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´

�ȕ�ĖĴżŘŴĹŵĳę�ŨĹĔŐİę�ŘŽ�7KH�5HG�/HDI��ĳēĐİę�ŘŽ�ŨŭżŔ�ěĔũōĴ�ĨšŵŨĚż�ĜũőŦ�ũŠİŻĴę�ũĥũŤŵŐĳ�ěĔŻİ�żŤŚيه ينلغنجي���
ŨŲőİ�ŐťŪ�ēŤėĔżŬěĔ�ēĔĥŤ�ĚżĩŁŤŨĔŤ�ĚőŬĶűŵȕ�ŴŨĹĝĳĔĽę�ũŤĴĔĩĖĉ�ĶŠğ�ŻőŭĥũŤĔĖ�ŹĝũŒ�ēŲŤĴŧ�ŘŽ�ĤĔŨĚő�ĜĹŭĥŵē��ŘŽ�ēŤĹǁ �ĖĔŞȕ��

ļŕťĞ�ĤżŭŕťŮ�ŨŭŁĘ�ĬėżĴę�ēĸĝĳĔĽŻĚ�ŨĝřĴŁŤ�ĚŔŭİŴś�ēǜŨŪ�ēũŤĝĩİę�ŤťĹšūĔȕ�ēũŤİŻĴę�ēŤĝǁ �ŭřĲżŻŤ�Ěťĥũťĺ�ēż� ǁŁŤŭŽ��ŤŭįĔź��
ēŤťżŵŬŴ�ȕĶŨŵŌřĖ�ĚĴēŨĦ�żŘĳŒ�ēũŤĹĝŵŶ�ŴŨŭĹǁ �č�ĚŝŜťŘ�ĚżũżŽ�ēżŤŵŬżĹżŚȕ�ĖĴŬĔŨĦ�ēǜŨŪ�ēũŤĝĩİę�ēĽũŤĝĴş�ŤřżĴŴķ�Ŭŝł��

ēũŤŭĔŐĚ�ēŤėĽĴŻĚ�ēǞŻİĵȕ�ŴŨŭĚũ� ǁō�ēĚĩŁŤ�ēŘ��Ě� ǁżũŤĔőŤŽ�ēǜŻĔŧ�ēŹŤŴǜ�ŨŮ�ŨĹżĴĜĔŲ�ēŲũŤŭĚ� ǁżȕ�Őťǁ �ũĞ�ĉŴĤĴě�ĤżŭŕťżŮ�Ř�Ĕ� ƻĠĔĩĖĉŽ�
ŠťĚ� ǁż��ēĚ� ǁĩ� ǁŁŤ�ēĔőŤŨǁ �Ř�ĚŽ�ĤĔŨżĖ�ĚőšżŭŖ��ŤİŻĔŲ�ĬėĴę�ŘŽ�ŨĔĥţ�ēĚĩŁŤ�ēĔőŤŨǁ �Ŵ�ĚēŤĝŭĚżũ�ēǙĤĝĔũŐĚ� ǁż��ĬĔŀǁ �Ř�ĚŽ�Ĩŝŵţ�ĜŉŵŻĴ�

ēŤĹěĔĸĔżȕ��ēũŤŭĔŀĴę�ŴēŤĝǁ �ūŴĔő�ēĖĔőŤĴ�ŤťŝŉĔŐŘŴ��ěĔŽ�ēŤĝǁ �ũšżŮ��ŘŽ�ŨěĔŤĔĥ�ŨġŦ�ēǜŨĴēŃ�ēőũŤİŻĔŤĸ�ȕĚŨĚ�ēŤŉǁ �ĴŜěĔȕ�
ēĭżĽŤŵĬĚ�ēŤŭǁ �ĽŉĚȕ��ēũŤĹŴĔēę�żĖŮ�ēĥŤŭĹżŮȕ�Ĩŝŵś�ēőũŤŵǁ �ŜżŮȕ�ē ǁĽŤ�ėĔĕ�ŴēĳĔŲũŤēě�ēĔżĩŤĜĚ� ǁż��ĨĔĵě�ĤŭŕťżŮ�Őťĳį�ŹĤěĔ�

ēŤėšŤĔŵĳŻŵķȕ�ēĔũŤĤĹĝżĴ��ŴēŤİŠŴĝŵĳēů�ŘŽ�ēĚ� ǁĩŁŤ�ēĔőŤŨǁ �Ě�ŨŮ�ĤĔŨżĖ�ĚőšżŭŖ�

��ŀĚوزلبي اجولي� ǁżŘĔĩ�ŜİŻĴę�ĜũőŦ�ũŠĴēĸťĚ�ŀŘ�ŹŤŴĉ�Ě� ǁżĩŽ�ŘŵŠĺ��ļũťĞ�ĜĳĔŝŻĴűĔ�ēŤŉǁ �Ęȕ�ēőŤťŵŧȕ�ŴēĚ� ǁĩ� ǁŁŤ�ēĔőŤŨǁ �Ě�ē ǁżũŤĔőŤ�
Ř��ĚŽ�ŨĭĝťŚ�ēũŤŭĔĸŴŴ�ěĔ� ǁŁĐŦ�ēŤĝǁ �ŵēŀŦȕ�űŽ�żĸŴŉĚ�ŨőĴĚŘ�ŨĔűĴę�ŘŽ�ēŴ�ĚĩŁŤŀĚŘĔĩ�ēŤĹĚĸĔż�ēǙĤĝĔũŐĚż��ŜėŦ�

ēŬŅĔũŨŘ����ĔŲŽ��ŨŲőİ�ŨĔĸĔĜĽŵĸĝĺ�ŤťĝšŭŵŤŵĤŠ��ĔżĝĔĖĔĜĔŲ�ŌŲĴŘ�ěŽ.QLJKW�6FLHQFH�-RXUQDOLVP�ŮŨ�ē�ƻŤřŵŠĺȕ�ĔŠŬĞ�
ĤŵĔżŤ�ĤĆĶ��ŨũĥŵŐĚ�ŨŮ�ēũŤŭĽŵĳēě�ēŤİĚ� ǁżŤŴȕ�ŨŭĔŲ�ēţ�´ĖŽ�ĉŧ�ĤĔź³ȕ�´ļżšŔĔŵ�ĜĴŻėżŵū³ȕ�Ũĥťǁ �Ě�´ēǞŜĝįĔŁź�ŴĨĔżĜų�ēĚ� ǁżŠĲŤ³ȕ�
´ŀżĩřĚ�ēŤĔőŤŪ��ȕ�ļŠĳĔĞ�ĖřŁŦ�����ĜĔŻĶũ³ȕ�´ŨŠĔťżŭĶ³ȕ�´ŬĔļŵŬĔţ�ĖŵĸĞ³ȕ�´ĖĴĖĔĖ�ŴťżšĔŤĸ³�ȕ´ĔŻĞ³ȕ�ĉ�´ŴĬėŤ�ĳĔŭİū³��ŐĔŧ�

LAŴēŤėĴŻİ³ȕ��´��ŘŽ�ŠĝĔĕ�ŨŮ�ĉĤŦ�čŬĔŝı�ēŤėĽĴŻǁ �Ě��ēǜŨŵĳ�ēŠǜġĴ�ĉűũŤ�Ě� ǁżũĹĝŝėŦ�ŀĩŽ�ĜŪ�ĜšĴŻŪ�ĤŵőŤĔĖ�ĔżŤİŻİ�ŨŮ�ēĥŤŵēĐĶȕ�ŨŭĔŲ�
ĤĔĐĶę�żŤĔĖų�ŘŽ���ȕ�ĔŤĠŴğ�ĤŵēĐĶ�ŨŮ�ēĥũŤťǁ �Ě�ēŤŵňŭĚ� ǁż�ēŤšŭİŻǁ �Ř��ĚŽ����������ȕ�ĤĔĐĶę�ēĥũŤĝũŒ�ēǜŨĴŻšŽ�ĚŘĔĩŁŤ�ēŤĝǁ �ŕŴĲŻĚ�

�����ēŤĝřšżĴ�ēŤŭĔŜİ������ĬĳĔģ�ŬŉĔś��������ŴŀťĞ�ŤŭĔŲĐěĔ� ǁż�ĤĔĐĶę�ēįĔŠǜŻěĔżũ�ēŤŵňŭŤ�Ěżťĝǁ �ŵēŀŦ�ŘŽ�ēőŤťŵŧȕ�ēǙŜĝįĔŁȕ�ēŲŤŭİĚĸ�
ŴēŤŉĘ
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�³38/6(´��ĴėĝĭŨ�ĆĔĽŬč�ŪĜ��ĚżũŤĔőŤē�³38/6(´�ęİĩĝũŤē�ŪŨǜē�ĚšėĽŤ�ŒĖĔĝŤē�ĔĜĴŠĔĤ�ŽŘ�³38/6(´�ĴėĝĭŨ�ĺżĐĳ�ŵűبتراركا كاترجي�
�ęĴėĭĖ�ēĴĝĖ�ŒĝũĝŻ��ŽŬĔĹŬǞē�ŦũőŤēŴ�ĚżũŭĝťŤ�ĚżťżťĩĝŤē�ĚŠēĴĽťŤ�ŏĴĹũŠ�ĵĴėŻ�ūǚē�ŵűŴ�ĚũĭŅŤē�ěĔŬĔżėŤē�ĳĔšĝĖǘ�ĴėĝĭũŠ�ĔĜĴŠĔĤ�ŽŘ
�ęĳįĔėŨ�ŞŻĴŘ�İĐĔŜ�ȕĳēŴįǜē�ůĲű�ŮżĖ�ŮŨŴ��ĚżŤŴİŤē�ĚżĐĔũŬǞē�ĚŐĔŭŁŤē�ŽŘ�ĳēŴįǜē�ŮŨ�İŻİőŤĔĖ�ŒťŉŅŻŴ�ȕĔŨĔŐ����ŮŐ�İŻĶĜ�ĚżŭŲŨ

�ĴżėŠ�ȖĚŻĴĽėŤē�ŗŴĴ ǁōŤē�ŮżĹĩĝŤ�ķĴšŨ�ŽĩĖĳ�ĴżŔ�ŦŝĝĹŨ�ğĔĩĖĉ�İŲőŨ�ŵűŴ�ȕ57,�,QWHUQDWLRQDO�ƸŤ�ĔżĹżŬŴİŬč�ŽŘ�ĚŘĴőũŤē�ŏĔŉŜ
�ĚżŤēĴĝĸǜē�ĚŤĔŠŵŤē�ŽŘ�ĚżřŻĴŤē�ĚżũŭĝŤēŴ�ĚŻĶŠĴŨǙŤēŴ�ĴŝřŤē�ūŴČļ�ĴŻİŨ�ȖĚżŤēĴĝĸǜē�ęĳĔĥĝŤēŴ�ĚżĤĳĔĭŤē�ęĳēĵŵŤ�ěĔŠēĴĽŤē�źĳĔĽĝĹŨ

�ĔżĹżŬŴİŬǞ�ŮżĩŬĔũŤē�įİőĝŨ�ŪŐİŤē�ĘĝšŨ�ŞŻĴŘ�İĐĔŜŴ�%D.7,���ĚżŜĴĽŤē�ĔżĹżŬŴİŬǞ�ŽŘĴőũŤē�ţįĔėĝŤē�ĴŻİŨ�ȖĚżŤŴİŤē�ĚżũŭĝťŤ
�ĴżĝĹĤĔŨ�ĚĤĳįŴ�ĚżĖĴĝŤē�ŽŘ�ķŵŻĳŵŤĔšĖ�ĚĤĳį�ŹťŐ�ŦŀĔĨ�ŵűŴ��$XVWUDLQLQJ�1XVDQWDUD�ĴŻİŨŴ�ȖŽŤŴİŤē�ŢŭėŤē�ŦĬēį�ĚżŜĴĽŤē

�ūĔżĝĹŻĴŠ�ĔŬĔŠēŴ�ĔżĜĔĸ�ĚőŨĔĤ�ŮŨ�ĚżũŭĝŤē�ěĔĸēĳį�ŽŘ

�ĚżťżĽĝŤē�ĚżũťőŤē�Ěŭĥ ǁťŤ�ĚŻĲżřŭĜ�ęĴżĜĴšĹŠ�ŦũőĜ�ȕĚżđżėŤē�ĚĸĔżĹŤē�ŽŘ�ĚżŨŵšĨ�ĚżũťŐ�ęĳĔĽĝĹŨ�Žűسوليداد كيروز فالينزويلا�
�ęĳŵĽũŤē�ŪŻİŝĝŤ�ĚżŤŴİŤē�ĚšėĽŤē�ŽŘ�ěĔĸĔżĹťŤ�ĺżĐĴŤē�ĚėĐĔŬ�ĘŁŭŨ�ŽŘ�ē ƻĴĬČŨ�įēİżŤŵĸ�ŮżżőĜ�ŪĜ��īĔŭũŤē�ĴżŕĝĖ�ĚżŭőũŤē

�ĞŬĔŠ��,1*6$�ƸŤ�ŒĖĔĝŤē�ŽėŻĳĔšŤē�ĴĩėŤē�ĚŝŉŭŨŴ�ĚżŭżĜǙŤē�ĔšŻĴŨĉ�ŏĴřŤ�ĚżŲżĤŵĝŤē�ĚŭĥťŤē�ŽŘ�ŦũőĜŴ��,1*6$��ěĔŨŵšĩťŤ�ĚżũťőŤē
�ŧŵťőťŤ�ĚżĸĔŨŵťĖį�Ěšėļ�ŽŘ�şĳĔĽĜ��ŧŵťőŤē�ĚżĸĔŨŵťĖįŴ�ĚżũťőŤē�ęĳŵĽũŤēŴ�ĔżĤŵŤŵŭšĝŤēŴ�ŧŵťőŤē�ěĔĸĔżĸ�ŽŘ�ĚġĨĔĖŴ�ęĴńĔĩŨ
�ĔżĤŵŤŵżėŤēŴ�ĚŻŵżĩŤē�ĆĔżũżšŤē�ŽŘ�ůēĳŵĝŠį�ĚĤĳį�ŹťŐ�ĚťŀĔĨ�įēİżŤŵĸ���'LSOR&LHQWL¿FD��ŽėŻĳĔšŤē�ĴĩėŤē�ĚŝŉŭŨŴ�ĚżŭżĜǙŤē�ĔšŻĴŨǜ

�ūŵťżŨ�ŽĥżŬĳĔŠ�ĚőŨĔĤ�ŮŨ�ęĳēįǞēŴ�ĚŨĔőŤē�ĚĸĔżĹŤē�ŽŘ�ĴżĝĹĤĔŨ�ĚĤĳįŴ�ȕūĔŕżĽżŨ�ĚŻǘŴ�ĚőŨĔĤ�ŮŨ�ĚżđŻĶĥŤē

�įŵŝŻŴ��ęİĩĝũŤē�ěĔŻǘŵŤē�ȕŮŉŭļēŴ�ȕŦĜĔżĸ�ĔűĴŝŨŴ�ȕĺĝżĤ�ēİŭżťżŨŴ�ŦżĖ�ĚĹĸČŨ�ŽŘ�ĚżũšŤē�ŧŵťőŤē�ĴŻİŨ�ĘĐĔŬ�ŵűستيفن كير�
�ţĔšļĉ�ŮŨ�ĔűĴżŔŴ�ěĔŬĔżėŤē�ěǙżťĩĜ�ŢŤı�ŽŘ�ĔũĖ���Ĕ ƻżũŠ� ƻǙżťĩĜ�ŧ ǁİŝŻŴ�ȕĚňĔĸŵŤēŴ�ĚŤįǜē�ţĔĥŨ�ŽŘ�Ĕ ƻũĸĔĨ�ē ƻĳŴį�ŧ ǁİŝŻ�Ĕ ƻŝŻĴŘ

�ŽŘ�ĚŻŴįǜē�ŪťŐ�ĚĤĲũŭŤ�Ĕ ǁżŤŴį�Ĕ ƻĹżĐĳ�ūĔŠ�ȕĚĹĸČũŤē�ŹŤč�ųŨĔũŅŬē�ŦėŜ���ěĔĤǙőŤē�ŒŻĳĔĽũŤ�ĚĹĸČũŤē�ĚŜĴŘǜē�ŪŐİŤ���ĚŤįǜē
�ŒŻĳĔĽũŤ�ģıĔũŬ�ķĔĸĉ�ŹťŐ�ĚŻŴįǜē�ĴŻŵŉĝŤ�Ĕ ƻũŐį�ŧİŜ�Ĕ ƻŝŻĴŘ�įĔŜ�ĢżĨ�ȕ�ēĴĹŻŵĸ�ȕţĵĔĖ�ĔűĴŝŨŴ��1RYDUWLV�3KDUPD�$*�ĚŠĴļ

�ĚŤİżŁŤē�ŽŘ�Ĕ ƻŠĳĔĽŨ�ē ƻĳŵĹżŘŴĴĖ�ūĔŠ�ȕŞĖĔĸ�ĞŜŴ�ŽŘ��ĚŻŴįǜē�ĴŻŵŉĜ�ŦĨēĴŨ�ŒżũĤ�ĴėŐŴ�ŃēĴŨǜē�ěǘĔĥŨ�ŮŨ�İŻİőŤē�ŽŘ�ģǙőŤē
�ĚŻŴįǜē�ŪťŐ�ğĔĩĖĉ�ęİĨŴ�ŽŘ�şĳĔĽŨ�ĢĨĔėŠ�ŦũŐ�ĢżĨ�ȕŢżŤ�ĞŤĔĸ�ĚŭŻİŨ�ŽŘ�ĔĜŵŻ�ĚőŨĔĤ�ŽŘ�ĚŻŵżĩŤē�ĚĸİŭŲŤēŴ�ĴŻİĭĝŤē�ŪťŐŴ

�ŽĝŤē�ĚŻĴŻĴĹŤē�ĚżŬǘİżŁŤē�ěĔĸēĳİťŤ� ǁŽĹżĐĳ�ŞŝĩũŠ�ŦũŐŴ�ŶĴĤĉŴ�Śżĝĸ�Ū ǁũŀ��ĚĩŁťŤ�ĚżŭňŵŤē�İűĔőũŤē�ĔŲŤŵũĜ�ŽĝŤē�ţĔřňǝŤ
�ŮŨ�ĚżšżŬĔšżũŤē�ĚĸİŭŲŤē�ŽŘ�ķŵŻĳŵŤĔšėŤē�ĚĤĳį�ŹťŐ�Ůřżĝĸ�ŦŁĨ��ŮżŭĹũŤē�ŮżŕŤĔėŤē�ŹŤč�ģİĭŤē�ŒńĴŤē�ŮŨ�ūĔšĹŤē�ŦũĽĜ
�ŮŨ�ĚŻŵżĩŤē�ĚĸİŭŲŤē�ŽŘ�ůēĳŵĝŠİŤē�ĚĤĳįŴ�ȕĔżŬĔřťĹŭĖ�ĚŻǘŴ�ĚőŨĔĤ�ŮŨ�ĚŻŵżĩŤē�ĚĸİŭŲŤē�ŽŘ�ĴżĝĹĤĔũŤē�ĚĤĳįŴ�ȕŦżŬĳŵŠ�ĚőŨĔĤ
�ĚũōŬĉ�Ěĸİŭű�ďįĔėŨ�ŞżėŉĜŴ�ȕ�ĚżĐēŴİŤē�ĚżšżŨĔŭŻİŤē�ĚĤĲũŭŤēŴ�ĚżĐēŴİŤē�ĚżŠĴĩŤē�ěǘĔĥŨ�ŽŘ�Ĕ ƻġĩĖ����ŮŨ�ĴġŠĉ�ĴĽŬ��ĔĜŵŻ�ĚőŨĔĤ

�źĴŻĴ ǁĹŤē�ĴżŜĔŝőŤē�ŪťŐŴ�ĚŻŴįǜē�ŦżŀŵĜ�ŹťŐ�ŪšĩĝŤē
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