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ýODQDN�����=DNOMXþNRP� VH� XWYU XMX� SULMHGOR]L� RSüLK� L� GUXJLK� DNDWD� ãWR� LK� GRQRVL� *UDGVNR� YLMHüH��]DX]LPDMX� VWDYRYL� R� RGUH HQRP� SLWDQMX�� L]UDåDYDMX�PLãOMHQMD�� SULKYDüDMX� L]YMHãüD�� XWYU XMX� REYH]H�SRMHGLQLK� WLMHOD�*UDGVNH�XSUDYH� L�RGOXþXMH�R�GUXJLP�SLWDQMLPD� L]�GMHORNUXJD�*UDGVNRJ�SRJODYDUVWYD��DNR� ]DNRQRP�� SURSLVLPD� GRQHVHQLP� QD� WHPHOMX� ]DNRQD�� 6WDWXWRP� *UDGD� .RUþXOH�� GUXJLP� DNWLPD�*UDGD�.RUþXOH��RGQRVQR�RYLP�3RVORYQLNRP�QLMH�SURSLVDQR�GRQRãHQMH�GUXJH�YUVWH�DNWD��� ýODQDN�����5MHãHQMHP�VH�UMHãDYD�SRMHGLQR�NRQNUHWQR�SLWDQMH��NDR�ãWR�MH�LPHQRYDQMH�RGQRVQR�UD]UMHãHQMH�SRMHGLQLK� RVRED� X� UDGQD� WLMHOD� *UDGVNRJ� SRJODYDUVWYD� WH� GUXJD� WLMHOD� NDG� WR� SURL]OD]L� L]� SRVHEQLK�SURSLVD� WH�R� VSHFLILþQLP�SUDYLPD� L� REYH]DPD�� RGQRVQR�SUDYQLP� LQWHUHVLPD� IL]LþNLK� L� SUDYQLK� RVRED�NDG�WR�SURL]OD]L�L]�]DNRQD��SURSLVD�GRQHVHQLK�QD�WHPHOMX�]DNRQD��6WDWXWD�*UDGD�.RUþXOH�L�GUXJLK�DNDWD�*UDGD�.RUþXOH��RGQRVQR�L]�RYRJ�3RVORYQLND��RGQRVQR�DNR�]DNRQRP��SURSLVLPD�GRQHVHQLP�QD�WHPHOMX�]DNRQD�� 6WDWXWRP� *UDGD� .RUþXOH�� GUXJLP� DNWLPD� *UDGD� .RUþXOH�� RGQRVQR� RYLP� 3RVORYQLNRP� QLMH�SURSLVDQR�GRQRãHQMH�GUXJH�YUVWH�DNWD��� ýODQDN�����3ULMHGOR]L�RSüLK�DNDWD�NRMH�GRQRVL�*UDGVNRJ�SRJODYDUVWYR�PRUDMX�ELWL�L]UD HQL�QD�WDM�QDþLQ�GD�VDGUåDYDMX�QDFUW�DNWD�X�REOLNX�X�NRMHP�VH�RQ�GRQRVL�L�REUD]ORåHQMH�DNWD��1DFUWL�GUXJLK�DNDWD�L]UD XMX�VH�X�REOLNX�X�NRMHP�VH�GRQRVH��D�REUD]ORåHQMD�VH�GDMX�RYLVQR�R�SULURGL�DNWD��2GOXNH� L� GUXJL� RSüL� DNWL� NRMH� *UDGVNRJ� SRJODYDUVWYR� SUHGODåH� *UDGVNRP� YLMHüX�PRUDMX� VH�L]UDGLWL�RQDNR�NDNR�MH�WR�SURSLVDQR�3RVORYQLNRP�*UDGVNRJ�YLMHüD��� ýODQDN�����$NWH�NRMH�GRQHVH�*UDGVNR�SRJODYDUVWYR�SRWSLVXMH�JUDGRQDþHOQLN��$NWL�VH�RYMHUDYDMX�SHþDWRP�*UDGVNRJ�SRJODYDUVWYD��7DMQLN� *UDGD� .RUþXOH� MH� RGJRYRUDQ� ]D� L]UDGX�� SRWSLV� L� þXYDQMH� L]YRUQLND� DNDWD� *UDGVNRJ�SRJODYDUVWYD��� ýODQDN�����2SüL�DNWL��DNWL�R�LPHQRYDQMLPD�L�UD]UMHãHQMLPD��DNWL�]D�NRMH�MH�WR�SRVHEQR�SURSLVDQR�WH�]D�NRMH�WR�RGOXþL�*UDGVNR�SRJODYDUVWYR��REMDYOMXMX�VH�X�©6OXåEHQRP�JODVQLNX�*UDGD�.RUþXOHª��,VSUDYDN�SRJUHãDND�X�REMDYOMHQRP� WHNVWX�DNWD��XWYU HQLK�QD�RVQRYL�XVSRUHGEH�V� L]YRUQLNRP��GDMH�WDMQLN�*UDGD�.RUþXOH����
,9��1$ý,1�5$'$�*5$'6.2*�32*/$9$5679$���� 3ULSUHPD�VMHGQLFH�� ýODQDN�����3UDYR� SUHGODJDQMD� DNDWD� L� SRWLFDQMD� UD]PDWUDQMD� RGUH HQLK� SLWDQMD� QD� VMHGQLFL� *UDGVNRJ�SRJODYDUVWYD�LPDMX�JUDGRQDþHOQLN��þODQRYL�*UDGVNRJ�SRJODYDUVWYD��WLMHOD�*UDGVNH�XSUDYH��WLMHOD�PMHVQH�VDPRXSUDYH�� WUJRYDþND�GUXãWYD��XVWDQRYH� L�GUXJH�SUDYQH�RVREH�X�YODVQLãWYX�*UDGD�.RUþXOH� WH�GUXJH�RVREH�XWYU HQH�RYLP�3RVORYQLNRP�L�SRVHEQLP�SURSLVLPD��*UD DQL� LPDMX� SUDYR� REUDüDWL� VH�*UDGVNRP�SRJODYDUVWYX� VYRMLP�SULMHGOR]LPD��PLãOMHQMLPD� L�SULPMHGEDPD� WH� SRWLFDWL� UD]PDWUDQMH� RGUH HQRJ� SLWDQMD� L� GRQRãHQMD� DNDWD� L]� GMHORNUXJD� ORNDOQH�VDPRXSUDYH��� ýODQDN�����1DFUWL� DNDWD� ãWR� VH� XSXüXMX� *UDGVNRP� SRJODYDUVWYX� PRUDMX� ELWL� L]UD HQL� X� VNODGX� V� RYLP�3RVORYQLNRP��
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8]� PDWHULMDOH� NRML� VH� XSXüXMX� *UDGVNRP� SRJODYDUVWYX� REYH]QR� VH� R]QDþXMH� SUHGODJDWHOM��VWUXþQL�QRVLWHOM�L]UDGH�PDWHULMDOD��UD]ORJ�]ERJ�NRMHJ�VH�RQL�XSXüXMX��L]YMHVWLWHOM�QD�VMHGQLFL�L��SR�SRWUHEL��L]YMHVWLWHOM�]D�*UDGVNR�YLMHüH��3ULMH�VWDYOMDQMD�QD�VMHGQLFX��PDWHULMDO�VH�PRUD�GRVWDYLWL�QD�RFMHQX�RGJRYDUDMXüHP���XSUDYQRP��WLMHOX�*UDGVNH�XSUDYH�DNR�RQR�QLMH�QRVLWHOM�L]UDGH�PDWHULMDOD��� ýODQDN�����7DMQLN�*UDGD�.RUþXOH�RFMHQMXMH�MH�OL�PDWHULMDO�L]UD HQ�X�VNODGX�V�RYLP�3RVORYQLNRP��$NR�PDWHULMDO�QLMH�L]UD HQ�X�VNODGX�V�RYLP�3RVORYQLNRP��WDMQLN�PRåH�SR]YDWL�QRVLWHOMD�L]UDGH�PDWHULMDOD�GD�JD�GRUDGL��R�þHPX�L]YMHãüXMH�JUDGRQDþHOQLND��*UDGRQDþHOQLN� RGOXþXMH� R� XSXüLYDQMX� DNWD� QD� UD]PDWUDQMH� RGJRYDUDMXüHP� UDGQRP� WLMHOX��RYLVQR�R�SULURGL�DNWD��� �� 6D]LYDQMH�VMHGQLFH�� ýODQDN�����6MHGQLFX�*UDGVNRJ�SRJODYDUVWYD�VD]LYD�JUDGRQDþHOQLN���ýODQDN�����6MHGQLFD�*UDGVNRJ�SRJODYDUVWYD�VD]LYD�VH�SLVPHQR��D�X�L]QLPQLP�VOXþDMHYLPD�L�QD�GUXJL�QDþLQ��EU]RMDYRP��WHOHIRQRP��IDNVRP�L�VO���3LVPHQL� SR]LY� ]D� VMHGQLFX� *UDGVNRJ� SRJODYDUVWYD�� VDGUåL� QD]QDNX� PMHVWD� L� QDGQHYDN�RGUåDYDQMD� � VMHGQLFH� WH� SULMHGORJ� GQHYQRJ� UHGD�� 8]� SR]LY� GRVWDYOMDMX� VH� VYL� PDWHULMDOL� SRWUHEQL� ]D�UDVSUDYX�L�RGOXþLYDQMH�QD�VMHGQLFL��RGQRVQR�RQL�NRML�VX�RVLJXUDQL�RG�VWUDQH�SUHGODJDþD�GQHYQRJ�UHGD��WM��RG RQRJ�NRML�LQLFLUD�VWDYOMDQMH�SRMHGLQRJ�SLWDQMD��WM��SUHGPHWD�QD�UDVSUDYX��3R]LY� V� SULSDGDMXüLP� PDWHULMDOLPD� XSXüXMH� VH� VYLP� þODQRYLPD� *UDGVNRJ� SRJODYDUVWYD� L�RVREDPD�NRMH�RGUHGL�JUDGRQDþHOQLN��X�SUDYLOX�WUL�GDQD�SULMH�SRþHWND�VMHGQLFH��D�QDMNDVQLMH�MHGDQ�GDQ�SULMH�RGUåDYDQMD�]DND]DQH�VMHGQLFH��3R]LY� ]D� VMHGQLFX� V� PDWHULMDOLPD� NRML� VH� GRVWDYOMDMX� þODQRYLPD� *UDGVNRJ� SRJODYDUVWYD��REYH]QR�VH�GRVWDYOMD�SUHGVMHGQLNX�*UDGVNRJ�YLMHüD��ýODQ�*UDGVNRJ�SRJODYDUVWYD�NRML�QH�PRåH�ELWL�QD]RþDQ�VMHGQLFL��GXåDQ�MH�L]RVWDQDN�RSUDYGDWL��D VYRMH�PLãOMHQMH�� SULPMHGEH� L� SULMHGORJH�R�SUHGPHWLPD� NRMD� VX�QD�GQHYQRP� UHGX�PRåH��GR�SRþHWND�VMHGQLFH��GDWL�SLVPHQR���
�� 'QHYQL�UHG�� ýODQDN�����'QHYQL�UHG�SUHGODåH�JUDGRQDþHOQLN��NRML�VH�QDYRGL�X�SR]LYX�]D�VMHGQLFX��8 SULMHGORJ� GQHYQRJ� UHGD� JUDGRQDþHOQLN� XQRVL� VYH� SUHGPHWH� NRML� VX� SRGQHVHQL� QD� QDþLQ�XWYU HQ�RYLP�3RVORYQLNRP��RGQRVQR�RQH�NRML� QH� WUDåH�SRVHEQX� VWUXþQX�SULSUHPX�D� � RGOXþLYDQMH�SR�WRP�SUHGPHWX�MH�X�QDGOHåQRVWL�*UDGVNRJ�SRJODYDUVWYD��� ýODQDN�����'QHYQL� UHG� VH�PRåH� GRSXQMDYDWL� L� QD� VDPRM� VMHGQLFL�� DOL� VDPR� VD� SUHGPHWLPD� NRML� QH� WUDåH�SRVHEQX�VWUXþQX�SULSUHPX�L�JGMH�VH�RGOXNH�PRJX�GRQLMHWL�RGPDK���
�� 2WYDUDQMH�L�WLMHN�VMHGQLFH�� ýODQDN�����*UDGVNR�SRJODYDUVWYR�UDGL�QD�VMHGQLFDPD��6MHGQLFD� *UDGVNRJ� SRJODYDUVWYD� PRåH� VH� RGUåDWL�� RGQRVQR� WUDMDWL� DNR� MH� QD]RþQD� YHüLQD�þODQRYD�*UDGVNRJ�SRJODYDUVWYD��.DG� JUDGRQDþHOQLN� XWYUGL� QD]RþQRVW� SRWUHEQRJ� EURMD� þODQRYD� *UDGVNRJ� SRJODYDUVWYD��NYRUXP���RWYDUD�VMHGQLFX��
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$NR�VH�X�]DND]DQR�YULMHPH�]D�SRþHWDN�VMHGQLFH�QH�VNXSL�NYRUXP��JUDGRQDþHOQLN�üH�SULþHNDWL��� PLQXWD�� L� DNR� VH� QL� GR� WDGD� QH� LVSXQH� XYMHWL� ]D� RGUåDYDQMH� VMHGQLFH�� JUDGRQDþHOQLN� üH� RGJRGLWL�VMHGQLFX�]D�GUXJL�VDW�LVWRJ�GDQD�LOL�]D�GUXJL�GDQ��R�þHPX�VH�REDYMHãWDYDMX�VDPR�L]RþQL�þODQRYL��8NROLNR�VH� VMHGQLFD� RGJRGL� QD� QHRGUH HQR� YULMHPH�� R� QRYRP� YUHPHQX� RGUåDYDQMD� VMHGQLFH� þODQRYL� üH� ELWL�SRVHEQR�REDYLMHãWHQL��$NR�X�WLMHNX�WUDMDQMD�VMHGQLFH�QH�EXGH�NYRUXPD��VMHGQLFD�VH�SUHNLGD�L�]DND]XMH�VH�QDVWDYDN�]D�GUXJR�YULMHPH��� ýODQDN�����3ULMH�XWYU LYDQMD�GQHYQRJ�UHGD�VMHGQLFH�SULKYDüD�VH�]DSLVQLN�R�UDGX�SUHWKRGQH�VMHGQLFH��8NROLNR�L]�REMHNWLYQLK�UD]ORJD�]DSLVQLN�VD�SUHWKRGQH�VMHGQLFH�QLMH�L]UD HQ��REYH]QR�VH�VWDYOMD�QD�XVYDMDQMH�QD�GUXJRM�LGXüRM�VMHGQLFL�*UDGVNRJ�SRJODYDUVWYD��ýODQ�*UDGVNRJ�SRJODYDUVWYD�LPD�SUDYR�L]QLMHWL�SULPMHGEH�QD�]DSLVQLN��2 XWHPHOMHQRVWL�SULPMHGEL�QD�]DSLVQLN�RGOXþXMH�VH�EH]�UDVSUDYH��$NR�VH�SULPMHGEH�SULKYDWH��X��NRQDþQL��]DSLVQLN�üH�VH�XQLMHWL�RGJRYDUDMXüH�L]PMHQH��1DNRQ� XVYDMDQMD� ]DSLVQLND� VD� SUHWKRGQH� VMHGQLFH� *UDGVNRJ� SRJODYDUVWYD�� RGQRVQR� DNR� LVWR�QLMH�QDSUDYOMHQR�X�VPLVOX�VWDYND����RYRJ�þODQND��SRþLQMH�©$NWXDOQL�VDWª��X�NRMHP�VH�JUDGRQDþHOQLN�L�RVWDOL�þODQRYL�*UDGVNRJ�SRJODYDUVWYD�PH XVREQR�LQIRUPLUDMX�R�YDåQLMLP�DNWLYQRVWLPD�RG�ãLUHJ�]QDþDMD�]D�*UDG�.RUþXOX� NRMH� VX�SRGX]HOL� X� SUHWKRGQRP� UD]GREOMX� L]PH X GYLMX� VMHGQLFD�� NRML�PRåH� WUDMDWL�QDMGXOMH����PLQXWD��8 ©$NWXDOQRP�VDWXª�QHPD�UDVSUDYH�QLWL�VH�PRJX�GRQRVLWL�LNDNYH�RGOXNH���ýODQDN�����'QHYQL�UHG�VMHGQLFH�*UDGVNRJ�SRJODYDUVWYD�XWYU XMH�VH�QD�SRþHWNX�VMHGQLFH��8 SULMHGORJ�GQHYQRJ�UHGD�JUDGRQDþHOQLN�XQRVL�VYH�SUHGPHWH�ãWR�VX�SRGQHVHQL�QD�QDþLQ�XWYU HQ�RYLP�3RVORYQLNRP��'QHYQL�UHG�VMHGQLFH�*UDGVNRJ�SRJODYDUVWYD�XWYU XMH�VH�QD�SRþHWNX�VMHGQLFH��3UHGORåHQL� GQHYQL� UHG� QD� VMHGQLFL� PRåH� VH�PLMHQMDWL� QD� SULMHGORJ� JUDGRQDþHOQLND� L�LOL� þODQD�*UDGVNRJ� SRJODYDUVWYD� WDNR� GD� VH� SRMHGLQL� SUHGPHWL� L]� SUHGORåHQRJ� GQHYQRJ� UHGD� L]RVWDYH� LOL� VH�GRSXQL QRYLP�SUHGPHWLPD��$NR�VMHGQLFL�QLMH�QD]RþDQ�L]YMHVWLWHOM�R�SUHGPHWX��*UDGVNR�SRJODYDUVWYR�PRåH�RGOXþLWL�GD�VH�SUHGPHW�L]RVWDYL�L]�GQHYQRJ�UHGD��� ýODQDN�����1DNRQ�ãWR�VH�XWYUGL�GQHYQL�UHG��SUHOD]L�VH�QD�UDVSUDYX�R�SRMHGLQLP�SUHGPHWLPD�UHGRVOLMHGRP�XWYU HQLP�X�GQHYQRP�UHGX��,]QLPQR��R�LVWRYUVQLP�SUHGPHWLPD�L�R�SRMHGLQDþQLP�DNWLPD�PRåH�VH�RGOXþLYDWL�L�EH]�UDVSUDYH��8 WLMHNX� VMHGQLFH� PRåH� VH� PLMHQMDWL� UHGRVOLMHG� UD]PDWUDQMD� SRMHGLQLK� SUHGPHWD�� R� þHPX� VH�RGOXþXMH�EH]�UDVSUDYH��1D�SRþHWNX�UDVSUDYH�VYDNL�VH�SUHGPHW�GQHYQRJ�UHGD�XVPHQR�L]ODåH��.DG�VH�SUHGPHW� UD]PDWUDR� L�QD� UDGQRP� WLMHOX�� L]YMHVWLWHOM� UDGQRJ� WLMHOD�PRåH� L]QLMHWL� VWDYRYH�UDGQRJ�WLMHOD��DNR�MH�WR�SRWUHEQR��� ýODQDN�����1D�VMHGQLFL�*UDGVNRJ�SRJODYDUVWYD�PRåH�JRYRULWL�WNR�]DWUDåL�L�GRELMH�ULMHþ�RG�JUDGRQDþHOQLND��*RYRUQLN�PRåH�JRYRULWL�VDPR�R�SUHGPHWX�R�NRMHP�VH�YRGL�UDVSUDYD��*UDGRQDþHOQLN�VH�EULQH�R�UHGX�QD�VMHGQLFL�L�LPD�SUDYR�JRYRUQLNX�NRML�VH�QH�GUåL�WHPH�LOL�JRYRUL�EH]� RGREUHQMD� LOL� YULMH D L� RPDORYDåDYD� RVWDOH� QD]RþQH�� L]UHüL� RSRPHQX� LOL� JD� SUHNLQXWL� X� JRYRUX��RGQRVQR�XGDOMLWL�VD�VMHGQLFH�L�WR�VDPR�RQH�RVREH�NRMH�QLVX�þODQRYL�*UDGVNRJ�SRJODYDUVWYD��DNR�L�QDNRQ�RSRPHQH� QDVWDYL� RPHWDWL� UHG� QD� VMHGQLFL� LOL� WHãNR� YULMH D þODQRYH� *UDGVNRJ� SRJODYDUVWYD�� RVWDOH�QD]RþQH��YULMH D KUYDWVNL�QDURG��YMHUVNH�]DMHGQLFH��QDFLRQDOQH�PDQMLQH��8NROLNR�VX�RNROQRVWL�QD�VMHGQLFL�WDNYH�GD�MH�GRãOR�X�SLWDQMH��GDOMQML��QRUPDOQL�WLMHN�VMHGQLFH��JUDGRQDþHOQLN�PRåH�VMHGQLFX�SUHNLQXWL�L��LVWRJ�GDQD��QDNRQ�RGUH HQH�VWDQNH�LVWX�QDVWDYLWL�LOL�SUHNLQXWL�VMHGQLFX�L�QDVWDYDN�]DND]DWL�]D�GUXJL�GDQ���
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ýODQDN�����ýODQ� *UDGVNRJ� SRJODYDUVWYD� NRML� åHOL� JRYRULWL� R� SRYUHGL� RYRJ� 3RVORYQLND� LOL� XWYU HQRJ�GQHYQRJ�UHGD��LPD�SUDYR�JRYRULWL�RGPDK�NDG�WR�]DWUDåL��1DNRQ�L]QHVHQRJ�SULJRYRUD��JUDGRQDþHOQLN�GDMH�REMDãQMHQMH��$NR�þODQ�*UDGVNRJ�SRJODYDUVWYD�QLMH� ]DGRYROMDQ�REMDãQMHQMHP��R�SULJRYRUX� VH�RGOXþXMH�EH]�UDVSUDYH���
�� 2GOXþLYDQMH�� ýODQDN�����*UDGVNR�SRJODYDUVWYR�GRQRVL�RGOXNH�YHüLQRP�JODVRYD�QD]RþQLK�þODQRYD��2GOXNH� NRMLPD� VH� UDVSRODåH� QHNUHWQLQDPD� L� SRNUHWQLQDPD�X� YODVQLãWYX�*UDGD�.RUþXOH� NDR� L�QMHJRYLP� SULKRGLPD� L� UDVKRGLPD�� *UDGVNR� SRJODYDUVWYR� GRQRVL� YHüLQRP� JODVRYD� VYLK� þODQRYD�*UDGVNRJ�SRJODYDUVWYD�� �ýODQDN�����*ODVRYDQMH�QD�VMHGQLFL�MH�MDYQR��-DYQR�VH�JODVXMH�GL]DQMHP�UXNH��ýODQRYL�*UDGVNRJ� SRJODYDUVWYD� JODVXMX� ]D� SULMHGORJ�� SURWLY� SULMHGORJD� LOL� VH� VX]GUåDYDMX� RG�JODVRYDQMD��2 SULMHGORJX�GQHYQRJ�UHGD�RGOXþXMH�VH�VDPR�©]Dª�LOL�©SURWLYª��1DNRQ�JODVRYDQMD��JUDGRQDþHOQLN�XWYU XMH�UH]XOWDW�JODVRYDQMD��WM��XWYU XMH�MH�OL�MH�SULMHGORJ�R�NRMHP�VH�JODVRYDOR�SULKYDüHQ�LOL�RGELMHQ���
�� =DSLVQLN�� ýODQDN�����2 UDGX�VMHGQLFH�*UDGVNRJ�SRJODYDUVWYD�YRGL�VH�]DSLVQLN��=DSLVQLN� VDGUåL� RVQRYQH� SRGDWNH� R� PMHVWX� L� QDGQHYNX� RGUåDYDQMD� VMHGQLFH�� R� QD]RþQRVWL�þODQRYD� *UDGVNRJ� SRJODYDUVWYD� L� GUXJLK� QD]RþQLK� RVRED� �SUHGVMHGQLN� *UDGVNRJ� YLMHüD�� ]DSLVQLþDU��SR]YDQH�RVREH�]D�SRMHGLQD�SLWDQMD�NRMD� VH� UDVSUDYOMDMX�QD�VMHGQLFL���R�XWYU HQRP�GQHYQRP�UHGX� �VD�VYLP� L]PMHQDPD� L� GRSXQD� SULKYDüHQLP� QD� VDPRM� VMHGQLFL��� R� SULMHGOR]LPD� L]QLMHWLP� QD� VMHGQLFL�� R�SURYHGHQRM� UDVSUDYL�� DOL� VDPR� L� SR� SRWUHEL�� X� VDåHWRP� SULND]X� �ELWQL� VPLVDR� JRYRUQLND��� GRQHVHQLP�RGOXNDPD�SR�]DNOMXþHQRM�UDVSUDYL�SR�WRþNDPD�GQHYQRJ�UHGD��WH�R�UH]XOWDWLPD�JODVRYDQMD�R�SRMHGLQRP�SUHGPHWX�DNR�RGOXND�QLMH�MHGQRJODVQD��8 ]DSLVQLN�üH�VH�XQLMHWL�QD�L]ULþLW�]DKWMHY�þODQD�*UDGVNRJ�SRJODYDUVWYD�QMHJRY�VWDY��RGQRVQR�JODV��DNR�MH�RVWDR�X�PDQMLQL��SR�SRMHGLQRP�SUHGPHWX��ãWR�VH�X�SUDYLOX�WUHED�XQDSULMHG�QDMDYLWL��]ERJ�YR HQMD�]DSLVQLND���6DVWDYQL�GLR�]DSLVQLND�VX�L�GRQHVHQL�WHNVWRYL�RSüLK�L�GUXJLK�DNDWD�WH�GUXJL�PDWHULMDOL�NRML�VH�X]�SR]LY�LOL�QD�VDPRM�VMHGQLFL�XUXþHQL�þODQRYLPD�*UDGVNRJ�SRJODYDUVWYD�UDGL�UDVSUDYH��NRML�QH�PRUDMX�ELWL�X L]YRUQLNX��2 L]UDGL� L� þXYDQMX� ]DSLVQLND� L� UDGQRJ�PDWHULMDOD� NRML� MH� ELR� SUHGPHW� UDVSUDYD� QD� SRMHGLQRM�VMHGQLFL�*UDGVNRJ�SRJODYDUVWYD�EULQH�VH�WDMQLND�*UDGD�.RUþXOH���
���6WUXþQD�VOXåED�� ýODQDN�����=D�REDYOMDQMH�VWUXþQLK��DGPLQLVWUDWLYQLK��WHKQLþNLK�L�GUXJLK�SRVORYD�]D�*UDGVNR�SRJODYDUVWYR�L�QMHJRYD�UDGQD�WLMHOD�XVWURMDYD�VH�VWUXþQD�VOXåED�VXNODGQR�6WDWXWX�L�GUXJLP��DNWLPD�*UDGD�.RUþXOH��NRMD�MH�]DMHGQLþND�VWUXþQD�VOXåED�L�]D�*UDGVNR�YLMHüH�L�QMHJRYD�UDGQD�WLMHOD��2GUH HQH� VWUXþQH�� DGPLQLVWUDWLYQH� L� WHKQLþNH� SRVORYH� ]D� *UDGVNR� SRJODYDUVWYR�� NDR� L� ]D�SRMHGLQD�QMHJRYD�UDGQD�WLMHOD��REDYOMDMX�L�RGJRYDUDMXüD��XSUDYQD��WLMHOD�*UDGVNH�XSUDYH�DNR�RQD�QLVX�SR�VYRMRM�SULURGL�VWYDUL�X�]DGDüL�VWUXþQH�VOXåEH�L]�VWDYND����RYRJ�þODQND��
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