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1HGHUODQG .DVLVWRRHYV 'HPPHQGDDO
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&DSHOOH D G ,-VVHO

OHPEURM GH (VSHUDQWR 1HG NDVLVWR#HVSHUDQWR QHGH!

JDJHWRQ WHO

/D MDUD NRWL]JR HVWDV » (VWUDUDQR SUL LQVWUXDGD

SRU VDPGRPDQRM » 5RE ORHUEHHN

1(- DQRM SDJDV » =ZDDQVPHHUVWUDDW $ (

SRU VDPGRPDQRM » URE PRHUEHHN#HVSHUDQWR
WHO

JHQLNVR HVWDV DSDUWH DEF (VWUDUP@RULHV +RYLQJD

PHPEURM HQ 'H )HQQHQ &&

HNVWHUODQGR IHHXZDUGHQ WHO

/D WDULIR HVWDV » DQGULHVKRYLQJD#HVSHUDQYV

3UL VRFLDM NRPXQLNLORM
9LGKDQGLNDSLWRM SRYDV U VRFLDM NRPXQLNLORM#HVSH
GH 5RE ORHUEHHN YLGX GHN OHPEUR DGPLQLVRRVD&WKD UU
9DDUWZHJ * (% )UHGHUL
SEHGDNELR PHPEURM#HVSHUDQWR QHGH!

UHGDNFLR#HVSHUDQWR QHGIWHO

%Y LQIRUPL SUL ADQ¢RM GH
ILPGDWR WHOHIRQQXPHUR UHWSRAWD:

ODWHULDOR SRU OD VHNYD QXHURHIEWDYREROYRBOLHUR

¢LV OD D GH MXQLR
%DQNNRQWR

%%$1 1/ 75,2
,QIRUPRM SUL (VSHUDQWR QRPH GH (VSHUDQWR 1HGHUO

,QHNH (PPHONDPS &DSHOOH DDQ GHQ ,-VVHO
$UXEDVWUDDW 5: *URQLAEIFHNRQWR HVQH K
LQIR#HVSHUDQWR QHGHUODQGHRPWXHHO UHWRXUDGUHYV
WHO (VSHUDQWR 1HGHUODQG /HGHQD
6WXGLH ZHHNHLQGH 9DDUWZHJ *

VWXGRVHPDMQILQR#HVSHUDQWR™HGHUODQG QO
JUHGHULNVRRUG
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6LQGYV  PHL LV GH $OJHPHQH QWERVEKIUPUQHI$
YDQ WRHSDVVLQJ 'DW EHWHNHQWH GIW H. G HJH Q HXHH O
SULYDF\ZHWJHYLQJ JHOGW +HW ENOW RGUKHUBIQW \RSH
DXJXVWXV HHQ SULYDF\EHO HMBXXDARNIGW WHO 8 H ¢
JHJHYHQV GH YHUHQLJLQJ RSVODDWHH® HO® KRRIRWD ¢
JHJHYHQV EHZDDUG EOLMYHQ 'HGHRPE 6 HOWHZ W ENMMWH
(VSHUDQWR 1HGHUODQG ZZZ HVSHUDHRMR \DW GHDDO 1B 19
SDSLHUHQ YHUVLH RSJHYUDDJG VRQ GHIQY HIUNH GIH) VI F
VHNUHWDULR#HVSHUDQWR QHGHUODQG QO
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HOGLURM GH 1REHO SUHPLLW L@B(V?NCR_Q.DT I‘f:HDQNDV LQlRUPRM S

JUDQGDM GR]RM GD YLWDPLQ RYPV HIL
NRQWUDI JULSR Di H” NDQFH S(ij Wé’ﬁkﬂ HVWDV PDO¢XVWDM

QHQLX SUXYR H~ SUXYR GH OD NRQWUDIR ,XM

e LoD aRM - 2DU XX 1UDIe b Ry PEE NG 2 MY SH UDLQUIRXQHW HR
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3DFR ADNR HVWDV VWUDWHILD OXGR ED]JLWD VXU ADNR 'XP

EDWDODGR SDFR ADNR WHPDV SUL SDFR NDM DPLNHFR
.LR HYWDV SDFR ADNR"

(Q SDFR ADNR "LXM OXGSHFRM PRYL¢DV VDPH NLHO HQ NOD
LUDV GLDJRQDOH NDM WLHO SOX /D OXGR QXU ADQ¢LE¢DV NL
RQL SRYDV PHWL ADNSHFRQ VXU NYDGUDWRQ NLH VWDUDV ¢
WLXQ OXGSHFRQ NDM UDMWDV IRUSUHQL ¢LQ GH OD WDEXOR
ILOR]JRILRQ NDM QH SHUPHVDV DWDNRMQ .LDP RQL SDJADV V}
OXGSHFRM L¢DV DPLNRM

JLIRM
3DFR ADNR X]DV VSHFLDOH GH]DMQLWDMQ OXGSHFRMQ@& NLXN
DVSHNWDV NLHO AUDIERM NDM WLHO WDIiJDV NXQH NH GX O
DQNDIi DIJDV NLHO XQXR ~“DU NLDP GX SHFRM OLJL¢DV [LOL Q
OXGDQWRM SRYDV PRYL DPEDI SHFRMQ VDPWHPSH OD| OD Uk
NDM EODQND NXULHUR GR NXQL¢DV QLJUR UDMWDV PRYL LO
GLDJRQDOH

—HQUHDJRM
2QL SRYDV OLEHULJL ADNSHFRQ HO OLJR QXU VH RQL KDYDV
SHU DQVWDWDILJL VLDQ SHFRQ HQ OD OLJR SHU VLD OLEHUL
PHWL VXU OLEHUDQ NYDGUDWRQ DIi X]JL SRU QRYD OLJR VHN
VLIQLIDVY NH RQL SRYDV X]JL OLEHULJLWDMQ SHFRMQ SRU OL
SOL GD OLJRM HVWDV VXU OD WDEXOR GHV SOL NRPSOHNVD
NDM SOL LQWHUHVD

9HQNL
(Q NODVLND ADNR OD FHOR HVWDV WLHO OLPLJL OD PRYRMC
HVNDSL HVWL DWDNDWD 7LD VLWXDFLR QRPL¢DV PDWR $QN
ADNR "DU RQL QH SRYDV DWDNL $QVWDWDIH OD XQXD SHU\
NRQWUDID UHtR YHQNDV

/D ILOR]JRILR PDODQWDIi SDFR ADNR

/D QHGHUODQGD DUWLVWR NDM SDWUR )HOL[ $OEHUV YROLV
VWUDWHJILD GHILR VHG DQNDi LQVWUXXV DO OL YLYOHFLRQ
LQVWUXL NXQODERURQ NDM DPLNHFRQ 7LHO QDVNL¢LV OD L
OXGR YL SRYDV "HHVWL SUH]JHQWRQ SUL SDFR ADNR HQ 1DW
+RPPHO 8WUHFKW OD DQ GH PDMR

JHOLNVR
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,WDOD (VSHUDQWR )HGHUDFLR GHFLGL
NRQNXUVRQ SUL NDQ]J]RQRM RULJLQDOGE UNLWDM HQ
(VSHUDQWR SRU RPD¢L DO *LDQIUDQERM
IDPD LWDOD NDQWLVWR WXWPRQG RO D DQLPR
OX]LND .XOWXUR /D NRPLVLRQR DVLJIQ Lm@EV W
SUHPLRMQ /D UH]XOWRM HVWRYV
LWDOD NRQJUHVR GH (VSHUDQWR
SURJUDPHUR

—LX SHUVRQR UDMWDYVY NRQNXUVINEXM BBNDVPN?W IWQ I
HOGRQLWDM SHU DMQD NRPX®@RIUHORMWSIHVH UHWH OF
ODNVLPXPD GDIUR GH NDQ]JRQR HMV\QDAR M PAI) XO\BRM) XD S
UDMWDYVY SDUWRSUHQL HQ OD MRQRXUVR GXP OD VHNYL
/ID NRQNXUVD ' RMQ RQL VHQGX \DLAD D DSWHRNWHHWPHN.IR¢ R Y I
DGUHVR FRQFRUVR#HVSHUD QW RSIMM [IGRELNPIR@WNHD G DO O
QRPRQ NDM DGUHVRQ LOL HVIM)X N DRWPLINDRV PNSD MD IOR Bl
VNULELWDM QXU YRUWRM HYNWOQWXIROUP NKR GRR DG RNG

3UHPLRM
OD JDMQLQWR GH OD XQXD SUHMMYR\VSPROESR HB QRODG@M |
HIURM 3RU OD DOLDM OD SUHPLRIXBRRQVLRWMRY HO HVSF
ILPGDWR SRU OD VHQGDGR HVWNODRQEB UQD &I PP MR GH
-X¢NRPLVLRQR SUH]JLGDQWR &DUVDR RLQ/QDMDM X kK DQ W
&DSSD 5HQDWR &RUVHWWL ODUFHOOD )DVDQL
/D VHNUHWDULR LQIRUPRYV ¢LVQQD W RM®DH S YOOV RUBIP LI
/D SDUWRSUHQDQWRM FHGDV VHWOSWR KD Q DY VSR Q
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POLPDWPDU R

/D .OLPDWPDUAR OD DQ GH
SRU KRPRM VXUVWUDWH (

MXVWD NOLPDWSROLWLNR /D§

JUDQGD NOLPDWSURWHVWR H
DMQ (VWDV ERQHJH NH WLRP
$PVWHUGDPR PDOJUDI OD SO
OHPEURM GH OD 1HGHUODQGD
1(- /D $PVWHUGDPD 5RQGR
(VSHUDQWR .OXER 8WUHFKW
SDUWRSUHQLY HQ OD WXWOD
/D PDUARQWRM NROHNWLG¢LV
.RRSHUPROHQ NLH NXWLPH R
/$5 NDM GH WLH LOL SURPHQ
NRPHQFL¢LY OD PDUAR

/D .OLPDWPDUAR NRPHQFL¢LVE

PDOORQJD VFHQHMSURJUDPD
&ODXGLD GH %UHLM NDM 7\SK
+HOHHQ GH &RQLQFN PDOORQ
ADQ¢R

/D HYSHUDQWLVWDM PDUADQWR
(VSHUDQWR IODJRMQ NDM SUR:
OLQJYR $OLDM MXQXORM DO
SRU GHPDQGL SUL WLX OLQJ
LQWHU QHGHUODQGDQRM S
DWHQWLJLY VLDMQ NXQSURP
HVSHUDQWRSDURODQWRM

/D .OLPDWPDUAR HVWLV RUJI
OLOLHXGHIHQVLH )19 *UHHQSE
1RYLE 'H*RHGH=DDN NDM OD
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/D -DUR GH 3HWHU

J)LQH GH OD (VSHUDQWR NOXER 1RRUMROHGHUODQG ULFHYLV OD
NXQODERUL HQ OD SURMHNWR SUL OBOMXELOHD MDUR GH 3HWHU YDQ GHU
RUJDQL]JLWD GH OD ELEOLRWHNR HQGREBEQ(Q OD ELEOLRWHNR H
IHVWLY OD FHQWDQ QDVNL¢MDURQGH GH 3HWHU YDQ GHU 9H

1L DNFHSWLV OD WDVNRQ 1L WUDGXNLV NHONDMQ SRHPRMQ HO OD
GUHQWD JURQLQJHQD GLDOHNWR H (¥SEHWINIWRWDWMD SRHPRM HVW

HQ OD OLEUR ":LOZDDUNp /XLW 6WDJKRMXZIHULORY NHONDM DOLDM KRPRM WU
,QHNH (PPHONDPS ODIWOHJLV LOLQ X¥DWURVSHUDQWR OD DQ GH IHEU

GXP OD PDOIHUPD WDJR GH OD 3HWHU YDQ GHU 9HOGH MDUR

3RVWH AL YL]LWLYV OD EDJOHUQHMRQ@HQ SRGEHZROGH WLH 3HWHU YDQ
LQVWUXLVY NDM SUL]JRUJLV (VSHUDQWR SURYOHFLRQRQ

3HWHU YDQ GHU 9HOGH ORCLV HQ SRIGHDQONHIJND "m*=r tv t ~vsvarsins viarm o

/L HYWLV YHUNLVWR SUHFLSH HQ @®m GuHQ 3O0OHQD QBRFPWUXV YDQ GHL
/L IDUL¢LV PHPEUR GH VRFLDOLVWD MMXQXO 1IDVNL¢GDOVB® GH IHEUXDL
(VSHUDQWR (Q OL HNKDYLV OD GAS®RRPI 1DVNLCORO®IWZHGGH

HQ OHUQHMRM (Q OL VXNFHVLV DEVMW  (RUWGDWR D GH MDQXDU

/L NRUHVSRQGLY HQ (VSHUDQWR SODWR® 201
SUHVLVWR HO +LQQHUXS 'DQODQGR QB ORI WORMBRGHUZROGH

OXOWDM OHUQDQWRM HQ 5RGHQ NDM WR@H3) SURIHVLR ,QVWUXLVWHRyN
QRUPDODM OHFLRQRM 5 HWHMR SHWHUYDQGHUY'I

(Q OD JDJHWR GH OD KLVWRULD DVARFLR 5221 DSHULV HQ IHEUXDU
DUWLNROR SUL "3HWHU YDQ GHU 9HGEH ONDBGGD(VSHUDQWLVWRu HQ OD Q
OLQJYR

( W UD GRM D

/D wubeMNILXMQ IDULY oD DQRM GHPTW X QR

(VSHUDQWR NOXER 1RRUG
1HGHUOD QG DY ND ,RP GD NRORUR PRUWH SHQGDV DQNRL
/ID VRPHUR WUR UDSLGH DO VLD |

SXEOLNLJLWOM Q@ IEEBRWHU ,
VDO GHU SHO®HR o EoR SCXYHUR KHOHIH SHOGDV DIGNRUDI v

VHQSDJH OHJKRMHENO M HOLXM WUHPH NDM IURVWLC¢CLQWH HQ OD

UHWHMR GH (VSHUDQWR 1HGHUODBG .
/DPHQ DQNRUDI EULODYVY OD VXQR NDM \

8QX HO OD DO (VSHUDQWR wd;%b\D/%NiLly{/U%FL}OAANDYMHUIL\'F;H':'J'E;XL'\\"/ g%Jgé\L/
SRHPRM NEAXVQWRIOQR QL Q

SXEOLNLILDWLHQOXPHUR GH .DM IRULJLV "LRQ NLRQ ¢L LDP S

HQLNVR /HXX NDW YL]LWX .
JHQ ] —)%D%I\bDI PL IRULJX "LXMQ PLDMQ
zzz HVSHUDQWR QHGHUODQQ q:’ SI\PDNRUDi IRMRQ YLGRV OD IOR

OHJL OD GX DOLDMlQOSDRHPR_I\/Ié Pb g { IRMRO DIGRYV NDOWL
RULJLQDODMQ WHNVWRMQ YL WgR KV P Q bQ
WDQ PDMRQ PLQ DQNRUDI IRMF

/D UHGDNFLR GDQNDV D HQR
,QHNH (PPHONDPS
NLX JUDYH NRQWULEXLV DO "L DUWLNROR

JHQLNVR



'H 'DIGR OD D GH PDUWR ¢LV OXQGR ©OHVIHGH NZWLER LX SUH]JHQWLV SUHIO|
RND]LV 0$6( OD OH] $QJOLD 6HPDMQILPROW BMUDWQWILYWM EHVWRM L@GKRRARE
HQ OD YLOD¢R :HOOHVERXUQH PH]H GHI BQVOLHRL VIFHW@FARQ .URPH NHONDM S|
PDOJUDQGD HYHQWR NLHV "HID WHPRUDWALGD MZQMYQRBLQXWDMQ SUMIORMRM W
WDEXO NDM NDUWOXGRMQ iLQ RNDJLJLV 7LP ORUOH\ HQ EHOD

KHMPD ELHQGRPR 3DUWRSUHQLVY GHN KRPRM OD GXRQR HO

NLXM YRMD¢LYVY WUDQV OD .DQDORQ SRU DWLQJL OD HMRQ 'R

PDOPXOWH GD NURNRGLODGR RND]JLV

—LXWDJH HVWLV VXIL"H OLEHUD SXMRJUDPR SRU OXGL VRFLXPL N
VLPSOH GLVWUL¢L HN]JHPSOH HQ OD YDUPD EREHOD DNYXMR /D
PDQ¢RMQ SUHSDULY DOWHUQH NHONDM HO QL NDM VLPLOH NHONDM
SXULJLV NDM ODYLV OD YD]DUBR DIQHI®NMHX LXIRMH ODERULV N
SRYLV ULSR]JL 7LP MDP SUHWLJLY OD PHQXRMQ NDM "LXMQ
LQJUHQGLHFRMQ /D "LDP ERQJXVWDW NDM YDULDM PDQ¢D RM HV
SRU "LX DMQ LQNOX]LYH YHJDQRMRNXQ NURPH IURPD¢R YLDQ

NWS SRU WLXM NLXM GH]LUDV ,QWHUDOLH QL PDQ¢LV VXSRQ
UDNOHGRQ ULJRWRQ YHJDQDMQ KDPEXUJHURMQ K NDM &L XHUWDMO

EULWDMQ ERQJXVWD RMQ NLHO %UDQG\ 6QDSV
2ULJLQH XQX HO OD FHORM GH O UHQ

QRYDQ Di WUDGXNX (VSHUDQWHQ MDP
SURGXNWX HN]JHPSOHURQ GH ¢L %X GD
SUR QHPRWLYHFR “X SUR LRPD PDQNR
DUDQ¢R 7DPHQ 7LP LQWHQFDV DIOLGIXNV \
WLDQ ODERURQ GR OD VHNYD 0$6QDVH¢
OL "LXRND]JH QHSUH UHNRPHQGDV LDP
LX DMQ NLX GH WHPSR DO WHPHSNRYADW
RNDJRV GH OD D ¢LV OD D GH RNWRI
HVWDV KDYHE ODKWWVQSVHR DWW R U B XN

5DNOHGR-RR®/LY¥DUGQLQVR

.URP OD OXGDGR HVWLV DQNDIi HEMNXUVRM SUHOHJRM NDM DO
DNWLYD RM

1L GHNRSH YL]LWLYV OD PX]JHRQ SRU OH'DQLNDM $UWR NDM

'HIDMQR 0$' PX]JHR NLH HNVSR]LFLL¢DV GLYHUVDM EHOH
PRYHEODM NUHD RM $SXGH WURYID¢DV OD LDPD GRPR GH OD ID
YHUNLVWR AHNVSLUR /D DOLD HNVNXUVHOHNWR HVWLV HQLUL OD
GRPRQ SRU "L"HURQDGR VHG "HMDBWXURMILY OD DQJODQ OLW

SRU VSHNWL PRMRVDMQ DUWD RMQ

6DEDWRQ PDWHQH NHONDM SDUWRSUHQLY OD ORNDQ 3DUN 5XQ
3DUN .XUDGRQ GXP NLX RQL NXUDV Di SDADV ODISOD"H
NLORPHWURMQ iL RND]DV HQ PX@MWDM OR NRNS D I@QIWHNHOM G BQWKRQ\ %RGLQHI
FHOR VLPSOH HVWDV DNWLYLJL KRPRMQ SRU SOL VDQD YLYR

JLQH NHONDM HO QL LULV DO ORNY QLQDS "DPE" = ~—:'° =~ &~~~

HQ "DPEUR NDM QL GHYLV HVNDSSHHO ¢L HQH G.YHU.NPB,YXV.\).HDQVVHQ
VROYDGR GH PXOWDM VLQVHNYDM HQLJPRM 1L VXNFHVLV

JHQLNVR



4 0\PSLDGH

/ID YHQNLQWR ODUWLQ /HODUJH NXR VLD DWHVWLOR NDM EXNH
JRWRQLYHUVLWHLW /HLGHQ

—L MDUH OD SUHPLR SRU OD NRQ®NX®RORNXUVR NRQVLVWLY HO
S7DDONXQGH 20\PSLDGH? LULV DEDORMWLRROYLY WUH ERQH /L .
/HODUJH MXQD (VSHUDQWLVWR sRHQURMWNLELY HRV OLQ OD SO
SOXUOLQJYD IDPLOLR OD ODQGR 3UR WLR OL UDMWD

LOQWHUQDFLD YHUVLR GH OD NR

/D 7TDDONXQGH 20\PSLDGH HVWDNQN RN WYY RBRURUHLR
PHJOHUQHMDQRM HQ OD D D Di D MDUR GH

9:2 QLYHOR {LDM GHILDM GHPDQGRMyIIVIWRMiUHVLEDY SUL OD V
HOSHQVLWDM GH OLQJIYLVWLNDMyYWpEHPWREMG'NER ob boLDM
XQLYHUVLWDWR GH /HLGHQ /D WHRRM Y4XMBDUFRYMWRY | po oD
WUH GLYHUVDM NDM LQNOXGDV "RV QAL WEHRNMR P MHLcHQ 7L
VNULEVLVWHPRMQ “X PRGHUQDMQ "X DQWUMRRMEPDM HN]HPSOR]
2QL NRPSUHQHEOH QH EH]RQDV SPPRRM LRWMR sy  zzz XxQLYHU\

OLQJYRMQ SUL NLXM OD GHPDQGRM WHPPWH W B BON XM H RO\F
HVWX NUHHPD NDM IDFLOH YLGX NRQHNWRMQ

JHOLNVR



GSHUDQWR 1zD

$0 KRPRM NLXM DQNRUDI QH SDUROD\
LPDJHEODYVY NLRP DPSOHNVD OD PRQGR |
HVWDV .LHO (VSHUDQWLVWRM |IDNWHWX]
NDM 7HUU\ 9RJHODDU NXQODERULV SRU
(VSHUDQWR SHU GLYHUVDM RULJLQDOH
NXQLJLWDM NDM WUDGXNLWDM DO OD 1|
SHQR HVWDV OD EHOHJD EURAXURNL(XSF
HVWDV DOLUHEOD LQWHUUHWH SHU OD
1HGHUODQG 6H YL NRQDV LXQ NLX YRC
Di PHP ADWXV HEOH WURYL LRQ QRYDOQ

_O
YHUNULDQN YDQ +HUWURRLM

‘DW YLQGW X ]JRDO LQ GH]H FROOHFWLH"
$OOHUHHUVW HHQ GRFXPHQW YDQ GHHMRIEDH /KGR (VSR GDE@WERKRI RYHL
NZDP RP HHQ QHXWUDOH LQWH UQ D WWRQDDBHWNIDD O%WHH QDDHEB K HU 1
'LOOLDP $XOG JDDW LQ WZHH DUWLNHOHQ ERORBXEH UHHD B/ W LW X\DVHQ | A
YHUVFKHQHQ LQ "/LQJYR NDM .XOWXULRM 6 WIDWHWRHYHQ GRWUHKUWWHY BUWL
FXOWXXU? HQ KHW WZHHGH 2(HQ FXWWXXU GLH LQVOXLW QLHW XLWVOX
SREHUW 3KLOOLSVRQ JDDW LQ RS GHPHBYBDQUWH P YWHQH QOWKDHVD $RIOULN IHHON 2
PHQVHQUHFKWHQ® 'H SRVLWLH YDQDGH WBSBOBSRWRNEHEKHEQQRHWVHQUHFK
YRUHQ LQ 20DQLIHVW YDQ 3UDDJ?

'H (VSHUDQWR EHZHJLQJ KHHIW WH H GMBW QW R ¥ DISORIQUEHHIL FSH.W HUOAS H U D Q W
KHW 1D]JL HQ 6WDOLQ EHZLQG 'DDHUWHMIOIM XHRY ERANSO/DLERQLQV HHQ JR
LV YHUWDDOG LQ KHW (QJHOV HQ MRODHIFWRPAY BWHWHQIGOQGRRX WHAHH MBUK
YDQ $OELQ ODNRYVNL XLW 3ROHQ GDHNMXK RHWHFRQYFHIWW B @ L H, QDU 8§ WH Z
HHQ YDQ $UPDQG 6X RYHU JLMQ EH®NX®WXUHCHD WVHYNROK@AL G HQ &KLQD 2(F
(VSHUDQWR?

'DQ NRPHQ HU HQNHOH IUDJPHQWHQUPIQWRRUVFHERENHQLERHNG QV $ HMWVH H
KHW ERHN 20HWURSROLWHQR3:XLWJHJHYRARQUHY HQ GRRIPYWBGGMIPU 9DUDQ N
WHUUHXU LQ GH MDUHQ GHUWLJ HOHOW W W NW \RSYHHULOHMIL 8 WA @ DHVH G- EXV 1UD J
YDQ PHWUR LQ %HUOLMQ HQ ORVNRQ® SHUDIRRR VRNRIPAE RIXHG BDIGARROBIDKD G H R L
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