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%�H]HQ MH R]QDþRYiQ MDNR P�VtF NQLK\ D LQWHUQHWX� 6NXWHþQRVW�

åH PRGHUQt LQIRUPDþQt PpGLD MHãW� ]FHOD QH]DWODþLOD NQLKX GR SR�

]DGt� GRNOiGDMt WDNp þHWQt QiYãW�YQtFL NDVHMRYLFNp NQLKRYQ\� &HVWX

VL VHP QDãOL L S�HGãNROiFL ] PtVWQt PDWH�VNp ãNRO\� 2G OHGQD QDYãW��

YXMt NQLKRYQX VWDUãt G�WL ] RGG�OHQt 9RGQtþN$ VH VYêPL XþLWHONDPL�

9 UiPFL MLP Y\KUD]HQpKR SURJUDPX VH VH]QDPXMt V WtP� N þHPX

NQLKRYQD VORXåt� MDNp VH ]GH QDFKi]HMt NQLK\� MDN V QLPL ]DFKi]HW�

MDN Y]QLNDMt DWG� 3�L G�WVNêFK QiYãW�YiFK QHFK\Et DQL þWHQt D UHFL�

WDFH EiVQLþHN VH ]LPQt WHPDWLNRX� WH[W D IRWR ±OIã�
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2 WRP� åH MVRX 9HOLNRQRFH VYiWN\ MDUD� V QiPL

DVL QLNGR QHEXGH SROHPL]RYDW� 3UREX]HQt S�tURG\

SR GORXKp ]LP� MH S�tMHPQp D PLOp QiP YãHP� 9HOL�

NRQRFH MVRX RYãHP S�HGHYãtP QHMYê]QDPQ�Mãt VYiW�

N\ N�HV"DQVNp FtUNYH� VSRMHQp V SDPiWNRX XPXþHQt

D Y]N�tãHQt .ULVWD� 6YiWN\� NWHUp VL QH]DGDMt

V åiGQêPL Y URFH� $ QDGWR V QLPL S�LFKi]t MLå ]PL�

�RYDQp MDUR� VOXQtþNR D Y$EHF YãHFKQR WR KH]Np� QD

FR Y PUD]LYêFK GQHFK þHNiPH�

0RåQi QHYtWH� åH RVODY\ 9HOLNRQRF P�O\ YHOPL

VLOQRX WUDGLFL MLå Y GRE� S�HGN�HV"DQVNp� 1DYD]RYD�

O\ SUDYG�SRGREQ� QD åLGRYVNê 3(6$&+� MHQå E\O

SDPiWNRX QD Y\VYRER]HQt äLG$ ] HJ\SWVNpKR ]DMHWt

D NWHUê S�LSDGDO QD GHQ SUYQtKR MDUQtKR ~SO�NX�

�9HOLNRQRFH MVRX SR]$VWDWNHP URNX �t]HQpKR VRX�

þDVQ� VOXQFHP D P�VtFHP� NWHUê MH SRK\EOLYê��

.�HV"DQp VH YãDN RG SRþiWNX VQDåLOL ÄVYp³ 9HOLNR�

QRFH RGG�OLW GR åLGRYVNpKR VYiWNX SHVDFK� PH]L

RE�PD VNXSLQDPL WDN SURSXNDO\ VSRU\ R VSUiYQp

GDWXP� 1DNRQHF VH XVWiOLOD ]iVDGD VODYLW 9HOLNRQR�

FH SR MDUQt URYQRGHQQRVWL Y QHG�OL SR SUYQtP MDU�

QtP ~SO�NX� 7DNWR VWDQRYHQi QHG�OH P$åH EêW PH]L

��� E�H]QHP D ��� GXEQHP� &HOp REGREt S�HG MDUQt�

PL VYiWN\ L VYiWHþQt GQ\ MVRX QDSOQ�Q\ SHVWURX

VP�VLFt SRKDQVNêFK ]Y\N$ D N�HV"DQVNêFK WUDGLF�

0DJLFNp SUDNWLN\� SURYi]HMtFt MDUQt REUR]RYiQt

S�tURG\� E\O\ SRVWXSQ� S�HNUêYiQ\ D QDKUD]RYiQ\

SUYN\ N�HV"DQVNêFK OHJHQG SRGREQ�� MDNR MH WRPX X

RVWDWQtFK VYiWN$� =QRYXY]N�tãHQt ]LPQt S�tURG\ MH

SRVXQXWR GR URYLQ\ Y]N�tãHQt 6SDVLWHOH� 9ãHREHFQp

V\PERO\ D ]iURYH� SURVW�HGN\ SUR REUR]HQt S�tURG\

± YRGD� RKH�� ]HOHQp UDWROHVWL� YHMFH ± ]tVNiYDMt

Y NRQWH[X V N�HV"DQVWYtP QRYp IXQNFH� 2þLVWQê

RKH� VH SiOt QD SDPiWNX -LGiãRY\ ]UDG\� UDWROHVWL

NURSHQp VY�FHQRX YRGRX Y NRVWHOH QDEêYDMt RFKUDQ�

Qp PRFL� 3RPOi]ND VSOHWHQi ] þHUVWYêFK SUXW$ Pi

S�HGDW UDãtFt VtOX W�P� NWH�t Mt E\OL Y\PUVNiQL� , WHQ�

WR ]Y\N MH VSRMHQê V RVODYRX SDPiWN\

]PUWYêFKYVWiQt .ULVWD� QHER" OLGp MiVDMtFt QDG WRXWR

XGiORVWt VH UR]KiQ�OL PHWODPL� �UNQ�
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7DN VH QD]êYi YêVWDYD� NWHUi EXGH NH ]KOpGQXWt

RG �� GR ��� E�H]QD QD ]iPNX +UDGLãW�� 6YRML þLQ�

QRVW ]GH EXGH SUH]HQWRYDW 1HSRPXFNê RUQLWRORJLF�

Nê VSROHN D VSiOHQRSR�tþVNê ýHVNê VYD] RFKUiQF$

S�tURG\� 1�2�6� MH ]DP��HQ QD PDSRYiQt YêVN\WX

IDXQ\� S�HGHYãtP SWDFWYD Y UHJLRQX MLåQtKR 3O]H��

VND D QD MHKR RFKUDQX� ýHVNê VYD] RFKUiQF$ S�tURG\

VRXVW�H�XMH GYD VSRON\ ± (NRFHQWUXP D =iFKUDQRX

VWDQLFL RKURåHQêFK åLYRþLFK$�

9êVWDYD SOQi WH[W$ R S�tURG�� SWDþtFK KQt]G

V YDMtþN\� Y\FSDQêFK ]Yt�DW D XNi]HN NRVWHU POi�DW

MH GRSOQ�QD YHOLNRQRþQt YêVWDYRX ]H VEtUHN PX]HD�

0X]HXP RWHY�HQR� ~WHUê Då SiWHN ���� ± ����� KR�

GLQ� ���� ��� D ��� �� ����� ± ����� KRGLQ�

6UGHþQ� 9iV ]YRX SUDFRYQtFL 0X]HD MLåQtKR

3O]H�VND Y %ORYLFtFK� �PMS�
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� ]SUiYX ] 0LQLVWHUVWYD ILQDQFt ý5 R ]tVNDQp GRWDFL QD

DNFL 3�tVWDYED W�ORFYLþQ\ =â .DVHMRYLFH YH YêãL � PLO

.þ

� åiGRVW SDQt $� .ODLQRYp� E\WHP 7FKR�RYLFH R S�LG�OHQt

E\WX Y '36 .DVHMRYLFH

� åiGRVW PDQåHO$ 0HOþRYêFK� E\WHP .RWRX� R S�LG�OHQt

E\WX Y '36 .DVHMRYLFH

� åiGRVW SDQt +HOHQ\ %RXEOtNRYp� E\WHP +RUDå�RYL�

FH R S�LG�OHQt E\WX Y '36 .DVHMRYLFH

� ]SUiYX R ]SUDFRYiQt åiGRVWt QD GRWDFH ] NUDMH D WR ]�

� 3URJUDPX VWDELOL]DFH D REQRY\ YHQNRYD 3.

� 3RGSRU\ UHNRQVWUXNFH D EXGRYiQt PtVWQtFK NRPXQLNDFt

� 3URJUDPX RFKUDQ\ YRG �UHNRQVWUXNFH ý29�

� LQIRUPDFH ] REFH

6&+9È/,/$�

� åiGRVW SDQD 0��LþN\� E\WHP .DVHMRYLFH R SUR�

GORXåHQt QiMHPQt VPORXY\ QD QHE\WRYp SURVWRU\ Y GRP�

þ� S� ��� GR NRQFH ~QRUD ����

1$95+8-(�

� RGORåLW RGSURGHM SR]HPN$ REFH SRG NRPXQLNDFt ,���

329��8-(�

� VWDURVWNX REFH ]DVOiQtP åiGRVWL UR]SRþWRYpPX YêERUX

3DUODPHQWX ý5 R ]P�QX UR]SRþWRYpKR RSDW�HQt V

RG$YRGQ�QtP� DE\ þiVW GRWDFH QD DNFL Ä3�tVWDYED

W�ORFYLþQ\³ E\OD QD GRNRQþHQt UHNRQVWUXNFH EXGRY\

]iNODGQt ãNRO\

'23258ý8-(�

� ]DVWXSLWHOVWYX REFH VFKYiOLW UR]SRþHW REFH QD URN ����

628+/$6Ë�

� V QiYUKHP SURJUDPX D GDWXPHP NRQiQt ]DVWXSLWHOVWYD

REFH �UNQ�
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=DVWXSLWHOVWYR REFH

6FKYDOXMH�

�� =P�QX RSHUiWRUD WHOHIRQQtKR VSRMHQt QD 2Ò +UDGLãW��

6PORXYD SUR]DWtP QD GYD P�VtFH V R S H U i W R U H P

Ä&217$.7(/³�

�� )LQDQþQt S$MþNX SDQX ,�9�� E\WHP +UDGLãW� �� Y FHONRYp

þiVWFH �������� .þ QD � URN V � � ~URNHP�

�� 'RGDWN\ þ���� ��� �� D �� NH Ä6PORXY� R ]DEH]SHþHQt VE�UX�

S�HSUDY\� W�tG�Qt VP�VQpKR NRPXQiOQtKR RGSDGX³ Y REFL

%H]G�NRY D =DKRUþLþN\ V ILUPRX 5XPSROG�3 V�U�R�� ÒVODYVNi

��� 3O]H��

�� 3RNiFHQt MHGQRKR NXVX WRSROX SDQX 0�%�� E\WHP +UDGLãW� ��

]D SRGPtQN\ QiKUDGQt YêVDGE\ � NXV$ RNUDVQêFK VWURP$�

�� 6P�UQLFH 2EHFQtKR ~�DGX +UDGLãW� þtVOR� ������� �������

������ D �������

�� 5R]SRþWRYp ]P�Q\ þ� ������ N �����������

�� 3RGiQt åiGRVWL .UDMVNpPX ~�DGX 3O]H�VNpKR NUDMH R GRWDFH

] 329 QD W\WR DNFH�

D� RSUDYD þiVWL GHã"RYp NDQDOL]DFH Y +UDGLãWL

E� SR�t]HQt � G�HY�QêFK DXWREXVRYêFK þHNiUHQ

F� RSUDYD EXGRY\ þS��� Y =DKRUþLþNiFK�

�� 3RGiQt åiGRVWL R GRWDFH Y UiPFL Ä6GUXåHQt REFt QD SRYRGt

+UDGLã"VNpKR SRWRND³ QD ~GUåEX YH�HMQpKR SURVWUDQVWYt� ~GUåEX

D YêVDGEX ]HOHQ�� RSUDYX D ~GUåEX YH�HMQpKR RVY�WOHQt D PtVW�

QtFK UR]KODV$�

�� 3R�t]HQt YêY�VQtFK VN�tQ�N GR REFt +UDGLãW� D %H]G�NRY�

�SRNUDþRYiQt QD VWU� ��
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9 SRVOHGQt GRE� VH QD 2EHFQt ~�DG .DVHMRYLFH GRVWiYi

VWiOH YtFH VWtåQRVWt RKOHGQ� ÄQHXNi]Q�QpKR³ YHQþHQt SV$�

$þNROLY VH WtPWR SUREOpPHP UDGQLFH ]DEêYDOD MLå G�tYH� ]Gi

VH� åH S�HWUYiYi L QDGiOH�

9 VRXYLVORVWL V WtP� E\FK VSROXREþDQ\ UiGD Y\]YDOD� DE\

WpWR Y�FL Y�QRYDOL Y�Wãt SpþL D SR]RUQRVW� .DåGê� NGR VH UR]KRG�

QH SUR SR�t]HQt VL SVD� VL PXVt XY�GRPLW� åH VH R Q�M EXGH VWDUDW

D PtW ]D Q�M ]RGSRY�GQRVW� 'RPQtYiP VH� åH QLNRPX ] QiV QHQt

S�tMHPQp� VH S�L NDåGRGHQQtP FKR]HQt SR NDVHMRYLFNêFK XOLFtFK

Y\KêEDW QHYiEQêP KURPiGNiP SVtFK H[NUHPHQW$� äiGiP SURWR

YãHFKQ\ PDMLWHOH SV$� DE\ VL Y XOLFtFK D S�LOHKOêFK SURVWUDQ�

VWYtFK SR VYêFK þW\�QRKêFK PLOiþFtFK XNOt]HOL� 5RþQt SRSODWHN

]D SVD� NWHUê MH NDåGê MHKR PDMLWHO SRYLQHQ XKUDGLW� QHQt S�HG�

SODWQêP SUR ~NOLG MHMLFK YêNDO$� 3RNXG E\ WRPX WDN E\OR� PXVHO

E\ EêW WHQWR SRSODWHN PQRKHP Y\ããt�

9 MDUQtFK P�VtFtFK ]DKiMt 2EHF .DVHMRYLFH RSUDYX FKRGQt�

N$� MHå E\O\ QDUXãHQ\ Y VRXYLVORVWL V UHNRQVWUXNFt VLOQLFH ,����

9 RNDPåLNX� NG\ EXGRX W\WR WHUpQQt ~SUDY\ GRNRQþHQ\ D VLWXD�

FH VH RKOHGQ� YHQþHQt SV$ QH]OHSãt� EXGH PXVHW 2Ò S�LVWRXSLW

QD SRQ�NXG WYUGãt RSDW�HQt�

'DOãtP SUREOpPHP� NWHUê V YHQþHQtP SV$ VRXYLVt� MH MHMLFK

YROQp SREtKiQt� 7LWR SVL QHMHQåH Y\NRQiYiQtP VYp SRW�HE\ ]QH�

þLã"XMt RNROt� PRKRX WDNp RKUR]LW FKRGFH QHER YE�KQRXW GR

]QDþQ� IUHNYHQWRYDQp YR]RYN\� .DåGê PDMLWHO SVD E\ VL P�O

XY�GRPLW� åH Y S�tSDG�� NG\ GRMGH NH VW�HWX SVD V YR]LGOHP� QD

NWHUpP WDN EXGH ]S$VREHQD ãNRGD� EXGH MHKR �LGLþ �UHVSHNWLYH

PDMLWHO YR]LGOD� SRåDGRYDW QiKUDGX ãNRG\ SUiY� SR PDMLWHOL SVD�

9]KOHGHP N WRPX� åH FHQD DXWRPRELO$ QHQt Y GQHãQt GRE� ]URY�

QD Qt]Ni� PRKOD E\ L SRåDGRYDQi QiKUDGD SVHP ]S$VREHQp ãNR�

G\ S�HGVWDYRYDW QHPDORX ILQDQþQt þiVWNX�

'RXIiP� åH NDåGê� NRKR VH WDWR Yê]YD WêNi� VH QDG GDQêP

SUREOpPHP ]DP\VOt D VLWXDFH VH Y QHMEOLåãt GRE� YêUD]Q� ]OHSãt�

0DULH ýÈ329È� VWDURVWND REFH .DVHMRYLFH
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8SR]RU�XMHPH WUYDOH åLMtFt REþDQ\ Y REFtFK 2VHOFH�

.RWRX� D 1RYi 9HV D FKDOXSi�H ] W�FKWR REFt� åH SRSOD�

WHN ]D VYR] RGSDGX P�O EêW XKUD]HQ GR NRQFH OHGQD

�����

9 2VHOFtFK GR GQHãQtKR GQH QH]DSODWLOL REþDQp ]H VHG�

PL URGLQQêFK GRP$ D ] MHGQDW�LFHWL UHNUHDþQtFK FKDOXS� 9

.RWRXQL GRVXG QH]DSODWLOL REþDQp ]H ãHVWL URGLQQêFK GRP$

D ]H ãHVWDW�LFHWL UHNUHDþQtFK FKDOXS� 9 1RYp 9VL QH]DSODWL�

OL REþDQp ] MHGQRKR URGLQQpKR GRPX D ] GYDQiFWL UHNUHDþ�

QtFK FKDOXS�

= YêãH XYHGHQpKR Y\SOêYi� åH ] WUYDOH åLMtFtFK REþDQ$

QHPi ]DSODFHQ SRSODWHN ����� .þ FHONHP �� URGLQ� 7\WR

URGLQ\ PRKRX SRSODWHN ]D VYR] RGSDGX XKUDGLW GR ���

E�H]QD ����� 9 S�tSDG�� åH WDN QHXþLQt� S�HGiPH MHMLFK

]iYD]N\ N SURMHGQiQt S�HVWXSNRYp NRPLVL Y 1HSRPXNX�

3RSODWHN ] UHNUHDþQtFK FKDOXS ]DWtP WROHUXMHPH� SURWRåH

S�HV ]LPX VHP Y�WãLQD FKDOXSi�$ QHMH]Gt

'iOH XSR]RU�XMHPH REþDQ\� åH Y P�VtFL E�H]QX MH QXWQp

XKUDGLW YRGQp D VWRþQp D WDNWpå SRSODWHN ] KURE$�

0LORVODY &,.È1� VWDURVWD REFH 2VHOFH
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9 E�H]QX URNX ���� VH QDURGLOD MHGQD ] Yê]QDPQêFK

RVREQRVWt þHVNêFK G�MLQ� -DQ $PRV .RPHQVNê� 'tN\ MHKR

S$VREHQt QD PQRKêFK PtVWHFK (YURS\� NGH XYiG�O VYp SH�

GDJRJLFNp PHWRG\ GR SUD[H� VH PX GRVWDOR R]QDþHQt ÄXþLWHO

QiURG$³� 3RQ�NXG PpQ� þDVWR E\O S�HGVWDYRYiQ MDNR Y\QL�

NDMtFt OLWHUiW� Y�GHF D Y QHSRVOHGQt �DG� MDNR WHRORJ D ELV�

NXS MHGQRW\ EUDWUVNp� 7D QDYtF Då GR URNX ���� SDW�LOD

N MHGQtP ] KODYQtFK QRVLWHO$ Y]G�ODQRVWL Y þHVNêFK ]HPtFK�

'QHV VH .RPHQVNpPX Y�QXMH FHOê Y�GQt RERU� W]Y� NRPHQL�

RORJLH� NWHUi VH NRPSOH[Q� ]DEêYi MHKR RVREQRVWt D GtOHP�

-DQ $PRV .RPHQVNê VH QDURGLO ��� E�H]QD ���� Y 1LYQLFL

QD MLåQt 0RUDY�� '�WVWYt SURåLO Y 8KHUVNpP %URG�� 3RWp� FR

URNX ���� MDNR GYDQiFWLOHWê RVL�HO� VH RGHEUDO NH VYp WHW� GR

6WUiåQLFH� 9 OHWHFK ��������� QDYãW�YRYDO %UDWUVNRX DNDGHPLL

Y 3�HURY� IXQJXMtFt SRG RFKUDQRX .DUOD 6WDUãtKR ]H äHURWtQD�

NGH VH PX GRVWDOR Y\ããtKR Y]G�OiQt� 1iVOHGRYDOD VWXGLD WHROR�

JLH QD Q�PHFNêFK SURWHVWDQWVNêFK XQLYHU]LWiFK Y +HUERUQX D

+HLGHOEHUJX� 3R VYpP QiYUDWX GR ýHFK S$VRELO RG URNX ����

þW\�L URN\ MDNR UHNWRU YêãH ]PtQ�Qp S�HURYVNp ãNRO\� 9 URFH

���� E\O Y\VY�FHQ QD NQ�]H -HGQRW\ EUDWUVNp D R GYD URN\

SR]G�ML VH XMDO �t]HQt MHMtKR VERUX YH )XOQHNX� =GH WDNp YHGO

EUDWUVNRX ãNROX�

9 VRXYLVORVWL V WtP E\ E\OR GREUp VL S�LSRPHQRXW� åH MHG�

QRWD EUDWUVNi� ]DORåHQi URNX ���� Y .XQYDOGX X äDPEHUND�

QiOHåHOD Y ýHFKiFK N YêUD]QêP QRVLWHO$P NXOWXU\ D Y]G�ODQRV�

WL� . WRPX� DE\ PRKOD VYRX þLQQRVW SOQ� UR]YtMHW� ]DNOiGDOD

WLVNiUQ\ D RWHYtUDOD FHORX �DGX ãNRO� 7LVNiUQ\ VORXåLO\ S�HGH�

YãtP N Y\GiYiQt NQLK QDSVDQêFK Y þHãWLQ� QHER GR Qt S�HORåH�

QêFK� âNRO\� NWHUp VL V SRVWXSHP þDVX ]tVNDO\ YHONê RKODV� RWH�

Y�HO\ GYH�H ãLURNp YH�HMQRVWL� 6YêP QiYãW�YQtN$P SRVN\WRYDO\

NYDOLWQt Y]G�OiQt Y þHVNpP MD]\FH� þtPå X QLFK S�LVStYDO\

N S�VWRYiQt D SURKOXERYiQt YODVWHQHFWYt� =D ]PtQNX VWRMt URY�

Q�å IDNW� åH MHGQRWD EUDWUVNi P�OD YH VYêFK �DGiFK QHPDOp

PQRåVWYt Y]G�ODQF$� QD VYRX GREX FHORVY�WRYpKR UR]P�UX�

MHMLFKå ]iVOXKRX QDS�� GRãOR N S�HORåHQt ELEOH GR þHãWLQ\ D MHMt�

PX QiVOHGQpPX Y\WLãW�Qt� 7tP VH 3tVPR VYDWp PRKOR GRVWDW

N GDOHNR ãLUãtP YUVWYiP þHVNp YH�HMQRVWL� QHå WRPX E\OR GRSR�

VXG�

.G\å GRãOR Y URFH ���� Y OLVWRSDGRYp ELWY� QD %tOp KR�H

N SRUiåFH þHVNpKR VWDYRYVNpKR SRYVWiQt� ]DþDOL EêW þOHQRYp

QHNDWROLFNêFK FtUNYt SURQiVOHGRYiQL D WYUG� SRVWLKRYiQL� .GR

VH RGPtWO SRG�tGLW QD�t]HQt +DEVEXUN$� PXVHO þHVNp ]HP�

RSXVWLW D QDMtW VL QRYê GRPRY Y H[LOX� -DQD $PRVH .RPHQVNp�

KR Y WpWR Y\SMDWp VLWXDFL QDYtF SRVWLKOD L WUDJpGLH Y RVREQtP

åLYRW�� =HP�HOD PX åHQD D RE� G�WL� 3R URFH ���� VH MHãW� Q��

NROLN OHW WDMQ� VNUêYDO Y ýHFKiFK� ]HMPpQD QD EUDQGêVNpP

SDQVWYt .DUOD VWDUãtKR ]H äHURWtQD� =GH VWDþLO MHãW� QDSVDW VYp

QHMVODYQ�Mãt þHVN\ SVDQp GtOR /DE\ULQW VY�WD D UiM VUGFH�

Y Q�På QHPLORVUGQ� NULWL]RYDO WHKGHMãt VSROHþQRVW� =DþDO VH

URYQ�å ]DEêYDW RWi]NDPL YêFKRY\ D YêXN\� NWHUp SURPtWO YH

VYpP QiþUWX þHVNp 'LGDNWLN\�

9 URFH ���� VH UR]KRGO SUR VY$M GHILQLWLYQt RGFKRG ] YODVWL

D ]DPt�LO GR VW�HGLVND þHVNêFK H[XODQW$� SROVNpKR /HãQD� 7DG\

VH SOQ� Y�QRYDO SHGDJRJLFNp þLQQRVWL� NWHURX UR]YtMHO MDNR XþL�

WHO D SR]G�ML UHNWRU WDP�MãtKR EUDWUVNpKR J\PQi]LD� -DNR ELV�

NXS VH VWDUDO R MHGQRWX EUDWUVNRX� 9 SROVNpP /HãQ� VWDþLO -� $�

.RPHQVNê QDSVDW FHORX �DGX SHGDJRJLFNêFK SUD�

Ft�] QLFKå N QHMYê]QDPQ�MãtP SDW�t 9HONi GLGDNWLND �'LGDFWLFD

PDJQD�� YH NWHUp Y\SUDFRYDO XFHOHQê V\VWpP ãNROVNp VRXVWDY\�

þL VSLV âNROD KURX 9 Wp GRE� KR ]DXMDOD P\ãOHQND QD Y\WYR�HQt

XQLYHU]iOQt Y�G\� NWHUi E\ ]DKUQRYDOD YHãNHUp OLGVNp Y�G��

Qt� W]Y� SDQVRILH� 7R E\O MHGHQ ] KODYQtFK G$YRG$� SURþ VH

GRVWDO GR VSRUX V Q�NWHUêPL VYêPL NRQ]HUYDWLYQtPL NROHJ\�

NWH�t ]DXMtPDOL QHJDWLYQt SRVWRM N MDNêPNROLY QRYRWiP�

.UiWNp REGREt åLYRWD VWUiYLO Y DQJOLFNpP /RQGêQ� D

Y VHYHURSROVNpP (OEODJX� WHKG\ REVD]HQpP âYpG\� $þNR�

OLY -� $� .RPHQVNê PRKO L QDGiOH SUDFRYDW QD VYêFK SHGD�

JRJLFNêFK D GDOãtFK Y�GHFNêFK VSLVHFK� ]DViKOD KR Y åLYRW�

GDOãt SRKURPD� 1HPRKO MLå DQL þiVWHþQ� RYOLYQLW þHVNp SROL�

WLFNp G�Qt� R FRå VH RSDNRYDQ� SRNRXãHO� '$YRGHP VH VWDOR

X]DY�HQt W]Y� YHVWIiOVNpKR PtUX URNX ���� PH]L NDWROLFNRX

D SURWHVWDQWVNRX (YURSRX� QD ]iNODG� NWHUpKR ]DþDOD SODWLW

]iVDGD ÄNRKR YOiGD� WRKR YtUD³� 'DOãt QHãW�VWt SUR Q�M ]QD�

PHQDOD ]WUiWD GUXKp PDQåHON\� 7\WR åLYRWQt XGiORVWL KR

S�LP�O\ N QDSViQt GtOD .ãDIW XPtUDMtFt PDWN\ MHGQRW\ EUD�

WUVNp� $ S�HVWRåH VL URNX ���� PRKO -� $� .RPHQVNê

Y 6HGPLKUDGVNX Y\]NRXãHW YODVWQt SURJUDP ãNROVNp UHIRU�

P\ Y SUD[L D RWHY�tW VL ]GH SUYQt W�tGX VYp SDQVRILVWLFNp

ãNRO\� WUDJpGLH KR Y åLYRW� QHRSXVWLO\� 9\SiOHQtP /HãQD

Y URFH ���� S�LãHO .RPHQVNê R FHORX VYRX NQLKRYQX� Y�WãL�

QX VYêFK UXNRSLV$ D EUDWUVNRX WLVNiUQX� 3RVOHGQtFK þWUQiFW

OHW VYpKR åLYRWD VWUiYLO Y KRODQGVNpP $PVWHUGDPX� NGH

WDNp Y\YUFKROLOD MHKR Y�GHFNi D OLWHUiUQt þLQQRVW� 9H VYpP

GtOH 2EHFQi SRUDGD R QiSUDY� Y�Ft OLGVNêFK Y\MiG�LO VYp

]iNODGQt VSROHþHQVNR�ILOR]RILFNp P\ãOHQN\� åH SRPRFt Yê�

XN\ D YêFKRY\ O]H S�LVS�W N QiSUDY� QHMHQ þORY�ND� DOH FHOp

OLGVNp VSROHþQRVWL� 9 $PVWHUGDPX Y\ãOD Y�WãLQD .RPHQ�

VNpKR SUDFt YþHWQ� 6Y�WD Y REUD]HFK �2UELV SLFWXV��

1D VNORQNX åLYRWD VH Y�QRYDO SVDQt S�HGHYãtP QiERåHQ�

VNêFK VSLV$ D SROHPLN D WDNp SROLWLFNêFK WUDNWiW$� NWHUp

RYãHP þDVWR QHQDFKi]HO\ NODGQê RKODV� 7R E\OR GiQR

]HMPpQD .RPHQVNpKR QHPRFt GRSURYi]HQRX QDYtF EH]QD�

G�Mt Q�FR ]P�QLW� -DQ $PRV .RPHQVNê ]HP�HO ��� OLVWRSD�

GX ���� Y $PVWHUGDPX D MHKR RVWDWN\ E\O\ XORåHQ\

Y 1DDUGHQX� âW�SiQND /|IIHOPDQQRYi�

��	������=�������
9HOPL RFH�XMHPH S�tVS�YHN SDQt &LEXONRYp

Y .DVHMRYLFNêFK QRYLQiFK ������ D FKW�OL E\FKRP 9iV�

YãHFKQ\ Y�UQp þWHQi�H� XMLVWLW� åH PiPH WR ãW�VWt� DE\FKRP

PRKOL QD WRWR Y GQHãQt GRE� QHSUiYHP ]DSRPtQDQp WpPD

VG�OLW VYp ]NXãHQRVWL�

3�HG YtFH QHå W�HPL OHW\ MVPH VH SR RVPQiFWLOHWpP SRE\�

WX Y %ODWQp YUiWLOL GR .DVHMRYLF V ~P\VOHP VH ]GH RS�W WUYD�

OH XVDGLW� .RXSLOL MVPH VL E\W Y QRY� ]UHNRQVWUXRYDQpP

GRP� 1D 5$åNX V YêKOHGHP QD NRVWHO D VWDURX ãNROX D S�L�

SUDYRYDOL NRXSL YKRGQp SDUFHO\ SUR YêVWDYEX URGLQQpKR

GRPNX� 1HFKFHPH SRSLVRYDW SHULSHWLH VH ]tVNiYiQtP ]D�

PRN�HQpKR SR]HPNX� NWHUpPX VH VWDYHEQtFL ]DWtP Y\KêED�

OL� NWHUê P�O DOH YêKRGX XPtVW�Qt QHGDOHNR RG VW�HGX P�V�

WD�

$ ]GH ]DþtQi SURORPHQt PH]LOLGVNpKR WLFKD WtP� åH MVPH

V SR]HPNHP D ]DKiMHQtP VWDYE\ ]tVNDOL PQRKR QRYêFK

S�iWHO� VRXVHG$ D NDPDUiG$� NWH�t QiP D" Xå ]FHOD QH]LãWQ�

]GDUPD� QHER ]D RGP�QX SRPiKDOL Qiã GRPHN� Qiã GORXKR�

OHWê VHQ XVNXWHþQLW� -DN E\ PQRKê �HNO� 1D VWDUi NROHQD

�E\OR PL WHKG\� NG\å MVHP SRSUYp GRVORYD ÄNRSO GR ]HP�³�

�� URN$� VH G�GHN ]EOi]QLO� $OH SRPRFt D ]iVOXKRX VYêFK

QRYêFK VRXVHG$� D" Xå VWDURXVHGOtN$� FKDOXSi�$� QHER L VWD�

YHEQtND ]H VRXVHGVWYt� ]QiPêFK� SURVW� SRFWLYêFK D VOXã�

QêFK� RE�WDYêFK OLGt MVPH VH PRKOL Y NY�WQX ���� SR GXE�

QRYp NRODXGDFL GR VYpKR Y\PRGOHQpKR GRPNX QDVW�KRYDW D

Y�QRYDW VH GRNRQþRYDFtP SUDFtP�

�SRNUDþRYiQt QD VWU� ��
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.GH DVL VWiYDOD VWDUi ÄVSUDYHGOQRVW³ NDVHMRYLFNi " ,�
+QHG ~YRGHP E\FK UiG Y\VY�WOLO PODGãt� DOH PRåQi L VWDUãt

JHQHUDFL� åH VW�HGRY�Nê SRMHP ÄVSUDYHGOQRVW³ MH WRWpå� FR SR�

SUDYQt PtVWR� QD NWHUpP PLVWU SRSUDYþt ]EDYRYDO åLYRWD W�åNp

]ORþLQFH RGVRX]HQp N VPUWL� D" Xå RE�ãHQtP� VW�WtP QHER MLQêP

WHKG\ REY\NOêP ]S$VREHP�

9 3UiFKH�VNpP NUDML E\OR NG\VL �� P�VW V W]Y� ÄKUGHOQt VRX�

GHP³ PH]L QLPL MHGHQ ] QHMVWDUãtFK E\O Y .DVHMRYLFtFK� FRå ]QD�

PHQi� åH WHKGHMãt ]ORþLQFL ]GH PRKOL EêW SRGUREHQL L ~WUSQpPX

YêVOHFKX� SRNXG VH RYãHP QHS�L]QDOL GREURYROQ�� =iSLV\ ] SU$�

E�KX Y\VOêFKiQt ]D DVLVWHQFH NDWD VH YHGO\ Y W]Y� ÄVPROQp NQL]H³

D Q�NWHUp VH Y P�VWVNpP DUFKLYX GRFKRYDO\ GRGQHV� -HQ YODVWQt�

KR NDWD VL P�VWHþNR QHPRKOR ] ILQDQþQtFK G$YRG$ GRYROLW� D SUR�

WR VL MHM S�tSDG RG S�tSDGX Y\S$MþRYDOR Q�NG\ ] %ODWQp� MLQG\

RGMLQXG� WDNp L ] 3tVNX�

9 DUFKLYQtFK L QRY�MãtFK StVHPQêFK PDWHULiOHFK VH ]DFKRYDOR

Q�NROLN ]SUiY R WRP� åH Y NDVHMRYLFNpP RNROt VH WDNRYp �D WR QHM�

VWDUãt� SRSUDYLãW� QDFKi]HOR� 3RQ�YDGå PQH WDWR RWi]ND ]DþDOD

]DMtPDW� Y�QRYDO MVHP Mt WURFKX SR]RUQRVWL ]YOiãW� SURWR� åH Y

XUþRYiQt RQRKR VPXWQpKR PtVWD VH DXWR�L Q�NG\ GRVW UR]FKi]HOL�

3RVX�WH VDPL�

9 SXEOLNDFL Ä.DVHMRYLFH�PLQXORVW D VRXþDVQRVW³ QD VWU� �� VH

XYiGt� åH PtVWR SRSUDYQt Y .DVHMRYLFtFK E\OR S$YRGQ� Y .DþH�

URYFH� NGH Y ~GROt SRG U\EQtNHP 1HVYLQVNêP VWiYDOD ]DQLNOi

RVDGD 6HGOHþNR�

0VJUH -� 3� +LOOH QDSURWL WRPX YH VYp NQL]H Ä9HONRVWDWHN

OQi�VNê QD VWU� ��� XGiYi� Ä8 FHVW\ �]H /Qi�� GR +UDGLãW� VWi�

YDOD Y PtVW� Q�NGHMãtKR SRSUDYLãW� %Råt PXND� Q\Qt ]GH VWRMt VH

VRFKRX 1HMVY�W�Mãt 7URMLFH� RSRGiO NDSOLþN\ VH �tNi Ä9 6HGOHþ�

NX³� 3RSUDY\ VH ]GH NRQDO\ MHãW� QD SRþiWNX ��� VWROHWt� SR]G�ML

SDN Y .DPHMFH³�

$OH QHM]DMtPDY�Mãt ]SUiYD VH Y RSLVH ]DFKRYDOD Y Ä3DP�WQt

NQL]H NDVHMRYLFNp³ QD VWU� ���� 8YiGtP ML Y SOQpP ]Q�Qt� SRQ��

YDGå REVDKXMH G$OHåLWRX SRGUREQRVW� WêNDMtFt VH YêKOHGX ] RNHQ

OQi�VNpKR ]iPNX QD VDPRWQp SRSUDYLãW��

5RNX ���� QD GRWD] OQi�VNp YUFKQRVWL� YH NWHUpP PtVW� S$�

YRGQ� Y\NRQiYDOD VH VSUDYHGOQRVW� RGSRY�G�O NDVHMRYLFNê

PDJLVWUiW ]YOiãWQtP GRSLVHP� GDQêP Y PtVW� UDGQtP ��� OLVWRSD�

GX WRKR URNX ���� WDNWR� Ä-HVW QiP PQRKêP SRY�GRPR D WR

MVPH RG S�HGN$ D OLGt VWDURåLWQêFK� RE]YOiãW� 0DW�M âROOH RG RWFH

VYpKR D $QQD âtSNRYi� YGRYD Wpå RG S�HGN$ VOêFKDOD� åH MHVW

S�HG OpW\ VSUDYHGOQRVW Y PtVW� .DþHURYND �HþHQpP D QD Qt �iNê

þORY�N RE\WQê YH YVL .RFHORYLFtFK� NWHUê E\YãH SUR UR]GtOQp Y

SDQVNêFK U\EQtFtFK NUiGHåH SRGYDNUiW GRSDGHQ D Y�]Q�QtP WUHV�

WiQ� ]iSLV KUGHOQt QD VHEH XþLQLO� NG\E\ Y WpåH NUiGHåL YtFH SRVWL�

åHQ E\O� DE\ EH] GDOãt PLORVWL QD KUGOH WUHVWiQ E\O� 2Q GRSXVWLYãH

VH SRW�HWt WDNRYp NUiGHåH ]D þDVX D SRVVHVX SDQVWYt OQi�VNpKR

Y\VRFH XUR]HQpKR S� S� 9ROID ] .RORYUDW� WRKR þDVX QHMY\ããtKR

VXGtKR Y NUiORYVWYt þHVNpP� MHVW NX SUiYX P�VWD .DVHMRYLF SRG�

GiQ D VSUDYHGOLYRX YêSRY�Gt NH ]WUiW� KUGOD RGVRX]HQ D QD WpåH

Y .DþHURYFH WHKGiå VWRMtFt ÄVSUDYHGOQRVWL³ SURYD]HP RGSUDYHQ

E\O� äH DOH WDNRYi SURWL ]iPNX D RNQ$P ]iPHFNêP E\OD D QDG�

MPHQRYDQpKR SiQD ] .RORYUDW SDQt PDQåHOND -XGLWD ] RNHQ

VYêFK WR YLG�OD� WM� X SDQD PDQåHOD VYpKR Y\PRKOD� åH MHVW Wiå

ÄVSUDYHGOQRVW³ Y WRP PtVW� ]UXãHQD D N SRGREQêP S�tKRGiP D

SRW�HEiP QD Ä�iNê E�t]H³ Y MLQpP PtVW� �HþHQpP Y Ä.DPHMFH³

Y\Ni]iQD E\OD� ýHPXå åH WDN MHVW� WR SHþH" QDãHKR P�VWVNi GR�

WYU]XMH�³

�3RGOH GRFKRYDQêFK ]iSLV$ E\OD SRSUDYD Y\NRQiQD ]DþiWNHP

OHGQD U� ����� WR YãDN 9ROI 1RYRKUDGVNê ] .RORYUDW QHWXãLO� åH L

MHPX Xå VWRMt NPRW�LþND 6PUW ]D ]iG\� =HP�HO GRVORYD SiU GQt SR

RQRP S\WOiNRYL D WR ��� OHGQD �����

�SRNUDþRYiQt S�tãW�� �NiI�
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1DEt]t SR]QiYDFt ]iMH]G\ GR ,WiOLH�
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WHUPtQ� �� �� ± �� �� ���� FHQD� � ��� .þ
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WHUPtQ� ��� �� ± ��� �� ���� FHQD� � ��� .þ

9 FHQ� MH ]DKUQXWD GRSUDYD� XE\WRYiQt Y FHQWUX

�tPD� �[VQtGDQ�� �[YHþH�H� VOXåE\ SU$YRGFH�

,QIRUPDFH � UH]HUYDFH� -DQD /KRWHFNi� 1HP�MLFH

��� ��� �� %HUQDUWLFH X 0LOHYVND� WHOHIRQ�ID[

��� ��� ��� S�HV GHQ ]i]QDPQtN� GR ��� KRGLQ\

PRåQR RVREQ�

SRNUDþRYiQt ]H VWU� �

��	������=�������
1H]EêYi QiP� QHå W�PWR OLGLþNiP RG VUGFH SRG�NRYDW

]D þDV� ]DS$MþHQt Qi�DGt L PDWHULiO� ]D VORYD SRY]EX]HQt L

RFHQ�Qt� '�NXMHPH� 2ED VL WRKR PRF YiåtPH�

1DNRQHF E\FK VH FKW�O RPOXYLW D Y\VY�WOLW VYêP YQtPD�

YêP D Y�UQêP þWHQi�$P þOiQN$ R ËUiQX D R åLYRW� Y WpWR

Y]GiOHQp H[RWLFNp NUDMLQ�� NWHUi MH Y VRXþDVQp GRE� RS�W

QD YOQ� ]iMPX� åH QHQt PRML YLQRX� åH W\WR þOiQN\ MLå

Y .DVHMRYLFNêFK QRYLQiFK QHY\FKi]HMt� %\OR PL WRWLå VG��

OHQR� åH VH QHWêNDMt NDVHMRYLFND D V RKOHGHP QD ]QDþQRX

ILQDQþQt QiNODGQRVW WLVNX QRYLQ VL REHF QHP$åH GRYROLW

RWLVNQRX GDOãt þOiQN\� 'RXIiP� åH VH PL Q�NG\

Y EXGRXFQRVWL SRGD�t StVHPQRX IRUPRX VYp ]iåLWN\ D SR�

VW�HK\ VG�OLW S�iWHO$P D OLGHP� NWH�t R WR EXGRX PtW XS�tP�

Qê ]iMHP� 0LODGD D )UDQWLãHN 68'29,� .DVHMRYLFH

SRNUDþRYiQt ]H VWU� �

������������(���'�+!%��"��#1����"�234)2�.�2("�
�& ���,"#)52���

��� ,QYHQWDUL]DFL PDMHWNX 2EFH +UDGLãW� N �����������

��� ÒKUDGX ]D RGE�U SLWQp YRG\ ] YUWX X þS��� Y +UDGLãWL

YH YêãL �� .þ�P
�
�

��� 'RGDWHN þ�� N YQLW�Qt VP�UQLFL þ������� R VYRERGQpP

S�tVWXSX N LQIRUPDFtP GOH ]iNRQD þ� �������� 6E�

1DYUKXMH�

�� 9VWRXSLW Y MHGQiQt V DGYRNiWQt NDQFHOi�t RKOHGQ� QHSOD�

FHQt QiMHPQpKR Y REHFQtP E\W� þ�� Y þS��� Y +UDGLãWL�

%HUH QD Y�GRPt�

�� =SUiYX Ä)LQDQþQtKR YêERUX³ þ� �������

�� =SUiYX Ä.RQWUROQtKR YêERUX³ þ� �������

]SUDFRYDOD $OåE�WD 7(6$�29È

�%2%,��2�3�)��*���"��'%() ��
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3URND]DWHOQt -RVHIRYp D -RVHItQ\ YVWXS ]GDUPD

. WDQFL D SRVOHFKX KUDMH VNXSLQD &5266

1RVWDOJLH � KXGED� NWHURX PiWH UiGL�

3�HGSURGHM YVWXSHQHN D PtVWHQHN

X SDQt -DNXEþtNRYp Y GURJHULL
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�� OHW )UDQWLãHN 92�Ëâ(. ÒMH]G

)UDQWLãHN .23�,9$ �HVDQLFH

�� OHW =GH�ND %/296.È 'RåLFH

0DULH &+9È7$/29È +UDGLãW�

-DUPLOD 0��,ý.29È .RWRX�
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-LQG"LFK .2!É1� 1RYi 9HV

QDUR]HQ ����� ]HP"HO ��� �� ����

9iFODY '$9Ì'(.� ÔMH]G

QDUR]HQ ����� ]HP"HO ��� �� ����

+HOHQD ÿ(59(1É� 2VHOFH

QDUR]HQD ����� ]HP"HOD ��� �� ����
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9tW 3HWU âW�SiQHN� .DVHMRYLFH� QDUR]HQ ��� �� ����

0RQLND %ORYVNi� 'RåLFH� QDUR]HQD ��� �� ����

�SRNUDþRYiQt ] PLQXOpKR þtVOD���

����
������A1�2�����

�#��B��)�C��3�#%���1��
1�PHFNRX DUPiGX SRVtOLOL YRMVND ,WiOLH� 0D�DUVND� 5XPX�

QL� %XOKD�L� &KRUYDWL DM� YþHWQ� 6ORYiN$� 7DN PH]L VHERX QD

YêFKRGQt IURQW� ]iSROLOR �� PLOLRQ$ OLGt SR GREX W�t GORXKêFK

OHW� =SUiY\ ] /RQGêQD L 0RVNY\ VH QiERåQ� SRVORXFKDO\� 3RUR�

EHQêP ]HPtP S�LQiãHO\ VLFH QDG�ML� DOH QHPRKO\ ]PHQãLW XWU�

SHQt LQWHUQRYDQêFK� WRWiOQ� QDVD]HQêFK Y �tãL� DQL ]OHSãLW EtGQp

åLYRE\Wt RE\YDWHOVWYD�

2NXSRYDQi (YURSD VH UDGRYDOD ] NDåGpKR ~VWXSX 1�PF$�

��������� SURE�KOR Y\ORG�Qt VSRMHQF$ QD 6LFtOLL�

.G\å E\OL 1�PFL Y\KQiQL ] ~]HPt 6665 D VRY�WL ]DþDOL

SURQLNDW GR VW�HGQt D MLåQt (YURS\ QDVWDO þDV RWHY�tW GUXKRX

IURQWX Y ]iSDGQt (YURS�� DE\ VRY�WL QDNRQHF QHSURQLNOL Då N

$WODQWLNX� 9\ORG�Qt Y 1RUPDQGLL E\OR SURYHGHQR ���������

/HWHFN\ VWiOH þDVW�ML QDSDGDQpPX 1�PHFNX ]DþtQDO\ GRFKi�

]HW PDWHULiOQt SURVW�HGN\ L OLGp VFKRSQt QDKUDGLW IURQWRYp ]WUi�

W\� +LWOHU D +LPOHU� S�HV VYp KRGQRFHQt 6ORYDQ$ MDNR PpQ�FHQ�

Qp UDV\� Y OpW� ���� Y\QXFHQ� S�LNêYOL QD WR� DE\ NURP� GREUR�

YROQLFNêFK ~WYDU$ � �QXWQR RGOLãRYDW RG ÄYODVRYF$³�� UR]WURX�

ãHQêFK PH]L Q�PHFNêPL YRMVN\ ]SUDYLGOD YH YHOLNRVWL URW�

Y]QLNOD 5XVNi RVYRER]HQHFNi DUPiGD SRG YHGHQtP JHQ 9ODVR�

YD� NWHUi E\ P�OD L YHONp VDPRVWDWQp ~WYDU\�

1D VSROXSUiFL V 1�PFL ] Y\VRNêFK G$VWRMQtN$ UXGp DUPiG\

S�LVWRXSLOL SRVWXSQ� PMU� OHWHFWYD )MRGRURY� Qiþ�VERUX *ROR�

YLQ� NRPLVD� =\NRY� JHQ�$QGUHM 9ODVRY� SO� %RMDUVNLM D JHQ

äLOHQNRY DM� -Lå RG U����� E\OL Y\XåtYiQL N SURSDJDþQtP ~þH�

O$P � OHWiN\ SUR UXVNp ]i]HPt� SURMHY\ N OLGHP QD 1�PFL RNX�

SRYDQpP ~]HPt 8NUDMLQ\ D 5XVND� 2G U����� L N ]tVNiYiQt

]PtQ�QêFK GREURYROQtN$ SUR :HKUPDFKW�

7HSUYH ���������� NRQIHUHQFH HPLJUDQWVNêFK VNXSLQ ] ~]H�

Pt Q�NGHMãtKR 5XVND NRQDQi QD 3UDåVNpP KUDG�� ]D ~þDVWL

.�+� )UDQND� Y\KOiVLOD 0DQLIHVW D XVWDQRYHQt .215

�NRPLWpWX SUR RVYRER]HQt QiURG$ 5XVND� V FtOHP SRVWDYLW ��

GLYL]t �N WRPX QLNG\ QHGRãOR��

3UYQt GLYL]H E\OD VHVWDYHQD Y 0�QVLQJHQX �:�UWHQEHUVNR�

D MHMt YêFYLN� SRG YHOHQtP SON�%X�DþHQND� E\O ]DKiMHQ

���������� 0�OD �� WLVtF PXå$ D VWiOp Q�PHFNp S�LG�OHQFH �SON�

+HUUH� PMU� 6FKZHQQLQJHUD D MLQp�� 1RVLOL Q�PHFNp XQLIRUP\�

DOH QD OHYpP UXNiY� P�OL VY$M ]QDN D StVPHQD 32$ �5XVNi

RVYRER]HQHFNi DUPiGD��

*HQHUiOQt ãWiE .215 P�O � þOHQ$ D VtGOLO Y 'DKOHQX X %HU�

OtQD� 9ODVRY S�HY]DO MHKR YHOHQt ���OHGQD ���� D �������� VH

S�HVW�KRYDOL GR .�9DU$ �KRWHO 5LFKPRQG�� 1HNRQWURORYDQ� VH

UR]U$VWDOL L GR 0� /i]Qt� 6SROX V URGLQQêPL S�tVOXãQtN\ MLFK

E\OR Då ��� �KOiVLOR VH PQRKR Y\VRNêFK G$VWRMQtN$ � Q�NGHM�

ãtFK E�ORJYDUG�MF$ � HPLJUDQW$ ] 5XVND� QDWXUDOL]RYDQêFK SR

FHOp (YURS���

+LPOHU VL FKW�O RY��LW ]GD YRMVND 32$ QHS�HE�KQRX D EX�

GRX VNXWHþQ� ERMRYDW SR ERNX 1�PF$� 1D�tGLO ]NRXãNX QD

IURQW�� �� YRMiN$ D � G$VWRMQtN$ RGYH]OL Y ~QRUX ���� GR SUYQt

OLQLH X *�VWHELHVH X 2GU\� 2VY�GþLOL VH� SUê ]QLþLOL �� UXVNêFK

WDQN$ �6DFKDURYRYD JUXSD��

%�KHP ~QRUD ���� E\O\ Y &KHEX D +DYO� %URG� VHVWDYHQ\ L

OHWHFNp ~WYDU\ 32$� 0�OL FHONHP �� OHWDGHO D NROHP ����

PXå$�

'UXKi GLYL]H VH ]DþDOD RUJDQL]RYDW� SR QiERUX Y ]DMDWHF�

NêFK WiERUHFK NRQFHP OHGQD D SRþiWNHP ~QRUD X +HXEHUJX

�YHOLWHO SON�=YHUHY�� 9 Wp GRE� Xå E\O QHGRVWDWHN YãHKR� -HQ

þiVW GLYL]H P�OD UXþQt ]EUDQ�� '�OD QHER DXWD FK\E�OD Y$EHF D

WR Då GR NRQFH YiON\�

�SRNUDþRYiQt S�tãW�� .DUHO .$%È71Ë.�
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1HMNUDWät P�VtF Y URFH� QHMNUDWät L YH äNROH� 3UYQtFK �WUQiFW GQt VL

G�WL XætYDO\ VQ�KX D VQ�KRYôFK UDGRYiQHN� 3URP�Q\ SR�DVt YäDN ]S*VR�

ELO\� æH L FK"LSND D Mt SRGREQp ÅQDFKOD]HQLQ\´ QDYäWtYLO\ ]HMPpQD G�WL

PODGät� D WDN VH MHMLFK SR�HW WHQ�LO D WHQ�LO� 7DNp R�HNiYDQp GLYDGpONR

Ó60�9 SRVWLKO MDNôVL EDFLO� D WDN MVPH VH SRKiGN\ QHGR�NDOL� $OH QH�

YDGt ³ GLYDGpONR S"LMHGH Y QiKUDGQtP WHUPtQX�

3"HG MDUQtPL SUi]GQLQDPL ]D�DO QD W"tGiFK YHOLNô ~NOLG� %XGH VH

PDORYDW � 0tVWQRVWL� NWHUp E\O\ QD SRG]LP SURPi�HQp� GRVWDQRX QRYô

NDEiWHN� %\O WR IRIU� DE\FKRP WR YäHFKQR ]D WôGHQ VWLKOL� 9\PDORYDW�

XNOLGLW YäH QD VYp PtVWR� XYpVW YäH GR S*YRGQtKR VWDYX ³ W"tG\� äDWQ\�

XPôYiUQ\ L VFKRGLäW�� 3RPiKDOL YäLFKQL ³ XNOt]H�ND� X�LWHON\� NXFKD"N\�

9 SiWHN E\OR VNRUR KRWRYR� NG\æ MVPH VH GR]Y�G�OL R FK"LSNRYôFK

SUi]GQLQiFK� $ WDN ]E\O L �DV QD GR]GREHQt MHGQRWOLYôFK PtVWQRVWt D

RNHQ�

'�WL ]DKiMLO\ P�VtF %"H]HQ Y S�NQôFK YR�DYôFK W"tGiFK EH] IOHN* D

PDS QD VWURSHFK� , GRVS�Ot YäHFK Y�NRYôFK VNXSLQ EXGRX PtW äDQFL äNRO�

NX ]KOpGQRXW ]YHQNX L ]HYQLW"� NG\æ Y\XæLMt Å'1( 27(9!(1ê+ '9(�

!Ì&+´�

%!(=(1 ³ P�VtF YUDQ

0RWWR� &KR FR QHMYtFH

S�äN\� DE\V FR QHMYtFH YLG�O �

2 �HP EXGH P�VtF E"H]HQ�

DR VOtEHQpP 0$6238678

DR SR]RURYiQt SR�DVt D ]P�Q Y

S"tURG�

DR SRKiGFH V SHMVNHP D NR�L�NRX

³ GLYDGpONR ÓVP�Y

DR S"tSUDYiFK QD 9HOLNRQRFH� KOH�

GiQt MDUD� RWHYtUiQt ]DKUiGN\

-$52

8æ MH E"H]HQ� S"LMGH MDUR

VYROi NYtWND� "t�N\� SWiN\

UR]SXVWt KQHG VQ�KXOiN\�

ÿPHOiN VHGQH QD MHKQ�G\

D QDNRQHF SHWUNOt�H

]DPNQRX ]LPX æOXWôP NOt�HP�

$OHQD %5$8129É�X�LWHOND 0ã .DVHMRYLFH

1DUR]HQLQ\ Y E�H]QX RVODYt

0LFKDHOHD -XUi�NRYi

QDUR]HQD �� �� ����

.DWH"LQD .XUFRYi

QDUR]HQD ��� �� ����

/XFLH 0RWHM]tNRYi

QDUR]HQD �� �� ����

-DQ &KRGRUD

QDUR]HQ ��� �� ����

/XFLH 6XGRYi

QDUR]HQD �� �� ����

/XFLH .XUFRYi

QDUR]HQD ��� �� ����

%ODKRS"HMHPH �
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"��1,%(����	�:������������������
�����//0D�//-����*%�1�#���60��&����"�

�//0�%#�6E�//�#%�6-�//�!%#)���
9 WHQWR GHQ EXGH ãNROND S�tVWXSQD QHMHQ URGLþ$P�

G�WHP DOH L ãLURNp YH�HMQRVWL� NDåGpPX� NGR VL FKFH

S�LSRPHQRX VYi G�WVNi OpWD «�

9\XåLMWH WpWR S�tOHåLWRVWL D S�LM�WH VH SRGtYDW �

6UGHþQ� 9iV ]YH �HGLWHOND PDWH�VNp ãNRO\ D NROHNWLY

XþLWHOHN�

�",��(".�(��"2���*+�5*%.���
��(�(�,*$�(���2",+;��;%.)( )�
-DNR NDåGê URN�WDN L OHWRV VH Xå RG ]DþiWNX ~QRUD W�ãt�

PH D S�LSUDYXMHPH QD PDVRSXVW D PDãNDUQt EiO� 6 G�WPL

VL SRYtGiPH D þWHPH R OLGRYêFK WUDGLFtFK� ]GREtPH ãNRO�

NX D Y\UiEtPH PDVN\� /HWRV VL G�WL Y\UiE�O\ PDVN\ MHOH�

QD� NORNDQD� YHYHUN\� SHMVND� NUDYLþN\� DOH WDNp PDVN\

OLGRMHGD L EDQiQX� 9H þWYUWHN Xå RG UiQD MVPH ÄWDQþLO\�

UHMGLO\³ S�L YHVHOêFK StVQLþNiFK� 3R RE�G� QDVWDOR WR

SUDYp YHVHOt� NG\å VH G�WL S�HYOpNO\ GR PDVHN S�LQHVH�

QêFK ] GRPRYD� -HãW� GRPDORYDW IRXV\�WDNp SULQFH]Q\ VH

FKW�O\ S�LNUiãOLW D Xå VH PRKOR ]DþtW� 3�L S�HKOtGFH PDVHN

VH QiP S�HGVWDYLO\ SULQFH]Q\� YtO\� âtSNRYi 5$åHQND�

EHUXãN\� LQGLiQ� þHUWtN� SROLFDMW� U\Wt�� G�GD� %R�HN VWDYL�

WHO� YHYHUND� NUWHN D GY� ãNRODþN\� '�WHP VH OtELOD WUDGLþ�

Qt åLGOLþNRYi� YH NWHUp L WL QHMPODGãt SUFNRYp XNi]DO\� MDN

XPt SRKRWRY� UHDJRYDW� 3RWRP Xå QiVOHGRYDOD ERKDWi

WRPEROD� NGH VL NDåGê PRKO Y\EUDW� FR VH PX OtEt� 5R]H�

VPiWp D VSRNRMHQp G�WL RGFKi]HO\ GRP$ D P\ Xå Y\PêãOt�

PH PDVN\ QD S�tãWt URN�

�#	 	�	�	$	 	%	&	�	'	
&KW�OD E\FK WRXWR FHVWRX SRG�NRYDW ]D GREURX VSROX�

SUiFL V 2Ò Y 0ODGpP 6PROLYFL� 'tN\ GREUpPX ILQDQþQt�

PX ]DMLãW�Qt SURYR]X 0â� MVPH PRKO\ Y OR�VNpP URFH

NRXSLW VWROHþN\ D åLGOH SUR VW�HGQt L QHMPODGãt Y�NRYRX

VNXSLQX G�Wt� 7DNp MVPH NRXSLO\ Y�Wãt OHKiWND SUR QHM�

VWDUãt G�WL� 2Ò QiP WDNp ]DMLVWLO PRQWiå NRYRW�VX GR

RNHQ� FRå VH RGUD]LOR QD ~VSR�H WHSOD�

-HãW� MHGQRX G�NXMHPH�

=D NROHNWLY ]DP�VWQDQF$ 0â 6� â/$,629È� �HGLWHOND 0â

�;<=;>�?�@�$�	'��� !	��
� ��� E�H]QD ���� .HþXS

� ��� E�H]QD ���� .DEiW UHYLYDO � %UL[

� ��� GXEQD ���� 3DUNiQ

������������������������	�
�����������������
��7+7���A�-�������
6�����-�3*+�.�*������@)-��
�
,��)�������70
&���+�� 
,&
��$��6��B���(�C�

�;<=;>�?���	�� ����<	?	'�
+DVLþVNê EiO NRWRX�VNêFK KDVLþ$ Y 2VHOFtFK
1D þOHQVNp VFK$]L 6'+ .RWRX� VH þOHQRYp GRPOXYLOL�

åH XG�ODMt +DVLþVNê SOHV Y 2VHOFtFK� 9ãH SHþOLY� S�LSUD�

YRYDOL D VHKQDOL PQRKR FHQ GR WRPERO\� 9HONêP S�HNYD�

SHQtP E\OR S�HGWDQþHQt WDQHþQt VNXSLQ\ ] .DVHMRYLF D

NRWRX�VNêFK KDVLþ$� Ä3OHV QDYãWtYLO EH] RFKUDQN\ SDQ

*URVV VH VYRMt SUYQt PDQåHONRX�³ 1iODGD E\OD GREUi D

KDVLþL GRNi]DOL� åH VH XPt EDYLW�

'�WVNê PDãNDUQt
��� ~QRUD RG ����� K S�LSUDYLO\ åHQ\ ] 2VHOHF Y UH�

VWDXUDFL Y 3RG]iPþt G�WVNê PDãNDUQt EiO� '�WL Y PDVNiFK

] 2VHOHF D RNROt ]DSOQLO\ SDUNHW D åHQ\ S�LSUDYLO\ U$]Qp

VRXW�åH D ERKDWRX WRPEROX�

0DãNDUQt EiO

3RVOHGQt ]LPQt DNFt EXGH 0DãNDUQt EiO ��� E�H]QD Y

UHVWDXUDFL Y 3RG]iPþt� 1HMOHSãt PDVN\ ] 2VHOHF D ãLURNp�

KR RNROt X]DY�RX PDVRSXVW� -H WR WUDGLþQt SOHV� NWHUê NRQ�

þt Y\KRGQRFHQtP PDVHN�

0LORVODY &,.È1� VWDURVWD REFH 2VHOFH

0DVRSXVW²LOXVWUDþQt REUi]HN
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��������� VH YH 6WXWWJDUWX QDURGLOD þHVNi

ãOHFKWLþQD äRILH &+27.29È� 5RNX ���� VH

SURYGDOD ]D )UDQWLãND )HUGLQDQGD G�(VWH� Qi�

VOHGQtND WU$QX SR )UDQWLãNX -RVHIX ,� 6YpKR

FKROHULFNpKR PDQåHOD� VH NWHUêP P�OD W�L G�WL�

GRSURYi]HOD QD YãHFK FHVWiFK� 7R VH Mt VWDOR

Y þHUYQX ���� RVXGQêP� 6WHMQ� MDNR MHMt PDQ�

åHO SRGOHKOD Y 6DUDMHYX DWHQWiWX� NWHUê QD Q�

VSiFKDO *DYULOR 3ULQFLS�

��������� Y 0QLFKRY� ]HP�HO KXGHEQtN D

EiVQtN .DUHO .5</� 6YRX StVQLþNi�VNRX

þLQQRVW ]DKiMLO QD SRþiWNX ��� OHW� ýDVWêP

YVWXSRYiQtP D Y\VtOiQtP QDKUiYHN VL EU]\

]tVNDO YHONRX SRSXODULWX� 9H VYêFK StVQtFK

EH]SURVW�HGQ� UHDJRYDO QD XGiORVWL URNX ����

D QiVOHGQê YêYRM Y ýHVNRVORYHQVNX� -HKR QHM�

Yê]QDPQ�Mãt D QHM~VS�ãQ�Mãt GHVND QD]YDQi

%UDW�tþNX� ]DYtUHM YUiWND PX Y\ãOD Y URFH

����� 9H VWHMQp GRE� VH UR]KRGO SUR HPLJUDFL�

äLO YH 6SRONRYp UHSXEOLFH 1�PHFNR� NGH SUD�

FRYDO MDNR UHGDNWRU Y UR]KODVRYp VWDQLFL 6YR�

ERGQi (YURSD� 9 OLVWRSDGX ���� VH ]DSRMLO GR

Y\VWRXSHQt QD YH�HMQêFK VKURPiåG�QtFK D

YêUD]Q� VH WDN SRGtOHO QD SiGX WRWDOLWQtKR UHåL�

PX Y ýHVNRVORYHQVNX�

��������� VH Y .OHQþt SRG ýHUFKRYHP

QDURGLO VNODGDWHO� NODYtULVWD� HWQRJUDI D VE�UDWHO

-LQG�LFK -,1'�,&+� 3RFKi]HO ] XþLWHOVNp

URGLQ\ D SHGDJRJLFNp þLQQRVWL VH UR]KRGO Y��

QRYDW L ViP� 3$VRELO QD ãNROiFK QD âXPDY� D

QD &KRGVNX� ]HMPpQD Y 'RPDåOLFtFK� .ODYtUQt

GRSURYRG REVWDUiYDO WDNRYêP RVREQRVWHP� NH

NWHUêP SDW�LOD QDS�� (PD 'HVWLQRYi� 9 REODVWL

HWQRJUDILH VH ]DEêYDO ]HMPpQD KLVWRULt� MD]\�

NHP� POXYQLFt� SUDFt� ]Y\N\ D NXOWXURX &KRG$�

-HKR MPpQR GQHV QHVH PX]HXP Y 'RPDåOLFtFK�

��������� Y 3UD]H ]HP�HOD VY�WLFH D SULQ�

FH]QD VY� $1(ä.$� 1DURGLOD VH MDNR

QHMPODGãt GFHUD þHVNpKR NUiOH 3�HP\VOD

2WDNDUD ,� D MHKR PDQåHON\ .RQVWDQFLH� -Lå YH

W�HFK OHWHFK E\OD VSROHþQ� VH VYRX VWDUãt

VHVWURX $QQRX SRVOiQD QD YêFKRYX GR NOiãWH�

UD� 9 SR]G�Mãt GRE� VH VDPD UR]KRGOD SUR

åLYRW �HKROQLFH� YVWRXSLOD GR �iGX VY� .OiU\ D

SURVOXOD VYDWêP åLYRWHP� 'tN\ SRGSR�H VYpKR

EUDWUD 9iFODYD ,� ]DORåLOD Y 3UD]H ãSLWiO VY�

)UDQWLãND D åHQVNê D PXåVNê NOiãWHU� =DVORX�

åLOD VH R ]DORåHQt MHGLQpKR þHVNpKR PXåVNpKR

U\Wt�VNpKR �iGX N�tåRYQtN$ V þHUYHQRX

KY�]GRX� 2 MHMt NDQRQL]DFL ± VYDWR�HþHQt�

XVLORYDOL MLå (OLãND 3�HP\VORYQD D .DUHO ,9�

$YãDN WHSUYH URNX ���� E\OD NDWROLFNRX FtUNYt

SURKOiãHQD ]D EODKRVODYHQRX D ���OLVWRSDGX

���� SDSHåHP -DQHP 3DYOHP ,,� ]D VYDWRX�

��������� VH Y +RGRQtQ� QDURGLO SUYQt

þHVNRVORYHQVNê SUH]LGHQW 7RPiã *DUUL�

JXH 0$6$5<.� 2G URNX ���� VWXGRYDO

$NDGHPLFNpP J\PQi]LX YH 9tGQL� 3R MHKR

DEVROYRYiQt E\O S�LMDW QD YtGH�VNRX ILOR]R�

ILFNRX IDNXOWX� RERU ILORORJLH� 6Yi XQLYHU�

]LWQt VWXGLD ]DNRQþLO URNX ����� 2 GYD

URN\ SR]G�ML X]DY�HO V�DWHN V GFHURX ERKD�

WpKR DPHULFNpKR SRGQLNDWHOH &KDUORWWRX

*DUULJXH� 9 URFH ���� VH UR]KRGO

V URGLQRX S�HVtGOLW GR 3UDK\� NGH S�LMDO

PtVWR QD XQLYHU]LW�� , S�HV VYp ]QDþQ� RG�

OLãQp Qi]RU\ QD QHMU$]Q�Mãt VSROHþHQVNp

SUREOpP\ E\O þHVNRX VSROHþQRVWt X]QiYiQ

D UHVSHNWRYiQ� ýLQQê E\O WDNp Y REODVWL

SROLWLFNp� NGH N MHKR VSROXSUDFRYQtN$P

QiOHåHO QDS�� .DUHO .UDPi�� %\O SRVODQFHP

�tãVNp UDG\� URNX ���� ]DORåLO þHVNRX VWUD�

QX OLGRYRX �SR]G�ML ýHVNi VWUDQD SRNURNR�

Yi�� 9 GRE� SUYQt VY�WRYp YiON\ åLO

Y HPLJUDFL� NGH VSROHþQ� V (� %HQHãHP

QiOHåHO PH]L KODYQt S�HGVWDYLWHOH þV� RGER�

MH� =DVORXåLO VH R Y]QLN VDPRVWDWQp ýHVNR�

VORYHQVNp UHSXEOLN\� Y URFH ���� D VWDO VH

MHMtP SUYQtP SUH]LGHQWHP� Y WpWR IXQNFL

VHWUYDO Då GR URNX ����� NG\ VH ] G$YRGX

QHPRFL UR]KRGO SUR DEGLNDFL�

���������� ]HP�HO Y 3UD]H GLSORPDW D

SROLWLN -DQ 0$6$5<.� 1DURGLO VH MDNR

V\Q SUYQtKR þV� SUH]LGHQWD 7�*� 0DVDU\ND�

3R Y]QLNX VDPRVWDWQpKR þV� VWiWX YVWRXSLO

GR MHKR GLSORPDWLFNêFK VOXåHE� 3$VRELO MDN

Y 86$ WDN /RQGêQ�� 1HVRXKODVLO

V SRGHSViQtP PQLFKRYVNp VPORXY\ Y URFH

���� D ] IXQNFt RGHãHO� 9 GRE� ,,�VY�WRYp

YiON\ QiOHåHO N Yê]QDPQêP S�HGVWDYLWH�

O$P ]DKUDQLþQtKR RGERMH D Y H[LORYp YOiG�

Y /RQGêQ� Y\NRQiYDO IXQNFL PLQLVWUD ]D�

KUDQLþt� 7X ]DVWiYDO URYQ�å SR VNRQþHQt

YiON\ Då GR URNX ���� L YH YOiG� .� *RW�

WZDOGD� QHER" VH QHS�LSRMLO N GHPLVL GHPR�

NUDWLFNêFK PLQLVWU$� 2 QRYpP UHåLPX VL

QHG�ODO S�tOLã YHONp LOX]H� FRå VH PX

V QHMY�Wãt SUDYG�SRGREQRVWt VWDOR RVXG�

QêP� ��� E�H]QD ���� E\O QDOH]HQ PUWYê
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���������� ]HP�HO Y 3UD]H NQ�] -$1
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PXFNê VH VWDO RE�Wt VSRUX RERX Y\VRFH
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.UiO FKW�O ]�t]HQtP QRYpKR ELVNXSVWYt

Y .ODGUXEHFK D MHKR REGDURYiQtP SR]HP�
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RVODELW SUDåVNp DUFLELVNXSVWYt� 7HQWR SOiQ

VH PX YãDN QHSRGD�LOR U\FKOêP ]iVDKHP

WHKGHMãtKR DUFLELVNXSD UHDOL]RYDW D SURWR VH

UR]KRGO SUR SRWUHVWiQt YLQtN$� 0H]L Q�
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PDOt� D VSLVRYDWHO -RVHI ý$3(.� '�W�
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ÒSLFL� 5RNX ���� XNRQþLO VWXGLD QD
8P�OHFNRSU$P\VORYp ãNROH� %\O þOHQHP
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Y�]Q�Q Y Q�NROLND NRQFHQWUDþQtFK WiER�
UHFK� =HP�HO Y GXEQX ���� Y %HUJHQ�
%HOVHQX� 6YêP YêWYDUQêP SURMHYHP
RYOLYQLO NXELVPXV� Y�QRYDO VH URYQ�å
PDOE� REUD]$ VH VRFLiOQt WHPDWLNRX�
NUDMLQRPDOE�� REUD]$P V G�WVNêPL PRWL�
Y\ D WDNp LOXVWUDFtP� 7�PL GRSURYi]HO
OLWHUiUQt GtOD QHMHQ VYi� DOH L VYpKR EUDWUD
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URNX ��� VH RGHEUDO GR KOXERNêFK OHV$

S�L 6i]DY�� NGH VH VHWNDO V NQtåHWHP 2O�

G�LFKHP� 7HQ KR Y\EtGO� DE\ ]GH ]DORåLO

NOiãWHU� YH NWHUpP VH XGUåHOR VORXåHQt

ERKRVOXåHE YH VWDURVORY�QVNpP MD]\FH�

3R VPUWL 3URNRSD VH VWDO Vi]DYVNê KURE
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