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:HJHQHU� JUDQ�ODPDWR]LVL� DNFL÷HUOHUL� WXWDQ� YDVNXOLWOHU� DUDVÕQGD� HQ� \D\JÕQ� RODQÕGÕU��$NFL÷HUGH� ROXúWXUGX÷X� QRG�OHU� YH� NDYLWHU� OH]\RQODU� QHGHQL\OH�� EDúWD� W�EHUN�OR]� YH�PDOLJQLWHOHU�ROPDN��]HUH�SHN�oRN�KDVWDOÕ÷ÕQ�D\ÕUÕFÕ�WDQÕVÕQD�JLUHU��
.URQLN� VLQ�]LW� WDQÕVÕ\OD� X]XQ� V�UH� WDNLS� HGLOHQ�� DNFL÷HUGHNL� NDYLWHU� OH]\RQODUGDQ� |W�U��W�EHUN�OR]� WHGDYLVL� DODQ� KDVWD�� RUELWD� WXWXOXPX� ROPDVÕ�� W�EHUN�OR]X� WDNOLW� HWPHVL� YH�VHPSWRPODUÕQ� EDúODQJÕFÕ� LOH� WHúKLV� DUDVÕQGD� JHoHQ� V�UHQLQ� �� \ÕO� ROPDVÕ� QHGHQOHUL\OH�VXQXOPDNWDGÕU��
$QDKWDU�NHOLPHOHU���:HJHQHU�JUDQ�ORPDWR]LVL��RUELWD�WXWXOXPX��W�EHUN�OR]
$�&DVH�:LWK�:HJHQHU¶V�*UDQXORPDWRVLV
:HJHQHU¶V�JUDQXORPDWRVLV�LV�WKH�PRVW�FRPPRQ�YDVFXOLWLV�LQYROYLQJ�WKH�OXQJV��6LQFH�LW�FDXVHV�QRGXODU�DQG�FDYLWDU\�OHVLRQV�LQ�WKH�OXQJ��WKH�GLIIHUHQWLDO�GLDJQRVLV�LQFOXGHV�YDULRXV�GLVHDVHV�LQFOXGLQJ�SULPDULO\�WXEHUFXORVLV�DQG�PDOLJQDQFLHV��
:H� SUHVHQWHG� WKLV� FDVH� EHFDXVH� KH� ZDV� IROORZHG� XS� IRU� D� ORQJ� WLPH� ZLWK� WKH�GLDJQRVLV� RI� FKURQLF� VLQXVLWLV�� SUHVHQWLQJ� ZLWK� RUELWDO� LQYROYHPHQW� DQG� VLPXODWLQJ�WXEHUFXORVLV��DQG�WKH�WLPH�IURP�WKH�LQLWLDWLRQ�RI�V\PSWRPV�WR�WKH�GLDJQRVLV��ZDV�IRXU�\HDUV
.H\�ZRUGV��:HJHQHU¶V�JUDQXORPDWRVLV��RUELWDO�LQYROYHPHQW��WXEHUFXORVLV
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:HJHQHU¶LQ� NODVLN� WULDGÕ�� �VW� YH�YH\D� DOW�VROXQXP� \ROODUÕQÕQ� QHNURWL]DQ� JUDQ�ODPDWR]�LQIODPDV\RQX�� KHP� DUWHUOHUL� KHP� GH� YHQOHUL�LOJLOHQGLUHQ� MHQDUDOL]H� IRNDO� QHNURWL]DQ� YDVNXOLW�YH� IRNDO� JORPHUXORQHIULWWLU�� %|EUHN� WXWXOXPX�QXQ� ROPDGÕ÷Õ� KDVWDODU� ³VÕQÕUOÕ� IRUP´� RODUDN�NDEXO�HGLOLU�YH�EXQODUGD�SURJQR]�GDKD�L\LGLU����
+DVWDOÕ÷ÕQ� WDQÕVÕ�� X\JXQ� NOLQLN� EXOJXODUÕQ�YDUOÕ÷ÕQGD� DQWLQ|WURILOLN� VWRSOD]PLN� DQWLNRU��F$1&$��SR]LWLIOL÷L�YH�YH\D�QD]DO��DNFL÷HU�\DGD�E|EUHN� EL\RSVLOHULQLQ� KLVWRSDWRORMLN� LQFHOHPH�VLQGH� QHNURWL]DQ� YDVNXOLWLQ� J|VWHULOPHVL\OH� NR�QXU��
1D]DO�EL\RSVLVL�QHNURWL]DQ�YDVNXOLW�RODUDN�UDSRU�HGLOPLú��DNFL÷HU�YH�RUELWD�WXWXOXPX�GD�RODQ��EX�ROJX�QDGLU�J|U�OPHVL�QHGHQL\OH�VXQXOPDNWDGÕU��
2/*8
ho�\ÕOGÕU�GHYDP�HGHQ�EXUXQ�WÕNDQÕNOÕ÷Õ�YH�EXUXQ�DNÕQWÕVÕ� QHGHQL\OH� GH÷LúLN� PHUNH]OHUGH� NURQLN�VLQ�]LW�WDQÕVÕ\OD�WDNLS�HGLOHQ����\DúÕQGDNL�HUNHN�KDVWDQÕQ� |NV�U�N� YH� KHPRSWL]L� \DNÕQPDODUÕ�ROPDVÕ� �]HULQH� oHNLOHQ� DNFL÷HU� JUDILVLQGH�NDYLWHU� OH]\RQODU�J|U�OP�ú�YH�EDOJDPGD�GLUHNW�DVLGRUH]LVWDQ� EDNWHUL� �$5%�� QHJDWLI� ROPDVÕQD�UD÷PHQ� L]RQLD]LG�� ULIDPSLVLQ�� SLUD]LQDPLG� YH�HWDPEXWRO� LOH� DQWLW�EHUN�OR� WHGDYL� EDúODQPÕú��5HVLP�����
7�EHUN�OR]� WHGDYLVLQLQ� RQXQFX� D\ÕQGD� \DSÕODQ�NRQWURO�QGH� DNFL÷HU� ILOPLQGH� ELU� L\LOHúPH�ROPDGÕ÷Õ�� EDOJDPGD� $5%¶QLQ� LNL� NH]� QHJDWLI�ROGX÷X� WHVSLW� HGLOPLú�� %X� VÕUDGD� .XODN� %XUXQ�%R÷D]� �.%%�� NOLQL÷LQGH� \DSÕODQ� HQGRVNRSLN�EXUXQ�PXD\HQHVLQGH� EXUXQ� YH�PDNVLOOHU� VLQ�V�PXNR]DVÕQÕQ� NUXWODUOD� NDSOÕ� ROGX÷X�� DQFDN�NUXWODU� WHPL]OHQGLNWHQ� VRQUD� PXNR]DQÕQ� VDOLP�ROGX÷XQXQ� J|U�OPHVL� �]HULQH� EL\RSVL� \DSÕOPD�GDQ�PHGLNDO�WHGDYL�|QHULOPLú��
+DVWD�� KD]LUDQ� ����¶GH� VHV� NÕVÕNOÕ÷Õ�� EXODQÕN�J|UPH�� VD÷� J|]GH� úLúOLN�� EDú� D÷UÕVÕ� YH� �VW�VROXQXP� \ROX� HQIHNVL\RQX� EXOJXODUÕ� LOH� KDVWD�QHPL]H�EDúYXUGX��*|]�PXD\HQHVLQGH�VD÷�J|]�GH PLQLPDO� SURSLWR]LV� YH� KLSHUWURS\D�� VD÷�PDNXODGD� KLSHUSLJPHQWDV\RQ�� WHPSRUDO� SX�SLOODGD�DWURIL� VDSWDQGÕ��9LVXDO�(YRNHG�3RWHQWLDO��9(3��VD÷GD�QHJDWLI�EXOXQGX��2UELWD ELOJLVD\DUOÕ�WRPRJUDILVLQGH�RUELWD�PHGLDO GXYDUÕQÕ�GHVWU�NWHHGHQ�NLWOHQLQ� VD÷� RSWLN� VLQLUH X]DQGÕ÷Õ� WHVSLW

HGLOGL� �5HVLP� ���� .%%� SROLNOLQL÷LQGH� \DSÕODQ�HQGRVNRSLN�EXUXQ�PXD\HQHVLQGH�QDVDO�VHS�WXPGD� �� FP� oDSÕQGD� SHUIRUDV\RQ�� RURIDUHQNV��KLSRIDUHQNV� YH� YRNDO� NRUGODUÕQ� PXNR]DVÕQGD�KLSHUHPL� YH� VD÷� YRNDO� NRUGXQ� SDUDPHGLDQ�NRQXPGD� ILNVH� ROGX÷X� WHVSLW� HGLOGL�� 6D÷� RUWD�NRQND�DOWÕQGDQ�ND\QDNODQDQ�SROLSRLG�OH]\RQGDQ�DOÕQDQ� EL\RSVLQLQ� KLVWRSDWRORMLN� LQFHOHPHVL��QHNURWL]DQ� YDVNXOLW� �:HJHQHU� JUDQ�ODPDWR]X��RODUDN�UDSRU�HGLOGL��
/DERUDWXYDU� LQFHOHPHOHULQGH�� O|NRVLW� VD\ÕPÕ�������� PPñ�� KHPRJORELQ�� ��� JU�GO�� HULWURVLW�VHGLPHQWDV\RQ� KÕ]Õ�� ��� PP�VDDW�� $62�� ����,8�PO�� &53�� ��� PJ�GO�� 5)�� ��� PJ�GO� RODUDN�VDSWDQGÕ��%|EUHN�XOWUDVRQRJUDILVL�YH�UXWLQ�LGUDU�LQFHOHPHVL� QRUPDOGL�� <LUPLG|UW� VDDWOLN� LGUDUGD�NUHDWLQLQ� ����� PJ�GO�� SURWHLQ� ����J�J�Q� EX�OXQGX�� 6HUXP� F$1&$� QHJDWLI� EXOXQGX�� )LEHU�RSWLN�EURQNRVNRSLGH�VD÷��VW�ORE�D\UÕP�NDULQDVÕ�N�QW� RODUDN� GH÷HUOHQGLULOGL�� 7RUDNV� %7¶GH� oRN�VD\ÕGD� NDYLWHU� QRG�OHU� OH]\RQ� J|]OHQGL� �5HVLP�����7HGDYL�RODUDN���PJ�NJ�SUHGQL]RORQ�YH�����PJ�J�Q��VLNORIRVIDPLG�EDúODQGÕ��
7$57,ù0$
:HJHQHU� JUDQ�ODPDWR]LVL� �:*�� W�P� VLVWHPOHUL�WXWDELOHQ�� HW\RORMLVL� ELOLQPH\HQ� QHNURWL]DQ� ELU�YDVNXOLWWLU�� .OLQLN� RODUDN� WDQÕ� NRQDQ� W�P�VLVWHPLN� YDVNXOLWOHULQ� ���¶QX� ROXúWXUXU�� +DV�WDOÕN�HQ�VÕN����\DúODUÕQGD�J|U�O�U��øOHUL�\Dú�N|W��SURJQR]��LúDUHWL�RODUDN�NDEXO�HGLOPHNWHGLU��+DV�WDOÕ÷ÕQ� FR÷UDIL�� KHUHGLWHU� YH�PHVOHNL� \|Q��\RN�WXU��DQFDN�VLOLND�PDUX]L\HWLQLQ�:*�JHOLúPH�ULV�NLQL� �� NDW� DUWÕUGÕ÷Õ� ELOGLULOPLúWLU�� (UNHN�NDGÕQ�RUDQÕ������¶GLU����
2OJXODUÕQ� oR÷XQGD� |QFH� �VW� YH� DOW� VROXQXP�\ROODUÕQÕQ� WXWXOXPXQD� ED÷OÕ� EXOJXODU� RUWD\D�oÕNPDNWDGÕU�� +DVWD\Õ� GRNWRUD� JHWLUHQ� HQ� VÕN�VHPSWRP�� NURQLN� EXUXQ� DNÕQWÕVÕ� YH� EXUXQ�WÕNDQÕNOÕ÷ÕGÕU�� .URQLN� VLQ�]LWL� WDNLS� HGHQ�G|QHPGH� JHOLúHQ� QHNURWLN� LQIODPDV\RQ�QHGHQL\OH� EXUXQ� LVNHOHWLQGH� GRNX� YH� NHPLN�GHVWU�NVL\RQX� PH\GDQD� JHOLU�� *HOLúHQ�GHIRUPLWH� ³VHPHU� EXUXQ´� DGÕQÕ� DOÕU�� %X� ]HPLQ��]HULQGH� JHOLúHQ� EDNWHUL\HO� LQIHNVL\RQODU� GDKDVWDOÕ÷ÕQ� EXUXQ� YH� \�]GH� VÕQÕUOÕ� QHNURWL]DQ�YH��OVHUDWLI� JUDQ�ODPDW|]� J|U�Q�POH�JLGHQ� RUWDKDW�JUDQ�ORPODUÕ�LOH�NDUÕúPDVÕQD�QHGHQ�ROXU������6XQXODQ�ROJX���\ÕO� V�UHVLQFH EXUXQ WÕNDQÕNOÕ÷ÕYH�]DPDQ�]DPDQ�NDQOÕ�EXUXQ�DNÕQWÕVÕ�QHGHQL\OH
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5HVLP����2OJXQXQ�RUELWD�ELOJLVD\DUOÕ�WRPRJUDILVL

5HVLP� �� 7RUDNV� ELOJLVD\DUOÕ� WRPRJUDILVLQGH�NDYLWHU�OH]\RQODU

5HVLP����3$�$NFL÷HU�JUDILVLQGH�NDYLWHU�OH]\RQODU
NURQLN� VLQ�]LW� WDQÕVÕ\OD� L]OHQPLúWL�� 1D]DO�VHSWXPGD���FP�oDSÕQGD�SHUIRUDV\RQ��VD÷�YRNDO�NRUGGD�ILNVDV\RQ�YH�RURIDUHQNV�LOH�KLSRIDUHNVWH�S�U�ODQ�KLSHUHPLN�PXNR]DO�J|U�Q�P�YDUGÕ��
$NFL÷HU� WXWXOXPX� ROJXODUÕQ� \DNODúÕN� ���¶�QGH�VDSWDQPDNWD�YH�����ROJXGD�L]ROH�DNFL÷HU�WXWX�OXPX�EXOXQPDNWDGÕU��$NFL÷HU� WXWXOXPX�DVHPS�WRPDWLN� RODELOLU�� DQFDN� VÕNOÕNOD� |NV�U�N�� ED]HQ�GH�\D\JÕQ�DOYHROHU�KHPRUDML\H�ED÷OÕ�KHPRSWL]L��KDWWD�LOHUL�ROJXODUGD�VROXQXP�\HWPH]OL÷L�GH�J|�U�OPHNWHGLU���� $NFL÷HU� JUDILVLQGH� QRG�OHU��NDYLWHU� OH]\RQODU�� ED]HQ� GH� LQWHUVWLVL\HO� J|U��Q�P�RODELOLU���� 2OJXQXQ�DNFL÷HU� JUDILVLQGH�oRN�VD\ÕGD� NDYLWHU� OH]\RQ� YH� QRG�O� YDUGÕ�� .URQLN�|NV�U�N�YH�NDQ� W�N�UPH�\DNÕQPDODUÕ��KDVWDQÕQ�JHQo�\DúWD�ROPDVÕ�YH�DNFL÷HU�JUDILVLQGHNL�NDYL�WHU�OH]\RQODUÕ�QHGHQL\OH�W�EHUN�OR]�G�ú�Q�OHUHN�ROJXPX]D� DQWLW�EHUN�OR� WHGDYL� EDúODQPÕúWÕ��:*¶GD� GH÷LúLN� NOLQLN� WDEORODU� RUWD\D� oÕNDELO�GL÷LQGHQ�|]HOOLNOH�PDOLJQLWHOHU�YH�W�EHUN�OR]GDQ�D\ÕUÕFÕ�WDQÕVÕ�\DSÕOPDOÕGÕU�� $NFL÷HUGH�HQGREURQ�úLDO OH]\RQODUD�VHNRQGHU�DWHOHNWD]LOHU�GH�RUWD\D�oÕNDELOLU��%XUDGDQ�DOÕQDQ�EL\RSVL�LOH�WDQÕ NRQXOD�ELOLU���� 2OJXGD�EURQNRVNRSLGH�VD÷��VW�ORE�D\UÕP�NDULQDVÕ� N�QWO�÷�� GÕúÕQGD�� WUHNHD� \D� GD�EURQúODUGD� REVWUXNVL\RQD� QHGHQ� RODFDN� G��]H\GH� LQIODPDWXDU�\D�GD�VNDWULV\HO�ELU� OH]\RQOD�NDUúÕODúÕOPDGÕ��1D]DO�EL\RSVL� LOH� WDQÕ�NRQXOGX÷X�LoLQ� LQYD]LY� DNFL÷HU� EL\RSVLVLVL� \DSÕOPDGÕ��

$NFL÷HUGH� VÕQÕUOÕ� ROJXODUGD� EURQNRVNRSLN�EXOJXODU� JHQHOGH� WDQÕ� NR\GXUXFX�ROPDGÕ÷ÕQGDQ�oR÷X� NH]� DoÕN� DNFL÷HU� EL\RSVLVL� JHUHNPHN�WHGLU����
+DVWDOÕ÷ÕQ� &DUULQJWRQ� YH� /LHERZ� WDUDIÕQGDQ�����¶GD� WDQÕPODQDQ� :HJHQHU¶LQ� PRUIRORMLN� YH�NOLQLN� WDEORVXQD� X\DQ� IDNDW� JORPHUXORQHIULWL�ROPD\DQ� ³VÕQÕUOÕ�:*´�GHQHQ�ELU� WLSL�PHYFXWWXU��%X� WLS� ED]Õ� RW|UOHUFH� KDVWDOÕ÷ÕQ� HUNHQ� IRUPX�RODUDN� NDEXO� HGLOLU� YH� D\QÕ� WHGDYL� |QHULOLU��*HQHOGH� LOHUL� \DúODUGD� VÕQÕUOÕ� IRUP� GDKD� oRN�RUWD\D� oÕNDU�� :*¶OL� KDVWDODUÕQ� ���¶VLQGH�J|U�OHQ� E|EUHN� WXWXOXPX�� NHQGLVLQL� SURWHLQ�UL��LGUDUGD� HULWURVLW�� HULWURVLW� VLOHQGLUOHUL� YH� LOHUL�ROJXODUGD�NUHDWLQLQ�YH��UH�\�NVHNOL÷L\OH�J|VWHULU�
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YH� SURJQR]X� HWNLOH\HQ� HQ� |QHPOL� IDNW|UG�U��2OJXGD� E|EUHN� WXWXOXPXQX� J|VWHUHFHN� ELU�EXOJX� ROPDGÕ÷Õ� LoLQ�� VÕQÕUOÕ� IRUP� RODUDN� NDEXO�HGLOPLúWLU�� .HVLQ� WXWXOXP� E|EUHN� EL\RSVLVL� LOH�J|VWHULOPHNOH� ELUOLNWH� JHQHOGH� QRQLQYD]LY� LGUDU�LQFHOHPHOHUL�GH�E|EUHN�WXWXOXPX�ROXS�ROPDGÕ÷Õ�NRQXVXQGD�ILNLU�YHULU��
F$1&$�� VLWRSOD]PDGDNL� D]XURILOLN� JUDQ�OOHUGH�EXOXQDQ�ELU�VHULQ�SURWHLQD]�RODQ�3URWHLQD]�,,,¶H�NDUúÕ� JHOLúHQ� RWRDQWLNRU� \DSÕVÕQGD� ELU� PROH�N�OG�U��<DSÕODQ�DUDúWÕUPDODU�F$1&$¶QÕQ�:*�LoLQ�\�NVHN� G�]H\GH� ������ VSHVLILN� ROGX÷XQX� YH�NOLQLN� DNWLYDV\RQOD� NRUHODV\RQ� J|VWHUGL÷LQL�RUWD\D� NR\PXúWXU�� F$1&$�� DNWLI� NODVLN� :*¶OL�ROJXODUGD� �� ������ SR]LWLI� LNHQ�� DNWLI� VÕQÕUOÕ�:*¶OL�ROJXODUGD���������RUDQÕQGD�SR]LWLIWLU������2OJXGD�F$1&$�QHJDWLIOL÷L��VÕQÕUOÕ� IRUP�ROPDVÕQD�YH�UHPLV\RQ�LKWLPDOLQH�ED÷ODQGÕ�
.RQMXQNWLYLW�� VNOHULW�� �YHLW� JLEL� J|]� EXOJXODUÕ����� ROJXGD� RUWD\D� oÕNPDNWDGÕU�� øQWUDRN�OHU�WXWXOXPD� ED÷OÕ� �YHLW�� UHWLQDO� YDVNXOLW�� RSWLN�Q|URSDWL� EXOXQDELOLU YH� VHOO�OLWH� ED÷OÕ� UHWURRU�ELWDO� LQIODPDV\RQ� SURSLWR]LVH� \RO� DoDELOLU��������2UELWDO�SDWRORMLGHQ�ú�SKHOHQLOGL÷L�]DPDQ�%7�YH�05*� LVWHQPHOLGLU�� 6D÷� J|]GH� úLGGHWOL� D÷UÕ� YH�úLúOLN� \DNÕQPDVÕ\OD� EDúYXUDQ� ROJXPX]GD� VD÷�J|]GH� PLQLPDO� SURSLWR]LV� YH� KLSHUWURS\D� VDS�WDQGÕ��%7¶GH�RUELWD�PHGLDO�GXYDUÕQÕ�GHVWU�NWH�H�GHQ� NLWOHQLQ� VD÷� RSWLN� VLQLUH� X]DQÕPÕ� L]OHQL\RU�GX��
2OJXODUÕQ� \DNODúÕN� \DUÕVÕQGD� 5)� SR]LWLIWLU�� %D]Õ�ROJXODUGD�KDILI�ELU�HR]LQRILOL�YH�DQHPL�HúOLN�HGH�ELOLU�� (ULWURVLW� VHGLPDQWDV\RQ� KÕ]Õ�� \D\JÕQ� WXWX�OXPX�RODQ�ROJXODUGD�oRN�\�NVHN�RODELOLU��/|NRVLW�VD\ÕPÕ� QDGLUHQ� ������PPñ¶�Q� �]HULQGHGLU��2OJXGD�ODERUDWXYDU�EXOJXODUÕ��|QJ|U�OHQ�GH÷HU�OHUH�SDUDOHOOLN�J|VWHUPHNWHGLU��
*�Q�P�]GH��VW�VROXQXP�\ROODUÕQÕQ�WXWXOXPXQX�(�� DOW� VROXQXP� \ROODUÕQÕQ� WXWXOXPXQX� /� YH�E|EUHN� WXWXOXPXQX� .� KDUIOHUL\OH� VHPEROL]H�HGHQ� (/.� VÕQÕIODPDVÕ� NXOODQÕOPDNWDGÕU�� (�� (/��(.�� /�� /.�� (/.� WXWXOXPODUÕQGDQ� ELUL�� SR]LWLI�EL\RSVL� \D� GD� \�NVHN� VHUXP� F$1&$� G�]H\L� LOH�ELUOLNWH� ROGX÷XQGD� WDQÕ� NRQXODELOLU�� 2OJXGD� (/�WXWXOXPX�YH�QD]DO�EL\RSVL�|UQH÷LQGH�QHNURWL]DQ�YDVNXOLWLQ�J|VWHULOPHVL�WDQÕ�LoLQ�\HWHUOL�ROPXúWXU�YH� $PHULNDQ� 5RPDWRORML� .ROHML¶QLQ� |QHUGL÷L���G|UW� NULWHUH� LGUDU� EXOJXODUÕ� GÕúÕQGD� DQRUPDO�

DNFL÷HU� UDG\RORMLVL�� QD]DO� DNÕQWÕ� YH� EL\RSVL�EXOJXODUÕ�GD�X\PDNWDGÕU�
:*¶QXQ� WHGDYLVLQGH� X]XQ� V�UHOL VWHURLG� YH�LPPXQRVXSUHVDQ�NXOODQÕOPDNWDGÕU��6WDQGDUW�WH�GDYL� SUHGQL]RORQ� �� PJ�NJ� YH� VLNORIRVIDPLG� ��PJ�NJ¶GÕU�� .OLQLN� \DQÕW� ���� KDIWD� LoLQGH� DOÕQÕU��6WDELOLWH� VD÷ODQGÕNWDQ� VRQUD� WHGDYL\H�HQ�D]����D\� GHYDP� HGLOPHOLGLU������ 6RQ� ]DPDQODUGD�WULPHWRSULP�V�OIDPHWDNVD]RO¶LQ� �703�60;�� GH�KDVWDOÕ÷ÕQ�HUNHQ�G|QHPLQGH�NXOODQÕOPDVÕ�|QHULO�PHNWHGLU�� %L]� GH� ROJX\D� SUHGQL]RORQ�� VLNORIRV�IDPLG�YH�703�60;¶GHQ�ROXúDQ��¶O��WHGDYL�EDú�ODGÕN�� 703�60;¶XQ� KDVWDODUÕQ� �VW� YH� DOW� VROX�QXP�\ROODUÕQGD� VÕNOÕNOD� NRORQL]H�RODQ�YH�KDVWD�OÕ÷Õ� DJUDYH� HWWL÷L� |QH� V�U�OHQ� VWDILORNRN� NROR�QL]DV\RQXQX�GD�WHGDYL�HWWL÷L��EX�QHGHQOH�WHGD�YL\H� 703�60;� HNOHQPHVLQLQ� EDúDUÕ\Õ� DUWÕUGÕ÷Õ�ELOGLULOPHNWHGLU���
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