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;OL�KL]LSVWLY�THRLZ�\ZL�VM�JVU[YHJ[VYZ�HUK�Z\WWSP�

LYZ�^OV�\ZL�*�*�TL[OVKZ�HUK�TH[LYPHSZ�
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<ZL�V\[KVVY�NYLLU�ZWLJ[Y\T�SPNO[PUN�VU�TPNYH[VY`�

YV\[LZ�

������,QWHJUDWH�5HQHZDEO\�3RZHUHG��+HDOWK\�
0RELOLW\

:\WWVY[�[OL�\ZL�VM�J\YYLU[�ZVSHY�PUJVTL�MVY�TVIPSP[`�

PU�[YHUZWVY[�[V��MYVT�HUK�PU�[OL�HYLH��

,_HTWSLZ��*VSSHIVYH[L�^P[O�]LOPJSL�THU\MHJ[\YLYZ�[V�

\ZL�*�*�JYP[LYPH�Z\JO�HZ�KLZPNU�MVY�KPZHZZLTIS`�HUK�

TH[LYPHSZ�MVY�PTWYV]PUN�]LOPJSL�PU[LYPVY�HPY�X\HSP[`�^OLU�

HJX\PYPUN�ZLY]PJL�]LOPJSLZ�MVY�[OL�I\PSKPUN��7YV]PKL�

ZVSHY�WV^LYLK�JOHYNPUN�Z[H[PVUZ�MVY�LSLJ[YPJ�JHYZ�

������3URWHFW�2FFXSDQWV�IURP�(QYLURQPHQWDO�
+D]DUGV

(��;OL�I\PSKPUN�TLHZ\YHIS`�WYV[LJ[Z�VJJ\WHU[Z�

MYVT�HK]LYZL�UVYTHS�LSLTLU[Z��L�N��OHYTM\S�UVPZL��

IPVSVNPJHS�[OYLH[Z�Z\JO�HZ�TVSK�HUK�PUMLZ[H[PVUZ��

WYLJPWP[H[PVU��HUK�V\[ZPKL�WVSS\[PVU��

)��;OL�I\PSKPUN�JHU�HKHW[�[V�UH[\YHS�L_[YLTLZ�I`�

\ZPUN�PUUV]H[P]L�[LJOUVSVNPLZ�[V�WYV[LJ[�VJJ\WHU[Z�

MYVT�L_[YLTL�L]LU[Z�Z\JO�HZ�LHY[OX\HRL��[VYUHKV��

O\YYPJHUL��ZHUKZ[VYT��ÅVVK��OLH[��JVSK�HUK�YHKPH�

[PVU�

�������&RQVLGHU�$HVWKHWLF�2SLQLRQV�RI�
6WDNHKROGHUV

7YV]PKL�PU[LUKLK�VJJ\WHU[Z�HUK�]PL^LYZ�VM�H�I\PSK�

PUN�^P[O�[OL�VWWVY[\UP[`�[V�Q\KNL�P[Z�ILH\[`�HUK�

LUQV`HIPSP[ �̀�;OPZ�YLX\PYLZ�PU]VS]PUN�PU[LUKLK�VJJ\�

WHU[Z�HUK�]PL^LYZ�PU�[OL�KLZPNU�WYVJLZZ��

,_HTWSLZ��>OPSL�HLZ[OL[PJZ�HYL�KPMÄJ\S[�[V�X\HU[PM �̀�

[OL�HJ[�VM�PU]VS]PUN�Z[HRLOVSKLYZ�PU�[OL�WYVJLZZ�JHU�IL�

X\HU[PÄLK�[OYV\NO�JVUZ\S[H[PVUZ��JYLH[PUN�PU[LYHJ[P]L�

^LIZP[LZ��HUK�JYLH[PUN�WO`ZPJHS�WHY[PJPWH[PVU�ZWHJL�

^OLYL�Z[HRLOVSKLYZ�JHU�ZLL�WSHUZ�MVY�[OL�I\PSKPUN�

MVY�L_HTWSL�I`�THRPUN�[OLT�OHYKLY�[V�KPZHZZLTISL��

)LJH\ZL�VM�[OPZ��*�*�LTWOHZPaLZ�KLZPNUPUN�TH[LYPHSZ�

VY�PUNYLKPLU[Z�HJJVYKPUN�[V�[OL�PU[LUKLK�\ZL�WLYPVK�VM�

[OL�WYVK\J[��[V�WYVTV[L�WYHJ[PJHS�YLJV]LY`�VM�TH[LYPHSZ�

ZV�[OL`�JHU�IL�\ZLK�PU�UL^�WYVK\J[Z��

+LZPNU�MVY�(ZZLTIS �̀�+PZHZZLTIS`�HUK�9L]LYZL�

3VNPZ[PJZ�

4H[LYPHSZ�7VVSPUN��;OPZ�VJJ\YZ�^OLYL�KP]LYZL�PUK\Z�

[YPLZ�KL]LSVW�H�WVVS�VM�KLÄULK�TH[LYPHSZ�[V�HJOPL]L�

LJVUVT`�VM�ZJHSL��JVTTLYJPHS�ÅL_PIPSP[ �̀�HUK�PTWYV]LK�

X\HSP[ �̀

7YLMLYYLK�0UNYLKPLU[Z�3PZ[Z��7�3PZ[Z���;OLZL�HYL�SPZ[Z�

VM�WVZP[P]LS`�KLÄULK�PUNYLKPLU[Z�[OH[�HYL�KLZPNULK�[V�

IL�\ZLK�MVY�TH[LYPHSZ�HJJVYKPUN�[V�[OLPY�KLÄULK�\ZL�PU�

IPVSVNPJHS�VY�[LJOUPJHS�WH[O^H`Z��

������,QWHJUDWH�'LYHUVH�8VH�ZLWK�)HDWXUHV�WKDW�
$SSO\�&�&�&ULWHULD�

;V�TH_PTPaL�LMMLJ[P]LULZZ��[OL�I\PSKPUN�HUK�ZP[L�

WLYMVYT�KP]LYZL�M\UJ[PVUHS�\ZLZ�^OPSL�JVU[YPI\[PUN�

LULYN`�HUK�IPVKP]LYZP[`�HZ�^LSS�HZ�ILULÄJPHS�JSPTH[L��

^H[LY��HUK�HPY�JVTWVULU[Z�

,_HTWSLZ�VM�PU[LNYH[PVU��0U[LNYH[L�M\UJ[PVUHS�\ZLZ�

Z\JO�HZ�9LJYLH[PVU��:OVWWPUN��+PUPUN��4HU\MHJ[\YPUN�

HUK�4VK\SHY�KLZPNU�^P[O�*�*�MLH[\YLZ�Z\JO�HZ�JSLHU�

PUN�HPY�HUK�^H[LY��HUK�WYVK\JPUN�LULYN �̀

������,QWHJUDWH�1DWXUDO�/LJKW�ZLWK�,QQRYDWLYH�
$UWLILFLDO�/LJKW

>OLYL]LY�WYHJ[PJHISL�MVY�[OL�¸PU[LUKLK�\ZL¹�VM�

[OL�I\PSKPUN��UH[\YHS�SPNO[�PZ�THKL�H]HPSHISL�[V�[OL�

TH_PT\T�U\TILY�VM�VJJ\WHU[Z�HUK�PU[LNYH[LK�^P[O�

HY[PÄJPHS�SPNO[�[V�WYV]PKL�H�JVUZPZ[LU[�X\HSP[`�VM�SPNO[�

,_HTWSLZ��:R`SPNO[Z��ÄILY�VW[PJ�[YHUZTPZZPVU�VM�

KH`SPNO[��SVJH[PUN�^VYR�ZWHJLZ�ULHY�^PUKV^Z��(Y[PÄJPHS�

SPNO[��+LZPNU�PUUV]H[P]L�SPNO[�ZVS\[PVUZ��L�N��\ZL�ZLUZVYZ�

[V�HKQ\Z[�HY[PÄJPHS�SPNO[PUN�MVY�JOHUNLZ�PU�UH[\YHS�SPNO[PUN�

JVUKP[PVUZ��+LZPNU�NSHYL�MYLL�PUKPYLJ[�PUKVVY�SPNO[PUN��
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����6HW�*RDOV��0LOHVWRQHV�	�
5RDGPDSV�

0[�PZ�WVZZPISL�[V�X\HU[PM`�*�*�PUUV]H[PVU�[OYV\NO�[OL�

WYVJLZZ�VM�Z[H[PUN�.VHSZ�HUK�LZ[HISPZOPUN�4PSLZ[VULZ�

HUK�9VHKTHWZ��;OL�THPU�JVTWVULU[Z�VM�[OPZ�WYVJLZZ�

JHU�IL!

�������6WDWH�,QWHQWLRQV

:[H[L�`V\Y�PU[LU[PVUZ�MVY�[OL�I\PSKPUN�I`�LZ[HISPZOPUN�

.VHSZ�[OH[�HKKYLZZ�WYPUJPWSL�*�*�JYP[LYPH�

�������'HILQH�´8VH�3HULRGVµ�IRU�WKH�%XLOGLQJ��
3URGXFWV�DQG�0DWHULDOV

(�9VHKTHW�PZ�Z[HY[LK�I`�LZ[HISPZOPUN�H�¸+LÄULK�<ZL�

7LYPVK¹�MVY�[OL�I\PSKPUN��;OL�+LÄULK�<ZL�7LYPVK�PZ�

HU�LZ[PTH[LK�¸YLJV]LY`�KH[L¹�^OLU�[OL�.VHSZ�^PSS�IL�

HJOPL]LK�HUK�[OL�I\PSKPUN�^PSS�IL�YLWSHJLK�VY�Z\IZ[HU�

[PHSS`�YLUV]H[LK��;OPZ�JHU�IL�������`LHYZ��PUJS\KPUN�[OL�

WSHUUPUN�WLYPVK�WYPVY�[V�JVUZ[Y\J[PVU��

;OL�������`LHY�[PTLMYHTL�PZ�ZLSLJ[LK�ILJH\ZL�P[�PZ�PU�

[OL�YHUNL�VM�TVZ[�ÄUHUJPUN�TLJOHUPZTZ�HUK�PU�[OL�

JHYLLY�[PTLMYHTL�VM�THU`�THUHNLYZ�^OV�^PSS�Z[PSS�IL�

HJ[P]L�PU�[OL�PUK\Z[Y`�K\YPUN�[OH[�WLYPVK��HSSV^PUN�[OLT�

[V�ZLL�[OL�YLZ\S[Z�VM�[OLPY�^VYR��0[�PZ�HSZV�ZLSLJ[LK�[V�

KLTVUZ[YH[L�[OLYL�PZ�UV�[PTL�[V�^HP[����VY����`LHYZ�[V�

PTWSLTLU[�*�*�PTWYV]LTLU[Z��*OHUNLZ�HYL�YLX\PYLK�

TVYL�\YNLU[S`�[OHU�[OH[�

����([SUHVV�,QWHQWLRQV�DV�0HDVXUDEOH�
*RDOV

)LJH\ZL�UV�I\PSKPUN�JHU�`L[�IL�����WLYJLU[�*YHKSL�[V�

*YHKSL���HUK�PU�HJJVYKHUJL�^P[O�*�*�JYP[LYPVU��������

:[H[L�@V\Y�0U[LU[PVUZ��P[�PZ�PTWVY[HU[�[V�KLÄUL�`V\Y�PU[LU�

[PVUZ�MVY�^OH[�*�*�HZWLJ[Z�[OL�I\PSKPUN�^PSS�MVJ\Z�VU�

0U[LU[PVUZ�JHU�IL�L_WYLZZLK�HZ�TLHZ\YHISL�.VHSZ��

;V�HJOPL]L�.VHSZ�P[�PZ�WVZZPISL�[V�ZL[�4PSLZ[VULZ�^P[O�

KLÄULK�KH[LZ��[OLU�PU[LNYH[L�[OVZL�4PSLZ[VULZ�PU[V�H�

*�*�9VHKTHW��

���0HDVXULQJ�LQWHQWLRQV��
PLOHVWRQHV�	�URDGPDSV

+RZ�FDQ�SURJUHVV�WRZDUG�&UDGOH�WR�&UDGOH��EH�PHDVXUHG"

4V]LHISL�WYVK\J[Z�JHU�IL�PTWYV]LK�V]LY�[PTL�[V�LUOHUJL�
X\HSP[`�HZ�UL^LY�VW[PTPaLK�WYVK\J[Z�ILJVTL�H]HPSHISL�



���� ���0HDVXULQJ�LQWHQWLRQV��PLOHVWRQHV�	�URDGPDSV�

LYH[PVUZ�[\YU�V]LY�TVYL�X\PJRS �̀�0[�PZ�PTWVY[HU[�[V�WSHU�

MVY�[OLZL�KP]LYZL�]LSVJP[PLZ�VM�TH[LYPHSZ�I`�LZ[HISPZOPUN�

4PSLZ[VULZ�

������(VWDEOLVK�0LOHVWRQHV�DQG�,QQRYDWLRQ�
,QFHQWLYHV

4PSLZ[VULZ�HYL�PTWVY[HU[�[V�LZ[HISPZO�H[�L]LY`�WYVQLJ[�

Z[HNL��MYVT�WSHUUPUN�[OYV\NO�JVUZ[Y\J[PVU�HUK�VWLYH�

[PVU��;OLZL�HSSV^�I\PSKPUNZ�[V�X\HU[PÄHIS`�PTWYV]L�V]LY�

[PTL�

4PSLZ[VULZ�JHU�IL�\ZLK�HZ�PUUV]H[PVU�PUJLU[P]LZ�MVY�

I\PSKLYZ�HUK�I\PSKPUN�THUHNLYZ�I`�KLÄUPUN�ÄUHU�

JPHS�[HYNL[Z�Z\JO�HZ�ZH]PUNZ�MYVT�YLJ`JSPUN�^H[LY�VY�

NLULYH[PUN�LULYN �̀�;OLZL�PUJLU[P]LZ�WYVTV[L�JVUZ[HU[�

PUUV]H[PVU�

4PSLZ[VULZ�JHU�IL�WSV[[LK�HSVUN�[OL�]LY[PJHS�HUK�OVYP�

aVU[HS�H_PZ�VM�H�*�*�9VHKTHW��6UL�H_PZ�KLZJYPILZ�[OL�

SL]LS�VM�ILULÄ[Z�MVY�Z[HRLOVSKLYZ��;OL�V[OLY�H_PZ�ZOV^Z�

[OL�+LÄULK�<ZL�7LYPVK�MVY�[OL�I\PSKPUN��:LL�-PN����

+LÄULK�<ZL�7LYPVKZ�JHU�HSZV�IL�LZ[HISPZOLK�MVY�WYVK�

\J[Z�[OH[�HYL�WHY[�VM�H�I\PSKPUN��HUK�[OH[�TV]L�[OYV\NO�

[OL�I\PSKPUN�K\YPUN�P[Z�\ZL�WLYPVK��;OLZL�<ZL�7LYPVKZ�

^PSS�]HY`�MYVT�`LHYZ�[V�H�ML^�TVU[OZ��^LLRZ�VY�KH`Z��

KLWLUKPUN�VU�[OL�WYVK\J[�

7\YWVZLZ�VM�+LÄULK�<ZL�7LYPVKZ�VY�9LJV]LY`�+H[LZ�PU�

H�I\PSKPUN!

(��7YV]PKL�[PTLMYHTLZ�K\YPUN�^OPJO�JVU[PU\V\Z�

PTWYV]LTLU[Z�JHU�IL�THKL�[V�TLL[�TLHZ\YHISL�

.VHSZ��

)��3L[�THU\MHJ[\YLYZ�HUK�I\PSKPUN�V^ULYZ�HUK�

VWLYH[VYZ�RUV^�^OLU�WYVK\J[Z�OH]L�[V�IL�YLWSHJLK��

*��3L[�YLJ`JSLYZ�RUV^�^OLU�[OL`�NL[�TH[LYPHSZ�IHJR�

MVY�YLJ`JSPUN�

,_HTWSL��+LÄUPUN�<ZL�7LYPVKZ�MVY�WYVK\J[Z�[OH[�TV]L�

[OYV\NO�H�I\PSKPUN!

4HU`�¸NYLLU¹�I\PSKPUN�TL[OVKZ�MVJ\Z�VU�ZWH[PHS�WSHU�

UPUN�HUK�IHZPJ�JVUZ[Y\J[PVU�TH[LYPHSZ��/V^L]LY��[OL�

HTV\U[�VM�TH[LYPHSZ�[OH[�TV]L�[OYV\NO�H�I\PSKPUN�K\Y�

PUN�P[Z�VWLYH[PVU�JHU�LX\HS�VY�L_JLLK�TH[LYPHSZ�PU�[OL�

Z[Y\J[\YL��;OVZL�¸OPNO�]LSVJP[`�TH[LYPHSZ¹�Z\JO�HZ�M\Y�

UPZOPUNZ�JHU�OH]L�NYLH[LY�PTWHJ[Z�VU�[OL�^LSS�ILPUN�VM�

VJJ\WHU[Z�[OHU�[OL�Z\WLYZ[Y\J[\YL�ILJH\ZL�VJJ\WHU[Z�

HYL�VM[LU�TVYL�KPYLJ[S`�L_WVZLK�[V�[OLT�

4VZ[�WYVK\J[Z�JHU�IL�HZZPNULK�HU�LZ[PTH[LK�+LÄULK�

<ZL�7LYPVK�[OH[�MVYLJHZ[Z�[OLPY�TV]LTLU[�PU[V�HUK�V\[�

VM�H�I\PSKPUN��-VY�L_HTWSL��YVVT�KP]PKLYZ��M\YUP[\YL��

VMÄJL�LX\PWTLU[��ÅVVY�HUK�^HSS�JV]LYPUNZ��SPNO[PUN��

WHWLY��^H[LY��WSHU[Z�HUK�MVVK��TV]L�[OYV\NO�I\PSK�

PUNZ�PU�SHYNL�X\HU[P[PLZ�H[�]HY`PUN�¸]LSVJP[PLZ¹��,ULYN`�

Z`Z[LTZ�Z\JO�HZ�I\PSKPUN�PU[LNYH[LK�WOV[V]VS[HPJZ�HUK�

OLH[�L_JOHUNL�HYL�HSZV�YLUL^LK�^P[O�PTWYV]LK�[LJO�

UVSVNPLZ�K\YPUN�[OL�+LÄULK�<ZL�7LYPVK�VM�H�I\PSKPUN��

;OL�X\PJRLY�]LSVJP[PLZ�VM�Z\JO�WYVK\J[Z�[OYV\NO�I\PSK�

PUNZ�HSSV^�TVYL�YHWPK�*�*�PTWYV]LTLU[Z�[OHU�MVY�

SVUNLY�[LYT�Z[Y\J[\YHS�TH[LYPHSZ��ILJH\ZL�WYVK\J[�NLU�

)PVKP]LYZP[ �̀�*6��YL\ZL��HUK�W\YPM`PUN�HPY�HUK�^H[LY�HYL�
TLHZ\YHISL�PU�WHYRZ�HUK�SHUKZJHWPUN�
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���.VHS��;OL�I\PSKPUN�^PSS�\ZL�[OL�TVZ[�HK]HUJLK�

H]HPSHISL�SL]LS�VM�*YHKSL�[V�*YHKSL��KLÄULK�Z[Y\J[\YHS�

TH[LYPHSZ�Z\JO�HZ�JVUJYL[L�HUK�Z[LLS��

4PSLZ[VULZ��)`�[OL�[PTL�[LUKLYZ�MVY�JVUZ[Y\J[PVU�HYL�

PZZ\LK��I\PSKPUN�WSHUULYZ�^PSS�OH]L�PKLU[PÄLK�[OL�TVZ[�

HK]HUJLK�SL]LS�[OH[�JHU�IL�YLSPHIS`�PTWSLTLU[LK��HUK�

PKLU[PM`�SLHKPUN�*�*�JVTWHUPLZ�PU�ÄLSKZ�Z\JO�HZ�LUNP�

ULLYPUN��M\YUP[\YL�HUK�JVUZ[Y\J[PVU�TH[LYPHSZ�[V�THRL�

Z\YL�[OVZL�JVTWHUPLZ�HYL�THKL�H^HYL�VM�[OL�[LUKLYPUN�

WYVJLZZ�MVY�[OPZ�I\PSKPUN�

���.VHS��;OL�I\PSKPUN�^PSS�IL�H�SLHKPUN�L_HTWSL�VM�*YH�

KSL�[V�*YHKSL��0UUV]H[PVU�7HY[ULYZOPWZ��

4PSLZ[VULZ��7SHUULYZ�^PSS�\ZL�HK]HUJLK�ÄUHUJPHS�[VVSZ�

Z\JO�HZ�+LZPNU��)\PSK��-PUHUJL��4HPU[HPU��6WLYH[L�

�+)-46��[V�LZ[HISPZO�TH[LYPHSZ�WVVSPUN�HUK�+LÄULK�

<ZL�7LYPVKZ��:LY]PJL�JVUJLW[Z�^PSS�IL�PTWSLTLU[LK�MVY�

I\PSKPUN�PU[LNYH[LK�LULYN`�NLULYH[PVU�HUK�LX\PWTLU[�

THPU[LUHUJL��)\PSKPUN�PU[LNYH[LK�WOV[V]VS[HPJ�TH[LYPHSZ�

^PSS�YLWSHJL�V[OLY�I\PSKPUN�JSHKKPUN�[V�ZH]L�JHWP[HS�JVZ[Z�

HUK�PTWYV]L�WH`IHJR�[PTL�MVY�YLUL^HISL�LULYN �̀

5V[L�VU�KLÄUP[PVU��;OL�[LYT�¸JSLHU¹�OHZ�ILLU�\ZLK�

OLYL�HUK�PU�[OL�MVSSV^PUN�;HISL�HUK�-PN\YL�HZ�HU�HIIYL�

]PH[PVU�MVY�Z\IZ[HUJLZ�[OH[�HYL�OLHS[O`�MVY�IPVSVNPJHS�

TL[HIVSPZTZ��HZ�KLZJYPILK�LHYSPLY�PU�[OLZL�JYP[LYPH�

����([DPSOHV�RI�0LOHVWRQHV�LQ�
5HODWLRQ�WR�*RDOV

5V�VUL�PZ�WLYMLJ[�H[�[OL�Z[HY[��*�*�JHU�IL�HJOPL]LK�

[OYV\NO�TLHZ\YLK�WYVNYLZZ�[V^HYK�KLÄULK�PU[LU[PVUZ�

VY�NVHSZ��/LYL�HYL�L_HTWSLZ�VM�X\HU[PÄHISL�NVHSZ�HUK�

[OLPY�YLSH[LK�4PSLZ[VULZ�MVY�*�*�PU�HYLH�HUK�I\PSKPUN�

WSHUUPUN��;OLZL�L_HTWSLZ�HYL�UV[�THUKH[VY`�HUK�^PSS�

]HY`�MYVT�I\PSKPUN�[V�I\PSKPUN�

���.VHS��0U�[LU�`LHYZ��[OL�I\PSKPUN�^PSS�JVU[YPI\[L�HPY�

[V�[OL�V\[ZPKL�LU]PYVUTLU[�[OH[�PZ�JSLHULY�[OHU�[OL�

V\[KVVY�HPY�P[�\ZLZ��

4PSLZ[VULZ��)`�[OL�[PTL�[LUKLYZ�HYL�PZZ\LK��WSHUULYZ�

^PSS�OH]L�H�Z[YH[LN`�MVY�TLHZ\YPUN�V\[KVVY�HPY�X\HSP[`�

PU�[OL�Z\YYV\UKPUN�HYLH��ILULÄJPHS�PUKVVY�HPY�X\HSP[`�

PTWYV]LTLU[Z�HUK�H�SPZ[�VM�[LJOUVSVNPLZ�HUK�Z`Z[LTZ�

[OH[�JHU�JVU[YPI\[L�JSLHU�HPY�[V�V\[KVVY�HPY��

���.VHS��0U�[LU�`LHYZ��[OL�ZP[L�HUK�I\PSKPUN�[VNL[OLY�^PSS�

IL�UL[�NLULYH[VYZ�VM�YLUL^HISL�LULYN �̀�

4PSLZ[VULZ��6U�JVTWSL[PVU�VM�JVUZ[Y\J[PVU�[OL�I\PSK�

PUN�^PSS�IL����WLYJLU[�ZLSM�Z\MÄJPLU[�PU�LULYN`�HUK�JVU�

[HPU�V\[SL[Z�MVY�JOHYNPUN�LSLJ[YPJ�]LOPJSLZ��;OL�Z`Z[LTZ�

^PSS�IL�TVK\SHY�ZV�[OL`�JHU�IL�Z^P[JOLK�V\[�^OLU�
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