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$000DABHO GHWHODXQGDFLISOKRURHP UHIHUPBW QRVWUH
9LF%HUQDKGHRR QW LW X BWD O OPRPBURPREORQFLG2QRDDWLFD
DPE IHUPHVPHUDYDQOBQ OD GHGHOPRQYLFREABSURWHGEGHL p
SUHYHQ® LW HIQFIH QVLEL O L VDRIt Q MUDPEWHTXHURD Y FV
GDY DI WEMN XDQ@ID RKBPHW QRUPDWLXQVWLWXNLRDBQ V
GHWGHPRQYHQFLPHHI WRW KOILUD T X H WM Q WH.MP F R Q W U LIE YO:DW
LQI¢QFLEY XQD UHVSRQVDELPUWMDMPLOORBHDOHIVRWREROV
FROYyOHAFWHYMWHUSWRWSED HLQHNXHUHIRUFRHISUHY HQ® D
VRFLHMMOMR POHVQVWLWXHEORQXHWHEPLP ER U GIHY JHEWA/[ X D O
SRGHUV S%EOLFV LQIDQWLO

$TXHDWKHPURIUOBWSHFLDOPHR®JUBWWYHQORYV R OQW\E %V

HOVHUYBHFRQVXOWIRWLIPD FLuVH[XD@ID G RQ® MIH@PYDHDOLWDW

LPSXOMWDRMWH QL F L DDMLWYHHYDGHYUH X QFDSDRIXQGD PIDQWD G D

SURIHVVLIRREDOREMB FRLIOORUBH O DEHO/LOHQALDL[ KHP

OD GHWHFFLUO DFWXDFLY PDQWLQOR@RYVWDSRV\EH UOD

O DFRPSDQ\DEBQIMBM FDVRV VHQVLELOMRFLMIQW UDYGW OV

G DEYAWH[XDIOQIDQWQRD®TXHVWPLWMOBBRRPXQLFDEHEM VWUHV

PDWHL[® QLKHP DYDQODBW FDQD®NGLIXVAREHFXHHQFDUD

O HODE RUBDBR MW RIFROBRVDGDTXHGEDPSHWHFUUBHUWDPE «

HQ PDU[DG XQSRVWJUDPE OD VDEHPXHQRP«@HBHBORPSURP V

SQLYHUGHWDWFH FR@W ULEXLBOFRQHL[HPHQWFFIRPSDUWLGD

XQDUHVSRVAMDOIGDYHIJDGB«V SRGUHPRQVWMNRDYRFLHRNDMW

HVSHFLDOLW]DGD ULJRURYVDFR @RRIUHEXW BGERW H F W RRkDY/
UHVSRQVDEOH DPE OD LQI¢QFLD

3DUD Oy O HIOHDAERQW L BIXDOR UD QW

O DW HIRFHW FWLPHOMH¥X QWRUQ

DPSOLB®%HF L D GFFRBEH U WX U D

OHY P ODHYF W DIGHRD VWR Y L QW

KDQTXHGBWXQVHIJRRODDPE

PHQ\V VXSRUW GHO QHFHVVDUL
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'"HVGH WUHEDBQMH P ERU GHY IHEWVHA/[ XDQID Q$6L B I HU X@QW
UHVSRVMWDHEDMOE0RO DWHQBUHYHQIFRRIUPDFQRIERQV XOMCRULD
VHQVLELOLAQYPIMFAHID DY \VWQKHPFRQVR GREOWB QW IGWMDIMWHU2DRFLD
HVFDOD HVWDWDO

/DQRVWWHVV D UWHEWOBYVD @VQIGHB FW XTDFHAMU H E DG BPHDRQ H U D
FRRUGLQDDBWH®IFLHBWDFWLPHW O LM UPDMHWWSHFLDOLMIDGD
FRQV X O RRIUHQDUGOP R XDV RUHNKSWDL Q | D QDNGRH V F HKTW M V W
PRGHMBHUPRW QD HV S RAVRKMH U K QIR UIFDVED S WIDGBHH/L | HUH QW V
UHDOLWDWYV

&RPSWBPEXQNHR®%DUFHORDDO VWORRP X Q LYDIWQR® $UDU
WUHEDOODQW DUUHX GH O (VWDW



o N8 o]

S@Px 8 ©°8 «3°NacavV@
e@° N

3@ PO@Y°8" +83> ©8 «30N

a&x°58 @° N

SOPK 8 adN8 | e«eV 08 «30]

a el
3P %N 88 ° on° N

308N &

38Bened BXe@° a@te@ Nt N
-

3gPdna ... °3°@ PO
"o N8 e

(8Pz °© a°83« °N
"o\ e

38h o 2VOB&(INhG » O
o

3S@Px  &e ! e@«euU
"o N8 o



07V® YV

GHOHTXIS
VHQGRQH

3URIHWRQDY
HQ VRO

3IRIHWMRQDY TXH KDQ FRODERWDWDP E @
) XQGDAU

8 Q HTXIS P XGAGMASTDUFRP SWRP 2V DP E @
@D FRQAD HY DEXVRV VH XD LQI DOWY




ne @& dam

IDPLVVGHODXQGDkkVEDPLQDREONM RFLHWEBWQGHPHQHO XHH O V
LQIDQWYV QR SDWHL[LQ DEXVRV VH[XDOV

X B3¢ o 1G/N/8

/DQRVWIUWD & WMFR QW UDBOQUWR F L HMXBBA R W H DHLQL ¢ Q 6 HPD Q H U D
HIHFWILYHY UH QI L O HDQ¥FR O WEDH) W EWAHM X D@1 D QTKLMDL WHOS/U H W V
GHQQIDQMOROHVEBE QWIS L UDMQ D HV S RVMRFRLD@VW LW RBGRQD O
YHIJDBOWRRUGLGINSEF]IDIGTERPSURPBEHRNBEDBUHYH @G HWHEFLY
OD UHSDUDFLy

ae Ul 8a@F° @8 |V 3«3

&RPSURMRE OHV SHUVRQHY SHUTX2 FUHLHP HQ OD FRQWLQX
SHU WUDQVIRUPDU L PLOORUDU OD VRFLHWDW

2SWLPLVFHHUTX2 «V OD QRVWUD PDQHUD G HQWHQGUH OD YLC
GH PLUDU VHPSUH HQGDYDQW

SHVLOLR®RA.O®D FDSDFLWDW GH VXSHUDFLp GH VLWXDFLRQV -
TXH QR GHILQHL[HQ TXL VRP

$FROODRP HOV EUDORV REHUWYVY FDS D WRWD SHUVRQD TXH C

,QQRYDSHWTX2 QRP«V DPE FUHDWLYLWDW L LPDJLQDFLu SRG
SHU FDQYLDU OHV FRVHV
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'DGHVY GHVWDFDGHV GHX®Q ¥ B Y PHTXH&N O D

6HUYHLG $ VWOQFL 6 HUYHLGH &ROQVXAQRUD

SHUVRQHYV DWHVHV &ERQVXOWRULHY WRWDOV

6HUYHL ( GXFDVIX LGH &RP XQLFDFL
VHOVIELAWDH

SDUWLFLSDQWYV WRWDOV 6HIJXLGRUV HV WRWDO
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(OOHSDUWDPEHOWHQNL W HVSDL
GHW G R®  HULWWPHYV SRGWWDH EW D
HVSHFLD @OWHBMHAWD RQXKD Q
SDWDLERXYVRW[XDIOYI D Q W LOHW
VHYHBP OLBDVMYV SHRIHVVLRQDOV
TXH OHV DFRPSDQ\HQ

/| DERPSDQ\DPHRWL BPE XQ
SULPHHV SD& DFR O GIVGR OLW D
RULHQWDXHBHUPNWORBDGD
VLW XDIEG H Q W DIHWHDFRH VVGW D W V
OB HUVRQBFWDGHOH X QWRUQ
'HV G XQDPLUDGRQWHJIUDO
HVSHFLDOLWRDBDLP VXSRUW
WHUDS2aXRWEHQW VP G LLFD
DVVHVVRUDBHRM VV L RPEO

O REMHG WLXYRIUIUHFXSHUDFLp
UHGXQUWPSDEWGDYLFWLPLW]DFLu
VHF X Q GUAR@WUDERIHYVSRVWD
P«VSURWHFWRRD GLGDFD QW
O D EWHM X DQ@I D GV K & \WWIDVHF\D
GHVHQYRW R &M \G HO D/ H G H
%DUFHOGRPITHGHOBHOHJBHLp
6DUDJRVVD

—1d
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"X UD QM HBHUYGIBSWHGHOPXQGDPBL[EMHUQDKIIEWVHQYROXSD\
GLYHUSBRMHRWHNQW DAYD QXWQIDWHQRVSHFLDODWFBGEDLEOH
LQWHDSEOVRQHW W 3GHV D EWAM X DQI D DAL [E®R PD OWH XD P LO LD U V
HQW RSQR/S HUINK H V WO IVF L DRMDLY MW P R H LLW H QFLIWF R O \JR F D O
MXU GDFBPSDQ\DPHIDW OLWUWXYSRDWURIHVVLBQBONQEHDD
YLFWLPLW]DFLy VHFXQGCULD L FRRUGLQDFLu DPE OD [DU[D C

(OBURMH¥WBEHVSOBPEWY XSREMELYHUWEHRLQLVWUBDG WRQWD WV
FRPHORYHWGQ$UDOU$ M X Q WO RADQUNF H CORDBIT H U D GHLECDMD O XD D
)XQGDFOUIEDL[D(QWWHEBULQFLSDPLENW UHEG®WOW D TXHDWHQFL U
WHUDS X OWLFWLPHNYPLOLOWKFRPSDQ\MPIBDE@WO IHHQW LW X DEFH. u

Y XOQHUDHDXISWRHDWAS H F L DD WR]IDHW V LG @DVOEYRIFR VRIFQW BDU D O
SHUVROHFWLEHMHCSURMWBFLQFAKYVH WRLIHL R O LCEHHRMUIHDOY R XSDW
$UDJu

(O@7VO

"X U D QHD V KDL QD O Vg D R'M HF WGIF ODAVQLVIH UWFRIFR O D E R HO D
GHOHJBFSWUDGHVHQ Y R BFRM O D ERREHQ W L & BDWHU K H B WDROU
OODBHO L (OSURJUCKOFRPEL @DOW HQIRUP S2 X WGEDLIGA D O
GHVHQYR O X $DRBBMSLUMDWD ¥ RWROW D HQ@S6,D SURIHVV LIRGID O V
GHULYDEWL QH® R QVHWPAN R WDBDHQHILFERQYHY SURIHVVLEQDOV
SURM HKPWWHWW D @D Q®HMW D U W D PGIHROM Q H VBR B L) DP O GBH*AR Y HU Q

G $UDDW UD GHBURJUD,PFOXMWLNQH ®DUEHDURIUDBDP3O XV

$ WUDYDTXHYWRIUDRHMCQGDKIDUHIRUOIVWYDHV SRS /DD QW
VLWXDFGROQWDGRPSOH[LHVBW F L D OPGIRRQ W H [@HRWX O QHUDELO LW
FRQWULEXDOWXSH WGHOHEHUVRRWW VIHV/P L O O HDB HW H E6 Dy
LQWHUYHQFLK SURIHVVLRQDO L D OD VHQVLELOLW]DFLpP VRF
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1RXV FRQWDFWHYV

1 RXV FRQVDRFIAV

9 MWV G DFR@GD

$ WHQFLRQV
MUGLTXHV

3 HO/RQHV DViiVHV
D WU SID
LQGLYLGXDO

3 HOWVROQHV DMV
DVAUESID JWKSDO

3 HO/RQHV DVWHVHV D

VIAUE SID L RUHQVIDFL
|DP LODU

3 WRI HWRQDY
DVAVRV

8VXDULV WRWDOV GH WHU¢SI
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'"HV GHOBHUYHBGXFDWILXGH
BHQVLELOSWRPRMYIOEPLOORUD
GHOBUHYHQGHWHRMRWXDFLu
GDYD®@\WEWHXDQI|D QRMWE U

KR GHVHQYROXBSHPLR QWH
IRUPDFGAIMULJIDGSHIRIHVVLRQDOYV
IDP OLUMPWDOGHWVLQIDQWYV
DGROHVFHQWY DFFLRG@WH
VHQVLE L O IJ]IDIRAMEY. X WD GD QLD
$ P«xVHODERBBWHUGDOWVDLWV
GLIHUHOWWILPRP JXLHBHU

IDP OLISVRIHVVRREOVREMHFW L X
GHIDFLO HWSDUOBGHQ HP
IRPHQWRW XOWXKMSJHYHQFLp
DFWXDFLuy 7DPE« SDUWLFLSHP

$TXHVW KHPIRPHQWDWFROD
2Q0L®RRIHUIFXUVBYULILWYV
GLIHUMMWYVYLRMPDIHJEWUVRYV
QRX8LULDLSV\R IHVVLROBDRV
HQO DEWH[XDQIDQWWLO/HQOO¢
GHODHULG®X+FLGHVHVSHUDQ®TL
HQSHUVR@HP\E KLVW GLDE ¥V
VH[XDRQIDQWELMPEGUVXUVRYV
HVIDQHQVHVVLRI@GLUHARW
JUDYDGHV L DPE VXSHUYLVLp C
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'LQVGHGHSDUWDGHQMQYRO$FSMAVDMW\OHKHPHQIRFDWQD
GLYHUWBWRIUDPXEY HQ F LIRRED WHD O ISRBY\L VLEL O LW KHEB P

O REMISFHWV HX VL E LODMR FOLBIW G WW H FWIBIWX Q B H F H V VILVADIW
RIHUHUQHMH\WHWBUHYHGHW HAWIBDQD O OMOBE XV R WU IVE R
DFWXDREULJRWD Y DQ W EWVA[ X DIDG RO H V F-HDP WNF R Q W L QWXHI® V H
LQIDQW MOUD YGNGLIHUH@WYBYVSRFBIHFXUMROBWFHVVDULV
G LOQOWHUYHOQFXHVWSURMHFSWHEMHUWQD FRPSDQ\DPBBWXDW
SURSRUF LLRHFX@ D RUSHUVR QD TXHVWRIYQ IXKGHDBROYODERUDU
TXHYLXHXHSURRZQFD\G $63HUSURIHVV IR QYBOMRPOBVLF ORJD
DL[HQWGUHFW® @WDPLOLDWRUHQN&R )XQGDGFRH5DI(56$
SURIHVVLRRPDOFRQMXAH®DD$SO X URRVAXZRYXTXNRFL OHJ
FLXWDGP QWM D QMWRRMELY HU VRWH FWHRQHUDHB URWHEG LRQW L O
IRUPDWHRQWULERBSURRRXSBROHVF2QFLDP HQWUH G DWUHYV
HQWRUQV VHJIXUV $TXHVWHW QDGMHWHBRVVLEOHV
8Q DQ\P«V KHPIHWHVRUQDGHM FLBI&/ XSRBWO $MXQWDBPHQW
JRUPDWLYGVLOHTFMIDPDVVI®%DUFHORQD L OD *HQHUDOLWDW
VRURQ A 02Q&H PAVDIDYWIUGI D Q W V

L RGROHVFPH@®WSSHBRPSDUWLU

FRQHL[HPHQW IOH[LRRKUBD

SURWHBFODLQI¢QFLDY D @W V

YLRO2QFLHV VH[XDOV
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$TXHVW KHPOODQH®WHUF X UY H[SHIOW ERDUFCRG B QLY H U &IHW D W
% DUFHOKRMUGL GHERQ YLY?2®@RIHIG X F D FLHIQ HVIWHQHJDW\G 6 HV
SURWHRFWUDBWBULPMWRK®RPRORBERYMXQWHBPMWXGIHQWLWDW
HVSHFLDOUONS® GO ULPHRD P D FLRP SO HMADS H F SIHRAIDO HE X H V
ILIXUHMDGH®DORIUJC¢QIGHHIURWHFFWHDODQI¢QIKLDGROHVF2aQFL
GDYDQW OD YLRO2QFLD /23,9, b

e HO OD &RRUGLQDGRU D GH &RQYLY2QFLD &RHGXFDFLu L %
e HO OD '"HOHJDW GD GH 3URWHFFLN

$TXHVMRDPDRIHUKIJDRUPD RLW RU BYD FWLRKDVHUGLVFEBSOLQCU

FDSDFBWRIHV YV LIRXMOD@ DVVXXPQRSW SHO MHQO BUHYH@HWHEFLp
DERUGDWJH GH VLWXDFLRQV GH YLRO2QFLD HQ OD LQI¢QFLD
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$FWLYLWDWYV UHDOLW]DGHYV

7RWO
3 DUAASDOW

,Ql DOVID

3UP ¢ub

6HFXQGEUD L
YDV LAILDW

3 LIRMIFVIAV

) DP QHV

) XVKUW/
SLRI HVWIRQDY

3 IR HWRQDY

E:la $OWUHV UHFXUQRRULSFLRQV ,DBEULSFLRQV FE¢SVXOD IDF
K GHVFCUUHJIXHY GH JXLHV
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(OVHUYGHFRQVXOWRODXQGDMLFNL
%HUQDRBIHWIBIERPSDQ\DPNWSWFLDIDLW]DW
HQWLWBSWHYSIWRIHVVIFRRBOMYHQFLU
GHW HAMLAW X DGFR Y DPIW RV DEXW[XD O
LQIDQMLOTXHVWU LIIERWHVVRUDPHQW
HQV LW X D FIRRQFW HVOHD\E R WGIHS UIR W RIER O V
QRUPDWLYWHURD[ FRP DXGLWRULHYV
DY DO X D RULRG\Q WIDGHHWL VDL U F YA V
SURWHHAFLRSXO VLD ORUHEMH RWL X
JDUD QWIDUHV S RVIW BB & K H UHIWX VW D G D
D ORU L WOIN LIVOW L BW R P RO Q W R P QW
VHIXUV SHU D OD LQI¢QFLD L O DGROHVF2QFLD

'XUD@WDQ\ H®HUKHERQW L QXD %0 HIWHIW U @ W& BV UHED O O
FRQVROIOGDGD DPEODN R®W® W Q | RUEMDLSD F GWIHRU JDQLW]DFLRQ
TXHVUHE DDOPEHQI D QRO HV AEQMW B IHP DQH GD U HR IMDG L U B W D
OODBHD D ®HPVHJIXWWH E B®IOW QD Q V | RUFPOUWRKW.IXL W ] DGHOY-D/
LOQVWLWXFURPRYHMMDYLVLERPSDUWGIEODSURWHFFRRXQD
UHVSRQVDELOLWDW DFWLYD L FROYyOHFWLYD

$ T XHVRRID VR O LKIB M IWERW V LEDHF IDHWX S REMD DX QIBF L 11 Q8 T X H
HQKDDFRPSDQ\QX\YS UR FGNJ HIO HG HiL QULHQ LR U W IGA-ADE W Y(BWLH X
VXSRWW QUHFFRQ PHOWDSHUPaYYD Q@O G HILQIGHRRGHOD
VRVWHQLE LPISBRBWH W UG M WH.ID[ H PFGHOWR QV X O WRECL REMHF WL X
G DUUDEBRVRUJDQLW ]DRALHRIQWFRPSDQ\DFEGQMHIDEBBOW OLG
DGDSWDW D OHV VHYHV QHFHVVLWDWYV
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'X U D G\D HGHSDUWDPHRRQVV X ONDR RIQDW L G M B WQ Y R QDS HDYQIW
O QHBW UDWAaJHFRU GD 6 WGV U HEBMQFR K H U 2 @FPLEH G5 UR F 6\
FRQVR O LIGDLAQDDAD 'Q W H WBITRW VW H L [ H PKHEHY WHRW V L HQSD UW
JU¢F DHIK S RGJMY X HRUJD QLW | DXFKR @R QW UG BPOXH VY DJQLILBDWLY D
GHVHQYROXSDPHQW GHO VHUYHL DO OODUJ G XQ SHU RGH G
' XQBEDQG®$.)RXQGDWIRQYPW RFIROYyODEROBQR®HVSOHIDPHQW
GHOHUYGHERQVXOWRREBD Q\D GIF WHL [ H PGXQUDH®/H U "R G H

'H O DOGMMXID GD FLXQ(QWUHFDGBSQFHAUDMOHP BRR QWU LB X HL |
O LPSEB®HSDUWDPGDIWHR YW HSH U RBSRUWXSRHWNUDWaJLF
DVVLVWAGFQBBDPELWRPO LPSDFWMWUGM)HILMOLHVFDODEHD LW D
ILQDQFHYV
(QS D U D MyTOHHIV@W H PW U H E BIQED Bl Y D E IS BEDUFR W RUISAROX\\P H Q WBHFU
JHQHUMDQWRVEBYXDWEWUHWIHW LS BEOL TIX$SHWLY D GHOMWP EL W V
HGXFDWLX GHO OOHXUH FXOWXUDO L S“%EOLF

(O@?VO

'XUD @O FDOGHVWDOFRUJQDVEXWLD HFRQYHQHNROYODERXHFLp
UHIRUFHQ O DEDVW L O LPSDFWH GHO VHUYHL GH FRQVXOWR

$PE75%$0V KIDPSXOX@EQW H U YHH@VFJIHIVX L S D P 8 @ W& IFEOD UGHD D
OLQD6DQMEUIGHHHV FHUHXQGLDJQ BWULIFV FRYVRSRFDOORUHYV
GHVHQYROXSDY GWOWAGFLUVHQVLELORMEO FREM KWK ® HU D U
HQWRUQV VHJXUV SHU D OD LQI¢QFLD

$PEOBQLYHUYVEWRDWEDS V KIHY WD EQHAMAROYOD ERHUEFUWLFLSDU
HOHGURJUDRD7,6 352 SRPRFLBEBGIOYDOXGLHQHWXMRFXLGDGR
SUHYHQFLpQ GH SUREOHPDV GH VDOXG PHQWDO LPSXOVDW

J)LQDOPY WL JQORRQYBOEODLUHFFHQHWIHOUHYHQFURWHFFLY
ODQI¢CQFLD $GROHVF2*QF,$DSHWRIHUDVVHVVRUDBIRHQWHUYHQFL|
FRPXQLWCULD D OHV %DUQDKXV GHO WHUULWRUL

7TDPEKDHVWOQNQUHO O HYD QW BIHY DV YV HYV YV RLOIPHHVEB/RE DWID Q W
VLWXDFRPGOHPHPNEO DHV VBEIHE LY HUFWUHW XKD QHTXHOQWHUYHQFLRC
DPE IDP OLHV LQIDQWV L HTXLSVY GLUHFWLXV L SURIHVVLRQ
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(QWLWDWYV 6LWXDFLRQV &&RQYHQLV GH
DFRPSDQ\DGHVLVL JHVWLRROWGCHINERUDFLU

@ @8 ©°© N5°8; «aN
&HQWUHV HGXFDWLXV
JOHXUH
JPELW VRFLDO

&XOWXUD

,PELW SY“EOLF

(VSRUWV

(O V KWUHED®PEDWHQWLEBWNYPEHOXFDWOX XUH
FXOWXUDO L S“EOLF
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'XUD@WDQ\ KHPUHIR UK@VEDUWD BHIQRWP XQLFDPEQ HODERUDFLU
G XOOBHFRPXQLFIDFRAXDXHH QW DSHUPaR/U G H QOD Q L LIGFFOQD U
FRKHU2Q®BLRQ M & QDWF F LIRRPK Q L F DGHOYIXD G D FSLRIE D T X H Vi WIDQ D
KHPYROJDN PHQW UV L E IGGHLOWDUNY 1S U\R M H IEDAFRWMWYG WOD H Q W.L W D W
FRQVROXGBRPXQLFBPEVHVWUDWBFEMY VILE®HS WDG®LIHUHQW V
SWEOLFV

$OMBHD DEHPFRQW L YXBI\EDSIOG RIR Q GIONWH U Y HQW H G awD
)XQGDFAWUDGHD FUHDBIHER QWX \§SURSERPDUY GHRWWLEOHYV
P D W H UG DYOXO J B WX VOV RH.QK DD M X ®BI\S O LAFIDQJ@AAD VIFOH H P
DSURSDANHF XU RVS R Q IDECFIVX W D GLIUU R UB TR DL [H P HRMO V
VHUYHLV TXH RIHULP

(QO ¢CPHBLWLWIPPSHILROWMVWUDWXMADDEBD OHNDU[HWRFLDOV
DPESXEOLFDRURKYWIREHM FRRXNVUFRPO DXJPEEOMQWHUDFFELY
O DU U IDEDROXIYY4 E OLFIVHQH U BFXK @FIRP X QLFPEVIU R SHQD TX HV W
SURF&WDPB«HPUHQRYRPW DMWEM.VVHRNWHU CPRWFO D UDW UD AW L XV
FRKHUHQWY DPE OD LGHQWLWDW GH OD )XQGDFLp



3HOXHDD/LQNHGK®PLPSXOVDW

X QDD "QGBFR QW L Q4XS\HF “SLHD
HQIRUWDBRPXQLWDMIHVVLRQDO
YLOQFXOD®DM)XQGDFOLWMDQODQW
FRQW L QWD W& LMV 8 H &V
DTXHSWEOKAPFRQVR ORI W
FDQBRPXQHVSBHIJHIHU2QADD
ODGLYXOJDODMHQVLELOLVOJDFLp
FRQQHDPESURIHVV LR QBDQWHO
VHFWRU

7DPEKHPUHIRU®®MZ VO HRRWPH U

D FDQDSWURSGEH UHODMBIRE OD )LQDOPERWDHQOW KHPSRVDW
FRPXQLWIMW QDM XHYW\Q KHP HOQPDU[BRQQRXSHUBQOQVWDJIJUDP
DPSOMDEBAVRQWLFRPUVDEDVINGUHBOBWRP XQ LAV HWDD P E
DPEXQBURJUDPRAIGHILQLXGCH O REMHGW UX IRUGDIQRVWUD
HQWDSHUP3IHWUULBEBRDQHUDSUHV2QFLWHUULWRDSDRSDU
UHIJXOOHWFWLYL®WORSRVWHY DFWIGHONDXVQGDALPTXHVW
PDWHUIDHOWD)XQGDFBR[" KD FROQWHIWUFU«L[BOFRPXQLWDW
FRQWULDEXRSO LDIBRPXQLEDW LQFX OD®®R YV WDD/HF@ TXHVW
SHUVRQMWHUHVMDOGBYRVWURHUULWRUL

W D VIIBDL GHO HWSZ2EOMBYQFXODWYV

DO SURMHFWH

0 0
3DUDOyOH ODPEH 8 @V X S R UGH ( @7V
ODWWHKHBWUHE MO DPX O ORUBHPFR QW LW ¥ B &DIDR®R DV Y \
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