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( OFXW VIHQIHIDYD HOFDQYL GH P RGHOFDS D @DXVRJHVWY TXH
HQV KD SHW qV SDvVDU GH JHWRUW/ GIDFWYIMMDW D FUHDU XQ HVSDL
HGXFDVIX GRWU QR GH FRKHWQFLD L AJDUOG DPE @ WHVVD GH
P RP HQW TXH QLQIDQWSDVVD D QHVFR®

/ D &RP IWLly GH @HXWH WUWEHV |IRWP DGD SHU IDP t@HV WHED@D» DQ\
WHWH DQ\ HQ IHUFW L HUHQ TXD@VIDWL QRP EWH QRIHUWD GIDFWYLMVDW

( OQ@HXWH D 3 LOHVRQV KD GH VHUYLU SHU GHVSHUMU LQTXLHWGY P LARWDU
H® FRQHL HP HOW HQ GUHWHQW j WHHV IRP HOQWU @ FUHDWYLVDW
WHIRWDU YDARW/ L DIDYRUU @ FRKHVly VRFLDO HQ XQ DP ELHQWP pV
GLVWV VHQVH REQGDU @ TXDQVBWIRWP DWYD ( QWH GV DFYLVDW TXH
RIHUP VDP Ep FRQWP S®P QRIHUD HVSRUAYD ND TXH QHVSRUMpV XQD
ERQD HLQD SHU IRP HQWDU HOWHED@HQ HTXLS @ VDXWL HY YD®RW GH
@ FRQYLYqQFLD L @QHP SDWD

( VSHWHP TXH GV DFMYLMDW SWRSRVDGHV VLI XLQ GHOYRVWH LOWWV L
XV DQP HP D SDUAFLSDU FROMKQVDP HQW HQ @ FROVWUXFFly GXQD
HVFR@® DFWYD IRW GH QKRWUW GHFVIX

H 7 afzZSV,B ,S ;Z

« 3URP RXUH QDSUHQHQMWH GH @QIDQMWHY TXH DWRGL HQ GXUDQMD UMD GH WP SV
GHFRD

« $FRP SDQ. DUHY QI DQW SHUDFRQVHI XIUHOVHX GHVHQYRO(SDP HQW

e YXVFDUHCFUH] HP HQABSHWRQDO

e / DFRHGXFDFly VHQWH GIVFUP LQDFly QL GLHUHQFIDFly SHUP RWK GH VH H UHEX\WNBQW
TXDOHYROMSXV GH GVFUP LQDFly LSRWQFLDU DOP DM WP SV GHT XIVMWHOUHVSHAWM
QHQUITXLP HQWLCDP DABW

e ( GXFDUHQ @ @EHYRWL. SHUD @ @EHYBWS SDUMIGHOUHVSHAM GHY GUHN DIHQV LBV
REQI DFIRQV GH FDGD SHYRQD ( VFRABUL IWVSHARU® YHX GH @QI DAL SRIMQFIDU @
VHYD DXVRQRP LD L SDUAFLSDFly

e $\WQFly D @ GLYHWIMIW DGDS\VBU BV FRQEFIRQV D @ SHYRQD Nd VLI XL SHUP RWKV
FXEYUDY R GHIYDGHY GXQD QHFHWIMIWAVSHFL LED SHUMBOT XH SXJ XLGXUD WP HXQD
YIGD DXWQRP D |HIb LA QD
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$ @ ZHE GH CB) $ WREDWHX @ QRUP DWYD GHO@IXH \BUGHV
& DOHQMQGH DTXHWB QRWP DWYD FRP XQD HIQD TXH KD GH
VHUYLU SHU J DUDQW HOERQ | XQFLRQDP HQWL @ FRQYLYQQFLD HQWH
IQDQW P RQWRWY/ LP RQMRUHV IDPt@HV L$) $

/ IDFAYMBWGH @IXWH pV XQ WP SV HGXFDWK UHILWSHU XQHV
QRWP HV GH FRQYLYqQFID HOVHX ~V pV RSFLRQDOL YROQMU. L @
LOVFUSFLly D QDFWYLVDWSHVWXSRVD QDFFHSVDFLy GLDTXHV\D
QRLP DWYD

4 XDOHYROVIWXDFly QR WHFR@GD HQ DTXHWW QRWP DWYD @F) $
H SRVDY HQE VHXV FUWUWY VHQVH GUIHWD GHFOWDFLy

( Q DTXHW\GRWIHUWREDWHX H WDFWV GH @ QRUWP DWYD
SHUY WHFRP DOHP @ VHYD GIFXWD FRP SGW DEDQV GH 1HU
~V GH GV DFWYIWW
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WLly GH @HXWH WUsD V HQFDUHJD GH ORW DQIWDFLly GH VRWAV iV DFWYLVDW GH
@HXWH / D FRP LWLy WHDQWD WHXQRQV REHUMV D VRWAV GiV IDP LAQHV VzFLIHV GH O%) $

7HQP GRV FRRUGLQDGRW GH @MXWH / | UND V HQFDUHJD GH @ FRRUGLQDFly GHO @MXWH
HVSRUAX L O( QUF V HQFDUHJID GH @ FRRUGLQDFly GH GV DFWYLVBW GH @MXWH QR HVSRUAKX
( @ VyQ HY WHIHWHQW SHU TXDOYHYROJHWY LQFLGQQFLD R SHWFLy TXH QHFHVVIWMX

/$)$ HVY WHVHWD HO GUIHWGH P RGULFDU KRWWY GIHV L HVSDLY DUt FRP GH QR WDU
HQGDYDQWXQD DFWYLWDWSHU P DQFD GULQVFUSFLRQV

, BV,

( O@XWH GH WWEHV FRP HQoD @ SUP HWD VHW DQD G RFWKEWH L DFDED O~QW° D VHP DQD
GH PDL ( OFDMQGDW. GHO@HXWH HV WHIHLY SHOP DWAL FDM®IQGDU. HVFRMU DSWRYDWSHO
& RQVH@®HVFRMUGH O,( 3 LQHVRQV

. HASHVa A Ba

( Q FDV TXH OLQI DQWWQJ XL XQ FRP SRUMP HOWLQDGHTXDW FRP SRWVHU | DADU DOUHVSHFW
D WHIHWHQW LR D @ WHVWD GH FRP SDQ\ V HV 1HUXQ P DO~V GHOP DWUDOL R GH OHVSDL R
TXDOHYRO DOWD FRVD TXH QR SHWP HW GHVHQYRXXSDU ODFWYLVDW FRUHFVIDP HQW HQ
GHWIP HQWGH @ WHWD @ FRRWLQDFly HV SRVDY HQ FRQWFW DPE @ IDPt@D SHU
WHFRQGXLU DT XHWID VIWDFLy

( Q FDV TXH ODFVMXG QR P LGRU. HV YDARWDY @ FROUQXWBWGH OLQI DQWD QDFWYLVBW
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/ HV LQVFUSFIRQV D &V DFWYLMDW GH @HXWH HV IDWDQ XQLFDP HQWGH P DQHUWD WOHP j WFD
D WDYpV G$03%$62)7 5HILVAD VH SWHYLDP HQWFRP D IDP t@D
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@tylA H®cgE t@tylA Bytte GE
IH VafVv ABZ V.S HBZ
/ HV LQVFUSFLIRQV VIREWWDQ HO GLAXQV GH MKQ\ GH L HO GIP HFWHV GH

VHWP EIH VUQIFIDYy @ FRQIRWPDFly GH JWSV (Q FDV GH QR DUIEDU DO P tQLP
HVWEGMIUNV @ FRP WLy GH @HXWH HV WHXQL GXWQWHOVHWP EWH SHU DYDXXDU QLQLFL GH
@DFWYIMDW / HV IDP t@HV WHELWDQ LQIRW DFLly SXQWDOSHU FRUHX HGIFWE QLF

' XUDQWHOP HV GH NKQROSRGHX FRQVDFVDU DP E @ FRRUGLQDFLy SHU UIHVRGBUH HOY GXEVHV TXH WQJ XHX
8 QD YHIDGD IHW @ LQVFUSFly DOP HV GH VHWAP EWH HV IDYy HOSUP HU JLWJ GH WHEXW

TXH FRUHVSRQGU DO GHO P HV GIRFWEW TXDQ FRP HQFHQ GV DFWYLWDW $ TXHVW
LP SRUWQR VHU WHVRUQDEGH HQ FDV TXH QLQIDQWQR LQLFL QDFVLYLVDW

" XWDQWHOFXW SRGUHX DSXQWU YRV TXDQ QHFHVVIVAX VHP SWH TXH KL KDJL SMFHV HQ
@DFY VDWHVFR@GD

| . B# BaZB

/ IDXPQDW DPE 1(( SRW WHDQYDU GV DFWYLVDW GH GHMXWH DPE XQ VXSRUN GH
P RQWRWDWH ( OFRVWGHOVXSRUAMODVVXP HL O$) $

,03257$17

$EDQV GH IHU @ LQVFUSFly D XQD DFWYLVBWGH @MXWH V KD G LQIRWP DU D @ FRRUGLQDFLly
HQYLDQWXQ HP DLOD @MXUH# DIDH/SLQHVRQV RU  SHU WREDU @QDFWYLVDWP pV DGHTXDGD L
| DFLOVDU SHU/RQDOGH VXSRUAMDY LQIDQW TXH KR QHFHVVIMQ

| .B# BaZ#HV Z H;

/ HV DFWYLDW Vy Q REHWHV D VRW HO/ LQIDQW L NRYHV TXH HVVJ XLQ LOQVHUHVVDW
5 HFRWGHX TXH DOIHU @DQA® D $03%$62) 7 VL QR VRX IDP L@QHV GH OHVFR® XV KHX GH
GRQDU G DO HVFR@MOWD RSFly IRW HVFR@ GHOFXW DOTXH SHUMQ\ L QLQIDQWR NRYH

6 L VAQLX DA XQ GXEW R SURE@P D SRGHX HQYLDU XQ HP DLOD AHXWH# DI DHO/SLQHVRQV RW
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$ SUQFLSLV GH FDGD P HV WHEWX HOFj UHF GH QP SRUNFRUHVSRQHQWGH FDGDVFXQD GH
@&V DFWYIMDW 5 HFRWGGHX TXH D WDYp G0 3$62) 7 SRGHX YLVXD@QWDU HYW Fj UHFV TXH
VH XV KDQ IHWFRP D IDP t@D

| fa Z

eV FRQGLFly HVWU DOFRUHQWGH SDJDP HQWGH VRW H GHXWAV DPE @6) $ ( O/ 3 LQHVRQV
SHUSRGHU IHU @ LQVFUSFLly L @~V GHOVHUWYHL GH @HXWH L HVSRUN
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e (VSWRFHGWY D FRQWFWUDP E @ IDP t@D SHUWOGHVEUQDU TXq KD SDVVDWL GHP DQDU
TXH HV WHDAWL HO SDJDP HQWFRUHVSRQHQWP pV H¥ FRVVRV EDQFDUY JHQHWDW SHO
WHWRUW GHOWHEXW  HXLWRV

« ( Q HOFDV GiXQ VHIRQ WHEXWUWHRUWDW @XVXDW QR SRGY IHU ~V GHOVHUYHL GH @HXWH
VDUGHV

« ' DYDQWGH FDVRV JWXV GUP SDJDP HQWVIDFWDY VHJRQV HO SWRVRFRO DSWRYDW SHO
& RQVH®( VFRMU

,03257%17
( Q FDV GH SWRE®P HV DOIHU HOSDJ DP HQWFRQWFWX DP E @ FRRUGLQDFLYy SHU WREDU XQD
VRXFLly LTXH QUQIDQWR NRYH SXJ XL VHJ XLU LHDQW DQWQDFWY VbW
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,03257%17
8 QD YHJDGD LQLFLDGD QDFWYLVDW @iV EDL HV QRP pV HV SRGHQ WDP LVbU DO | LQDO GH
FDGD WP HVYWH GHVHP EWH LDEUO 6 pPDQXQFLDUDQ HOSHURGHV GH EDL HV

/ D LIQVFUSFly KD GH VHU GRQFV SHU P tQLP WP HVWH 1R VHY Y] @GD XQD EDL D IRW
GIDTXHVW P HVRV ) HQWDLY z DVVHIXWHP TXH iV DFWYLDW SXJLQ W.DU HQGDYDQW L
SRIXHP P DVAQLUIDFWYMDW @ TXDAVDWL HOSWHX VREWH @ WHWD G.DFWYLDW

/ D EDLY D VKD GH WDP IMDUVHP SUIH YLD $03%$62) 7 ( Q FDV GH GXEW FRQVDFWX DP E ®
FRRUGLQDFLy

6 HQVH DTXHVW FRP XQFDFly HQFDW TXH HV FRP XQLTXL GH P DQHWD LQIRWP DO D M@
FRRUWLODFLYy GHOVHWHL @ EDLU D QR HV FRQVIGHWDY HIHFWYD 6L QR HV SWRGXHL FDS
QRW LFDFly VpHP HW) HOWHEXWFRUHVSRQHQW L VHY REQ@JDVWRU. SHU SDUNGH @ IDP t@D GH
ODXP QH HOSDJ DP HQWGHOWHFj UHF HQ FRQFHSWA GH GHVSHVHV EDQFj UHV L GH J HVWY

"H @ PDWAU D P DQHWD VL HV SWRGXHL XQ FDQYL GHOFRP SW EDQFDW VKD GH IHU HO
FDQYLD $03%$62) 7 DEDQV TXH DFDEL HOP HV / gP SRUNFRUHVSRQHQWD GV GHYRXFLRQV
GHY WHEXW HP HVRV WDP Ep DQLLDQ D Fj UHF GH @ IDP t@D GH QDXP QH HQ T+ HVWY
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6 L\MQX DOXQGXEWM 7E& 1 ,& VREUWH @ SOBIRP D $ P SDVRIWFRQUX@MX @ Z HE

( Q DTXHWAHVSDLWREDUHX BNV J XIHV GHFHW UV SHUIHUMAE [HUD IQVFUSHY L
G DOV GHOYRWIH LOMdV

6L GHVSYYV GH @O BV IXIHV FROIDXHX \MQAQNGXEWY HQYIHX XQ HP DIOD
DTXHWE DAHoD QR VHYHL SHUD FRQUXGMV
VREUH @ JHY GDRIYLDW
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