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RV VI DERY
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SHUD LQJ DQVLIRYHVHQUAF GH FOMy
(P LI FIHVDOKSRWGH @ ) XQEDFly
3IQ0DH Ha& 1, YHP HCSURVIPWM GIP SDRM

\RFIDCBRQN GH ) X\WU 8 Q SURWIFW TXH KD
FROMDXOWHIEXY I FIHVD BN GROFIRYY
GHONEW HP SUVHVL\RFLY GHO8 DVDCFRP SUR

P H\VRVDP E @ HTXMVWRFIDOGH @ CRWAD YO

8 IQFIDAYD TXH YD IDFBUTXH I DQVHQ
UMF GH FOMy L®V\VHYHVI DP taHV SDUWFISHWMQGH
| RWP D QRUP DNVDGD GXUDQNRAHIEXY

D DPWYIW H WDHVFRDWY GH Ej VTXHWGDQD
WDWH LEH®\ DWW DGR DVDOGH 9 L1 IDGFD

( CBURVIPWM HV' YD GXUD WP H DP E HOXSRWAGHY
HTXISVGHOR: HQAM 2 EHW 61V'$ GRBVFHQN GH

G5 MQEP HQAGH 9LDI UDQFD DP E TXLGHTXIS WFQE
GHO& DDCHV FRRUECDYD SHMIOGH SRGHUI DUDQAU
DFRP STP HQAGHY REMIPAXY GHCSURVIFWM

/ D SDMWFISDFly QRP HQ DRV

H WDHVFRDWY/ YD SHIP HAH TXH HY/LQ DOV DWRDAMQ
EHCH LFIVHP RFIRQDY \RFIDY' FRI QUXV/LGH \DOW

TXH QR VKDI XHWOQ REWQI XWHQH @ SDUWWFISDFLy
HXQ SURWRWM GDTXHWMV FDUDFWMUMAT XHV
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HVFQQED SHUFDQMDUHCP Y Q
/5DQ LHQHOP D GH ©® FHBEWFyY GHO
F GHOMDWH HCE: IDYD SHUP SX¢

GHO DIF -REDQ. HCBURWIPWM/ D) RbD GHOTHDWH
8Q LQFIDWYD TXH YRID P RMADUD RYHVGH @ YO
HOSDSHUGH GV DWHVFGQTXHVFRP D P RRUGH
WDQURWP DFly GH @ \RFIHEMLI HUBY

SURRI RQWMV GH VRAHCBURFpV
/IDSUPHDHGFly GHO  HVYD BDDMDUGRP pV
DP E DOP GHVGH El GOIPL

) ROBQDY LEDQ Jy FIVD @ ) XQEDFly

31QDH HV'YD DP SIUD MRYHVGH* HIED LGH 6DQM
0DUDUCDLHYORQRV (O HVYD GXUD\MPH
O WUFHUD HGFly DP E HYMRYHVGHAD [ L) RQBQDY

LGH 6 DQN6 DG G$RID

(QUHHYPHRVGHIHHLPDY  RRYHVYDQ
HDERUDUXQ SURFpV FUHDAX FRP SBWTXH HY' YD
SHIP HWH SRDUGH P DQLHWRW DT XHD HBP HQV
GH O \RFLEVWT XH HY SUHRFXSDYHQ HY
HVSDQBYHQR HY'P RBMBYHQ SDQMBQADI t @
QHFHWMIWGH FDQYDUKR
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P SRWGH BN EHTXHV\RFIDY

LGDPMVVDY  LQDQNV
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QHMy HQP LR DO HAL LY GH GHQNBW

P SRIWRVEIGEH BN IQHWIRQY
UHDFIRCDGHVDP E HOBDWP RQL

$ OV DFFIRQV YIGFXOGHV DCSDWP RQL

B QWYDFy GH  SDHY
IRRRWIFVGH  Z DY
HGLIFIVO LJGID L5DP ED

B QAUGDFly YIGHRP DFDGRU
1" GH [ PP DO
SDYH® GHEj VIXHW

$CGHTXDOFly GHOVDD  CGH
GQD D GHALIFLGHAFDWHY
GH® JAED

$CGHTXDFly WFQR2JIFD GH
O \DD GHIRP DFly GH
HALIFL5DP ED LGRX
SURVIPRUDXGRY\MXDOGH @
\DD =D IH & DVDCSHUD DFWV
FXQMDY

6 XEVMFLY HTXLSDP HQV
WFQE WDWH LVHFFIRQY

6 XSRWUEBEXWHQG P EMSEDWIP RQDO

$ EDQED GH BV DFFIRQVGHWFUMY LYDBUDGHV
DODU GHO @ MO GH GHQNEMKD GXD
WP H VRAKQVHI XMGIQEIDWHY RUIHQEGHY D
SRGHUDYDQ@DUHQ@ FRQJ—FXFIy HO

UH R D GHOMDWH GH GHOMEMW

8 QHV.J HWRQV | MV DP E UHSUAVHQEBIQN GH
\RWV B\ DGP 1RQ/TXH SRAIHQI LD@DU
HOSURVIFW LTXH 4D FRP SGP HQEMDP E ©
WDP MIFly GH IRQ/SHUD © WWIDCD

GH BN WXDOGHV GH | LEWRALP HOAGHOSURSL
WDWH LGHCSDYH® -RDQO DI XqV TXH
HVSHBP HVUHAROXQDAMU GHO

3HUWBIOGH SRGHUHUIIRQAD BV P LaRBY
SDWP RQD® GHONEMWKD FRP SVMDP E TXDWH
DSRWIFIRQV GHMBFDGHY
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/ SDRVRVMNGHTFXY/ DO 6HFly GH
%®NVS W YD FRP HQDUHOED  GRAMEUH GH

( OQRP EB GDOP GHVIQFUWWYDVHUGH ~ HQHO
JUS DYDQ@DWL  HQHOJ XS GIQFIDFly
& ROMXDUHQFRP D SUIR HWRYGH @ 6HFFly @

0 WD & DP DFKR LHG RDQYDMWAW
3HOTXH 1D D @0 IWHD &DP DFKR DP E HOJ XS
DYDQy DWHY GOQV L &H & DOV

GHOMVSWH LDP E HJUKS GIQFIDFly HY
AHE@EHVGEHEeV D G GHOMH\VSWKH

( GRDQYMADP E HQJ XS DYDQDWHY GP HFUWHV
Giev D &H

$TXHWAYD VHUHCSUP HUFXWY HQ GV DQA XHV
FOWHVGDQI QVGHOMFHUSLY GHORHGL IFLGH @
5DP ED GH\SyVGHOADVIMWEH @ 6HFFly D
DTXHWABFE FRWD TXH YD [P SGFDUD VHP SUH GLLEFLO
UXELFDFly LOQADFRP RGDP HQAHQDTXHMY
LOWBGDFRQY GHS bV GH \BQN DQ VDAFDUWHUGHO
0LJGED $1[z \BP Ep YD BAXIBUXQK] QEFDS SHUD
IQFUSFly GDOP GHV YHWADQ/ D TXH @ SRWD HQ
P DU/ D GH @\VFHQRUSHUDFFHGUD © QRYD \HFFly
R HV'YD SRGHUUHRTIUH | LV D | LGH FXY

3HOTXH | D D GDPWHVEMTXH HV YD GXUD WP H SHU
SDWAGHG RDQYEWWHY YD FROMXDUHQ® @D GH
O SIQMUD D GROHQ BN VHYHY FOWHY GHOGEP HFUY
3HUSDW\GH @ 0 [LHD & DP DFKR GV DRAYVIDW
SURSRVDGHV YDQVHUD LOYHWAI DFly GHOFRBUD
WDYpV GHY FXEV GH +[ENHMLHU GRQVXUMQ
VRCDDEW GlLLHWHQN D SDUGHY FREWY SUP DU
7DP Ep HV'YD WHED@UGH | RWP D EWHX HOFR®JH
HV'YD WHED@UHPP RDIE FREUQABSDLGH | RWP D
LQGH IQGD DP E P zGX® LHV'YD DIf HFDUHOYROP
DSUR XQEQNHQHIFRGH] HP HOAGHOG GUE

7RV DTXHWWFRGH] HP HQNVLSY) PATXHVHVYDQ
SRGHUYHXUH P HOGH SRVFly GHILGH
XYW TXH HVYD IDXIXDUHO ~ GHMQ GH DO
9 HVAEXQGHCR DVDOVRWFRP SDWDAGVSDL DP E
TXDGUHVD GRDI HV SHY DOP GHV GHO RDQYBMAAL
DP E REUV | WAV SH/LQ DQN LIRYHV SHWIQ HQVDO
3URI UDP D 3RQNV GH ) X\MU GHOTXDCDUD SDUDWP
STXHWEXY HVYDQREULUGRV.J XSV
QRXVAQ/D \HFFly GH %N $ W GHWIDWD
DQVLVRYHV GEX] LSIQMID SHUD IQ DQNV DPE
O SUR HWRD ( BID 0 VD HYGP DWW LIGBMVADFLy
LFzPIE DP E 5R\D & RAD HYGIRXV

$PE  DOP GHVHQFDEDVFXQGHY I XSV HVYD
HQJ HI DUXQD R HWID | RWP DD SHUXQHVI UDQI HV
GHEDWINXH QR HQWQHQ! IQ/DUD

DGXW KHP GHVP HQBIUD \RWED TXH
HVYD D IHUD YDFHBQD HO  GHJ
SHUDQDUYHXUH G SRUFly GH GDUND $QRQR
/ySH D @ 3HGHD DCGP DW L D O LD

G- SRVFly $WW.1DMID XQ\HI B GH %URP RUMP H
DD DIZUP * XHVP DI QI TXHVH SRVFIRQVGH
FDLUH P ROMGLYHY

) D@ HQVHO  GDJ RWDEDQY/GH @ ) HW 0 DIRU
HVYD IGDXJ XUDUXQD DRAD H SRUFly DCB HWEXQGHO
&DVDODP E TXDGUHV D GRDGHY DBP GHVGHORDQ
YDWWLDP E SHFHV.JHRP q\WITXHVDP E YROP

I HMVDP E SDSHUS®U DWNXH SURSRUFIRCD HORGP
LSIQBGH DGRP HIDGHV"™ ( MAKPMUAV( P HJ HQA™
UDOMDGHV SHUS QLD &GP HQM 6tOID $WQIEKHY
3HH/DIXD LO WHD &DP DFKR

601D $WQIFKHY  3UMGHQW GH @ 6HFFly
GH BNV S W
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" XIDQMHY  SUP HYP HVRVGH @Q YDP \HIXWU

WHEDMQNHIFRGH] HP HONGHTFRVGXQD SHIRD

DP E HEDWGQRU 1R pVJIHQ/Ij FLOMEDMU
HOARD TXH HY DOP GHVWQGEH[ HQD

I HUKR VHQH VHUJ DIUH FROWFLHON GH BV VHYHY

@ MIFIRQY/

3HOTXH DViQ DOGDUWHIP HVAM HY DOP GHVKDQ
4\ GHOSDU QMV_HWRYDCDP E P ROMV

J DQHV GH UHHP SUHQGUH (PAVIWS QFRP HQBAL

GHOTXDORHWE P RIWDW HVB pV/ TXH HP

QLI XHWIQ TXH WHED@YHQ SDW GHOHX FRVGH BV

XDV RDYHQO H IMQFID

/DD TXH DUD | D (bGP (DWHVP RO\GL
O TXHKDYIHQIHWIQVDUWD LDIL z HYP RAYD IRWD L

pVQRW DP E O \HYD DWIMAGFID LIQM 4V SHUBN
FOWHV

' DOAD EDQED KHP VHIXMWDP E @ WDAFIR(DO
HKRMUDFy GH GV FOWHY TXH FROMMML DP E
XQHWDIDP HNIDP HOMAHEDOICH
IRGDHW +RIHP P MBQxDQNP DWAIDCFRP DUD
FDAUHVSIGWMVI RP HV

0 DUD %DQFK
S5HVSRQDE®!I DRV 1P @ FD
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( FXWDFDGYP IE HV'YD LQFIDUDP E
XD SUMVHQBFly S~EQFD GHY\HXVFROM) XW
FHOEWDGD DOTHDWH GHR. DDA BV K GHO
QPHWV  GHVHWMPEW ( QFDY YHP HOFXWDPE
ERQD SHYSHARYD GRGFVHWIYD SUHMWAP DQMQU
HY FXURVGHGQ DQMIRU UHSDUWA HQAH
QOQ/LGP DW

( CBUP HUJ XS GHY G@IQV YD GHAFDUGDWAGFlY D
@RI HQ GHY' FRP \BW FDBDQY HYH HAMVGH @
FRQIYGGFID DP E G0 QEDAVLD | RP DFly GH D@
QWDJ D EHg2QGD D WDYpV GHOSURFpV GHP DGFL
SDFly FRP XA LQVDUWEDUD @ XQy DP E HGBHIQH
G$UDJy HOHOBUP HWd GHOHI®; ,, (OHIRQ
JXS GH AGQV YD WDRVBUHADI, HP HOAGH @
FXVIWHMID G-MISD IQFIDAGH @ P RODUTXID L
G@UWIEDGD GH @ 5HS~EQFD URP DD SRWDQV
DFFHONHQ® FROMKFFly GXQD FXGMUD Eq@IFD
SRONFD LUHDI IRVD TXH DWHQN HY' SIDWVGH @
FROMXHWD G, WD

( @I XSV GH GP DWW YDQWDRBUGDGYHQIP HOAGH
@ ,, SHS~EGFD OV SIRSRWMVGH LHRP D TXH HY
\VHXVAYHYRV YDQLP SGP HQBUILQVD
GHFOWCH @ J XHWD FIMOLO \WWDFly FXGMUDA.
\RFIDOGXQD SREOFly TXH DKHDYD HP DGFLSDUH
SHURGHMHQUGHP R WD LP RGHUID

$AMU CGHAXWY/ YDP SRGHUI DXAUGH \RWEHY
FXGUDY DABHP HONGH & VIXHWED 5RGED GH 7HU
DAP X\MHX GH YED®D DAP 5ISRO) DY
HVSDLY XUEDQ/ GHY THW G2 FMMEUWH CGH D

YRUFHBD

/5DQ YD VHUBHWHDULGXD GRYD SURSRWD
GHWIDGED D R HIUFXWRY WP HAD® BN VBAGHY
GHY ARXV TXH YDQWQUXQD P RIERD WHEXGD
LTXH WDRVBUHQ GYHIRVWP HV GHV
GHCP HVGH JHGHUILQVDAP HVGH MQ
& RQFUAP HQVHCSUP HUFXWY WP HVADOLQEIDWHO
GH JHHU YD HWRUGHGFDWD © & DFHID GH
EW HVD &DBGQ D LHOHIRQ YD SRADUDWFly
HQGRUL HQKIMAUE GDOXQHVGH BVP pV
FRQHI XGHV GV LI IDVHV | FWAVFDBOCHY |, SHU
DFDEDUGDQ DFDGYP IE FDOGHWEFDUD ERQD
\DOWGHY FXYRV GHY - XIRYD @ ) LMD TXH Q)
YDP GHAFDUD O +IM&UD GH G @ HQBFly D
&DEOQ D

0 DUF -REDQL

S5HVSRQDE®!I GHY FXURV GKIMEUD
CH G XD G+XP DQWW
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( @FXURVGH | LB\R! ID FRP SWIQDP E HOXSRWGH
O &j WGAD / BUHQVLYDUED — & XVEMGH 9 LD IDGFD
GH @ 8 QYHIMMEGH YDUFHBD LG MQEP HQAGH
91D DD

(OPXURVUHI XOW/CH) IARIID GH G XD

G+XP DQUIW GXUDQNHTFXY \HIXIQWV
HOSOQMBP HQAGHY DQMIRY VRU DQWDBHQ SHO
TXH | D DOFRQAY *

4« HIRQ/ $ ©® YHIDGD HY PXURV B XOWHY
FRP SDJ ICDUHQDP E FXWRVGH | RWP DWHGXMGH
OGP GH 3HMV* UDQY/ GEBV

( CBUP HUIP HWAH GH Q. \RD @ GLHFFly
GH @ SR HWRUD 0 DR 3DDRQ HIFXWY UHI XOU
HWA Xp GHAFDWD * UDQV4 « \REWH @ 91CD
LO 0 RWW W Xp @F XQVHP LDU.GH GRMUD \REWH
®N5HI BV SHUDCEDIF KXPj GH 3HMUG BMEN

ROWPHMWHGHO  LGDWHUGHO

FXY DP E HCBUR HARY' QIHCB
* IDQV4 » HVARQ/VREWH @ * XHWD LO 3DX LHV

WDOM  XQVHP IGDUL.GH BFMUD LFRP HQBUL.GH BV
& RIHWIRQ/GH 6 DQAS I XMWG+ISRD ( QDTXHWV
\HJ RQWP HVAH HY FXRVGH ) IB\RI ID GH G5 XD
G+XP DQUIW WD) XHIHQXQD SDWFLSDFly DRWD
HQHO HWAYDC® [DBHQD

(XY KD \KSRVDWKQ FDQLHQHO
SOQMDP HQVSH VBP Ep HQGRJ DQWDFly GHY
FXYRVGH) LR D ( QSUP HI@F LDP E P RAX GH
Q@[ MFUH[ HOAGHY FXURY VR HOFXW/ U XOU
GH) LAR D HQ GRVKRUDUY GLLHHON LSHUD GRV
JUGSV HOMXH HQFRQHTe qGFID KD VKSRDW
DEDQERDU D® HQ VP RP HQNQDP HOVHY FXURY
| SIGVGH BRI ( QVHIRQ@F TXH HYFXURV
UHI XOW/VRU DQUWHQ DUD DORIBQAGH * UDQY
&RQHIAV DIz pVGHEDW SRQP ITXHVL
UHFHSFIRQVILBZ | TXHV HQXQP RP HQW

GHWUP ICDWR DAL GHOMP SV \REWH
GHMP LCDW WP HV +DQIDXI XUDWHIFXY BV

* UDQV& RQMHIHVVREW @ 0 HOAMED D Fj WHF GHO
SUR HWRU,J Q\VL/ DVKHIDV

XHVAMP SV KHP FRP SVWWBP Ep
DDE(DFRQDERLIDZI;/ GHOSWRHWRD (PPD
* DX TXHFRP HQHOFDV GH QI @M VICFRSRUIHQ
D GHTAS GH SIRIHVWRY

( TAS UBNSRQDE®I GHYFPXURVGH HRRIID
GH GE XD GKXP DQYW
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/HVFRD | RUP D SDWGH @ FRP IWYD WD @
FDYDBDGD GH 5HYRU DQWDED SHUGS MQBP HQN
GH 9 LI UDQFD GHOBHQHGGV 7DP Ep YD SDWWFLSDUD
©® D P RAD DMWFD 6 DQASDIP RQGH 3HQ DIRW
D GDRM LCDXI XUDCD GHSDLO DV & DR

RU DQUVDWSHUGS MQAP HQAGH 6 DQ 0 DU DUGD L
HY0 RQRV

' &#38&3

" XUDQAD SUP HUD TX HD GH I HEWHUHV YDQGXUD
WP H BN BXQRQVDP E GVI DP t@HVGH IRP D
RQICH SHUIQ RWP DUGHY REMIPAXV P HRGRRJ ID
SHEDIRIID LIBAWRIID GH& WFRD GH' DQD
7DP Ep pVXQIOMFDQAGIP SUIAWRQ/SHIRDAL
HQV SHIP HVWMQUXQ! HHGEDFNDP E BV DP t@HV

(03D GHIHEWU ly D G\SHPVIFG
570 (6 62/, $5,6 D EHQHIFLGH & X 5RD CH
CS@BHHYV DAMRU HUS. UHX 5RD L
&D\DX® DI DD 7DP Ep HV'YD FUHDUXD

) WP RE D ©® S@oD GH @ 910 SHUFHBEWDU

08 WER™GHCHHL& DIHWROMY GH 9 LI IDGFD

" 3q

$PWOFly DO g &RQ V& DY GH6EDOWD HQBO
GH Q) GFID LG GRBMFqQFID D& R9BU LCH
0 HIHVCH YDFHBQD

" 43

(0BD GDEWDPE PRI GHO ID ,QMIDFIRIO
GHO' DQD GHWFRD YD SDWFISDUHQHO

" DQvz P HWH R DQUVDWSHUCS MQIBP HQAGH

910 UDQFD GHEBHGHGY MQEP HQADP E BV
GLHHONHVFRBV GH GDQD GH D 9 1D

/ (\FRD | 1LP D XQFRQMHQDP E &DQ) UHI XHVSHU
HWEEQUXCD FRIDERIDFly HQIRWP DFly  SUHYHGFly
LVHI XIP HAGH BMRQV $ TXHWDFRUG W FRP D
REMIFPUX R HULD® DOP GHV GH GAFRD XQD DWCFly
P pVFRP SGMD HQ® \HYD | RWP DFly [tED
DWWHI XUDQAMH TXH BN WFQT XHV GH GDQD HY

GH P DQHID \HI XU L\DOGDE®
3DWFLSDFly HQGSFWM GH FRP P HP RUDFly GHY
DQ VGHY' & DWMBLY GH 9 IO} IDGFD FHBEUWDO
7HDWH & DVDO& WHDFly GXQD SHoD HVSHFt LED SHU
DTXHQGED

16/ :

3DWFLSDFly GXQJ XS GHBMWRD MQEP HQADP E
HYED@UGOV0 DIF ) HG) QGH L<DHD/* RGR HQ
DFW GH FOXVXUD GH @ \MP SRIDGD GH & DP HIDVD
3HHXV

) LCD® HONVSHUMBGFDUHORXLY/ YOP
SRUBUD @VFHDUL GHOE DVDADHAVSHARF®! ( W

9RO HYGHY L GHMQ 8QWAmGOH
DAP (HV YDQ SDWWFLSDUGHO HVRYDO

,QFLGHO D HAFy GHG:DVDCE: BHDWK GH @ VFRD

GH GDQD $WKXP SW 7UHQV GXUDQADG-GWP D VHW DD
GHMQ LVRWHOM@RO

46-70 -
" XUDQARNHCAP HY HVYD GXUD WP H™ DQWD
GHVAK™
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(O GHHWP EUH VIQFIDYHQ BV LQFUSFIRQ/SHUDO
QRXFXWLHO  GH\VHWMP EUH YDQFRP HDUBN
FOWHVDPEPpVGH  DOPQHV
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(O GHGAVHPEBH YOP RHIUHY 7MW GH
DQD 0 DWDAGH GDQD D GAVFHCDU GHOTHDWH
RQHYDOP QHVGH GWFRD YDQR HILXQ
HVSHRABF®! GH 1 DEDOTXH UHFXGHOAHEDQ HW
GXUDQAHCBUP HUMIP HH $P\M FRIDERIDGRU
DPE @0 DUV GH 79

' LD GHY 7DWMWV GH 1 DGDOYDP
HP RAX KRP HODWH D @ 1 HXV) IDQU TXLKD HWEW
GUHPVRID GH G \FRD GH' DQD $WXP SV U/
GXDQN  DQVLHIXDQ 11CDDNVD DTXHWED HZSD
GH] DQAXQ @ DWCHVERUDE®! ( QDTXHWDRM
YDP YRBUDJ DIUQVRD © \HYD GHAFDFly SDWy L
FRP SURP tV/DP E OAMFRD LHY'\HXVDOP CGHV

(Gab GHGWHP EWH DR G+RP HDWH DY
6RFLY GH GHONEM&. DVDAGEH 9 1O UDCFD

3DWELSDFly GHYDOP GHVGH & PWIE HQHO

& ROFHWWGH 6 DQA( WWYH TXH RJDQWD @

3RDz QFD GH 9 LOI UDGFD HQHAP DUF GH GV HWMV
GH1DE0

-XQB GH D 6HFFly GH' DQD
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&RSRIDAL0 RYIP HQASHUD LQ DQW
GH D DQVDPE 0 DWW &D\DVLO DUD GHGBIR +L
SDWFISHQ  IDPI@HV (O GHJHHUHVUDOAD XQ
VBXBIUGH FILF HQI DP t@D SHUIQ DQAVD SDIWWIGH
DQ VD Fj WHF GH %D - XQ HOALO DUD +L@+L
SDWFISHQ  IDPtOV

! HVGHJ HP BNVFOMHVGHO
SIRWFW @) 25d$ "' (/ 7( $75( (VIDQ[I—LUIDG—N
LI RUP DWHVD GLLHUHON LOXAMN 6 DQAD DI/
6DWRFD 91D UDQFD L6 DQAB DX

' &#38&3

(O GHIHEWHUIHP @ JWDYDFly GXQ9tGHR &[S HQ
OFRPPHPRIFly GO g GHOPRW
GH & DUBV6DEDMU 3DMFLSDFly GH 1DQED 4 XLy V
$OP QD GH @ \FRD GH & DQNVO DUD 6RP

SUR HWRID GH GDQD LGH O SIDQWD 5SRHUIRY
(OGHR YD D Fj WHF GH & DUB\V* DD

+ 3
65HQUHI D HY IQ RWP HV D GDOP QWP HQRUGHEDW
"X

(O GHPDU IHP ®PRMDGHD®)R&D GHO
THDWH +LSDWFLSD HOJ XS GH LY/DMAADAGS W
(VFQQTXHVGHD [ D Fj WHF GHO DR & D\DV LHO
JXS GHB6DQAGDAXR G$QRD D Fj WHF GHO DUR
/DUXEID 3DMWFISHQ  DOP GHV

+6/ :

®CHMQ ORMD7HDWH DD6EDD ~&DWMY ™
SDWFISDFly GH YXVDOP GHV ' LU MSHUO DUD
SRAUIXH

(O GAMQ 0 RWAD GH®) RéD GHOMHDWH HQ
SHWYRWP DWE 6 DQABDGXTE G$CRD 3DWNFISDFLY
GHTXDWH DOP CHY ' 1L IMEHUO DUR / DUWXELD L

P RWAD GH 7HDWH $ GXOWFRV LFBDFly HQ SHWV
IRP DNDD SDWFISDFly GHGHXDAP CHV ' IUD W
SHU0 DU & D\DV

L GHMQ O RJADCGH7HDWH DGXOV\WM V\DP E
7TMB~ U MEHUO0 DUR/ DUXELD 3DWWFLSDFY GH
YAWDAP (HV

(O GHMQ 0 RVAD GH 7HDWH P XMEDORYHVDP E
® FRODERDFly GH WDWH $ GXOFRVLFBDFly L
FRW VG QEV LGXHAD HVFHQDUL 3DWFLSDFly GH
YIQVL YXADOP GHV 1L IWSHUO DU & DDV
" WHFFly GH & DQA? WO DRV 7DP Ep DXQFly GH
& DQADCSDWGH & DO BUMDP E HYFRYHVRGQFV
GXHW.DOP GHV GH FDQAKQEYIGXDO 3DWFISDFly GH
QYXVDOP GHV

GHMQ  3HURWP DQFH GH 7HDWH DAFDUHU
GQVXQDRM FRQAD HOHQRFIGL GHOSRE®I GH
3DBMAMD

+6-70 -
(O GHMAIRO 5RED GH SWP \D LUHXQy
LY RWP DD GHOGRX FXY LFOXAH GHO

3UR HWRUDWO DDAy LVBGFDP HQAFXLY L
REMPXV $QMU GHOMIROIRWP DFly GH
WAHLFDQ/\DDQ 3}) 1$8 $WIMYQFID GH QRXRYHV
& D

485& #3&

3DWFISDFly D @QR&DVDO( O GH VWP EWH
FOXVAH GHCBUR IRIDWGHORX FXY 0 DUD GHO
5IR 0 DUD5RAIXH &OWD &RY 0 DUR/ DUXELD
91LWO DRV 0 DU & DDV GLHFFly

(O \HWPEW QFHP FOWHVDPE  DOPQHV
HQFXURV GH WDWH ,Q DOADMYHQODGRBVFHON
NRYH LDGX®\GH FRV - LIP SURVVDFly LDGXWVL
W W7DP Ep HO& RUMVFQQIE LFOWHV GH FDQW

/07& #3&

&XYGIQFIDFly GH 7HDWH O XMEDD @ 1DX 7RW
HY GWDEWY GH QRYHP EUH DCP DW $P E $tCD
3HAFHV 4 X H YRV KLSDWFISHQ

Y84 & #3&

(O GHGMPEW (WHD YYD 8QHSDLRQHY
DOP GHV'SXJ HQD GHFHDULSHUP RIMDUGN

S PANXHV HVEGQTXHVWHED@GHY AQVXQ
SHIRGH FXWGH SWHSDUDFly eV XQD P RVAD GH
SHWRIP DARQP RWAHP G\ FUHDFLRQY | HWAVL
HOAMP GDPWAG GD ~EQF D SDU)

GH HFIFLY P SURYAVDFLRQVR WHEDQY HGFDUD

WeellV:

0 DU &D\VDV ' IUHRVRUD CH & VWFRD GH 7HDWH
GHC& DVDAGH 9 1M1 UDQFD
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( GPXY/ HY FRQAXD BHDONVDQAHY GYHQEUHVD O
IUED CGH KD K />HNSDLTXH GVSRVHP

SHUI HUDPWAVIHQY SHP HAWMQUXQIXXS GH D
DAP CHV

( GFXYWHWV | RP DASHUDOP GHV YQI XW GH
QL HHQV SREDFIRQY GHBHGHGV GH GIYHIHV
HGDW SH \RWHWDP E P RWMV.J DQHV

GDSUHQIBEH LSDWDUKR Ep UHWEXUDQAL UHFLEDQN
ON\HYVSHRHV

&RQMXHP GXHQAD WP H UWIXUDFIRQY/ GH
QAYHYAVWER®I [HV VBX®N FDOIL HIA EDI X
VEXOMA GH QWFDALHY P DUV FVFUSVRIY HWF

0 ROMVGHBV SURYICHQN GH UHFRGVI DP LODWY/
UHFXSHUDGHVGH J RTHVR FRP SIDGHVGRFDMY (Q
DOXQ/F © \RWEH SRGHUWHFXSHIDU

SHFHV TXH ND KDO SHEXWD VYD XWIMMHQHO
CRVAHGD D GD SHz VRALDI z UHSUAHOMOXQY
YDRWY KIMFUEV TXH YDAD SHD UWHFXSHIDUSHU HU
QRVXD IGHD GHFRP KDQFDOMDWHY FRWMP VHQ
O QRVAD \RFIEMDW

( QDTXHWP RP HOVHQTXq VRWRP \RP PpV
FROFLIHQN GHOHFIEOWIH L ly GHY
P DWUD® L YDBUDUHY SURGXFWAV GH SUR] [P VW

UHVP I@RUTXH GRCDUXQFRS GXODARVAH YRUBQWV

LDGRQDUQRVTXH HY GRUAHY DYDQBDWOW D KR
DS@DYHQ

&RP FDGD DQ TXDQIHP EDDG GH (PRI
REVHYHP TXH G SHUGQFID BHEXGD SHUSDWNGHY
DOP GHVLP HYD KD HWMP RSRMYD LHSHIP

FRQAXDUDL t HOPXWMGHQN
-RUE* XDCBDIHFDV

$879,757
$-6#9R-8$563" & "/ ( -r4

[ >DPRVIMGHCE GE CGH/ HRMUD L& RQYHID HQ
$QQV-&DDOARRNHDGHY YD FRP HQpDUHO
GPDW GRAMEUHCH I HVVAWRQY TXH

\F;)yn%mq HDO WHQ XD GXUDGD GXQD KR L

( OQRP EUH IQFIDOGH SDWFLSDQN YD VHUGH
SHIRGHV  DP E XQQYHOGDQ QVDYDQDWL
DP E XQQYHTIQMUP HAL

" XUDQAHCFXY HY SDWWFLSDQN GH
QHOIOMP HGLYDQ@U LUGEUH DCDSVIW HY
TXD® YDQHUZDVN DBV GH ) IDQNIAHQDQ L70H
RULRW GH GYHURVDXRY DP EGyVGKIMAUHY
XMV ( & SDWWFLSDQN GH QYHTDYDQDWNDQ

@U LU7KH / \WBI 5HG & KDY G GD 2 SAHQ LS 1\WU
" DUNGH +DUNLO XUDNDP L

3HUXQLLEDUD GFMUD LTXH HY GRVQYHW
SRIXHWQFRP SDWJ® YD) WDUXQ@EWH TXH

| RVDWHTXEE®! SHOQYHQIQMP HAL, iBP Ep
LQMIHKDQASHUGDYDQo DWL YD VHU7KH & RANIRDFK
G,DQ0 DF (ZDQ /H SHIGGFID YD DQDUP RWED L
YD DI UWDGDUGH IHUKR DIf t

8D DPRVIWRYD TXH YDLJ FRPD
SURYD YD VHUSRGHUYHXUH XQFRS FDGD WP HWAH
XD SHYEFXD® HQDQI QVD ®\DD =D IH 9DP

FRP HQDUDOWHI RQWP HWAH DP E @ SURWFFly GH
6HQH DQG 6HQUELDN L DOMUIFHUMIP HVAH 7KH
5HP DIQVR WH' D\ $P EGXHV SHIEFXBN
DCDSVIFIRQY GH @EWV FOWIEV DQJ BARVIDP RRV
3XF QU TXH YD UNVXERUXQHIFHWGERGRV
GPWHVEMYD DJ UDGDUP ROV

$P E @ GRWUD GH GVREWHVOM|) UHV YDP

DSUR XQEUHQ @ FRP SUHQMy GHOM W.GHO
YREDEXOUL \RWERP HQBQMRY LDBRWD YOP
SRMQFIDUD FROMHID HQDQIQV $ SDUWIGREUL
© FROHID DP E W VRVOQMIDUY DTXHWE HVYD
GH\VSBU DUD WP HVAYHIRY HOXQG] B HOAM
HY SDWFISDQNP RUDP g GIMAV LP ROV
LQMIADQN, DP E @ YMy GH GV SHIEFX®V YOP
IHUTXHBRP \BIQLP SRVBQAFRP pVDFRWMP DUH
D \HQASDUDUD J HQAHQ @ \HYD @IQJ XD (DGXD L
HQGILHIHQN UHJ VAR

3HUDFDEDU KD GH BFDBDUD ERD IQMUDFFly L
UHDFly GH\RWHYP HP EUVGHQI XS TXH WL
WQUGRVQYHD HV YD EHCH IEIDUGDTXHWD
GYHIMIW YD VHUXQ HVAP XCBHARW

6L0ID $IQFKHY
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/D SURGXFFly 7HWD %DIf, D GHGE DVDAL 7DBIUGS WL
7HDWH [ LCDQMDYD @ VYD J LD GH GRVDQ V' SHOBDY

0 DUD YWD VHUD SUP HID FROMGDGD DOYDXD LO 1D
GHEQ

( @& OE 6qQRUYD GAVFREUWHY VHFUHW GHCR DWMOICH
6DQN) DUWGDURFD GH @ Pj  GH GKIMARIDGRUO DUWF
-REDQLGH @I XWHRWM 3HS 6RBU

8QDQ PpV HY5HYG2 UHAGHE DVDOYDQ YMVBUHQ
SHYRCD BNV FDVAVGHY\RFLY L\ FIHV TXH KR YDQGHP DQDU

9 IMVD HOCRWAH WDWH HOGHBU DWEHO RYHDDCBHHGGV
" DVIG$@Xp] DU

/D TUEXQD / OFK 6 HUD YD \P DUMHV QRYHV HAFIRQY/
GLRHNFRCHL HP HQWHQQ P EMBDWIP RQDO
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/D6( &D\DA2 PQXP VXQHQSHUSRWHDUGVGEHO
FDWO D GAVSRW

( & DVDCBUAVHQBYD @ QRYD FDP SDQ D GH \KSRWDY
SURVPMV\RFIDY GH 3HQMIW62 0 &2 0 352 0 6

3XEQFDFly GHOMFHUYROP GHY'4 XDGHOY G+ IMUD
GHGR: DVDODP E XQD UWHFHUFD GH O DGHOF » HOVREWA
QYBMADGRUMDI DQT Xt 0 DGH/DLY

/D DHGAFly GHO HAYDGS W HV6 REEDUV YD
ED@UD EHGH IFLGHY' SURI UDP HVGH & WX 5RID

HSHQNDWDOP YROUWFREDUHY DQVGH O P RWEH
& DUBl 6 DEDWAUDP E X(D SHoD HVSHFIDAO RV SHU
1DQED4 XlyV 0 DD 6RP S5SRHBLIRVL&DEBN* DD

/D FRQHMID GH FXGMD 1DW@D* DUID YD I DUHO
| TEW G+RQRUGH GHONBMHQ @ VHYD YV SHUDWMALD
GDR\M GHY' & DWMTLY GH 9 LOI UDQFD
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