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SR�Y]RUX�NDSOLþN\�QD�3RKRĜH��MH�RVYtFHQD�NDSOLþND�VY��$QQ\��X�NWHUp�
VH�Xå�WUDGLþQČ�QD�VY��$QQX�NRQDMt�VSROHþQp�SRXWČ�V ~þDVWt�REFH�D�IDU�
QRVWL��3RXĢ�MH�þtP�GiO�YtF�REOtEHQD��QDãL�FKODSL��NWHĜt�]GH�KUDMt�SR�PãL�
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SRVORXåt�N RGSRþLQNX�D�N MHQ�WDNRYpPX�]DVWDYHQt« 
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Qi� SUiFH� MVRX� WRX� QHMGĤOHåLWČMãt� þLQQRVWt� þORYČND�� 7R� VL� QHQHFKPH�

QLNG\� Y]tW�� UDGRVW� ] åLWt�� 1HQHFKPH� VH� UR]GČOLW� SROLWLNRX�� QiERåHQ�
VWYtP�� UR]GtOQRVWt�EDUY\�SOHWL��QHQHFKPH� VH�]QHFKXWLW� WtP��FR�QD�QiV�
PHGLD�D YãHFKQ\�W\��Y\PRåHQRVWL�MDNR�)DFHERRN��,QVWDJUDP�DWG��SOL�
YDMt�MDNR�GUDFL�RKHĖ��.DåGê�PiPH�VYRERGQRX�YĤOL��D�WR�QHMGĤOHåLWČMãt�
SUR� SĜHåLWt� MH� Qiã� URG�� URGLQD� D� VSROHþHQVWYt� «� 1DãH� VSROHþHQVWYt��
-VPH�OLGp��D WL�SRWĜHEXMt�GUXKp� OLGL�N åLYRWX��SRWĜHEXMt� OiVNX��1HRNX�
NXMPH�WR��MDN�VH�FKRYDMt�RVWDWQt��QHQHFKPH�VL�GLNWRYDW��EXćPH�VL�VDPL�
V VHERX��5DGXMPH�VH�] WRKR��FR�MH�QiP�WDG\�QHMEOtåH��D�WR�VL�FKUDĖPH��
DĢ�VH�VDPL�VREČ�D�YãHP�NROHP�PĤåHPH�YåG\�SRGtYDW�GR�Rþt��9åG\Ģ�
N WRPX�YãHPX�VWDþt�WDN�PiOR���GRGUåRYDW�SUDYLGOD��NWHUi�MVRX�VWDUi�Xå�
�����OHW� 
�����3R� VSROHþHQVNp� VWUiQFH� VL� P\� VHEUDQLþWt� REþDQp�PĤåHPH� Y\EUDW��
-H SUR�QiV�SR�FHOê�URN�SĜLSUDYHQR�KRGQČ�DNFt��NWHUp�SRĜiGDMt�VORåN\�–�
QDãL�EUDWĜL�KDVLþL��]DKUiGNiĜL��VRNRORYp��P\VOLYFL��YþHODĜL��DNFH��NWHUp�
SRĜiGi�ãNROD��ãNROND��=8â��NWHUp�SRĜiGi�NXOWXUQt�NRPLVH��6$1��FKDUL�
WD��VHEUDQLFNi�IDUQRVW�D�REHF�6HEUDQLFH�D�Y\�VDPL��REþDQp� 
�����7RXWR� FHVWRX� FKFL� SRGČNRYDW� YãHP�� NWHĜt� W\WR� DNFH� RUJDQL]XMt��
SRGtOHMt� VH� QD� QLFK�� FKFL� SRGČNRYDW� ]D� 9DãL� GREURYROQRX� SUiFL�
D ]D OiVNX��V NWHURX�WR�GČOiWH�SUR�QiV�SUR�YãHFKQ\��'ČNXML�9ãHP« 
�����$�WDN�E\FK�9iP�GR�URNX������FKWČOD�SRSĜiW��&KRYHMPH�VH�N VREČ�
V OiVNRX��~FWRX�N VREČ�D�N RVWDWQtP��V�UHVSHNWHP�D�YH�]GUDYt��DĢ�]YOi�
GiPH�YãH��FR�N QiP�SĜLFKi]t���������������/HQND�.DUDORYi��VWDURVWND�REFH 

3RSODWHN�]D�VYR]�GRPRYQtKR�RGSDGX�D�]D�SV\ 

9iåHQt�REþDQp� 
�����RG� ��� ��� ����� Y\EtUiPH� SRSODWN\� ]D� VYR]� GRPRYQtKR� RGSD�
GX D ]D GUåHQt�SVĤ��6SODWQRVW�SRSODWNĤ�MH��������������3RNXG�FHO�
NRYi�YêãH�SODWE\�SRSODWNX�]D�VYR]�NRPXQiOQtKR�RGSDGX�SĜHViKQH�
þiVWNX������.þ��PĤåH�EêW�WDWR�SODWED�UR]GČOHQD�GR�GYRX�VSOiWHN��
NWHUp�MVRX�VSODWQp�Y�WHUPtQHFK�GR��������D ��� �� ����� 
�����3RSODWN\� MH� PRåQp� ]DSODWLW� SĜHYRGHP� QD� ~þHW� REFH�
þ� �����������������YDU��V\PERO�–�þtVOR�GRPX��VORåHQNRX�þL�KRWRYČ�
QD�2EHFQtP�~ĜDGČ� 
�����3RSODWHN�]D�RGYR]�GRPRYQtKR�RGSDGX�MH�����.þ�]D�RVREX�� 
2VYRER]HQt�����2G�SRSODWNX�MH�RVYRER]HQD�I\]LFNi�RVRED�NWHUi�MH�� 
D�� XPtVWČQD� GR� GČWVNpKR� GRPRYD� SUR� GČWL� GR� �� OHW� YČNX�� ãNROVNpKR�
]DĜt]HQt� SUR� YêNRQ� ~VWDYQt� QHER� RFKUDQQp� YêFKRY\� QHER� ãNROVNpKR�
]DĜt]HQt�SUR�SUHYHQWLYQČ�YêFKRYQRX�SpþL�QD�]iNODGČ�UR]KRGQXWt�VRX�
GX�QHER�VPORXY\�� 
E��XPtVWČQD�GR�]DĜt]HQt�SUR�GČWL�Y\åDGXMtFt�RNDPåLWRX�SRPRF�QD�]i�
NODGČ�UR]KRGQXWt�VRXGX��QD�åiGRVW�REHFQtKR�~ĜDGX�REFH�V UR]ãtĜHQRX�
SĤVREQRVWt��]iNRQQpKR�]iVWXSFH�GtWČWH�QHER�QH]OHWLOpKR��QHER� 
F��XPtVWČQD�Y�GRPRYČ�SUR�RVRE\�VH�]GUDYRWQtP�SRVWLåHQtP��GRPRYČ�
SUR�VHQLRU\��GRPRYČ�VH�]YOiãWQtP�UHåLPHP�QHER�FKUiQČQpP�E\GOHQt�� 
���2G�SRSODWNX�VH�GiOH�RVYRER]XMH�SRSODWQtN��D��NWHUê�Pi�QD�~]HPt�
REFH�YH�YODVWQLFWYt� VWDYEX�XUþHQRX�N� LQGLYLGXiOQt� UHNUHDFL��E\W�QHER�
URGLQQê�GĤP��YH�NWHUêFK�QHQt�KOiãHQD�N�SRE\WX�åiGQi�I\]LFNi�RVRED��
D�WR�RG�SRYLQQRVWL�SODWLW�SRSODWHN�GOH�þO����RGVW����StVP��E��Y\KOiãN\�� 
E�� NWHUê� MH� WĜHWtP� D� GDOãtP� QH]DRSDWĜHQêP� GtWČWHP� Y� GRPiFQRVWL��
NWHUp�VH�SĜLSUDYXMH�QD�YêNRQ�EXGRXFtKR�SRYROiQt�Då�GR�YČNX����OHW�� 
F��NWHUê�MH�SR�GREX�FHOpKR�NDOHQGiĜQtKR�URNX�XPtVWČQ�Y�]DĜt]HQt�OĤå�
NRYp� ]GUDYRWQt� SpþH� QHER� Y� SRE\WRYpP� ]DĜt]HQt� VRFLiOQtFK� VOXåHE�
QHXYHGHQpP�Y RGVW����WRKRWR�þOiQNX�QHER�YH�YêNRQX�WUHVWX�SR�FHORX�
GREX�MHMLFK�SRE\WX�Y�]DĜt]HQt�� 
G�� V� PtVWHP� SRE\WX� Y� VtGOH� RKODãRYQ\�� SRNXG� VH� FHORURþQČ� ]GUåXMH�
PLPR�~]HPt�REFH�D�MHKRå�SRE\W�QHQt�]QiP�� 
H��NWHUê�VH�Y REFL�QH]GUåXMH�D�SURNiåH��åH�VH�SRGtOt�QD ~KUDGČ�QiNODGĤ�
QD�RGSDG\�QČNGH�MLQGH� 
���ÒGDM� UR]KRGQê�SUR� RVYRER]HQt� QHER� ~OHYX� MH� SRSODWQtN� SRYL�
QHQ�RKOiVLW�YH�OKĤWČ�GR����GQĤ�RGH�GQH�MHMLFK�Y]QLNX� 
���9 SĜtSDGČ��åH�SRSODWQtN�QHVSOQt�SRYLQQRVW�RKOiVLW�~GDM�UR]KRG�
Qê�SUR�RVYRER]HQt�QHER�~OHYX�YH�OKĤWČ�VWDQRYHQp�WRXWR�Y\KOiãNRX�
QHER�]iNRQHP��QiURN�QD�RVYRER]HQt�QHER�~OHYX�]DQLNi� 
�����9� SĜtSDGČ� SRåDGDYNX� RVYRER]HQt� WĜHWtKR� D� GDOãtKR� GtWČWH�
] GĤYRGX� QH]DRSDWĜHQRVWL� MH� QXWQp� GRORåLW� GĤYRG� RVYRER]HQt�
�SRWYU]HQt� R� VWXGLX��� D� WR� X YãHFK� QH]DRSDWĜHQêFK� GČWt�� NWHUp�
XNRQþLO\� ]iNODGQt� ãNROX� D� SRSODWQtN� X� QLFK� åiGi� RVYRER]HQt�
RG SRSODWNX��D�WR�GR�YČNX����OHW� 
 
3RSODWHN�]D�SV\ 
�����3RSODWHN� ]D� SV\� SODWt� GUåLWHO� SVD� V� WUYDOêP� SRE\WHP� Y� REFL��
3RSODWHN�VH�SODWt� ]D�SV\�VWDUãt� WĜt�PČVtFĤ�D� MH� VSODWQê�QHMSR]GČML�
��� �� ������ 6D]ED� SRSODWNX� ]D� NDOHQGiĜQt� URN� þLQt�� ]D� SUYQtKR�
SVD� ���� .þ�� ]D� GUXKpKR� D NDåGpKR� GDOãtKR� SVD� WpKRå� GUåLWHOH�
��� .þ�� ]D� MHGQRKR� SVD� GUåHQpKR� Y� REHFQtFK E\WRYêFK� GRPHFK�
����� .þ�� ]D� GUXKpKR� D� NDåGpKR� GDOãtKR� SVD� WpKRå� GUåLWHOH�
Y REHFQtFK E\WRYêFK� GRPHFK� ����� .þ�� 3HV� PXVt� EêW� R]QDþHQ�
]QiPNRX��NWHURX�REGUåtWH�QD�2Ò��������=D�2Ò�6HEUDQLFH�,YD�-tONRYi 
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3RGČNRYiQt 

ýHUYHQi�VWĜHGD�-��5HG:HGQHVGD\� 

3RGČNRYiQt 

3)����� 

7XUQDM�Y�NDUHWQt�KĜH�.RþND .RPSRVWXMHPH�Y�REFL�6HEUDQLFH 

�����'QH�������������VH�NRQDO�QD�PDOpP�ViOH�Y�6HEUDQLFtFK�MLå�SRQČNR�
OLNiWp�NDUHWQt�WXUQDM�YH�KĜH�.RþND�SRĜiGDQê�PtVWQtPL�PDQåHOL�.XþH�
URYêPL� 
�����3ĜL�KĜH��NWHUi�E\OD�YtFH�]iEDYRX��MVPH�E\OL�REþHUVWYRYiQL�GRPiFt�
PL� SRFKRXWNDPL� MDNR� MH� VHNDQi�� ãNYDUNRYi� SRPD]iQND�� NROiþN\�
D MLQp��1D�]iYČU�E\O�YêERUQê�KRYČ]t�JXOiãHN�D�H[FHOHQWQt�EUDPERURYp�
ãLãN\�V�PiNHP��.XFKDĜND�QiP�XGČODOD�RSUDYGX�QHþHNDQp�SĜHNYDSHQt��
NWHUp�QiP�YãHP�SRKODGLOR�åDOXGHN� 
�����3RWp�QiVOHGRYDOR�Y\KOiãHQt�YtWČ]Ĥ��VDPR]ĜHMPČ�FHQD�SUR�NDåGpKR�
Då�GR�SRVOHGQtKR�PtVWD� 
�����&KWČOD�E\FK�SRGČNRYDW�]D�GREURX�RUJDQL]DFL��]D�YêERUQRX�NXFK\�
QL�D�EXGHPH�VH�WČãLW��åH�VH�YH�]GUDYt�VHMGHPH�]D�URN� 

=LQGXONRYL��6WĜtWHå 

�����'ČNXMHPH� WRXWR� FHVWRX� NXOWXUQt�
NRPLVL�QDãt�REFH�]D�XVSRĜiGiQt�PQR�
KD� DNFt� Y� DGYHQWQtP� L� YiQRþQtP�
þDVH��DĢ�MLå�WR�E\OR�VODYQRVWQt�UR]VYt�
FHQt� YiQRþQtKR� VWURPX�� EHVHGD�
V GĤFKRGFL�� NRQFHUW� NDSHO\� :[3��
DGYHQWQt� NRQFHUW�� 3ĜHGVLOYHVWURYVNp�
SRVH]HQt� þL� VLOYHVWURYVNê� RKĖRVWURM�
�WHQWRNUiW�QD�QHREY\NOpP�PtVWČ��� 
�����'iOH�FKFL�SRGČNRYDW�IDUQt�POiGH�
åL��åH�VL� MDNR�NDåGRURþQČ�Y]SRPQČOD�
QD�QiV�GĤFKRGFH�EH]�UR]GtOX�D�REGD�
URYDOD�QiV�SČNQêPL�GiUN\�� 

-RVHI�0LQiĜ 
 
 

)RWRJUDILH� ]H� ]GREHQt� SĜHNUiVQp�
KR� VWURPX��NWHUê�GDURYDOD� URGLQD�
9RVWĜHORYD�]�.DOLãWČ� 

�����2G� VWĜHG\� ���� OLVWRSDGX� GR� QHGČOH�
�� SURVLQFH� ����� VL� QHMHQ� RE\YDWHOp�
6HEUDQLF�D�9\VRNpKR�/HVD�PRKOL�YãLP�
QRXW� þHUYHQČ� QDVYtFHQpKR� NRVWHOD�
D NDSOt�� 1DãH� REHF� VH� WtPWR� SĜLSRMLOD�
N DNFL� QD� SRGSRUX� SURQiVOHGRYDQêFK�
SUR�VYRX�YtUX� 
�����1DVYtFHQt� NRVWHOD� D� NDSOt� Y�6HEUDQLFtFK� MH� SRX]H� MHGHQ� ]�PQRKD�
YLGLWHOQêFK� SURMHYĤ�� MDN� QD� WXWR� SUREOHPDWLNX� XSR]RUQLW�� 3RþiWNHP�
SĜtãWtKR� URNX�EXGH�Y�QDãt�REFL� L�EHVHGD�QD� WRWR� WpPD��3ĜHVQê� WHUPtQ�
EXGH�V�SĜHGVWLKHP�]YHĜHMQČQ� 
�����352ý"� âHVW� OLGt� ]� GHVHWL� QD� =HPL� QHPi� QiERåHQVNRX� VYRERGX��
9iåQi� SRUXãHQt� QiERåHQVNp� VYRERG\� VH� GČMt� YH� ��� ]HPtFK� VYČWD� 
9�WHQWR�GHQ�FKFHPH�YtFH�P\VOHW�D�PRGOLW� VH�]D� OLGL�SURQiVOHGRYDQp�
SUR� VYp� QiERåHQVNp� SĜHVYČGþHQt� QD� FHOpP� VYČWČ�� =iNODGQtP� SRVHO�
VWYtP�LQLFLDWLY\�MH�SURVD]RYiQt�VYRERG\�Y\]QiQt��Y]iMHPQp�WROHUDQFH�
YH� VSROHþQRVWL� D� SRGSRĜHQt� VROLGDULW\� VH� YãHPL� REČWPL� SUR� YtUX�
YH VYČWČ� 
�����Ä«YtUD� QHQt� GĤYRGHP� N� SURQiVOHGRYiQt�� DOH� ]XãOHFKĢXMH� åLYRW�
VSROHþQRVWL�D�YQiãt�GR�åLYRWD�Y\ããt�VP\VO«³��ELVNXS�9iFODY�0DOê� 

.DPLO�9RWĜHO 

)RWR��7��9RWĜHO��[ 

0/�NQLKRYQD�SĜHMH�VYêP�þWHQiĜĤP�L�9iP�YãHP�GR�QRYpKR�URNX� 
OiVNX�D�QDGČML��ãWČVWt��]GUDYt�D�HPSDWLL�� 

3ČNQp�FKYLON\�V NQtåNRX�D�SUR�NDåGê�GHQ�DOHVSRĖ�MHGQX�PDORX�UDGRVW� 
'YHĜH�NQLKRYQ\�MVRX�SUR�YiV�RWHYĜHQ\�YåG\�Y SiWHN�Y WRPWR�þDVH� 

����–������KRGLQ�D������–������KRGLQ� 
1D�NDåGpKR�VH�WČãt�-LWND�.RYiĜRYi 

�����1D� REHFQtP� ~ĜDGČ� MH� VWiOH�PRåQp��
DE\� VL� REþDQp� 6HEUDQLF� D� YODVWQtFL�
QHPRYLWRVWt� Y� 6HEUDQLFtFK� SRGDOL� åi�
GRVW�QD�SODVWRYê� NRPSRVWpU� R� REMH�
PX� ����� O�� 3RĜt]HQt� NRPSRVWpUX� MH�
YHOPL� XåLWHþQp�� XNOLGt� VH� ELRRGSDG��
WUiYD��]E\WN\�URVWOLQ��NWHUp�VH�SURPČQt�
Y PDOp�PQRåVWYt�KQRMLYD�QD�]DKUiGNX�
þL�GR NYČWLQiþĤ� 

=D�2Ò�6HEUDQLFH�,YD�-tONRYi 

)RWR��*��3URNĤSNRYi 

�����0RF� GČNXML� YãHP� NWHĜt� VH� MDNNROLY� SRGtOHOL� Y� VRERWX� ���� ����
D ��� ���� ����� QD� RERX� NXOWXUQtFK� DNFtFK� Y� QDãt� REFL�� =D� YãtP� MH�
SUiFH�PQRKD�RFKRWQêFK�OLGt��NWHĜt�QHMVRX�þDVWR�QLNGH�YLGČW��DOH�GČODMt�
PQRKR�SUR�WR��DE\FKRP�VH�P\�RVWDWQt�PRKOL�VHMtW��SREDYLW�VH��]DWDQ�
FRYDW�VL��SRSRYtGDW�VL��]DY]SRPtQDW�QD�GČWVWYt�D�POiGt�V�WČPL��V�QLPLå�
MVPH� WDWR� OpWD� SURåtYDOL�� $� NG\å� QiP� Y\KOiGOR� QČFR� GREUpKR� N� ]D�
NRXVQXWt �VH�YåG\�QDãOR�D�DQL�åt]Qt�QLNGR�QHVWUiGDO��'ČNXML�D�WČãtP�VH�
QD�GDOãt�NUiVQi�VHWNiQt� 

$QQD�.OHMFKRYi 

�����9HOLFH�LQVSLUDWLYQt�VHWNiQt��SOQp�YiQRþQt�DWPRVIpU\��VH�XVNXWHþQLOR�
GQH��������������YH�6YČWQLFL�þ��S���� 
�����9UiWLOL�MVPH�VH�R�SiU�GHVtWHN�OHW�]SČW�Y þDVH�D�VH]QiPLOL�VH�V KLVWRULt�
D�YêYRMHP�WUDGLþQtFK�YiQRþQtFK�SRNUPĤ�D�]Y\NORVWt��9iQRþQt�DWPR�
VIpUX� WYRĜLOD� Yê]GRED� VYČWQLFH�� V QiGKHUQêP� EHWOpPHP�� NWHUê� E\O�
Y\UREHQ� ] ãXVWt�� L� YĤQČ� SRNUPĤ�� NWHUp� QiP� QD� RFKXWQiQt� SĜLSUDYLOD�
SDQt� .PRãNRYi�� QDSĜtNODG� ÄþHUQê� NXED³�� ÄRYRFND³�� ÄPX]LND³��
ÄMiKHOQtN³��DWG��=ODWêP�KĜHEHP�SUR�PQRKp�] QiV��E\O�Y\QLNDMtFt�FKOpE�
D�YêWHþQp�� þHUVWYČ� VWOXþHQp�PiVOR�� NWHUp�SĜtPR�QD�PtVWČ� Y\URELO�SDQ�
.PRãHN� 
�����-H�Då�V SRGLYHP��MDN�MHGQRGXFKp��DOH�YêERUQp�SRNUP\�QDãL�SĜHGNR�
Yp�MtGiYDOL�R�9iQRFtFK�� 
�����9HONp� SRGČNRYiQt� SDWĜt� URGLQČ� .PRãNRYêP� ]D� MHMLFK� SRYtGiQt��
GiOH�SDN�]D�MHMLFK�þDV�D�SUiFL��NWHUê�WRPXWR�VHWNiQt�YČQRYDOL��%\OR�WR�
YHOLFH�NUiVQp�D�MVHP�YHOLFH�UiG\��åH�MVPH�VH�PRKOL�]~þDVWQLW� 
'ČNXMHPH� 

7HUH]D�D�$QQD�1HFKYtORYL 

0RåQRVW�SRGiQt�åiGRVWL�QD�NRPSRVWpU 

�����3URMHNW�Ä.RPSRVWXMHPH� Y� REFL� 6HEUDQLFH³� MH� VSROXILQDQFRYiQ�
(YURSVNRX�XQLt�Y�UiPFL�2SHUDþQtKR�SURJUDPX�åLYRWQt�SURVWĜHGt��'R�
WDFt�E\O�SRĜt]HQ�ãWČSNRYDþ�D�NRPSRVWpU\��NWHUp�SĜLVSČMt�N� WĜtGČQt�RG�
SDGĤ�]�GRPiFQRVWt�� 
�����&HONRYi� FHQD� E\OD�� ���������� .þ�� GRWDFH� QD� X]QDWHOQp� QiNODG\�
YH YêãL������E\�PČOD�þLQLW������������.þ� 

/HQND�.DUDORYi�� 
VWDURVWND�REFH 

9iQRFH�YH�6YČWQLFL�þ��S��� 
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5R]VYtFHQt�YiQRþQtKR�VWURPX������������ 3ĜHGVLOYHVWURYVNp�SRVH]HQt������������� 

)RWR��0��ýHUPiN��[ )RWR��9��0RW\þND��[ 
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.YČW\�QiV�SURYi]HMt�SR�FHOê�URN«� 

3UYQt�SRPRF 'LYDGHOQt�SĜHGVWDYHQt 

�����9� QDãt� REFL� Y� PLQXOpP� URFH� SUREČKO\� GYČ�
SĜHGQiãN\� QD� WRWR� WpPD�� 7p� SUYQt� ���� ��� ������
MVHP� VH� ERKXåHO� QHPRKOD� ~þDVWQLW�� 7X� GUXKRX�
���� ����������Xå�MVHP�VL�QHQHFKDOD�XMtW�D�XGČODOD�
MVHP�PRF�GREĜH��-GH�R�WpPD�NWHUp�MH�SUR�NDåGpKR�
]� QiV� ]iVDGQt� D� GĤOHåLWp�� QLNG\� QHYtPH��
NG\ Y åLYRWČ� ]QDORVW� VSUiYQpKR�SRVN\WQXWt� SUYQt�
SRPRFL�EXGHPH�SRWĜHERYDW���  
�����1ČNGR�E\�VQDG�PRKO�QDPtWDW��SURþ�WDP�FKRGtP��NG\å�PiP�PDWXUL�
WX�QD�]GUDYRWQt�ãNROH�D�QČNROLN�OHW�SUDFXML�QD�&KDULWČ��$VL�SUiYČ�SUR�
WR� 7DN� SĜHGQČ� SUiFH� ]GUDYRWQt� VHVWU\� QD� RGGČOHQt�� SHþRYDWHON\�
D RVREQt�DVLVWHQWN\�MH�~SOQČ�RGOLãQi�RG�QHRGNODGQp��åLYRW�]DFKUDĖXMtFt�
SUYQt� SRPRFL�� NG\� MH� þORYČN� Y\VWDYHQ� VWUHVX�� Pi� QD� YãH� WDN� PiOR�
þDVX��Pi�VWUDFK�DE\�YãH�XGČODO�GREĜH��SĜLMHGH-OL�VDQLWD�YþDV� 
�����$�SDN�WDNp�RG�Pp��]NRXãN\�]�GRVSČORVWL��XEČKOD�MLå�SČNQi�ĜDGD�OHW��
$� WR��FR�E\OR� WHKG\�Y\XþRYiQR��GQHV� MLå�PQRKG\�QHSODWt�� D�SURWR� MH�
WĜHED� VH� VH]QDPRYDW� VH�YãtP�� FR� MH�QRYp��$� WR�� FR� ]ĤVWDOR� VWHMQp�� MH�
QXWQp�VL SĜLSRPHQRXW��]RSDNRYDW��GiW�GR�QRYêFK�VRXYLVORVWt� �SURWRåH��
MDN�]QiPR�-�RSDNRYiQt�MH�PDWND�PRXGURVWL�   
�����$� WDNp� KODYQČ� SURWR�� åH� 7(25,(� -(� -('1$� 9ċ&� $� 35$;(�
'58+È����� 7HRUHWLFN\� þORYČN� Yt�� FR� D� MDN� Pi� GČODW�� DOH� SUDNWLFNi�
]NRXãND�QHMOpSH�XNiåH��MDN�VL�NGR�VWRMt��.GH��SURþ�D MDNp�FK\E\�GČOi��
7HSUYH� SDN� QD� QLFK�PĤåH� SUDFRYDW� D� RGVWUDQLW� MH�� $� WR� MDN� ]QiPR��
ERKXåHO�QHEêYi�YČWãLQRX�KQHG� 
�����7RWR�YãH� �MDN�WHRULL�WDN�L�SUDNWLFNê�QiFYLN�D�PQRKR�XåLWHþQêFK�UDG�
QiP� SĜHGiYDO� Y\VRFH� NYDOLILNRYDQê� ]iFKUDQiĜ� SĜtPR� ]� SUD[H�0LUR�
VODY�.XãQtU��GU���PJU��HW��EF��'EDO�QD� WR��DE\�QHPOXYLO� MHQ�RGERUQRX�
WHUPLQRORJLt�� SURWRåH� YČGČO�� åH� Pi� NROHP� VHEH ODLN\�� NH� NWHUêP� VH�
Y WRPWR� SĜtSDGČ� ĜDGtP� L� Mi� VDPD�� %\O� RWHYĜHQê�� SĜtPê� D� SUDYGLYê��
1HãOR� R� PRQRORJ�� DOH� R� GLDORJ� V Qi]RUQêPL� XNi]NDPL� D� PRåQRVWt�
SUDNWLFN\�VL�Y\]NRXãHW�WR��FR�QiP�Y\VYČWORYDO�D�WDNp�RFKRWQČ�RGSRYt�
GDO�QD�QDãH�GRWD]\�  
�����7DNp�QiV�VH]QiPLO�V�PRåQRVWt�PtW�Y�QDãt�REFL�GHILEULOiWRU��NWHUê�MH�
XUþHQ�SUR�SRWĜHE\�D�SUiFL Y�WHUpQX�SUR�ODLN\��QHå�GRUD]t�VDQLWND�V�RG�
ERUQêP�SHUVRQiOHP��0RKOL�MVPH�VH�RSČW�QHMHQ�WHRUHWLFN\��DOH�L�SUDN�
WLFN\�VH]QiPLW�V�MHKR�MHGQRGXFKRX�REVOXKRX��3ĜtWRPQt�GLVNXWRYDOL�DQL�
QH� WDN� R� WRP�� ]GD-OL� E\� E\OR� YKRGQp� KR� SRĜtGLW� QHER� QH�� DOH� VSt�
ãH �KQHG�SĜHPêãOHOL��NGH�E\�E\OR�QHMOHSãt �KR�XPtVWLW�  
�����-HQ� MHGLQi� YČF�PČ� ]NODPDOD�� D� WR� E\O�� SRGOH�PpKR� Qi]RUX��PDOê�
]iMHP�R�WDN�GĤOHåLWp�WpPD� ýHNDOD�MVHP��åH�VH�QiV�VHMGH�GDOHNR�YtFH��
&KiSX��åH QH�NDåGpPX�VH�YåG\�KRGt�GDQê�WHUPtQ��$�SURWR�GRXIiP��åH�
QiP�Y�QDãt�REFL�EXGH�WRWR�WpPD�]QRYD�QDEtGQXWR��3DQ�.XãQtU�]D�QiPL�
UiG�RSČW�SĜLMHGH�D�EXGH�QiP�SĜHGiYDW�VYp�]NXãHQRVWL�D�FHQQp�UDG\�  

$QQD�.OHMFKRYi  

9êVWDYED�FKRGQtNX 

�����.RQFHP�OLVWRSDGX������]DSRþDOD�YêVWDYED�FKRGQtNX�RG�SURGHMQ\�
4DQWR�VPČUHP�NH�NDãQČ��=�GĤYRGX�QHSĜt]QLYêFK�NOLPDWLFNêFK�SRGPt�
QHN�QHPRKOD�EêW�YêVWDYED�GRNRQþHQD�GR�NRQFH�URNX�������DOH�SUiFH�
EXGRX�SRNUDþRYDW�]DþiWNHP�URNX������ 

=D�2Ò�6HEUDQLFH�,YD�-tONRYi 

�����9�SiWHN��������������RGHKUiO�GLYDGHOQt�NOXE�0DNRY�QD�ViOH�NXOWXU�
QtKR� GRPX� Y� 6HEUDQLFtFK� KUX� V� Qi]YHP�+HUNXOHV� D� $XJLiãĤY� FKOtY�
DQHE�0i�ML�MDNR�YLGOH�� 

=D�2Ò�6HEUDQLFH�,YD�-tONRYi 

)RWR��/��.DUDORYi��[ 

3RG]LPQt�IRWR�QDãt�REFH 

«�D�Y�SURVLQFL�QiV�SURYi]HO\�SĜHGHYãtP�W\WR�NYČW\� 

.DOLQD� ERGQDQVNi� �ODW��
9LEXUQXP�[�ERGQDQWHQVH� 
=GURM��RE\GOHQL�F] 

-DVPtQ�SUDYê��ODW��-DVPLQXP�1RGLIORUXP� 
=GURM��SODQWFDUHWRGD\�FRP 

0DKyQLH�MDSRQVNi� 
�ODW��0DKRQLD�MDSRQLFD� 
=GURM��LUHFHSWDU�F] 

/êNRYHF�REHFQê� 
�ODW��'DSKQH�PH]HUHXP� 
=GURM��ERWDQ\�F] 

3ĜLSUDYLO�-RVHI�7URMWOHU�]�/XEQp 
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3URVLQHF�Y�PDWHĜVNp�ãNROH 

6H�YãHPL�GČWPL�MVPH�VH�Y\SUDYLO\�GR�3ROLþN\�
QD� DGYHQWQt� YêVWDYX�� NWHURX� SRĜiGi� NDåGR�
URþQČ� REODVWQt� FKDULWD�� 9ãH� E\OR� NUiVQČ�
D YNXVQČ�Y\]GREHQR��QDFK\VWiQR�««�� 
-HQ�PtVWD�E\OR�PiOR��� 

7UDGLþQt�YiQRþQt�GtOQD�SUR�SUDURGLþH�D�YQRXþDWD�VH�RSČW�YHOPL�Y\GDĜLOD��9ãLFKQL�RGFKi]HOL�V�~VPČYHP�QD� WYiĜL�D�NUiVQRX�YiQRþQt�GHNRUDFt��
NWHURX�VL�VSROHþQČ�Y\URELOL�SRG�RGERUQêP�GRKOHGHP�QDãt�PLOp�D�NUHDWLYQt�SĜtWHON\QČ�]�NYČWLQiĜVWYt�Y�3ROLþFH�� 

0LNXOiã� VH� VYRMt� GUXåLQRX� QDYãWtYLO�
WDNp� QDãL� ãNRONX�� DE\� ]DVH� SR� URFH�
]NRQWURORYDO�� SRFKYiOLO�� DOH� L� SRNiUDO�
�W\�QDãH�PLOiþN\��� 

6�KXGHEQtP�GiUHþNHP�Y�SRGREČ�SRKiGN\�QiV�SĜHG�9iQRFHPL�QDYãWtYLO�SDQ�PX]LNDQW�+ODGtN�� 

3DQt�.PRãNRYi�QiV�VYêP�Y\SUiYČQtP�D�YiQRþQČ�Y\]GREHQRX�VYČWQLFt�þ��S����SĜHQHVOD�GR�GRE�
QDãLFK�SĜHGNĤ�«��'ČNXMHPH�� 

/HWRãQt� YiQRþQt� EHVtGND� E\OD� SOQi� ]YtĜiWHN��
VWURPĤ�� SHUQtNX� D� SRKiGHN«�$�SRGOH� RKODVX�
URGLþĤ�D�SUDURGLþĤ�VH�PRF�SRYHGOD����� 
)RWR�MH�]�QiFYLNX�YH�ãNROFH�� 
)RWR��0â���[ âWČVWt��]GUDYt��SRNRM�VYDWê�YLQãXMHPH�YiP��� 

=D�NROHNWLY�0â�-DQD�0RNUHMãRYi 
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7ĜtNUiORYi�VEtUND����� 

&R�VH�GČMH�]D�GYHĜPL�=â" &R�VH�GČMH�]D�GYHĜPL�=â" 

'HQ�WHFKQLN\ 
�����9H�VWĜHGX����SURVLQFH�QDYãWtYLOL�åiFL�GHYiWp�WĜtG\�MLå�SRGUXKp�,QWH�
JURYDQRX�VWĜHGQt� ãNROX� WHFKQLFNRX�YH�9\VRNpP�0êWČ��3ĜL� WRPWR�VH�
WNiQt� VL� PRKOL� Y\]NRXãHW� QČNWHUp� DNWLYLW\� Y\XþRYDQp�
Y SĜHGVWDYRYDQêFK�RERUHFK��äiNĤP�VH�QHMYtFH�OtELOD�VLPXODFH�VYDĜR�
YiQt�� QiVWĜLN� EDUHY� SRGOH� ãDEORQ� D� SURKOtGND� Y\EDYHQt� KDVLþVNpKR�
DXWD�� 
�����([NXU]H�E\OD�SĜtQRVQi��åiFL�]tVNDOL�QRYp�LQIRUPDFH�R�ãNROH�D�XþHE�
QtFK�RERUHFK��QČNWHĜt�]YDåXMt�SRGiQt�SĜLKOiãN\�QD�WXWR�ãNROX�  

$QGUHD�.YDVQLþNRYi 

3RKiU�ĜHGLWHON\�RSČW�Y�/XEQp 
�����9� ~WHUê� � ���� ���� ����� SRĜiGDOD� QDãH� ãNROD� WUDGLþQt�� Y� SRĜDGt� MLå�
��� URþQtN� IORUEDORYpKR� WXUQDMH� 2� SRKiU� ĜHGLWHON\� ãNRO\�� WHQWRNUiW�
YãDN� Y� SĜHGYiQRþQtP� WHUPtQX�� 9� NDWHJRULL� VWDUãtFK� åiNĤ� VRXWČåLOR�
� GUXåVWHY��Y�PODGãt�NDWHJRULL���GUXåVWYD� 
�����1DãL� PODGãt� åiFL� SR� MHGQp� UHPt]H�� MHGQp� YêKĜH� D� V\PSDWLFNpP�
YêNRQX�VRXWČå�Y\KUiOL�D�3RKiU�ĜHGLWHON\�VH�]DVH�YUiWLO�GR�/XEQp� 
�����6WDUãt� åiFL� PČOL� VRXWČå� R� SR]QiQt� WČåãt� D� SĜHV� QČNWHUi� ]DYiKiQt�
Y\ERMRYDOL�NUiVQp�D�VSUDYHGOLYp�WĜHWt�PtVWR��3RKiU�ĜHGLWHON\�VH�QD�þDV�
SĜHVWČKRYDO�QD�=â�7�*�0��Y�/LWRP\ãOL� 
�����9� RERX� NDWHJRULtFK� VH� QDãLP� FKODSFĤP� GDĜLOR� L� Y� LQGLYLGXiOQtFK�
VRXWČåtFK��9�NDWHJRULL�PODGãtFK�åiNĤ�VH�QHMOHSãtP�KUiþHP�VWDO�SDUD�
GR[QČ� IRWEDOLVWD� -LĜt�0RNUHMã� D� QHMOHSãtP�EUDQNiĜHP�/XNiã�+UĤ]HN��
9 NDWHJRULL� VWDUãtFK� åiNĤ� E\O� QHMOHSãtP� KUiþHP� Y\KOiãHQ�� RSČW� MDNR�
Y PLQXOpP�URþQtNX��-DNXE�5HQ]D� 
�����'ČNXMHPH� YãHP� ]~þDVWQČQêP� KUiþĤP� ]D� SĜHGYHGHQp� YêNRQ\�
D Y]RUQRX� UHSUH]HQWDFL� ãNRO\��'ČNXMHPH� URYQČå� YãHP� åiNĤP� D� SUD�
FRYQtNĤP�ãNRO\��NWHĜt�VH�]DSRMLOL�GR�RUJDQL]DFH�WXUQDMH�D�SDQX�8KURYL�
]D�SĤMþHQt�D�LQVWDODFL�þDVRPtU\� 
 
6RXSLVN\�YêEČUĤ�=â�/XEQi-6HEUDQLFH 
6WDUãt�åiFL��1RYRWQê�/XNiã��–�%UDEHQHF�'DQLHO��)OtGU�'RPLQLN��-Ĥ]D�
$GDP��.iUVNê�3HWU��.RSHFNê�$GDP��.RSHFNê�2QGĜHM��5HQ]D�-DNXE��
6YRERGD�'DYLG 
0ODGãt�åiFL��+UĤ]HN�/XNiã��–�%DUWRã�-DNXE��.OHMFK�6HEDVWLiQ��0RN�
UHMã�-LĜt��3URFKi]ND�9RMWČFK��6RWRQD�7RPiã��6YRERGD�0DUWLQ��9RPiþ�
ND�7RPiã��9RVWĜHO�-DNXE��9RVWĜHO�0DWČM 
 
3ĜHKOHG�YãHFK�YêVOHGNĤ��WDEXON\�D�LQGLYLGXiOQt�VRXWČåH 
 
9êVOHGN\�XWNiQt�-�PODGãt�åiFL 
=â�/XEQi-6HEUDQLFH�-�=â�1D�/XNiFK�3ROLþND ��� 
=â�/XEQi-6HEUDQLFH�-�=â�0RUDãLFH  ��� 
=â�0RUDãLFH�-�=â�1D�/XNiFK�3ROLþND  ��� 
 
7DEXOND�WXUQDMH�-�PODGãt�åiFL 
���=â�/XEQi-6HEUDQLFH  ������������������ 
���=â�0RUDãLFH   ������������������ 
���=â�1D�/XNiFK�3ROLþND ������������������ 
 
,QGLYLGXiOQt�VRXWČåH�-�PODGãt�åiFL 
QHMOHSãt�VWĜHOHF�  )LOLS�âNRUStN��=â�1D�/XNiFK�3ROLþND 
QHMOHSãt�KUiþ�  -LĜt�0RNUHMã��=â�/XEQi-6HEUDQLFH 
QHMOHSãt�EUDQNiĜ� -LĜt�+UĤ]HN��=â�/XEQi-6HEUDQLFH 
 
9êVOHGN\�XWNiQt�-�VWDUãt�åiFL 
=â�/XEQi-6HEUDQLFH�-�=â�'ROQt�ÒMH]G  ��� 
=â�/XEQi-6HEUDQLFH�-�=â�7�*�0��/LWRP\ãO ��� 
=â�/XEQi-6HEUDQLFH�-�0DVDU\NRYD�=â�3ROLþND ��� 
=â�/XEQi-6HEUDQLFH�-�=â�0RUDãLFH  ��� 

=â�'ROQt�ÒMH]G�-�=â�7�*�0��/LWRP\ãO  ��� 
=â�'ROQt�ÒMH]G�-�0DVDU\NRYD�=â�3ROLþND ��� 
=â�'ROQt�ÒMH]G�-�=â�0RUDãLFH   ��� 
=â�7�*�0��/LWRP\ãO�-�0DVDU\NRYD�=â�3ROLþND ��� 
=â�7�*�0��/LWRP\ãO�-�=â�0RUDãLFH  ��� 
0DVDU\NRYD�=â�3ROLþND�-�=â�0RUDãLFH  ��� 
 
7DEXOND�WXUQDMH�-�VWDUãt�åiFL 
���=â�7�*�0��/LWRP\ãO  �������������������� 
���0DVDU\NRYD�=â�3ROLþND �������������������� 
���=â�/XEQi-6HEUDQLFH  ��������������������� 
���=â�0RUDãLFH   ��������������������� 
���=â�'ROQt�ÒMH]G  ��������������������� 
 
,QGLYLGXiOQt�VRXWČåH�-�VWDUãt�åiFL 
QHMOHSãt�VWĜHOHF�  9LNWRU�2OãLQiU��0DVDU\NRYD�=â�3ROLþND 
QHMOHSãt�KUiþ�  -DNXE�5HQ]D��=â�/XEQi-6HEUDQLFH 
QHMOHSãt�EUDQNiĜ� (OLãND�.ĜLYNRYi��=â�7�*�0��/LWRP\ãO 

0JU��=GHQČN�3ĜLNORSLO 

�����0RF� GČNXML� YãHP� WĜtN�
UiORYêP� NROHGQtNĤP��
NWHĜt� Y� VRERWX� ��� ��� �����
YČQRYDOL� VYĤM� YROQê� þDV�
D SRPRKOL�PL� V�NROHGRYi�
QtP�Y�QDãt�REFL��6WHMQČ�WDN�
L� GRVSČOêP�� NWHĜt� QDãH�
NROHGQtN\� GRSURYi]HOL��
%H] 9Dãt� SRPRFL� E\� WR�
QHE\OR�PRåQp��'RXIiP�åH�
L� Y� SĜtãWtP� URFH� EXEX�
PtW � WDNRYpWR� ãLNRYQp�
SRPRFQtN\� 
 � � ��$�9iP��PLOt�VSROXRE�
þDQp�GČNXML��åH�MVWH V�UDGRVWt�YtWDOL�WĜtNUiORYp�NROHGQtN\��=D�NDåGê�9iã�
GDU�GČNXML�  

$QQD�.OHMFKRYi 
 

�����9� URFH� ����� MVWH� SĜLVSČOL� GR� NDVLþHN� NROHGQtNĤ� þiVWNRX�
������ .þ��FRå�MH�R�������.þ�YtFH�QHå�Y�URFH�������'ČNXMHPH� 

)RWR��=â��[ 
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1iURGRSLVQp�REODVWL�–�'UDKDQVNR .UDM�6PHWDQ\�D�0DUWLQĤ 

�����1iURGRSLVQi� REODVW� 'UDKDQVNR� ]DKUQXMH� 'UDKDQVNRX� YUFKRYLQX�
D MHMt�RNROt��~]HPt�OHåt�VHYHUQČ�RG�%UQD��1iYãWČYX�'UDKDQVND�]DþQH�
PH� Y %ODQVNX�� NWHUp� MH� SRSUYp� KLVWRULFN\� ]PLĖRYiQR� URNX� ������
1D PČVWR�E\OR�SRYêãHQR�Då�Y URFH�������+ODYQt�GRPLQDQWRX�%ODQVND�
MH�]iPHN��NWHUê�VL�QD�NRQFL�����VWROHWt�QHFKDOL�QD�PtVWČ�WYU]H�SRVWDYLW�
äDONRYãWt�]H�äDONRYLF��=iPHN�WYRĜt�þW\ĜL�NĜtGOD�V SLOtĜRYêPL�DUNiGD�
PL�� NWHUi� X]DYtUDMt� QiGYRĜt�� =D� SRVOHGQtFK� PDMLWHOĤ�� 6DOPĤ�� GRVWDO�
]iPHN� SVHXGRUHQHVDQþQt� Y]KOHG�� 9 ]iPNX� QDMGHPH� PX]HXP�
V H[SR]LFHPL� ]DPČĜHQêPL� QD� KLVWRULL� Yê]NXPĤ� MHVN\Ė�0RUDYVNpKR�
NUDVX� D�QD�XPČOHFNp� ]SUDFRYiQt� OLWLQ\� ]H� ]GHMãtFK�KXWt��)DUQt� NRVWHO�
VY��0DUWLQD�Pi�EDURNQt�SRGREX��5RYQČå�IDUD�MH�EDURNQt�VH�]DFKRYD�
OêP�SRUWiOHP�V HUEHP�*HOOKRUQĤ��'ĜHYČQê�NRVWHO�]H�����VWROHWt�SĜHYH�
]HQê� ] 1LåQpKR� 6HGOLãWČ� X� &KXVWX� QD� =DNDUSDWVNp� 8NUDMLQČ�� SDWĜt�
FtUNYL� þHVNRVORYHQVNp�KXVLWVNp��5DGQLFH�QD�QiPČVWt�6YRERG\� MH� QR�
YREDURNQt� 
�����'R� QHGDOHNpKR� 5iMFH-
-HVWĜHEt� VH� Y\GiPH� SČãN\�
PDOHEQêP�~GROtP� ĜHN\�6YL�
WDY\�� 3UYQt� KLVWRULFNi� ]PtQ�
ND� MH� ] URNX� ������ 5iMFL-
-HVWĜHEt� YpYRGt� KRQRVQi�
EXGRYD� ]iPNX�� NWHUê� GDOL�
SRVWDYLW� 6DOPRYp�� DXWRUHP�
MH� YČKODVQê� 0�� $�� &DQH�
YDOOH�� 5HSUH]HQWDWLYQt� VtGOR�
YH� WYDUX� StVPHQH� 8� Pi� WĜL�
NĜtGOD� NROHP� þHVWQpKR� GYR�
UD��=DKUDGQtPX�SUĤþHOt�GRPLQXMH�Y\VWXSXMtFt�D�YČåLþNRX�]DYUãHQê�6iO�
SĜHGNĤ��Y\]GREHQê�IUHVNRX�.��6FKDXPEHUJHUD��6WDYED�Pi�PDQVDUGR�
YRX� VWĜHFKX� V YLNêĜL�� W\SLFNRX� SUR� VORK� /XGYtND� ;9,�� 1iGYRĜt�
V NDãQRX�X]DYtUi�]Hć�VH�YVWXSQt�EUiQRX��9 LQWHULpUX� VL�SURKOpGQHPH�
ERKDWi� GRERYi� ]DĜt]HQt�� VEtUN\� REUD]Ĥ�� VNOD�� SRUFHOiQX�� NHUDPLN\�
D REUD]RYRX�JDOHULL�6DOPĤ�D�5RJJHQGRUIĤ��3ĜHG�]iPNHP�VWRMt�NRVWHO�
9ãHFK�VYDWêFK�V QiKURENHP�PDMLWHOĤ�]iPNX�� 
�����%RVNRYLFH� MVRX� GDOãt�PtVWR�� NWHUp� QDYãWtYtPH��0ČVWR�� ]PLĖRYDQp�
RG�URNX�������Y]QLNOR�] RVDG\�SĜL�VHYHUQtP�~SDWt�+UDGVNpKR�NRSFH��
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�� ���� MVPH� KUiOL� UĤ]Qp� KU\� D� QD� WUp�
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MVPH� ]DKiMLOL� VKUQXWtP� XSO\QXOpKR� URNX�� ]HMPpQD� VSRUWRYQt� VH]yQ\��
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3R UR]GiQt� YãHFK� GiUNĤ� YãDN� ]E\O\�
SRG VWURPNHP� MHãWČ� GYD� YČWãt� GiUN\��
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