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$VRFLD LD 7LPRQ ,DVL HVWH SHUW\NRRDW (0 AKXBRGI Q
SDWULPRQLDO XPDQLWDU *L @ W LE QERIQIDFHHUIHQ DOPRHIGF [X LW
FRQGL LLOH 2UG QU FX SULYLUH OD DV RWFWLWDL FX_
XOWHULRDUH B6HGLXO DVRFLD LHL QRDVWUH VH DIC g R
GHVIU*RDUGQDERRNQWXOL SURWHF LHL FRSLOXOXL XU JUDY
WLQHULORU LQVWLWX LRQDOL]D L

,Q DFWLYLWG LOISWBHEBEH SIHROWU LQWHUHV X O Wk
LQGLIHUHQW GH VH[ UHOLJLH DSDUWHFDMGSH FDWQ I L QD
GHFL]JLLOH VD ILH OXDWH GH FRPXQ DFRUG FX WDQI PG L
LQWHJBHVWIXIDD VRFLDO *L SURIHVLRQDO $VLJXUDU OW |1
DFHVWRU WLQHUL UHVSHFWOXIHBEHMHELFLOG XDI0A W H U ISHF
OLEHUWUG LL GH D DOHJH VXQW UHSHUH G X STH ADWBIX VLYL

PXQFLL QRDVWUH VXQW

= DVLIJXUDUHD DFFHVXOXL OD VHUYLFLLOH VRFLL FX
HOLPLQDUHD RULFUOUHL IRUPH GH GLVFULPLQDUH *L g RFLD

& RIHULUHD GH VHUYLFLL GH FDGWDMWHHQ BFRHY : |3H *1
EHQHILFLDULORU

& DVLIXUDUHD GUHSWXULORU D VLIXUDQ HL EGDJEs SUR

*L SH FHOH FROHFWLYH DOH FRPXQLWG LL i .
DFFHVXO OD LQIRUPD LL SULYLQG GUHSWXULO LL.OH D
=&Y UHVSHFWDUHD \GHPQWWRLWG LL EHQHILFLDUXO X : '
&Y UHVSHFWDUHD FRQILGHQ LDOLWUG LL

GH]YROWDUHD SDUWHQHULDWXO XK IGGHWIUHAR 8 G
VHUYLFLLORU VRFLDOH *L EHQHILFLDULL DFHVWRUD -

XQLFLWDWHD EHQHILFLDUXO

DGDSWDUHD VHUY IGFR U O R@KRAFQ MWWV G HWILLDHGUX.O
ILJLFU SVLKLFO *L HPR LRQDOU

UHVSHFWDUHD FX SULRULWDWH D GUHSWXUL O R

DUF



/IHSVD

Q SHULRDGD LXBLH LXOLH DP U :
XVLW VD RUJDQLIDP RYWWEDRBWIHGD YR | ‘ |rr\ f‘]
SHQWUX FRSLLL LQVWLW)%\K/UR%WOE WL 'D
9DVOXL %DUODG VL QHIBHVQRD VeW Uik v w
FDWHYD |LOHDRX SGHEDO®H 7HHQ 5HQ¥k RVW IDSWXO FD DP |
DWDW SHQWNRH B3I IRLERJDWD DPFROR VL LQGLIHUHQY
SDUWLFLSOFRSLLL LRX IRVw Lp GH GRWDULOH WDEHKUF
WDEDUD GDRKQWRBH FWLYLWDwW| QRL DX TRVW SV ,
: WUX LQVRWIWREXL BRUXNARNY p DFHVWHL VDSWDPDQL
Q FRSL
SRDWH RUVPXoSHQWBR FRODUHVWL VD | 1X SRW VD XLW EXFK
VD LOYHWQNDULL DVRWHED®MLHYROHL VDX FRSLLL DX LQYDWRBW F
X0 DGXOWRDVWIUH FRUHVWL LQ SLVFLCWLD FX FDUH FDQWRX
OXFUXUL /REDWLD DRV Lo IRVW IRDUWH SODFXW

VD ILH FXQRVWLQWHOH FRS$L
ORFDOLWDWRDWH DFBHVWHD LQ | |
PXOWXP LW '%g% MXGHXPXGHWHD QDWxU XPQHIHX VL GHi WIHRADH

PR(‘QNX“\(,WFHX ULVDQFHD \FID 8PQDDOPHOUPDL VXIOHWHORU ORU GXS|

ORFXOXL

FQXLPFl\_/RDGFDl_ODL MRV SXWHWL YHGHD HFKLSD FDUH D VOXMLW OD E

FX LOQVLV 1LPLF QX DU IL IRVW SRVLELO IDUD LPSOLFDUHD LLHF
FGHRHUDHVC-'\'/'VWROXO DO FDUWLL 1HHPLD JLGXO QX DU IL IRDWQUD\
VFULV VD IDFD UHVSHFWLYD OXFUDUH VL ILHFDUHR GX
PHQWXO SRWULYLW VL OD ORFXO SRWULYLW
$P RQRDUHD VD YD SUH]JLQW GH OD VWDQJD OD GUYHDS

SDPRQD 'DQL *HWD VL QX LQ XOWLPXO UDQG 3DWULF
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*DQGXUL GH WDEDUD

7DBUD GH OD /HSVD D FRSLL VL @P RKRQMGRRY SODQWDWmM Vm FUHDVFm
ELQHFXYKkQWDUH 'RPC'RPQXO DP SH VXIOHW WLPSXO SRWULYLW
IRDWUH IUXPRYUNWWIOIMA FRSLL LDU DFHDVWmMmM

PLOXQDW VL PDUHWH (RSRUWXQLWDWHGHRYV $OLQD &DURUXPORIX

PXOW VL PXOWXPHVF ;VHDPD Fm DVWD YUHD B
IDFH SDUWH GLQ GHR\IRVW XQ WLPS ELQHFX

PLVLXQH vQ OXFUDUHIIRVW IRDUWH GHVFKL\ L DX
OROGRYD 7DEDRNDW KE SULW FX WRDWD FmOG

LGHDO SHQWUX OXFULQRDVWUMmM 6mSWDPkQI 1X HVWH

ILLQG DWUDVL GH PXOIRVW XQ FDGRX GH ODR QLFLRGDWD

FDUH VH SXWHDX GHV QW DUmWDW Rk WQGSIOR SSHUQHWDU\)’(VDDL#]F%S R
FmMODULH PHUVXO SH 6DOH Om URJ FD 'RPQ FRSLODULH
XLWmP GH DWUDFWLD PDL GHSDUWH OD LQIJQ IHULFLWD

,PL SODFH IRDUWH PX'IRVW vQ WDEDUm VL V

T T el

0D QXPHVF ,RDQD VXQ®HLIQQNFOBADDNI ,D,LFL DP FHORU GLQ $PHULFD ISHQ)
$ EHQHILFLDUD D &HCHYSIXOXHQMWD VL DP VWIDFXW SHQWUX QRL FHOF
30DVDPHQW (OHQD )DSDDFHEHQGHYSOBGEUH YHJKHDW DVXSUD QRDVW!
MXG 9DVOXL XLPXOQWHRHAYBD\WDW FXOSMHFPG QRXD VD QX QHLELSVHDVF
FD P DOHV VD IDF SDUWH GXQWHXBXIO LGHGRL PDQFDUH LQJULMLUH DS
FRSLL VHOHFWD ®/HWSHHFMHPH DHX DPLQWH GH FXUDWHQLH DFWLYLWDWL
YDFDQWD GH YDUD LQ FIDED®B YK$NVDQ WDED UHFUHHUH FRQFXUVXUL H
$LFR GHVFRSHULW R DO RXRWL GRUHVF VDX IRVW SHOPWRHO\GH QR
PXOWH MRFXUL QRL GHBW D DFL QK [BE@NWBL QX GDUXLW WRDWD GUD
DX LPSUHVLRQDW DRD US\HD RXGWE VARRD VH P>DIHFWLXQHD ORU SHQWU>
IDFXW IRDUWH IGABILVGR V VXFHEHW HBMUSH VLPWLP ELQH

SXWXW @®IDIL SOHFDWRQUBDORGDWRUGORU VS~ = e e o SOOI
WDEDUD $P DYXW IR D U\®M PROOW H DG YROX ¢ PDOLFD GROQPROHQD 3P UL
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