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'HY�W QRYìFK RE�iQN* S"LYtWDOD YH �WYUWHN �� ��� ���� RGSROHGQH QD

PtVWQt UDGQLFL VWDURVWND .DVHMRYLF 0DULH ÿiSRYi� 0H]L QRY� QDUR]HQì�

PL SUR URN ���� E\O\ 0LFKDHOD *UHJXåRYi� $GpOD .RS"LYRYi� 0LURVODY

ÿHUYHQì� 0LFKDO 0HGYHFNì� =GHQ�N +RåHN� %DUERUD 3HWUiåNRYi� 6WHID�

QLH -XOtQ�
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Yi� .DçGp

GtW� GRVWD�

OR RG UDG�

QLFH NQLKX

V Y�QRYiQt

SDQt VWD�

URVWN\ D

K U D � N X �

-DNR WUD�

GL�Q� Y\�

VWRXSLO\ VH

VYìP SRX�

WDYìP SURJUDPHP G�WL ] PtVWQt PDWH"VNp åNRO\�

1D UR]GtO RG S"HGFKR]tFK OHW S"LSUDYLO 2EHFQt ~"DG .DVHMRYLFH S"t�

PR Y RE"DGQt VtQL PDOp RE�HUVWYHQt� D WDN VL PRKOL URGL�H Y NOLGX SRVH�

G�W D SRSRYtGDW D W\ Y�Wåt G�WL W"HED L SRKUiW VH VYìPL YUVWHYQtN\� 6ODY�

QRVW SRMDWi VStåH Y GRPiFt DWPRVIp"H VL QDåOD MLVW� VYp S"t]QLYFH� R �HPç

VY�G�t L IDNW� çH QLNGR ] S"tWRPQìFK GRP* QHSRVStFKDO� �5.1�

3RVH]HQt URGLþ$ V G�WPL Y RE�DGQt VtQL UDGQLFH IRWR ±PU�
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=iSLV G�Wt SUR åNROQt URN ��������� SURE�KQH Y

SiWHN ��� �� ���� RG ����� GR ����� KRGLQ Y EXGRY�

åNRO\ QD QiP�VWt� 7ìNi VH G�Wt QDUR]HQìFK RG �� ��

���� GR ��� �� ����� '�WL SR RGNODGX åNROQt GRFKi]�

N\ ]QRYX N ]iSLVX QHPXVt�

3"HVWR� çH ]iSLV SURE�KQH YH VWDUp EXGRY� åNRO\

QD QiP�VWt� ]DSVDQt SUY�i�FL EXGRX MDNR SUYQt ]D�

KDMRYDW VYRX åNROQt GRFKi]NX Y QRYp S"tVWDYE� åNR�

O\� !HGLWHOVWYt =iNODGQt åNRO\ .DVHMRYLFH
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7UDGLþQt YiQRþQt YêVWDYD Y =iNODGQt ãNROH .DVHMRYLFH

S�LOiNDOD MDNR NDåGê URN GHVtWN\ QiYãW�YQtN$� )RWR ±MY�
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1D ]DþiWNX URNX ���� MVPH SRåiGDOL VWDURVWNX REFH .DVHMRYLFH

0DULL ýiSRYRX R NUiWNê UR]KRYRU�

9VWXSXMHWH GR GUXKp SRORYLQ\ VYpKR YROHEQtKR REGREt� -DN E\V�

WH VWUXþQ� ]KRGQRWLOD XSO\QXOp GYD URN\" &R VH SRGD�LOR D FR QLNR�

OLY"

3ULRULWRX QDãHKR YROHEQtKR SURJUDPX MH Y\WYi�HQt GREUêFK SRGPt�

QHN SUR Y]G�OiQt D YêFKRYX� $å QDG QDãH RþHNiYiQt D QDG UiPHF YR�

OHEQtKR SURJUDPX VH QiP SRGD�LOR ]tVNDW ILQDQþQt SURVW�HGN\ QD UHNRQ�

VWUXNFL D S�tVWDYEX NDVHMRYLFNp ]iNODGQt ãNRO\� , Y OHWRãQtP URFH MH YH

VWiWQtP UR]SRþWX VFKYiOHQD þiVWND QD SRNUDþRYiQt UHNRQVWUXNFH WpWR

ãNRO\� 0H]L QHMY�Wãt DNFH XSO\QXOpKR REGREt EH]SRFK\E\ SDW�LO\ GR�

NRQþHQt UHNRQVWUXNFH VLOQLFH ,��� D RSUDYD PtVWQtFK NRPXQLNDFt�

9 URFH ���� MVPH GR W�FKWR NRPXQLNDFt LQYHVWRYDOL S�LEOLåQ� � PLOLR�

Q$ NRUXQ D Y URFH ���� GR FHVW\ Ä3ROiQVNi³ ���� PLOLRQ$ NRUXQ�

= GDOãtFK DNFt� NWHUp VH QiP MLå SRGD�LOR UHDOL]RYDW� PRKX MPHQRYDW

GRNRQþHQt þLVWtUQ\ RGSDGQtFK YRG D RGVD]RYDFt QiGUå� YêVWDYEX YtFH~�

þHORYpKR K�LãW� V XP�OêP SRYUFKHP D ]DVW�HãHQt PDWH�VNp ãNRON\ VHG�

ORYRX VW�HFKRX�

1D GUXKp VWUDQ� MVRX Y�FL� NWHUp VH QiP ]DWtP QHSRGD�LO\ D NWHUp QiV

WUiSt� -HGQi VH S�HGHYãtP R VSROHþHQVNê åLYRW Y REFL� 'R MLVWp PtU\ WR

]iOHåt QD QiV YãHFK� %\OD E\FK UiGD� NG\E\ ]GH Y]QLNOD RUJDQL]DFH SUR

Y\XåLWt YROQpKR þDVX G�Wt D POiGHåH D SRNXVLW VH R RåLYHQt D SUREX]HQt

PtVWQtFK WUDGLF� 7RKR E\ VH PRKOR XMPRXW Q�MDNp VGUXåHQt GRVS�OêFK�

2EHF MH S�LSUDYHQD VSROHþHQVNê åLYRW SRGSR�LW WDNp SHQ�]L� -Lå GYD

URN\ IXQJXMH 3URJUDP SRGSRU\ QH]LVNRYêFK RUJDQL]DFt� NWHUê ILQDQþQ�

SRGSRUXMH NXOWXUQt DNFH D SUiFL V G�WPL D POiGHåt�

�SRNUDþRYiQt QD VWU� ��

9iQRþQt QDGtONX SUR VYp URGLþH� S�tEX]Qp D S�t]�

QLYFH ãNRO\ S�LFK\VWDOL MHQ SiU GQ$ S�HG âW�GUêP

GQHP ãNROiFL ] .DVHMRYLF� 8þLWHOp V QLPL RS�W VH�

FYLþLOL FHORX �DGX S�YHFNêFK� WDQHþQtFK þL KUDQêFK

S�HGVWDYHQt� NWHUi E\ XUþLW� REVWiOD L S�HG S�tVQ�M�

ãtP RNHP QiURþQ�MãtKR GLYiND�

$GYHQWQt EHVtGNX RWHY�HO WUDGLþQ� YHOPL SURIHVL�

RQiOQt YêNRQ G�WVNpKR KXGHEQtKR VRXERUX XP�OHF�

Np ãNRO\ Y .DVHMRYLFtFK 1RWLþND� NWHUê YHGH ]NXãH�

Qê XþLWHO 2OG�LFK 2QGUXãHN� .G\å RGH]Q�O\ MHMLFK

YiQRþQt VNODGE\� VWDUDO\ VH R ]iEDYX S�HGHYãtP G�WL

] SUYQtKR VWXSQ�� Y FHOp SOHMiG� XP�OHFNêFK YêVWX�

S$�

0H]L W\ QHM]GD�LOHMãt O]H SRþtWDW S�HGHYãtP NUiW�

NRX K�tþNX QD PRWLY\ 0LNXOiãRYêFK SDWiOLt� .UXãQp

WpPD� NWHUêP QD ãNROiFK EêYi QiYãW�YD ãNROQtKR

LQVSHNWRUD� RGOHKþLOL Si"iFL ] UHFLWDþQtKR NURXåNX�

=NXãHQRVWL ÄUHåLVpUN\³ S�HGVWDYHQt� SDQt XþLWHON\

6YDWDY\ %DONRYp� E\O\ þLWHOQp L S�L MLQpP Y\VWRXSH�

Qt GDOãtFK MHMtFK VY��HQF$� 3RKiGNX 9iFODYD )LVFKH�

UD R UR]SXVWLOp DEHFHG� SRG MHMtP YHGHQtP VHKUiOL

WHQWRNUiW SUY�iFL� NWHUêP SRPiKDO\ Y UROL Y\SUDY��

þ$ RS�W G�WL ] UHFLWDþQtKR NURXåNX�

3R]RUQRVW VL MLVW� ]DVORXåLOD L MLQi KUDQi S�HGVWDYH�

Qt� �SRNUDþRYiQt QD VWU� ��
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� FHQX S�tSRMN\ ]D GHã"RYRX NDQDOL]DFL SUR WUYDOH

åLMtFt REþDQ\ GOH VNXWHþQêFK PHWU$ PD[LPiOQ� YãDN

GR YêãH � ��� .þ� 9 S�tSDG� REþDQ$� NWH�t VL SURYHGOL

YêNRSRYp SUiFH VDPL XKUDGt R ��� .þ PpQ� D

QDRSDN Y S�tSDG�� åH E\O\ XPtVW�Q\ � ODSDþH�

XKUDGt R ��� .þ YtFH� 2EþDQp� NWH�t QHPDMt WUYDOê

SRE\W Y .DVHMRYLFtFK� XKUDGt FHQX ]D S�tSRMNX QD GHã�

"RYRX NDQDOL]DFL GOH VNXWHþQêFK QiNODG$�

� þHUSiQt ILQDQþQtFK S�tVS�YN$ ] 3URJUDPX S�tPp

SRGSRU\ POiGHåH D QH]LVNRYêFK RUJDQL]DFt QiVOHGRY�

Q�� � ��� .þ -6'+ .DVHMRYLFH ] WRKR � ��� .þ QD

þLQQRVW RGGtOX PODGêFK KDVLþ$ D � ��� .þ QD YiQRþ�

Qt EHVtGNX RGGtOX� � ��� .þ 6'+

.ODGUXEFH QD XVSR�iGiQt WUDGLþQtKR YiQRþQtKR

WXUQDMH YH VWROQtP WHQLVH D IORUEDOX� �� ��� .þ 7-

6RNRO .DVHMRYLFH QD þLQQRVW IRWEDORYpKR GUXåVWYD

GRURVWX� ]EêYDMtFt þiVWNX �� ��� .þ =iNODGQt

ãNROH .DVHMRYLFH QD þLQQRVW ]iMPRYêFK NURXåN$ V

WtP� åH YêãH MPHQRYDQp RUJDQL]DFH GRORåt þHUSiQt

S�tVS�YN$ ~þWHQNDPL D ]iURYH� GRGUåt ~þHO� QD

NWHUê ILQDQþQt SURVW�HGN\ ]tVNDO\

� åiGRVW SDQD 0��LþN\ R SURGORXåHQt QiMHPQt

VPORXY\ QD QHE\WRYp SURVWRU\ Y GRP� þ� S� ��� GR ���

�� ����

� åiGRVW SDQD +REDQD� E\WHP .DVHMRYLFH '36 R

SURGORXåHQt QiMHPQt VPORXY\ QD E\W Y '36 .DVHMRYL�

FH GR ��� �� ����

� åiGRVW SDQD ýDVN\� E\WHP .DVHMRYLFH '36 R SUR�

GORXåHQt QiMHPQt VPORXY\ QD E\W Y '36 .DVHMRYLFH

GR ��� �� ����

� ]iORKX QD RGP�QX �HGLWHOFH ]iNODGQt ãNRO\ GOH NUL�

WpULt SUR RGP��RYiQt

� åiGRVW =iNODGQt ãNRO\ .DVHMRYLFH R QiNXS GD�

WDSURMHNWRUX D GRVNRþLãW� ] ILQDQþQtFK SURVW�HGN$

21,9

� åiGRVW 0DWH�VNp ãNRO\ .DVHMRYLFH R QiNXS

GUREQpKR PDMHWNX �Y\EDYHQt GR XþHEHQ� ] SURYR]QtFK

SURVW�HGN$ D 3ROLNDUSRYRYL VWDYHEQLFH ] SURVW�HGN$

21,9

� åiGRVW 3ROLFH ý5 R ILQDQþQt S�tVS�YHN YH YêãL

���� .þ QD YêUREX SUDYtWHN D SURSLVRYDFtFK WXåHN�

NWHUêPL EXGRX RGP�Q�Q\ G�WL ]H ãNRO\ SR DEVROYRYi�

Qt SURJUDPX Ä$MD[$Y ]iSLVQtN³

� SURGHM âNRG\ 3LFN8S ]D FHQX � ��� .þ

� GRGDWHN NH ]�L]RYDFt OLVWLQ� 0DWH�VNp ãNRO\ .DVHMR�

YLFH R KRVWLQVNp þLQQRVWL

%(5( 1$ 9�'20Ë�
� QiYUK FHQ ILUP\ 5XPSROG D� V� ]D RGVWUDQ�Qt VP�V�

QpKR NRPXQiOQtKR RGSDGX

� ]SUiYX R KRVSRGi�VNpP YêVOHGNX .D9 6WDUê 3O]H�

QHF ]D REGREt RG ��������

� SURJUDP ]DVHGiQt ]DVWXSLWHOVWYD REFH

1(628+/$6Ë�

� V SU$MH]GHP VRXW�åQtFK YR]LGHO REFt Y UiPFL

U\FKORVWQtFK ]NRXãHN ;,,� 5RþQtNX 5DOO\ ÒVODYD %OR�

YLFH �5.1�

0�!����������������1��2���(����!����
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� RVRED � [ ����� .þ ����� .þ REGUåt � NV MHGQRUi]� ]QiPHN

QHER FKDOXSi� QHER � NV RGSDGRYêFK S\WO$

� RVRE\ � [ ����� .þ ����� .þ REGUåt �� NV MHGQRUi]� ]QiPHN

QHER � NV RGSDGRYêFK S\WO$

� RVRE\ � [ ����� .þ � ����� .þ REGUåt � NV ]QiPN\ ��� VYR]$�

� RVRE\ � [ ����� .þ � ����� .þ REGUåt � NV ]QiPN\ ��� VYR]$�

D YtFH RVRE

3RGOH ]iMPX REþDQ$ O]H ]DNRXSLW W\WR ]QiPN\�
7êGHQQt �þHUYHQi VDPROHSND�

�VYR] FHORURþQ� �[ WêGQ� � NDåGê þWYUWHN� � �����.þ

.RPELQRYDQi �]HOHQi VDPROHSND�

��� VYR]$² �[ WêGQ� Y ]LP� D �[ ]D �� GQt Y OpW�� � ����� .þ

� [ ]D �� GQt �åOXWi VDPROHSND�

��� VYR]$ � �[ ]D �� GQt � OLFKp þWYUWN\� � ����� .þ

-HGQRUi]RYi ]QiPND �]iY�VQi� ���� .þ

2GSDGRYê S\WHO ���� .þ

9êE�U SRSODWNX Y RNROQtFK REFtFK SURE�KQH Y W�FKWR

WHUPtQHFK�
.ODGUXEFH ��� �� ���� RG ���� GR ����� K Y PtVWQt SURGHMQ�

3�HEXGRY ��� �� ���� ����� K QD QiYVL

3ROiQND ��� �� ���� RG ����� GR ����� K QD QiYVL

3RGK$�t ��� �� ���� RG ����� Y NXOWXUQt PtVWQRVWL

&KORXPHN ��� �� ���� RG ���� GR ����� K Y PtVWQt SURGHMQ�

ÒMH]G ��� �� ���� RG ����� GR ����� K Y PtVWQt SURGHMQ�

�HVDQLFH ��� �� ���� RG ����� GR ����� K Y NXOWXUQt PtVWQRVWL

3�L YêE�UX SRSODWNX ]D VYR] RGSDGX Y RNROQtFK REFtFK O]H XKUDGLW

L SRSODWHN ]H SVD QD URN ����� �OV�

3RSODWHN O]H XKUDGLW GR ��� OHGQD ���� QD 2Ô

.DVHMRYLFH X SDQt /HQN\ 6XGRYp D WR Y ~"HGQtFK

GQHFK YçG\ Y SRQG�Ot D VW"HGX ���� ³ ����� K�

6 MDNêP S�HGVHY]HWtP MVWH YVWXSRYDOD GR IXQNFH VWDURVWN\"

'R IXQNFH VWDURVWN\ MVHP YVWXSRYDOD V S�HVY�GþHQtP� åH PXVt�

PH XG�ODW YãH� DE\FKRP VSOQLOL� FR MVPH REþDQ$P VOtELOL� -H YåG\

YHOPL REWtåQp VHVWDYLW YROHEQt SURJUDP D WR KODYQ� ] G$YRGX IL�

QDQþQtFK SURVW�HGN$� 1DãH S�tMP\ MVRX YHOPL Qt]Np D VWDþt SRX]H QD

]iNODGQt SURYR] REFH� 3RNXG FKFHPH Y REFL LQYHVWRYDW� PXVtPH

SHQt]H VHKQDW ] MLQêFK ]GURM$� 0\VOtP VL� åH MVPH OR�VNpKR URNX

VYp REþDQ\ R WRP GRVWDWHþQ� S�HVY�GþLOL� 'R REFH MVPH VHKQDOL

GRWDFH YH YêãL ���� PLOLRQX NRUXQ D Y URFH ���� � ��� PLOLRQX NR�

UXQ NRUXQ� .G\å VL MHãW� S�LSRþtWiPH UHNRQVWUXNFL NRPXQLNDFH ,���

Y URFH ����� GR NWHUp MVPH VLFH QHLQYHVWRYDOL� DOH E\OL MVPH KODYQtP

LQLFLiWRUHP UHNRQVWUXNFH WpWR NRPXQLNDFH ± þLQLO\ LQYHVWLFH GR

.DVHMRYLFND Y OR�VNpP URFH WpP�� QD �� PLOLRQ$ NRUXQ�

&R FK\VWiWH QD GDOãt GYD URN\"

-VHP S�HVY�GþHQD R WRP� åH VSOQtPH L GDOãt SOiQRYDQp DNFH QD�

ãHKR YROHEQtKR SURJUDPX� .RQHþQ� VH QiP SR GHVHW OHW YHGHQpP

MHGQiQt VH =iSDGRþHVNRX HQHUJHWLNRX D 7HOHFRPHP SRGD�LOR

Y KLVWRULFNpP FHQWUX REFH SRGpO VWiWQt NRPXQLNDFH ÄY\PtWLW OHV

ãHGêFK EHWRQRYêFK VORXS$� GUiW$ D NDEHO$�³ 7\WR ÄY\PRåHQRVWL³ MLå

QHEXGRX K\]GLW QDãt REHF� 'RþNiPH VH QRYpKR YH�HMQpKR RVY�WOHQt

D WDNp ]DþQH ] ILQDQþQtFK SURVW�HGN$ ]tVNDQêFK ] SURGHMH SO\QRYR�

GX YêVWDYED QRYêFK FKRGQtN$ D ~SUDYD YH�HMQpKR SURVWUDQVWYt� 9��

�tP� åH L Q�NWH�t REþDQp SRRSUDYt VYp Ä]DãHGOp GRP\³ QRYêP QiW��

UHP D QiP VH SRGD�t UHDOL]RYDW GDOãt SOiQRYDQp DNFH YROHEQtKR

SURJUDPX Y RNROQtFK YHVQLFtFK� �OIã�

3RNUD�RYiQt ]H VWU� � �������	����������
����������
����������
��
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3�tWRPQR �� þOHQ$ ]DVWXSLWHOVWYD REFH� RPOXYHQ �

þOHQ

� 6FK$]L ]DKiMLO D �tGLO VWDURVWD REFH

� =DVWXSLWHOVWYR REFH VFKYiOLOR RY��RYDWHOH ]iSLVX S� +OLQNX

D S� âDPSDOtND

� äiGRVWL REþDQ$�

D� 3� .DUHO +OLQND� 0ODGê 6PROLYHF þ� �� åiGi R ]ERXUiQt D

UR]ãt�HQt NROQ\ QD YODVWQtP SR]HPNX ² ]DVWXSLWHOVWYR VFKYD�

OXMH

E� 3DQ /XG�N 6WRNODVD åiGi R ]�t]HQt YH�HMQpKR RVY�WOHQt Y

0ODGpP 6PROLYFL ² ]DVWXSLWHOVWYR VFKYDOXMH

� äiGRVW 5DOO\H 6SRUW %ORYLFH R SRYROHQt SR�iGiQt UDOO\H ���
�� ���� � ]DVWXSLWHOVWYR VFKYDOXMH
� ,QIRUPDFH RKOHGQ� ]DEXGRYiQt YRGRP�UX SUR $JURFKRY
.DVHMRYLFH 6PROLYHF N REMHNWX YH 6WDUpP 6PROLYFL Y KRGQRW�
�� ��� .þ�
� =DVWXSLWHOVWYR REFH VFKYDOXMH UR]SRþWRYp SURYL]RULXP SUR
URN ����� 'R UR]SRþWX QD U� ���� EXGRX ]DKUQXW\ Q�NWHUp Qi�
YUK\ SUR VSRUWRYQt Y\åLWt POiGHåH�
� =DVWXSLWHOVWYR QDYUKXMH ]EXGRYDW E\W Y EêYDOpP G�WVNpP
]GUDYRWQtP VW�HGLVNX Y 0ODGpP 6PROLYFL� ] NQLKRYQ\ Y

0ODGpP 6PROLYFL ]�tGLW JDUVRQNX

� =DVWXSLWHOVWYR EHUH QD Y�GRPt RGNRXSHQt EêYDOp ãNRO\ Y

5DGRãLFtFK RG OHVQt VSUiY\ 9DFtNRY SUR Y\WYR�HQt E\WRYêFK

MHGQRWHN�

� =DVWXSLWHOVWYR XNOiGi VWDURVWRYL REFH S�L]YDW QD S�tãWt ]D�

VWXSLWHOVWYR S� 7RPiãND� S� âW�SiQND� S� .RYD�tND -� VW� D S�

.RYD�tND -� PO� ] 'RåLF ]D ~þHOHP Y\MDVQ�Qt YODVWQLFNêFK

Y]WDK$ N EXGRY� ãDWHQ Y 'RåLFtFK� +�LãW� Y 'RåLFtFK E\ E\OR

Y\XåtYiQR MDNR WUpQLQNRYp K�LãW� SUR 7- 6WDUê 6PROLYHF�

� .XFK\�VNi OLQND SUR E\WRYRX MHGQRWNX Y 0ODGpP 6PROLYFL

EXGH ]DEXGRYiQD GR NRQFH URNX ����

9iFODY +/,1.$� VWDURVWD REFH 0ODGê 6PROLYHF

2VRED WUYDOH åLMtFt Y REFL ��� .þ

'�WL GR �� OHW ��� .þ

&KDWD�L� FKDOXSi�L ��� .þ

3RSODWHN MH PRåQR XKUDGLW GR ��� �� ���� QD 2EHFQtP

~�DG� Y 0ODGpP 6PROLYFL X SDQt 0DULH 6NXKUDYp�

0�07�8�9�3����3���4#��7������
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2EHFQt ~�DG 0ODGê 6PROLYHF åiGi REþDQ\� FKDOXSi�H� DE\

VH PtVWR NULWLN\ ]DP\VOHOL QDG RWi]NRX� SURþ GRFKi]t N QDY\�

ãRYiQt SRSODWN$ ]D RGYR] NRPXQiOQtKR RGSDGX� -H W�HED SR�

KOtGDW VL MHGHQ GUXKpKR� NGR RGSDG XNOiGi MLQDP QHå GR SRSHO�

QLF QHER XUþHQêFK NRQWHMQHU$� 2EHFQt ~�DG ]E\WHþQ� ILQDQFXMH

RGYR] RGSDGX� NWHUê MH ~P\VOQ� PtFKiQ� 3�tNODGHP� VX"� ]H�

PLQD� G�HYR� åHOH]R� 9 OR�VNpP URFH REHF ]DSODWLOD RGYR] � NV

NRQWHMQHU$ Y FHQ� �� ��� .þ MHQ ] WRKRWR G$YRGX�

9iFODY +/,1.$� VWDURVWD REFH 0ODGê 6PROLYHF

5HGDNFH .DVHMRYLFNêFK QRYLQ VH RPORXYi ]D XYH�HMQ�Qt

FK\EQp Y�W\ Y SURVLQFRYpP þtVOH .1 Y þOiQNX 2%(&

0/$'é 602/,9(& 9 52&( ����� &K\EQRX Y�WX

Ä2SUDYD PtVWQtFK NRPXQLNDFt VL Y OHWRãQtP URFH Y\åiGDOD

��� ��� .þ³ WtPWR RSUDYXMHPH QD Ä'RWDFH ]tVNDQp QD

RSUDYX NRPXQLNDFt þLQLO\ ��� ��� .þ� �5.1 �

=DVWXSLWHOVWYR REFH � VFKYDOXMH�
�� 2EHFQ� ]iYD]QRX Y\KOiãNX þ� ������ R SRSODWNX ]D SUR�

YR] V\VWpPX VKURPDå�RYiQt� VE�UX� S�HSUDY\� W�tG�Qt� Y\X�

åtYiQt D RGVWUD�RYiQt NRPXQiOQtFK RGSDG$�

�� 3RNiFHQt � NXV$ Y]URVWOêFK RNUDVQêFK OLVWQDWêFK VWURP$ X

QHPRYLWRVWL þS��� Y +UDGLãWL ]D W�FKWR SRGPtQHN� ]D NDåGê

SRNiFHQê VWURP EXGH Y\VD]HQR � QRYêFK RNUDVQêFK OLVWQD�

WêFK VWURP$�

�� )LQDQþQt S�tVS�YHN Y FHONRYp þiVWFH �������� .þ QD Op�

þHEQê S�tVWURM 0272PHG 9,9$ � SRVWLåHQp SDQt $� /HKHþ�

NRYp� E\WHP +UDGLãW�� 3�tVS�YHN EXGH SRVN\WQXW S�tPR SR�

VWLåHQp RVRE� SR S�HGORåHQt GD�RYpKR GRNODGX QD ]DNRXSH�

Qê OpþHEQê S�tVWURM�

�� 3U$MH]G VRXW�åQtFK YR]LGHO QD WUDVH .DVHMRYLFH�+UDGLãW��

=DKRUþLþN\�1H]G�HY�%H]G�NRY S�L ;,,� URþQtNX Ä5DOO\

ÒVODYD %ORYLFH³ GQH ��� �� ���� SR�DGDWHOL Ä5DOO\ 6SRUW

%ORYLFH Y $ý5³�

�� 5R]SRþWRYp SURYL]RULXP QD ]DþiWHN URNX �����

�� =iMHPFH R ]DP�VWQiQt X REFH +UDGLãW� ]DP�VWQDW QD VH�

]yQQt SUiFH SRX]H QD GREX XUþLWRX�

8NOiGi�

�� 6WDURVWRYL REFH ]DVODW åiGRVW QD .UDMVNê ~�DG 3O]H�VNpKR

NUDMH RGERU GRSUDY\ D QD 6SUiYX D ~GUåEX VLOQLF 6WDUê 3O]H�

QHF QD RSUDYX SRYUFKX VWiWQtFK NRPXQLNDFt ,,,� W�tG\

Y ~VHNX +UDGLãW��.DVHMRYLFH� +UDGLãW��%ODWQi D =DKRUþLþN\�

VP�U %ODWQi� '$YRGHP MH GRMtåG�Qt Y�WãLQ\ REþDQ$ REFH SR

W�FKWR NRPXQLNDFtFK GR ]DP�VWQiQt PLPR ~]HPt REFH�

07�8�9�4�8��	��0�07�8���
����	
��)�:
<8��

2G SRQG�Ot ��� �� ���� VL PRKRX REþDQp QD 2Ò

Y +UDGLãWL ]DSODWLW SRSODWN\ ]D RGSDG\ D ]iURYH� VL PRKRX

Y\]YHGQRXW UHJLVWUDþQt ]QiPN\ QD SRSHOQLFH� 6RXþDVQ� Y\�

EtUiPH L SRSODWN\ ]H SV$�

&(1$ 323/$7.8 =$ 692= 2'3$'8

� RVRED WUYDOH S�LKOiãHQi N SRE\WX Y REFL� ����� .þ�

� UHNUHDþQt þL WUYDOH QHRE\GOHQê REMHNW Y REFL� ����� .þ�

3R XKUD]HQt SRSODWNX REGUåt REþDQp UHJLVWUDþQt ]QiPNX

QD SRSHOQLFL� 2EþDQp� NWH�t QHPDMt SRSHOQLFL� QHER VH MHMLFK

QHPRYLWRVW QDFKi]t PLPR LQWUDYLOiQ REFH� REGUåt � S\WO$ QD

VYR] RGSDG$ ]GDUPD� GDOãt VL MLå PXVt S�LNRXSLW�

'OH REHFQ� ]iYD]Qp Y\KOiãN\ REFH +UDGLãW� þ��������

þO�� P$åH 2Ò +UDGLãW� QD StVHPQRX åiGRVW SRSODWQtND� NWH�

Uê VH SURND]DWHOQ� GORXKRGRE� ]GUåXMH PLPR ~]HPt REFH

+UDGLãW�� SRSODWHN SURPLQRXW QHER ]PtUQLW�

&(1$ 323/$7.8 =( 36$

=D NDåGpKR SVD þLQt SRSODWHN ���� .þ� 2EþDQ MH SRYLQHQ

QDKOiVLW NDåGpKR SVD L ãW�Q�� 3RSODWHN VH SODWt RG � P�VtF$

VWi�t SVD�

'R SRQG�Ot ��� �� ���� PRKRX REþDQp YêãH XYHGHQêFK

REFt VKURPDå�RYDW S\WOH V SODVWRYêP RGSDGHP WDNWR�

(��)*+,�����3����,
-�
�3���������
4
1)���.���3��,��5�6��*���5�1&��-�*'
�
7�6���*��8���3����,
-�
�3����������

��������� WHQWR RGSDG RGYH]H VYR]RYp DXWR ID�58032/'�

,QIRUPDFH ] REFH +UDGLãW� ]SUDFRYDOD $OåE�WD 7(6$�29È

#����������������2��������! ��������
��'���"�� =�������$.&�,$&�$../

�! 7�9���:��!� 4	"�(;��"<:���
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9iQRþQt VWURPHN S�HG 2EHFQtP ~�DGHP Y 2VHOFtFK VH UR]�

VYtWLO ��� ��� ����� 9H VW�HGX �� SURVLQFH SDN S�LSUDYLO 2EHFQt

~�DG .DVHMRYLFH WUDGLþQt VUD] G$FKRGF$ Y .DVHMRYLFtFK� äiFL ]

PtVWQtFK ãNRO D PDWH�VNp ãNRO\ 6WDUê 6PROLYHF S�LSUDYLOL ERKD�

Wê NXOWXUQt SURJUDP� NWHUê P�O X YãHFK YHONê ~VS�FK� ÒþDVW MH

YåG\ YHONi D OLGp VH W�ãt� åH ]DVH XYLGt VYRMH ]QiPp� VH NWHUêPL

VL EXGRX PRFL QHMHQ SRKRYR�LW� DOH L ]DWDQFRYDW�

9H þWYUWHN �� SURVLQFH VH Y XþLOLãWL 2VHOFH NRQDO NRYi�VNê

GHQ� 1�NWH�t VRXW�åtFt S�LMHOL MLå �� SURVLQFH YHþHU� 3�LYtWDO MH

�HGLWHO XþLOLãW� LQJ� %XPELþND Y NOXERYQ� KDVLþVNp ]EURMQLFH D

SR PDOpP REþHUVWYHQt MLP E\OD XPRåQ�QD SURKOtGND 3LYRYDU�

QLFNpKR PX]HD SDQD .XEiQ�KR QD 2EHFQtP ~�DG� Y 2VHOFtFK�

'iOH VL SURKOpGOL VRXNURPRX VEtUNX PRWRF\NO$ SDQD 5DãN\ D

]DXMDOD MH L SRåiUQt WHFKQLND D ]GUDYRWQt VW�HGLVNR� 3�L SRVH]HQt

V KXGERX VL SDN S�HGDOL VYp ERKDWp ]NXãHQRVWL� ýWYUWê NRYi�VNê

GHQ E\O MHGHQ ] QH~VS�ãQ�MãtFK�

3UYQt VRERWX �� SURVLQFH VH ORYLO U\EQtN 6OiGNRYiN� .DåGê

NGR S�LãHO VL PRKO RGNRXSLW U\E\� 5RGLQD ýHUYHQêFK ]DMLVWLOD

YêORY L REþHUVWYHQt ² X]HQp U\E\� NOREiV\� JURJ L SLYR� 9 QH�

G�OL �� SURVLQFH QDYãWtYLOL YãHFKQ\ URGLQ\ V G�WPL þHUWL� 0LNX�

Oiã D DQ�

G�O V ER�

K D W R X

QDGtONRX�

9 Si�

WHN ���

SURV LQFH

E\O GHQ

R W H Y � H �

QêFK GYH�

�t Y '�W�

VNpP GR�

PRY� Y

2VHOFtFK�

=~þDVWQLOL

VH KR

XþLWHOp ]

& K D Q R �

YLF� PtVWQt REþDQp D ] .UDMVNpKR ~�DGX 3O]H�VNpKR NUDMH 3DHG�

'U� 2XOtN YHGRXFt RGERUX ãNROVWYt POiGHåH D VSRUWX D 0JU�

âDãNRYi YHGRXFt VRFLiOQtKR RGERUX� '�WL YãHFKQ\ VUGHþQ� S�L�

YtWDO\ D S�LSUDYLO\ S�NQp YiQRþQt Y\VWRXSHQt�

'UXKRX VRERWX ��� SURVLQFH VH ORYLO U\EQtN 6RERWND�

3�HG YiQRFL SDQ âN\UWD ] .RWRXQ� SRVWDYLO Y NRVWHOH EHWOpP�

3R GRPOXY� V SDQHP IDUi�HP -L�tP ýHSOHP ��� SURVLQFH YH

����� K ]D]StYDO\ VHVWU\ 6WUROHQêFK ] .Yiã�RYLF YiQRþQt NROH�

G\ D SDN QiVOHGRYDOD PãH� .RVWHO QDYãWtYLOL PODGt L WL G�tYH QD�

UR]HQt D YãHP VH Y\VWRXSHQt G�YþDW YHOPL OtELOR�

1D ]iY�U URNX XVSR�iGDO 6ERU GREURYROQêFK KDVLþ$ D .OXE

åHQ 2VHOFH VLOYHVWURYVNRX WDQHþQt ]iEDYX� QD NWHUp VH YãLFKQL

GRE�H SREDYLOL� 0LORVODY &,.È1� VWDURVWD REFH 2VHOFH

����"�?���!��! �������(����"�*�������'�'(�
1D S�HORPX URNX VH WUDGLþQ� VFKi]t REþDQp D FKDOXSi�L S�HG

2EHFQtP ~�DGHP Y 2VHOFtFK� NGH VL SRS�HMt YãH QHMOHSãt D KRG�

Q� ]GUDYt GR QRYpKR URNX�

. OHWRãQtPX QRYRURþQtPX S�tSLWNX E\OR QDYtF S�LSUDYHQR QD

UR]HK�iWt L VYD�HQp YtQR�

1HMY�Wãt RGP�QRX SUR ]DVWXSLWHOVWYR REFH E\OR WR� åH S�LãOL

OLGp NDåGp Y�NRYp NDWHJRULH D E\OL YãLFKQL YHOPL VUGHþQt�

=DVWXSLWHOVWYR REFH 2VHOFH

����"�?���!�'(���������'�'(�
6UD] ~þDVWQtN$ E\O YH ����� KRGLQ Y KRVSRG� Ä9 3RG�

]iPþt³� 3UYQt ]DVWiYNRX E\OD SURKOtGND ]GUDYRWQtKR VW�H�

GLVND D UR]HVWDY�QpKR REMHNWX Ä&KUiQ�Qp E\GOHQt³� 'iOH VH

ãOR NROHP NDSOLþN\� S�HV 3DKRUHN OHVHP N 'RPNX D NH

NDSOL .ORXERYND� 8 NDSOLþN\ E\OR S�LSUDYHQR SRKiGNRYp

SRKRãW�Qt D WR ]DY�ãHQp MLWUQLFH D MHOLWD QD VWURP��

3DN VH SRNUDþRYDOR VP�UHP GR .RWRXQ�� âOR VH QRYRX

%ORYLFNRX XOLFt VP�UHP QD �HVDQLFH� 3RVOHGQt ]DVWiYND

E\OD Y 6iGORF POêQ�� =GH SDQ 7XUHN V URGLQRX S�LSUDYLOL

S�tMHPQp REþHUVWYHQt� 3R SURKOtGFH POêQD VH YãLFKQL YUDFH�

OL GR 2VHOHF� âOR VH NROHP ��� OHW VWDUpKR EXNX� NWHUê Y

���� P Pi REYRG ��� FP� 9 ����� K VH NRQþLOR RS�W Y

KRVSRG�� 3DQ 6WUQDG D (GHU RFKXWLOL D SRGiYDOL GUã"NRYRX

SROpYNX�

1HMVWDUãtP ~þDVWQtNHP SRFKRGX E\O SDQ âRWROD ] 1HSR�

PXND� 3RFKRGX VH ]~þDVWQLOR �� REþDQ$ ] 2VHOHF L VRXVHG�

QtFK YHVQLF� 6SRQ]RUHP SRFKRGX E\O 0DVRNRPELQiW 3tVHN

]DVWRXSHQ SDQHP 0RWHM]tNHP D SLYRYDU 6WUDNRQLFH� 3R�

FKRG ]DMLã"RYDOL SDQ -LUND� 3DQXãND D .REODVD�

0LORVODY &,.È1� VWDURVWD REFH 2VHOFH

0LNXOiãVNi QDGtOND Y 2VHOFtFK IRWR ±PF�

3�tWRPQR� � þOHQ$ ]DVWXSLWHOVWYD

] FHONRYpKR SRþWX � þOHQ$ D ��

REþDQ$

=DVWXSLWHOVWYR REFH

%HUH QD Y�GRPt�

� =P�QX Mt]GQtKR �iGX ý6'

� =LPQt ~GUåEX PtVWQt NRPX�

QLNDFH

� 9\KRGQRFHQt ~NRO$ ]D URN

����

6FKYDOXMH�
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1D YH�HMQpP ]DVHGiQt ��� ��� ���� VH

RGVRXKODVLO SRSODWHN ��� .þ QD MHGQX RVREX QD URN�

7HQWR SRSODWHN MH QXWQR ]DSODWLW GR NRQFH OHGQD �����

3RSHOi�L EXGRX MH]GLW SUDYLGHOQ� SR �� GQHFK ²

VXGê WêGHQ�

9êYR] �[ ]D �� GQ$ �� VYR]$ � ��� .þ

9 ]LPQtP REGREt �� SRSHOQLFH� �� VYR]$ � ��� .þ

� [ ]D P�VtF �� VYR]$ ��� .þ

3\WHO YþHWQ� YêYR]X �� .þ

-HGQRUi]RYi ]QiPND �� .þ

� 3�LG�OHQt þtVOD SRSLV�

QpKR ��� SDQX +RIIPD�

QRYL

� =P�QX UR]SRþWX QD

URN ����

� 5R]SRþWRYp SURYL�

]RULXP

� ýiVWNX ��� .þ QD

RVREX D URN ]D RGYR]

7.2

� 1RYê ~Y�U YH YêãL

��� ��� .þ QD GRNRQþH�

Qt NDQDOL]DFH D VWDYEX

Ä&KUiQ�QpKR E\GOHQt³

� 3RNUDþRYiQt OpND��

VNp SpþH 08'U� .UDXVH

Y 2VHOFtFK Y URFH ����

����+������?�+����"���$../�
9 P�VtFL ~QRUX EXGH SURYHGHQD NRQWUROD YRGRP��

U$ D GR NRQFH E�H]QD EXGHPH SRåDGRYDW XKUD]HQt

þiVWN\ YRGQpKR D VWRþQpKR� 2EþDQp� NWH�t QHMVRX S�L�

SRMHQL QD YH�HMQê YRGRYRG� ]DSODWt VWRþQp SRGOH SR�

þWX WUYDOH S�LKOiãHQêFK RVRE � � RVRED �� P� [ � .þ�

0LORVODY &,.È1� VWDURVWD REFH 2VHOFH
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�� OHW %ODåHQD 92.85.29È 0ODGê 6PROLYHF

�� OHW )UDQWLãHN /8.Èâ 'RåLFH

�� OHW $QWRQLH 68/.29È &KORXPHN

$QHåND 7é&29È ÒMH]G

�� OHW $QQD â,0#1.29È .DVHMRYLFH

�� OHW -RVHI 6/(=È. +UDGLãW�

�� OHW 6WDQLVODY )/$&+6 .DVHMRYLFH

$QQD â,0#1.29È 5DGRãLFH

5$åHQD .5(-ý29È +UDGLãW�

�� OHW -DUPLOD â2//29È .DVHMRYLFH

-L�LQD 3(&+29È 2VHOFH

�� OHW 0LODGD .5$72&+9Ë/29È .DVHMRYLFH

�� OHW -L�LQD &+/$1'29È +UDGLãW�

�� OHW -LQG�LFK .5$)7 .DVHMRYLFH

0DULH 0$728â.29È 6WDUê 6PROLYHF

�� OHW 0LODGD 0,ý$129È .DVHMRYLFH

=GHQ�N â,3$7.$ .ODGUXEFH

0DULH +,/È.29È .DVHMRYLFH

-RVHI â$03$/Ë. �HVDQLFH

âW�SiQ %5(-&+$ 6WDUê 6PROLYHF

0DULH /$'0$129È .RWRX�

�� OHW -RVHI 68'$ .DVHMRYLFH

9iFODY �Ë+$ .DVHMRYLFH

+HOHQD 9(-3867.29È .DVHMRYLFH

-DUPLOD 92�Ëâ.29È .DVHMRYLFH

5$åHQD 0$728â.29È 6WDUê 6PROLYHF

�� OHW %RåHQD &+È529È �HVDQLFH

.DUHO 0�&+85$ .DVHMRYLFH

9iFODY '51(. ÒMH]G

0DULH $8*867,129È =DKRUþLþN\

�� OHW %RåHQD +25$/29È .DVHMRYLFH

0DULH +8/$ý29È .DVHMRYLFH

9iFODY )58+$8) 0ODGê 6PROLYHF

%ODåHQD =28%.29È .RWRX�

�� OHW -DURVODY '$5'$ .DVHMRYLFH

0LORVODYD 6/28329È 6WDUê 6PROLYHF

�� OHW %RKXVODYD 7#029È 6WDUê 6PROLYHF

0DULH %28â29È .DVHMRYLFH

0DULH %5$8129È %H]G�NRY

�� OHW -DQD .,/,$129È .DVHMRYLFH

�� OHW )UDQWLãHN 32/È. .DVHMRYLFH

9iFODY %È57$ 5DGRãLFH

-DURVODYD .5(-ý29È 0ODGê 6PROLYHF

-DUPLOD +2�(-âË +UDGLãW�
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0DULH 5Éæ29É� .ODGUXEFH�

QDUR]HQD ����� ]HP"HOD �� ��� ����

9iFODY .5ë'$� ÔMH]G

QDUR]HQ ����� ]HP"HO �� ��� ����

%RKXPLO 6.8+5$9ë� 3ROiQND

QDUR]HQ ����� ]HP"HO �� ��� ����

0LURVODY 52+/Ìÿ(.� 2VHOFH

QDUR]HQ ����� ]HP"HO �� ��� ����

��8�4�����A�������9�
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�SRNUDþRYiQt ] PLQXOpKR þtVOD�

8 SRWRND VH VY�GNRYp RERX VWUDQ VKRG�

OL� åH YRGD Y Q�P WYR�t KUDQLFL RERX

SDQVWYt� $OH GHEDWD R U\ERORYX Y SRWR�

FH YãH ]QRYX ]NRPSOLNRYDOD� 5DGRãLF�

Nê 6ODQHF� 9ODFK� %OiKD D GDOãt XYiG��

OL� åH ]GH ORYt MLå PQRKR OHW SVWUXK\ SUR

VYRML YUFKQRVW L WR� NROLN JURã$ VSURSLW�

QpKR ]D WR QD ]iPNX YH /Qi�tFK GRVWD�

OL�

3HãHN ] &K\QtQD L 7UHIQê ] 5RåHOR�

YD RSRQRYDOL� åH L RQL ]GH SUR VYp SDQ�

VWYR SVWUXK\ FK\WiYDMt� -L�tN 1HYåHOLF�

Nê GRVY�GþLO� åH RQ ]GH ORYLO SVWUXK\ MHãW� SUR SDQD =GH�ND ]

5RåPLWiOX EODKp SDP�WL� 7R VH SR]G�ML XNi]DOR MDNR UR]KRGXMt�

Ft�

3�HV QHVKRG\ VH SRNUDþRYDOR Då N PtVWX� NGH VH OHV\ URåPL�

WiOVNp ]DþtQDMt GRWêNDW SROHVt VWDURVPROLYHFNpKR� 6KURPiåG�Qt

VH YUDFHOR OHVHP Ä%XORYDWêP³ D VRXVHGp UDGRãLþWt ]QRYX KRUOL�

Y� SRXND]RYDOL� åH MGH R OHV\ REFH UDGRãLFNp� NWHUp RQL VH VRX�

KODVHP PLORVWLYp YUFKQRVWL RGHGiYQD NH VYp SRW�HE� XåtYDMt�

6RXG YH VYpP UHVXPp KOHGDO VW�HGQt FHVWX D VSRU X]DY�HO

WtP� åH SRS�HO QiURN\ URåPLWiOVNêFK QD SRVXQXWt OHV$ FK\QtQ�

VNêFK QD MLK� WDNåH âWHUQEHUN ]GH ~MP\ QHGR]QDO� 1DRSDN SR�

WRN S�HV VY�GHFWYt D S�tVDK\ WpP�� YãHFK VY�GN$ QHE\O S�L]QiQ

NH /Qi�$P� DOH V ~]NêP SUXKHP SR RERX E�H]tFK SiQX ] 5Rå�

PLWiOD� 7tP E\O Y\WYR�HQ NOtQ R ãt�FH �� Då ���P� DOH GORXKê

WpP�� NLORPHWU D ]DVDKXMtFt GR UDGRãLFNpKR SROHVt�

0LPR�iGQê Yê]QDP SUR 5DGRãLFH� þtWDMtFt WHKG\ VRWYD ��

VWDYHQt� E\OR Y\MPXWt UR]ViKOp OHVQt SORFK\ ] YOLYX RERX ]QH�

S�iWHOHQêFK VWUDQ D MHMt ]DSViQt GR ]HPVNêFK GHVHN ( � YH SUR�

VS�FK REþLQ\� 5DGRãLþWt VY�GNRYp� YêãH XYHGHQt� R NWHUêFK

NURP� MPHQ QHYtPH QLF� RGYHGOL YH VYp GRE� GREURX SUiFL�

.G\E\ YHV 5DGRãLFH YHGOD åHE�tþHN VYêFK ]DVORXåLOêFK D Yê�

]QDPQêFK URGiN$� MLVW� E\ PH]L Q� SDW�LOL�

=EêYi GRGDW� åH ]DGOXåHQê âWHUQEHUN ]HP�HO GYD URN\ QDWR�

DOH MLå S�HG WtP MHKR V\QRYp 5DGRãLFH SURGDOL L V %XGLVODYLFHPL

D 3ROHP�

)ORULiQ *U\VSHN ]HP�HO URNX ����� %RKXVODY� MHKR V\Q D

QiVWXSFH� VH ]~þDVWQLO SRYVWiQt þHVNêFK VWDY$ SURWL FtVD�L

U������ -DNR YHOLWHO G�ORVW�HOE\ RVW�HORYDO YH 9tGQL FtVD�VNê

GY$U� 3R U� ���� PX E\O YHãNHUê PDMHWHN ]DEDYHQ� 5RåPLWiOVNp

SDQVWYt GDURYDO FtVD� )HUGLQDQG ,,� +DEVEXUVNê� SUDåVNpPX

DUFLELVNXSRYL +DUDFKRYL�

2VWDWQt REFH �HãLO\ VYi SUiYD EUiW VL EH] ~SODW\ G�HYR ] SDQ�

VNêFK OHV$ Då SR U ����� =tVNDO\ Y�WãLQRX MHQ PDORX ~SODWX

QHER QHYHONp UR]SWêOHQp NRXVN\ OHVD QHER SDVWYLã"� 0QRKp

W\WR VSRU\ VH YHGO\ MHãW� ]D SUYQt UHSXEOLN\�

7HQWR S�tE�K SRWYU]XMH SUDYLGOR� åH NG\å VH GYD SHURX� W�HWt

VH VP�MH�

.DUHO .$%È71Ë.

.DUHO '(1.� .DVHMRYLFH

QDUR]HQ ����� ]HP"HO ��� ��� ����

.DUHO 9$9!,ÿ.$� 1RYi 9HV

QDUR]HQ ����� ]HP"HO ��� ��� ����
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ãNROND Pi QRYRX VW"HFKX D PRF Mt VOXät³MH �HUYHQi D äSL�DWi � 'tOR

VH ]GD"LOR� YH W"tGiFK MH VXFKR D XNOL]HQR� '�WL E\O\ KRGQp� FKRGLO 0L�
NXOiä� $QG�O D �HUWL� 0LNXOiä P�O NUiVQp EtOp YRXV\ D KH]N\ VL V G�WPL
SRYtGDO� $QG�O UR]G�ORYDO EDOt�N\ D �HUWL E\OL MDNR RSUDYGRYt� '�Y�DWD
]H ]iNODGQt äNRO\ VL GDOD ]iOHæHW D GRE"H VH QD QDGtONX S"LSUDYLOD�
'�NXMHPH �

3"HGYiQR�Qt S"tSUDY\ SRNUD�RYDO\ Y\VWRXSHQtP S"HGäNROiN* QD Yi�
QR�QtP VHWNiQt G*FKRGF*� PODGät G�WL VH ]~�DVWQLO\ YtWiQt RE�iQN*�
9äLFKQL VSROH�Q� �PODGät L VWDUät� QDYäWtYLOL RE\YDWHOH '36 .DVHMRYLFH�
NGH MLP ]D]StYDOL NROHG\� SRS"iOL KH]Np YiQRFH D S"HGDOL GiUH�N\�

9\YUFKROHQtP S"tSUDY E\OR YiQR�Qt VHWNiQt URGL�* D G�Wt X QD]GREH�
QpKR VWURPH�NX� 9H W"tGiFK QDG�ORYDO -HætäHN MLæ GRSROHGQH� WDNæH
G�WL VL XætYDO\ QRYôFK KUD�HN FHOô GHQ� 3R S"tFKRGX URGL�* S"HGYHGO\
G�WL VYp YiQR�Qt Y\VWRXSHQt ]DNRQ�HQp S"HGiYiQtP YODVWQRUX�Q� Y\UR�
EHQôFK GiUH�N* � 1iVOHGRYDOR SRVH]HQt X �DMH� NiY\ D FXNURYt� 5RGL�H

Y \ X æ L O L
VHWNiQt N
S"iWHOVNp�
PX SRSRYt�
GiQt D G�WL
]DVH NH
K " H V
KUD�NDPL D
VH VYôPL
VRXUR]HQFL�
8NRQ�HQt
VH SURWiK�
OR Dæ GR
YH�HUQtFK
K R G L Q �
S " H V W R

E\OR VO\äHW ] G�WVNôFK ~VW� Å0DPLQNR� PDPLQNR MHäW� FKYLONX D SDN

S*MGHPH�´

9 GDOätFK GQHFK VL G�WL XætYDO\ GiUN* D PDOôFK KUD�HN� SRVORXFKDO\
NROHG\� YiQR�Qt S"tE�K\� SRKiGN\ D Y\SUiY�QN\� &K\E�O VQDG MHQ VQtK D
WR SUDYp YiQR�Qt SR�DVt� %RKXæHO� DOH QD WR QDäH
G�WVNi NRX]OD D �iU\ QHVWD�t�

6H äNRONRX MVPH VH UR]ORX�LOL YH VW"HGX ���
SURVLQFH D VHäOL MVPH VH Y SRQG�Ot �� OHGQD URNX
�����

����#���������$�!�%�
'RYROWH� DE\FKRP SURVW"HGQLFWYtP QDäHKR

Å=SUDYRGDMQt�NX´ SRG�NRYDOL W�P� NWH"t VH
SRGtOHOL QD GRWYR"HQt YiQR�Qt DWPRVIpU\ D Y\Mi�
G"LOL WDN ]iMHP R G�Qt YH äNROH�
� SDQt ãLPi�RYp ]D SRVWôON\ SUR SDQHQN\
� SDQt +UDFKRYFRYp ]D SX]]OH SUR G�WL
� SDQt ÿDVNRYp ]D YLGHRND]HWX V SRKiGNDPL

D &' SRKiGN\
� SDQt -DNXE�tNRYp ]D GUREQp

GiUN\ SUR NDæGp GtW�
� SDQX 9LNWRURYL ]D SR�tWD�

&�#�!��
0RWWR� 8� VH S"tURGX ]QiW
D UR]XP�W MHMtP ]iNRQ*P�

2 �HP EXGH P�VtF OHGHQ "

D 2 �HNiQt QD VQtK D ]LPQtFK

UDGRYiQNiFK

D 2 NQLKiFK� SRKiGNiFK D QiYäW�Y� NQLKRYQ\

D 2 S"tSUDYiFK QD ]iSLV GR �� W"tG\

$OHQD %5$8129É� X�LWHOND 0ã .DVHMRYLFH

1DUR]HQLQ\ Y OHGQX RVODYt

$GpOND ÿHUYHQi

QDUR]HQD ��� �� ����

.DWH"LQD !HKR"RYi

QDUR]HQD ��� �� ����

)UDQFHVFR ,PSDJOLDWHOOL

QDUR]HQ ����� ����

%ODKRS"HMHPH �

0"�� ��'���3<�����*�� '��
9 SURVLQFL P�OL åiFL �� VWXSQ� =â .DVHMRYLFH L

MHMLFK XþLWHON\ QDSLOQR� -HãW� ��� ��� Y\VWRXSLO\ GtYN\

] WDQHþQtKR NURXåNX SRG YHGHQtP S� XþLWHON\ =RXENRYp

QD RVODY� VODYQRVWQtKR S�HGiQt VWDYE\ 6LOQLFH ,���

Y PRWRUHVWX $JUR�

�� ��� QiVOHGRYDOR GDOãt Y\VWRXSHQt WDQHþQtKR NURXå�

NX� 6SROX V GtYNDPL �� VWXSQ� ]D]StYDO\ D ]DWDQFRYDO\

QD VHWNiQt G$FKRGF$ .DVHMRYLFND�

2G �� ��� ]DþDO åiN$P ����� D �� URþQtNX SODYHFNê

YêFYLN� -H]GtPH RS�W GR ED]pQX Y +RUDå�RYLFtFK�

2G ��� ��� SUREtKDOD Y EXGRY� QD QiP�VWt YiQRþQt

VRXW�å� '�WL QRVLO\ GR VRXW�åH YêUREN\� NWHUp Y\UiE�O\

GRPD ]D SRPRFL URGLþ$� Y�WãLQRX PDPLQHN� 7DN VH

VHãOR Q�NROLN NUiVQêFK DGYHQWQtFK Y�QF$� R]GREHQêFK

Yi]� QHMU$]Q�MãtFK VYtFQ$� REUi]N$ D YiQRþQtFK R]GRE�

7DMQp KRGQRFHQt� Y Q�På NDåGê åiN L XþLWHO P�O MHGHQ

KODV� S�LQHVOR WRWR SR�DGt�

�� PtVWR ± DGYHQWQt VWURPHþHN VH ]DY�ãHQêPL PLNX�

OiãN\ ± 1DWiOND 3RKDQNRYi �� W�tGD

�� PtVWR ± YiQRþQt VWURPHþHN V GiUHþN\ ± 7HUH]D

âRUDORYi �� W�tGD

�� PtVWR ± DGYHQWQt Y�QHF V þHUWtNHP ± 9OD�ND 6OD�

YtþNRYi �� W�tGD

�� PtVWR ± VYtFHQ ] Y�WYLþHN VH ]ODWêP DQG�OtþNHP ±

6LPRQD âLPi�RYi �� W�tGD

�� PtVWR ± REUi]HN W�t NUiO$ � 0DUXãND 6XGRYi ��

W�tGD

�� D ��� SURVLQFH SUREtKDOD QD �� VWXSQL ãNRO\ YiQRþ�

Qt YêVWDYD� NGH E\OR N YLG�Qt L NH NRXSL PQRKR NUiV�

QêFK YêUREN$ åiN$ ãNRO\� DGYHQWQt Y�QFH� VYtFQ\� SHU�

QtþN\� NUDELþN\ QD GiUN\� R]GRE\ PDORYDQp QD VNOH�

YiQRþQt S�iQt� U\ELþN\ ]H VODQpKR W�VWD� ]iY�VQp REUi]�

N\ ]H VXãHQêFK NY�WLQ D PQRKR GDOãtFK� 9êUREN\ S�L�

SUDYRYDOL ]HMPpQD åiFL �������� D �� W�tG\ SRG YHGHQtP

S� Xþ� -DGUQp D 7�tVNRYp� G�WL ] SHUQtNi�VNpKR� S�tURGR�

SLVQpKR D NHUDPLFNpKR NURXåNX D ãNROQt GUXåLQ\� 9ê�

]GREX W�tG\� NGH YêVWDYD SUREtKDOD� ]DMLVWLOL åiFL ] ��

VWXSQ� D ãNROQt GUXåLQ\�

��� ���� GHQ SR YiQRþQt EHVtGFH� ãOR �� GUXKiþN$ V

S� Xþ� =tNRYRX SRS�iW KH]Np VYiWN\ QD 2EHFQt ~�DG

.DVHMRYLFH� 3�HGQHVOL EiVQLþN\� ]D]StYDOL NROHG\ D S�H�

GDOL S�iQtþND� NWHUi Y\UiE�OL Y GUXåLQ�� 1D RSOiWNX GR�

VWDOL SRKRãW�Qt�

3RVOHGQt ãNROQt GHQ S�HG 9iQRFHPL� YH VW�HGX ���

��� VH G�WL W�ãLO\ QD RFKXWQiYNX YiQRþQtKR FXNURYt� 9H

W�tGiFK VH KRGQ� ]StYDOR� Y\SUiY�OR R YiQRþQtFK ]Y\�

FtFK�YãLFKQL MVPH VL SRS�iOL KH]Np YiQRFH� UR]GiYDOL VH L

GiUHþN\�

9��tPH� åH 9iQRFH X 9iV GRPD E\O\ NUiVQp D

NOLGQp� 'R URNX ���� 9iP åiFL D ]DP�VWQDQFL =â

.DVHMRYLFH S�HMt KRGQ� ]GUDYt� ãW�VWt D ~VS�FK$�

0DUWLQD %5$%&29È� XþLWHOND =â .DVHMRYLFH

�����������������	�
-DN MLå WUDGLþQ� RVORYLOD Y PLQXOpP URFH =iNODGQt

ãNROD .DVHMRYLFH VXEMHNW\ SRGQLNDMtFt Y .DVHMRYLFtFK D

EOt]NpP RNROt RKOHGQ� VSRQ]RUVNêFK GDU$� 1D QDãL

SURVEX ]DUHDJRYDO\ D SRVN\WO\ QHPDOp ILQDQþQt þiVWN\

DNFLRYi VSROHþQRVW $*52&+29 .$6(-29,&( ² 602/,�

9(& D 9+' +5$',â7�� 'tN\ W�PWR ILQDQþQtP GDU$P
P$åHPH ]DNRXSLW þiVW YêSRþHWQt WHFKQLN\ GR QRYp SRþt�

WDþRYp XþHEQ\� '�NXMHPH WRXWR FHVWRX YêãH XYHGHQêP

VSRQ]RU$P D W�ãtPH VH Y URFH ���� QD GREURX VSROXSUi�

FL� -DURVODYD /$'0$129È� �HGLWHOND =â .DVHMRYLFH

9iQRþQt VWURPHþHN

QDNUHVOLO -RVHI 0DVHF

9iQRþQt EHVtGND YH W�tG� =DMtþN$ IRWR ±PU�



�
)
������������������������������������������������������������������,���?�������������������������������������������������������������������������

7RYiUQD QD DEVROXWQR� .UDNDWLW þL 9iOND

V PORN\� 0H]L ýDSNRYD YUFKROQi GtOD VH �DGt

WULORJLH +RUGXEDO� 3RY�WUR� D 2E\þHMQê åL�

YRW� 9HONRX REOLEX VL X þWHQi�$ ]tVNDO\ MHKR

FHVWRSLVQp SUy]\ ± QDS�� 9êOHW GR âSDQ�O�

,WDOVNp OLVW\� $QJOLFNp OLVW\� D GYD VRXERU\

GHWHNWLYQtFK S�tE�K$ ± 3RYtGN\ ] MHGQp NDSV\

D 3RYtGN\ ] GUXKp NDSV\� 9êVOHGNHP S�iWHO�

VWYt .DUOD ýDSND V 7�*� 0DVDU\NHP E\OD

NQLKD +RYRU\ V 7*0� 1�NWHUp ýDSNRY\

SUiFH QHPRKO\ EêW ] SROLWLFNêFK G$YRG$

GORXKRX GREX SXEOLNRYiQ\� .� ýDSHN ]HP�HO

Y URFH SRGHSViQt 0QLFKRYVNp GRKRG\�

������ �����

������ ���� ]HP�HO þHVNê NQtåH %�(7,�

6/$9 ,� 3DQRYQtN� ]D MHKRå YOiG\ GRãOR

N XSHYQ�Qt YQLW�Qt VWDELOLW\ þHVNpKR VWiWX�

-DNR SUYQt ] URGX 3�HP\VORYF$ ]DYHGO

Y ýHFKiFK VHQLRUiW� VWD�HãQLFNp SUiYR� NWHUp

P�OR ]DUXþLW� åH SR MHKR VPUWL Pi Y þHVNp

]HPL YOiGQRXW QHMVWDUãt ] YOiGQRXFtKR URGX�

������ ���� Y 3UD]H ]HP�HO þHVNê VWXGHQW

-DQ 3$/$&+� 5RGiN ]H 9ãHWDW VWXGRYDO

Y 3UD]H SROLWLFNRX HNRQRPLL QD 9\VRNp ãNR�

OH HNRQRPLFNp D G�MHSLV QD )LOR]RILFNp ID�

NXOW� .DUORY\ XQLYHU]LW\� 1HGRNi]DO VH Y\�

URYQDW VH YVWXSHP VRY�WVNêFK YRMVN QD ~]H�

Pt ýHVNRVORYHQVND Y VUSQX ���� D QiVOHG�

QêPL ~VWXSN\ RNXSDQW$P� 3UR Y\EXUFRYiQt

QiURGQt PRUiON\ VH Y 3UD]H QD 9iFODYVNpP

QiP�VWt ��� OHGQD ���� SROLO KR�ODYLQRX D

]DSiOLO� 7�åNêP SRSiOHQLQiP R W�L GQ\ SR]�

G�ML SRGOHKO�

������ ���� VH QDURGLOD þHVNi NUiORYQD

(OLãND 3�(0<6/291$� GFHUD þHVNpKR
NUiOH 9iFODYD ,,� D *XW\ +DEVEXUVNp� 'tN\

V�DWNX (OLãN\ D -DQD /XFHPEXUVNpKR VH URNX

���� GRVWDOD QD þHVNê WU$Q G\QDVWLH /XFHP�

EXUN$�

������ ���� Y 3UD]H ]HP�HO þHVNê D XKHU�

VNê NUiO D �tPVNRQ�PHFNê FtVD� ] G\QDVWLH

+DEVEXUN$ 58'2/) ,,� 3DQRYQtN� NWHUê VH

YtFH QHå VYêP YODGD�VNêP XP�QtP ]DSVDO

GR REHFQpKR SRGY�GRPt MDNR SRGLYtQ� YiãQL�

Yê VE�UDWHO D PHFHQiã XP�OF$� EDGDWHO$� DOH L

ãDUODWiQ$ D DOFK\PLVW$� 5RNX ���� S�HQHVO

FtVD�VNê GY$U QDWUYDOR GR 3UDK\� -DNR SUYQt

] NDWROLFNêFK SDQRYQtN$ S�LVWRXSLO URNX

���� QD Y\GiQt W]Y� 5XGROIRYD PDMHVWiWX�

NWHUê Y þHVNp ]HPL ]DMLã"RYDO� L NG\å QH QD

GORXKR� VYRERGX QiERåHQVNpKR Y\]QiQt�

������ ���� Y 3UD]H ]HP�HOD þHVNi VSLVR�

YDWHOND %RåHQD 1�0&29È� NWHUi VWiOD

Y SRS�HGt þHVNp OLWHUDWXU\ VSROHþQ� V .�+�

%RURYVNêP� -�.� 7\OHP D .�-� (UEHQHP

]HMPpQD YH ��� D ��� OHWHFK ��� VWROHWt� %�

1�PFRYi� GtYþtP MPpQHP %DUERUD 3DQNORYi

VH QDURGLOD �� ~QRUD ���� YH 9tGQL� '�WVWYt

SURåLOD Y 5DWLER�LFtFK X ýHVNp 6NDOLFH�

9 VHGPQiFWL OHWHFK E\OD SURYGiQD ]D ~�HGQt�

ND ILQDQþQt VWUiåH� 6SROHþQ� V QtP E\OD SROL�

FHMQ� VOHGRYiQD ]D VYRX YODVWHQHFNRX DNWLYL�

WX� ýWHQi�$P MH ]QiPi MDNR VE�UDWHOND D

YêERUQi Y\SUDY�þND L GQHV REOtEHQêFK SRKi�

GHN ± 6ORYHQVNp SRKiGN\ D SRY�VWL� DXWRUND

QiURGRSLVQêFK þUW ± 2EUD]\ ] RNROt

'RPDåOLFND� D SRYtGHN ± 'LYi %iUD�

9 ]iPNX D SRG]iPþt� 1HMYtFH %R�

åHQX 1�PFRYRX SURVODYLOR GtOR %DELþND�

NWHUp E\OR URYQ�å ~VS�ãQ� ]ILOPRYiQR�

������ ���� Y 6WiGOHFL X 7iERUD ]HP�HO

)UDQWLãHN .�,äË.� þHVNê Y\QiOH]FH D

]DNODGDWHO þV� HOHNWURWHFKQLN\� NWHUê URNX

���� Y\QDOH]O UHJXODþQt ~VWURMt REORXNRYp

ODPS\� )� .�LåtN VH URYQ�å SRGtOHO QD HOHN�

WULFNpP RVY�WOHQt 1iURGQtKR GLYDGOD D

Y URFH ���� SURYHGO RVY�WOHQt SUDåVNp

-XELOHMQt YêVWDY\� NGH E\OD GR SURYR]X

XYHGHQD HO� IRQWiQD D SUR QiYãW�YQtN\

YêVWDY\ SRVWDYLO SUYQt SUDåVNRX HO� GUiKX

YHGRXFt ] /HWQp QD YêVWDYLãW��9 URFH ����

SRVWDYLO SUYQt HOHNWURPRELO D Y OHWHFK

��������� E\OD ]SURYR]Q�QD SUYQt HOHN�

WULFNi GUiKD VSRMXMtFt P�VWD 7iERU D %H�

FK\QL�

������ ���� VH Y +H�PDQRY� 0�VWFL

QDURGLO þHVNê SXEOLFLVWD� SHGDJRJ� VSLVRYD�

WHO� RUJDQL]iWRU D IXQNFLRQi� W�ORYêFKRY�

QpKR D VSRUWRYQtKR KQXWt -L�t 6WDQLVODY

*87+�-$5.296.é� 5RNX ���� VH VWDO

]DNOiGDMtFtP þOHQHP 0H]LQiURGQtKR RO\P�

SLMVNpKR YêERUX D E\O MHGQtP ] QHMEOLåãtFK

VSROXSUDFRYQtN$ D S�iWHO 3LHUUD GH &RX�

EHUWLQD�

������ ���� ]HP�HO Y UDNRXVNpP /LQFL

VSLVRYDWHO S$YRGHP ] ýHFK $GDOEHUW

67,)7(5� 1DURGLO VH Y +RUQt 3ODQp� åLYLO

VH MDNR Y\FKRYDWHO YH ãOHFKWLFNêFK URGL�

QiFK� 3R VYDWE� V GFHURX G$VWRMQtND ] MLåQt

0RUDY\ �URNX ����� VH SR XUþLWp GRE�

QDWUYDOR XVtGOLO Y UDNRXVNpP /LQFL� NGH

S$VRELO MDNR ãNROQt LQVSHNWRU� 0H]L MHKR

QHM]QiP�Mãt OLWHUiUQt GtOD QiOHåt SRYtGND

.�Lã"iO� YH NWHUp QH]DS�H VYp YêWYDUQp

FtW�Qt� 2EGREQ� MDNR QD MLQp VSLVRYDWHOH

]DS$VRELOR QD $� 6WLIWHUD NRX]OR QHGRWþHQp

ãXPDYVNp S�tURG\�

������ ���� ]HP�HO Y 3UD]H þHVNê KH�

UHF� ]S�YiN� GLYDGHOQt �HGLWHO� VSRUWRYHF D

SRGQLNDWHO 9ODVWD %85,$1� .UiO NRPLN$�

FHOêP MPpQHP 9ODVWLPLO -RVHI %XULDQ

S$VRELO QD MHYLãWtFK PQRKD SUDåVNêFK ND�

EDUHW$� 9 OHWHFK ��������� SURYR]RYDO

YODVWQt GLYDGOR 9� %XULDQD� 3RWp GRãOR

N X]DY�HQt þHVNêFK GLYDGHO QDFLVW\� +HUHF�

Nê WDOHQW 9ODVW\ %XULDQD ]SRSXODUL]RYDO\

]HMPpQD ILOP\ ± &� D N� SROQt PDUãiOHN�

$QWRQ âSHOHF� RVWURVW�HOHF� 'XFKiþHN WR

]D�tGt� 8 SRNODGQ\ VWiO� 3�HGQRVWD VWDQLFH

D PQRKp GDOãt� $þNROLY SR URFH ���� QHQD�

WRþLO 9� %XULDQ åiGQRX Q�PHFNRX YHU]L

VYêFK ILOP$ D QHKUiO Y åiGQpP ILOPX SUR�

SDJXMtFtP QDFLVWLFNRX þL NRODERUDQWVNRX

LGHRORJLL� E\O URNX ���� NRPXQLVWLFNêP

UHåLPHP REYLQ�Q ] ~GDMQp NRODERUDFH� %\O

RGVRX]HQ N YHONp ILQDQþQt SRNXW�� NUiWNp�

PX Y�]HQt D E\OD PX ]DNi]iQD YH�HMQi

XP�OHFNi þLQQRVW� 7HQWR ]iND] PX E\O

]UXãHQ Då Y URFH ����� 6Yp VODYQp PLQXORV�

WL VH 9ODVWD %XULDQ S�LEOtåLO UROt PLQLVWUD

$WDNGiOH Y SRKiGFH %\O MHGQRX MHGHQ NUiO�

=DKUiO VL URYQ�å YH :HULFKRY� &tVD�RY�

SHND�L� 3OQ� VRXGQ� UHKDELOLWRYiQ E\O þHV�

Nê .UiO NRPLN$ Då Y URFH �����

�OIã�
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� �������� VH Y 3UD]H QDURGLO þHVNê VSLVR�

YDWHO� QRYLQi� D NDEDUHWLpU (GXDUG %$66�

8P�OHFNRX NDULpUX ]DKiMLO URNX ���� MDNR

]S�YiN D UHFLWiWRU Y SUDåVNpP NDEDUHWX %tOi

ODEX"� 6SROXSUDFRYDO URYQ�å V OLWHUiUQtP NDED�

UHWHP ýHUYHQi VHGPD� -DNR QRYLQi� S�LVStYDO

GR S�HGYiOHþQêFK KXPRULVWLFNêFK þDVRSLV$�

2G URNX ���� SUDFRYDO Y UHGDNFL /LGRYêFK

QRYLQ� 1D SROL OLWHUDWXU\ KR SURVODYLO\ ]HMPpQD

URPiQ\ &LUNXV +XPEHUWR D .ODS]XERYD MHGH�

QiFWND�

����� ��� Y 3UD]H ]HP�HO Q�PHFNê GXFKRY�

Qt D SUDåVNê ELVNXS '�70$5� 3R ]DORåHQt

ELVNXSVWYt Y 3UD]H Y URFH ��� VH VWDO MHKR SUY�

QtP ELVNXSHP� =�t]HQt ELVNXSVWYt 3�HP\VORY�

FHP %ROHVODYHP ,,� 3RERåQêP ]QDPHQDOR

Yê]QDPQRX XGiORVW Y þHVNêFK G�MLQiFK� ýHVNê

VWiW WtP ]tVNDO GR ]QDþQp PtU\ FtUNHYQt D

VSUiYQt DXWRQRPLL Y$þL VRXVHGQtPX 1�PHFNX�

��������� Y %UQ� ]HP�HO -RKDQQ *UHJRU

0(1'(/� REMHYLWHO G�GLþQRVWL� ]DNODGDWHO

H[SHULPHQWiOQt JHQHWLN\ D DXWRU 0HQGORYêFK

]iNRQ$�

����� ���� Y 3UD]H ]HP�HO þHVNê ORXWND��

YêWYDUQtN D DXWRU ORXWNRYêFK KHU -RVHI 6.8�

3$� 5RGiN ]H 6WUDNRQLF� NWHUê VH R GLYDGOR

]DMtPDO MLå RG VWXGHQWVNêFK OHW D EU]\ VH ]DSR�

MLO GR SO]H�VNpKR GLYDGHOQtKR G�Qt� 2G SRORYL�

Q\ ��� OHW VH RULHQWRYDO S�HGHYãtP QD UHYXiOQt

SR�DG\� MHMLFKå KODYQtPL DNWpU\ VH VWDO\ ORXWN\

6SHMEOD D +XUYtQND� 9 URFH ���� ]DORåLO -�

6NXSD YODVWQt SURIHVLRQiOQt VRXERU� NWHUê VH

SURVODYLO SR FHOp UHSXEOLFH D SR]G�ML L

Y ]DKUDQLþt� 6 SRVWXSHP þDVX S�LE\O\ NH 6SHME�

ORYL D +XUYtQNRYL GDOãt W\SRYp SRVWDY\ ± 0i�

QLþND D SHV äHU\N� 3R URFH ���� VH GtN\ NR�

PXQLVWLFNpPX UHåLPX RULHQWRYDO S�HGHYãtP QD

G�WVNp SR�DG\�

����� ���� VH Y 0ODGêFK 6YDWR�RYLFtFK

QDURGLO þHVNê SUR]DLN� GUDPDWLN� QRYLQi� D

S�HNODGDWHO .DUHO ý$3(.� 6WDO VH V\PEROHP

QHMHQ NXOWXUQtKR� DOH L REþDQVNpKR åLYRWD SUYQt

GHPRNUDWLFNp ýHVNRVORYHQVNp UHSXEOLN\� 3R

VWXGLtFK QD J\PQi]LX Y +UDGFL .UiORYp� 3UD]H

D $NDGHPLFNpP J\PQi]LX Y %UQ� ]DþDO VWXGR�

YDW ILOR]RILL Y 3UD]H� %HUOtQ� D 3D�tåL� 'RNWR�

UHP ILOR]RILH VH VWDO URNX ����� -DNR QRYLQi�

SUDFRYDO SUR 1iURGQt OLVW\ D /LGRYp QRYLQ\�

6YRX OLWHUiUQt þLQQRVW ]DKiMLO VSROHþQ� VH VYêP

EUDWUHP -RVHIHP� V QLPå Y\WYR�LO QDS�� GLYD�

GHOQt KUX /RXSHåQtN D JURWHVNQt KUX =H åLYRWD

KP\]X� 6Y�WRYê ~VS�FK S�LQHVOR .� ýDSNRYL

XWRSLFNp GUDPD 5�8�5�� NGH SRSUYp ]D]Q�OR

VORYR URERW� = GDOãtFK GUDPDW P$åHPH MPHQR�

YDW QDS�� KU\ 9�F 0DNURSXORV� %tOi QH�

PRF þL 0DWND� =QiPp MVRX L MHKR

XWRSLVWLFNp SUy]\� PH]L NWHUp VH �DGt



ýW\�L PLOLRQ\ ýHFK$� NWH�t ]DWtP SRXåtYDMt RE�

þDQVNp SU$ND]\ EH] VWURMHP þLWHOQêFK ~GDM$� VL VYp

RVREQt GRNODG\ SRVWXSQ� Y\P�Qt Y QiVOHGXMtFtFK

þW\�HFK OHWHFK� 9êP�QD ]D PRGHUQ�Mãt GRNODG\

EXGH ]GDUPD D VNRQþt SRVOHGQt GHQ URNX ����� 9

VRXþDVQp GRE� MH Y ýHVNp UHSXEOLFH Då GHVHW W\S$

SODWQêFK REþDQVNêFK SU$ND]$� &tOHP YêP�Q\ MH

VMHGQRWLW SRGREX REþDQVNêFK SU$ND]$� NWHUp EX�

GRX RG URNX ���� VORXåLW MDNR FHVWRYQt GRNODG SR

FHOpP ~]HPt (8�

2SURWL VWDUêP SU$ND]$P PDMt PRGHUQt REþDQN\

WDN]YDQp VWURMRY� þLWHOQp ~GDMH D SRþtWDþRY� WLãW��

QRX IRWRJUDILL VYpKR GUåLWHOH� 6WURMRY� þLWHOQê NyG

QDS�tNODG XU\FKOXMH RGEDYRYiQt OLGt QD KUDQLþQtFK

S�HFKRGHFK� 7HUPtQ\� GR NWHUêFK VL OLGp PXVt SU$�

ND]\ Y\P�QLW� VH RGYtMHMt RG GDWD MHMLFK Y\GiQt� D

WR QiVOHGRYQ��

2EþDQVNp SU$ND]\ Y\GDQp Y SRVOHGQtFK OHWHFK

PRKRX PtW SRGREX þHUYHQêFK QHER ]HOHQêFK ND�

UHW� =HOHQp NDUW\ MLå REVDKXMt VWURMHP þLWHOQp ~GDMH

D MHMLFK YêP�QD QHQt QXWQi� ýHUYHQp SU$ND]\�

NWHUp PRKO\ EêW Y\GiQ\ L SR ��� �� ����� VL PXVt

REþDQp Y\P�QLW GR SRVOHGQtKR SURVLQFH �����

9êP�QD VH WDNp WêNi RVRE� NWHUp S�HNURþLO\ Y�NR�

YRX KUDQLFL SDGHViWL OHW D SODWQRVW MHMLFK REþDQVNp�

KR SU$ND]X QHQt þDVRY� RPH]HQD�

3$YRGQ� P�OD YêP�QD VNRQþLW QD NRQFL URNX

����� SURGORXåHQt OK$W\ XPRåQLOD QRYHOD ]iNRQD R

HYLGHQFL RE\YDWHO� 3RVWXSQ� ERGX Y\P�Q�Q\

YãHFKQ\ SU$ND]\� FHOi DNFH VNRQþt ��� ��� �����

6WDUp REþDQVNp SU$ND]\ EXGRX OLGp RGHY]GiYDW Då

S�L S�LMHWt QRYpKR� 9êP�QX REþDQVNpKR SU$ND]X

O]H Y\�tGLW QD 2Ò .DVHMRYLFH� SRVWDþt N WRPX � NV

IRWRJUDILH ��[�� PP� �LV�

�
)
������������������������������������������������������������������,���@�������������������������������������������������������������������������

��7�:�#�)��#�,B@B���#0�7
7��
���;�8#:��8�����0�7�	��

9 OHGQX WRPX EXGH MLå �� OHW� FR VH Y 3UD]H QD 9iFODYVNpP QiP�VWt

SROLO KR�ODYLQRX D ]DSiOLO VWXGHQW 9\VRNp ãNRO\ HNRQRPLFNp D )LORVRILF�

Np IDNXOW\ .DUORY\ XQLYHU]LW\ -DQ 3DODFK� 6YêP þLQHP VH VWDO MHGQRX ]H

V\PEROLFNêFK SRVWDY þHVNêFK G�MLQ�

-DQ 3DODFK VH QDURGLO ��� VUSQD ���� Y 3UD]H Y URGLQ� åLYQRVWQtND ±

FXNUi�H ]H 9ãHWDW� .RPXQLVWLFNê UHåLP� NWHUê E\O Y ýHVNRVORYHQVNX

QDVWROHQ SR SXþL Y ~QRUX ����� S�LQHVO SRVWLK\ L MHKR RWFL� =UXãHQD E\OD

MDN MHKR FXNUiUQD� WDN L YêUREQD� = WRKR G$YRGX PXVHO RWHF -DQD 3DODFKD

QDVWRXSLW MDNR G�OQtN Y SHNiUQiFK Y %UDQGêVH QDG /DEHP� 9H VYpP RWFL

VSDW�RYDO -� 3DODFK YHONê Y]RU D MHKR VPUW Y URFH ���� MtP KOXERFH

RW�iVOD D VWDOD VH SUR Q�M G$OHåLWêP PH]QtNHP Y åLYRW��

3R XNRQþHQt ]iNODGQt ãNROQt GRFKi]N\ YH 9ãHWDWHFK Y URFH ����

]DþDO VWXGRYDW QD J\PQi]LX Y 0�OQtNX� NGH KR RYOLYQLOD FHOi �DGD SHGD�

JRJ$� 3R PDWXULW� VLFH VORåLO S�LMtPDFt ]NRXãN\ QD )LORVRILFNp IDNXOW�

.DUORY\ XQLYHU]LW\ Y 3UD]H� DOH QHE\O S�LMDW� 3URWR VH Y URFH ���� UR]KR�

GO SUR VWXGLXP QD 9\VRNp ãNROH HNRQRPLFNp� RERU SROLWLFNi HNRQRPLH�

-HKR KOXERNê ]iMHP R KLVWRULL� NWHUê P�O -DQ 3DODFK GtN\ VYpPX RWFL MLå

RG G�WVWYt� KR QHRSXVWLO D RG URNX ���� ]DþDO RERU G�MHSLV VWXGRYDW QD

)LORVRILFNp IDNXOW� .DUORY\ XQLYHU]LW\�

5RN ����� NG\ Y VUSQX GRãOR N RNXSDFL ýHVNRVORYHQVND VRY�WVNRX

DUPiGRX� SURåtYDO YHOLFH W�åFH� 1HGRNi]DO VH VPt�LW V WtP� N þHPX �����

���� GRãOR D ] WRKR G$YRGX VH DNWLYQ� ~þDVWQLO FHOp �DG\ VFK$]t D GLV�

NXVQtFK YHþHU$� -DQ 3DODFK YHOLFH W�åFH QHVO� åH þHVNê QiURG SRVWXSQ�

XSDGDO GR OHWDUJLH D WLãH VRXKODVLO V ~VWXSN\ SUR VRY�WVNp RNXSDQW\�

&KW�O OLGL Y\EXUFRYDW� DE\ ]DþDOL ]iSDVLW R VY$M RVXG� Ä1�NGR E\ P�O

QiURGX ViKQRXW QD VY�GRPt� 3UREXGLW OLGL ] EH]QDG�MH� =DVWDW VH QiURGD

SURWL WRPX EH]E�HKpPX QiVLOt�³ 1DNRQHF WR E\O RQ ViP� NGR VH R WR SR�

NXVLO� 1D SURWHVW SURWL VRY�WVNp RNXSDFL D QiVOHGQpPX SROLWLFNpPX Yê�

YRML Y ýHVNRVORYHQVNX VH ��� OHGQD ���� UR]KRGO VWiW VH KR�tFt SRFKRG�

Qt� 9 KRUQt þiVWL 9iFODYVNpKR QiP�VWt VH SROLO KR�ODYLQRX D ]DSiOLO� 7�å�

NêP SRSiOHQLQiP SRGOHKO ��� OHGQD� W�L GQ\ SR VYpP þLQX�

-HKR SRK�HE NRQDQê ��� OHGQD Y 3UD]H VH VWDO FHORQiURGQt PDQLIHVWD�

Ft SURWL VRY�WVNp RNXSDFL� -DQ 3DODFK E\O SRFKRYiQ QD SUDåVNpP 2OãDQ�

VNpP K�ELWRY�� 9 URFH ���� QHFKDO QRUPDOL]DþQt UHåLP MHKR RVWDWN\

H[KXPRYDW� ]SRSHOQLW D XUQX XORåLW QD K�ELWRY� Y 3DODFKRYêFK URGQêFK

9ãHWDWHFK� 7HSUYH URNX ���� E\OD XUQD RS�W S�HQHVHQD GR S$YRGQtKR

KUREX QD 2OãDQHFK�

'YDFHW OHW SR VPUWL -DQD 3DODFKD GRãOR SR FHOp UHSXEOLFH

N Q�NROLNDGHQQtP YHONêP GHPRQVWUDFtP SURWL NRPXQLVWLFNpPX UHåLPX�

R]QDþRYDQêP MDNR 3DODFK$Y WêGHQ� 3�HVWRåH E\O\ W\WR PDVRYp GHPRQ�

VWUDFH WYUG� SRWODþRYDQp WRWDOLWQt SROLFLt� RGVWDUWRYDO\ SR]G�Mãt 6DPHWR�

YRX UHYROXFL Y OLVWRSDGX ���� D QiVOHGQê SiG NRPXQLVWLFNpKR UHåLPX�

3R URFH ���� REQRYLOD VYRX þLQQRVW 6SROHþQRVW -DQD 3DODFKD YH 9ãH�

WDWHFK� 'QH ��� �tMQD ���� E\O -DQX 3DODFKRYL SURS$MþHQ �iG 7RPiãH

*DUULTXD 0DVDU\ND ,� W�tG\ ]D Y\QLNDMtFt ]iVOXK\ R GHPRNUDFLL D OLGVNi

SUiYD� -HKR MPpQR ]DþDO\ RS�W QpVW Q�NWHUp ãNRO\� XOLFH� QiP�VWt� VSROHþ�

QRVWL D URYQ�å Q�NWHUi VWXGHQWVNi VGUXåHQt Y ]DKUDQLþt�

3�tNODGX -DQD 3DODFKD QiVOHGRYDO Y ~QRUX ���� L GHYDWHQiFWLOHWê

VWXGHQW VW�HGQt SU$P\VORYp ãNRO\ åHOH]QLþQt Y âXPSHUNX -DQ =DMtF� =~�

þDVWQLO VH SURWHVWQt KODGRYN\ D WU\]Q\ VWXGHQW$ ]D -� 3DODFKD X VRFK\ VY�

9iFODYD Y 3UD]H� 9 GHQ ��� YêURþt NRPXQLVWLFNpKR S�HYUDWX� ��� ~QRUD�

QDYãWtYLO -DQ =DMtF 3UDKX� 6YêP VSROXåiN$P� NWH�t KR GRSURYi]HOL� S�H�

GDO Yê]YX REþDQ$P ýHVNRVORYHQVND XUþHQRX N UR]PQRåHQt� GRSLV\ QD

UR]ORXþHQRX D UR]HãHO VH V QLPL� 7pKRå GQH RGSROHGQH VH SRW�HO SDVWRX

QD SDUNHW\� Y\SLO N\VHOLQX� SROLO VH EHQ]LQRYêP þLVWLþHP D ]DSiOLO� 3R

FKYtOL XSDGO D ]HP�HO� 9H VYp Yê]Y� XUþHQp REþDQ$P ýHVNRVORYHQVND

NURP� MLQpKR QDSVDO� Ä. WRPXWR þLQX MVHP VH RGKRGODO SURWR� DE\VWH VH

Xå YiåQ� Y]FKRSLOL D QHGDOL V VHERX YOiþHW Q�NROLND GLNWiWRU\�³ 7\WR

Y�W\ ]FHOD MDVQ� KRYR�t R WRP� åH Qi]RU -DQD =DMtFH VH VKRGXMt

V SRVWRMHP -DQD 3DODFKD N WHKGHMãt SROLWLFNp VLWXDFL Y QDãt ]HPL� VH NWH�

URX VH RED PODGt VWXGHQWL QHGRNi]DOL VPt�LW�

âW�SiQND /g))(/0$1129È

7RXWR FHVWRX FKFHPH ]QRYX SRG�NRYDW ]D

Y�FQp VSRQ]RUVNp GDU\ SDQt 0DUHãRYp� SDQt

-� )LDORYp� SDQt 6XFKp� SDQX =HPDQRYL�
SDQt 1HVYHGRYp� SDQt 1RYp� SDQt 3HW�tNR�
Yp D SDQX 3RQG�OtNRYL ]H 'YRUFH� )LQDQþ�

QtP VSRQ]RUVNêP GDUHP QiP S�LVS�O\ QD

QiNXS KUDþHN N 9iQRF$P W\WR ILUP\� 6'+

0ODGê 6PROLYHF� 6'+ 5DGRãLFH� 6'+ %X�
GLVODYLFH� 6'+ 6WDUê 6PROLYHF� 0\VOLYHFNp
VGUXåHQt 0ODGê 6PROLYHF� 3LOD 'RåLFH� DN�
FLRYi VSROHþQRVW $JURFKRY .DVHMRYLFH�
6PROLYHF D SDQ 1\NO ]H %�H]t�

-HãW� MHGQRX G�NXMHPH D S�HMHPH 9iP
YãHP KRGQ� ]GUDYt D ãW�VWt Y QRYpP URFH
�����

'�WL D ]DP�VWQDQFL 0DWH�VNp ãNRO\ YH
6WDUpP 6PROLYFL

���������	�
������������
��������
�����

23 Y\GiQD 9êP�QD 23 GR

GR NRQFH URNX ���� GR ��� ��� ����

Y URFH ���� D ���� GR ��� ��� ����

Y URFH ���� D ���� GR ��� ��� ����
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%HOHWULH SUR GRVS�Op�

'HWHNWLYND

� 'HIIHU\ 'HDYHU� 6E�UD�

WHO NRVWt

5RPiQ\�

� 3LWWQHURYi 9ODVWD� 3DQ�

WiWRYp

� 5REHUWVRYi 1RUD�

6R ��� �� ����� '�HY�Qê ]iPHþHN 1� 'HERUVNi� =� -LUiNRYi

6W ��� �� ����� 9ãLFKQL PRML V\QRYp $UWKXU 0LOOHU VN =3

ýW ��� �� ����� '�HY�Qê ]iPHþHN 1� 'HERUVNi� =� -LUiNRYi

3i ��� �� ����� +UGê %XGåHV ,UHQD 'RXVNRYi

3R ��� �� ����� âHKHUH]iGD 9UDWLVODY %ODåHN

3R ��� �� ����� âHKHUH]iGD 9UDWLVODY %ODåHN

ýW ��� �� ����� 0QRKR SRY\NX SUR QLF :LOOLDP 6KDNHVSHDUH VN 6

²²²²²²²²²²²9HONi VFpQD²²²²²²²²²²

²²²²²²²²±²²± 0DOi VFpQD²²²²²²²²²²

6W �� �� ����� 7LFKi QRF ² VYDWi QRF +DUDOG 0XHOOHU

1H ��� �� ����� 5\E\ ] +DYDLH =RUD -DQGRYi D MHMt NDPDUiGL VN '

ÒW ��� �� ����� 6Q�KRYi NUiORYQD +� &K� $QGHUVHQ

6W ��� �� ����� 6Q�KRYi NUiORYQD +� &K� $QGHUVHQ

DDD&����!����&!�&'��

3UYRUR]HQi

� :RRGRYi %DUEDUD�

+Y�]GD %DE\ORQX

1DXþQi OLWHUDWXUD SUR

POiGHå�

&HVWRSLV�

� /LãND -XUDM� 5RWK -L�t�

6QtK ] %RJRW\

äLYRWRSLV�

� %UHMFKRYi +DQD� /iVN\

Wp SODYRYOiVN\

/LWHUDWXUD SUR G�WL D

POiGHå�

� %O\WRQRYi (QLG� 3�WND

D SUi]GQLQ\ Y PDULQJRWNiFK

� -DURã /XERPtU� 7DMHP�

VWYt N�Lã"iORYp MHVN\Q�

� 1�PFRYi� 7HVD�RYi�

�tKD� %DELþþLQ\ SRKiGN\

SRNUDþRYiQt ]H VWU� � ���3:�#��:���8���
���:�9��97�
�0��8�)�

1D ãNROQt SRP�U\ QHYtGDQRX YêSUDYQRVWt S�HGþLOD RVWDWQt

S�HGVWDYHQt SRKiGND 2 =ODWRYOiVFH� MLå VHFYLþLO\ G�WL ]H W�HWt W�t�

G\ YHGHQp SDQt XþLWHONRX ,YRX =RXENRYRX� 2ULJLQiOQtP QiSDGHP

RSOêYDO ÄVDOiW ] SRKiGHN³� NWHUê QDPtFKDOD VYêP KHUF$P ]H GUX�
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.G\å SRPLQHPH SURIHVLRQiOQt KXGHEQt YêNRQ\� NWHUp QD

EHVtGFH S�HGYHGO MLå ]PtQ�Qê VRXERU 1RWLþND D WDNp S�YHFNê

VERU� MHQå X]DYtUDO VYêPL YiQRþQtPL PHORGLHPL DGYHQWQt EHVtG�

NX� YpYRGLO SiVPX G�WVNêFK PX]LNiOQtFK S�HGVWDYHQt ]HMPpQD

S�tVS�YHN VWDUãtFK åiN\�� 'tYN\ S�HYiåQ� ] GHYiWp W�tG\ QDYi]DO\

QD VYRX WUDGL�

FL D SRG WDN�

WRYNRX SDQt

XþLWHON\ 0L�

ORVODY\ 7�tV�

NRYp ]D]StYD�

O\ GY� SRSX�

OiUQt StVQ�
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þtVOH SDN WDNp

]DWDQþLO\ QD

KLW VNXSLQ\
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MLP V S�tSUDYRX QHSRPiKDO åiGQê ] XþLWHO$� MHMLFK SURMHY VH ]GR�
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QtFK EHVtGNiFK Q�NROLN�
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VNêFK³ NRVWêPHFK� NG\ VH FKODSFL ] SiWp W�tG\ S�HYOpNO\
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SDUWQHU\ GR
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W�FKWR Y\�

V W R X S H Q t

SDQt XþLWHO�

ND 3HWUD
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'RGHMPH MHãW�� åH ]GD�LOêP S�tVS�YNHP E\OR L þtVOR

G�Wt ] SRK\ERYpKR NURXåNX SDQt XþLWHON\ ,Y\ =RXENRYp�

NWHUp S�LSRPQ�OR QHGiYQR SURE�KORX G�WVNRX S�YHFNRX

VRXW�å 62�/$�6,�'2� D WDNp YiQRþQt GLVNRWDQþHQt³ G�Wt

]H þWYUWp W�tG\� MHå QD SyGLXP ÄY\SUDYLOD³ SDQt XþLWHOND
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SUYH Xþt� QD ,9� .RYi�VNpP GQL SR�iGDQpP 628� 28 D X 2VHOFH� NWHUê VH VWDO MLå

WUDGLFt D S�LOi�

NDO ãLURNRX

YH�HMQRVW ]

EOt]NpKR D GD�

OHNpKR RNROt�
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NRYi�L VH SUH�

]HQWRYDOL VYê�

PL PLVWUQêPL

YêUREN\ QD

YêVWDYFH� DOH

S � H G H Y ã t P

S�HGYHGOL IRU�

WHOQp XP�Qt

VYpKR NUiVQpKR

�HPHVOD S�HG YHONêP SRþWHP QiYãW�YQtN$�

ýOHQRYp .RYi�VNpKR VSROHþHQVWYD VH VHãOL QD NUiWNpP ]DVHGiQt S�L S�iWHOVNpP

SRVH]HQt�
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