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“QWRGXFFLu

$TXHVWGRFXP HOMY SHU REMPAX RIHUU IQIRWP DAY DAXDOMDGD VREWH HOVHRRU GHO
@XWH L BV SIRIIWIRQV GH VXSRUNVHGXFDAK  SRGUEV FRQ L[ HU BV SIRIMVMRQV TXIQ
MOHIDUL IRWP DX UIHD@VDU SHU D WHED@U HQ XQD RFXSDAp GHOVHRRU L FRQ? [ HU HY
SUGQASDE FDQDY GH UHAHUAD HQWH DAHY DVSHRAMY

7TWIREDUVWRD O 1IQRWP DAp DIWKSDGED HQ HY VHIYHQW DSDURBW

' HVFUSHY

3UQASDY RFXSDARQV GHOHARU

SHTXIMW [P SIMVAQGEE®N

&ROYHQY FRBIFAKV

, P EIW GHWHEDD

7HQG QAHV GH IXVWUGHOHRARU

( OHRRUVRARVDQUMILL DCP HIFDAGH WHED®

) RUP DA UHDARQDGD

5H HHQW GHOMHRRU

&DQDY GH UHFHUFD HQ HOHRVRUGHOMIXUH LSURI HVWRQV GH VXSRUNHGXFDAK

" DWHIAY GMP EWH
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" HVFUSFLu

( OHPVRUGH CGHGXFDA HQ HOTBIXUH VW |RUP DWSHOFRQMQUWGIQIEIDAYHY P RYIP HQW L
H SHE QAHV TXH HV UHDOMHQ HQ HOWP SV @XWH GIQDQW L RYHV DPE XQD
LQMQRRQDDAWEHGD” JIED | RUD GHOFXUWFXOP HVFROULGH GEP EMIDP LIDU

$PWD® HQNVGN DRYMDNV GHGXFDAR HQ HO@IXUH VRUDQWHQ GXIDOWVVRWM@Q L
HVSHAD® HQWHQ SHURGHV GH YDFDQRHV D WDY«V GH ®V JWDQV IHGHDARQY TXH

WHSIHVHOMQ @MWRHDHROW H HGXFDWK FDWO L DIGWHQ HHOWHYV GHVSOL L
DIWKSDP HOW HVFROMV LGNV HP SUHVHV GHGXFDHU HQ HOIXH XQ VHRARUHP SURVDUDO

GQEP IFLTXHRIHHL SUIRSRWMV HGXFDWYHY GH TXDOAW

( O®IXWH HGXFAMK «V XQ VHARUDP SQL GYHY/ TXH HQU®ED WHED@GRW HV G¢P EIW
RP OoNSDL GH PUGD DFR@GH HWDOHVROYW WY GH FROQHV DEHJV
AGRWT XHV LFDVDY 1QI DOWY  SHIVRQDOYHWIDGRU VXSRUNHGXFDWK LBV HVAXRMXUHY GH
&V HP SUHVHV GHOBIXWH
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3 ULOQFLSDQY RFXSDHRQV GHOVHR/RRU

$QP DGRUD FRP XQUILL

$QIP DGRUD VRARFX@XDO

$X[ IDUGH WHED@/RADO

&RRUGEQDGRUD GH YROQEWY LV

' \WHARUD GH @UGLQ DOV

" IWHARUD LIHHOWGHP SUHVHY GDRRYVN UHRUHDWYHY FXEMUDD LHVSRUAYHY
' REHOWGH IRWP DAp QR LHIOGD

( P SBDAGD GH FHOAH GRAL

( QUHQDGRUD IQVAKRRUD LEUEIMH D G DPAYMVIN HVSRUAYHY
( VSHADDAMD HQ P 2 \RGHV GIGERWRY LSHGD)” JIFV

) IO®Y D IQASUIHWDGXPRUD

) RUPP DGRUD 7°&

0 DQDGHUDD GV @/

0 DIQDGHUD D@L GLQ DQW R VARGV ELHARO

0 HADGRUDVRADO

0 HQRUD GH YROQELY

0 RQWRUD G DPAYVIW UHRUHDWYHV LG HQAHWIQP. HQW
0 RQWRUD GHGXFDAU L\WP SV @XWH

0 RQVRUD LR DQIP DGRUD HVSRUAX

0 RQVRUD \RARFXG{DO

3R HVWIRQDOGH VXSRUNDOAHED@) GHEXFDAW VRADO

3R HVMRQDOGHOAHEDQ GHGEXFDAW VRADOHGEXADGRU D VRADORUHQEGRUD
VRARDERWOWHED@MGRUD VRADO

e 73 FQF DHQHGXFDHU 1QDWD

o IUILDQNGH P HQBGRUHVFROU
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&HUFDGRW GH | W/ HV RFEXSDFRQDY

e &§DWCtOHJ G RFXSDFLRQV

e 'H TX2 SXF WUHEDOODU™

e &ROHL[ HO FDW¢OHJ GH ¢
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6 LW UHE RODWEOY RO XQ\WRDQW HBW QW KBW HDREOHQ UX DB H
SUHVHQPHUWNHOLFDW GH GHOLFWHY GH QDWXUDOHVD VH[X

(- HU W IGI HGAHDONL 6 YDHDWY X DD B [EKYOVBI G R F X P IRQWFTLDHD F U H G IDW D
PDQFD GH GHOLFWHYV G DTXHVW WLSXV

(VSRVWHPDOOHU QWHWROFWVWHVHQF L D6 PHKMBYHS UHV H@W D U

O $GPLQLVREDBAHMDFIDVWROYO ISRWMN®/ RUSWIDBREWLQJIXL
DTXHVYVWIRUPGEUHFWDWPWEIMEPDIEDBPSUHRARUJID QLW]OWLu
WUHED O®PDGHRX W R UXQUBEU HV HRQHNY DHPVS USHMDT WaU D RBLIHN L
IRUPD DJUXSDGD WRWYV HOV FHUWLILFDWY GHO SHUVRQD (

SHGHPDQDBHUW IG HKFHDAO\L 6 YWDHDWW X U B B X\BBDUQ WHQ B IHNW VLW H V
XQ G DTXHVWYV FHUWLILFDWY GLJLWDOV &O#YH '1” L R H

e &ROHQ FRIBFWK GHOHRRUGHIMIXIH HEGXFDWK L VRARFXGYUDGEH &DWIXQ D
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6HUYHLYVY HGXFDWLXV PHQMDGRUV HVFRODUV WUDQVSR
&HQWUHYV G HVSODL L DJUXSDPHQWYVY HVFROWHYV

&DVHVY GH FRORQLHV L FDPSDPHQWYV

&XOWXUD GH SUR[LPLWDW

( OHRRUGH BN DAV GH @IXUH HGXFDWX WY HQ FROWBQAHYRO(AL DGOSVBQAVH D
BNV QRYHV GHP DQGHV LWQG QAHV GHOP pQ FRQMP SRWDQL $ P HVXWD TXH @ VRAKMW
DYDQED FDS D XQ HQRFDP HQWP «V IQMIWDOGH GHGXFDAL BV DPRVDV GH @IXUH
HGXFDAX HVGHYHQHQ XQ FRP SBP HQAP SUMVAQGE®! HQ HOGHVHQYROISDP HQAIQWILDO
GHY LQGYIGXV HVSHAD® HOANGHY' P «V/ IRYHV

/| DWFQR®IID FRP D HOD GH VXSRWHQ MSUHHQMWH / HY DRRMIAW GH @IXUH HGXFDWK
HWIQ LOMIWQNVHDCED YHIDGD P «V @ WIHQRE®JID HQ &V VHYHV SLRSRWMV D MJIXL D
WDY«V GH RFV HGXFDAKV HQ GRID DSADARQV IQMDRAAHY R @ XWD)WOHP GH GVSRUMKYV

HEPW QEV HQ HQRLDY QDMDY 0 DOWDABN DYDQEMIHY TXH RIHH[ @ WFQRBJID XQ
GHY UHSWV «V JDUDQWI XQD LOMIWDAL HHRWYD L\ QUIEDWYD GDTXHMY HOHV HQ BV

DRV GH @IXUH HGXFDAX DWHIXUDQWIXH FRP SBP HOWD LHQUITXH 1Q O SHUE QAD
GDSUHQHODWH VHOH VXEVIWMIU @ IQMIDFAY KXP DQD L WSIHQHQMAH H SHEE QAD

/ HGXFDAR HQ XQ ¥/ UVSRQVDE®! GH BV WFQRRJILV D[~ FRP @ SUHYHQA GHO
AEHDWHIDP HQMLQ DBV UHSWV TXH GHV GH GHGXFDAL. HQ HATIXUH VKDQ DILRQEU

y
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/ D VRAMQELDN HOUHVSHAM SHCP HGLDP ELHOWV XQD GH BN GIHV TXH GHVGH ID DALV
HV WHED@BIQ GHV GHOHRRU GHOMIXUH HGXFDMX $PMDE HOAD VRAMQEIDANKY SUIVHQN
D @IHQGD SROMD LVRADOSHI VRWLDL " «V QHIHWOUL RIHUU GHV GH GVSDL GHOMIXUH
DRV DEUHEDGHV D SURP RXUH XQD FRQVAR QAID GH UHVSHRM HQYHLY HCP HGLDP ELHQW
/ HV DAV GH @XUH HGXFDAX HWEQ SURP RARQDQW® FRQVA2 QAD DP EIHQWEOL @
UHVSRQVDELQBWHFROJIED P MBQEDQWH FXWMRQV D @ QDD \BLY GH UHAFDWH L
LQEDAYHV GH FRQVHIYDA GHCP HGLDP ELHQW

' DD EDQGD CHQIRFDP HQWADS D @ LQFOMu LO GYHIAVBVEP E«c HVAY JXDQ\ DQMMUIHQ,
HQ DTXHWWHRRU / HV DRV GH @XUH HGXFDWK HWEQ WHEDMQASHU JDUDQW) @
SDUAASDAN GH VRW HY' IQGYIGXV IQGHSHQGHQR HOWGH ®N VHYHV FDSDAVDW RUJHQ
a\@IF R FRQGHU VRARHFRY P IED (V SRP RXHQ HVSDY IQFOMXV RQ FDGD SHURQD HV
VHOADFFHSVEGD L YDRWDGD

) 1QD® HINVASUHQHQMMIH H SHUHQADCFRQMXD VHOWKQD SHED FOX HQ HOHRRUGH BV
DRV GH @XUH HGXFDAX $ WDY«V GH @ SDUNASDA DARYD HQ DRAYMVDV SUEPAT XHV L
YYHQADY HY LQGEMIGXY SRGHQ DGTXIUU FRQH[ HP HQW L KDEIMAW GH P DQHWD P «V
I QUIEDAYD LGXUDGRD
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"QIRUP DAp VREUH HOP HIFDWGH WHEDTHQ GtP EMDXWRJ P IF $
@SDUDW WHEDD SHU REXSDARQV WREDWV  IQIRWP DA
DRXDOMOGD GH FDGDVEXQD GH BV SUIRIHWMRQV DOP HFDWGH

WHEDQERMXDO

"QIRWP DAp VREWH HOP HIADAGH WHEDTHQ GEP EIMGH @ SURYOHD GH
YDUAHBQD 3RGUV FRQXGIU IQRPHY IQRIWDIHY L GDGHV
DRMDOMDGHY VBQWHQ GEP EIMGH @ SLRYTHD GH YDOURHBQD FRP GH

FDCDVRXQ GHY P XQHSLY GH ® SLRYCQHD

"QRWP DAY VREWH HOP HIFDWGH WHEDOHQ &P EMGH @ FRP DUFD GHO
0 DIHW H

"QRWP DAY VREWH HOP HIFDWGH WHEDOGH @ AXVWGH 0 D
$HHGLEY D GV GIHHQW SXEGDHRQV GH @ EVHIYDRU GHCP HIFDW
GHWHEDQD 0 DL
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(O VHFWRU GHO OOHXUH FRPSU2Q XQD ¢PSOLD GLYHUVLWD
IRUPDFLH UHODFLRQDGD DPE HO VHFWRU «V PROW ¢PSOLD

JRUPDFLpY QR UHJODGD ¢PELW OOHXUH

ORQLWRU D GH OOI-[Q &HUFDGRU GBX\XRYRRLF

'LUHFWRU D GH OO[Q &HUFDGRU GH FXUVR% |[0DWDUYy
ORQRJUCILFV

{Q &HUFDGRU GH FXUVRY%ODUHVPH

&HUWLILFDWY GH SURIHVVLRQDOLWDW 1LYHOO "~

$WHQFLp VRFLRVDQLWC¢CULD D SHUVRQHVY HQ HO GRPLFLO
$WHQFLp VRFLRVDQLWC¢CULD D SHUVRQHYVY HQ LQVWLWXFLF
'LQDPLW]DFLy G DFWLYLWDWYVY GH WHPSV OOLXUH HGXFD!
'LUHFFLp L FRRUGLQDFLY G DFWLYLWDWYV G HGXFDFLp HC

&HUWLILFDWY GH SURIHVVLRQDOLWDW 1LYHOO """

'LQDPLW]DFLu FRPXQLWCULD

$QLPDFLp I VLF HVSRUWLYD L UHFUHDWLYD SHU D SHUVR
'LQDPLW]DFLu FRPXQLWCULD

'LQDPLW]DFLy SURJUDPDFLp L GHVHQYROXSDPHQW G DF
'‘'LUHFFLp L FRRUGLQDFLyY G DFWLYLWDWYV G HGXFDFLu HC
"QIRUPDFLH MXYHQLO

OHGLDFLp FRPXQLWCULD

OHGLDFLpM HQWUH OD SHUVRQD VRUGRFHJD L OD FRPXQL)\
SURPRFLp L LQWHUYHQFLpY VRFLRHGXFDWLYD DPE SHUVR
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e SURPRFLp L SDUWLFLSDFLp GH OD FRPXQLWDW VRUGD
e 9HQGD GH SURGXFWHV L VHUYHLVY WXU VWLFV

&LFOHV IRUPDWLXYV GH *UDX OLWM¢

e &)*0 $WHQFLY D SHUVRQHV HQ VLWXDFLpy GH GHSHQG2QF|
e &)*0 &XUHV $X[LOLDUV G "QIHUPHULD

&LFOHV IRUPDWLXV GH *UDX 6XSHULRU

e &)*6 $GPLQLVWUDFLp L )LQDQFHYV

e &)*6 $QLPDFLpy 6RFLRFXOWXUDO L DUW VWLFD

e &)*6 $VVLVW2QFLD D OD 'LUHFFLy

e &)*6 (GXFDFLu "QIDQWLO

e &)*6 (QVHQ\DPHQW L DQLPDFLpu VRFLRHVSRUWLYD
e &)*6 "QWHJUDFLp VRFLDO

e &)*6 OHGLDFLu &RPXQLFDWLYD

e &)*6 3URPRFLH HQ LIXDOWDW GH J2QHUH

(VWXGLV 8QLYHUVLWDULV

e $GPLQLVWUDFLp L GLUHFFLp G HPSUHVHV

e SQWURSRORJLD VRFLDO L FXOWXUDO

e $UW 'UDPCWLF

e $UWV HVF2QLTXHV

e $UWV L GLVVHQ\

e %HOOHV DUWYV

e &L2QFLD SRO WLFD L JHVWLWu S“EOLFD

e &L2QFLHVY GH O DFWLYLWDW | VLFD L GH O HVSRUW
* &L2QFLHV HPSUHVDULDOV PDQDJHPHQW

e &RPXQLFDFLM
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e &RPXQLFDFLu DXGLRYLVXDO

e 8RQWLQJIXWV GLIJLWDOV LQWHUDFWLXV
e 'DQVD

e (GXFDFLu VRFLDO

e *HVWLY KRWHOHUD L WXU VWLFD
e +LVW ULD GH O DUW

e +XPDQLWDWV

e "QIRUPDFLp L GRFXPHQWDFLu

e /RIRS2GLD

e 0%VLFD

e OXVLFRORJLD

e 3HGDJRJLD

e 3VLFRORJLD

e 6RFLRORJLD

e 7JUHEDOO VRFLDO
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/D 'WHFAp *HHDO GH -RYHOMW GHO
' HSDUEP HQAGH' UHW 6RADY GH @ * HQHDDBW
GH &DEGQ D «V GHQFDUHIDED GH JHWRQDU BV
SROMXHV GH RYHQMWL HQ HBV VIQFBX GEP EIW
GH GHGXFDAR HQ HOBIXWH $ © VHYD S¢JIQD Z HE
SRGUEVWREDUIQIRWP DAp VREWH @ QRUP DAYD GH
GV DPAMMVDNV GHGXFDAP HQ HO @XWH L XQ
FHUFDGRUGH FXUWRV GH P RQWRUD LGILHARUD GH
@XWH

/ $WRADAP &DBOQD G( P SUHVHY GHO BIXUH @ GXFDAR LO &XEWD
$FHOF DIWXSD P «V GH FHOWHP SUAMVAV TXH SUVIMOQ VHUHY HQ
QP EMGHOBIXUH HGXFDAX LO FX@D GH SWR] [P MW« V WRADAY
SDWRQDOGH UHH3 GAD HQ HOVHRRU L KD HVGHYIQIXWQMUBRFX\VRD
GH @GP IQMADAY LGHY GLHHQW DIHQW VRADY TXH WQHQ D YHXUH
DP E HOWHX ¢P EMWGDRXDAp $ @ WHYD ZHE SRGWV WREDU HO
FRQWAM GH GV HP SUHVHV GH GLLHUHQW ¢P EIW KLHWEQ DWRADGHV

)XQGDAP TXH GHVHORASD XQ DPSQ YHQE® GH
SWRILDP HV FDP SDQ\ HV LDPAYVW D | DYRUGHY 1QI DQW
HY GV IRYHV LGV IDP @V

/D )XQGEDAp 3HH 7DULV JHMRQD XQD DP SO YHOROGH
SURMIPMV GHGXFDAW HQ HOIXUH &RP SWQ D P «V/ D P «V
XQD DP S@ RIHWD GH IRWP DAY HQ &P EMGHOMIXUH LRIHH]
RSAL GIQWUXWHV D ® VHYD ERUD GH WHEDD D P «V
GDFPHGEUD XQ @ABAGH BV RIHIMY GH IHCQD HQ DRRX
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SRUWDOV HVSHF ILFV SHU D OD UHFHUFD GH IHLQD HQ HO

(GXVR QHW

SRUWDO UHODFLRQDW DPE HO PuQ GH O HGXFDFLp VRFLDO
RIHUWHY YLQFXODGHY D DTXHVW ¢PELW

JXQGDFLYy 3HUH 7DUU«xV % RUVHV GH WUHEDOO

/ID )XQGDFLpy RIHUHL[ O RSFLu G LQVFULXUH V D WUHV ERU\
ooLvwbw GH OHV RIHUWHYV GH IHLQD HQ DFWLX

+DFHVIDOWD RUJ

SRUWDO DPE RSRUWXQLWDWY SURIHVVLRQDOV L GH YROXQ

7RUUH -XVVDQD 6HUYHLYVY $VVRFLDWLXYV

SHFXOO G RIHUWHYV ODERUDOV TXH FRQYRTXHQ OHV DVVRF

(PSUHVHVY GH VHOHFFLp L LOWHUPHGLDULHYV

=PDQ

(PSUHVD KHDGKXQWHU TXH SHUPHW ILOWUDU OHV RIHUWH
IRUPDFLp 6 KL SRGHQ WUREDU RSRUWXQLWDWY UHODFLRC
FXUHRHV
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OLFKDHO 3DJH (GXFDFLuQ

&RQVXOWRUD GHGLFDGD D OD VHOHFFLp GH SHUVRQDO TXI
HVSHFLDOLW]DGD HQ HGXFDFLp 3RGHQ FRQVXOWDU VH OH
VHFWRU D SDUWLU GH O bSDUWDW EXVFDU RIHUWDYV

5DQGVWDG (GXFDFLpQ

2ULHQWDGD D OD VHOHFFLp GH SHUVRQDO FRPSWD DPE X
L IRUPDFLp $ WUDY«V GH O HQOOD® SRGHQ FRQVXOWDU \

$XWRFDQGLGDWXUHY HQ HO VHFWRU GHO OOHXUH

L WULD

(PSUHVD HGXFDWLYD HVSHFLDOLW]DGD HQ OD JHVWLp L OL
O HQVHQ\DPHQW O DOLPHQWDFLp HO OOHXUH L OD FXOW)

.EDF
(PSUHVD GH VHUYHLV VRFLRHGXFDWLXV FXOWXUDOV L GH
HVFROHV L D GLYHUVHVY HQWLWDWYV (V SRW HQYLDU O DXW

LQGLFDGD

$VVRFLDFLYy 5HVV' OXVLFRWHUC¢CSLD

$VVRFLDFLp VHQVH ¢QLP GH OXFUH TXH DW«Q GH IRUPD PX
QHFHVVLWDWYV | VLTXHV FRJQLWLYHV R VRFLRHPRFLRQDO
OD GDQVD L O DUW
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&DVDOV GHOV "QIDQWYV

(QWLWDW TXH WUHEDOOD HVSHFLDOPHQW HQ EDUULV Y XO(
PLWMDQODQW VHUYHLVY GH VXSRUW HVFRODU LQVHUFLp VI

(LT (VWHOV

(PSUHVD GH FDVHV GH FRO"QLHVY TXH RSHUD D &DWDOXQ\D
GLUHFFLp LQGLFDGD D O DSDUWDW 9ROV IRUPDU SDUW GF

) SRFD

(PSUHVD TXH HV GHGLFD D OD JHVWLy GH PHQMDGRUV HVF
O bsbuwbw G RIHUWHYV ODERUDOV TXH WHQHQ

)IXQGHVSODL

JXQGDFLyY TXH GHVHQYROXSD XQ DPSOL YHQWDOO GH SURJ
IDYRU GHOV LQIDQWY HOV OHV MRYHV L OHV IDP OLHV

SODWDIRUPD (GXFDWLYD

(QWLWDW TXH DJUXSD GLYHUVHYVY RUJDQLW]DFLRQV G LQLF
SURJUDPHV L VHUYHLY SHU D SHUVRQHYVY HQ ULVF G H[FOX\

URJHVYV

2UJDQLW]DFLuy TXH SURPRX GLVVHQ\D L JHVWLRQD SURMH|
L GH VDOXW SHU D GLIHUHQWYVY FROYOHFWLXV




5'%614 &'. ..'74' + 241('55

&' 572146 "&7/%#O+ 7

SRVD GHOV 9HQWYV

(PSUHVD GH VHUYHLV TXH GLULJHL[ FDVHV GH FRO'QLHV L
VRFLRHGXFDWLYHVY FRP FXUVRV G LGLRPHV D O HVWUDQJF
FRQVXOWDU OHV RIHUWHYV GH IHLQD HQ PRQLWRU D GH OO

6DYH WKH FKLOGUHQ

21* TXH GHIHQVD L SURPRX HOV GUHWYV GH OD LQI¢QFLD S
'LVSRVD G XQD VHFFLuy DO VHX ZHE DPE RIHUWHV GH IHLQD
DVVRFLDGHV D GLIHUHQWYV SHUILOV SURIHVVLRQDOV

%RUVD GH WUHEDOO $MXQWDPHQW GH ODWDUwu

$ OD ERUVD GH WUHEDOO GHO 620 SRGU¢V WUREDU RIHUW|
ODWDUp L URGDOLHYV

/[OLVWD JRRJOH

/OLVWD JRRJOH G HPSUHVHVY GHO VHFWRU GHO OOHXUH GH

(1D AIMBOHX@QRWP DA VREWH FRP HERV VHUHYV LIWAXIDAN HQ SOQW EDL DDO DL




