
����'2%,9$1-(�35,0$51,+�%/2.29$�
�
� 'RELYDQMH� SULPDUQLK� EORNRYD� MH� WHKQRORãND� RSHUDFLMD� RWNRSDYDQMD�
DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD� NRMRP� VH� L]� SULSUHPOMHQH� VWLMHQVNH� PDVH� L]GYDMD�
EORN�YHOLNLK�GLPHQ]LMD� �SULPDUQL�EORN��� NRML� VH�SRWRP�REOLNXMH�X�YHüL�EURM�EORNRYD�
NRPHUFLMDOQLK�GLPHQ]LMD��7HPHOMQL�VWURMHYL�SUL�WRP�VX�WDNR HU�GLMDPDQWQD�åLþQD�SLOD�L�
ODQþDQD�VMHNDþLFD��SD�L�PHWRGH�L]GYDMDQMD�SULPDUQLK�EORNRYD�RYLVH�R�WRPH�NRML�VH�RG�
RYLK� VWURMHYD� NRULVWH�� 'RELYDQMX� SULPDUQLK� EORNRYD� SUHWKRGH� SULSUHPQH� UDGQMH�� WM��
EXãHQMH�YHUWLNDOQLK� L�KRUL]RQWDOQLK�EXãRWLQD�]D�SURYODþHQMH�GLMDPDQWQH�åLFH��D�VDPR�
GRELYDQMH� EORNRYD� VH� WHPHOML� QD� SLOMHQMX� V� GLMDPDQWQRP� åLþQRP� SLORP�� SLOMHQMX�
ODQþDQRP� VMHNDþLFRP� LOL� NRPELQLUDQRM� SULPMHQL� RYLK� VWURMHYD�� 6OLMHGHüD� WHKQRORãND�
RSHUDFLMD�� QDNRQ� L]GYDMDQMD� SULPDUQLK� EORNRYD� L]� VWLMHQVNH� PDVH� MH� RGYDOMLYDQMH� L�
SUHYUWDQMH�EORNRYD�NRULãWHQMHP�]UDþQLK�LOL�YRGHQLK�MDVWXND��WH�KLGUDXOLþQLK�FLOLQGDUD��
3RWRP�VOLMHGL�REOLNRYDQMH�SULPDUQLK�X�NRPHUFLMDOQH�EORNRYH��D�L]YRGL�VH�EXãHQMHP�L�
FLMHSDQMHP� SRPRüX� NOLQRYD� LOL� SLOMHQMHP�� GLMDPDQWQRP� åLþQRP� SLORP�� ODQþDQRP�
VMHNDþLFRP� LOL�GLMDPDQWQLP�åLþQLP�JDWHURP��=D� WUDQVSRUW�EORNRYD� L� MDORYLQH�NRULVWH�
VH��XWRYDUDþL��GDPSHUL��NDPLRQL��EDJHUL�L�GHULN�GL]DOLFH��
�
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�
� 2WYDUDQMHP� XVMHND� X� ]DWYRUHQRM� HWDåL� SRYUãLQVNRJ� EUGVNRJ� NDPHQRORPD��
RPRJXüHQD�MH�HNVSORDWDFLMD�EORNRYD�NDPHQD�QD�GYD�RGYRMHQD�QHRYLVQD�GLMHOD��VOLND�
������L���������8VMHNRP�VX�QD�RED�GLMHOD�RWYRUHQH�ERþQH�VWUDQH�HWDåH��RGQRVQR�QD�REMH�
VWUDQH�VX�RVORER HQH�SR�WUL�SORKH��D�WUL�VX�RVWDOH�YH]DQH��2YLVQR�R�SULOLNDPD�X�OHåLãWX�
EORNRYL� VH� QD� SUHRVWDOH� WUL� SORKH� RVORED DMX� SLOMHQMHP�GLMDPDQWQRP�åLþQRP�SLORP��
ODQþDQRP�VMHNDþLFRP�LOL�NRPELQDFLMRP�RYD�GYD�VWURMD��
� 8� SUDNVL� QDMUDVSURVWUDQMHQLMD� PHWRGD� SRYUãLQVNRJ� RWNRSDYDQMD� X�
NDPHQRORPLPD� NDUERQDWQRJ� VDVWDY� MH� SLOMHQMH� SULPDUQLK� EORNRYD� L]� SULSUHPOMHQRJ�
EDQND��YHüL�SURVWRU�HWDåH�L]�NRMHJ�VH�GRELYD�YLãH�SULPDUQLK�EORNRYD��L�]DWLP�QMLKRYR�
REOLNRYDQMH� X� NRPHUFLMDOQH� EORNRYH�� 1DþLQ� L� UHGRVOLMHG� SLOMHQMD�� YHOLþLQD� EDQND� L�
GLPHQ]LMH� SULPDUQRJ� EORND� X� SRMHGLQLP� NDPHQRORPLPD� LOL� QMLKRYLP� GLMHORYLPD�
SULODJR DYDMX� VH� XYMHWLPD� QD� WHUHQX� L� UDVSRORåLYRM� RSUHPL�� WDNR� GD� QHPD� RSüHJ�
SUDYLOD�RUJDQL]DFLMH�UDGD��NRMH�EL�YULMHGLOR�]D�VYH�VOXþDMHYH�HNVSORDWDFLMH��3DUDPHWUL�
HNVSORDWDFLMH�PRGLILFLUDMX�VH�RYLVQR�R�SULOLNDPD�L�VWUXNWXUQRP�VNORSX�QD�SRMHGLQRP�
NDPHQRORPX� LOL� QMHJRYRP� GLMHOX�� QDVWRMHüL� ãWR� HNRQRPLþQLMH� GRELWL� EORNRYH�
RSWLPDOQLK�GLPHQ]LMD�X]�ãWR�YHüH�LVNRULãWHQMH�VWURMHYD��'LPHQ]LMH��SRYUãLQH��UH]RYD�
ELUDMX�VH�RYLVQR�R�VWUXNWXUQRP�VNORSX�VWLMHQVNH�PDVH��DOL�L�R�RSWLPDOQLP�SRYUãLQDPD�
SLOMHQMD�SRMHGLQLK�VWURMHYD��NDNR�EL�VH�L]EMHJOR�þHVWR�SUHPMHãWDQMH�VWURMHYD��RGQRVQR�
VPDQMLR�QHSURGXNWLYDQ�UDG�QD�PLQLPXP��
�
��������,]GYDMDQMH�SULPDUQLK�EORNRYD�SLOMHQMHP�GLMDPDQWQRP�åLþQRP�SLORP�
�
� .DG�VX�RVORER HQH�WUL�SORKH�QD�EDQNX��SRWUHEQR�MH�]D�RVORERGLWL�EORN�LVSLOLWL�
GYD� YHUWLNDOQD� L� MHGDQ� KRUL]RQWDOQL� UH]�� =D� LVSLOLWL� WH� UH]RYH� GLMDPDQWQRP� åLþQRP�
SLORP�� WUHED� QDMSULMH� L]EXãLWL� WUL� PH XVREQR� RNRPLWH� EXãRWLQH� �MHGQX� YHUWLNDOQX� L�
GYLMH� KRUL]RQWDOQH��� NRMLPD� VH� RJUDQLþDYDMX� SRYUãLQH� SLOMHQMD� �VOLND� �������� %ORN� VH�
RGYDMD�SLOMHQMHP�GYLMX�ERþQLK�VWUDQD�$%$¶%¶���&%&¶%¶�L�SLOMHQMHP�SR�ED]L�$%&'��
9HUWLNDOQL�UH]�$%$¶%¶�SLOL�VH�V�SRJRQVNLP�NRWDþHP�X�YHUWLNDOQRP�SRORåDMX��=DWLP�
VH� GLMDPDQWQD� åLFD� SURYXþH� NUR]� KRUL]RQWDOQH� EXãRWLQH�� SRJRQVNL� NRWDþ� SRVWDYL� X�
KRUL]RQWDOQL�SRORåDM�QDVWRMHüL�JD�GRYHVWL�ãWR�MH�PRJXüH�QLåH�X�FUWX�UH]DQMD�L�LVSLOL�VH�



ED]D�$%&'��'UXJL�YHUWLNDOQL�UH]�SLOL�VH�QD�LVWL�QDþLQ�NDR�L�SUYL��8YLMHN�WUHED�L]EMHüL�
SULWLVNDQMH� LVSLOMHQH� PDVH� QD� GLMDPDQWQX� åLFX�� ]DWR� VH� KRUL]RQWDOQL� UH]� PRUD� SLOLWL�
SULMH� QHJR� VH� YHUWLNDOQLP� UH]RYLPD� VWLMHQVND� PDVD� SRWSXQR� RVORERGL� QD� ERþQLP�
VWUDQDPD�� 5HGRVOMHG� SLOMHQMD�PRåH� ELWL� WDNDY� GD� VH� QDMSULMH� SLOL� KRUL]RQWDOQL� UH]�� D�
SRWRP�YHUWLNDOQL�UH]RYL��DOL�MH�X�WRP�VOXþDMX�RWHåDQR�KOD HQMH�GLMDPDQWQH�åLFH��MHU�VH�
QH�PRåH�GRGDYDWL�YRGD� L�NUR]�YHUWLNDOQL� UH]��3UL�SLOMHQMX�KRUL]RQWDOQRJ� UH]D�SLOD� VH�
XYLMHN� QDOD]L� QD� RVQRYQRP� UDGQRP� SODWRX� �VOLND� ������� D� SUL� SLOMHQMX� YHUWLNDOQLK�
UH]RYD��SLOD�VH�SRVWDYOMD�QD�RVQRYQL�SODWR�LOL�QD�JRUQMX�HWDåX�RYLVQR�R�UDVSRORåLYRP�
SURVWRUX� L� RUJDQL]DFLML� GUXJLK� UDGRYD� �VOLND� �������� 1DVWRMDWL� SLOLWL� RGMHGQRP�
RSWLPDOQH�SRYUãLQH�VD�ãWR�PDQMLP�SUHPMHãWDQMHP�VWURMHYD��SD�VH� WDNR�QSU��V� MHGQLP�
KRUL]RQWDOQLP� UH]RP� ]DKYDüDMX� SRYUãLQH� YLãH� EORNRYD�� 3UL� WRPH� QD� LVWRP� EDQNX�
PRåH�LVWRYUHPHQR�UDGLWL�YLãH�SLOD��XNROLNR�WR�GLQDPLND�UDGRYD�]DKWLMHYD��
� ýHVWR� SURVMHþQH� GLPHQ]LMH� SULPDUQRJ� EORND� X� EDQNRYLWLP�� WHNWRQVNL�
RþXYDQLMLP�OHåLãWLPD�L]QRVH���� � � ����P�GXåLQH��VUHGQMH����P���YLVLQH�� � � ���P��VUHGQMH���
P��V�GHEOMLQRP�RG�����P��3URVMHþQH�GLPHQ]LMH�WDNYLK�EORNRYD�L]QRVH���[�[����P��WM��
EORN�LPD�YROXPHQ�����P � ��7DNYL�EORNRYL�VH�HNVSORDWLUDMX�L]�EDQND���[�[���P�������
P � ���SD�VH�L]�EDQND�GRELMH����EORNRYD��VOLND���������=D�WR�MH�SRWUHEQR�L]EXãLWL�GHVHW�
YHUWLNDOQLK�EXãRWLQD�Φ����PP��GXELQH���P�L�GHVHW�KRUL]RQWDOQLK�EXãRWLQD�Φ���PP�
GXåLQH����P��=DWLP�LVSLOLWL�MHGDQ�YHUWLNDOQL�UH]�GLPHQ]LMD���[� �����P � ��3UDNWLFLUD�VH�
GD�KRUL]RQWDOQR�SLOMHQMH��SR�VORMHYLWRVWL��REXKYDWL�RGMHGQRP�GYD�EORND����[��� ����
P � ���GRN�EL�X�]GUDYLP�EDQFLPD�WUHEDOR�SLOLWL�KRUL]RQWDOQL�UH]�RG����P � ��WM��þHWUL�EORND�
RGMHGQRP��
� 2SWLPDOQH� GLPHQ]LMH� EDQND� L� SULPDUQRJ� EORND�� RVLP� VWUXNWXUQRJ� VNORSD� L�
SULOLND� X� OHåLãWX�� RYLVH� R� QDMSRYROMQLMHP� NRULãWHQMX� VWURMHYD�� D� L� R� RSWLPDOQLP�
YHOLþLQDPD� NRPHUFLMDOQLK� EORNRYD�� =DWR� SUL� RGUH LYDQMX� GLPHQ]LMD� EORND�� YRGLWL�
UDþXQD�R�WRPH�GD�VH�L]�WDNYRJ�EORND�GRELMH�ãWR�MH�PRJXüH�YLãH�NRPHUFLMDOQLK�EORNRYD�
SUDYLOQLK�GLPHQ]LMD��
� .DR�SRVHEQR�LQWHUHVDQWQD�PHWRGD�RWNRSDYDQMD�SULPDUQLK�EORNRYD�MH�PHWRGD�
NRMD� VH� SULPMHQMXMH� NDR� WHPHOMQD� PHWRGD� QD� SRYUãLQVNRP� EUGVNRP� GLMHOX� OHåLãWD�
6LYDF��0HWRGD�MH�SULND]DQD�QD�VOLFL�������
� 'LPHQ]LMH�EDQND�VX��GXåLQD����P��ãLULQD����P�L�YLVLQD���P��9ROXPHQ�EDQND�MH�
�����P � �� ,]� RYDNR� SULSUHPOMHQRJ� EDQND� V� NRMHJ� MH� YHü� VNLQXW� NURYLQVNL� MDORYLQVNL�
GLR��YDGH�VH�SULPDUQL�EORNRYL�RG�����P � ��GLPHQ]LMD���[�[��P��WM��EDQDN�VH�VDVWRML�RG�
�� EORNRYD� QDYHGHQLK� RSWLPDOQLK� GLPHQ]LMD�� 'D� EL� VH� PRJOR� ]DSRþHWL� SLOMHQMHP�
YHUWLNDOQLK� L� KRUL]RQWDOQLK� UH]RYD� SRWUHEQR� MH� QDMSULMH� L]YHVWL� SULSUHPQH� UDGRYH�� WM��
L]EXãLWL�WUL�PH XVREQR�RNRPLWH�EXãRWLQH��1D�NUDMQMLP�WRþNDPD�EDQND�EXãH�VH�QDMSULMH�
YHUWLNDOQD� EXãRWLQD� % � � Φ���� PP�� GXELQH� �� P�� ]DWLP� GYLMH� PH XVREQR� RNRPLWH�
KRUL]RQWDOQH�EXãRWLQH�Φ���PP��% � �����P�GXåLQH� L�% � ����P�GXåLQH��1D� WDM� MH�QDþLQ�
RELOMHåHQ�EDQDN�WM��SULSUHPOMHQH�VX�SRYUãLQH�KRUL]RQWDOQRJ�L�YHUWLNDOQRJ�UH]DQMD��9HüL�
SURPMHU� YHUWLNDOQH� RG� KRUL]RQWDOQLK� EXãRWLQD� RPRJXüDYD� QMLKRYR� ODNãH� VSDMDQMH� X�
MHGQRM�WRþFL��.UR]�L]EXãHQX�YHUWLNDOQX�L�KRUL]RQWDOQX�EXãRWLQX�GXåLQH����P�SURYODþL�
VH�GLMDPDQWQD�åLFD�L�LVSLOL�SUYL�YHUWLNDOQL�UH]�$ � �SRYUãLQH���[��P �����P � ��6OLMHGHüD�
ID]D� UDGD� MH� EXãHQMH� WUL� KRUL]RQWDOQH� EXãRWLQH� �E � �� E � �� E � �� SURPMHUD� ��� PP�� QD�
PH XVREQRM� XGDOMHQRVWL� RG� �� P� GXELQH� SR� ��� P�� WDNR� GD� SURGUX� GR� KRUL]RQWDOQH�
EXãRWLQH�% � ��1MLPD�VX�RJUDQLþHQH�KRUL]RQWDOQH�SRYUãLQH�]D�WUL�EORND��2NRPLWR�QD�QMLK�
EXãH� VH� NUR]� YHUWLNDOQL� UH]� WUL� YHUWLNDOQH� EXãRWLQH� �E � �� E � �� E � �� SURPMHUD� ���� PP�
GXåLQH�SR���P��QD�PH XVREQRP�UD]PDNX�RG�SR���P��GR�EXãRWLQH�% � ��JGMH�VH�VLMHNX�V�
KRUL]RQWDOQLP� EXãRWLQDPD� E � �� E� � L� E � �� %XãHQMH� RYLK� EXãRWLQD� QHRSKRGQR� MH� ]ERJ�
SURãLULYDQMD� UH]D�� WM�� RPRJXüDYDQMD� SURYODþHQMD� åLFH� QD� WLP�PMHVWLPD��+RUL]RQWDOQL�
UH]�V�GLMDPDQWQRP�åLþQRP�SLORP�V�RVQRYQRJ�UDGQRJ�SODWRD��]DKYDüD�RGMHGQRP�VYD�
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NUR]� YHUWLNDOQX� E � � L� KRUL]RQWDOQX� EXãRWLQX� E 	 �� LVSLOL� VH� GUXJL� YHUWLNDOQL� UH]� $ 
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SRYUãLQH� ��P[�P � ���� P � �� WM�� RGYRML� VH� RG� EDQND� SUYL� EORN�� 3RPRüX� þHOLþQLK�
�YRGHQLK�� MDVWXND�� JXPHQLK� ]UDþQLK� MDVWXND�� KLGUDXOLþQLK� SRWLVNLYDþD� �FLOLQGUD���
XWRYDUDþD� LOL�EDJHUD�REDUD�VH� LVSLOMHQL�EORN�QD�SUHWKRGQR�SULSUHPOMHQX�SRVWHOMLFX�QD�
SODWRX� HWDåH� X� SRGQRåMX� SUHGQMH� VWUDQH� EORND�� ,]� RERUHQRJ� VH� EORND� REUD XMX� L�
REOLNXMX�NRPHUFLMDOQL�EORNRYL��
� .RPHUFLMDOQH� EORNRYH� WUHED� QDVWRMDWL� GRELYDWL� SRPRüX� PDOLK� GLMDPDQWQLK�
åLþQLK�SLOD�]ERJ�EROMHJ�LVNRULãWHQMD�VWLMHQVNH�PDVH��3UL�L]UDGL�SRVWHOMLFH�]D�RYDM�VOXþDM�
REOLNRYDQMD�EORNRYD��SD]LWL�GD�VH�SRVWHOMLFD�SRVWDYL�WDNR�GD�VH�RPRJXüL�SURYODþHQMH�
GLMDPDQWQH�åLFH�LVSRG�EORND��
� ,VWRYUHPHQR�� SR� ]DYUãHWNX� GUXJRJ� YHUWLNDOQRJ� UH]D�� ]DSRþLPD� VH� SLOMHQMH�
VOLMHGHüHJ�GUXJRJ�EORND��LVWLK�GLPHQ]LMD���[�[� �����P 
 ��SURYODþHQMHP�GLMDPDQWQH�
åLFH�NUR]�YHUWLNDOQX�E � �L�KRUL]RQWDOQX�EXãRWLQX�E� ��WH�SLOMHQMHP�LGHQWLþQRJ�YHUWLNDOQRJ�
UH]D� NDR� SUL� SLOMHQMX� ,�� EORND� SRYUãLQH� UH]D� ����P � �� ,VWL� SRVWXSDN� VH� SRQDYOMD� SUL�
GRELYDQMX� VOLMHGHüHJ� ,,,�� EORND�� &LMHOL� SUHWKRGQR� RSLVDQL� SRVWXSDN� SRQDYOMD� VH� SUL�
GRELYDQMX�L�SUHRVWDOD�WUL�EORND�X�EDQNX��
� 'RVDGDãQMLP�UDGRP�GRND]DQR�MH��GD�VH�SULOLþQR�YHOLNL�KRUL]RQWDOQL�UH]�]D�WUL�
EORND� LVSLOL� RGMHGQRP� EH]� YDORYLWRVWL� L� QHUDYQLQD� XNROLNR� VH� WUDþQLFH� GLMDPDQWQH�
åLþQH�SLOH�SRVWDYOMDMX�QD�SODWR�NDPHQRORPD��WDNR�GD�QDLOD]HüD�JUDQD�åLFH�SUL�SLOMHQMX�
]DWYDUD�NXW�RG�RNR���� � �V�þHOQRP�VWUDQRP�EORND��7DNYLP�SRVWDYOMDQMHP�SLOH�SRVWLåH�
VH�PDNVLPDOQD�GXåLQD�åLFH�X�UH]X��3UHPD�SRYUãLQL�UH]D�IRUPLUD�VH�GXåLQD�GLMDPDQWQH�
åLFH�RG�VHNFLMD���P��NROLND�MH� L�GXåLQD�MHGQRJ�NUDüHQMD�� MHU�VH�X]LPD�GXåLQD�UDGQRJ�
GLMHOD�WUDþQLFD�RG�RNR���P��
� =ERJ�QHPDOLK�WHãNRüD�SUL�REDUDQMX�L�UDVSLODYDQMX�GHEHOLK�EORNRYD�RG�����P 
 �
PRGLILFLUDQD� MH� SULND]DQD� PHWRGD� GRELYDQMD� EORNRYD� X� NDPHQRORPX� 6LYDF�� 7DM�
SRVHEQL�QDþLQ� HNVSORDWDFLMH�GHEHOLK� ���P���YLVRNLK� ���P��EORNRYD��NRML� VH�XVSMHãQR�
SULPMHQMXMH�X�EUGVNRP�NDPHQRORPX�6LYDF�SULND]DQ�MH�QD�VOLF�������'LPHQ]LMH�EDQND��
NDR� L� EORND�� WH� QDþLQ� L� UHGRVOLMHG� SLOMHQMD� LGHQWLþDQ� MH� YHü� RSLVDQRM� HNVSORDWDFLML�
EORNRYD� RYLK� GLPHQ]LMD��5D]OLND� MH� X� WRPH� ãWR� VH� FLMHOL� EORN� RGYRMHQ� L]�PDVLYD� QH�
REDUD�QD�HWDåX��YHü�VH�VDPR�GMHORPLþQR�RGPDNQH�RG�PDVLYD��7DNR�LVSLOMHQL�L�QDJQXWL�
EORN� VH� UDVSLOL� X� þHWLUL� SUL]PH� GLPHQ]LMD� �[�[�� P�  � ��� P 
 �� 6DGD� VH� VDPR� MHGQD�
SUL]PD��þHWYUWL�GLR�EORND��YROXPHQD����P 
 �RERUL�QD�RVQRYQL�UDGQL�SODWR��VOLND�������L�
��������6PDQMHQMHP�PDVH�EORND�]D�þHWLUL�SXWD��]QDWQR�MH�RODNãDQR�QMHJRYR�REDUDQMH��
MHU� VH� EORN� REDUD� X� GLMHORYLPD� L]� �� SXWD��'DOMH� VH� WDM� RERUHQL� GLR� �EORN� GLPHQ]LMD�
�[�[��P��SLOL� YHUWLNDOQLP� UH]RYLPD� �SR� VORMHYLWRVWL�� QD�EORNRYH�GHEOMLQH�����P�� WM��
UDVSLOL�VH�QD���PDQMLK�EORNRYD�GLPHQ]LMD��[�[����P��,VSLOMHQL�EORN�GLPHQ]LMD��[�[����
P�VH�SUHYUQH�QD�VWUDQLFX��[��P��7DNR�SUHYUQXWL�EORN�VH�UDVSLOL�SR�SROD�YHUWLNDOQLP�
UH]RP�� WDNR�GD�VH� L]�QMHJD�NRQDþQR�GRELMX�GYD�NRPHUFLMDOQD�EORND�VYDNL�GLPHQ]LMD�
�[���[���� P�  � ����� P 
 �� 2YDNDY� QDþLQ� UDGD� RPRJXüHQ� MH� ]ERJ� SULPMHQH� PDOLK�
ODJDQLK� GLMDPDQWQLK� SLOD� �VOLND� �������� NRMLPD� VX� L� RSWLPDOQH� SRYUãLQH� SLOMHQMD�
PDOHQH��7H�SRYUãLQH�SUL�UDVSLODYDQMX�EORND�QD���SUL]PH�L]QRVH�SR����P � ��SUL�SLOMHQMX�
SUL]PH� QD� �� PDQMLK� EORNRYD� SR� �� P � � L� ���� P� � SUL� ]DYUãQRP� SLOMHQMX� EORNRYD� QD�
NRQDþQH�GLPHQ]LMH��
� 1D� VOLFL� ������ WORULVQR� MH� SULND]DQ� QDþLQ� HNVSORDWDFLMH� NRML� RGJRYDUD�
SULND]DQRP� WHPHOMQRP� QDþLQX� QD� NDPHQRORPX� 6LYDF�� DOL� SUL� YD HQMX� EORNRYD�
YROXPHQD�RG�RNR�����P 
 ��9LVLQD�HWDåH�MH�X�RYRP�VOXþDMX���P��GXåLQD�EORND����P��D�
ãLULQD������P��1D�VOLFL�MH�SULND]DQ�QDMSRYROMQLML�UHGRVOLMHG�SLOMHQMD�SRVOLMH�QHJR�VX�QD�
LGHQWLþDQ�QDþLQ��NDR�X�SUHWKRGQRP�VOXþDMX�L]EXãHQH�SULSUHPQH�EXãRWLQH��6�þHOD��$��
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NRWDþD� X� YHUWLNDOQL� SRORåDM�� EH]� SRPLFDQMD� L� SUHPMHãWDQMD� VWURMD�� 1D� WDM� VH� QDþLQ�
XãWHGL� QD� YUHPHQX� SULSUHPH�� MHU� QH� WUHED� DQJDåLUDWL� WHãNX� PHKDQL]DFLMX�� 3LOD� EH]�
SUHPMHãWDQMD� X]� KRUL]RQWDOQL� LVSLOL� L� MHGDQ� YHUWLNDOQL� UH]�� =DYUãHWNRP� SLOMHQMD�
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WUHED�RERULWL�QD�VWUDQLFX���[��P��QD�X�PH XYUHPHQX�SULSUDYOMHQX�SRVWHOMLFX�þHOD��$���
1DNRQ� REDUDQMD� RYDM� VH� EORN� REOLNXMH� QD� NRPHUFLMDOQH� EORNRYH�� 3R� ]DYUãHWNX�
YHUWLNDOQRJ� UH]D� �,,,��� VOLMHGL� SLOMHQMH� GUXJRJ� YHUWLNDOQRJ� UH]D� �,9��� SDUDOHOQRJ� V�
SUHWKRGQLP��=D�WDM�VH�UH]�GLMDPDQWQD�åLþQD�SLOD�PRUD�SUHPMHVWLWL�]D�ãLULQX�EORND��,VWD�
UDGQD� RSHUDFLMD� VOLMHGL� SUL� L]UDGL� VOLMHGHüHJ� YHUWLNDOQRJ� UH]D� �9���� 1DNRQ� WRJD� VH�
SRJRQVNL� NRWDþ� GLMDPDQWQH� åLþQH� SLOH� ]DNUHüH� X� KRUL]RQWDOQL� SRORåDM� L� ]DSRþLPD�
SLOMHQMH�KRUL]RQWDOQRJ�UH]D�]D�VOLMHGHüD�WUL�EORND��SD�QD�LVWL�QDþLQ�YHUWLNDOQLK�UH]RYD�
WLK�EORNRYD��&LMHOL�VH�SRVWXSDN�SRQRYL�MRã�MHGDPSXW��þLPH�MH�L]YD HQR�GHYHW�EORNRYD�
SR�����P � �L]�EDQND�XNXSQRJ�YROXPHQD�RNR�����P � ��
�
��������'RELYDQMH�EORNRYD�ODQþDQRP�VMHNDþLFRP�
�
� 8� NROLNR� VH� NDPHQL� EORNRYL� GRELYDMX� LVNOMXþLYRP� SULPMHQRP� ODQþDQH�
VMHNDþLFH��GLPHQ]LMH�HWDåD�VX�XYMHWRYDQH�GXåLQRP�UH]D��NRML�VH�PRåH�GRELWL�ODQþDQRP�
VMHNDþLFRP��'RELYDQMH�VMHNDþLFRP�MH�SULPMHQMLYR�X�NRPSDNWQLP�FMHORYLWLP�OHåLãWLPD�
V�EODJLP�]DOLMHJDQMHP�VORMD��3UL�WRP�VH�VYL�UH]RYL�SLOH�ODQþDQRP�VMHNDþLFRP��WDNR�GD�
VH�LVSLOL�KRUL]RQWDOQL�SD�]DWLP�X]GXåQL�L�SRSUHþQL�UH]RYL�YHüLK�GXåLQD��VOLND����������
� 3ULURGD� NDPHQRORPD� GLNWLUD� UD]PDN� L]PH X� UH]RYD� L� SUL� QMLKRYRP�
RGUH LYDQMX� WUHED� YRGLWL� UDþXQD� R� SULURGQLP�SXNRWLQDPD�� D� LVWH� NRULVWLWL� WDNR� GD� VH�
GRELMX� PDNVLPDOQH� GLPHQ]LMH� EORNRYD�� .RG� WRJD� WUHED� QDVWRMDWL� GRELWL� SUDYLOQX�
PH XRYLVQRVW�GXåLQH�EORND�LOL�ãLULQH�L�GHEOMLQH�EORND��7DNR�DNR�MH�GXELQD�X]GXåQRJ�
UH]D���� � � � ����FP��PH XUD]PDN�RG�UH]D�GR�UH]D�WUHED�ELWL���� � � �����FP��]QDþL��[����
FP� LOL� �[���� FP��� 1D� VOLFL� ������� SULND]DQ� MH� QDþLQ� UD]UDGH� NDPHQRORPD� SUL�
LVNOMXþLYRP� NRULãWHQMX� ODQþDQH� VMHNDþLFH�� =ERJ� GREURJ� LVNRULãWHQMD� VWURMD� UH]RYL�
PRUDMX�LPDWL�ãWR�YHüX�GXåLQX��SD�VH�L�GXåLQH�HWDåD�WUHEDMX�NUHWDWL�GR�RNR����P��
� 9HüX� SULPMHQX� VMHNDþLFD� LPD� SUL� GXELQVNRM� HNVSORDWDFLML�� SRJODYLWR� SUL�
RWYDUDQMX� XVMHND� X� GXELQVNRP� GLMHOX� NDPHQRORPD�� 1D� VOLFL� ������� SULND]DQ� MH�
UHGRVOMHG�UDGD� ODQþDQH�VMHNDþLFH�X� WDNR�VNXþHQRP�SURVWRUX�NRG�SLOMHQMD�YHUWLNDOQRJ�
UH]D��1DNRQ�XNRSDYDQMD�UXNH�X�UH]��SLOD�VH�QH�SRPLþH�GR�NUDMD��QHJR�VH�SUHG�NUDM�UH]D�
VWURM�]DXVWDYL�����]DRNUHQH�VH�UXND�X�VPMHUX�ND]DOMNH�QD�VDWX�L�RNUHQH�ODQDF�����]ERJ�
SURPMHQH�VPMHUD�SLOMHQMD��WH�UH]�]DYUãL�SLOMHQMHP�L]�VXSURWQRJ�VPMHUD������
� 1DNRQ� RWYDUDQMD� XVMHND� X� GXELQVNRP� NDPHQRORPX�� EORNRYL� VH� PRJX�
HNVSORDWLUDWL�LVNOMXþLYLP�NRULãWHQMHP�ODQþDQH�VMHNDþLFH��
� 1D� VOLFL� ������� SULND]DQ� MH� QDþLQ� SULPMHQH� ODQþDQH� VMHNDþLFH� SUL� GRELYDQMX�
EORNRYD� X� GXELQVNRP� NDPHQRORPX�� 8� SUYRM� ID]L� LVSLOH� VH� RNR� RWYRUHQRJ� XVMHND�
X]GXåQL�UH]RYL�QD�PH XVREQRM�XGDOMHQRVWL�RELþQR�����P�L�SRSUHþQR�QD�QMLK�UH]RYL�QD�
UD]PDNX�����P��'XELQD�SLOMHQMD� L]QRVL�RNR�����P��RYLVQR�R�GXåLQL� UXNH���8�GUXJRM�
ID]L�ODQþDQD�VMHNDþLFD�VH�VSXVWL�X�XVMHN�L�L]�QMHJD�SLOL�KRUL]RQWDOQH�UH]RYH�QD�SRORYLFL�
YLVLQH�� WDNR� GD� VH� WLPH� L]GYDMDMX� NRPHUFLMDOQL� EORNRYL� GLPHQ]LMD� ���[���[����� P��



3URãLUHQMHP�GXELQVNRJ�GLMHOD�]D�YHOLþLQX�NRPHUFLMDOQLK�EORNRYD�VWYDUD�VH�SURVWRU�]D�
GDOMH�VSXãWDQMH��WM��RWYDUDQMH��SURGXEOMLYDQMH��QRYRJ�XVMHND��
� =ERJ� RJUDQLþHQH� YHOLþLQH� UH]D� �GXåLQH� UXNH�� SRWUHEQD� VX� NRG� LVNOMXþLYRJ�
NRULãWHQMD� VMHNDþLFH� GXJRWUDMQD� SLOMHQMD�� SD� VH� SRND]DR� GDOHNR� XþLQNRYLWLML� QDþLQ�
HNVSORDWDFLMH� NRPELQDFLMRP� SLOMHQMD� ODQþDQRP� VMHNDþLFRP� L� GLMDPDQWQRP� åLþQRP�
SLORP��
�
�������� 'RELYDQMH� EORNRYD� NRPELQDFLMRP� SLOMHQMD� ODQþDQRP� VMHNDþLFRP� L�
GLMDPDQWQRP�åLþQRP�SLORP�
�
� 8þLQNRYLW� QDþLQ� HNVSORDWDFLMH� EORNRYD� NDPHQD� RVWYDUXMH� VH� NRPELQLUDQLP�
NRULãWHQMHP�ODQþDQH�VMHNDþLFH�L�GLMDPDQWQH�åLþQH�SLOH�]ERJ�PRJXüQRVWL�NRPELQLUDQRJ�
NRULãWHQMD� SUHGQRVWL� MHGQRJ� LOL� GUXJRJ� VWURMD�� 3UL� WRP� VH� X� SULQFLSX� PRJX�
SULPMHQMLYDWL�GYLMH�VKHPH�UDGD��VOLND���������L�WR�SLOMHQMH�YHUWLNDOQLK�UH]RYD�ODQþDQRP�
VMHNDþLFRP�� D� KRUL]RQWDOQLK� GLMDPDQWQRP� åLþQRP� SLORP� �D�� L� GUXJD� SLOMHQMH�
KRUL]RQWDOQLK�UH]RYD�ODQþDQRP�VMHNDþLFRP�D�YHUWLNDOQLK�GLMDPDQWQRP�åLþQRP�SLORP�
�E���.RG�SUYH�VH�PHWRGH�VH�QDMSULMH�LVSLOH�YHUWLNDOQL�UH]RYL�QD�UD]PDFLPD�NDR�L�NRG�
LVNOMXþLYRJ� NRULãWHQMD� ODQþDQH� VMHNDþLFH�� =DWLP� VH� L]EXãH� KRUL]RQWDOQH� EXãRWLQH�
QDMþHãüH� �]ERJ�PDOH� GXåLQH� EXãRWLQD�� EXãDþLP� þHNLüHP� QD� YRGLOLFDPD�� QD� WDNYLP�
UD]PDFLPD� GD� VH� GRELMX� RSWLPDOQH� YHOLþLQH� UH]D� ]D� KRUL]RQWDOQR� SLOMHQMH�
GLMDPDQWQRP� åLþQRP� SLORP�� 3UL� KRUL]RQWDOQRP� EXãHQMX� WUHED� SULSD]LWL� GD� EXãRWLQD�
EXGH�SULVWXSQD�L]�YHUWLNDOQRJ�UH]D��MHU�VH�NUR]�QMHJD�SURYODþL�GLMDPDQWQD�åLFD��
� =ERJ�QL]D�SUHGQRVWL�L�RVWYDUHQLK�XþLQDND�SUL�SLOMHQMX�YHUWLNDOQLK�UH]RYD�SUHPD�
KRUL]RQWDOQLP�� WDNR HU� L� YHUWLNDOQRJ� EXãHQMD�� D� SRJODYLWR� L]ERUD� YLVLQH� HWDåD��
SRJRGQLMD� MH� GUXJD� PHWRGD� NRPELQLUDQH� SULPMHQH� RYLK� VWURMHYD� NRG� NRMLK� VH�
KRUL]RQWDOQL�UH]RYL�L]UD XMX�SRPRüX�ODQþDQH�VMHNDþLFH��1D�VOLFL��������SULND]DQH�VX�
ID]H�UDGD�SUL�RYRP�QDþLQX�GRELYDQMD�EORNRYD��8�SUYRM�ID]L�VH�ODQþDQRP�VMHNDþLFRP�
LVSLOL�KRUL]RQWDOQL�UH]�X]GXå�UDGQRJ�þHOD�HWDåH��=DWLP�VH�QD�SUHGYL HQRM�XGDOMHQRVWL�
L]EXãL� YHUWLNDOQD� EXãRWLQD� GR� VSRMD� X� UH]� ����� 3RNODSDQMH� EXãRWLQH� L� UH]D� QH�
SUHGVWDYOMD�SRWHãNRüX�]ERJ�GXåLQH� L� ãLULQH� LVSLOMHQRJ�SURVWRUD��8�VOLMHGHüRM� ID]L� ����
LVSLOL� VH� MHGDQ�� D� ]DWLP� ���� GUXJL� YHUWLNDOQL� UH]� QD� XRELþDMHQL� QDþLQ� SLOMHQMD� V�
GLMDPDQWQRP� åLþQRP� SLORP�� ,VWR� MH� SULND]DQR� L� QD� VOLFL� ������� ,VWL� MH� SRVWXSDN�
SULND]DQ� L� QD� VOLFL� ������� V� WLP� GD� VH� X� RYRP� VOXþDMX� ERþQL� YHUWLNDOQL� UH]� SLOL�
GLMDPDQWQRP� åLþQRP� SLORP� V� RVQRYQRJ� UDGQRJ� SODWRD�� D� VWUDåQML� V� JRUQMH� HWDåH�
GXELQVNLP� SLOMHQMHP�� 8� RYRP� VOXþDMX� RYDNDY� MH� QDþLQ� UDGD� VYUKRYLWLML�� MHU� EL� VH�
GLMDPDQWQD�åLþQD�SLOD�SUL�SLOMHQMX�VWUDåQMHJ�YHUWLNDOQRJ�UH]D�WUHEDOD�SRVWDYLWL�X�XVMHN��
� 8� SUDNVL� MH� SRWUHEQR� RYDM� SULQFLSMHOQL� QDþLQ� UDG� SULODJRGLWL� VYUKRYLWRP�
LVNRULãWHQMX�VWURMHYD��WM��RGDEUDWL�YHOLþLQH�SLOMHQMD�QMLKRYLP�PRJXüQRVWLPD��7DNR�DNR�
EL�VH�QSU��SULND]DQD�WHPHOMQD�PHWRGD�HNVSORDWDFLMH�X�NDPHQRORPX�6LYDF��VOLND��������
åHOMHOD�SULODJRGLWL�]D�SULPMHQX�ODQþDQH�VMHNDþLFH�L�GLMDPDQWQH�åLþQH�SLOH�GRELOD�EL�VH�
VLWXDFLMD�SULND]DQD�QD�VOLFL��������JGMH�EL�VH�KRUL]RQWDOQL�UH]RYL�L]UD LYDOL�ODQþDQRP�
VMHNDþLFRP��D�YHUWLNDOQL�GLMDPDQWQRP�åLþQRP�SLORP��
� 2YGMH�EL�SULSUHPQL�UDGRYL�REXKYDWLOL�EXãHQMH�YHUWLNDOQH�EXãRWLQH�% � �SURPMHUD�
����PP��GXELQH���P�QD�XGDOMHQRVWL����P�RG�ERND�HWDåH�L����P�RG�þHOD�HWDåH��=DWLP�
EL�VH�L]EXãLOD��X�RYRP�VOXþDMX�VDPR�MHGQD�KRUL]RQWDOQD�EXãRWLQD�% � �GXåLQH����P��GR�
VMHFLãWD� V� EXãRWLQRP� % � �� .UR]� WH� EXãRWLQH� SURYXNOD� EL� VH� GLMDPDQWQD� åLþQD� SLOD� L�
LVSLOLR�YHUWLNDOQL�UH]�SRYUãLQH���[��P� �����P � ��,VWRYUHPHQR�V�SRþHWNRP�SULSUHPQLK�
UDGRYD��SLOLR�EL�VH�ODQþDQRP�VMHNDþLFRP�KRUL]RQWDOQL�UH]�GXELQH���P�GXå�þHOD�HWDåH��
5H]� VH�QH�EL�]DXVWDYLR�QD�XGDOMHQRVWL� ���P��YHü�EL� VH�SLOLR�SR� FLMHORM� GXåLQL� HWDåH��
þLPH� EL� ELOD� LVSLOMHQD� KRUL]RQWDOQD� SRYUãLQD� SUYLK� EORNRYD� X� VOLMHGHüLP� EDQFLPD��



2NRPLWR�QD�KRUL]RQWDOQX�EXãRWLQX�EXãLOH�EL�VH�YHUWLNDOQH�EXãRWLQH�E � ��E � ��E � ��E� ��E � �L�
E � ��QD�UD]PDNX�RG�SR���P��GXELQH���P��3URYODþHQMHP�GLMDPDQWQH�åLFH�NUR]�YHUWLNDOQX�
EXãRWLQX��E � ��L�LVSLOMHQL�KRUL]RQWDOQL�UH]��REXKYDWLOD�EL�VH�VWUDåQMD�VWUDQD�SUYRJ�EORND�L�
LVSLOLR�WDM�YHUWLNDOQL�UH]�SRYUãLQH���[��P� �����P � ��þLPH�EL�VH�RG�EDQND�RGYRMLOD�SUYL�
EORN��'DOML�SRVWXSDN�SUHYUWDQMD� L�REOLNRYDQMD�EORNRYD�RVWDR�EL� LVWL�NDR� L� SR�PHWRGL�
NRG�NRMH�VH�NRULVWL�VDPR�GLMDPDQWQD�åLþQD�SLOD��1DSUHGRYDQMH�HNVSORDWDFLMH��YD HQMH�
GUXJLK� EORNRYD�� PRåH� ELWL� X]GXåQR� QD� VOLMHGHüLP� EDQFLPD� LOL� SR� GXELQL� X� LVWRP�
EDQNX��RYLVQR�R�XVNOD HQRVWL�SULSUHPQLK�UDGRYD��KRUL]RQWDOQRJ�L�YHUWLNDOQRJ�SLOMHQMD��
D�VYH�X�XVNRM�YH]L�V�UD]YLMHQRVWL��WM��GXåLQL�HWDåH�L�YUHPHQVNRP�LVNRULãWHQMX�VWURMHYD��
3ULND]DQL�QDþLQ�UDGD��WM��HNVSORDWDFLMD�EORNRYD�RYLK�GLPHQ]LMD�SR�RYRM�PHWRGL�PRåH�
VH� SULPMHQLWL� XNROLNR� MH� GXåLQD� UXNH� ODQþDQH� VMHNDþLFH� WROLND� GD� PRåH� SLOLWL� UH]�
HIHNWLYQH�GXåLQH�RG���P��
� 1D�VOLFL��������SULND]DQ�MH�PRGLILFLUDQL�QDþLQ��NRML�üH�VH�SULPMHQLWL�RYLVQR�R�
SUXåDQMX�VORMHYD��GRELYDQMD�EORNRYD�KRUL]RQWDOQRJ�SLOMHQMD� ODQþDQRP�VMHNDþLFRP��D�
YHUWLNDOQRJ� GLMDPDQWQRP� åLþQRP� SLORP�� =D� UD]OLNX� RG� SUHWKRGQR� RSLVDQH� PHWRGH��
RYGMH� VH� EORNRYL� REDUDMX� RNRPLWR� QD� KRUL]RQWDOQL� UH]�� GRN� VX� VH� SUHWKRGQR�REDUDOL�
SDUDOHOQR� QD� WDM� UH]�� 3R� WRPH� MH� RYDM� QDþLQ� HNVSORDWDFLMH� SRJRGDQ� ]D� GRELYDQMH�
YLVRNLK�GHEHOLK� �NYDGUDWLþQLK��SUL]PL��3ULND]DQ� MH� UDG�QD�GYD�RWYRUHQD�þHOD�ãLURNRJ�
XVMHND�� 3UL� VYLP� RYLP� PHWRGDPD� PRJXüH� MH�� NDR� L� X� RYRP� VOXþDMX�� LVWRYUHPHQR�
NRULãWHQMH�YLãH�VWURMHYD�X�NROLNR�WR�GLQDPLND�UDGRYD�]DKWLMHYD��
� 8� GXELQVNRP� NDPHQRORPX� QDNRQ� L]UDGH� SRþHWQRJ� XVMHND� ]D� QMHJRYR�
SURãLULYDQMH� NRULVWL� VH� GLMDPDQWQD� åLþQD� SLOD� ]D� SLOMHQMH� KRUL]RQWDOQLK� UH]RYD�� D�
ODQþDQD� VMHNDþLFD� ]D� SLOMHQMH� YHUWLNDOQLK� UH]RYD��1D� VOLFL� ������ SULND]DQ� MH� RYDNDY�
QDþLQ� UDGD� QD� GUXJRM� HWDåL� GXELQVNRJ� NDPHQRORPD�� D� WDNR HU� L� QDþLQ� UDGD� NDG� VH�
VMHNDþLFD�NRULVWL�]D�SLOMHQMH�KRUL]RQWDOQLK�UH]RYD��.DGD�VH�SUYRP�HWDåRP�GXELQVNRJ�
NDPHQRORPD� RVORERGL� WROLNL� SURVWRU�� GD� X� QMHPX� GLMDPDQWQD� åLþQD� SLOD�PRåH� SLOLWL�
KRUL]RQWDOQH�SRYUãLQH�VYUKRYLWD�MH�QMHQD�SULPMHQD��MHU�VH�WDNYLP�UH]RP�LVWRYUHPHQR�
]DKYDüD� SRYUãLQD� RG� YLãH� EORNRYD�� 3RþHWQL� XVMHN� VH� SURãLUXMH� YD HQMHP� EORNRYD�
GRELYHQLK� SLOMHQMHP� YHUWLNDOQLK� UH]RYD� ODQþDQRP� VMHNDþLFRP�� D� KRUL]RQWDOQLK�
GLMDPDQWQRP�åLþQRP�SLORP��%ORNRYL�VH�SRGLåX�YRGHQLP�MDVWXNRP��8�NROLNR�VH�EORN�
QH� PRåH� SRGLüL� L]EXãL� VH� KRUL]RQWDOQD� EXãRWLQD� GR� YHUWLNDOQRJ� UH]D� LVSLOMHQRJ�
ODQþDQRP�VMHNDþLFRP��SD�NUR]� WX�EXãRWLQX�GLMDPDQWQRP�åLþQRP�SLORP�WUHED� LVSLOLWL�
GRGDWQL� YHUWLNDOQL� UH]� þLPH� VH� EORN� VYHGH� QD� NRPHUFLMDOQH� GLPHQ]LMH�� 3URãLUHQMHP�
XVMHND� V� GXELQRP� NRPHUFLMDOQLK� EORNRYD� VWYRUHQ� MH� SURVWRU� ]D� GDOMH� VSXãWDQMH� SR�
GXELQL� X� QRYL� XVMHN�� D� QMHJRYLP� RWYDUDQMHP� GRELYD� VH� GYRVWUXND� YLVLQD� HWDåH��
3URGXEOMLYDQMHP�XVMHND�RPRJXüDYD�VH�SRYHüDQMH�YLVLQH�EORND��SD�VH�YLVLQD�QDUHGQLK�
EORNRYD�NUHüH�RG�� � � ���P��%RþQH�VWUDQH�WRJ�QRYRJ�XVMHND�SRWUHEQR�MH�SUDYRYUHPHQR�
LVSLOLWL��NDNR�EL�VH�HNVSORDWDFLMD�X�XVMHNX�QDVWDYLOD�QD�QDþLQ�GD�VH�VDGD�KRUL]RQWDOQL�
UH]�SLOL�ODQþDQRP�VMHNDþLFRP��D�YHUWLNDOQL�GLMDPDQWQRP�åLþQRP�SLORP��,VSLOMHQL�EORN�
VH� YRGHQLP� LOL� ]UDþQLP� MDVWXNRP� RWYRUL� �RGPDNQH�� ]D� �� � � ���� FP�� X]� SUHWKRGQR�
SRVWDYOMDQMH�SRGPHWDþD�X�KRUL]RQWDOQL�UH]��NRML�MH�LVSLOMHQ�ODQþDQRP�VMHNDþLFRP���GD�
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