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77PPKKFFCCFFGGUU�� FFGG�� QQDDUUGGTTXXCCÁÁººQQ�� UUQQDDTTGG�� CC
EETTKKCCÁÁººQQ�� FFGG�� HHTTCCPPIIQQUU�� EEQQNNQQPPKKCCKKUU�� �� GGOO
RRGGSSWWGGPPCCUU�� RRTTQQRRTTKKGGFFCCFFGGUU�� FFGG�� CCIITTKKEEWWNNVVWWTTCC
HHCCOOKKNNKKCCTT

8CNFKT�5KNXGKTC�FG�#XKNC�
,QºQ�2GFTQ�<CDCNGVC�
%CTNQU�#PIQPGUG�
�NUKQ�#��2��FG�(KIWGKTGFQ�
(¶VKOC�4GIKPC�(GTTGKTC�,CGPKUEJ�
)GTUQP�0GWFK�5EJGWGTOCPP�

44GGUUWWOOQQ
#� FGOCPFC� RQT� ECTPG� FG� HTCPIQ� QTKWPFC� FG� CXGU
CNKOGPVCFCU� EQO� TCÁÐGU� NKXTGU� FG� KPITGFKGPVGU� FG
QTKIGO� CPKOCN�� RTQOQVQTGU� FG� ETGUEKOGPVQ� G� ETKCFCU
GO�EQPFKÁÐGU�FG�OCKQT�TGURGKVQ�CQ�OGKQ�CODKGPVG�SWG
RTKXKNGIKG�Q�DGO�GUVCT�CPKOCN��ECTCEVGTK\C�WO�PKEJQ�FG
OGTECFQ�KORQTVCPVG�RCTC�C�IGTCÁºQ�FG�TGPFC�PQ�OGKQ
TWTCN�� 'UUC� Ã� WOC� QRQTVWPKFCFG� SWG� RQFG� EQPVTKDWKT
RCTC�C�RGTOCPÄPEKC�FQ�RGSWGPQ�RTQFWVQT�PCU�RTQRTKG�
FCFGU�SWG�UG�FGFKECO�´�CITKEWNVWTC�HCOKNKCT��1�QDLGVKXQ
                                                          
� 'PIGPJGKTQ�#ITÏPQOQ��&5E��2GUSWKUCFQT�'ODTCRC�5WÈPQU�G�#XGU�
'�OCKN��XCXKNC"EPRUC�GODTCRC�DT

��'PIGPJGKTQ�#ITÏPQOQ��/5E��2GUSWKUCFQT�'ODTCRC�%NKOC�6GORGTCFQ�
'�OCKN��\CDCNGVC"ERCEV�GODTCRC�DT

��'PIGPJGKTQ�#ITÏPQOQ��#UUKUVGPVG�6ÃEPKEQ�FC�'OCVGT�45�
'�OCKN��CPIQPGUG"GOCVGT�VEJG�DT

��<QQVGEPKUVC��2J�&���2GUSWKUCFQT�'ODTCRC�5WÈPQU�G�#XGU�
'�OCKN�GNUKQ"EPRUC�GODTCRC�DT

��/ÃFKEC�8GVGTKP¶TKC��/5E��2GUSWKUCFQTC�'ODTCRC�5WÈPQU�G�#XGU�
'�OCKN��HCVKOC"EPRUC�GODTCRC�DT
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FQ�RTGUGPVG�VTCDCNJQ�Ã�HCEKNKVCT�C� KPUGTÁºQ�G�OCPWVGP�
ÁºQ�UWUVGPV¶XGN�FG�ITWRQU�QTICPK\CFQU�FG�RTQFWVQTGU
HCOKNKCTGU�PCU�ECFGKCU�RTQFWVKXCU�FQ�CITQPGIÎEKQ��2CTC
VCPVQ�� RTQEGFGW�UG� ´� ECRCEKVCÁºQ� FG� VÃEPKEQU� G
RTQFWVQTGU� GO� VGEPQNQIKCU� RCTC� C� RTQFWÁºQ� RTQHKU�
UKQPCN�FG�HTCPIQU�FG�EQTVG�EQNQPKCN�RQT�OGKQ�FG�EWTUQU
D¶UKEQU�� PCU� TGIKÐGU� FG� 'TGEJKO� G� 2GNQVCU� PQ� 4KQ
)TCPFG� FQ� 5WN�� #U� QTKGPVCÁÐGU� CDTCPIGTCO� QU
EWKFCFQU�FK¶TKQU�FG�OCPGLQ�G�CNKOGPVCÁºQ�FCU�CXGU�CVÃ
Q� CDCVG�� 2QUVGTKQTOGPVG�� HQTCO� KPUVCNCFCU� G� EQPFW\K�
FCU� WPKFCFGU� FG� QDUGTXCÁºQ� FG� HTCPIQU� EQNQPKCKU
ETKCFQU� EQO�CEGUUQ� C�RKSWGVGU� GO�RGSWGPCU�RTQRTKG�
FCFGU�� 2CTC� C� CNKOGPVCÁºQ� FCU� CXGU�� Q� ITWRQ� FG
RTQFWVQTGU� FC� TGIKºQ� FG� 'TGEJKO� WVKNK\QW� TCÁÐGU
RTGRCTCFCU� PC� RTÎRTKC� RTQRTKGFCFG� EQO� OKNJQ� G
EQPEGPVTCFQ� EQOGTEKCN�� GPSWCPVQ� SWG�� PC� TGIKºQ� FG
2GNQVCU�� HQTCO� WVKNK\CFCU� TCÁÐGU� GNCDQTCFCU� RGNC� EQQ�
RGTCVKXC�%157.#6+��6QFQU�QU�RKPVQU�HQTCO�XCEKPCFQU
EQPVTC� C� FQGPÁC� FG� /CTGM� CKPFC� PQ� KPEWDCVÎTKQ�� 0Q
ECORQ�� QU� HTCPIQU� HQTCO� XCEKPCFQU� EQPVTC� C� FQGPÁC
FG�)WODQTQ��EQPHQTOG�RTQITCOC�TGEQOGPFCFQ�RCTC�C
RTQFWÁºQ�FG�CXGU�FCU�TGHGTKFCU�TGIKÐGU��(QTCO�CXCNKC�
FCU�CU�XCTK¶XGKU�FG�RGUQ�EQTRQTCN��EQPUWOQ�FG�TCÁºQ�
OQTVCNKFCFG��KFCFG�CQ�CDCVG�G�EQPXGTUºQ�CNKOGPVCT��1U
FCFQU�GEQPÏOKEQU�PºQ�HQTCO�CPCNKUCFQU�PGUUC�RTKOGK�
TC�GVCRC��FGXKFQ�´U�FKHGTGPÁCU�FG�NQIÈUVKEC�G�FC�HQTOW�
NCÁºQ� FCU� TCÁÐGU� GPVTG� CU� WPKFCFGU� FCU� FKHGTGPVGU
TGIKÐGU��1U�TGUWNVCFQU�GXKFGPEKCTCO�SWG��PC�RTQFWÁºQ
FG�HTCPIQU�EQNQPKCKU�PCU�RGSWGPCU�RTQRTKGFCFGU�G�PQU
CUUGPVCOGPVQU��Ã�RQUUÈXGN�CNECPÁCT�FGUGORGPJQ�EQO�
RCVÈXGN� CQ� QDVKFQ� PCU� WPKFCFGU� FG� RGUSWKUC�� 1WVTC
EQPVTKDWKÁºQ� FCU� WPKFCFGU� FG� QDUGTXCÁºQ� HQK� RTQRQT�
EKQPCT�´U� HCOÈNKCU�Q�RTKOGKTQ�EQPVCVQ�EQO�CU�VGEPQNQ�
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IKCU� FKURQPÈXGKU� RCTC� C� RTQFWÁºQ� FQ� HTCPIQ� EQNQPKCN
PCU�RTQRTKGFCFGU�

6GTOQU� RCTC� +PFGZCÁºQ�� DGO�GUVCT� CPKOCN�� HTCPIQ
EQNQPKCN��RGSWGPC�RTQRTKGFCFG�
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UUOOCCNNNN��HHCCTTOOGGTTUU

##DDUUVVTTCCEEVV
6JG� FGOCPF� HQT� EJKEMGP� OGCV� RTQFWEGF� HTQO� DKTFU
TCKUGF� QP� C� IQQF� CPKOCN� YGNHCTG� UVCPFCTF�� YKVJ� NQY
GPXKTQPOGPVCN� CIITGUUKQP�� CPF� HGF� YKVJ� CNN�XGIGVCDNG
FKGVU�CPF�YKVJQWV�ITQYVJ�RTQOQVGTU��EJCTCEVGTK\GU�CP
KORQTVCPV� OCTMGV� PKEJG�� 6JKU� OKIJV� TGRTGUGPV� CP
QRRQTVWPKV[� VQ� KPETGCUG� VJG� KPEQOG� KP� TWTCN�CTGCU�CPF
EQPVTKDWVG� VQ� MGGR� UOCNN� RTQFWEGTU� CPF� VJGKT� HCOKNKGU
CV� HCOKN[� RTQFWEVKQP� RTQRGTVKGU�� 6JG� QDLGEVKXG� QH� VJKU
UVWF[�YCU� VQ�EQPVTKDWVG� VQ� VJG� KPUGTVKQP� CPF� VQ� MGGR
QTICPK\GF� HCOKN[� RTQFWEGT� ITQWRU� KP� VJG� CITKDWUKPGUU
RTQFWEVKXG� EJCKP� VJTQWIJ� C� VTCKPKPI� RTQITCO� HQT
VGEJPKEKCPU� CPF� RTQFWEGTU�� � 6JG�OCKP� CEVKQP�YCU� VQ
RTQXKFG� DCUKE� UJQTV� EQWTUGU� KP� VGEJPQNQIKGU� HQT
RTQHGUUKQPCN� RTQFWEVKQP� QH� HTGG� TCPIG� EJKEMGPU� KP� VJG
TGIKQPU�QH�'TGEJKO�CPF�2GNQVCU�� KP�4KQ�)TCPFG�FQ�5WN
5VCVG�� 5WEJ� VTCKPKPI� EQPUKFGTGF� FCKN[� ECTG� KP
OCPCIGOGPV�CPF�HGGFKPI�QH�VJG�DKTFU�HTQO�QPG�FC[�QH
CIG�WR�VQ�VJG�UNCWIJVGT�CIG��+P�UGSWGPEG��QDUGTXCVKQP
VTKCNU� QP� HTGG� TCPIG� EJKEMGP� YGTG� KPUVCNNGF� CPF
GXCNWCVGF� KP� UOCNN� RTQRGTVKGU�� +P� VJGUG� VTKCNU�� C
EQOOGTEKCN� HGGF� 
GNCDQTCVGF� CV� VJG� %QUWNCVK� %QQRG�
TCVKXC�� YCU� WUGF� KP� VJG� 2GNQVCU� TGIKQP�� YJKNG� VJG
'TGEJKO�ITQWR�WUGF�C�JQOG�OCFG�HGGF��DCUGF�QP�EQTP
CPF� C� EQOOGTEKCN� RTG�OKZVWTG�� #NN� EJKEMU� YGTG
XCEEKPCVGF� CICKPUV� /CTGMyU� FKUGCUG� KP� VJG� JCVEJGT[
CPF� CICKPUV� $WTUC� &KUGCUG� KP� VJG� HKGNF�� CEEQTFKPI� VQ
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VJG� TGEQOOGPFGF� XCEEKPCVKQP� RTQITCO� UWKVCDNG� HQT
KPFKXKFWCN�TGIKQPU��'XCNWCVKQPU�QH�VJG�VTKCNU�EQPUKFGTGF
DQF[� YGKIJV�� HGGF� EQPUWORVKQP�� OQTVCNKV[�� CIG� CV
UNCWIJVGT� CPF� HGGF� EQPXGTUKQP�� 0Q� GXCNWCVKQPU� YGTG
OCFG� QP� GEQPQOKE� FCVC� DGECWUG� QH� FKHHGTGPV� TGIKQP
EQPFKVKQPU�QP�VJG�RTKEG�CPF�HQTOWNCVKQP�QH�VJG�HGGF��+P
IGPGTCN�� VJG� FCVC� UJQYGF� CITGGOGPV� � YKVJ� GZRGTK�
OGPVCN�UVCVKQP�FCVC�CPF� KPFKECVG� VJCV� KV� KU�RQUUKDNG� VQ
TGCEJ�IQQF�RGTHQTOCPEG�QH� HTGG� TCPIG� EJKEMGP� TCKUGF
CV�UOCNN�RTQRGTVKGU��#PQVJGT�EQPVTKDWVKQP�QH�VJG�VTKCNU�KU
VJCV�KV�JCU�DGGP�CP�QRRQTVWPKV[�HQT�VJG�HCOKNKGU�VQ�JCXG
C�HKTUV�EQPVCEV�YKVJ�VJG�HTGG�TCPIG�EJKEMGP�RTQFWEVKQP
U[UVGO�VGEJPQNQIKGU�

-G[�YQTFU��CPKOCN�YGNHCTG�� HTGG� TCPIG�EJKEMGP�� UOCNN
RTQRGTVKGU�
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++PPVVTTQQFFWWÁÁººQQ
1�OQFGNQ�FG�FGUGPXQNXKOGPVQ�TWTCN�CFQVCFQ�RGNQ�$TCUKN
PQU�ÕNVKOQU�CPQU� VGO�CITCXCFQ�Q�RTQEGUUQ�FG� ÄZQFQ
TWTCN��#UUKO��C�ETKUG�FQ�UGVQT�CITÈEQNC�OQDKNK\QW�RCTC�C
¶TGC�WTDCPC�PQU�ÕNVKOQU����CPQU�GO�VQTPQ�FG�����OKN
VTCDCNJCFQTGU�TWTCKU�
.GOQU��������6QTPC�UG��PGEGUU¶�
TKC� WOC� RQNÈVKEC� CITÈEQNC� SWG� RQUUKDKNKVG� C� KPUGTÁºQ
RNCPGLCFC�PQ�RTQEGUUQ�FG�OQFGTPK\CÁºQ�RTQFWVKXC�G�FG
TGVQTPQ�CQ�ETGUEKOGPVQ�GEQPÏOKEQ�FG�SWG�Q�RCÈU�VCPVQ
RTGEKUC�
(NQTGU�
������

#VWCNOGPVG�� GO� FKXGTUQU� OWPKEÈRKQU� FC� TGIKºQ� UWN�
GZKUVGO�EGPVGPCU�FG�HCOÈNKCU�XKXGPFQ�GO�EQPFKÁÐGU�FG
GZVTGOC� OKUÃTKC�� UGPFQ� GUUG� WO� HGPÏOGPQ� TGNCVKXC�
OGPVG�RQWEQ�FKXWNICFQ��5G�PC�TGIKºQ�WTDCPC�C�OKUÃTKC
RQFG� UGT� EQPVGORNCFC� PQ� EQVKFKCPQ� FQ� EKFCFºQ�� VCO�
DÃO� PC� \QPC� TWTCN�� OGUOQ� EQO� FKURQPKDKNKFCFG� FG
VGTTCU��Q�CRCTGEKOGPVQ�FC�UWDPWVTKÁºQ�CFWNVC�G�KPHCPVKN
Ã�UWTRTGGPFGPVG�
<CDCNGVC�GV�CN��������

#� RCT� FQU� TGEWTUQU� PGEGUU¶TKQU� G� FKURQPÈXGKU� RCTC� Q
FGUGPXQNXKOGPVQ� FC� CXKEWNVWTC� PC� TGIKºQ� UWN�� VGO�UG
QDUGTXCFQ� ETGUEGPVG� RTQEWTC� RQT� RTQFWVQU� QTI¸PKEQU�
NKXTGU�FG�TGUÈFWQU�FG�CITQVÎZKEQU��EQO�SWCNKFCFG�FKHG�
TGPEKCFC� PC� VGZVWTC� G� PQ� UCDQT�� QDVKFQU� CVTCXÃU� FG
OQFGNQU� FG� RTQFWÁºQ� UWUVGPV¶XGKU� UQD� Q� RQPVQ� FG
XKUVC� CODKGPVCN�� UQEKCN� G� GEQPÏOKEQ�� 'O�4KQ� )TCPFG�
2GNQVCU� G� GO�QWVTQU�OWPKEÈRKQU� PQU� SWCKU� L¶� GZKUVGO
HGKTCU� GEQNÎIKECU� TGIWNCTGU� 
UGOCPCKU�� G� OQXKOGPVQU
GEQNÎIKEQU�
10)U�G�#UUQEKCÁÐGU�FG�2TQFWVQTGU�'EQNÎ�
IKEQU��� J¶� OCKQT� HCEKNKFCFG� PC� CSWKUKÁºQ� FG� RTQFWVQU
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QTI¸PKEQU�� Q� SWG� VGO� EQPVTKDWÈFQ� RCTC� CORNKCT� GUUG
ETGUEGPVG�PKEJQ�FG�OGTECFQ�

0QU�FGOCKU�OWPKEÈRKQU�� GZKUVG�WO�XCTKCFQ�EGP¶TKQ�FG
QTICPK\CÁÐGU� FG� RTQFWVQTGU�� KPENWUKXG� QU� CUUGPVCFQU
FCU� DCTTCIGPU�� FQ� +PETC� G� QU� EQQRGTCVKXCFQU� FCU
RGSWGPCU� EQQRGTCVKXCU� FG� CITKEWNVWTC� HCOKNKCT�� SWG
PWO�GUHQTÁQ�ETGUEGPVG�VÄO�FGOCPFCFQ�PQXCU�VGEPQNQ�
IKCU�G�CFCRVCÁºQ�FCU�L¶�FKURQPÈXGKU��#NKCFQ�C�KUUQ��WOC
FCU�OGVCU�FC�'ODTCRC�Ã�CRQKCT�C�RGSWGPC�RTQRTKGFCFG
TWTCN� G� EQPVTKDWKT� RCTC� C� KPUGTÁºQ� G� OCPWVGPÁºQ
UWUVGPV¶XGN�FG�ITWRQU�QTICPK\CFQU�FG�RTQFWVQTGU�HCOK�
NKCTGU�� CVTCXÃU�FC� ECRCEKVCÁºQ� FG� VÃEPKEQU� G� RTQFWVQ�
TGU��XKUCPFQ�C�CFQÁºQ�FG�VGEPQNQIKCU�RCTC�C�CITKEWNVWTC
HCOKNKCT�

#� FGOCPFC� RQT� RTQFWVQU� FKHGTGPEKCFQU� RTQFW\KFQU
GZENWUKXCOGPVG� C� RCTVKT� FG� KPITGFKGPVGU� FG� QTKIGO
XGIGVCN�� UGO� Q� WUQ� FG� RTQOQVQTGU� FG� ETGUEKOGPVQ� G
EQO�OGPQT� CITGUUºQ� CQ�OGKQ� CODKGPVG�� RTKXKNGIKCPFQ
Q� DGO�GUVCT� CPKOCN�� Ã� WOC� QRQTVWPKFCFG� RCTC� C
IGTCÁºQ�FG�TGPFC��EQPVTKDWKPFQ�RCTC�SWG�Q�RTQFWVQT�G
C� HCOÈNKC� RGTOCPGÁCO� PQ� ECORQ�� EQO� OGNJQTKC� PC
SWCNKFCFG�FG�XKFC�

#�RTGUGPVG�RTQRQUVC�EQPVGORNC�WO�UKUVGOC�FG�RTQFW�
ÁºQ� FG� CXGU� EQNQPKCKU� GO� VTCPUKÁºQ� GPVTG� C� QTI¸PKEC
G�QW�CITQGEQNÎIKEC�G�C�KPVGPUKXC�RTCVKECFC�RGNCU�CVWCKU
KPVGITCFQTCU� FG� CXGU� FQ� $TCUKN�� XKUCPFQ� FKURQPKDKNK\CT
VGEPQNQIKCU� TGNCEKQPCFCU� ´� RTQFWÁºQ� FCU� CXGU� PCU
¶TGCU� FG� PWVTKÁºQ�� OCPGLQ�� DGO�GUVCT�� UCPKFCFG� G
SWCNKFCFG�FG�ECTPG��%QPVGORNC�VCODÃO�C�WVKNK\CÁºQ�FG
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TGUÈFWQU�
JQTVCNKÁCU��G�CNKOGPVQU�RTQFW\KFQU�PC�RTÎRTKC
RTQRTKGFCFG��XKUCPFQ�C�UWUVGPVCDKNKFCFG�FQ�UKUVGOC�

'UUG� VTCDCNJQ� VGXG� RQT� QDLGVKXQ� EQPVTKDWKT� RCTC� C
KPUGTÁºQ�G�OCPWVGPÁºQ�UWUVGPV¶XGN�FG�ITWRQU�QTICPK�
\CFQU�FG�RTQFWVQTGU�HCOKNKCTGU�PCU�ECFGKCU�RTQFWVKXCU
FQ�CITQPGIÎEKQ��RQT�OGKQ�FC�ECRCEKVCÁºQ�FG�VÃEPKEQU
G�RTQFWVQTGU��XKUCPFQ�C�CFQÁºQ�FG�VGEPQNQIKCU�RCTC�C
RTQFWÁºQ�RTQHKUUKQPCN�FG�HTCPIQU�FG�EQTVG�GO�UKUVGOCU
CNVGTPCVKXQU�FG�ETKCÁºQ�

//GGVVQQFFQQNNQQIIKKCC
2CTC� C� GZGEWÁºQ� FGUUG� VTCDCNJQ�� TGCNK\QW�UG� KPKEKCN�
OGPVG�WO�EWTUQ�D¶UKEQ�UQDTG� C� RTQFWÁºQ�FG� HTCPIQU
EQNQPKCKU� GO� ECFC� NQECNKFCFG�� XKUCPFQ� ECRCEKVCT� QU
VÃEPKEQU� G� RTQFWVQTGU� KPVGTGUUCFQU� PC� CVKXKFCFG�
2QUVGTKQTOGPVG�� HQTCO� FGHKPKFCU� CU� RTQRTKGFCFGU�� C
CFCRVCÁºQ�QW�EQPUVTWÁºQ�FQU�ICNRÐGU� G�FQU�RKSWGVGU
G��HKPCNOGPVG��C�KPUVCNCÁºQ�FQU�GSWKRCOGPVQU�

5CDG�UG� FC� FKHKEWNFCFG� FG� RCFTQPK\CÁºQ� FC� TGHGTKFC
CVKXKFCFG�� EQPUKFGTCPFQ� CU� XCTKCÁÐGU� PCU� FKHGTGPVGU
TGIKÐGU�SWCPVQ�CQU�J¶DKVQU�G�VTCFKÁÐGU��0Q�GPVCPVQ��PC
VGPVCVKXC� FG� RCFTQPK\CT� WO� UKUVGOC�� HQK� UWIGTKFQ� SWG
CU�WPKFCFGU� HQUUGO�OQPVCFCU� VQOCPFQ�EQOQ�DCUG�C
GUVTWVWTC�CRTGUGPVCFC�PC�6CDGNC���
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6CDGNC����3WCPVKFCFGU�CRTQZKOCFCU�FG�GSWKRCOGPVQU�G� KPUWOQU
PGEGUU¶TKQU�RCTC�C�ETKCÁºQ�FG�WO�NQVG�FG�����HTCPIQU
'ODTCRC����

'SWKRCOGPVQU�G�KPUWOQU 3WCPVKFCFG 7PKFCFG
�TGC�EQDGTVC�G�RTQVGIKFC�RQT�EQTVKPC�NCVGTCN �� O�

%QOGFQWTQU�VWDWNCT �� WPKFCFG
$GDGFQWTQU�RGPFWNCT �� WPKFCFG
#SWGEKOGPVQ�
ECOR¸PWNC�C�I¶U�G�QW�NGPJC� �� WPKFCFG
�IWC�RQV¶XGN�FK¶TKC�PGEGUU¶TKC�CQU����FKCU�FG
KFCFG

��� NV�FKC
�TGC�FG�RCUVCIGO�EQPUKFGTCPFQ��O��CXG ���� O�

0C� TGIKºQ� FG� 'TGEJKO�45� HQTCO� KPUVCNCFCU� G� EQPFW�
\KFCU�GO�RCTEGTKC�EQO�Q�GUETKVÎTKQ�TGIKQPCN�FC�'OCVGT�
WPKFCFGU� FG� QDUGTXCÁºQ� FG� HTCPIQU� EQNQPKCKU� ETKCFQU
EQO� CEGUUQ� C� RKSWGVGU� GO� RGSWGPCU� RTQRTKGFCFGU�
(QTCO� KORNGOGPVCFCU� FWCU� WPKFCFGU� FG� QDUGTXCÁºQ
PQ�OWPKEÈRKQ�FG�5ºQ�8CNGPVKO�� PC� .KPJC�8KUVC�#NGITG

��G�����G�WOC�PQ�OWPKEÈRKQ�FG�$GPLCOKO�%QPUVCPV�FQ
5WN�� PC� .KPJC� 5ºQ� ,QºQ� 
���� 0Q� OWPKEÈRKQ� FG� 'TXCN
)TCPFG� HQTCO� EQPFW\KFCU� FWCU� WPKFCFGU�� UGPFQ� WOC
PC�NKPJC�2KPJCN\KPJQ�
���G�QWVTC�PC�.KPJC�5ºQ�,QUÃ�
���

1U� VÃEPKEQU� EQO� C� TGURQPUCDKNKFCFG� FG� CEQORCPJCT
ECFC�WPKFCFG��GO�EQPLWPVQ�EQO�QU�RTQFWVQTGU��FGHKPK�
TCO�C�NKPJCIGO�G�C�TCÁºQ�C�UGT�HQTPGEKFC�CQU�NQVGU�FG
HTCPIQU�� GO� HWPÁºQ� FC� FKURQPKDKNKFCFG� PC� TGIKºQ�� 1U
RTQFWVQTGU� FC� TGIKºQ� FG� 'TGEJKO� WVKNK\CTCO� RKPVQU� FC
NKPJCIGO� +UC� .CDGN� G� TCÁºQ� RTGRCTCFC� PC� RTQRTKGFCFG
EQO� CSWKUKÁºQ� FG� EQPEGPVTCFQ� EQOGTEKCN� EQO� QU
UGIWKPVGU� VGQTGU� FG� RTQVGÈPC� 
��� G� FG� GPGTIKC

MECN�MI��� TGURGEVKXCOGPVG�� PC� HCUG� FG� ETKC� CVKPIKPFQ
PÈXGN� FG� RTQVGÈPC� FG� ����� G� ������ PC� HCUG� FG� TGETKC
�����G�������PC�HCUG�FG������G�������



14

(QTCO� VCODÃO� KPUVCNCFCU� G� EQPFW\KFCU�� GO� RCTEGTKC
EQO�C� 'ODTCRC�%NKOC�6GORGTCFQ�� UGKU� � WPKFCFGU� FG
QDUGTXCÁºQ�FG�HTCPIQU�EQNQPKCKU�PC�TGIKºQ�FG�2GNQVCU�
45��UGPFQ���GO�CUUGPVCOGPVQU�G�WOC�GO�RTQRTKGFCFG
HCOKNKCT��1U�HTCPIQU�HQTCO�ETKCFQU�PQ�UKUVGOC�EQNQPKCN�
EQO�CEGUUQ�C�RKSWGVGU�G�CRTQXGKVCPFQ�TGUÈFWQU�FKURQ�
PÈXGKU� PCU� RTQRTKGFCFGU� EQOQ� UWRNGOGPVQ� ´� � TCÁºQ
DCNCPEGCFC��0Q�OWPKEÈRKQ�FG�2KTCVKPK�45�HQTCO�KPUVCNC�
FCU� VTÄU� WPKFCFGU� FG� QDUGTXCÁºQ�� UGPFQ� WOC� GO
RTQRTKGFCFG�HCOKNKCT�CUUQEKCFC�´�%112#8#��PQ�#UUGP�
VCOGPVQ�%QPSWKUVC�FC�.KDGTFCFG��WVKNK\CPFQ�UG�C�NKPJC�
IGO�+UC�.CDGN� 
����WOC�PQ�#UUGPVCOGPVQ���FG�/CKQ�
QPFG� WVKNK\QW�UG� C� NKPJCIGO�'ODTCRC����� 
���� G� WOC
PQ� #UUGPVCOGPVQ� FC� %QPSWKUVC� FQU� +OKITCPVGU�� WVKNK�
\CPFQ�UG� C� NKPJCIGO� 'ODTCRC� ���� 
���� 'O� %CPIW�
ÁW�45�� HQTCO� KPUVCNCFCU� FWCU� WPKFCFGU�� WOC� PQ
#UUGPVCOGPVQ� 5GO� (TQPVGKTCU�� WVKNK\CPFQ�UG� C� NKPJC�
IGO� +UC� .CDGN� 
���� G� QWVTC� PQ� #UUGPVCOGPVQ� 5ºQ
2GFTQ�� EQO� C� NKPJCIGO� 'ODTCRC� ���� 
����� 0Q
OWPKEÈRKQ�FG�/QTTQ�4GFQPFQ�45�HQK�KPUVCNCFC��UQOGPVG
WOC� WPKFCFG� GO� RTQRTKGFCFG� HCOKNKCT� KPVGITCFC� ´
%157�.#6+�� WVKNK\CPFQ�UG� C� NKPJCIGO� 'ODTCRC� ���

����

0C� TGIKºQ� FG� 2GNQVCU�� HQK� WVKNK\CFC� TCÁºQ� DCNCPEGCFC
RTQPVC� EQO� CU� UGIWKPVGU� VGQTGU� FG� RTQVGÈPC� 
��� G
GPGTIKC�
MECN�MI���TGURGEVKXCOGPVG��PC�HCUG�FG�ETKC����
G��������PC�HCUG�FG�TGETKC�����G��������G�PC�HCUG�FG
VGTOKPCÁºQ�� ������ G� ������� #� TCÁºQ� HQK� GNCDQTCFC
GURGEKCNOGPVG� RCTC� GUVG� VTCDCNJQ� RGNC� EQQRGTCVKXC
%157.#6+�
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6QFQU�QU�RKPVQU�HQTCO�XCEKPCFQU�RCTC�/CTGM�CKPFC�PQ
KPEWDCVÎTKQ��0Q�ECORQ��CFQVQW�UG�Q�GUSWGOC�FG�XCEK�
PCÁºQ� FG� )WODQTQ� RTGEQPK\CFQ� RCTC� C� RTQFWÁºQ� FG
CXGU�FG�ECFC� TGIKºQ��1U�RTQFWVQTGU� HQTCO�QTKGPVCFQU
RCTC�QU�EWKFCFQU�FK¶TKQU�FG�OCPGLQ�G�CNKOGPVCÁºQ�FCU
CXGU�CVÃ�Q�CDCVG��EQO�CPQVCÁÐGU�FQU�FCFQU�GO�HKEJCU
FG�ECORQ��(QTCO�CXCNKCFCU�CU�XCTK¶XGKU�RGUQ�EQTRQTCN�
EQPUWOQ� FG� TCÁºQ�� OQTVCNKFCFG�� KFCFG� CQ� CDCVG� G
EQPXGTUºQ�CNKOGPVCT�

1U� FCFQU� IGTCFQU� PC� 'ODTCRC� UºQ� QTKWPFQU� FG� WO
GZRGTKOGPVQ� PQ� SWCN� HQK� WVKNK\CFC� WOC� TCÁºQ� EQO
������ MECN� FG� GPGTIKC� FQ� KPÈEKQ� CQ� HKPCN� FQ� GZRGTK�
OGPVQ�� CQ� RCUUQ� SWG� QU� PÈXGKU� FG� RTQVGÈPC� HQTCO� FG
���� ��� G� ����� RCTC� CU� HCUGU� KPKEKCN�� ETGUEKOGPVQ� G
HKPCN��TGURGEVKXCOGPVG��EQPHQTOG�#XKNC�GV�CN��
�����C�G
D��� 5CNKGPVC�UG� SWG� CU� TCÁÐGU� PºQ� EQPVKPJCO� CPVKDKÎ�
VKEQ��RTQOQVQT�FG� ETGUEKOGPVQ�� PGO�SWCNSWGT� KPITGFK�
GPVG�FG�QTKIGO�CPKOCN�

0CU�TGIKÐGU�QPFG�HQTCO�KPUVCNCFCU�WPKFCFGU�FG�QDUGT�
XCÁºQ�PºQ�GZKUVKC�NQIÈUVKEC�CFGSWCFC�RCTC�CSWKUKÁºQ�FG
KPUWOQU��RTQFWÁºQ�FG�TCÁºQ�G�EQOGTEKCNK\CÁºQ�FQ�RTQ�
FWVQ��2QT�GUVG�OQVKXQ��Q�EWUVQ�FG�RTQFWÁºQ�G�C�TGEGKVC
QDVKFC�GO�ECFC�WPKFCFG�PºQ�TGRTGUGPVC�WOC�UKVWCÁºQ
TGCN� FG� WOC� WPKFCFG� RTQFWVKXC�� TC\ºQ� RGNC� SWCN� PºQ
HQTCO� CPCNKUCFQU� QU� TGUWNVCFQU� GEQPÏOKEQU� PQ
RTGUGPVG�GUVWFQ�
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44GGUUWWNNVVCCFFQQUU
0C� 6CDGNC� ��� RQT� OGKQ� FCU� OÃFKCU� QDUGTXCFCU� FCU
ECTCEVGTÈUVKECU�FG�FGUGORGPJQ�FQU�HTCPIQU�Ã�RQUUÈXGN
CWHGTKT� QU� TGUWNVCFQU� QDVKFQU� RCTC� ECFC� WPKFCFG� FG
QDUGTXCÁºQ�G�EQORCT¶�NQU� EQO�QU� TGUWNVCFQU�FG�RGU�
SWKUC� TGCNK\CFQU� EQO� C� .KPJCIGO� +UC� .CDGN� 
.�� PC
'ODTCRC�5WÈPQU�G�#XGU��#�DCKZC�XKCDKNKFCFG�FC�WPKFC�
FG��� CEQPVGEGW� RTKPEKRCNOGPVG� FGXKFQ� C� CNVC� OQTVCNK�
FCFG�RQT�EQEEKFKQUG�QEQTTKFC�CQU����FKCU�FG� KFCFG��C
SWCN� CHGVQW� VCODÃO� PGICVKXCOGPVG� Q� EQPUWOQ� FG
TCÁºQ��Q�RGUQ�XKXQ�G�GNGXQW�C�KFCFG�CQ�CDCVG�G�RKQTQW
C�EQPXGTUºQ�CNKOGPVCT�

�0C� WPKFCFG���� C� GNGXCFC� EQPXGTUºQ� CNKOGPVCT� GUV¶
CUUQEKCFC� ´� OQTVCNKFCFG� G� CQ� GNGXCFQ� EQPUWOQ� FG
TCÁºQ� FQ� NQVG� GO� TGNCÁºQ� CQ� RGUQ� EQTRQTCN� FCU� CXGU
XK¶XGKU�� 0C� WPKFCFG� ��� GODQTC� CRTGUGPVCUUG� DCKZC
XKCDKNKFCFG�� Q� CDCVG� GUECNQPCFQ� FCU� CXGU� OCKQTGU�
GPVTG� ��� G� ���� FKCU�� EQPVTKDWKW� RCTC� C� OGNJQT
EQPXGTUºQ� CNKOGPVCT�� 1U� NQVGU� FCU� WPKFCFGU� �� G� �
CRTGUGPVCTCO� DQO� RGUQ� EQTRQTCN� GO� TGNCÁºQ� ´� TCÁºQ
EQPUWOKFC�� 5CNKGPVG�UG� SWG� CU� CXGU� FGUUCU� WPKFCFGU
TGEGDGTCO�� TGURGEVKXCOGPVG�� OCPFKQEC� G� CDÎDQTC
EQOQ��EQORNGOGPVQ��RQUUKXGNOGPVG�EQPVTKDWKPFQ�RCTC
SWG�GNCU�CVKPIKUUGO�DQPU�TGUWNVCFQU�FG�RGUQ�EQTRQTCN
G�EQPXGTUºQ�CNKOGPVCT�CQU����FKCU�FG�KFCFG�
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6CDGNC� ��� /ÃFKCU� FCU� ECTCEVGTÈUVKECU� FG� FGUGORGPJQ� HTCPIQ� EQNQPKCN� +UC� .CDGN�� ETKCFQ� PC� 'ODTCRC
5WÈPQU�G�#XGU�
.��G�PCU�WPKFCFGU�FG�QDUGTXCÁºQ�
�����������G����KPUVCNCFCU�EQPFW\KFCU�GO
RGSWGPQU�RTQFWVQTGU�FC�TGIKºQ�FG�'TGEJKO�L�45�PQ�CPQ�FG�����

7PKFCFGU�FG�QDUGTXCÁºQ
%CTCEVGTÈUVKECU +UC�.CDGN
.� +UC�.CDGN
�� +UC�.CDGN
�� +UC�.CDGN
�� +UC�.CDGN
�� +UC�.CDGN
��
#XGU�CNQLCFCU�
7� ��� ��� ��� ��� ��� ���
#XGU�CDCVKFCU�
7� ��� ��� ��� ��� ��� ���
8KCDKNKFCFG�
�� ���� ����� ����� ����� ����� �����
+FCFG�CDCVG�
FKCU� �� ����FKCU ���FKCU �������FKCU ���FKCU ���FKCU
2GUQ�XKXQ�CDCVG�
MI� ����� ������MI ����MI ��MI ����MI ����MI
4CÁºQ�(TCPIQ�
MI� ����� ����MI ����MI ����MI ����MI�� �����MI���
%QPXGTUºQ�
MI�MI� ���� ���� ���� ���� ���� ����
�%QORNGOGPVQ�EQO�OCPFKQEC
���%QORNGOGPVQ�EQO�CDÎDQTC1

7
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(C\GPFQ�UG� WOC� CP¶NKUG� IGTCN�� QDUGTXC�UG� SWG� CU
WPKFCFGU�FG�QDUGTXCÁºQ���G���HQTCO�CU�SWG�CRTGUGP�
VCTCO� QU� TGUWNVCFQU� OCKU� RTÎZKOQU� FCSWGNGU� QDVKFQU
PQ�GZRGTKOGPVQ� TGCNK\CFQ�PC�'ODTCRC�RQT�#XKNC�GV� CN�

����C��� WVKNK\CPFQ� C� OGUOC� NKPJCIGO�� 0C� (KIWTC��
GUV¶�KNWUVTCFC��WOC�KPUVCNCÁºQ�CFCRVCFC�WVKNK\CPFQ�WO
RQOCT�EQOQ�RKSWGVG�RCTC�RCUVQTGKQ�FCU�CXGU�

(KI�����+NWUVTCÁºQ�FQ�UKUVGOC�FG�RTQFWÁºQ�FQ�HTCPIQ�EQNQPKCN� +UC�.CDGN�WVKNK\CPFQ
KPUVCNCÁºQ�CFCRVCFC�G�WO�RQOCT�FC�RTQRTKGFCFG

0C�6CDGNC����CU�OÃFKCU�FCU�ECTCEVGTÈUVKECU�FG�FGUGO�
RGPJQ�FQU�HTCPIQU�RQUUKDKNKVCO�C�EQORCTCÁºQ�GPVTG�CU
WPKFCFGU�FG�QDUGTXCÁºQ�G�GUVCU�EQO�QU�TGUWNVCFQU�FG
RGUSWKUC�TGCNK\CFQU�EQO�'ODTCRC�����
'���PC�'ODTCRC
5WÈPQU� G� #XGU�� #RGPCU� C� WPKFCFG��� CRTGUGPVQW
XKCDKNKFCFG� KPHGTKQT� CQ� GURGTCFQ� 
������� RCTC� NQVGU
FGUUC� NKPJCIGO� PQ� UKUVGOC� FG� ETKCÁºQ� � UWIGTKFQ� RQT
(KIWGKTGFQ�GV�CN��
�������#U�FGOCKU�WPKFCFGU�CRTGUGP�
VCTCO� FGUGORGPJQ� UWRGTKQT� CQ� GUVKOCFQ� RCTC� GUUG
UKUVGOC��UGPFQ�SWG�CU�WPKFCFGU���G����PºQ�CRTGUGP�
VCTCO�OQTVCNKFCFG�FG�CXGU�

18
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6CDGNC����/ÃFKCU�FCU�ECTCEVGTÈUVKECU�FG�FGUGORGPJQ�FQ�HTCPIQ�EQNQPKCN�'ODTCRC������ETKCFQ�PC�'ODTCRC
5WÈPQU�G�#XGU�
'��G�PCU�WPKFCFGU�FG�QDUGTXCÁºQ
���������������G������KPUVCNCFCU�G�EQPFW\KFCU�PQU
CUUGPVCOGPVQU�PC�4GIKºQ�5WN�FQ�'UVCFQ�FQ�4KQ�)TCPFG�FQ�5WN�PQ�CPQ�FG�����

7PKFCFGU�FG�QDUGTXCÁºQ
%CTCEVGTÈUVKECU 'ODTCRC

����
'�
+UC

.CDGN�
��
'ODTCRC
����
��

'ODTCRC
����
��

+UC
.CDGN�
��

'ODTCRC
����
���

'ODTCRC
����
���

#XGU�CNQLCFCU�
7� ��� ��� ��� ��� ��� ��� ���
#XGU�CDCVKFCU�
7� ��� ��� ��� ��� ��� ��� ���
8KCDKNKFCFG�
�� ���� ����� ����� ��� �� ����� ���
+FCFG�CDCVG�
FKCU� �� �� �� �� �� �� ��
2GUQ�XKXQ�CDCVG
MI� ����� ����� ����� ����� ����� ����� �����
4CÁºQ�(TCPIQ�
MI� ����� ����� ���� ���� ���� ���� ����
%QPXGTUºQ�
MI�MI� ���� ���� ���� ���� ���� ���� ����

1
9
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#� WPKFCFG��� CRTGUGPVQW� DCKZQ� RGUQ� EQTRQTCN� G� CNVC
OQTVCNKFCFG�� #� OQTVCNKFCFG� GNGXQW� C� OÃFKC� FG
EQPUWOQ� KPFKXKFWCN� FCU� CXGU� PQ� NQVG�� CECTTGVCPFQ
RTGLWÈ\Q�PC�EQPXGTUºQ�CNKOGPVCT�GO�TGNCÁºQ�´U�FGOCKU
SWG� CRTGUGPVCTCO� ÈPFKEG� FG� EQPXGTUºQ� EQORCVÈXGN
SWCPFQ� EQORCTCFQ� GPVTG� GNCU� G� CQ� QDVKFQ� PQ� GZRGTK�
OGPVQ� HGKVQ� PC� 'ODTCRC� 5WÈPQU� G� #XGU� 
#XKNC� GV� CN�
����D��� 'UVCU� CXGU� ICPJCTCO� RGUQ� GO� RTQRQTÁºQ
CFGSWCFC�CQ�EQPUWOQ�FG�TCÁºQ�
0CU� WPKFCFGU� �� G� ���� FGXKFQ� ´� FKURQPKDKNKFCFG� FG
TGUÈFWQU� FG� JQTVCNKÁCU�� RTKPEKRCNOGPVG� CDÎDQTC�� GO
SWCPVKFCFGU� CRTGEK¶XGKU�� QDUGTXQW�UG� OGNJQT� EQPXGT�
UºQ� CNKOGPVCT� G�OCKQT� RGUQ� FQU� HTCPIQU� CQ� CDCVG�� #
(KIWTC��� KNWUVTC� WO� CXK¶TKQ� G� WO� RKSWGVG� EQO
UQODTGCOGPVQ�WVKNK\CFQU�PC�ETKCÁºQ�FQ�HTCPIQ�EQNQPKCN
'ODTCRC�����

(KI�����+NWUVTCÁºQ�FQ��UKUVGOC�FG�RTQFWÁºQ�FQ�HTCPIQ�EQNQPKCN�WVKNK\CPFQ�C�NKPJCIGO
'ODTCRC����

20
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%%QQPPEENNWWUUÐÐGGUU
#� EQPFWÁºQ� FCU� WPKFCFGU� FG� QDUGTXCÁºQ� PCU
RTQRTKGFCFGU� TWTCKU� HCOKNKCTGU� RTQRKEKQW� ´U� HCOÈNKCU� Q
EQPVCVQ� EQO� CU� VGEPQNQIKCU� FG� RTQFWÁºQ� FQ� HTCPIQ
EQNQPKCN�
1U� TGUWNVCFQU� QDVKFQU� PC� RTQFWÁºQ� FG� HTCPIQU
EQNQPKCKU� GO� RGSWGPCU� RTQRTKGFCFGU� G� GO� CUUGPVC�
OGPVQU� KPFKECO�SWG� Ã� RQUUÈXGN� CNECPÁCT� FGUGORGPJQ
EQORCVÈXGN�CQ�QDUGTXCFQ�GO�EQPFKÁÐGU�GZRGTKOGPVCKU�

44GGHHGGTTÄÄPPEEKKCCUU��$$KKDDNNKKQQIITT¶¶HHKKEECCUU
(.14'5�� /�:�� 1� FGUGPXQNXKOGPVQ� TWTCN� G� Q� UGVQT
RÕDNKEQ�� C� SWGUVºQ� VGEPQNÎIKEC� G� WOC� CIGPFC� RCTC� Q
GPVGPFKOGPVQ�� $TCUÈNKC�� &(�� '/$4#2#�5'#�� �����
��R��
'/$4#2#�5'#��&QEWOGPVQU����
(+)7'+4'&1��'��#��2��FG��#8+.#��8��5��FG��$47/��2�
#��4��FG��,#'0+5%*��(��4��(��2#+8#��&��2��FG��$1//�
'�� (TCPIQ� FG� EQTVG� EQNQPKCN� 'ODTCRC� ����� ��� GF�
%QPEÎTFKC��'ODTCRC�5WÈPQU�G�#XGU���������R��(QNFGT�
.'/15��#��#��#ITKEWNVWTC�Ã�UQNWÁºQ��<GTQ�*QTC�&KIKVCN�
2QTVQ�#NGITG�����OCT�������
<#$#.'6#�� ,�� 2��� &#../#00�� 2��� $741:+6��/�� .��
8+%614#�� $�� 6��� /+).+14+0+�� .�%��� 415#�� /�� %�
4GQTICPK\CPFQ� C� EQOWPKFCFG� TWTCN�� WOC� GZRGTKÄPEKC
EQO�CITKEWNVQTGU�HCOKNKCTGU�RGTKHÃTKEQU�GO�2GNQVCU��45�
2GNQVCU��'/$4#2#��%2#%6�����������R��L� 
'ODTCRC
%NKOC�6GORGTCFQ��&QEWOGPVQU�������
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#8+.#��8��5��FG��%1.&'$'..#��#��(+)7'+4'&1��'��#�
2�� FG�� $47/�� 2�#�4�� FG�� 0ÈXGKU� FG� GPGTIKC
OGVCDQNK\¶XGN� RCTC� HTCPIQU� FG� EQTVG� VKRQ� ECKRKTC� QW
EQNQPKCN��QKUC� NCDGNR�� GO�FQKU�UKUVGOCU�FG� ETKCÁºQ�� +P�
4'70+�1� #07#.� &#� 51%+'&#&'� $4#5+.'+4#� &'
<116'%0+#�������������%CORQ�)TCPFG���#�RTQFWÁºQ
CPKOCN� G� UGIWTCPÁC� CNKOGPVCT�� CPCKU�� %CORQ� )TCPFG�
5$<������C�����%&�41/�
#8+.#�� 8�5�� FG�� (+)7'+4'&1�� '�#�2�� FG�� %1.&'�
$'..#�� #�� $47/�� 2�#�4�� FG�� #XCNKCÁºQ� FG� PÈXGKU� FG
GPGTIKC� OGVCDQNK\¶XGN� RCTC� HTCPIQU� FG� EQTVG� VKRQ
ECKRKTC�QW�EQNQPKCN��Q'ODTCRC����R��GO�FQKU�UKUVGOCU
FG� ETKCÁºQ�� +P�� 4'70+�1� #07#.� &#� 51%+'&#&'
$4#5+.'+4#� &'� <116'%0+#�� ����� ������ %CORQ
)TCPFG�� � #� RTQFWÁºQ� CPKOCN� G� UGIWTCPÁC� CNKOGPVCT�
CPCKU��%CORQ�)TCPFG��5$<������D�����%&�41/�
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