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3�L äNRGiFK Y]QLNOëFK QHGRGUæHQtP WRKRWR
QiYRGX ]DQLNi QiURN QD ]iUXNX� =D QiVOHGQp
äNRG\ WDNWR Y]QLNOp QHUXÿtPH�
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7HQ� NGR ]KRWRYLO VWDYHEQLFL QHER PRGXO

UR]ãt�HQtP� S�tS� ML ]DEXGRYiQtP ]SURYR]QLO� MH

SRGOH ',1 9'( ���� YêUREFH� 3�L GDOãtP

S�HGiYiQt S�tVWURMH MH SRYLQHQ VRXþDVWQ� GRGDW L

YHãNHURX SU$YRGQt GRNXPHQWDFL VH VYêP MPpQHP

D DGUHVRX� 3�tVWURMH� NWHUp MVRX ]KRWRYHQp ]H

VWDYHEQLF� MVRX SRVX]RYiQ\ ] WHFKQLFNR

EH]SHþQRVWQtKR KOHGLVND VWHMQ� MDNR MLQp

SU$P\VORYp YêUREN\�

3URYR]Qt SRGPtQN\

x 0RGXO\ VP�Mt EêW QDSiMHQ\ SRX]H

S�HGHSVDQêP QDS�WtP�

x 8 S�tVWURM$ V SURYR]QtP QDS�WtP t �� YROW$ VPt
NRQHþQRX LQVWDODFL SURYiG�W SRX]H HOHNWULNi�
S�L GRGUåRYiQt S�tVOXãQêFK QRUHP�

x 3URYR]Qt SRORKD S�tVWURMH MH OLERYROQi�

x 3RYROHQi RNROQt WHSORWD �WHSORWD PtVWQRVWL�

QHVPt E�KHP SURYR]X S�HNURþLW WHSORWQt
UR]PH]t ��& Då ���&�

x 3�tVWURM MH XUþHQ SUR SRXåLWt Y VXFKêFK D þLVWêFK
PtVWQRVWHFK�

x 3�L Y]QLNX NRQGHQ]DþQt YRG\ MH W�HED S�HG
]DSQXWtP SRþNDW� QHå VH S�tVWURM DNOLPDWL]XMH�
QHMPpQ� SR GREX � KRGLQ�

x 3�tVWURM QHVPt EêW SRXåtYiQ YHQNX� S�tS� YH

YOKNêFK SURVWRUHFK�

x 3�tVWURM QHRGNOiGHMWH SREOtå Yi] D NY�WLQiþ$

V NY�WLQDPL� NRXSDFtFK YDQ� G�H]$� WHNXWLQ DWG�

x 0RGXO FKUD�WH S�HG YOKNRVWt� VW�tNDMtFt YRGRX D
Y\VRNêPL WHSORWDPL�

x 0RGXO\ D VRXþiVWN\ QHSDW�t GR G�WVNêFK UXNRX�

x 0RGXO\ PRKRX EêW XYHGHQ\ GR SURYR]X SRX]H

SRG GRKOHGHP Y\ãNROHQpKR GRVS�OpKR QHER
HOHNWULNi�H�

x 9 SU$P\VORYêFK ]D�t]HQtFK MH W�HED GRGUåRYDW
S�tVOXãQp SUHYHQWLYQt SURWL~UD]RYp S�HGSLV\

SUR HOHNWULFNi ]D�t]HQt D SURYR]Qt SURVW�HGN\�

x 9H ãNROiFK� ãNROtFtFK ]D�t]HQtFK� ]iMPRYêFK D
VYpSRPRFQêFK GtOQiFK MH SURYR]RYiQt PRGXO$
PRåQp SRX]H SRG GRKOHGHP SURãNROHQpKR

]RGSRY�GQpKR SHUVRQiOX�

x 1HSURYR]XMWH PRGXO WDP� NGH MVRX QHER
PRKRX Y]QLNQRXW KR�ODYp SO\Q\� YêSDU\ QHER
YêEXãQê SUDFK�

x 9 S�tSDG� SRW�HE\ RSUDY\ MH W�HED QDKUD]RYDW
YDGQp VRXþiVWN\ SRX]H RULJLQiOQtPL
VRXþiVWNDPL� 3RXåLWt VRXþiVWHN V KRGQRWDPL
PLPR WROHUDQFL P$åH YpVW N RVREQtP L
KPRWQêP ãNRGiP�

x 2SUDY\ QD S�tVWURML VPt SURYiG�W SRX]H
RSUDYi��

x 3RNXG VH GRVWDQH GR S�tVWURMH Q�MDNi NDSDOLQD�

P$åH KR SRãNRGLW� 3RNXG GR S�tVWURMH YQLNQH
MDNiNROLY WHNXWLQD� S�tSDGQ� GRMGH N MHKR SROLWt�
SDN PXVt EêW S�HNRQWURORYiQ RSUDYi�HP�
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3�tVWURM MH XUþHQ N UHDOL]DFL YDURYQpKR EOLNDMtFtKR

VY�WOD Y PRGHOi�VWYt� -LQp� QHå XYHGHQp SRXåLWt
QHQt GRYROHQR�

%H]SHÿQRVWQt XSR]RUQ
Qt

3�L ]DFKi]HQt V YêUREN\� YH NWHUêFK VH Y\VN\WXMH
HOHNWULFNp QDS�Wt� MH QXWQp GRGUåRYDW SODWQp

S�HGSLV\ D QRUP\�

x 3�HG RWHYtUiQtP S�tVWURMH MH W�HED Y\WiKQRXW

]iVWUþNX ]H Vt"RYp ]iVXYN\ QHER MLQDN ]DMLVWLW�
DE\ E\O S�tVWURM EH] QDS�Wt�

x 6WDYHEQt GtO\� PRGXO\ D S�tVWURMH VP�Mt EêW

]SURYR]Q�Q\ SRX]H WHKG\� NG\å MVRX S�HG WtP
]DMLãW�Q\ S�HG GRW\NHP ]DEXGRYiQtP GR NU\W$�
3�L VWDYE� PXVt EêW EH] QDS�Wt�

x 1i�DGt VH VPt QD S�tVWURMH� VWDYHEQt GtO\ QHER

PRGXO\ SRXåtYDW SRX]H WHKG\� MH�OL MLVWp� åH MVRX
RGSRMHQp RG ]GURM$ QDS�Wt D åH HOHNWULFNp
QiERMH� NWHUp MVRX XORåHQ\ Y GtOHFK
QDFKi]HMtFtFK VH Y S�tVWURML� MVRX S�HG WtP
Y\ELW\�

x 1DSiMHFt NDEHO QHER YHGHQt� NWHUêPL MVRX
S�tVWURM� VWDYHEQt GtO QHER PRGXO SURSRMHQ\�
PXVt EêW REþDV ]NRQWURORYiQ\� QHMVRX�OL
SURUDåHQ\ þL QHPDMt MLQDN SRãNR]HQRX L]RODFL�

3�L ]MLãW�Qt SRãNR]HQt S�tYRGQtKR NDEHOX VH
PXVt ]D�t]HQt EH]RGNODGQ� XYpVW PLPR SURYR]�
GRNXG QHQt SRãNR]HQê NDEHO Y\P�Q�Q�

x 3�L PRQWiåL VRXþiVWHN QHER PRGXO$ MH

EH]SRGPtQHþQp QXWQp VWiOH GRGUåRYDW SRSLV
S�tVOXãQp PRQWiåH D GEiW QD VWULNWQt
GRGUåRYiQt KRGQRW S�tVOXãQêFK HOHNWULFNêFK
YHOLþLQ�

x 3RNXG QHEXGH SUR XåLYDWHOH ] QiVOHGXMtFtKR

SRSLVX MHGQR]QDþQp� MDNp KRGQRW\ HOHNWULFNêFK
YHOLþLQ MVRX S�tSXVWQp SUR SRXåLWp VWDYHEQt GtO\

QHER PRGXO\� MDN SURYpVW YQ�Mãt ]DSRMHQt QHER
NWHUp YQ�Mãt VWDYHEQt GtO\ QHER S�tGDYQp
S�tVWURMH VP�Mt EêW S�LSRMHQ\ D MDNp SDUDPHWU\
VP�Mt PtW W\WR YQ�Mãt NRPSRQHQW\� PXVt VH
SRUDGLW V RGERUQtNHP �QDS�� RSUDYi�HP��

x 3�HG XYHGHQtP S�tVWURMH GR SURYR]X MH W�HED

YåG\ ]YiåLW� MVRX�OL ]D�t]HQt QHER PRGXO\
RSUDYGX YKRGQp SUR XYDåRYDQp SRXåLWt� 9

S�tSDG� MDNêFKNROLY SRFK\EQRVWt MH QXWQp
REUiWLW VH QD RGERUQtND� SURGHMFH QHER YêUREFH
S�tVOXãQpKR PRGXOX�

VHVWDYHQt VWDYHEQLFH MH PLPR REODVW QDãt
S$VREQRVWL� 3URWR ] SRFKRSLWHOQêFK G$YRG$
QHP$åHPH ]D ãNRG\ WDNWR Y]QLNOp S�HY]tW
åiGQp UXþHQt�

x 3RVWDYHQRX QHIXQNþQt VWDYHEQLFL QiP SRãOHWH
]S�W V S�HVQêP SRSLVHP RNROQRVWt Y]QLNX

]iYDG\ �FR� SURþ QHIXQJXMH� DWG�� SURWRåH MHQ
S�HVQê SRSLV ]iYDG\ XPRå�XMH ~SOQp
RSUDYHQt� D V S�tVOXãQêP VFKpPDWHP ]DSRMHQt�
3RãOHWH VDPRWQRX VWDYHEQLFL EH] NU\WX�
SURWRåH þDVRY� QiURþQp UR]PRQWRYiQt D
RS�WRYQRX PRQWiå NU\WX E\FKRP VL PXVHOL

] SRFKRSLWHOQêFK G$YRG$ Y\~þWRYDW� 3RVWDYHQp
VWDYHEQLFH QHQt PRåQp Y\P��RYDW� 3�L
LQVWDODFL MH W�HED S�L VW\NX V HOHNWULFNêP
QDS�WtP GRGUåRYDW S�tVOXãQp S�HGSLV\�

x 3�tVWURMH� NWHUp SUDFXMt V QDS�WtP Y�WãtP QHå

�� 9� VPt ]DSRMRYDW SRX]H Y\ãNROHQi RVRED
�HOHNWULNi���

x 9 NDåGpP S�tSDG� MH W�HED ]YiåLW� MH�OL YKRGQp

SRXåtW VWDYHEQLFL SUR XYDåRYDQê ~þHO D
QD XYDåRYDQpP PtVW��

x 8YHGHQt GR SURYR]X MH PRåQp ]iVDGQ� Då

SR ]DEXGRYDQt PRGXOX GR WDNRYpKR NU\WX�
NWHUê ]DPH]t GRWNQXWt VH þiVWt SRG QDS�WtP�

x 3RNXG MVRX QXWQi P��HQt SRG QDS�WtP S�L

RWHY�HQpP NU\WX� MH QXWQp ] EH]SHþQRVWQtFK
G$YRG$ S�LSRMLW QDSiMHQt S�HV RGG�ORYDFt
WUDQVIRUPiWRU QHER YKRGQê� VFKYiOHQê Vt"RYê
DGDSWpU þL QDSiMHFt ]GURM �NWHUê RGSRYtGi
EH]SHþQRVWQtP S�HGSLV$P��

x 9HãNHUi ]DSRMRYiQt MH PRåQp SURYiG�W SRX]H

EH] QDS�Wt�

3RSLV YêURENX
0RGXO MH Y\XåLWHOQê Y PQRKD S�tSDGHFK
Y PRGHOi�VWYt� QDS�� EOLNDYp VY�WOR QD åHOH]QLþQtP

S�HMH]GX� XSR]RUQ�Qt QD QHEH]SHþt� EOLNDþH QD
ORGQtFK D OHWDGORYêFK PRGHOHFK D SRG� )UHNYHQFH
EOLNiQt MH SO\QXOH QDVWDYLWHOQi RGSRURYêP WULPUHP�

7HQWR YëUREHN RGSRYtGi VP
UQLFL (* �� � ��� �

(:* � (OHNWURPDJQHWLFNi NRPSDWLELOLWD�

.DæGi ]P
QD Y ]DSRMHQt S�tS� SRXæLWt MLQëFK

QHæ XGDQëFK VWDYHEQtFK GtO% UXät SODWQRVW

WRKRWR VFKYiOHQt�
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/(' MVRX �t]HQ\ WUDQ]LVWRU\ 7� D 7�� NWHUp VH

VW�tGDY� S�HStQDMt �þDVRY� XUþHQR &�� &�� D 3���

2GSRU\ 5� D 5� GHILQXMt SURXG SURWpNDMtFt /('�

3RWHQFLRPHWUHP 3� P$åH EêW IUHNYHQFH

QDVWDYHQD SO\QXOH Y ãLURNpP UR]VDKX�

7HFKQLFNp ~GDMH
3URYR]Qt QDS�Wt� �±�� 9  

3�tNRQ SURXGX� DVL �� P$

5R]P�U\� ��[�� PP

3R]RU�

1Hå ]DþQHWH VH VWDYERX� S�HG ]SURYR]Q�QtP

VWDYHEQLFH QHER S�tVWURMH VL QHMSUYH SURþW�WH

Y NOLGX FHOê WHQWR QiYRG Då GR NRQFH �]YOiã"

RGVWDYHF R PRåQêFK FK\EiFK D MHMLFK

RGVWUD�RYiQt D VDPR]�HMP� EH]SHþQRVWQt

XSR]RUQ�Qt�� 'R]YtWH VH� þHKR VH Y\YDURYDW� þtPå

S�HGHMGHWH FK\EiP� NWHUp VH SRWRP RGVWUD�XMt

PQRKG\ MHQ V YHONêP ~VLOtP�

/HWRYiQt D SURSRMRYiQt SURYiG�MWH þLVW� D SHþOLY��

QHSRXåtYHMWH SiMHFt FtQ V REVDKHP N\VHOLQ\ QHER

OHWRYDFt WXN DSRG� 1HER" VWXGHQp �QHNYDOLWQt�

QHER QHVSUiYQ� OHWRYDQp VSRMH� XYROQ�Qp

NRQWDNW\ QHER ãSDWQp XPtVW�Qt VRXþiVWHN

]QDPHQi REWtåQp D þDVRY� QiURþQp KOHGiQt FK\E

D P$åH EêW S�tþLQRX PRåQpKR ]QLþHQt VRXþiVWHN�

FRå YHGH þDVWR N �HW�]RYp UHDNFL D ]QLþHQt FHOp

VWDYHEQLFH�

1H]DSRPH�WH� åH VHVWDYHQt SURYHGHQp SRPRFt

OHWRYiQt DJUHVLYQtP FtQHP QHER OHWRYDFtP WXNHP

QHEXGHPH RSUDYRYDW�

3�L VWDYE� HOHNWURQLFNêFK REYRG$ VH S�HGSRNOiGDMt

]iNODGQt ]QDORVWL R ]DFKi]HQt VH VRXþiVWNDPL�

OHWRYiQt D ]DFKi]HQt V HOHNWURQLFNêPL� S�tS�

HOHNWULFNêPL VRXþiVWNDPL

9ãHREHFQi XSR]RUQ�Qt NH
VWDYE� ]DSRMHQt
0RåQRVW� åH SR VHVWDYHQt QHEXGH Q�FR IXQJRYDW�

MH O]H VLOQ� RPH]LW SHþOLYRX D þLVWRX PRQWiåt�
.DåGê NURN� NDåGp OHWRYDQp PtVWR S�HG GDOãtP
SRNUDþRYiQtP UDG�ML GYDNUiW S�HNRQWUROXMWH� 'UåWH
VH QiYRGX NH VWDYE�� 1HG�OHMWH NURN\ MLQDN� QHå
MDN MVRX SRSViQ\ D QLF QHS�HVNDNXMWH� .DåGê NURN

NRQWUROH�

1HVS�FKHMWH� VWDYED HOHNWURQLFNêFK YêUREN$ QHQt

åiGQi SUiFH Y ~NROX� S�L KOHGiQt FK\E\ ]WUDWtWH
PQRKHP YtFH þDVX� QHå S�HNRQWURORYiQtP

NDåGpKR NURNX KQHG SR MHKR SURYHGHQt�

ýDVWp S�tþLQ\ QHIXQJRYiQt MVRX FK\E\ S�L VWDYE��

QDS�� ãSDWQ� XPtVW�Qp LQWHJURYDQp REYRG\ �,2��
GLRG\� HOHNWURO\WLFNp NRQGHQ]iWRU\ �HOHNWURO\W\��
9�QXMWH WDNp SR]RUQRVW ]QDþHQt RGSRU$
�UH]LVWRU$�� PQRKp PDMt OHKFH ]DP�QLWHOQi
EDUHYQi R]QDþHQt�

'iYHMWH WDNp SR]RU QD VSUiYQp KRGQRW\

NRQGHQ]iWRU$� QDS�� Q��  ��� S) �QH �� Q)�� =GH
SRP$åH GYRMQiVREQi QHER WURMQiVREQi NRQWUROD�
7DNp GiYHMWH SR]RU� MHVWOL MVRX Y SDWLFL ]DVXQXW\

RSUDYGX YãHFKQ\ QRåLþN\ ,2 � LQWHJURYDQê
REYRG�� YHOLFH VQDGQR VH Q�MDNi RGHKQH� -HQ
PDOê WODN QD ,2 D WHQ PXVt VNRUR ViP ]DVNRþLW
GR SDWLFH� 3RNXG WRPX WDN QHQt� MH YHOPL
SUDYG�SRGREQp� åH VH Q�MDNi QRåLþND RGHKQXOD�

3RNXG Då GR WpWR FKYtOH YãH VRXKODVt� SDN MDNR

GDOãt PRåQi S�tþLQD QHIXQJRYiQt P$åH EêW
Y Q�MDNpP VWXGHQpP VSRML� 7HQWR QHS�tMHPQê
SU$YRGFH åLYRWD NRQVWUXNWpUD MH ]S$VREHQ EX�WR

QHGRNRQDOêP SURK�iWtP VSRMH WDN� åH YRGLþ QHPi
GREUê NRQWDNW V FtQHP QHER RFKOD]HQtP VSRMH
SUiY� Y RNDPåLNX SRK\EX VSRMRYDQêFK þiVWt Y$þL
VRE�� 7DNRYi PtVWD VH SURMHYXMt Y�WãLQRX PDWQêP
SRYUFKHP FtQX� -HGLQi SRPRF MH RS�WRYQp
SURSiMHQt VSRMH� 8 ���WL � UHNODPRYDQêFK

VWDYHEQLF VH MHGQi R ãSDWQp OHWRYiQt� VWXGHQê
VSRM� ãSDWQê FtQ D SRG� 7DNRYiWR ]S�WQ� ]DVODQi
ÄPLVWURYVNi GtOD³ QHSRXND]XMt QD RGERUQ�
SURYiG�Qp OHWRYiQt�

3RXåtYHMWH SURWR S�L OHWRYiQt SRX]H HOHNWURQLFNê

OHWRYDFt FtQ R]QDþHQê Ä6Q �� 3E³ ��� � FtQX D
�� � RORYD�� 7HQWR FtQ Pi GXWLQX V NDODIXQRX�
NWHUi VORXåt MDNR SURVW�HGHN N RFKUDQ� SiMHQpKR
PtVWD SURWL R[LGDFL� -LQp RFKUDQQp SURVW�HGN\ MDNR

OHWRYDFt SDVWD QHER OHWRYDFt YRGD� QHVPt EêW
Y åiGQpP S�tSDG� SRXåLW\� QHER" REVDKXMt
N\VHOLQ\� 7\WR SURVW�HGN\ PRKRX SRãNRGLW SORãQê
VSRM QHER HOHNWURQLFNp VWDYHEQt GtO\� PLPRWR MVRX
YRGLYp D WtP PRKRX ]S$VRERYDW SRYUFKRYp
SURXG\ QHER ]NUDW\�

-H�OL Då GRSRVXG YãHFKQR Y SR�iGNX D ]D�t]HQt
S�HVWR QHIXQJXMH� EXGH S�tþLQD ]�HMP� YH YDGQp

VRXþiVWFH� 3RNXG MVWH ]DþiWHþQtN� MH Y WRPWR
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S�HP��LW Q�NRPX ]NXãHQ�MãtPX� NGR YODVWQt
SRW�HEQp P��tFt S�tVWURMH�

3RNXG WXWR PRåQRVW QHPiWH� SRãOHWH QHIXQJXMtFt
VWDYHEQLFL GRE�H ]DEDOHQRX� V S�HVQêP SRSLVHP

SUREOpPX D S�tVOXãQêP QiYRGHP NH VWDYE�
GR QDãHKR VHUYLVQtKR RGG�OHQt �MHQ S�HVQê SRSLV
]iYDG\ XPRåQt MHMt ~SOQp RGVWUDQ�Qt�� 3�HVQê
SRSLV SUREOpPX MH G$OHåLWê� QHER" SUREOpP P$åH
EêW L YH YDãHP Vt"RYpP ]GURML QHER YDãLFK
S�LSRMHQêFK ]D�t]HQtFK�

8SR]RUQ
Qt

'�tYH� QHå ãOD WDWR VWDYHEQLFH GR YêURE\� E\OD

PQRKRNUiW MDNR SURWRW\S SRVWDYHQD D
S�H]NRXãHQD� 7HSUYH Då E\OR V MLVWRWRX GRVDåHQR
RSWLPiOQt NYDOLW\ D SURYR]Qt EH]SHþQRVWL� E\OD
XYROQ�QD SUR VpULRYRX YêUREX� $E\VWH GRViKOL S�L
VWDYE� ]D�t]HQt MLVWp SURYR]Qt VSROHKOLYRVWL� MH FHOê
SRVWXS VWDYE\ UR]G�OHQ GR GYRX VWXS�$�

�� VWDYHEQt VWXSH� ,� 0RQWiæ VWDYHEQtFK
VRXÿiVWHN QD SORäQë VSRM

�� VWDYHEQt VWXSH� ,,� 3�H]NRXäHQt IXQNÿQRVWL

'iYHMWH S�L OHWRYiQt VRXþiVWHN SR]RU� DE\ E\O\

VRXþiVWN\ �SRNXG QHQt XYHGHQR MLQDN� QDOHWRYiQ\
QD SORãQê VSRM EH]SURVW�HGQ�� WM� EH] PH]HU�
9ãHFKQ\ S�HþQtYDMtFt GUiW\ PXVt EêW S�tPR QDG

PtVWHP OHWRYiQt RGVW�LåHQ\�
3URWRåH VH X WpWR VWDYHEQLFH MHGQi ] þiVWL R YHOPL
PDOi� SRS�� EOt]Ni OHWRYDFt PtVWD �QHEH]SHþt
S�HPRVW�Qt� ]NUDWRYiQt�� VPt EêW OHWRYiQD SRX]H
SiMHþNRX V PDOêP OHWRYDFtP KURWHP� /HWRYiQt D
RVD]RYiQt SURYiG�MWH SHþOLY��

1iYRG N OHWRYiQt
1HMVWH�OL MHãW� ]NXãHQt Y OHWRYiQt� SDN QHå
XFKRStWH SiMHþNX GR UXN\� QHMSUYH VL S�HþW�WH
QiVOHGXMtFt QiYRG� 1HER" ]UXþQRVWL S�L SiMHQt MH
W�HED VH QDXþLW�

�� 3�L OHWRYiQt HOHNWURQLFNêFK VSRM$ ]iVDGQ�

QHSRXåtYHMWH OHWRYDFt YRGX QHER OHWRYDFt WXN�
1HER" W\WR REVDKXMt N\VHOLQ\� NWHUp SRãNR]XMt
VRXþiVWN\ D YRGLþH SORãQêFK VSRM$�

�� . OHWRYiQt SRXåtYHMWH SRX]H HOHNWURQLFNê FtQ
6Q �� 3E �WR ]QDPHQi �� � FtQX� �� �
RORYD� V GXWLQRX V NDODIXQRX� NWHUi VORXåt MDNR
WDYLGOR�

WHSHOQpKR YêNRQX� /HWRYDFt KURW Pi EêW þLVWê�
DE\ WHSOR PRKOR EêW GRE�H S�HGiYiQR�

7R ]QDPHQi� åH QD OHWRYDQp PtVWR PXVt EêW
] SiMHþN\ WHSOR GRE�H S�HQiãHQR� 6DPR
OHWRYiQt Pi EêW SURYHGHQR U\FKOH� QHER"
GORXKp OHWRYiQt P$åH SRãNRGLW VRXþiVWNX�
7DNp P$åH YpVW N SRãNR]HQt OHWRYDFtFK RþHN
QHER RGOHSHQt YRGLYêFK FHVW�

�� 3�L SiMHQt GUåWH GRE�H SRFtQRYDQê OHWRYDFt
KURW QD PtVW� SiMHQt WDN� DE\ VH VRXþDVWQ�
GRWêNDO YêYRG$ VRXþiVWN\ L YRGLYp FHVW\�
6RXþDVQ� S�LGHMWH WURFKX FtQX �QH S�tOLã��
NWHUê VH UR]WDYt� -DNPLOH ]DþQH FtQ WpFL�
RGGDOWH KR RG PtVWD SiMHQt� 3RWRP RNDPåLN
SRþNHMWH� GRNXG Y]QLNOê VSRM ÄQHGRMGH³ D

RGGDOWH SiMHþNX RG OHWRYDFtKR PtVWD�
�� 'EHMWH QD WR� DE\ VH SUiY� S�LSiMHQi

VRXþiVWND SR RGGiOHQt SiMHþN\ QHSRKQXOD
PLQ� SR GREX ��WL YWH�LQ� 3R OHWRYiQt
Pi ]$VWDW EH]YDGQp� VW�tE�LW� OHVNOp OHWRYDFt
PtVWR�

�� 3�HGSRNODGHP SUR EH]YDGQp OHWRYDQt MH þLVWê�
QHR[LGXMtFt KURW SiMHþN\� 1HER" ãSLQDYêP
KURWHP MH ]FHOD QHPRåQp þLVW� SiMHW� 3URWR
] Q�M SR NDåGpP OHWRYiQt RGVWUD�WH YOKNêP
KDG�tNHP QHER VLOLNRQRYRX VW�UNRX
S�HE\WHþQê FtQ�

�� 3R S�LOHWRYiQt VH S�HEêYDMtFt þiVWL GUiW$

S�tPR QDG SiMHFtP PtVWHP XVW�LKQRX
VWUDQRYêPL NOHãW�PL�

�� 3�L OHWRYiQt SRORYRGLþ$� VYtWLYêFK GLRG D ,2 MH
W�HED GiYDW ]YOiã" SR]RU QD WR� DE\ GRED
OHWRYiQt QHS�HViKOD � YWH�LQ� SURWRåH MLQDN E\
VH VRXþiVWND PRKOD SRãNRGLW� 8 W�FKWR

VRXþiVWHN MH URYQ�å W�HED GiYDW SR]RU
QD VSUiYQRX SRODULWX�

�� 3R RVD]HQt ]NRQWUROXMWH MHãW� MHGQRX SHþOLY�
NDåGp ]DSRMHQt� MVRX�OL YãHFKQ\ VRXþiVWN\
VSUiYQ� UR]PtVW�Q\ D SRODUL]RYiQ\�
=NRQWUROXMWH WDNp� QHMVRX�OL OHWRYDFt RþND
QHER YRGLYp FHVW\ RP\OHP S�HPRVW�Q\

FtQHP� 7R E\ PRKOR ]DS�tþLQLW QHMHQ
N QHIXQNþQRVW ]D�t]HQt� DOH S�HGHYãtP
]QLþHQt GUDKêFK VRXþiVWHN�

��� 1H]DSRPtQHMWH� åH QHVSUiYQ� SURYHGHQp
OHWRYiQt� FK\EQi SURSRMHQt� FK\EQp RVD]HQt
VRXþiVWNDPL D ]DFKi]HQt V QLPL� QHVSDGi GR

REODVWL QDãL S$VREQRVWL�



�

0RQWiå VRXþiVWHN QD GHVNX

��� 2GSRU\ �UH]LVWRU\�

1HMSUYH S�tYRGQt GUiWN\ RGSRU$ SUDYR~KOH RKQ�WH

SRGOH UDVWUX D ]DVX�WH GR S�LSUDYHQêFK RWYRU$

�SRGOH SRWLVNX QD GHVFH�� $E\ VRXþiVWND S�L

RWRþHQt GHVN\ NY$OL OHWRYiQt QHY\SDGOD� RKQ�WH

S�tYRG\ RGSRU$ RG VHEH DVL R ��� D W\WR SRWRP

SHþOLY� S�LSiMHMWH V YRGtFt FHVWRX QD ]DGQt VWUDQ�

GHVN\� 3�HþQtYDMtFt GUiWN\ QD VSRGQt VWUDQ� GHVN\

RGVW�LKQ�WH�

2GSRU\ SRXåLWp Y WpWR VWDYHEQLFL MVRX XKOtNRYp

RGSRU\� 0DMt WROHUDQFL � � D MVRX R]QDþHQ ]ODWêP

WROHUDQþQtP SURXåNHP� 8KOtNRYp RGSRU\

�UH]LVWRU\� PDMt RE\þHMQ� � EDUHYQp SURXåN\� 3�L

RGHþtWiQt MHMLFK EDUHYQpKR NyGX VH PXVt RGSRU

GUåHW WDN� DE\ E\O WROHUDQþQt ]ODWê SURXåHN YSUDYR�

%DUHYQp SURXåN\ VH SDN RGHþtWDMt ]OHYD GRSUDYD�

5 �  ��� 5 åOXWê� ILDORYê� KQ�Gê

5 � ��� N åOXWê� ILDORYê� þHUYHQê

5 �  ��� N åOXWê� ILDORYê� þHUYHQê

5 �  ��� 5 åOXWê� ILDORYê� KQ�Gê

��� .RQGHQ]iWRU\

.RQGHQ]iWRU\ QDVWUþWH GR RGSRYtGDMtFtFK

R]QDþHQêFK RWYRU$� GUiWN\ WURFKX RGHKQ�WH D

]DSiMHMWH MH þLVW� V YRGtFt FHVWRX�

8 HOHNWURO\WLFNêFK NRQGHQ]iWRU$ �HOHNWURO\W$� MH

W�HED GEiW VSUiYQp SRODULW\ ������

3R]RU�

5$]Qt YêUREFL HOHNWURO\WLFNêFK NRQGHQ]iWRU$

SRXåtYDMt U$]Qi R]QDþHQt SRODULW\� 1�NWH�t ML ]QDþt

Ä�³ D MLQt Ä�³� 5R]KRGXMtFt MH XGiQt SRODULW\� NWHUp QD

NRQGHQ]iWRU Y\WLVNO YêUREFH�

& �  �� P) HOHNWURO\W

& �  �� P) HOHNWURO\W

1\Qt GR ]DSRMHQt S�LOHWXMWH RGSRURYê WULPU�

3�  �� N QHER ��� N

��� 7UDQ]LVWRU\

9 WRPWR SUDFRYQtP ERGX YORåWH GR RWYRU$

WUDQ]LVWRU\ SRGOH SRWLVNX QD VWUDQ� VRXþiVWHN D
S�LOHWXMWH MH QD VWUDQ� VSRM$�

3�LWRP GEHMWH QD MHMLFK VSUiYQp XPtVW�Qt� 2EU\V

WUDQ]LVWRURYpKR SRX]GUD PXVt VRXKODVLW
V REU\VHP SRWLVNX VRXþiVWN\� �L�WH VH S�L WRP
]SORãW�QRX VWUDQRX WUDQ]LVWRUX� 3�LSRMRYDFt QRåN\

VH Y åiGQpP S�tSDG� QHVPt N�tåLW� D PLPRWR
VRXþiVWND PXVt PtW RG GHVN\ DVL S�WLPLOLPHWURYê
RGVWXS�
=GH ]YOiãW� GEHMWH QD NUiWNRX GREX OHWRYiQt�
DE\VWH WUDQ]LVWRU WHSOHP QH]QLþLOL�

7�  %& ���� ��� QHER ��� $� % QHER &

�Qt]NRYêNRQRYê WUDQ]LVWRU�

7�  %& ���� ��� QHER ��� $� % QHER &

�Qt]NRYêNRQRYê WUDQ]LVWRU�

6SRGQt SRKOHG

��� /HWRYDFt NROtN\

1\Qt ]D SRPRFL SORFKêFK NOHãWt YPiþNQ�WH GR

RWYRU$ ]H VWUDQ\ VRXþiVWHN OHWRYDFt NROtN\� +QHG
SRWRP OHWRYDFt NROtN\ QD VWUDQ� VSRM$ S�LSiMHMWH�

� [ OHWRYDFt NROtN

��� 6YtWLYp GLRG\ �/('�

1DNRQHF GR UR]YRGX S�LOHWXMWH VSUiYQ�

SRODUL]RYDQp /('� .UDWãt S�tYRG R]QDþXMH NDWRGX�
.G\å VH SRGtYiWH VNU] /(' SURWL VY�WOX� XYLGtWH



�

1D SRWLVNX GHVN\ MH SRORKD NDWRG\ R]QDþHQi MDNR
Ä.³�

1HMSUYH S�LOHWXMWH MHQ MHGHQ S�tYRG GLRG\� DE\VWH ML
MHãW� PRKOL S�HVQ� QDURYQDW� -H�OL WR SURYHGHQR�

S�LOHWXMWH L GUXKê S�tYRG�

/('  þHUYHQi� � PP

3RNXG MH R]QDþHQt S�tYRG$ /(' QHMHGQR]QDþQp

QHER R Q�P PiWH SRFK\EQRVWL �U$]Qt YêUREFL MH
R]QDþXMt U$]Q��� P$åHWH ]MLVWLW� NGH MH NDWRGD� WDNp
H[SHULPHQWiOQ�� 3RVWXSXMWH GOH QiVOHGXMtFtKR�

=DSRMWH /(' GR VpULH V RGSRUHP �UH]LVWRUHP�

R YHOLNRVWL NROHP ��� RKP$ �X Qt]NRS�tNRQRYp
/(' �N�� D WXWR GYRMLFL S�LSRMWH QD QDS�Wt NROHP
� 9 ���� QHER � 9 EDWHULH��

3RNXG /(' VYtWt� MH ÄNDWRGD³ /(' VSUiYQ�

S�LSRMHQD QD ]iSRUQê SyO� SRNXG /(' QHVYtWt� QHQt
]DSRMHQD YH YRGLYpP VP�UX �NDWRGD MH

QD NODGQpP SyOX� D GLRGD PXVt EêW RWRþHQD�

/(' MH ]DSRMHQD Y ]iY�UQpP VP�UX D WHG\ QHVYtWt

�NDWRGD QD Ä�³�

/(' MH ]DSRMHQD Y SURSXVWQpP VP�UX D WHG\ VYtWt

�NDWRGD QD Ä�³�

��� .RQHþQi NRQWUROD

-HãW� MHGQRX S�HG ]SURYR]Q�QtP S�HNRQWUROXMWH

]DSRMHQt� MHVWOL MVRX YãHFKQ\ VRXþiVWN\ VSUiYQ�
RWRþHQ\ D S�LSiMHQ\� 1D SiMHFt VWUDQ� �VWUDQD
VSRM$� ]NRQWUROXMWH� ]GD QHP$åH GRMtW NH ]NUDW$P

FtQX QD GHVFH�

'iOH S�HNRQWUROXMWH� MHVWOL RGVW�LåHQp ]E\WN\ GUiWN$

QH]$VWDO\ OHåHW QD QHER SRG GHVNRX� QHER" L W\WR
E\ PRKO\ ]DS�tþLQLW ]NUDW�

9�WãLQD ]DVODQêFK UHNODPRYDQêFK VWDYHEQLF E\OD
NY$OL QHVSUiYQ� SURYHGHQpPX SiMHQt �VWXGHQp

VSRMH� SiMHFt P$VWN\� QHVSUiYQê QHER QHYKRGQê
SiMHFt FtQ DWG�� ]DVH YUiFHQD ]S�W�



�

6FKpPD ]DSRMHQt

6FKpPD RVD]HQt VRXþiVWNDPL



�

�� 6WDYHEQt VWXSH� ,,�

3�LSRMHQt � XYHGHQt GR SURYR]X

���� 3R RVD]HQt GHVN\� ]NRQWURORYiQt D
Y\ORXþHQt S�tSDGQêFK FK\E �QHVSUiYQp
SiMHFt ERG\� FtQRYp P$VWN\�� P$åH EêW
SURYHGHQ SUYQt IXQNþQt WHVW�

3DPDWXMWH� æH WDWR VWDYHEQLFH VPt EëW
QDSiMHQD SRX]H Y\KOD]HQëP
VWHMQRVP
UQëP QDS
WtP ]H Vt#RYpKR
]GURMH QHER EDWHULt � DNXPXOiWRUX�
7HQWR ]GURM QDS
Wt PXVt GRGiYDW L
SRW�HEQë SURXG�

1DEtMHÿN\ QHER WUDQVIRUPiWRU\
N æHOH]QLÿQtP PRGHO%P D SRG� MVRX ]GH
MDNR ]GURM QDS
Wt QHSRXæLWHOQp D YHGRX
N SRäNR]HQt VWDYHEQtFK GtO%� SRS��
N QHIXQNÿQRVWL FHOp VWDYHEQLFH�

1HEH]SHÿt RKURæHQt æLYRWD�

3RXætYiWH�OL Vt#RYë ]GURM MDNR ]GURM
QDS
Wt� SRWRP PXVt ]iVDGQ
 RGSRYtGDW
SODWQëP QRUPiP�

���� 1D NROtN\ R]QDþHQp Ä�³ D Ä�³ S�LSRMWH
VSUiYQ� SRODUL]RYDQp QDSiMHFt QDS�Wt
�VWHMQRVP�UQp�� NWHUp VH SRK\EXMH PH]L
�±�� 9�
%H]SRGPtQHþQ� GRGUåXMWH VSUiYQRX
SRODULWX� MLQDN ]QLþtWH VRXþiVWN\�

���� 1\Qt RGSRURYêP WULPUHP QDVWDYWH
SRåDGRYDQRX IUHNYHQFL EOLNiQt�

���� -H�OL Då GR WpWR FKYtOH YãHFKQR Y SR�iGNX�
SDN QiVOHGXMtFt WHVW ]iYDG P$åHWH
S�HVNRþLW�

���� .G\å /(' SURWL RþHNiYiQt QHEOLNDMt� þL
VYtWt�OL VWiOH QHER MH ]�HMPi MLQi ]iYDGD�
SDN LKQHG Y\SQ�WH QDSiMHQt D MHãW� MHGQRX
NRPSOHWQ� ]NRQWUROXMWH FHORX GHVNX SRGOH
WHVWX ]iYDG�

7HVW N Y\KOHGiYiQt ]iYDG

.DåGê WHVWRYDFt NURN VL RGãNUWQ�WH�

x 3�HG ]DþiWNHP NRQWURO\ ]DSRMHQt
EH]SRGPtQHþQ� RGSRMWH QDSiMHFt QDS�Wt�

x -H SURYR]Qt QDS�Wt VSUiYQ� SRODUL]RYDQp"

MHãW� Y UR]PH]t �±�� YROW$"

x 1DSiMHFt QDS�Wt ]QRYX S�HUXãWH�

x -VRX RGSRU\ S�LSiMHQ\ VSUiYQ� SRGOH
KRGQRW"
-HãW� MHGQRX SRGOH WRKRWR QiYRGX� NDS�
���� S�HNRQWUROXMWH MHMLFK KRGQRW\�

x -VRX HOHNWURO\W\ VSUiYQ� SRODUL]RYiQ\"
3RURYQHMWH MHãW� MHGQRX V\PERO\ SRODULW\
QD VRXþiVWNiFK V SRWLVNHP QD GHVFH�
SRS�� VH VFKpPDWHP RVD]HQt Y QiYRGX�

'iYHMWH SR]RU� QHER" HOHNWURO\W\ PRKRX
PtW R]QDþHQR EX� Ä�³ QHER Ä�³ �SRGOH
YêUREFH��

x -H WUDQ]LVWRU 7� VSUiYQ� ]DSiMHQ" 1HN�tåt

VH MHKR S�LSRMRYDFt QRåN\"
6RXKODVt SRWLVN S�HVQ� V REU\VHP
WUDQ]LVWRUX"

x -VRX /(' VSUiYQ� SRODUL]RYiQ\"

.G\å VH SRGtYiWH VNU] /(' SURWL VY�WOX�
XYLGtWH NDWRGX MDNR PRKXWQ�Mãt HOHNWURGX
XYQLW� /('� 1D SRWLVNX GHVN\ MH SRORKD
NDWRG\ R]QDþHQD Ä.³�

x 1HY\VN\WXMH VH QD SiMHFt VWUDQ� SiMHFt

P$VWHN QHER ]NUDW"
3�HG S�HUXãRYiQtP P$VWNX �PRåQpKR
]iP�UQpKR YRGLYpKR VSRMHQt� VL
SRURYQHMWH REUD] VSRM$ QD GHVFH D
Y QiYRGX� DE\VWH QHS�HUXãLOL YRGLYRX

FHVWX� NWHUi Y\SDGi HYHQWXiOQ� MDNR
QHFKW�Qê SiMHFt P$VWHN�

x 3UR OHKþt UR]H]QiQt FK\EQêFK SURSRMHQt
RG VSUiYQêFK XFKRSWH GHVNX SURWL VY�WOX D

QD SiMHFt VWUDQ� KOHGHMWH W\WR QHS�tMHPQp
SU$YRGQt MHY\�

x 1HY\VN\WXMH VH VWXGHQê VSRM"
3�H]NRXãHMWH ODVNDY� NDåGp SiMHFt PtVWR�
3LQ]HWRX Y\]NRXãHMWH� MHVWOL VH VWDYHEQt

GtO\ QHSRK\EXMt� -H�OL YiP Q�MDNp SiMHFt
PtVWR SRGH]�HOp� SDN KR SUR MLVWRWX ]QRYX
]DSiMHMWH�

x 7DNp Y\]NRXãHMWH� MHVWOL MH NDåGê SiMHFt

ERG ]DSiMHQ� þDVWR VH S�LKRGt� åH MH
Q�MDNp SiMHFt PtVWR S�L SiMHQt S�HKOpGQXWR�

x 1H]DSRPH�WH WDNp� åH GHVND SORãQêFK
VSRM$ ]DSiMHQi V SiMHFt YRGRX� SiMHFtP

WXNHP QHER SRGREQêP WDYLGOHP þL



�

IXQJRYDW� 7\WR SURVW�HGN\ MVRX YRGLYp D
]DS�tþL�XMt WtP SRYUFKRYp SURXG\ D ]NUDW\�

9 WDNRYpP S�tSDG� EXGH X VWDYHEQLFH�
NWHUi E\OD SiMHQD FtQHP V REVDKHP
N\VHOLQ\� SiMHFtP WXNHP QHER SRGREQêPL
WDYLGO\� ]UXãHQD ]iUXND QHER QiPL QHEXGH
RSUDYHQD þL VWDYHEQt GtO\ QHEXGRX
Y\P�Q�Q\�

���� -VRX�OL W\WR ERGX SURY��HQ\ D HYHQWXiOQt
FK\E\ RSUDYHQ\� SDN GHVNX SORãQêFK VSRM$
RS�W S�LSRMWH� MDN MH SRSViQR SRG ����

-HVWOLåH S�L S�tSDGQp FK\E� QHGRãOR NH
]QLþHQt Q�MDNp VRXþiVWN\� PXVt Q\Qt PRGXO
IXQJRYDW�

3R ~VS�ãQpP WHVWX IXQNþQRVWL O]H Q\Qt PRGXO

]DEXGRYDW GR NU\WX SRGOH S�tVOXãQêFK QRUHP D EêW
SRXåLW SUR XUþHQê ~þHO�

=iYDG\
=MLVWt�OL VH� åH SURYR]RYiQt S�tVWURMH MLå QHQt

EH]SHþQp� MH W�HED KR ] SURYR]X Y\�DGLW D
]DEH]SHþLW SURWL QHSRYRODQpPX SRXåLWt�

. WRPX GRMGH� NG\å�

� S�tVWURM Y\ND]XMH YLGLWHOQi SRãNR]HQt�

� S�tVWURM MLå QHIXQJXMH�

� MVRX GtO\ S�tVWURMH XYROQ�Qp þL FK\Et�

� SURSRMRYDFt YHGHQt Y\ND]XMt YLGLWHOQi

SRãNR]HQt�

=iUXND

1D WHQWR YêUREHN SRVN\WXMHPH ]iUXNX � URN�

=iUXND ]DKUQXMH EH]SODWQp RGVWUDQ�Qt QHGRVWDWN$

X VWDYHEQLF ]DVODQêFK ]S�W� NWHUp MVRX

SURND]DWHOQ� ]DS�tþLQ�Q\ SRXåLWtP YDGQpKR

PDWHULiOX QHER YêUREQt FK\ERX�

3URWRåH QHPiPH åiGQê YOLY QD NYDOLWX D

SURYHGHQt RVD]HQt� P$åHPH ] SRFKRSLWHOQêFK

G$YRG$ S�HY]tW ]iUXNX SRX]H QD ~SOQRVW GRGiYN\

D EH]FK\EQRVW VRXþiVWHN� =DUXþRYiQD MH IXQNFH

QH]DOHWRYDQêFK VRXþiVWHN RGSRYtGDMtFt MHMLFK

SDUDPHWU$P D WHFKQLFNp ~GDMH VWDYHEQLFH S�L

GRGUåHQt OHWRYDFtKR S�HGSLVX� RGERUQpP RVD]HQt

D S�HGHSVDQpP XYHGHQt GR SURYR]X�

'DOãt QiURN\ MVRX Y\ORXþHQ\�

1HS�HEtUiPH åiGQRX RGSRY�GQRVW DQL ]iUXNX

]D ãNRG\ D QiVOHGQp ãNRG\ Y]QLNOp Y VRXYLVORVWL

QD RSUDY\� Y\OHSãHQt VWDYHEQLFH� ]DVOiQt

QiKUDGQtFK VRXþiVWHN D ~SUDYX SURGHMQt FHQ\�

2SUDYD QHSURE�KQH� S�tSDGQ� ]iUXND VH ]WUiFt S�L

QiVOHGXMtFtFK RNROQRVWHFK�

x S�L OHWRYiQt DJUHVLYQtP FtQHP� OHWRYDFtP WXNHP

QHER S�L SRXåLWt MLQpKR N\VHOpKR UR]WRNX�

x SRNXG E\OD VWDYHEQLFH QHRGERUQ� RVD]HQD

QHER OHWRYiQD�

7RWpå SODWt�

x S�L ]P�QiFK QD S�tVWURML D SRNXVHFK R RSUDYX�

x S�L VYpYROQp ]P�Q� ]DSRMHQt�

x S�L NRQVWUXNFt QHS�HGYtGDQêFK� QHS�LP��HQêFK

UR]PtVW�Qt VWDYHEQtFK GtO$� S�L YROQpP

SURGUiWRYiQt VRXþiVWHN MDNR MVRX

SRWHQFLRPHWU\� S�HStQDþH� NRQHNWRU\ DSRG��

x S�L SRXåLWt MLQêFK� QHå VRXþiVWHN NH VWDYHEQLFL

QiOHåHMtFtFK�

x S�L SRãNR]HQt SORãQêFK VSRM$ D OHWRYDFtFK PtVW�

x S�L ãSDWQpP RVD]HQt D ãNRGiFK WtP Y]QLNOêFK�

x S�HWtåHQtP PRGXOX� S�L ãNRGiFK ]DYLQ�QêFK

FL]t RVRERX�

x S�L ãNRGiFK ]DS�tþLQ�QêFK QHGRGUåRYiQtP

QiYRGX D SRSLVX ]DSRMHQt�

x S�L S�LSRMHQt QHYKRGQpKR QDS�Wt QHER SURXGX�

x S�L S�HSyORYiQt PRGXOX�

x S�L ãNRGiFK QHER ãSDWQp IXQNFL Y G$VOHGNX

QHGEDOpKR ]DFKi]HQt QHER ]QHXåLWt�

x S�L ãNRGiFK Y]QLNOêFK S�HPRVW�QtP SRMLVWHN

QHER SRXåLWtP ãSDWQêFK SRMLVWHN�

3�L ]MLãW�Qt MDNpNROLY ] W�FKWR RNROQRVWt YiP EXGH

VWDYHEQLFH SRVOiQD ]S�W QD YDãH QiNODG\�



��

7HQWR QiYRG N REVOX]H MH SXEOLNDFH &RQUDG

(OHFWURQLF *PE+� .ODXV�&RQUDG�6WUDVVH ��

'������ +LUVFKDX�

9ãHFKQD SUiYD� WDNp QD S�HNODG\ Y\KUD]HQD�

5HSURGXNFH YãHKR GUXKX� MDNR IRWRNRSLH�

PLNURILOP QHER ]DFK\FHQt Y ]D�t]HQtFK

SUR ]SUDFRYiQt GDW MH PRåQp MHQ V StVHPQêP
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