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.|UOHYpO�D�N�OI|OG|Q�pOK�PDJ\DU��LOOHWYH�PDJ\DUXO�EHV]pOK�3DSRNKR]�pV�+tYHNKH]�
�
)KWLV]WHOHQGK�3DSWHVWYpUHN���
.HGYHV�0DJ\DU�7HVWYpUHLP��
�
�����$�QHP]HWL�HJ\VpJ�pV�PHJ~MXOiV�~WMiQ��$�0DJ\DU�.DWROLNXV�3�VS|NL�.RQIHUHQFLD�NH]GHPpQ\H]pVpUH�
D]�HOP~O�pY�VRUiQ�D�YLOiJ�KtYK�PDJ\DUViJD�KDWDOPDV�LPDNRQFHUWEHQ�HJ\HV�OW��HJ\�QHP]HWNpQW�HQJHV]WHOWH�pV�
NpUWH� ,VWHQW�� KRJ\� PHQWVH� PHJ� QDJ\� EDMRNNDO� N�]GK� QpS�QNHW�� $� QDJ\� NyUXVEyO� QHP� KLiQ\R]KDWWDN� D�
YLOiJEDQ�V]pWV]yUWDQ�pOK�PDJ\DURN�VHP��D�YLOiJ�PLQGHQ�VDUNiEDQ�HJ\�WW�LPiGNR]WXQN�.iUSiW�PHGHQFpEHQ�
pOK�WHVWYpUHLQNNHO�QpS�QN�PHJ~MXOiVipUW�.ULV]WXVEDQ���
�
%iUPLO\HQ� WiYRO� LV� pO�QN� KD]iQNWyO�� V]tY�QN� D�.iUSiW�PHGHQFpEHQ�� D�'XQD�7LV]D� WiMiQ�GRERJ�� pUH]]�N��
KRJ\�|VV]HWDUWR]XQN��D]�LGHJHQEHQ�LV�6]HQW�,VWYiQ�NLUiO\�QpSH�YDJ\XQN��KR]]i�N|WKG�QN�pV�D]�K�|U|NVpJpW�
iSROMXN��KD]iQN�VRUViEDQ�RV]WR]XQN��0D�H]W�N�O|Q|VHQ�LV�iWpOM�N��WDSDV]WDOMXN��D]������RV�IRUUDGDORP�pV�
V]DEDGViJKDUF�����pYIRUGXOiMiQ�YLOiJV]HUWH��PiV�QpSHN�N|]|WW�pV�HJ\QHP]HWNpQW�HPOpNH]�QN�pV�pQHNHOM�N��
+D]iGQDN� UHQG�OHWOHQ�O� OpJ\� KtYH�� y� PDJ\DU«� pV� PiU� FVXSiQ� OpW�QNNHO� LV� WDQ~VtWMXN� V]DEDGViJ�� pV�
KD]DV]HUHWHW�QNHW�%pFVWKO�6HGQH\�LJ��3iUL]VWyO�7RURQWyLJ��/RQGRQWyO�6DQ�)UDQFLVFRLJ�«��
�
$�QHP]HWL�HJ\VpJ�PHJHUKVtWpVpUH�pV�D�PHJ~MXOiVUD�.ULV]WXVEDQ�~MDEE�OHKHWKVpJHW�NtQiO�D�YLOiJ�OHJLVPHUWHEE�
PDJ\DU�V]HQWMH�V]�OHWpVpQHN����FHQWHQiULXPD��$�0DJ\DU�.DWROLNXV�3�VS|NL�.RQIHUHQFLD�ÉUSiG�Ki]L�6]HQW�
(U]VpEHW� V]�OHWpVpQHN� ����� pYIRUGXOyMD� DONDOPiEyO� D� �����HV� HV]WHQGKW� MXELOHXPL� pYYp� Q\LOYiQtWRWWD��
$KRJ\� PDJ\DU� KD]iQNEDQ�� 1pPHWRUV]iJEDQ� pV� YLOiJV]HUWH� LV� MXELOHXPL� PHJHPOpNH]pVHNHQ� LGp]LN� IHO�
6]HQW�QN�DODNMiW�pV�pOHWpW��KLV]HQ�ÅD�V]HJpQ\VpJ�pV�D�V]HUHWHW�V]HOOHPH�.ULV]WXV�(J\Ki]iQDN�GLFVKVpJH�pV�
WDQ~EL]RQ\ViJDµ��*6����������
�
ÉUSiG�Ki]L�6]HQW�(U]VpEHW�V]�OHWpVpQHN�Q\ROFDGLN�FHQWHQiULXPiUyO�PL��Q\XJDWL�PDJ\DURN�VHP�IHOHGNH]�QN�
PHJ�� D� MXELOHXPL� pY� VRUiQ� �QQHSL� V]HQWPLVpNHQ�� V]HQWEHV]pGHNEHQ�� HOKDGiVRNEDQ�� ]DUiQGRNODWRNRQ�
ÉUSiG�Ki]L�6]HQW�(U]VpEHW�SpOGiV�NHUHV]WpQ\�pOHWpUH�LUiQ\tWMXN�ILJ\HOP�QNHW��0L��Q\XJDWL�V]yUYiQ\EDQ�pOK�
PDJ\DURN��HOVKVRUEDQ�D]]DO�MiUXOKDWXQN�KR]]i�D�QHP]HWL�HJ\VpJKH]�pV�PHJ~MXOiVKR]�.ULV]WXVEDQ��KD�VDMiW�
Ki]XQN� WiMiQ�� LGHNLQW� LJ\HNV]�QN� PHJYDOyVtWDQL� H]W� D� QDJ\� SURJUDPRW�� 0LQGV]HQW\� EtERURV��
KHUFHJSUtPiVXQN�HJ\NRUL��]HQHWH�V]HULQW��Å0LQGHQNL�RWW�WHJ\H�PHJ�D�PDJipW��DKRYD�D]�pOHW�iOOtWRWWDµ���
�
$� PDJ\DU� HPLJUiFLyW� ODVVDQ� IHOYiOWMiN� D� PLJUiQV� PDJ\DURNEyO� iOOy� NLV� V]yUYiQ\� N|]|VVpJHN�� DPHO\HN�
UiDGiVXO� PpJ� D� IOXNWXiFLy� HUKV� MHJ\HLW� LV� PDJXNRQ� YLVHOLN�� (]�PDJiYDO� KR]]D�� KRJ\� ÅD]� LGKN� MHOHLQHNµ�
PHJIHOHOKHQ�� D� N�OI|OGL� PDJ\DU� OHONLSiV]WRUL� V]ROJiODWEDQ� LV� NHUHVV�N� D� YiODV]W� ÅD� YiQGRUOyN� ~M� OHONL� pV�
OHONLSiV]WRUL� V]�NVpJOHWHLUHµ� �(0� ���� PpJ� KD� KHO\HQNpQW� V]iPXQNUD� WRYiEEUD� LV� pUYpQ\EHQ� PDUDGQDN�
0LQGV]HQW\� -y]VHI� EtERURVXQN� OHONLSiV]WRUL� ~WPXWDWiVDL�� Å7HUHPWV�QN� NHUHV]WpQ\� KLWUH� pS�OK� HJ\Ki]L�
N|]|VVpJHW��/HJ\HQ�D�FVDOiGEDQ�J\HUPHN�,VWHQ�DNDUDWD�V]HULQW��(]�iOGiV�pV� M|YK��EiUPLW�PRQG�D�YLOiJ��$�
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J\HUPHN�NDSMRQ�D�FVDOiGEDQ��D�KpWYpJL�LVNROiEDQ��KD�PLQGHQQDSLUD�VHKRJ\�VLQFV�OHKHWKVpJ��NULV]WXVL�KLWHW�
PDJ\DU�Q\HOYHQ��PDJ\DU�|QWXGDWRW��)LDWDOViJXQN� OHONpEHQ� WHJ\�N� L]]yYi� D�PDJ\DU� ÌJpUHW� I|OGMpQHN�PHJ�
V]HU]pVpW��0LQGH]W�J\eO|OHW�pV�HOOHQVpJHV�pU]pV�QpON�O��FVDN�PXQNiYDO��KLWEHQ�pV�iOGR]DWEDQ��7DQXOMXN�PHJ�
pV�KDV]QiOMXN�LGHJHQ�QpSHN�JD]GDJ�WDSDV]WDODWiW�pV�IRUGtWVXN�H]W�D�QDJ\�FpOUD��&VDN�D]�D�OHONHVHGpV�KHO\pQ�
YDOy�� DPHO\HW� D� PXQND� QHKp]VpJH�� D� V]HQYHGpV� KRVV]DQWDUWyViJD� PLQGLJ� ~MUDpOHV]W�� DPHO\HW� NLROW�� D]�
iUWDOPDV�pV�PHJURQW�EHQQ�QNHWµ��ÉUSiG�Ki]L�6]HQW�(U]VpEHW��DNL�QpJ\�pYHV�NRUiEDQ�NHU�OW�N�OI|OGUH��D]�
LGHJHQEHQ�XJ\DQFVDN�SpOGDNpQW�iOOKDW�HOKWW�QN��ÅNHUHVV�N�,VWHQW��KRJ\�HJ\PiVUD�LV�UiWDOiOMXQNµ��Y|��0.3.�
N|UOHYHOH�6]HQW�(U]VpEHW�V]�OHWpVpQHN������pYIRUGXOyMiUD�����
�
$]�~M�PLJUiFLy�OHONLSiV]WRUL�V]HPSRQWEyO�LV�HJ\UH�|VV]HWHWWHEE�JRQGRW�MHOHQW��(]W�D�9DWLNiQ�LV�IHOLVPHUWH�pV�
PpJ� ,,�� -iQRV�3iO�SiSD� MyYiKDJ\iViYDO��������PiMXV�HOHMpQ�D]�Å(UJD�PLJUDQWHV�FDULWDV�&KULVWLµ� �.ULV]WXV�
V]HUHWHWH�D�YiQGRUOyN�LUiQW��LQVWUXNFLyYDO�~M�DODSRNUD�KHO\H]WH�H]W�D�N�O|QOHJHV�OHONLSiV]WRUL�V]ROJiODWRW��pV�
ÅV�UJHWL�D�KDJ\RPiQ\RNKR]�KeVpJHV��pV�XJ\DQDNNRU�D]�~M�IHMOKGpVHN�LUiQW�Q\LWRWW�OHONLSiV]WRUNRGiVW�D�PL�
OHONLSiV]WRUL� VWUXNW~UiLQNUD� YRQDWNR]yDQ� LVµ� �Y|�� (OYiQGRUOyN� pV� ÓWRQOpYKN� 3iSDL� 7DQiFVD�� .ULV]WXV�
V]HUHWHWH�D�YiQGRUOyN�LUiQW��5yPDL�GRNXPHQWXPRN�;;;,,��6]HQW�,VWYiQ�7iUVXODW��%XGDSHVW�����������R���
$]� LQVWUXNFLy� V]HULQW� �PDJ\DUXO� LV� ROYDVKDWy� pV� PLQGHQ� )KWLV]WHOHQGK� 3DSWHVWYpU� V]tYHV� ILJ\HOPpEH�
DMiQORP��� ÅHOHQJHGKHWHWOHQ�O� V]�NVpJHV�� KRJ\� D� PLJUiFLyV� iUDPODWRN� V]�OKI|OGL� pV� EHIRJDGy� HJ\Ki]DL�
N|]|WW� NLDODNXOMRQ� HOVKVRUEDQ� D� N|]|V� OHONLSiV]WRUL� pUGHNHN� N|OFV|Q|V� WiMpNR]WDWiViEyO� iOOy� LQWHQ]tY�
HJ\�WWPeN|GpVµ� �XR��(0������ DPL�PiULV� pUH]WHWL� KDWiViW� D�PL�N�OI|OGL�PDJ\DU� OHONLSiV]WRUL� V]ROJiODWXQN�
WHU�OHWpQ�LV���
�
���²�9iOWR]iVRN�D�N�OI|OGL�PDJ\DU�OHONLSiV]WRUL�V]ROJiODW�WHU�OHWpQ��7|EEHN�HOKWW�LVPHUHWHV��KRJ\�D]�
HOP~OW�pY�VRUiQ�D�N�OI|OGL�PDJ\DU� OHONLSiV]WRUL� V]ROJiODW�NRRUGLQiOiViEDQ�OpQ\HJHV�YiOWR]iV�W|UWpQW��;9,��
%HQHGHN� SiSD� iSULOLV� ��pQ� HOIRJDGWD� GU��0LNOyVKi]\� $WWLOiQDN� 6�� -��� D� N�I|OGL�PDJ\DURN� S�VS|NpQHN� D]�
HJ\Ki]L�HOKtUiVRNQDN�PHJIHOHOK�pV����pYHV�NRUiUD�YDOy�WHNLQWHWWHO�W|UWpQK�OHPRQGiViW�S�VS|NL�V]ROJiODWiUyO��
pV� D� N�OI|OGL� PDJ\DU� OHONLSiV]WRUL� V]ROJiODW� YH]HWpVpW� D� 6]HQWV]pN� D� 0DJ\DU� .DWROLNXV� 3�VS|NL�
.RQIHUHQFLiUD� Et]WD�� DPL� WHOMHVHQ� |VV]KDQJEDQ� iOO� D]� $SRVWROL� 6]HQWV]pN� OHJ~MDEE� LUiQ\HOYHLYHO�� $�
6]HQWV]pN�H]HQ�LQWp]NHGpVH�UpYpQ�WXODMGRQNpSSHQ�D�PDJ\DU�HJ\Ki]EDQ�LV�KHO\UHiOOW�D]�D�KLHUDUFKLNXV�UHQG��
DPHO\�D�,,��YLOiJKiERU~W�N|YHWK� LGKEHQ�IHOERUXOW�D�GLNWDWyULNXVDQ�EHUHQGH]NHGHWW�RUV]iJRNEDQ��(]]HO�D]�
HPLJUiFLy��LOOHWYH�~MDEEDQ�D�ÅPLJUiQVRN´��HOYiQGRUOyN��YiQGRUOyN��~WRQOpYKN��XWD]yN��PXQNDNHUHVKN��GH�D�
PHQHN�OWHN� pV� V]iPe]|WWHN� LV�� N|]HOHEE� NHU�OWHN� VDMiW� KD]iMXNKR]�� OpWUH� M|WW� D� QHP]HWL� HJ\VpJ� pV�
PHJEpNpOpV�~MDEE�iOORPiVD���
�
D��$�6]HQWV]pN� LQWp]NHGpVpW�N|YHWKHQ�D�0DJ\DU�.DWROLNXV�3�VS|NL�.RQIHUHQFLD����������V]iP~��������
iSULOLV���L� OHYHOpEHQ�DUUyO� pUWHVtWHWW��KRJ\�D�0DJ\DU�.DWROLNXV�3�VS|NL�.RQIHUHQFLD� D�������PiUFLXV������
N|]|WWL� WDYDV]L� UHQGHV� �OpVpQ� ~J\� G|QW|WW�� KRJ\� HQJHP� NpU� IHO� DUUD�� KRJ\� LGHLJOHQHVHQ� OiVVDP� HO� D]�
HPLJUiFLyEDQ�pOK�PDJ\DURN�OHONLSiV]WRUL�V]ROJiODWiQDN�NRRUGLQiOiViW���
�
$� IHONpUpVW� D�0DJ\DU�.DWROLNXV�3�VS|NL�.RQIHUHQFLD� LUiQWDP� WDQ~VtWRWW�EL]DOPiQDN� WHNLQWHWWHP�� D�PHJ�
Et]DWiVW� PHJN|V]|QWHP� pV� D� My� ,VWHQ� VHJtWVpJpYHO� HOYiOODOWDP�� WHUPpV]HWHVHQ� WRYiEEUD� LV� V]iPtWYD�
0LNOyVKi]\�$WWLOD�S�VS|N�DW\D�pV�D�)KWLV]WHOHQGK�3DSWHVWYpUHN�HJ\�WWPeN|GpVpUH�pV�WiPRJDWiViUD���
�
ÌJ\� KiW� PLQGHQ� LJ\HNH]HWHPPHO�� ,VWHQWKO� NDSRWW� NpSHVVpJHPPHO� pV� WXGiVRPPDO� D]RQ� YDJ\RN�� KRJ\� D�
1pPHW� 3�VS|NL�.RQIHUHQFLiWyO� NDSRWW� GHOHJiWXVL�PHJEt]DWiVRP� pV� HJ\pE� HGGLJL�PXQNiP� �e/(7h1.�
V]HUNHV]WpVH��PHOOHWW��D�0DJ\DU�.DWROLNXV�3�VS|NL�.RQIHUHQFLD�HOYiUiViQDN��D�7KOH�NDSRWW�PHJEt]DWiVQDN�
pV� D� N�OI|OGL� PDJ\DU� OHONLSiV]WRUL� V]ROJiODWEDQ� GROJR]y� )KWLV]WHOHQGK� 3DSWHVWYpUHN� HOYiUiVDLQDN�
OHONLLVPHUHWHVHQ�PHJIHOHOMHN��0LQGHKKH]�WRYiEEUD�LV�NpUHP�D�)KWLV]WHOHQGK�3DSWHVWYpUHN�EL]DOPiW��V]tYHV�
WiPRJDWiViW��QDJ\OHONe�HJ\�WWPeN|GpVpW��QHP�XWROVy�VRUEDQ�LPiMiW���
�
-yOOHKHW�PHJEt]DWiVRP�LGHLJOHQHV��DG�LQWHULP���pV�WDOiQ�HUUH�D]�HVHWUH�LV�YRQDWNR]LN�D�NRUiEEL�NRURN�HOYH��
6HGH�YDFDQWH�QLKLO�LQQRYHWXU�²�V]pN�UHVHGpV�LGHMpQ�NHU�OQL�NHOO�PLQGHQ�YiOWR]WDWiVW����D]W�N|YHWKHQ�PpJLV�
LJ\HNH]WHP� WiMpNR]yGQL�� pUGHNOKGQL� D]� ~M� N|U�OPpQ\HNUKO� pV� IHODGDWDLPUyO��PLQGLJ� V]RURV� HJ\HWpUWpVEHQ�
(UGK�3pWHU�EtERURV�DW\iYDO��D]�0.3.�HOQ|NpYHO��DNL�D�PDJD�UpV]pUKO� LV�PLQGHQ�DONDOPDW�PHJUDJDG�DUUD��
KRJ\�PLQpO�KDWpNRQ\DEEDQ�WiPRJDVVD�pV�EL]WRVtWVD�D�N�OI|OGL�PDJ\DU�OHONLSiV]WRUL�V]ROJiODWRW��PiMXV���iQ�
7RURQWyEDQ� PHJKDOOJDWWD� D]� DPHULNDL� pV� NDQDGDL� PDJ\DU� OHONpV]HNHW�� LOOHWYH� PiMXV� ���pQ� %pFVEHQ� D�
N�OI|OG|Q�GROJR]y�HXUySDL�PDJ\DU�OHONpV]HNHW���
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E�� -~QLXV� ��iQ� %XGDSHVWHQ� KRVV]DV� PHJEHV]pOpVW� IRO\WDWWDP� 0LNOyVKi]\� $WWLOD� S�VS|N� DW\iYDO�� pV�
PLQGNHWWHQ�UpV]OHWHVHQ�EHV]iPROWXQN�D]�0.3.�Q\iUL�N|]J\eOpVpQ�D�N�OI|OGL�PDJ\DU�OHONLSiV]WRUL�V]ROJiODW�
SLOODQDWQ\L�KHO\]HWpUKO��1pKiQ\�DGDW�H�EHV]iPROyEyO��
$�N�OI|OG|Q�pOK�PDJ\DU��LOOHWYH�PDJ\DU�V]iUPD]iV~�NDWROLNXVRN�V]iPD��NE��HJ\�PLOOLy��
$�N�OI|OGL�PDJ\DU�HJ\Ki]L�N|]|VVpJHN��PLVV]LyN��OHONpV]L�N|]SRQWRN�V]iPD�������
e6=$.�$0(5,.$��������$PHULNDL�(J\HV�OW�ÉOODPRN������&KLFDJR��&OHYHODQG�,�,,��'HWURLW��'HYRQ��(DVW�
&KLFDJR�� )DLUILHOG�� ,UYLQJ�� 0DWDZDQ�� 1HZ� %UXQVZLFN�� 1HZ� <RUN� ,�,,�� 2UDQJH� 9LOOH�� 3DVVDLF�� 3HUWK�
$PER\��3RUWROD�9DOOH\������PDJ\DU�N|]|VVpJ��DKRO�QLQFV�PDJ\DU�SDS�����.DQDGD������&DOJDU\��&RXUWODQG�
,�,,�� +DPLOWRQ� ,�,,�� /RQGRQ�� 0RQWUHDO�� 2WWDZD�� 7RURQWR�� 9DQFRXYHU�� :HOODQG� ,�,,�� :LQGVRU�� �� ��
PDJ\DU�N|]|VVpJ��DKRO�QLQFV�PDJ\DU�SDS���
'e/�$0(5,.$�������%UD]tOLD�����6DR�3DXOR�����9HQH]XHOD�����&DUDFDV��
(85Ð3$���������$QJOLD�������/RQGRQ��5RFKGDOH�����$XV]WULD�������%pFV��*UD]��,QQVEUXFN��.ODJHQIXUW��/LQ]���
��%HOJLXP�� � �� � � �%U�VV]HO�� /LHJH��� �� )UDQFLDRUV]iJ�� � � �� � � �/\RQ�� 3iUL]V��� ��1pPHWRUV]iJ�� ��� � �$XJVEXUJ��
)UDQNIXUW�0��+DPEXUJ��.DUOVUXKH��.|OQ��0�QFKHQ��0�QVWHU��1�UQEHUJ��3DVVDX��6WXWWJDUW��:�U]EXUJ�����
1RUYpJLD������2VOR�����2ODV]RUV]iJ��������)LUHQ]H��5yPD�����6YiMF�������%DVHO��)ULERXUJ��=�ULFK����
$86=75É/,$�����$GHODLGH��6$��0HOERXUQH��9,&��6\GQH\��169���$)5,.$����É=6,$����
$� N�OI|OG|Q� pOK� PDJ\DU� pV� PDJ\DUXO� EHV]pOK� NDWROLNXV� SDSRN� OpWV]iPD�� ����� �0DJ\DU� V]ROJiODWEDQ�� ����
N|]�O�N� ��� IKiOOiVEDQ�� ��� SHGLJ� EHVHJtW� D� PDJ\DU� OHONLSiV]WRUL� V]ROJiODWED��� $]� DGDWRNUD� YRQDWNR]yDQ�
PLQGLJ� |U|PPHO� YHV]HP� )KWLV]WHOHQGK� 3DSWHVWYpUHLP� PHJMHJ\]pVHLW�� KHO\UHLJD]tWiVDLW�� $� N�OI|OG|Q� pOK�
UyPDL�NDWROLNXV�PDJ\DURN�OHONLSiV]WRUL�V]ROJiODWiQDN�LGHLJOHQHV�NRRUGLQiWRUD�D�0DJ\DU�.DWROLNXV�3�VS|NL�
.RQIHUHQFLD� PHJEt]iViEyO� HOpUKHWK�� 'U�� &VHUKiWL� )HUHQF� SiSDL� NiSOiQ�� D� 1pPHW� 3�VS|NL� .RQIHUHQFLD�
PDJ\DU�GHOHJiWXVD��8QJDULVFKH�.DWKROLVFKH�'HOHJDWXU�²�0DJ\DU�.DWROLNXV�'HOHJDWXUD��/DQGZHKUVWUD�H�����
'�������0�QFKHQ��7HO����������������������'HO���������������������)D[���������������������(�PDLO��
XQJ�GHOHJDW#JP[�GH�
�
F�� $�0DJ\DU�.DWROLNXV� 3�VS|NL�.RQIHUHQFLD� XJ\DQFVDN� D� ������ M~QLXV� ��iQ� WDUWRWW� N|]J\eOpVpQ� DUUD� LV�
IHONpUW��KRJ\�H]HQ�IHONpUpVH�DODSMiQ�QHYH]]HP�NL�)KWLV]WHOHQGK�.LVV�*��%DUQDEiV�2)0�DW\iW��D�'HWURLW�L�
6]HQW� .HUHV]W� 3OpEiQLD� PDJ\DU� SOpEiQRViW� V]HPpO\HV� NpSYLVHOKPQHN� �GHOHJiWXVQDN�� D]� (J\HV�OW�
ÉOODPRNEDQ� pOK� PDJ\DU� SDSRN� pV� KtYHN� IHOp�� $� NLQHYH]pV� U|YLGGHO� NpVKEE� PHJW|UWpQW�� $� GHOHJiWXV�
NLQHYH]pVH�������M~QLXV����pQ��6]HQW�%DUQDEiV�DSRVWRO��QQHSpQ�OpSHWW�pOHWEH��HJ\HOKUH�LGHLJOHQHV�MHOOHJe��pV�
PHJEt]DWiVRP�OHMiUWiLJ��LOOHWYH�D�WRYiEEL�LQWp]NHGpVLJ�PDUDG�pUYpQ\EHQ����
�
0LQW�LVPHUHWHV��H]W�D�IHODGDWRW�HGGLJ�)KWLV]WHOHQGK�0XVWRV�,VWYiQ�6FK3�²�SLDULVWD�DW\D��0LNOyVKi]\�$WWLOD�
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