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2UFKLGHMH�ĜHVWL�VYÚWDG®OĨ 
1HY®WH� FR� V� YROQ¾P� Y®NHQGRY¾P� GQHP"�
.RXN¢WH� VH� U¢GL� QD� KH]Nª� EDUYLÎN\"� -VWH�
PLORYQ®FL� QHER� VEÚUDWHOª� RUFKLGHM®"� �9�
WRPWR� Sĕ®SDGÚ� MLķ� QHMVS®Ĝ� R� Y¾VWDYÚ� Y®WH��
&KFHWH�RERKDWLW�VYĨM�RĜNOLY¾�ĜHG¾�GRPRY�
R� QÚMDNRX� WX� ]HOHć"� 3DN� MH� SURGHMQ®�
Y¾VWDYD� 2UFKLGHMH� ĜHVWL� VYÚWDG®OĨ� Y�
%RWDQLFNª�]DKUDGÚ�3UDKD�SĕHVQÚ�SUR�9¢V�� 

9¾VWDYD� SURE®KDM®F®� RG� ��� GR� ���� EĕH]QD�
YķG\�RG�»WHU¾�GR� QHGÚOH� �YÎHWQÚ� VY¢WNĨ��
RG� ����� GR� ������ Y� %RWDQLFNª� ]DKUDGÚ�
3UDKD� QDE®]®� »FKYDWQ¾� Q¢KOHG� GR� VYÚWD�
RUFKLGHM®� ]H� YĜHFK� NRXWĨ� VYÚWD�� 9�
QHPDO¾FK� SURVWRU¢FK� VNOHQ®NX� )DWD�
0RUJDQD� VH� XV®GOLO\� YĜHFKQ\� PRķQª�
GUXK\� RUFKLGHM®�� RG� RE\ÎHMQ¾FK�
3KDODHQRSVLVĨ� � SĕHV� VWĕHY®ÎNRYª� Dķ� SR�
VSHFL¢OQ®�D�Y]¢FQª�3DSKLRSHGLO\��� 

9HONRX� Y¾KRGRX� MH�� ķH� SRNXG� 9¢V�
RUFKLGHMH� VYRX� Q¢GKHURX� ]DXMPRX��
QHPXV®WH�MH�NU¢VW�]H�VNOHQ®NX��DOH�PĨķHWH�
VL�MH�URYQRX�QD�P®VWÚ�NRXSLW��3ĕLSUDYHQ�MH�
RSUDYGX� YHON¾� Y¾EÚU� SUR� YĜHFKQ\�
NDWHJRULH� ERWDQLNĨ� RG� DPDWªUĨ�� NWHU¾P�
XVFKQH� L� NDNWXV�� Dķ� SR�PD]¢N\�0LÎXULQ\��
9\EHUH� VL� WHG\� RSUDYGX� NDķG¾� D� ķH� MH� ]�
ÎHKR�Y\E®UDW� 

6¢P� MVHP�Y¾VWDYX�R�Y®NHQGX�QDYĜW®YLO� D� L�
SĕHV�DVL�WĕLÎWYUWÚKRGLQRYRX�IURQWX�MVHP�VL�
ML�Q¢UDPQÚ�XķLO��%\OR�NU¢VQª�VH�SR�GORXKª�
]LPÚ� QD� FKY®OL� RFLWQRXW� Y� WURSLFNªP�
SURVWĕHG®� RENORSHQ� EDUHYQ¾PL� NYÚW\�
RUFKLGHM®��$� VDPR]ĕHMPÚ� MVHP�QHRGRODO�D�
URYQRX�GYÚ�VL�GRPĨ�NRXSLO�� 7DN�XYLG®PH��
MDN� VL� M¢�� DPDWªU�� NWHUªPX� XVFKQH� L�
NDNWXV��V�WDNRYRX�RUFKLGHM®�SRUDG®P�� 
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&R�MH�QHMNU¢VQÚMĜ®" 
8VPÚYDYª�WY¢ĕH" 
-H�WRPX�WDN�YĜDN� 
.G\ķ�Y¢OND�]D�URKHP�Q¢P�YĕH" 
 
0RFQ¢�MH�VLFH�]EUDć� 
DOH�PRFQÚMĜ®�MH�SU¢YR�  
1D�QÚM�DOH�Q\Q®�  
2KOHG�QHQ®�EU¢QR� 
 
1HMSHYQÚMĜ®�MH�ÎORYÚÎ®�Y®UD� 
$OH�FR�V�Q®��NG\ķ�SR�Q¢V�]E\GH�G®UD� 
0XV®PH�MHQ�YÚĕLW��ķH��3XWLQ�SURKU¢O�QHY®�R�
 WRP� 
$�QHSRPĨķH�PX�DQL�DWRP� 
 
&R�MH�YĜDN�QHMYÚWĜ®" 
7D�OLGVN¢�VYRERGDƒ 
.GR�FKFH�DĠ�VL�RYÚĕ®� 
$�Y\UD]®�GR�/YRYD� 

9¢OND�GORXKR�QHE\OD� 
3XWLQ�GÚO¢�GHELOD� 
'R�FL]®�]HPÚ�YSDGQH� 
1¢VOHGN\�MVRX�SRĕ¢GQª� 
 
3O\QX��URS\�URVWH �FHQD� 
(NRQRPLND�5XVND�MH�]KURXFHQD� 
=�Y¾FKRGX�VH�ĕ®W®�PU¢]�  
3UDFK�D�ĜS®QD�]E\GH�SR�Q¢V� 
-HĜWÚ�ķH�MVPH�YĜLFKQL�VSROX� 
=DWODÎ®PH�MH�]D�8UDOVNRX�KRUX� 

0�ě$�� 

0�ě$�� 

,&J�n�J�] 
9¢ķHQ®� D� PLO®�� Y®WHMWH� X� GDOĜ®KR� Î®VOD�
ÎDVRSLVX� 678'(17�� 0XV®P� ĕ®FW�� ķH�
WHQWRNU¢WH� PL� QD� SVDQ®� PªKR� »YRGQ®NX�
QH]E\OR�PRF�P®VWD� D� MHQ�PÚ� WR� WÚĜ®��1H��
ķH� E\FK� E\O� O®Q¾� SV¢W� GHOĜ®� HGLWRULDO��
=QDPHQ¢� WR� DOH�� ķH� VH� Q¢P� VHĜOR� WROLN�
Sĕ®VSÚYNĨ�� ķH� QD� QÚMDNª� Pª� ķYDWO¢Q®�
SURVWÚ�Xķ�QHQ®�P®VWR��9HON¾�SRG®O�QD� WRP�
P¢�� ERKXķHO�� L� SURE®KDM®F®� Y¢OND�� NH� NWHUª�
VH� QÚNWHĕ®� QDĜL� VWXGHQWL� Y� WRPWR� Î®VOH�
Y\MDGĕXM®�� 9HOPL� U¢G� YLG®P�� D� WR� L� PLPR�
Q¢Ĝ� ÎDVRSLV�� QHXVW¢O¾� ]¢MHP� QDĜ®�

JHQHUDFH�R�VYÚW�NROHP�Q¢V�D�]HMPªQD�R�
OLGL�� NWHĕ®� E\OL� DNWX¢OQ®P� NRQƨLNWHP�
SRVWLķHQL�� 

1D� GUXKX� VWUDQX�� G®OHP� VH� QD� ]DSOQÚQ®�
SRG®OHM®� L� QRYÚ� UR]HEÚKQXWª� DNFH�� NWHUª�
VYÚGÎ®�R�MDNªPVL�SUREX]HQ®�SR�FRYLGRYª�
]LPÚ�GR�QRYªKR� MDUD��3URWR� MVHP�WDNª�Y�
WRPWR� Î®VOH� ]YROLO� SRGVWDWQÚ� YÚWĜ®�
]DVWRXSHQ®� REU¢]NĨ�� QHķ� MH� X� QDĜHKR�
ÎDVRSLVX� ]Y\NHP�� 'RXI¢P�� ķH� VH� 9¢P�
ÎWHQ®�EXGH�O®ELW� 
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&R�VH�VNU¾Y¢�]D�2*�
&83HP" 
 

-DN� MLVWÚ� YĜLFKQL�PRF� GREĕH� Y®WH��PLQXO¾�
W¾GHQ� VH� Y� QDĜ®� ĜNROH� XG¢O� ƨRUEDORY¾�
WXUQDM� 2*� &83�� 7XUQDM� VH� Y®FH� QHķ�
SRGDĕLO�� KU¢ÎL� E\OL� QDGĜHQ®�� IDQRXĜFL�
REÎDV� WDN\� D� REHFQÚ� SDQRYDOD� GREU¢�
DWPRVIªUD�� 3R� GUDPDWLFNªP� ƧQ¢OH�
Y\KU¢O\�7HSOLFH��MDNR�YķG\FN\�-��D�Ĕ®ÎDQ\�
VH� WDN� PXVHO\� VSRNRMLW� V� GUXK¾P�
P®VWHP�� -HGLQª�� FR� VH� UH¢OQÚ� WHQ� GHQ�
SRND]LOR� E\O� ]WUDFHQ¾� GRUW� D� MHGHQ�
UR]ELW¾� VWĨO�� 1D� SUYQ®� SRKOHG� E\� VH� WDN�
PRKOR�]G¢W��ķH�YĜHFKQR�GRSDGOR�GREĕH��
DOH�]G¢Q®�PĨķH�NODPDW��&HO¾�WXUQDM�E\�VH�
QHREHĜHO� EH]� SHÎOLYª� Sĕ®SUDY\�� D� WDN� MH�
QD�P®VWÚ�SĕHVXQRXW� VH� ]S¢WN\�QD� NRQHF�
OLVWRSDGX�� NG\� VH� FHO¾� WHQWR� NRORWRÎ�
SRPDOX�UR]HEÚKO� 

3®ĜH�VH����� OLVWRSDGX�D� M¢�VHG®P�Y� MHGQª�
]H� VWXGRYHQ� D� MVHP� SĕLSUDYHQ� RGHVODW�
PDLO� XÎLWHOĨP� GR� FHONHP� VHGPL� GDOĜ®FK�
ĜNRO�� -VHP� QHUY´]Q®"� $QR�� DOH� L� SĕHVWR�
Y®P��ķH�WR�PXV®P�SRVODW��3ĕHFL� MHQRP�]H�
]NXĜHQRVW®� ]� PLQXO¾FK� URÎQ®NĨ� �YĜHFKQ\�
VHSVDQª� Y� MHGQRP� REURYVNªP� GRFX��
YODVWQÚQªP� MHĜWÚ� /XN¢ĜHP� .RWO¢UHP���
Y®P�� ķH� MH� SRWĕHED� QDSVDW� MLP� FR�
QHMGĕ®YH�� 1DY®F� SRĕ¢G� YH� YHONªP� ĕ¢G®�
FRYLG��QHY®P�WHG\� MHVWOL� VH�WR�GR�EĕH]QD�
]OHSĜ®�QHER�EXGHPH�PXVHW�WXUQDM�]UXĜLW��
1D� SRVOHGQ®� FKY®OL� WDN� GR� HPDLOX�
SĕLSLVXML� NU¢WNRX� ]P®QNX� R� PRķQªP�
]UXĜHQ®� SU¢YÚ� NYĨOL� FRYLGX�� DE\FK� PRKO�
E¾W� NOLGQ¾�� 1HUY´]QÚ� WDN� ÎHN¢P� QD�
RGSRYÚÐ� RG� ĜNRO� MHĜWÚ� WHQ� GHQ� �FRķ� VH�
SR]GÚML� XND]XMH� MDNR� QDSURVWR�
]E\WHÎQª��� D� SĕHP¾ĜO®P�� FR� YĜHFKQR� E\�
VH�GDOR�]Dĕ®GLW�SĕHGHP�� 

&HO¾�SURVLQHF� ÎHN¢P�RGSRYÚGL� RG� ĜNRO��
]GDOL� VH� FKWÚM®� ]»ÎDVWQLW�� GHDGOLQH� MH�
MDVQ¾�����OHGQD�� 

-H� ��� OHGQD�� %ÚKHP� SURVLQFH� PL� SĕLĜOR�
S¢U� RGSRYÚG®�� RYĜHP� FKRG®� YHOPL�
VSRUDGLFN\�� QDY®F� VS®ĜH� W\� ĜSDWQª�� 3UYQ®�
VLFH� UHDJXMH� ('8&$QHW�� DOH� MH� WR� MHQ�
GRWD]�� MHVWOL� MH� YÚNRY¢� KUDQLFH�� 3®ĜX�� ķH�
QHQ®� D� SR� UHDNFL� ķH� VH� WHG\� ]HSW¢�
VWXGHQWĨ� QD� RGSRYÚÐ� ÎHN¢P� MHĜWÚ� GYD�
GQ\�� QDĜWÚVW®� MH� SR]LWLYQ®�� 0H]LW®P�
UHDJXM®� 7HSOLFH� �U¢GL� VH� ]»ÎDVWQ®�� L�
+RVWLYLFH�� MHQRPķH� Xķ� QHPDM®� W¾P� D�
QHSĕLMHGRX�� M¢� WDN� S®ĜX� GR� SUYQ®� ]�
Q¢KUDGQ®FK� ĜNRO� –� GR� 'XKRYN\�� 3DODFK�
RGSRY®G¢� ��� SURVLQFH�� Y\SDG¢� WR� WDN�
YFHONX�GREĕH��'R�NRQFH�SURVLQFH�WDN�MHQ�
RGP®W¢�'XKRYND��D� WR� MH�YĜH��6KUćPH�VL�
WR� WHG\�� -H� GHQ� SRG¢Q®� SĕLKO¢ĜN\� D� M¢�
P¢P�SUR� WXUQDM��� W¾P\� �YÎHWQÚ�QDĜHKR��
D���NWHUª�»ÎDVW�RGP®WO\��1H�»SOQÚ�GREU¾�

]DÎ¢WHN�DE\FK�9¢P�SUDYGX�ĕHNO��3®ĜX�WDN�
SUYQ®� ]� P¾FK� XSRP®QDM®F®FK� PDLOĨ� QD�
ĜNRO\��NWHUª�MHĜWÚ�QHRGSRYÚGÚO\ƒ 

����OHGQD 

9� SRVOHGQ®P� W¾GQX� VH� VWDO� ]¢]UDN��
2GSRYÚGÚO\� �� ĜNRO\�� 6HLIHUW� RGP®WO��
Ĕ®ÎDQ\� D�1HUXGD� VH� ]»ÎDVWQ®��P¢PH� WDN�
��W¾PĨ�� 

'DOĜ®� PÚV®F� E\FK� VKUQXO� MDNR� MHGHQ�
GORXK¾� WHOHIRQ¢W�� 9RODO� MVHP� GR� ĜNRO��
NWHUª�MVHP�RVORYLO�D�MHĜWÚ�QHRGSRYÚGÚO\��
YRODO� MVHP� GR� W¾PĨ�� NWHUª� PL� VLFH� MLķ�
RGSRYÚGÚO\�� DOH� QHSRVODO\�PL� VRXSLVN\��
9RODO� MVHP� SURVWÚ� YĜXGH�� 1ÚNWHUª� ĜNRO\�
E\O\� YHOLFH� YVWĕ®FQª�� MDNR� QDSĕ®NODG�
0RGĕDQ\�� NGH� PL� ERKXķHO� SR� W¾GQX� RG�
SUYQ®KR� WHOHIRQ¢WX� SDQ� XÎLWHO� ]DYRODO� D�
RPOXYLO�VH�PL�RVREQÚ��ķH�VH�QH]»ÎDVWQ®��
1D� GUXKRX� VWUDQX� ]GH� E\O\� L� ĜNRO\�� NDP�
MVHP� VH� EXÐ� QHGRYRODO� YĨEHF�� L� NG\ķ�
MVHP�]NRXĜHO�YRODW�QD�YĜHFKQD�WHOHIRQQ®�
Î®VOD�QD�MHMLFK�VWU¢QN¢FK��66ě97���D�QHER�
MVHP� VH� VLFH� GRYRODO� DOH� VSRMRYDWHOND��
MHM®ķ� SUDF®� MH� VSRMLW� YRODQª� V� RVRERX� SR�
NWHUª� VH� YRODM®F®� GRWD]XMH�� PÚ� V�
SURPLQXW®P�SRVODOD�GR�SUHOH�DĠ�]NXV®P�
Î®VOR� SDQD� ĕHGLWHOH� V¢P� �QHGDOD� PL�
KRƒ���9�SĨOFH�»QRUD� MVHP�VH� WHG\�VP®ĕLO�
V�W®P��ķH�EXGHPH�P®W�MHQ���W¾PĨ��3DN�VH�
RYĜHP�UR]MHOD�DNFH�NXORY¾�EOHVNƒ 

�����»QRUD  

'R�WXUQDMH�FK\E®�QHFHO¾�W¾GHQ�D�PQÚ�VH�
SRGDĕLOR� VHKQDW� VHGP¾� W¾P�� -H� M®P�
J\PQ¢]LXP� -DQD� .HSOHUD�� ���� »QRUD� ]D�
PQRX�SĕLĜHO�.XED�-HUVHQVN¾��MHVWOL�QHQ®�Y�
WXUQDML� MHĜWÚ�P®VWR�� ķH�E\�E\O� U¢G�� NG\E\�
VH� MHĜWÚ� GDO� SR]YDW� .HSOHU�� MHOLNRķ� WDP�
KUDMH�'HQLV�9X�� -HĜWÚ� WHQ�GHQ� MVHP� WHG\�
SRVODO� PDLO� D� SR� W¾GQX� GRPORXY¢Q®�
PRKX�ĕ®FW��ķH�P¢PH�VHGP�W¾PĨ 

>=E\WHN�GRSLVXML�Dķ�SR�WXUQDML�@ 

0H]L� W®PWR� YĜ®P� MVHP� PÚO� PQRKR�
�P\ĜOHQR� KRGQÚ� SĕHV� ���� VFKĨ]HN�
V SDQHP� .ODX]HP� NWHU¾� YH� IXQNFL�
SHGDJRJLFNªKR� GR]RUX� QDKUDGLO� SDQD�
.DĜSDUD�� 3R� ]NXĜHQRVWHFK� V� .DĜSLP�
SĕHG� GYÚPD� OHW\�� NG\� MVHP� SRP¢KDO�
ěLPRQRYL� 0U¢]RYL� V� RUJDQL]DF®�� PRKX�
SURKO¢VLW�� ķH� .ODX]®N� FKFH� P®W� YĜH�
GRWDķHQR� Y®FH� GR� GHWDLOX�� FRķ� Y�
QÚNWHU¾FK�VLWXDF®FK�PĨķH�E¾W�XķLWHÎQª��Y�
GDOĜ®FK�WR�QDRSDN�SĕLGÚO¢Y¢�SU¢FL�QDY®F��
1D� GUXKRX� VWUDQX� MH� WR� KLVWRULFN\�
Y¾KUDGQÚ� VWXGHQW\� RUJDQL]RYDQ¾� WXUQDM�
D� P\VO®P� ķH� SU¢YÚ� Y� WRPWR� MH� MHKR�
NRX]OR�� 0\� VWXGHQWL� VL� Y\]NRXĜ®PH�
SUDFRYDW� Y� W¾PX� �NWHU¾� MVHP� VL� L� V¢P�
VORķLO��D�SĕLMGH�PL�� ķH�YĜLFKQL�]»ÎDVWQÚQ®�
VL� RGQ¢ĜHM®� VSRXVWX� ]NXĜHQRVW®�� 3R]LFH�
GR]RUX� E\� WDN� PÚOD� E¾W� Y¾KUDGQÚ�
SRUDGQ®��1D�NRQHF�E\FK�FKWÚO�U¢G�ĕ®FW��ķH�
QLF� SDQX� .ODX]RYL� QHY\Î®W¢P�� DOH� E\O�
E\FK�U¢G��NG\E\�Sĕ®ĜW®�URÎQ®N�]ĨVWDO�ÎLVWÚ�
YH� 9¢MLQ¾FK� UXN¢FK�� SURWRķH� RQD� MH� WRX�
VSU¢YQRX� RVRERX�� NWHU¢� GRN¢ķH� WDN�
YHONªKR�NRQÚ�]NURWLW� 

 

.G\ķ� VH� YU¢W®P� NH� VWĕHGÚ� MDNR� WDNRYª��
WDN� MLķ� RG� U¢QD� YĜH� NODSDOR�� MDN� PÚOR��
2EÎDV� VH� VWDOD� QÚMDN¢� PDOLÎNDW¢�
FK\ELÎND� QDSĕ®NODG� YH� IRUPÚ�
]DSRPHQXWªKR� ÎDVX�� NWHU¾� WDN� G¢OH�
EÚķHO�� D� QHER� QHGRVWDWHN� RYRFH� SUR�
KU¢ÎH�� 7\WR� PDOLÎNRVWL� E\O\� DOH� YķG\� Y�
ĕ¢GX� VHNXQG� RSUDYHQ\�� 6WUHDP� ]¢SDVĨ�
EÚķHO�� Y� FHONHP� GREUª� NYDOLWÚ�� SR� FHO¾�
GHQ�� ]¢EDYD� SUR� GLY¢N\� E\OD� REVWDU¢QD�
UR]KRYRU\�V�KU¢ÎL�DWG��3UR�PÚ�RVREQÚ�WR�
E\OD� YHON¢� ]NXĜHQRVW�� 1DG� Sĕ®SUDYRX�
MVHP�VWU¢YLO�QÚFR�P¢OR�QDG����KRGLQDPL�
ÎLVWªKR� ÎDVX� D� GRXI¢P�� ķH� VH� YĜHP�
WXUQDM�O®ELO�D�XķLOL�VL�KR��5¢G�E\FK�L�WDNWR�
SRGÚNRYDO� FHOªPX� VYªPX� W¾PX� ]D�
RGYHGHQRX� SU¢FL�� YĜLFKQL� E\OL�
Q¢SRPRFQL�D�VWDUDOL�VH�R�KRVW\�D�GLY¢N\��
MDN�MHQ�WR�ĜOR��+U¢ÎL�VL�WDNª�SRFKYDORYDOL�
NYDOLWX� WXUQDMH�� %\O� WR� Q¢URÎQ¾� GHQ� DOH�
YĜH� VH� GRW¢KOR� GR� »VSÚĜQªKR� NRQFH��
3UR� PÚ� MH� GĨOHķLWª�� DE\� YĜLFKQL� PÚOL�
PRķQRVW� QDKOªGQRXW� SRG� SRNOLÎNX� D�
YLGÚOL��ķH�WR�RSUDYGX�QHQ®� MHQ� MHGHQ�GHQ�
VWU¢YHQ¾� Y� KDOH�� Q¾EUķ� VSRXVWD� SU¢FH�
QDG� U¢PHF� QRUP¢OX�� 3RNXG� VH� 9¢P�
FRNROLY� QD� WXUQDML� O®ELOR�� ÎL� QHO®ELOR��
XUÎLWÚ� PL� QDSLĜWH�� MHOLNRķ� GDOĜ®�
RUJDQL]¢WRĕL� WXUQDMH� �Y� ÎHOH� V� 9¢MRX�
ĶXNRYRX�� VH� EXGRX� PRFL� ]� WÚFKWR�
SR]QDWNĨ� SRXÎLW� D� XGÚODW� WXUQDM� MHĜWÚ�
OHSĜ®��QHķ�GRSRVXG�E\O� 

0$77+(:�129�. 
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@,Y,�nf 
5R]KRGO� MVHP� VH� QÚMDN¾P� VY¾P�
Sĕ®VSÚYNHP�NRQHÎQÚ�WURFKX�PRWLYRYDW�D�
WDN� 9¢P� Y\VYÚWO®P�� SURÎ� MH� REÎDV� OHSĜ®�
VLWXDFH� SĕHFHćRYDW�� 9 ķLYRWÚ� VH� ÎDVWR�
VHWN¢Y¢PH� V UĨ]Q¾PL� SĕHN¢ķNDPL��
QÚNWHUª� MVRX� QHÎHNDQª�� DOH� QÚMDNª� R�
VREÚ�GDM®�YÚGÚW�SĕHGHP�D�PĨķHPH�VH�QD�
QÚ� WDN� SĕLSUDYLW�� 3ĕ®SUDYX� QD� ĕHĜHQ®�
SĕHN¢ķN\� MH� WĕHED� QHSRGFHQLW� D�
SĕHKRGQRWLW� YĜHFKQ\� PRķQª� VFªQ¢ĕH��
=GH� SĕLFK¢]®� QD� ĕDGX� SĕHFHćRY¢Q®��
3DNOLķH� EXGHWH� SRÎ®WDW� V QHMKRUĜ®PL�
VFªQ¢ĕL��EXGHWH�QD�QHMKRUĜ®�SĕLSUDYHQL�D�
NG\ķ� SĕHN¢ķND� QHEXGH� QDNRQHF� WROLN�
VORķLW¢�� WDN� ML� ]YO¢GQHWH� OHYRX� ]DGQ®� D�
PĨķH� VH� M®W� G¢O�� '¢P� Sĕ®NODG� ]H� VYªKR�
ķLYRWD�� 

ěHO� MVHP� Y VRERWX� YHÎHU� VH� VYRM®�
Sĕ®WHON\Q®� GR� LQGLFNª� UHVWDXUDFH�
�MPHQXMH� VH� /RYH� &XUU\� D� QDFK¢]®� VH�
Y 1¢FKRGÚ�� 3RNXG� E\VWH� PÚOL� FHVWX�
NROHP�� PRKX� YĕHOH� GRSRUXÎLW��� -DNRķWR�
PLORYQ®N� LQGLFNª� NXFK\QÚ� MVHP� E\O�
REH]Q¢PHQ� V MHGQRX� LQGLFNRX�
VSHFLDOLWRX�� NWHU¢� VH� QD]¾Y¢� NXĕH�
YLQGDORR�� � 3UR� QH]QDOª� Y\VYÚWO®P�� ķH�
NXĕH� YLQGDORR� MH� MHGQR� ] QHMS¢OLYÚMĜ®FK�
M®GHO� LQGLFNª� NXFK\QÚ�� -¢� V¢P� VHEH�
SRYDķXML� ]D� MLķ�P®UQÚ� SRNURÎLOªKR�� FR� VH�

]YO¢G¢Q®� SLNDQWQRVWL� W¾ÎH�� DOH� QLNG\�
SĕHGW®P� MVHP� VL� QD� WHQWR� SRNUP�
QHWURXƨ�� SURWRķH� Y®P�� ķH� ,QGRYª� PDM®�
KRGQRW\� Y WRPWR� QDVWDYHQª� WURFKX�
MLQDN�� .G\ķ� MVPH� VH� YĜDN� W¾GHQ� SĕHGHP�
UR]KRGOL� WDP� M®W�� ĕHNO� MVHP�VL�� ķH� MVHP� MLķ�
SĕLSUDYHQ� VH� WRPXWR� VRXSHĕL� SRVWDYLW� D�
RFKXWQDW� KR�� $� NG\ķ� Xķ� MVHP� VH� PÚO�
]WUDSQLW� ]UXGQXW®P�� NDĜO¢Q®P�� VRSOHQ®P��
K\SHUYHQWLODF®�� QDGPÚUQRX� NRQ]XPDF®�
VWXGHQ¾FK� WHNXWLQ� D� SRFLWHP� XP®U¢Q®�
REHFQÚ�� WDN� SĕHG� N¾P� MLQ¾P�� QHķ� SĕHG�
VYRM®�Sĕ®WHON\Q®�� 

1DVWDO� WHQ� GHQ� D� Y\GDOL� MVPH� VH� GR�
1¢FKRGD�� 5HVWDXUDFH� E\OD� NRXVHN� RG�
P®VWD� Y¾VDGNX�� WDNķH� MVPH� QHPXVHOL�
GORXKR�EORXGLW�� DOH�GDOR�PL� WR�GRVWDWHN�
ÎDVX� QD� SĕHP¾ĜOHQ®� R� VYª� ]¢YÚWL�� 9HĜOL�
MVPH� GRYQLWĕ�� XVHGOL� NH� VWROX�� Y\EUDOL� VL��
FR� VL� G¢PH� D� SDQ� YUFKQ®� VH� EU]\� SĕLĜHO�
]HSWDW� QD� QDĜH� Sĕ¢Q®�� 6H� YĜ®� VYRM®�
RGYDKRX� MVHP� VH� PX� SRG®YDO� GR� RÎ®� D�
Y\VORYLO� MVHP� REMHGQ¢YNX�� NWHU¢� PÚOD�
REVDKRYDW� L� PRX� VPUW�� Í®ĜQ®N� VL� WR� EH]�
PUNQXW®� RND� YĜHFKQR� ]DSVDO� D� RGHEUDO�
VH� GR� NXFK\QÚ� RGHY]GDW� Pª� ]SHÎHWÚQ®�
RVXGX�� 3R�GUDPDWLFNª� FKYLOFH� ÎHN¢Q®�PL�
7R� SĕLQHVO� D� SRORķLO� SĕHGH� PÚ� QD� VWĨO��
3ĕHG� RÎLPD� PL� SUREÚKO� FHO¾� ķLYRW� D�

XVRXGLO� MVHP��ķH�WHÐ�MLķ�QHQ®�»QLNX��8WUKO�
MVHP� VL� NRXVHN� QDDQX� D� QDPRÎLO� MHM� GR�
RP¢ÎN\�� DE\FK� YÚGÚO�� FR� PÚ� ÎHN¢��
. PªPX� SĕHNYDSHQ®� VH� VLFH� MHĜWÚ�
QHR]YDO\� UHFHSWRU\�� M®GOR�E\OR�DOH�YHOLFH�
GREUª�� 3RNUDÎRYDO� MVHP� WHG\�
Y NRQ]XPDFL� V YÚGRP®P�� ķH� VH� WR� EXGH�
NDķG¾P�VRXVWHP�]KRUĜRYDW��1DNRQHF�WR�
YĜDN� WDN� NDWDVWURI¢OQ®� QHE\OR�� D� YHOPL�
MVHP� VL� SRFKXWQDO�� DQLķ� E\FK� ]H� VHEH�
Y\SRXĜWÚO�GXĜL� 

-DN� MVWH� VL� MLVWÚ� PH]L� ĕ¢GN\� QHSODFHQª�
UHNODP\� YĜLPOL�� SĕHFHćRYDO� MVHP� RG�
]DÎ¢WNX� VLWXDFL�� .G\ķ� MVHP� ML� YĜDN�
NRQHÎQÚ�NRQIURQWRYDO��]YO¢GO�MVHP�ML�EH]�
YÚWĜ®FK�SRW®ķ®�D�Y\ĜHO�MVHP�] WRKR�O®S��QHķ�
MVHP� ÎHNDO�� 9®P�� ķH� WHQWR� Sĕ®NODG� MH� MHQ�
MHGHQ� D� MHGQ¢� VH� R� LQGLYLGX¢OQ®�
]NXĜHQRVW�� WXG®ķ� ] YÚGHFNªKR� KOHGLVND�
QHPXV®�P®W� WDNRYRX� Y¢KX�� 3RNXG� VH� DOH�
NH�PQÚ�SĕLSRM®WH��EXGH�P®W�P¢�K\SRWª]D�
Y®FH� Y]RUNĨ� D� EXGH� EXÐ� SODWQÚMĜ®�� QHER�
Y\YU¢FHQD�� DOH� GRXI¢P�� ķH� WDN� MDNR� WDN�
9¢P� WR� SRPĨķH�� 1D� ]¢YÚU� E\FK� FKWÚO�
MHĜWÚ� REMDVQLW�� ķH� QH]DVW¢Y¢P�
EH]QDGÚMQ¾� SHVLPLVPXV�� M¢� V¢P� VH�
SURKODĜXML�]D�RSWLPLVWX��DOH�SĕHFHćRY¢Q®�
YH� ]GUDYª� P®ĕH� QLÎHPX� QHXĜNRG®�� ED�
QDRSDN�� 

�,�n���Ê 
9HOPL� QHSĕ®]QLY¢� VLWXDFH�� NWHU¢� SRVWLKOD�
8NUDMLQX�� ]PÚQLOD� ]D� SRVOHGQ®� W¾GHQ� YH�
VYÚWÚ� PQRKR�� 9¢ķQRVW� NRQƨLNWX� VL�
]Dķ¢GDOD� ]DSRMHQ®� RVWDWQ®FK� VW¢WĨ��
MHOLNRķ� 8NUDMLQD� SRWĕHEXMH� RG� VY¾FK�
Sĕ¢WHOVN¾FK� ]HP®� SRPRF�� .RQƨLNW� WRWLķ�
SRVWXSQÚ� EHUH� OLGHP� URGLQ\�� GRP\� D�
FHONRYÚ�]HPL�� MHM®ķ� Î¢VWL� ]Dķ®YDM®� »WRN\�ÎL�
ERPEDUGRY¢Q®�� 6SRXVWD� VW¢WĨ� WHG\�
YLGÚOD�� ķH� MH� SRWĕHED� ]DNURÎLW�� D�
SRVN\WQRXW� 8NUDMLQÚ� YHĜNHURX� SRPRF��
NWHURX� EXGRX� VFKRSQL�
GRGDW�� 1D� 8NUDMLQÚ� WRWLķ�
PRPHQW¢OQÚ� QHFK\E®�
SRX]H� YRMHQVN¢� Y\]EURM��
DOH� MLķ� L� NDķGRGHQQ®�
SRWĕHE\� MDNR� REOHÎHQ®��
SĕLNU¾YN\� ÎL� SRWUDYLQ\�� ,�
P\� PĨķHPH� E¾W� KUG®� QD�
Q¢Ĝ�VW¢W��NWHU¾�QHRP\OQÚ�
SDWĕ®� GR� VNXSLQ\� WÚFK��
NWHĕ®� QH]DK¢OHOL� D� ]DÎDOL�
NRQDW� DNFH� D� VE®UN\� SU¢YÚ� QD� ]DMLĜWÚQ®�
ƧQDQÎQ®� D� PDWHUL¢OQ®� SRGSRU\�� -HGQD� ]�
WDNRY¾FK� DNF®� VH� NRQDOD� Y� »WHU¾� ���
EĕH]QD� QD� 9¢FODYVNªP� Q¢PÚVW®� D� MH�
]Q¢P¢� SRG� Q¢]YHP� .RQFHUW� SUR�
8NUDMLQX� 

.RQFHUW�SUR�8NUDMLQX�E\OD�DNFH�]DÎ®QDM®F®�
Y� VHGP� KRGLQ� YHÎHU� D� MHM®� KODYQ®�

SURJUDP� E\OR� Y\VWRXSHQ®� QÚNROLND�
]SÚY¢NĨ�D�KXGHEQ®FK�VNXSLQ��PRKOL�MVPH�
VO\ĜHW� QDSĕ®NODG� 7RP¢ĜH� .OXVH��
2O\PSLF�� 0LUDL�� &KLQDVNL� ÎL� GRNRQFH�
.RPRUQ®� 2UFKHVWU� ÍHVNª� )LOKDUPRQLH��
&R� MH� DOH� GĨOHķLWª� ]P®QLW� MH�� ķH� YĜLFKQL�
WLWR� Y\VWXSXM®F®� VH� »ÎDVWQLOL� SRX]H� ]�
YODVWQ®� YĨOH�� MHOLNRķ� ]D� Y\VWXSRY¢Q®�
QHREGUķHOL� ķ¢GQ¾� KRQRU¢ĕ� D� YHĜNHU¾�
Y¾GÚOHN�]�FHOª�DNFH�ĜHO�SU¢YÚ�QD�SRPRF�
8NUDMLQÚ�� '®N\� WRPX�� ķH� VSRXVWD� ÍHFKĨ�

U¢GR� SRP¢K¢� WÚP��
FR� WR� SRWĕHEXM®�� PÚO�
WHQWR� NRQFHUW�
REURYVN¾� »VSÚFK�� ,�
SĕHV� REURYVNª�
UR]PÚU\� FHOªKR�
9¢FODYVNªKR�Q¢PÚVW®�
E\OD� EH]SRFK\E\�
PLQLP¢OQÚ� SRORYLQD�
SOQ¢� OLG®� PDÎNDM®F®FK�
VH� WÚOR� QD� WÚOR� SUR�

YÚWĜ®� WHSOR� D� OHSĜ®� Y¾KOHG� QD� S´GLXP��
1ÚNROLN� ]� QLFK� PÚOR� Y� UXN¢FK�
XNUDMLQVNRX� YODMNX�� VWXķNX� Y� MHM®FK�
EDUY¢FK�SĕLSQXWRX�QD�NDE¢WX�ÎL�GRNRQFH�
SODN¢W� Y\MDGĕXM®F®� SRGSRUX�� $WPRVIªUD�
E\OD� YH� ]NUDWFH� GHFKEHURXF®�� NGR� XPÚO�
WH[W� ]S®YDO� VSROX� V� GDYHP�� OLGª� WOHVNDOL�
ÎL� UR]VYÚFHOL� EDWHUN\� VY¾FK� WHOHIRQĨ�

]GYLķHQ¾FK� YH� Y]GXFKX� D� YĜLFKQL�
Sĕ®WRPQ®� E\OL� EH]SRFK\E\� VLOQÚ�
]DSODYHQL�HPRFHPL� 

&HORX�GREX�E\OR�NRQFHUW�PRķQª�YLGÚW�D�
VO\ĜHW� QHMHQ� QD� ķLYR�� DOH� WDNª� Y� ÍHVNª�
WHOHYL]L�� 79� 1RYD� ÎL� 5DGLRķXUQ¢OX� D�
ÍHVNªP� 5R]KODVX�� =¢URYHć� E\OR�
Y\QDORķHQR� »VLO®�� DE\� VH� WHQWR� NRQFHUW�
Y\V®ODO� SU¢YÚ� L� QD� 8NUDMLQÚ� PH]L� OLGL��
NWHĕ®� SRPRF� SRWĕHEXM®� D� NWHU¾P� E\O�
NRQFHUW� YÚQRY¢Q�� 3R� GREX� NRQFHUWX�
PRKOL� YĜLFKQL� SĕLVS®YDW� GYÚPD� FHVWDPL��
SRVODW�G¢UFRYVNRX�'06�QHER�SĕLVSÚW�QD�
»ÎHW� QH]LVNRYª� RUJDQL]DFH� ÍORYÚN� Y�
7®VQL�� -DN� Xķ� E\OR� ]P®QÚQR� SĕHGW®P��
NRQFHUW� PÚO� RKURPQ¾� »VSÚFK� D� WR� L� SR�
WªWR� ƧQDQÎQ®� VWU¢QFH�� )RUPRX� SRV®O¢Q®�
'06� VH� WRWLķ� SR� GREX� WUY¢Q®� NRQFHUWX�
Y\EUDOR� NROHP� ��� PLOLRQĨ� NRUXQ�� D� GR�
VE®UN\�ÍORYÚND�Y�7®VQL�GRUD]LOR�SĕLEOLķQÚ�
����PLOLRQĨ�NRUXQ��&HONRYÚ�WHG\�NRQFHUW�
]®VNDO�����PLOL´QĨ�NRUXQ�D�]D�WXWR�Î¢VWNX�
]DMLVW®� KXPDQLW¢UQ®� SUDFRYQ®FL� SĕHY¢ķQÚ�
QHM]¢NODGQÚMĜ®� SRWĕHE\� SUR� REÚWL�
NRQƨLNWX�� ÍHVN¢� UHSXEOLND� WHG\� RSÚW�
GRN¢]DOD�� ķH� Y� GREÚ� QRX]H� �D� WR� QHMHQ�
QRX]H� VYª�� VH� GRN¢ķRX� MHM®� RE\YDWHOª�
VSRMLW�� D� Y\QDORķLW� YHĜNHUª� »VLO®� QD�
SRPRF�WÚP��FR�MVRX�Y�QHVQ¢]®FK� 
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%U¢QD� QHQ¢YUDWQD�� WHG\� ķHOH]QLF®�
]GYLķHQRX�KUR]®F®�NROPR�N�QHEHVĨP�� 

&HONRYÚ� ĜOR� R� QHXYÚĕLWHOQÚ� VLOQRX�
Y¾VWDYX�� NWHU¢�E\OD�NXU¢WRU\� LQWHOLJHQWQÚ�
SRVNO¢G¢QD� D�PÚOD� KODYX� D� SDWX�� -H� QDG�
VOXQFH� MDVQª�� ķH� VH� VPUW®� 3DYOD� 'LDVH�
SĕLĜOD� ÎHVN¢� IRWRJUDƧFN¢� VFªQD� R� MHGQX�
]H�VY¾FK�QHMYÚWĜ®FK�RVREQRVW®�� 
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�n,�J, 
8ķ�ÎWYUW¾P�URNHP�ÎHN¢P�QD�MDUR 
$�QD�REOHYX�]H�VRXFLWX 
'Q\�QD�SRSUDYX�Y�ĕDGÚ�MGRX 
$�UĨķH�VW¢OH�NYÚW\�QHQHVRX 
-HQ�SRG�REODNHP�FKU\]DQWªP 
6H�GUX]®�GUXķ®�VH�]LPRX 
$�QD�MDUR�Xķ�]DSRPQÚOL 
 
-HQ�M¢�V¢P�SRXWQ®N�YH�VQÚKX 
6H�QLNG\�VP®ĕLW�QHGRYHG 
ĶH�WDNRY¾�MH�E®O¾�VYÚW 
$�QH]DSRPQÚO�Y�PLQXORVWL 
1D�UĨķH�Y�WU¢YÚ�VNY®F®�NYÚW 
$�GRWHN�MDUD�QD�O®FL 
 
 
 
9\ĜHO�MVHP�GR�OHVD�VE®UDW�KĕLE\ 
=ĕ®P�YĜDN�MHQ�GXFK\��IDQWRP\ 
3RWLFKX�ÎHN¢P�QD�GHQ�NG\E\ 
7\�KĕLE\�QD�NRQHF�WYRĕLO\�DWRP\ 
 
 
 
2GHMGX�QD�YÚÎQ¢�PXND 
1DNRXNQX�]D�PDO¢�QHEHV�GY®ĕND 
7DP�VH�PL�]MHY®�9\ĜHKUDGVN¢�ÎW\ĕND 
+RU\P®U��ěHP®N��NQ®ķH�9¢FODY 
$�NDUGLQ¢O�'XND 

7LĜH�VL�QD�VUGFH�YLQX�NODGX 
,�NG\ķ�MVHP�»VSÚĜQÚ�R�YLQX�RNUDGHQ 
/HKQX�VL�SRWÚĜHQ�SRG�]¢YRM�FKU\]DQWªP 
$�WDP�Xķ�X]ĕ®P�WX�Sĕ®ÎLQX 
6YRX�ÎW\ĕNX�]�9\ĜHKUDGX 
 
 
 
ĶH�WÚ�YH�VYªP�VUGFL�QRV®P 
9\SODYXMX�R[\WRFLQ 
ĶH�V�WHERX�SR�QRF®FK�VS®P 
9\SODYXMX�GRSDPLQ 
 
 
 
3UR�WHEH�SRUYX�VH�MDN�OHY 
$�Dķ�PL�NUHY�SRWHÎH�]H�VS¢QNX 
$�Dķ�Xķ�QHXYLG®P�QLF 
$�Dķ�PL�UXND�SDGQH�»QDYRX 
$�Dķ�Xķ�]PL]®�PL�GHFK�]�SOLF 
$�Dķ�PL�VUGFH�WRXKRX�GRELMH 
$�Dķ�Xķ�QHEXGX�PRFW�Y®F 
-¢�EXGX�YÚGÚW�ķH�MVPH�SDGƉ 
$QLķ�E\FK�WL�WR�PRKO�ĕ®FW 
 
 
 
3RUYX�VH�V�YÚWUHP�R�SU¢YR�WY¾FK�YODVĨ 
3RNRĕ®P�QD�NĨķL�VOXQHÎQ®�VYLW 
8WRS®P�PX]LNX�Y�KĕH�WYªKR�KODVX 
-HQ�DE\FK�SUR�WHEH�PRKO�WX�E¾W 

 
 
 
/HG\�Xķ�UR]W¢O\�XVWRXSLO�FKODG 
'®N\�ķH�PĨķX�WÚ�YLGÚW�VH�VP¢W 
 
 
 
3RG�]¢ĕLYNRX�VH�PLKQH�WHPQ¾�VW®Q 
6FKRY¢P�VYª�WRXK\�Y�VW®QX�NDSUDGLQ 
ÍHNDMH�QD�VSDVHQ®�RG�'LD 
Ķ¢G¢P�VL�R�WURFKX�Y®F�PRUƧD 
 
$E\�]WOXPLOL�WHQ�ķDO 
7X�G®UX�Y�KUXGQ®P�NRĜL 
$E\�VćDOL�]�RÎ®�NDO 
$�]DKQDOL�SDFK�PRÎL 
 
0¢�QHVPUWHOQ¢�QHPRF�QH 
7D�PÚ�QH]DELMH 
9ĜDN�SRKOHG�QD�VRXQHPRFQª 
1LNGR�QHSĕHķLMH 
 
 
 
.DķGRGHQQ®�UXWLQD� 
+DQLW�9O¢ÐX�3XWLQD� 

�,�n���Ê 
1DSURVWR� XQLN¢WQ®� ]SUDFRY¢Q®�
]D]QDPHQ¢Q®� KUĨ]� KRORNDXVWX�
SĕHGVWDYLOD� Y¾VWDYD� IRWHN� 3DYOD� 'LDVH�
725=2� Y� 'RPX� 8� ÍHUQª� 0DWN\� %Rķ®��
9¾VWDYD� SURE®KDM®F®� RG� ĕ®MQD� ����� GR�
»QRUD� ����� SĕHGVWDYLOD� DXWRURYR�
FHORķLYRWQ®� G®OR� D� Y¾EÚU� ]� MHKR� QHMGHOĜ®�
VªULH� IRWHN�� VQ®PN\� ]DFK\FXM®F®�
SĕLSRP®Q¢Q®� KRORNDXVWX� Y� UĨ]Q¾FK�
ÎDVRY¾FK� GRE¢FK� ����� OªWD�� ������ ������
������ ������� $XWRU� ÎHUSDO� ]H� VYª� YODVWQ®�
URGLQQª� ]NXĜHQRVWL� V� KRORNDXVWHP�� MHKR�
GÚGHÎHN� SĕHķLO� SRE\W� Y� NRQFHQWUDÎQ®P�
W¢ERĕH� D� Î¢VW� MHKR� URGLQ\� ]GH� ]DK\QXOD��
3ĕHVWRķH� P¢� DXWRU� N� WªPDWX� RVREQ®�
SRXWR�� GDĕ®� VH� PX� QHVNORX]QRXW� GR�
SDWHWLFNª� VHQWLPHQWDOLW\� D� QHQHFKDW� VH�
SRKOWLW� PLQXORVW®�� 1DFK¢]®� Y¾ERUQ¾�
EDODQF� PH]L� SĕLSRP®Q¢Q®P� PLQXORVWL� D�
RGVWXSHP�RG�XSO\QXOªKR�� 

'DOR� E\� VH� ĕ®FW�� ķH� VH� ]GH� 3DYHO� 'LDV�
VQDķ®�VGÚOLW�QHVGÚOLWHOQª��3ĕHGDW�]¢ķLWN\�]�
KRORNDXVWX� MH� WRWLķ� QDSURVWR� QHPRķQª��
7XWR� HPRFLRQ¢OQ®� D� SV\FKLFNRX� ]¢WÚķ�
QHMGH� ķ¢GQ¾P� ]SĨVREHP� ]SURVWĕHGNRYDW�
GDOĜ®PX� ÎORYÚNX�� 3ĕHVWR� MH�'LDV� VFKRSHQ�
REMHNWLYQÚ� D� HPRWLYQÚ� ]D]QDPHQDW�
XG¢ORVWL� XUÎHQª� N� SĕLSRP®Q¢Q®�PLQXORVWL��
1D� IRWN¢FK� PĨķHPH� YLGÚW� MDN� SĕHķLYĜ®��

NWHĕ®� VH� V� QHVP®UQRX� RGYDKRX� D� VLORX�
YUDF®� GR� P®VW�� NGH� ]DķLOL� QHMKRUĜ®� OªWD�
VYªKR� ķLYRWD�� WDN�
OLGL��NWHĕ®�QHPRKOL�WX�
GREX� QLNG\� ]Dķ®W�� ,�
SĕHVWR� YĜDN� VWRM®� QD�
UXLQ¢FK� E¾YDO¾FK�
QDFLVWLFN¾FK� EXGRY�
D� SĕLSRP®QDM®� VL� WR��
FR� E\� VH� QHPÚOR� MLķ�
QLNG\�RSDNRYDW�� 

9¾VWDYD� MH�
GRSURY¢]HQD� FLW¢W\�
RG� Y¾]QDPQ¾FK�
H[SHUWĨ� Y� RERUX� D�
]Q¢P¾FK� RVREQRVW®�
VSRMHQ¾FK� V�
KRORNDXVWHP� MDNR� MH�
QDSĕ®NODG� $UQRĜW�
/XVWLJ� DQHER� 7LPRWK\� 6Q\GHU��
,QWHOHNWX¢OQ®� SR]Q¢PN\� GRG¢YDM®�
HPRFLRQ¢OQÚ� QDELW¾P� IRWN¢P� QRY¾�
UR]PÚU� D� FHORX� Y¾VWDYX� MDNVL� XÎHV¢YDM®��
G¢YDM®� ML� GR� SHUVSHNWLY\�� 9¾]QDPQRX�
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