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x 3RUL� JODQQDX� DIRQ\GG� KHE� UHRODHWK�� V\GG� \Q� DUZDLQ� DW� HU\GX� D� JZDGGRGL�� \Q� OOHLKDX� GDWEO\JLDG� QDWXULRO�FRHG\GG� DF� \Q� HIIHLWKLR� DU� DGGDVUZ\GG� F\QHILQRHGG� JODQQDX� DIRQ\GG� DU� J\IHU� UK\ZRJDHWKDX� PHJLV� \�G\IUJL�D·U�OO\JRGHQ�GG�U��x /O\JUX� DIRQ\GG�� JDQ� J\QQZ\V� JZDVJDUX� JZHGGLOOLRQ� SU\IOHLGGLDLG�� QLWUDGDX�� JZDVWUDII� IIHUP�� OO\JUX�XQLRQJ\UFKRO�RKHUZ\GG�JZDUHGX�FDUWKIIRVLDHWK���OO\JULDG�DHU�\Q�DUZDLQ�DW�DVLGHLGGLR�x 1HZLGLDGDX�PHZQ�GHIQ\GG�WLU�R�IHZQ�GDOJ\OFKRHGG�DIRQ\GG��PHJLV�SODQQX FRHG�D�FK\Q\GGX�JUDGGID�VWRF�DU�GLU�XFKHO��IIDFWRUDX�\�W\ELU�I\GG�\Q�DUZDLQ�DW�J\QQ\GG�PHZQ�G�U�UKHGHJ��SZ\VDX�WU\PDFK�R�OLIZDGGRG�D�FK\QQ\GG�PHZQ�DVLGHGGx +DQHV�UKHRODHWK�DIRQ���\Q�F\QQZ\V�JZDLWK�DPGGLII\Q�UKDJ�OOLIRJ\GG�PHJLV�JODQKDX��V\WKX�D�FKDPODVOHLGGLR�DIRQ\GG��\QJK�G�k�WKUDHQLR�WLURHGG����x 'DWEO\JLDGDX�DQDGGDV�DU�\�JRUOLIGLU��x 3ODQKLJLRQ�\POHGRO�´HFVRWLJµ�PHJLV�\�&DQFOZP�6LDSDQHDLGG�D�%DOVDP�\U�+LPDO$$LG�V\GG�\Q�OODGG�SODQKLJLRQ�F\QKHQLG�DU�ODQQDX�DIRQ\GG��0DH·U�PLQF�D�IHZQIRUZ\G�R�2JOHGG�$PHULFD�KHI\G�\Q�I\J\WKLDG�L�JUHDGXULDLG�\U�DIRQ�PHJLV�\�OO\JRGHQ�GG�U��0DH�VWRFLR�DIRQ�J\GD�SK\VJRG�QDG \G\QW�\Q�J\QKHQLG�KHI\G�\Q�HIIHLWKLR·Q�DQGZ\RO�DU�E\VJRGIH\GG�F\QKHQLG���x &OZ\� SK\WRSKRUD�� VHI� FOZ\� IIZQJ� D� JOXGLU�PHZQ� G�U�� V\GG� \Q� IDUZRO� L� JRHG� JZHUQ� DF� IH·L� FDQI\GGLU� \Q�QDOJ\OFKRHGG�\�6HLRQW�D·U�*ODVO\Q��x &ORGGLR�JUDHDQ�DU�J\IHU�GHIQ\GG�PDVQDFKRO�QHX OHRO�² JDOO�K\Q�DUZDLQ�DW�EULQGHU�JUDHDQ�PHZQ�DIRQ\GG�D�QHQW\GG��JDQ�DUZDLQ�DW�GGLIURGL�² D�FKROOL�² VDIOHRHGG�FODGGX�DF�DW�EULQGHU�JZDGGRG�\Q�\U�DIRQ\GG��x 1HZLG�OHIHODX�G�U�² WUZ\�GGUDHQLR�WLU��UKHROL�JRUOLILDG��W\QQX�G�U�R�DIRQ\GG��DF�R�JDQO\QLDG�L�QHZLG�\Q�\U�KLQVDZGG��\�SRVLELOUZ\GG�R�J\IQRGDX��KLU�R�RUOLILDG�D���QHX�J\IQRGDX�KLU�R�V\FKGHU��x $IORQ\GGX�RKHUZ\GG�F\QQ\GG�PHZQ�JZHLWKJDUHGGDX�KDPGGHQ�\Q�\PZQHXG�k��G�U�
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����5KHRODHWK�D�&K\QOOXQLDX�*ZHLWKUHGX
x 0DH�$VLDQWDHWK�\U�$PJ\OFKHGG�ZUWKL·Q� OOXQLR�DUROZJ�R�\PDUIHU�JRUDX�DU�J\IHU�F\QQDO�D�FKDGZ�V\VWHPDX�WUDHQLR�WLU�LVHO��0DH·U�DGDLQ�$PGGLII\Q�UKDJ�/OLIRJ\GG�\Q�GHIQ\GGLR�EZFHG�WRUUL�FKZ\Q�%UDGVKDZ�DU�J\IHU�\U� KROO� ZDLWK� UKHROL� IIRV\GG� HU�PZ\Q� OOHLKDX� L·U� HLWKDI� \� GLIURG� L� ZUHLGGLDX� W\ILDQW��0DH� KHI\G� \Q� UKRL�F\QOOXQLDX�JZHOOD�DU�ZDLWK�HU�PZ\Q�JZUWKVHI\OO�GLIURG�\Q�\VWRG�JZHLWKJDUHGGDX�DPGGLII\Q�UKDJ�OOLIRJ\GG��
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x 0DH� F\QOOXQLDX� FUHX� D� UKHROL� F\QHILQRHGG� ZHGL� ERG� \Q� OOZ\GGLDQQXV� LDZQ� PHZQ� QLIHU� R� GDOJ\OFKRHGG�DIRQ\GG�� DF�ZHGL� HX�KDULDQQX·Q� DPO� JDQ�J\QOOXQLDX� DPDHWK�DPJ\OFKHGGRO� H�H�� �(6$�/O�Q��7LU�*RIDO��*HOOLU�F\QQZ\V� IIRV\GG� PHZQ� F\QOOXQLDX� IIHUP\GG� F\IDQ� \Q� \� F\QOOXQ� DPDHWK�DPJ\OFKHGGRO� D� ZHLWKUHGLU� JDQ�&\QJRU�&HIQ�JZODG�&\PUX��WDOLDGDX�DP�JUHX�F\QHILQRHGG�QHZ\GG�DU�J\IHU�FRULGRUDX�RFKU�DIRQ\GG��0DH�WLU�JODV�JRUOLIGLU�ZHGL�HL�J\QQZ\V�IHO�F\QHILQ�VZ\GGRJRO�R�IHZQ�7LU�*RIDO�x 0DH�F\QOOXQLDX�$VLDQWDHWK�\U�$PJ\OFKHGG�\Q�F\QQZ\V�QLIHU�R�JDPDX�SHUWKQDVRO�L·U�F\QHILQ�KZQ�x 7UZ\� *U�S� 0DPDOLDLG� *RJOHGG� 2UOOHZLQ� &\PUX�� VHI\GOZ\G� SURVLHFW� PDPDOLDLG� DIRQ\GG� DU� \� F\G� UKZQJ�&\QJRU� *Z\QHGG�� $VLDQWDHWK� \U $PJ\OFKHGG�� $ZGXUGRG� 3DUF� &HQHGODHWKRO� (U\UL�� 0HQWHU� 0{Q� DF�&K\PGHLWKDV�%\G�1DWXU�*RJOHGG�&\PUX��D�E\GG�\�F\QOOXQ�KZQ�\Q�F\QQZ\V�JZDLWK�L�ZHOOD�F\QHILQRHGG��<U�DUGDO� SHLORW� \QJ�1JZ\QHGG� I\GG� GDOJ\OFK� \U� DIRQ�*ODVO\Q�� D� F\FKZ\QRGG� \� JZDLWK� \QJ�1JZDQZ\Q�������J\GD·U�SRVLELOUZ\GG�R�\PHVW\Q�\�SURVLHFW�L�GDOJ\OFKRHGG�HUDLOO�\Q�\�G\IRGRO��x 0DH� 0HQWHU� 3\VJRWD� &\QDODGZ\� *Z\QHGG� \Q� GHIQ\GGLR� DULDQ� $PFDQ� �� HU� PZ\Q� JZHOOD� F\QHILQRHGG� \Q�QDOJ\OFKRHGG� UKDL� R� DIRQ\GG�*Z\QHGG� � V\GG�\Q�EZ\VLJ� R� VDIEZ\QW�S\VJRGIH\GG�� JDQ�GGRG�k�PDQWHLVLRQ�ELRDPU\ZLDHWK�LGG\QW�KHI\G���x 0DH� SURVLHFW� '�U� DU� J\IHU� %\Z\G� *Z\OOW� ² V\GG� \Q� EURVLHFW� GURV� %U\GDLQ� J\IDQ� � � GDQ� RIDO� \U�<PGGLULHGRODHWKDX�%\Z\G�*Z\OOW��DF�\Q�EZULDGX�JZQHXG�JZDLWK�FDGZUDHWKRO�J\GD�FK\PXQHGDX�OOHRO�PHZQ�F\QHILQRHGG�JODQQDX�DIRQ\GG�D�WKLURHGG�JZO\E���$U�\�IXQXG�PDH�XQ�UKHROZU�GURV�*\PUX��DF�\Q�IXDQ�LDZQ�SHQRGLU�KHI\G�VZ\GGRJ�SURVLHFW�DU�J\IHU�*RJOHGG�&\PUX��x )HO� UKDQ� R·U� 3URVLHFW� *ODQKDX� $IRQ\GG� �&DGZ� &\PUX·Q� 'DFOXV�� PDH� DU� \� IXQXG� EXPS� R� JUZSLDX� *RIDO�$IRQ\GG�\QJ�1JZ\QHGG��\�WX�DOODQ�L�%DUF�&HQHGODHWKRO�(U\UL���+\G�\PD�PDH·U�JZDLWK�SURVLHFW�ZHGL�F\QQZ\V�FDVJOX�VEZULHO��UKHROL�OO\VW\ILDQW�D�GDUSDUX�EO\FKDX�DGDU����x 0DH�JDQ�$VLDQWDHWK�\U�$PJ\OFKHGG�DU�\�IXQXG�UDJOHQ�UKHROL��&DQFOZP�6LDSDQHDLGG�DU�J\IHU�$IRQ�2JZHQ�
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