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=HVLORYDþ�MH�XUþHQ�SUR�]HVtOHQt�PDOpKR�QDS�Wt���iGRY��PLOLYROW\�Då� MHGQRWN\�YROW$�
-HKR� IXQNFH�D�YODVWQRVWL� ]iYLVt� QD� NRQNUpWQtP�RVD]HQt� VRXþiVWNDPL��0$åH� VH� RVDGLW� EX�
MDNR� V\PHWULFNê� V� GYRXSyORYêP� QDSiMHQtP� QHER� MDNR� QHV\PHWULFNê� V� MHGQRSyORYêP
QDSiMHQtP�� 1DSiMHQt� ]HVLORYDþH� MH� VWHMQRVP�UQêP� QHVWDELOL]RYDQêP� QDS�WtP� �� =HVLORYDþ
P$åH�PtW�ILOWU�SURWL�UXãLYêP�LPSXOV$P�D�Vt"RYpPX�EUXPX�

��� 3RSLV

���� 3RSLV�IXQNFH

=HVLORYDþ�MH�QDYUåHQ�MDNR�GLIHUHQFLiOQt�V�YHONêP�]HVtOHQtP�Y�NDVNiGQtP�]DSRMHQt�VH
GY�PD�RSHUDþQtPL� ]HVLORYDþL�� 3�L� RVD]HQt� &026� RSHUDþQtP� ]HVLORYDþHP� W\SX� 7/&� ���
P$åH�SUDFRYDW�SRX]H�V�MHGQRSyORYêP�QDSiMHQtP�MLå�RG��9��9�WRP�S�tSDG��]HVLOXMH�SRX]H
QDS�Wt� NODGQp� SRODULW\�� 3�L� QDSiMHQt� GYRXSyORYpP� V\PHWULFNpP� P$åH� EêW� RVD]HQ
ELSROiUQtP�RSHUDþQtP� ]HVLORYDþHP� W\SX� /0� ����� D� ]DVLORYDW� V\PHWULFNp� L� QDV\PHWULFNp
QDS�Wt�

=HVtOHQt�MH�XUþHQR�RGSRU\�5���5���5���5���.DåGi�GYRMLFH�RGSRU$�5���5��D�5��5�
PXVt�EêW�YHOLFH�S�HVQ��VKRGQi��DE\�E\OR�GRFtOHQR�PDOpKR�YOLYX�RIIVHWX�YVWXSQtKR�QDS�Wt�QD
]HVtOHQt��=HVtOHQt�$� ��5��5���5���NG\å�5� 5��D�5� 5����2]QDþHQt�RGSRU$�MH�YH�VKRG�
VH�VFKpPD�]DSRMHQt�Y�S�tOR]H���2GSRU\�5���D�5���QHPDMt�QD�]HVtOHQt�YOLY��VSROX�V�&��D�&�
WYR�t�YVWXSQt�ILOWU�SURWL�UXãHQt��5��D�&��VORXåt�MDNR�YêVWXSQt�ILOWU��([LVWHQFH�RGSRUX�5��QD
YêVWXSX� VL� SRGPL�XMH� ]DW�åRYDW� ]HVLORYDþ� FR� QHMY�WãtP� YVWXSQtP� RGSRUHP� S�LSRMHQpKR
S�HYRGQtNX�� =iURY��� DOH� XPRå�XMH� ]PHQãLW� YêVWXSQt� QDS�Wt� S�LSRMHQtP� ]DW�åRYDFtKR
RGSRUX�V�WULPUHP�SUR�MHPQp�GRVWDYHQt�

7ULPU� 5��� VORXåt� SUR� NRPSHQ]DFL� YVWXSQt� QDS�"RYp� QHV\PHWULH�� $E\� VD� GDOD
NRPSHQ]RYDW�QHV\PHWULH�RERMt�SRODULW\� L� S�L� MHGQRSyORYpP�QDSiMHQt�� MH� SRXåLWD� SURSRMND
-3���NWHURX�VH�S�HSRMXMH�NRPSHQ]DþQt�QDS�Wt�N�MHGQRPX�]H�GYRX�YVWXS$��3�L�V\PHWULFNpP
QDSiMHQt�QD�SRVWDYHQt�SURSRMN\�QH]iOHåt�

���� 0HFKDQLFNp�SURYHGHQt

=HVLORYDþ� MH� NRQVWUXRYiQ� QD� GHVFH� V� SORãQêPL� VSRML�� .� S�LSRMHQt� YRGLþ$� MVRX
SRXåLW\�EH]ãURXERYp�VYRUN\��-VRX�W�L�YDULDQW\�PHFKDQLFNpKR�SURYHGHQt��

�$����6DPRWQi�GHVND�V�RWYRU\�SUR�S�LSHYQ�Qt�SRPRFt�GLVWDQþQtFK�VORXSN$�
�%����'HVND�Y�UiPHþNX�V�QRåLþNDPL�SUR�XSHYQ�Qt�QD�OLãWX���PP�
�&����'HVND�Y�SODVWRYp�NU\Wp�NUDELþFH��

��� ,QVWDODFH�D�XYHGHQt�GR�SURYR]X

���� 0RQWiå

3RGOH�YDULDQW\�PHFKDQLFNpKR�SURYHGHQt�MVRX�W�L�PRåQp�]S$VRE\�XSHYQ�Qt�

�$���SRPRFt�GLVWDQþQtFK�VORXSN$��YUWiQt�REU���D�
�%����QD�W\SL]RYDQRX�OLãWX�',1�(1�76��
�&���S�LSHYQ�Qt�NUDELþN\��YUWiQt�REU���E�
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