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UHQGKDJ\y�DFFXVDWLYXVL�V]HPpO\HV�QpYPiVL�SDUDGLJPDKDV]QiODW�RNDLW�V]HUHWWHP�YROQD�HJ\�~M�V]HP�
V]|JE�O��D]�HOPpOHWL�Q\HOYpV]HW�HUHGPpQ\HL�IHOKDV]QiOiViYDO�PHJYLOiJtWDQL��0DJ\DUi]DWRP�D�&$5�
',1$/(77,±67$5.(�V]HU]�SiURV�QpYPiVL�WLSROyJLiMiUD��L��P����YDODPLQW�D�PDJ\DU�pV�D�V]HUE�V]HPpO\HV�
QpYPiVL�UHQGV]HU�HOWpU� IHOpStWpVpUH�pS�O��$QQDN�DODSMiQ��KRJ\�D�PDJ\DU�Q\HOY�DFFXVDWLYXVL�V]HPp�
O\HV� QpYPiVL� UpV]SDUDGLJPiMiW� D]� HU�V� DFFXVDWLYXVL� V]HPpO\HV� QpYPiVRN� pV� D� SURDFF NpSH]L���
D�PHJIHOHO� V]HUE�UHQGV]HUEHQ�YLV]RQW�HU�V�pV�NOLWLNXPL�DFFXVDWLYXVL�V]HPpO\HV�QpYPiVRN�WDOiOKD�
WyN��D�YDMGDViJL�PDJ\DU�N|]|VVpJ�iOWDO�D�VWDQGDUGDEE�YiOWR]DW�NLIHMH]HWW�HO�Q\EHQ�UpV]HVtWpVH�WXODM�
GRQtWKDWy�DQQDN�LV��KRJ\�H�N|]|VVpJ�WDJMDL�D]�HU�V�V]HUE�WHVWHV�DFFXVDWLYXVL�V]HPpO\HV�QpYPiVRNDW��
D�PDJ\DUEDQ� HU�V� V]HPpO\HV�QpYPiVRNNpQW�� D� V]HUE�NOLWLNXPRNDW� SHGLJ� D�PDJ\DUEDQ�SURDFF�NpQW�D]RQRVtWMiN��(]�XWyEEL�DFFXVDWLYXVL�V]HPpO\HV�QpYPiVDODN�HO�Q\EHQ�UpV]HVtWpVH�D�V]HUE�LQWHUIHUHQ�
FLD�N|YHWNH]PpQ\H�OHKHW��D]�XJ\DQLV�PHJHU�VtWL�D�PDJ\DU�JUDPPDWLNiMXNEDQ�PHJOHY� HU�V�DFFXVD�
WLYXVL�V]HPpO\HV�QpYPiV�± SURDFF GLFKRWyPLiW��
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2VLULV�.LDGy��%S�������������ODS�
���6]�NVpJHV�H�D�KDUPDGLN�pYH]UHGEHQ�D�UHWRULND"�(UUH�D�NpUGpVUH�NHOOHWW�YiODV]ROQLXN�|W�pY�

YHO�H]HO�WW��������V]pQ�D]�HOV� RUV]iJRV�.RVVXWK�V]yQRNYHUVHQ\�UpV]WYHY�LQHN��1HP�NLV�PpUWpN�
EHQ�QHKH]tWHWWH�D�YHUVHQ\]�N�IHODGDWiW��KRJ\�D�WHUPpV]HWHVHQ�DGyGy�LJHQ�YiODV]�PHOOHWW�D�QHP�HW�LV�
NL�NHOOHWW� IHMWHQL�N��$]RQEDQ�D�YHUVHQJ� V]yQRNRN�pV�KDOOJDWyLN�HJ\DUiQW� MyO� WXGWiN��KRJ\�D�QHP�
PHOOHWWL�pUYHOpV�FVDN�D�UHWRULNDL�WXGiV�EL]RQ\tWiViUD�DONDOPDV�± pV�PiU�H]pUW�LV�FVXSiQ�SDUDGR[�± Mi�
WpN�OHKHW��

$]W� MDYDVORP��KRJ\�JRQGRONRGMXQN�HO�PL� LV�PRVW�HJ\�NLFVLW�D�NpUGpVHQ��V]�NVpJHV�H�D�KDU�
PDGLN�pYH]UHGEHQ�D�UHWRULND"�0DJDP�~J\�JRQGRORP��KRJ\�D�UHWRULND�iOODQGy�KDJ\RPiQ\R]yGiVRQ�
pV�XJ\DQDNNRU�IRO\DPDWRV�PHJ~MXOiVRQ�DODSXOy�W|EE�H]HU�pYHV�W|UWpQHWH�PLQGHQNL�V]iPiUD�HJ\pU�
WHOP&Yp�WHKHWL��D�KDUPDGLN�pV�WHUPpV]HWHVHQ�D]�D]W�N|YHW� pYH]UHGHNEHQ�LV�IHOWpWOHQ�O�V]�NVpJ�QN�
YDQ�D]�|U|NVpJpW�PHJ�UL]YH�PHJ~MXOy�UHWRULNiUD��(EE�O�N|YHWNH]LN��KRJ\�LG�U�O�LG�UH� U H W R U L �
N D N | Q \ Y H N U H � LV�V]�NVpJ�QN�YDQ��RO\DQ�V]LQWHWL]iOy��QDJ\�|VV]HJ]pVHNUH��DPHO\HN�iWWHNLQWLN�
D]RNDW�D�WDQXOViJRNDW��N|]YHWtWLN�D]W�D�WXGiVNLQFVHW��DPHO\HW�*RUJLiV]WyO��$ULV]WRWHOpV]W�O��4XLQWL�
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OLDQXVWyO�NH]GYH�D�N|]HOP~OWLJ��3HUHOPDQLJ��/DXVEHUJLJ�pV�WiUVDLNLJ�|VV]HJ\&MW|WW�pV�QDSMDLQNEDQ�
LV�IRO\DPDWRVDQ�E�YtW�H]�D GLV]FLSOtQD��

(J\� LO\HQ�QDJ\�P~OW~� WXGRPiQ\iJ��PLQW�D� UHWRULND� V]LQWHWL]iOiVD�D]RQEDQ�QHPFVDN�YRQ]y��
KDQHP�LJHQ�QHKp]�IHODGDW�LV��0iU�FVDN�H]pUW��D]�XWyEEL�pYWL]HGHN�KD]DL�WXGRPiQ\RVViJiW�MHOHQW�VHQ�
J\DUDStWy��IHOHO�VVpJWHOMHV�QDJ\�YiOODONR]iVpUW�LV�HOLVPHUpV�LOOHWKHWL�D]�LVPHUWHWHQG� PXQND�V]HU]�LW��
1p]]�N� D]RQEDQ� W�]HWHVHEEHQ��PLW� LV� Q\~MW� H]� D� N|Q\Y� D� UHWRULND� LUiQW� EL]RQ\iUD� LJHQ�N�O|QIpOH�
RNRN�PLDWW�pUGHNO�G� ± SpOGiXO�D�V]yQRNOiV�PHVWHUVpJpW�P&YpV]HWpW�J\DNRUOy�YDJ\�D]�LURGDORPWX�
GRPiQ\��HVHWOHJ�D�VWLOLV]WLND�IHO�O�N|]HOHG� ± ROYDVyNQDN��

���$��&pOMDLNDW�± D�IHOWpWHOH]HWW�ROYDVyN|]|QVpJUH�LV�XWDOYD�± D�EHYH]HW�EHQ�iOWDOiQRVViJEDQ�
tJ\�|VV]HJ]LN�D�V]HU]�N��Ä|VV]H�NHOOHWW�IRJODOQL�D�UHWRULNiUyO�V]yOy�WXGiVXQNDW��KRJ\�VHJtWV�N�D]�LV�
NROiW��D�N|]�J\HNHW��PLQGHQNLW��DNL�NDSFVRODWED�NHU�O�D�EHV]pGGHO��D]�ROYDViVVDO��D]�tUiVVDO�´�

%��$�N|WHW�KiURP�QDJ\�UpV]E�O�pS�O�IHO��D�V]HU]�N�PHJKDWiUR]iVD�V]HULQW�D]�HOV� ÄHOPpOHWL�
W|UWpQHWL´��D�PiVRGLN�ÄOHtUy´��D�KDUPDGLN�SHGLJ�ÄDONDOPD]RWW´��

$]� HOV� QDJ\� HJ\VpJ� WRYiEEL� KiURP� IHMH]HWUH� RV]OLN�� H]HN� N|]�O� D]� HOV� NHWW� HJ\HWHPHV���
D�KDUPDGLN�SHGLJ�PDJ\DU�UHWRULNDW|UWpQHW��$]�yNRUL�UHWRULND��$�UHWRULND�D�N|]pSNRUWyO�QDSMDLQNLJ��
0DJ\DU�UHWRULNDW|UWpQHW���$'$0,.�7$0È6��D]�HOV� NpW�IHMH]HW�V]HU]�MH�D�WpPD�DYDWRWW�LVPHU�MHNpQW�
QDJ\�UiOiWiVVDO��HOLVPHUpVUH�PpOWyDQ�V]pOHV�LVPHUHWDQ\DJJDO�GROJR]YD�PXWDWMD�EH�D]�HJ\HWHPHV�UH�
WRULND�JD]GDJ�� LJHQ�V]HUWHiJD]y�� VRNV]RU�HOOHQWPRQGiVRV� UHQGV]HUH]pVHNHW�� IHOIRJiVRNDW�PDJiEDQ�
IRJODOy� W|UWpQHWpW� pV� MHOHQpW��$]�$'$0,.� iOWDO� tUW� IHMH]HWHNHW� ± OHJDOiEELV� D� UHFHQ]HQV� V]iPiUD� ±
D�IHQW�PiU�HPOtWHWWHN�PHOOHWW� OHJLQNiEE�D�NRPSOH[LWiVUD�YDOy�W|UHNYpV�HUpQ\H�MHOOHP]L��N�O|Q|VHQ�
V]HPEHW&Q�HQ�MHOHQWNH]LN�H]�D]�HOV���Ä$]�yNRUL�UHWRULND´�FtP& IHMH]HWEHQ����±������$�NRPSOH[LWiV�
LJpQ\H�OHJSUHJQiQVDEEDQ�D�N|YHWNH]� NpW�V]RURVDQ�|VV]HI�JJ� MHOOHP]�EHQ�Q\LOYiQXO�PHJ��HJ\IH�
O�O�D�KDJ\RPiQ\RVQDN�pV�D�PRGHUQQHN��PiVIHO�O�D�NURQRORJLNXV�HO�UHKDODGiVQDN�pV�D�UHQGV]HUV]H�
U&��HOPpOHWL�LJpQ\& PHJN|]HOtWpVQHN�D]�|VV]HNDSFVROiViEDQ��(]HN�PHOOHWW�D]RQEDQ�IHOWpWOHQ�O�HOLV�
PHUpV� LOOHWL� D� WHRUHWLNXV� IHMWHJHWpVHN� DOiWiPDV]WiViW�� V]HPOpOWHWpVpW� V]ROJiOy� SpOGiN� J\DNRUL� pV�
N|YHWNH]HWHV�IHOKDV]QiOiViW� LV��$]�HOV� MHOOHP]�UH�SpOGDNpQW�KDGG�HPOtWVHP�D]�DXVWLQL�EHV]pGWHWW�
HOPpOHW������YDJ\�D�UHDGHU�UHVSRQVH��ROYDVyL�YiODV]��HOPpOHWH�NpSYLVHO�LQHN�Qp]HWHL�pV�D�TXLQWLOLD�
QXVL�JRQGRODWRN�N|]|WWL�|VV]HI�JJpVHNUH�YDOy�UiPXWDWiVW�������$�V]RNiVRVQDN�PRQGKDWy��D]D]�LG�UHQG�
V]HULQW�KDODGy�WXGRPiQ\W|UWpQHWL�iWWHNLQWpVW�$'$0,.�V]HUHQFVpVHQ�iWDODNtWYD�NLE�YtWYH��N�O|Q|VHQ�
GLGDNWLNDL�V]HPSRQWEyO�FpOV]HU& HOMiUiVW�DONDOPD]YD��D�N|YHWNH]�NpSS�PyGRVtWMD��HO�V]|U�W|P|U�iW�
WHNLQWpVW�DG�D]�yNRUL�UHWRULND�W|UWpQHWpU�O��PDMG�D�OHJIRQWRVDEE�NpUGpVHNHW�NLHPHOL��pV�H]HNHW�W�]H�
WHVHEEHQ�PiU�~J\�YL]VJiOMD��KRJ\�D� W|UWpQHWL�ILOROyJLDL�DGDWRNDW�� WpQ\HNHW�D� OHJ~MDEE� WXGRPiQ\RV�
HUHGPpQ\HNNHO�V]HPEHVtWL��pV�PLQWHJ\�H]HN�IpQ\pEHQ�PXWDWMD�PHJ�D�NRUiEEL�JRQGRODWRN�MHOHQW�Vp�
JpW��(QQHN�D�PyGV]HUQHN�WDOiQ�D]�D]�HJ\LN�OHJQDJ\REE�HO�Q\H��KRJ\�tJ\�QHP�UHIOHNWiODWODQ�W|UWpQH�
WHW��KDQHP�D�YDOyViJRV� IRO\DPDWRNQDN�PHJIHOHO�HQ�D]�~MDEE�HUHGPpQ\HN� W�NUpEHQ�PHJYLOiJtWRWW��
pUWHOPH]HWW�UHWRULNDL�UHQGV]HUW�NDS�D]�ROYDVy��(]iOWDO�WHUPpV]HWHVHQ�IRQWRV�KDQJV~O\�HVLN�D�UHWRULND�
IRO\DPDWV]HU&VpJpUH�LV��$'$0,.�D�N|YHWNH]� WpPiNDW�WiUJ\DOMD�D�IHQW�MHOOHP]HWW�PyGRQ�HJ\�HJ\�DO�
IHMH]HWEHQ��D�UHWRULNDL�V]LWXiFLy��D�V]yQRNL�EHV]pG�IDMDL�pV�UpV]HL� D�EL]RQ\tWiV�$ULV]WRWHOpV]�V]HULQW��
D�SpOGD�pV�D]�HQWK�PpPD��NLIHMH]pVPyG��VWtOXV��HORFXWLR�� D]�HPOpNH]pV��PHPRULD�� D]�HO�DGiV�
PyG��SURQXQWLDWLR���

(]HNQHN�D]�DODSYHW� IRQWRVViJ~�HOPpOHWL�UpV]WHU�OHWHNQHN�D�OpQ\HJOiWy�|VV]HIRJODOiVD�XWiQ�D]�
HJ\HWHPHV�UHWRULNDW|UWpQHWHW�]iUy��Ä$�UHWRULND�D�N|]pSNRUWyO�QDSMDLQNLJ´�FtP& IHMH]HW�����±����NpW�
DOIHMH]HWpEHQ��PLQW�D�FtPHN�LV�MHO]LN��D�NURQROyJLDL�PHJN|]HOtWpV�NHU�O�HO�WpUEH��Ä$�UHWRULND�D�N|�
]pSNRUEDQ� pV� D� UHQHV]iQV]� LGHMpQ´�� Ä5HWRULND� D]� ~MNRUWyO� QDSMDLQNLJ´�� $]� XWyEEL� DOIHMH]HWHNU�O�
V]yOYD��IHOWpWHOH]YH�XJ\DQ��KRJ\�WHUMHGHOPL�NRUOiWRN�N|WKHWWpN�D�V]HU]�NHW��pV�ILJ\HOHPEH�YpYH�D]W�
LV�� KRJ\�D� OpQ\HJNLHPHOpV�N|YHWHOPpQ\H�PDJiEDQ� IRJODOMD�EL]RQ\RV�GROJRN�HOKDJ\iViW��PHJ�NHOO�
MHJ\H]QHP��KRJ\�IHOWHKHW�HQ�OHV]QHN�RO\DQ�ROYDVyN��DNLNEHQ�KLiQ\pU]HW�WiPDG��eUWKHW� H]��KLV]HQ�
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D]�yNRU� LPSRQiOyDQ� DODSRV� WiUJ\DOiViYDO�PDJD�D� V]HU]� NHOWL�EHQQ�QN�D]�HOYiUiVW��KRJ\�KDVRQOy�
PpO\VpJEHQ�OHV]�V]y�D�NpV�EEL�NRUV]DNRNUyO�LV��ËJ\�EL]RQ\iUD�OHV]QHN��DNLN�KLiQ\ROQL�IRJMiN��
D�;9,,,±;,;��V]i]DGL�IUDQFLD�pV�QpPHW�UHWRULNiN�WiUJ\DOiViW���(J\pENpQW�D�QHP�YDJ\�DOLJ�pULQWHW�
WHN� KLiQ\iQDN� YLWDWKDWy�� iP� D� YpOHPpQ\� pUGHNHVVpJH�PLDWW� LV� ILJ\HOHPUH�PpOWy�PDJ\DUi]DWDNpQW�
HPOtWKHWQpQN�LWW�D]W�D]�LVPHUWHWHWW�N|Q\YEHQ�LV�V]HUHSO� Qp]HWHW��DPHO\�V]HULQW�D�UHWRULND�WXGRPiQ\D�
D]�yNRUEDQ�pUWH�HO�OHJPDJDVDEE�IRNiW��pV�D�NpV�EEL�NRURN�UHWRULNXVDL�D]�DNNRU�HOpUWHNKH]�PiU�QHP�
VRNNDO�MiUXOWDN�KR]]i��Ä$�UHWRULND�QHP�RO\DQ�WXGRPiQ\iJ��PHO\EHQ�NRUV]DNUyO�NRUV]DNUD�Q\RPRQ�
N|YHWKHW�QN�EiUPHO\�IHMO�GpVW��PHUW�OHJW|NpOHWHVHEE�V]DNDV]D�D�WXGRPiQ\�pV�D]�LURGDORP�LIM~NRUi�
EDQ�YROW� $ULV]WRWHOpV]�D� OHJNRUiEEL�± HJ\~WWDO�D� OHJMREE�UHQGV]HUH]� tUy�HEEHQ�D� WiUJ\EDQ�± tUMD�
5LFKDUG�:KDWHO\´�>���@���$�;;��V]i]DGL�UHWRULNDHOPpOHWHNU�O�YLV]RQW��KD�W|P|UHQ�LV��LQIRUPDWtY��MyO�
HOLJD]tWy�|VV]HIRJODOiVW�NDSXQN��DPHO\�YLOiJRVDQ�Yi]ROMD�IHO�D�UHWRULND�N�O|QE|]� ~MDEE�pUWHOPH]p�
VHLW��D�UHWRULND�PLQW�MHOHQWpV��D�UHWRULND�PLQW�HWLNDL�pUWpN��D�UHWRULND�PLQW�D�PRWtYXPRN�pV�RNRN�NX�
WDWiViQDN�WXGRPiQ\D��D�UHWRULND�PLQW�D]�pUYHOpV�pV�PHJLVPHUpV�WXGRPiQ\D��D�UHWRULND�PLQW�VWtOXV���
D�UHWRULND�PLQW�P&HOHP]� PyGV]HU��D�UHWRULND�PLQW�IRJDOPD]iVWDQtWiV���

$� N|WHW� HOV� QDJ\� HJ\VpJpQHN� KDUPDGLN� IHMH]HWH� �0DJ\DU� UHWRULNDW|UWpQHW�� ���±������
$�� -È6=Ï�$11$�PXQNiMD��(�UpV]� WRYiEEL� WDJROiViW�� LOOHWYH� WHPDWLNiMiW�D�V]HU]� EHYH]HW�MpEHQ� tJ\�
MHOOHP]L�� Ä$�PDJ\DU� UHWRULNDW|UWpQHW� HOV� UpV]pW� ~J\�PXWDWMXN� EH�� KRJ\� D�PDJ\DU� UHWRULNiN� iOWDO�
PHJKDWiUR]RWW�EHV]pGWtSXVRN�>HJ\Ki]L��SROLWLNDL�N|]pOHWL��W|UYpQ\V]pNL��LOOHWYH�DNDGpPLDL�pV�HJ\pE�
DONDOPL�V]yQRNODW�± 3��-�@�W|UWpQHWpW�tUMXN�OH��V�H]iOWDO�OpQ\HJpEHQ�QHP�WpU�QN�HO�D�NODVV]LNXV�IHORV]�
WiVWyO��$�PDJ\DU�UHWRULNDW|UWpQHW�PiVRGLN�UpV]pW�D�UHWRULNDL�V]DN��pV�WDQN|Q\YHN�W|UWpQHWH��YDJ\LV�D�
UHWRULND�WDQtWiViQDN�W|UWpQHWH�DONRWMD´��������0HJ�NHOO�D]RQEDQ�MHJ\H]QL��KRJ\�D�ÄEHV]pGW|UWpQHWHW´�
pV�D�ÄV]DN��pV�WDQN|Q\YW|UWpQHWHW´�D�EHYH]HWpVEHQ�IRJODOWDNNDO�V]HPEHQ�D�V]HU]� QpKRO�PpJVHP�Yi�
ODV]WMD� pOHVHQ� N�O|Q�� KHO\HVHEEHQ�� H]HN�|VV]HWDOiONR]QDN� DNNRU�� DPLNRU� LV�$�� -È6=Ï� D]� DGRWW� EH�
V]pGIDMWiW� WiUJ\DOy� UHWRULNDL� V]DNN|Q\YHNU�O� V]yO� �SO�����±������������VWE����$]�|VV]HWDOiONR]QDN�
V]y�D]pUW� LV�KHO\pQYDOy� LWW��PHUW�NLIHMH]L�D� UHFHQ]HQV�iOOiVIRJODOiViW��D]W��KRJ\�EiU�D�V]pWYiODV]WiV�
KLiQ\iUD�YRQDWNR]y�HO�]� PHJMHJ\]pV�NLIRJiVQDN�W&QKHW��YDOyMiEDQ�D]RQEDQ��PLYHO�D�V]HU]� PyG�
V]HUH� D� GROJRN� WHUPpV]HWHV� UHQGMpW� N|YHW� HOMiUiV� HUHGPpQ\H�� KHO\HVOpV��8J\DQLV�D]�HOPpOHW� pV�D�
J\DNRUODW�D]�HJ\Ki]L��D]� LJD]ViJ�J\L�pV�HJ\pE�UHWRULNiEDQ�LV�WHUPpV]HWHV�N|OFV|QKDWiVEDQ�YROW�pV�
YDQ�� D]D]� D� UHWRULNDL� N|Q\YHN� KDWRWWDN� D� V]yQRNRN� J\DNRUODWiUD�� H]� SHGLJ� YLVV]DKDWRWW� D� KRPL�
OHWLNiUD��D]� LJD]ViJ�J\L�pV�HJ\pE�V]DNUHWRULNiNUD�± H]pUW�D]�|VV]HNDSFVROiV�PLQGHQNpSS�FpOV]HU&��
KDV]QRV��

$�PDJ\DU� HJ\Ki]L� pV� D� SROLWLNDL� V]yQRNOiV� W|UWpQHWpW�$�� -È6=Ï�NRUV]DNRQNpQW� KDODGYD� WiU�
J\DOMD��PtJ�D]�DNDGpPLDL�pV�HJ\pE�DONDOPL��YDODPLQW�W|UYpQ\V]pNL�EHV]pGHN�W|UWpQHWpEHQ�D]�HJ\HV�
DOWtSXVRN�NHU�OQHN�D�EHPXWDWiV�N|]SRQWMiED��$]�HJ\Ki]L�V]yQRNOiV� W|UWpQHWpEHQ��.8'25$�-È126�
NRUV]DNROiViUD� pStWYH�� D� V]HU]� KpW� NRUV]DNRW� N�O|QE|]WHW�PHJ�� ��� D� KLWWpUtWpV� NRUD� ����±��������
���D�KLWIHQQWDUWiV�NRUD������±����������D�KLWYLWiN�NRUD������±����������D�QHP]HWL�~MMipEUHGpV�NRUD�
�����±����������D�QDJ\�HJ\Ki]L�V]yQRNODWRN��3URKiV]ND�2WWRNiU��5DYDV]�/iV]Oy�pV�0LQGV]HQW\�-y�
]VHI� NRUD� �����±������� ��� D]� HJ\Ki]� HOQ\RPiViQDN� NRUD� �����±������� ��� D� GHPRNUiFLD� NRUD�
������W�O�� D�SROLWLNDL�V]yQRNOiV�W|UWpQHWpW�SHGLJ�tJ\�NRUV]DNROMD�����0iW\iV�XUDONRGiViQDN�NH]GH�
WpLJ����������LJ����������LJ��D]�$NDGpPLD�PHJDODNXOiViLJ�����D]������HV�RUV]iJJ\&OpVLJ����������
LJ����������LJ����������W�O�QDSMDLQNLJ��$]�HJ\HV�NRUV]DNRN��LOOHWYH�EHV]pGWtSXVRN�EHPXWDWiViQDN�I�
pUWpNHLW�OHJLQNiEE�D�N|YHWNH]�NEHQ�MHO|OKHWM�N�PHJ��DODSYHW���iP�PD�PiU�E|OFVpV]�YpJ]HWWVpJ&HN�
V]iPiUD� VHP�PLQGLJ� SRQWRVDQ� LVPHUW� IRJDOPDN� �SpOGiXO�� KRPtOLD�� FKULD� VWE���PHJYLOiJtWy�� U|YLG�
PDJ\DUi]DWD��D� UHSUH]HQWiQV�V]yQRNRN� W|P|U�pV� WDOiOy�MHOOHP]pVH��KDWiUR]RWW��NDUDNWHUHV�pUWpNHOp�
VHN��V]pOHV�N|U& V]DNLURGDORP�pV�MyO�YiORJDWRWW�LOOXV]WUiOy�EHV]pGUpV]OHWHN�IHOKDV]QiOiVD��

)HOWpWOHQ�HOLVPHUpV�LOOHWL�D�PXQNiQDN�D]W�IHMH]HWpW��DPHO\�D�UHWRULND�WDQtWiViQDN�KD]DL�W|UWpQH�
WpU�O�DG�U|YLG��GH�DGDWRNEDQ� tJ\�LV�LJHQ�JD]GDJ�iWWHNLQWpVW�D�;,,,��V]i]DGEDQ�KDV]QiOW�HV]WHUJRPL�
GLiNMHJ\]HWW�O�HJpV]HQ�D]�H]UHGIRUGXOyLJ�����±�����+DV]QRV�V]HUHSHW�W|OWHQHN�EH�D�EHPXWDWRWW�UH�
WRULNDN|Q\YHN� YLV]RQ\ODJ� E�VpJHVHQ� LGp]HWW� UpV]OHWHL� pV� WiEOi]DWDL�� D]� HO�EELHN� DEEDQ� VHJtWHQHN��



6]HPOH� ���
KRJ\�D]�iOWDOiQRV�MHOOHP]pV�PHOOHWW�HJ\��D]�LGp]pVVHO�ÄpOHWUH�NHOWHWW´�V]|YHJUpV]�iOWDO�LV�SRQWRVDEE�
NpSHW� NDSMXQN� D]� LOOHW� PXQNiUyO�� D]� XWyEELDN� SHGLJ� D]� HJ\HV� UHQGV]HUHN� iWWHNLQWpVpW� N|QQ\tWLN�
PHJ�D]�ROYDVy�V]iPiUD��

&��$�N|Q\Y��D�V]HU]�N�PHJKDWiUR]iViW�LGp]YH��ÄOHtUy´��Ä$�UHWRULND�pV�D�PHJJ\�]pV´�FtP& UpV]H�
����±�����$&=e/�3(75$�PXQNiMD��%HYH]HW�MpEHQ�D�GLV]FLSOtQD�HJ\�;9��V]i]DGL�DOOHJRULNXV�iEUi�
]ROiViUD�XWDOYD�QDSMDLQN�UHWRULNiMiW�tJ\�MHOOHP]L�D�V]HU]���Ä+RJ\DQ�iEUi]ROQi�D]�LNRQRJUiILD�QDSMD�
LQNEDQ�D�UHWRULNiW"�0HO\HN�HPOpNH]WHW� pV�IHOLGp]� MHJ\HL��PLO\HQ�HPEOpPiNDW�KRUGR]�V]iPXQNUD"�
6]y��FVHOHNYpV��HU���KDWDORP��LJD]ViJ��6]DYDN��DPHO\HN�pOHWHNHW��pOHWHN��DPHO\HN�V]DYDNDW�WHWWHN�KL�
WHOHVVp��*RQGRONRGiV�� DPHO\E�O� ~M� Q\HOY�� Q\HOY�� DPHO\E�O� JRQGRONRGiV� pS�O´� �������(]W� D� U|YLG�
EHNH]GpVW�QHPFVDN�D]pUW�LGp]WHP��PHUW�iOWDOiQRVViJEDQ�|VV]HIRJODOMD�D�V]HU]� PHJN|]HOtWpVPyGMi�
QDN��YDJ\LV�H�OHtUy�UpV]QHN�W|EE�DODSNDWHJyULiMiW��KDQHP�D]pUW�LV��PHUW�U|YLGVpJH�HOOHQpUH�LV�V]HP�
OpOWHWL�$&=e/�3(75$�D�WiUJ\KR]�LJD]RGyDQ�UHWRULNXV��D]D]�LPSXO]tY��D�ILJXUDWtY�EHV]pGPyG�KDWiViW�
LV�J\DNUDQ�IHOKDV]QiOy�pUWHNH]� VWtOXViW��

$&=e/�HO�V]|U� LV�D�N|YHWNH]� NpUGpVN|U|NHW�pULQWYH�iOWDOiQRVViJEDQ�MHOOHP]L�D�UHWRULNiW���
D� GLV]FLSOtQD�PDL� WXGRPiQ\EpOL� KHO\H�� HJ\pE� WXGRPiQ\iJDNNDO� YDOy� NDSFVRODWD� �D� UHWRULND�PLQW�
NRPPXQLNiFLy��D�UHWRULND�PLQW�V]|YHJWDQ��D�UHWRULND�PLQW�Q\HOYWDQ��Q\HOYP&YHOpV��D�UHWRULND�PLQW�
D�VWtOXV�WDQD��D�UHWRULND�PLQW�V]HPDQWLND���D�UHWRULND�UHQGV]HUH�pV�HOHPHL��D�UHWRULND�pV�D�PHJJ\�]pV��
$]�iOWDOiQRV�UpV]W�QpJ\�QDJ\�IHMH]HW�N|YHWL��Ä$�UHWRULND�|VV]HWHY�L´��Ä/RJLND�pV�pUYHOpV´��Ä$�V]|�
YHJ�V]HUNH]HWH´��Ä$�EHV]pG�UpV]HL´��Ä$�PHJJ\�]pV´��(]HNEHQ�D�V]HU]� D�WXGRPiQ\iJ�OHJIRQWRVDEE�
IRJDOPDLW�pUWHOPH]L��tJ\�D]�HOV� IHMH]HWEHQ�D�UHWRULNDL�V]LWXiFLyW��D]�pWKRV]W��D�SiWKRV]W�pV�D�ORJRV]W��
$�QpJ\�N|]�O�D� OHJWHUMHGHOPHVHEE�D�Ä/RJLND�pV�pUYHOpV´�FtP& IHMH]HW�����±������HEEHQ�WiUJ\DOMD��
D�V]LOORJL]PXVRNDW��D�GHILQtFLyW��D]�HQWK�PpPiW��D]�DUJXPHQWiFLyW��UpV]OHWHVHQ�LVPHUWHWYH�728/0,1�
pV� 3(5(/0$1� QDJ\� KDWiV~� DUJXPHQWiFLyV�PRGHOOMpW�� LOOHWYH� ÄDUJXPHQWiFLyV� UHWRULNiMiW´� LV�� pV� D]�
pUYHNHW��)HOWpWOHQ�O�NLHPHOHQG�QHN�WDUWRP��KRJ\�$&=e/�PLQGHQ�HOLVPHUpVUH�PpOWyDQ�V]pOHV�N|U& ±
D]�yNRUWyO�D�PiLJ�WHUMHG� QHP]HWN|]L�pV�KD]DL�± V]DNLURGDORPUD�WiPDV]NRGYD�LJ\HNV]LN�pUWHOPH]QL�
pV� tJ\� D]�ROYDVy� V]iPiUD�PHJYLOiJtWDQL� D� UHWRULND� VRNV]RURVDQ� WDJROW� UHQGV]HUpW��(]�D�FpO� OHJQD�
J\REEUpV]W� LJHQ�PDJDV�V]tQYRQDORQ��D�NHOO� UpV]OHWHVVpJHW�D�OpQ\HJNLHPHOpVVHO�DUiQ\RVDQ�WiUVtWYD�
YDOyVXO�PHJ�± KDGG�XWDOMDN�LWW�N�O|Q�LV�D�V]LOORJL]PXV��D]�HQWK�PpPD��ÄFVRQND�V]LOORJL]PXV´��pV�D]�
pUYHN�UpV]OHWHV��iUQ\DOW�WiUJ\DOiViUD�±��iP�D�WiUJ\�|VV]HWHWWVpJpE�O�DGyGyDQ�QpKRO�PpJLV�DODSRVDEE�
NLIHMWpVW�YiUQD�HO�D]�ROYDVy��3pOGDNpQW�D]�DODN]DWRNUD�YRQDWNR]y�UpV]W�HPOtWHP��D�N|]|OW�WiEOi]DWRN�
LWW� QHP�PLQGLJ� DGQDN� HOHJHQG� WiPSRQWRW� D�PHJIHOHO� HOLJD]RGiVKR]��.RQNUpWDQ�� D� V]HU]� HOV�
WiEOi]DWiEDQ� N|]OL� D���FVRSRUW� LVPHUW� RV]WiO\R]iViW� �������PDMG�PHJiOODStWMD�� KRJ\� Ä&KDUOHV�:��
0RUULV�KiUPDV�V]HPLRWLNDL�NRQFHSFLyMD�DODSMiQ�M|QQHN�OpWUH�D�PRGHOOW�iUQ\DOy�~MDEE�RV]WiO\RN�pV�
DORV]WiO\RN��(EEHQ�D�PHJN|]HOtWpVEHQ�D�MHO�pV�MHO�N|]|WWL�YLV]RQ\�V]HPLRV]LQWDNWLNXV��D�IHODGy�YHY�
pV� MHO� N|]|WWL� YLV]RQ\� SUDJPDWLNXV�� D� MHO� pV� DQQDN� UHIHUHQFLiMD� N|]|WWL� YLV]RQ\� SHGLJ�
V]HPLRV]HPDQWLNXV�� >���@ $� KiURP� DODN]DWL� NDWHJyULD� D� PRUULVL� IHORV]WiV� Q\RPiQ� WHKiW� D V ] H �
P L R V ] L Q W D N W L N X V �� D S U D J P D W L N X V � pV� D V ] H P L R V ] L Q W D N W L N X V ´� �������ÈP�D]�
DODN]DWRNQDN�H]W�D�IHMWHJHWpVW�N|YHW������WiEOi]DWiEDQ�QHP�MHOHQLN�PHJ�VHP�D�SUDJPDWLNXV��VHP�D�V]H�
PLRV]HPDQWLNXV�NDWHJyULD��������1HP�NDSMXN�PHJ�DQQDN�LQGRNOiViW�VHP��KRJ\�PLpUW�pSSHQ�D�V]H�
PLRV]LQWDNWLND�NDS�NLW�QWHWHWW�V]HUHSHW��UiDGiVXO�LWW�HJ\�RO\DQ�~MDEE�IHORV]WiV�V]HUHSHO��DPHO\�D�IHQW�
KLYDWNR]RWW�PRUULVL�KiUPDVViJEyO�QHP�YH]HWKHW� OH��8J\DQLV�D�V]HU]� LWW�D]�~Q��ÄJHQHUDWtY�DODN]DW�
PRGHOO´� V]HULQW� �Y|��3/(77� 6\VWHPDWKLVFKH�5KHWRULN��0�QFKHQ����������±���NpW�QDJ\�FVRSRUWED�
RV]WMD�D]�DODN]DWRNDW�D�Q\HOYL�P&YHOHWHN�V]HPSRQWMiEyO��"���HV]HULQW�YDQQDN�V]DEiO\RNDW�PHJV]HJ�
pV�V]DEiO\RNDW�WDUWy�V]NKpPiN��(�IHORV]WiV�PHOOp�FpOV]HU& OHWW�YROQD�WRYiEEL�PDJ\DUi]DWRW�LOOHV]WH�
QL�� KLV]HQ� D]� D V]HPDQWLND�� SUDJPDWLND� HON�O|QtWKHW�VpJpQHN� YDJ\� D� V]LQWDNWLND� pV� D� V]HPDQWLND�
|VV]HI�JJpVHLQHN�NpUGpVN|UpQ�W~O�± HJ\HEHN�PHOOHWW�± D�Q\HOYL�V]DEiO\V]HU&VpJ��D�QRUPD�QHP�NH�
YpVEp� ERQ\ROXOW� pV� tJ\� iOOiVIRJODOiVW� NtYiQy� NpUGpVN|UpW� LV� IHOYHWL��0LQGH]HNHW� WRYiEEJRQGROYD�
~MDEE�UpV]NpUGpVHN�PHU�OKHWQHN�IHO��(]HN�N|]�O�SpOGDNpQW�KDGG�HPOtWVHN�HJ\HW��KRYi�VRUROKDWy�HEEHQ�
D�UHQGV]HUEHQ�D�KDOPR]iV�DODN]DWD"�+DJ\RPiQ\RVDQ�DGMHNFLyV�DODN]DWQDN�WHNLQWLN��O��SO��D������OD�
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SRQ� OpY��� ��� WiEOi]DWRW��� tJ\� D� ��� WiEOi]DW� V]HULQW� ÄV]DEiO\RNDW�PHJV]HJ�´� OHQQH��'H�YDOyEDQ�D]"�
0LO\HQ� V]DEiO\KR]� YLV]RQ\tWYD� PRQGDQiQN� SpOGiXO� HQQHN� D� .U~G\�PRQGDWQDN� D� KDOPR]iViUD��
KRJ\�ÄV]DEiO\RNDW�PHJV]HJ�´��Ä6]HUHWHWW�NH]HNHW��KDMDNDW��Q�L�QHYHNHW��DVV]RQ\KDQJRNDW�pV�VLPR�
JDWiVRNDW�´�

$�OHtUy�UpV]W�J\DNRUODWVRU�N|YHWL�����±�����$�IHODGDWRN�± DQQDN�V]HOOHPpEHQ��KRJ\�D�UHWRULND�
HJ\V]HUUH� WXGRPiQ\��HSLV]WHPp���P&YpV]HW�pV�PHVWHUVpJ��WHNKQp��± HJ\UpV]W�NLYiOyDQ�DONDOPDVDN�
D]�HO�]�OHJ�WiUJ\DOW�HOPpOHWL� LVPHUHWHN�HOPpO\tWpVpUH��PiVUpV]W�SHGLJ�D�J\DNRUODWL�V]yQRNL�NpV]Vp�
JHN�IRUPiOiViUD��

'��$]�DONDOPD]RWW�UHWRULNDL�UpV]��$�UHWRULND�DONDOPD]iVD�����±�����NpW�QDJ\REE�HJ\VpJE�O�
iOO��(]HNEHQ�D]W�PXWDWMD�EH�$��-È6=Ï�$11$��KRJ\�PLNpSSHQ�DONDOPD]KDWy�D�UHWRULNDL�WXGiV�D�V]|�
YHJpUW� ROYDViVEDQ��LOOHWYH�D]�tUiVEHOL�V]|YHJDONRWiVEDQ��YDJ\LV�D�IRJDOPD]iVEDQ��(�NpW�IHMH]HW�N��
O|Q|V�pUWpNpW�D]�DGMD��KRJ\�H]HNEHQ�D�V]HU]� SpOGiV�YLOiJRVViJJDO�|VV]HIRJODOMD�D]RNDW�D]�HOYHNHW��
PyGV]HUHNHW��DPHO\HN�H�PLQGHQQDSMDLQNEDQ�LJHQ�IRQWRV�V]HUHSHW�EHW|OW� NpW�WHYpNHQ\VpJ�HUHGPp�
Q\HVVpJpKH]� KR]]iVHJtWKHWQHN�� (QQpOIRJYD�PLQGHQ� ROYDVy� pV�PLQGHQ� tUiVEHOL� V]|YHJHNHW� DONRWy�
HPEHU��D]D]�PLQGHQNL�V]iPiUD�KDV]QRV�WXGQLYDOyNDW��WDQiFVRNDW�WDUWDOPD]�H]�D�UpV]��GH�N�O|Q|VHQ�
D]�DQ\DQ\HOYL�QHYHOpV�V]iPiUD�IRJDOPD]�PHJ�VRN�N|]YHWOHQ�O�YDJ\�N|]YHWYH�IHOKDV]QiOKDWy�WDQXO�
ViJRW�D�V]HU]��

$��-È6=Ï�HEE�O�D�WpWHOE�O�LQGXO�NL��Ä$�UHWRULND�± D�V]y�HUHGHWL�pUWHOPpEHQ�± V]LQWHWLNXV��D]D]�
|VV]HUDNy�WHYpNHQ\VpJ��pStWNH]pV��NRPSRQiOiV��$�UHWRULNiW�D]RQEDQ�DQDOLWLNXV�WHYpNHQ\VpJUH�LV�OH�
KHW� KDV]QiOQL�� D�PHJNRPSRQiOW�P& OHERQWiViUD� D� UHWRULNDL� LVPHUHWHLQNHW� IHO� OHKHW�� V�W� IHO� LV�NHOO�
KDV]QiOQL�D�V]|YHJ�PHJpUWpVpEHQ´��������0LQG�D�V]|YHJpUW� ROYDViVW��PLQG�D�IRJDOPD]iVW�D�UHWRUL�
ND� V]HPSRQWMiEyO� WiUJ\DOy� IHMH]HWUH� MHOOHP]��� KRJ\� D� V]HU]� DPHOOHWW�� KRJ\� D]� iOWDOD� DONDOPD]RWW�
IRJDOPDN�YLOiJRV�pUWHOPH]pVpUH�W|UHNV]LN��N�O|Q|V�JRQGRW�IRUGtW�D�J\DNRUODWL�UpV]UH��(QQHN�V]HOOH�
PpEHQ�V]iPRV�QHPFVDN�Q\HOYL�VWLOLV]WLNDL�V]HPSRQWEyO��KDQHP�HWLNDL�YDJ\�HJ\pE�V]HPSRQWEyO�LV�
WDQtWy�� pUWpNHV�SpOGDV]|YHJHW� �SpOGiXO�0iUDL�6iQGRUWyO��:DVV�$OEHUWW�O��� LOOHWYH�PRWLYiOy�� MyO� DO�
NDOPD]KDWy�IHODGDWRW�DG��

$�V]|YHJpUW� ROYDViVW�D�N|YHWNH]�NpSS�pUWHOPH]L�D�V]HU]���Ä$�ªV]|YHJpUW� ROYDViV©�WHUPL�
QXV�VDMiWRV�IHODGDWRNUD�YRQDWNR]LN��D�V]|YHJ�SUDJPDWLNDL�UHWRULNDL�PHJN|]HOtWpVpW�MHOHQWL��ÈOODQGy�
JRQGRONRGiVW� NtYiQ�� SRQWRVDEEDQ� N|YHWNH]WHWpVHN� iOODQGy�P&N|GWHWpVpW�� $ ] � R O Y D V i V � p U �
Y H O p V � � U H D G L Q J � L V � U H D V R Q L Q J � � � D ] � R O Y D V i V � J R Q G R O N R G i V ´��������(�PHJ�
N|]HOtWpVQHN�PHJIHOHO�HQ�HJ\HEHN�PHOOHWW��FVDN�QpKiQ\�MHOOHP]� DOIHMH]HW�FtPpW�LGp]HP��D�N|YHW�
NH]� WpPDN|U|NHW� WiUJ\DOMD� D� V]HU]��� Ä$� V]|YHJEHQ� OpY� LQIRUPiFLy�GHNyGROiVD´�� Ä$]�ROYDVy�
VpPiL��PHJOpY� WXGiVUHQGV]HUH�´��Ä$]�ROYDViV�IRNR]DWDL��D�V]y�V]HULQWL��D]�pUWHOPH]���D�NULWLNDL�pV�D�
NUHDWtY�ROYDViV´��Ä$]�ROYDVy�YiODV]D�D�V]|YHJUH��UHDGHU�UHVSRQVH�´��

$�IRJDOPD]iV�WHUPLQXVW�YL]VJiOYD�$��-È6=Ï�HO�V]|U�LV�HON�O|QtWL�D�V]y�NpW�MHOHQWpVpW��Ä$�IR�
JDOPD]iV�PLQW�WHUPLQXV�OHJDOiEE�NpW�GROJRW�MHOHQW��D�IRJDOPD]iV�IRO\DPDWiW�pV�D�YpJHUHGPpQ\W��D]�
tUiVP&YHW´��������(]W�D�NHWW�VVpJHW�N|YHWL�D�IHMH]HW�WDJROiVD��D�V]HU]� HO�V]|U�D�IRJDOPD]iV�IRO\D�
PDWiW��H]HQ�EHO�O�D�PRQGDWRN��D�EHNH]GpVHN�pV�D�IRJDOPD]iV�HJpV]pQHN�D�PHJV]HUNHV]WpVpW�WiUJ\DO�
MD��PDMG�D�SUy]DL� tUiVP&YHN�VDMiWRVViJDLW� WHNLQWL�iW�D�OHJJ\DNRULEE��OHJIRQWRVDEE�IRJDOPD]iVWtSX�
VRNDW� �HOEHV]pOpV�� IRO\DPDWOHtUiV�� OHtUiV�� HPOpNLUDW�� QDSOy�� |QpOHWUDM]�� pUWHNH]pV�� OHYpO�� HVV]p��
DQDOL]iOYD��

(��$�N|Q\YHW�HJ\�± $��-È6=Ï�$11$�iOWDO�|VV]HiOOtWRWW�± V]|YHJJ\&MWHPpQ\�]iUMD��(]�NpW�UpV]�
E�O�iOO��D]�HOV�EHQ�KiURP�WDQXOPiQ\��=LFK\�$QWDO��$ V]yQRNODWUyO��%DELWV�0LKiO\��,URGDOPL�QHYH�
OpV��5DYDV]�/iV]Oy��$�EHV]pG�PLQW�P&DONRWiV���D�PiVRGLNEDQ�SHGLJ����PDJ\DU�V]yQRNL�EHV]pG�RO�
YDVKDWy��$� EHV]pGHN� LJHQ� V]pOHV� VNiOiW� IRJQDN� iW�PLQG� LG�EHQ��PLQG� WHPDWLNiEDQ�� NpWVpJWHOHQ�O�
N|]|V�YRQiVXN�D]RQEDQ�D]��KRJ\�NLYiOyDQ�IHOKDV]QiOKDWyN�D�UHWRULND�WDQXOPiQ\R]iViEDQ��WDQtWiVi�
EDQ�WDQXOiViEDQ��PHUW� NLW&Q�HQ� UHSUH]HQWiOQDN� YDODPLO\HQ� UHWRULNDL� V]HPSRQWEyO� IRQWRV� V]yQRNL�
VDMiWRVViJRW��2O\DQ�KtUHV��D�ÄNODVV]LNXV´�;,;±;;��V]i]DGL�N|]pSLVNRODL�UHWRULNDWDQN|Q\YHNEHQ�LV�
V]HUHSO� EHV]pGHN��PLQW�.RVVXWK�������M~OLXV����L��D�KDGHU� PHJDMiQOiVD��J\pEHQ�PRQGRWW�EHV]p�
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GH��'HiN� I|OLUDWL� MDYDVODWD� YDJ\�$SSRQ\L�$OEHUWQHN�D�SiUL]VL�EpNHWiUJ\DOiVRQ�HOPRQGRWW�EHV]pGH�
PHOOHWW�V]HUHSHOQHN�~MDEEDN�LV��SpOGiXO�6FKHLEHU�6iQGRUWyO��2UEiQ�9LNWRUWyO��-yNDL�$QQiWyO��

���$�YpJV� PpUOHJ�PHJYRQiVD�D�UHFHQ]HQV�V]iPiUD�UpV]EHQ�N|QQ\&��UpV]EHQ�PHJROGKDWDWOD�
QXO�QHKp]��1p]]�N�HO�V]|U��PLEHQ� LV�iOO�D�ÄPHJROGKDWDWODQ�QHKp]VpJ´��DPHO\�YROWDNpSS�D�PXQND�
HJ\LN� OHJQDJ\REE� HUpQ\pE�O� HUHGH]WHWKHW��� H]� D� V]LQWp]LV� D� UHWRULNiYDO� N�O|QIpOHNpSS� pULQWNH]���
~J\�LV�PRQGKDWQiQN��URNRQ�GLV]FLSOtQiNQDN�RO\DQ�V]HUWHiJD]y�LVPHUHWDQ\DJiW�IRJMD�iW�D�NODVV]LND�
ILOROyJLiWyO�NH]GYH�D�V]HPDQWLNiQ��D�SUDJPDWLNiQ��D�V]|YHJWDQRQ�iW�D]�DPHULNDL�~M�NULWLNiLJ�pV�D]�
ROYDViVSV]LFKROyJLiLJ�� KRJ\� WDOiQ� QHP� LV� LJHQ� DNDGKDW� RO\DQ�EtUiOy�� DNL�PLQGHQ� UpV]OHWNpUGpVU�O�
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