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%X�oDOÖûPDGD�����������\ÖOODUÖ�DUDVÖQGD�'RNX]�(\O�O�hQLYHUVLWHVL�7ÖS�)DN�OWHVL�3DWRORML�$QDELOLP�'DOÖ·�QGD�LQFHOHQHQ� RQELU� ù*0� ROJXVX� \HU DOPDNWDGÖU�� 'L]LGH�\HU� DODQ�ROJXODU� NOLQLN� YH� KLVWRSDWRORMLN� |]HOOLNOHUL� LOH�\HQLGHQ� LQFHOHQPLûWLU�� 2OJXODUD� DLW� FHUUDKL� |UQHNOHU�|QFHOLNOH�PDNURVNRSLN�RODUDN�LQFHOHQPLûWLU�� )RUPDOLQ�GH�WHVSLW�HGLOHUHN�SDUDILQH�J|P�OHQ�GRNX�SDUoDODUÖQÖQ�G|UW�PLNURPHWUHOLN NHVLWOHUL��KHPDWRNVLOHQ �HR]LQ��+(��ER\DVÖ� LOH� ER\DQPÖû� YH� ÖûÖN� PLNURVNREX� G�]H\LQGH�LQFHOHQPLûWLU�� *HUHNOL� ROJXODUD� D\ÖUÖFÖ� WDQÖ� DoÖVÖQGDQ�´DFLG�IDVWµ� EDVLOLQ� WDQÖPODQPDVÖ� LoLQ� =LHKO �1HHOVHQ��=1��ER\DVÖ�YH�*06�JLEL�PDQWDU�ER\DODUÖ�GD� X\JXODQ�PÖûWÖU�
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'L]LGHNL� W�P� ROJXODU� PHPHGH� HOH� JHOHQ� NLWOH� YH�PHPHGH� KDVVDVL\HW� \DNÖQPDVÖ\OD� EDûYXUPXûODUGÖU��2OJXODUÖQ� \DûODUÖ� ������ DUDVÖQGD� ROXS�� RUWDODPD� \Dû������GXU��.OLQLN�|Q� WDQÖ� VHNL]�ROJXGD�PHPH� NDUVLQR�PX�� ELU� ROJXGD� ILEURDGHQRP�� LNL� ROJXGD�PHPH� DEVH�VLGLU��2OJXODUÖQ�GRNX]X�VRO�PHPH��LNLVL�VDø�PHPH� \HU�OHûLPOLGLU�� 2OJXODUGDQ� ELUL� ���������� �o� D\� |QFH�GRøXP�\DSPÖû�RODQ�ODNWDV\RQGD�ELU�NDGÖQGÖU�
0DNURVNRSLN� LQFHOHPHOHUGH� VHNL]� ROJXGD� PDWHU\HOLQ�NHVLW� \�]�QGH� NHVNLQ� VÖQÖUOÖ� OH]\RQ� L]OHQPHPLû� ROXS��DODFDOÖ�G�]HQVL]�VÖQÖUOÖ�RUWD�VHUWOLNWH�DODQODU�L]OHQPLûWLU��ho�ROJXGD�LVH�VÖUDVÖ\OD��������YH���FP ·OLN�VROLG� OH]\RQ�ODU� L]OHQPLûWLU�� %LU� ROJX\D� ���������� WDQÖVDO� DPDoOÖ�PHPHGHNL� OH]\RQGDQ� LQFH� LøQH� DVSLUDV\RQ� E L\RSVLVL��ùù$%��X\JXODQPÖûWÖU��%XQXQ�VRQXFX�PDVWLW�\D�GD� \Dø�QHNUR]X� RODELOHFHøL� G�û�Q�OP�ûW�U�� 'DKD� VR QUD� EX�ROJX\D�GD�HNVL]\RQHO�EL\RSVL�X\JXODQPÖûWÖU��%LU�ROJXGD�NOLQLN� |QWDQÖ� PDVWLW� ROXS�� �o� D\� DQWLELRWLN� NXOODQÖO�PDVÖQD� NDUûÖQ� L\ LOHûPH� ROPDPÖûWÖU�� %X� ROJX\D� GD� HN�VL]\RQHO�EL\RSVL�\DSÖOPÖûWÖU������������
2OJXODUÖQ� W�P�Q�Q� PLNURVNRSLN� LQFHOHQPHOHULQGH�JHQHOOLNOH� ORE�O�\DSÖODUÖQÖ�RUWDGDQ�NDOGÖUÖU� ûHNLOGH�oRN�VD\ÖGD� G�]J�Q� VÖQÖUOÖ� JUDQ�ORP� \DSÖODUÖ� L]OHQPLûWLU��5HVLP�� �� YH� ���� %X� JUDQ�ORP� \DSÖODUÖQÖ� ROXûWXUDQ�K�FUHOHU�PXOWLQ�NOHHU�\DEDQFÖ�FLVLP�W�U��GHY�K�FUHOHU�N|S�NO�� YH� HSLWHORLG� KLVWLRVLWOHU�� SOD]PRVLWOHU� YH�OHQIRVLWOHU� ûHNOLQGHGLU� �5HVLP��� YH� ����%D]Ö� ROJXODUGD�D]�VD\ÖGD�Q|WURILO�YH�HR]LQRILO�O|NRVLWOHU�GH�L]OHQPLûWLU��

2OJXODUÖQ� ELULQGH� JUDQ�ORP� \DSÖODUÖQÖQ� RUWDVÖQGD�QHNUR]� L]OHQPLûWLU� ����� ������$QFDN� DFLG �IDVW� EDVLOLQ�WDQÖPODQPDVÖQD� \|QHOLN� =LHKO �1HHOVHQ� ER\DVÖQGD�ROXPOX� ER\DQDQ� EDVLO� VDSWDQPDPÖûWÖU�� 2OJXODUÖQ� LNL�VLQGH� JUDQ�ORPDW|]� PDVWLW� \DQÖVÖUD� GLøHU� DODQODUGD�LQYD]LY� ORE�OHU� NDUVLQRP� VDSWDQPÖûWÖU� ��������� YH�����������
2OJXODUÖQ�W�P�QH�D\ÖUÖFÖ�WDQÖ\D�\ |QHOLN�=LHKO�1HHOVHQ�YH� PDQWDUD� \|QHOLN� *RPRUL� 0HWKHQDPLQ� 6LOYHU���*06�� ER\DODUÖ� X\JXODQGÖ�� DQFDN� ROXPOX� ER\DQPD�VDSWDQPDGÖ�
2OJXODUÖQ�JHQHO�|]HOOLNOHUL�7DEOR��·�GH�J|VWHULOPLûWLU�
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LOLûNLOL�RODUDN�EXOXQPDNWDGÖU� ��� ��� ��� �� 2UDO�NRQWUDVHSWLI�NXOODQÖPÖ�LOH�VSHVLILN�ELU�LOLûNL� ELOGLULOPHPHVLQH�NDUûÖQ��VRQ� OLWHUDW�U� ELOJLOHUL� ROJXODUÖQ� oRøXQOXøXQGD� RUDO�NRQWUDVHSWLI� NXOODQÖPÖ� V|]NRQXVXGXU� ��� �� %XQODUÖQ� GÖ�ûÖQGD�HWL\RORMLGH LODoODUD�EDøOÖ�\D�GD�KLSRIL]HU� SURODNWL�QRPD\D�EDøOÖ�KLSHUSURODNWLQHPL�GH�\HU�DOPD NWDGÖU�����
+DVWDODUÖQ�W�P��PHPHGH�HOH�JHOHQ�NLWOH�\DNÖQPDVÖ\OD�EDûYXUPDNWDGÖU��2OJXODUÖQ�G|UWWH�ELULQGH�ELODWHUDO� KDV�WDOÖN�GD� WDQÖPODQPÖûWÖU� ��.OLQLN�RODUDN�NXYYHWOL� PDOLJ�QLWH�NXûNXVX X\DQGÖUDQ�SDOSDV\RQ�EXOJXODUÖ�� PDPPR�JUDILN�RODUDN�GD�GHVWHNOHQPHNWHGLU��%X�\� ]GHQ�ROJXOD�UÖQ�E�\�N oRøXQOXøX�UDGLNDO�RSHUDV\RQODUD�NDGDU� JLW�PHNWHGLU������ ��� ���%XQXQOD�ELUOLNWH�ùù$%�\D�GD� HNVL]\R�QHO�EL\RSVL�PDWHU\HOOHUL�LOH�WDQÖ�NRQDQ�ROJXODUÖQ� WHGDYL�VL� GH� E�\�N� J�oO�NOHU� \DUDWPDNWDGÖU�� %XQXQ� QHGHQL�ROJXODUÖQ� E�\�N�ELU� NÖVPÖQÖQ� FHUUDKL� WHGDYLGHQ� VRQUD�Q�NV� HWPHVL� \DQÖVÖUD�� NRUWLNRVWHURLG� YH� DQWLEL\ RWLN�WHGDYLOHULQH�\DQÖWÖQ�ROPDPDVÖGÖU� ��� ���'RQQ�:�YH�DUN��QÖQ��� �o� ROJXOXN� oDOÖûPDODUÖQGD�� ROJXODUÖQ� KLVWRSD�WRORMLN� RODUDN� WDQÖODUÖQGDQ� VRQUD�� RUDO� SUHGQL]RORQ�X\JXODQPÖû� YH� OH]\RQ� oDSÖQGD� ���� RUDQÖQGD� ELU�N�o�OPH�VDSWDQPÖûWÖU��'DKD�VRQUD�UH]LG�HO�NLWOH�WHNUDU�HNVL]H� HGLOPLûWLU�� ùNL� ROJXGD� EX� VDøDOWÖ PGDQ� \DNODûÖN�EHû�KDIWD�VRQUD�ORNDO�Q�NV�J|U�OP�ûW�U��%X�QHGHQOHUOH�ù*0·�OHULQ�RSWLPDO�WHGDYL�\DNODûÖPODUÖ�KDOD� DoÖN�GHøLO�GLU� YH� WDUWÖûPDODU� V�UPHNWHGLU� ��� 7DP� oÖNDUÖP� \D� GD�NRUWLNRVWHURLG�X\JXODQPDVÖQÖQ�RSWLPDO�ROGXøXQX� |QH�UHQ� \DNODûÖPODU� GD� EXOXQPDNWDGÖU� ��� �� %L]LP� ROJXODUÖ�PÖ]GD�FHUUDKL�WHGDYLGH�HNVL]\RQHO�EL\RSVL� X\JXODQPÖû�WÖU�YH�ROJXODUÖQ� KLoELULQGH�Q�NV�VDSWDQPDPÖûWÖU�� 2SH�UDV\RQGDQ�|QFH�\D�GD�VRQUD�KHUKDQJLEL U�DQWLEL\RWLN�\D�GD�VWHURLG�WHGDYLVL�YHUL OPHPLûWLU�
2OJXODUÖQ� FHUUDKL� EL\RSVL� PDWHU\HOOHULQGH� VDSWDQDQ�OH]\RQXQ�E�\�NO�ø������FP�GHQ���FP��H�NDGDU� GHøLû�PHNWHGLU��RUWDODPD�oDS���FP�GLU� ��'RQQ�:�YH�DUN�·QÖQ�oDOÖûPDODUÖQGD�ROJXODUGDNL�OH]\RQODUÖQ�oDSODUÖ�GD� �������YH����FP�RODUDN�ELOGLULOPLûWLU� ���2OJXODUÖPÖ]ÖQ�JHUL� ND�ODQÖQGD� LVH�PDNURVNRSLN�RODUDN�EHOLUJLQ�NLWOH� OH]\RQX�VDSWDQPDPÖû� ROXS��PDWHU\HOOHULQ� NHVLW� \�]OHUL� G�]HQ�
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0LNURVNRSLN� RODUDN�� OH]\RQXQ� HQ� EHOLUJLQ� |]HOOLøL�ORE�O� \DSÖODUÖQÖ� ER]PXû� EHOLUJLQ� JUDQ�ORPODUÖQ� YDU�OÖøÖGÖU�� *UDQ�ORPODU� oHYUH� VWURPDGD� GD� GHYDPOÖOÖN�J|VWHUPHNWHGLU��oHYUH�GXNWXVODUGD� JHQLûOHPHOHU� VDSWD�QDELOLU��dRN�VD\ÖGD GHY�K�FUH��Q|WURILO�� OHQIRVLW�� SOD]�PD� K�FUHVL� YH� VH\UHN� RODUDN� HR]LQRILOOHU� JUDQ�ORP�\DSÖODUÖQGD� L]OHQPHNWHGLU�� ùOHUOHPLû� YH� X]XQ� V�UHQ�ROJXODUGD� PLNURDEVH� ROXûXPX� VH\UHN� GHøLOGLU�� ED]HQ�VNXDP|]�PHWDSOD]L�YH�NHUDWLQH�NDUûÖ�JHOLûPLû�\DEDQFÖ�FLVLP�GRNX�UHDNVL\RQX�GD�EXOXQPDNWDGÖU� ��������������
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