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6WXUJH�:HEHU VHQGURPX VH\UHN J|U�OHQ
HQVHIDORWULJHPLQDO DQMLRPDWR]LV YH NRQMHQLWDO
GHUL DQMLRPODUÕ LOH NDUDNWHUL]H NRQMHQLWDO ELU
KDVWDOÕNWÕU� <�]GH úDUDS UHQJL OHNH� OHSWRPH�
QHQJHDO YDVN�OHU DQRPDOLOHU YH JORNRP LOH
VRQXoODQDQ NRULRLGDO YDVN�OHU OH]\RQ úHNOLQGH
ELU WULDG LOH WDQÕPODQPÕúWÕU�� $QMLRPODU
IDVL\RWULJHPLQDO GD÷ÕOÕPGD YH JHQHOGH WHN
WDUDIOÕGÕU� %HGHQ� HNVWUHPLWHOHU� EXUXQ� JLQJLYD�
GDPDN� GLO� ODUHQNV YH WUDNHDQÕQ P�N|]
PHPEUDQODUÕQGD OH]\RQODU J|U�OHELOLU� 1|URQ
KDUDEL\HWL VRQXFX EH\LQ DWURILVL YH \�]GH
JHQHOGH LSVLODWHUDO KHPLKLSHUWURIL NDUDNWH�
ULVWLNWLU� $QHVWH]L DoÕVÕQGDQ EX ROJXODU� ELU oRN
RUJDQGDNL VHQGURPD ED÷OÕ DQRPDOLOHU VHEHEL\OH
FHUUDKL JHUHNWLUHELOLUOHU� %X \D]ÕGD� G|UW \DúÕQ�
GDNL 6WXUJH�:HEHU VHQGURPOX ELU ROJX QHGH�
QL\OH� EX W�U ROJXODUGD SUHRSHUDWLI GH÷HUOHQGLU�
PH YH DQHVWH]LN \DNODúÕP WDUWÕúÕOGÕ�
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6RO IURQWRSDULHWDO RVWHRPL\HOLW YH FLOW GHIHNWL
VHEHEL\OH UHNRQVWU�NWLI RSHUDV\RQ SODQDQDQ ��
NJ D÷ÕUOÕ÷ÕQGD� G|UW \DúÕQGDNL NÕ] ROJXQXQ
|]JHoPLúLQGHQ� DOWÕ D\OÕNNHQ 6WXUJH�:HEHU
VHQGURPX WDQÕVÕ DOGÕ÷Õ� VR\JHoPLúLQGH |]HOOLN

ROPDGÕ÷Õ |÷UHQLOGL� 3UHRSHUDWLI VRUJXODPDGD �
D\OÕNNHQ VD÷ WDUDIÕQÕ WXWDQ NRQY�O]\RQODU
JHoLUGL÷L� ELU \DúÕQGD JORNRP� LNL \DúÕQGD
NUDQL\DO NDOVLILNDV\RQ QHGHQL\OH RSHUDV\RQ
JHoLUGL÷L� RSHUDV\RQGDQ EX WDULKH NDGDU
NDUEDPD]HSLQ ��PJ�NJ�J�Q YH VRG\XP
YDOSURDW ��PJ�NJ�J�Q NXOODQGÕ÷Õ |÷UHQLOGL�
3UHRSHUDWLI GH÷HUOHQGLUPHGH� NDOS DNFL÷HU
PXD\HQHVL QRUPDO� \�]�Q VRO \DUÕVÕQGD YH VD÷
\DQDNWD NDSLOOHU KHPDQMLRP LOH ELUOLNWH VRO
IURQWRSDULHWDO �[��� FP OLN �OVHUH DNÕQWÕOÕ OH]\RQ
PHYFXWWX� *|] YH SHGLDWUL NRQV�OWDV\RQODUÕQGD
RSHUDV\RQD HQJHO KDOL ROPDGÕ÷Õ� +E� ��� J�GO�
+WF� ��� %.� ����� SOW� �������� %81� ��
PJ�GO� JOXNR]� �� PJ�GO� 1D�� ��� PPRO�OW�
.�� ��� PPRO�OW WHVELW HGLOGL� $NFL÷HU JUDILVL
QRUPDO RODUDN GH÷HUOHQGLULOGL� 3UHPHGLNDV\RQ
RODUDN ���PJ PLGD]RODP LQWUDQD]DO \DSÕODUDN
RSHUDV\RQ RGDVÕQD DOÕQDQ ROJX\D
PRQLWRUL]DV\RQ \DSÕOGÕ �(.*� 3XOV RNVLPHWUH�
QRQLQYD]LY WDQVL\RQ DOHWL�� 7$� ������ PP+J�
QDEÕ]� ����GN� 6S2�� ��� RODUDN VDSWDQGÕ�
øQG�NVL\RQ PDVNH LOH 2��12� ������� YH
VHYRIOXUDQ �� YHULOHUHN \DSÕOGÕ� �� * NDWDWHU
LOH GDPDU \ROX DoÕOGÕ� =RU HQWXEDV\RQ RODVÕOÕ÷ÕQD
NDUúÕ GH÷LúLN HEDW YH ER\GD ODULQJRVNRS�
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6WXUJH�:HEHU VHQGURPX RODQ G|UW \DúÕQGD ELU ROJX QHGHQL\OH EX W�U ROJXODUGD
SUHRSHUDWLI GH÷HUOHQGLUPH YH DQHVWH]LN \DNODúÕP WDUWÕúÕOGÕ�
5HNRQVWU�NWLI RSHUDV\RQ JHoLUHFHN ROJX\D JHQHO DQHVWH]L X\JXODQGÕ� *LULúLP
V�UHVLQFH YH VRQUD NRPSOLNDV\RQ JHOLúPHGL�

$QDKWDU NHOLPHOHU� *HQHO DQHVWH]L� 6WXUJH�:HEHU VHQGURPX� DQMLRPDWR]LV�

6WXUJH�ZHEHU V\QGURPH DQG DQHVWKHVLD �FDVH UHSRUW�

3HURSHUDWLYH PDQDJHPHQW DQG DQHVWKHWLF DSSURDFK ZDV GLVFXVVHG ZLWK UHJDUG WR
D IRU \HDUV ROG JLUO KDYLQJ 6WXUJH�:HEHU V\QGURPH�
*HQHUDO DQHVWKHVLD ZDV SHUIRUPHG LQ WKH SDWLHQW ZKR ZDV VFKHGXOHG WR XQGHUJR
UHFRQVWUXFWLYH VXUJHU\� 1R FRPSOLFDWLRQ ZDV REVHUYHG GXULQJ DQG DIWHU WKH
SURFHGXUH�

.H\ZRUGV� *HQHUDO DQHVWKHVLD� 6WXUJH�:HEHU V\QGURPH� DQJLRPDWRVLV�



6WXUJH�ZHEHU VHQGURPX YH DQHVWH]L �ROJX VXQXPX�
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HQGRWUDNHDO W�SOHU� VWLOH YH WUDNHRWRPL VHWL
KD]ÕUODQGÕ� (QWXEDV\RQ ����PJ�NJ YHNXURQ\XP
EURP�U YHULOGLNWHQ LNL GDNLND VRQUD VRUXQVX]
JHUoHNOHúWLULOGL� øGDPHGH IHQWDQLO �µJ�NJ VHYRI�
OXUDQ �� NRQVDQWUDV\RQGD NXOODQÕOGÕ� $QHVWH]L
HQG WLGDO &2� ����� PP+J RODFDN úHNLOGH�
'UDJHU &DWR DQHVWH]L FLKD]Õ\OD NRQWUROO�
VROXQXPGD LGDPH HWWLULOGL� HQG WLGDO DQHVWH]LN
JD] NRQVDQWUDV\RQODUÕ YH VWDQGDUW KHPRGL�
QDPLN SDUDPHWUHOHU V�UHNOL RODUDN PRQLWRUL]H
HGLOHUHN DQHVWH]L\H GHYDP HGLOGL� 2SHUDV\RQGD
GHEULWPDQ YH JUHIWOHPH \DSÕOGÕ� +HPRGLQDPLN
RODUDN VWDELO YH NRPSOLNDV\RQVX] JHoHQ
RSHUDV\RQ �� GDNLND V�UG�� 2SHUDV\RQ
HVQDVÕQGD ���PO NDQDPD ROGX UHSODVH HGLOGL�
2SHUDV\RQ VRQXQGD UH]LG�HO Q|URP�VN�OHU
EORN DWURSLQ ��µJ�NJ YH QHRVWLJPLQ �� µJ�NJ
LOH DQWDJRQL]H HGLOGL� 3RVWRSHUDWLI +E� ��� J�GO�
+WF� ��� %.� ����� SOW� ������� WHVSLW HGLOGL�
3RVWRSHUDWLI ELU VDDW WDNLS HGLOHQ KDVWD
VRUXQVX] RODUDN VHUYLVH J|QGHULOGL�
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6WXUJH�:HEHU VHQGURPX HQVHIDORWULJHPLQDO
DQMLRPDWR]LV YH NRQMHQLWDO GHUL DQMLRPODUÕ LOH
NDUDNWHUL]HGLU� $QMLRPODU IDVLRWULJHPLQDO
GD÷ÕOÕPGD JHQHOGH XQLODWHUDOGLU� IDNDW ELODWHUDO
GH RODELOLU� $QMLRPODU JHQHOGH EHGHQ YH
HNVWUHPLWHOHUGH� EXUXQ� JLQJLYD� GDPDN� GLO�
ODULQNV YH WUDNHDQÕQ P�N|] PHPEUDQODUÕQGD
RODELOLU� 9DVN�OHU GH÷LúLNOLNOHU JHQHOOLNOH GXUD�
OHSWRPHQHQNVOHU� EH\LQ� KLSRIL]� WLPXV� DNFL÷HU�
OHU� GDODN YH OHQI QRGODUÕQGD EXOXQXU� <�]GH
JHQHOGH LSVLODWHUDO KHPLKLSHUWURIL YDUGÕU� 1|URQ
KDUDEL\HWL VRQXFX ROXúDQ EH\LQ DWURILVL 6WXUJH�
:HEHU KDVWDOÕ÷ÕQGD NDUDNWHULVWLNWLU� %X GXUXP�
GDQ LNL PHNDQL]PD VRUXPOX RODELOLU� &D
GHSR]LWOHUL VHUHEUDO GRNX LOH \HU GH÷LúWLULU YH
GH÷LúLN GHUHFHOHUGH SDUDQNLP KDUDEL\HWL ROXúXU
YH\D NDSLOOHU GXYDUGDNL JUDQ�O IRUPDV\RQX
LQWLPD YH PHGLD WDEDNDODUÕQÕQ WRWDO NDOVLILNDV�
\RQXQD \RO DoDU�� (Q]PDQQ YH DUN� LSVLODWHUDO
KHPLNUDQLXPGD JHQLúOHPH LOH LSVLODWHUDO
VHUHEUDO DWURIL ELOGLUPLúOHUGLU� %L]LP ROJXPX]GD
\�]�Q VRO \DUÕVÕQGD úDUDS UHQJL QHY�V �SRUW
ZLQH VWDLQ� D\UÕFD VD÷ \DQDNWD NDSLOOHU
KHPDQMLRP YDUGÕ� $\UÕFD NUDQLDO NDOVLILNDV\RQ
QHGHQL\OH Q|URORMLN KDUDEL\HW ROXúPXú� \DSÕODQ
RSHUDV\RQGDQ VRQUD NÕVPHQ G�]HOPLú DQFDN
DQWLHSLOHSWLN LODo NXOODQPDN ]RUXQOXOX÷X
GR÷PXúWXU�

2OJXODUÕQ oR÷XQGD NRQY�O]\RQODU ROXúXU� YH
KD\DWÕQ LON \ÕOÕQGDQ |QFH EDúODU .RQY�O]\RQODU
JHQHUDOL]H YH\D IRNDO� IDVL\HO QHY�V�Q
NRQWUDODWHUDOLQGH RODELOLU YH LOHUOH\LFL ROXS
PHQWDO UHWDUGDV\RQD J|W�UHELOLUOHU� +HPLSDUH]L
VÕN J|U�OHQ IRNDO Q|URORMLN J|VWHUJHGLU�
'R÷XPGD DúLNDU RODELOLU YH DUWDQ NRQY�O]\RQ
VD\ÕVÕ LOH SURJUHV\RQ J|VWHUHELOLU�� 2OJXPX]XQ
DOWÕ D\OÕNNHQ EDúOD\DQ NRQY�O]\RQODUÕ WDULI
HGLOGL÷L JLEL \�]GHNL QHY�V�Q NDUúÕ WDUDIÕQGD\�
PÕú� � \DúÕQGD EH\LQGH ROXúDQ NDOVLILNDV\RQ
VHEHEL\OH RSHUDV\RQ JHoLUPLú� %X RSHUDV\RQGD
JHQHO DQHVWH]L SURWRNRO� X\JXODQPÕú� FHUUDKL�
GHQ VRQUD NRPSOLNDV\RQ RODUDN FLOW GHIHNWL
RUWD\D oÕNPÕú�

%R\GD YH NXúDN WDU]ÕQGD J|YGHGH JHOLúLP
JHULOL÷L KHPLSDUHWLN WDUDIWD \D\JÕQGÕU�
+HPLDWURIL LOH ELUOLNWH KHPLSDUH]L ELOGLULOPLúWLU
������ )DVLDO KLSHUWURIL NXWDQ|] DQMLRPD\D ELWLúLN
EXOXQXU� %X KLSHUWURIL \XPXúDN GRNXODUÕ YH
LVNHOHWL NDOÕQODúWÕUDUDN DQMLRPGDQ HWNLOHQPH\HQ
DODQÕ GHUL LQILOWUDV\RQX\OD HWNLOHU� 6WXUJH�:HEHU
VHQGURPX LOH VH\UHNWH ROVD GL÷HU IRNDPDW|]
KDVWDOÕNODUÕQ NRPELQDV\RQODUÕ ELOGLULOPLúWLU�
.OLSSHO�7UHQDXQD\�:HEHU VHQGURPXQGD DOW
HNVWUHPLWHGH \�]H\HO QHY�V� LSVLODWHUDO YDULN|]
YHQOHU YH X\OXNWD \XPXúDN GRNX YH NHPLNWH
KLSHUWURIL WULDGÕ PHYFXWWXU� 6WXUJH�:HEHU LOH
.OLSSHO 7UHQDXQD\ VHQGURPX ELUOLNWH J|U�OG��
÷�QGH GH÷LúLN Q|URORMLN DQRPDOLOHU�
LQWUDVHUHEUDO NDQDPD ULVNL� GLVHPLQH LQWUDYDV�
N�OHU NRDJXODV\RQ YH KDYD\ROX SUREOHPL
J|U�OHELOLU����

6WXUJH�:HEHU KDVWDOÕ÷ÕQGD VXEDUDNQRLG YH
VXEGXUDO NDQDPDODU RODELOLU IDNDW \D\JÕQ
GH÷LOGLU� .DOS \HWPH]OL÷L QDGLUHQ ROXU YH
LQWUDNUDQL\DO DQMLRPODUGDNL úDQWODUD ED÷OÕGÕU�
$\UÕFD WHNUDUOD\DQ WURPERWLN HSLVRGODU Y�FXW
IRQNVL\RQODUÕQGD ND\ÕED QHGHQ RODELOLU�
2OJXODUGD NDIDWDVÕ ILOPLQGH LQWUDNUDQL\DO
NDOVLILNDV\RQ J|U�OHELOLU NL NODVLN RODUDN \ÕODQ
JLEL NÕYUÕODQ NRQILJ�UDV\RQX WUHQ \ROX LúDUHWL
RODUDN ELOLQLU� .RUWLNDO NDOVLILNDV\RQ KDVWDODUÕQ
��� VLQGH J|U�OHELOLU YH LNL \DúÕQGDQ |QFH
QDGLUGLU� .DOVLILNDV\RQ WHN WDUDIOÕ RNVLSLWDO YH\D
RNVLSLWRSDULHWDO OREODUOD LOLúNLOL YH\D IURQWDO
OREGD ROXúXU��

.RQMHQLWDO JORNRP� VHQGURPOX KDVWDODUÕQ
����QGH EXOXQXU� .XWDQ|] DQMLRPXQ J|]



7RJDO YH DUN
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NDSD÷Õ YH NRQMXQNWLYDGD ROXúPDVÕ\OD NRQMHQLWDO JORNRP JHOLúWL÷L G�ú�Q�OPHNWHGLU� %LODWHUDO
JORNRP QDGLUGLU� IDNDW YDVN�OHU PDOIRUPDV\RQ
JHQLú GD÷ÕOÕP J|VWHUL\RUVD RODELOLU� %X
KDVWDODUÕQ ���¶ LQGH EXIWDOPR] JHOLúLU NL
NRQMXQNWLYDGD WHOHQMLHNWD]L� UHWLQDO GDPDUODUGD
YDULVOHU YH NRULRLGDO KHPDQMLRPOD RUWD\D oÕNDU�
øULVWH KHWHURNURPLD� OHQVLQ VSRQWDQ
GLVORNDV\RQX� VWUDELVPXV� RSWLN DWURIL YH UHWLQDO
D\UÕOPD J|U�OHELOLU�� *|] EXOJXVX RODUDN
KDVWDPÕ]GD JHoLULOPLú JORNRP RSHUDV\RQX
KLND\HVL GÕúÕQGD SDWRORML \RNWX� $QHVWH]L
UDSRUXQD J|UH EX RSHUDV\RQGD JHQHO DQHVWH]L
X\JXODQPÕúWÕ�

6WXUJH�:HEHU VHQGURPXQGD KLVWRORMLN
oDOÕúPDODU J|VWHUPLúWLU NL� SDWRORMLN
DQMLRPDWR]LV ROXúXPX\OD ILEUR]LV� K\DOLQ
GHMHQHUDV\RQ� GDPDUODUGD JHQLúOHPH YH GXYDU
NDOVLILNDV\RQX YH\D GDPDU GHMHQHUDV\RQX\OD
EHUDEHU VNOHUR] ROXúXU� 3DWRORMLN GDPDUODQPD
LOH EHUDEHU NDUDFL÷HU� SDQNUHDV JLEL |QHPOL
RUJDQODUGD VHNRQGHU GRODúÕP \HWPH]OL÷L
ROXúDELOLU��

6WXUJH�:HEHU VHQGURPOX oRFXNODUGD J|] YH
VROXQXP \ROODUÕQÕQ SHUL\RGLN PXD\HQHVL
PXWODND \DSÕOPDOÕGÕU� $QHVWH]L DoÕVÕQGDQ EX
oRFXNODUGD ELU oRN RUJDQGDNL VHQGURPD ED÷OÕ
DQRPDOLOHU VHEHEL\OH FHUUDKL JHUHNHELOLU�
2SHUDV\RQ |QFHVL KD]ÕUOÕNWD J|]� oRFXN YH
EH\LQ FHUUDKL NRQV�OWDV\RQODUÕ \DSWÕUÕOPDOÕ�
KDVWDODUGD PHQWDO UHWDUGDV\RQ YH KHU DQ
NRQWURO JHUHNWLUHELOHFHN NRQY�O]\RQ
ROXúDELOHFH÷L DNÕOGD WXWXOPDOÕGÕU� *HQHOGH EX
W�U ROJXODU DQHVWH]L\L L\L WROHUH HWVHOHU GH D÷Õ]�
GLO ODUHQNV YH WUDNHDGD RODQ YDVN�OHU OH]\RQODU
HQW�EDV\RQ J�oO�÷�QH YH NRQWUROV�]
NDQDPD\D \RO DoDELOLU���� (QW�EDV\RQ YH WUDNHDO
DVSLUDV\RQ oRN QD]LN RODUDN VWLOH NXOODQPDGDQ
\DSÕOPDOÕGÕU� $QHVWH]L \|QHWLPL RN�OHU YH
LQWUDNUDQL\DO EDVÕQFÕ DUWÕUPD\DFDN úHNLOGH
\DSÕOPDOÕ GH÷LúLN RUJDQODUGDQ KHPRUDML ULVNL J|]

|Q�QGH EXOXQGXUXOPDOÕGÕU� (QGRWUDNHDO
HQW�EDV\RQ LoLQ V�NVLQLONROLQ NXOODQDQ
DUDúWÕUPDFÕODU ROVD GD� LQWUDNUDQL\DO YH
LQWUDRN�OHU EDVÕQFÕ DUWÕUDELOHFH÷LQGHQ WDYVL\H
HGLOPHPHNWHGLU���� &H\KDQ YH DUN ��� DOWÕ
\DúÕQGDNL NRQMHQLWDO JORNRPX YH VROGD
EXIWDOPXV RODQ 6WXUJH�:HEHU VHQGURPOX
ROJX\D� RSHUDV\RQGD JHQHO DQHVWH]L
X\JXODGÕNODUÕQGD� SUHPHGLNDV\RQVX]� QRQGHSR�
ODUL]DQ NDV JHYúHWLFLOHULQ NXOODQÕOGÕ÷Õ LQKDODV\RQ
DQHVWH]LVLQLQ X\JXQ ROGX÷XQX UDSRU HWPLúOHU�
GLU�

6RQXo RODUDN 6WXUJH�:HEHU VHQGURPOX
ROJXODUGD HúOLN HGHQ DQRPDOLOHU L\LFH
DUDúWÕUÕOGÕNWDQ VRQUD DQHVWH]LN \|QWHP
LQWUDRN�OHU YH LQWUDNUDQL\DO EDVÕQFÕ DUWÕUPD\D�
FDN YH DQMLRPODUGDQ NDQDPD\D \RO DoPD\DFDN
úHNLOGH WUDYPD ULVNL HQ D]D LQGLULOHUHN
SODQODQPDOÕGÕU�

.$<1$./$5

�� %DWUD 5.� *XOD\D 9� 0DGDQ 5� 7ULNKD $� $QDHVWKHVLD DQG WKH
6WXUJH�:HEHU V\QGURPH� &DQ - $QDHVWK �������� ������

�� (Q]PDQQ '5� +D\ZDUG 5:� 1RUPDQ '� 'XQQ 53� &UDQLDO
FRPSXWHG WRPRJUDSKLF VFDQ DSSHDUDQFH RI 6WXUJH�:HEHU
GLVHDVH� XQXVXDO SUHVHQWDWLRQ� 5DGLRORJ\ ����� ���� ������

�� 1RUPDQ 0*� 6FKRHQH :&� 7KH XOWUDVWUXFWXUH RI 6WXUJH�
:HEHU GLVHDVH� $FWD 1HXURSDWKRO ����� ��� ������

�� 5HLFK '6� :LDWUDN %-� 8SSHU DLUZD\ REVWUXFWLRQ LQ 6WXUJH�
:HEHU DQG .OLSSHO�7UHQDXQD\�:HEHU V\QGURPHV� $QQ 2WRO
5KLQRO /DU\QJRO ����� ���� ������

�� 'H /HRQ &DVDVROD 2$� /HPD 0-� $QHVWKHVLD IRU SDWLHQWV ZLWK
6WXUJH�:HEHU GLVHDVH DQG .OLSSHO�7UHQDXQD\ V\QGURPH� -
&OLQ $QHVWK ����� �� �������

�� /HXQJ $.� /RZU\ 5%� 0LWFKHOO ,� 0DUWLQ 6� &RRSHU '0� .OLSSHO�
7UHQDXQD\ DQG 6WXUJH�:HEHU V\QGURPH ZLWK H[WHQVLYH
0RQJROLDQ VSRWV� K\SRSODVWLF ODU\Q[ DQG VXEJORWWLF VWHQRVLV�
&OLQ ([S 'HUPDWRO ����� ��� �������

�� 0DOOHD 0-� +HUDV *,� $JXLUUH %3� 6HUUDQR 0)� 7HQD *-� 5XELR
0-$� 'HOJDGR 0)� 6WXUJH�:HEHU V\QGURPH� H[SHULHQFH ZLWK
�� FDVHV� $Q (VS 3HGLDWU �DEVWUDFW LQ (QJOLVK������ ��� ����
���

�� $OGULGJH /0� $Q XQXVXDO FDXVH RI XSSHU DLUZD\V REVWUXFWLRQ
>OHWWHU@� $QDHVWKHVLD ����� ��� ��������

�� &H\KDQ $� &DNDQ 7� %DúDU +� %DEDEDOÕP 0� hQDO 1�
$QDHVWKHVLD IRU 6WXUJH�:HEHU V\QGURPH�(XU - $QDHVWKHVLRO
����������� �������
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