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'HPUH¶GHNL� �+��1LNRODRV�.LOLVHVL¶QLQ�NX]H\GR÷X�N|úH�PHNDQÕQGD��NXEEHGH�\HU�DODQ� +DYDUL� .RP�Q\RQX� VDKQHVL� JHUHN� UHVLP� SURJUDPÕ� JHUHNVH� �VOXS� YH� LNRQRJUDILN�|]HOOLNOHUL� DoÕVÕQGDQ� DELGHYL� %L]DQV� UHVLP� VDQDWÕQÕQ� � |QHPOL� |UQHNOHULQGHQ� ELULGLU��.RP�Q\RQ�VDKQHVL�LOH�ELUOLNWH��\DSÕQÕQ�GL÷HU�GXYDU�UHVLPOHUL�GR÷DO�úDUWODU�VRQXFX�\DYDú�\DYDú� \RN� ROPD\D� \�]� WXWPXúNHQ�� ����� \ÕOÕQGD� ND]Õ� NDPSDQ\DVÕ� VÕUDVÕQGD� EDúODQDQ�RQDUÕP� YH� NRQVHUYDV\RQ� oDOÕúPDODUÕ� LOH� IUHVNRODU� WHNUDU� KD\DWD� G|QG�U�OP�úW�U��g]HOOLNOH� NX]H\GR÷X� N|úH� PHNDQÕQÕQ� GXYDU� UHVLPOHULQGH� \DSÕODQ� RQDUÕP� YH�NRQVHUYDV\RQ� oDOÕúPDODUÕ� ����� \ÕOÕQÕQ� (\O�O� D\ÕQGD� WDPDPODQPÕúWÕU� ��� 2QDUÕP� VRQXFX��+DYDUL�NRP�Q\RQX�VDKQHVLQL�RULMLQDO�UHQNOHUL�YH�GHWD\ODUÕ\OD�ELUOLNWH�DoÕNoD�J|UHELOPHN�P�PN�Q�ROPXúWXU��ùHN������6DKQH\L� UHVLP� SURJUDPÕ� |]HOOLNOHUL� DoÕVÕQGDQ� LQFHOHGL÷LPL]GH� |QHPOL� VRQXoODUD�YDUPDNWD\Õ]�� +DYDUL� .RP�Q\RQX� VDKQHVLQLQ� NLOLVHOHUGHNL� \HUL� JHQHOOLNOH� NRP�Q\RQXQ�JHUoHNOHúWL÷L�DQD�DSVLVLQ�\DUÕP�NXEEHVL�DOWÕQGDNL�úHULWWLU��%D]Õ�|UQHNOHUGH�EX�úHULW�EHPD�GXYDUODUÕQD�NDGDU�X]DQÕU��6DKQH�oRN�HQGHU�RODUDN�EHPDQÕQ�NX]H\��J�QH\�GXYDUODUÕQGD�GD�WDVYLU�HGLOPLúWLU��$QDGROX
GDNL�ED]Õ�NLOLVHOHUGH�NRP�Q\RQ�VDKQHVLQLQ�JHOHQHNVHO�\HULQGH�WDVYLU� HGLOPHGL÷L� GLNNDWL� oHNHU�� .DSDGRN\D� E|OJHVLQGH� &HPLO� $UFKDQJHO� 0DQDVWÕUÕ�úDSHOLQGH� ������\\�� VDKQH� QDRVXQ� J�QH\� GXYDUÕQGD�� 7DJDU� 7ULNRQFKRV¶WD� ������� LVH�NX]H\� HNVHGUDGDGÕU� �� <RQFD� SODQOÕ� NLOLVHOHUGH� KHU� HNVHGUDGD� IDUNOÕ� D]L]OHUH� DGDQPÕú�ELUHU�DOWDUÕQ�EXOXQGX÷X�YH�EXUDGD�D\LQOHULQ�JHUoHNOHúWLULOGL÷L�GLNNDWH�DOÕQDFDN�ROXQXUVD��7DJDU¶GDNL� VDKQH� EXOXQGX÷X�\HU� EDNÕPÕQGDQ� VDKQHQLQ� DSVLVWH� WDVYLU� HGLOGL÷L� |UQHNOHUH�\DNODúÕU�6DKQH� 0\UD¶GD� NX]H\GR÷X� N|úH� PHNDQÕQÕQ� NXEEHVLQGH� WDVYLU� HGLOPLúWLU��6DKQHQLQ� SURWKHVLVWH� WDVYLU� HGLOGL÷L� |UQHNOHU� VÕQÕUOÕGÕU�� *|UHPH� .ÕOÕoODU� ����\\��� YH�
 <DUG�'Ro�'U���.D\VHUL��(UFL\HV�hQLYHUVLWHVL��)HQ�(GHEL\DW�)DN�OWHVL��6DQDW�7DULKL�%|O�P��� 6�<�� gW�NHQ�� ³����� <ÕOÕ� 'HPUH�0\UD� $]L]� 1LNRODRV� .LOLVHVL� .D]ÕVÕ´� ���� .D]Õ� 6RQXoODUÕ�7RSODQWÕVÕ� ��&LOW�������������5�øúOHU��³�2QDUÕP�YH�.RQVHUYDV\RQ�dDOÕúPDODUÕ´��� 0�5HVWOH��%\]DQWLQH�:DOO�3DLQWLQJ�LQ�$VLD�0LQRU��5HFNOLQJKDXVHQ�������,,,��UHV����������
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9RGRFD� ����\\��� NLOLVHOHULQGH� VDKQH� 0\UD¶GD� ROGX÷X� JLEL� SURWKHVLVWHGLU��� 6DKQH�.ÕOÕoODU¶GD� � DSVLV� \DUÕP� NXEEHVLQGH� WDVYLU� HGLOPLúWLU�� 6DKQHQLQ� 0\UD¶GD� ROGX÷X� JLEL�SURWKHVLVGH��NXEEHGH�WDVYLU�HGLOGL÷L�EHQ]HU�|UQHN�\RNWXU��%X�QHGHQOH�0\UD¶GD�VDKQHQLQ�NXEEHGH�WDVYLU�HGLOPHVL��PHNDQÕQ�DSVLVLQLQ�\RNOX÷XQGDQ�ND\QDNODQÕ\RU�RODELOLU�

ùHN���
6DKQHQLQ� WDVYLU� HGLOGL÷L� PHNDQÕQ� LúOHYL� WDUWÕúPDOÕGÕU�� $UDúWÕUPDFÕODUGDQ� 8��3HVFKORZ��PHNDQÕQ� SURWKHVLV� RODELOPHVL� LoLQ� NX]H\�\DQ�QHIWH� ELU� D\ÕUÕP�YH� WHPSORQXQ�ROPDVÕ� JHUHNWL÷LQL�� IDNDW� EXQODUD� DLW� L]OHUH� UDVWODQPDGÕ÷ÕQÕ� V|\OHU�� <DSÕQÕQ� EHPDVÕQÕQ�NX]H\� GXYDUÕQGDNL� N�o�N� QLúLQ� SURWKHVLV� RODUDN� NXOODQÕOGÕ÷ÕQÕ�� EX� PHNDQÕQ� NX]H\� YH�GR÷X� GXYDUODUÕQGDNL� DoÕNOÕNODU� NDSDWÕOGÕNWDQ� VRQUD� ED÷ÕPVÕ]� ELU� úDSHO� RODUDN� LúOHY�J|UG�÷�Q�� EHOLUWLU�� $\UÕFD� GR÷XGDNL� DoÕNOÕ÷ÕQ� GROJX� GXYDUÕ� �]HULQGHNL� UHVLP�IUDJPDQODUÕ��PHNDQÕQ�GR÷X�YH�NX]H\�GXYDUÕQGDNL�DoÕNOÕNODUÕQ�NDSDWÕOGÕNWDQ�VRQUD GXYDU�UHVLPOHUL� LOH� EH]HQGL÷LQL� J|VWHULU�� %HPD� LOH� RODQ� ED÷ODQWÕVÕ� PHNDQÕQ� SURWKHVLV� RODUDN�NXOODQÕOGÕ÷ÕQÕ�� D\UÕFD� GR÷XGDNL� NXEEHOL� PHNDQD� JHoLúL� EDúND� LúOHYOHUL� ROGX÷XQX�G�ú�QG�U�U�� .RP�Q\RQ� VDKQHVLQLQ� JHOHQHNVHO� \HUL� RODQ� DSVLV� \HULQH�� SURWKHVLV�

� *|UHPH�.ÕOÕoODU�.LOLVHVL� LoLQ� EN]�� -�$�&DYH��7KH�%\]DQWLQH�ZDOO� 3DLQWLQJV� RI�.ÕOÕoODU�.LOLVH��$VSHFWV�RI�0RQXPHQWDO�'HFRUDWLRQ�LQ�&DSSDGRFLD��0LFKLJDQ��������������9RGRFD�LoLQ�EN]��3��0LOMNRYLF�3HSHN��.RPSOHNVRW�FUNYL�YR�9RGRFD�6NRSMH��������oL]�,;�� 8�3HVFKORZ��³'LH�$UFKLWHNWXU�GHU�1LNRODRVNLUFKH�LQ�0\UD��(LQH�/\NLVFKH�0HWURSROH�LQ�$QWLNHU�XQG�%\]DQWLQLVFKHU�=HLW�´�HG�-�%RUFKDUGW�0\UD������� ,VWDQEXOOHU�)RUVFKXQJHQ�����������������GQ����� 6�$OSDUVODQ�� $QWDO\D¶QÕQ� 'HPUH� �.DOH�� øOoHVLQGHNL� +�1LNRODRV� .LOLVHVL¶QGH� 'LQL� $\LQOH� øOJLOL�3ODVWLN�(VHUOHU��+DFHWWHSH�hQLYHUVLWHVL��(GHEL\DW�)DN�OWHVL��$UNHRORML�YH�6DQDW�7DULKL�$QDELOLP�GDOÕ��%DVÕOPDPÕú�'RNWRUD�7H]L��$QNDUD����������
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NRQXPXQGDNL� NX]H\GR÷X� N|úH� PHNDQÕQGD� WDVYLU� HGLOPHVL� �QLN� ELU� X\JXODPDGÕU��3URWKHVLV�D\LQLQ�EDúODGÕ÷Õ�YH�D\QÕ�]DPDQGD�HNPHN�YH�úDUDEÕQ�KD]ÕUODQÕS��EXUDGDQ�DOWDUD�JHWLULOGL÷L� \HUGLU�� $UDúWÕUPDFÕODUGDQ� <�� gW�NHQ�� EXUDGDNL� VDKQHQLQ� NRQXVXQXQ� ELU�³SURWKHVLV´� LOH� ED÷GDúPDGÕ÷ÕQÕ�� PHNDQÕQ� LúOHYL� LOH� ELUOLNWH� EX� VRUXQXQ�D\GÕQODQDELOHFH÷LQL�EHOLUWLU���0\UD¶GDNL� .RP�Q\RQ� VDKQHVL� UHVLP� SURJUDPÕQGD� ROGX÷X� NDGDU�� LNRQRJUDILN�|]HOOLNOHUL�DoÕVÕQGDQ�GD�|QHPOL�YHULOHUH�VDKLSWLU���.RP�Q\RQ�VDKQHOHULQGH�øVD�JHQHOOLNOH��LNL� NH]� WDVYLU� HGLOPHNWHGLU��0\UD¶GD� øVD� VD÷D� HNPH÷L� VROD� LVH� úDUDEÕ� GD÷ÕWÕU�� 6DKQHQLQ�WDVYLU� HGLOGL÷L� |UQHNOHUGH� JHQHOOLNOH� D\QÕ� \|Q� L]OHQPLúVH� GH� ED]Õ� |UQHNOHUGH�NRP�Q\RQXQ�\|Q��GH÷LúPLúWLU��.RP�Q\RQ� VDKQHVLQLQ�EX�|]HOOL÷LQLQ�\�]\ÕOODU� DUDVÕQGD�GH÷LúNHQ�ROGX÷X�J|U�O�U�

ùHN���
5HVWRUDV\RQ� VRQXFX� .RP�Q\RQ� VDKQHVLQGHNL� ED]Õ� KDYDULOHULQ� NLúLVHO�|]HOOLNOHULQLQ� EHOLUJLQOHúPHVL� ILJ�UOHUL� NROD\FD� WDQÕ\DELOPHPL]L� VD÷ODU�� øVD¶QÕQ� VD÷D�HNPHN� GD÷ÕWWÕ÷Õ� JUXSWD� |QGH� 3HWUXV¶XQ�� VROGD� úDUDEÕ� VXQGX÷X� JUXSWD� LVH� 3DXORV¶XQ�EXOXQGX÷X�J|U�O�U��6ÕUDQÕQ�VRQXQGDNL�DOWÕQFÕ�KDYDUL�|QH�GR÷UX�H÷LOPLú��LNL�HOL\OH�\�]�Q��NDSDPÕúWÕU�� �5HV��������6ROGDNL�JUXSWD�HQ�VRQGDNL�KDILI� �EHOLUJLQ�KDYDUL�GH�D\QÕ�úHNLOGH�

� 7�)�0DWKHZV�� 7KH� (DUO\� &KXUFKHV� RI� &RQVWDQWLQRSOH�$UFKLWHFWXUH� DQG� /LWXUJ\��3HQQV\OYDQLD������������ <��gW�NHQ�� ³�����<ÕOÕQGD�$QWDO\D¶QÕQ�'HPUH� øOoHVLQGHNL�$]L]�1LNRODRV�.LOLVHVL¶QGH�<DSÕODQ�dDOÕúPDODU´�9,,,�$UDúWÕUPD�6RQXoODUÕ�7RSODQWÕVÕ��$QNDUD���������������
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UHVLPOHQPLúWLU�� 6D÷GDNL�JUXSWD�øVD¶\D�GR÷UX�LOHUOH\HQ�KDYDULOHULQ�DYXoODUÕQÕ�NDSDWWÕNODUÕ�VRO�HOOHULQL��DOWWDQ�VD÷�HOOHUL�LOH�GHVWHNOHGLNOHUL�GLNNDWL�oHNHU��5HV����������*HQHOOLNOH�����\�]\ÕOGDQ� LWLEDUHQ� WDVYLU� HGLOHQ� VDKQHOHUGH�� |]HOOLNOH� HNPHN� GD÷ÕWÕODQ� JUXSWDNL�KDYDULOHUGHQ�|QGHNL�DoÕN�RODQ�HOLQL�GL÷HU�HOL�LOH�DOWWDQ�WXWDU�� *Ho�G|QHPH DLW�VDKQHOHUGH���������\\���EX�úHNLOGH�WDVYLU�HGLOPLú�KDYDUL�ILJ�UOHUL�\R÷XQODúÕU��� +DYDULOHULQ�|]HOOLNOH�HNPHN� GD÷ÕWÕODQ� JUXSWD� EX� úHNLOGH� WDVYLU� HGLOPHVL� |QHPOLGLU��$\UÕFD�0\UD¶GDNL� VDKQH��KDYDULOHULQ�DYXoODUÕ�NDSDOÕ�úHNLOGH�WDVYLU�HGLOPLú�ROPDVÕ��EDNÕPÕQGDQ��QLNWLU�2QDUÕP� VRQXFX� \�]� GHWD\ODUÕ� EHOLUJLQOHúHQ� øVD¶QÕQ�� VRO� HOLQGH� ELU� HNPHN��|Q�QGHNL� KDYDUL\H� X]DWWÕ÷Õ� VD÷� HOLQGH� LVH� EX� HNPHNWHQ� NRSDUGÕ÷Õ� N�o�N� ELU� SDUoD�J|U�O�U�� $\UÕFD� DOWDU� �]HULQGHNL� OLWXUMLN� Hú\DODU� EHOLUJLQOHúPLú�� VD÷GD� N�o�N�� \XYDUODN�ELU�HNPHN�SDUoDVÕ��VROGD�SDWHQD�LoLQGH�NDOLVLQ�WDVYLU�HGLOGL÷L�DQODúÕOPÕúWÕU��5HV�����.RP�Q\RQ� VDKQHOHULQGH� JHQHOGH� øVD¶QÕQ� \DQÕQGD� \D� GD� RUWDGDNL� DOWDUÕQ� LNL�\DQÕQGD� EXOXQDQ� PHOHNOHULQ� 0\UD¶GD� WDVYLU� HGLOPHPLú� ROPDVÕ� RQDUÕPGDQ� VRQUD�NHVLQOHúPLúWLU���� 6DKQHQLQ� WDVYLU� HGLOGL÷L� ��� \�]\ÕOD� DLW� HQ� HUNHQ� WDULKOL� |UQHNOHU� RODQ�5LKD� YH� 6WXPD� SDWHQOHULQGH� PHOHN� WDVYLUOHUL� \RNWXU���� 6DKQHGH� ���� \�]\ÕOGDQ� VRQUD�J|U�OHQ� PHOHNOHU�� EX� \�]\ÕOGDQ� VRQUD� VDQDWNDUÕQ� LVWH÷LQH� ED÷OÕ� RODUDN� WDVYLU�HGLOLU���*HQLú� ELU� \�]H\GH� EXOXQGX÷X� KDOGH� PHOHNOHULQ� WDVYLU� HGLOPHPLú� ROPDVÕ�0\UD¶GDNL�VDKQHQLQ�����\�]\ÕO�VRQUDVÕQD�DLW�ROGX÷XQX�G�ú�QG�U�U�.LERULXP� \D� GD� DOWDUÕQ� LNL� NH]� WDVYLU� HGLOLúLQLQ� QHGHQLQLQ�� VDKQHQLQ� EXOXQGX÷X�\�]H\LQ� GDU� \D� GD� JHQLú� ROPDVÕ� LOH� LOLúNLVL� RODELOLU��0\UD¶GD� NXEEHQLQ� VD÷ODGÕ÷Õ� JHQLú�DODQ��]HULQGH�NLERULXP�YH�DOWDU�LNL�NH]�WDVYLU�HGLOPLúWLU��$SVLV�\DUÕP�NXEEHVLQGHQ�EHPD�GXYDUODUÕQD� WDúDQ� VDKQHOHUGHNL� NLERULXP� YH� DOWDU� VD\ÕVÕ� GD� LNLGLU�� 6DKQHGHNL� NLERULXP�WLSLQLQ� YH� NLERULXPXQ� SLUDPLGDO� oDWÕ� \D� GD� NXEEHPVL� WRQR]� LOH |UW�O�� ROPDVÕ�|]HOOLNOHULQLQ� \�]\ÕOODU� LoLQGH� E�W�QO�N� J|VWHUPHGL÷L� GLNNDWL� oHNHU�� $\UÕFD� DOWDUODUGD�
� 5�0��+DUULVRQ��³�&KXUFKHV�DQG�&KDSHOV�RI�&HQWUDO�/\NLD´�$QDWROLDQ�6WXGLHV�����������������GQ�������$UDúWÕUPDFÕ�ILJ�U�Q�HOLQL�\ÕNDGÕ÷ÕQÕ�EHOLUWPHNWHGLU�� .LHY�+�� 6RSKLD� NLOLVHVLQGHNL� NRP�Q\RQ� VDKQHVL� LoLQ� EN]��0�&��'LHKO�� /HV�0RQXPHQWV� GH� OD�3HLQWXUH�OHV�0RVDLTXHV��3DULV�������UHV������������ *UDFDQLFD��0DQDVWÕU� ����\\��� YH� &XFHU�+�1LNLWDV� ����\\��� NLOLVHOHULQGHNL� NRP�Q\RQ�VDKQHOHUL� LoLQ� EN]��5��+DPDQQ�0DF�/HDQ��+��+DOOHQVOHEHQ��'LH�0RQXPHQWDOPDOHUHL�LQ�6HUELHQ�XQG�0DNHGRQLHQ�YRP����ELV�]XP�IU�KHQ�����-DKUKXQGHUW��,,,��*LHVVHQ�������UHV���������������6WXGHQLFD�.UDO�.LOLVHVL�����\\��LoLQ�EN]��.��:HVVHO��$EHQGPDKO XQG�$SRVWHO�.RPPXQLRQ��9HUODJ������������� 2��)HOG�� ³'LH� ,QQHQDXVVWDWWXQJ�GHU�1LNRODRV�.LUFKH� LQ�0\UD´��HG�� -�%RUFKDUGW��0\UD��������%HUOLQ������������$UDúWÕUPDFÕ�VDKQHGH�LNL�NLERULXP�DUDVÕQGD�NDQDW�WDVYLUL�J|UG�÷�Q��EHOLUWHUHN��EXUDGD�ELU�\D�GD�LNL�PHOHN�ROGX÷XQX�G�ú�Q�U��� 3DWHQDODU�LoLQ�EN]��:HVVHO��������������� 6DKQHGHNL�PHOHNOHU�LoLQ�EN]��5HVWOH�������,,,��UHV����������6R÷DQOÕ�.DUDEDú���'LHKO�������UHV�����������.LHY�+�6RSKLD���+DPDQQ�0F�/HDQ��+DOOHQVOHEHQ�������,,,��UHV������2KULG�+�6RSKLD��
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JHQHOGH�2UWD�%L]DQV�G|QHPLQGH�WDVYLU�HGLOHQ�YH�0\UD¶GDNL�VDKQHGH�J|U�OHQ��RUWDGD�KDo��G|UW� N|úHGH� ³/´� ELoLPL� úHULWOHUGHQ� ROXúDQ� VHPEROLN� LúDUHWOHU� ���� \�]\ÕOD� DLW� 6HODQLN�3DQDJLD�WRQ�.KDONHRQ��.LHY¶GHNL�+�6RSKLD�YH�����\�]\ÕOD�WDULKOHQHQ�2KULG�+�.OHPHQV���3HF� 2QLNL� +DYDUL�� $ULOMH¶GHNL� $NKLOOHRV� .LOLVHOHULQGHNL� VDKQHOHUGH� EXOXQDQ� DOWDUODUGD�\HU�DOÕU�� �.RP�Q\RQ� VDKQHVLQGHNL� OLWXUMLN� Hú\D� WDVYLUOHUL� WDULKOHQGLUPH� DoÕVÕQGDQ�|QHPOLGLU��(UNHQ�YH�JHo�G|QHPOHUH�DLW�NRP�Q\RQ�VDKQHOHULQGHNL� OLWXUMLN�Hú\DODUÕQ�VD\Õ�YH�ELoLPOHULQGH� IDUNOÕOÕN�J|U�O�U��6DKQHGH�GDLPD�DOWDU��]HULQGH�SDWHQD�EXOXQXU���������\�]\ÕOD� DLW� |UQHNOHUGH� DOWDU� �]HULQGH� SDWHQD� LOH� EHUDEHU� DPSKRUD�� NDOLV� JLEL� GL÷HU� ED]Õ�OLWXUMLN� Hú\DODU� YDUGÕU�� ���� \�]\ÕOGDQ� VRQUD\D� DLW� VDKQHOHUGH� LVH� JHQHOGH� DOWDU� �]HULQGH�VDGHFH�SDWHQD�\HU�DOPD\D�EDúODU��6DKQHQLQ� WDVYLU� HGLOGL÷L� HUNHQ� YH� JHo� G|QHPH� DLW� |UQHNOHUGH� NDS� ELoLPOHUL�DUDVÕQGD�oRN�D]�IDUNOÕOÕN�J|U�O�U�����\�]\ÕOD�DLW�5LKD��6WXPD�SDWHQOHULQGH�øVD¶QÕQ�HOLQGH�JHQLú� D÷Õ]� YH� J|YGHOL� ELU� NDOLV� EXOXQXU�� ���� \ÕOÕQD� DLW� 0RVNRYD� 7DULK� 0�]HVL¶QGHNL�.KXOXGRY�� 3VDOWHUL� �&RG�JU������ IRO������ YH� ��� \�]\ÕOD� DLW� $WKRV� 3DQWRNUDWRU�0DQDVWÕUÕQGDNL� 3VDOWHU� �FRG�JU����� LOH� ���� <�]\ÕOD� DLW� 9DWLNDQ� N�W�SKDQHVLQGHNL�%DUEHULQL� �FRG�JU�����IRO����U�� YH� /RQGUD� %ULWDQ\D� 0�]HVLQGHNL� 7KHRGRURV��$GG�FRG�������� IRO����U��3VDOWHUOHULQGH�KDYDULOHU�úDUDEÕ�JHQLú�D÷Õ]�YH�J|YGHOL��NDLGHOL�ELU� NDOLVWHQ� LoPHNWHGLU� ���� 2KUL¶GHNL� +�6RSKLD� ����������� .ÕEUÕV� $VLQRX� 3DQDJLD�3KRUELRWLVVD� ���������� .ÕEUÕV� 3HUDFKRULR� 2QLNL� +DYDUL� ����\\�� EDúÕ��2KUL� +�.OHPHQV�����\\���*UDFDQLFD� 0DQDVWÕU� ����\\���� &XFHU¶GHNL� +�1LNLWDV� ����\\��� YH� 6WDUR¶GDNL�1DJRULFLQR� +�� *HRUJLRV� ����\\��� NLOLVHOHULQGH� JHQHOOLNOH� JHQLú� J|YGHOL� GDU�� ED]HQ�GLOLPOL�D÷Õ]OÕ�� LNL�NXOSOX��NDLGHOL�DPSKRUD�YDUGÕU����$\UÕFD�GL÷HU�|QHPOL�|]HOOLN��øVD¶QÕQ�úDUDEÕ� VXQGX÷X�JUXSWD�� HQ� EDúWD� \HU� DODQ�3DXORV¶XQ� � SURILOGHQ� WDVYLU� HGLOPHVLGLU��$\QÕ�úHNLOGH� WDVYLU� HGLOHQ� KDYDULQLQ� WHVSLW� HGHELOGL÷LPL]� EHQ]HU� |UQH÷L� 6HUUHV¶WH� �����VRQUDVÕQD� WDULKOHQHQ� � 0HWURSROLW� NLOLVHVLQGHNL� VDKQHGHGLU���� 0\UD¶GD� øVD� úDUDEÕ��JHQHOOLNOH�EX�VDKQHGH�NXOODQÕODQ�PDGHQL�NDOLV�\HULQH��N�UHVHO�J|YGHOL��GDU�D÷Õ]OÕ�VHUDPLN�
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