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%2*2/2*<�

$�My�DONRWyL�PyGV]HUWDQ�NLDODNXOiVD�V]�NVpJV]HU&HQ�D�V]HOOHPL�pV�D�J\DNRUODWL�

HOPpO\�OpV�I~]LyMiEyO�M|Q�OpWUH��1iODP�H]�D�IRO\DPDW�D�%(�<2856(/)�VRUR]DW�

OH]iUiViEDQ�FV~FVRVRGRWW�NL��DPHO\�D]�,6%1�*DOpULiEDQ�NHU�OW�EHPXWDWiVUD��$�SURMHNW�D�

WHVW��D�KDV]QiODWL�WiUJ\DN�pV�D�N|UQ\H]HW�WRU]��HJ\PiVED�FV~V]y�YLV]RQ\UHQGV]HUpYHO�

GROJR]RWW��P&DQ\DJ�GLRUiPiNRQ�NHUHV]W�O�LQGXOW�HO�D�Q\XJDW�HXUySDL�pUWpNHN�

SUHKLV]WRULNXV�VLYDWDJiEyO��PDMG�D]�|NR�KRUURU�pV�D�SRV]WKXPiQ�YLOiJ�SHULIpULiLQ�pUW�

YpJHW��HJ\�DONRWyL�FLNOXVW�OH]iUYD��

(]HQ�D�SRQWRQ�YLOiJRVVi�YiOW�V]iPRPUD��KRJ\�D]�DGGLJ�N|YHWHWW�DONRWyL�ORJLNiW�QHP�

WXGRP�WRYiEE�IHQQWDUWDQL��ÒM�IyNXV]RN�MHOHQWHN�PHJ�D�PXQNiPEDQ��D�SXQN�]LQH�NXOW~UD��

D]�XQGHUJURXQG�FRPL[��D�ZHLUG�DUW�YLOiJD��YDODPLQW�D]RN�D]�~J\QHYH]HWW�ÄDODQWDV�

P&YpV]HWHN´��DPHO\HN�PHQWHVHN�D]�LQWp]PpQ\HV�P&YpV]HW�VWHULO�pV�KLHUDUFKLNXV�

V]DEiO\UHQGV]HUpW�O��(]�D�YL]XiOLV�ÄPRFVNROyGiV´�±�DPHO\�QHP�V]iPRO�D�JDOpULDWpU�

V]HQWVpJpYHO�pV�WLV]WDViJiYDO�±�DODSMDLEDQ�UHQGH]WH�iW�D]�DONRWyL�JRQGRONRGiVRPDW��

7HUHW�Q\HUW�D]�ROFVy�DQ\DJRNNDO�YDOy�NtVpUOHWH]pV��D�GRNWRUL�LG�V]DNRW�YpJLJNtVpU��

NtVpUOHWL�NpSUHJpQ\HN�pV�PRQRWtSLD�SUyEiONR]iVRN��YDODPLQW�D]�H]HNKH]�NDSFVROyGy�

NXWDWyL�PXQND��

(]]HO�SiUKX]DPRVDQ�NH]GHWW�NLDODNXOQL�pV�YL]XiOLV�IRUPiEDQ�PHJYDOyVXOQL�HJ\�

WHFKQROyJLD�XWiQL��VNiRV]��HJ\�PRFVDUDV��WDSDGyV��VPDVV]D�NpSH��$�OiSL�|NROyJLD�

ILOR]yILDL�WHUH�D]�HOPpOHWL�NXWDWiVVDO�HJ\�WW�HJ\�V|WpW��NXOWXUiOLV�NiRV]�YL]XDOL]iFLyMiW�
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KtYWD�HO���pV�DKRJ\�H]�D�JRQGRODWL�WpU�HJ\UH�LQNiEE�NLWHOMHVHGHWW��D�%2*2/2*<�V|WpW�

KXPRUUDO�iWV]�WW�YLOiJD�LV�IRUPiW�|OW|WW�±�RWW��DKRO�D�KXPiQXP�YpJHW�pU��
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%2*2/2*<��HJ\�~M��UHQGH]HWOHQ�UHQGV]HU�

$�%2*2/2*<�D�N|YHWNH]��VRUR]DWRP�FtPH��DPHO\�HJ\EHQ�D�GRNWRUL�GLVV]HUWiFLyW�

WiPRJDWy�P&YpV]HWL�J\DNRUODWL�NXWDWiV�DONRWyL�pV�IRJDOPL�NHUHWH��$�NLIHMH]pV�D�ÄERJ´��

YDJ\LV�D�OiS��PRFViU�DQJRO�PHJIHOHO�MpE�O�V]iUPD]LN��PtJ�D]�Ä�RORJ\´�XWyWDJ�D�

WHYpNHQ\VpJUH��LOOHWYH�DUUD�D]�XQLYHU]XPUD�XWDO��DPHO\HW�PDJD�D�IRJDORP�NLMHO|O��

$�%2*2/2*<�JRQGRODWD�D]�pUWHNH]pVEHQ�UpV]OHWHVHQ�NLIHMWHWW�OiSL�|NROyJLD�

NRQFHSFLyMiEyO�HUHG��pV�D]]DO�SiUKX]DPRVDQ�DODNXO�NL��DKRJ\DQ�D]�HOPpOHWL�NXWDWiVVDO�

HJ\�WW�HJ\�VDMiWRV�P&YpV]HWL�JHV]WXV�pV�DONRWyL�DWWLW&G�LV�IRUPiW�|OW��

���$�%2*2/2*<�PLQW�DONRWyL�PHWyGXV�

$�%2*2/2*<�D]�DONRWyL�J\DNRUODWRP�PHJQHYH]pVH��QHP�WHPDWLND�pV�QHP�LOOXV]WUDWtY�

NHUHW��2O\DQ�NpS]�P&YpV]HWL�PHWyGXVW�MHO|O��DPHO\�D�EHOHPHU�OpV�HOYpQ�P&N|GLN��$]�

DONRWiV�W|EEV]|U|V�iWOpQ\HJ�OpVL�pV�iWDODNXOiVL�IRO\DPDWRQ�NHUHV]W�O�M|Q�OpWUH��DPHO\HW�

HJ\UpV]W�D]�DONDOPD]RWW�WHFKQLNDL�IHOWpWHOHN��PiVUpV]W�D�URQFVROiV�NLV]iPtWKDWDWODQ�

P&N|GpVH�KDWiUR]�PHJ��

$�IRO\DPDW�VRUiQ�D]�HJ\HV�NpSL�HOHPHN�~MUD�pV�~MUD�VDMiW�SR]tFLyMXNDW�NHUHVLN�HJ\�

IRO\DPDWRVDQ�iWUHQGH]�G��UHQGV]HUEHQ��$�%2*2/2*<�HEE�O�N|YHWNH]�HQ�QHP�

PyGV]HUWDQL�OpSpVHN�VRUR]DWD��KDQHP�HJ\IDMWD�iOODSRWIHQQWDUWiV��DQQDN�YiOODOiVD��KRJ\�

D]�DONRWiV�VRUiQ�QHP�D�UHQGWHUHPWpV��KDQHP�D]�HOEL]RQ\WDODQtWiV��D]�HOFV~V]iV�pV�D]�

HOQ\HO�GpV�YiOLN�SURGXNWtYYi��

(]�D�NtVpUOHWL��MiWpNRV�HOHPHNE�O�IHOpS�O��P&N|GpV�iOODQGy�LQVWDELOLWiVEDQ�V]HUYH]�GLN�

~MUD��UpWHJU�O�UpWHJUH��$]�DONRWyL�IRO\DPDW�QHP�D�GROJRN�NLWLV]WtWiVD�IHOp�KDODG��KDQHP�

HJ\�V]HUYH]HWW�GLJLWiOLV�DODSEyO�IRNR]DWRVDQ�ROGyGLN�IHO�D�NiRV]�pV�D�MiWpN�Q\LWRWW�
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WHUpEHQ��HJ\�UpWHJHVHQ�IHOpStWHWW�REMHNWXPRW�PDQLIHV]WiOYD��(]�D]�REMHNWXP�HJ\V]HUUH�

YHJ\tWL�D]�XQGHUJURXQG�NpSL�HV]WpWLND�pV�D�P&WiUJ\�IRUPDL�NHUHWHLW��pV�H]iOWDO�D�OiSL�

|NROyJLD�P&N|GpVORJLNiMiW�MHOHQtWL�PHJ��

���$�%2*2/2*<�PLQW�DWWLW&G�

$�%2*2/2*<�FtP�QHP�NL]iUyODJ�PyGV]HUWDQL�PHJMHO|OpVNpQW�P&N|GLN��KDQHP�

WXGDWRVDQ�YiOODOW��MiWpNRV�HOQHYH]pV�LV��2O\DQ�IRJDORP��DPHO\�D]�DONRWiVRN�

DWPRV]IpUiMiW��EHOV��]DYDURV�N|]HJpW�pV�LG�EHOLVpJpW�HJ\DUiQW�MHO|OL��

$�%2*2/2*<�YLOiJD�QHP�HJ\�NRQNUpW�QDUUDWtY�W|UWpQHWKH]�N|W�GLN��KDQHP�HJ\�

ÄEH]XKDQW´��SRV]WKXPiQ�iOODSRW�OHQ\RPDWD��HJ\�LG�WOHQ��WHFKQROyJLDL�W|UPHOpNHNNHO�

iWV]�WW�WpU��DPHO\�PiU�HJ\�HPEHU�XWiQL�NRUV]DN�PDUDGYiQ\DLEyO�V]HUYH]�GLN�~MUD��

$�%2*2/2*<�WXGDWRVDQ�NLiEUiQGXOW��V|WpW�KXPRUUDO�YLV]RQ\XO�D�SRV]WKXPiQ�

JRQGRONRGiVKR]��1HP�HPHONHGHWW��KHURLNXV�QDUUDWtYDNpQW�MHOHQtWL�PHJ�D]�HPEHU�XWiQL�

iOODSRWRW��KDQHP�HOURQWRWW��]DYDURV��DQ\DJV]HU&�P&N|GpVNpQW��(EEHQ�D�N|]HJEHQ�D]�

DODNRN�QHP�KRUGR]QDN�VWDELO�V]HUHSHNHW�YDJ\�IXQNFLyNDW��$�ILJXUiN�QHP�NDUDNWHUHN��

KDQHP�iOODSRWRN��RO\DQ�OpWH]�N��DPHO\HN�N|UQ\H]HW�NEH�V�OO\HGYH��DQQDN�DQ\DJL�pV�

NpSL�ORJLNiMiED�ROGyGYD�MHOHQQHN�PHJ��

$]�HPEHU�QHP�MHOHQLN�PHJ�WLV]WD��DXWRQyP�IRUPiMiEDQ���FVXSiQ�IUDJPHQWXPDL��WRU]XOW�

OHQ\RPDWDL��NXOWXUiOLV�pV�WHVWL�PDUDGYiQ\DL�YiOQDN�IHOLVPHUKHW�Yp��

$�PRQRWtSLD�Q\RPDWRN�V]LQWH�PLQGHQ�HVHWEHQ�HJ\�NH]GHWEHQ�VWHULO��OHWLV]WXOW�IHO�OHW�

iWW|UpVHNpQW�MHOHQQHN�PHJ��$]�0')�DODSRNUD�pStWHWW�VWUXNW~UiN�J\DNUDQ�NODVV]LNXV�

HPEHUL�YDJ\�NXOWXUiOLV�V]LPEyOXPRNUD�XWDOQDN�±�J|U|J±UyPDL�Yi]DIRUPiNUD���SUHFt]�

DUiQ\RV�DODN]DWRN��(]HN�D�IRUPiN�D]RQEDQ�QHP�pULQWHWOHQHN��YiJiVRN��UHSHGpVHN�pV�

W|UpVHN�V]DNtWMiN�IHO��NHW��DPHO\HN�P|J|WW�iWIRO\LN�HJ\�URQFVROW��MiWpNRV��V|WpW�KXPRUUDO�

iWV]�WW�OiSL�YDOyViJ��

(]�D]�iWW|UpV�QHP�SXV]WiQ�IRUPDL�JHV]WXV��KDQHP�V]HPOpOHWL�iOOtWiV�LV��$�NODVV]LNXV�

HPEHUL�UHQG��D�NXOWXUiOLV�WLV]WDViJ�pV�D�VWDELO�MHOHQWpV�P|J|WW�PLQGLJ�RWW�PXQNiO�HJ\�

LGHJHQV]HU&��HOQ\HO��N|]HJ��DPHO\�D�IRUPiNDW�IHOROGMD��iWVWUXNWXUiOMD�pV�~M�

P&N|GpVPyGED�NpQ\V]HUtWL��$�%2*2/2*<�NpSHL�HQQHN�D�IRO\DPDWRV�iWW|UpVQHN�pV�

iWIRO\iVQDN�D�OHQ\RPDWDL��
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���$�NXOWXUiOLV�UHIHUHQFLiN�NiRV]ED�PHUtWpVH�

(EEHQ�D�EHOHPHU�OW�DONRWyL�iOODSRWEDQ�D�NpSHN�HOV�GOHJHV�IRUUiVD�QHP�WXGDWRV�

LNRQRJUiILDL�G|QWpVHNE�O�IDNDG��KDQHP�DEEyO�D�NpSL�WXGDWDODWWLEyO��DPHO\EHQ�NXOWXUiOLV�

UHIHUHQFLiN��YL]XiOLV�HPOpNHN�pV�SRSXOiULV�PRWtYXPRN�UpWHJ]�GQHN�HJ\PiVUD��

(]HN�D]�HOHPHN�J\DNUDQ�IHOLVPHUKHW��IRUPiEDQ�EXNNDQQDN�IHO��ILJXUiOLV�DODN]DWRNNpQW��

MiWpNRV��LURQLNXV��VRNV]RU�NpSUHJpQ\HV�HV]N|]WiUUDO�pOYH��0HJMHOHQpV�N�D]RQEDQ�QHP�

V]HUYH]�GLN�NRKHUHQV�QDUUDWtY�VWUXNW~UiED��6RNNDO�LQNiEE�KRUGDOpNV]HU&HQ�VRGUyGQDN�EH�

D�NpS�WHUpEH��HJ\PiVUD�UDNyGy�YL]XiOLV�PDUDGYiQ\RNNpQW���H]]HO�LV�PHJLGp]YH�D�OiSL�

WHVWHN�PHWDPRUILNXV�YDOyViJiW��

$]�DONRWyL�PHWyGXV�HEEHQ�D]�pUWHOHPEHQ�QHP�HOHP]��YDJ\�WHUYH]��MHOOHJ&��KDQHP�

HOV�VRUEDQ�D]�LQWXtFLy�pV�D�MiWpN�HV]N|]HLYHO�P&N|GLN��

$�NpSL�HOHPHN�HJ\IDMWD�ÄEH]XKDQy´�iOODSRWEDQ�U|J]�OQHN�HJ\�PHJIRJKDWDWODQ��OiSL��

IRO\pNRQ\�N|]HJEHQ��DKRO�D]RQQDO�N|OFV|QKDWiVED�OpSQHN�HJ\PiVVDO��$]�DODN]DWRN�QHP�

HO�UH�NLMHO|OW�KHO\HW�IRJODOQDN�HO��KDQHP�PLQWHJ\�EH]XKDQQDN�D�NpS�WHUpEH��D�]XKDQiV�

N|YHWNH]WpEHQ�OpSQHN�NDSFVRODWED�HJ\PiVVDO��PDMG�EHOHV�SSHGQHN�D�PiU�PHJOpY��

DQ\DJL�pV�NpSL�N|]HJEH��$�IRUPiN�N|]|WWL�YLV]RQ\RN�tJ\�QHP�KLHUDUFKLNXVDQ�YDJ\�

QDUUDWtY�ORJLND�PHQWpQ�DODNXOQDN�NL��KDQHP�D�N|]HJ�HOQ\HO��pV�iWUHQGH]��KDWiViQDN�

HUHGPpQ\HNpQW��

�

���$�PRFViU�PLQW�ROYDV]WyWpU�

$�%2*2/2*<�N|]SRQWL�PHWDIRUiMD�±�pV�HJ\EHQ�P&N|GpVL�WHUH�±�D�PRFViU��$�PRFViU�

LWW�QHP�SXV]WiQ�WHUPpV]HWL�NpS��KDQHP�HJ\�ROYDV]WyWpU��DKRO�D�NXOWXUiOLV�UHIHUHQFLiN�

HOYHV]tWLN�HUHGHWL�IXQNFLyMXNDW��

1HP�KLHUDUFKLNXVDQ�V]HUYH]�GQHN��QHP�LOOHV]NHGQHN�HJ\PiV�I|Op�YDJ\�DOi��KDQHP�

HJ\PiVED�V�OO\HGQHN��|VV]HNHYHUHGQHN��PDMG�IRNR]DWRVDQ�OHERPODQDN��

$�NpSHN�HJ\LN�PHJKDWiUR]y�WXODMGRQViJD�HEEHQ�D�N|]HJEHQ�D�UpWHJ]HWWVpJ�

NRQWUROOiODWODQ��NDRWLNXV�P&N|GpVH��DPHO\�D�PpGLXP�pV�D]�DONRWyL�PHWyGXV�

LUiQ\tWKDWDWODQViJiEyO�IDNDG��$�ILJXUiOLV��MiWpNRV��LURQLNXV��NpSUHJpQ\HV�HOHPHN�VHP�

���
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PDUDGQDN�pULQWHWOHQHN��IHOROGyGQDN�D�PRFViU�PDWHULiOLV��LGHJHQV]HU&�N|]HJpEHQ��$�

IRUPD�PHJUHSHG��HOIRO\LN��WRU]XO��pV�RO\DQ�iOODSRWED�NHU�O��DKRO�PiU�QHP�KRUGR]�VWDELO�

MHOHQWpVW��KDQHP�~MUDV]HUYH]�GLN��

���)XQNFLyYHV]WpV�pV�UHQGHOWHWpVYiOWiV�

$�PRFViUED�PHU�OW�NpSHN�QHP�~M�MHOHQWpVW�NDSQDN��eSS�HOOHQNH]�OHJ��HOYHV]tWLN�D]W�D�

UHQGHOWHWpVW��DPHO\HW�HUHGHWL�NXOWXUiOLV�N|]HJ�N�UXKi]RWW�UiMXN��$�%2*2/2*<�

IRO\DPDWD�VRUiQ�QHP�D�MHOHQWpV��KDQHP�D�P&N|GpVPyG�YiOWR]LN�PHJ��

(]�D�P&N|GpVPyG�QHP�UHSUH]HQWDWtY��KDQHP�iOODSRWV]HU&��$�NpSHN�QHP�QDUUDWtYiW�

N|]YHWtWHQHN��QHP�UHIHUHQFLiNUD�PXWDWQDN�YLVV]D��KDQHP�HJ\�RO\DQ�NpSL�OpWiOODSRWRW�

U|J]tWHQHN��DKRO�D]�HPEHUL��D�NXOWXUiOLV�pV�D]�LGHJHQ�HOHPHN�PiU�QHP�YiODV]WKDWyN�V]pW��

$�PRFViU�QHP�DVV]LPLOiO��KDQHP�iWVWUXNWXUiO��PLQGHQ�HOHP�VDMiW�NRUiEEL�UHQGHOWHWpVpW�O�

PHJIRV]WYD�YiOLN�HJ\�QDJ\REE��QHP�KLHUDUFKLNXV�UHQGV]HU�UpV]pYp��

���7HFKQLND��DQ\DJ��IRUPD�

$�%2*2/2*<�PLQW�SURMHNW�JUDILNDL�NtVpUOHWNpQW�LQGXOW��$�PXQND�NLLQGXOySRQWMD�D]�

YROW��KRJ\�D]�HUHGHWLOHJ�GLJLWiOLV�DODS~�NpSHLPHW�HJ\�WXGDWRVDQ�VpU�OpNHQ\�pV�

NLV]iPtWKDWDWODQ�iWDODNtWiVL�IRO\DPDWQDN�YHVVHP�DOi��H]iOWDO�PHJNpUG�MHOH]YH�D�GLJLWiOLV�

NpS�VWDELOLWiViW��OH]iUWViJiW�pV�NRQWUROOiOKDWyViJiW��

$�GLJLWiOLV�P&�|QPDJiEDQ�QHP�NpSHV�XJ\DQD]RNUD�D]�HV]WpWLNDL�WXODMGRQViJRNUD��PLQW�

HJ\�IL]LNDLODJ�OpWH]��WiUJ\��$�NLMHO]��IHO�OHWH�pV�D�NpS�SL[HOHNUH�ERQWRWW�IRUPiMD�HOHYH�

HOLGHJHQtWL�D�EHIRJDGiV�WDSDV]WDODWiW��pV�NL]iUMD�D�PDQXiOLV�IRO\DPDWRNUD�MHOOHP]��

YpOHWOHQW��(]�D]�D�ÄKLED´��DPHO\�V]iPRPUD�D�YL]XiOLV�HOHYHQVpJ�HJ\LN�OHJIRQWRVDEE�

IRUUiVD��

(QQHN�RNiQ�IRJDQW�PHJ�D�JRQGRODW��KRJ\�HJ\�JUDILNDL�HOMiUiV�VHJtWVpJpYHO�VpU�OpNHQ\��

YpOHWOHQHNEHQ�JD]GDJ�PRUIROyJLiW�NpQ\V]HUtWVHN�Ui�D�GLJLWiOLV�SURGXNWXPUD��(]W�YpJ�O�

HJ\�PRQRWtSLD�DODS~�WHFKQLNiYDO�YDOyVtWRWWDP�PHJ��$�PRQRWtSLD�HJ\�HO�]HWHVHQ��W|EE�

UpWHJEHQ�IHOIHVWHWW�0')�ODSUD�NHU�O��DPHO\HW�WRYiEEL�IHVWHWW�IDHOHPHNNHO�pStWHN�WRYiEE��

PDMG�PDJDV�Q\RPiV�pV�K��KDWiViUD�±�D�YpOHWOHQUH�KDJ\DWNR]YD�±�URQFVRORN�V]pW��
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ËJ\�D�JUDILND�pV�D]�D]W�N|U�O|OHO��DQ\DJL�UpWHJHN�HJ\HWOHQ�|VV]HI�JJ��NpSL�YLOiJRW�

KR]QDN�OpWUH��$�UiUDNyGy�HOHPHN�NH]GHWEHQ�PpJ�PDJXNRQ�YLVHOLN�D]�HPEHUL�VWUXNWXUiOiV�

NpQ\V]HUpW��iP�H]�D�UHQG�PLQGHQ�HVHWEHQ�PHJUHSHG��pV�D�UHSHGpVHNHQ�NHUHV]W�O�IHOWiUXO�

D]�D�OiSL��HOQ\HO��N|]HJ��DPHO\�D�VRUR]DW�HJpV]pW�PHJKDWiUR]]D��

$�YL]XiOLV�XQLYHU]XP�DODSYHW��YH]pUHOYH�D�NpSOpNHQ\VpJ�pV�D]�iWMiUKDWyViJ��$�IRUPiN�

HOYHV]tWLN�ULJLGLWiVXNDW��HJ\PiVED�IRO\QDN��pV�HJ\�iOODQGy�PHWDPRUIy]LVEDQ�OpWH]��WpU�

UpV]pYp�YiOQDN��

$�NH]GHWEHQ�ILJXUiOLV��QDUUDWtY�HOHPHN�IRNR]DWRVDQ�IHOROGyGQDN��KHO\�NHW�HJ\�RO\DQ�

RUJDQLNXV�NpSL�P&N|GpV�YHV]L�iW��DKRO�D�PRQVWURELy]LV�±�D]�HJ\PiVED�ROYDGiV�pV�

HJ\PiVED�V]LYiUJiV�±�YiOLN�PHJKDWiUR]yYi��

$�NpSHN�tJ\�QHP�MHOHQHWHNHW�PHVpOQHN�HO��KDQHP�iOODSRWRNDW�U|J]tWHQHN��Q|YHNHGpVW��

WRU]XOiVW��EXUMiQ]iVW�pV�V]pWIRO\iVW��(J\�RO\DQ�YL]XiOLV�YLOiJ�UDM]ROyGLN�NL��DKRO�QLQFV�

KLHUDUFKLD�pV�QLQFV�I�V]HUHSO���FVDN�HJ\�YpJWHOHQ�NLWHUMHGpV&��KLEULG��LGHJHQV]HU&�

RUJDQL]PXV��DPHO\EHQ�PLQGHQ�HOHP�XJ\DQDEEDQ�D]�DQ\DJiUDPOiVEDQ�YHV]�UpV]W��
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