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6DGUåDM�)H��3E�L�&X�X�zHPOMLãWX�QDSXãWHQRJ�YRMQRJ�VWUHOLãWD�Ä=DOLN³�
0RVWDU�

$OPD�0LþLMHYLü��$LGD�âXNDOLü�

6$ä(7$.�� 7OR� NDR� SRYUãLQVNL� GLR� =HPOMH� þLQL� åLYRWQX� RVQRYX� L� åLYRWQL� SURVWRU� ]D� OMXGH�� åLYRWLQMH�� ELOMNH� L�
PLNURRUJDQL]PH��2SWHUHüHQMH�WOD�WYDULPD�NRMH�GRVSLMHYDMX�X�QMHJD�PRåH�GMHORYDWL�GYRVWUXNR��S�MHGQH�VWUDQH�ãWHWQH�
WYDUL�PRJX�ELWL�RSDVQH�]D�ELOMNH��åLYRWLQMH�L�OMXGH��S�GUXJH�VWUDQH�ãWHWQH�WYDUL�X�WOX�PRJX�LVSLUDQMHP�GRVSMHWL�X�SRG]HPQH�
L�SRYUãLQVNH� YRGH�� -HGDQ�RG�PRWLYD�SULVWXSDQMX� LVWUDåLYDQMD� VDGUåDMD� WHãNLK�PHWDOD� �QD� YRMQRP�VWUHOLãWX� Ä=DOLN³� MH�
YLãHGHcHQLMVND�VSHcLILþQD�QDPMHQD�RYRJ�SURVWRUD�]D�REXNX�X�JDÿDQMX�ERMHYRP�PXQLcLMRP��3UHWSRVWDYOMD�VH�GD�MH�RYR�
SRGUXþMH�NRQWDPLQLUDQR�PHWDOLPD��DOL�GR�VDGD�QLNDNYD�LVWUDåLYDQMD�QD�WRP�SRGUXþMX�QLVX�YUãHQD��,VWUDåLYDQR�SRGUXþMH�
VH� QDOD]L� VDPR� ���� NP� RG� cHQWUD� JUDGD� 0RVWDUD�� D� SRVHEQR� MH� ]QDþDMQD� EOL]LQD� ULMHNH� 1HUHWYH� NRMD� SULPD� VYD�
RQHþLãüHQMD�L�QRVL�LK�VD�VRERP�X�NUDMHYH�MXåQRJ�GLMHOD�+HUcJRYLQH��5D]PDWUDQL�UH]XOWDWL�VDGUåDMD�PHWDOD��)H��3E�L�&X��
X� ]HPOMLãWX� QDSXãWHQRJ� VWUHOLãWD� Ä=DOLN³� GRELYHQH� RYLP� LVWUDåLYDQMHP� XND]XMX� QD� SRWUHEX� VDQDcLMH� QHNLK� GLMHORYD�
LVSLWLYDQRJ�]HPOMLãWD��3ULVXVWYR�VYLK�LVWUDåLYDQLK�PHWDOD�SRND]XMX�UH]XOWDWH�YHüH�RG�0'.��.ROLþLQH�SULVXWQRJ�åHOMH]D�QLMH�
]DEULQMDYDMXüD��1DMYHüH�NRQcHQWUDcLMH�VX�QD�OLQLML�GRPHWD�NUDWNH�cLMHYL��L�WR�QD�GUXJRM�GXELQL��JGMH�MH�NRQVWDQWRYDQR�
SRYHüDQMH�RG������SDGUåDM�EDNUD�QD�SRMHGLQLP�X]RUcLPD�MH����SXWD�YHüL�RG�0'.��.DR�L�NRG�VDGUåDMD�åHOMH]D��SULVXWQD�
NROLþLQD�EDNUD�MH�WDNRÿHU�QDMYHüD�QD�OLQLML�GRPHWD�NUDWNH�cLMHYL��QD�GUXJRM�GXELQL�LVWUDåLYDQMD��2ORYR��NDR�QDMQHSRåHOMQLML�
HOHPHQDW�MH�SRND]DR�UH]XOWDWH�L]QDG�GR]YROMHQLK�NRQcHQWUDcLMD�GR�����SXW�L]QDG�0'.�L�WR�QD�SUYRM�GXELQL�GRPHWD�GXJH�
cLMHYL��

.OMXþQH�ULMHþL��SROLJRQ�VWUHOLãWH��ERMHYD�PXQLcLMD��åHOMH]R��RORYR��EDNDU��$$S��0'.�

&RQWHQW�RI�)H��3E�DQG�&X�LQ�WKH�/DQG�RI�WKH�$EDQGRQHG��=DOLN��
0LOLWDU\�6KRRWLQJ�$UHD�

$%675$&7��SRLO�LV�WKH�VXUIDcH�RI�WKH�(DUWK�DQG�LW�PDNHV�WKH�OLYLQJ�EDVH�DQG�OLYLQJ�VSDcH�IRU�KXPDQV��DQLPDOV��SODQWV�
DQG�PLcURRUJDQLVPV��/RDGLQJ�RI�VRLO�ZLWK�VXEVWDQcHV� WKDW�PDWXUH� LQ� LW�cDQ� DcW�GRXEO\��2Q�WKH�RQH�KDQG��KDUPIXO�
VXEVWDQcHV�cDQ�EH�GDQJHURXV�IRU�SODQWV��DQLPDOV�DQG�KXPDQV��2Q�WKH�RWKHU�KDQG��SROOXWDQWV�LQ�WKH�JURXQG�cDQ�UHDcK�
WKH�JURXQG�DQG�VXUIDcH�ZDWHUV�E\�ULQVLQJ��2QH�RI�WKH�PRWLYHV�IRU�DccHVVLQJ�WKH�UHVHDUcK�RI�KHDY\�PHWDO�cRQWHQW�DW�
WKH�=DOLN�PLOLWDU\� VKRRWLQJ�DUHD� LV� WKH�GHcDGHV�ROG� VSHcLILc�SXUSRVH�RI� WKLV� VSDcH� IRU� VKRRWLQJ� WUDLQLQJ�ZLWK� EDWWOH�
DPPXQLWLRQ��,W�LV�DVVXPHG�WKDW�WKLV�DUHD�LV�cRQWDPLQDWHG�ZLWK�PHWDOV��EXW�VR�IDU�QR�UHVHDUcK�LQ�WKLV�DUHD�KDV�EHHQ�
cDUULHG�RXW��7KH�H[SORUDWLRQ�DUHD�LV�ORcDWHG�RQO\�����NP�IURP�WKH�cHQWHU�RI�0RVWDU��DQG�WKH�SUR[LPLW\�RI�WKH�1HUHWYD�
ULYHU�LV�SDUWLcXODUO\�LPSRUWDQW�EHcDXVH�LW�WDNHV�DOO�SROOXWLRQ�DQG�cDUULHV�DOO�RI�WKHP�LQ�WKH�VRXWKHUQ�SDUW�RI�+HUcHJRYLQD��
&RQVLGHUHG�UHVXOWV�RI�WKH�PHWDO�cRQWHQW��)H��3E�DQG�&X��LQ�WKH�ODQG�RI�WKH�DEDQGRQHG��=DOLN��VKRRWLQJ�DUHD�REWDLQHG�
LQ� WKLV� UHVHDUcK� LQGLcDWH� WKH� QHHG�RI� UHKDELOLWDWLRQ� IRU� VRPH�SDUWV� RI� WKH� H[DPLQHG� VRLO�� 7KH� SUHVHQcH� RI� DOO� WKH�
LQYHVWLJDWHG�PHWDOV� VKRZHG� UHVXOWV� KLJKHU� WKDQ�0'.�� 7KH� DPRXQW�RI� LURQ�SUHVHQcH� LV� QRW�ZRUU\LQJ�� 7KH�KLJKHVW�
cRQcHQWUDWLRQV�DUH�RQ�WKH�OLQH�RI�VKRUW�UDQJH�ZHDSRQV��DW�D�VHcRQG�GHSWK�RI�LQYHVWLJDWLRQ��ZKHUH�LV�cRQVWDQW�LQcUHDVH�
RI������&RSSHU�cRQWHQW�LQ�LQGLYLGXDO�VDPSOHV�LV����WLPHV�KLJKHU�WKDQ�0'.��$V�ZLWK�LURQ�cRQWHQW��WKH�SUHVHQW�DPRXQW�
RI�cRSSHU�LV�DOVR�WKH�ODUJHVW�LQ�WKH�OLQH�RI�VKRUW�UDQJH�ZHDSRQV�DW�WKH�VHcRQG�GHSWK�RI�WKH�VWXG\��/HDG��DV�WKH�PRVW�
XQGHVLUDEOH�HOHPHQW��VKRZHG�UHVXOWV�DERYH�SHUPLVVLEOH�cRQcHQWUDWLRQV�XS�WR�����WLPHV�DERYH�0'.�DQG�DW�WKH�ILUVW�
GHSWK�RI�WKH�ORQJ�±�UDQJH�ZHDSRQV��

.H\ZRUGV��PLOLWDU\�VKRRWLQJ�DUHD��DPPXQLWLRQ��LURQ��OHDG��cRSSHU��$$S��0'.�

�

892'�
3ROLJRQ�VWUHOLãWH�Ä=DOLN³�QDOD]L� VH�X�VMHYHUQRP�GLMHOX�

JUDGD�0RVWDUD��SPMHãWHQ�MH�L]PHÿX�X]YLãHQMD��QD�LVWRNX�
JUDQLþL� VD� UXEQLP� GLMHORYLPD� EUGD� )RUWLcD�� VD� VMHYHUR�
]DSDGQH� VWUDQH�RNUXåXMH� JD� X]YLãHQMH�%RMDQRYR� EUGR�
MXåQL� GLR� SROLJRQD� JUDQLþL� VD� VDPLP� UXERP� 0=� =
,VWUDåLYDQR�SRGUXþMH�VH�YLãH�GHcHQLMD�NRULVWLOR�]D�REXNX�
X�JDÿDQMX�ERMHYRP�PXQLcLMRP��8�NUXJX�RG���NP�åLYL�RNR�
������� ±� ������� VWDQRYQLND� JUDGD� 0RVWDUD�� D� VDP�

cHQWDU� JUDGD� XGDOMHQ� � MH� RNR� ���� NP�� 3DUDOHOQR� VD�
VWUHOLãWHP�VD�]DSDGQH�VWUDQH��QD�XGDOMHQRVWL�RG�����±�����
NP�WHþH�ULMHND�1HUHWYD��NRMD�SULPD�VYH�RERULQVNH�YRGH�
VD� RYRJ� SRGUXþMD� QRVHüL� LK� QL]YRGQR� GR� UDYQLþDUVNLK
GLMHORYD� +HUcHJRYLQH� JGMH� VH� VWDQRYQLãYR� EDYL�
LQWHQ]LYQLP� X]JRMHP� YRüD� L� SRYUüD� NRULVWHüL� YRGH�
1HUHWYH� ]D� ]DOLMHYDQMH�� 2G� ������ JRGLQH� QD� SROLJRQX��
QHPD�QLNDNYLK�YRMQL�DNWLYQRVWL�� SUDNWLþQR� MH�QDSXãWHQ��
'DQDV�VH�XJODYQRP��NRULVWL�NDR�ãHWDOLãWH�L�]D�UHNUHDWLYQH�
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DNWLYQRVWL�RGUDVOLK�L�GMHcH��D�X�SRVOMHGQMH�YULMHPH�VH�VYH�
YLãH� NRULVWL� ]D� LQGLYLGXDOQX� VWDPEHQX� L]JUDGQMX�� 3UL�
JUDGQML� VWDPEHQLK� REMHNDWD� VWDQRYQLãWYR� QDMþHãüH� GLR�
SDUcHOH� QDPMHQMXMH� NXOWLYLVDQMX�� WM�� SUDYL� YUWRYH� ]D�
X]JDMDQMH� SRYUüH� ]D� GRPDüX� XSRWUHEX� L� X]JDMD� YRüH�
VSHcLILþQR� ]D� RYR� SRGQHEOMH�� =ERJ� VYHJD� QDYHGHQRJ�
L]X]HWQR� MH� YDåQR� LVWUDåLWL� VDGUåDM� PHWDOD� X� ]HPOMLãWX�
]DRVWDR�RG�GXJRJRGLãQMH�XSRWUHEH�SROLJRQD�]D�JDÿDQMH�
ERMHYRP�PXQLcLMRP���

2ORYR�MH�MHGDQ�RG�JODYQLK�PHWDOQLK�ãWHWQLK�WYDUL�NRML�
VH� X� =HPOMLQRM� NRUL� SRMDYOMXMH� ULMHWNR� V� XGMHORP� R
��������=D�þRYMHND��åLYRWQMH�L�ELOMNH�RORYR�QLMH�HVHQcLMDOQL�
HOHPHQW��YHü�VD�VYRMLP�VSRMHYLPD�SULSDGD�VNXSLQL�MDNLK�
RWURYD�]D�RNROLã��5DRV����������

8� RUJDQL]DP� þRYMHND� RORYR� GRVSLMHYD� X� REOLNX�
DQRUJDQVNLK� VSRMHYD�� X� UHVSLUDWRUQL� VLVWHP� X� REOLNX�
DHURVROL�NRMH�VDGUåH�RORYR��D�]DWLP�SUHNR�KUDQH��SLWNH�
YRGH� L� SLüD��8SUNRV� PDORP� VDGUåDMX� RORYD� X� ]UDNX�� X�
OMXGVNL�RUJDQL]DP��SUHNR�SLüD�GRVSLMHYD�YHüL�GLR�RORYD�X�
RGQRVX�QD�SUREDYQL�WUDNW��

3RVHEQR� MH� RSDVQR� GXJRWUDMQR� XQRãHQMH� PDOLK�
NROLþLQD�RORYD��,DNR�VH�GLR�RORYD�L]OXþXMH�XULQRP��YHüL�GLR�
GHSRQXMH�VH�X�NRVWLPD�RGDNOH�SRWLVNXMH�NDOcLM��SUL�þHPX�
PRåH�GRüL�GR�ODåQRJ�UDKLWLVD��*ROHWLü���������

äHOMH]R� X� ELRORãNLP� VLVWHPLPD� EOLVNR� MH� YH]DQR� ]D�
PHWDEROL]DP�RNVLJHQD�NDR�ELRJHQRJ�HOHPHQWD��RVRELQ
RYRJ�PHWDOD�GR]YROMDYDMX�WUDQVSRUW�L�XþHãüH�RNVLJHQD�X�
QL]X�ELRKHPLMVNLK�SURcHVD��%HODQRYLü��.QHåHYLü��0LOLþLü�L�
ĈRURYLü����������

3RVWRMH� PQRJL� IDNWRUL� NRML� XWMHþX� QD� DSVRUScLMX�
åHOMH]D�� $VNRUELQVND� NLVHOLQD�� YLWDPLQ� &�� SRMDþDYD�
DSVRUScLMX��MHU�JD�KHODWL]LUD� L�VWYDUD�NRPSOHNV�WH�PRåH�
UHGXcLUDWL�IHUL�X�IHUR�REOLN��äHOMH]R�DQLPDOQRJ�SRULMHNOD�
VH�PQRJR�EUåH�DSVRUELUD�QHJR�åHOMH]R�ELOMQRJ�SRULMHNOD���

%DNDU��MH�HOHPHQW�þLML�VH�VDGUåDM�X�]HPOMLãWX�NUHüH�RNR�
���PJ�NJ��.RQcHQWULUD�VH�X�PLQHUDOQRP�GLMHOX�WOD���

2YR� MH� HVHQcLMDOQL� HOHPHQW� NRML� LPD� YHOLNL� ]QDþDM� X�
PHWDEROLþNLP�SURcHVLPD�ELOMDND��1DLPH��EDNDU�XþHVWYXMH�
X� YHüLQL� RNVLGR�UHGXNcLMVNLK� HQ]LPVNLK� VLVWHPD�� =ERJ�
WRJD� MH� YDåDQ�X�SURcHVLPD� IRWRVLQWH]H��D� WDNRÿHU� L� ]D�
PHWDEROL]DP�D]RWD���

3UHNRPMHUQR�QDNXSOMDQMH� EDNUD� X� RUJDQL]PX� L]D]LYD�
:LOVRQRYX� EROHVW� NRMD� VH� SRMDYOMXMH� X� ��������� OMXGL�
�9LGRYLü���������

3UHNRPMHUQR�QDJRPLODQL�EDNDU�RãWHüXMH�MHWUX�L�PR]DN��
ãWR�GRYRGL�GR�SRMDYH�KHSDWLWLVD��SVLKLþNLK�L�QHXURORãNLK�
VLPSWRPD��SLPSWRPL�VH�XRELþDMHQR�SRMDYOMXMX�X�NDVQRM�
DGROHVcHQcLML��D�X�QHNLK�OMXGL�þDN�L�QDNRQ�����JRGLQH��.RG�
REROMHOLK� VH� PRJX� SRMDYLWL� åXWLcD�� DVcLWHV�� SRYUDüDQMH�
NUYL� L� DEGRPLQDOQL� ERORYL�� 8� SRORYLcH�REROMHOLK� MHWUD� MH�
MHGLQL�RãWHüHQL�RUJDQ��D�SUYH�SDWRORãNH�SURPMHQH�QD�MHWUL�
YLGOMLYH�VX�LVNOMXþLYR�PLNURVNRSVNL���

0$7(5,-$/�,�0(72'(�5$'$�
8�RYRP�LVWUDåLYDQMX�NRULãWHQR�MH�cLOMDQR�X]RUNRYDQMH�

NRMH� VH� YUãL� X� VOXþDMHYLPD� YHü� SR]QDWRJ� SRGUXþMD�
X]RUNRYDQMD��NDR�L�NRG�SR]QDYDQMD�SRWHQcLMDOQRJ�L]YRUD�
]DJDÿHQMD�NDGD�VH�UDGL�R�NRQWDPLQDcLML�WHãNLP�PHWDOLPD���

,VWUDåLYDQMH�MH�YUãHQR�QD�þHWLUL�ORNDOLWD��
�� /LQLMD�LVSDOMHQMD�
�� /LQLMD�GRPHWD�NUDWNH�cLMHYL�
�� /LQLMD�GRPHWD�GXJH�cLMHYL�L�

�� .RQWUROQR� PMHVWR� X� SMHYHUQRP� ORJRUX� X� EOL]LQL�
1HUHWYH�

=D�RGUHÿLYDQMH�VDGUåDMD� LVWUDåLYDQLK�PHWDOD�X]HWL�VX�
X]RUcL� ]HPOMLãWD� VD�GYLMH� GXELQH��±��� L� ��±��� cP��1D�
SUYD�WUL�PMHVWD�X]RUNRYDQMD�X]RUcL�VX�X]LPDQL�L�VD�OLMHYH�
L� VD� GHVQH� VWUDQH� OLQLMH�� 8NXSQR� MH� X]HWR� ��� X]RUDND�
]HPOMLãWD� L� WR� ��� QD� VDPRP� ORNDOLWHWX� L� �� X]RUND� X�
SMHYHUQRP�ORJRUX��NRML� VH�NRULVWLR�NDR�NRQWUROQL��8]HWD�
VX�SR���X]RUND��QD�PMHVWX� LVSDOMHQMD��QD� OLQLML�GRPHWD�
NUDWNH�cLMHYL��WH�QD�OLQLML�GRPHWD�GXJH�cLMHYL���

�
6OLND����8]RUNRYDQMH�]HPOMLãWD�

�
6OLND����/DERUDWRULMVNH�DQDOL]H�

�
6OLND����3UHVMHN�PMHVWD�X]RUNRYDQMD�

�
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8]RUNRYDQMH� ]HPOMLãWD� MH� YUãHQR� VWDQGDUGQRP�
PHWRGRP��UXþQLP�LVNRSDYDQMHP�UXSD�GLPHQ]LMD����[����
[����cP��1DNRQ�RGVWUDQMLYDQMD�NDPHQMD�YHüLK�GLPHQ]LMD�
�SUHNR� �� cP�� L� QHþLVWRüD� �UD]OLþLW� RWSDG�� ]HPOMLãWH� MH�
X]LPDQR�SODVWLþQLP�ORSDWLcDPD�X�SDSLUQH�YUHüLcH�NRMH�VX�
SURSLVQR�RELOMHåHQH�L�VSUHPOMHQH�X�SODVWLþQH�YUHüH�UDGL�
ODNãHJ�WUDQVSRUWD��,]�QHNROLNR�LVNRSDQLK�UXSD�QD�WHUHQX�
MH�SULSUHPOMHQ�SURVMHþD�X]RUDN�XNXSQH�NROLþLQH�VYDNRJ�
SRMHGLQRJ�X]RUND�RG�RNR���NJ��

SYH� KHPLMVNH� DQDOL]H� VX� UDÿHQH� X� ODERUDWRULMX�
)HGHUDOQRJ�]DYRGD�]D�SROMRSULYUHGX��SUHPD�PHWRGDPD�
NRMH� VX� RGUHÿHQH� =DNRQRP�� 2GUHÿLYDQL� VX� VOMHGHüL�
SDUDPHWUL�� S+� X� ]HPOMLãWX�� KLJURVNRSVND� YODJD��
RGUHÿLYDQMH� VDGUåDMD� KXPXVD�� RGUHÿLYDQMH� VDGUåDMD�
NDUERQDWD��RGUHÿLYDQMH�IL]LRORãNL�GRVWXSQRJ�.�2�L�3�2���
WH� RGUHÿLYDQMH� VDGUåDMD� PHWDOD�� .ROLþLQD� SULVXWQLK�
PHWDOD�� )H�� 3E� L� &X� RGUDÿLYDQD� MH� PHWRGRP� $$S� QD�
VSHNWURIRWRPHWUX�� SODPHQRP� WHKQLNRP�� 8� RYRP� UDGX�
NRULãWHQH� VX� DSVRUScLMVNH� PHWRGH� V� HOHNWURWRSOLQVNLP�
DWRPL]HULPD��7RPOMDQRYLü���������

1D� VOLNDPD� VH� PRåH� YLGMHWL� SRVWXSDN� X]RUNRYDQMD�
]HPOMLãWD�� VDP� SUHVMHN� L]JOHGD� XQXWUDãQMRVWL� PMHVWD�
X]RUNRYDQMD�� WH� GLR� ODERUDWRULMD� X� NRMHP� VX� YUãHQH�
DQDOL]H��

5(=8/7$7,�,�',6.86,-$�
$QDOL]H� ]HPOMLãWD� L]YUãHQH� VX� QHSRVUHGQR� QDNRQ�

X]LPDQMD�X]RUDND�X� ODERUDWRULMDPD�)HGHUDOQRJ�=DYRGD�
]D� SROMRSULYUHGX�� VWDQGDUGQLP� PHWRGDPD� ]D� NRQWUROX�
NYDOLWHWD� L� KUDQOMLYRVWL� ]HPOMLãWD�� WH� VDGUåDMX� WHãNLK�
PHWDOD�� 'RELYHQL� UH]XOWDWL� � RVQRYQLK� SDUDPHWDUD�
NYDOLWHWD�LVSLWLYDQRJ�]HPOMLãWD�QDYHGHQL�VX�X�7DEHOL����

3UH]HQWLUDQL� UH]XOWDWL� XND]XMX� GD� VH� UDGL� R� EODJR�
DONDOQRP�]HPOMLãWX��UD]OLþLWRJ�VDGUåDMD�NDUERQDWD��ãWR�JD�
VYUVWDYD�X�]HPOMLãWH�ODJDQRJ�VDVWDYD�L�YLVRNRJ�VDGUåDMD�
VNHOHWD�� =HPOMLãWH� UDVSRODåH� VD� QLVNLP� VDGUåDMHP�
SULVWXSDþQRJ� .� L� 3�� 3RVHEQR� MH� L]UDåHQ� YHRPD� QL]DN�

VDGUåDM� KXPXVD�� þLPH� VH� PRåH� VYUVWDWL� X� JUXSX�
QHSORGQLK�]HPOMLãWD��

8�7DEHOL����SULND]DQL�VX�UH]XOWDWL�VDGUåDMD�LVWUDåLYDQLK�
HOHPHQDWD�QD�OLQLML�LVSDOMHQD�VD�OLMHYH�L�GHVQH�VWUDQH���

'RELYHQL� UH]XOWDWL� SRND]XMX� SRYHüDQR�SULVXVWYR� VYLK�
LVSLWLYDQLK�PHWDOD�X�RGQRVX�QD�PDNVLPDOQR�GR]YROMHQH�
NRQcHQWUDcLMH��0'.����äHOMH]R�MH�QH]QDWQR�SRYHüDQR���L�
WR� QD� REMH� ORNDcLMH��1D� SUYRM� GXELQL� ��� ±����cP��RNR�
������GRN�MH�QD�GUXJRM�GXELQL�����±����cP��SRYHüDQR�
VYHJD���±�����X�RGQRVX�QD�0'.��3RYHüDQMH�VDGUåDMD�
EDNUD� MH� L]X]HWQR� YHOLNR� L� NUHüH� VH� X� JUDQLcDPD� RG�
QDMQLåHJ�VDGUåDMD�����PJ�NJ��ãWR�MH���SXWD�YLãH�RG�0'.��
QD�ORNDOLWHWX�GHVQR�QD�OLQLML� LVSDOMHQMD�QD�GUXJRM�GXELQL�
GR� ������ PJ�NJ�� SRYHüDQMH� ]D� IDNWRU� ���� QD� GUXJRM�
GXELQL� OLMHYR� QD� OLQLML� LVSDOMHQMD�� 3RVHEQR� MH�
]DEULQMDYDMXüH� SRYHüDQR� SULVXVWYR� RORYD� RG� QDMQLåHJ�
������ PJ�NJ� QD� SUYRM� GXELQL� QD� OLMHYRM� VWUDQL� OLQLMH�
LVSDOMHQMD��JGMH� MH�SRYHüDQMH�RG����SXWD�X�RGQRVX�QD�
0'.�GR�������PJ�NJ�QD� GUXJRM�GXELQL�GHVQR�QD� OLQLML�
LVSDOMHQMD�ãWR�MH�]DEULQMDYDMXüLK�����SXWD�YLãH�RG�0'.��
8RþOMLYR� MH� GD� MH� VDGUåDM� RORYD� QD� RED� PMHVWD�
X]RUNRYDQMD�YHüL�QD�GUXJRM�GXELQL�����±����cP���ûDWRYLü��
�������

7DEHOD����VDGUåL�UH]XOWDWH�SULVXVWYD�LVWUDåLYDQLK�PHWDOD�
QD�OLQLML�GRPHWD�NUDWNH�cLMHYL��

SDGUåDM� LVWUDåLYDQLK� PHWDOD� QD� OLQLML� GRPHWD� NUDWNH
cLMHYL� SRND]XMH� UD]OLþLWH� YULMHGQRVWL� X� ]DYLVQRVWL� RG�
PHWDOD�L�GXELQH�X]RUNRYDQMD��.ROLþLQD�)H�QD�SRYUãLQVNLP�
VORMHYLQD����±����cP��MH�]D����GR�����PDQMD��GRN�MH�QD�
GXEOMHP� VORMX� ���� ±� ��� cP�� SRYHüDQD� ]D� RNR� �����
%DNDU�� D� SRVHELcH� RORYR�� SULVXWQL� VX� X� YLãHVWUXNR�
QHGR]YROMHQLP� NROLþLQDPD� �*DOLü� 3LOLSRYLü�� .ODãQMD��
2UORYLü�L�9DVLü���������8�GXEOMLP�VORMHYLPD�NROLþLQD�RORYD�
MH�����������SXWD�YHüD��GRN�MH�X�SRYUãLQVNLP�VORMHYLPD�
YHüD�]D���������SXWD��.ROLþLQD�EDNUD�MH�SRYHüDQD��������
SXWD�X�RGQRVX�QD�GR]YROMHQX��ĈXNLü�ûRVLü���������

�

7DEHOD����5H]XOWDWL�KHPLMVNH�DQDOL]H�]HPOMLãWD�
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$��� /LQLMD�LVSDOMHQMD�GHVQR������ ����� ����� ������ ����� ����� ����� �����

$��� /LQLMD�LVSDOMHQMD�GHVQR������� ����� ����� ������ ����� ����� ����� �����

%��� /LQLMD�LVSDOMHQMD�OLMHYR������ ����� ����� ������ ����� ����� ����� �����

%��� /LQLMD�LVSDOMHQMD�OLMHYR������� ����� ����� ������ ����� ������ ����� �����

(��� /LQLMD�GRPHWD�NUDWNH�cLMHYL�GHVQR������ ����� ����� ������ ����� ������ ����� �����

(��� /LQLMD�GRPHWD�NUDWNH�cLMHYL�GHVQR������� ����� ����� ������ ����� ����� ����� �����

)��� /LQLMD�GRPHWD�NUDWNH�cLMHYL�OLMHYR������ ����� ����� ������ ����� ������ ����� �����

)��� /LQLMD�GRPHWD�NUDWNH�cLMHYL�OLMHYR������� ����� ����� ������ ����� ������ ����� �����

*��� /LQLMD�GRPHWD�GXJH�cLMHYL�GHVQR������ ����� ����� ������ ����� ����� ����� �����

*��� /LQLMD�GRPHWD�GXJH�cLMHYL�GHVQR������� ����� ����� ������ ����� ����� ����� �����

+��� /LQLMD�GRPHWD�GXJH�cLMHYL�OLMHYR������� ����� ����� ������ ����� ����� ����� �����

+��� /LQLMD�GRPHWD�GXJH�cLMHYL�OLMHYR�������� ����� ����� ������ ����� ����� ����� �����

0��� SMHYHUQL�ORJRU������ ����� ����� ������ ����� ����� ����� �����

0��� SMHYHUQL�ORJRU������� ����� ����� ������ ����� ����� ����� �����
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7DEHOD����SDGUåDM�PHWDOD�QD�OLQLML�LVSDOMHQMD��

8zRUDN�
5HzXOWDWL�RþLWDYDQMD��PJ�NJ��

äHOMHzR� 2ORYR� %DNDU�
/LQLMD�LVSDOMHQMD�GHVQR������ ���������� ��������� �������
/LQLMD�LVSDOMHQMD�GHVQR������� ���������� ��������� �������
/LQLMD�LVSDOMHQMD�OLMHYR������ ���������� ��������� �������
/LQLMD�LVSDOMHQMD�OLMHYR������� ���������� ��������� ���������
0'.� ���������� ������ ������

�

7DEHOD����SDGUåDM�PHWDOD�QD�OLQLML�GRPHWD�NUDWNH�cLMHYL�

8zRUDN� 5HzXOWDWL�RþLWDYDQMD���PJ�NJ��
äHOMHzR� 2ORYR� %DNDU�

/LQLMD�GRPHWD�NUDWNH�cLMHYL�GHVQR������ ���������� ��������� �������
/LQLMD�GRPHWD�NUDWNH�cLMHYL�GHVQR������� ���������� ��������� ���������
/LQLMD�GRPHWD�NUDWNH�cLMHYL�OLMHYR������ ���������� ��������� �������
/LQLMD�GRPHWD�NUDWNH�cLMHYL�OLMHYR������� ���������� ��������� �������
0'.� ���������� ������ ������

�

7DEHOD����SDGUåDM�PHWDOD�QD�OLQLML�GRPHWD�GXJH�cLMHYL�

8zRUDN�
5HzXOWDWL�RþLWDYDQMD��PJ�NJ��

äHOMHzR� 2ORYR� %DNDU�
/LQLMD�GRPHWD�GXJH�cLMHYL�GHVQR������ ���������� ��������� ��������
/LQLMD�GRPHWD�GXJH�cLMHYL�GHVQR������� ���������� ��������� �������
/LQLMD�GRPHWD�GXJH�cLMHYL�OLMHYR������� ���������� ���������� ��������
/LQLMD�GRPHWD�GXJH�cLMHYL�OLMHYR�������� ���������� ��������� ���������
0'.� ���������� ������ ������

�

7DEHOD����SDGUåDM�PHWDOD�QD�NRQWUROQRP�PMHVWX�X�SMHYHUQRP�ORJRUX�

8zRUDN�
5HzXOWDWL�RþLWDYDQMD���PJ�NJ��

äHOMHzR� 2ORYR� %DNDU�
SMHYHUQL�ORJRU������ ���������� ������ ������
SMHYHUQL�ORJRU������� ���������� ������ �����

0'.� ���������� ������ ������
�
�
'RELYHQL� UH]XOWDWL� LVWUDåLYDQLK� HOHPHQDWD� QD� OLQLML�

GRPHWD�GXJH�cLMHYL�VX�SULND]DQL�X�WDEHOL�����
1D� OLQLML� GRPHWD� GXJH� cLMHYL� VDGUåDM� åHOMH]D� QH�

SRND]XMH� ]QDWQR� RGVWXSDQMH� RG� GR]YROMHQLK� NROLþLQD��
NUHüH�VH�X�JUDQLcDPD�RG�����LVSRG�QD�PDQMRM� GXELQL�
OLMHYR� GR� ���� L]QDG� QD� YHüRM� GXELQL� GHVQR�� 1DMQLåH�
SRYHüDQMH� EDNUD�� �� SXWD�� QD� YHüRM� GXELQL� GHVQR�� D�
QDMYHüH� QD� YHüRM� GXELQL� OLMHYR�� JGMH� L]QRVL� ��� SXWD� X�
RGQRVX� QD� 0'.�� 1D� QDYHGHQLP� PMHVWLPD� RORYR�
SRND]XMH�RJURPQR�SRYHüDQMH�NRMH�VH�NUHüH�RG�����SXWD�
GR�����SXWD�QD�PDQMRM�GXELQL�GHVQR���

8�7DEHOL���VX�SULND]DQL�UH]XOWDWL�VDGUåDMD�LVWUDåLYDQLK�
PHWDOD�QD�PMHVWX�NRMH�VPR�NRULVWLOL�NDR�NRQWUROQR��MHU�VH�
ORDNDOLWH�QDOD]L�RNR�����PHWDUD�GDOMH�RG�VDPRJ�VWUHOLãWD���

.RQWUROQR�PMHVWR�SMHYHUQL�ORJRU��NRMH�VH�QDOD]L�����P�
LVSRG�VWUHOLãWD�VDGUåL�GDOHNR�PDQMH�PHWDOD�X�RGQRVX�QD�
X]RUNH�VD�VWUHOLãWD��SDGUåDM�åHOMH]D�MH�RNR�����QLåL�RG�
0'.��SULVXVWYR�EDNUD�GDOHNR�PDQMH�RG�GR]YROMHQRJ��GRN�
MH� SULVXVWYR�RORYD�QD�GUXJRM� GXELQL�RNR�����YHüH�RG�
GRSXãWHQRJD� �3UDYLOQLN� R� XWYUÿLYDQMX� GR]YROMHQLK�
NROLþLQD� ãWHWQLK� L� RSDVQLK� WYDUL� X� ]HPOMLãWX� L� PHWRGH�
QMLKRYRJ�LVSLWLYDQMD����

=$./-8ý$.�
5D]PDWUDMXüL�UH]XOWDWH�VDGUåDMD�PHWDOD��)H��3E�L�&X��

X�]HPOMLãWX�QDSXãWHQRJ�VWUHOLãWD�Ä=DOLN³�GRELYHQH�RYLP�
LVWUDåLYDQMHP�SURL]LOD]L�QHNROLNR�YUOR�]QDþDMQLK�þLQMHQLcD�
]DVQRYDQLK�QD�QDXþQLP�VD]QDQMLPD��

• 3ULOLNRP�X]RUNRYDQMD�]HPOMLãWD�WM�� LVNRSDYDQMHP�
UXSD�YL]XHOQLP�]DSDåDQMHP�NRQVWDWLUDQR�MH�GD�QD�
SRGUXþMX�VWUHOLãWD�QH�SRVWRML�QL�ELOMQL�L�åLYRWLQMVNL�
VYLMHW� ãWR� JRYRUL� R� SUHNRPMHUQRM� NRQWDPLQDcLML�
LVWUDåLYDQRJ�]HPOMLãWD��1D� LVWL� QDþLQ�X]RUNRYDQR�
MH�]HPOMLãWH�X�SMHYHUQRP�ORJRUX�JGMH� MH�XRþHQR�
SULVXVWYR�åLYRJ�VYLMHWD��QDURþLWR�JOLVWD�L�PUDYD���

• 5H]XOWDWL� NYDQWLWDWLYQRJ� SULVXVWYD� PHWDOD�
SRND]XMX� GD� VH� UDGL� R� YLVRNRM� NRQWDPLQDcLML�
]HPOMLãWD� NRMH� MH� QHXSRWUHEOMLYR� ]D� ELOR� NRMH�
åLYRWQH� DNWLYQRVWL� þRYMHND�� SRWHQcLMDOQRM�
HNRORãNRM� RSDVQRVWL�� QDURþLWR� ãWR� MH� ORNDcLMD� X�
QHSRVUHGQRM�EOL]LQL�cHQWUD�JUDGD��

• =ERJ� SURSXVWOMLYRJ� VDGUåDMD� ]HPOMLãWD� L� YHOLNRJ�
QLYRD�RERULQD�PHWDOL�VH�PRJX�QDüL�X�ULMHcL�1HUHWYL�
NRMD� VH� NRULVWL� ]D� QDYRGQMDYDQMH� MXåQRJ� GLMHOD�
+HUcHJRYLQH� X� RNYLUX� LQWHQ]LYQH�SROMRSULYUHGQH�
SURL]YRGQMH�� þLPH� VH� NRQWDPLQDQWL� XNOMXþXMX� X�
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ODQDc�LVKUDQH�QD�GDOHNR�YHüRM�WHULWRULML��cLMHOD�%L+��
GLMHORYL�+UYDWVNH��&UQH�*RUH��DOL�L�ãLURP�(YURSH���

• 3ULVXVWYR� åHOMH]D� QLMH� ]DEULQMDYDMXüH� MHU� VX�
QDMYHüH�NRQcHQWUDcLMH�QDÿHQH�QD�ERþQRM�VWUDQL�VD�
VMHYHUD�QD�GXELQL����±����cP�X�NROLþLQL�RG���������
PJ�NJ�� ãWR� MH� ]D� ���� YLãH� RG� 0'.�� GRN� MH�
QDMPDQMH�SULVXVWYR�]DELOMHåHQR�QD�VDPRP�XOD]X�
QD�SROLJRQ�L�L]QRVL���������PJ�NJ��ãWR�SUHGVWDYOMD�
���� RG� GR]YROMHQLK� NROLþLQD�� 1D� SUHRVWDOLP�
PMHVWLPD� X]RUNRYDQMD� X� QDMYHüHP� EURMX�
SUHNRUDþHQMH� VH� NUHüH� X� JUDQLcDPD� RG� �����
3RUHGHüL� GRELYHQH� UH]XOWDWH� SR� GXELQL�
X]RUNRYDQMD�HYLGHQWQR�MH�GD�MH�YHüH�SULVXVWYR�X�
GXEOMLP�VORMHYLPD���

• .RQcHQWUDcLMD� EDNUD� QD� VYLP� PMHVWLPD� XQXWDU�
SROLJRQD�]QDWQR�VX�YHüH�RG�0'.��1D�XOD]X�VX�X�
JUDQLþQLP� YULMHGQRVWLPD�� GRN� VX� QD� NRQWUROQLP�
PMHVWLPD�GDOHNR�LVSRG�GR]YROMHQLK�NRQcHQWUDcLMD��
1D�NRQWUROQLP�PMHVWLPD�SULVXVWYR�EDNUD�MH�VYHJD�
��PJ�NJ��ãWR� MH����SXWD� LVSRG�GR]YROMHQRJ��1D�
XOD]X� X� VWUHOLãWH� QDOD]LPR� SULVXVWYR� EDNUD� X�
JUDQLþQLP�YULMHGQRVWLPD��DOL�VX�YULMHGQRVWL�XQXWDU�
SROLJRQD� GDOHNR� L]QDG�� 1DMYHüD� NRQWDPLQDcLMD�
EDNURP�MH�QD�SUYRM�GXELQL�GRPHWD�0%�JUDQDWH�L�
L]QRVL�������PJ�NJ��ãWR�MH����SXWD�YHüH�X�RGQRVX�
QD� GR]YROMHQX� NRQcHQWUDcLMX�� 1DMQLåH� SULVXVWYR�
EDNUD�XQXWDU�VWUHOLãWD�MH�QD�GUXJRM�GXELQL�QD�OLQLML�
GRPHWD�NUDWNH�cLMHYL��JGMH�L]QRVL�������PJ�NJ�ãWR�
MH� RNR� �� SXWD� YHüH� RG� WROHUDQWQLK� NROLþLQD��
5DVSRGMHOD�EDNUD�SR�GXELQL�QLMH�XMHGQDþHQD��WDNR�
GD� VH� QHJGMH� YHüH� NROLþLQH� QDOD]H� X� GXEOMLP�
VORMHYLQD��D�QHJGMH�REUQXWR��

• 1DM]DEULQMDYDMXüH� L� QDMHYLGHQWQLMH� MH� HQRUPQR�
SULVXVWYR� RORYD�� 1D� VYLP� LVWUDåLYDQLP�PMHVWLPD�
NRQcHQWUDcLMH�RORYD�VX�SRYHüDQH��1D�NRQWUROQLP�
PMHVWLPD� SRYHüHDQMH� MH� ��������� .ROLþLQH�
RORYD�� QDMQHSRåHOMQLMHJ� HOHPHQWD�� QD� cLMHORM�
SRYUãLQL� VWUHOLãWD� VX� ]DEULQMDYDMXüH�� QDMQLåD�
YULMHGQRVW� MH� QD� GUXJRM� GXELQL� QD� OLQLML� GRPHWD�
NUDWNH�cLMHYL�L�L]QRVL��������PJ�NJ��ãWR�MH����SXW
YHüH�RG�GR]YROMHQRJ��D�QDMYHüH�MH�QD�SUYRM�GXELQL�
QD�OLQLML�GRPHWD�0%�JUDQDWH�X�YULMHGQRVWL�RG�����
������PJ�NJ� ����J�NJ��� ãWR� MH�����SXW�YLãH�RG�
0'.��1D�RVQRYX�GRELYHQLK�UH]XOWDWD�HYLGHQWQR�MH�
GD�MH�QDMYHüH�SULVXVWYR�RORYD�QD�OLQLMDPD�GRPHWD�
ERMHYH�PXQLcLMH��3UHPD�SRUDVWX�NDOLEUD�PXQLcLMH�
YLãHVWUXNR�UDVWH�SULVXVWYR�RORYD��ãWR�MH�X�VNODGX�
VD� VDGUåDMHP� RORYD� SULVXWQRJ� X� PHcLPD� LOL�
JUDQDWDPD��2YD�þLQMHQLcD�SRND]XMH�GD��VWUHOMLYR��
QLMH�RGVWUDQMLYDQR�VD�SROLJRQD�L�GD�VH�L�GDQDV�WX�
QDOD]L�X�UD]OLþLWLP�GXELQDPD��5H]XOWDWL�SRND]XMX�
GD�VX�NROLþLQH�RORYD�QD�XOD]X�X�VWUHOLãWH�L�MXåQRM�
ERþQRM�VWUDQL�]QDWQR�PDQMH��PDGD�VH�L�RQH�QDOD]H�
X�QHGR]YROMHQLP�NRcHQWUDcLMDPD��.ROLþLQD� RORYD�
QD� VMHYHUQRM� ERþQRM� VWUDQL� GDOHNR� MH� YHüD� X�
RGQRVX� QD� MXåQX� VWUDQX�� ãWR� MH� SRVOMHGLcD�
DNWLYQRVWL� QD� SROLJRQX� X� SHULRGX� RG� ������ GR�

������ JRGLQH�� NDGD� VX� SULSDGQLcL� DNWLYQRJ�
VDVWDYD� SROLcLMH� JDÿDQMD� ERMHYRP� PXQLcLMRP�
SURPLMHQLOD�SUDYDc�JDÿDQMD�SLãWROMHP��JGMH�MH�VD�
MXåQH� ERþQH� VWUDQH� JDÿDQR� SUHPD� VMHYHUQRM�
ERþQRM�VWUDQL��

• 5H]XOWDWL� RYRJ� LVWUDåLYDQMD� YUOR� HILNDVQR� PRåH�
XSRWULMHELWL� ãLUD� GUXãWYHQD� ]DMHGQLcD�� D� SULMH�
VYHJD� ]D� L]QDODåHQMH� QDþLQD� L� PRJXüQRVWL�
VDQDcLMH�NRQWDPLQLUDQRJ�]HPOMLãWD�X�QHSRVUHGQRM�
EOL]LQL�JUDGVNH�MH]JUH��NRMH�üH�QHNROLNR�GHcHQLMD�
SUHGVWDYOMDWL� HNRORãNX� SULMHWQMX� VDPRP� JUDGX�
0RVWDUX�� ]ERJ� NOLPDWVNLK� XYMHWD� X� NRMLPD� VH�
QDOD]L�LVWUDåLYDQR�SRGUXüMH�YHOLND�MH�YMHURYDWQRüD�
GD�üH�RERULQVNH�YRGH�NRQWLQXLUDQR�QRVLWL�WRNVLQH�
X� ULMHNX� 1HUHWYX�� SUHNR� NRMH� üH� X� QL]YRGQRP�
SRGUXþMX��LQWHQ]LYQH�SROMRSULYUHGQH�SURL]YRGQMH�
XOD]LWL� X� ODQDc� LVKUDQH� GLUHNWQR� GR� NUDMQMHJ�
SRWURãDþD�±�þRYMHND��

• 1XåQR� MH� ]DEUDQLWL� LQGLYLGXDOQX� VWDPEHQX�
L]JUDGQMX�QD�NRQWDPLQLUDQRP�]HPOMLãWX�VWUHOLãWD��
]ERJ� SRVOMHGLcD� NRMH� WHãNL� PHWDOL� L]D]LYDMX� NRG�
VWDQRYQLãWYD��7R�VX�HIHNWL�NRML�VH�QH�PDQLIHVWLU
X� NUDüHP� YUHPHQVNRP� SHULRGX�� YHü� ]ERJ�
NRQWLQXUDQH�DNXPXODcLMH�X�RUJDQL]PX�SRVOMHGLcH�
VH�HYLGHQWLUDMX�WHN�NDGD�EXGH�NDVQR��WM��NDGD�VH�
PHWDOL�L]�RUJDQL]PD�QH�PRJX�L]OXþLWL��

/,7(5$785$��
%HODQRYLü��S���.QHåHYLü��0���0LOLþLü��%��L�ĈRURYLü��0����������

2GQRV� WHãNLK� PHWDOD� L� PLNURIORUH� X� QHNLP� ]DPOMLãWLPD�
SWDUH� 3ODQLQH�� *ODVQLN� âXPDUVNRJ� IDNXOWHWD�� EU�� ��
âXPDUVNL�IDNXOWHW��%HRJUDG��

ûDWRYLü��%����������8WLcDM�NDUDNWHULVWLND�WOD�QD�VDGUåDM�WHãNLK�
PHWDOD��3E��&X��=Q��X�XUEDQLP�L�UXUDOQLP�GLMHORYLPD�7X]OH�
�PDJLVWDUVNL�UDG���8QLYHU]LWHW�X�7X]OL��7X]OD��

ĈXNLü�ûRVLü�� '�� �������� SDGUåDM� NDGPLMXPD� L� RORY
7K\PXV� YUVWDPD� VD� UD]OLþLWLK� SRGUXþMD� SUELMH�� $UKLY� ]D�
IDUPDcLMX������������������

*DOLü�� =��� 3LOLSRYLü��$��� .ODãQMD��%���2UORYLü�� S��� L� 9DVLü�� 9��
�������� SWHSHQ� RSWHUHüHQRVWL� RORYRP�� NDGPLMXPRP��
cLQNRP� L� QLNRP� ]HPOMLãWD� UD]OLþLWLK� IL]LþNRKHPLMVNLK�
RVRELQD��7RSROD������������������

*ROHWLü��â����������7HãNL�PHWDOL�X�RNROLãX��=HQLcD��0DãLQVNL�
IDNXOWHW��

7RPOMDQRYLü��0����������,QVWUXPHQWDOQH�NHPLMVNH�PHWRGH��
,�GLR��=HQLcD��+LMDWXV��

3UDYLOQLN�R�XWYUÿLYDQMX�GR]YROMHQLK�NROLþLQD�ãWHWQLK�L�RSDVQLK�
WYDUL�X�]HPOMLãWX�L�PHWRGH�QMLKRYRJ�LVSLWLYDQMD���SOXåEHQH�
QRYLQH�)HGHUDcLMH�%L+���EURM��������

5DRV�� 1�� �������� 0HWDOL� åLYRWD� ±� PHWDOL� VPUWL�� =DJUHE��
âNROVND�NQMLJD��

9LGRYLü�� 0�� �������� SDGUåDM� WHãNLK� PHWDOD� X� KXPDQRP�
PDWHULMDOX� NDR� SRVOHGLcD� ]DJDÿHQMD� åLYRWQH� VUHGLQH�
�GRNWRUVND�GLVHUWDcLMD���8QLYHU]LWHW�X�%HRJUDGX��%HRJUDG��
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