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&D XUPDUH D VROLFLW ULL SULYLQG DSUREDABXGQRQXO XD XIUXE D HFWIRU G H
SHQWUWLQGHUH UHFRQVWUXLUH FRQVWUXF°LL H[LVWHQWH FRUS & FRUS ¢
GHSRJLWDUH >L FRPHU® >L UHJLP GH vQ O°LPH 3 ( SH XQ WHUHQ vQ VXSUD
SHUVRDQ MXULGLF

iQ WHPHLXO SUHYHGHULORU /HJLL QU SULYLQG DXWRUL]DUHD H[HFX
PRGLILF ULOH 0L FRPSOHW ULOH XOWHULRDUH D /HJLL QU SULYLQG DF
L FRPSOHW ULOH XOWHULRDUH DOH 5HIJXODPHQWXOXL *HQHUDO GH S8UEDQL
GH S8UEDQLVP 0L $PHQDMDUH 7HULWRULX D 6HFWRUXOXL VH HOLEHUHD] SU
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6H DYL]HD] IDYRUDELO H[WLQGHUHD UHFRQVWUXLUHD FRQVWUXF°LLORU H]
FRUS QRX & FX IXQF°LXQHD GH GHSR]JLWDUH >L FRPHU° FXVSUM WRGX@DUHJ.
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FRQVWUXLUH FRQWLQXX VDX GLVFRQWLQXX aL vQ O!LPL PD[LPH GH 3 QLYHO
S8WLOL] UL DOFUMWMMVX!LL VHUYLFLL 0L HFKLSDPHQWH SXEOLFH GH QLYHO VXS
VHGLL DOH XQRU FRPSDQLL daL ILUPH VHUYLFLL SHQWUX VOQWUHSULQGHUL S
GRPHQLL 0L DOWH VHUYLFLL SURIHVLRQDOH VHUYLFLL VRFLDOH FROHFWLYH
HWF O FDGXUL GH FXOW FRPHU! FX DP QXQWXO DFWLYLW !L PDQXIDFWXULH
WXULVP UHVWDXUDQWH EDUXUL FRIHW ULL FDIHQHOH HWF VSRUW OL UHFI
OLEHUH SLHWRQDOH SDVDMH SLHWRQDOH DFRSHULWH VSD°LL SODQWDWH :
VSHFLDO FDUH LQFOXG VSD°LL SHQWUX SURIHVLXQL OLEHUDOH

327 VHUDSRUWHD] OD VXSUDID°D WRWDO D WHUHQXOXL LQFOXVLY JRQD DIHFWD
& 87 VH FDOFXOHD] DYkKkQG OD ED] VXSUDID°D WHUHQXOXL U PDV QHDIHFWDW GH
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S8WLOL] UL DGPLVH FXWRFDOMGL A®R @ WILOH YRU DYHD OD SDUWHUXO RULHQWDW VSU
SXEOLFXOXL vQ PRG SHUPDQHQW VDX FRQIRUP XQXL SURJUDP GH IXQF!ILRQDUH V
QX HVWH OLEHU QXPDL FX FRQGL!LD FD V QX UHSUH]JLQWH PDL PXOW GH GLC
JRQHOH H[LVWHQWH VH DGPLWH FRQYHUVLD ORFXLQ!HORU vQ DOWH IXQF!LXQL
SURSRUILH GH PLQLP GLQ $'& SH SDUFHOD vQ FDX] VH DGPLWH FRPSOHWDUHD
EORFXUL FX FRQGL!LD V VH PHQ!LQ DFFHVHOH FDURVDELOH OL WUHFHULOH SL
SURWHF!LH D FO GLULORU H[LVWHQWH | U D IL DIHFWDWH VSD!LLOH YHU]JL H[LVWH
V QX ILH SROXDQWH V QX SUHJLQWH ULVF WHKQRORJLF VDX V ILH LQFRPRGH
IXQFILRQDUH 0L DVSHFW FX JRQD PL[W OL D RE!LQHULL DYL]XOXL $JHQ°LHL SHQW
GH VOQWUH!LQHUH DXWR VL VS O WRULL FX FDSDFLWDWH GH SkQ OD SRVWXUL FX
OHGLXOXL D OXQLFLSLXOXL %XFXUHOWL FRQVWUXF°LL SURYL]JRULL GH RULFH QDW
GXUDWD H[LVWHQ°HL >DQWLHUXOXL FX UHVSHFWDUHD OHJLVOD°LHL vQ YLJRDUH
DYL]XOXL $JHQ°LHL SHQWUX 3URWHF°LD OHGLXOXL %XFXUHOWL >L FX FRQGL°LD U

SHQWUX SURLHFWDUHD H[HFXWDUHD H[SORDWDUHD GH]DIHFWDUHD aL SRVYV
DXWRYHKLFXOH >L D + & *0 % QU SULYLQG UHJLPXO GH DPSODVDUH D VWE
DOLPHQWDUHD DXWRYHKLFXOHORU vQ PXQLFLSLXO %XFXUH>WL
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&RQGL°LL GH FDOWX G XOSSDUFHOHORU GLQ FDUH SULQ 3 8 = VXQW SURSXVH IUDJ
SXEOLF LDU SURSULHWDULL SDUFHOHORU QX VXQW GH DFRUG FX WUDQVIHUXO W
& 87 VH FDOFXOHD] DYkQG OD ED] VXSUDID°D WHUHQXOXL U PDV QHDIHFWDW Gt
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BUHJHQWXO DYL] HVWH YDODELO QXPDL VPSUHXQ FX SODQ>D GH UHJOHPHQW UL X
$0O GRLOHD H[HPSODU DO GRFXPHQWD!LHL VH S VWUHD] vQ DUKLYD 6HUYLFLXC
SUEDQLVWLFH

(ODERUDWRUXO 0L EHQHILFLDUXO 3 8 "' U VSXQG SHQWUX H[DFWLWDWHD GDWHOR
IDFH RELHFWXO SUH]JHQWXOXL DYL] vQ FRQIRUPLWDWH FX SUHYHGHULOH DUW
DPHQDMDUHD WHULWRULXOXL 0L XUEDQLVPXO FX PRGLILF ULOH GL FRPSOHW ULO
BUHJHQWXO DYL] HVWH XQ DYL] WHKQLF L SRDWH IL IRORVLW QXPDL vQ VFRSXO C
'RFEXPHQWD°LD WHKQLF SHQWUX DXWRUL]J]DUHD OXFU ULORU GH FRQVWUXLUH "' 7
38' 0L FX REOLJDWLYLWDWHD UHVSHFW ULL VOQWRFPDL D SUHYHGHULORU DFHVW
BUHJHQWXO DYL] HVWH YDODELO GH OD GDWD HPLWHULL VDOH SH WRDW GXUD\
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