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*M�GVUVSP�EFM�QPSUP�TJ�DPTUSVJTDF�
BODIF�DPO�MF�BMMFBO[F�DIF �DP�
TUSVJSË�M�JOUFSQPSUP�EJ�(VBTUJD�
DF�GBWPSFOEP�MB�DPNQMFUB�JOUF�
HSB[JPOF �NPEBMF �TUSBEB�GFSSP�
WJB�NBSF�B�TFSWJ[JP�EFJ �USBGGJDJ �
EFMMF�iBVUPTUSBEF�EFM�NBSFw�USB�
JM�QPSUP�EJ�-JWPSOP�F�J�NFSDBUJ�
EFMM�&VSPQB�$FOUSP�4FUUFOUSJP�
OBMF��

"�RVFTUP�SJHVBSEP�VO�QBTTP�
BWBOUJ�Ò�TUBUP�JM�QSPUPDPMMP�E�JO�
UFTB�GSB �JOUFSQPSUP�EJ�-JWPSOP
�
QSPNPUPSF�EFMM�JOJ[JBUJWB
�3BN�
-PHJTUJDB
 �"VUIPSJUZ �EJ �-JWPS�
OP�1JPNCJOP
�JOTJFNF�BHMJ�JO�
UFSQPSUJ�EJ�1BEPWB�F�7FSPOB�DPO�
3GJ�	HSVQQP�'T
�F�MF�3FHJPOJ�5P�
TDBOB�F�7FOFUP��$PO�VO�PCJFUUJ�
WP��OPO�TPMP�SFOEFSF�QJá�DPN�
QFUJUJWP�RVFTU�BTTF�MPHJTUJDP�NB�
BODIF � jFMJNJOBSF � �� � ��� � DB�
NJPO � BM � NFTF � %BMMF � TUSBEF �
EFMM�*UBMJB�$FOUSP�4FUUFOUSJPOB�
MF
�QFS�VOB�SJEV[JPOF�EJ�FNJT�
TJPOJ�EJ�$P��TUJNBCJMF�JO�DJSDB����
����UPOOFMMBUF�BOOVFx��

"M�WJB�MP�TUVEJP�QFS�M�BUUJWB[JP�
OF�EJ�VO�OVPWP�TFSWJ[JP�JOUFS�
NPEBMF �BM �TFSWJ[JP �EFJ � USBGGJDJ �
EFMMF�iBVUPTUSBEF�EFM�NBSFw�EFM�
QPSUP�EJ�-JWPSOP��MP�TDBMP�MJWPS�
OFTF�o�Ò�TUBUP�SJDPSEBUP�QSFTFO�
UBOEP�M�JOJ[JBUJWB�o�WBOUB�JM�QSJ�
NBUP � JO � *UBMJB � QFS � USBGGJDP �
3P�3P�DPO�JM�����EFM�UPUBMF�OB�
[JPOBMF�F����������WFJDPMJ�DPN�
NFSDJBMJ � JO � USBOTJUP �OFM � ����� �
-�JOJ[JBUJWB � QSFWFEF � M�JNQMF�
NFOUB[JPOF�EJ�VO�TFSWJ[JP�TUSB�
EB�GFSSPWJB�NBSF�QFS�JM�USBTQPS�
UP�EFMMF�NFSDJ�EBM�QPSUP�EJ�-J�
WPSOP
�WFSTP�J�NFSDBUJ�EFMM�&V�
SPQB�$FOUSP�4FUUFOUSJPOBMF��

*�GJSNBUBSJ�EFM�1SPUPDPMMPo�Ò�
TUBUP�SJCBEJUP�o�DPMMBCPSFSBOOP�
BMMB�EFGJOJ[JPOF�EJ�jVO�QSPHFUUP�
EJ�GBUUJCJMJUË �UFDOJDP�FDPOPNJ�

DB�QFS�VOP�P�QJá�OVPWJ�TFSWJ[J�
JOUFSNPEBMJ�WPMUJ�B�GMVJEJGJDBSF�J�
GMVTTJ �EJ � USBGGJDP �DPOOFTTJ �BMMF �
"VUPTUSBEF �EFM �.BSF �BGGFSFOUJ �
BM�1PSUP�EJ�-JWPSOP
�SJEVDFOEP�
JM�DPOHFTUJPOBNFOUP �EJ�UFSNJ�
OBM
�BSFF�QPSUVBMJ�F�WJF�E�BDDFT�
TPx��

*M�HSVQQP�EJ�MBWPSP�BOBMJ[[F�
SË � MB �TPTUFOJCJMJUË �EFMM�VUJMJ[[P �
EFMM�*OUFSQPSUP�MJWPSOFTF�DPNF�
WFSP�F�QSPQSJP�HBUF�QPSUVBMF�F�
DPNF�TDBMP�EJ�SJGFSJNFOUP �QFS�
M�JOTUSBEBNFOUP�EFJ�TFNJSJNPS�
DIJ�TV�GFSSP�WFSTP�HMJ�*OUFSQPSUJ�
EJ�7FSPOB�F�1BEPWB
�TOPEJ�TUSB�
UFHJDJ�TVMMF�EJSFUUSJDJ�EJ�USBGGJDP�
/PSE�4VE � FE � &TU�0WFTU� � 6O �

PCJFUUJWP � BNCJ[JPTP � EVORVF
 �
SFTP �OFDFTTBSJP �B �GSPOUF �EFMMB �
DSFTDJUB�EFJ�USBGGJDJ�EFJ�SPUBCJMJ�
SFHJTUSBUB�QSFTTP�MP�TDBMP�MJWPS�
OFTF��

j*M � 1SPUPDPMMP � SFBMJ[[B � HMJ �
PCJFUUJWJ �DIJBWF �EFMMB � SJGPSNB �
BWWJBUB�EBM�NJOJTUSP �(SB[JBOP �
%FMSJPx
 �EJDF �&OOJP �$BTDFUUB
 �
BNNJOJTUSBUPSF�VOJDP�EJ�3BN��
j%B�VO�MBUP
�DPNQJF�VO�QBTTP�
BWBOUJ�WFSTP�VOB�TUSBUFHJB�DPO�
EJWJTB�DIF�NFUUF�TFNQSF�QJá�BM�
DFOUSP � JM �DPODFUUP �EJ � MPHJTUJDB �
TPTUFOJCJMF
 �EBMM�BMUSP
 �WFEF �HMJ �
BUUPSJ�EFM�TFUUPSF�QPSUVBMF�F�MPHJ�
TUJDP � iGBSF � TJTUFNBw �QFS �VOB �
QSPHSBNNB[JPOF�JOUFMMJHFOUFx��

*M �QSFTJEFOUF �EFMM�"VUIPSJUZ
 �
4UFGBOP�$PSTJOJ
�JOEJDB�M�PCJFU�
UJPP�EJ�jUSBTGPSNBSF�M�*OUFSQPS�
UP�JO�VO�WFSP�F�QSPQSJP�QPMNP�
OF�MPHJTUJDP�EFMMP�TDBMP�QPSUVB�
MF�MBCSPOJDPx��-�BNNJOJTUSBUP�
SF�EFMFHBUP�EJ�*OUFSQPSUP
�#JOP�
'VMDFSJ
�QBSMB�EJ�jQSPHFUUP�BN�

CJ[JPTP�F�NPMUP�DPNQMFTTPx��
-�BTTFTTPSF � SFHJPOBMF � 7JO�

DFO[P �$FDDBSFMMJ �TFHOBMB �DIF �
jMB �5PTDBOB �IB �BWWJBUP �MB �TVB �
iDVSB �EFM � GFSSPw �HJË �EBM �����
 �
DPO � M�BQQSPWB[JPOF �EFM �1JBOP �
*OUFHSBUP�EFMMF�*OGSBTUSVUUVSF�F�
EFMMB�NPCJMJUË��-P�TQPTUBNFOUP�

EFMMF �NFSDJ �EBMMB �HPNNB �BMMB �
SPUBJB�Ò�VOP�EFHMJ�PCJFUUJWJ�DIF�
DJ�TJBNP�EBUJ��*O�RVFTUP�TFOTP
�
QFS�FTFNQJP
�WBOOP�HMJ�JOWFTUJ�
NFOUJ�GBUUJ�OFM�QPSUP�EJ�-JWPSOP�
QFS�M�JOUFSDPOOFTTJPOF�GFSSPWJB�
SJB�F�JM�DPMMFHBNFOUP�DPO�M�JOUFS�
QPSUP�EJ�(VBTUJDDFx��
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j3JTQBSNJBSF�TPMEJ
�UFNQP�F�NB�
UFSJBMF�NB
�TPQSBUUVUUP
�FSPHBSF�
TFSWJ[J �TFNQSF �QJá �FGGJDJFOUJ �BJ �
DJUUBEJOJ�OFM�TFHOP�EFMMhJOOPWB�
[JPOFx��4POP�HMJ�PCJFUUJWJ�EFM�QSP�
HFUUP�EJ�EFNBUFSJBMJ[[B[JPOF�EFM�
MF � MJTUF �FMFUUPSBMJ �BQQSPWBUP � JO �
HJVOUB�EBM�$PNVOF�EJ�-JWPSOP�F�
USBTNFTTP �BM �NJOJTUFSP �EFMMhJO�
UFSOP�QFS�MB�TVB�EFGJOJUJWB�BQQSP�
WB[JPOF�

(SB[JF �BM �OVPWP �QSPHFUUP �EJ �
EFNBUFSJBMJ[[B[JPOF �EFMMF � MJTUF �
FMFUUPSBMJ �TF[JPOBMJ
 �OFM � ���� �Ò �
QSFWJTUB�MB�DPNQMFUB�EJHJUBMJ[[B�
[JPOF�EFJ�SFHJTUSJ��QPSUFSË
�EB�VO�
MBUP
�B�VO�TJHOJGJDBUJWP�SJTQBSNJP�
JO�UFSNJOJ�EJ�BDRVJTUP�F�TUBNQB�
EJ �DBSUB �EB �QBSUF �EFMMh"NNJOJ�
TUSB[JPOF
�EBMMhBMUSP�BM�SFDVQFSP�
JO�BMUSF�BUUJWJUË�EFM�QFSTPOBMF�JN�
QFHOBUP �OFM � MBWPSP �NBOVBMF �F �
OFMMB�DPOTFHOB�NBUFSJBMF�EFJ�SF�
HJTUSJ� �j" �UVUUP �WBOUBHHJP
 �EVO�
RVF
�EFJ�TFSWJ[J�BM�DJUUBEJOPx
�EJ�
DPOP�EB�1BMB[[P�$JWJDP�

j1SPTFHVF�DPTÖ���WJFOF�TPUUPMJ�
OFBUP�o�JM�QSPDFTTP�EJ�JOOPWB[JP�

OF�UFDOPMPHJDB�DIF�GB�EJ�-JWPSOP�
VOP �EFJ � DPNVOJ �QJá �BMM�BWBO�
HVBSEJB�TV�RVFTUP�GSPOUF��4POP�
HJË�TUBUJ�SFBMJ[[BUJ�JOGBUUJ�JM�GBTDJ�
DPMP�EJHJUBMF�EFHMJ�FMFUUPSJ�JNNJ�
HSBUJ�EB�BMUSJ�DPNVOJ�F�EJ�OVPWJ�
JTDSJUUJ�	DIF�IB�DPNQPSUBUP
�OFM�
����
�VO�SJTQBSNJP�EJ�DBSUB�EJ�DJS�
DB��NJMB�GPHMJ�EJ�DBSUPODJOP�"��F�

�NJMB�GPHMJ�"�

�MB�EFNBUFSJBMJ[�
[B[JPOF �EFMMF �MJTUF �EJ � MFWB � 	DPO �
VO�SJTQBSNJP�OFMMhBOOP�EJ�DJSDB�
������GPHMJ�EJ�"�

�MB�MFUUVSB�F�BD�
RVJTJ[JPOF � PUUJDB � EFM � OVNFSP �
EFMMB � UFTTFSB �FMFUUPSBMF �BM �NP�
NFOUP�EFM�TVP�SJMBTDJP
�DPO�VO�TJ�
HOJGJDBUJWP �SJTQBSNJP �EJ �UFNQP �
QFS�JM�DJUUBEJOPx�

*OUFSQPSUP
�BMMFBO[B
QFS�DPORVJTUBSF
J�NFSDBUJ�EFM�/PSE
1BUUP�DPO�MF�TUSVUUVSF�TJNJMJ�EJ�1BEPWB�F�7FSPOB
�DPO�3BN
JOTJFNF�B�3GJ�	HSVQQP�'T
�F�BMMF�3FHJPOJ�5PTDBOB�F�7FOFUP
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j-h"VUIPSJUZ�DJ�SJDBUUB�DPO�MF�
CPMMFUUF�EJ�"BNQT
�GBDDJBNP�
GSPOUF�DPNVOFx��1JFSP�.BO�
UFMMBTTJ
�QSFTJEFOUF�EFM�$PO�
TPS[JP�OBVUJDP�EJ�-JWPSOP
�BS�
SJOHB�J�TPDJ�EFJ�DJSDPMJ�BGGJMJBUJ�
SJVOJUJ�JO�BTTFNCMFB�TUSBPSEJ�
OBSJB�JO�WJTUB�EFMMB�TDBEFO[B�
EFMMF �DPODFTTJPOJ
�F�BOOVO�
DJB �VOB �CBUUBHMJB � MFHBMF � 	JO �
DVJ�DPNQBSF�BODIF�MB�-PO[J�
NFUBMMJ
�QFS�JM�������

*M�UFSNJOF�QFS�JM�SJOOPWP�Ò�JM�
���EJDFNCSF
�NB�Mh"VUIPSJUZ
�
TPHHFUUP�FSPHBUPSF
�IB�JOWJB�
UP �VOB � MFUUFSB � JOEJSJ[[BUB �BJ �
DJSDPMJ�DIF�OPO�MBTDJB�QSFTBHJ�
SF�OVMMB�EJ�CVPOP��

j4FO[B�NF[[J�UFSNJOJ�DJ�OF�

HBOP�JM�SJOOPWP�EFMMB�DPODFT�
TJPOF�B�NFOP�DIF�OPO�TBMEJB�
NP�J�OPTUSJ�DPOUJ�JO�TPTQFTP�
DPO�"BNQT
�DIF�BM�NPNFOUP�
TPOP�PHHFUUP�EJ�VO�OPTUSP�SJ�
DPSTP�BM�5BSx
�TQJFHB�.BOUFM�
MBTTJ�

1PJ�JM�OVNFSP�VOP�EFM�$PO�
TPS[JP�QSFDJTB��j2VBMDVOP�TJ�
Ò�JOWFOUBUP�DIF�TVMMF�CBSDIFU�
UF�TJ�QSPEVDBOP�SJGJVUJ�TPMJEJ�
VSCBOJ
�DIF�HMJ�TQFDDIJ�EhBD�
RVB�	EJ �GPTTP �P �EJ �NBSF
�TV �
DVJ�JOTJTUPOP�J�DJSDPMJ�TJB�DBM�
QFTUBCJMF
�F�DIF�MF�QBTTFSFMMF�
F�J�HSJHMJBUJ�TJ�QPTTBOP�TQB[[B�
SF��4POP�B�UVUUJ�HMJ�FGGFUUJ�TFSWJ�
[J �EJ �QVMJ[JB � JOBQQMJDBCJMJ �o �
DPOUJOVB�JM�QSFTJEFOUF�o�F�DIF�
JOGBUUJ�OPO�SJDFWJBNP
�BJ�RVB�
MJ �DPSSJTQPOEPOP � UBSJGGF � JO�

WFOUBUF�DIF�OPJ�DJ�SJGJVUJBNP�
EJ�QBHBSFx�

*M�CSBDDJP�EJ�GFSSP�GSB�$PO�
TPS[JP�F �"VUPSJUË �QPSUVBMF�Ò �
JOJ[JBUP�RVBOEP�1BMB[[P�3P�
TDJBOP�IB�BQQBMUBUP�MF�GVO[JP�
OJ�EJ�TNBMUJNFOUP�EFJ�SJGJVUJ�
BMMF�EJUUF�"BNQT�	JO�NBTTJNB�
QBSUF

 � -BCSPNBSF � F � -PO[J �
NFUBMMJ �	QFS�MB �RVBMF �EJWFSTJ �
DPOTJHMJFSJ � SFHJPOBMJ �IBOOP �
HJË�DIJFTUP�MB�SFWPDB�EFMM�JO�
DBSJDP

 � JOUSPEVDFOEP � VOB �
OVPWB � WPDF � EJ � QBHBNFOUP �
QFS�J�DPODFTTJPOBSJ�EFJ�'PTTJ�
F � EFM � 1PSUP � .FEJDFP
 � DIF �
IBOOP�RVJOEJ�DIJVTP�J�QPSUB�
GPHMJ��

j*M � SFHPMBNFOUP �Ò � MFHJUUJ�
NP �-B�UBSJGGB�Ò�DPOHSVB x
�TJ�
EPNBOEB�MhBWWPDBUP�'FEFSJ�

DB �#VDDJ
 �DIF �TFHVF � JM �DBTP �
EBM�������

"�EJSJNFSF�MB�RVFTUJPOF�TB�
SË � JM �5BS
 �DIF �IB � GJTTBUP � MB �
QSPTTJNB�VEJFO[B�EJ�NFSJUP�
QFS � JM �QSPTTJNP � � � GFCCSBJP
 �
NB�Ò�RVBTJ�DFSUP�DIF�MB�EFDJ�
TJPOF � BSSJWFSË � NPMUP � QJá �
BWBOUJ��(MJ�TDFOBSJ�QMBVTJCJMJ�
TFDPOEP�#VDDJ�TPOP�J�TFHVFO�
UJ��j4F�WJODJBNP�OPJ�MPSP�GBO�
OP�SJDPSTP�QSFTTP�JM�$POTJHMJP�
EJ�4UBUP
�PQQVSF�DPSSFHHPOP�
JO�DPSTB�MhBUUVBMF�SFHPMBNFO�
UP�	TF�BNNFTTP�EBMMB�$PSUF
��
4F�JOWFDF�WJODPOP�MPSP�GBDDJB�
NP�OPJ�JM�SJDPSTP
�NB�BODIF�
TF�DJ�WJFOF�EBUB�SBHJPOF�OPO�Ò�
EFUUP�DIF�VOh"BNQT�JO�DSJTJ�
QPTTB � SFTUJUVJSF � J � TPMEJ �DIF �
BWSFNP�QBHBUPx�

.BOUFMMBTTJ � DPODMVEF� �
j1SFTFOUFSFNP�UVUUF�MF�EPDV�
NFOUB[JPOJ � SJDIJFTUF
 � DPN�
QSFTF � RVFMMF � SFMBUJWF � BMMP �
TQBDDIFUUBNFOUP�EFMMF�GJEF�
KVTTJPOJ�	BMUSB�OPWJUË

�FOUSP�J�
UFSNJOJ �QSFWJTUJ� �2VBOEP � JM �
5BS�BWSË�EFDJTP�WBMVUFSFNP�JM�
EB�GBSTJ
�MhJNQPSUBOUF�Ò�DIF�JM�
OPTUSP � TDIJFSBNFOUP � TJB �
DPNQBUUPx�

-hFWFOUVBMF � DPOUSPNPTTB �
EFMMh"VUPSJUË�EJ�4JTUFNB�Ò�PS�
NBJ�SJNBOEBUB�BE�BOOP�OVP�
WP
�NB�GSB�J�TPDJ�Ò�PQJOJPOF�
EJGGVTB�DIF�DJ�TBSË�VOB�SJNP�
EVMB[JPOF�BM�SJBM[P��&�OFM�EVC�
CJP�RVBMDVOP�IB�HJË�WFSTBUP�
MhPCPMP��

AUhhYc�GWUfX][`]
¤3*130%6;*0/&�3*4&37"5"

@Y�cdYfUn]cb]�X]�dfYdUfUn]cbY�XY`�jchc�]b�ib�gY[[]c�Y`YhhcfU`Y

@U�[]ibhU�aib]W]dU`Y�XY`�
7caibY�X]�7c``YgU`jYhh]�
f]Uhh]jU �Xcdc�`ÂYgdYf]YbnU�
XY``U�¿[]ibhU�UdYfhUÀ�XY``c�
gWcfgc�Ubbc �]�f]WYj]aYbh]�
hfUX]n]cbU`]�Wcb�]�W]hhUX]b]�
XY``U�ZfUn]cbY�X]�GhU[bc"�5�
XUfbY�bch]n]U�"�
U``ÂUaa]b]ghfUn]cbY�
Wc``][]UbU�gY[bU`UbXc�
`Â]bhYbn]cbY�X]�Udf]fY�ib�
WUbU`Y�X]fYhhc�Wcb�]�W]hhUX]b]�
XY``U�ncbU"
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dfYbXYfY�ib�UddibhUaYbhc�
Wcb�]`�g]bXUWc�Y#c�[`]�UggYggcf]�
WcaibU`]µ"�=b�W\Y�acXc�
V]gc[bYf{�ZUfY3�G]�dchf{�
UbXUfY�X]fYhhUaYbhY�
U``ÂIZZ]W]c�gYfj]n]�XYac[fUZ]W]�
XY``U�ZfUn]cbY��j]U�AUfl��
cddifY�g]�dchf{�hY`YZcbUfY�U �̀
biaYfc�$),*�-(%)(-"�
@ÂIZZ]W]c�gUf{�UdYfhc�]`�̀ ibYX& �
aUfhYX&�Y�jYbYfX&�XU``Y�-�U``Y�
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=`�aib]W]d]c�X]�7c``Y
UdfY�`U�dcfhU
U]�W]hhUX]b]�X]�GhU[bc

&MF[JPOJ
�QSPHFUUP�EFM�$PNVOF
TBSBOOP�EJHJUBMJ�MF�MJTUF�OFJ�TFHHJ

µ�HVFSSB�USB�MF�CBSDIFUUF�F�M�"VUIPSJUZ�
/JFOUF�SJOOPWP�EFMMF�DPODFTTJPOJ�TF�OPO�WFOHPOP�QBHBUJ�J�DPOUJ�DPO�"BNQT��"TTFNCMFB�JOGVPDBUB
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*M�GVUVSP�EFM�QPSUP�TJ�DPTUSVJTDF�
BODIF�DPO�MF�BMMFBO[F�DIF �DP�
TUSVJSË�M�JOUFSQPSUP�EJ�(VBTUJD�
DF�GBWPSFOEP�MB�DPNQMFUB�JOUF�
HSB[JPOF �NPEBMF �TUSBEB�GFSSP�
WJB�NBSF�B�TFSWJ[JP�EFJ �USBGGJDJ �
EFMMF�iBVUPTUSBEF�EFM�NBSFw�USB�
JM�QPSUP�EJ�-JWPSOP�F�J�NFSDBUJ�
EFMM�&VSPQB�$FOUSP�4FUUFOUSJP�
OBMF��

"�RVFTUP�SJHVBSEP�VO�QBTTP�
BWBOUJ�Ò�TUBUP�JM�QSPUPDPMMP�E�JO�
UFTB�GSB �JOUFSQPSUP�EJ�-JWPSOP
�
QSPNPUPSF�EFMM�JOJ[JBUJWB
�3BN�
-PHJTUJDB
 �"VUIPSJUZ �EJ �-JWPS�
OP�1JPNCJOP
�JOTJFNF�BHMJ�JO�
UFSQPSUJ�EJ�1BEPWB�F�7FSPOB�DPO�
3GJ�	HSVQQP�'T
�F�MF�3FHJPOJ�5P�
TDBOB�F�7FOFUP��$PO�VO�PCJFUUJ�
WP��OPO�TPMP�SFOEFSF�QJá�DPN�
QFUJUJWP�RVFTU�BTTF�MPHJTUJDP�NB�
BODIF � jFMJNJOBSF � �� � ��� � DB�
NJPO � BM � NFTF � %BMMF � TUSBEF �
EFMM�*UBMJB�$FOUSP�4FUUFOUSJPOB�
MF
�QFS�VOB�SJEV[JPOF�EJ�FNJT�
TJPOJ�EJ�$P��TUJNBCJMF�JO�DJSDB����
����UPOOFMMBUF�BOOVFx��

"M�WJB�MP�TUVEJP�QFS�M�BUUJWB[JP�
OF�EJ�VO�OVPWP�TFSWJ[JP�JOUFS�
NPEBMF �BM �TFSWJ[JP �EFJ � USBGGJDJ �
EFMMF�iBVUPTUSBEF�EFM�NBSFw�EFM�
QPSUP�EJ�-JWPSOP��MP�TDBMP�MJWPS�
OFTF�o�Ò�TUBUP�SJDPSEBUP�QSFTFO�
UBOEP�M�JOJ[JBUJWB�o�WBOUB�JM�QSJ�
NBUP � JO � *UBMJB � QFS � USBGGJDP �
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