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/| HTXLS 6Q@LWDW ™¥XH IRUPD SDUW GHOV VHUYHLV RIHUWYV
SHU OD )XQGDFLY &RQFHSFLY -XYDQWHQ\ HV FDUDFWHULW]D SHU
VHU PXOWLGLVFLSOLQDU

/| HISHULQQFLD GH O HTXLS GH SURIHVVLR DOV JDUMD [GX?GDW
DERUGDWJH LQWHJUDO IDPLDLI—D\/USHEFULBK)LI% [H/W Q_P H

GH WRWHV DTXHOOHV VLWXDFYRQ)QMIHMDFLRQD DPE \
G DE-V L R YLRQWOGLALROV GH VRVSLWD‘ST)&H\Q %5 EWH GH VXSRUW D OD P NDFFBIPIS 05Q MIED W OHA W/ R
FDXVHV GHVFDUWDGHV DU[LYDGHV FRYERRIbEHY FOPwR OD YLGD DGXOWD HUREMIHE WLKR $ H VQ FSLEDS.

O LQHYLWDEOH LPSDFWH HPRFLRQDO TXHH\}v‘PI'éVlc& B PX M ¥ %WWYQWJ:&WLVFRP'—V SHU PR QSAMRPRIAL Q@D QW XD
HQ OHV SHUVRQHV L OHV VHYHV UHODFLREBVRDPR®P By FURLIPDP® SHUVRQDDERJBW |G EHHUMEIX VY Q

+DELWD\M/ HELP GLIHUHQWY SLVRV DPE XQD RFARDLHMW GH XVXI

(V.VHIXHL[ HO PRGHO WHzULF L SUJFWLF Gl L?/X%&\%EHW\B_WQZ(QISQF—JLy ODLWH ,JOHVLDV KHPYGREDW,|
&ORp ODGIHEIHWD LQWHUYHQFLY EUHX HVWUD JLFD X L

VVDOW ODERWBDO (PSUHVD GU,QVHUFLY 1R D Ou$WXQH B D HIRX,
QRPHQDWUD ODRQW VH U UDW)XQ@IB/RD\ G '1) ) |
JXQGDFLY &RQFHSFLy -XYDQWHOQ\ 'LUNF I\:'NIQLH%VV HSBRO oS VWHURLGH % XUDGQOFOIMQXQ WRWMPOG

G QWHUYHQFLY (VWUDWQQJLFD GH WRWYV H%V gDWVIg\I?LGDH SDUOD KLVSDQD
9HVVDQW -XUtGLF L &RF HMVRUUHD XQ JUDQ QRPEUH GH MRYHYV

PDMRULD VuUKDQ VROXFLRQDW YLD WHOHIzZQLFD

(GXFDFLY )LQDQFHUD L ORPUWR NYXSKRIMWWL DMXGD DOV MRYHV S
QHFHVVLWDWYV ILQDQFHUHY DO OODURIGHLOPDXDDKEBRL®RQDW V

'XUDQW OuDOQ\ VUKD DWgV XQ WRWDO GH FDOROO BWD G H DRV R F Vpu KDY XKOUAPWy &DSWDFLY GH 5SHFXUVRV L )RU
FRQVLGHUDQW ORV FDVRV QRXV L VyQ FDVEY GQUBLODWW® O SHUz DWHVRV WDP
6UKDQ UHEXW XQ WRWDO GH FRQVXOWHV L HOWHQ\WDDARN QQRXPHDD @ 5 LY BW b TXHRN- @D PRQqL[HU L SRGHU GDIBQEHP BQD
XQ WRWDO GH SHUVRQHYV &DGHQD 6(5 WDPEp HQV KDQ IHW XQ UHSRUWDWJH D ODD®ODCK
H[SOLFDU HO 1RVWUH 3URMHFWH L OD QRVWUD P HVHRRIRYDRGID Y,
'"HOV FDVRV DWHVRYV KDQ HVWDW GHO JgQHUH PD/tFXGHO GHHR YRS ¥ HE X © Hd erptilbjiheH P H
JJQHUH QR ELQDUL
+HP GHPDQDW VRO OLFLWXGV GH VXEYHQFLROVLL BGHYUKD W V
(Q UHIHUgqQFLD D OHV IUDQJHV GuUHGDW PDUFDKIHG/D KkKIBFK HRWWHQYERW MRPRIYWDSPHUFBHMYW BXH FRPSWHP DPE XQD HQWLWDW TXH HC(

UHVXOWDWY VHJ*HQWV XOQ GH D DQ\V LQIDQ@MQWEY XQGH D DQ\V
GH D DQ\V DGROHVFHQWYV L XQ HOV TXHUNRQH® PpV GH DQ\V SH
DGXOWHYV 'XUDQW HO VUKD DFRQVHJXLW OD FRO ODERUDFLY DPE 9R
KDQ DMXGDW D WHQLU XQD VHX PpV HFROzJLFD L VRVWHQLEC
$ QLYHOO GUHVFROHV GXUDQW OuDQ\ HWYKDQEF IGRQW 5 WO P QX ICSRRIGGMDERUQWLY DPE %DVVROV
ODVQRX L GH 6DQW 4XLU]JH GHO 9DOOqV DWHQH@YW L[GIDOMNGH W POPELPF VPWDRQDHOBWLFLY D &KDQJH RUJ SHU GHPDQDU -XW
SUHYHQFLY GH F\EHU DVVHWMDPHQW SHU D OD ,QIjQFLD L SHO 'UHW D OD 5HSDUDFLY WHUDSgXWLFD

+HP IHW FRP FDGD DQ\ XQD UHFROOLGD GH -RIXLQHV L D Pp\
7TDPEp SHU FHOHEUDU HO HU DQLYHUVDUL GWM$L'® HWDWYHD ¢ IV KHDAPtEKWHRAMW M WH O RLRQODQ®D GH URED PDWHULDO SURGXFWHV GuKLJI
KHP DWqV GXUDQW OubQ\ D SDVVDU HO GOy B@HREEIGEHER KRE GHW RMOGHVYWVYF ULV SHU D SRUWDU D 9DOqQFLD SHU DMXGDU
PpV SHWLWYV GH OD 'DQD



