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0$5,$�-26(3 (6&5,9­ �HO�*UDX�GH�*DQGLD��������pV�DXWRUD�GH�FLQF�OOLEUHV�GH�SRHVLD��
(OV�~OWLP� 6HUHQD�EDUFD ��������3UHPL�GH�OD�&UtWLFD�GHOV�(VFULSWRUV�9DOHQFLDQV��������
L�6HPSUH�pV�WDUG���������3UHPL�0LTXHO�GH�3DORO�GH�3RHVLD��/D�SRHVLD�GH�-RVHS�3LHUD�
YD�VHU�HO�WHPD�GH�OD�VHXD�WHVL�GRFWRUDO��eV�DXWRUD�WDPEp�G·XQV�TXDQWV�OOLEUHV�GH�QDUUD�
WLYD�SHU�D�LQIDQWV��MRYHV�L�DGXOWV�VHQVH�HGDW��/·~OWLP�HV�WLWXOD�7HQGD�G·DQLPDOV���������
+D�SXEOLFDW�QRPEURVRV�DUWLFOHV�GH�FUtWLFD�OLWHUjULD�HQ�GLYHUVRV�PLWMDQV��*HVWLRQD�HO�
EORF 3DVVD�OD�YLGD�

1$7, 62/(5�$/&$,'(��/ORUHQo�GHO�3HQHGqV��������ID�GH�PRGLVWD��/D�PDMRULD�GHOV�RQ]H�
SRHPDULV�SXEOLFDWV�KDQ�DUULEDW�DOV�OHFWRUV�JUjFLHV�D�SUHPLV�FRP�HO�)iEUHJDV�L�&DSHOO��
HO�9LOD�GH�0DUWRUHOO��HO�*UDQGDOOD��HO�0DULD�2OHDUW��O·,EQ�+D]P�R�HO�0DULXV�7RUUHV«�
7DPEp�KD�HVWDW�SUHPLDGD�XQD�GH� OHV�VHYHV�REUHV�GH� WHDWUH� L�XQD�QRYHOÃOD��+D�HVWDW�
LQFORVD�HQ�GLYHUVHV�DQWRORJLHV�SRqWLTXHV��eV�PHPEUH�DFWLYD�GHO�JUXS�PXOWLGLVFLSOLQDUL�
$UW�3ROLqGULF��DXWRUD�GH�FDSoDOHUD�GH�OD�ELEOLRWHFD�7HUUD�%DL[D�G·(O�9HQGUHOO��SDUWLFL�
SD�HQ�UHFLWDOV�SRqWLFV�L�pV�FROXPQLVWD�GH�3RUWDO�1RX�L�GH�-DXOD�$]XO�

-25', )(55(5 , *5­&,$��%HUJD���������7UDQVFRUUH�OD�LQIDQWHVD�L�SULPHUD�MRYHQWXW�SHU�
GLYHUVHV�ORFDOLWDWV�GH�&DWDOXQ\D�L�$QGRUUD��eV�O
8%�L�SURIHVVRU�GH�OOHQJXD�L�OLWHUDWXUD�FDWDODQHV�HQ�GLYHUVHV�HVFROHV�L�LQVWLWXWV�GH�%DU�
FHORQD�L�URGDOLD��eV�DXWRU�GH�QRPEURVHV�REUHV�WHDWUDOV��WUDGXFFLRQV��UHFXOOV�GH�QDUUDFL�
RQV�L�OOLEUHV�GH�SRHVLD��DOJXQV�GHOV�TXDOV�KDQ�UHEXW�SUHPLV��+D�SXEOLFDW�&DUQ�HVWUDQ\D�
��������3UHPL�GH�3RHVLD�0LTXHO�0DUWt�L�3RO��8$%���3URX�9HQWROtQ���������3UHPL�GH�
3RHVLD�&LXWDW�G·(LYLVVD��'ROoD�OODU���������3UHPL�GH�3RHVLD�-DFLQW�9HUGDJXHU��$PE�
*DOOHGD��UHFHQWPHQW�KD�DFRQVHJXLW�HO�;9�3UHPL�GH�3RHVLD�-RDQ�3HUXFKR��GHOV�3UHPLV��
/LWHUDULV�9LOD�G·$VFy�

-26(3 *(521$��6DEDGHOO��������pV�OOLFHQFLDW�HQ�+LVWzULD�SHU�OD�8$%��KD�HVWDW�SURIHV�

O·HVFULSWXUD�� eV�PHPEUH� IXQGDGRU� GHO� JUXS�3DSHUV� GH�9HUVjOLD��+D� SXEOLFDW�4XDQ�
GHL[DUp�GH�FUHXUH���������3UHPL�/·(VSXUQD�GHO�&ORW��­OEXP�GH�QRVHV���������3UHPL�
GH�3RHVLD�3DUF�7DXOt��7URPSDU�O·XOO���������+RVSLWDO�*HQHUDO���������(Q�FDVWHOOj�KD�
SXEOLFDW�/D�9LGD�2ULJLQDO��������

-2$1 853,1(//��%DUFHORQD��������KD�HVWXGLDW�VRFLRORJLD��8%��L�P~VLFD��HVSHFLDOLWDW�
GH�MD]]�L�P~VLFD�PRGHUQD���([HUFHL[�GH�SURIHVVRU�GH�P~VLFD�L�GH�P~VLF��$FWXDOPHQW�
HVWXGLD�HO�JUDX�GH�OOHQJXD�L�OLWHUDWXUD�FDWDODQHV�D�OD�82&��

/$,$ 12*8(5$ , &/2)(17��&DOHOOD��������pV�HVFULSWRUD��WUDGXFWRUD�L�FRPSRVLWRUD��7UH�
EDOOD�FRP�D�SURIHVVRUD�GH�OOHQJXD�FDWDODQD�L�OLWHUDWXUD�HQ�XQ�LQVWLWXW�GH�VHFXQGjULD��
(VFULX�OD�VHYD�REUD�OLWHUjULD�HQ�FDWDOj��FDVWHOOj�L�DQJOqV��+D�SXEOLFDW�TXLQ]H�OOLEUHV�GH�
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SRHVLD��HOV�PpV�UHOOHYDQWV�GHOV�TXDOV�VyQ�7ULRPI���������&DXUH��������L�$PRU�WRWDO
�������

&$5/(6 &$036 081'Ð �
RQV 0HPzULD�GH�OD�LQTXLHWXG��(O������YD�DSDUqL[HU /D�PRUW�L�OD�SDUDXOD��2EUD�SRq�

�DPE�SUzOHJ GH�6DP�$EUDPV� 7p�HQ�YLHV�GH�SXEOLFDFLy XQ�QRX�SRH�
PDUL� 'HVLJ�GH�YHX�

9(61$ 3$581��=ODULQ�� �

D�LQIDQWV��7DPEp�YD�VHU�WUDGXFWRUD�GHO�E~OJDU��O·HVORYq��O·DOHPDQ\�L�HO�IUDQFqV��2EUHV�
GHVWDFDGHV��=RUH� L�YLKRYL� �$OEHV� L� UHPROLQV���������2WYRUHQD�YUDWD� �3RUWD�REHUWD���
������3WLFD�YUHPHQD��(O�WHPSV�GHOV�RFHOOV���������6X]H�SXWXMX��/HV�OOjJULPHV�YLDW�
JHQ��������

,9$1 6/$01,*
VHU�WUDGXFWRU�GH�O·DQJOqV��HO�UXV��O·LWDOLj�L�HO�VXHF��9D�HVWXGLDU�D�OD�)DFXOWDW�GH�/OHWUHV�
GH�=DJUHE�RQ�YD�H[HUFLU�WDPEp�GH�SURIHVVRU��/OLEUHV�GH�SRHVLD�GHVWDFDWV��$OHMD�SRVOLMH�

��/·DYLQJXGD�GHVSUpV�GH�OD�FHOHEUDFLy���������1DURVQND�VLHVWD��/D�VLHVWD�GH�
1DURQD���������$QDOHFWD��������

��/RYULQDF���������%HOJUDG���������SRHWD�L�HVFULSWRUD��YD�IHU�GH�SHULR�
1HVW�

��1HQHV�LUUHDOV��������� �L�SR]ODWD��6XWJH�L�GDXUDW���������3XVWLQMD
�(O�GHVHUW���������7LJDU��7LJUH���������3DUDOHOQL�9XONDQL��9ROFDQV�SDUDOÃOHOV��������

-26,3 6(9(5��%OLQMVNL�.XW���������=DJUHE��������YD�HVWXGLDU�OOHQJXD�L�OLWHUDWXUD�UXVVHV�
D�=DJUHE�L�VLQRORJLD�D�%HLMLQJ�L�YD�WUHEDOODU�FRP�D�SURIHVVRU�GH�UXV�L�[LQqV��9D�WUDGXLU�
DO�FURDW�DXWRUV�FRP�1DEzNRY��%DEHO�L�0DLDNRYVNL��(Q�YLGD�YD�SXEOLFDU�QRPpV�GRV�
OOLEUHV�GH�SRHVLD��'LNWDWRU��(O�GLFWDGRU��������L�$QDUKRNRU��$QDUFRFRU���������/·DQ\�
GH�OD�VHXD�PRUW�HV�YD�SXEOLFDU�%RUHDOQL�NRQM��&DYDOO�ERUHDO��������

1,.,&$ 3(75$.��'XJD�5HVD���������'XEURYQLN��������YD�VHU�SRHWD��WUDGXFWRU��HGLWRU�L�
DVVDJLVWD��9D�WUHEDOODU�FRP�D�UHGDFWRU�D�OD�WHOHYLVLy�FURDWD��G·HGLWRU�L�WDPEp�D�O·,QVWL�

$OJXQV�WtWROV�UHOOHYDQWV�VyQ��6YH�RYH�VWYDUL��7RWHV�DTXHVWHV�FRVHV���������5D]JRYRU�
V�GXKRYLPD��&RQYHUVD�DPE�HOV�IDQWDVPHV���������7LKD�NQLJD��(O�OOLEUH�GHO�VLOHQFL���
������

%25,6 0$581$��3RGSUDJ���������=DJUHE���������$OV�YLQW�DQ\V�YD�PDU[DU�D�O·H[LOL�L�YD�

,�
SRVOLMH�QDV�RVWDMH�OMXEDYH��,�GHVSUpV�HQV�TXHGD�O·DPRU���������*RYRULP�QD�VDY�JODV
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�3DUOH�HQ�YHX�DOWD��������� � �/LPLWDFLRQV���������2YDNR� �$L[t���%LOR� MH�
��(UD�PpV�IjFLO�HVWLPDU�WH�HQ�OD�GLVWjQFLD���������

��6SOLW���������������pV�SRHWD��DVVDJLVWD��FUtWLF�G·DUW��KLVWRULDGRU�L�
WUDGXFWRU��+D�WUHEDOODW�FRP�D�LQYHVWLJDGRU�DO�FHQWUH�G·HVWXGLV�KLVWzULFV�GH�=DJUHE��+D�
WUDGXwW�PROWV�SRHWHV�FDWDODQV�DO�FURDW��D�PpV�G·DXWRUV�FRP�%RUJHV��'DQWH��3HWUDUFD��

3ULPMHUL� �([HPSOHV���������
6OLMHSR�RNR��8OO�FHF���������=UFDOR�DGULMDQVNR��/·HVSLOO�G·$GULj��������

�
JUHE��+D�SXEOLFDW�QRPEURVRV�YROXPV�GH�SRHVLD�L�SRHPHV�VHXV�KDQ�HVWDW�WUDGXwWV�D�PpV�
GH�TXLQ]H�OOHQJ�HV��$OJXQV�WtWROV�GHVWDFDWV��7DNR�SUROD]L� WLMHOR� �$L[t�SDVVD�HO�FRV���
������-HGDQ�HVSUHVVR�]D�0DULMX��8Q�FDIq�SHU�D�0DULMD��������� ��+RPHQHWV���
������ �,�DQLUp�D�OD�PDU�DPE�VLV�ODEUDGRUV���
�����

FRPSDUDGD�D�=DJUHE��7UHEDOOD�GH�OOLEUHWHUD��2EUHV�GHVWDFDGHV��
�(OOD�VH·Q�YD�DQDU�L�KR�YD�REOLGDU�WRW���������1HEQLFH��%DOGDTXLQV���������6WYDUQLFH��

�5HDOLWDWV��VXSHUItFLH�LQTXLHWD��������

��.UDOMHY�YUK��������pV�SRHWD��FUtWLF��DVVDJLVWD�L�HGLWRU��+D�WUHEDOODW�D�
OHV�UHYLVWHV�4XRUXP��3LWDQMD��3ROHW�L�5HSXEOLND�L�KD�HVWDW�HGLWRU�HQ�FDS�GH�OD�UHYLVWD�
2NR��/·XOO���+D�IXQGDW�O·HGLWRULDO�0HDQGDU��2EUHV��(URV�(XURSD�$UDIDW��������=DSD�
GDQR�LVWRFQL�VSRO��*qQHUH�RFFLGHQWDO�RULHQWDO���������(NUDQL�SUD]QLQH��3DQWDOOHV�GH�
EXLW���7DPQR�PMHVWR��/ORF�IRVF��������

'(/,0,5�5(ä,&.,� �������pV�SRHWD� L�FUtWLF� OLWHUDUL��eV�FDS�GH�UHGDFFLy�GH�FXOWXUD�GHO�
GLDUL�*ODV�6ODYRQLMH�L�GLULJHL[�OD�FROÃOHFFLy�GH�SRHVLD�)UDNWDOL�GH�O·HGLWRULDO�)UDNWXUD��
2EUHV��'LH�GLH�P\�'DUOLQJ�������� �/OLEUH�GHOV�jQJHOV���������$ULW�
PLMD��$UUtWPLD���������/RYFL�X�VQLMHJX��&DoDGRUV�D�OD�QHX��������

��*UDGLåWH��������pV�SRHWD��HVFULSWRU�L�SURIHVVRU�G·HVWLOtVWLFD�D�OD�)D�
FXOWDW�GH�OOHWUHV�GH�=DJUHE��$OV�DQ\V�QRUDQWD�YD�IHU�GH�SURIHVVRU�GH�FURDW�D�OD�6RUERQD��
(VFULX�VREUH�OLWHUDWXUD�DO�GLDUL�-XWDUQML�OLVW��2EUD�SRqWLFD��6YDNR�MH�VORYR�NXUYD��&DGD�
OOHWUD�pV�XQD�SXWD��������� �(QWUH�HO�IXP�GH�GXHV�FDODGHV���

�/D�IURQGD��������� ��/·KHXUD��������� �&DOGULD�
HQGHUURFDU�OHV�SDUHWV��������

� �6LQM�� ������ pV� SRHWD� L� HVFULSWRUD��+D� HVFULW� WHDWUH�� QDUUDWLYD�� DVVDLJ��
OOLEUHV�GH�YLDWJHV�L�SRHVLD�L�WDPEp�WUDGXHL[�GH�O·DOHPDQ\�L�GH�O·DQJOqV��2EUD�SRqWLFD��
3ODKWD�SUHNR�JODYH� �/OHQoRO� VREUH�HO� FDS�������� 7DPDJRFKL�PL� MH�XPUR�QD�UXND�
PD �(O�WDPDJRW[L�VH�P·KD�PRUW�D�OHV�PDQV�������� �L�XVLGMHOLFD �(O�GLDEOH�L�OD�
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IDGULQD�������� .YDGUDWXUH�GXJH��4XDGUDWXUD�GH�O·DUF�GH�6DQW�0DUWt �� �����L
QD�WUJX �6RIj�D�OD�SODoD��

�
DWD�SHU�OD�8QLYHUVLWDW�GH�=DJUHE��eV�WUDGXFWRUD�GHO�URPDQqV�L�YLROLQLVWD��+D�SXEOLFDW�
HOV�OOLEUHV 3LVDOMND�QHNRJ�PXGUDFD �/D�SORPD�G·XQ�VDYL�������� 9DOFHU�]PLMD �9DOV�GH�
OD�VHUS�������� 3RVWDQDN�SWLFD �/·RULJHQ�GHOV�RFHOOV��������L�8]EUGR��&RVWD�DPXQW���
�����

��6SOLW���������eV�SRHWD��HGLWRU��QDUUDGRU�L�FUtWLF�OLWHUDUL��+D�SXEOLFDW�
HOV�OOLEUHV�GH�SRHVLD�3LMDYLFH�QDG�6DQWD�&UX]RP��6DQJRQHUHV�D�6DQWD�&UX]���������

� �(StVWROHV�D� OD�JHQW�FRP~���������3UHGPHWL� �2EMHFWHV���
�����L�&UQD�SRNUDMQD��5HJLy�QHJUD���������(Q�FDWDOj��KD�SXEOLFDW�&DGD�ROLYD�pV�XQ�
HVWHO�IRV�
GH�)DUUHUD�

=DGDU��+D�SDUWLFLSDW�HQ�GLYHUVRV�IHVWLYDOV�LQWHUQDFLRQDOV�L�SRHPHV�VHXV�KDQ�HVWDW�WUD�
GXwWV�D�O·DQJOqV��O·LWDOLj�L�HO�FDVWHOOj��HQWUH�DOWUHV��+D�SXEOLFDW�HOV�OOLEUHV�GH�SRHVLD�(UD�
JPD]RYD��/·HUD�GHOV�UqSWLOV��������� ��)RVF�KRPH�%LUJHU��������L�
0HKDQLND�SHOXGD��0HFjQLFD�GHO�SROÃOHQ���������

3$8 6$1&+,6��QRP�GH�SORPD��3$8 6,)��/D�3REOD�GH�)DUQDOV��������pV�SRHWD��HGLWRU�L�
WUDGXFWRU��+D�WUDGXwW�SRHWHV��GUDPDWXUJV�L�QDUUDGRUV�FURDWV��VHUELV�L�LWDOLDQV��+D�SX�
EOLFDW� VLV� OOLEUHV�GH�SRHVLD��HO�GDUUHU�GHOV�TXDOV��9HOHV� ��������&RGLULJHL[�(GLFLRQV�
GHO�%XF�

0$5&�529,5$ �%DUFHORQD��������pV�OOLFHQFLDW�HQ�)LORORJLD�&DWDODQD��)LORORJLD�+LVSj�
QLFD�L�7HRULD�GH�OD�/LWHUDWXUD��L�KD�FXUVDW�XQ�PjVWHU�HQ�7HRULD�GH�OD�/LWHUDWXUD�L�/LWH�
UDWXUD�&RPSDUDGD��7UHEDOOD�FRP�D�GRFHQW�D�VHFXQGjULD��HGLWRU��FRUUHFWRU�L�WUDGXFWRU��
+D�HVFULW� HOV� OOLEUHV�GH�SRHPHV 3DVVHMDQW�D� O·DPSLW�G·XQD�SDUSHOOD�PDXOD ��������
3UHPL�$PDGHX�2OOHU� (OV�RFHOOV�GH�OD�OOXP ��������3UHPL�/HV�7DO~ULHV�GH�O·,(,��L &DS�
YHVSUH ��������3UHPL�0LTXHO�GH�3DORO��eV�HGLWRU�GH�/D�/HFWRUD��5HYLVWD�GLJLWDO�GH�
FUtWLFD�OLWHUjULD�

'2/256 3(5$51$8�9,'$/

HQ�(VWXGLV�$YDQoDWV�GH�/OHQJXD�L�/LWHUDWXUD�&DWDODQHV��8$%�8%���+D�WUHEDOODW�D OD�
8QLYHUVLWDW�GH�&RSHQKDJXHQ�L�DO�6W��2ODI�&ROOHJH�GH�0LQQHVRWD� +D�SXEOLFDW�GLYHUVRV�
HVWXGLV��DL[t�FRP�OD�WHVL�GRFWRUDO��FHQWUDWV�HQ�OD�QRFLy�GH�OtPLW�HQ�O·REUD�GH�6��.LHU�

KD�SXEOLFDW�L�FRRUGLQDW � $FWXDOPHQW�HODERUD�XQD�
VHJRQD�WHVL�HQ�)LORORJLD�&DWDODQD�VREUH�OD�SRqWLFD�GHO�EXLW�GH�9tFWRU�6XQ\RO�L�WUHEDOOD�
FRP�D�SURIHVVRUD�GH�FDWDOj�D�OD�8QLYHUVLWDW�GH�6DQWLDJR�GH�&RPSRVWHOÃOD�
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$51$8 3216��)HODQLW[��������pV�SRHWD�L�YLX�D�%DUFHORQD��&RPSDJLQD�O·HVFULSWXUD�GH�
FUHDFLy�L�O·DVVDLJ�DPE�OD�WUDGXFFLy�OLWHUjULD� (QWUH�OHV�VHYHV�GDUUHUHV�SXEOLFDFLRQV�FDO�
GHVWDFDU�OD�WUDGXFFLy�GH�5HL[HV�GH�OOHQJXD�GH�3DXO�&HODQ�L�/HFWXUDV�GH�C&ULVWDO�GH�
DOLHQWR·�GH�3DXO�&HODQ�

9Ì&725�9(5'Ô 0$57Ì

FDWDODQD�SHU�OD�8$%��KD�SXEOLFDW�HOV�SRHPDULV )XU�LQIHUQ ��������3UHPL�/HV�7DO~�
ULHV�GH�SRHVLD� L 3HO�FDPt�GH� O·DLJXD �������� DL[t� FRP�SRHPHV� L� DUWLFOHV�HQ� OHV� UH�
YLVWHV (OV�0DUJHV L 5HGXFFLRQV��+D�HVWDW�DQWRORJDW�GLQV
DFWXDOV �������L ��D�
FXUD�GH�-DXPH�3RQW�L�-RUGL�3jPLDV �������

7(5(6$ 3$6&8$/
9DOqQFLD��eV�SRHWD�L�WUDGXFWRUD��L�HV�YD�GRQDU�D�FRQqL[HU�DPE�HO�SRHPDUL�)OH[R���������

/HV�
KRUHV���������SUHPL�9LFHQW�$QGUpV�(VWHOOpV��$UHQD���������&XUULFXOXP�9LWDH���������
(O�WHPSV�HQ�RUGUH���������SUHPL�GH�OD�&UtWLFD�6HUUD�G·2U��5HEHOÃOLy�GH�OD�VDO���������
SUHPL�QDFLRQDO�GH�OD�FUtWLFD�FDWDODQD��+HUqQFLHV��������HVFULW�DPE�­QJHOV�*UHJRUL���
SUHPL�GH�SRHVLD�0DQHO�*DUFLD�*UDX��9DOqQFLD�1RUG��������L�9HUWLFDO���������SUHPL�
$XVLjV�0DUFK�GH�*DQGLD��+D�HVWDW� WUDGXwGD�D�GLYHUVRV� LGLRPHV� L� OD�VHYD�REUD�HVWj�
SUHVHQW�D�GLIHUHQWV�DQWRORJLHV�

5$021 )$55e6� �0DQOOHX��������pV�HVFULSWRU� L� WUDGXFWRU��+D�SXEOLFDW�HOV� OOLEUHV�GH�
SRHVLD� ��������L�(O�SUHVHQW�FRQVWDQW���������
HO�YROXP�GH�QDUUDFLRQV�,VWH�PXQGXV�IXULEXQGXV���������HOV�OOLEUHV�GH�SURVHV�9LQW�GLHV�
GH�IHEUHU� L�PDUo� ������� L�'·XQ�OORF�D� O·DOWUH $QWRQL�3RXV��
/·REUD�HVVHQFLDO� ��������+D�WUDGXwW��HQWUH�DOWUHV��%HWWLQH�YRQ�$UQLP��9HUQH��5LONH��
%UHFKW�L�=ZHLJ�

-25',�&20$6�025$��9LF��������pV�DUTXLWHFWH�L�IRWzJUDI�DXWRGLGDFWH��+D�H[SRVDW�D�OD�
JDOHULD�5RVWROO��DO�IHVWLYDO�)RWRIHYHU�GH�3DUtV��DO�3UHVHQW�$UW�&RQWHPSRUDQ\�GH�0LOj��
D�OD�JDOHULD�/D�6DOLWD�GH�*LMyQ��D�OD�)XQGDFLy�$QWRQLR�*DOD�GH�&zUGRYD��D�/·HVSDL�GH�

�
PLHQWRV�3KRWR�HVSDxD�L�DO�)ORUHQFH�6KDQJKDL�3UL]H�L�KD�UHEXW�SUHPLV�D�OD�;,,�%LHQQDO�

&zUGRYD��5HSUHVHQWDW�SHU�3URMHNWHULD�$UW�*DOOHU\��


