S/%S17/%9(8

$ULHO 6DQWS QDVL«V XQD FRP XQUMIWHQ P DU D
P RELMMDGD L DPE HO GHMJ GH P REIQJDU
SHORQHV TXH VH VHOMQ FRP  QRVDOAHV
FRP P RIXGHV LIQGLIQDGHY 6DEHUTXH DUIEHP

D DFRP SDQ\ DUILQV D SHURQHV DMGDQW
®V D FREUU DOXQHV GH BN VHYHV QHFHWAVW
ECVTXHV IQGLIQD 6DEHU TXLVUQ FRP YIXHQ
HWEBU FDGD GID DOVHX FRWIDWHQV HOWMMMY L
FRP P RX

<V DTXHWID FRP P RAp L IQGLIQDAW TXH DPWYD
@ QRVIAD DFA LUHDILLP D HOQRVIAH FRP SLRP 'V
YHW HBNV 8Q FRP SWIRP V TXH HQV SRUB D
D@DU® YHX L YROUIHU® DUIEDUD@® RQ FDOXL
SHU FDQYIDU GV HWAKPXUHY TXH VDEHP  TXH
VUQ IO —DI[FRP  HQV HOWMMMY YHXUH
SHOROHV HQ MWDAp GH SREUMWD  HQV
HVSHLRQD VDEHU TXH FDGD YHIDGD ViQ P «V GV
SHUROHV YROXQWUHY L VP SDWADQWV GH @

QRVD FDXVD $ / BICD L HQ@RF QIQIYs VHQWH
@u

$TXHW GHV SIHHQDWHP @ P HP “ UD
G DPVYLVDW RQ QR QRP «V HV LHFX@®V
GDGHV GH ®N SHURQHV TXH DFRP SDQ\ HP
VQU BV GDGHV TXH HQV GLXHQ TXLVRP LGBV
SDWHV TXHDQHP | HQWMQWDP E DOVHV SHUIHU
DULEDU DTXHVWRUW ( OFUMHQV GHVSHUM L HQV
DMGD D SRDU @ PLUDGD D@ RQ QR
DFRWXP DUHP DP ILDU ( CFUMP REIMAD —HORUW
HVGHY<« @ YHX TXH SHP W HQHUDUFDQYLY

$YG PDGULG Q GUHWD

$TXHVWP DM] FUWKHP YROXWWOMDGDU HQ
IRWP D GH SLIRSRWID D VRW HY SDUAV SROAEV TXH
YRBQ FRQFUUHU D ®N SWRSHHV HBFARQV
P XQASDY $P E HOWWRO 3HU XQ FRQMQV HQ
OtPEIW GH CDWQAN L @ SWRPRAp GH GV
SHURQHV TXH YIXHQ HQ MWDAu GCH
YX@HDELODWL SREUHVD D @ FXVIDWGH / B1GD

KHP IHWDULEDU HOTXH FUHIHP TXH KHP GH
IHU HQWH VRWAV L VRW SHU DFDEDU DP E HO
VHQVH@DUMP H D @ QRWAD FLXVIDW

$@ P «V ERQF TXH SDWD DOFDS GXQ DQ\ D
$UHY 6DQWI QDL «V YHXUH TXH VRP - SHURQHV
TXH QR HQV SDWDOMD OHVAHQDLL GHVROGRU
SUHVHQW MQU TXH HOWH VRWMV L\RW DELWHP D
YHXUH XQ KRUWU HVSHUDQEDGRUSHUVRIRP LQR
QRP «V SHUD XQHV TXDQOWV SHURQHV TXH VKR

SXIXIQ SHP HWH (O P RP HQW SUHVHQW HQV
GHP DQD VHUDT XHWR YHX DT XHWFUW

5RIHU7RUHV L$ IXIY
3UHVIGHQWG $ UHY 6 DQWJ QDVL

LQIR#DUUHOVVDQWLJQDVL FDW

ZZZ DUUHOVVDQW
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3U [ IP DP HQASUHVHQWUHP @ P HP ~ UD DQXDOGH OH HIAFLGH ADQ\ $TXHWKV HOGRFXP HQWT XH LOF&RX
VRWV BV GDGHV VRELH @ VIVAD G$UHY 6DQW-JQDVL 7HIIQWHQ FRP SW HY Q/P HIRV VKD REVHUDWXQ
LOFUHP HOWGHO ~ HQ HOQRP EWH G DVHIQFIRQV GLLHPAV LGXQ  HQ HY VRVIDY EHQHI LELDUY GH CHOWBW
UHVSHAWM DO ' DOMD P DQHD P E« KD DXJP HWMHOQRP EUH GH SHWRQHY YRXQWUHVY TXH SLRSRUARQHQ
HOFD@OX LOD HAM VBQ QHRHWDULY HQ VWXDAp GH YX@HUDELOW

8Q DQ P «V FROMXHP DWIQHQW DFRP SDQ\ DQW VHIQWL GH HQVDQWHY GLHW GH BNV SHURQHV GDTXHWD @
QRVAD FAXVW SHURQHV GH VRWAV BN HGDW L SURPHG QAIHV TXH HV YHXHQ REQDGHV D YIXUH HQ VMYXDARQV GH
SREULMVD H SGWBAW L SUHFDUHVWD FDXVD GXQ VIMMP D LMW / LORHP HQWGHOQRP ELH G XVXDUY DWAVRV
WH®PM] TXH FDGD YHIDGD KLKD P «V SHURQHV HQ VWKDFLy1 YX@HUDELOVDWD @ FLXVIDWGH / BLGD $ TXHWKY
XQ IHWTXH HQVP RX D DRWDULP RELOV/DU QRV SHUVBOGH WDQVI RLP DU® QRVAAD UHDDW

/ HV SHORQHV TXH IRWP HP SDUAGH @ FRP XQMIAG $ UHY 6DQWSIQDM_GXHP D WMLP H GLLHUHQW DFARQVDP E @
LGOMp GH FDQYIDUDOXQD FRVD 8 Q FOUH HP S® «V HOGIVFXW/ TXH YDP IHUD @ &RP MAp GHP SUHVD LWHED®
GHCBDUDP HQWGH &DVIDOXQ\ D HQ GH HQVD GHY GLHW GHY WP SRUHLY LBV SHWRQHY HQ VWKDA GH VHQVH@U
0 «V UHFHQW HOMEP E« VKD SUIHVHORWMQEP HQADP E &EUMDV' IRAHVDQD GH / BLGD L6DBMDQV 6DQWRUGEL HO
GRFXP HQWDP E BNV SLRSRWIAV VRFLDAY GH BN WHV HQWRMW GH FDLD GV HBFARQV P XQIEISDY GHOP HV GH P DLJ
$TXHWGRPXP HOWUHRX@GLLHHQW SURSRWMY SHU @XIVU FROWD BV GHMLIXDODW L @ SREUHWD LQI DQVOL
MCYHQLO L HOGUHWD CKDEWVIVWIH OHQHUI LD L HOWHED@GLIQH 7RALTXH FROMGHIHP  TXH VRWAV BN SLRSRMV
VUQ QHFHWEUHY GHWEITXHP BN GH GEP EIMGH CKDEMDWH ' DTXHW P DQHD HV LHYIQGIFD

@ /DRHDAP GXQSDUF VXI LFLHOWG KDELVIVIH VRFDCLDP E FRQAARQY DFFHVWEGN D HWADD HRQ' P LFD

@ O @D OGUSREMBWE KDEVDITHYG HZ HUIE OFD JHVMRODAGLHARP HOWCS MQUP HOWR DP E @ AW
GHY P DWA[ RV D GV HQABW VRADY

@ 2/HIUXQDEH P XOIFSDO SHMDQAHQ XQ P RGHOG DR D B SHIRQHY VHQH @UWQIQWHQ FRP SWM
HY GLLHHQW LHEXURV H IMMQWV 3 OQWMBQUGN VHYHY QHRHAVDW
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21 &ROBUILHOEMYHU 21 (GULFL7WMRUMHUSB G

8 VFRQYIGHP D @ WREDGD GH 8 QD NRUQDGD GHV GH @ WHDOVMDW
FRP XQWMDW G$UHY 6DQW GH® TXL SDWILLHQ L H¥ TXL
JODWV.  )HP  SDH@ SHU DWQHQ VIVXDFIRQV G H[ FOXMu
SRGHU WLHWREDUQRV L JDXGWU DI FRP &V IHVSRQVDELOVDW L
G XQD HWRQD S®J DW D@ TXH KLFROWIEXHL]

3HU DWW KHX G HP S®IQDU
HO RWP XMU G LQVFUSFIu

L )
3HU® GRQDFLU GH D @ ) XQGDFly 1&‘@
$ ULHOY 6 DO QDVL “
> -

$0) HDWSHO) HWLHOVHX [P SXORU / OXNXWHU SHU CRU DQWDFL GH CDFWA RQ

FRGDERUHQ GLI HUHQW DUAMIY SHU UHFDSVIDU | RQV SHUHQUWIDW VRFLDY GH / GILGD

3RGHX YIMVBUCH[ SRVIFLu GHO) HDWSHO) HWGH GLAXQV D GLYHQGUHVGH KD K D OHVSDL
3WRP HWHD 0 HUFDWGHOB M 30 GHY * LDP ¢WFV
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(00 ( YD VRUQDU DO &HQWH 2 EHUN HO GHVHP ELH GHO

$ QWAURLP HQW KDYLD HWIDWD DAVHV SLRILDP HV GH @ ) XQGDFLy L
KDYLD IHWERQ SWRF«V SHU SHUGLYHUWHVY FLUEXP W QFLHV YD SDVIL
XQD UHFDLIXGD SDWDQWD HWDU HQ VIWKDFly GH FDUHU L DP E
P RGOV SLREGIP HV GH VDOXW &RP TXH HQV FRQHL LD GHV GH IHLD
WAP SV YD VDEHU RQ UHFuUUHU D GHP DQDU DMGD TXDQ P «V KR
YD QHFHWIVDU $1f ~ GRQFV USLGDP HQWKD FRP HQEDWGH QRX
SWRF«V SHU P LGRWDU @ VHYD VDOXW @ VIVKDFLu G KDEWDWH L
UHFXSHLDU @ GRFXP HOVDFL * XUDQWHOP HV GH IHEUHU KD | HWXQ
LQJ UV SHU | HU GHVIQVR] LFDFLpt L KD HQWDWDOSLY G $ QUMGD RQ KD
IHWXQ P ROVERQ FDQYL 0 ROV ¢QLP V DP E HOSURF«V HQGDYDQW
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/'$ YDYHQWGHO DURFODQ\  L«V FRQHIXWG $ UHO/ GHV GH I D
P«VGH DQ\V 4XDQ HOYDP FRQ L] HU HWDYD HQ XQD SUHF¢UD
VIWDFL GH FDUHU ) HLD %A/ GHOVHUYHL GH GXW/HV FRQVLIQD L VD®
G HWIDU GHO&HQWH 2 EHUN $P E HOWAP SV HV YD DQDU YLQFX@QWD
$UHW L D GUHUHQW HOQWDW GH @ FLXVDW 9RAD LHIX@UVYDU VH L
LOWIWDUWH SHU P HQWH D ~ QR HWD SRWIE® RIHUD HO VHX
VWP SV SHUDWGDU D DAVHYV SHWVRQHV HQ VRVD P HQD GH SURSRWHAV L
DFYLVDW / L YDQ GHWFVDU XQD P DDAID RFXMU FU QLFD TXH Q@
QP VD P RVM YIMy L TXH GH P RP HOQWQR W WDFVDP HQW $1[
VDP E« @ Gl LFX@DYD WREDU XQ HP SUHVDUL TXH @ | HV XQ FRQWDFWH
SHU SRGHUVH WHIX@UWDU ) LQD® HQW VKD SRIXW DFR@U DO
SWRIWDP D $&2/ HQ HOTXDOO$GP LQMADFL VXEYHQFIRQD D XQD
( QUMDWSHUT X2 FRQWDFW. D XQD SHUWRQD GH Gl FLOUHI X@UVYDFLy L
DTXHWD DFRQVHIXHL HO 3HWP V GH 5HVGRQFID L 7UHEDM®
* WFLHV D @ VHYD FROWYQFLD L GHWWLP LQDFLy ID P HVRV TXH
HWE D O TXLS G $ UH® | HQWGL HUHQW VIDVT XHV GH P DQWAQLP HQWL
GRQDQW VXSRUN D ® %RWIXHVD FRP D WDGXFVRU /L GRQHP
DI HFWKRVD %HQYLQJ XGD
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" HVSWV G XQV TXDQW P HVRV GH WHFDLIXGHV HQ HOSLRF«V
GH WHIQVHUFlp YHLHP GXP  DOI LQDOGHOW:QHO GXLDQWXQ
WDQVFXW DP E P RQV DAV L EDJ RV / XVXDU. W P RQWV
JDQHV GH VRUQDU D HWDUE« DP E XQD DFVIAXG SRVIVIYD SHU
D IHU ®V FRVHV FRUHRVDP HQW SHU D VILDU HQGDYDQWDP E
HO UHFXUVRV TXH RIHUHL @ | XQGDFLyt
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/ ( @QVD LHO-DYIHU VuQ GXHV SHWRQHV DVAVHV GHV GH O, UHD
G$FRP SDQ\DP HQW TXH GHV GH N ID XQV P HWRV
SDUAFISHQ HQ HO 5HIRUWD ( GXFDWX GH OQ(VSDL /D 3@CD
DMKGDQWDY QI DQW DP E (HV VHYHV VDVT XHV HVFRMW

$WIWHL HQ DP E P ROMV JDQHV L GRQHQ XQ ERQ VXSRUMDM
QHQV L QHQHV D TXL DWQHQ GHP RWUDQW DIf ~ TXH QRP «V
ID I DA P RWYDFLy SHU DNKGDU DY DQHY
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&HBEWHP TXH @ 0 DUD KD IHWXQ SDV HQGDYDQW HQ HO VHX
SURF«V G DXVRQRP LD GHL DQWHOSLY GH VXSRUNSHU SRGHU QIRJ DU
VH HOVHX SWRSLSLY 7DP E« GRQHP @ EHQYLQJXGD DO-RVHS XQD
SHURQD HQ VIWKDFl GH VHQVH @DU TXH KD | HWHQWDGD DOSLY GH
VXSRUNGHVSW«V G XQ ERQ SIRF«V GH YLQFX@FLu L SRGHU DL ~ WAQLU
XQ HVSDL GLJQH L VHIXU SHU SRGHU VHIXIU HQ HO VHX SURF«V
G LQVHUFL

4(.

$TXHWWQLFL G DQ\ YDP SRGHU FHBIELDU GV [ HWIAV HOMjt D @ &7
JUEFLIHV D GV ) DGHV GH 3RQHQWYDQ DUJLEDU HY WHIDY D FDGD
XVXDL ¢UD GRQDQWORSRUXQLYDWD TX2 VRWAV UHEHWLQ HO VHX
VDP E« YDP FRP SDUAU DP E O WRFLDFlt $QUMGD HO b WSLF
HVP RU DU D OKRUNDOFRWDWGHOIRF HOVRSDU GH &DS G$Q\ L HO
GLODU GH 5HLI[ RV FRP SDUAQW\VDX® DP E BV YRXQWUHV  7RW
DTXHW HVSDLY GH FRP XQWIDW GH FRP SDUAU VuQ G XQ JUDQ YDQRU
SHUVRVIAV GV TXH IRWP HP  SDUAGH OHQWVDW

8*7&5’ 98.(

( 00 DQHOL HO-XDQ KD |HWXQ SDV HQGDYDQWHQ HOVHX SLRF«V (O
0 DQHOSDWDQWD @ WHUFHUD | DVH GHOWDFVIDP HQWGH UHLQVHUFLu

GLQV @ &RP XQWIDWWHLDS2 XWFD RQ ND FRP HQED HW SUHSDUDXV
SHU HQFDLDU @ VRUAGD L HO-XDQ HQ WDFVDP HQWDP EXMVRUL HWK

SRGHQ DWLWIU GH |RUP D FRQWIDQWD VRW HI VDALY TXH HV YD
SLRSRVDU L D] ~DQDU DGTXLLLQWXQD QRYD UXVIQD L HVWUXFVXLD HQ @
VHYD YLGD GL¢UD L SHWRQDO
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/ D 6DQGLD UHVIGHQWD @ 8 QDWW HSHQHQWKD LQLFLDWXQ FXW GH
IRUWP DFLy SWHMERWDO GH VRFIRVDQWUD SHU SRGHU DP S@DU M
VHYD IRWP DFly L FROWQXDU HQGDYDQW HQ HO VHX FDP ~ GH
UHLQVHUFLp

7DP E« HO &DUBV KD FRP HQEDWD FXWDU XQ FXW GH IRW DFLu
SUHMERWO G IQIRWP ¢WFD 7RW GRV HWIDQ P RQV P RWYDW @
P LEORLD HQ GV VHYHV SHWSHFYHV LHQ HOVHX ¢QLP «V QRVIDE®H

( QGDYDQW
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