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��� 3$0��3$0%�������3UHNPXUVNH�DUKLYDOLMH��äN�����������2GJRYRUL�QD���YSUDäDQM�WHUH]LMDQVNH�XUEDUVNH�UHJXODFLMH���� 3$0��3$0%�������ãLIWDU�GU��9DQHN��äN������������2GJRYRUL�QD�YSUDäDOQLN���WRÿN���� 0��.R]DU�0XNLÿ�� 3RGDWNL� R� QDÿLQX�� VWU�� ���� ��²��� �3ULORJD�2GJRYRUL� QD� �� YSUDäDQM�0DULMH� 7HUH]LMH��� ²�1MHQH� QDYHGEH� VHXMHPDMR�V�ãLIWDUMHYLP�JUDGLYRP�VDPR�Y�GYHK�SULPHULK��SUL�YDVHK�9XÿMD�*RPLOD�LQ�*RULFD��PHGWHP�NR�QDYDMD�.R]DU�0XNLÿHYD]D�%RNUDÿH��'ROQMH�6ODYHÿH�LQ�'ROHQFH�OH�PDGæDUVND�YSUDäDQMD�LQ�RGJRYRUH���� 9SUDäDOQLNL�QRVLMR�QDVOHGQMH�GDWDFLMH��%RNUDÿL������V��G���'ROHQFL���������������1HPÿDYFL�LQ�9XÿMD�*RPLOD�������������'ROQML6ODYHÿL�SD�VR�EUH]�GDWDFLMH�
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%RNUDÿL 2E�'UXJLP��*GH�SDN�QLNDNYRJD�8UEDULD�GRYH]GD�QHLV]X�ELOOD��'DFVH�.PHWF]NH�RG3DYURII�MHOHV]H�WHUMDX�SROHN�GRNRQFVDQ\D�PHG�6]RERP�SRJRHQ\D�LOOLWL�&RQWUDFWXVVDDOL�SDN�SROHN�QXWHU�9]HWH�QDYDGH�DOL�SDN�SRJRHQ\H�MH� p]XVH�SULFVHOD�� L�QXWHU�Y]HWD"$NR�QHLV]X�SUHG�YHp]GDVQ\LP�SRJRHQ\HP�DOL�8UEDULHP�GUXJD�ELOD��L�.DNRYD�L�*GD6]H�MHp]WH�YH]GDVQ\H�QDYDGH�GXVQRVW�SULFHOD�
9XÿMD�*RPLOD 2E�GUXJLP��.GH�SDN�1LNDNYRJD�8UEDULD�GRYHV]GD�QHV]X�ELOD��'DFVH�.PHWF]NH�RG3DYURII� MHOLV]H� WHUMDX� SROHJ� 'RNRQFVDQ\D� PHG� V]RERP� SRJRHQ\D�� LOOLWL&RQWUDFWXVVD��DOL�SDN�SROHN�1XWUH�Y]HWH�1DYDGH"�2G�.DNRYRJD�YUHLPHQD�DOL�WDNRYDQXWHU�Y]HWD�1DYHGH�� DOL� SDN�SRJRHQ\H� MHV]XV]H�SULFVHOD� L� QXWHU� Y]HWD"�$NR�QHLV]XSUHG�YHV]GDV]Q\LP�SRJRHQ\HP�DOL�8UEDULHP�GUXJD�ELOD�� L]�.DNRYD�L�JGD�V]H� MH p]WHYH]GDVQ\H�QDYDGH�GXVQRVW�SULFVHOD"
'ROQML�6ODYHÿL 2E� GUXJLP�� *JH� SDN� 1LNDNYRJD� 8UEDULD� GXYH]GD� QH� MHV]D�� GDFVH� .PHWFNH� RG3DYURII� MHOLV]H� WHUMDMX� SROHJ� GRNRQFVDQRJD� PHG� V]REXP� SRJRHQ\D�� LOOLWL&RQWUDFWXppD�� DOL� SDN� SROHN�1XWUD� =LWH�1DYDGH� RG�.DNYRJD�9UHPHQD�� DOL� WDNRYD1XWHU�9]HWD�1DYDGD�DOL�SDN�SRJRHQ\H�MHV]XV]H�SULFVHOD��L�1XWHU�9]HWD"�$NR�1HV]XSUHG� 9H]GDpQ\HP� SRJRHQ\HP� DOL� 8UEDULHP� GUXJD� ELOD� L� .DNRYD� L� JGD� V]H� MHV]WH9H]GDpQ\H�1DYDGH�GXpQRV]W�SULFVHOD�
'ROHQFL 8E�'UXJLP��*GH�SD�QLNiNDNVHJD�8UEiULD�QHJD�� MHOL� V]H�GDFVH� WHUMDX�SROHN�NiNVHJDSRJRHQ\D�� DOL� &RQWUDFWXpD�� DOL� SR� .iNVRL� QiYDGL�� .DN� GXJX� MH� WRX�� MHOL� MH� SUHGWHPWRJD�GUXJD�ELOD�QiYDGD"
���YSUDäDQMH
1HPÿDYFL 2E� 7UHW\LP�� .GH� V]H� QLNDNRYD� 8UEDULD� L� SRJRHQ\H� QH� QDKDMDMX�� SR� =HPHOVNRP*RV]SRQX� RG� NPHWD� SROHN� QDYDGH� SULHPOHQ\H�� 'DFVH�� YXKRP� 6WRMH"� *GD� L� =NDNRYLP�WDORP�WDNYH� p]X�QXWHU�YSHODQH"
%RNUDÿL 2E� 7UHW\LP�� .DGHV]H� QLNDNYRJD� 8UEDULD� L� 3RJRHQ\H� QHKDMDMX� SR� =HPHOVNRP*RVSRQX� RG� .PHWD� SROHN� QDYDGH� SULHPOHQ\H� 'DFVH� YXKRP� 6]WRMX� L� JGD� L6]NDNRYLP�WDORP�WDNYH p]X�QXWHU�YSHODQD�
9XÿMD�*RPLOD 2E� 7UHW\LP�� .GHVH� 1LNDNYD� 8UEDULD� º� 3RJRpQ\H� QH� QDKDMDX�� SR� =HPHONV]RP*RV]SRQX� RG� .PHWWD�� SROHJ� QDYDGH� SULHPOHQ\H� 'DFVH� YXNRP� VWRMX�� *GD� º=NDNRYLP�WDORP�WDNYHV]X�QXWHU�YSOHODQH�
'ROQML�6ODYHÿL 2E� 7UHWMHP�� *GHV]H� 1LNDNRYD� 8UEDULD� L� SRJRHQ\D� QH� QDKDMDX� SX� =HPHOV]NRP*RV]SRQX� RG� .PHWD� SROHN� 1DYDGH� SULHPOHQ\H� GDFVH� YXNRP� V]WRMX"� *GD� L]NDNRYLP�WDORP�WDNYH�V]X�1XWHU�YSHODQH"
'ROHQFL 8E�7UHW\HP��*GH�QLNDNVHJD�8UEiULXPD�QHJD��WDQ�.iNVH�GiFVH�V]RX��JGD��SD�.DNGDMH�Wi�GDFVD�QXWHU�SULpOD"
'UXJDÿH�NRW�SUL�UD]OLÿLFDK�YSUDäDQM��NL�VR�VH�ODKNR�]JOHGRYDOH�SR�HQL�DOL�YHÿ�SUHGORJDK�LQ�QL�äOR�YVDNLÿQXMQR�]D�SUHYDMDOVNR� L]YLUQRVW�� MH� YHOLNR�YHÿ� LQGLYLGXDOQLK�SRWH]�Y� ]DSLVLK�RGJRYRURY��7L� YVHEXMHMR� WXGLERJDWHMäH� EHVHGLäÿH� NRW� VDPD� YSUDäDQMD� WHU� GUDJRFHQH� ORNDOQR]JRGRYLQVNH� SRGDWNH�� =D� SRQD]RULWHY� YFHORWL�SRGDMDP�RGJRYRUH�LQ�YSUDäDQMD�L]�'ROHQFHY��NL�VR�PHG�QDMREVHæQHMäLPL�LQ��NRW�MH�ELOR�æH�SRYHGDQR�NDæHMR�WXGL�]HOR� L]UD]LWH�QDUHÿQH�SRWH]H��6NOHQHMR�MLK�SRGSLVL�²�NULæFL�äHVWLK�SUHGVWDYQLNRY�YDäNH�VRVHVNH�SULVHæQL�ÿORYLN�R]��HVN�W�YHäNL��QD�ÿHOX�]�YDäNLP�æXSDQRP�� YHäNL�æ�SDQ��

9SUDäDQMD�LQ�RGJRYRUL�]D�'ROHQFH
3LWDQ\H 2GJRYRU� RG� 9pV]L� 'ROHLQV]NH� RQH� 6]WUDQL�� NRMD� MH� SRG� *RV]SRQRP1iGDVGLXYRP��YX�OHWL�����������GpQ�'HFHPEUD�0HV]HF]D�GiQL�
8E�3HUYLP�.iNVL8UEDULXP�MHV]WH��SD�FVLJ\HV]WH��NDN�GXJX�

1D�3HUYR�3LWDQ\H�RGJRYRU��8UEDULXPD�YX�1D ppRL�9pV]L�QLNDNVHJD�QHJD��QHJRRG�6]pOLVFK�QDppLK�8UEDULXPJ\H�SUL�*RUQ\RL�/HQGDYL�J\HV]X��.DN�GXJX�MHV]XPL�QH]QDPX�*RV]SRGD�QD ppD�]QiMX�L�8UEDULXPMH�6]DPL�QDL�EROH�SRV]YHGRFVLWLV]H�PRUHMX�
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8E�'UXJLP��*GH�SDQLNiNDNVHJD�8UEiULDQHJD��MHOL�V]H�GDFVH�WHUMDXSROHN�NiNVHJD�SRJRHQ\D�DOL�&RQWUDFWXpD��DOL�SR.iNVRL�QiYDGL��.DNGXJXMH�WRX��MHOL�MH�SUHGWHPWRJD�GUXJD�ELODQiYDGD"

1D�'UXJR��'DFVH� L� ��� SRNHL� GyE� ELOLV]PR� DUHQGDVW\H� ��� =D� QL pWHUR� 6]WUDQL*RV]SRFVLQH� RGV]OREXGD� RG� 9UHLPHQD�� L� *RV]SRV]WYD� SXNRLQRJD� /HRSROG1iGDVGLD�� GX� 9HV]GDpQ\HJD� YUHLPHQD� WHUMDOH� V]XV]H� RG� QiV]� SROHN&RQWUDFWXppD� .LMH� SUL� *UiGL� /HQGDYV]NRP�� SUHG� WHPWRJD� SD� ELOD� MH� GUXJD1iYDGD�

8E�7UHW\HP��*GHQLNDNVHJD�8UEiULXPDQHJD��WDQ�.iNVH�GiFVHV]RX��JGD��SD�.DNGD�MH�WiGDFVD�QXWHU�SULpOD"

1D�7UpW\H��=D�=VLWQR�'HV]HWLQX��]D�SUHGLYR��PiV]W��.�UH� L�]D�GU�JX�=EpULF]XYV]H�SUHN�� L�]D�RGV]ORERGJ\HQ\H�QLNHOLNR�*RV]SRFVLQH�RG�&]HLORJD�GHUVpFVHJD6]HOLVVD����.RWHUD�6]pOLVVD��.DN�RG�1DppLK�6]WDULVRY�MHV]PR�&V�OL��SUHG�WRPWRJDELOp�V]X�Y|�V]NHUFVHQH��L�V]WUHLEOHQH�=VDODULH��L]VWHUND�RG�*RV]SRGp�=D�6]pOLVFVD6]SLV]DQH��L�SRV]WiYOHQH�MHV]X����$UHQGX�GiYDOLV]PR�'HYpW�5HQLVNL��6WLUL�JURppH�L�6WLUXL�6]RXGH��LG�HVW�IQRV�����[U�����GHQ�����L�WRX�RG�WLV]WL�PDX��.DNV]X�0LORV]WLYQL*RV]SRGLQ�SRNRLQL�/HRSROG�1iGDVGL�*RV]SRG�YDWL �=DFVQROL�
8E�&VHWHUWLP��.iNVLKDV]HN��DOL�.YiU�Pi�HWD9pV]"

1D� 6WHUWR�� +DV]HN� RYD� YHV]� PD� HWH�� .DL� LPD� HGHQ� PiOL� )DOiFVHF]� 9H pNH*RpFVLF]H�� ]�.RWHUH�1HPF]D�P��GHUYDUL��.YiU� HGHQ� SD�Pi� RY��.DL� ]D� YRORWHUQR� PiORJD� KDWiUD� 6]YRMHJD�� GU~JLP� 6]RV]LGRP� RG� 3i pQLND� YV]DNR� /HWRSODFp�YDWL�PRUH�� GU�JL�.YiU� SD�PD� RY�� GD� DNR� JOL�.RPDL� SpWL� DOL� 6HV]WL� WDX=HPpX� V]YRLK� Q�F]DWL� PRUH� =D� YROR� WHJD� .DLV]X� WHUQR� /DJRYH�� G|QRN� RG9V]HLK�SODFV�YDWL��L�6]O�VLWL�SRSRQRPD�PRUH�
8E�3pWLP��.ROLNR�.PHW&]HORJD�6]HOLVFVD��=HPOpHWL�Pi��QD�.XOLNR.HEOyY��L�7UiYQLNH.iNVH��MHOLV]H�PRUHRXWDYD�.RV]LWL"

1D� 3pWR��.PHWD�� .LEL� &]HOR� 6]HOLVFVH� GHUVR� RG� HGQRJD� YHFV� YX� HWRL� 9pV]LQHJD�� WL� GU�JL� SR� HGQRP� )HUWDOL�� SR� SRX� )HUWDOL�� PDOR� 6WHUL� SR� SRORYQLF]LGHUV]L��PHG� WHP� WRJD�&VL� V]H�YHF p�*i]GRY�=HPOp� YN�S�=YHU pHMX� L�9]HPHMX.PHW�&]HORJD�6]HOLVFpD��QHJGiVQ\H�&]HLOH�6DODULH�=HPOp�HWL�Pi�GDELV]H�9V]HQ�F]DWL� PRJOH� QD� 6pV]W� .HEORY�� 7UiYQLNH� PiOH�� RXWDYD� .RV]LWL� V]H� QHPRUHGU�JGL�QHJR�RNROLK�KLpH�SR�RJUiF]L�.DL�PDOR�.RMX�SURXWL�SRUHG�SUH pQX�PDUKXYHUpHPX��DOL�=VQ\RP�GROL�6]SDV]HPX�
8E�6pV]WLP��.iN�V]X�SDNXOLNR�GQL�MH�HGHQ�SXHGQRP�.PHW*RV]SRFVLQR�6]O�VX��]NHOLNLPL�6LYLQFVHWPL��SDSRXW�QD�*RV]SRFVLQXMHOLV]H�MH�JGDYJRV]SRFVLQR]UDFVXQDOD"

1D�6HV]WR��*RVSRFpLQX�=D�SRNRLQRJD�*URIID�SRNHL�GyE�ELOLV]PR�$UHQGiVW\H6]O�� pLOLV]PR�HWDNVR��8E�SHUYLP�&]HLOD�6�SD��YX�NRMRM� MHV]PR�PL�6iORYF]L�� L'RPDQI|OGLpDQ\H��GDYDOD� Mp�9V]DNR�/HWR������SO�JRY��=WHOLNLPL�6LYLQFVHWPL�.HOLNR�LK� MH�6WHUL�SUHPRJR��8E�GU�JLP�6]DN pL�.PHW�HGHQ�SR�HGQRP�9VDNVH/HWR�GDYRMH�HGQRJD�6X\HF]D��YX�9pOLNRL�6pWYL�1D�&]HLOL�.HGHQ��8E�7UpW\LP&]HLOD� 6�SD� 9V]DNVH� /HWR� ���� .RV]F]pY� GDYDODMH�� 8E� 6WHUWLP� HGHQ� )DODW*RULF]�SUL�*UDGL�]Y�Q�EUiWYH�YV]H�.DMH�ELOR�SRWUHEQR�YX�Q\LK�GHODOD��L�.WRPLREHU� YV]H� *RV]SRFpLQH� GYi� *RV]SRFpND� 0OLQD� YX� 6iORYF]L� &]HLOD� 6�SDRSUiYODOD� MH�� SRXW� SD� SD� QD� *RV]SRF pLQR� 9X� *RV]SRFpLQR� QHLV]HQDP� MH5DFpXQDOD��SR�6]PHUWL�SD�SRNRLQRJD�*URIID�=YXQ�&RQWUDFWX pD�YV]H�HGQDNR�QD9V]DNR�SRWUHEQR�GHOD�JRQLOLV]R�QDV]�
8E�6]HGPLP��-HOL�MH'HYHWLQD�GiYDQD��DOL�QHM�SD�J\HOL�YGU�JL�LPpQ\LGiYDMX�'HYHWLQX��DOL�QHM�=Y�QWRJD�&VH]OHWR.iNVX�3iYUL�GXV]HJDPDX'iFVX�V]X�GiYDOL��MHOLV]XWRX�'iFVX�YSHLQH]L�DOLYX�QDWXUL�GiYDOL�

1D� 6]HGPR�� 'HYHWLQD� QHM� MH� GiYDQD�� 9GU�JL� WDNDL� VH� LPpQ\L� RNROLK� Qi p� MHQHGiYDMX��=Y�Q�'iFVH�SD�=JRUD�S|V]WDYOHQH�RG�&]HORJD�'HU pHFpHJD�6]HOLVFVD6]DNVH�OHWR�GDYDOLV]PR�HGHQ�.RUF]�RYV]D�YX�QDWXUL�
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8E�2V]PLP��.XOLNRMHV]WH�YX�9HV]L�HWRLS�V]WH�=HPOp��.DN�GXJXMH�RQD�S�VFVD��SD�6WRMXGHUVL��SD�=D�.DNVHJD]URND�MH�S�VFVD"

1D� 2V]PR�� 9X� 9HV]L� HWRL� S�V]WH� =HPOp� QHJD�� QHJR� =HPHX� PDPR� PDORQDWHOLNR��GD�QD�HGQRP�6]HOL pFpL�SX� WUHJ\H��SR�6WULUJ\H�� L�YHFp�QDp]�6]WiWL�� L�=GU�JRJD�LPpQ\D��L�9iUPHJ\|YD�.U� ppLWL�V]H�PRUHPR�

1D�'HYpWLP��-HOLV]X.PHWMH�gU�FVQL��DOL�QHM" 1D�'HYHWR��.PHW\H�MHV]PR�|U�FVQL�1HPHV�-iQRV�9HVNL�6�SDQ�[1HPHV�3DO\�(VN�WW�9HpNL�[-DQNR�-DQRV�(VN�W�9H pNL�[/DLQVFVHN�0LKiO\�(VNO�W�[%DUEDULFV�*\|UJº�SULV]HVQL�&VORYLN�[9XJULQFVLFV�3pWHU�(VN�W�9H pNL�[
3RPHQ� SUHNPXUVNLK� WHUH]LMDQVNLK� XUEDUMHY� MHWHP� YHÿML�� NHU� QH� SR]QDPR� QREHQHJD� GUXJHJD� XU�EDUMD� V� VORYHQVNHJD� R]HPOMD�� NL� EL� SRGORæQLäNHREYH]QRVWL�Y� FHORWL� LQ� WDNR�QDWDQNR�SRLPHQRYDO� ]GRPDÿLPL� VORYHQVNLPL� LPHQL�� 3ROHJ� WHJD� YVHEXMHGUXJR�JUDGLYR�XUEDUVNH�UHJXODFLMH�²�RGJRYRUL�SRG�ORæQLNRY� QD� �� ]DVWDYOMHQLK� YSUDäDQM� ²� SUDYR�PDORMH]LNRYQR�]DNODGQLFR�R�SRORæDMX�SRGORæQLNRY��.RWERPR�YLGHOL�Y�QDGDOMHYDQMX��VH�ODKNR�]�ERJDWR�EHURL]� 3UHNPXUMD� Y� WHP� SRJOHGX� OH� WHæNR� SULPHUMDWDXUEDULDOQD� UHJLVWUD� L]� RVUHGQMHJD� VORYHQVNHJD� SUR�VWRUD�²�EORäNL�SULURÿQL�XUEDU�]D�REGREMH�����²����LQ�EUDVORYäNL�GHVHWLQVNL�UHJLVWHU�L]�OHWD������

6ORYHQVNL�XUEDU�æXSQLMH�%ORNH�����²����
þH� L]Y]DPHPR� RPHPER� EHORNUDQMVNHJD� �HLQZLQGLVFKHV� YUEDUL�� ]D� REGREMH� ����²������ LPDPRRSULMHPOMLY�� QHL]SRGELWHQ� GRND]� R� REVWRMX� VDPR�VWRMQHJD�VORYHQVNR�SLVDQHJD�XUEDUMD� L]�ÿDVD� OH�PDORSUHG�QDVWDQNRP�NDMNDYVNR�SUHNPXUVNLK �WLVNDQLK�XU�EDUMHY�� 7XGL� WD�� SUYL� SR� YVHELQL� ]QDQL� VORYHQVNLXUEDU�� XUEDU� æXSQLMH� %ORNH� QD�1RWUDQMVNHP� L]� OHW����²������VH�QDP�VLFHU�QL�RKUDQLO�Y�L]YLUQLNX��]DWRSD�MH�Y�SUHSLVX�]QDQD�YVDM�JODYQLQD�QMHJRYH�YVHELQH�1DMGEL� SUHSLVD� MH� SUDY]DSUDY� ERWURYDOR� ÿLVWR� QD�NOMXÿMH��.R� VHP� GRELO� OHWD� ����� QD� YSRJOHG� SRSLV]DSXäÿLQH�OLWHUDUQHJD�]JRGRYLQDUMD�)UDQFHWD�.LGULÿD�����²�������NL�JD� MH�SULSUDYLOD�DUKLYLVWND� L]�$UKLYD5HSXEOLNH�6ORYHQLMH�0RMFD�*UDEQDU��VHP�]DVOXWLO��GDVH�SRG�R]QDNR��3HW�VWUDQL�XUEDUMD�åXSQLMH�%ORNH��V�G��²�QH]QDQL�SUHSLVRYDOHF��SR�YVHM�YHUMHWQRVWL�VNULYDSUHSLV� UHJLVWUD�� NL� JD� MH� .LGULÿ� Y� VYRMLK� SUHJOHGLKVWDUHMäHJD� VORYHQVNHJD� SLVPHQVWYD� RPHQMDO� NRW�QHPäNL�XUEDU�V�VORYHQVNLPL�]DSLVL���,]ND]DOR�VH� MH�GD�VR�.LGULÿHYH�RPHPEH�XUEDUMD�Y�OLWHUDWXUL�SRYUäQHLQ�]DYDMDMRÿH�� VDM�XUEDU�SRQXMD�SUHFHM�YHÿ��7DNR�QHJUH�]JROM�]D�SRVDPLÿQH�VORYHQVNH�]DSLVH�Y�QHPäNHPXUEDUMX��NDU�VDPR�SR�VHEL�QLWL�QH�EL�ELOR�WDNR�QHREL�

ÿDMQR�� WHPYHÿ�]D�VSORK�HGLQL�XUEDU��SLVDQ�Y� VORYHQ�äÿLQL��NL�QL�SXVWLO�VOHGL�]JROM�Y�ODSLGDUQL�RPHPEL�3UHSLV�JODYQLQH�XUEDUMD�KUDQL�Y�.LGULÿHYL�]DSX�äÿLQL� ,QäWLWXW� ]D� VORYHQVNR� OLWHUDWXUR� LQ� OLWHUDUQHYHGH�=5&�6$=8����åDO�SD�RNROLäÿLQH�QDVWDQND�SUH�SLVD� LQ� XVRGD� L]YLUQLND� QLVR� ]QDQL� LQ� VR� GDQHV� OHWHæNR�SREOLæH�XJRWRYOMLYH��.RW� MH� VRGLWL�SR� XJRWR�YLWYL� SRSLVRYDONH�0RMFH�*UDEQDU�� �QH]QDQL� SUHSL�VRYDOHF�� QL� ELO� )�� .LGULÿ� VDP�� WHPYHÿ� ]DQHVOMLYRQHNGR� GUXJ�� 3RVWDYOMD� VH� WRUHM� YSUDäDQMH�� DOL� MH.LGULÿ�VSORK�NGDM�YLGHO�L]YLUQLN��=GL�VH��GD�]DQM�]DQMQLWL� QL� ND]DO� SRVHEQHJD� ]DQLPDQMD�� VDM� JD�� NROLNRUVHP�PRJHO�XJRWRYLWL��QLNROL�QL�REMDYLO��WHPYHÿ�]JROMRPHQMDO�� D� äH� WR� ]HOR� SRYUäQR�� 3UHSLV� PX� MH� ]D�QHVOMLYR�SULäHO�Y�URNH�PHG�OHWRPD������LQ�������NRWSRWUMXMHMR� WXGL� QMHJRYH� ]XQDQMH� ]QDÿLOQRVWL�� ]ODVWLSROD� SDSLUMD�� QDWLVQMHQD� Y� GYDMVHWLK� OHWLK� PLQXOHJDVWROHWMD���� 1D� SRGODJL� ]QDQHJD� ÿDVRYQHJD� RNYLUDQDVWDQND� LQ� GRNRQÿQR� äH� V� SULPHUMDYR� URNRSLVRYWDNUDWQLK�EORäNLK�GXKRYQLNRY ��� MH�ELOR�PRÿ�LGHQWL�ILFLUDWL�WXGL�SUHSLVRYDOFD�²�9LNWRUMD�ãYLJOMD��EORäNH�JD� æXSQLND� Y� OHWLK� ����� GR� ����� ���.RW� HQHJD� RG
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XUEDUMD� SR� QMHJRYHP� QDVWDQNX� QLVR� YHÿ� GRWDNQLOL�8YRGQL� GHO� L]UHFQR� RPHQMD� WXGL� QMHJRYR� QHPäNRSUHGORJR�� GDQHV� SUDY� WDNR� QHREVWRMHÿL� WHPHOMQLXUEDU� æXSQLMH�� �,QX� NRNX� DOL� NDGDM� MH� WHP� SUYLPJRVSXGDP� IDMPRäWUDP� OH�WD� XUEDU� ÿH]� GDQ�� WD� VH� Y� QHPäNLäSUDKL� SRSLVDQ� Y� WHP� IDURYæL� QDMGH��� .GDM� MH� QDVWDOQHPäNL�XUEDU�LQ�DOL�MH�äOR�]D�SRSUDYOMDQH�SUHSLVH��L]QDYHGHQHJD�QL�XJRWRYOMLYR��2E�SUHSLVX�YVHELQH�WH�PHOMQHJD�XUEDUMD�Y�SULURÿQHJD� MH�QDWR��RÿLWQR�SUDYOHWD� ������ SULäOR� äH� GR� QMHQHJD� SUHYRGD� Y� VOR�YHQäÿLQR�� �.DU� MH� SDN� SR� QHPäNX� Y� WLVWHP� XUEDUML� RGSHUKRGNX�JRVSXG�IDMPRäWURYLK�]DSLVDQX��WRNX�WXNHM�QRWUL�MHWXGL� SR� NUDQVNL� äSUDKL� YVH� ]DSRUHG� SRVWDYOHQX� LQX
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