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������6OiYQRVWQp�RWYRUHQLH�äNROVNpKR�URND���������� 
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1iYäWHYD�äWXGHQWRY�62ã�GUHYiUVNHM�D VWDYHEQHM�.UiVQR�QDG�.\VXFRX Y 1iURGQHM�UDGH�6ORYHQVNHM�UHSXEOLN\  1DäD� äNROD� GĜD� ���� VHSWHPEUD� ����� XVSRULDGDOD�H[NXU]LX�GR�KODYQpKR�PHVWD�%UDWLVODY\�V FLHĖRP�QDYäWt�YHQLD� SDUODPHQWX�� 1iURGQi� UDGD� 6ORYHQVNHM� UHSXEOLN\�MH� MHGLQôP� ~VWDYRGDUQôP� D� ]iNRQRGDUQôP� RUJiQRP��7iWR� DNFLD� VD� PRKOD� XVNXWRĀQLĨ� YčDND� SR]YDQLX� RG�SUHGVHGX� åLOLQVNpKR� VDPRVSUiYQHKR� NUDMD� D SRVODQFD�15�65�LQæLQLHUD�-XUDMD�%ODQiUD� �����+ODYQôP�FLHĖRP�H[NXU]LH�EROD�SULDPD�~ĀDVĨ�æLDNRY�QD� ]DVDGQXWt� 1iURGQHM� UDG\� 6ORYHQVNHM� UHSXEOLN\�� 3R�YVWXSH�GR�EXGRY\�SDUODPHQWX �D SR�DEVROYRYDQt�EH]SHĀ�QRVWQôFK�RSDWUHQt�VSULHYRGFD�Y VLHQL�-�0��+XUEDQD�æLD�NRY�RER]QiPLO� V KLVWyULRX�1iURGQHM� UDG\�� VR� äWiWQ\PL�V\PEROPL� QDäHM� YODVWL� D SURFHVRP� Y]QLNX� ÓVWDY\� 65��SUH]UHOL�VL�YR�YLWUtQDFK�NySLX�ÓVWDY\�65��SHĀDWH��YODM�N\�� =tVNDOL� LQIRUPiFLH� R� SUiFL� SRVODQFRY�� SUH]UHOL� VL�PLHVWQRVWL� D� GR]YHGHOL� VD�PQRKR� ]DXMtPDYRVWt�� 6SULH�YRGFD�~ĀDVWQtNRP�XNi]DO��NGH�PDM~�NDQFHOiULH�MHGQRWOL�Yt�SRVODQFL�� 
�����3iQ�%ODQiU�SR]YDO�æLDNRY��GR�URNRYDFHM�ViO\��NGH�LP�SRGUREQH� Y\VYHWOLO�� DNR� IXQJXM~�KODVRYDFLH� ]DULDGHQLD��DNR�VD�SRVODQFL�KOiVLD�R VORYR�SUL�UR]SUDYH��DNR�VD�SULMt�PDM~� ]iNRQ\�� 3RUR]SUiYDO� LP� R� SUiFL� SRVODQFRY� SDUOD�PHQWX��7X�PDOL�PRæQRVĨ�VOHGRYDĨ�DM�SUiFX�WHOHYt]Q\FK�UHSRUWpURY�� NWRUt� URELOL� UR]KRYRU\� V SROLWLNPL��1DMYLDF�YäDN� æLDNRY� ]DXMDO� VDPRWQô� SULHEHK� ]DVDGQXWLD�� NHč�PDOL� PRæQRVĨ� SULDPR� Y URNRYDFHM� VLHQL� VOHGRYDĨ� UR]�SUDYX� N MHGQRWOLYôP� ]iNRQRP�� 6R� ]iXMPRP� VOHGRYDOL�SUiFX�SRVODQFRY�L QRYLQiURY��'RVWDOL�Y\VYHWOHQLH�DNR�V~�SRVODQFL� UR]VDGHQt� SRGĖD� VWUiQ�� ]D� NWRUp� VD� GR�SDUOD�PHQWX�GRVWDOL��NGH�VHGt�YOiGD��SUHPLpU��SUHGVHGRYLD�Yô�
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���1DäD�äNROD�QD�(XUySVNRP�GQL�MD]\NRY 
 
�����1DäD� äNROD� D MHM� æLDFL� VL� SULSRPHQXOL� (XUySVN\�GHĜ�MD]\NRY�� NWRUô� SULSDGi� QD� ���� VHSWHPEUD�� 2VODYD� HX�UySVN\FK� MD]\NRY� EROD� YHQRYDQi� MHM� WULQiVWHPX� YôUR�ĀLX��(XUySVND�~QLD�GLVSRQXMH�VNXWRĀQôP�MD]\NRYôP�ER�KDWVWYRP��SUHWRæH�VD�Y�Y\VN\WXMH����~UDGQôFK�MD]\NRY�D�YLDF�DNR����UHJLRQiOQ\FK�DOHER�PHQäLQRYôFK�MD]\NRY�S{YRGQôFK�NRPXQtW�� 
�����3UL�WHMWR�SUtOHæLWRVWL�äWXGHQWL�QDGVWDYERYpKR�äW~GLD�QDäHM�äNRO\�QDYäWtYLOL�.UDMVN~�NQLæQLFX�Y åLOLQH��NGH�VD�RER]QiPLOL� V MHM� NQLæQLĀQôP� D� ĀDVRSLVHFNôP� IRQGRP���XPHOHFNRX�D QiXĀQRX�OLWHUDW~URX�D MHM�YôSRæLĀQôPL��LQ�IRUPDĀQôPL�� UHäHUäQôPL�� UHSURJUDILFNôPL�� PHG]LNQLæ�QLĀQôPL� D� LQWHUQHWRYôPL� VOXæEDPL�� åLDFL� VD� RER]QiPLOL�V GDWDEi]RX�Y\GDYDWHĖVWYD�6SULQJHU�VSUtVWXSĜXM~FH�SO�Qp� WH[W\� ĀOiQNRY� ] U{]Q\FK� REODVWt�� VR� VOXæEDPL�%ULW�VNpKR� FHQWUD� V� NYDOLWQRX� SRQXNRX� OLWHUDW~U\� Y� DQJOLF�NRP�MD]\NX��V IRQGRP�)UDQF~]VNHM�DOLDQFLH�D�*RHWKHKR�LQäWLW~WX� SUH� äWXGHQWRY� IUDQF~]äWLQ\� D QHPĀLQ\��2NUHP� StVRPQôFK� GRNXPHQWRY� NQLæQLFD� GLVSRQXMH� DM�]YXNRYôPL� YR� IRUPH� &'� QRVLĀRY� V QDKUiYNDPL� YiæQHM�D SRSXOiUQHM�KXGE\�� 
������������������������������������������������������������� ����������������������������������������������������������������� 
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�����(XUySVN\�GHĜ�MD]\NRY�VPH�VL�SULSRPHQXOL�DM�QD�QD�äHM �äNROH��1D�KRGLQiFK�QHPHFNpKR�D DQJOLFNpKR�MD]\ND�Y WHQWR� GHĜ� æLDFL� GLVNXWRYDOL� VSROX� V Y\XĀXM~FLPL�R SUtQRVH� MD]\NRYpKR� Y]GHOiYDQLD�� R SUtOHæLWRVWLDFK�D PRæQRVWLDFK�� NWRUp� VD� LP� YôXĀERX� FXG]tFK� MD]\NRY�RWYiUDM~��(XUySVN\�GHĜ�MD]\NRY�Y\KRGQRWLOL�DNR�VNYHOô��]iEDYQô�D SRXĀQô��9HĖNô�SUtQRV�YLGHOL�QDMPl�Y WRP��æH�VL� YäHWFL� XYHGRPLOL�� DNô� YHĖNô� Yô]QDP� Pi� YôXĀED� FX�G]tFK� MD]\NRY�� æH� XĀLĨ� VD � Gi� DM� LQDN�� ]iEDYQHMäLH�D V ~VPHYPL�QD�WYiUDFK� 
 �����  
 



��������������URĀQtN�0HG]LQiURGQpKR�WXUQDMD�
Y�PLQLIXWEDOH 

� 
1DäD�äNROD��XVSRULDGDOD�����URĀQtN�0HG]LQiURGQpKR�WXUQDMD�Y PLQLIXWEDOH�R 3XWRYQô�SRKiU�SUHGVHGX�åLOLQ�VNpKR�VDPRVSUiYQHKR�NUDMD��NWRUô�VD�XVNXWRĀQLO����RN�WyEUD�������7RKWRURĀQô�WXUQDM�VD�QLHVRO�SRG�PRWWRP�Å=REHU�ORSWX��QLH�GURJX´�� 

�=LäOL�VD�V~SHUL�]R�6ORYHQVND�D 3RĖVND��1DäD�äNROD�VSR�OXSUDFXMH�VR�VWUHGQRX�äNRORX�=HVSRO�6]NRO�%XGRZODQR�–�'U]HZQ\FK�å\ZLHF��ČDOäRX�äNRORX�EROD�6WUHGQi�RGERU�Qi� äNROD� WHFKQLFNi� ] ÿDGFH� D 6SRMHQi� äNROD� 6WUHGQi�SULHP\VHOQi� äNROD� D 2EFKRGQi� DNDGpPLD� ] .\VXFNpKR�1RYpKR�0HVWD��� 
 
 
 
 
 



6~ĨDæ�Qp�GUXæ�VWYi�

] WôFKWR� äN{O� VL� QDY]iMRP� ]PHUDOL� VLO\� Y� PLQLIXWEDOH����1D� YtĨD]QRP� SUYRP�PLHVWH� VD� XPLHVWQLOR� GUXæVWYR� ]R�6WUHGQHM� RGERUQHM� äNRO\� WHFKQLFNHM� ] ÿDGFH�� = WHMWR�äNRO\�EROD�Y\KOiVHQô�DM�QDMOHSät�KUiĀ�0DURä�.UHQæHOiN��'UXKp�PLHVWR�REVDGLOR�GUXæVWYR�]R�6WUHGQHM�RGERUQHM�GUHYiUVNHM� D VWDYHEQHM� äNRO\� ] .UiVQD� QDG� .\VXFRX�D ]iURYHĜ� DM� QDMOHSät� EUDQNiU� 0LURVODY� *UHĜR�� =HVSRO�6]NRO� %XGRZODQR� –� 'U]HZQ\FK� å\ZLHF� D MHM� GUXæVWYR�VNRQĀLOR�QD�WUHĨRP�PLHVWH�� 



ãWXGHQWL�62ã�GUHYiUVNHM�D VWDYHEQHM�Y .UiVQH�QDG�.\VXFRX�RSlĨ�QHVNODPDOL 
 

7RKWRURĀQRX� MHVHĜRX� ]DĀtQD� ãWXGHQWVNi� NYDSND�NUYL� ���� RNWyEUD�� �7HQWR� URN� ÅEHæt´�SRG�VORJDQRP�1H�EXč�WXQLDN�D GDUXM�NUY��-H�]DPHUDQi�QD�]tVNDYDQLH�SU�YRGDUFRY��PHG]L�NWRUôPL�V~�QDMPl�PODGt�ĖXGLD��$ SUHWR�Xæ�WUDGLĀQH�QHYiKDPH�DM�P\�D GR�ãWXGHQWVNHM�NYDSN\�NUYL� VD� RSlĨ� ]DSRMLOD� DM� QDäD� äNROD� –�'ĜD� ���� RNWyEUD������ QDYäWtYLOR� ��� æLDNRY� SRG� YHGHQtP� NRRUGLQiWRUN\�0JU��$��7UOLFRYHM�KHPDWRORJLFNR-WUDQVI~]QH�RGGHOHQLH�1V3�Y ÿDGFL�D RGKRGODOL�VD�GDURYDĨ��W~WR�Y]iFQX�WHNXWL�QX� –� NUY�� 'DUFRYVWYR� P{æH� E\Ĩ� DM� R SUHMDYH� OiVN\�N QH]QiP\P�ĖXčRP�D SRPRFL�WôP��NWRUt�WR�SRWUHEXM~��9Hč�QDäH�UR]KRGQXWLD�P{æX�RYSO\YQLĨ�æLYRW\�LQôFK�ĖXGt�D DNR� SRYHGDO� MHGHQ� ]R� äWXGHQWRY�� Å���QHPXVtPH� URELĨ�QLĀ��OHQ�PDĨ�RGYDKX���´���0\��RVWDWQt��E\�VPH��PDOL�WLHæ�]tVNDĨ�RGYDKX�D�ULDGLĨ�VD�KHVORP��Å'DUXM�NUY��]DFKUi�QLä��æLYRW�´�� 



7HViUL�SUYt�Y V~ĨDæL�Å0ODGô�UHPHVHOQtN�����´ 
 
�����6WDOR� VD� Xæ� WUDGtFLRX�� æH� QDäD� äNROD� VD� ]~ĀDVWĜXMH�U{]Q\FK�RGERUQôFK�V~ĨDæt�]UXĀQRVWt�D VQDæt�VD�]PHUDĨ�VL�VYRMH�VLO\�VR�V~SHUPL�] LQôFK�äN{O��1HEROR�WRPX�LQDN�DQL� GĜD����� RN�WyEUD�������SUHWR�æH� VD�MHM� æLD�FL� ]~�ĀDVWQLOL���� URĀ�QtND��PHG]L�

QiURGQHM� V~ĨDæH� SUDNWLFNôFK� ]UXĀQRVWt� D RGERUQôFK�YHGRPRVWt� Y XĀHEQRP� RGERUH� WHViU� D PXUiU� SRG� Qi�]YRP��Å0ODGô�UHPHVHOQtN�����´��1DäD�äNROD�D MHM�GYDMD�æLDFL�–�V~ĨDæLDFL�Y RGERUH�WHViU�VL�RGQLHVOL�NUiVQH�SUYp�PLHVWR�� 9tĨD]Qp� GUXæVWYR� WYRULOL� 5DVWLVODY� 5\EiU�D $QGUHM� *HUD�� 9 WHMWR� NDWHJyULL� EROL� SUHVN~äDQt�] WHRUHWLFNHM�D SUDNWLFNHM�ĀDVWL�WRKWR�RERUX��� 
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62ã�GUHYiUVND�D VWDYHEQi�.UiVQR�QDG�.\VX�FRX� QD�SUHGYiG]DFHM�SUH]HQWiFLL� 
 

�����1DãD� ãNROD� VD� ]~þDV�
WĖXMH�U{]Q\FK�RGERUQêFK�
SUH]HQWiFLt�D�VSROXSUDFX�
MH�Y U{]Q\PL�VWDYHEQêPL�
ILUPDPL��$ MHGQRX�] QLFK�
MH�DM�ILUPD�%DXPLW� 

�����6~þDVĢRX� SUH]HQWiFLH� EROD� WHRUHWLFNi� D SUDNWLFNi�
XNiåND� ILUP\� SUH� RGERU�PDOLDU��7HFKQLFL� VD� ]DPHUDOL� QD� QRYp�
WHFKQROyJLH� D WHFKQLN\� U{]Q\PL� PDWHULiOPL� D V U{]Q\P� QiUD�
GtP��NWRUp� VL�Y\VN~ãDOL� DM�QDãL� åLDFL� -�PDOLDUL� VR� VYRMLPL�PDM�
VWUDPL��3��âXVWHNRP�D 0JU��-��9LOþHNRP�QDSU��NOLQNHU�–�PDOLDU�
VND��WHFKQLND��PRGHORYDQLH�SRPRFRX�ãSDFKWOH�D�ãWHWFD��WHFKQLND�
PHWOLþNRYDQtP�D�YDOþHNRYDQtP�D LQp����2NUHP�QRYêFK�WHFKQR�
OyJLt� D PDWHULiORY� VPH� ]tVNDOL� VSRQ]RUVN\� RPLHWNRYp� ]PHVL��
IDUE\�D SUDFRYQê�RGHY��=iURYHĖ�QiP�ILUPD�SUHGVWDYLOD�SURJUH�
VtYQH�WHFKQLFNp�ULHãHQLH��QHNRQHþQêFK�PRåQRVWt�Y]KĐDGX�IDViG��
EHWyQRY��KODGNêFK�NRYRYêFK�SO{FK�� 
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 ,PDWULNXOiFLH�Y 62ã�GUHYiUVNHM�D VWDYHEQHM� Y .UiVQH�QDG�.\VXFRX 
6OiYQRVWQi� LPDWULNXOiFLD� æLDNRY� SUYôFK� URĀQtNRY�Y QDäHM�äNROH�VD�NRQDOD������QRYHPEUD�������7HORFYLĀĜD�EROD� WUHWLX�  QRYHPEURY~� VWUHGX� VOiYQRVWQH� Y\]GREHQi�D QDODGHQi��3RGXMDWtP��VPH�VL�YäHWFL�SULSRPHQXOL�����QR�YHPEHU�–�'HĜ�ERMD�]D�VORERGX�D GHPRNUDFLX�� 
�����3UL�WHMWR�VOiYQRVWQHM�SUtOHæLWRVWL�VD�VWUHWOL�ULDGLWHĖ�6WUHGQHM� RGERUQHM� äNRO\� GUHYiUVNHM� D VWDYHEQHM� 3D�HG'U��-iQ�3DONR��YHGHQLH�äNRO\��SHGDJyJRYLD�D æLDFL�QLH�OHQ�QDäHM�äNRO\��DOH�DM�GHYLDWDFL�] UHJLyQX�.\VXFH��NWRUt�VD� ]~ĀDVWQLOL� 'ĜD� RWYRUHQôFK� GYHUt� 9\QLNDM~FX� DWPR�VIpUX�GRNi]DOL�Y\WYRULĨ�æLDFL�WUHWtFK�URĀQtNRY�SUL�LPDW�ULNXORYDQt� QRYôFK� æLDNRY�� 1RYHPEURYô� LPDWULNXODĀQô�GHĜ� ERO� YôQLPRĀQô� SUH� FHO~� QDäX� äNROX�� QR� QDMPl� SUH�QDäLFK�SUYiNRY��SUHWRæH�YVW~SLOL�GR�FHFKX�62ã�GUHYiU�VNHM�D VWDYHEQHM�D RILFLiOQH�VD�VWDOL�MHM�ĀOHQPL��1R�QH�PDOL�WR�WDNp�ĖDKNp��1DMVN{U�PXVHOL�VSOQLĨ�~ORK\��NWRUp�VL�SUH�QLFK�SULSUDYLOL�æLDFL�] ��&�WULHG\��1DäL�SUYiFL�VD�SRSDVRYDOL� V ~ORKDPL� DNR� QDSU�� UR]PLHVWQHQLH� QiE\WNX�Y PLHVWQRVWL�� VWDYED� VWĔSX� ] WHKiO�� SRVWOiĀDQLH� SODVWR�YôFK� IOLDä� ĀR� QDM~VSRUQHMäLH� � � D Y QHSRVOHGQRP� UDGH�XNi]DOL� DM� VYRM� PDOLDUVN\� WDOHQW�� 3UHGYLHGOL� WDN� VYRMX�]UXĀQRVĨ�Y�SUiFDFK�W\SLFNôFK�SUH�RGERU��NWRUô�VD�UR]�KRGOL�QD�QDäHM�äNROH�äWXGRYDĨ� 



6Ė~ELOL� GRGUæLDYDQLH� GHVLDWLFK� SUDYLGLHO� äNRO\�D QDSRNRQ� EROL� VOiYQRVWQH� LPDWULNXORYDQt�� 2� YHVHOô�D SHVWUô�SURJUDP�VD�SRVWDUDOL�LFK�VWDUät�VSROXæLDFL��5R�GLQD� QDäHM� äNRO\� VD� WDN� RILFLiOQH� UR]UiVWOD� R PXUiURY��VWROiURY�� WHViURY�� PDOLDURY�� RSHUiWRURY� VWDYHEQHM� Yô�URE\� RSHUiWRURY� GUHYiUVNHM� D QiE\WNiUVNHM� YôURE\�D R WHFKQROyJRY�RFKUDQ\�D WYRUE\�æLYRWQpKR�SURVWUHGLD�D PDQDæpURY�Y�GUHYiUVWYH�D QiE\WNiUVWYH� 
����� 
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   'HVDWRUR�äWXGHQWRY��6ĕ8%8-(0��å(� 
 
 

�� %XGHP�FKRGLĨ�NDæGô�GHĜ�GR�äNRO\��DM�NHč�EXGHP�FKRUô��QHYOiGQ\�DOHER�VDPL�QHEXGH�FKFLHĨ�� 
�� %XGHP�SUDYLGHOQH�QRVLĨ�GHVLDWX�VHEH��VXVHGRYL�DM�VWDUäLHPX�VSROX�æLDNRYL�� 
�� %XGHP�GHQQH�QRVLĨ�GR�äNRO\�]RäLW\�DM�YäHWN\�XĀHEQLFH��DOH�QDMPl�SUH]XYN\��5DGäHM�GYRMH�NHE\�VXVHG�QHPDO� 
�� 1HEXGHP�Y äNROH�IDMĀLĨ��KUDĨ�NDUW\�D LQp�KU\��NWRUp�E\�PD�UR]�SW\ĖRYDOL�D EUiQLOL�PL�Y XĀHQt� 
�� 1HEXGHP� VL� Y äNROH� KĖDGDĨ� IUDMHUNX�� DQL� IUDMHUD�� DE\� PD� SUtOLä�QHUR]SW\ĖRYDOL� 
�� %XGHP� VL� GRPD� SUDYLGHOQH� StVDĨ� GRPiFH� ~ORK\�� ÿR� NHE\� NDPDUiW�QHVWLKRO�D FKFHO�E\�VL�LFK�RGStVDĨ�� 
�� %XGHP�VD�VSUiYDĨ�Y äNROH�VOXäQH��QHEXGHP�SRXætYDĨ�YXOJiUQH�VORYi�� 
�� %XGHP�Y�äNROH�DM�PLPR�QHM�VOXäQH�]GUDYLĨ�YäHWNôFK�VWDUätFK�ĖXGt� 
�� %XGHP�SUDYLGHOQH�QDYäWHYRYDĨ�NU~æN\�D�GRXĀRYDQLH��DE\�VRP�]YH�ĖDčRYDO�Y äNROH�QLHOHQ�GXäX��DOH�DM�WHOR� 
��� %XGHP�VD�XĀLĨ�VYHGRPLWR��QHEXGHP�SRGYiG]DĨ��DQL�RKRYiUDĨ�XĀL�WHĖRY��$N�VD�YäHWNR�ULDGQH�QHQDXĀtP��UDGäHM�VL�]RSDNXMHP�URĀQtN�� 7$.�35,6$+É0� 
    �         
 



.UiVĜDQVNp�VWXGQLĀN\�–�YRGD�SUH�æLYRW 
�����åLDFL� QDäHM� äNRO\� GRNRQĀLOL� SURMHNW� REQRY\� VWXGQL�ĀLHN�D SUDPHĜRY��YčDND�]tVNDQLX�ILQDQĀQôFK�SURVWULHG�NRY� ] SURMHNWX� 633� VSRORĀQH� SUH� GRPRYLQX� –� æLYRWQp�SURVWUHGLH�SRG�Qi]YRP�Å=OHSäLPH�VSRORĀQH�6ORYHQVNR´��3URMHNW�ERO�XUĀHQô��YäHWNôP�RE\YDWHĖRP�PHVWD�.UiVQR�QDG�.\VXFRX�D�UHJLyQX�.\VXFH��QiYäWHYQtNRP�F\NORWUD�V\�D URYQDNR�DM�WXULVWRP��=DYĠäHQtP�SURMHNWX�EROR�RGR�Y]GiYDQLH�VWXGQLĀLHN�GR�XætYDQLD�RVDGQtNRP�D�REĀDQRP�PHVWD��3UL�WHMWR�SUtOHæLWRVWL�VD�VWUHWOL�SULPiWRU�PHVWD�,QJ�� -R]HI�*UDSD�� ]iVWXSFRYLD�PHVWD�� RVDGQtFL�� REĀD�QLD��ULDGLWHĖ�62ã�GUHYiUVNHM�D VWDYHEQHM�Y .UiVQH�QDG�.\VXFRX� 3DHG'U�� -iQ� 3DONR�� XĀLWHOLD�� PDMVWUL� D æLDFL��9 SUtKRYRUH� SULPiWRU� RFHQLO� QiSDG� RæLYLĨ� S{YRGQp�VWXGQLĀN\� Y MHGQRWOLYôFK� RVDGiFK� PHVWD�� 8 *DYODVD��8 'UR]GD�� 8 %RKRYLĀD�� � /D]Qô� 3RWRN�� F\NORWUDVD�D WDNWLHæ�� æH� VD� GR� SURMHNWX� RæLYHQLD� WôFKWR� YRGQôFK�]GURMRY� ]DSRMLOL� WDNPHU� YäHWN\� RGERU\� äNRO\�� 0XUiUL�XURELOL� VFKRG\� N VWXGQLĀNiP� D Y\ORæLOL� LFK� NDPHĜRP��VWROiUL� ]KRWRYLOL� ODYLĀN\� D LQIRUPDĀQp� WDEXOH�� PDOLDUL�]UHDOL]RYDOL� SRYUFKRY~� ~SUDYX� GUHYHQôFK� NRQäWUXNFLt�D WHViUL�Y\URELOL�WUDGLĀQô�N\VXFNô�SUtVWUHäRN�QDG�NDæ�G~� ]R� VWXGQLĀLHN� ]R� äLQGĖD�� -HGQD� ]R� VSRPtQDQôFK�VWXGQLĀLHN� MH� QD� F\NORWUDVH�� WDNæH� VD� EXG~�P{FĨ� RE�ĀHUVWYLĨ�F\NOLVWL��NWRUt�ĜRX�SUHFKiG]DM~�� 
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�����&LHĖ�SURMHNWX�VD�QiP�SRGDULO�VSOQLĨ���9\WYRULOL�VD�RG�G\FKRYp� PLQL]yQ\� Y ]DQHGEDQôFK� ORNDOLWiFK� PHVWD�.UiVQD� QDG� .\VXFRX� Y RVDGiFK� SUL� SUDPHĜRFK� VWXGQL�ĀLHN��6WXGQLĀN\�EROL�Y\ĀLVWHQp��]UHQRYRYDQp�D SRVO~æLD�DNR�]GURM�SUDPHQLWHM�YRG\�–�QDMY]iFQHMäHM�WHNXWLQ\�QD�]HPL��1RYRY\WYRUHQp�RGG\FKRYp�PLQL]yQ\�VO~æLD�RE\YD�WHĖRP�PHVWD��RVDGQtNRP�D WXULVWRP��QDNRĖNR�VWXGQLĀN\�VD� QDFKiG]DM~� Y EOt]NRVWL� WXULVWLFNôFK� FKRGQtNRY�� 3UL�VWXGQLĀNiFK� EROD� Y\WYRUHQi� RGG\FKRYi� PLQL]yQD� –� OD�YLĀND�� RGSDGRYô� N{ä�� KUQĀHN� D LQIRUPDĀQi� WDEXĖD�V ~GDMPL�R ĀLVWRWH�D ]ORæHQt�YRG\�� 
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$XWRUVNi�EHVHGD�V 0LORäRP�-HVHQVNôP�R %RKRFK�D DVWURQDXWRFK 
 

�����'ĜD����GHFHPEUD������VD�Y QDäHM�äNROH��XVNXWRĀQLOD�DXWRUVNi�EHVHGD�R�äSHNXODWtYQHM�OLWHUDW~UH�VR�VSLVRYD�WHĖRP�0LORäRP�-HVHQVNôP��$XWRU�VD�YHQXMH�YR�VYRMHM�SRVOHGQHM�SXEOLNiFLL�QDGSULURG]HQôP�MDYRP�D ]iKDGiP��-HM�Qi]RY�MH�%RKRYLD�D DVWURQDXWL�D�P{æHPH�MX�]DUDGLĨ�N OH[LNyQRP�� UR]KRYRURP�� DOH� DM� HVHMLVWLFNôP�SUy]DP���$XWRU��SRĀDV�EHVHG\�SULEOtæLO�æLDNRP�VHGHPQiVĨ�ĀDVWt�QDMQRYäHM� NQLK\�� NWRUi� Y\WYRULOD� SULHVWRU� SUH� NUiWNH�æLYRWRSLVQp�PHGDLOyQ\� MHGQRWOLYôFK�DXWRURY�� DOH� QDMPl�SUH�XNiæN\�] LFK�WYRUE\��6SLVRYDWHOLD�D GREURGUXKRYLD��-DFTXHV%HUJLHU�� &KDUOHV� %HUOLW]�� -RKDQQHV� YRQ� %X�WWODU��/XF%�UJLQ��(ULFK�YRQ�'lQLNHQ��2WRPDU'YRĢiN�� ����XYHGHQt� Y WHMWR� SXEOLNiFLL�� � QiP� QHQ~WHQôP� VS{VRERP�SRQ~NDM~�SRKĖDG�QD�~ND]\�D MDY\�RGPLHWDQp�RILFLiOQRX�YHGRX��1LNRPX�QLĀ�QHYQXFXM~��QLNRKR�QHSUHVYLHGĀDM~� 
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0LNXOiä�X GUHYiURY�D VWDYEiURY 
1DäL�æLDFL�VD�DNR�NDæGô�URN�Y GHĜ�VYlWpKR�0LNXOi�äD�UR]KRGOL�SRWHäLĨ�D VOiYQRVWQH�QDODGLĨ�ĖXGt�RNROR�VH�ED��8æ�Y UDQQôFK�KRGLQiFK�VD�REOLHNOL�GR�NRVWôPRY�VYl�WpKR�0LNXOiäD��DQMHOD��ĀHUWD��6QHKXOLHQN\�� WUSDVOtNRY�D UR]SUiYNRYôFK�E\WRVWt��6�EDWRKRP�SOQRP�SUHNYDSHQt�QDMVN{U�UR]YHVHOLOL�FHO~�äNROX�D SRWRP�0DWHUVN~�äN{ONX�Y .UiVQH�QDG�.\VXFRX��'HĨRP�]R�äN{ON\�Y\ĀDULOL�~V�PHY\�QD�WYiULĀNiFK��1R�Y]iSlWt�SR�SUtFKRGH�ĀHUWD�VD��REMDYLO�DM�VWUDFK��7HQ�YäDN�QHWUYDO�GOKR��SUHWRæH�Y .UiVQH�QDG�.\VXFRX�PiPH�SRVOXäQp�GHWL�D WDN�WDP�ĀHUW�QHPDO�ĀR�URELĨ��   
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'HWL�]DUHFLWRYDOL�EiVQLĀN\�D ]DVSLHYDOL�YLDQRĀQp�SLHVQH��0LNXOiä�
UR]GDO�GDUĀHN\�D WUSDVOtFL� VSROX�V UR]SUiYNRYôPL�E\WRVĨDPL�VD�
V GHĨPL� ]DKUDOL� D QDSRNRQ� DM� ]DWDQFRYDOL�� 3RVOHGQRX� ]iVWDYNRX�
QiäKR�0LNXOiäD��DQMHOD��ĀHUWD��6QHKXOLHQN\�D UR]SUiYNRYôFK�E\�
WRVWt�ERO�0HVWVNô�~UDG��Y .UiVQH�QDG�.\VXFRX��9HGHQLH� LFK�VU�
GHĀQH�SULYtWDOR�D QD�SDPLDWNX�VD�]YHĀQLOL�QD�IRWRJUDILiFK�� 

7iWR� DNFLD� SULQLHVOD� GR� QDäHM� äNRO\� VYLDWRĀQ~� DWPRVIpUX�
D ĀDUR�9LDQRF��'~IDPH��æH�YäHWFL�EROL�V 0LNXOiäRP�VSRNRMQt��YHč�
QDäL�æLDFL�GR�WRKWR�GĜD�YORæLOL�FHOp�VYRMH�VUGFH��&HOô�GHĜ�VD�QLH�
VRO�Y GXFKX� OiVN\��SRNRMD��GREURVUGHĀQRVWL�D�SUtFKRGX 9LDQRF�–�
VYLDWNRY�SRNRMD��D�URGLQ\� 



0LNXOiäVN\�WXUQDM�Y PLQLIXWEDOH�R 3XWRYQô�SRKiU�ULDGL�WHĖD�6WUHG�QHM�RGERUQHM�äNRO\�GUH�YiUVNHM�D�VWDYHEQHM 
 
�����9 SUY~�GH�FHPEURY~�VRERWX�VD�Y QDäHM�äNROH�XVNXWRĀQLO�0LNXOiä�VN\� WXUQDMY PLQLIXWEDOH� R 3XWRYQô� SRKiU� ULDGLWHĖD�6WUHGQHM�RGERUQHM�äNRO\�GUHYiUVNHM�D�VWDYHEQHM��7HM�WR�DNFLH�VD�]~ĀDVWQLOR�äHVĨ�GUXæVWLHY�]iNODGQôFK�äN{O��.UiVQR� QDG� .\VXFRX�� =ERURY� QDG� %\VWULFRX�� 6NDOLWp� -�.XGORY�� 2äĀDGQLFD� -� ÓVWUHGLH�� 6WDUi� %\VWULFD�D 5DNRYD��3UYp�PLHVWR�]tVNDOL�æLDFL�=iNODGQHM�äNRO\�2ä�ĀDGQLFD� -� ÓVWUHGLH�� QD� GUXKRP� PLHVWH� VNRQĀLOL� æLDFL�=iNODGQHM�äNRO\�6NDOLWp�-�.XGORY�D QD�WUHĨRP�PLHVWH�VD�XPLHVWQLOL� æLDFL� =iNODGQHM� äNRO\� .UiVQR� QDG� .\VXFRX��0LNXOiäVNHKR� WXUQDMD� VD� ]~ĀDVWQLO� DM� SULPiWRU� PHVWD�.UiVQR�QDG�.\VXFRX�,QJ��-R]HI�*UDSD�D ULDGLWHĖ�äNRO\�3DHG'U��-iQ�3DONR��NWRUt�Y\KRGQRWLOL�WXUQDM�D RGRY]GDOL��YtĨD]QôP�GUXæVWYiP�FHQ\�� 
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 'UHYiUL�D VWDYEiUL�YR�YLDQRĀQHM�9LHGQL 

1DäD�äNROD�]RUJDQL]RYDOD�SUH�VYRMLFK�æLDNRY�H[NXU]LX�GR�YLDQRĀ�
QHM� 9LHGQH�� 7iWR� DNFLD� VD� XVNXWRĀQLOD� SUYô� GHFHPEURYô� SLDWRN��
9ôOHWRP� GR� 9LHGQH� æLDFL� REGLYRYDOL� QDäH� KODYQp� PHVWR�� 'XQDM�
D S\äQô�KUDG�QD�NRSFL��&HVWD�XELHKDOD�YHĖPL�UôFKOR�D Xæ�R FKYtĖX�
VOHGRYDOL�QHPHFNp�QiSLV\�YtWDM~FH�QiV�YR�9LHGQL��1DMSUY�VPH�QDY�
äWtYLOL�FLViUVN\�SDOiF�+RIEXUJ��NWRUô�SDWUt�N QDMYô]QDPQHMäHM�SD�
PLDWNH�5DN~VNR-8KRUVNHM�PRQDUFKLH�� EROD� VtGORP�UDN~VN\FK�SD�
QRYQtNRY�� QHPHFNôFK� FLViURY�� Y� V~ĀDVQRVWL� MH� VtGORP� UDN~VNHM�
KODY\�äWiWX�ĀL�P~]HD�FLViURYQHM�6LVL� 
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 ����= P~]HD�SRNUDĀRYDOL�QDäH�NURN\�QDMGUDKäRX�XOLĀNRX�9LHGQH��
NGH�VPH�REGLYRYDOL�]QiPH�REFKRG\�D SRWRP�VPH�SUHäOL�N 'yPX�
VYlWpKR�ãWHIDQD���-H�WR�QDMYlĀäLD�NDWHGUiOD��MXæQi�YHæD�V�Yôä�
NRX�������PHWURY���NWRU~�9LHGHQĀDQLD�YRODM~�Å6WHIIO´�VWDOD�VD�
V\PERORP�9LHGQH��0DĖED�QD�]YôäHQRP�ROWiUL�]REUD]XMH�XNDPH�
ĜRYDQLH�VY��ãWHIDQD��SUYpKR�NUHVĨDQVNpKR�PXĀHQtND�D�SDWUyQD�
FKUiPX�� 3R� SUHKOLDGNH� FHQWUD� PHVWD� 9LHGHĜ� VPHURYDOL� NURN\�
æLDNRY�GR�WURMSRVFKRGRYpKR�P~]HD��NGH�VD�QDFKiG]DOL�UR]PD�
QLWp�]YLHUDWi��KRUQLQ\��QHUDVW\��PLQHUiO\�D U{]QH�REUD]\��3UtUR�
GRYHGQp� P~]HXP� YR� 9LHGQL� SDWUt� PHG]L� QDMYlĀäLH�
D QDMYô]QDPQHMäLH� VYHWRYp� P~]Hi� D QDMYlĀäLH� P~]HXP�
Y 5DN~VNX��%ROR�Y\EXGRYDQp�DNR�VWiQRN�SUH�XORæHQLH��XFKRYDQLH�
D SUH]HQWiFLX� REURYVNôFK� ]ELHURN� GRSRVLDĖ� ]KURPDæGHQôFK�
GYRUQôP�NDELQHWRP�SUtURGQtQ�� 
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6~ĀDVĨRX� V~� U{]QH� RGGHOHQLD�� PLQHUDOyJLH�� JHROyJLH�� ERWDQLN\��
]RROyJLH�� HNROyJLH�� DQWURSROyJLH�� SUHGKLVWRULFNp���6WUHG� EXGRY\�
WYRUt����PHWURY�Y\VRNi�NXSROD��Y NWRUHM�MH�VRFKD�JUpFNHKR�EROD�
+pOLD��QD�VFKRGLVNX�V~�XPLHVWQHQp�VRFK\�VOiYQ\FK�YHGFRY��)DVi�
GD�D äWXNRYi�Yô]GRED��LQWHULpUX�PDM~�]Qi]RUQLĨ�YôYRM�VYHWD�DNR�
DM� ����ROHMRPDOLHE� VOiYQ\FK�PDOLDURY� V PRWtYRP�VYHWRYHM� YHG\��
3RSROXGQt�VD�æLDFL�]KURPDæGLOL�SUL�YLDQRĀQôFK�WUKRFK��NWRUp��V~�
VLWXRYDQp�QD�QiPHVWt��SUL�9LHGHQVNHM�UDGQLFL��SULDPR�QD�KODYQHM�
XOLFL� PHG]L� UDGQLFRX� D GLYDGORP�� 9LHGHQVNRX� XQLYHU]LWRX�
D SDUODPHQWRP�� 6~� WR� QDMYlĀäLH� YLDQRĀQp� WUK\� YR� 9LHGQL�
D QDMSUtYHWLYHMäLH� YLDQRĀQp�WUK\�SUH�GHWL�Y (XUySH�� QDMYLDF� Y\�
WYiUDM~�XQLNiWQH�SURVWUHGLH��1~NDM~�]PHV�WUDGtFLt�V MHGLQHĀQRX�
DWPRVIpURX�D PQRKR�UR]PDQLWôFK�SRQ~N�� 
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.~]OR� DGYHQWX�
YR� 9LHGQL� VD�
Y SULHVWRURFK�
UDGQLFH� D SUHG�
ĜRX� Xæ� ] GLDĖN\�
RKODVXMH� QDSUt�
NODG� MDVQH�
RVYHWOHQRX��
Å$OHMRX�

V DQMHOPL´� D R]GREHQôPL� YVWXSPL� GR� SDUNX�PHG]L� SDUODPHQWRP�
D 9LHGHQVNRX� XQLYHU]LWRX�� 9 ĕXGRYHM� KDOH� 9LHGHQVNHM� UDGQLFH�
EROL�SUH�GHWL�D POiGHæ�N GLVSR]tFLL�UHPHVHOQp�GLHOQH��3RG�RGERU�
QôP�YHGHQtP�D ]D�SRXæLWLD�QDMU{]QHMätFK�WHFKQtN�MH�NDæGRURĀQH�
Y\WYRUHQôFK� DVL� �� ���� YLDQRĀQôFK� GDUĀHNRY� SUH� URGLQX�
D SULDWHĖRY��$ QDMPHQät�QiYäWHYQtFL�YR�YHNX�RG�WURFK�URNRY�PDOL�
PRæQRVĨ�VL�Y SHNiUQL�Y\WYDURYDĨ�D XSLHFĨ�YODVWQp�YLDQRĀQp�FXN�
URYLQN\��1DäL�æLDFL�VD�PDOL�PRæQRVĨ�VWUHWQ~Ĩ�V YLHGHQVNôP�-H�
]XOLDWNRP��'HĨRP�VD�YæG\�UR]æLDULOL� RĀL�� NHč�SRĀ~YDM~� YLHGHQ�
VNp� -H]XOLDWNR� DNR� ĀtWD� SUtEHK\� V YLDQRĀQRX� WHPDWLNRX� QD�
Å1HEHVNRP� SyGLX´� �+LPPHOVE�KQH�� SRG� YHĖNôP� YLDQRĀQôP�
VWURPĀHNRP�DOHER�Y -HæLäNRYHM�GLHOQL��7HQWR�URN�RVODYXMH�9LH�
GHQVNp�-H]XOLDWNR�VYRMH�MHGHQiVĨURĀQp�YôURĀLH������� 
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'YH�VO]\ 
 
�����'YH�PDOp�NYDSN\�VĔ]�VWHNDOL�GROX�ULHNRX�æLYRWD��-HG�
QD�VO]D�VD�RSôWDOD�GUXKHM��Å.WR�VL"´ 
Å6RP� VO]D� GLHYĀDĨD�� NWRUp� PDOR� PLOpKR�� DOH� SUiYH� MX�
QHFKDO�´�RGSRYHGDOD�� 
Å$�NWR�VL�W\"´ 
3UYi�VO]D�RGSRYHGDOD�� Å-D�VRP�VO]D�GLHYĀDĨD��NWRUp�VL�
WRKR�FKODSFD�QDäOR�´ 
�����7DNô�MH�æLYRW��3ODĀHPH�QDG�YHFDPL��NWRUp�QHP{æHPH�
PDĨ��DOH�PRæQR�E\�VPH�SODNDOL�GYDNUiW�WRĖNR��NHE\�VD�
QiP�LFK�SRGDULOR�]tVNDĨ�� 
 
 
-H�VSUiYQH�E\Ĩ�VSRNRMQô�V�WôP��ĀR�PiPH��DOH�QLNG\�
QLH�V�WôP��ĀR�VPH� 
�������������������������������������-DPHV�0DFNLQWRVK� 
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�� 
9\EUDWp�]�NQLK\�MHGQpKR�Y\GDYDWHĖVWYD� 
 
1DMY]QHäHQHMäLH�VORYR��PDPD 
1DMNUDMäLH�VORYR��OiVND 
1DMWHSOHMäLH�VORYR��SULDWHĖVWYR 
1DMSRY]EXGLYHMäLH��VORYR��YLHUD 
1DMPLHUXPLORYQHMäLH�VORYR��SRNRM 
1DMWUSNHMäLH�VORYR��VDPRWD 
1DMNUXWHMäLH�VORYR��SRPVWD 
1DMVPXWQHMäLH�VORYR��]DEXGQXWô 
1DMFKODGQHMäLH�VORYR��QLH 
1DMWUDJLFNHMäLH�VORYR��VPUĨ 
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0DOp�]i]UDN\�SUH�]GUDYLH 
6LOQi�P\VHĖ—]GUDYp�WHOR 
 
2GHY�MH�G{OHæLWô 
$N�GREUH�Y\]HUiWH��PiWH�YHĖN~�äDQFX��æH�VD�EXGH�WH�DM�GREUH�FtWLĨ��$N�VWH�VNOHVQXWt��VN~VWH�VD�SHNQH�REOLHFĨ�D�XSUDYLĨ��SRWRP�VD�SR]ULWH�GR�]UNDGOD�D�XVPHMWH�VD��%XGHWH�SUHNYDSHQt��R�ĀR�OHSäLH�VD�EX�GHWH�FtWLĨ�� 
 
9tWDQi�]PHQD 
1LNWR�QHYUDYt��æH�NDæGp�UiQR�PXVtWH�tVĨ�WRX�LVWRX�WUDVRX��DOHER�VD�GHQQRGHQQH�ELF\NORYDĨ�SR�WôFK�LV�WôFK�FHVWiFK��1HY\KôEDMWH�VD�]PHQiP��QHOLSQLWH�QD�]DEHKDQHM�UXWLQH��ÿRVNRUR�]LVWtWH��æH�VD�WHätWH�QD�]PHQX�SURVWUHGLD�D�ĀLQQRVWL 
 
5HiOQH�FLHOH 
9\WôĀWH�VL�FLHOH��R�NWRUôFK�YLHWH��æH�LFK�GRVLDKQH�WH��=YRĖWH�VL�WDNp�ĀLQQRVWL��NWRUp�P{æHWH�Y\NRQiYDĨ�D�GREUH�LFK�]YOiGQHWH��$N�VWH�SUL�WUpQLQJX�XVWDYLĀQH�VNODPDQt��]UHMPH�MH�ĀDV��DE\�VWH�]PHQLOL�VWUDWpJLX�D�QDäOL�VL�QHMDN~�YKRGQHMäLX�DNWLYLWX�� 
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 6WDOR�VD�SUHG�VWR�URNPL� 
3täH�VD�URN����� 
 ����M~QD�SRGĖDKQ~�DUFLYRMYRGFD�)UDQWLäHN�)HUGLQDQG��QiVOHGQtN�WUyQX�5DN~VNR-8KRUVNHM�PRQDU�FKLH��D�MHKR�PDQæHOND�QiVOHG�NRP�DWHQWiWX�Y�6DUDMHYH��)UDQWLäHN�)HUGLQDQG�KRGOi�SR�QiVWXSH�QD�WUyQ�XVNXWRĀQLĨ�UR]VLDKOH�UH�IRUP\�Y�SURVSHFK�QiURGQRVWt�PRQDUFKLH��7R�QHY\KR�YXMH�DQL�GRPiFHM��DQL�]DKUDQLĀQHM�UHDNFLL��QiVOHGQtN�WUyQX�PXVt�XPULHĨ�� 
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-DQNR��Å0DPD�U\MH�Y ]iKUDGH�D 
7DWD�UôG]L�WUDNWRU�´ 
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'R�GRSUDYQpKR�VHUYLVX�5iGLD 
([SUHV�GRVWDOL�WHOHIRQiW� 
-�1D�FHVWH�0DODFN\�–�%UDWLVODYD 
VRP�QDäLHO�SHĜDæHQNX�VR�����HXUDPL�����GROiUPL�D REĀLDQVN\P�SUHXND]RP 
QD�PHQR�)UDQWLäHN�0UNYLĀND� 
SURVtP��]DKUDMWH�PX�SHVQLĀNX� 
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'OKRRĀDNiYDQô�å2/Ì.�MH�NRQHĀQH�WX��ãNROVNô�URN�MH�Xæ�Y SOQRP�SU~GH��-H�WX�VN~äDQLH�� StVRPN\� D P\� YiP� SRQ~NDPH� æROtND�� NWRUô� YiP� SRP{æH� Y SUtSDGH�Q~G]H�� 
åLDN�P{æH�SURVWUHGQtFWYRP�QHKR�]tVNDĨ�SUL�VN~äDQt�LPXQLWX� 
$Np�V~�SUDYLGOi�MHKR�Y\XæLWLD" 
åROtN�P{æHä�Y\XæLĨ� 

· Y WRP�äNROVNRP�URNX��Y NWRURP�Y\äLHO� 
· OHQ�QD�RVSUDYHGOQHQLH�VD�N ~VWQHM�RGSRYHGL� 
· MHGHQNUiW�] MHGQpKR�SUHGPHWX� 
· OHQ�WRĖNRNUiW��NRĖNRNUiW�Y\MGH�ĀtVHO�ĀDVRSLVX� 
· Y\XĀXM~FL� VL� ]DStäH�� æH� VL� KR� Y\XæLO� ] MHKR� SUHGPHWX� D SR]QDĀt� GR�NODVLILNDĀQpKR�KiUNX�N WYRMPX�PHQX�StVPHQNR�å� 
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