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MÌTU��'SFTFTUÌMFU�FS�IFS�FO����HSBEFST�GBTGSFT�
NFE�LVMFMBHFS�

5BOHFO�QÇ�GSFTFTUÇMFU�TLBM�TUJLLFT�
IFMU�JOO�J�TQFOOIZMTB��4LBM�EV�GSFTF�
EZQFSF�FOO�GSFTFTUÌMFU�LBO�OÌ
�GJOOFT�EFU�
GSFTFTUÌM�NFE�FLTUSB�MBOH�UBOHF��	5BOHF�
CFUZS�EFU�TBNNF�TPN�TLBGU
�VBOTFUU�CFUFH�
OFMTF�FS�EJBNFUFSFO�FU�BOOFU�WJLUJH�WBMH
��

%F�NJOESF�NPEFMMFOF�BW�PWFSGSFTFS�
IBS�TQFOOIZMTF�UJM�GSFTFTUÇM�NFE���FMMFS�
��NN�UBOHF�	��FS�NFTU�WBOMJH
��%FU�FS�WJLUJH�
BU�GSFTFTUÌM�PH�TQFOOIZMTF��QBTTFS�TBNNFO��
0GUF�LBO�TQFOOIZMTB�TLSVFT�BW�TQJOEFMFO�
PH�TLJGUFT�VU�NFE�FO�BOOFO�TU�SSFMTF��

%FU�FS�JLLF�NVMJH�Ç�IPMEF�GBTU�FU���NN�
GSFTFTUÇM�J�FO�����NN�TQFOOIZMTF��
7�S�LMBS�PWFS�EFU�OÌS�EV�LK�QFS�GSFT�PH�
GSFTFTUÌM��%FU�G�MHFS�HKFSOF���PH���NN�
TQFOOIZMTFS�NFE�NBOHF�TNÌ�NBTLJOFS
��
PH���PH����NN�QÌ�EF�TUFSLFSF�NBTLJOFOF��

)BTUJHIFU��7J�LKFOOFS�OÌ�GSFTFTUÌMFUT�
TU�SSFMTF�PH�EFU�NBUFSJBMFU�WJ�TLBM�GSFTF�J��
1S�W�Ì�TUJMMF�JOO��IBTUJHIFUFO�QÌ�ESFJFIKVMFU�
VU�GSB�TLKFNBFU��3JLUJH�IBTUJHIFU�HJS�FU�HMBUU�
TOJUU�VUFO�TWJNFSLFS�

(SPWJOOTUJMM�GSFTFEZCEFO�PWFS�FO�
�QMBUFLBOU
�PH�TKFLL�EZCEFO�QÌ��ZFNÌM��
1S�W�Ì�ESFJF�BOTMBHFU
�PH�WVSEÏS�GSFTFEZCEFO�
USJOO�GPS�USJOO�UJM��NBLTJNBM�GSFTFEZCEF��

'SFTFTUÇM

/Ç�FS�EFU�BMWPS����

.POUFSJOH�EFNPOUFSJOH�BW�
GSFTFTUÇM�C�S�BMMUJE�TLKF�G�S�
TUJLLPOUBLUFO�TFUUFT�J�

'SFTFIBTUJHIFU�
C�S�BMMUJE�TUJMMFT�
JOO�G�S�TUJLL�
LPOUBLUFO�TFUUFT�
JOO�

-FT�NFS�PN�PWFSGSFTFS��1Ì�
XXX�HKPFSEFUTFMW�DPN�LBO�EV�
m�OOF�n�FSF�BSUJLMFS�PN�CSVL�BW�
PWFSGSFT
�G�FLT��IWPSEBO�EV�LBO�
GSFTF�EJOF�FHOF�HVMWMJTUFS��-PHH�
EFH�JOO�QÌ�IKFNNFTJEFO
�
PH�T�L�QÌ�jGSFTx��
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'PSTLKFMM�QÌ�PWFSGSFTFS��)FS�UBS�
WJ�VUHBOHTQVOLU�J�FO�CFTUFNU�
NPEFMM��1Ì�BOESF�NPEFMMFS�LBO�
TFMWTBHU�CSZUFSF�PH�JOOTUJMMJOHFS�
TF�IFMU�BOOFSMFEFT�VU
�NFO�
QSJOTJQQFOF�FS�EF�TBNNF�
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�� (K�S�%FU�4FMW��t��������
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(SPWJOOTUJMMJOH��5B�UBL�J�IÌOEUBLFOF�NFE�
CFHHF�IFOEFS
�PH�TFUU�GPUQMBUB�SFUU�NPU�
FNOFU�TMJL�BU�GSFTFTUÌMFU�BLLVSBU�HÌS�GSJ�BW�
LBOUFO��1SFTT�GSFTFTUÌMFU�OFE�TMJL�BU�EFU�
PNUSFOU�FS�J��OTLFU�EZCEF��-ÌT�EFOOF�
EZCEFO�NFE�MÌTFTQBLFO��

.FE�MÇTFTQBLFO�GPSUTBUU�GBTUMÇTU�
JOOTUJMMFS�EV�EZCEFBOTMBHFU�TPN�MÌTFT�
NPU�USJOOBOTMBHFUT�OFEFSTUF�USJOO�TPN�
IFS�FS�EFO��NBLTJNBMF�GSFTFEZCEFO��

4PN�HSVOOSFHFM�G�SFT�GSFTFO�NPU�
VSFU
�SVOEU�FNOFU��)FS�WJM�GSFTFTUÌMFU�
CJUF�TFH�JOO�J�USFFU�PH�HJ�FU�GJOU�PH�HMBUU�
SFTVMUBU��7FE��GSFTJOH�NFE�VSFU�WJM�
GSFTFTUÌMFU�EZUUF�GSFTFO�CPSU�GSB�
FNOFU�PH�IBLLF��

)FS�FS�EZCEFBOTMBHFU�MÇTU�GBTU�NPU�EFU�
OFEFSTUF�USJOOFU�J�USJOOBOTMBHFU�PH�
EFSNFE�J�NBLTJNBM�GSFTFEZCEF�

'JOJOOTUJMMJOH��%ZCEFBOTMBHFU�FS�GPSUTBUU�
MÌTU�GBTU�UJM�NBLTJNBM�GSFTFEZCEF
�NFO�
USJOOBOTMBHFU�FS�ESFJFU�TMJL�BU�EFO�G�STUF�
GSFTJOHB�JLLF���GKFSOFS�TÌ�NZF��5SJOOBOTMBHFU�
ESFJFT�USJOO�GPS�USJOO�o�J�GMFSF�BSCFJET�
PNHBOHFS�o�UJM�EV�PQQOÌS�GVMM�GSFTFEZCEF�

1Ç�NPUTBUU�TJEF�BW�EFUUF�FNOFU�TLBM�EV�
EZUUF�GSFTFO�WFLL�GSB�EFH�TFMW�GPS�Ì�PQQOÌ�
SJLUJH�GSFTFSFUOJOH��&O�QSPEVTFOU�TLSJWFS�J�
NBOVBMFO�BU�GSFTFO�LBO�CMJ�TMÌUU�VU�BW�
IFOEFOF�EJOF�WFE�GFJM�GSFTFSFUOJOH��4Ì�
HBMU�HÌS�EFU�OFQQF��

4UBSU�NBTLJOFO
�PH�QS�W�GPSTLKFMMJHF�
GSFTFSFUOJOHFS��)PME�HPEU�GBTU�QÌ�GSFTFO
�
PH�GSFT�CÌEF�NFE�PH�NPU�VSFU��4F�EFO�
UZEFMJHF�GPSTLKFMMFO�QÌ�SFTVMUBUFU�

%SFJ�QÇ�GJOKVTUFSJOHTLOBQQFO
�
PH�QS�W��GPSTLKFMMJHF�GSFTFEZCEFS��
0QQPWFS�GPS�NJOTLFU�QSPGJM�PH�OFEPWFS�
GPS��LU�GSFTFEZCEF��

'SFT�OÇ�FO�QMBUFLBOU�NFE��OTLFU�
�GSFTFEZCEF�PH�J�SJLUJH�GSFTF�SFUOJOH��
'SFT�J�FU�KFWOU�HMJEFOEF�UFNQP�VUFO�Ì�
QSFTTF�QÌ�o�CBSF�MB�GSFTFTUÌMFU��BSCFJEF��

(SPWJOOTUJMMJOH�BW�
GSFTFEZCEF�C�S�BMMUJE�
TLKF�G�S�EV�TFUUFS�JOO�
TUJLLPOUBLUFO�

'SFTFEZCEF 'SFTFSFUOJOH

%FOOF�QSPTFEZSFO�
FS�CBSF�O�EWFOEJH�
NFE�TUPSF�GSFTFTUÇM�
PH�TUPS�GSFTFEZCEF�

'�MH�NFE�J�OFT
UF�OVNNFS��
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07&3'3&4&/
O�0WFSGSFTFOT�GVOLTKPO�
O��7&-4&3��
� t�*OOTUJMMJOH�J�QSBLTJT�
� t�'SFTFEZCEF�
� t�'SFTFSFUOJOH�
� t�4UBSU�NBTLJOFO�

'3&4&45ª-
O�4MJL�GVOHFSFS�FU�
� GSFTFTUÌM�
O�'PSTLKFMMJHF�UZQFS
� GSFTFTUÌM�
O��7&-4&3��
� "WSVOE�FO�CPSEQMBUF�
� LBOU�NFE�LBOUGSFTFTUÌM�

'�3*/(�"7�'3&4&/
O�4MJL�TUZSFS�EV�FUUFS
� FJ�SFUUTLJOOF��
O�1BSBMMFMMBOMFHH
�TJSLFM��
� BOMFHH
�LVSWFBOMFHH�
O��7&-4&��
� #SVL�EF�GPSTLKFMMJHF���
� BOMFHHFOF�

'3&4�.&%�,01*3*/(�
O�,PQJSJOHFOT�NVMJHIFUFS�
O�.POUFSJOH�BW�LPQJSJOH��
� PH�PQQNÌMJOHTUJQT�
O�,K�Q�NBMFS
��FMMFS��
� MBH�EFN�TFMW��
O��7&-4&���
� 4MJL�CSVLFT�LPQJSJOHFO��
� N�N�

41&4*"-."-&3�	+*((&3
�
O�4JOLJOH�PH�TWBMFIBMF�
� TBNNFOG�ZOJOHFS�
O�0QQNÌMJOH
�
� PQQTQFOOJOH�BW�NBMFS�
O��7&-4&��
� 4BNNFOG�ZOJOHFS�NFE�
� FMFHBOUF�TWBMFIBMFS�

'3&4*/(�'03�
7*%&3&,0..&/%&�
O�0QQTQFOOJOH�J�
� GSFTFCPSE�
O�1SPGJM��PH�LPOUSBQSPGJM�
O��7&-4&��
� -BH�FJ�TLBQE�S�NFE�VTZO��
� MJHF�TBNNFOG�ZOJOHFS�

4-*,�'6/(&3&3�&5�'3&4&45ª-�

'SFTFTUÌM�NFE�MBOHU�TLBGU
7FE�BSCFJEFS�NFE�TUPS�GSFTFEZCEF�LBO�
EFU�W�SF�GSJTUFOEF�Ç�TQFOOF�GBTU�GSFTF�
TUÇMFU�ZUUFSTU�J�DIVDLFO��'PSTUÇFMJH
�NFO�
BCTPMVUU�JLLF�UJMSÇEFMJH��)FS�NÇ�IFMMFS�
MPNNFCPLB�ZUF�TJUU�UJM�JOOLK�Q�BW�FU�
GSFTFTUÇM�NFE�FLTUSB�MBOHU�TLBGU
�TMJL�BU�
EFU�LBO�TQFOOFT�GPSTWBSMJH�GBTU��

�*�G�STUF�LVSTMFLTKPO�TBUUF�WJ�GPLVT�QÇ�PWFSGSFTFOT�GJGGJH�PQQCZHHJOH
�PH�WJ�FS�
GBSUF�BU�EFO�SFUU�PH�TMFUU�FS�FO�FLTUSFNU�

IVSUJHHÇFOEF�NBTLJO
�TPN�EFU�LBO�NPO�
UFSFT�GSFTFTUÇM�QÇ��%FO�LSFBUJWF�EFMFO�BW�
PWFSGSFTFOT�BSCFJE�LBO�UJMTLSJWFT�GSFTF�
TUÇMFOFT�GPSTLKFMMJHF�VUGPSN�JOH
�TPN�NFE�
LPSSFLU�PQQTQFOOJOH
�HJS�LVSWFEF�QSPGJ�
MFS�FMMFS�TQPS�NFE�SFUUF�PH�jTLKFWFv�WJO�
LMFS��*�EFOOF�MFLTKPOFO�CMJS�WJ�EVT�NFE�
LBOUGSFTFTUÇM
�PH�J�MFLTKPO���WJTFS�WJ�NF�
UPEFS�PH�IKFMQFWFSLU�Z�UJM�G�SJOH�BW�GSFTF�
TUÇM�VUFO�LVMFMBHFSTUZSJOH��

*�G�STUF�MFLTKPO�M�SUF�WJ�IWPSEBO�PWFSGSFTFO�
FS�CZHE�PQQ��/Ì�LPNNFS�WJ�UJM�EFU�TPN�HK�S�
NBTLJOFO�HFOJBM�UJM�FO�MBOH�SFLLF�PQQHBWFS�

"OMFHHTGMBUFO�FS�WJLUJH
%FU�FS�WJLUJH�BU�LVMFMBHFSFUT�LBOU�IBS�FJ�
TPMJE�BOMFHHTGMBUF�NPU�FNOFU��%FSGPS�
NÇ�NBUFSJBMFUT�UZLLFMTF�UJMQBTTFT�UJM�
LBOUGSFTFTUÇMFUT�TU�SSFMTF��1Ç�CJMEFU�LBO�
EV�TF�BU�GSFTFTUÇMFU�JLLF�LBO�TUJMMFT�UJM�
EZQFSF�GSFTJOH�VUFO�BU�LVMFMBHFSFU�NJTUFS�
BOMFHHFU�NPU�LBOUFO��4LBM�GSFTJOHFO�
GPSFUBT�EZQFSF
�NÇ�EV�CSVLF�FJ�IKFMQF�MJTU�
TPN�QMBTTFSFT�VOEFS�FNOFU�

*�QSJOTJQQFU�CBSF�UP�UZQFS
4FMW�PN�EV�LK�QFS�FU�TFUU�GSFTFTUÇM
�TPN�
JOOFIPMEFS�BETLJMMJHF�GSFTFTUÇM
�TFT�EFU�
UZEFMJH�BU�EFU�FS�jUP�TMBHTv�GSFTFTUÇM��1Ç�
CJMEFU�PWFS�FS�GSFTFTUÇMFU�UJM�I�ZSF�GPSTZOU�
NFE�FU�LVMFMBHFS
�PH�TUÇMFU�UJM�WFOTUSF�FS�
VUFO�LVMFMBHFS��"MMF�GSFTFTUÇM�NFE�LVMFMB�
HFS�CFOFWOFT�LBOUGSFTFTUÇM
�PH�EF�LBO�
jCBSFv�CSVLFT�UJM�GSFTJOH�MBOHT�FO�LBOU��
#SVLFO�BW�GSFTFTUÇM�NFE�LVMFMBHFSTUZ�
SJOH�LSFWFS�CBSF�JOOTUJMMJOH�J�EFO��OTLF�
EF�GSFTFEZCEFO
�LVMFMBHFSFU�T�SHFS�GPS�G��
SJOH�MBOHT�FNOFUT�LBOU�
'SFTFTUÇM�VUFO�LVMFMBHFSTUZSJOH�LBO�
EZLLFT�OFE�PWFSBMU�J�FU�FNOF
�NFO�EFU�FS�
O�EWFOEJH�Ç�CSVLF�IKFMQFNJEMFS�GPS�Ç�
TUZSF�GSFTFO�IWJT�NBO�JLLF�WJM�GPST�LF�
TFH�QÇ�GSJIÇOE��%FU�LBO�JLLF�BOCFGBMFT�

(SVOOMFHHFOEF�
GJOOFT�EFU�UP�
UZQFS�GSFTFTUÌM��
NFE�PH�VUFO�
LVMFMBHFSTUZSJOH�

)JU�PH�JLLF�MFOHFS��LVMFMBHFSTUZSJOHFO�
LBO�JLLF�TJUUF�MFOHFS�OFEF�VUFO�Ì�NJTUF�
UBLFU�QÌ�FNOFU�

'SFTFTUÌM

'SFTFTUÌMFU�NFE�
EFU�MBOHF�TLBGUFU�
LBO�LPNNF�J�
EZCEFO
�EFS�EFU�
BOESF�NÌ�HJ�PQQ�
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/05'3&4&45ª-
"W�GSFTFTUÌMFOF�FS�OPUGSFTFTUÌM�EF�NFTU�CSVLUF��
%FSFT�HK�SFNÌM�FS�VUBMMJHF
�EF�GSBNCSJOHFS�
MBOHF�IVMM
�TQPS�UJM�TLZWFE�SFS�PH�JOOGFMUF�
IFOHTMFS�PH�CFTMBH�

)6-,*-'3&4&45ª-�
'�S�WJTU�NFE�LVMFMBHFS
�TPN�jCBSFx�GSBNCSJOHFS�
FO�LWBSUTJSLFM��%FU�WJTUF�IVMLJMTUÌMFU�EZLLFT�OFE�
J�FNOFU�PH�MBHFS�FU�IBMWTJSLFMGPSNFU�TQPS�o�
G�FLT��UJM�TLK�S �ɻ�MFS�NFE�TQPS�WFE�LBOUFO��

/05'3&4&45ª-
%V�LBO�GSFTF�O�ZBLUJH�NFE�FU�GSFTFTUÌM�TPN�
QBTTFS��4LBM�EV�GSFTF�FU����NN�TQPS
�LBO�EFU�
HK�SFT�J�n�FSF�BSCFJETPNHBOHFS�NFE�FU�UZOOF�
SF�GSFTFTUÌM
�NFO�OPUTUÌM�GÌT�J�NBOHF�TU�SSFMTFS�

4*/,&'3&4&45ª-
#SVLFT�UJM�TLKVMUF�N�CFMTLK�UFS�PH�UJM�EF�TZOMJHF�
PH�TW�SU�EFLPSBUJWF�jTWBMFIBMF�TLK�UFOFx��*�
LVSTMFLTKPO���LBO�EV�M�SF�Ì�MBHF�TWBMFIBMF�
TBNNFOG�ZOJOHFS�WFE�IKFMQ�GSB�FU�TQFTJFMU�
TJOL�GSFTFBQQBSBU�

7�/05�'3&4&45ª-
(JS�FU�TQPS�NFE����HSBEFS�TJEFS�PH�WFE�ZUUFS�
MJHFSF�EZCEFJOOTUJMMJOH�NFE�MPEESFUU�LBOU��� �
7�OPU�GSFTFTUÌM�CSVLFT�CMBOU�BOOFU�UJM�TLSJGU�PH�
EFLPSFSJOH
�NFO�EFU�FS�OFTUFO�CBSF�EJO�
GBOUBTJ�TPN�TFUUUFS�HSFOTFS�GPS�GSFTFTUÌMFUT�
CSVLTPNSÌEFS�

'3&4&45ª-�40.�,3&7&3�45:3*/(�
%FOOF�UZQF�GSFTFTUÌM�FS�JLLF�CFSFHOFU�UJM�
G�SJOH�QÌ�GSJ�IÌOE��-B�EFH�PWFSCFWJTF�WFE�
Ì�TFOLF�FU�OPUTUÌM�OFE�J�FU�QMBUFTUZLLF�
J�FU�GPST�L�QÌ�Ì�USFLLF�FU�SFUU�TQPS��)WJT�
GSFTFTUÌMFU�TLBM�GSBNCSJOHF�QSFTJTF�TQPS
�NÌ�
EF�G�SFT�FUUFS�FU�BOMFHH�TPN�FS�SFUU
�
FMMFS�FUUFS�FO�NBM�	PHTÌ�LBMU�KJHH
�NFE�EF�
�OTLFEF�CVFS�PH�LVSWFS��
� *�OFTUF�LVSTMFLTKPO�	MFLTKPO��
�WJTFS�
WJ�G�SJOHTNFUPEFS
�TPN�TJLSFS�TOPSSFUUF�
GSFTJOHFS
�TJSLFMBOMFHH�PH�GSFTJOH�FUUFS�
FO�LSVN�LBOU��

'034,+&--*(&�'3&4&45ª-45:1&3

4UBSU�NFE�FU�CJMMJH�TFUU
�PH�LK�Q�TÌ�
FWU��n�FSF�BW�EJOF�ZOEMJOHTGSFTFTUÌM�
OÌS�EV�IBS�M�SU�Ì�CSVLF�EFN��5JM�
TQFTJBMPQQHBWFS�LBO�TFUUFOF�
OFQQF�EFLLF�EJUU�CFIPW
�PH�EB�NÌ�
EV�LK�QF�GSFTFTUÌMFOF�TFQBSBU�

5*14

'SFTFTUÌM�J�TFUU
'PS�GÇ�ÇS�TJEFO�WBS�LK�Q�BW�GSFTFTUÇM�
FO�LPTUCBS�BGG�SF
�PH�EF�CMF�EFSGPS�
LK�QU�FUU�BE�HBOHFO�J�UBLU�NFE�PQQ�
HBWFLSBW�PH�CFIPW��%FU�FS�TUBEJH�
NVMJH�m�PH�UJM�TQFTJFMMF�PQQHBWFS�
O�EWFOEJH�m�Ç�LK�QF�GSFTFTUÇM�TUZL�
LFWJT
�NFO�EFU�FS�MBOHU�CJMMJHFSF�Ç�
LK�QF�GSFTFTUÇM�J�TFUU��%F�UJMCZT�GSB�
TNÇ�TFUU�J�CPLTFS�NFE�������TUZLL�
UJM�LKFNQFTPSUJNFOUFS�NFE�������
FOIFUFS��4U�STUFEFMFO�FS�LJOFTJTL�
QSPEVTFSU
�PH�EB�EF�EVLLFU�PQQ�QÇ�
NBSLFEFU
�WBS�LWBMJUFUFO�NFSLCBSU�
EÇSMJHFSF�FOO�EF�FVSPQFJTLF��.FO�
GPSCFESFEF�QSPEVLTKPOTUFLOJLLFS�
IBS�HJUU�EF�LJOFTJTLF�GSFTFTUÇMFOF�FO�
I�Z�TUBOEBSE
�TPN�TJLSFS�EFN�FJ�
BLTFQUBCFM�MFWFUJE�J�GPSIPME�UJM�
QSJTFO�

%FU�FS�NFTU�
GPSOVGUJH�Ì�LK�QF�
GSFTFTUÌM�J�TFUU�

4�3&/�45&/4(ª3%
4PN�M�SFS�QÌ�LVSTFU�IBS�WJ�WBMHU�4�SFO�4UFOTHÌSE��)BO�IBS�BSCFJEFU�GPS�(K�S�%FU�4FMW�J�PWFS�
���ÌS�PH�IBS�TUPS�FSGBSJOH�NFE�USFBSCFJE��4�SFO�4UFOTHÌSE�LK�QUF�TJO�G�STUF�IÌOEPWFSGSFT�
J������PH�IBS�W�SU�CFHFJTUSFU�GPS�NBTLJOFO�IFMU�TJEFO�EFOHBOH�

)"45*()&5&/�4,"-�1"44&
+P�TU�SSF�EJBNFUFS�GSFTFTUÌMFU�IBS
�
KP�MBWFSF�TLBM�IBTUJHIFUFO�QÌ�NBT�
LJOFO�TFUUFT��0H�KP�IBSEFSF�USF�EV�
GSFTFS�J
�KP�SBTLFSF�TLBM�TUÌMFU�ESFJF�
SVOEU
�NFOT�EFU�BSCFJEFS�
-FT�NZF�NFS�J�LVSTFUT�G�STUF�EFM�J�
(K�S�%FU�4FMW�OS���������FMMFS�QÌ�
XXX�HKPFSEFUTFMW�DPN�
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4*,,&3)&5
)VTL�CSJMMFOF��0WFSGSFTFO�
LBTUFS�GSB�TFH�TU�W�PH�n�JT
�
PH�TFMW�PN�EFO�FS�GPSTZOU�
NFE�FO�QMBTUTLKFSN�TPN�GBOHFS�
PQQ�EFU�WFSTUF
�C�S�EV�CSVLF�
TJLLFSIFUTCSJMMFS
�OÌS�EV�GSFTFS��
7VSEÏS�PHTÌ�I�STFMTWFSO�

'"4'3&4&45ª-
&LTFNQFM�QÌ�GSFTFQSPm�MFOT�FOESJOH�OÌS�GSFTF�
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