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 -�9LJ\i]]��SRQWRVDQ�EH�NHOO�WDUWDQL�D]�XWDVtWiVRNDW�´ 
 
 ,O\HQ� pV� KDVRQOy� SiUEHV]pGHN� QDSRQWD� KDQJ]DQDN� HO� Ki]LDVV]R�
Q\RN� N|]|WW�� PHUW� D]� HPEHUHN� V]HUHWLN� D� ILQRP� V�WHPpQ\HNHW�� 0LQW�
DKRJ\�V]HUHWQpQHN�EROGRJ��WDUWDOPDV�pOHWHW�pOQL�LV��'H�NRPRO\DQ�YHV]LN-
H�D�UHFHSWHW"�3HGLJ�QHP�RO\DQ�QHKp]��PLQG|VV]H����SDUDQFVRODW�� 
 eV� NRPRO\DQ� YHV]LN-H� D� NHUHV]W~WRQ� WL]HQKiURPV]RU� HOPRQGRWW��
PRQGDWRW��Ä���V]HQW�NHUHV]WHG�iOWDO�PHJYiOWRWWDG�D�YLOiJRW´�" 
 0DJiQEHV]pOJHWpVHLQN�WHOH�YDQQDN�DJJyGy�NLMHOHQWpVHNNHO�D�YLOiJ�
iOODSRWiW�LOOHWĘHQ��Ä5RVV]�IHOp�KDODG�D�YLOiJ���+D�tJ\�IRO\WDWyGLN��pQ�QHP�
WXGRP��PL� OHV]��� 6]RPRU~� OiWQL� D�PDL� ILDWDORNDW��� %H]]HJ� D]� pQ� LGĘP�
EHQ�´�$�IHOPpUpVHN�D]W�EL]RQ\tWMiN��KRJ\�D]�HPEHUHN�QDJ\� UpV]H�~J\�
JRQGROMD��D�YLOiJ� LMHV]WĘEE��HUĘV]DNRVDEE� �pV� UHPpQ\WHOHQHEE�KHO\��PLQW� UpJHEEHQ�YROW��+DMODPRVDN�YDJ\XQN�
ILJ\HOPHQ�NtY�O�KDJ\QL� D�SR]LWtY�YiOWR]iVRNDW�� WHUPpV]HWHVQHN�� V]yUD� VHP�pUGHPHVQHN� pOM�N�PHJ�ĘNHW�� YDJ\�
HJ\V]HUĦHQ�QHP�YDJ\XQN�WLV]WiEDQ�YHOH��1DJ\RQ�QHJDWtY�D�YLOiJNpS�QN��3HGLJ�D]�HYDQJpOLXP��D]�|U|PKtU�KRU�
GR]yLQDN�NpQH�OHQQ�QN�� 
 7XGMXN��GH�QHP�JRQGROXQN�Ui��KRJ\�H]HU�pYH�QHP�YROWDN� �NyUKi]DN�pV�iOWDOiQRV�QpSRNWDWiV���,JD]��PĦ�
DQ\DJ-KXOODGpN�pV�HOHNWURPRV�V]PRJ�VHP�OpWH]HWW���7XGMXN-H��KRJ\�D�YLOiJRQ�PD�pOĘ�HJ\�pYHV�J\HUHNHN����-D�
NDS� �YpGĘROWiVW� YDODPLO\HQ�EHWHJVpJ� HOOHQ"�7XGMXN-H�� KRJ\�D�YLOiJ�|VV]HV� DODFVRQ\� M|YHGHOPĦ�RUV]iJiEDQ�D�
OiQ\RN����-D�EHIHMH]L�D]�iOWDOiQRV�LVNROiW��WHKiW�WXG�tUQL�pV�ROYDVQL"�7XGMXN-H��KRJ\�D]�HOP~OW�V]i]�pYEHQ�D�WHU�
PpV]HWL�FVDSiVRN�PLDWWL�KDOiOR]iVRN�V]iPD�NHYHVHEE��PLQW�D�IHOpUH�FV|NNHQW"�7XGMXN-H��KRJ\�D]�HOP~OW����pY�
EHQ�D�YLOiJ�ODNRVViJD�V]pOVĘVpJHV�V]HJpQ\VpJEHQ�pOĘ�UpV]pQHN�D]�DUiQ\D�D�IHOpUH�FV|NNHQW"�7XGMXN-H��KRJ\�D�
YLOiJ�ODNyLQDN����-D�KR]]iIpU�YDODPLO\HQ�IRUPiEDQ�D]�HOHNWURPRVViJKR]"�eV�VRUROKDWQiP�D�WpQ\HNHW��PHO\HN�

D� ����-HV� DGDWRNDW� W�NU|]LN� +DQV� 5RVOLQJ� 7e1<(.� F�� N|Q\YpEHQ�
�/LEUL�.LDGy���������$�V]HU]Ę�OHtUMD�ERU~OiWiVXQN�SV]LFKLNDL�RNDLW�LV��
pQ�D]RQEDQ�QHP�V]HUHWQpP�WXGRPiQ\RV�VtNUD� WHUHOQL�JRQGRODWDLQNDW��
FVXSiQ�D�IHQW�LGp]HWW��VRNDW�LVPpWHOW�PRQGDW�PHJpUWpVpW�pV�pOHWDODNtWy�
JRQGRODWWi�YiOWiViW�MDYDVORP��/iVVXN�PHJ�D�SR]LWtYXPRNDW��pV�PiVR�
NDW� LV�EiWRUtWVXQN��KRJ\�D]�DV]WDORQ�OpYĘ�IpOSRKiU�Yt]EHQ�QH�D�KLiQ\W�
NHUHVVpN��SHUV]H�D]�LV�YDQ����KDQHP�D�WDUWDOPDW�YHJ\pN�pV]UH� 
 *\|Q\|UN|GM�QN� ,VWHQ�DMiQGpNDLEDQ�� D�YLOiJ� WHUPpV]HWL� pV�HP�
EHUL�pUWpNHLEHQ�pV�YLJ\i]]XQN�Ui��OHJ\�QN�,VWHQ�WHUHPWĘ�PĦYpQHN�pU�
WpNHOĘL��JRQGR]yL��9iOMXQN�D]�HYDQJpOLXP�KRUGR]yLYi��PRVRO\Jy�DU�
FXQN�W�NU|]]H�D�UHPpQ\W��PHUW�,VWHQ�PHJYiOWRWWD��D�YLOiJRW�� 
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��eV�I|O]~JQDN�D�KDPXV]tQ�HJHN�  
��KDMQDOIHOH�D�UDYHQVEU�FNL�IiN�  
��eV�PHJpU]LN�D�IpQ\W�D�J\|NHUHN� 
��eV�V]pO�WiPDG��eV�I|O]HQJ�D�YLOiJ�  
   
��0HUW�PHJ|OKHWWpN�KLWYiQ\�]VROGRVRN�  
��pV�PHJV]�QKHWHWW�GRERJQL�V]LYH�-  
��+DUPDGQDSUD�OHJ\Ę]WH�D�KDOiOW�  
��(W�UHVXUUH[LW�WHUWLD�GLH�  



 ,GpQ�PiUFLXV��-iUD� HVHWW� HJ\Ki]N|]VpJ�QN� IDUVDQJL�EiOMD��$� WDYDO\L� DONDORP�XWiQ��=ROWiQ� DW\D�KtYiViUD�
PiU�YROW�HONpS]HOpV�QN��PLUH�V]iPtWKDWXQN��D�UHQGH]YpQ\�PpJLV�IHO�OP~OWD�PLQGHQ�YiUDNR]iVXQNDW� 
$�EiO�D]�~M��HJ\HWHPLVWiN�iOWDO�KDV]QiOW�N|]|VVpJL�WHUHPEHQ�NDSRWW�KHO\HW��DKRO�D�WpU�EĘVpJHVHQ�HOHJHQGĘ�YROW�D�
QpSHV��PLQGHQ�SOpEiQLDL�NRURV]WiO\W�NpSYLVHOĘ�IRUJDWDJ�EHIRJDGiViUD��0pJ�VRVHP�YROWXQN�KDWYDQDQ�D�WHPSORPL�
IDUVDQJRQ�� �$�YHQGpJHNHW�KDQJXODWRVDQ� IHOGtV]tWHWW� pV�EHUHQGH]HWW� WiQFWpU�� ILQRP�V]HQGYLFVWiO��Ki]LV�WHPpQ\-
|]|Q��D]�HOPDUDGKDWDWODQ�'iYLG-IpOH�IiQN�pV�D]�HVWH�FV~FVSRQWMiQ�IHOV]ROJiOW�EiOL�WRUWD��V]LQWpQ�'iYLG�NH]H�Q\R�

PiQ��IRJDGWD��0LQGHQ�DGRWW�YROW�D]�HPOpNH]HWHV�N|]|V�SURJUDPKR]� 
$]� EiOL� PHJQ\LWy� HJ\� N|]|V� LPiGViJ� YROW�� H]W� N|YHWWH� D� UpV]WYHYĘN� U|YLG�
EHPXWDWNR]iVD��KRJ\�PLQGHQNL�YDOyGL�LVPHUĘV|NNHO�PXODWKDVVRQ��PDMG�HJ\�
U|YLG�]HQpV-WiQFRV�V]DNDV]�YH]HWWH�EH�D�SURJUDPSRQWRNDW��$]�HVW� IRO\DPiQ�
PLQGHQ�SLOODQDWEDQ� W|UWpQW�YDODPL� pUGHNHV�� YROW� ERUNyVWROy�� MHOPH]YHUVHQ\��
UHPHN�IHODGDWRNNDO�V]yUDNR]WDWy�FVDSDWYHWpONHGĘ��]HQH��N|]|V�WiQF��NDUDRNH�
PLQGHQ�PHQQ\LVpJEHQ��pV�WHUPpV]HWHVHQ�WRPEROD�LV��DKRO�QHP�FVDN�D]�Q\HUW��
DNLQHN�NLK~]WiN�D�V]HOYpQ\pW��KDQHP�PLQGHQNL��DNL�KDOOKDWWD�0DFLW�pV�'|GĘW��
DNL�OiWWD�3DWULN�Q\HUHPpQ\PDPXV]iW��YDJ\�KHUFHJQĘ-LOODWEDQ�OXELFNROW�� 
$� WRPEROD�Q\HUHPpQ\WiUJ\DLQDN�NLRV]WiVD�XWiQ� IHUJHWHJHV� WiQF-HVW� NHUHNH�
GHWW��=ROWiQ� DW\D� pV�0DFL�PLQGHQW�PHJWHWWHN� D�KDQJXODWpUW�� D� MyNHGYpUW�� D]�
pOPpQ\pUW�� 

.�O|Q�N|V]|QHW�D�V]HUYH]ĘNQHN��D�WHUHPGtV]tWĘNQHN��$QQiQDN�pV�'|GĘQHN��DNLN�JRQGRV�HOĘNpV]tWĘL�pV�LUiQ\tWyL�
YROWDN�D�UHQGH]YpQ\QHN��0DFLQDN��DNL�KXPRUiYDO�DMiQGpNR]WD�PHJ�D�MHOHQOpYĘNHW��*iERU�DW\iQDN��DNL�D�GRESHU�
JpV�N|]HSHWWH�LV�NLWDUWRWW�PHOOHWW�QN�pV�DNL�D�WRPEROD�Q\HUHPpQ\HLW�V]ROJiOWDWWD��'iYLGQDN��DNLQHN�D�IiQNMDL�pV�D�
WRUWiMD�QpON�O�VRVLQFV�IDUVDQJ�pV�WHUPpV]HWHVHQ�=ROWiQ�DW\iQDN��DNL�KHWHN�yWD�WHUYH]WH�pV�V]tYpQ�YLVHOWH�D�N|]|V�
IDUVDQJL�|U|P�PHJV]�OHWpVpW��2O\DQ�QDJ\RQ�My�YROW�HJ\�WW�OHQQL� 

 

�����0iUFLXV� ��-iQ�� V]RPEDWRQ�� N|]|VVpJ�QN� V]tQH-MDYD� IHONHUHNHGHWW�� KRJ\� D� V]LNUi]yDQ� QDSV�WpVHV� LGĘW� NL�
KDV]QiOYD�PHJLVPHUM�N�&VREiQND�pV�N|UQ\pNH� OiWQLYDOyLW�� HJ\�NHOOHPHVHQ�iWPR]JDWy� HUGHL� W~UD�NtVpUHWpEHQ��
&VDSDWXQN�UHJJHO�IpO���N|U�O�J\�OHNH]HWW�D�SOpEiQLD�HOĘWW��PDMG�QHP�VRNNDO���yUD�XWiQ�~WMiUD�LV�LQGtWRWWXN�QpJ\�
DXWyEyO�iOOy�NRQYRMXQNDW�� 

$]� HUGĘ� V]pOpUH� PHJpUNH]YpQ�� HJ\� J\RUV� EHPXWDWNR]y�
N|U�XWiQ�LJHQFVDN�YiOWR]DWRV�SURJUDPSRQWRN�DNWtY�UpV]W�
YHYĘLYp� YiOKDWWXQN�� (OĘV]|U� NLSUyEiOWXN�� KRJ\� HJ\� QD�
J\REEDFVND�� GH� N|QQ\HQ� ELUWRNED� YHKHWĘ� V]LNOD� WHWHMpQ�
HOIpU�QN-H�PLQGQ\iMDQ� ~J\�� KRJ\� N|]EHQ�PpJ� IpQ\NpS�
LV�NpV]�OKHVVHQ�UyOXQN��PDMG�PHJWHNLQWHWW�N�D�KHO\L�OHM�
WĘV�YLGpNHQ�NLDODNXOW�NĘIRO\iVW� LV��$�VLNHUHVHQ�PHJ|U|�
NtWHWW� SLOODQDWIHOYpWHOHN� XWiQ� ~WNHUHVpVL� IHODGDWRNNDO�
V]HPEHV�OW�QN�� D� WXULVWD~WYRQDODN� IiUD� IHVWHWW� �iP� LGĘ�
N|]EHQ� PiU� MyFVNiQ� OHNRSRWW�� MHO]pVHLW� NHOOHWW� �YROQD��
PHJOHOQ�QN��.|YHWNH]Ę�iOORPiVXQN�PpOWiQ�QHYH]KHWĘ�D�
W~UD� HJ\LN� OHJL]JDOPDVDEE� UpV]pQHN�� XJ\DQLV� EDUODQJi�
V]iVED�IRJWXQN�� 

$QJ\DO�9LYLHQ 
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$�0L�ÒMViJ"�HOĘ]Ę�V]iPiEDQ�KiURP�LVWHQL�MHOHW�PXWDWWDP�EH��$]�RWWDQL�EHYH]HWĘ�JRQGRODWRN�N|]|WW�PiU�RWW�LV�MH�
OH]WHP��H]~WWDO�FVDN�LVPpWHOQL� WXGRP��KRJ\�D�ÄKD�QHP�tJ\��DNNRU«"´�pV�D�ÄYpOHWOHQ�O�QHP�~J\��DNNRU«"´�W|EE�
OHKHWVpJHV�YiOWR]DWRW�IHOWpWHOH]Ę�HVHPpQ\�PHJ�QHP�W|UWpQW�YpJpW�VRKDVHP�WXGKDWMXN�PHJ��(]pUW�YDOORP�pV�KLV]HP��
KRJ\�pOHW�QNEHQ�W|EEV]|U�LV�PHJPXWDWNR]LN�,VWHQ�JRQGRVNRGy�MHOH��FVDN�IHO�NHOO�LVPHUQL��HO�NHOO�IRJDGQL��eOHWHP�
EĘO�WRYiEEL�QpKiQ\�LVWHQL�MHO]pV� 
eOHWPHQWpV���gWYHQHV�pYHN�HOVĘ�IHOH��+i]DVViJXQNDW�NpW�IL~YDO�iOGRWWD�PHJ�,VWHQ��(J\�DONDORPPDO�IHOHVpJHP�V]��
OHLQHN�D� ODNiViQ� WDUWy]NRGWXQN��QpJ\�IHOQĘWW�pV�NpW�J\HUHN���$�PiVRGV]�O|WW� IL~QN�pSSHQ�PiVIpO�pYHV�YROW��(J\�
PHJKiPR]RWW��PDJKi]iWyO�LV�PHJWLV]WtWRWW�DOPiW�UiJLFViOW��iP�HJ\V]HU�FVDN�HONH]GHWW�IXOGRNROQL���.|]EHYHWĘOHJ��
WDSDV]WDODWODQ�ILDWDOHPEHU�YROWDP��HOĘ]HWHVHQ�VHPPLO\HQ�HJpV]VpJ�J\L��HOVĘVHJpO\� LVPHUHWHNHW� �DNNRU�PpJ��QHP�
WDQXOWDP��QHP�LVPHUWHP��tJ\�IRJDOPDP�VHP�YROW��LO\HQNRU�PL�D�WHHQGĘ��)HOHVpJHP�NpWVpJEHHVYH�SUyEiOWD�PHJ�D�
J\HUHN�V]iMiEyO��HOWiYROtWDQL�D�PDUDGpN�DOPiW��VLNHUWHOHQ�O��$�J\HUHN�D�IXOODGiVWyO�PiU�NH]GHWW�HOV]tQH]ĘGQL��)HOH�
VpJHP�NpWVpJEHHVHWWHQ�VLNROWRWW�IHO��6HJtWVHWHN��6�DNNRU�«�-�,VWHQ�MHOH�-�QHP�WXGWDP��KRJ\�PLpUW�pV�KRJ\DQ�NHOO�
LO\HQNRU�HOMiUQL��V]LQWH�pQ�LV�|QNtY�OHWL�iOODSRWEDQ�NDURPED�IRJWDP�D�ILDPDW��D]�HJ\LN�NDURPEDQ�KDViUD�IHNWHWWHP��
V�D� WHQ\pUUHO�D�KiWiUD��W|WWHP��1HP�WXGRP�PLO\HQ�QDJ\�YROW�D]��WpV�HUHMH��1\LOYiQ�FVDN�DNNRUD��KRJ\�D�]VHQJH�
J\HUHNWHVWEHQ�QHP�V]DNDGW�PHJ�VHPPL�EHOVĘ�V]HUY��GH�OHJDOiEE�DNNRUD��KRJ\�D�W�GHMpEHQ�PDUDGW�NHYpVNH�OHYHJĘ�
PpJ�NLSUpVHOWH�D]�HODNDGW�IDODWRW��)HOVtUW���8UDP���N|V]|Q|P��$�IXOGRNOy�J\HUHN�PD�EROGRJ�FVDOiGDSD��QDJ\DSD��V�
pQ�D]�ė�UpYpQ�LV�GpGDSD� 
0XQNDKHO\��$]�|WYHQHV�pYHN�PiVRGLN�IHOH���+iW�QHP�YROWDP�My�NiGHU��������XWiQ�VHJpGPXQNiV�OHWWHP��iPGH��W�
N|]|WW�D�ÄIHOIRJiVRP´�D]�HJ\LN�YH]HWĘYHO��������ÒMDEE�iOOiV�NHUHVpV��6�DNNRU��YDODKRO�D�YiURV�XWFiLQ�–��,VWHQ�MHOH�
�YpOHWOHQ�O"��–� WDOiONR]WDP�W|EE�pYH�QHP�OiWRWW�NHUHV]WDSiPPDO��Ä—�+RJ\�YDJ\"´�Ä—�.|V]|Q|P��pSSHQ�iOOiVW�
NHUHVHN�´�Ä—�*\HUH�YHOHP��HOPHJ\�QN�D�PXQNDKHO\HPUH�´�$�V]HPpO\]HWL�RV]WiO\RQ��Ä—�.HUHV]WILDP�iOOiVW�NH�
UHV´��6]HPpO\]HWL�YH]HWĘ��Ä—�*\HUH��PHQM�QN�D]�HJ\LN�UpV]OHJ�QNK|]�´�$XWyED��OW�QN��PHQW�QN��(QQHN�D�YpOHW�
OHQ��"�� WDOiONR]iVQDN�HUHGPpQ\H�D�Q\XJGtMD]iVRPLJ����pYL�NLHJ\HQV~O\R]RWW�PXQNDYLV]RQ\��VHJpGPXQNiVEyO�–�
D]�DNNRULEDQ�V]LQWH�N|WHOH]Ę�SiUWSROLWLNDL�HON|WHOH]HWWVpJ�QpON�O�–�IHOVĘ-N|]pS�V]LQWĦ�YH]HWĘ�OHWWHP��8UDP��N|V]|�
Q|P� 
�$�KLW�PHJHUĘVtWpVH���$�PRVW�OHtUW�HVHPpQ\W�NpW�N�O|QE|]Ę��GH�YpJ�O�|VV]HpUĘ�LGĘV]LQWHQ�NHOO�EHPXWDWQL� 
(OVĘ�V]LQW��$�����-HV�pYHN�HOVĘ�pYWL]HGH��7DOiQ�QHP�V]pJ\HQ�HOPRQGDQL��KRJ\�PLQGHQ�HPEHU�pOHWpEHQ�OHKHWQHN��
EHQQHP�LV�IHOPHU�OWHN�D]�,VWHQ-KLWWHO�|VV]HI�JJĘ��KD�QHP�LV�DODSMDLEDQ��FVDN�HJ\HV�UpV]OHWHLEHQ�|VV]HI�JJĘ�J\DUOy�
NpWVpJHN��(]HQ�~J\�VHJtWHWWHP��KRJ\�YDODKiQ\V]RU�D�WHPSORPED�PHQW�QN�IHOHVpJHPPHO��PiU�D�EHMiUDWQiO�UiQp]�
WHP�D]�ROWiU�I|O|WW�OpYĘ�IHV]�OHWUH��V�FVDN�DQQ\LW�NpUWHP��Ä8UDP��HUĘVtWVG�PHJ�KLWHPHW�´�(]�D�IRKiV]�KRVV]~�LGHLJ��
VRN-VRN�KyQDSRQ�NHUHV]W�O�PLQGHQ�DONDORPPDO�IHOV]DNDGW�EHQQHP� 
0iVRGLN�V]LQW��.|]QDSL�HVHPpQ\��KRJ\�HJ\�Ki]WDUWiVEDQ�LGHLJOHQHVHQ�HOWĦQLN�YDODPL��(J\�DONDORPPDO�tJ\�W|UWpQW�
H]�QiOXQN�LV��(OWĦQW�HJ\�N|]|QVpJHV��DPRO\DQ�N|]HSHV�PpUHWĦ�ROOy��(]�LQNiEE�FVDN�ERVV]~ViJRW�RNR]RWW��(J\�LGH�
LJ�NHUHVW�N��PLQGHQ�UpVEHQ��D]�|VV]HV�OpWH]Ę�ILyNEDQ�Ä]HJHW-]XJRW´�IHONXWDWWXQN��iPGH�FVDN�QHP�NHU�OW�HOĘ��(POp�
NH]HWHPEHQ�YROW��KRJ\�HOWĦQpVH�HOĘWW�D�ODNiVRQ��VĘW�D�Ki]RQ�NtY�O�HJ\�VSHFLiOLV�FpOODO�KDV]QiOWDP��JRQGROWDP��WD�
OiQ�RWW�KDJ\WDP�HO��+iW�HJ\�ROOyYDO�NHYHVHEE�YDQ�D�Ki]EDQ��YDQ�PiVLN��� 
.pW��pYYHO�NpVĘEE��.LK~]WDP�HJ\�V]REDL�NLV�V]HNUpQ\NpQHN�HJ\LN�ILyNMiW��DPLW�DGGLJ�LV�V]LQWH�QDSL�UHQGV]HUHVVpJ�
JHO�KDV]QiOWXQN��V�RWW�YROW�D]�ROOy��'H�QHP�DNiUPLO\HQ�iOODSRWEDQ��2O\DQ�YDVWDJ�UR]VGDUpWHJ�IHGWH��DPLO\HQ�FVDN�
HJ\�I|OG�DODWW�YDJ\�Yt]�DODWW�pYHNLJ�HOIHNYĘ�YDVWiUJ\RQ�OHKHW��GH�HJ\�WiYIĦW|WW�V]iUD]�ODNiV�V]iUD]�ODNyV]REiMiEDQ�
OpYĘ�V]iUD]�ILyNEDQ�OHKHWHWOHQ����1H�NHUHVV�QN��QLQFV�pV]V]HUĦ�PDJ\DUi]DW��8UDP��ERFViQDWRW�NpUHN�KLWHP�J\HQJ��
OpVH�PLDWW��pV�N|V]|Q|P��KRJ\�DUUD�PpOWDWWiO�pV�PHJHUĘVtWHWWHG�D�KLWHPHW� 

&VDWiGL�,YiQ 

$�KHO\L� I|OG� DODWWL� ~WYRQDODN� IHOGHUtWpVH�XWiQ�PHJpUNH]�
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