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b GYRFDALD &DWMQD GXUDQNHO L
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7DQFDU HO P DQGDW DO FDSGDYDQW GHO &RQUHD GH
G GYRFDFID &DEMQD HP SHP HMHU EDDQP G XQ DQ

QMY L DERWD SIHWVHQRUYRV DTXHVWSUP HU QaP HR
GH' 5(76 ® QRYD LHWVIMBP HP YUD DQXDOGHO&RQVHD
(V WDRVD GXQ IRWP DVTXH HOFHMP HQIXDQ. DPE @
YROQIAGH UHRWBEDU @ WDQVSDUOQFID GRQDU YIVIELOVIDW
D @ VD FROXQ® GHY FDRJH FREBULY L GH] DU
FROQWVQFID G XQD P DQHLD FOUD L DFFHVME®! GHOVHUYHL
TXHSUAWVWP D VRV CDGYRFDFLD FDWDCQD

$ TXHWKD HABWKQ H HIFLFL P DUFDWGH P DQHLD HVSHFLDO
SHU CHQADGD HQ YLJRU GH @ QRYD / ®L G ( ILFIGQFID (O
VX GHVS®UDP HQW KD LHTXHUW XQ HMRWB® CQRWE®
GDGDSWIFIU L FRRUGLQDFIU L HO &RQVHD KD WHEDW
LQMADP HQWSHU JDUDQWU TXH DTXHWSIRFRV HY THY
DP E UJRU VHIXUHBAMXUGHFD LD P 1 [ P D GHHQWD GHY
LQMHARY GH® SIRIHWMU LGH @ FIXVGDQD

( QSDLDABIOKHP [P SXADWKQ SURILDP DIRWP DAK DP SQ
L H LJHQW TXH KD FRP ELQDVDRDIOWDFLU QRUP DWYD L
HSHADDWOFIU 7DPEN KHP  FRQVRAGDW HVSODV  GH
UHHOFIDFRP HY FRQIUHAWRV GH' UHRIYIO DD LGH
" ULHW GHY $ QP DY TXHDTXHWADQ KDQ DWRDAKQ JUDQ
J IWGH SDUAFISDFIU L KDQ UHDILLP DW HO SDSHU GH
CDGYRFDFLD HQ HOGHEDWMUGELF L VRFLDOGHOQRWH SDYY

/ D IHQD GDTXHWDQ UHVSRQ D XQD P DM[ D IG-D HO
&RQUHDH IMM]  SHUHWEU DOVHIYH. GH CDGYRFDFID ' HV
GH @ GHHQWD GH GV FRQAFIRQV GH HFIFL IIQV D @
FRRUGLQDFLU LOMIXFLRQDODP E HY FREBULY VRWHOTXH
IHP QRPN W VHOMNV WL FROQMEXH] D HQJRUAU @
SWIRIHWMU LD JDUIDQWUXQ P LARUMMWP D GHMWELD

(P VHQR SWRIXQGEDP HQW DIWDW SHO VXSRUW L @
FREMERWDFLU LHEXGD GH VRW HY GHIDQV LGHIDQHV GHO
SHWRQDOGHOSRQVHDL GH VZQW SIRIHWIRQDY TXH DP E
® WHYD IHQD TXRWGIDQD GRQHQ VHOAWV D DTXHWD
IQOMXFIU $PE DIXHWD WHYMBP HP YUD GHHP

FROWQFID GHO FDP O LHFRUHIXWL GH @ IRWED GXQ

&RQVHDTXH FRAQXD DYDEDQADOHIYH_GHVRW

b nf %
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$TXHW  KDHWBAWDQ GHO®QRYD/ GLG ( IIFIGQFIDL
DP E HID XQ SXQAG LQI®{ LU HQ OH HIFIFLGH CDGYRFDFID
FDEODQD ' DYDQN AP SDAM  SWIRIXQG  GDTXHWD
QRWP DAYD L GHOUHSWM TXH VXSRVD HOVHX GRVS®UDP HQW
HO &RQMHD GH CBGYRFOFID &DEDMQD YD DRWYDU
K R LWDQAMD / GL G ( IIFIGQFIDy HOSWRIWDP D IRWP DAK
P N\VDP SQLDP ELFLV GH @ VHYD KMWUD

$OMU GHVRWCDQ  LDP E @ SDUAFLSDFIU GHY FDRU H
FREBULY KHP RIHWWHMRQV JWDXAMY « SURVHQFLDY L
HQ @D SHU DQDOWDU HY SUQFLSDY FDQYLY GH @ @@L
UHRGH GXEWV SU PWFV L SLIRSRUFIRQDU HOHV TXH
DXGLQ CDGYRFDFID D DGDSVBUVH DP E- VHIXUHIDADOQRX
PDF MUBF $TXHWSWRIWDP D QR KD HWRWQRP NV
IRWP DAL MQU TXH KD HAWBWXQ HVSDL G DSUHOHQMAH
FROBFWK G LQMUFDQYL GH SHUGQALHY L GH GHMFFLU GH
SWRE®P | W XHY UHDY TXH HO&RQVHTKD WDVEGDAD BV

l%*
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DGP IQVADFIRQV SHU LP SXODU DMWRY FRUHFFIRQV L
PIGRUHV (Q DIXHW VHOMN UHASRQUEGV GH
GBGP IQWDAL GH -XWFBID KDQ SDUAFISDWHQ ERQD
SDUAGH BV DPWYIVIW | RUP DAYHY SHUHWEEQU YIQF®BV L
WQU XQD P DVRU FDSDFVBW GLQOXXOFID D OKRWD

G DS@-DUFDQYLY R P LARURV

/ D UAVSRWI) P DWLYD L CDO\QLYHD®GH SDUAFISDFIU DP E
P KV GH LOVFUW HOAH SUIHVHQFLIDY LHQ @D KDQ
FRQILLP DNV @ QHHWMMW G DTXHWV DFRP SDQ\ DP HQW
* U FIHV D G-MRW FRP SDUMV CDGYRFDFLD FDEMCQD KD
IHWKQ SDV HQGDYDQWSHUDI LRQWIUDP E VRAGHVD DT XHW
QRX HVFHQDLL. L HO&RQHDUHDILLP D @ VHYD P WU GH
VHWYH. FRRUGLQDFIU L GHHQVD GH @ SWRIHMMU GDYDQW
HY LHSWAV TXH YIQGELDQ

b nf %



( O REMRKV L HY AWMLY GHO
SWRIWDP D IRUWP DK

/ DIP S®P HQEFIU GH@® QRYD/ BL G ( IIFIGQFID KD HWWIDW
VIZP EN XQD RSRUMQVIDASHUHVFROEU® P LLDGD H SHID
GHY IHWVSRQDE®Y GH @ IRWP DFIU L GH AP SX& GHY
QRXV P RGHY G LQMUYHQFIU MUGIFD GIQV GHO&RQWMHD
3HU D 0 DUD +lMU. SUMGHO® GH @ &RP MU GH
YRWP DFIU L GHIDQD GH ) LUIXHH k@ FOX KD HAWBW
HAMQGLH TXH @ @L. QR QRP WV IQWRGXHI QRYHV HCHY
MQU XQD QRYD P DQH.D GH FRQFHEWH @ WHDFLU DP E HY
SIRFHGAPHQV L DPE @ FIXWGDQAD (O SWRIWP D
IRPDAK KD SHP O/ TXH DIXHBD WDQUFIU IRV
FREBFWYD LFRP SDUAGDY

(Q®P DM D@D 6HJIL* XIAQ YIFHSURMGHINGH @
&RP WU GH )RWP DFIU L GHII GH 5HXV GHWEFD TXH
kKD HFMIWHWHQFLDCFUHDUHVS DY RQ CDGYRFDFLD SRIXKV
SUHIXQRU FRQADWEU FUMWLY L DQAFISDU VIVMDFIRQV
UDY /D IRPPDFU QRPRV W VHOMWV VL LWVSRQ D
QHFHWMMBW SU PWTXHV L M. DGD D JHQH.DU VHIXUHVEW
MUEFDy * XIAQ UHP DUFD TXH @ SDUAFLSDFLU HBYDGD
FRQLLP D k@ YRQMWG DILRQMU DTXHVWFDQYL DP E
UHVSROLEIMMWN L DPE XQD PLDGD SWRIHWRQO

WRWRVDy

3HUD O DU® 0 DUADH  SUMGHI®D GH @ &RP MU GH
0 HADFWL$' 5VLGHIDQDGH7RURVD CDSQFDFIU GHD

%+ b nf
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0 DUD + MU 6HJL* XICQLO DWW 0 DU@H
UHNVSRQWDEBN GH GV FRP IWRQVGH) RUP DA LO HADAU
L$' 5 VH SOMXHQ HY REMRIXY GHOSURIWDP D IRUP DWX

/ ®L G ( IIFIGQFID kREQID D HQMQGH P LARU HOFRQWQW
GDOMQDAYHY TXH SRW RIHUIU CDGYRFDFID HQ HY
FRQOAWMY O DUEH VXEWDDAD TXH HO SWRILPD
IRWP DAX KD VHYIWMIZP EN kSHU GRQDU YIMELOVIDAD BV
YIHV GH UIAWVROFL H WDMGIFIDOL SHU LHRUEDU @ LGHD
TXH @ PHADAW L HY $' 5V QR WQ LQMXP HQV
VHRXQGDUY MQU [UWP XV HIFDFHV TXH @ @@L VP EN
LP SXODy

5 HVXEBW L DSUHOHQEAH GH CDQ,
SHUJHQHDUERGHV SU PNTXHY

7RW WHV FRIQFIGH] HQ TXH HOWHED® FROMQWHAH
FREGULY @ IRPDFU FROAXD L @ GHWFFU GH

SIREGP H/ UDY KDQ HWEW GHMLP IQDQWV SHU HU
GDTXHWDQ  XQ SXQAMGH SDUAGD WG GDYDQMHOQRX
HVFHQDLL MUGBIE $ TXHVWHVRWD FRP SDUMAVKD SHP OV
QR QRP KV HOMQGLH @ QRYD / BL G ( ILFLOQFID GHV GH
VRWMV GV VHYHV P SCFDFIRQV SU PWIXHY MQU VP EN
JHQHDUFUWLL L FRQILDQED HQ COS@FDFLL TXRWELDQD

/D FRRUWGIQDFIU FRQAEQW HOAMH ®V FRP IMWRQV
AQMFDQYL GH SHUGQFIHY L @ FOSDFAVIWG LGHQAILFDU
QFHMMW FRP XQHV KDQ HVGHYIQIXWHBP HQV FOX
SHJ DYDQEDU DP E WJRU L UHVSRQVDELDVW * U FIHV D
DIXHWD YIMU FREBFWYD HO &RQHD L HY FREBULY
DILRQMQ HOXWWUDP E XQD EDVH P RV LREX\WWD

l%*
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( CBURILDP D C HV LIDQAD / BLG( ILAGGAD KD UHXQW
FHOMDLY GH SIRHMRQDY DY FREBULY CH
CDGYRFDAD HQ XQ HVSDL G DSUHHAAIH FRQMQW

6HWU IRUP DWYD TXH HV YD IHJ DOP Db DO&RABUL GH
Cb GYRFDFLD GHYDUFHRQD

( O&REBUL GH G GYRFOFID GH 5HXV YD VHU CHVFHQDUL
G XQD MRUZDGD GHELFDGD D QDMUMD 2

( OSWRIWP D V2P EN YD YIDWAU D 3D® D SHU FRP SDUAU
H SHUGQFIHV DP E HO&ROBUILGH GV, @V 9DBDY

l%*

/D P SGP HQEFIU GH @ QRYD / ®L G(ILFIOFID YD
FHQADU XQD GH GV IRWP DFIRQV DO&RABIL G $ GYRFDWV
GHO DWW

(O&RMHD YD WIH®{ LIRQDU DO &RABUL G$SGYRFDWV CH

* IDQREUW/ DOFDS GH GLHV GH CHOADGD HQ YLJIRUGH
O®QRYD/ BLG ( IIFIGFID

0WGH  SIRIHMRQD HV YDQ LOWFUXUH D @ NMRUQDGD
GHEDDQ ILQDOFRIGAGIQALP EHY GV GH®/ BLDO
&ROBULGH O GYRFDFLD GH 7 DUDIRQD

b nf %
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/ DFRG DP E HOFRQHIBUGH - XWHLD 5 DP RQ ( \SDEDBU
LQFRUBRIDYD P HVXUHV FIDX SHUDEDS\WUHY \VHYHVG3' 5
LP LGRDUGN FRQAARQV GHY SIRHMRDY

(O VP EN YD VWU ODQ HQ TXO HO &RQMHD GH
b GYRFDFLD &D/B@MQD YD DFRQVHIXIU XQ DFRUG UHIBYDQW
DP E HO' HSDUEP HQWGH - XWBLD SHU LHRUWEDU HOVRUWD
GRILFL GDYDQW HO QRX HVFHQDUL. GHIYDNGH @ / GL
G(IIFIOFID ( OFRQYHQL GRADPE P LARQV GHXLRV
DGGIFIRQDY YD SH.P HWH HQRUAL HY VHIYHY YIQFX@W
D P HADFIWU FRQAIODFLU L GUIHWWFREDERWDAX | P EIW TXH
/2 LP SXODYD GHP DQHD HVSHALDO

$TXHAD LQYHMU ¢ TXH VWDYD @ SDUAGD JBREDOGHO
VRWQ GRIIFLHQ P LORQV GHXWRV DP E XQ IQFUHP HQW
GDSWR IPDGDP HQAHO < YD IHUSRWEGI @ FUHDFLU
CH WRWYV HSHAOFY GHTXDFIW GHY P YGXY
SIRIHWMRQDY L @ SGLQD [QMIWDFIU GHY P HFDQWP HV
$' 5 FRP D SHBED HAKPMUDOGHOVHYH.

$ TXHWDFRUG YD VHU VRELHRW XQD P HVXUD GH VXSRUV
GLHAW D CDGYRFDFID FDEMQD TXH DILRQMYD FDOVY
SWRIXQEV HQ HY SWRFHGEP HQW L HQ @ JHWWJ GHY
FROQOAWY (O WHHRWD HRQYPIF L RUDQWDAX YD
FRQMEXIU D JDUDQW TXH HY SIRIWMRQDY SRIXHMQ
HHFUDPE PRV VHIXURBWMUGEFD L DP E UHFXURV
DGDSVIW DOQRX P RGHO

b nf

$PE DIXHWD IV HO&RQMHD YD FRQVRIGDU @ VHYD
@D G DFFLU GXUDQWWRWCDQ.  DFRP SDQ\ DU GHHQVDUL
GREU ODGYRFDFID GH GV HQHV QHHW UHV SHU
DWRQAU DPE JDDQAV ® WDQMRWP DFIU TXH KD
VXSRDW @ /®BL G(IFIOFID $TXHW DFRWG YD
H HP SAILFDU® YRXQMAGH VWXDU HY SLIRIWMRQDY DO
FHOAH GH ®V SROMXHV SAaE@XHY GH MWMEBID
J DLDQAQWT XH HY QRXV P RGHY G LQMUIYHFLU QR MIXIQ

D FRWIR GH GV FRQGFIRQV GH HFIFL MQU DP E VXSRUWV
[QMIMFIRQDO WHFXURY DGHTXDV L XQ@D  YIMU
FRP SDUAGD HQAH FREBULY L DGP IQVWDFIU ( OLHRWD
GHOWRW GRILFL YD GHP RWWDU D P RV TXH @ GHHQWD
GHOWHUYH. SAEQF L @ GJQIFDAU SIRIWMRQDOVUQ
GXHV FDUHV GXQD P DM[ D P WU P IWAQV IRWP DFLU L
HRELOMNEHID LRQBUHY UHSW GHOI XU

l%*
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(O VRWD GRIFL VWXH] DQ WHH DQ
VXSHDQMWRW HY LHIIMAHY LDAWRBA] P RV GH
DRWDFIRQV DQXDY UHSDUAGHY HOWH
HY FDRJ H FREBULY FDRDQV $TXHWD [ LD
FRQILLP D HOWHX SDSHU HWHQFLDOHQ CDFFRV D
® MWEFID L HQ @ GHHQD GHY GLHV GH @
FIXVEGDQD  $TXHW LQFUHP HQW VRWQIXW
SH¥ KD DQDW DFRPSDQ DNV GXQ IHW
SUHRFXSDQW @ GIWP LQXFIU GH SIRIVWMRQDY
DGVFUW DO MMMP D ITHW TXH WMRQD @
FREHJMXUD \MUUVRUDOL SRVD GH P DQUHVW@®
QHFHWVIAG XQ UH RUD HWKPVUDOGHOVHYH.
3HUD ( XOTD %DURV GHIDQD GHO&REBUL GH
CBGYRFDFID GH 6DEDGHD L XQD GH ®V
UHVSRQVDE®Y GH M &RP MU GHO7 RWQ G 2 ILFL
GHOS.RQUHD k®V GDGHV GH GV HITXHWW HQV
P RWHQ TXHH IMM] XQ QYHDGH VDW/DFFIU
P ROHBIYDAHQWH HY XVXDUV GHO72 $' - SHY

( ORWD GRIIALQGHFHW\D
P NVP LMDQV HWBELODW.

XQ P DNRUUHRCQH] HP HQW

GUHH KL KD SIRHWMRQDY TXH WHEDDR HQ
FRQGIFIRQV TXH QR VHP SUH WJQ YSWP HY &DOJDUDQW
®V HEELOM. IHRQH] HP HQW / D GHIDQD VXELDWID
TXHHOFRP SWRP & GHCDGYRFDFID RV IHP - SHYY H LIH]
TXH HOMWWP D HY DFRPSDQ L DPE HY WHXURV
DGHTXDW (Q @ P DM[ D @D $QWQD 0 DU GHIDQD
GH / ®1GD L FRUHVSRQVDE®! GH @ &RP MU GHO72 $
DB TXH kkHP GH SRVDU DIMQFLU HQ @ SAGXD GH
FOSWMEO KXP i P HQV DGYRFDW VIQWUXHQ DO VRWD
GRIFLLD] Y SRWSRVDUHQ UVF @ FREHYXUD L@ TXDOVW
GHOVHUWYH.M.QR HV FRUHJH] DYIDW 0 DUKUHFRUGED TXH
® Fi UHID GHWHED®@L BV LHMEXFLIRQV LQVXI LFLHQWV VUQ
| DFVRRVY FRQGLFLRQHQ @ SURWVZFLU GHOHUYHL

l%*

3HU® VHYD EDQGD &UMAQD 9 DIBIVR  GHIDQD GHOFRA@BUL
GH YDUFHRQD L VP EN UAVSRQVDE®! GH @ &RP MU GHO
72%$'  GHWEFD TXH kSHI'XO HOWRUW G RILFL FRQAQXx
HAWHQAKQD J DLDQAD GH GLHV FDOTXH QR HV YHILQRP RV
FRP XQ GHXUH MQU FRP XQD DIDGD GH @ FIXVBGDQD L
CGH @ SIRHWMU DP E UHFXURV IRWP DFIU L LQFHQAKV
UHDOY 9 DABIVR GH HQVD TXH @ GLIQULFDAIY GHOWHWYH.NV
XQD QHFHWMMIWFRP SDUAGD / HV WHYIQEFDFIRQV GHO
&RQVHDL GHY FREBULY KDQ LQUMMNHQ @ P DM] D IGHD

QRPN XQ PRGHO DPE IIQDQEDP HQW VXILFIHQW
FRQGLFIRQV DGHTXDGHV L VXSRUMQWWMFLIRQDO) DUDQALI

TXH DTXHWWHUYH. SAEQF HWHQFLDOFRQWQXx H HIFLQW
VHDP E TXDIVIWHT XIVIL SGID VHI XURVIAMUTEFD

b nf %
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(O &RQHD KD WHEDMWDP E DGR LQVWDARQY L HO
3DUDP HOASHJ GHHMDUHY LOMIAWRY GH CDGYRADAD L
LP SXQDUP LARUHY HVIRKPMUDY SHUD @ SIRHWU

$ TXHW WHED® FRQWEQW YD FRQMEXIU DO
FRPSIRPY GHO 3DUDPHQNV GDSWRYDU
COPXVEOWDFIU  SHO GHY PYGXY GH
FRP SHQVOFIU HFRQYP IFD GH CDWIMWIQFID
MUGBFD JWDXW® XD WHYIQGEFDAW
@I DP HQWGHHQVDGD SHU VRW HY FREBULY
3DLDEBIDP HOW HO &RQUHD KD P SXODW GH
IRWP D FRRUGIQDGD P E HO&RQWHWR * HQH.IDO
CGH @ $ERIDFD (VSDURD ® GHHQWD GHY
GHV GHY PXWDOMV L @ QHFHWMVBW
LCDVRUQDE®! G XQD LHRWP D TXH SHP HW XQD
SDAVDIHED FOWD L MWD DO5(7$ $TXHAD
FRRUGIQDFIU KD HMBW FOX SHJ MWDU @
TaHW HQ CDIHQGD GUIVIWYD L H LI XQD
VROFIU GHIQWD SHJ D PIBLWY GH
SIRIHWIRQDY

7R DIXHWD IHQD UWSRQ D @ P IMWU
HWHQFLDOGHO&RQWHD TXH NV YHADU SHJIMXO
CDGYRFDFID FDEODQD L HY WXV PRV GH
FREBUIDN GVSRWL GHY ULHRXURV @
SURWFFLU VRFLDOLXQHV FRQGLIFIRQV GLIQHV

(O VEP EN KD HAWBWXQ DQ G LOMMD DPWYIVIDW
LOMIMFLIRQDO SHJ SDUV GHO &RQWMHD GH b GYRFDFID
&DEDQD ' DYDQWG XQ HVFHQDUL GH FDQYLY SWIRIXQGV L
G XQ L.QFUHP HOAWFRQWEIQAGH @ GHP DQGD GH VHYHY HO
SRQHD KD P DQAMQIXWXQD SUMVAQFID FRQAQXDGD DO
3DUDP HOW L XQD IQM@EBFXFU GLHAW DPE GV
SUQFISDY DGP IQMADFIRQV SaEQI XHV SHJ GHHJVDU GV
Q-FHMMVW GH @ SLIRIMWMU ( Q DTXHWAP DUF HO&RQVHD
YD FRP SDUH[ HU GDYDQNV® &RP MU GH -XWFID GHO
3DUDP HQWSHU UHF@P DU XQ DXJP HQVGHY UHFXURV
HFRQYP IFV  GHMAQDV DO UMMPD GH MWD L
HVSHFALD® HQW DOVRWY GRILFL / REMPWK JDUDQWU XQ
P RGHOYIDE®! HWEE® L FDSDD GH GRQDU LWVSRWR D
AQFUHP HQW GDPWEOFIRQV L D ®V QRYHV H LIGQFIHV
GHULYDGH GH®/ BLG ( ILFLOFID

& b nf 'OH*
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/ DWDQM RUP DFIU DFFHBALDGD GH @ VRFIHVIDAL @ LUXSFIU
GH @ IOMIOFID DUNLFIDO KDQ MWYDW CDGYRFDFLD
GDYDQW GXQ HWFHIDU GIQFHWWMHY  SHY WP EN
GRSRUXQWW (Q DIXHW FROM W HO &RQUMD GH
CBGYRFDFID &DEMQD YD [P SXODU XQD MUDGD GH
WHED@SHUWH B LIRQDUFREBFWYDP HQUWREUH HOXWUGH
® SIRIHMU L HOSDSHU TXH KDXU  GH MJDU HOGLHAWVHR
XQD VRFIHVIDAFDGD YHIDGD P RV GLIVEDAVDGD

(& H SHW SDUAFISDQW YDQ FRIGFIGIU TXH HOVMMWWP D
MUBF QRP RV UHFXSHIDU @ FRQILDQED FIXVBGDQD VLRV
FDSDD GH VHUP RV FRP SIHME®! awoLSWY[ P / DRWDO
FRP SG{ MDAQRP DAYD @ GIQWNXG GHY SUIRFHGP HQV L
® P DQFD G DFFHVMELOMVFRQAQXHQ VHOWIDRRWY TXH
DAXQ HQ @ FIXVBGDQD GH @ MWD LTXH UHFDP HQ XQD
WHYIMU SWRIXQGD / D NRUQDGD V2P EN YD SRVDU HOIRFXV
HQ @ QHFHVWMMIDAG XQD UHQRYDFLU OWFD L KXP DQWD GHO
GUHW ' DYDQWG DORUW HV TXH SUIHHQ GHFIMRQV GH
QRXV P RGHY GH UI/VROXFLU GH FRQ@FWV L GH CHVFDDGD
GH GDGHV VHME®N HY SRQHOW YDQ DBURU TXH @
WFQR®JIID PO SRW WEWMMIU HO FUML @O
UHVSRQVDEIM/MAL @ P [LDGD J DLDQWAR GH CDGYRFDFID QL
FRP SURP HAH GLHW | RQDP HQIBY

(Q SDUDEBO H YD UHP DUFDU HOUHSW G DGDSVlU @
SWIRIHWWMU D XQ HFRUMWP D MUTF FDGD YHIDGD P NV
H LIHQM. TXH FDOGHVHQYRXXSDU QRYHV FRP SHWIQFLHYV
GJIMIY IHRIEDU® |RWP DAL FRQWIDXD L FRQURIGDUHO
RO GH CDGYRFDFID FRP D DARU HWDWIIIF HQ @
GHHOD GHY GIHW L GHO ERQ IXQFIRQDP HQW GHO
VMMP D MGIFIDO / D WREDGD TXH YD VHU LQDXIXUDGD
SHO SUMGHQWGH @ * HQHDDMW 6DOYDGRU ,@ YD
GHP RWADU TXH QRP RV GHV G XQD LH®{ U FREBFWYD
HV SRGHQ LGHQAILFDU HY FDQYLY QHFHWDULY L DQAFLSDU
HY QRXV HVFHQDUY  $ TXHWAH HUFLFL GH P LLDGD @D
GH Gi®e0 L GDPEIFIU FRPSDUAGD UHDUWPD HO
FRPSWIRP & GH @ IQMIXFIU DPE @ PICRWD GH @
SUIRIHMU LDP E XQD MWELD P RV H LFLHQWWDQUSDUHQW
L FHQADGD HQ BV SHURQHV

"o * b nf &
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CHYDUFHBRQD MUMMY H SHIW L LOANARQY SHUGHEDWH
HOIX\WUGHOGLHW. GH CDGYRFDALD

5DIrXHOJGMDY 0 DUD+1@MU L &DUP HQ2 URO " DY1G &DVHDV LHOSWIRIHWRU-RDQ 0 DOXHOGHCBR] R

7 DX@ P RGHDGD SHOGH) | GH* LLRQD $ GHWAGLHUD ( VSDGDBU 0 DUKBH @ L7 XVTXHV DUIEDQAD CDRWM
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/ DQ HO &RQMHD GH CBGYRFDFID
&DEDQD KD FUHDW® QRYD &RP MU GH
" LHAVGH &RQUXP  SUMGIGD SHU @ GHIDQD
GHO &RABUL GS$GYRFDN GH 7HUDAD
&DP HQ 2 URO DP E CREMPWK G RIHIUP RV
VXSRUAD CDGYRFDFLD GDYDQACDXJIP HQAGH
FRQOAWN GH FRQUXP L @ FRP SG{ MW
FUH] HOAGH GV IHDFIRQV FROAMDRWDY / D
QRYD FRP MU YRO HVGHYHQU XQ HVSDL
HWEE®! SHU RUHQWU FRRUGIQDU L LHRUEDU
COPWYIVIDAS LRI FWMIRQDCHQ DT XHWT P ELW

/D FRPIMU WHEDD SHU GREU HY
SIRIVWMRQDY G HQHV DRVDOWDGHY SHUIHU
ILRQAD SWRE®P | WIXHV FDGD YHIDGD P KV
KDEWDY FRP WQ GV SUPWIXHV
DEXVYHV @MY PDWMXV  FROADRVEFLU
GJMIO WHYHV EIMFV HWHFDY R
VWYDFIRQV GH YX@HDELMDN/ REMPWK KV
TXH CDGYRFDFLD GIVSRWL.GH FUMWLUY WAGV L
UHEXURV awy SHU GHHOVDU
DGHTXDGDP HQWHY GLHW GH BV SHVRQHV
FRQUXP IGRIHV L VP EN SHU WLHRWEDU @
VHIXUHBW MUBFD  3UHFMDP HOW  HO
QRYHP EWH GH N HV YDQ FHBEWU D
6DEDGHD®N SUP HHY NRUQDGHY GH' UHWGH
&RQUXP GH CDGYRFDFID FDEDQD D @
IPDAH HQ XQD IQFDWD TXH WQGU
FROAQXADN

6HIRQV &DLP HQ 2 URO SUMGH® GH @ FRP MU KBV RV HWHQFLDOSHU RIHIU XQ VHIYH. MUTEF GH TXDODAL
DGYRFDGHV L DGYRFDW QHFHWMWQ VXSRUMAVSHADDADN — SURSHUD GV QHFHAMVBW UHDY GH @ VRFLHMDY / D QRYD
SHU DURQEU QRXV USWV TXH DHAWQ P LB GH FRP MU P SXOD DFFIRQV GH IRPPDFWU  HDERWD

SHURQHY $TXHWD FRP DMU YRO VHU XQ SXQW GH RUHQMEFIRQY MUBTXHV L PDOMN XQD LQMUBRFXFLU

WHHOAID XQD HAQD SU PUED TXH XQULTXL FUMLLY L FROMIQN DPE  DGPIQWADFIRQY  RUDQWP HV
IDFLOA @ GHHMD GHY GLHV GH @ FIX\EGDQK 2URO  UHIX@GRUY LHQWMW GH GH HQVD GHOFRQUXP LGRU HOAH
VP ERI P DQM TXH KSRVDUHOIRFXV HQ HOGUHAGH FRQUXP G DOVHY LOMUBRFX\VRYY

' op * b nf &



( O&RQUHDGH O GYRFLDFID &DEMDQD
KD FX® LQDW DTXHW XQ GHY
SIRMPWY QRUP DAXV P KV LHIBIYDQWN
GHY GDUHY/ DQ V. @ LHIMU LlOMIWDO
GH ® 1RPDAWD GH CBGYRFLDFID
&DEMQD DSWRYDGD LQFID® HQVSHO
SGRDU GH @ LOQMIMFLU L VRW HVD D
LQRWP DFIU SAaEQFD GDFRUG DP E HY
UHTXIMW GUDY YLJHQV  $TXHWD
DRWDOWVDFLU LHVSRQ D @ QHFHWMVBW
GDGDSVRU HOP DIF LHIXMGRU D GV
GIHHQN WDQVRWP DFIRQV TXH KD
YIVFXWID SLRIRWMU GHY GH GV
GHY FDQYLY GHUYDW GHO5 HDOGHFUHW
SDWDQWSHJ AP SDFWM GH
@ /2 ® UFHQW
[P SGP HQEFIU GH CDQRP HQDGD / BL
G(IIFIOQFID L @ GHP DQGD FWH[ HQW
GXQ HHFFL SWRHWMRQO PRV
PRGHQ WIXU L DIQHDWDPE @
GHHQVD GHY GLHW GH® FIXVBGDQID

/ D QRYD QRUP DWYD UHRUED SUQFISLY RAHQFIDY FRP @
QEHIDW @ LQGHSHQGOFID L @ @XWH FRP SHWIQFID
DRDOWD HY FUMUY GH FRE®BUIDFIU LH HFLIFL DP SaD
®V JDDQAHY GH WDQUSDUOQFID GDYDQWGHY FOHQW L
FRQVRAOGD REQIDFIRQV TXH FRQMEXH] HQ D XQ H HFLFL
P KV UIHVSRQVDE®! OAF L DEDSVIMAVDOFRQM WWFQRYYJLF
DRWDO 7 DP EN RUGHQD DP E P RV FOUHGDABY IHDFIRQV
HQAH DGYRFDWV L DGYRFDGHY FOHQW L$GP IQWADFIU L
DAWDDWD HY GHXWHV GIQRWPDAIU G@GOFD L
SWHYHFIU GH FRQOAWV GIQMOY/ 6HIRQV 0 DUD
3DWRU SUMGHQ® GH @ &RP WU GH' HRQR®JIID GHO
&RQMHDL GHIDD GHO&RMBIL G$ GYRFDW GH 0 DL

KDT XHWE UHYIMU HD [P SURVFIQGIE® SHUSRGHUGRQDU

b nf

UHVSRWID D XQ HQRWD MUBIF HQ WDQURWP DFLU L SHU
HRWEDU @ FRQIDED GH @ FIXWGDAD HQ XQD
DGYRFDFID PRGHD FOMWD L WHSRQLEGY 3DWRU
VXEUDAD TXH k@ QRYD 1 RUWP DWYD FRQVRAIGD XQ P DUF
GHHFIFL PRV JDIDQMAMD DPE REQIDFIRQV P LARU
CHIQGH L XQ FRPSWIRP® IHP DPE OJAED
SWIRIWVMRQDO. HOVHYYH_SAEQF GH® MWEBLDy

/ D &RP MU GH ' HRQR®RIID KD QGHDNXQ SURFRV GH
WHED@IQMQV DP E SDUAFISDFLU GHY FDR HFREBULY L
DSRUMFIRQV SLRYIQHQW GH @ SU PWFD SLRIHVWMRQDO
TXRWGEIDQD DP E CREMPWK G REWQUXQ W WFDU awWoL
DIQHDADP E GV QHFHWMVIDW UHDY GH CDGYRFDFID

l%*



/ D GHHQVD GHY GLHW GH @ LQIi QFLD V KD FRQYHUAMQ
XQD GH GV SURUMDW GHO &RQMHD GH O GYRFLDFID
&DEDQD  HVSHALDE HQWGDYDQWAQFUHP HQWGH FDVRV
FRP S®{ RV TXH DIHFWRQ LQDQN HQ MWDFL GH UWF L
VRD \WWD GH GV DGP IQMADFAIRQV  3HJ DERUGEDU
DT XHW UHSWV  HOSRQVHDIP SXOD GHY GH CDQ ™
7DX® G,Qi QFID XQ HSDL GH WHED® HAMEE® OP E
GHIDQV H SHW L LQMIMFIRQV TXH SHP HWGHWREU
P DQFDQFHY FRP SDUAL GIDJQYWAFV L SLRSRVDUP LAWKV
HAXFMLDY

/ iV FRFOMRQV G DTXHW WHED@Y KDQ HYLGHQFIDW@D
QFHWMVWGH LHRWEDU @ LQMIYHQFLU MUGIFD HQ HY
SIRFHGIP HQV GH SWIRWFFIU  GDWHIXWDU TXH ®V
GHFIMRQV TXH DHAWMQ LQDQW WWMDW MIXIQ VP SWH
VXSHYYIVDGHY SHU COXVRUMDWIMGIFIDOL GH P IARWDU @
FRRUGIQDFIU HOAH VHUYHY VRFIDY * * $,$ L RSHIDGRW/
MUBLFV ' LYHOVHY UIVROCFLRQV UHFHQW L @ SUHRFXSDFLU
FUH] HOWGH SIRIHWMRQDY L IDP @HV KDQ WHRWBEDW®
XWAOFID GXQ FDQYL GH PRGHOTXH JDUDQM] L P KV
JDIDQAHY P RV WDQVSDUOQFID L XQD MU FHQADGD HQ
AQM OV VXSHIRUGHP HQRU

l%*

(Q DTXHVW FROM W HO &RQVHD KD P DOWQIXW XQD
UXQW GH WHED® D @ P DWH GH GHVTXHUD DP E HO

VHRUHLL G ( WIDAVG , QT QFID L - RYHQUW 5 XERNQ 3KLH

SHU WDVGDU ®V SWIRSRWW GH  PIARWD
FROHQMXDGHY  7DOFRP  VXEWDAD ( WKHJ / USH

UHVSRQE®! G,Qi QFID GHO &RQMHD L GHIDQD GHO
S&REBUL GH 6DQW) HIX GH / GREUHIDW kFDOMWDU HY
IQDQWV DO FHQAH GHO MMWP D /HY DGYRFDGHV L
DGYRFDWV YHHP FDGD GID FDVRV TXH GHP DQHQ P R
JDDQARV P NV VXSHYIMU L P NV FRRUGIQDFILY / USH

UHP DUFD VP EN TXH kDTXHWG U LOQMIMFIRQDO RV
P SUIMWVFIQGE® SHU DYDQEDU FDS D XQ P RGHO GH
SIRWFFLU UHD® HQWWHI XU L LHWVSHRAWUV DP E HY GLHV

GHYP HRUY

b nf &
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/ D 7UREDE CH 7 DUDIRCD
UHFOP D DAFHBADUXQD

LI IDHVAKPMUD FDX SHUD @
FRKFMU \MUMRUDO

/D9, 7WREDGD GH 7DUDIRQD KD VRUDVD
MWDU HOFRUHGRU P HAWULDQL DOFHQAH GHO
GHEDAHVWDIILF GHOSDYY / D LQUDHVAKRMILD
WHYIQGFDGD SHU DGP IQWMDFIRQV  DIHQW
VRFLIDY LVHRVRWY HFRQYP LFV NV DYXLP NV TXH
P DLXQ SLRMFW [P SURVFLQGLE® SHU JDLDQAU
XQD P REIMMW P RV HLFIHQW SRWQFIDU @
FRP SHAWYVDN HP SUAWDUDO L WHRWEDU @
FRKKMU WUWRUDO DO @UJ GHO MRUO
PHAWUDY (O &RQHD GH CBGYRFDFID
&DEMQD KL KD SDUAFISDNV DPWYDP HQW
UHDIWLP DQWV HO WX FRPSWIRP & DPE GV
TAHMRQV TXH WQHQ XQ [P SDFM GILHAWM HQ
@ YIGD LHQ HOSLRIUWNY GHOSDY

&RP D IQMIMFIU DUHDGD DO WML HO
SROHD DWXPH[ @® UHVSRQUEIDMN GH
SDUAFLSDUHQ HY JUDQV GHEDW HVADWI LFV GH
SDY 6HIRQV $ EHINGLHUD GHII GHOSR®BIL
GH *ILRD L UHVSROLE® GH 3LRMFWV
,QMLLDFIRQDY L ( VAWDRRILFV GHO&RQWHD kHO
FRUHGRU PHAWUDQL QR W QRPN XQD
LQ LDHVIAKPVULD GH WDQVSRUMMQU XQD CSRWID
GH IXWU L HOQRWH GHXUH LQWNMFIRQDORV
DFRP SDQ\ DU DTXHW UHSWV L DSRURU XQD
P LLDGD MUGHFD L [QMIXFIRQDOWRIRVDY / D
WREDGD YD SRVDU GH P DQUHW@® XWAQFD
GDFFHPLDU GV REWHV L GDYDQEDU HQ XQD
SOQIFDA  WDQVSDUIHQW  FRRUGEIQDGD L
DOQHDGD DP E HY HWAWQGDUGV HXURSHXV

b nf

"U
Y2Q &

P o

a

Ve

~

b A

258 UR
YaQa

v

00Aa

0A

l%*



(@ SDUAFISDQV YDQ FRIGAIGU TXH GHVSGUDU
FRP SGMIP HQAHOFRUHGRU P HAWLLDQL RV HWHQFLDOSHU
MWDU &DEXQ. D L HOFRQMQWGHOD HAWULDQL RFFIGHQWO
HQ XQD SRVFIU HMDRIIFD GQV GHO FRPHBP
IQMCDFIRQDO 3HU D[ Y FDOXQ FRP SLIRP & IHP  HOWH
DGP IQWADFIRQY  HP SUIWWHV - HOABW SIRIHWMRQDY L
VRFIHVIDAFLYLO ( Q SDLDX®V G $ EHIWBIHID kCDGYRFDFLD
QR SRWUHWU DOP DUIH GH SLRWMRWY TXH WDQURLP HQ HO
SDY /D QRWD SDUAFISDFIU IHWVSRQ D @ YROQBW
GHIRUAU XQ W[ IWIQWIMFIRQDO TXH WHED@ SHU XQ
GHVHQYROXXSDP HQW HTXICELDV VRWMQEE®! L EDVDN HQ
FUMIY GH MWEID L HIXMVBW WUVRUDY  $ TXHWD
LP SQFDFLU GHO&RQVHDHQ LQIFIDAYHY GH SDYY FRP @ GHO
FRUHGRU P HOWULDQL LHBGRWM] XQD YIMU P RGHUD L
REHU® GH @ LOMIXFIU TXH HQWQ TXH @ GHHUD GHY
GUHW LCOH HUFLFL GH CDGYRFDFLD SDWHQ SHUFRQMEXIUD

l%*

XQ PRGHO GH GHMHQYRXSDPHQN TXH JHQHL
RSRUXQVDW HRUFL @ FRP SHAWYIVIDAL JDLDQM] L @
UXDOBW GDFFNWV DY WHYHV L LQUWDHWKRMUHY
7 UHED@U DOFRWRWGHOWUUWVRU. VLI QULFD DWXP LU XQ
FRP SURP & DPWX DP E HOSUWRIWY FREBFWK LDP E XQD
MWBLD TXH WXL P RRU GH FRKHMU L SLIRVSHIVBW ( Q
DT XHWWWHANY HO&RQWHDUH RUED HOVHX SDSHUFRP D
IQMEBFXWRU DPE FDSDFMOW GIQOAIU HQ  JUDQV
TAaHMRQV HMDWIITXHY DSRUEQW XQD P LLDGD
MUGELFD TXH DWGD D RUHQRU GHFIMRQV SAEQTrXHY LD
DYDQEDU FDS D XQ SD& P NV HTXIIEWDW LQWILDW L
FRQQHABW

b nf &



(O, SRQIUWGH' UH\RLYIOSDWD FHBEWDAD 60MIHV YD
UHXQU UMWY L DFDGCP LFV SHJ GHEDAH HOSURVHQAL HO
IXWWUG XQ GLHASLRSL TXH DSRUD SUR] LP VDAL VHIXUHVEDW
MUGELFD D SHOVRQHV LHP SUAWVHY / iV VAWMMRQV YDQ SRVDU
GH P DQUHVWTXH HOGIHWFIMIOFDD QR QRP RV W XQD
GP HMU QRPPDWYD MQU VEP EN XQD IXQFIU VRFIDO
HWHQFLDO HQ UHRWDU @ FRQIIDQED GH @ FIXVEGDQID L
CDGDSVEFLU GHY LQWXP HQWV MUTELFV D @ UHDOMWERFDO
$0@MU GH GV SRQOQFIHV HV YD GHWEFDU @ QHFHWWVWY
GH FRORIGDU® FRP XQ IOMKXP HQNYIX TXH GRQL
UHVSRWD D QRXV FRQOAWV L DPE XQ PDWF TXH
SURP RIXL @ UHVROXFLU MW GH WXDFIRQV FRP S®{ HV

7DP EN HV YD VXEUDWDU TXH HOGLHWFLYIOSURSL DSRUB
UTXHVD SOXUDIVLSLRIXQGIVIMD CRUGHIDP HOWFDD

b nf

(Q SDIDX®V GH 5RIHD 0 RQRIX UHVSRQVDE®! GH
O JRWD SHU DO' WHW&EINO&DED L GHII GHO&RABUL
G$GYRFDN GH 9IF kW IRQDPHQEO TXH HY
SIRHWWRQDY GHO GLHW FRQAQXHP  WHED@DQW GH
P DQHLD FRRUGIQDGD SHU FRQURAGDU @ VHYD DSAOFDFLU
IOMSBSUHEFU L HYROXFIU SHITXO MIXL XQ YHUVZE®!
LOWXP HQAGH SLR] LP VWL SURWFFLU MUGBFDy

/D FRHGD GHO FRJW YD IHU XQD FUGD D
IQFUHPHOQAU @ FRODERWFU HOAH FRAEBULY
DFDGCP IFV L DGPIQWMDFIRQV  SHJ  FRQWOQXDU
GHVHQYROXXSDQWXQ GLHWFLYLO SLRSL TXH MIXL FDGD
YHIDGD PRV FRQHIXW DSQFDW L YDERUDN VEQW SHY
RSHUDGRUY MUTHFV FRP SHU® FIX\VEGDQID

l%*
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6HBFAU GLP DHV GH GV \VHWIRQY SRQUGAHY LWREDGHY
LOWNA RQDY TXH HY YDQ FHBEWDUDOM GHOFRQIUAV
TXHDTXHW YD FRP P HP RIDU® \MAHD HAAU

b nf &
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) RIBJUDI LHV TXH UHPX@BHQ @ SDUVASDALU GHY SRQHQVL
CORPMMIMDFDGCP LFD GHVHQYROXSDED GXUDQIBN GXHYV
WRLODGHY TXH HY YD DAL DUHOFRQIUNV

"% b nf
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(O, &RQUIUWV GH' LHW GHY $QP D FHBEWDW
GXUDQWGRV GHY D @ WHX GHO &REBUL GH
B GYRFDFLD GH 7 DUDJRQD YD UHXQUMUMMY

HSHW DFDGCPIFV  YHWWUQDUY  FRWRV
SRIFIDY L HQADW DQP DDMMV L VRFIDY SHU
DQDOVDUHY UHSWV G XQ GUHWT XH HYROXFLRQD
FDS D P RGHY P RV OAFV LP NV UHVSHAMRVRY
DP E HY DQP DY / HV VMMRQV YDQ SRVDUHQ
UHDX TXH @ SIRWFFLU DQP DOND QR SRAWMHU
XQ IPEW SHUGUF MQ) XQ SUGFISL
WDQWHUDO TXH KD GIQRWP DU \RMV BV
ELDQTXHV GHOGUHWL BV SROAT XHV SaEQI XHV

(@ SRCHQW YDQ FRIQAGU HQ @ QHFHWWWV
GDFWDDMDU PDUFV QRWPP DKV WHYMDU
SWIRFHGIP HQW L P SXODU P HFDQWP HV TXH
JDLDQM] LQ XQD ULHVSRWI P RV WQGD GDYDQW
HY FDVRV GH P DOVMDRVEZP HQWALDEDQGU $ O

GHOFRQIUWV V2P EN HV YD YR®UIHUWHHWOQFID

7 DUDIRCD DFX@D SUP HD
HAAU GHORRQIUV GH
" W CEHY$ QP DY

D P SDRW VRFLDOFUH] HOWGHOEHQHWERU DQIP DO L FRP
DT XHVMDRAVRU REQID BV LOAMIMFLIRQY D DGDSVBUVH SHU

GRQDU LHWVSRWWY HHPWYHY L FRKHIHQW 6HIRQV ' DYIG
5RFDP RWD SUMGHQWGH @ &RP WU GH ' THW GHY
$ QP DV GHOSKRQMHDL GHIi GHO&RE®IL GH G GYRFDFLD
GH 7DUDIRQD KDTXHW FRQIUWW FRQUPD TXH @
SURWFFLU DQIP DORV XQ UHSW MUGBLE GH SUP HURWGWH
1 HFHMWP  XQ GLHWTXH VIXL FDSDD GH WHGPW HY
YDBRW G XQD VRFIHVIDATXH GHP DQD P RV LWVSHAWM P RV
SUIHYHFIU L PRV JDIDQWHY 5RFOPRWD VBPEN YD
UHP DUFDU TXH kCDGYRFDFID W XQ SDSHU HWHQFIDO D
CKRWD GDFRP SDQ DU DTXHW FDQYL L GHHQVDU XQD
P LWDGD P RV KXP DQD FLHQAILFD LUHVSRQVDE®Y

l%*

( OFRQIUINV EDVDWHQ XQD SURSRWE) RUI DQUWVDWYD GHY
FREGULY GH 7DUDIRQD L 0 DAUW YD IHJU XQD FUGD D
DYDQEDU FOS D XQ P RGHO MUBIF TXH IQMIU. @
SIRWFFIU DQP DO FRP  XQ HBP HQW HAAKRWILDO GHO
VMWP D (& H SHW YDQ LOUMAU TXH FDBRQ SRGAM XHV
SAaE@rXHV P NV CP ELIFIRVHV P RV IRWP DFIU HVSHF@LFD

XQD DFWDD)VOFIU QRIPDAYD L PHDQWHY GH
SUHYHQFIU TXH HYIMQ WMDFIRQV GH UMF 7DP EN HV YD
VXEUDAIDU @ [P SRUIWQFID GIP SXODU @ UHFHUFD L HO
GHEDWFIHQWILF ( Q& RQIUNV YD SRVDUGH P DQUHWTXH @
SIRWFFLU DQP DORV DYXL XQ LQGEFDGRU GH TXDOVIDW
GHP RFU WFD L TXH HOVHX HQRUAP HQWVFRQMEXH] D
XQD VRFIHIAP RV MWD VHQVE®! LFRP SLRP HVD

b nf '&
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6HBFAU GLP DHY GHORRQIUWV TXH YD UXQUGKIDQNERY
GHVD 7DUDIRQD H SHW MUMMY L LOWMMARQY SHU
DYDQEDUHQ @ SURMFALU DQP DO

' DYIG5RFDRWD -RDQO
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BU,

&RP SHGXP FDW KW HO SRUEO GH WHHOFID GHO
CIIXDIH MUBF XQD HQD JWDXAD [P SXODGD SHO
&RQMHDGH G GYRFDFID &DWIDQD TXH SRVD D CCEDW
GHY WUMRUY GH SDUD FDEOQD P RV GXQ P LU GH
UHXURY SHJ PICRIDU @ WHGDFFIU @ TXDOVMW
QUAGMWD L @ WIXUHDNV MUGIFD  $GUHEDW DY
SIRHWMRQDY GHO GHN HAXGEDQV  SHURQDO
GDGP IQWFIRQV SAEATXHY L @AMV HO SRURO
WHXQH] IRWP XUV MUBFV DAMDDADW  UHRXURVY
@IAaGMEY PDQXDY L FRAY QRWPDWKV DO FRP

DUAFBN GH GLYXQDFID (OSWRWFAW FRP SV DPE @
FRODERWDAW G LOMIXFIRQV GH &DWXXQ D $QGRUD

GV, @V YDBDY O &DEXQ D1 RUG LHXB DAY 9 DBIQFL

b nf

2] gAA

( O&RP SHQGXP FDW FRRUGIQDVSHU @ QQIAIMB $QQD
$ DO GAWEFD SHU @ VHYD FAOMILFDFIU LQQRYDGRWD

TXH SHP HAFHIFDUUHFXU/RY VHIRQV @ ELDQFD GHOGLHW
R VHIRQV HOVHAVRU SLRIHVMRQDO L SHU @ VHYD DSRWID
SHU® FRP XQFDFIU MUTHFD FAOWD DP E P DQXDY JXIHV
L HOHV TXH DMGHQ D HIERWDU HVFUW P RV HQWQHGRWYY

( OSRUEOFRQAXD FUH] HOWL FRQVRIGDQMH FRP XQ
HVSDL GH WDQUHUOQFID GH FRQH] HP HQWHWHQFLIDO D
VXSHDHY  IRWP XOUY MUBIFV SLIRSGH  DSXQNV
QUAGMEV L FREBFFIRQY GH GIFFIRQDUV L P DQXDY
GHWMD TXH VXP HQ XQ FHOMQDU GH UHEXURV P RV

" XUDQWHO HOSURMFW P SXODU HQFDWD P RV @
LQFRUBRUDFLU GH QRXV FRQWQIXW

l%*
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8 Q SURVIRM FRP SDUNATXH UHRUED
QIVEH O ®IXDDJ P EIWHOGAHA.
FRQRTCD XQ HVSDL HVDWILF L GH
UHHOCAD SHUD SIRHWMRQDY

" HOV GWMWHAQMIMXFIRQVTXHHO  GH

GAMHP ELH GH YDQ SDUAFISDU HQ

COAD  IXQEDFIRQDD GHO  SRURD

&RP SHQGIXP FDWDYXLND HQ VUQ P RV

GH TXDUDQ® BV TXH GRQHQ VXSRUADO

SIRMAM  XQ FWH[HPHIW TXH

HOFM] @ VYD VRIGAWD L @

[P SRUNQFID FULH[ HQVGHO FDWRD  HQ

dPEWMUGF L @ QHFHMEW GH

SRWMQFIDU®R $TXHW  DIDQED

IOMIMFIRQDO TXH DS®UD FREGBULY

SIRIHWMRQDY DGP LQMADFIRQV

SAEQrXHY XQYHMVBW L HOQABW GH

dPEW HP SUIAWVDUDO DWRFAIDWK L

MQGFDOKD FRQURIGCDAHCSRUBCFRP

XQD HQD HWADKILFD DOVHIYH. GH VRW HY RSH.DGRW/
MUGIFV GHY WUWRUY GH SDUD FDEDQD ( O&RQMHD
QGHD L FRRUGIQD DT XHVSLRMFW HQ FRP STP HOAGH @
1 RUP DWYD GH G5 GYRFDFID &DWDQD TXH HQFRP DQD DY
FROGULY LDO&RQVHDD SLRP RFLU LQRUP DOWDFLU GHGAV
GO FDRO HQ GV SWIRHWRQV MUBITXHV L HQ
GGP IQWMFU GH MWFID ' DIXHWWB IRPD HO
&RP SHQGXP FDAMP SXOD LQFIDWYHY DP E CREMPWK GH
FRP EDAWH @ P DQFD GH UIHFXURV HQ @HQIXD FDBDMCD
SHU H HFLWU HOGLHWL DOP DM|[ WP SV GRBU® G XQD
P DNRUT XDIVIIDQI A QMED L VHI XUHVIDMARKUGBLFD

l%*

6HIRQV ' DYIG &DWHMV SUMMGHONGH @ &RP MU GH
| BIIXD GHO&RQWMHDGH G GYRFDFLD &DmMDQD L GHII
GO &RIBIL GS$SGYRFDN GH ODQHD  kHO
&RP SHQGIXP FDWAV P RO\P RV TXH XQ SRUBOND TXH NV
XQ FRP SWIRP & FRP SDUAWSHUIMXO HOFDWD MJIXL XQD
HQD SGQD L awoHQ HOP UQ GHOGLHWY  &DVHIMV \BP EN
GHWWFD TXH kDTXHVWSLRMFWM KD GHP RMDWTXH @
FREDERWDALU [QWMFLRQDO RV HWHQFLDO SHU DYDGEDU
HQ TXDOVMWDJIAGMED VHIXURVIWMUGELFD L VHUYH.D @
FLXVEGDQLDy

$ TXHWWXSRUMP SO L WDQUWHW/DO L TXH YD FUH] HQW
DQ WHHDQ [P E QRYHV IQFRUIBRDFIRQY UHDILLP D HO
&RP SHQGIXP FDWFRP XQ HVSDL GH WHHWOQAD L GH
FREDERWFAU IQMIMFIRQDO RUHQMW D HQRUAU HO
FOEO MUGIF L D GRQDU LWVSRWE D GV QHFHWVBW
UHDY GHY SLIRIHWMRQDY

b nf '~



_+2)0Qb >s 22 ClLQsf
fQOZ CQ _J 310 n

$FAU &XAMUDOCHBDAY9DBIAI  $&39 L° JRUID -XAADO

VKDQIQFRBRIDADO  HOWH BV HONDW
FRODERWDGRHV GHOSRUBIORRP SHOAXP FDW

(O KD HWIDWXQ DQ GH FUH] HP HOAMJIQULFDAX SHU
DO &RP SHQGEXP FDW TXH KD LQFRUBRUIDVGXHY QRYHV
HOAW FREDERWDGRIHY GH JUDQ WHMY QFID $FFIU
EXOMDOGHO3DY 9DBIF  $&39 L ° JRWD -XGEFIDO
CDWRFLDFLU GHMWHY LP DIMADV

/ DEKHMU G$&39 <« HOMBMHHHMWHQ @ GHHQWD @
SIRPRAIU L @ QRWP DOJDAIU GH @ @QIXD DO 3D
9DBIFLi <  WHRWD CDEDW FXOXUWDO L WILLWVRUDO GHO
SRUAOL FRQURIOGD HOSRP SHYGIXP FDWFRP XQ SURMFWM
FRP SDUMHQAH LQMIMFLRQV TXH WHEDTBQ SHUHQ RUAU
QhV GHOFDWD HQVRW HY | P EIW GH @ VRFIHVIDW

3HU @ WHYD EDQGD @ LQFRBRWDAIU G° JRWD - XGFIDO
UHSUHVHQ XQ SDV HQGDYDQAHQ @ FREMERWDALU DP E HO
SRGHUMGIFLDO VXP DQA@ P LLDGD H SHI® GH P DIMADWV
L MWHY FRP SLRP VRV DP E @ FOUHEDN @ TXDIVMDNL
CHIFIGFID GH @ FRP XQFDFIU MUGIFD /D WHYD
SDUAFLSDFLU FRQMEXH] D DP SCDU® EDVH SLIRIWMRQDO
GHOSRUEOL D SRWMQFIDU @ VHYD XWDVMAWSU PWFD HQ
CDGP LQVWDFLU GH MWELD

"+ b nf

( O SRUEO FRP S\ DRWD® HQWDP E XQD TXDLDQWMQD
G IQMIXFIRQV L HQAW DGKHUGHY ( Q HOE®F GH BV
IOMI¥FIRQY SAaEQrXHY QW @ * HHDDMW GH

&DEXQ D FRP HO*RYHD GH GV , @V %eDY HO
&RQVHD* HOHLDOG $ QGRUD L HO&RQVHDBXSHURU GH @

-XWHID G$QGRUD HQ IRPPHQ SDUWV 8Q DWAH JUXS

UHSUHVHQMAK KV HOGHY FREBULY SLIRIHWVMRQDY FRP HO
GH1 REUY GH&DWXQ D 5HIMADGRY GH&DWXXQ D HO
&RQMHDGH &RAEBULY GH 3URFXIDGRWY GHY 7 UEXQDY GH

&DEXQ D HY FREBULY GDGYRFDN G$QGRUD @V
%DBDY 3HSBIQ I L 6XHD L HO&RQUMDGH &REBILY GH

* LDGXDW 6RFIDY GH&DEXQ D

' HA P EIWXQYHMMVUL D EDQGD GH @ ; DY D 9LYHV DO
SRUROKL KD @ 8 QYHMMIDAGH YDUFHRQD @ 8 QYHMVIW
3RP SHX ) DELD @ 8 QLYHUAVIAS XWQRP D GH YDUFHRQD

® 8 QYHMWBDWGH * LRQD @ 8 QYHMVWGH / BIGD @
8 QYHMMVIME RYILD L9 LLIID @ 8 QLYHIMVIW QMUQDFLRQDO
GH &DEXXQ D @ 8 QYHMVIW2 EHID GH &DEXXQ D @
8 QYHMVDW G$S@FDQNV @ 8 QYHUVW G$QGRUD M@
8QYHMVW GH GV @V %D/ 8 QYHMVIW GH
9 DOQFID LM 8 QYHMVNDXP H, ) LQD® HQWGHJ P EIW
DWRFIDAK  HP SUMVDUDO L MQGIFDO HBQ DGKHUW DO
&RP SHQGXP FDAMD &DP EWD GH &RP HP GH YDUFHRQD

$OMOD aWD HO 7UEXQDO $LEMDO GH YDIFHRQD @
6RAHVBWEDEDQD G$GYRFDW GH )DP @D @ 6RFIHVEW
&DEOMQD G ( WKGEY -XUTHFV G WRFIDAIU &DEMQD GH
-XUMMV' HP YAIDMV 8* 7 2 ELD &XOMIDOYD®DU $FFLU

&X@UDOGHOB D&Y 9 DBQFLL L° JRUWD-XGFIDO
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|/ HAULFL( GBXFUHGHI IF YD VHUCHVFHDU . GH D@
: 9, - RUDDGD VREWH CAV GHO& DD D @ - XWFLD
TXH HV YD FHQADU HQ HY GLHV QQIAGOMEY HY
PIMBQV GH FRPXQFDFIU L GV 1QGRAWMHY
FXOXUDY DQDDWDQWFRP  DTXHW DVSHAWY
SRGHQ QWU L DSRURU HBP HQN awy DO
FROM WGH CDGP IQVADFLU GH MWEBID / DFWM
YD FRP SVUDP E @ SDUAFLSDFLU LQDXIXUDOGHO
SUMGHQWGHO &RQUHD -RDQ 0 DUH L GHO
GHi GHO&RABUL G$GYRFDW GH 9IF 5RIHD
0 RQRIX /D FOXVXWD YD DQDU D F UH GHO
FROH®U CGH 3RGAFD /LQQa@MWFD GH @
* HOHDDAW ) DQFHWVF ; DYIHU 91 L GHO
SUMGHOVGH @ &RP IMU GH / BIIXD GHO
&RQHD' DYIG &DVHIMV $0MU GH @ NMUDGD
H YDQ WDARU DSHAW FRP DD GV
SWHYIMRQV GUDY HQ WHDAU DY P IMDQV GH
FRP XQFDFLU L®V LQGAVWHY FXOXUDY 7DP EN
H YD WDRVU DO@U GH @ NRUQDGD TXH YD
DSGUDU SUHVHQFID® HQVD XQ FHQMQDU GH
SHUORQHV CDSQFDAIU GHCDUAF®!T  GH@/ GLL
COFRWG GHO &RQMHD GH CBXGERYLVXDO GH
&DEXQ D
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(O 3DUDP HQV GH &DIEXXQ D YD WU CHVFHQDUL. GHO
@XUP HQWGHD; ,; O 3UHP L $IXWD-XDQRU L5RV R GH
CbGYRFDFID &DW@MQD TXH HO KD UHFRQHIXW @D
WDOMFWUD LQMIMFLIRQDOGH 1 aUD GH * LVSHIM. &DD
SUMGHQ® GHO3 DUDP HQWHOWH HY DQ\ V L
GHWEFDQAMD VHYD FRQMEXFIU D @ GHHVD GHY GLHW L
®V AEHYDW DOVHYYH. SAaEQF L DOUHRWD GH @ TXDDVW
G-P RFU WFD

" XUDQWCDAW HV YD SRVDU GH LH®BX HOFRP SIRP &Y

VRMQIXW GH ' H *DSHW DPE OV  LOAMIMFIRQY
FDWOQHY HOMHX SCSHUF@X HQ P DAIUD GH GLHW FLYLY
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L @ GHHYD FROMIQAGH @ MWEBLD FRP D SLOU GH @
FRQYLYOQFID GHP RFU WFD / D VHYD WDWFWUD YD VHJ
TXDUIFDGD GHHPS@U L IQWSILDGRD SHU D GV
JHQHDFLIRQV SURVHOW LIXWUHY

(OIXDUEU YD VHU @XUDAVSHOSURMGHQWGHO3 DUDP HOW
-RHS 5X@ HO FROQHBU GH 3RGAD / LQIAGWFD
) IDQFHVF ; DYIHU 91D L HO SUMGHIWGHO &RQMHD GH
b GYRFDFLD &D@CD -RDQO DUAIH
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(Q ®V VHYHV SDLDX®V GDIWDP HQW 1aubD GH * LVSHW
TXH YD VHU CDQ @ SUP HD GRQD HQ SUMGUHO
3DUDP HQWGH &DEXQ D YD VXELDWDU @ P SRUNGQFID
GH SURVHUYDU @ LOMI UVBWMQWIMFLRQDO GH GHHQVDU HO
GUIHAFRP D HQD GH FRKHVU L GH JDUDQWU XQ H HUFLFL
SURIHVMRQDOEDVDAVHQ HOUHVSHAWM L @ UHVSRQVCELDVIW
7 DP EN YD DJUWDIU DOSRQVHDGH G GYRFDFLD &DiXDCD @
FRQFHWU G XQ SUHP L TXH SRVD HQ YDRU HOWHED@GH
P ROMV SHUIRQHV TXH KDQ GHEFDWI VHYD YIGD DOVHIYH.
GHOsDY
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( O&RQVHDGH G GYRFDFLD &DBMQD V KD DEKHIMDT XHW
DO3DFW 1 DFIRQDOSHU @ / BIIXD XQ FRP SWRP &
WDQWYHU/DOLP SXODNVSHO* RYHUQ SHU HQRUAU GV GHO
FOWO HQVRW HY | P EIW L HVSHALD® HQAHQ @ MWMEBID
RQ @ JDUDQWD GHY GLHW QQIAGMEV FRQWOXD VHONXQ
UHSW SHQGHQW/  DFW GH QDD YD FRP SWWULP E @
SUHVOQFLD GHOSUMMGHWGH @ * HOHDOVIWEDYDGRU, @
L GHOFRQVHIBU GH 3RGAFD / LQIAGWFD ) LDQFHVWF ; DYIHU
9l $PE DIXHWD DGKHMU CBGYRFDFID &DWDQD
WHHP D @ WHYIQEFDFIU KIMWUFD G DAMHIXIDU TXH @
FLXVEGDQD SXJIXLH HIFLUHY VHXV GLHV HQ FDWID DP E
SGD QRUP DOVIDWGDYDQWMWIW L DGP LQVADFIRQY (O
&ROQMHD GHHMD TXH HOSHIRQDOTXH DWIQ HOSaEQF
DFUHGIWHCFRQH] HP HOAGH @ @HQIXD LTXH HOHTXIMW

(% b nf

VHAMQI XL VP EN D&Y MWHV LIIMVFDY TXH H HFH] HQ D
&DEXXQ D FRP D FRQGIFLU LQGLVSHVDE®! SHUJDUDQAL
XQD MWEBLD SUY[ LIP D HQMQHGRLD L LHVSHAWRVD OP E
HY GLHNV @QJaGMEV

( O3DPW UHFRQH] OB GYRFLFID &DMCD FRP XQ DRVRU
HAHQFLDOHQ @ GHHQVD GHOFDWD D @ MWWELD L MWD
HOS.RQVHDHQ HOFHQWH G XQ SURFRV GH WDQVIRWP DALY
TXH YROWHRWEDU @ TXDDVMWGHO VHUYH. SAEQF /D
SDUAFISDFW HQ DTXHW DFRUG SHP HM [P SXODU
P HVXUHV SHU IHJ DYDQEDU @ QRUP DOWDFIU @QIAGMED
DP SIDU LHRXURY L IRWP DAY SHJ DY SLIRIHWMRQDY L
FRQVRAGDU XQ P RGHOTXH DAWVHIXU TXH @ @HQIXD QR
MJIXLP DLXQD EDUHD MQU XQD JDLDQWD GHGLIHV
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/ HMWHAD DIJDQHVD )UED 4 XUDWKL  CDGYRFDGD
3DMFID) HIEQGH  HY FIQHDWMY 1 \WWRU/ USH ' L&DURYV
9D L D VIROSYWXP COPWYIM L HVFUSVRD 5RVHU
5RVV YDQ UHELH HY 3UHP LV 9 DRV XQV IXDUGRQV
DPE TXO GBGYRFDFID &DEMQD UHRQH] SHURQHV L
FREBPUXY TXH GHMBITXHQ SHU @ GHHAWD GHY GLHV
KXP DQV @ @XIVD FROAD @ LOWWELD L HOFRP SWRP &
DPE GV @EHIDW FAYIY $TXHW JIXDUGRQV HV YDQ
FUHUID DQV

(Q DIXHWB HAFIU TXH HV YD FHBEWU D CHVSOL (O
9 DSRUGH 3WRGY GH 7 HUDWD FRIGFIGIQADP E HO' 1D GH
b GYRFDFLD &DEMQD HOMUDAKD YROXWSRVDUHQ UHIBX
WOMFWUHY  TXH WMAPRQHQ HO YDRU GH @
SHUWHYHDGED L @ IRWED GH GV FRQYIFFIRQV GHV GH @
SURWFFIU GH GRQHV LLQIDQW HQ FRQWM VRV GH YIRGIFLD
Qv D ® GHRQID GH YX@QHIDFRYY GH GHWV
IRQDP HQEY HQ O P EIWP LIWDWRUL. SDWDQWSHU CH LD
SWRYRFDWSHU ®V IHSUIHWMRQV R @ VIMFD GH GLYXQDFIU L
P HP YUD TXH HQFHF® @ KIMWUD SHWVRQDOL FREBFWYD
GH5RWHUSRRV
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/ DFW GH @XUDP HQWYD GHWEFDU WP EN HOSDSHU GH
CDGYRFDFID HQ @ GHHAWD GH ®V FDXWV PRV
YX@HLEBV LHQ @ QHFHWMMVIDAGH FRQAQXDUWHEDIDQW
GHV GH VAWV BV LOMIMFIRQV SHU XQD VRFIHIWP NV
MWD L LIXDDAVUD (& 3UHP LV 9 DRW WHHP HQ
O[O HO FRPSWIRP & GHO &RQMHD GH OB GYRFLFID
&DEDMQD DPE XQ P RGHOGH MWELD FHOADWHQ @
GLIQVAKXP DQD L HQ @ SIRWFFLU HHPWYD GHY GLHW
IRODPHQEY L WHRFHQ HO YDBRU GDTXHBNV
WDMFWURY TXH FRQMEXH] HQ DWDQURWP DUUHDDWV
LD GRQDUYHX D FREBFWKY VRYIQAIQYIMEELOVDN

b nf (&
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/ DGYRFDGD3DMBID) HIQEQGH  DP E HIXDUGEU
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,P D\iHV GHO@XUWDP HOACHY 3UHP LV 9 DY/ LY
P RP HQWVFRP SDUNVDP E HY IXDUERQDWD GHVSDL( O
9 DSRUCGH 3URAYV CGH 7HUDWD

/ DILGID GH5 RVHUS RVRV UHS HOLHFRQH] HP HOWSY\AXP
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(O* RYH.Q GH @ * HQHDOMWKD GMAQI DT XHW
HY FREBULY GH OB GYRFDFID GH/ BIGDLGH5HXVDP E @
0 HEDM G + RQRUGH @ - XWABID XQ UHFRQH] HP HQATXH
SUHP (D WDMFWUHY H HP S@W DOVHIYH. GHY GLHV @
SIRIHWMU L @ FIXVBGDQAD ( O&RABUL GH / ®BIGD TXH
FHREWDYDHOWMX  ODQYHWDU. KD FRQURIGDWDOMDU
GHY DQ V XQD SLRSRWI GH YDRU EDVDGD HQ @ GHHAD
CGH @ GLIQVASIRIHMRQDO @ SURP RFLU GH @ MWEFID L
HOFRP SLIRP & DPE CHYRXFIU VRFIDO L FX@OMUDO GH
3RQHQW /D VHYD VIMD HQRUM] HO SDSHU GH
CDGYRFDFID FRP D JDUDQAGH GLHW LFRP D LQWIMFLU
[P SURVFLQGLE®1 HQ @ FRKHVLU WLLIWVRUDOGHOS DAY

l%*

3HU @ VHYD EDQGD HO&RABUL GH 5HXV DPE DRV
GKIMWUD VKD DEDSVIDY FDQYLY VRAIDY HFRQYP LFV L
WFQRYYJLFV SHU FRQYHIAUVH HQ XQ LHHHQWHQ O P EIW
MUBF (OWX FRP SLIRP & DP E @ GHHQWD GHY GLHV
IRQDP HQEY @ TXDIMDAGHORUY G RILFLL COWQFLU D BV
YW H/ GH YIRGQFID PDWFOMD H SATXHY XQD
WDMFWUD TXHHO* RYHQ YD YROUWHFRQA] HU

$ TXHWGRE®! IXDUEU SRVD GH P DQUHVAD P SRUNVQFLD
GHY FRE®UIY SIRIHWMRQDY GH CDGYRFDFID FRP D
DAVRY HAWHQFIDY HQ HOMMMP D GH MWEID L FRP D
JDUDQAD G XQH HIFIFLUWJRUV SURSHULFRP SWRP OV

b nf ((
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SHWQFLDUY L GH MVMELD MYHQLO

bfJdJn R CJQ QI IfR  QIfsl
( OFRQVHIBU G ( P SUAVD 0 LTXHO6I P SHU L HOGILHARU

GH 05 JOQFID &DBMQD GHOSRQUXP  MGRU* DUFID YDQ
DYDDU® QRYD FRP MU GHO&RQVHD

Yys b QJff Jnb 2QJ _ Jt (Qbn
( OUHFRQH] HP HOWHOYDQ UHELH WHY SURMGHQW HP QUW
GHO&RQMHD -XAR 1DYHLD &DUBV 0 F&UWDIK L 0 DU
0 DUAH GHP DQVGHP IQWH) KO YROURV

() b nf

( OFRQYHQLLP E HO' HSDU/EP HAGH - XVWEFLD UH RUED BV
FRP XQIFDFIRQV HOAH @WDW L [OMIQV GHY FHOWHY

f s @2 ONf C nC CnQ
(Q WHV DQV HOS® GH IRP HQWGHOFDW®D DO7RWD

G2 ILIFL KD | DFLOMMNXQ LOFUHP HQWGH BV DRMDFLRQV HQ
@IQIXDFDEDQD TXH N VXSHHQ BV

>QbJ fQb bn_JC
6DQW) HIX GH / REUHIDAVYD DFRQU DTXHWE NRUQDGD

IRWP DAYD SHU DSLRIXQGLU HQ HO' LHABHQDOGH IRWP D
WDQUYHIVDCL HQ VRWAY B VHYHY YHWDQN

Q1 IQh R C*B
$PM LOMIXFLRQDOSHU WDRVEU @ YIRGQFD VREWH GV

GRQHVHQ O P EMMGLFLDOL @ VVMDFLU TXH SDWM] HQ BV
GRQHV D G5 1 JDQVIQ
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/ $ GYRFDFLD &DWDQD YD IHIXQ UHFRQH] HP HONSAEQF
D @ VVFD |HD SHOGHIT  GHO&RE®UL GH G GYRFDFLD GH

YDUFHRQD - HVAV6EQFKH  DAILQDOGHOVHX P DQGDW

QCC Qb R222 Cf | Cf (
(O &ROMHD L GBWRFIDFIU &DWMQD G$GYRFDW GH
YDP@D 6&$) P DQMQHQ XQD YID GH FRODERWFLU
SHP DOHQAHQ @ GIXMU GHO UHWGH) DP @D

cC 2 sCCC 2 >QbJ C b >

/ D TXDU® HAFLU G DTXHWE NRUQDGD DQXDOYD WDRVEU
VREWHFRP P LARDUGNV IRWP HV GH FRP XQIFDFLU GDYDQW
HY MWDV LHY WIEXQDY
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(OSWRIWP D ,Q0 HADFIU KD REWQIXWXQD JUDQ
SDUAFISDFIU $ PRGH GHHPS®! HO FXW GH
&RQFIODAIU 3UYDGD YD UHIIMADUP RV GH IQWFUW

nb cC | C _bnl Jn 8¥s Onhn

/' $ GYRFDFID &DWDQD P DQW UHXQIRQV SHUYGTXHY GH
WHED@LP E HO' HSDUAP HOAG , JXDORAL) HP lQWP H $
@LP DWH DP E @FRQUHMID ( YDO HQRU

QJ( b$J 22n bl I CfQ b 2

9DP WU D 7D0QGED D @ NMRUDGD RUDQAWDGED SHO
&REBUL G $ GYRFDW 3HQDO, QMUQDFIRQDO &$3, VREWH
LOMBDI GQFLD DUAILFLDAL BV SURIHWRQV MUGLT XHY
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( O&:RQVHOGH G GYRFDFLD &DWMQD FRP P HP RIDFDGDDQ @' LDGD 1 DFLRQDOGH &DBXXQ\ D DP E @ VHYD SDUAFLSDFLU
DY GIHHQWV DRAWY LOVIMFLRQDY L IHWVMKY FRP DD CRIUHQD IGRWDODOP RQXP HAAD 5 DI DHO&DVDQRYD R COFW RILFLDO
TXHRUW DQWD H* RYHW GH &DmXXQ DSHUG2 (§ HGH6HWP EWH

>QbJ fQb 4 b22 R2 @2nif N2
7HUDAD YD DFRAU DTXHW NRUQDGD SHU DQDOWDU L
GHEDAH @ UHVSRWD MUGHFD D QQFUHP HOWGH BV
GHQQFIHV SHUGHIFWY G RGLLGVFUP LQDALU

b QJ 2.1 Jn C QCXL )2 Qn b2C

$ TXHWIXDUEU UHFRQH][ @ FDSDFVWGHOSRQVHDSHU
HQRUAU HY YIQF®V L @ WHDFIU HQWH CDGYRFDFID L HO
QRVEUDAD &DEXXQ. D
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(V YD WDPVU HOSIRMFW GH @1 GH P RAILFDFIU GHO
&RGL &LYIO GH &DEXXQ D HQ P DAUD GH VXSRUV D
CH HUFLFL GH @ FDSDFIVARKUEH FD GH BV SHVRQHV

f 12 b2 CbQ> nnb 2%

90P DFR@U HOVHP LQDUL LOMUQDFIRQDOHQ LOMKP HOWV
GH @ 8( HQ ' LWWGH )DP@D TXH IRPPD SDUNGHO
SIRWFW75$" &,/ TXHILQDQED @&RP MU ( XURSHD
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$ TXHWI NRUQDGD HY YD FHBELDUD ) LIXHUHY L YD UHXQUU

SWRS GH SDUAFLSDQWV HQAH HY LQWFUW HQ @D L HY
TXHKLYDQ DWMAUGH IRWP D SURVHQFLDO

I _Jt | _Cn (Qbl _bC CCJ)s
C HHOWP HOHQFDmD NV HOQRP GH@ FDP SDQ DTXH
H YD SRVDUHQP DU DDOP E HO HSDUEP HQAGH - XWKFID
L3OV RWP D SHUSLRP RXWHQaV GHOFDIO

CQfnn C >Q eQ 2
( O RQVUHDYD VHU SUAVHRADY DRWMY GHO, ,9 &RQIUNV GH
@ -RYH $GYRFDFID &DWEOQD TXH DTXHW H YD
FHBELWDUD* ILRQD
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$TXHW VKD SRVDAHQP DU DXQD VIX® GHWHED@L

WH®{ W SHUGHEDWH VREWH @ URMQWHFIU GHY LOMQV
GH®V SUIHVRQV LP HVXUHY TXHHV SRGHQ LP SXQLU

ffsl2 Cf bn b2n$ J2 c 2
( O &RQMHD GH CBGYRFDFID &DEMDMQD KD DWXP IW @
VHFHEUD WFQFD GHO &REBUL G$GYRFDW 3HQO

QMLOFIRQDO &3$3,

C QJ(&2n Jnb _ Cfna 24b C

$ EDQCD GH FRQGHP QDU HY DWIFV LQGMWFUP LDV D
*OJ D HO&RQHDYD FHPEWU D 6DEDGHDXQ Z HELQDU
VREUH HOFRQ @R HOWH , M DHOL 3 DOMALD

b nf (,
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(Q FREDERWFW DPE 2EW &XOMDO %0OBDU HV YD
FHOELDU D 3D® D XQD VXD RGRQD SHU GURQGH HY
GLHW @AGWEY D BV, @V 9DBDY/
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(VYD DD DUD @ VHX GH Q&$ % CHHAW GH CDSTFDFALU
GHY $' 50%$6& DPE ® QRYD /®L G(IFIOQFID D
&DEXXQ DLD @ U GHQ WIAHVSDQ RO

C QZIfR CJ)s C n CJt JQb
/D FREDERWFU DPE HO &REBIL G$GYRFDN GH
3HSBIQ | SHP HMP SXODU P HVXUHY SHU SLRP RXUH @
@QIXD FDADQD D @ &DEXQ DGHIL RUG
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' iV GH GBGYRFDFID &DEDQD KHP  SDUAFISDWVD BV
GLUHHW VHMRQV GHWHED@DP E HY GHSDURP HQNV GH
~XWELD L, QMIRUSHUDERWGDU® P XM HQFLGAQFID

bQ> n sbQ sCh C _ b4

( C&RQVHTIRWP D SDUAGHOSLRMPWA HXURSHX / IWD  TXH
YD WDRVEUVRELH GLI WVBOWDFLU L GaV GH @ LQMBDI GQFLD
DUAILFLDCHQ XQD NRUQDGD D 3Dy

QCT Qb RIfnhs I C 1 C)Qe bJ

( O&RQVHD P DQM FREMERWDFLU IQMIMFIRQDODP E HO
* RYHUQ L RUDQWP HV SAETFV FRP O QAAS XWQRP D
GHO 1DU.2 ILIFIDO.GH3XEQFDFIRYV ($' 23
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(O  KDHABADQ GH UHIBX DO7 UEXQDOBXSHUIRUGH - XWHLD GH &DWIXQ D 76-& DP E CHBFFLU GHO HFO&DR
FRP D QRYD SUMMGHQ® D @ IRRILDILD GH CHVTXHULD HQ VXEVWMFLU GH - HvAV 0 DU YDUIHQRY / HY UHXQRQY GH @
&RP MU0 1 VD7 6-& &RQMHDES %6MIQ HOBUQFLSDO YUKP GH FREMERWDFLU HWH CDGYRFDFLD L@ MGIFDWID
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( O&RQUHDYD P SXODU XQD NRUDGD GH IRWP DFIU D @
WX GHOMQGIFDW8* 7 D &DEXQ D DPE HOQRP GH
GDUDXGV TXHGHHMHQ GLHV

CN's) CfJQ fn JQOQ) 2f

/D JHWW) GH &V QRWIFDFIRQV WBP | WIXHV L GHY
VHYHY GH FHUAILFDALD GLIWVBOMIQ DOXQV GHY WP HY
TXHV KDQWDRVIMWD @ &RP MU GH 7 HFQRBRILHY
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+HP  FRP SDUHIXWDO 3DUDP HQWSHJ SDUAFISDU HQ @
SRQAOQFID GH @ P RGILFDFIU GH @ @ SHJ HIDGLFDU @
YIRGQFLD P DVFOWE L DQDOWDU® VYDFLU GH @ MVMBLD
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( O&RABUL GH G5 GYRFDFID GH / BIGD YD WHU P HQFWU
HVSHFIDODY SUHP LV $' 5 GHO' HSDUAP HQAGH - XWBLD
SHOVHX SURMFW GH P HGLDFLU HQ HVADQIHUD
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/ DQ HO &RQHD GH CBGYRFDFID &DIMQD KD
LQFRUSRUDA& UMAGD 9 DABIVR QRYD GHJ DQD GHOS.REBULGH
b GYRFDFLD GH YDUFHRQD L' DYIG 5RFDP RWD QRX GHII
GHO&R@®UL GH CGB GYRFDFID GH 7DUDIRQD DUDQ GHY
UHFDQYLY QDMUDY SLRGXW HQ DP EGXHV FRUBRUDFIRQV
7RW GRV DFFHGH[HQ DO SGDU. GHO &RQHD HQ
VXEWMXFIU GHY GHIDQV VRUMQW -HAV 6EQFKH L
( WMD 0 DU DY TXDW HV YD DIWDIU @ GHGEFDFLU L @
VIVFD GHVHQYROXSDGD GXUDQAHY VHXV P DQGDW

9DMIR DPE XQD WDMFWUD FRQVRIGDGD HQ O P EIW
FLYLOL P HIFDQADL XQ IRUMFRP SLRP & DP E @ TXDDVW
GHO VHYH. MUBIF DAWXPH] @ UWHSUAWVHQAEFIU GHO
FRE®UL P NV JUDQ GHOSDY ( OVHX WHIBX JDUDQM][ @
FROMQXADW GXQD @)D GH WHED® RUHQEGD D
CH FHI@QFID SIRIHWMRQDO 0 HOAMWMEQW 5RFDP RWD
DGYRFDW HVSHALDOWDWHQ GLHW SHQDO VIQFRUBRWD DO
&RQMHD GHAVSUWV GH VHU HBUIWGHIT GHO &REBUL GH
7DUDIRQD /D VHYD H SHUGFID HQ @ GHHQW GHY
GIHW IRQDP HQWY L HQ COMQFIU D GV SHORQHY P RV
YX@HLE®V DSRUM XQD P ILDGD HVSHAD® HQWYDXXRVD
HQ COFFLU LQAWNMFLRQDOGH& RQVHD
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$P E DTXHVMV IQFRIBRUIDFIRQV . HO& RQVHTDRMDDWD @
VHYD FRP SRVIFLU G DFRUG DP E HY FDQYLV DY GHIDQDWV
L FRQURIGD XQD SUHVAQFLD FDGD YHIDGD P RV SDUWUD

GHY PHPEWHY VMIQGRQHVL MIQKRPHV XQIHWV
TXH LHGPM] CHYRXFLU QDMUDOGH @ SWIRIMWMU L HO
QCHDWH FUH] HQAGH GV DGYRFDGHY HQVRW HY | P EIW
FROBUIDY $TXHWD SXUDOEW HQUTXH[ HO WHEDD®
FROMQWN L WHHRED @ WHSUHWVHQMAYVW UHDO GH
CDGYRFDFID FDEMQD DO VHYH. GH @ FIXVEGDQD

$GRLD @® GYHMWW GH SHILY SIRHWMRQDY L
WUIVRUDY SHP HWDERWGDU DPE P WV VRIGHWD HY
UHSWV TXH DHWQ HO FRQWQW GH @ SWRIHWU

DIDYRUQNXQD P LDGD FRP SDUAGD L XQD SUHVD GH
GHFIMRQV P RV HT XLIEWDGD
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