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)HKpUWyL�.DWDOLQ��ÈUSiG�NRUL�V]HPpO\QpYWiU������±������
2QRPDVWLFRQ�+XQJDULFXP���

1RPLQD�SURSULD�SHUVRQDUXP�DHWDWLV�$USDGLDQDH������±������
$NDGpPLDL�.LDGy��%S�������������ODS��&'�PHOOpNOHWWHO�

6RNDW� YiUWXQN�� pV� VRNDW� LV�NDSWXQN�)(+e57Ï,�.$7$/,1�QDJ\�ÈUSiG�NRUL� V]HPpO\QpYWiUiWyO��
(J\�NL]iUyODJRVDQ�PDJiQYiOODONR]iV�QDJ\REE�WHUMHGHOHPUH�YDOy�WHUYH]pVH�DOLJKDQHP�EHIHMH]HWOHQ�
VpJUH� OHWW� YROQD� tWpOYH�� pV� WRYiEE� V]DSRUtWRWWD� YROQD� D� QDJ\V]DEiV~�� GH� WRU]yEDQ�PDUDGW� P&YHN�
V]iPiW� �SO�� &6È1.,� W|UWpQHWL� I|OGUDM]D�� (W6]��� *<g5))<�� $]� ÈUSiG�NRUL� 0DJ\DURUV]iJ� W|UWpQHWL�
I|OGUDM]D���.1,(=6$�,679È1�D�WRU]yN�KiWWHUpEHQ�iOOy�PD[LPDOL]PXVW�D�PDJ\DU�WXGRPiQ\�OHJQDJ\REE�
YHV]HGHOPpQHN� WDUWRWWD��$�PRVW�PHJMHOHQW� pV� D]� DOiEELDNEDQ� LVPHUWHWHQG� KDWDOPDV�P& HO�]Pp�
Q\HNpQW�D]RQEDQ�)(+e57Ï,�.$7$/,1������EDQ�N|]UHDGWD�D]�ÄÈUSiG�NRUL�NLV�V]HPpO\QpYWiU´�FtP&
�%S������� ODS�������V]HPpO\QHYHW� WDUWDOPD]y�DGDWWiUiW��PHOO\HO�QHPFVDN� IHOPpUWH��KDQHP�PHJ�LV�
WDSDV]WDOWD�D]�HIIpOH�QpYWiUDN�HONpV]tWpVpQHN�FVDNQHP�PLQGHQ�QHKp]VpJpW��(]HNQHN�MHOHQW�V�UpV]p�
YHO�P&YpQHN���±���ODSMiQ�PLQGHQ�NHQG�]pV�QpON�O���V]LQWpQ�PHJ�LV�LVPHUWHWL�D]�ROYDVyW��

Ä$�V]HPpO\QpYWiU�NHUHWH�� WDUWDOPD´� IHMH]HWE�O� ��±����PHJWXGMXN��KRJ\�PLW�pV�PLW�QHP�WDU�
WDOPD]� D�P&�� ÄQHP� WDUWDOPD]]D� D]� |VV]HV�ÈUSiG�NRUEDQ� pOW� V]HPpO\� QHYpW�� V�W� YDODPHQQ\L� V]H�
PpO\QHYHW�VHP´��$�QpYWiU�tJ\�ÄPXWDWYiQ\QDN��UHSUH]HQWDWtY�IHOPpUpVQHN�WHNLQWKHW���D]D]�QHP�WHO�
MHV�� PpJLV� D� MHO]HWW� NRUV]DN�� D]� ÈUSiG�NRU� V]HPpO\QHYHLU�O� PHJN|]HOtW�HQ� K& NpSHW� IHOPXWDWy�
J\&MWpV´������DPHO\�D�Q\RPWDWiVEDQ�QDSYLOiJRW�OiWRWW�IRUUiVRNEDQ��RNPiQ\WiUDNEDQ��~MDEEDQ�PHJ�
MHOHQW�RNOHYpONLDGYiQ\RNEDQ�HO�IRUGXOy�pV�EHW& V]HULQW�OHtUW��WUDQV]OLWHUiOW��V]HPpO\QHYHNHW�WDUWDO�
PD]]D�V]|YHJN|UQ\H]HW�NNHO�HJ\�WW��)(+e57Ï,�.$7$/,1�D]�ÄÈUSiG�NRUL�V]HPpO\QpYWiU´�ED�EHGRO�
JR]WD� D]� �����EDQ� PHJMHOHQW� ÄÈUSiG�NRUL� NLV� V]HPpO\QpYWiU´�EDQ� N|]]pWHWW� QDJ\� V]ROJiOyQpSL�
|VV]HtUiVRN�PDMG�WHOMHV�QpYDQ\DJiW��$]RQEDQ�± DNiUFVDN�.È=0e5�0,./Ï6QDN�± �5pJL�PDJ\DU�FVDOiG�
QHYHN�V]yWiUD��;,9±;9,,��V]i]DG��%S����������± V]HPpO\QpYWiUD�HONpV]tWpVH�N|]EHQ�)(+e57Ï,QDN�
LV� YiORJDWQLD� NHOOHWW� D� NRUV]DNUD� MHOOHP]� J\DNRUL� pV�GLYDWRV� ODWLQ�pV�HJ\Ki]L�HUHGHW& QHYHN�
�%HQHGLFWXV��-DFREXV��-RKDQQHV��0DUWLQXV��0LFKDHO��6WHSKDQXV�VWE���DGDWW|PHJpE�O��%HNHU�OW�YL�
V]RQW�D�QpYWiUED�ÄPLQGHQ�~J\QHYH]HWW�PDJ\DU�N|]V]yL�HUHGHW& YDJ\�DQQDN�YpOW´�V]HPpO\QpY��ÄWR�
YiEEi�D]�|VV]HV�HO�NHU�OW�EHFp]HWW��NLFVLQ\tW� NpS]�YHO�DODNXOW�YDJ\�HJ\WDJ~´�QpY��ÄSO��%HF��%HFKH��
%HNH��%HNHX��%HQFKH�%HQNH��%HVH��-DF��-DND��-DNR�VWE�´������

$]�ÄÈUSiG�NRUL�V]HPpO\QpYWiU´�EDQ�)HKpUWyL�LGp]WH�D]�HJ\HV�HOEHV]pO� IRUUiVRN��$QRQ\PXV��
*HVWD�+XQJDURUXP��.p]DL�6LPRQ��*HVWD�+XQJDURUXP�pV�D�;,9��V]i]DGL�NUyQLNDV]HUNHV]WPpQ\QHN�
>6FULSWRUHV�5HUXP�+XQJDULFDUXP@��H�NRUV]DNUD�YRQDWNR]y�V]HPpO\QHYHLW�LV��$]������LJ�HO�IRUGXOy�
V]HPpO\QHYHN�PHOOHWW�IHOYHWWH�D�QHP]HWVpJQHYHNHW��WRYiEEi�D]�RO\DQ�I|OGUDM]L�QHYHNHW��KHO\PHJMH�
O|OpVHNHW��DPHO\HN�IRUPiQV�QpON�OL�V]HPpO\QHYHNE�O�DODNXOWDN��LOOHW�OHJ�DPHO\HNQHN�HO�WDJMD��ELU�
WRNRV� MHO]�MH�� V]HPpO\QpY�� $� )(-e5� *<g5*<� Ä&RGH[� 'LSORPDWLFXV´�iEDQ� NLDGRWW� RNOHYHOHNE�O�
D]RQEDQ�FVDN�D]RNDW�WXGWD�KDV]QRVtWDQL��DPHO\HNQHN�ROYDVDWiW�62/<026,�/È6=/Ï�HOOHQ�UL]WH��LOOH�
W�OHJ�*<g5))<�*<g5*<�Ä$]�ÈUSiG�NRUL�0DJ\DURUV]iJ�W|UWpQHWL�I|OGUDM]D´�,±,9��N|WHWHLEHQ�PHJ�
Et]KDWy�PyGRQ�N|]|OWH��

$]�ÄÈUSiG�NRUL�V]HPpO\QpYWiU´������|QiOOy�pV������XWDOy�QpYFLNNE�O�iOO��pV�PLQWHJ\��� ����
V]HPpO\QpYQHN� ��� ���� QpYYDULiQViW� �tUiV�� pV� HMWpVYiOWR]DWiW�� WDUWDOPD]]D��$]� DGDWWiU� LJHQ� QDJ\�
V]iP~�������QpO� W|EE�HJ\WDJ~�V]HPpO\QHYHW� WDUWDOPD]�������tUiVYiOWR]DWWDO��Y|��)(+e57Ï,�.$7$/,1�
*RQGRODWRN� D]� ÈUSiG�NRUL� V]HPpO\QpYWiU� �����±������ DGDWDLQDN� |VV]HWpWHOpU�O�� 1pYWeUW�� ����
�������±�����

0LYHO�D�PRVW�PHJMHOHQW�N|WHW�ÄDGDWDLW�PiV�WXGRPiQ\iJDN��tJ\�D�W|UWpQHWWXGRPiQ\��P&YHO��
GpVW|UWpQHW� P&YHO�L� LV� IHOKDV]QiOKDWMiN´� ����� D]� LG�UHQGEHQ� pV� QDJ\� N|U�OWHNLQWpVVHO� N|]|OW� V]H�
PpO\QHYHN�V]|YHJN|UQ\H]HWpEHQ�VRN�KHO\HQ�ROYDVKDWMXN�D�QpYYLVHO� WiUVDGDOPL�KHO\]HWpUH��YLOiJL�



6]HPOH� ���
YDJ\� HJ\Ki]L� WLV]WVpJpUH�� HWQLNXPiUD� �FRPHV� FDVWUL�� LREDJLR� FDVWUL�� YLQLWRU�� SLVFDWRU�� SUHVELWHU��
HSLVFRSXV��JDOOLFXV��WHXWRQLFXV��VWE��YRQDWNR]y�DGDOpNRNDW��H]iOWDO�D�PRGHUQ�QpYV]RFLROyJLDL�NXWD�
WiVRNQDN�LV�YDOyViJRV�NLQFVHVEiQ\iMD�OHV]�D�KDWDOPDV�ÈUSiG�NRUL�V]HPpO\QpYJ\&MWpV��

(]HNKH]� D]� LJHQ� EHFVHV� DGDWRNKR]� 0$<(5� *<8/$� V]DNDYDWRWW� PXQNiMD� UpYpQ� D� N|WHWKH]�
PHOOpNHOW�&'�VHJtWVpJpYHO�V]LQWH�SLOODQDWRN�DODWW�KR]]iMXWKDWXQN��0LQGH]HN�PHOOHWW�± DKRO�H]�OHKHW�
VpJHV�YROW��D]D]�KD�D�QpY�HUHGHWL�V]|YHJN|UQ\H]HWpE�O�NLGHU�OW�± )(+e57Ï,�IHOW�QWHWWH�D�V]HPpO\Qp�
YL�DGDWRN�HO�IRUGXOiVL�KHO\pW� LV��.�O|Q�pUWpNH�D�P&QHN�D�QHP]HWVpJQHYHN��
�JDO���YDODPLQW�D�Q�L�
QHYHN��R�MHOOHO�YDOy��PHJMHO|OpVH��LOOHW�OHJ�D]RNQDN�D����±���ODSRQ�PXWDWyNED�UHQGH]pVH��

$PLQW�YiUKDWy�YROW��D]�ÄÈUSiG�NRUL�V]HPpO\QpYWiU´�EDQ�D]�~J\QHYH]HWW�PDJ\DU�QHYHN�PHO�
OHWW�ÄIHOW&Q�HQ�PDJDV�D�ODWLQ�pV�D]�LGHJHQ�HUHGHW& QHYHN�DUiQ\D��(QQHN�OHKHWVpJHV�RNDL�N|]�O�IHOWpW�
OHQ�O�HOV� KHO\UH�NHOO�VRUROQXQN�D�PDJ\DUViJ�N|UpEHQ�D�NHUHV]WpQ\VpJ�IHOYpWHOpYHO�D�ODWLQ�RNOHYHOH�
]pVL� J\DNRUODWEDQ� V]pOHV� N|UEHQ� HOWHUMHGW� ELEOLDL� pV� PDUWLUROyJLXPL� QHYHN� KDV]QiODWiW���� $� V]OiY�
HUHGHW& V]HPpO\QHYHN�D�KRQIRJODOiV�XWiQ�LWW�PDUDGW��PDMG�D�NRUDL�ÈUSiG�NRUEDQ�pV�D�;,,,��V]i]DG�
EDQ� LV� D�.iUSiW�PHGHQFpEH� EHN|OW|]� pV� EHWHOHStWHWW� V]OiY� ���� DQ\DQ\HOY& QpSHVVpJHW� NpSYLVHOLN��
1DJ\REE�FVRSRUWRW�DONRW�NLUiO\DLQN�LGHJHQ�DMN~�KLWYHVHLYHO�KD]iQNED�M|WW��PDMG�D�;,��V]i]DGWyO�IR�
O\DPDWRVDQ�± I�OHJ�D�WDWiUMiUiV�XWiQ�± EHWHOHStWHWW�pV�D�N�OI|OGL�V]HU]HWHVUHQGHNNHO�HJ\�WW�pUNH]HWW�
I�OHJ�QpPHW� �IODPDQG��� IUDQFLD� �YDOORQ��pV�RODV]� ODNRVViJ�QpYDQ\DJD��$�PDJ\DUViJED�ROYDGW�N�O�
I|OGL�YHQGpJQpSHN�pV�D�KD]iQNED�NHU�OW�W|U|N��J|U|J��EHVHQ\���NXQ��L]PDHOLWD��]VLGy�QpSHVVpJ�QpY�
iOORPiQ\D�HJ\�WWHVHQ�JD]GDJtWRWWD�ÈUSiG�NRUL�QpYiOORPiQ\XQNDW´�������

0LQGH]HN� IRO\RPiQ\DNpQW� V]HPpO\QpY�DQ\DJXQN�D�NRUDL�ÈUSiG�NRUEDQ�YiOW�V]LQWH�QHP]HW�
N|]LYp��pV�DOLJKD�MiUXQN�PHVV]H�D]�LJD]ViJWyO��KD�D]W�PRQGMXN��KRJ\�.|]pS�(XUySiED�YDOy�LQWHJUi�
OyGiVXQNQDN� K& W�N|UNpSH� D]� LWW� EHPXWDWRWW� QpYiOORPiQ\�� (]]HO� NDSFVRODWEDQ� YHWL� IHO� )(+e57Ï,�
.$7$/,1�D]W�D�V~O\RV�pV�PLQGPiLJ�PHJROGDWODQ�NpUGpVW��KRJ\�ÈUSiG�NRUL�± PDMG�D�;9,,��V]i]DG�
YpJL��;9,,,�� V]i]DG� HOHML� ± QDJ\� W|PHJ& LGHJHQ�HUHGHW& V]HPpO\QHYHLQN�� LOOHW�OHJ�FVDOiGQHYHLQN�
YL]VJiODWD�NLNQHN�D�IHODGDWD��D�QpPHW�pV�D�N�O|QE|]� V]OiY�Q\HOYHN�NXWDWyLp�H�YDJ\�SHGLJ�D�PDJ\DU�
RQRPDWROyJXVRNp"�7HNLQWHWWHO�DUUD��KRJ\�QHPFVDN�D]�HJ\Ki]L�ODWLQ�QHYHN�LGRPXOWDN�D�V]yEHOLVpJ�
EHQ�D�PDJ\DU�Q\HOYKH]��6WHSKDQXV�!�,VWYiQ��3HWUXV�!�3pWHU�VWE����KDQHP�VRN�HVHWEHQ�D�QpPHW�pV��
D�V]OiY�QHYHN�LV��D]�OHQQH�D�NtYiQDWRV��KD�D]RN�D�KD]DL�KXQJDUROyJLDL�pUGHNO�GpV& JHUPDQLVWiLQN�pV�
V]ODYLVWiLQN�YL]VJiOQiN�HOV�VRUEDQ�PLQG�D�N|]pSNRUL��PLQG�D]�~MNRUL�V]HPpO\QHYHLQNHW��DNLN�MiUD�
WRVDN� D� QpPHW� pV� D� V]OiY�Q\HOYHN�GLDOHNWROyJLiMiEDQ�� pV� NHGYHW� pUH]QHN�QpYWDQL� NXWDWiVRNKR]� LV��
(EEpOL�PXQNiONRGiVXNQDN�QHPFVDN�D�KD]DL�pV�D�QHP]HWN|]L�DQWURSRQtPLD��KDQHP�D�WRSRQtPLD�LV�
LJHQ� QDJ\� KDV]QiW� OiWQi�� JRQGROMXQN� FVDN� D� W|EE� Wt]H]HU� LGHJHQ� I|OGUDM]L� QHYHW� LV� WDUWDOPD]y� pV�
PLQGPiLJ�QpPD�PHJ\HL�N|WHWHLQNUH��

)(+e57Ï,� .$7$/,1� RNNDO� pV� MRJJDO� DGWD� D� 6]HPpO\QpYWiU� %HYH]HWpVH�PiVRGLN� IHMH]HWpQHN�
FtPp�O�Ä$�V]HUNHV]WpV�QHKp]VpJHLW´�W��PHO\�QHKp]VpJHN�MHOHQW�V�UpV]pW�D]�ROYDVDWRN�|VV]HYHWpVpQHN�
VRNV]RU�UHPpQ\WHOHQ�HVHWHL�WHV]LN�NL��(]W�D]�LJHQ�WDQXOViJRV�IHMH]HWHW�QHPFVDN�D]�ÈUSiG�NRU�NXWDWyL�
ROYDVKDWMiN�pUGHNO�GpVVHO��KDQHP�D�NpV�EEL� V]i]DGRN� LGHJHQ�pV�PDJ\DU�QHYHLQHN�YL]VJiOyL� LV���
$�IHOGROJR]RWW� IRUUiVRN�QpYD]RQRVtWiVDLW�KRVV]~�pYHN�NLWDUWy��QDJ\�W�UHOPHW�pV�LJHQ�DODSRV�IHONp�
V]�OWVpJHW� LJpQ\O��� YHV]�GVpJHV� PXQNiYDO� OHKHWHWW� FVDN� HOYpJH]QL�� $� ;,,±;,,,�� V]i]DGEDQ��
D�V]LQWH�PpJ�WHOMHVHQ�NLDODNXODWODQ�KHO\HVtUiVL�J\DNRUODWRW�WRYiEE�ERQ\ROtWRWWD�D]�LV��KRJ\�D�N�O|Q�
E|]� QHP]HWLVpJ& pV�P&YHOWVpJ& RNOHYpOtUyN�NH]H�Q\RPiQ�± D]�HVHWOHJ�V]iPXNUD�LVPHUHWOHQ�V�H]pUW�
pUWHOPH]KHWHWOHQ� ± V]HPpO\QHYHN� HOWRU]XOKDWWDN�� N�O|Q|VHQ� DNNRU�� KD� D� QHYHNHW� KDOORPiV� ~WMiQ�
YDJ\�GLNWiOiV�XWiQ�MHJ\H]WpN�IHO��$�FVDOiGQHYHN�NLDODNXODWODQ�KHO\HVtUiVD��QHPN�O|QEHQ�D�GLNWiOiV�
PLQW�HJ\IpOH�RNOHYHOH]pVL�J\DNRUODW�WRYiEE�pOW�D�;9,,,��V]i]DG�N|]HSpLJ��D]D]�HJ\D]RQ�ODMVWURPNp�
V]tW� XJ\DQD]W�D�QHYHW�XJ\DQD]RQ�ODMVWURPEDQ�FVDNQHP�DQQ\LIpOHNpSSHQ�tUWD�OH��DKiQ\V]RU�HO�IRU�
GXOW��$]� tJ\� OpWUHM|WW� V]HPpO\QHYHN�KHO\HVtUiVL�YiOWR]DWDLUD� V]iPRV�SpOGiW� WDOiOXQN�D]�ÈUSiG�NRUL�
V]HPpO\QpYWiUEDQ�pV�;9,,,��V]i]DGL�V]HPpO\QpY�ODMVWURPDLQNEDQ�LV��

$]� ÄÈUSiG�NRUL� V]HPpO\QpYWiU´� V]HUNHV]WpVL� J\DNRUODWD� OpQ\HJpEHQ� YpYH�PHJHJ\H]LN� D]
�����EDQ�PHJMHOHQW�ÄÈUSiG�NRUL�NLV�V]HPpO\QpYWiU´�pYDO�� LOOHW�OHJ�EL]RQ\RV�PpUWpNLJ�KDVRQOtW��
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D� SpOGDNpSQHN� WHNLQWHWW�:,72/'�7$6=<&.,� KDWDOPDV�P&YpQHN�� D]� ÄÏOHQJ\HO� V]HPpO\QpYWiU´�QDN��
D�V]HUNHV]WpVL�J\DNRUODWiKR]��(]�D]W� MHOHQWL��KRJ\�D]�ÈUSiG�NRUL�V]HPpO\QpYWiUEDQ�LV�ÄHJ\�QpY�
W|EE�� MyO� HON�O|QtWKHW� YiOWR]DWD� D� QpYFLNNHQ� EHO�O� V]iPR]RWW� ����� ���� ���� DOFVRSRUWED� NHU�O���� SO���
���%RJDW��%RJDWK��%RJDG�����%DJDW��%DJDWK�����%XJDWK�����*XUNR��*XUFR��*LXUNR�����-XUNR��
-XUNKR��-XUFR´�������

6]HOOHPHV�pV�N|YHWHQG� PHJROGiV��KRJ\�D]�DOFVRSRUWRN�QHYHL�QHP�PHFKDQLNXV�EHW&UHQGEHQ�
N|YHWLN�HJ\PiVW��PLQW�DKRJ\�D]�LV��KRJ\�D�FtPQpY�NLYiODV]WiVDNRU�)(+e57Ï,�QHP�UDJDV]NRGRWW�I|O�
WpWOHQ�O�D�OHJNRUiEEL�YiOWR]DWKR]�DNNRU��KD�D]�ÄIHOW&Q�HQ�HOWpU�D�V]RNiVRV�pV�pUWKHW� tUiVNpSW�O´��L��
K���� $� QHYHN� |VV]HWDUWR]iViW�� LOOHW�OHJ� D]� HUHGHW�N� V]HULQWL� YDOyV]tQ&VtWKHW� |VV]HNDSFVROiViW��
D�QpYFLNN�YpJpQ�D�FI���FRQIHU� �YHVG�|VV]H��MHO]L��

$� V]HPpO\QpYWiU� QHYHL� ���±����� pV� D� QHYHNKH]�NDSFVROyGy�� IHQWHEE�PiU�HPOtWHWW�N|]OpVHN�
pUGHNHV�ROYDVPiQ\�PLQGD]RNQDN��DNLN�D�OHJNRUiEEDQ�PHJQHYH]HWW�HOHLQN�QHYH�LUiQW�pUGHNO�GQHN��
1RKD�D�V]HU]� QHP�YiOODONR]KDWRWW�HWLPROyJLDL�YL]VJiODWRNUD��D�V]HPpO\QpYWiU�HONpV]tWpVpQHN�QHP�
LV� YROW� FpOMD��� D� KDVRQOy� KDQJ]iV~�tUiVPyG~� QHYHN� HJ\EHWDUWR]iViQDN�PHJiOODStWiVDNRU� H]W� WHOMHV�
PpUWpNLJ�QHP�NHU�OKHWWH�HO��

1HP�NtYiQRP�YLWDWQL�D]�HJ\HV�IHOLVPHUKHWHWOHQVpJLJ�WRU]XOW�QHYHN�|VV]HYRQiViW��LQNiEE�D]W�
HPHOQpP�NL��KRJ\�SpOGiXO�W|EE��PD�LV�pO� +DED�FVDOiGQpY�NRUDL�DGDWDL�WDOiQ�|VV]HYHWKHW�N�D�,RE��
,RRE�� ,RXE��a+LRE��!�"�+DE��+DDE��+DED�V]HPpO\QpY�������DGDWDLYDO��8J\DQDNNRU�D�+DED�V]H�
PpO\QpY��PDMG�FVDOiGQpY�OHKHW�D]�$ED�V]HPpO\QpY�YiOWR]DWD�LV��Y|��.È=0e5�L��P�������WHKiW�NHWW�V�
PRWLYiFLyM~� QpYYp� YiOW�� ± $]� ÄÈUSiG�NRUL� V]HPpO\QpYWiU´�EDQ� D� 1HYHWOHQ� QpYHQ� IHOMHJ\]HWWHN�
$OVRNRQ��$V]yI�Q��WRYiEEi�%LKDU�pV�=DUiQG�PHJ\pEHQ�IRUGXOWDN�HO� 1XHWOHQ��1XHWKOHQ��1XHFKOHQ��
1XHFOHQ��1HXHWOHQ��1HXHWKOHQ�KHO\HVtUiVL�YiOWR]DWRNEDQ��$�QpY�NpVHL��;9,,,��V]i]DGL�IHOEXNNDQiVD�
D�=DOD�PHJ\HL�%RFVNiEDQ��O��g5'g*�)(5(1&��=DOD�PHJ\H�QpSHVVpJ�|VV]HtUiVDL�pV�HJ\Ki]OiWRJDWiVL�
MHJ\]�N|Q\YHL�>����±����@��%S�±=DODHJHUV]HJ����������������XJ\DQD]RQ�V]HPOpOHW�HUHGPpQ\H�OH�
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