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7HDQJDFKD�FiQDFK
7KH� $XVWUDOLDQ� 7D[�2IILFH� LV�PXOWLOLQJXDO� ² ILIWHHQ� ODQJXDJHV� DUH� XVHG� RIILFLDOO\�� DQG� WKHUH� DUH�PRUH� WR�
FRPH��
,V�GHDFDLU�FiLQ�D�VKHDFKDLQW�L�GWtU�DU�ELWK��VDQ�$VWUiLO�tRFWDU�t�WUt�WKHDQJDFKD�DQ�GRPKDLQ��,V�WUpDQ�
DQ�LDUUDFKW�D�GKpDQDQQ�2LILJ�&KiQDFKDLV�QD�K$VWUiLOH��$72��DQ�SREDO�D�WKDEKDLUW�OHLV��LQ�DJKDLGK�
D�JFRV��E·IKpLGLU���DJXV�LV�PDLWK�DQ�ViV�FKXLJH�DQ�¶6SHFLDO�$XGLHQFHV�8QLW·��'UHDP�LDG�D�FKXLUHDQQ�
LQ� L~O�GXLW� L�JF~LJ�WKHDQJD�GKpDJ�FRQDV�FORt�OH�GOtWKH�FiQDFK��7i�WUt�RLILJHDFK�OiQDLPVHDUWKD�DQQ��
GiUpDJ�RLILJHDFK�SiLUWDLPVHDUWKD��DJXV�F~LJ�GKXLQH GKpDJ�HLOH�D�WKDJDQQ�LVWHDFK�GH�UpLU�PDU�LV�Ji��
,�PEOLDQD�FKUDRODLJK�VLDG�������XDLU�DQ�FKORLJ�G·iEKDU�DU�6%6�DJXV�DU�VWiLVL~LQ�SKREDLO�L�JFHLWKUH�
WKHDQJD�GKpDJ��$UDLELV�� 7XLUFLV�� 5~LVLV��&UyLWLV��0DFDGyLQLV�� 6HLUELV�� 3RODLQQLV��*UpLJLV�� ,RGiLOLV��
6SiLQQLV�� &yLUpLV�� 9tWQHDPDLV�� DJXV� GKi� FKLQHiO� 6tQLVH� ² DQ� FKDLQW� RLILJL~LO� DJXV� &DQWDLQLV��
'HDOUDtRQQ�Vp�JR�EKIXLO�DQ�pLOHDPK�DU�FKRPKDLUOH�VQD�WHDQJDFKD�VLQ��DJXV�EtRQQ�DLVFKDLQW�UDLGLy�
DU�VL~O�L�JFXLG�DFX��&KRPK�PDLWK�OHLV�VLQ�FXLUWHDU�WXDLULVFt�DPDFK�VQD�WHDQJDFKD�~G�L�JFRPKDLU�QD�
QXDFKWiQ�HLWQHDFK�
1tO�QD�IpLOWH�IpLQ�VDRU�y�FKRPKDLUOH�FKiQDFK��LV�PLQLF�DQ�$72�L�OiWKDLU�QXDLU�DWi�QD�6tQLJK�DJXV�QD�
9tWQHDPDLJK�DJ�FRPyUDGK�QD�%OLDQD�ÔLUH��DJXV�FXLUHDQQ�DQ�2LILJ�OH�VXOW�OXFKW�ODEKDUWKD�$UDLELVH�
DJXV�7XLUFLVH��
1t�QDFK�LRQDGK��Wi�DQ�JKODRFK�DU�HRODV�IDRL�FiQDFKD�JQy��L�PEOLDQD�EKt�RV�FLRQQ�VHDVFD�VHLPLQHiLU�
DQQ�D�EKt� DJ�SOp� OH�JQyODFKWDt�EHDJD�� OH�JQyWKDt� FtRVD�� OH� WDLIHDGDGK�DJXV� OH� FiQDFKD�SHDUVDQWD��
(RODV� ~ViLGHDFK� p�� JDQ� DPKUDV�� LV�PDLWK� OHLV� DQ�$72� D� Ui� JR EKIXLO� ¶WHDJDVF·� DU� VL~O� DLFL� DU� QD�
KyFiLGt�VHR��DFK�LV�PDLUJ�GRQ�Wp�QDFK�WXJDQQ�DLUG�DU�DQ�WHDJDVF�FpDQQD��DJXV�Wi�DLUG�DJ�DQ�$72�L�
JFyQDt�DU�QD�EHDODt�D�EKIpDGIDGK�GDRLQH�QD�GOtWKH�FiQDFK�D�VKiU~�L�P%pDUOD�Qy�LQ�DRQ�WHDQJD�HLOH�
7i�DQ�$72�FKXQ�WULDLO�D EKDLQW�DV�6HDSiLQLV�DJXV�3HLUVLV�DQRLV�² OpLUL~�HLOH�DU�LOWHDQJDFKDV�QD�WtUH��
UXG�QDFK�IpLGLU�OHLV�DQ�VWiW�D�EKHLWK�QHDPKVKXLPL~LO�DQQ��JR�KiLULWKH�Pi�Wi�SLQJLQt�L�JFHLVW���

1yWDt�VFDQQiQDtRFKWD
7KHUH�DUH�$XVWUDOLDQ�ILOPV�² EXW�ZKHUH�LV�WKH�ILOP�LQGXVWU\"
,V�JHDUU�y�G~LUW�VWL~UWKyLU�$VWUiODFK��EHDQ�D�EKIXLO�PHDV�DU�D�VDRWKDU��QDFK�WLRQVFDO�VFDQQiQDtRFKWD�
DWi� DJDLQQ� DQVHR� DFK� GDRLQH� D� GKpDQDQQ� VFDQQiLQ�� ,V�PDU� D� FKpLOH� LDG� DQ�$VWUiLO� DJXV� eLUH� VD�
PKpLG� VLQ��7i�GDRLQH� VD�Gi� WKtU� D� WKpDQQ� L�PEXQ�VFDQQiQDtRFKWD�y�DP�JR�FKpLOH�� OH�F~QDPK�DQ�
VWiLW� DJXV� FLEp� DLUJHDG� LV� IpLGLU� D� PKHDOODGK� y� LQIKHLVWHRLUt� SUtREKiLGHDFKD�� XDLUHDQWD� Qt� PyU�
GyLEK�DQ�WHDFK�D�FKXU�IDRL�PKRUJiLVWH��
6DQ�$VWUiLO� LV� EHDJ� VFDQQiQ�D� FKRVQyGK�RV� FLRQQ�GHLFK�PLOOL~Q�GROODU�� FKRVQyGK�D�EKIRUPKyU� L�
EKIDG�QtRV�O~��,�PEXQ�QD�VFDQQiQ�EHDJ�LV�IHDUU�VLQQ��E·IKpLGLU�² QD�FLQQ�D�WKXJDQQ�OpDUJDV�JULQQ�DU�
FK~OVKUiLGHDQQD� DQ� WVDRLO�� ,V� DQQDPK� D� EKUDLWKIpD� EODV� ILOL~QWD� Qy� VSLRUDGiOWD� RUWKX�� QD�
K(RUSDLJK�LV�IHDUU�FKXLJH�VLQ��DJXV�WiLPLGQH�QtRV�WtUL~OD��
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,V�JHDUU�y�FDLOOHDGK�IHDU�D�EKt�FKXQ�WRVDLJK�VQD�VHDFKWyLGt��Up�PKyU�iU�JFXLG�VFDQQiQDtRFKWD��.HQ�
+DQQDQ�� GXLQH� D� UXJDGK� L� 0HOERXUQH� DJXV� D� WyJDGK� L� 6\GQH\�� DJXV� D� WKXJ� D� DJKDLGK� DU� DQ�
P%KUHDWDLQ�DU�QyV�D�OHLWKpLGt�HLOH��%Kt�pLOHDPK�DLU�DU�DQ�WHLOLItV�WKDOO�PDU�VWL~UWKyLU��DFK�WKiLQLJ�Vp�
DU� DLV� JR� QGHDUQD� Vp� ¶6XQGD\� 7RR� )DU� $ZD\·� VD� EKOLDLQ� ����� L� JFRPKDLU� &KRUSRUiLG�
6FDQQiQDtRFKWD� QD� K$VWUiLOH� 7KLDU�� *KQiWKDtRGK� Vp� DQ� Gi� WKtU� LQD� GKLDLGK� VLQ�� VFpDO� ViFK�
FRLWLDQWD��,QQLX�UDFKDGK�D�OHLWKpLGt�JR�GWt�0HLULFHi��iLW�DQ�DLUJLG�PKyLU��
,V�PLQLF� OXFKW� VFDQQiQDtRFKWD� L� GWXLOOHDPDt�QD� VWUiLQVpLUt� DQVHR��GDRLQH�D� WKDJDQQ�DQVHR�DU� VRQ��
iLVHDQQD� VDRUD�� IRLUQH� RLOWH� DJXV� FRVWDV� tVHDO� FKXQ� VFDQQiLQ�PKyUD�Qy� IyJUDt� D�GKpDQDPK��)DRL�
OiWKDLU� Wi�QD� VWUDLQVpLUt� DJ� WHLS�RUDLQQ��'HLUWHDU�JR�JFDLWKILGK� W~����������D� tRF�DQRLV�DV� OpLUL~�D�
FKRVQyGK����������RUW�EOLDLQ�y�VKLQ��$QRLV�QtO�OHDWK�QD�KRLEUH�DJ�WHDFKW�LVWHDFK��D�EKXtRFKDV�VLQ�DU�
DUG~�DQ�GROODLU�DJXV�DU�SKi�PpDGDLWKH�QD�Q�DLVWHRLUt��,V�IHDUU�OH�OXFKW�GpDQWD�IyJUDt�DQ�$LUJLQWtQ��
DQ�$IUDLF�7KHDV�� DQ�ÔFUiLQ�DJXV�DQ� ,QGLD��PDU�D�EKIXLO�DQ�FRVWDV�QtRV� tVOH�DJXV�QD�UDGKDLUF� OiQ�
FKRPK�EUHi��'HLUWHDU�JR�EKIDLJKHDQQ�IR�DLVWHRLUL�VD�5~PiLQ��������VD�Oi��Qt�i�PKDtRPK�RUWKX�p���
QXDLU�D�EKHDGK�RUW���������D�tRF�VDQ�$VWUiLO��/pLUL~�p�VHR DU�Fp�FKRPK�VHDQV~LO�LV�DWi�FHLUG�VHR�QD�
PHDOOWyLUHDFKWD�
/HDQIDLGK�GDRLQH�iLULWKH�RUWKX�DJ�GpDQDPK�VFiQQiQ�DQVHR�PiV�ROF�PDLWK�OLQQ�p��Fp�JR�QGHLUWHDU�
QiU�PKyU�DQ�VHy�LDG�L�PEOLDQD��%XDLOWHDU�DQ�PLOOHiQ�DU�GKURFKVFULSWHDQQD�DJXV�DU�HDVSD�UpDOWDt��
DFK��PDU�D�G~LUW�OLWLU�D�G·IKRLOVLJK�QXDFKWiQ�PyU�OH�Ui�OH�GpDQDt��QD�UpDOWDt�DWi�DQRLV�DQQ�Qt�UDLEK�
LRQWX�DFK�DLVWHRLUt�Qy�JXU�FKXLU�VFDQQiLQ�$VWUiODFKD�FKXQ�FLQQ�LDG��'HLUWHDU�VD�OLWLU�FKpDQQD�JXU�
VHRGD� LDG� VFULSWHDQQD�PDLWKH� DJXV� JXUE� DQQDPK� WHDFKW� DU� D� OHLWKpLGt� ² UXG� LV� ItRU� JR� OHRU�� ,QD�
GKLDLGK� VLQ� LV� XLOH�� JR� IL~� Gi� PEHDGK� QD� UpDOWDt� DJXV� QD� VFULSWHDQQD� DQQ� EKHDGK� UXG� HLOH� DJ�
WHDVWiLO�DJXV�JDQ�IiLO�DLU�² PDUJDGK�PyU��7i�DQ�W6tQ�DJXV�RLUGKHLVFHDUW�QD�KÉLVH�DJ�VFDQQiQDLWKH�
+RQJ� .RQJ�� GUHDP� D� EKIXLO� WLRQVFDO� FHDUW� DFX�� QtO� DJDLQQH� DFK� VLQQ� IpLQ� DJXV� PDUJDGK�
QHDPKFKLQQQWH�WKDU�OHDU�
,V�PLQLF�p�UiLWH�JXUE�pLJHDQ�WLRQVFDO�VFDQQiQDtRFKWD�D�EKHLWK�DQQ�FKXQ�OpDUJDV�D�WKDEKDLUW�DU�iU�Q�
DLJQH� DJXV� DU� iU� QG~FKDV� RV� FRLQQH� DQ� WVDRLO�� DJXV� FKXQ� iU� EKIpLQL~ODFKW� D� GKHLPKQL~��1t� Ji�
JpLOOHDGK�DU�IDG�GRQ�DUJyLQW�VLQ�FKXQ�D�DGPKiLO�JR�EKIXLO�EXQ�pLJLQ�OpL��0XUD�EKIXLO�WLRQVFDO�DQQ��
EtRGK�VFDQQiLQ�IKL~QWDFKD�DQQ�DU�D�ODJKDG��DJXV�EtRGK�GDRLQH�DQQ�DWi�ViVWD�GXO�VD�VHDQV�DJXV�D�
GWUHDOO~V�D�FKXU�LQ�L~O��PDU�D�ULQQHDGK�WUtRFKD�EOLDLQ�y�VKLQ�
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Ð�QD�QXDFKWiLQ�*KDHLOJH
7KH�/DQJXDJH�$FW��ZKDW�WKH�GHSDUWPHQWV�DUH�VSHQGLQJ�
'HLU�DQ�&RLPLVLQpLU�7HDQJD��6HiQ�Ð�&XLUUHiLQ��JXU�¶iLEKpLO·�DWi�DJ�EDLQW�OH�JR�OHRU�GH�QD�ILJL~LUt�
DWi�i� OXD� OH�$FKW�QD�G7HDQJDFKD�2LILJL~OD�D�FKXU� L�EKIHLGKP�² JR�KiLULWKH�QXDLU�D� OXDLWHDU�FpDG�
PLOOL~Q�HXUy��¶3LQJLQHDFKD�EHDJD·�DWi�L�JFHLVW�L�QGiLUtUH��GDU�OHLV��PDU�FKDLWK�5DQQD�5LDOWDLV�WKDUW�DU�
�������HXUy�DU�DQ�PHiQ�VD�EKOLDLQ�������&KXLU�JDFK�5RLQQ�UiLWHDV�DPDFK�L�QJHDOO�DU�FKDLWHDFKDV�D�
EKDLQ� OHLV�DQ�$FKW��1t�UDLEK�DFK�F~LJ�FLQQ�GH�QD�5DQQD�5LDOWDLV�LQ�DQQ�ILJL~U�FUXLQQ�D�WKDEKDLUW��
EKt�WUt�5RLQQ�DJ�FXU�QD�EKILJL~LUt�L�GWROO�D�FKpLOH�IyV��DJXV�G~LUW�Vp�5RLQQ�HLOH�QiU�FKDLWK�VLDG�DRQ�
SKLQJLQ�EKUHLVH�DU�DQ�QJQy���1t�ILRV�DQ�FQXDLVFL~LQ�ED�EKXQ�OHLV��Qy�QHDPKVKXLP��
7*�·V�UHGXFHG�IXQGLQJ�DIIHFWLQJ�*DHOWDFKW�SURGXFWLRQ�FRPSDQLHV�
7i�GtRPi�DU�6FUHHQ�3URGXFHUV� ,UHODQG� WRLVF�QDFK�EKIXDLU�7*��EUHLV�DLUJLG� L�JFRPKDLU�QD�EOLDQD�
������ 7i� HDVSD� UDWKD� DU� FKRPKODFKWDt� OpLUL~FKiLQ� WHLOLItVH� OH� EHDJiQ� EOLDQWD� DQXDV�� DJXV� G~LUW�
FDWKDRLUOHDFK�6FUHHQ�3URGXFHUV� ,UHODQG�JR�EKIXLO� ODJKG~�VXQWDVDFK�DJ�WHDFKW�DU� OtRQ�QD�QGDRLQH�
DWi� L�JFHDQQ�QD�KRLEUH�VD�*KDHOWDFKW�DJXV�DWi�DJ�EUDWK�JR�PyU�DU�7*���'~LUW�Vp�JXU�EDRODFK�JR�
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PEHDGK�RUWKX�pLUt�DV�DQ�REDLU�Qy�%DLOH�ÉWKD�&OLDWKD�D�EKDLQW�DPDFK��DJXV�JR�GWHLSIHDGK�DU�7*��
XDLUHDQWD�FUDRODFKiLQ�*DHLOJH�D�PKpDG~�y�����XDLUH�LQ�DJKDLGK�DQ�ODH�JR�GWt���KXDLUH��PDU�D�EKt�
VRFUDLWKH�DFX�
7KH�XVH�RI�KLJK�WHFKQRORJ\�GHFOLQHV�LQ�,UHODQG�
&LEp�FiLO�D�JKQyWKDLJK�eLUH�L�JF~UVDt�WHLQHRODtRFKWD�OH�EHDJiQ�EOLDQWD DQXDV�LV�EHDJ�EXQ�DWi�OpL��GH�
UpLU� VXLUEKp� D� ULQQHDGK� DU� EKDOOVWiLW� DQ� $RQWDLV� (RUSDLJK�� /pLUtRQQ� DQ� 6FyUFKOiU� (RUSDFK�
1XiODtRFKWD� JR� EKIXLO� eLUH� DJ� EXQ� OLRVWD� GH� ��� WtU� PDLGLU� OHLV� PpLG� D� FKDLWHDU� DU� pDUUDt�
WHLFQHRODtRFKD�� DJXV�² DLVWHDFK� OH� Ui�² JXU� O~�DQ�FpDWDGiQ�GH� WKHDJKODLJK�DJXV�GH�JKQyODFKWDt�D�
EKIXLO�DQ�,GLUOtRQ�LQ�~ViLG�DFX�L�PEOLDQD�Qi�VD�EKOLDLQ�������7i�ODJKG~�����WDJWKD�DU�DQ�DLUJHDG�D�
FXLUHDGK�LVWHDFK�L�EKILRQWDLU�QXD�DUGWHLFQHRODtRFKWD�L�JFRPyUWDV�OH�KLQIKHLVWtRFKW�QD�EOLDQD�������
'~LUW�XUODEKUD�ILRQWUDtRFKWD�DQ�)KUHDV~UD�JR�UDLEK�DQ�WtU�DJ�FDLOOHDGK�D�FXPDV�LRPDtRFKWD��DJXV�
JR�EKIXLO�EDLQW�DJ�DQ�VFpDO�OH�KeLUH�D�EKHLWK�DU�DQ�WUt~�WtU�LV�FRVWDVDt�VDQ�$(�y�WKDREK�HDUUDt�DJXV�
VHLUEKtVt�GH��
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$Q�1ROODLJ��DQ�FKpDG�FKXQWDV
:H�KDYH�PDGH�D�VLQJOH�VWRU\�RI�WKH�1DWLYLW\��EXW�LW�LV�D�FRPSRVLWH�RI�DFFRXQWV�LQ�WZR�*RVSHOV��EULHI�VWRULHV�
LQ�ZKLFK�D�WKRXVDQG�RWKHUV�DUH�LPPDQHQW��D�VDFUHG�WUDFH�LQ�VHFXODU�PHPRU\��
*R� IL~� QD� QGDRLQH� D� VKpDQDQQ JXU� FXQWDV� ORP� ItUHDQQDFK� p� DQ� 7LRPQD� 1XD� Qt� VKpDQIDLGtV��
FXPKDFKW�QD�Q�tRPKiQQD�DWi�DQQ��7i�QD�7Ut�'KUDRL��DQ�PDLQVpDU��QD�KDRLUt��QD�KDLQPKLWKH�IpLQ�
ILWH� IXDLWH� L�JFXOW~U� FRLWLDQWD�QD�K(RUSD�� LDG�DU� WDLVSHiLQW� L�ESLFWL~LU�� L�EKILQVFpDOWD��DU�DQ�DUGiQ��
$FK�Qt�GKpDQWDU�WDJDLUW�DU�ELWK�GRQ�EKUHLWK�L�GKi�FKHDQQ�GH�QD�VRLVFpDOWD��QD�FLQQ�D�FXLUWHDU�L�OHLWK�
0KDUFDLV�DJXV�(RLQ���DJ�0DWKD�DPKiLQ�DWi�QD�'UDRLWKH��DJXV�LV�p�/~FiV�DPKiLQ�D�FKXLUHDQQ�VtRV�
DU�DQ�yVWD�DJXV�DU�DQ�PDLQVpDU��6HR�WKtRV�0DWKD����������

$QRLV�QXDLU�D�WKiLQLJ�ÌRVD�DU�DQ�VDRO�L�P%pWOHKHP�LQ�,~GDHD�L�ODHWKDQWD�DQ�Ut�,RUXD��E·VKL~G�GUDRLWKH�yQ�'RPKDQ�7KRLU�D�WKiLQLJ�JR�K,DU~VDLOpLP�DJXV�LDG�DJ�ILDIUDt��¶&i�EKIXLO�DQ�Ut�VHR�QD�Q*L~GDFK�DWi�WDU�pLV�WHDFKW�DU�DQ�VDRO"�0DU�WiLPLG�L�QGLDLGK�D�UpDOWD D�IKHLFHiLO�VD�'RPKDQ�
7KRLU�DJXV�D�WKHDFKW�DQVHR�OHQD�DGKUDGK·��1XDLU�D�FKXDOD�DQ�Ut�,RUXD�VLQ��EKt�FRVFDLUW�LQWLQQH�DLU� IpLQ�� DJXV� DU� PKXLQWLU� ,DU~VDLOpLP� XLOH� PDUDRQ� OHLV�� DJXV� FKUXLQQLJK� Vp� D� UDLEK� DQQ�G·DUGVDJDLUW�DJXV�GH�VFUtREKDLWKH�VD�SKREDO��JXU�IKLDIUDLJK�GtREK�Fi�KiLW�D�UDLEK�DQ�&UtRVW�OH�WHDFKW�DU�DQ�VDRO��%D�p�UXG�D�G·LQLV�VLDG�Gy��¶,�P%pWOHKHP�,~GDHD��PDU�LV�PDU�VHR�DWi�VFUtRID�DJ�DQ�EKIiLGK��

´$JXV�WXVD��D�%KpWOHKHP��L�GWtU�,~GDQt�W~�LV�O~�DU�FKHDQQIRLUW�,~GD�
PDU�LV�DVDW�D�WKLRFIDV�DQ�ULDOWyLUD�ULDOyV�PR�SKREDOVD�,RVUDHO�µ�·

8LPKLU�GKUDtRFKWD�LV�HD�D�WUt��XLPKLU�D�EKIXLO�FRPKFKUXWKDtRFKW�DJXV�FXPKDFKW�DJ�EDLQW�OpL�DJXV�
DWi�OH�IiLO�DU�IXG�DQ�7LRPQD��QD�WUt�Oi��PDU�VKDPSOD��D�IKDQDQQ�&UtRVW�VD�WXDPD���'DRLQH�GLDPKUD�
LV� HD� QD� 'UDRLWKH�� LDG� i� QRFKWDGK� L� QGXLEKHDJiQ� QD� VWDLUH�� VWDLU� ~G� QD� JFpDG� VLEKLDOWDFKWDt�� Up�
UpDGyLUHDFKWD� DJXV� DVDUODtRFKWD�� DJXV� LDG� DJ� LPHDFKW� DU� WKyLU� DQ�/LQEK� WUtQD� VFpDO� IpLQ� DJXV� WUt�
VFpDO� LV�Py�Qi� p� VLQ��1t� DU� D�GWUpLWKH�D�DLWKQtPLG� LDG�DFK�DU�D�JFXVSyLU�� DQ� W�DRQ�FKXVSyLU�PyU�
DPKiLQ��DJXV� LDG�i�GWUHRU~�DJ�DQ�UpDOWD�GKRLOIH��UpDOWD�DWi� LGLU�GKDLQJHDQ�DJXV�VKL~ODFK��DJXV�D�
ORQUDtRQQ�L�JFyQDt�LQ�DLJQH�DQ�GXLQH��&XLUHDQQ�QD�'UDRLWKH�DQ�OiPK�OiLGLU�DJ�REDLU�Gi�Q�DLQQHRLQ�
IpLQ�� PDU~� QD� ESiLVWt� ILU�� 7RVDtRQQ� DJXV� FUtRFKQDtRQQ� VFpDO� DQ� W6OiQDLWKHRUD� OH� IRUQHDUW�� DFK�
ViUDtRQQ�DQ�EKUHLWK�p��PDU�D�VKiUyLGK�DQ�W�DLVpLUt��
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6FpDO�JHDUU�LV�HD�VFpDO�DQ�PKDLQVpLU��Fp�JXU�GHDFDLU�p�VLQ�D�FKUHLGL~LQW�DJXV�VLQQ�DJ�FXLPKQHDPK�
DU� DU� IiLVFHDGK� DV� L� JFXOW~U� QD�&UtRVWDtRFKWD� DJXV� DU� QD ILQVFpDOWD� D� EKDLQHDQQ� OHLV�� DQ� W�yVWyLU�
GRLFKHDOODFK�� PDU� VKDPSOD�� DWi� FKRPK� EHR� VLQ� LQ� LQWLQQ� QD� FRLWLDQWDFKWD� DJXV� QDFK� EKIXLO� D�
WKXDLULVF�OH�IiLO�VD�VRLVFpDO�IpLQ��1t�IKpDGDQQ�VDPKODtRFKW�DQ�GXLQH�JDQ�DQ�VFpDO�D�FKXU�DJ�EOiWK~�
DU�PKtOH� EHDODFK�� Fp� JR� IDQDQQ� DQ� EXQFKXQWDV�PDU� D� EKt� ULDPK� ² LQD� VFpDO� VLPSOt� G~LVLWKHDFK��
$JXV�Wi�DQ�WDLVWHDO�DQQ��PDU�D�EKt�L�JFiV�QD�Q'UDRLWKH��JOXDLVHDFKW��WyUDtRFKW�GHQ�VDJKDV�D�WKpDQQ�
L� QJUHLP� VD� WVDPKODtRFKW� L� JFyQDt�� DJXV� VWDG� IDRL� GKHLUHDGK� VDQ� iLW� D� EKIXLO� DQ� /HDQEK�� iLW� DU�
FHDQQ�ULDLQ�t�DJXV�W~V�DLVWLU�HLOH��
6HR�/~FiV���������
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