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7RNRP� VWDUHZD� GROD]L� GR� XPMHUHQRJ� VPDZHZD� VHNUHFLMH� VYLK� KRUPRQD�� VD� L]X]HWNRP� JR�
QDGRWURSLQD�NRG�¶HQD�L�XPMHUHQH�UH]LVWHQFLMH�WNLYD�QD�GMHORYDZH�YH`LQH�KRUPRQD��6D�VWDUR�
^`X�VH�XRaDYD�GD�VX�L�YULMHGQRVWL�KRUPRQD�L�UHDNFLMH�WDUJHW�RUJDQD�L]PLMHZHQL��3URPMHQH�X�
RVMHWTLYRVWL�WDUJHW�`HOLMD�QD�KRUPRQ�GH^DYDMX�VH�ELOR�]ERJ��JXELWND�UHFHSWRUD�LOL�PRGXOD�
FLMH�X�SRVWUHFHSWRUVNLP�GRJD_DMLPD��

6WDUHZHP� VH� PLMHZDMX� QHXURHQGRNULQD� UHJXODFLMD�� NDR� L� PROHNXODUQR�ELROR^ND� VYRM�
VWYD�`HOLMD��D�KRUPRQL�^WLWZDaH�X�WRPH�LPDMX�L]X]HWQR�YD¶QR�PMHVWR������

7HRULMH�SULPDUQRJ�VWDUHZD�JRYRUH�GD�JHQHWLaNL�RGUH_HQH�NYDOLWDWLYQH�L�NYDQWLWDWLY�
QH� SURPMHQH� X� GMHORYDZX� HQ]LPD� SUHGVWDYTDMX� PROHNXODUQX� RVQRYX� VPDZHZD� RUJDQVNH� IXQN�
FLMH�L��DGDSWDELOQRVWL�NDUDNWHULVWLaQH�]D�VWDURVW��D�SR^WR�VX�KRUPRQL�^WLWZDaH�GLUHNWQR�
XNTXaHQL�X�SURFHV�VLQWH]H�SURWHLQD�X�`HOLMDPD��YHRPD�VX�]DQLPTLYD�LVSLWLYDZD�FHOXODUQLK�
SURPMHQD�X�WRNX�VWDUHZD��D�X�VYMHWOX�GRVWXSQRVWL�KRUPRQD�^WLWZDaH�WNLYX������

*RGLQDPD�MH�NOLQLaDULPD�L�QDXaQLFLPD�ELOD�]DJRQHWQD�YH]D�L]PH_X�VWDUHZD�L�SURPMHQD�
YULMHGQRVWL�KRUPRQD�^WLWZDaH��

)DVFLQLUDMX`D�LGHMD�PRJX`HJ�SRVWRMDZD�YH]H�L]PH_X�VWDUHZD��L�VPDZHZD�VHNUHFLMH�KRU�
PRQD� ^WLWZDaH�� ELOD� MH� L]D]RY� PQRJLP� LVWUD¶LYDaLPD� NRML� VX� YU^LOL� LVSLWLYDZD� SRVTHG�
ZLK�GHFHQLMD���

6�RE]LURP�QD�SRWSXQR�NRQWURYHU]QH�UH]XOWDWH�GRVDGD^ZLK�LVWUD¶LYDZD��

&,4�RYRJ�UDGD�MH�GD�XWYUGLWL��

�� 8WLFDM� VWDUHZD� QD� YULMHGQRVWL� WLUHRLGQLK� KRUPRQD� �� 7�� �WULMRGRWLURQLQ�� L� 7�� �WL�
URNVLQ��� 76+� �WLUHRVWLPXOL^X`L� KRUPRQ��� WLUHRJOREXOLQVND� �7J�$W�� L� PLNURVRPDOQD� DQWL�
WLMHOD��0V�$W��L�WLUHRJOREXOLQ��7J���

��2aXYDQRVW�IXQNFLMH�RVRYLQH�KLSRWDODPXV�KLSRIL]D���^WLWZDaD�VD�VWDUHZHP��

,VSLWDQLFL�L�PHWRGH�

2EUD_HQR� MH� ���� LVSLWDQLND�� SRGLMHTHQLK� X� �� VWDURVQH� JUXSH� L� SRGJUXSH� SUHPD� SROX��
3UYD��NRQWUROD�JUXSD��REXKYDWDOD�MH����RGUDVOH�]GUDYH�RVREH�VWDURVQH�GREL�RG����GR����JRGLQD�
����¶HQH�L����PX^NDUDFD���6THGH`H�WUL�JUXSH�LVSLWDQLND�aLQLOH�VX�]GUDYH�RVREH�VWDURVWL�RG�
���GR����JRGLQD��XNXSQR����LVSLWDQLND��

*UXSD�$��RG�������JRG��������¶HQH�L����PX^NDUDFD��

*UXSD�%��RG�������JRG��������¶HQD�L����PX^NDUDFD��

*UXSD�&��RG�������JRG��������¶HQD�L����PX^NDUDFD��

,VSLWDQLFL� VX� ELOL� DPEXODQWQR� NRQWUROLVDQL� SDFLMHQWL� �JUXSD�$� L�%��� LVSLWLYDQL� ]D�
YULMHPH�UXWLQVNLK�IL]LNDOQLK�SUHJOHGD�LOL�X�JHULMDWULMVNRP�FHQWUX��JUXSD�&���

'HWDTQRP�DQDPQH]RP��NOLQLaNLP�SUHJOHGRP�L�SRWUHEQLP�ODERUDWRULMVNLP�L�GU��DQDOL�



]DPD� NRG� VYLK� LVSLWDQLND� VX� LVNTXaHQH� EROHVWL� ^WLWDVWH� ¶OLMH]GH�� FHQWUDOQRJ� QHUYQRJ� VL�
VWHPD� L� GUXJH� DNXWQH� LOL� KURQLaQH� EROHVWL� LOL� EROHVWL� ]D� NRMH� VH� ]QD� GD� PLMHZDMX� RGJRYRU�
76+� QD�75+�� NDR� ^WR� VX� HQGRJHQD� GHSUHVLMD�� FLUR]D� LOL� RERTHZD� EXEUHJD�� ,VSLWDQLFL� QLVX�
X]LPDOL� OLMHNRYH� ]D� NRMH� VH� ]QD� GD� XWLaX� QD� YULMHGQRVWL� KRUPRQD� ^WLWZDaH� �NDR� QSU�� NRUWL�
NRVWHURLGL��EDUELWXUDWL��3URSUDQRORO��+LGDQWRLQ���QLWL�MRGQD�NRQWUDVWQD�VUHGVWYD��D�¶HQH�XNTX�
aHQH�X�LVSLWLYDZH�QLVX�X]LPDOH�NRQWUDFHSWLYH��6YL�LVSLWDQLFL�VX�LPDOL�QRUPDOQX�LVKUDQX��
ELOL� VX� X� IL]LaNL� GREURM� NRQGLFLML� L� RVMH`DOL� VX� VH� UHODWLYQR� ]GUDYLP� EH]� RE]LUD� QD� QHNH�
KURQLaQH�GHJHQHUDWLYQH�SRUHPH`DMH�LOL�KLSHUWHQ]LMX��

.RG� VYLK� LVSLWDQLND� RGUH_HQL� VX� 7�� L� 7�� �XNXSQL� � L� VORERGQL���76+� �� ED]DOQR� L� QDNRQ�
VWLPXODFLMH�VD�75+��75+�WHVW���7J�$W�L�0V�$7�L�7J��VWDQGDUGQRP�5,$�PHWRGRP��

7HVW� VWLPXODFLMH� VD� 75+� VPR� YU^LOL� WDNR� GD� VH� SUYR� RGUHGL� ED]DOQD� � YULMHGQRVW� 76+�
�QRUPDOD� RG� �� GR� ���P,8�/�� D� ]DWLP� DSOLFLUD� LQWUDYHQVNL�75+� X� GR]L� RG� ���� JDPD�� 1DNRQ� ���
PLQXWD�RG�LY��DSOLNDFLMH�75+��SRQRYR�VPR�X]LPDOL�X]RUDN�NUYL�]D�RGUH_LYDZH�76+��.RG�HXWL�
UHRLGQLK�RVRED�SRYH`DZH�76+�QDNRQ�VWLPXODFLMH�VD�75+�MH���GR���SXWD��

5H]XOWDWL�

5H]XOWDWL�VX�SULND]DQL�WDEHODUQR�L�JUDILaNL��
9ULMHGQRVWL� RVQRYQLK� SDUDPHWDUD� SRVPDWUDZD� SR� JUXSDPD� SUHGVWDYTHQL� VX� X� 7DEHOL� ��

L� �� �� SULND]DQL� VX� DULWPHWLaND� VUHGLQD� L� VWDQGDUGQD� GHYLMDFLMD� ]D� XNXSQL� L� VORERGQL� 7�� L�
7���

7DEHOD����9ULMHGQRVWL�7��SR�JUXSDPD�
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�
�
�
�
�
�
�
�
�
�
�



�
�
�
�
�
3ULND]�SURVMHaQLK�YULMHGQRVWL�XNXSQRJ�L�VORERGQRJ�7��L�7��GDW�MH�QD�6OLNDPD���GR����

6OLND����3URVMHaQH�YULMHGQRVWL�7��
��XNXSQL�L�VORERGQL��SR�JUXSDPD��PX^NDUFL��
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6OLND����3URVMHaQH�YULMHGQRVWL�7���XNXSQL�L�VORERGQL��
SR�JUXSDPD��PX^NDUFL��
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6OLND�����3URVMHaQH�YULMHGQRVWL�7����XNXSQL�L�VORERGQL��
SR�JUXSDPD��¶HQH��

�

�

�

�

6OLND����3URVMHaQH�YULMHGQRVWL�7���XNXSQL�L�VORERGQL��
SR�JUXSDPD��¶HQH��
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8RaDYD� VH� GD� SURVMHaQH� YULMHGQRVWL� XNXSQRJ� L� VORERGQRJ� 7�� L� 7�� X� JUXSL� PX^NDUDFD��

RSDGDMX� X� VWDULMLP� GREQLP� VNXSLQDPD�� GRN� X� JUXSL� ¶HQD� SRND]XMX� WHQGHQFLMX� ODNRJ� SRUDVWD��
DOL��X�JUDQLFDPD�HXWLUHR]H��

7DEHOD����5H]XOWDWL�WHVWLUDZD��7�7HVW��UD]OLNH�DULWPHWLaNLK�VUHGLQD�
�L]PH_X�SRVPDWUDQLK�JUXSD��

8RaDYD� VH� GD� X� JUXSL� PX^NDUDFD� VD� VWDUHZHP� ]QDaDMQR� RSDGD� YULMHGQRVW� XNXSQRJ� L� VOR�
ERGQRJ�7���D�X�QH^WR�PDZHP�LQWHQ]LWHWX�RSDGD�L�YULMHGQRVW�XNXSQRJ�L�VORERGQRJ�7���S��������

8�JUXSL�¶HQD�VD�VWDUHZHP�GROD]L�GR� EODJRJ�SRUDVWD�YULMHGQRVWL�XNXSQRJ� 7��L�7���DOL�X�
JUDQLFDPD� HXWLUHR]H�� EH]� SURPMHQD� YULMHGQRVWL� VORERGQRJ� 7�� L� 7��� ^WR� VH� REMD^ZDYD� SRUD�
VWRP�7%*�D�X�PHQRSDX]L��S!�������
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7DEHOD����9ULMHGQRVWL�0V�$W��7J�$W�L�7J�
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7DEHOD����5H]XOWDWL�WHVWLUDZD�UD]OLNH�DULWPHWLaNLK�VUHGLQD�

8� JUXSL� PX^NDUDFD� XRaDYD� VH� VD� VWDUHZHP� VWDWLVWLaNL� ]QDaDMDQ� SDG� YULMHGQRVWL�7J�$W�
�S��������GRN�NRG�0V�$W�L�7J�QHPD�VWDWLVWLaNL�]QDaDMQH�UD]OLNH�X�RGQRVX�QD�NRQWUROQX�JUXSX��
8�JUXSL�¶HQD�XRaDYD�VH�VD�VWDUHZHP�VWDWLVWLaNL�]QDaDMDQ�SRUDVW�7J��S��������GRN�NRG�7J�$W�L�
0V�$W�QHPD�VWDWLVWLaNL�]QDaDMQH�UD]OLNH�X�RGQRVX�QD�NRQWUROQX�JUXSX���7DEHOH���L�����

�

7DEHOD����.RHILFLMHQWL�SURVWH�OLQHDUQH�NRUHODFLMH�L]PH_X�VWDURVWL�L�SRVPDWUDQLK�SDUD�
PHWDUD�
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1D�RVQRYX�DQDOL]H�NRUHODFLRQH�SRYH]DQRVWL�VWDURVWL�L�VYLK�SRMHGLQLK�SDUDPHWDUD��PR�
¶H� VH� ]DSD]LWL� NRG� PX^NDUDFD� QHJDWLYQD� NRUHODFLRQD� SRYH]DQRVW� L]PH_X� VWDURVWL� L� SRVPD�
WUDQLK�SDUDPHWDUD��7R�MH�SRVHEQR�L]UD¶HQR�X�VOXaDMX�7���XNXSQL�L�VORERGQL���D�QH^WR�PDZH�X�
VOXaDMX� 7�� �XNXSQL� L� VORERGQL��� 2YR� JRYRUL� GD� VWDUHZHP� NRG� PX^NDUDFD� GROD]L� GR� RSDGDZD�
YULMHGQRVWL�QDYHGHQLK�KRUPRQD�L�WR�]QDaDMQR�7���D�EODJR�7���7DEHOD�����

7HQGHQFLMD� NRUHODFLRQH� SRYH]DQRVWL� VWDURVWL� L� SRMHGLQLK� SDUDPHWDUD� NRG� ¶HQD� LPDMX�
SR]LWLYDQ�SUHG]QDN��V�WLP�^WR�MH�UDVW�L]UD¶DMQLML�NRG�XNXSQRJ�7��L�7��L�EODJRJ�MH�LQWHQ]LWH�
WD��7DEHOD�����

7DEHOD����5H]XOWDWL�WHVWLUDZD�SURVMHaQLK�YULMHGQRVWL�76+�ED]DOQR�L�QDNRQ�75+�WHVWD�
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7DEHOD����
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$QDOL]LUDMX`L�SURVMHaQH�YULMHGQRVWL�76+�ED]DOQR�L�QDNRQ�VWLPXODFLMH�VD�75+�PR¶H�VH�

XRaLWL�VPDZHQ�76+�VWLPXOLVDQL�RGJRYRU�QD�75+�NRG�VWDULMLK�GREQLK�JUXSD�X�RGQRVX�QD�NRQ�
WUROQX� JUXSX�� ^WR� MH� ELOR� L]UD¶DMQLMH� NRG� ¶HQD�� QHJR� NRG� PX^NDUDFD�� DOL� MH� RGJRYRU� RVWDR� X�
JUDQLFDPD�]D�HXWLUHR]X��7DEHOD�����

5H]XOWDWL� WHVWLUDZD� UD]OLNH� SURVMHaQLK� YULMHGQRVWL�76+� ED]DOQR� L� QDNRQ�75+� WHVWD��
SRND]XMX�GD�MH�RGJRYRU�ELR�VYXGD�VWDWLVWLaNL�]QDaDMDQ��S��������RVLP�X�¶HQVNRM�JUXSL�&��^WR�VH�
PR¶H� REMDVQLWL� IOXNWXDFLMRP� X]RUND� LOL� PDORP� JUXSRP� LVSLWDQLND�� 1HPD� VWDWLVWLaNL� ]QD�
aDMQH�UD]OLNH�X�RGJRYRUX�76+�QD�VWLPXODFLMX�VD�75+�VD�VWDUR^`X��NDR�L�X�RGQRVX�QD�SRO���7D�
EHOD�����

'LVNXVLMD�

0QRJL� DXWRUL� VX� SRNX^DOL� GD� RGJRYRUH� QD� SLWDZH� GD� OL� VWDURVW� XWLaH� QD� � IXQNFLMX�
^WLWQH�¶OLMH]GH�L�RVRYLQX�KLSRWDODPXV���KLSRIL]D����^WLWZDaD"�

6YL�LVWUD¶LYDaL�VH�VOD¶X�GD�VD�VWDUR^`X�GROD]L�GR�RGUH_HQLK�PRUIROR^NLK�SURPMHQD�X�
^WLWQRM� ¶OLMH]GL�� DOL� QD� SLWDZH� GD� OL� RYH� PRUIROR^NH� SURPMHQH� LPDMX� XWLFDMD� QD� IXQNFLMX�



^WLWQH�¶OLMH]GH��RGJRYRUL�VH�UD]OLNXMX��������
'RVDGD^ZD�LVWUD¶LYDZD�SRND]XMX�SDG��SRUDVW�LOL�QH]QDWQH�SURPMHQH�YULMHGQRVWL�7��VD�

VWDUHZHP�� 0L� VPR� XRaLOL� VLJQLILNDQWQL� SDG� YULMHGQRVWL� XNXSQRJ� L� VORERGQRJ� 7�� NRG� PX�
^NDUDFD� VD� VWDUHZHP�� 2YL� UH]XOWDWL� VH� VOD¶X� VD� UH]XOWDWLPD� +DUPDQD� L� VDUDGQLND� ����� .RG�
¶HQD�VH�VD�VWDUHZHP�XRaDYD�EODJL�SRUDVW�XNXSQRJ�7���DOL�X��JUDQLFDPD�HXWLUHR]H��GRN�VH�QLYR�
VORERGQRJ�7��QH�PLMHZD��^WR�VX�XRaLOL�L�%RWWLJOLRQL�L�VDUDGQLFL��������

3R]QDWR�MH�GD�QD�NRQFHQWUDFLMX�XNXSQRJ�7��L�7��X�SOD]PL�XWLaX�SURPMHQH�X�QLYRX�YH]LY�
QLK� EMHODQaHYLQD�� QDURaLWR� 7%*�� GRN� QD� NRQFHQWUDFLMX� VORERGQLK� � KRUPRQD�� SURPMHQH�7%*�
QHPDMX�]QDWDQ�XWLFDM��2YR�SRYH`DZH�XNXSQRJ�7��L�7��NRG�¶HQD�VD�VWDUHZHP��EH]�SURPMHQD�X�QL�
YRX� VORERGQLK� KRUPRQD� XND]XMH� LQGLUHNWQR� GD� QLMH� SRVTHGLFD� SRYH`DQH� VHNUHFLMH� KRUPRQD��
YH`�SRYH`DQH�VHNUHFLMH�7%*�NRG�¶HQD�VD�PHQRSDX]RP����������

2GUH_LYDZH� NRQFHQWUDFLMH� VORERGQRJ� 7�� GDMH� � ERTL� XYLG� IXQNFLMH� ^WLWZDaH�� QDURaL�
WR�NRG�VWDULMLK�OLFD��2QR�MH�LQGLNRYDQR�NRG�OLFD�NRG�NRMLK�VH�VXPZD�QD�SURPMHQH�7%*��X�NOL�
QLaNL�NRPSOLNRYDQLP�L�JUDQLaQLP�VOXaDMHYLPD��

>WR�VH�WLaH�XWLFDMD�VWDUHZD�QD�YULMHGQRVWL�7��X�VHUXPX��GRVDGD^ZD�LVSLWLYDZD�SRND�
]XMX� QHSURPMHZHQH� YULMHGQRVWL� 7�� VD� VWDUHZHP� LOL� RSDGDZH� NDR� SRVTHGLFX� VDPRJ� VWDUHZD�
LOL� ]ERJ� LVWRYUHPHQR� SULVXWQH� QHWLUHRLGQH� EROHVWL� ��������� 0QRJL� DXWRUL� VX� SDG� QLYRD� 7��
SULSLVDOL�LVWRYUHPHQR�SUDWH`RM�QHWLUHRLGQRM�EROHVWL��1DLPH������7��SRWLaH�RG�SHULIHUQH�
NRQYHU]LMH� 7�� X� 7��� 3R^WR� L� DNXWQD� L� KURQLaQD� EROHVW� L� QXWULFLRQL� VWDWXV�PRJX� GD� L]PMHQH�
SHULIHUQX� NRQYHU]LMX� 7�� X� 7��� ELWQD� MH� NRUHNWQD� VHOHNFLMD� LVSLWDQLND� SULOLNRP� LVSLWL�
YDZD�IXQNFLMH�^WLWZDaH�NRG�VWDULK�OLFD����������

1D^L� UH]XOWDWL� VX� X� VDJODVQRVWL� VD� UH]XOWDWLPD�+DUPDQD� GD� QHPD� VPDZHZD� 7�� VD� VWD�
UHZHP�LOL�GD�SRVWRML�YUOR�PDOL�SDG�X�LVWLP�GREQLP�JUXSDPD�NDR�QD^LP��V�WLP�GD�VX�X�VWDUL�
MLP�GREQLP�JUXSDPD��PX^NDUFL�VWDULML�RG����JRGLQD�L�¶HQH�VWDULMH�RG�����JRGLQD��XVWDQRYLOL�
RSDGDZH� YULMHGQRVWL� 7�� X� RGQRVX� QD� NRQWUROQX� JUXSX�� 1D^H� LVWUD¶LYDZH� QLMH� XNTXaLYDOR�
VWDULMH�RG����JRGLQD��^WR�MH�YMHURYDWQR�UD]ORJ�^WR�QLVPR�LPDOL�VLJQLILNDQWDQ�SDG�YULMHGQR�
VWL�7���

3RMHGLQL� DXWRUL� VPDWUDMX� GD� VH� GLMDJQR]D� KLSHUWLUHR]H� NRG� VWDULMLK� OLFD� PRUD� SRVWD�
YLWL� QD� QL¶RM� YULMHGQRVWL� KRUPRQD� ^WLWZDaH� X� VHUXPX�� GRN� MH� NRG� KLSRWLUHR]H� VWDULK� OLFD�
VPDZHQD�SRWUHED�]D�QDGRNQDGRP�KRUPRQD�^WLWZDaH�������

8WLFDM� VWDURVWL� QD� 76+� RGJRYRU� QD� VWLPXODFLMX� VD�75+� UD]OLaLWR� MH� RFLMHZHQ� RG� UD�
]QLK�DXWRUD��8�OLWHUDWXUL��VH�PRJX�QD`L�SRGDFL�GD�RGJRYRU�RSDGD��RVWDMH�LVWL��SD�aDN��L�GD�GR�
OD]L�GR�ZHJRYRJ�SRMDaDZD�����������

7H� UD]OLNH� X� UH]XOWDWLPD� PRJX� ELWL� SRVTHGLFD� QHMHGQRREUD]QLK� NULYXTD� GR]D� �� UHDN�
FLMD�L�QHSUD`HZD�GUXJLK�YDULMDEOL��PHGLNDFLMH��SROD�L�EROHVWL��QD�RVQRYX�NRMLK�VH�UHJXOL^H�
VHQ]LWLYQRVW�KLSRIL]H�QD�75+��

+LSRWH]D�R�SRVWHSHQRP�LQYROXWLYQRP�SURFHVX�MH�QHSULKYDWTLYD��MHU�MH�SURVMHN�76+�RG�
JRYRUD�VOLaDQ�]D�VYH�GREQH��JUXSH��D�L�PH_X�SRORYLPD��SD�VH�PR¶H�UH`L�GD�MH�RaXYDQ�LQWHJULWHW�
RVRYLQH�KLSRWDODPXV�KLSRIL]D�^WLWZDaD�VD�VWDUR^`X��

=$.48A&,�

��6D�VWDUHZHP�GROD]L�GR�]QDaDMQRJ�RSDGDZD�YULMHGQRVWL�XNXSQRJ�L�VORERGQRJ�7���D�X�QH�
^WR�PDZHP�LQWHQ]LWHWX�RSDGD�L�7��NRG�PX^NDUDFD��GRN�VH�NRG�¶HQD�XRaDYD�EODJL�SRUDVW�YUL�
MHGQRVWL� XNXSQRJ� 7�� L� 7��� DOL� X� JUDQLFDPD� HXWLUHR]H�� EH]� SURPMHQD� X� YULMHGQRVWLPD� VORERG�
QRJ�7��L�7���

��6�RE]LURP�QD�]QDaDM��SURPMHQH�QLYRD�7%*�D�QD�NRQFHQWUDFLMX��XNXSQLK�KRUPRQD��^WLW�
ZDaH�� RGUH_LYDZH� � YULMHGQRVWL� VORERGQRJ� 7�� EL� WUHEDR� ELWL� RVQRYQL� GLMDJQRVWLaNL� WHVW�
IXQNFLMH�^WLWZDaH�NRG�VWDULK�RVRED��

�� 2SDGDZH� YULMHGQRVWL� KRUPRQD� ^WLWZDaH� VD� VWDUHZHP� PR¶H� VH� VPDWUDWL� DGDSWDFLMRP�
RUJDQL]PD� QD� VPDZHQX� SRWUHEX� ]D� HQHUJLMRP�� L� VPDZHQ� ED]DOQL� PHWDEROL]DP�� L� SUHGVWDYTD�
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