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�-HOHQNRUXQNDW�KDJ\R�
PiQ\RVDQ� D]� LQIRUPiFLy�� YDJ\�
D]�LQIRUPiFLyV�WiUVDGDORP�NRUi�
QDN� V]RNWiN� KtYQL��PtJ� ~MDEEDQ�
PiU� D� GLJLWiOLV� NRU� IRJDOPD� LV�
HOWHUMHGĘEHQ� YDQ�� $� PDWHULiOLV��
YDJ\� PDWHULDOL]iOyGRWW� GROJRN�
PHOOHWW� D]� DGDW�� D]� LQIRUPiFLy��
pV� D]� H]HNEĘO� NpS]HWW� WXGiV� IHO�
pUWpNHOĘGLN��NLDODNXO�D]�LQIRUPi�
FLyV� JD]GDViJ�� 6]iPRV� HOPpOHW�
V]�OHWHWW� D]� LQIRUPiFLyV� WiUVD�
GDORPUyO�� -HOHQ� WDQXOPiQ\� D]�
LQIRUPiFLyV�WiUVDGDORPPDO�PLQW�
LQIRUPiFLyV� JD]GDViJJDO� NtYiQ�
IRJODONR]QL��IyNXV]iOYD�D]�LQIRU�
PiFLyEL]WRQViJ�NpUGpVpUH�LV�

�2XU�DJH�LV� WUDGL�
WLRQDOO\�DQG�JHQHUDOO\�FDOOHG�
WKH�DJH�RI�LQIRUPDWLRQ�RU�WKH�
DJH� RI� LQIRUPDWLRQ� VRFLHW\��
EXW� UHFHQWO\� WKH� FRQFHSW� RI�
WKH� GLJLWDO� DJH� KDV� EHJXQ�
VSUHDGLQJ�� ,Q� DGGLWLRQ� WR�
PDWHULDO� DQG� PDWHULDOL]HG�
WKLQJV��WKH�YDOXH�RI�GDWD��LQ�
IRUPDWLRQ�DQG�NQRZOHGJH� LV�
HYDOXDWHG��7KHUH�DUH� VHYHUDO�
WKHRULHV� RQ� WKH� ,QIRUPDWLRQ�
6RFLHW\�� 7KLV� VWXG\� GHDOV�
ZLWK� WKH� LQIRUPDWLRQ�HFRQR�
P\� RI� WKH� LQIRUPDWLRQ� VRFL�
HW\��IRFXVLQJ�RQ�WKH�LQIRUPD�
WLRQ�VHFXULW\�TXHVWLRQ�

� ɇɚɲɟ� ɫɬɨɥɿɬɬɹ� ɧɚ�
ɡɢɜɚɸɬɶ� ɬɪɚɞɢɰɿɣɧɨ� ɿ� ɜ� ɰɿ�
ɥɨɦɭ� ɜɿɤ� ɿɧɮɨɪɦɚɰɿʀ� ɚɛɨ� ɜɿɤ�
ɿɧɮɨɪɦɚɰɿɣɧɨɝɨ� ɫɭɫɩɿɥɶɫɬɜɚ��
ɚɥɟ� ɨɫɬɚɧɧɿɦ� ɱɚɫɨɦ� ɩɨɧɹɬɬɹ�
ɰɢɮɪɨɜɨɝɨ� ɫɬɨɥɿɬɬɹ� ɩɨɲɢɪɸ�
ɽɬɶɫɹ�� Ʉɪɿɦ� ɬɨɝɨ� ɦɚɬɟɪɿɚɥɶ�
ɧɢɯ�ɿ�ɦɚɬɟɪɿɚɥɿɡɨɜɚɧɢɯ�ɪɟɱɟɣ��
ɡɧɚɱɟɧɧɹ� ɞɚɧɢɯ�� ɿɧɮɨɪɦɚɰɿʀ� ɿ�
ɡɧɚɧɶ�ɨɰɿɧɸɽɬɶɫɹ��ȯ�ɤɿɥɶɤɚ�ɬɟ�
ɨɪɿɣ�ɡ�ɩɢɬɚɧɶ�ɿɧɮɨɪɦɚɰɿɣɧɨɝɨ�
ɫɭɫɩɿɥɶɫɬɜɚ�� ɞɚɧɟ� ɞɨɫɥɿɞɠɟɧ�
ɧɹ� ɦɚɽ� ɫɩɪɚɜɭ� ɿɧɮɨɪɦɚɰɿɣɧɨʀ�
ɟɤɨɧɨɦɿɤɢ� ɿɧɮɨɪɦɚɰɿɣɧɨɝɨ�
ɫɭɫɩɿɥɶɫɬɜɚ�� ɩɪɢɞɿɥɹɸɱɢ� ɨɫɨ�
ɛɥɢɜɭ� ɭɜɚɝɭ� ɩɢɬɚɧɧɸ� ɿɧɮɨɪ�
ɦɚɰɿɣɧɨʀ�ɛɟɡɩɟɤɢ�

.\QlVODKWL� �������pV�)DUNDV� -�� ������� UiPXWDW� DUUD��KRJ\�PiU������EDQ�7RGDR�
8PHDVR� ELROyJXV�DQWURSROyJXV� D]� HOVĘN� N|]|WW�PHJIRJDOPD]]D� D]� LQIRUPiFLyV�
WiUVDGDORP�DODSJRQGRODWiW��(ONpS]HOpVH� V]HULQW� D�PRGHUQL]iFLyV� IRO\DPDWRNEDQ�
OHJLQNiEE�D� WXGiVLSDU� MiWV]LN�PDMG�V]HUHSHW��$]W�iOOtWRWWD��KRJ\�D]�RO\DQ�ÄHOHNW�
URQLNXV�LSDURN´��PLQW�D]�LQIRUPiFLy��D�NRPPXQLNiFLy�pV�D]�RNWDWiV�XJ\DQRO\DQ�
G|QWĘHN�D]� LSDUL� WiUVDGDORP�VWUXNWXUiOLV�iWDODNtWiVD�V]iPiUD��PLQW�DQQDN� LGHMpQ�
D]�LSDUL�WiUVDGDORPPi�IHMOĘGpVEHQ�D�N|]YHWtWĘ�LSDUiJDN��N|]OHNHGpV��QHKp]LSDU���

$]� LQIRUPiFLyV� JD]GDViJ� ±�PĦV]DNL�PHJN|]HOtWpVĦ� ±� DODSMiW� D� V]RIWYHUHN�
�LQIRUPiFLy�� pV� D� KDUGYHUHN� �LQIUDVWUXNW~UD�� MHOHQWLN�� (]HN� HJ\PiV� NLHJpV]tWĘ�
WHUPpNHL��LJD]L�pUWpN�NHW�D]�DGMD��KRJ\�FVDN�HJ\PiVVDO�N|]|VHQ��UHQGV]HUW�DONRWYD�
NpSHVHN�D]�LQIRUPiFLyV�WiUVDGDOPDW�pV�D]�LQIRUPiFLyV�JD]GDViJRW�NLV]ROJiOQL��
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,QIRUPiFLy�±�LQIRUPDWLNDL�PHJN|]HOtWpVEHQ�±�PLQGHQ�RO\DQ�GRORJ��DPL�GLJL�
WDOL]iOKDWy��LOOHWYH�ELWVRUR]DWRNNDO�NyGROKDWy��(OPRQGKDWy��KRJ\�±�N|]JD]GDViJL�
PHJN|]HOtWpVEHQ�±�D]�LQIRUPiFLyV�WHUPpNHN�HOĘiOOtWiVD�PDJDV�iOODQGy�N|OWVpJJHO�
MiU��XJ\DQDNNRU�DODFVRQ\�KDWiUN|OWVpJJHO��$]�LQIRUPiFLyV�N|OWVpJHN�NLV]iPtWiVi�
QiO�QDJ\RQ�J\DNUDQ�D]�HJ\�PHVWHUSpOGiQ\UD�YHWtWHWW�NXWDWiVL�IHMOHV]WpVL�pV�HJ\pE�
N|OWVpJHW�NHOO�V]iPtWiVED�YHQQL��PHUW�D�PHVWHUSpOGiQ\�HOĘiOOtWiVD�XWiQ�DQQDN�PHJ�
VRNV]RUR]iVD�UHODWtYH�ROFVy��HVHWOHJ�LQJ\HQ�YDQ1��$�PDUNHWLQJHV�N|OWVpJHN�pV�D]�
iUNpS]pV�WHNLQWHWpEHQ�DODSYHWĘHQ�NpWIpOH�KDJ\RPiQ\RV�V]HPOpOHWHW�OHKHW�N|YHWQL��
����D�GLJLWiOLV� WDUWDORP�KR]]iIpUpVpQpO�D]� LPDJH�Q|YHOpVW�KHO\H]LN�HOĘWpUEH��SO���
LQJ\HQ�OHW|OWKHWĘVpJ�D]�HOVĘ�YiOWR]DW�SLDFL�EHYH]HWpVHNRU�DQQDN�pUGHNpEHQ��KRJ\�D�
WRYiEEL�YiOWR]DWRNDW�PiU�SpQ]pUW�YHJ\H�PHJ�D�IRJ\DV]Wy�������D]�HODGKDWy�DGDWKRU�
GR]yN��YDJ\�D�YiUKDWy�OHW|OWpVHN�V]iPiW�YHV]LN�DODSXO��$�PDNURV]HPOpOHW�DODSMiQ�
�:LQG�±�0DKDMDQ�������HOPRQGKDWy��KRJ\�D]�LQIRUPiFLyV�W|PHJiUX�pUWpNHVtWĘL�
N|]|WWL�YHUVHQ\�D]�pUWpNHVtWĘN�V]iPiUD�D]]DO�D�YHV]pOO\HO�MiUKDW��KRJ\�D]�LQIRUPi�
FLyV�WDUWDORP�iUD�D�QXOOiKR]�N|]HOtW��

$�KDJ\RPiQ\RV�YLOiJKR]�NpSHVW�D�IRJ\DV]WyN�YiViUOyN�J\DNUDQ�VRNNDO�V]XE�
MHNWtYHEE�PyGRQ�N|]HOtWLN�PHJ�D]�LQIRUPiFLy�pUWpNpQHN�IRJDOPiW��(]�D]W�LV�MHOHQWL�
±�PDUNHWLQJHV�V]HPSRQWEyO�±��KRJ\�FpOUDYH]HWĘ�PHJROGiV�OHKHW��6KDSLUR�±�9DULDQ�
������D�IHQWL�Qp]HWWHO�V]HPEHQ�D]�LQIRUPiFLy�iUiW�pUWpNH��pV�QHP�SHGLJ�N|OWVpJH�
DODSMiQ�PHJN�O|QE|]WHWQL��

$]� LQWHUQHWHW�pV�HOHYH�D]� LQIRNRPPXQLNiFLyV� WHFKQROyJLiNDW�QDJ\RQ�J\DN�
UDQ�D]�D�YiG�pUL��KRJ\�HJ\�yULiVL��LUiQ\tWKDWDWODQ�PiVROyJpSKH]�KDVRQOtW��pV�H]]HO�
D�VRNV]RUR]y�PRQVWUXPPDO�QDJ\RQ�N|QQ\HQ�VpU�OKHW�D�MRJV]HUĦ�pUWpNHVtWpV��tJ\�
PHJHVKHW��KRJ\�D]�HUHGHWL�PHVWHUSpOGiQ\�HOĘiOOtWyLQDN�QHP�WpU�OQHN�PHJ�D]�LQ�
IRUPiFLy��LOOHWYH�D�GLJLWiOLV�WDUWDORP�HOĘiOOtWiViYDO�NDSFVRODWRV�NXWDWiVL��IHMOHV]Wp�
VL��WHUYH]pVL��J\iUWiVL��WHUPHOpVL�VWE«�N|OWVpJHL��$]�LQWHUQHWHQ�HOpUKHWĘ�V]HOOHPL�
WHUPpNHN�YRQDWNR]iViEDQ�6KDSLUR±9DULDQ��������D]W�WDQiFVROMD��KRJ\�D�V]HOOHPL�
WXODMGRQ�pUWpNpQHN�pV�QHP�D�YpGHOPpQHN�D�PD[LPDOL]iOiViUD�FpOV]HUĦ�W|UHNHGQL2��
$�OiEMHJ\]HWHV�PHJMHJ\]pVHPPHO�YDQ�|VV]HI�JJpVEHQ�D�NODVV]LNXV�N|]JD]GDViJ�
WDQEDQ�KDV]QiOW� WDSDV]WDODWL� WHUPpN� IRJDOPD��D� IRJ\DV]WyQDN�PHJ�NHOO� LVPHUQLH�
1�+D�D�PHVWHUSpOGiQ\EyO�NpV]tWHWW�NHUHVNHGHOPL� IRUJDORPED�NHU�OĘ�SpOGiQ\RN�DGDWKRUGR]yMD�&'�
YDJ\�'9'��DNNRU�H]HN�QDJ\�]HPL�HOĘiOOtWiVD��VRNV]RURVtWiVD��ERUtWy�J\iUWiVD�VWE«����±����)W�EyO�
LV�NLM|KHW�|QN|OWVpJL�iURQ��+D�D�PHVWHUSpOGiQ\�HJ\�LQWHUQHWHV�ROGDOUD�NHU�O�IHO��pV�RQQDQ�N�O|QE|]Ę�
¿]HWĘV�NRQVWUXNFLyN�NHUHWpEHQ�OHW|OWKHWĘ��DNNRU�HQQHN�D�FpJUH�YHWtWHWW�N|OWVpJH�J\DNRUODWLODJ�QXOOD�
2�3O���+D�pUWpNHW�MHOHQW�D�IRJ\DV]Wy�V]iPiUD�D]��N�O|Q|VHQ�D�¿DWDORN�HVHWpEHQ���KRJ\�PRELOWHOHIRQMiQ�
D�OHJPHQĘEE�FVHQJĘKDQJ�V]yODO�PHJ��D�EiOYiQ\R]RWW�V]WiU�OHJ~MDEE�NpSH�V]ROJiO�KiWWpUNpSQHN��DN�
NRU�KDMODQGy�H]pUW�¿]HWQL��9DJ\��KD�D�GLJLWiOLV�DONDOPD]iV��SO���HJ\�V]RIWYHU��HOVĘ�YiOWR]DWiW�LQJ\HQ�
OHKHWHWW�OHW|OWHQL��GH�D]�|VV]HV�IHOKDV]QiOy�V]iPiQDN�SRQWRV�LVPHUHWH�PLDWW�D�V]RIWYHUW�D]�HOVĘ�KDV]�
QiODWNRU�UHJLV]WUiOQL�NHOOHWW��DNNRU�D�V]RIWYHUIHMOHV]WĘ�FpJ�D�WRYiEEL�YiOWR]DWRN�PHJMHOHQWHWpVpQpO�D�
IHOKDV]QiOyN�V]iPD�DODSMiQ�HOG|QWKHWL��KRJ\�H]�D�YiOWR]DW�LV�LQJ\HQHV�PDUDG�H�YDJ\�¿]HWĘVVp�YiOLN��
(J\�PiVLN�GLJLWiOLV�PDUNHWLQJHV�PHJROGiV�D]��DPLNRU�D� V]RIWYHU�DODSYHU]LyMD��YDJ\�D]�DODSMiWpN��
LOOHWYH�QpKiQ\�SiO\D�XJ\DQ�LQJ\HQ�OHW|OWKHWĘ��GH�DNL�PHJWDQXOMD�D�V]RIWYHU�KDV]QiODWiW��YDJ\�EHOH�
V]HUHW�D�MiWpNED��DQQDN�PiU�PHJ�NHOO�YHQQLH�D]�H[WUDYiOWR]DWRW�� LOOHWYH�D�WRYiEEL�MiWpNSiO\iNDW��$�
IRJ\DV]Wy�IHOKDV]QiOy�SHGLJ�H�WHNLQWHWEHQ�UHQGV]HULQW�¿]HWpVL�KDMODQGyViJRW�PXWDW��
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D�WHUPpNHW��PHUW�FVDN�DNNRU�WXGMD�IHOLVPHUQL�D]�pUWpNpW�� LOOHWYH�KD�H]W�IHOLVPHUL��
DNNRU�QDJ\REE�YDOyV]tQĦVpJJHO��IHOWpYH��KRJ\�PHJIHOHOĘ�YiViUOyL�IHGH]HWWHO�UHQ�
GHONH]LN��PHJ�LV�YHV]L��$�KDJ\RPiQ\RV�PDUNHWLQJ�H]pUW�NyVWROWDW��N�OG�WHUPpN�
PLQWiW��D�GLJLWiOLV�PDUNHWLQJ�SHGLJ�H]pUW�HQJHGL�D]�LQJ\HQHV�KR]]iIpUpVW�D�GLJLWiOLV�
WDUWDORP�FVDN�EL]RQ\RV�DODSYiOWR]DWDLKR]��

$� GLJLWiOLV� WDUWDORP�LQIRUPiFLy� pUWpNIRUPiOiViEDQ� V]iPRV� WpQ\H]Ę� MiWV]LN�
N|]UH��W|EEHN�N|]|WW�D�KDJ\RPiQ\RV��W|PHJ�PpGLiQ�NHUHV]W�O�NRPPXQLNiOW�LQ�
IRUPiFLyN��D]�LVPHUĘV|N��EDUiWRN�PLQW�IHOKDV]QiOyN�YpOHPpQ\H��D�PiUNDQpY��D]�
LQIRNRPPXQLNiFLyV� HV]N|]|N�iOWDO� EL]WRVtWRWW� YLUWXiOLV� WpUEHQ�D� WHUPpN�V]ROJiO�
WDWiV�IRUPDL�PHJMHOHQpVH��$]�LQIRUPiFLy�HVHWpEHQ�±�IĘOHJ�D�¿DWDORN�YRQDWNR]i�
ViEDQ�±�PDUNHWLQJ�V]HPSRQWEyO�HOHQJHGKHWHWOHQ��KRJ\�D]�D�IRUPDL�NpS��DPHO\HW�
D�PiUNiUyO�NLDODNtWDQDN��WXGDWRVDQ�pV�NyGROW�IRUPiEDQ�WDUWDOPD]]D�D]RNDW�D�WDU�
WDOPL�HOHPHNHW�LV��PHO\HN�|VV]HVVpJpEHQ�D�PiUND�SR]LWtY�PHJtWpOpVpW��D�PiUNi�
]RWW�WHUPpNHN�V]ROJiOWDWiVRN�PHJYpWHOH��ELUWRNOiVD�KDV]QiODWD�UpYpQ�D�ÄPHQĘEE��
FRRODEE�� WUHQGLEE�YDJ\RN´�JRQGRODWiW�� D�NtYiQW�FVRSRUWKR]�YDOy� WDUWR]iVW��YDJ\�
pSSHQ�D]�HJ\HGLVpJHW��LOOHWYH�YDODPHO\�SUREOpPD�VLNHUHV�PHJROGiViQDN�OHKHWĘVp�
JpW�NRPPXQLNiOMiN��

$�1REHO�GtMDV�6LPRQ��������UiPXWDWRWW�DUUD��KRJ\�D]�LQIRUPiFLyJD]GDJViJ�
¿J\HOPHWOHQVpJHW�V]�O��9pOHPpQ\H�V]HULQW�PDQDSViJ�PiU�QHP�D]�LQIRUPiFLyKR]�
YDOy�KR]]iMXWiV�D]�HOVĘGOHJHV�SUREOpPD3��KDQHP�D]��KRJ\�D��GLJLWiOLV��WDUWDORP�
J\iUWyN�iOWDO�HOĘiOOtWRWW�pV�D]�LQIRNRPPXQLNiFLyV�HV]N|]|N|Q�NHUHV]W�O�N|]YHWtWHWW�
�GLJLWiOLV��PpGLDWDUWDOPDN�N|]�O�HJ\UH�QHKH]HEE�NLYiODV]WDQL�D�G|QWpVHNKH]�V]�N�
VpJHV��NHOOĘHQ�UHOHYiQVDNDW��(]W�IHOLVPHUYH�HJ\HV�WDUWDORPJ\iUWyN�pV�V]ROJiOWDWyN�
PHJSUyEiOMiN�V]HPpO\UH�V]DERWWi�WHQQL�D�WDUWDOPDNDW��pV�H]]HO�|VV]HI�JJpVEHQ�D]�
iUDNDW��D]]DO��KRJ\�D�UHJLV]WUiFLy�DONDOPiYDO�W|EE�NpUGpVEHQ�LV�D�IHOKDV]QiOy�pU�
GHNOĘGpVL�N|UpUH�pV�HJ\pE� �JHR�GHPRJUi¿DL�DGDWDLUD�NtYiQFVLDN��(]�HJ\�~MIDMWD�
V]HJPHQWiFLyV�HOMiUiVKR]�YH]HWKHW��DPHO\LNQpO�QLQFVHQHN�HOĘUH�PHJKDWiUR]YD�D�
V]HJPHQVHN��LOOHWYH�±�HOYLOHJ�±�DNiU�HJ\pQUH�V]DERWW4�KtUHNNHO��pV�WHUPpV]HWHVHQ�D�
KtUHN�WpPiMiED�YiJy��KLUGHWpVHNNHO��35�FLNNHNNHO��OHKHW�D�IRJ\DV]Wy�LQIRUPiFLy�
pKVpJpW�NLHOpJtWHQL��

$� WDUWDORP� V]HPpO\UH� V]DEKDWyViJD�PHOOHWW� D]� LQIRUPiFLyV� WDUWDOPDNQiO� D]�
LV�HOĘQ\W� MHOHQW�D�V]HUYH]HW�V]iPiUD�±�D�KDJ\RPiQ\RV�YLOiJKR]�KDVRQOyDQ�±�KD�
HOVĘNpQW�MHOHQLN�PHJ�PpGLDWDUWDOPiYDO�D�SLDFRQ��(]�N�O|Q|VHQ�D]pUW�MiU�KDW��YHU�
VHQ\HOĘQQ\HO��PHUW�D]�LQIRUPiFLy�HJ\�UpV]H��D�WY�KtUHNKH]�KDVRQOyDQ��KDPDU�pU�
WpNpW�YHV]tWL��pV�D�PiVRG���KDUPDG���VRNDG�N|]OpV��KtUHN�iWYpWHOH�LGĘNpVpVVHO�HJ\�
ROGDOUyO��HVHWpEHQ�QHP�EL]WRV��KRJ\�KDMODQGy�pUWH�¿]HWQL�D�KtUIRJ\DV]Wy��

3�/HJDOiEELV�D�YLOiJ�IHMOHWWHEE�RUV]iJDLEDQ�
4�$�GLJLWiOLV�PDUNHWLQJ�IRJDORPWiUiEDQ�H]�D�PyGV]HU�J\DNUDQ�RQH�WR�RQH��LOOHWYH�±�EiU�HQQHN�FVDN�
UpV]LQW� V]LQRQLPiMDNpQW� ±� S�S�QpYHQ� LV� LVPHUHWHV��/iWKDWy�� KRJ\� D�PHJIHOHOĘ�PDUNHWLQJ��� LOOHWYH�
JD]GDViJNRPPXQLNiFLyV� DNWLYLWiV� NLDODNtWiVDNRU� HJ\DUiQW�PHJWDOiOKDWyDN� OHV]QHN� D� W|PHJPpGLD�
FVDN~J\��PLQW�D�V]HPpO\UH�V]yOy�DONDOPD]iVRN�
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$]� iUDN� V]HPpO\UH� V]DEKDWyViJD� QHP� PLQGHQ� HVHWEHQ� FpOUDYH]HWĘ�� H]pUW�
6KDSLUR±9DULDQ��������D�OHKHWVpJHV�PHJROGiVRN�N|]|WW�D�FVRSRUWRNUD�V]DERWW�iU�
NpS]pVW�LV�IRQWRVQDN�WDUWMD��$EEyO�LQGXOQDN�NL��KRJ\�QHP�PLQGHQ�LQIRUPiFLyV�My�
V]iJQiO�YDQ�DUUD�OHKHWĘVpJH�D]�pUWpNHVtWĘ�V]HUYH]HWQHN��KRJ\�SHUV]RQiOLV�V]LQWHQ�
PHJLVPHUMH�D�IRJ\DV]Wy�LJpQ\HLW��HONpS]HOpVHLW��PDMG�HKKH]�LJD]tWVD�D�WHUPpNHW��
LOOHWYH�D]�iUDNDW��KDQHP�PHJKDWiUR]�QpKiQ\�FVRSRUWRW��V]HJPHQVHW���pV�V]iPXNUD�
DODNtWMD�NL�D]�LQIRUPiFLy�HOOHQpUWpNpW��1pJ\�WpQ\H]ĘW�QHYH]QHN�PHJ��DPL�RND�OHKHW�
D�FVRSRUWNpS]pVQHN�D�SHUV]RQDOL]iFLy�KHO\HWW�

����ÈUpU]pNHQ\VpJ��N�O|QE|]Ę�FVRSRUWRN�WDJMDLQDN�iUpU]pNHQ\VpJH�PDUNiQVDQ�
HOWpUĘ��SO���Q\XJGtMDVRN��GLiNRN��N�O|QE|]Ę�KHO\HNHQ�pOĘN�FVRSRUWMDL���(]�
XWyEEL�HVHWEHQ�D]�iUGLIIHUHQFLiOiV�V]RURV�|VV]HI�JJpVW�PXWDW�KDW��D�WHUPpN�
GLIIHUHQFLiOiVVDO��+D�D�GLJLWiOLV�WHUPpN�HOĘiOOtWyMD�NpSHV�D�KHO\L�YLV]RQ\RN�
UD�FVRSRUWRNUD�DODNtWDQL�D]�LQIRUPiFLyV�MyV]iJRW��DNNRU�HJ\IHOĘO�QDJ\REE�
SLDFRQ�pUWpNHVtWKHW��PiVIHOĘO�PHJDNDGiO\R]KDWMD��KRJ\�D]�ROFVy�N�OI|OGL�
pUWpNHVtWpV�QHJDWtY�KDWiVW�J\DNRUROMRQ�D�EHOI|OGL�IRUJDORPUD5�

����+iOy]DWL� KDWiVRN�� D]� LQIRUPiFLyV� WiUVDGDORP�HJ\LN� OHKHWVpJHV�PHJN|]H�
OtWpVH� D� YLUWXiOLV� N|]|VVpJHNNHO� �FVRSRUWRNNDO�� W|UWpQĘ� KDVRQtWiV�� +D� D]�
HJ\pQ�±�pV�tJ\�D]�HJ\pENpQW�LQGLYLGXDOL]iOyGy��GH�N|]EHQ�D�WiUVDV�KRYD�
WDUWR]iVW�LV�IRQWRVQDN�WDUWy�¿DWDO�±�V]iPiUD�NtYiQDWRV��KRJ\�HJ\�RO\DQ�FVR�
SRUWKR]�WDUWR]]RQ��DPHO\LN�XJ\DQD]W�D�WHUPpNHW�KDV]QiOMD��PLQW�Ę��DNNRU�D]�
HJ\pQ�V]iPiUD�D��GLJLWiOLV��WHUPpNQHN�PHJQ|YHNHGKHW�D]�pUWpNH��'H�DNNRU�
LV�PHJQ|YHNV]LN�D�WHUPpN�pUWpNH��J\DNUDQ�QHP�D]�HJ\pQ�V]XEMHNWtY�YiJ\D�
PLDWW���KD�D�WHUPpN�KDV]QiODWD��NYi]L��V]DEYiQ\RQ��LQIRUPiFLyV�WiUVDGDOPL�
�UHQGV]HULQW�LUiQ\tWRWW��NRQV]HQ]XVRQ�DODSXO6�

����/HN|WpV�� NRUiEEDQ� HPOtWHWWHP�PiU�� KRJ\� HJ\HV� GLJLWiOLV� WDUWDORPIHMOHV]�
WĘN�pV�pUWpNHVtWĘN�QHPFVDN�����D]�LPDJHpStWpV������D�¿]HWĘV�V]RIWYHUHNNHO�
V]HPEHQL�HOOHQiOOiV�PLDWW�WHKHWLN�LQJ\HQ�HOpUKHWĘYp�V]RIWYHUHLNHW�DONDOPD�
]iVDLNDW��YDJ\�OHJDOiEELV�DQQDN�ÄEXWtWRWW´�YiOWR]DWiW���KDQHP�D]pUW�LV������

��$]�HJ\HV�RUV]iJRNDW�HJ\PiVWyO�V]iPRV�GRORJ�PHOOHWW�D�ODNRVViJ�DQ\DJL�V]tQYRQDOD��LOOHWYH�D�EHV]pOW�
Q\HOY�LV�PHJN�O|QE|]WHWL��+D�DGYD�YDQ�HJ\�GLJLWiOLV�WDUWDORP��SO��HJ\�V]RIWYHU��HJ\�H�N|Q\Y�YDJ\�HJ\�
¿OPHW�WDUWDOPD]y�'9'��DNNRU�OpWUH�OHKHW�KR]QL�RO\DQ�WDUWDORPPXWiFLyNDW��YDJ\�PiV�V]yYDO�HJ\PiV�
WyO�N�O|QE|]Ę�WHUPpNYiOWR]DWRNDW���DPHO\HN�D]�DODSWHUPpNUH�pS�OQHN��pV�DWWyO�IHMOHV]WpVL�V]HPSRQW�
EyO�QHP��GH�D�IHOKDV]QiOKDWyViJ�V]HPSRQWMiEyO�OpQ\HJHVHQ�N�O|QE|]QHN��$�KiURP�IHOVRUROW�SpOGiQiO�
D]�DODSWHUPpN�HOĘiOOtWiVD�HPpV]WHWWH�IHO�D�N|OWVpJHN�MHOHQWĘV�UpV]pW��D]�DGRWW�RUV]iJ�Q\HOYpUH�W|UWpQĘ�
IRUGtWiV��Q\HOYL�PXWiFLy���LOOHWYH�D�SpOGiN�KHO\L�N|UQ\H]HWEH�DGDSWiOiVD�DODSYHWĘHQ�QHP�LJpQ\HO�MH�
OHQWĘV�N|OWVpJUiIRUGtWiVW��8J\DQDNNRU�D]�LO\HQ�WHUPpNYiOWR]DWRN�iUXNEDQ�PiU�D]�DGRWW�ODNRVViJ��pV�
D]RQ�EHO�O�D�KHO\L�FpOFVRSRUWRN��DQ\DJL�KHO\]HWpQHN�LVPHUHWpEHQ�DODNtWKDWyDN�NL��
6�$�V]RIWYHUJ\iUWy�pV�NHUHVNHGĘ�FpJHN�iUNpS]pVpQpO�EHYHWW�J\DNRUODW��KRJ\�PHQQ\LVpJL�NHGYH]PpQ\W�
�OLFHQFHW��DGQDN�D]RNQDN�D��YiOODODWL��IHOKDV]QiOyNQDN��DNLN�D]�DGRWW�DONDOPD]iVW�D�V]HUYH]HW�PLQpO�
W|EE�V]iPtWyJpSpUH�IHOWHOHStWLN��LOOHWYH�D]RNRQ�IXWWDWMiN��'H�V]iPRV�HJ\HWHPHQ�LV�HOYiUiV��KRJ\�D�GL�
iNRN�0LFURVRIW�ZRUG�GRF�IRUPiWXPiEDQ�LV�OHDGMiN�GLSORPDGROJR]DWXNDW��SHGLJ�D�ZRUGK|]�KDVRQOy�
PLQĘVpJĦ�V]|YHJV]HUNHV]WĘ�PRGXO�PHJWDOiOKDWy�D]�LQJ\HQHV�2SHQ�/LEUH�2I¿FH�EDQ�LV��(]HNEHQ�D]�
HVHWHNEHQ�D�IHOKDV]QiOyW��¿DWDOW��QHP�DQQ\LUD�V]XEMHNWtY�YiJ\D��VHPPLQW�D]�HOYiUiVRNQDN�HOĘtUiVRN�
QDN�YDOy�PHJIHOHOpV�LUiQ\tWMD�
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PHUW� tJ\� WHUPpN�NK|]� ÄV]RNWDWKDWMiN´� D� YHYĘW�� DNL� NpVĘEE�PHJWDUWKDWMD�
WHUPpNKĦVpJpW�DNNRU�LV��DPLNRU�D]�DONDOPD]iV��YDJ\�DQQDN�WRYiEEIHMOHV]�
WHWW�NRPSRQHQVHL�¿]HWĘVVp�YiOQDN���$�OHN|WpV��D�IRJ\DV]WyL��YiViUOyL��IHO�
KDV]QiOyL�KĦVpJ�NLDODNtWiViQDN�PiVLN�HVHWH��DPLNRU�D�V]RIWYHU�WHOMHV�pUWpNĦ��
YDJ\�FVDN�QpKiQ\�V]ROJiOWDWiViEDQ�NRUOiWR]RWW��YDJ\�LGĘNRUOiWRV�YiOWR]DWD�
LQJ\HQ�OHW|OWKHWĘ��GHPR��VKDUHZDUH���DPL�OHKHWĘYp�WHV]L�D�V]RIWYHU�PHJLV�
PHUpVpW��D]�LGĘLQWHUYDOOXP�OHWHOWH�XWiQ�D]RQEDQ�PiU�¿]HWQL�NHOO��YDJ\�PHJ�
OHKHW�NHUHVQL�D�V]�NVpJHV�V]pULDV]iPRW��YDJ\�IHOW|UĘ�DONDOPD]iVW��FUDFN���
DPLQHN�D�KDV]QiODWD�V]LQWpQ�WLOWRWW��

����0HJRV]WiV�� D]� LQIRUPiFLyV� WHFKQLNiNDW�� WHFKQROyJLiNDW�� DONDOPD]iVRNDW��
WDUWDOPDNDW�IHMOHV]WĘ�pUWpNHVtWĘ�V]HUYH]HWHNQHN�HO�NHOO�G|QWHQL�N�PL�D�MREE�
PHJROGiV�D�V]iPXNUD��D]�pUWpNHVtWpV�pV�YDJ\�D�EpUEHDGiV��9DQQDN�RO\DQ�
�GLJLWiOLV��MDYDN��DPHO\HNHW�D�IRJ\DV]WyN�UHQGV]HULQW�QpKiQ\�DONDORPPDO�
YHV]QHN�LJpQ\EH��ÄIRJ\DV]WDQDN´��SO���'9'�¿OP���V]iPXNUD�D�N|OFV|Q]pV��
EpUEH�YpWHO�HOĘQ\|VHEE�OHKHW��PLQW�D�WHUPpN�PHJYiViUOiVD��6]HJPHQWiFLy�
W|UWpQKHW�XJ\DQD]RQ�WHUPpN�SLDFiQ��KD�D�J\iUWy�pUWpNHVtWĘ�IHONtQiOMD�D�IR�
J\DV]WyQDN�D�N|OFV|Q]pV��LOOHWYH�D�PHJYiViUOiV�OHKHWĘVpJpW�LV��

$�IHQWLHN�DODSMiQ�LV�OiWKDWy��KRJ\�D]�H�JD]GDViJEDQ�W|EEIpOH��HJ\PiVVDO�J\DN�
UDQ�HOOHQWpWHV�PHJN|]HOtWpV�LV�MyO�PHJIpU�HJ\PiV�PHOOHWW��$�GLJLWiOLV�YLOiJ�YiOODODW�
JD]GDViJL�DVSHNWXVEyO�HJ\IHOĘO��:LQG±0DKDMDQ�������PpJ�MREEDQ�HUĘVtWL�D�YDOyV�
YLOiJEDQ�WDSDV]WDOKDWy�N�O|QEVpJHNHW��PiVIHOĘO��6SHFWRU�������OHKHWĘVpJHW�EL]WR�
VtW�DUUD��KRJ\�QpKiQ\�OHONHV�¿DWDO�JDUi]VEyO�LQGXOYD�QDJ\RQ�KDPDU�KR]]RQ�OpWUH�
MyO�PĦN|GĘ�pV�SUR¿WiOy�QHWHV�YiOODONR]iVRNDW��PHO\HN�HJ\�UpV]H�D]WiQ�XJ\DQLO\HQ�
J\RUVDQ�PHJ�LV�EXNLN���0HJOiWiVRP�V]HULQW�HJ\�SUR¿�ZHEODS�HONpV]tWpVH�D]�LQJ\H�
QHV�pV�PLQĘVpJL�SRUWiOpStWĘ�DONDOPD]iVRN�VHJtWVpJpYHO�HOVĘVRUEDQ�SURJUDPR]yL�pV�
GHVLJQHUL�IHODGDW��'H�HQQHN�D]�ROGDOQDN�D�IRO\DPDWRV�PĦN|GWHWpVH��IULVVtWpVH�PiU�
HPEHUL� pV� JD]GDViJL� NpUGpV� HJ\DUiQW��$]RNQDN� D� FpJHNQHN�� DPHO\HN� V]HUHWQpN�

��(J\HEHN�PHOOHWW�D�0LFURVRIW�HJ\LN�iUNpS]pVL�HOYH�D]��KRJ\�D�GLiNQDN��LOOHWYH�D�WDQiURNQDN�D�FDP�
SXV�PHJiOODSRGiV�NHUHWpEHQ�LQJ\HQ��YDJ\�MHONpSHV�|VV]HJpUW�HOpUKHWĘYp�WHV]L�V]iPRV�IHMOHV]WpVpW��
$]RN� D�¿DWDORN�� DNLN� IĘLVNRODL�HJ\HWHPL� WDQXOPiQ\L� LGHM�N� DODWW� ��±�� pY�� SO�� D�0LFURVRIW�2I¿FH�
SURJUDPFVRPDJ�WDJMDLYDO�NpV]tWLN�HO�IHODGDWDLNDW��D]RN�NpVĘEE��DPLNRU�DNWtYDQ�EH�NtYiQQDN�NDSFVR�
OyGQL�D�PXQND�YLOiJiED��DNNRU�|QpOHWUDM]XNEDQ�UHQGV]HULQW�H]HNQHN�D�V]RIWYHUHNQHN�D]� LVPHUHWpW�
W�QWHWLN� IHO� RO\DQ� FpJHNKH]� W|UWpQĘ� MHOHQWNH]pV� HVHWpQ� �pV�SHUV]H�PLQGHQ�PiV� HVHWEHQ� LV��� DPHO\�
FpJHN�LV�H]HNHW�D�SURJUDPRNDW�KDV]QiOMiN��$�¿DWDORN�N|UpEHQ�QpSV]HUĦ�(&'/�YL]VJD�JHULQFpW�LV�D�
PLFURVRIWRV�DONDOPD]iVRN�WHV]LN�NL��$]�$GREH�V]iPRV�KDUGYHU�PHOOp�VDMiW�±�UHQGV]HULQW�QHP�WHOMHV�
WXGiV~�±�NpSV]HUNHV]WĘ�V]RIWYHUpW�DGMD�JUiWLV]ED��DPL�HOpJ�D]�HJ\V]HUĦEE�NpSUHWXViOiVKR]��NpSMDYt�
WiVKR]��'H�DPLNRU�YDODNL�NHGYHW�NDS�D�GLJLWiOLV�NpS]ĘPĦYpV]HWKH]��DNNRU�D]�iOWDOD�PiU�LO\HQ�PyGRQ�
PHJLVPHUW�V]RIWYHU�WHOMHV�WXGiV~�YiOWR]DWipUW�¿]HWQLH�NHOO��YDJ\�OHW|OWL�YDODPLO\HQ�LOOHJiOLV�KHO\UĘO��
pV�H]]HO�HOYLOHJ�EĦQFVHOHNPpQ\W�N|YHW�HO��
��$�¿OPHV�SpOGiQiO�PDUDGYD��D�NXOW~UD�LUiQW�IRJpNRQ\��D]W�pUWpNQHN�WHNLQWĘ�HPEHUHN�V]iPiUD�VRNNDO�
IRQWRVDEE�D�WHUPpN�PHJYpWHOH��PLQW�NLN|OFV|Q]pVH��$�YpWHO�XJ\DQLV�QHPFVDN�D]W�IHMH]KHWL�NL��KRJ\�D�
IRJ\DV]Wy�PHJHQJHGKHWL�PDJiQDN�D�WHUPpN�WXODMGRQOiViW��KDQHP�D]W�LV��KRJ\�HJ\�DGRWW��NXOW~U�N|]|V�
VpJKH]�WDUWR]KDW��pV�tJ\�¿OPJ\ĦMWHPpQ\pYHO�NLYtYKDWMD�D�V]iPiUD�IRQWRV�FVRSRUWWDJRN�HOLVPHUpVpW��
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NLKDV]QiOQL�DNiU�D]�H�NHUHVNHGHOHP��DNiU�D�QHWHV�UHNOiP��=HII�±�$URQVRQ�������OH�
KHWĘVpJLHW��pV�tJ\�SUR¿WWHUPHOpVUH�IRJQL�D�YH]HWpNHV�pV�D�YH]HWpN�QpON�OL�KiOy]DWR�
NDW���IRO\DPDWRV�WDUWDORPIHMOHV]WpVHQ�NHOO�PXQNiONRGQLXN��PHUW�D�VWDWLNXV�ZHEOD�
SRN�XJ\DQ�DONDOPDVDN�DUUD��KRJ\�HJ\�V]HUYH]HW�D�QHWHQ�MHOHQ�OHJ\HQ��GH�DUUD�QHP��
KRJ\�DEEyO�NRPRO\�SUR¿WRW�LV�V]HUH]]HQ��$�WDUWDORPIHMOHV]WpVQpO�SHGLJ�±�PLXWiQ�
NLDODNtWiVUD� NHU�O� D� V]HUNHV]WĘL� IHO�OHW� ±� V]iPRV� V]DNHPEHUW� NHOO� DONDOPD]QL�� D�
SURJUDPR]yN�PHOOHWW�KtU���LOOHWYH�V]WRULJ\iUWyNDW��V]HUNHV]WĘNHW��PDUNHWLQJHVHNHW��
WDUWDORP��pV�DONDOPD]iVIHMOHV]WĘNHW��SLDFNXWDWyNDW�pV�SLDFHOHP]ĘNHW��0XQNiMXNUD�
D]pUW�LV�V]�NVpJ�YDQ��PHUW�D�QHWHV�YLOiJ�QDJ\REE�VHEHVVpJHQ�IRURJ��PLQW�D�YDOy�
GL�YLOiJ��tJ\�VRNNDO�J\RUVDEEDQ�NHOO�UHDJiOQL�D]�HVHPpQ\HNUH�pV�D�YiOWR]iVRNUD��
*\DNUDQ�D]�HOVĘQHN�NHOO�OHQQL��PHUW�FVDN�tJ\�OHV]�pUWpNHV�D�IRJ\DV]Wy�V]HPpEHQ�
D�WDUWDORP���D]RQQDO�NL�NHOO�WDOiOQL�D�YiODV]UHDNFLyNDW�pV�D�YiODV]OpSpVHNHW�D�NRQ�
NXUHQFLD�PHJPR]GXOiVDLUD��IRO\DPDWRVDQ�¿J\HOQL�NHOO�D]�iOODQGyDQ�YiOWR]y�LQIRU�
PiFLyV�WiUVDGDORP�IRJ\DV]WyMiQDN�LJpQ\HLW��DNiU�D]�HJ\pQ��DNiU�D�FVRSRUW�V]LQW�
MpQ���pV�H]HNQHN�QDJ\RQ�U|YLG�LGĘQ�EHO�O�PHJ�NHOO�IHOHOQL�PLQG�D�WHUPpN�SDOHWWD�
NLDODNtWiVEDQ��PLQG�D]�iUNpS]pVEHQ��$]�LJD]iQ�HUHGPpQ\HV�H�JD]GDViJ�V]HUHSOĘ�
LQHN�XJ\DQDNNRU�QHPFVDN�D�ZHEHQ��KDQHP�PLQGHQ�OHKHWVpJHV�YH]HWpNHV�pV�YH]H�
WpN�QpON�OL�NRPPXQLNiFLyV�SODWIRUPRQ��HJ\VpJHV�IRUPDL�pV�WDUWDOPL�V]HUNHV]WpVL�
HOYHN�DODSMiQ�NHOO�NLDODNtWDQLD�DNWtY��OHKHWĘOHJ�NpWLUiQ\~�NDSFVRODWiW�MHOHQOHJL�pV�
M|YĘEHQL�IRJ\DV]WyLYDO��YiViUOyLYDO��

$�EL]WRQViJUyO�V]iPRV�PHJKDWiUR]iV�V]�OHWHWW��SO���+DLJ��������6FKQHLHU��������
MHOHQ� WDQXOPiQ\�D�0DJ\DU�eUWHOPH]Ę�.p]LV]yWiU�GH¿QtFLyMiW�YHV]L�DODSXO��PHO\�
V]HULQW�D�EL]WRQViJ�Ä���YHV]pO\HNWĘO�YDJ\�EiQWyGiVWyO�PHQWHV��]DYDUWDODQ��iOODSRW��
���pStWPpQ\��V]HUNH]HW�V]LOiUG�YROWD�����EL]RQ\RVViJ��KDWiUR]RWWViJ�´

0DVORZ�SLUDPLViEDQ�D�V]�NVpJOHWKLHUDUFKLD�HOVĘ�IRNiQ�D�¿]LROyJLDL�V]�NVpJ�
OHWHN��OHYHJĘ�OpJ]pV��pOHOHP��Yt]��DOYiV��PHQHGpN��V]H[���PtJ�HUUH�pS�OYH�D�PiVR�
GLN�IRNiQ�D�EL]WRQViJ�MHOHQLN�PHJ��

7DQXOPiQ\RPEDQ�FVDN�D]�LQIRUPDWLNiKR]�N|WKHWĘ�EL]WRQViJJDO�IRJODONR]RP��
$�EL]WRQViJ� IRJDOPD�QHPFVDN� IHOpUWpNHOĘGLN��GH�NRPSOH[HEE� MHOHQWpVW� LV�NDS�D�
GLJLWiOLV�NRUEDQ��0HJ�OHKHW�N�O|QE|]WHWQL�W|EEHN�N|]|WW�

�� D]�DGDWKDOiV]DWRW�
�� D]�LQWHUQHWHQ�WDOiOKDWy�V]HPpO\HV�DGDWRNNDO�W|UWpQĘ�YLVV]DpOpVW��D�IHOKDV]�

QiOy�HV]N|]pQHN�IHOW|UpVpW�pV�
�� YtUXVVDO�YDOy�PHJIHUWĘ]pVpW�pV�YDJ\�
�� D�UDMWD�WDOiOKDWy�DGDWRN�HOORSiViW��V]HPpO\LVpJORSiV���
�� D�ZHEROGDODN�IHOW|UpVpW�
�� HOpUKHWHWOHQQp�WpWHOpW��
�� D�UDMWD�WDOiOKDWy�WDUWDOPDN�LOOHWpNWHOHQ�PyGRVtWiViW��DGDWKDPLVtWiV���
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�� D]�DGDWEi]LVRN�IHOW|UpVpW�pV�RQQDQ�D]�DGDWRN�HOORSiViW��
�� DGDWEi]LVRN�|VV]HNDSFVROiVD�D�IHOKDV]QiOy�WXGWiQ�NtY�O�
�� D� WiUVDGDORPUD� YHV]pO\HV� WDUWDOPDN� PHJMHOHQtWpVpW� �SHGRItOLD�� WHUURULVWD�

�]HQHWHN��
�� EĦQV]HUYH]HWHN�pV�WHUURUDNFLyN�RQOLQH�LUiQ\tWiViW�pV�V]HUYH]pVpW��
�� D�EL]DOPDV�DGDWRN�YLVV]DpOpVpYHO�W|UWpQĘ�]VDUROiVW��
�� D�V]HUYHUHNHW�pV�KiOy]DWL�HV]N|]|NHW�pUW�¿]LNDL�WiPDGiVW��
�� SpQ]PRViVW��WiUVDGDORPUD�YHV]pO\HV�FVRSRUWRN�SpQ]�J\L�WiPRJDWiViW�RQ�

OLQH�¿]HWpVL�PHJROGiVRNRQ�NHUHV]W�O�

$]�LQIRUPiFLy��YDODPLQW�DQQDN�HOĘiOOtWiViUD��WiUROiViUD��PyGRVtWiViUD��YpGHOPpUH�
V]ROJiOy�SULPHU�pV�V]HNXQGHU�LQIUDVWUXNW~UD�EL]WRQViJD�QHP�FVXSiQ�D�KXPiQ�RO�
GDORQ�MHOHQLN�PHJ��KDQHP�HOPXODV]WiVD�NRPRO\�NLKDWiVVDO�YDQ�D]�pULQWHWW�V]HUYH�
]HWHN�JD]GDViJL�pOHWpUH��SUR¿WMiUD�LV��7iJDEE�pV�NRPSOH[HEE�PHJN|]HOtWpVEHQ��D�
�W|UWpQHWL��HPOpNH]HW�UpV]H�PLQGD]�D]�LQIRUPiFLy��DPHO\HW�DNiU�Q\LOYiQRVDQ��DNiU�
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