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DODSRVDQ�D]�RWWDQL�HJ\HWHP�QHYH]HWHV�IRQHWLNDL�ODERUDWyULXPiEDQ��(QQHN�OHWW�D]�HUHGPpQ\H�Ä,JD�pV�
LJH��.pWIpOH�L KDQJ�D�PDJ\DUEDQ"´�FtP& tUiVD��01\�����������±����DPHO\�KRVV]~�LG�UH�HOG|QW|WWH��
KRJ\�D�ÄYHOiULV�L´�D�PDL�PDJ\DUEDQ�PiU�PRUIR�IRQROyJLDL�MHOHQVpJ��

(WW�O� D� KX]DPRVDEE� N�OI|OGL� XWD]iViWyO� NH]GYH� ± DPLNRU� Q\LOYiQYDOyYi� YiOW�� KRJ\� VRNNDO�
VRNNDO�MREEDQ�PHJEHFV�OLN�N�OI|OG|Q��PLQW�LWWKRQ�± FVDN�pSS�D]�LG�W�QHP�WXGWXN��DPLNRU�)yQDJ\�
,YiQ�PDMG�iWWHV]L�WHYpNHQ\VpJpQHN�KHO\pW�3iUL]VED��RGD��DKRO�WDQXOPiQ\DLW�LV�NH]GWH��V�DKRO�D�UpJL�
N|Q\YWiUD�LV�YiUWD����(]�GH�IDFWR������EHQ��GH�LXUH�SHGLJ������EHQ�W|UWpQW�PHJ���$�OHKHW� OHJQD�
J\REE�WDSLQWDWWDO�pV�EDUiWViJJDO�YiOWR]RWW�ÄHJ\KD]iM~´�HPEHUE�O�ÄNpWKD]iM~Yi´��9pJLJ�PHJWDUWRWWD�
D]�pUGHNO�GpVpW�D�PDJ\DU�Q\HOY��D�NROOHJiN��D�PDJ\DU�WXGRPiQ\RV�V]HUYH]HWHN�pV�NLDGYiQ\RN�LUiQW��
/HJHQGiV�VHJtW�NpV]VpJpUH�LV�PLQGLJ�V]iPtWKDWRWW�D�3iUL]VED�NHU�OW�PDJ\DU�NROOHJD��

3iUL]VEDQ� D� &HQWUH� 1DWLRQDO� GH� OD� 5HFKHUFKH� 6FLHQWLILTXH� UHQGV]HUpQ� EHO�O� ÄGLUHFWHXU� GH�
UHFKHUFKH´�FtPHW�YLVHO���YROWDNpSSHQ�NXWDWy�SURIHVV]RU�OHWW��$�-HDQ�3HUURW�iOWDO�YH]HWHWW�Q\HOYpV]HWL�
V]HUYH]HWL�HJ\VpJKH]�NDSFVROyGRWW��D]�8QLYHUVLWp�GH�OD�6RUERQQH�1RXYHOOH�NHUHWpEHQ���+D�MyO�HP�
OpNV]HP�� V]i]QiO� W|EE�pUWHNH]pVW� VHJtWHWW�NRQ]XOHQVNpQW��1HP� WXGRPiQ\W|UWpQHWL�NpUGpV��GH�D]pUW�
HOJRQGRONR]KDWXQN� D]RQ� LV�� KRJ\�PLW� Q\HUW�QN� YROQD� D]iOWDO�� KD�PLQGH]W� QDJ\REE� V~OO\DO� LWWKRQ�
WXGWD� YROQD� YpJH]QL�� YDJ\LV� 6]HJHGHQ� �DKRO� SURIHVV]RUL� FtPHW� NDSRWW��� LOOHWYH� %XGDSHVWHQ� �DKRO�
ÄPHJKtYRWW�HO�DGyNpQW´�YROWDNpSSHQ�HJ\�V]HPpO\EHQ�W|OW|WWH�EH�D�IRQHWLNDL�WDQV]pN�IXQNFLyLW���

$� IRUGXODW� XWiQ�J\DNUDEEDQ� MiUW� KD]D�� D�0DJ\DU�7XGRPiQ\RV�$NDGpPLD� ÄN�OV� WDJMD´� OHWW�
�����EHQ�� ���� V]�OHWpVQDSMiQ�NROORNYLXPRW� LV� UHQGH]WHN�D� WLV]WHOHWpUH�D�EXGDSHVWL� HJ\HWHPHQ� �GH�
ÄHJ\HWHPN|]L´� MHOOHJJHO���+RVV]~� LGHLJ�D]RQEDQ�QHP�WXGRWW�3HVWHQ�PDUDGQL��PHUW�QHP�KDJ\KDWWD�
PDJiUD� D]W� D� QpKiQ\� SV]LFKRDQDOLWLNXV� ÄNOLHQVpW´�� DNLNQHN� D� VRUVipUW� IHOHO�VQHN� pUH]WH� PDJiW��
(J\LN�XWROVy�PDJ\DURUV]iJL�Q\LOYiQRV�IHOOpSpVH�YROW��DPLNRU�± PDJ\DU�Q\HOYHQ�± UHQGNtY�O�pUGH�
NHV� V]DEDGHO�DGiVW� WDUWRWW�D]�07$�1\HOYWXGRPiQ\L�,QWp]HWH�DODStWiViQDN�����pYIRUGXOyMiQ��QDJ\�
NiU��KRJ\�HQQHN�V]|YHJH�QHP�NHU�OW�U|J]tWpVUH��iWtUiVUD�pV�SXEOLNiOiVUD���

$]� HOP~OW� K~V]� pYEHQ� PiU� pO� NODVV]LNXVQDN� V]iPtWRWW�� DNL� HJ\� Q\HOYQHN� �D� PDJ\DUQDN���
V� PHOOHWW� HJ\pE� Q\HOYHNQHN�� GH�PLQGHQHNHO�WW� D]� HPEHUL� Q\HOYQHN�� D ] � H P E H U L � Q \ H O Y H Q �
E H O � O L � Q \ H O Y � H N � Q H N �~WW|U���~M�SDUDGLJPiW�DONRWy�NXWDWyMD��

7DUWR]XQN�D]RQEDQ�D]]DO�LJD]ViJQDN��KRJ\�HOPRQGMXN��H]�D�UHQGNtY�OL�NXWDWy��NLW&Q� HO�DGy��
NLHPHONHG�HQ�VLNHUHV�WXGyVQHYHO���My�EDUiW�pV�NROOHJD��D�PDJiQV]IpUiEDQ�V]LNUi]y�KXPRU~�HPEHU�
QHN�DODSWyQXVD�D�PHJpUWpV��D�PiVRN�EDMiEDQ�YDOy�VHJtW� HJ\�WWpU]pV�PHOOHWW�D�VDMiW�VRUVD�± pV�PpJ�
VRN�HJ\pE�YHV]WHVpJ�PLDWW�± D]�DOLJ�WLWNROW�PpODE~�YROW��eOHWH�QDJ\�UpV]pEHQ�GHU&V�DOi]DWWDO�pV�W�UH�
OHPPHO�YLWRUOi]RWW�D�W|UWpQHOHPPHO�V]HPEHQ��'H�KiW�YDODKRJ\�FVDN�OpWH]LN�HJ\�PiVLN�W|UWpQHOHP�LV��
DPHO\�QHP�D�KDWDORP�W|UWpQHOPH��KDQHP�D]�HPEHUL�pUWpNHNp"�
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Ä$NLW�WLV]WHOW�QN��V]HUHWW�QN��QHP�KDOKDW�PHJ�UHiQN�Qp]YH�HJpV]HQ�´�
�*\XODL�3iO��

,VPpW�V]HJpQ\HEEHN�OHWW�QN��pOHWpQHN�����pYpEHQ�HOWiYR]RWW�N|]�O�QN�GU��%iQKLGL�=ROWiQ�WD�
QiU�~U��D]�(/7(�Q\XJDOPD]RWW�HJ\HWHPL�GRFHQVH��*\iV]ROMD�D�PDJ\DU�Q\HOYpV]WiUVDGDORP��D�0D�
J\DU�1\HOYWXGRPiQ\L�7iUVDViJ��PHO\QHN����pYHQ�NHUHV]W�O�K&VpJHV�pV�DNWtY�WDJMD��HJ\EHQ�YiODV]W�


 %iQKLGL�=ROWiQ�WHPHWpVH�������RNWyEHU����pQ�YROW�%XGDSHVWHQ�D�;9��NHU�OHW�6]HQWPLKiO\L�~WL�WHPHW�EHQ��
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PiQ\L�WDJMD�LV�YROW�pV�D�.|]SRQWL�0DJ\DU�1\HOYL�/HNWRUiWXV��PHO\QHN�PDMGQHP�IpO�pYV]i]DGRQ�NH�
UHV]W�O�YROW�PHJKDWiUR]y�PXQNDWiUVD��

$�;;��V]i]DG�HPEHUW�SUyEiOy��QHKp]�LG�LQHN�WDQ~MD��UpV]HVH�YROW��PpJLV�HJ\HQHV��LJD]�pOHW~W�
D]�|Yp��PHO\HW�D�W|UWpQHOPL�YLKDURN�PHJW|UKHWWHN�XJ\DQ��GH�IROWRNDW�QHP�KDJ\WDN�UDMWD��0HUW�D�KD�
WDORP��D�SR]tFLy��D�J\RUV�VLNHUHN�WDOPL�GLFV�VpJpQpO�V]i]V]RUWD�V]LOiUGDEE�HU�N��PDJDVDEE�HUN|OFVL�
pUWpNHN�LUiQ\tWRWWiN�pOHWpQHN�PLQGHQ�SLOODQDWiEDQ��D�PpO\VpJHV�KLW�pV�D�UHQGtWKHWHWOHQ�K&VpJ�D�KD�
]iKR]��D�FVDOiGKR]��D�V]�O�KHO\KH]��5iNRVSDORWiKR]��D�V]�O�L��LOOHW�OHJ�D�QDJ\V]�O�L�Ki]KR]��

$�Q\HOYpV]HW�PiU�HJ\HWHPL�pYHLEHQ�PHJpULQWHWWH��DPL�QHP�OHKHWHWW�YpOHWOHQ��KLV]HQ�PDJ\DU±
DQJRO� V]DNRV�GLiNNpQW�� PpJ�D�;;�� V]i]DG� HOV� IHOpQHN�RO\DQ� OHJHQGiV�KtU& Q\HOYpV]SURIHVV]R�
UDLWyO�WDQXOKDWRWW��PLQW�3DLV�'H]V���=VLUDL�0LNOyV��2UV]iJK�/iV]Oy��5iWHUPHWWVpJpW�EL]RQ\tWMD��KRJ\�
GLSORPiMD�PHJV]HU]pVpQHN� pYpEHQ�� �����EHQ� E|OFVpV]GRNWRUL� FtPHW� V]HU]HWW� D� Ä$�PDJ\DU� Q\HOY�
|VV]HWHWW� LJHDODNMDL´� FtP& GLVV]HUWiFLyMiYDO�� DPLW� 3DLV�'H]V� U|JW|Q�PHJ� LV� MHOHQWHWHWW� D�0DJ\DU�
1\HOYWXGRPiQ\L�7iUVDViJ�.LDGYiQ\DLQDN����� V]iPDNpQW��0pJ�XJ\DQHEEHQ� D]� pYEHQ� WDJMDL� N|]p�
IRJDGWD�D�1\HOYWXGRPiQ\L�7iUVDViJ�LV�������EHQ�D�FVXUJyL�UHIRUPiWXV�&VRNRQDL�*LPQi]LXP�WDQi�
UD�OHWW��ËJpUHWHVHQ�LQGXOy�WXGRPiQ\RV�pV�WDQiUL�SiO\iMiW�D]RQEDQ�D�W|UWpQHOHP�KDPDURVDQ�NpUOHOKH�
WHWOHQ�O� IpOEHW|UL�� �����EDQ� NLYLV]LN� D� IURQWUD�� DKRO� V~O\RVDQ�PHJVHEHV�O�� KDGLIRJViJED�NHU�O���
V�FVDN������EDQ�NHU�O�KD]D��KRJ\�RWW�IRO\WDVVD��DKRO�HONH]GWH��&VXUJyQ��D�JLPQi]LXPEDQ���0LO\�MHO�
OHP]� Ui��KRJ\�NpV�EE�VHP�D�VDMiW��VHP�D�PiVRN�V]HQYHGpVHLW�QHP�YiOWRWWD�DSUySpQ]UH��HOLVPHUpVUH�
YDJ\�UpV]YpWUH��0L��ILDWDODEE�NROOpJiN�FVDN�D]�pOHWUDM]iEyO�pUWHV�OKHWW�QN�pOHWpQHN�HUU�O�D]�LG�V]D�
NiUyO���$� FVXUJyL� JLPQi]LXP�iOODPRVtWiVD�PLDWW� �����EHQ� D� NHFVNHPpWL�.DWRQD� -y]VHI�*LPQi]L�
XPED�KHO\H]WpN��GH�� RWW�LV�XJ\DQRO\DQ�OHONLLVPHUHWHVHQ��SRQWRVDQ�WHWWH�D�GROJiW��WDQtWRWWD�D�GLiNMDLW��
� �����EHQ�NHGYH]� IRUGXODW�N|YHWNH]HWW�EH�pOHWpEHQ�pV� WXGyVL�SiO\iMiQ� LV�� LVPpW�3DLV�'H]V�
LQGtWYiQ\iUD�NLQHYH]WpN�D]�DNNRU�PHJDODStWRWW�.|]SRQWL�0DJ\DU�1\HOYL�/HNWRUiWXVUD�WDQiUVHJpG�
QHN��(WW�O�D]�LG�V]DNWyO�NH]GYH�Q\XJGtMED�YRQXOiViLJ��WHKiW�HJpV]HQ�D�V]i]DG�YpJpLJ�PXQNiONRGiVD�
HOYiODV]WKDWDWODQ� UpV]H� YROW� D� PDJ\DU� PLQW� LGHJHQ� Q\HOY� RNWDWiVQDN�� 5pV]EHQ� |QiOOyDQ�� UpV]EHQ�
WiUVV]HU]�NNHO�V]iPRV�HJ\HWHPL�MHJ\]HWHW��WDQN|Q\YHW�tUW��(]HN�N|]�O�KiURP�PLQGHQNpSSHQ�RWW�YDQ��
D� N�OI|OGLHNQHN� V]yOy�PDJ\DUWDQN|Q\YHN�%e/�0È7<È6�6SUDFKPHLVWHUpW�O� V]iPtWRWW� NODVV]LNXVDL�
QDN�VRUiEDQ��$]yWD�pV�PpJ�VRNiLJ�PLQWiXO��PpUFp�O�V]ROJiOQDN�D�V]DNPD�P&YHO�LQHN�D�OHJHQGiV��
Q\ROF� KD]DL�pV�KiURP�P�QFKHQL�NLDGiVW�PHJpUW� Ä%È1+,',±-Ï.$<±6=$%Ï´� �/HKUEXFK�GHU�XQJDUL�
VFKHQ� 6SUDFKH�� %S��� �������� D� QHP� NHYpVEp� QpSV]HU&�� DQJRO� DQ\DQ\HOY&HNQHN� V]yOy�� XJ\DQFVDN�
W|EE�NLDGiVW�PHJpUW�Ä/HDUQ�+XQJDULDQ´��%È1+,',±-Ï.$<±6=$%Ï��HOV� NLDGiVD��%S����������D�OHJ�
XWROVy�� Q\ROFDGLN�� �������� LOOHWYH� D� -Ï.$<�=2/7È1QDO� N|]|VHQ� tUW� Ä8QJDULVFK��EHU�8QJDUQ��
/HVHEXFK�XQG�*UDPPDWLN�I�U�)RUWJHVFKULWWHQH´��%S������������������+RVV]DVDQ�V]yOKDWQpN�H�P&�
YHN�LG�WiOOy�V]DNPDL�HUpQ\HLU�O��D�SRQWRV��YLOiJRV�JUDPPDWLNDL�PDJ\DUi]DWRNUyO��MyO�PHJYiODV]WRWW�
LURGDOPL� pV� W|UWpQHOPL� V]HPHOYpQ\HLNU�O�� pQ� LWW� PpJLV� V]LPEyOXP� YROWXNDW� HPHOQpP� NL�� +RVV]~�
pYHNLJ� XJ\DQLV� V]LQWH� D]� HJ\HWOHQ� NDSFVRW� MHOHQWHWWpN� D� Q\HOY�QN� pV� D]� LUiQWXQN� pUGHNO�G� YLOiJ�
N|]|WW��PiVRG��pV�KDUPDGJHQHUiFLyV�PDJ\DURN� Wt]H]UHL� WDQXOWDN�EHO�O�N�V]HUWH�D�YLOiJEDQ��DKRJ\��
D�M|YHQG� Q\XJDWL�HXUySDL�KXQJDUROyJXVRN�LV�H]HNHQ�D�N|Q\YHNHQ�QHYHONHGWHN��

$�/HKUEXFK�IRO\WDWiViQDN�WHNLQWKHW� D�KDODGyNQDN�V]iQW�Ä8QJDULVFK��EHU�8QJDUQ��/HVHEXFK�
XQG�*UDPPDWLN�I�U�)RUWJHVFKULWWHQH´��$�P&YHO�GpVW|UWpQHWL�V]|YHJHNHW�WDUWDOPD]y�UpV]H�V]HUYHVHQ�
IRO\WDWMD�D�Q\HOY�pV�D�NXOW~UD�WDQtWiViQDN�HJ\VpJpW�YDOOy�WDQN|Q\YHN�KDJ\RPiQ\iW��V�EL]RQ\�PRVW�LV�
KDV]RQQDO� IRUJDWKDWQiN�D�N|]EHQ�HOIHOHGHWW�HOY�IHOpOHV]WpVpUH�YiOODONR]yN��$�JUDPPDWLNDL�|VV]HJ�
]pVW�DGy�PiVRGLN�UpV]��*UDPPDWLVFKH�hEHUVLFKW��D]�HOV� ~M�V]HPOpOHW&��QpPHWHNQHN�V]yOy�Q\HOYWDQ�
D�;;��V]i]DG�PiVRGLN�IHOpEHQ��0LNpSSHQ�DUUD�e'(5�=2/7È1�IHOKtYMD�D�ILJ\HOPHW��7203$�-Ï=6()�
Ä8QJDULVFKH�*UDPPDWLN´�MD�FVDN�KDW�pYYHO��Ä.OHLQH�XQJDULVFKH�*UDPPDWLN´�MD�SHGLJ�Wt]�pYYHO�Np�
V�EE�MHOHQW�PHJ��%iQKLGL�=ROWiQ�N|V]|QWpVH�����V]�OHWpVQDSMD�DONDOPiEyO��01\��������������

$�PDJ\DU�Q\HOY�pV�NXOW~UD�RNWDWiViW�pV�WHUMHV]WpVpW�FpO]y�WDQN|Q\YtUyL�WHYpNHQ\VpJH�PHOOHWW�
HPOtWpVW� NHOO� WHQQHP�D�QHP�NHYpVEp� MHOHQW�V�PDJ\DU� Q\HOYpV]HWL�PXQNiVViJiUyO� LV��7DQXOPiQ\DL�
IHO|OHOLN� D� Q\HOYW|UWpQHW�� D]� HWLPROyJLD�� D� MHOHQWpVWDQ�� D]� DQJRO±PDJ\DU� NRQWUDV]WtY� JUDPPDWLND��
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D�VWLOLV]WLND��D�Q\HOYP&YHOpV�WpPDN|UHLW��eUGHNHV�WiUJ\N|UE�O��D�VSRUWQ\HOYE�O�tUWD�D�GLDNURQLNXV�pV�
V]LQNURQLNXV� V]HPSRQWRNDW� HJ\HVtW� NDQGLGiWXVL�GLVV]HUWiFLyMiW��PHO\KH]� VSRUWQ\HOYW|UWpQHWL� V]y�
WiUW�LV�FVDWROW��$�PDJ\DU�VSRUWQ\HOY�W|UWpQHWH�pV�MHOHQH��%S���������1\HOYpV]HWL�7DQXOPiQ\RN�������
$�WpPD�D]RNDW��DNLN�LVPHUWpN��W��QHP�OHSL�PHJ��KLV]HQ�V]HUHWWH�D�VSRUWRW��V�W NHGYHQF�VSRUWiJiW���
D�IXWEDOOW�VRNiLJ�&]WH�LV��

%iQKLGL� =ROWiQ� QHPFVDN� NLYiOy� pV� NLWDUWyDQ� PXQNiONRGy� Q\HOYpV]�� DONDOPD]RWW� Q\HOYpV]�
YROW��KDQHP�YpUEHOL�WDQiU�LV��D�.|]SRQWL�0DJ\DU�1\HOYL�/HNWRUiWXVRQ�GLiNRN�H]UHLW�RNWDWWD�D�PD�
J\DU�Q\HOYUH�� LVPHUWHWWH�PHJ�YHO�N�D�PDJ\DU�NXOW~UiW�W�UHOHPPHO��V]HUHWHWWHO��6�DPL�PpJ�HQQpO�LV�
IRQWRVDEE��NHGYHV��WLV]WD�OpQ\pYHO��HPEHUL�WDUWiViYDO�YDOyEDQ��V]LQWH�KtYHLQNNp�WHWWH��NHW��

'UiJD�7DQiU�ÒU��(QJHGMH�PHJ��KRJ\�PRVW�D�0DJ\DU�1\HOYL�/HNWRUiWXV�FVDOiGL�N|]|VVpJpQHN�
D�QHYpEHQ�E~FV~]]DP�HO��e'(5�=2/7È1�����V]�OHWpVQDSMiQ�PRQGRWW�N|V]|QW�MpEHQ�tJ\�MHOOHPH]WH�
gQW��Ä$�.|]SRQWL�0DJ\DU�1\HOYL�/HNWRUiWXVQDN�± YLV]iO\RNWyO�QHP�PHQWHV�pV�NDODQGRURNWyO�VHP�
NtPpOW� ± W|UWpQHWpEHQ�� D� PtPHOW� SROLWLNDL� PHJJ\�]�GpV� pV� D� OiWYiQ\RV� NRQWiUViJ� 6]N�OOiMD� pV�
.KDU�EGLV]H�N|]|WW�%iQKLGL�WDQiU�~U�D�WXGyV�My]DQViJRW��D�V]DNPDL�PHJEt]KDWyViJRW��D�SHGDJyJLDL�
iOOKDWDWRVViJRW�pV�D]�HUN|OFVL�KDMWKDWDWODQViJRW�NpSYLVHOWH��8WyGDL��D�/HNWRUiWXV�PDL�RNWDWyL�D�PD�
J\DU�PLQW�LGHJHQ�Q\HOY�WDQiUL�V]DNRQ�D�IHOQ|YHNY� WDQiUQHP]HGpN�N|UpEHQ�H]W�D]�|U|NVpJHW�NtYiQ�
MiN�WRYiEEDGQL´��L��P��������

7DQiU�~U��$]�gQ�V]HUpQ\VpJH��GHU&V�E|OFVHVVpJH��HUN|OFVL�WDUWiVD�YDOyEDQ�PLQGYpJLJ�PpUFH�PD�
UDG� V]iPXQNUD�� ,J\HNV]�QN� XJ\DQ�� GH� N|]EHQ� pUH]]�N�� D� WLWNRN� LJD]L� WXGyMD�%iQKLGL� WDQiU� ~U� YROW��
0HUW�WXGMXN�H��DKRJ\�� WXGWD��KRJ\�D�KDON�V]y�WiYRODEEUD��PpO\HEEUH�V]iOOKDW��PLQW�D�IHQQKpMi]y�G��
E|UJpV��PHUW�HOMXW�D�V]tYLJ��EHKDWRO�D�OpOHNEH"�7XGXQN�H�|U�OQL��DKRJ\�� ± NHGYHV�VSRUWMiQiO�PDUDGYD�±
FVDN�~J\��D�N|]|V�MiWpNQDN��D�PiVRN�iOWDO�EHO�WW�JyORNQDN"�.pSHVHN�YDJ\XQN�H�J\DNRUROQL�D]�DOi�
]DWRW��PLNpSSHQ����IpOUHiOOQL�DNNRU��DPLNRU�NHOO��V�PHJERFViWDQL�D]�HOOHQ�QN�YpWNH]�NQHN��PLNpS�
SHQ��"�eV�PLQGHQHNIHOHWW�K&QHN�OHQQL�FVDOiGKR]��EDUiWRNKR]��KD]iKR]��D�PL�5iNRVSDORWiQNKR]"�

+iOiV�V]tYYHO�N|V]|Q�QN�PLQGHQW��,VWHQ�YHOH��'UiJD�7DQiU�ÒU��
6=,/,�.$7$/,1�
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$�V]HUNHV]W�VpJ�tUMD��)RO\yLUDWXQN�V]HUNHV]W�VpJH�H]�~WRQ�pUWHVtWL�D�WLV]WHOW�V]HU]�NHW��

KRJ\������W�O�PHJYiOWR]LN�D�N|]OHPpQ\HN�KLYDWNR]iVL� UHQGMH��,JD]RGYD�D]�iOWDOiQRVVi�YiOW�ELEOL�
RJUiILDL� WHFKQLNiKR]�� D� M|Y� pYL� HOV� V]iPWyO� NH]G�G�HQ� D� WDQXOPiQ\RN� V]|YHJN|]L� KLYDWNR]iVD�
HJ\V]HU&V|GLN�pV�HJ\EHQ�YpJELEOLRJUiILiYDO�HJpV]�O�NL��D�N|YHWNH]�NpSSHQ��
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