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FKRWHUDSLH� D�PHWRG� ]YOiGiQt� åLYRWD� �)UêED�	 9RJW� ������9RJW� �������5R]KRGXMtFt� SUR�NRQHþQp�GRWYi�HQt�PHWRG\�VDWLGUDPDWX�E\OR�Y\SUDFRYiQt�SRVWXS$ SU$]NXPX�SV\FKRWRSX��)UêED�������1�PFRYi�������3V\FKRWRS�MH�S�HGVWDYRYiQ�FHOêP�SURåtYDQêP�VY�WHP�RVRE\��WHG\�YãHPL�XGiORVWPL�MHMt�KR�åLYRWD��NWHUêFK�VL�NG\�E\OD�VFKRSQD�YãLPQRXW��NWHUp�VL�WXGtå��W�HED�L�MHQ�UXGLPHQWiUQ���]DSDPDWRYDOD�D�NWHUp�IRUPXMt�MHMt�P\VO��)UêED��������'OH�WpWR�GHILQLFH�MH�WHG\�NDåGi�SV\�FKRORJLFNi�VNXWHþQRVW�XUþHQD�VYRX�ORNDOL]DFt�Y SURåtYDQpP�VY�W� RVRE\�D�VYRX�UHDOL]DFt�YH�YãtPDYRVWL�WpWR�RVRE\��6DWL�VYêPL�IXQNFHPL�YãtPiQt��]DSDPDWRYiQt�D�Y\EDYRYiQt�GHILQXMH�REVDK\�SV\FKRWRSX��$�WR�SODWt�SUR�SV\FKRWRS�MHGLQFH�L�SUR�SV\FKRWRS�VNXSLQ\�7DN]YDQ� LGHQWLFNp� VNXWHþQRVWL�PRKRX� EêW� U$]Q� SURåtYiQ\� U$]QêPL� RVREDPL� D� SRGOH�WRKR�Wpå�RGOLãQ� UHSUH]HQWRYiQ\�Y MHMLFK�LQGLYLGXiOQtFK�VY�WHFK��, NG\å�åLMt�GY� RVRE\�²DQHER� FHOi� URGLQD� þL� MLQDN� GHWHUPLQRYDQi� VNXSLQD�² Y XUþLWpP� VWHMQpP� SURVW�HGt�� MH�MHMLFK�VGtOHQêP�SV\FKRWRSHP�SRX]H�WR��þHKR�VL�MVRX�VFKRSQL�YãLPQRXW�YãLFKQL�]~þDVWQ��Qt��2EVDK\�P\VOL�� NWHUp� UHSUH]HQWXMt� YQ�Mãt�D�YQLW�Qt�XGiORVWL�� MLFKå�VL� MH�VFKRSQD�YãLP�QRXW� MHQ� VDPD� MHGQD� RVRED�� MVRX� VLFH� VNXWHþQRVWPL MHMtKR� SULYiWQtKR� VY�WD� D� SDW�t� GR�MHMtKR�LQGLYLGXiOQtKR�SV\FKRWRSX��QHMVRX�DOH�VNXWHþQp�SUR�RVWDWQt�GR� Wp�GRE\��QHå� MVRX�NRQNUHWL]RYiQ\�WDNRYêP�]S$VREHP��DE\�VL�MLFK�L�RQL�PRKOL�YãLPQRXW��7HQWR�SULQFLS�LQWHU�VXEMHNWLYQt� UHDOL]DFH�VH�VLFH�XSODW�XMH� MLå�Y 0RUHQRY� VRFLRGUDPDWX�D� MH� WHRUHWLFN\�]D�FK\FHQ� Y MHKR� VRFLRPHWULL� �0RUHQR� ������ ������� MDNRå� L� QDS�tNODG� Y� 'XUFNKHLPRY� D�0RVFRYLFLKR� WHRULL� VRFLiOQtFK� UHSUH]HQWDFt� �)UêED� ������� SV\FKRWHUDSHXWLFN\� MH� YãDN�SOQ� UR]YLQXW�WHSUYH�Y VDWLGUDPDWX�6DWLGUDPD� H[SORUXMH� D� KDUPRQL]XMH� VGtOHQê� SV\FKRWRS� NRQNUpWQt� VNXSLQ\�� URGLQ\�� SUD�FRYQtKR�WêPX��þL� MDNNROLY� MLQDN�GHILQRYDQpKR�VSROHþHQVWYt�RVRE��NWHUêP�H[SOLFLWQ� MGH�R�Y]iMHPQp�SRUR]XP�Qt� D� NWHUp� FKW�Mt� VWDY�W�PRVW\� Wpå�GR�SUREOHPDWLFNêFK�þiVWt� VYpKR�SV\FKRWRSX��6DWLGUDPD�MH�PHWRGD�WUpQLQNX��Yê]NXPX�D�OpþE\�P\VOL��NWHUi�LQWHJUXMH�LQGL�YLGXiOQt� SR]QiYiQt� SURåtYDQp�VNXWHþQRVWL� D� MHKR� LQWHUVXEMHNWLYQt� VGtOHQt� YH� VSROHþQpP�MHGQiQt�VNXSLQ\�� MHMtPå�H[SOLFLWQ� S�LMDWêP�FtOHP�MH� OHSãt�]YOiGiQt�NDåGRGHQQtKR�åLYRWD��3UR�W\WR�~þHO\ SRXåtYi�VDWLGUDPD�YêãH�XYHGHQêFK�ãHVW�]iNODGQtFK�QiVWURM$ GUDPDWL]DFH�D�PHWRGLFNp� SRVWXS\� NXOWLYDFH� YãtPDYRVWL� Y� GLPHQ]L� Y\MDG�RYiQt� �DFWLQJ±RXW�� HPRþQ�REVD]HQêFK�WpPDW�GDQp�VNXSLQ\�D�]YQLW��RYiQt��DFWLQJ±LQ��MHMLFK�VSROHþQpKR�]YOiGiQt�3URYiG�Qt� VDWLGUDPDWX� S�HGSRNOiGi� XUþLWp� GRYHGQRVWL� ~þDVWQtN$�� NWHUp� V QLPL� VDWLWHUD�SHXW�SU$E�åQ� PXVt�QDFYLþRYDW�WDNRYêP�]S$VREHP��DE\�MLå�VDPRWQê�MHMLFK�QiFYLN�S�LQi�ãHO�~OHYX�D�]DGRVWLXþLQ�Qt��'OH�DEKLGKDPP\�VH�Y VDWLWHUDSLL�UR]OLãXMH�PH]L�GRYHGQRVWPL�Y ]DFKi]HQt V GREUêP��iMD±NRVDOOD���VH�]KRXEQêP��DSiMD±NRVDOOD��D�V SURVW�HGN\��XSi�MD±NRVDOOD���NWHUp�RGSRYtGDMt�MHGQRWOLYêP�Ii]tP�WHUDSHXWLFNpKR�SURFHVX��)UêED�������VWU�����± �����DYãDN�MVRX�Yi]iQ\�QD�WHUDSHXWLFN\� �HãHQRX�SUREOHPDWLNX�REVDKRY���'RYHG�QRVWL�~þDVWQtN$��NWHUp�VH�PXVt�QDFYLþRYDW�SUR�HIHNWLYQt�SURYiG�Qt�VDWLGUDPDWX��XPRå�XMt�]DFKi]HW�V SUREOHPDWLFNêPL�L�EODKRGiUQêPL�REVDK\��DYãDN�MVRX�Yi]iQ\�QD�WHUDSHXWLFNp��HãHQt� SUREOpP$ SURFHVXiOQ��� WR� ]QDPHQi�� åH� MVRX� WR� GRYHGQRVWL� Y ]DFKi]HQtV SURVW�HGN\��þL�MLQDN��HþHQR�GRYHGQRVWL�Y PRGHURYiQt�Ii]t�VDWLGUDPDWX�$E\� E\OL� SURWDJRQLVWL� VFKRSQL� UR]OLãRYDW� VNXWHþQp� XGiORVWL� MHGQiQt� SURåtYDQpKR� Y� VDWL�GUDPDWX��DE\�WHG\�E\OL�VFKRSQL�YKOHGHP�]tVNDW�DXWRFKWRQQt�Y�G�Qt�R�VRXYLVORVWHFK�VYp�KR� MHGQiQt�D�SURåtYiQt��QDEt]t� MLP�VDWLWHUDSHXW�]D]QDPHQiYiQt�WRKR��þHKR�VL�YãLPO��SR�PRFt�WHFKQLN\�NRPHQWRYiQt��.RPHQWRYiQt�DQL�QHRSDNXMH��FR��tNi�SDFLHQW��DQL�QHLQ�WHUSUHWXMH�� FR� P\VOt� WHUDSHXW� 3RX]H� WR�� FR� YLGt� MDNR� VNXWHþQp� XGiORVWL� NWHUêNROLY�~þDVWQtN�VDWLGUDPDWX��FR�MH�LQWHUVXEMHNWLYQ� S�tVWXSQp�]D]QDPHQiQt�D�R]QDþRYiQt��ODEH�OLQJ��� MH�NRPHQWRYiQR��.RPHQWRYiQt� MH�SRXKêP�R]QDþRYiQtP�VNXWHþQêFK�XGiORVWt��YL]� SRGUREQp� Y\VY�WOHQt� Y NDSLWROH� 6WUDWHJLHV� RI� 5HDOLW\� $QFKRULQJ NQLK\� 7KH� $UW� RI�+DSSLQHVV��)UêED� ������ V�� ���� ± ����� VWUXþQp� DOH� SUHJQDQWQt� Y\VY�WOHQt� WHFKQLN\� NR�PHQWRYiQt�SRGiYi�1�PFRYi�Y S�tUXþFH�ÒYRG�GR�VDWLWHUDSLH��������V����Q��6DWLGUDPD�� D" Xå� VH� WêNi� EODKRGiUQêFK� DQHER� ]KRXEQêFK� REVDK$�� VH� WHG\� UR]YtMt�Y SURFHVX�RSDNRYiQt�W�t�NRPHQWRYDQêFK�Ii]t��
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