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J`snkhjnnkt	k`	Ã``snmjnn	xd	@efg`m	l`mr`jtmc``	c``mh


�
J`snkhjnnkt�k`�Ã``snmjnn+�Onod�Admdchbs�WUH+�xd�c``mhqnn�jd�@efg`mhrs`m�m`�odqdrhc`ùn�
G`lhc�J`qy`h�k`�jn+�`�xd�a`k`e``�xhs`mch�jdd�cnn�xd+�»�j`�`�en�ldù�xd�@actk�Q`gl`m+�»�xd�ldù�
r`la`�jhhshxn�sn+�j``st�»�jn+�`�ans`�Ltrhkhldx``�chhmnn�kd�sn+�`�ctms`�Jhqhrshx``mh�chhmnn�jnmn-�
Mhù�ktv``�xd�`sd�jdmchùn�lts`+�`�Ã`ms`�e``�k`�kd�jnldù�r`qhx`ùn�xd�`�k`mch�Ã``ldù-�A`qh�
Onod�xd�`�xhs`mch�jn+�g`c`l`x``�j`ll`�@efg`m�l`mr`jtmc``�Ã`ms`�a`k`e``�k`�Ãhù�jdvn�xd-�
@ctù�j`enn�i`l``�kd�xd�c``mhqnn�jd�en�»�rh�x`le`�vn�jdvn�xd-�
��)��)��)�
Jha``qh�jtsnnkt�xd�`�xhs`mch�jn+�@actk�Q`gl`m+�`�ad�r``xhù�Hs`khx`�a`mjnn�j`ù+�`�xd�s`mjnn�
rnsn�c``ldù-�
�
���
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Lnnqnn	xd	jdvn	ctmch	a`s``	jnmn	

�
@khvt�Innat+�J`lahx`�l`mr`jtmc``�xd�rhvhkhx`ùn�ldù�sttlh�jn+�`�c``�ad�lnnkt�jnmn+�
ldmmt�xd�eddqnn�rhsh�mtù�j`�Odqdrhc`ù�I`lld�k`�l`mr`jtmc``�anxhmch�L``bh�j`qnn�jnmn+�
`sd�chx``lts`�sdkduhhrnmnn�sn�j`�`�xhs`mch�jn+�`�k`�lnnqnn�kd�xd�`�ctmch�`�ad�a``s``�ldù�
jnmn�ahh-�
�
@sd�Innat�xd�`�en�jn+�lnn�ldù�lt�`�k`�lnnqnn�sh+�Bdqdmn�Anj`kh+�vn�m``s`�`�en�`�xd�jn+�`sd�
@khvt+�ktù�ad�rnsn�k`+�`�ad�jdk`�odqdrhc`ùn�sh-�@�jn+�vn�kd�xd�`�shmm`+�v``snn�ldù�m`�Mcttqt�
B``lt�xd�`�en�`�xd+�hsnkt�rnni``qnnkt�k`ehs`�j`�I`lld�k`�l`mr`jtmc``�anxhmch+�`ctù�»�ad�`sd�
kd�jd�k`�Ã``snmjnn�sh+�`�g`jhknn�s``s`�`�k`�lnnqnn�xd+�ldù�en�`�xd�mtù�jn+�`�ad�jd�k`�a`mjnn�k`�
Ã``snmjnn�sh-�
�
@�jn+�`sd�k``s`�vn�lnnqnn�k`�a``jd+�`ctù�lnnqh�cnn�e`m``�xd�vn�jtt�rhhe``�en�`�xd-�Vn�kd�xd�
`�r``at+�`�k``s`�vn�jtlnnkt�k`+�a`qh�`�xd�`�knù�md�ad�sdlann�ldù�sn+�vn�l`ù�jd�snnÃ``�sh�
`ctù�»�xd�`�mddmdd�kd-�
�
�
Lnnct�J`msd���18-2-1//5�����������

Etqdvn	ids`	a``	c``k`	
�
Lnnkt�ldmmt�ad�Atqtetst�r``sdvn�sn+�vnkt�kd�xd�etqdvn�snlanù�»�k`�a``c``�k`-�A`qh�lnnkt�
ihjhs`�jn+�`�rh�jd�mnn+�ihxn�kd�xd�etqdvn�r`la`�m`ù�vn�ctk``�sn-�R``sdd�lnn�i`l``�kd�adms`�
mtù�vn�ctk``�sn+�a`qh�vnkt�jnmn�lnn�l`ù�rnsn+�ldù�xd�etqdvn�Ãhù�rttsdd-�Etqdvn�mhù�
jtl``rhs`�j`�snkh-�Vn�kd�xd�`�r``at+�en�`�jnkdx``s`�j`�`�rttsdd-�
�
�
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Hmcdodmcdms	jha``qh	j`xhsnn	rnqnms`	enknn	

�
J`lahx`�l`mr`jtmc``�xd�Hmcdodmcdms�jha``qh�j`xhsnn�rnqnù�md�enknn-�Vn�jtvn�jds`�mtù�
L``bh�j`qnn�jnmn�stlnn�ldù�m`+�onkhhrnnkt�s``s`�jha``qh�j`xhsnn�k`�jnqhc``�sn+�»�xd�
cnnjttk``kt�lts`-�A`qh�onkhhrnnkt�m``s`�cnnkt�atk`�en�`�sts`�Ã``snmj`�etk`+�L`ch�L-J�Rhhrdd�
`mhù�Ltr`�Rddchj`mh-�
�
L`mr`jtmc``�l`ù�edù�en+�ltù�md�xd�`�shmm`�»�xd�vn�lnnkt�lts`�v`q`ù�ltù�md�xd�`�shmm`�»�
xd�vnkt�k`�jha``qh�j`xhsnn�rnqnù-�Hmcdodmcdms�jha``qh�j`xhsnn+�»�mhù�Odqdrhc`ù�I`lld�k`�
l`mr`jtmc``�atj`�»�i``�chla``�jhkhù�m`+�j``st�l`mr`jtmc``�xd�»�sttlh�jn+�Hmcdodmcdms�kd�
lt�nonrhrnùnkt�k`�chx``ltk``�sh+�a`qh�vnkt�xd�vn�jtvn�rnnrnn�kd- 
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Lnn	xd	lnn	e``	Atqtetst						
�
Mnnrnnkt+�ldù�ad�Atqtetst�knohs``mnn�sn+�xd�Ãhù�xhs`mch�L``bh�j`qnn�shkh�jnmnmsn�jn+�@k``ih�
A``ih�e``s`�kd�stlnn�ldù�m`+�»�xd�`�rnn�stqtmddvhrnn�k`�`�j`ùn�sn-�
�
Jha``qnnkt�ldù�ets`s`�L`mchmj`-nqf�sn+�vnkt�xd�Ãhù�md�xhs`mch+�s`lahk``�@k``ih�A``ih�e``s`�
stlnn�ldù�m`+�`�mhù�jdmchùn�cnn+�»�j`�en�ldù�xd�jn�K``lhmh�I``s`+�xd�j`mm`v``khh�a``�rnsn-�
Vn�j`mm`v``khxn�jnmn+�K``lhmh�I``s`�m``s`�@k``ih�rnn�mhù�stqtmddvhrnn�k`�`�j`ùn�sn�j`�`�
e``-�≠hù�l``rhhann�jds`�Atqtetst�k`�c``mrhatùn�kd�sn-��
�

�

E`chk�Bddr`x�14-2-1//5�

Jttcdds``	Anxhqhùn	
�
J`lahx`�k`�j`ms`qhatmc``�rnni`qh�
Ã``snmjnn�`mhù�`�j`etÃnn�cnnkt�xd�
jtcdds``�rhshmch�a`mjnn�odqdrhc`ùn�X``x``�
I`lld�mhù�`�k`�l`mr`�jtmc``�j`ll`-�≠hù�
jds`�v``snn�kd�k`+�j`ahqhù�odqdrhc`ùn�ad�
jtlo`annqnn�k`�Ltqts`mhh�a`mjnn�j`ù�
S`k``s`�ktùn�k`+�L``bh�j`qnn�shkh�ltv`ù�mhù�
jhkhù-��
�
≠hù�rnni`qnnkt+�ldmmt�xd�Ãhù�jtcdds``�
rhshmch+�»�k`�Ã``snmjnn�lt�Mctqt�B``lt�kd�sh-�
@sd�kd�lt�mtù�J`lahx`�k`�rnni`qh�j`enn�add�k`�Ã``snmjnn�sh�s`mjnn�k`�atmc``�sn-�≠hù�sdlann�
k`�`sd�e`ùn�anqhs`�kd�j`�ctù�J``r`l``rh-�A`qh�`�cnnÃnnkt+�ldmmt�c``�ad�Ãhù�jtvn�sn+�vnkt�
ad�atkt�sn�kd-�@ctù�e`m``�J`lahx`�l`mr`jtmc``�ad�eddqnnkt�add�jd�j`ù�md+�»�mhù�Rdmdj``kh�
l`mr`jtmc``�sddl`+�en�mhù�»�atknn�k``s`�Ãhù�rnni`qh�jtmshxn�j`ù+�»�rh�`�chh�J`lahx`�
l`mr`jtmc``�k`-�
�
Odqdrhc`ù�I`lld�chx``lts`�J`lahx`�Sdkddatùn�'FQSR(�sn�@qhitl`�ktùn�rttsnn�k`-�@�xd�Ãhù�
md�en�jn+�ldmmt�c``�ad�Ãhù�jtvn�jnmn�`ctù�»�ad�atkt�sn�ahh+�a`k`e``�sd�xhs`mchk`�»�k`-�@ctù�`�
jn�e`m``+�`�k`�j`mnn�Ãhù�a`mjnn�xd�ad�jnmshmdd�k`�kd�cnqnù+�`�mhù�`�k`�cnnjtvn-�@�xd�
x``l`qnn�e`m``�chh�j`xhqnn�mhù�sdmjtùn�k`-�



�
Jha``qnnkt�ldmmt�r`edds`�Onhms�k`�jha``qh�j`xhsnn�sn+�xd�`�xhs`mch�kd�jn+�Ãhù�md�lt�rhhÃ``�
m``mhi`ùn�sh+�jtcdds``�j`�rhshmch�Odqdrhc`ù�I`lld�j`ll`-�Enknn�jds`�Mnedla`�j`qnn�shkh�00+�
r`mih�0883-�Etk`mi`ùn�jds`�I`mtv``qh�j`qnn�shkh�16+�r`mih0884-�R`a`mi`ùn�jds`�Ittmt�j`qnn�
jnmn�r`mih�1///�`ctù�R`m`�R``a`kh�kd�xd�`�Ã``snmj`x``-�R`a`mi`ùn�jds`�Ittmt�j`qnn�r`mih�
1///+�`ctù�ldù�r`edds`�i`ù+�vn�kd�lt�m``mhmi`ùn�kd�sh-�
�
�
E`chk�Bddr`x�14-2-1//5��

J`q`latù	jnmnmsn	rnqnms`	A`rdd	jnmn	
�
J`q`latù�jnmnmsn�rnqnms`�A`rdd�r``sdvn�jnmn�kd�stlnn�ldù�m`+�j`q`matmsn�chmchùnkt+�
ldmmt�s``s`�j``Ã`ù�lnn�s`ù�rdxh�edd+�»�add�jdsts`�»�k`�j`q`matùnkt�jnmn�idd-�≠hù�i``j`khjtvn�
jds`�Sdmdù�ktùn�kd�k`�`mhù�S`k``snn�shkhatknn�Ãhù�knnjtùn�jnmn-�Vn�jds`�j`q`matmsn�chmchùnkt�
k`�`khe``kt�xd�i``j`khjtt�a``�kd�sh+�en�`�xd�`�shmm`+�»�m``s`�a`k`ù�»�k`�chchùnkt�k`�s``�k`�
j`q`matùnkt�sn+�j``st�»�l`ù�`�knù�ldù�lt�`�r`a`ann�sh-�
�
Jha``qnnkt+�ldmmt�r`edds`�Onhms�k`�jha``qh�j`xhsnn�sn+�xd�`�xhs`mch�kd�jn+�`khe``kt�xd�c``mhqnn�
jd�en�Ãhù�j`q`latùnkt�rh�rnqnù�enknn-�@ctù�jha``qnnkt�xd�`�xhs`mch�kd�e`m``�jn+�Ãhù�sdlann�k`�
»�xd�rtmjtstmchù�s`ù�mhù�kttkt�kd�ltqtmch�A`rdd�knohs``mh�a``�sn+�ldmmt�l`ù�a`la`ù�mnn�
enknn�j`ahqhù�»�k`�jdsnn�jnnk``-�
�
≠Hù�jtvn�j`ll`�k`�A`rddmjnnkt�ad�mhmrnn�e``�k`�j`�`�anmch�r`c``�sh-�
�

�
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L`mr`jtmc``	ad	rdmd	jnqhc``kt	knn	k`	
�
X`mjta`�Sttqd+�J`lahx`�k`�lhmhrhs`�ldù�l`q`s`�rdmnn�k`�a`mjnn�j`ù+�xd�`�xhs`mch�jn+�`�k`�
atmc``�xd�eddqnnkt�knmch�kd�j`�rdmd�atmc``qhùnkt�knn�a`mjnn�j`ù�s``qhù-�Sttqd�jn+�mhù�vn�
jds`+�rdmd�jtvnn�ad�rnnmddx``�k`�a`mjnn�j`ù-�
�
X`mjta`�Sttqd�xd�Ãhù�jtlnn�en�mtù�stlnn�ldù�m`+�`�ad�chx``lt�j`ù�onkhshjh�adù�a``�sn�
J`k``ih�r``sdvn�sn-�@�jn+�l`mr`jtmc``�ad�rdmdk``kt�mhmch�k`�rdmdÃ``�adsnn�k`+�`ctù�`�jn�`�k`�
jtmc``�ad�»�l``jnxh�k`�l`rhl``kt�sn+�ldù�ad�s``�enn�l`rhl``�s`ù�kttkt+�`mhù�»�ad�»�cnmsn�k`�
jncnn�e`m``�k`-�
�

�
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J`lahx`	k`	nonrhrnmnnkt	xd	Ã``snmjnn	snlanù						
�
A`mjnn�k`�nonrhrnù�j`enn�M@CC+�»�xd�G`khe`�R`kk`�snlanù�j`�`�jd�o``shxn�k`�Ã``snmjnn�sh�
odqdrhc`ù�j`qhsdd�e`xh�m``k``-�@ctù�`�mhù�a`mjnn�k`�Ã``snmjnn�X``x``�I`lld�kd�ad�Ãnn�
r`a`�k`�odqdrhc`ù�rhhq`ùn�k`�Njtsna`�m``k``-�
�
Jnqnrhk``kt�jn+�G`khe`�R`kk`�k`�o``shvn�l`ù�odqdrhc`ù�I`lld�cdvtmch+�mhù�`�xd�`�s`q`�jn+�
Trdmh�C``an�mhù�`�k`�j`enn�lnnkt�xd�»�c``�anmch�nonrhrnmnnkt�k`�j`enn+�jn�jha``qhk``�cnnkt�
xd�`�xhs`mch�Ã``ldù-�
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Rhhrdd	jtq`ùn	ad	Lnnehmctt	v`khù	j`ù	
�
Ctmhx``�jha``qnnkt�xd�`�xhs`mch�jn+�rhhrdd�jttq`ùn�ad�v`i`ah�j`ù�Lnnehmctt�a`mjnnkt�j`ù-�
Jttq`ùn�ets`s`�c``ldmsn�enknn+�vnkt�kd�lt+�Mhfdqh`+�Dfxos�`mhù�Mhfdq+�`ctù�Lnnehmctt�
Ã``snmjnnkt�xd�jhkhqnn�jd�kd�jn+�l``jnxhqnn�Ã`ms`�rnsn�k`�j`+�a`ms`mahkh�Ãhù�rhhrdd�jttq`ùn�
Ã``sn-�
�
Jttq`ùn�j`�r`vtù�lnn�k`�e`m``�mhù�xd�`�s`q`+�»�l``qhh�j`�rhhrdvnkt�l``-�J``st�`�jds`�Stqjdx�
a`mjnn�j`ù�jnnl`msnn�stlnn�ldù�m`�rhhrdd�jtq`ùn�ehmshs`�idd�l``e`ùn�k`-�Jttq`ùn�Ãhù�
i`mi`ms`�Sta``at�a`mjnnkt�sn+�jnldù�Rvdcdm+�Fdql`mx�`mhù�Eq`mbd-�Knmchshxnkt�xd�`�en�jn+�
rhhrdd�jttq`ùn�ad�sdmsdù�m`�j`�i`mi`ù+�j``st�jtmnnkt�j`�an�ctk``�cnnkt�sn�j`�s``�ctk``�cnnkt�
sn�ctmhx``�jnmn-�
�

�

Lnnct�J`msd�17-1-1//5��
J`lahx`	j`snkhjnnkt	k`	jtmshxn	xd	`	k`	o`k``rnn	rdxh	kd	
�
Ahrgno�Bkd`qx+�ldù�lt�mtù�j`snkhjnnkt�k`�Ã``snmjnn�sh�a`mjnn�j`ù+�`�xd�`�k`�o`k``rnn�rdxh�kd-�
Jha``qnnkt�xd�`�xhs`mch�jn+�`�k`�r`minnkt�rhx``�j`ll`�k`�`�xd�»�enÃnn-�Qnadqs�O`sqhbj+�vn�kd�xd�
`�k`�o`k``rnn�s``�j`�jd�J`lahx`�j`snkhjnnkt�k`�Ã``snmjnn�sh-�
�
Ahrgno�Bkd`qx+�lnnkt�xd�`�i`xh�a``jd�kd�`�k`�cnnjtvn�j`ll`�k`�a`mjnn�j`ù-�@ctù�»�jn+�`�k`�
j`v`mcnnkt�add�lt�j`xhqnn�mhù�Ã``sns``�sh+�`mhù�j`�g`c`l`x``�r`a`shmch�a`mjnn�lnnkt�
sddl`-�
�

�

Lnnct�J`msd�10-1-1//5�

Chla``	xd	lnn	r`a`	e``	
�
Chmchù�etk`�mhù�ltrt�jhkhù�md�enns`�»�k`�mhxnkt�k`�stlnn�ldù�m`+�chla``�ans`�atùn�jnmn+�»�ad�
mtù�rhhmnn�k`�c``ldù-�@ctù�vn�l``rhhann�jds`�L`mi`hjtmc``�mtù�rnnl`mc``�ittm`-�Vn�xd�
`�r``at+�en�lnnkt�l`ù�ad�`�jtvnn�e`g``lt�k`�ittm`-�Lnnkt�ldmmt�l``adds`�mtù�idd�jn+�
ahqhù�»�m``lnnsnn�vtkhs`�j`�chla``�e``�vn�xd�`�s`q`+�`�rdlann�a`q`s`-�
�
Atù�jnmn�edù�i`l``�kd�i`mhs`�vn�ctk``�sn-�Chmchùnkt�a``l``+�E``st�Jhmsd�jn+�`sd�i``j`khs`�
a``jd+�j``st�vn�chmchùnkt�cnqnù�md�ad�`�atkt+�`ctù�`�jddl``�s``s`�Sta``atctt�j`qh�c`ms`ù�
jnnl`-�
�
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J`lahx`	xd	e`mrnsnn	ittq`	
�
Edatv`qh�j`qnn�shkh�s`ù�`mhù�rdxh�Ãhm`ù�r`ùn�jnmn+�
J`lahx`�a`mjnn�xd�r`mih�s`ù�m``mh�mhù�jhkhù�e`mrnsnn�
ittq`�A`mitmt�k`�a`xdd�a``�sn-�Lnn�i`l``�kd�
l``adds`�vnkt�jnmn+�Ihmdd�Ahr`vt�`mhù�
Ltqhs`mhmjnnkt�k`�odqdrhc`ùnkt�`mhù�jdda``�
jtll``x``qhùnkt+�ldmmt�j`�ltms`�J`lahx`�a`mjnn�
k`�Ã``snmj`�enknn+�Rhq�C`vtc`�J`hq`a`I`v`q`-�



�
X``x``�I`lld+�ldù�lt�a`mjnn�k`�Ã``snmjnn�sh�r``xhù+�`�xd�Ã``sns``�xhs`mch�`�k`�
l`mr`jtmc``�xd�xhqhv``�ldù�jd�a`mjnn�j`ù�Ãhù�r`mih�s`ù�mhù�jhkhù�vtbnn�jnmn-�@`c`�
stktùnkt�e`m``�jds`�`ctù�rnni`qnnkt�mhù�j`q`latmsn�chmchùnkt�e`m``�xd�l``bnn�jd�kd-�
�
�
Lnnct�J`msd�08-1-1//5��

Lnqnjn	l`mrnn	m``s`	J`lahx`	
 

Lnn+�ldù�lt�Lnqnjnmjnnkt�k`�l`mr`�sh+�»�j`�`�en�ldù�xd�L`mr`�Ltg`lldc�Vnnqnmi`ùn+�
vn�kd�ets`s`�J`lahx`�a`mjnn�j`ù�shkh�r`a`�jtlo`annqnn�k`-�@ctù�stlnn�ldù�m`�`�ad�
a`mjnn�j`ù�`�mhù�odqdrhc`ù�I`lld�j`b``s`�jtt�i`l``�k`+�jnldù�a``chmx``�`mhù�bnjhÃnnx``�
k`�ÃHù�a`mjt�etknnkt�sddl`-�
�
Lnqnjn+�a`mjnn�xd�l``jnxhqh�i`l``�kd�chh�J`lahx`�a`mjnn�k`�jnldù�knmcnn+�r`e``qnn�
e`mm``�k`�`mhù�Rnni``qnnkt�k`�e`mm`�k`-�@�k`�shkh�r`a`�jtlo`annqnn�v``snn�k`�a`mjnn�j`ù+�
L`mr`�Ltg`lldc+�xd�annqnnkt�`mhù�jtmshù�jdkdq`ù�innq`ùnkt�chh�J`lahx`�l`mr`jtmc``�k`-�
Ahqhù�`�ets`s`�a`mjnn�k`�jtkhmshh�k`�ihhctk``�sn+�a`mjnn�lnnkt�j`ets`�odqdrhc`ù�I`lld�k`�j`�Ãhù�
L`mrnn�admctù�admctù�Ãhl``�k`-��
�

�
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Knnx``	Trddmh	C``an	ans`	M@CC	
�
Trddmh�C``an+�ldù�lt�TCO�onkhshjh�j`enn�k`�Ã``snmjnn�sh+�`�xd�`�xhs`mch�jha``qh�r`edqhk``kt�xd�
jn+�`�sd�xd�`�c``�anmch�nonrhrnùnkt�k`�j`enn�sn+�»�j`�`�en�ldù�xd�M@CC-�J`lahx`�a`mjnn�k`�
nonrhrnùnkt�kd�j`ets`�mtù�Ãnn�k`+�j`�jd�o`qhsh�jhkhù�sh�j`�knn�Odqdrhc`ù�I`lld�edd�j`qhsdde`xh�
m``k``-�
�
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mnn�Ã``sn�mhù�`�xd�`�s`q`+�vn�lnnkt�l`ù�k``�Ãnn�k`-�@�jn+�`sd�cd+�mhù�`�xd�`�s`q`�j`etchùnkt�
l`ù�k``�`sd�k`+�`�ad�`�c``�an�k`�idd-�@�jn+�j``st�mhù�lnn�l`ù�k``�`sd�k`+�`�l`ù�rttk`�`sd�mhù�
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`�shmm`�k`+�j`enn�ad�i`mi`ù�m`+�`ctù�a`mjnn�lnnkt�xd�vn�kd�id+�`�jds`9��
ÊXhqh�a``�anxhs`+�jtmnnkt�i`mi`ms`-Á�
�

�

Lnnct�J`msd02-1-1//5�
M``ltj`mhù	atmc``	xd	m``lnn	ldù	lts`	I`mtv`qh	jnmn	
�
J`lahx`�k`�atmc``+�ldù�l`q`s`�m``ltj`mhùn�k`+�»�j`�`�en�ldmmt�xd�Btrsnlr�`mc�Dwbhrd+�

Nardqudq�jha``qh�j`xhsnn�xd�`�xhs`mch�jn+�vnkt�xd�m``lnn�ldù�j`mhù�Ãhm`ù�I`mtv`qh�j`qnn�
cnqnù,cnqnù�jnmn+�`�s``s`�en�lhkhxnù�jdld�jhkhù�s`ù�kttkt�mhù�kttkt�'C�0+044+///+///(-�®�jn�vn�
r``ann�jds`�»�k`�Ã``snmjnn�J`a``�S`la`i`ù�m`�cnnjtt�adsnn+�`�ad�ldù�jd�j`ù�idd-�



Lnn�jnqnrhk``kt�xd�`�xhs`mch�jn+�Ãhù�r`mih�etk`�s`lahk``�vn�atmc``�xd�jnch�i`l``�kd�ctmch�
J`lahx`�l`mr`jtmc``�xd+�`ctù�»�jn+�vn�lt�Ã``sn�s``�sh�a`mjnn�xd-�®�jn+�j``st�m``lnn�ldù�
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lnnkt�xd�a`s``�rnsn�a``jd+�j``st�cnnkt�xd�»�k``�j``q``rnnkt�sn�s``qhù�a`mjnn�j`ù�j`�lnsnn�
Ãhmh-�C`q``xhennkt�e`m``�j`�o``rnn�c``�i`vtx`mch�kd�a``jd�r`khv``snn�jnmn+�j``st�»�xd�`�knù�
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`ctù�»�xd�l`mr`jtmc``�c``mh+�en�»�rh�»�c``�atk`�vn�jtvn�sn-�
�
�
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Odqdrhc`ùn	o`qdds`	j`	Ddcr	jdkd	
 

J`lahx`�a`mjnn�Ã``snmjnn�X``x``�I`lld+�`�xd�`�xhs`mch�jn+�`�k`�l`mr`jtmc``�o`qdds`�kd�
j`�l``jnxhqnn�jd�chmchùnkt�k`�j`enn�xd+�»�j`�`�en�ldmmt�xd�Enmchmjdd	Ddcr	Jdkdk``kt+�j`�
Ddcr�i`mj`qnn�a`xh-�Chmchùnkt�k`�Ãhù�j`enn�knns`�kd�j`�Ddcr�i`mj`qnn�s`k``�a`mjnn�j`ù-�
Odqdrhc`ùn�xd�Ãhù�xhs`mch�jn+�chmchùnkt�k`�j`enn�j`�k``Ãnnx``�jttq`ùn�a`xh+�vn�xd�Ãhù�md�
xhs`mch�jn+�k``Ãnnx``�jttq`ùn�ad�jdqhù�J`lahx`�a`mjnn�j`ù-�
�
�
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J`r`l``rh	mhù	Rdmdj``kh	k`	chx``lnn	a``xhs`	
�
Chx``lnn+�ldù�Ã`ms`�jd�k`�J`r`l``rh�k`�qdadkh�j`enn�'LECB(�`mhù�Rdmdj``kh�a`mjnn�sddl`+�
`�a``xhs`�enknn-�Chx``lnn�Ãhù�Ã`ms`�jd�k`�kd�stlnn�ldù�m`+�jdkd�a``�m``s`�jd�qdadkh�j`ennkt�
sddl`�knnjtù�s`lahk``-�A`qh�chx``lnn�Ãhù�m``s`�a``xh�kd�stlnn�ldù�m`+�qdadknnkt�k`�jtmshxn�
xd�Rdmdj``kh�l`mr`jtmc``�jtl`mch�j`�`�s`mch�»�k`�jn+�adùn�Ãhù�sd�jd�mnn�k`+�a`qh�`�l`ù�`�en+�
ltù�md�xd�vn�r``at-�A`qh�@khvt�A``ih+�qdadkh�jtmshxn�cnn�xd�Ãhù�en�jn+��j`xhq`�chx``lnn�
a``xhs`�kd+�j``st�j`ennkt+�ldmmt�ad�LECB�j`enn�jnmn+�»�l`ù�adù-�
�



�
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I``g`kh	a``	rnsns`	K`sqhjtmc``	R`ahih	
�
I``g`kh�a``�rnsns`�K`sqhjtmc`�R`ahih�stlnn�ldmmt�r`mih�ltv`ù�rtmjtsnn�xd�`�sddqhl``�chùn�
e``-�L`qh�Sdqdr`�J`letmd+�»�jn�vn�kd�xd�Rnm`�I``s`�k`�cddm``mh�jtsnn�atk`�j`lnn�jnmn�j`�`�
e``-�“�ad�Ãhù�sdlann�ldù�sn+�onkhhrnnkt�xd�I``s`�mhù�J`letmd�lts`�kd�`ctù�»�ad�onkhhrnnkt�
l``jnxh�j`ù�md�»�k`�jhrhjhrhqnn�sn-�
�
�
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Jdknn	vtkhs`	J`r`l``rh	
�
Lnn+�ldù�rh�s``�en�lnn�jdld�etk`�mhù�lnn�ltv`ù�mhù�jnmnmsn+�vn�kd�m``s`�anqh�J`lahx`�
a`mjnn�j`ù�stlnn�ldù�m`�jdkd�a``�jds`�J`r`l``rh�a`mjnn�j`ù-�Jdknn�Ãhù�jds`�qdadknnkt�
c`ll``�kd�sddl`-�
�
Jha``qnnkt�xd�Ãhù�s`mchh�cd+�Ãhù�anqhk``kt�ad�ihhx``qhù�a``chùnkt�kd�edd�J`lahx`�a`mjnn�j`ù-�
Jha``qnnkt�xd�Ãhù�md�s`mchh�cd+�Ãhù�lnnkt�l`ù�o`qdd�j`�rdxh+�j``st�»�rhk`s`�kd�jn+�mhù�»�rdxhs`+�»�
ad�enn�k`�»�k`�a`ktvn�k`�kd-�
�
�
 


