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ÒþLQQRVW�KHUELFLG �S L�DSOLNDFtFK�Qt]NR~OHWRYêPL�WU\VNDPL�D�WU\VNDPL�V�S LViYiQtP�Y]GXFKX�Y�SRURYQiQt�VH�VWDQGDUGQtPL�WU\VNDPL��
�
1 NWHUp�DVSHNW\�DSOLNDþQtFK�WHFKQLN��
�
2EHFQ �� ~þLQQRVW� ]tVNDQi� S L� NRQWUROH� SOHYHO � V�Qt]NRREMHPRYêPL� Qt]NR~OHWRYêPL� WU\VNDPL� E\OD�
SRURYQDWHOQi�V�~þLQQRVWt�]tVNDQRX�S L�SRVW LNX�VWDQGDUGQtPL�WU\VNDPL�V�SORFKRX�FKDUDNWHULVWLNRX��
1LFPpQ � S L� DSOLNDFtFK� Qt]NRREMHPRYêPL� WU\VNDPL� V�S LViYiQtP� Y]GXFKX� E\OD� Yê]QDPQ � VQtåHQD�~þLQQRVW�SRXåLWêFK�KHUELFLG ��FRå�Y\åDGRYDOR��������]YêãHQt�GiYN\�KHUELFLG ��DE\FKRP�]tVNDOL�
VWHMQRX�~þLQQRVW�MDNR�S L�DSOLNDFL�VWDQGDUGQtPL�WU\VNDPL�V�SORFKRX�FKDUDNWHULVWLNRX��
�
=DP HQt�QD�SRXåLWt� ]HP G OVNêFK�SHVWLFLG �]S VRELOR�]YêãHQê�]iMHP�R�DSOLNDþQt� WHFKQLN\�VQLåXMtFt�
~OHW�SRVW LN ��%\O\�S HGVWDYHQ\�U ]Qp�W\S\�WU\VHN�VQLåXMtFtFK�~OHW�SRVW LN ��MDNR�MVRX�Qt]NR~OHWRYp�WU\VN\�
D� WU\VN\� V�S LViYiQtP� Y]GXFKX�� NGH� MH� GRVDKRYiQR� OHSãtKR� VQtåHQt� ~OHWX� SRVW LN � Y�SRURYQiQt�
N�VWDQGDUGQtP� WU\VNiP� D� WR� Y]KOHGHP� N�MHMLFK� KUXEãt� DWRPL]DFL� SRVW LNRYp� NDSDOLQ\�� 2EHFQ � MH�
SURNi]iQR�� åH� PHQãt� NDSLþN\� MVRX� SRYDåRYiQ\� ]D� YtFH� ELRORJLFN\� HIHNWLYQ Mãt� QHå� Y Wãt� �KUXEãt��
NDSLþN\�S L�DSOLNDFL�SHVWLFLG � �QDS ��KHUELFLG\��.QRFKH���������=�KOHGLVND�DJURQRPLFNpKR�VWHMQ � MDNR�
]�KOHGLVND�åLYRWQtKR�SURVW HGt� MH�G OHåLWp��åH�E\OD�XGUåHQD�ELRORJLFNi�~þLQQRVW�SHVWLFLG �DSOLNRYDQêFK�
DOWHUQDWLYQtPL�W\S\�WU\VHN��3URWR�MH�QH]E\WQp�QDMtW�D�GHILQRYDW�PtVWD��NGH�WU\VN\�UHGXNXMtFt�~OHW�SRVW LN �
PRKRX�QDKUDGLW�WUDGLþQt�VWDQGDUGQt�WU\VN\�S L�]DMLãW Qt�S LMDWHOQp�ELRORJLFNp�~þLQQRVWL�SRVW LN ��]DWtP�FR�
MLQp�DSOLNDþQt�PHWRG\�XPRåQt�DSOLNDFH�GiYHN�SHVWLFLG �UHGXNRYDQêFK�QD�PLQLPXP��
�
1DVWDYtPH�OL�GiYNX�DSOLNRYDQêFK�SHVWLFLG �SRGOH�E åQêFK�SROQtFK�SRGPtQHN�MH�G OHåLWp�Y G W��MDNê�YOLY�
EXGH�PtW�]YROHQi�DSOLNDþQt� WHFKQLND�QD� ILQiOQt�ELRORJLFNRX�~þLQQRVW��SURWRåH� WR�P åH�WDNp�]QDPHQDW�
GDOãt�~SUDYX�DSOLNRYDQp�GiYN\��
3 L�S HGVWDYRYiQt�QRYp�DSOLNDþQt� WHFKQLN\� MH�G OHåLWp�GRNXPHQWRYDW�QHMHQ� I\]LFNp�SURMHY\�D�FKRYiQt�
�YHOLNRVW�NDSHN��DWS����DOH�URYQ å�ELRORJLFNRX�YêNRQQRVW�SHVWLFLG �WDNWR�DSOLNRYDQêFK���
9�SRVOHGQtFK� OHWHFK� VH� SURMHYRYDOR� VLOQp� ]DP HQt� QD� WHFKQLN\� VQLåXMtFt� ~OHW� SRVW LN � D� MH� åLYRWQ �
G OHåLWp��DE\�ELRORJLFNi�~þLQQRVW�SHVWLFLG �DSOLNRYDQêFK�W PLWR�U ]QêPL�~OHW�VQLåXMtFtPL�WHFKQLNDPL�E\OD�
]DFKRYiQD��6QtåHQt�~þLQQRVWL�Y\åDGXMH�QiVOHGQp�]YêãHQt�GiYHN�SHVWLFLG ��FRå�RS W�]Y\ãXMH�FHONRYp�
REMHP\�~OHW �SRVW LN ��]WUiW\�QD�SROL�D�URYQ å�YêGDMH�QD�YVWXS\�GR�URVWOLQQp�YêURE\��
3RNXG�E\�WU\VN\�VQLåXMtFt�~OHW�GRViKO\�VWHMQp�~þLQQRVWL�� MDNR�MH�GRVDKRYiQR�V�E åQ �GRSRUXþRYDQêPL�
VWDQGDUGQtPL�WU\VNDPL��SRWRP�E\�VH�PRKOR�XYDåRYDW�V�MHMLFK�XSODWQ QtP�YH�Y WãtP�P tWNX��
9�WHVWHFK�V�U ]QêPL�GiYNDPL�KHUELFLG �SURYHGHQêFK�QH]iYLVOêP�'iQVNêP�LQVWLWXWHP�S GQtFK�Y G�YH�
)ODNNHEMHUJX�E\O\�NYDQWLILNRYiQ\�UR]GtO\�Y�~þLQQRVWL�D�E\OR�SRSViQR�R�NROLN�PXVt�EêW�GiYND�KHUELFLGX�
]P Q QD� Y]KOHGHP� N�SRXåLWp� DOWHUQDWLYQt� DSOLNDþQt� WHFKQLFH� DE\FKRP� ]tVNDOL� VWHMQRX� ~þLQQRVW� MDNR�
V�UHIHUHQþQt�DSOLNDþQt�WHFKQLNRX��
3 L�SRXåLWt�SRVW LNX�V�KUXEãt�DWRPL]DFt�S L�VWHMQpP�QHER�GRNRQFH�QLåãtP�DSOLNDþQtP�REMHPX�VH�SRþHW�
NDSHN�]DVDKXMtFt�FtO�VQLåXMH��7R�MH�þDVWR�SRXåtYiQR�MDNR�DUJXPHQW�SURWL�SRXåLWt�Qt]NR~OHWRYêFK�WU\VHN�
S L�NRQWUROH�SOHYHO �OLVWRYêPL�KHUELFLG\���ÒþLQQRVW� KHUELFLG � DSOLNRYDQêFK� WU\VNDPL� V�S LViYiQtP� Y]GXFKX� E\OD� VLOQ � UHGXNRYiQD�Y�SRURYQiQt�VH�VWDQGDUGQtPL�WU\VNDPL�±�DSOLNRYDQi�GiYND�E\�PXVHOD�EêW�]YêãHQD�R���������DE\�VH�GRViKOR�VWHMQp�~þLQQRVWL�MDNR�V�UHIHUHQþQt�VWDQGDUGQt�WU\VNRX���
�
=iY UHP� MH� VNXWHþQRVW�� åH� WU\VN\� V�S LViYiQtP� Y]GXFKX�PDMt� VYp� OLPLW\� S L� SRVW LNX�PDOêFK� SOHYHO �
KHUELFLG\�D�P O\�E\�EêW�SRXåtYiQ\�REH] HWQ ��REHFQ �MHQ�WHKG\��QHPRKRX�OL�EêW�SRVW LN\�RGORåHQ\��
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