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� 5£G�E\FK�Y�WRPWR�Sě¯VSÝYNX�VKUQXO�SUıEÝK�GLVNXVH�SURE¯KDM¯F¯�Y�ÏDVRSL�
VX� 2UJDQRQ� )� QD� Q£PÝW� PQRX� ]DVW£YDQ«� WHRULH� LQWHQFLRQ£OQ¯FK� MVRXFHQ��
D�SUR]DW¯P�ML�W¯P�XNRQÏLO��'LVNXVH�E\OD�GORXK£��]DÏDOD�Y�U�������D�SRNUDÏR�
YDOD�SDN�V�REÏDVQ¿PL�SěHVW£YNDPL�Dŀ�GR�SRVOHGQ¯KR��PLQXO«KR��Ï¯VOD�ÏDVRSL�
VX��REVDKXM¯F¯KR�GıOHŀLW¿�Sě¯VSÝYHN�3��&PRUHMH��������-H�P¿P�¼P\VOHP�QD�
]QDÏLW��Y�NWHU¿FK�ERGHFK�MVHP�SRG�GRMPHP�NULWLFN¿FK�SěLSRP¯QHN�RSRQHQ�
Wı� VY«� Y¿FKR]¯� Q£]RU\� NRULJRYDO�� D� Y�NWHU¿FK� MVHP� QDRSDN� VHWUYDO� QD� VY«P�
VWDQRYLVNX��5R]GÝO¯P� VYıM� Y¿NODG� �Y�Q£YD]QRVWL�QD�XYHGHQ¿�&PRUHMıY�Sě¯�
VSÝYHN��QD�QÝNROLN�WHPDWLFN¿FK�RNUXKı��1HMSUYH�VH�Y\M£Gě¯P�N�Q£PÝWX�QHM�
]£NODGQÝMģ¯PX��

ϭ͘��ǆŝƐƚƵũş�ŝŶƚĞŶĐŝŽŶĄůŶş�ŝŶĚŝǀŝĚƵĂ͍ 

� 0RMH� SěHVYÝGÏHQ¯� R� H[LVWHQFL� LQWHQFLRQ£OQ¯FK� LQGLYLGX¯� Y\FK£]¯� ]� SěHG�
SRNODGX��ŀH�ILORVRILH�PXV¯��QHP£�OL�VH�SURPÝQLW�YH�IDQWDVWLFNRX��E\ħ�WěHED�
GXFKDSOQRX� � VSHNXODFL�� Y\FK£]HW� ]�SěLUR]HQ«KR� MD]\ND� D� UHVSHNWRYDW� MHM��
+QHG�Y�SRÏ£WHÏQ¯�I£]L�QDģ¯�GLVNXVH�MVHP�WR�IRUPXORYDO�WDNWR��

������������������������������������������������������
��� 7DWR�VWDħ�Y]QLNOD�V�SRGSRURX�*UDQWRY«�DJHQWXU\�ÎHVN«�UHSXEOLN\��SURMHNW�3���������
�������
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Q«� ؊VDFURVDQFWXP؈��Q¿EUŀ� MH� N�QÝPX� WěHED�SěLVWXSRYDW� V�NULWLFNRX�REH�
]ěHWQRVW¯��$�L�WR�MH�VQDG�QHVSRUQ«��ŀH�NRULJXMH�OL�ORJLN�Y�QÝÏHP�SěLUR]HQ¿�
MD]\N��PXV¯�N�WRPX�P¯W�L�MDVQ«��LQWHUVXEMHNWLYQÝ�GRVWXSQ«�GıYRG\��3ěL�
UR]HQ¿�MD]\N�MH�WHG\�LQQRFHQW�XQWLO�SURYHG�JXLOW\���6RXVHG¯N�������

� 1D�SR]DG¯�WRKRWR�SěHVYÝGÏHQ¯�MVHP�SDN�Y¯FHNU£W�XYHGO�����ŀH�VH�R�MDN¿FK�
VL� ILNWLYQ¯FK� LQGLYLGX¯FK� �QDSě�� Y�SRK£GN£FK�� POXY¯�� D� ŀH� MH� Y�QLFK� WHG\��
R�QLFK�ěHÏ��D����ŀH�MH�EÝŀQ¿�XŀLYDWHO�MD]\ND�Y�VRXYLVORVWL�V�W¯P�SěHVYÝGÏHQ��ŀH�
WDWR�LQGLYLGXD�Y�U£PFL�Sě¯VOXģQ«KR�NRQWH[WX��QDSě��Y�SRK£GN£FK��H[LVWXM¯��
� 3URWRŀH�MH�WRPX�WDN��DNFHSWXML�YH�VKRGÝ�V�EÝŀQ¿PL�XŀLYDWHOL�MD]\ND�H[LV�
WHQFL�ILNWLYQ¯FK�LQGLYLGX¯��-HMLFK�H[LVWHQFL�MVHP�SDN�Y�GDOģ¯P�RGOLģLO�RG�H[LV�
WHQFH�LQGLYLGX¯�UH£OQ¿FK��D�WR�QD�]£NODGÝ�VNXWHÏQRVWL��ŀH�H[LVWHQFL�ILNWLYQ¯FK�
LQGLYLGX¯�YHULILNXMHPH�]SıVREHP��MHQŀ�MH�QHVOXÏLWHOQ¿�VH�]SıVREHP��M¯Pŀ�YH�
ULILNXMHPH�H[LVWHQFL�LQGLYLGX¯�UH£OQ¿FK��9\FK£]HO�MVHP�SěL�WRP�]�SULQFLSX��ŀH�
MHVWOLŀH� Sě¯WRPQRVW� OLERYROQ«� YODVWQRVWL� )� QD� LQGLYLGXX� [� YHULILNXML� ]SıVR�
EHP�� MHQŀ� MH� ]£VDGQÝ� QHVOXÏLWHOQ¿� VH� ]SıVREHP�� M¯Pŀ� YHULILNXML� Sě¯WRPQRVW�
OLERYROQ«�YODVWQRVWL�*�QD�LQGLYLGXX�\��QHPRKRX�E¿W�YODVWQRVWL�)��*�LGHQWLF�
N«��SRGUREQÝML�R�WRP�YL]�6RXVHG¯N�������������1D]YDO�MVHP�H[LVWHQFL��NWHURX�
VH� Y\]QDÏXM¯� ILNWLYQ¯� LQGLYLGXD�� H[LVWHQF¯� LQWHQFLRQ£OQ¯� D� ]DÏDO� MVHP� RGWXG�
POXYLW�R�RQÝFK�ILNWLYQ¯FK�LQGLYLGX¯FK�MDNR�R�LQGLYLGX¯FK�LQWHQFLRQ£OQ¯FK��
� 9�P«P�SU£YÝ�XYHGHQ«P�P\ģOHQNRY«P�SRVWXSX�Y]EXGLOR�SRFK\EQRVWL�����
FR�UR]XP¯P�VORYHP�؊LQGLYLGXXP؈��D����FR�Y¿UD]HP�؊POXYLWL�Rؒ؈�Sě¯S��؊ěHÏ�
MH�Rؒ��3؈RNXG� MGH�R� ؊LQGLYLGXXP؈�� UR]XP¯P� M¯P�Y�W«WR� VRXYLVORVWL� HQWLWX��
NWHURX� QHO]H� Y�XUÏLW«P� NRQWH[WX� SěLVX]RYDW� MLQ¿P�� M¯ŀ� YģDN� O]H� SěLVX]RYDW�
YODVWQRVWL��'HILQLFH�MH��MDN�SDWUQR��WDN�ģLURN£��ŀH�M¯�O]H�VXEVXPRYDW�MDN�UH£OQ£��
WDN� LQWHQFLRQ£OQ¯� LQGLYLGXD���3RNXG� MGH�R� IU£]L� ؊POXYLWL� Rؒ؈�� Sě¯S�� ؊ěHÏ� MH�
Rؒ؈�UR]XP¯P�SUYQ¯P�]�WÝFKWR�Y¿UD]ı��؊POXYLWL�Rؒ؈��SěLVX]RY£Q¯�QÝMDN«KR�
DWULEXWX�

� 0RMH�Y¿ģH�XYHGHQ«�Y\YR]HQ¯�H[LVWHQFH�LQWHQFLRQ£OQ¯FK�LQGLYLGX¯�Y\FK£]¯�
]�SěHVYÝGÏHQ¯��ŀH�SěLUR]HQ¿�MD]\N�VSROX�VH�]SıVREHP��M¯Pŀ�PX�EÝŀQ¿�XŀLYDWHO�
UR]XP¯��QHY\ŀDGXMH�]�KOHGLVND�ORJLN\�Y�WRPWR�Sě¯SDGX�QÝMDNRX�RSUDYX��3DYHO�
7LFK¿� D� Y�MHKR� ģO«SÝM¯FK� L� MHKR� Y\NODGDÏ� D� SRNUDÏRYDWHO�� SURI�� 3��0DWHUQD��

�HQWLWÝ��NWHU£�MH�R]QDÏRY£QD�JUDPDWLFN¿P�SRGPÝWHP�Sě¯VOXģQ«�YÝW\��
GUXK¿P��؊ěHÏ�MH�Rؒ؈��WXWR�HQWLWX�VDPRWQRX���

������������������������������������������������������
��� 9�MLQ«�VRXYLVORVWL�SRYDŀXML�XYHGHQRX�GHILQLFL�LQGLYLGXD�]D�Sě¯OLģ�ģLURNRX��SURWRŀH�MHM¯�
SRPRF¯�QHO]H�RGOLģLW�SěLUR]HQ£�LQGLYLGXD�RG�DJUHJ£Wı�WÝFKWR�LQGLYLGX¯���
��� 6ORYR� ؊DWULEXW؈� Xŀ¯Y£P� YH� VP\VOX�Xŀ¯YDQ«P�&PRUHMHP� �������� WRWLŀ� WDN�� ŀH� VH� M¯P�
R]QDÏXM¯�YODVWQRVWL� L�Y]WDK\��3RGOH� WRKR� MH� WHG\�QDSě��YH�YÝWÝ�؊-DQ� MH�YÝWģ¯�QHŀ�(YD؈�ěHÏ��
R�-DQRYL��(YD�MH�MHQ�؊]PLĊRY£QD؈��
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�D�PQR]¯�GDOģ¯��RYģHP�VRXG¯��ŀH�MH�WHQWR�PıM�SěHGSRNODG�P\OQ¿��3ěLSRXģWÝM¯��
ŀH� VLFH� LQWHQFLRQ£OQ¯� LQGLYLGXD� MVRX� JUDPDWLFN¿P� SRGPÝWHP�YÝW�� MLFKŀ�Xŀ¯�
Y£PH�SěL�Y\SU£YÝQ¯�R�LQWHQFLRQ£OQ¯FK�LQGLYLGX¯FK��VRXG¯�YģDN��ŀH�JUDPDWLFN¿�
SRGPÝW� Y�WRPWR� Sě¯SDGÝ� QHQ¯� WRWRŀQ¿� V�SRGPÝWHP� ORJLFN¿P�� /RJLFN¿P�
SRGPÝWHP��WM��W¯P��R�ÏHP�SRPRF¯�WDNRY¿FK�YÝW�POXY¯PH��QHQ¯�SRGOH�MHMLFK�
P¯QÝQ¯� LQWHQFLRQ£OQ¯� LQGLYLGXXP�� QDSě��.DUNXOND�� Q¿EUŀ� ]YO£ģWQ¯� GUXK� LQ�
WHQ]H��NWHU«PX�ě¯NDM¯�؊LQGLYLGXRY£�UROH؈��؊¼ěDG؈�DM���
� 7HQWR� Q£]RU� VWRXSHQFı� 7,/N\� ]QDPHQ£� RYģHP� Y¿UD]QRX� NRUHNWXUX�
SěLUR]HQ«KR�MD]\ND��-DNR�WDNRYRX�E\�ML�E\OR�PRŀQR�DNFHSWRYDW�SRX]H�SRG�
SRGP¯QNRX��ŀH� MH�GREěH�� LQWHUVXEMHNWLYQÝ�GRVWXSQ¿P�]SıVREHP��]GıYRG�
QÝQD��0DWHUQD� Y�SUıEÝKX� GLVNXVH� GRND]RYDO�� ŀH� WDNWR� ]GıYRGQÝQD� MH�� M£�
MVHP�]DVW£YDO�Q£]RU�RSDÏQ¿��1HQ¯�PRX�YÝF¯�UR]KRGQRXW��Ï¯�DUJXPHQW\�E\O\�
SODWQ«�� WR�PXV¯P� SěHQHFKDW� ¼VXGNX� ÏWHQ£ěH��7ROLN� YģDN� VQDG� VP¯P� EH]�
DURJDQFH� ě¯FL�� ŀH�PÝ�RVREQÝ�7LFK«KR� D�0DWHUQRY\�Q£]RU\� Y�WRPWR�ERGX�
QHSěHVYÝGÏLO\��
� 2GOLģQ«� SRFK\EQRVWL� R� ]SıVREX�� M¯Pŀ� GRVS¯Y£P�N�SěHVYÝGÏHQ¯� R� H[LV�
WHQFL�LQWHQFLRQ£OQ¯FK�LQGLYLGX¯��IRUPXORYDO�3��&PRUHM��&PRUHM�VH�GRPQ¯�
Y£�� ŀH� ���PıM� DUJXPHQW�SUR� H[LVWHQFL� LQWHQFLRQ£OQ¯FK� LQGLYLGX¯� REVDKXMH�
NUXK��SHWLWLR�SULQFLSLL���D����QHQ¯�Y�QÝP�MDVQ¿�NO¯ÏRY¿�WHUP¯Q�؊POXYLWL�R؈��
0\VO¯P��ŀH�MVHP�QD�SRFK\EQRVWL��ŀH�VH�GRSRXģW¯P�؊NUXKX؈��YODVWQÝ�MLŀ�RG�
SRYÝGÝO� UHNDSLWXODF¯� VY«KR� P\ģOHQNRY«KR� SRVWXSX� XYHGHQRX� QD� ]DÏ£WNX�
WRKRWR�Sě¯VSÝYNX��9\VYÝWOLO�MVHP�WDP�L�WR��FR�UR]XP¯P�WHUP¯QHP�؊POXYLWL�
R؈�� D� ؊LQGLYLGXXP؈�� .�SěHVYÝGÏHQ¯� R� H[LVWHQFL� LQWHQFLRQ£OQ¯FK� LQGLYLGX¯�
QHGRFK£]¯P�QÝMDN¿P�DUJXPHQWHP�SRVWXSXM¯F¯P�RG�]Q£P«KR�N�QH]Q£P«�
PX�� Q¿EUŀ� VS¯ģH� MHQ� W¯P�� ŀH� VH� ]WRWRŀĊXML� V�Q£]RUHP� EÝŀQ«KR�POXYÏ¯KR��
MHQŀ�SRYDŀXMH�H[LVWHQFL�LQWHQFLRQ£OQ¯FK�LQGLYLGX¯��QDSě��SRK£GNRYRX�H[LV�
WHQFL�.DUNXON\��]D�VDPR]ěHMPRX��0ıM�DUJXPHQW�E\�WHG\�E\OR�PRŀQR�SěH�
KOHGQÝ�IRUPXORYDW�WDNWR��1HVWRM¯-OL�WRPX�Y FHVWÝ�QÝMDN¿�LQWHUVXEMHNWLYQÝ�SUo-

ND]DWHOQ¿� GıYRG�� MH� ͗LQWXLFH͕� EÝŀQ«KR�POXYÏ¯KR� YŀG\� SUDYGLY£��$YģDN: proti 

͗LQWXLFL͕� EÝŀQ«KR�POXYÏ¯KR�� ŀH� H[LVWXM¯� LQWHQFLRQ£OQ¯� LQGLYLGXD��QHVWRM¯� ŀ£GQ¿�
WDNRY¿�GıYRG��7XG¯ŀ��DWG���
� 8YDŀXML�WHG\�MDNR�EÝŀQ¿�XŀLYDWHO�MD]\ND�D�GÝO£P�OL�YH�VURYQ£Q¯�V�Q¯P�QÝFR�
QDY¯F�� MH� WR� MHQ� WR�� ŀH� MHKR� VSRQW£QQ¯�SěHVYÝGÏHQ¯� DUWLNXOXML�� D� ŀH� MH�K£M¯P�
SURWL��SRGOH�P«KR�P¯QÝQ¯��QLNROL�GRVWDWHÏQÝ�]GıYRGQÝQ¿P�Q£PLWN£P��ŀH�MH�
WěHED�SěLUR]HQ¿�MD]\N��MDN�MHM�Xŀ¯Y£PH�N�Y\SU£YÝQ¯�QDSě��SRK£GHN��NRULJRYDW��
2SDNXML�� 1HP\VO¯P�� ŀH� E\FK� VH� W¯P� GRSRXģWÝO� QÝMDN«KR� DUJXPHQWDÏQ¯KR�
NUXKX��3ěHFK£]¯P�Q\Q¯�N�GDOģ¯PX�Q£PÝWX��Y�QÝPŀ�MGH�R�SUREO«P���
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Ϯ͘�:ĂŬĄ�ũĞ�ƉŽǀĂŚĂ�ŝŶƚĞŶĐŝŽŶĄůŶşĐŚ�ŝŶĚŝǀŝĚƵş͍ 

� 0H]L�WH]HPL��NWHU«�MVHP�R�LQWHQFLRQ£OQ¯FK�MVRXFQHFK�IRUPXORYDO��MH�L�WH�
]H�R]QDÏHQ£� ě¯PVNRX� ,,��NWHU£� ]Q¯��.DŀG«� LQWHQFLRQ£OQ¯� MVRXFQR�P£�SRX]H� W\�
DWULEXW\��NWHU«�PX�SěLVRXG¯PH�D�ŀ£GQ«�GDOģ¯��
� 3URWL� W«WR� WH]L�QDP¯WO�&PRUHM�� ŀH�QHPıŀH�SODWLW�R� ؊P¿FK؈� LQWHQFLRQ£O�
Q¯FK�LQGLYLGX¯FK��NWHU£�YHGOH�YODVWQRVW¯��NWHU£�MLP�SěLVX]XMHPH�ILNWLYQ¯�SUH�
GLNDF¯��PXV¯�L�XUÏLW«�YODVWQRVWL�VDPD�R�VREÝ�P¯W��WDNŀH�MLP�MH�PXV¯PH�SěLSVDW�
SUHGLNDF¯�؊RE\ÏHMQRX؈�

� 3ěL�ěHģHQ¯�W«WR�RW£]N\�MH�WěHED�VL�SěHGHYģ¯P�XMDVQLW��FR�Y�W«WR�VRXYLVORVWL�
UR]XP¯PH�WHUP¯QHP�؊PHQW£OQ¯؈��FRŀ�&PRUHM��SRNXG�VL�Y]SRP¯Q£P��Y�SUı�
EÝKX�GLVNXVH�Y¿VORYQÝ�QHXÏLQLO��3UR�VYRX�RVREX�QD]¿Y£P�PHQW£OQ¯�QÝFR��FR�
QÝMDN�Q£OHŀ¯�N�QDģ¯��P«��WYRM¯��NRKRNROL��P\VOL��D� MH�WHG\�Y�QÝMDN«P�VP\VOX�
MHM¯�VRXÏ£VW¯��VWU£QNRX��DNFLGHQWHP�DSRG��7DNRYRX�SRYDKX�P£�QDSě��NDŀG¿�

���
� 3RYDŀXML� &PRUHMRYX� NULWLNX� VY«� WH]H� ,,� ]D� SUıND]QRX� D� NRULJXML� ML�
Y�VRXYLVORVWL� V�W¯P�Y�WRP�VP\VOX�� ŀH� LQWHQFLRQ£OQ¯� LQGLYLGXD� ILQJXMHPH�WDN��
ŀH�PDM¯�VDPD�R�VREÝ��EH]�RKOHGX�QD�WR��]GD�ML�MLP�SěLS¯ģHPH��WX�YODVWQRVW��ŀH�
MVRX�V WR�E¿W�VSRMRY£QD�V DEVWUDNWQ¯PL�YODVWQRVWPL��D�ŀH�MVRX�LQGLYLGX£OQ¯��QHFK£�
Y£P�SěHGEÝŀQÝ�RWHYěHQRX�RW£]NX��MVRX�OL�YģHREHFQÝ�Y]DWR�WDN«�LGHQWLFN£�VH�
VHERX�VDP¿PL��]GD�WR�WRWLŀ�O]H�XY«VW�GR�VRXODGX�VH�VNXWHÏQRVW¯��ŀH�SěLSRXģ�
W¯P�WDN«�LQWHQFLRQ£OQ¯�LQGLYLGXD�V�NRQWUDGLNWRUQ¯PL�YODVWQRVWPL���7DWR�PR�
MH�NRUHNWXUD�P£�G¯OÏ¯�SRYDKX��WM��QHP£�YOLY�QD�WR��FR�MVHP�Y�SUıEÝKX�GLVNXVH�
R�LQWHQFLRQ£OQ¯FK�LQGLYLGX¯FK�]�WH]H�,,�Y\YRGLO�DQL�QD�WHRULL�LQWHQFLRQ£OQ¯FK�
LQGLYLGX¯�XYDŀRYDQRX�Y�FHONX���
� 'DOģ¯P�� SRVOHGQ¯P� SUREO«PHP�� R� NWHU¿� Y�QDģ¯� GLVNXVL� ģOR�� O]H� Y\M£GěLW�
RW£]NRX��

ϯ͘�:ƐŽƵ�ŝŶƚĞŶĐŝŽŶĄůŶş�ũƐŽƵĐŶĂ�ǀ ƌĄŵĐŝ�ƚĞŽƌŝĞ͕�ŬƚĞƌŽƵ�ǌĂƐƚĄǀĄŵ͕� 
ŵĞŶƚĄůŶş�ŶĞďŽ�ŶĞŵĞŶƚĄůŶş͍ 

� =DVW£Y£P�Q£]RU��ŀH�MVRX�WDWR�MVRXFQD�QHPHQW£OQ¯��&PRUHM�QDRSDN�QDP¯�
W£��ŀH�MVRX�YH�VNXWHÏQRVWL�PHQW£OQ¯��

������������������������������������������������������
��� 5R]OLģHQ¯�PH]L� ؊RE\ÏHMQRX؈� D� ILNWLYQ¯� SUHGLNDF¯� MH� &PRUHMRY¿P� Sě¯QRVHP�� MHMŀ� EH]�
Y¿KUDG�DNFHSWXML��
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NRJQLWLYQ¯�DNW��.RJQLWLYQ¯�DNW��G£OH�MHQ�؊DNW؈���MH�PHQW£OQ¯��SURWRŀH�MH�¼NR�
QHP�QDģ¯�P\VOL��

������������������������������������������������������
��� =DYHGOR�E\�Q£V�Sě¯OLģ�GDOHNR�SURE¯UDW�]GH�RW£]NX��]GD�NRJQLWLYQ¯�DNW\�MVRX��D�FR�MVRX��
3RNXV¯P�VH�WR�SRX]H�SěLEO¯ŀLW��3ěHGVWDYPH�VL��ŀH�MVPH�Y�]DWHPQÝQ«�P¯VWQRVWL��NGH�QHYL�
G¯PH�YıEHF�QLF��5R]VY¯W¯PH�OL�VYÝWOR��YLG¯PH�SRMHGQRX��FR�MVPH�MLŀ�Gě¯YH�VLFH�PRKOL�YL�
GÝW��DOH�YOLYHP�WHPQRW\�MVPH�WR�YH�VNXWHÏQRVWL�QHYLGÝOL��GHMPH�WRPX�VWÝQX��0H]L�QDģ¯P�
VWDYHP��NG\�MVPH�Y�WHPQRWÝ�PRKOL�YLGÝW��DOH�QHYLGÝOL��D�VWDYHP��NG\�VNXWHÏQÝ�YLG¯PH��MH�
]ěHMPÝ�MDN¿VL�UR]G¯O��D�WHQ�EÝŀQÝ�R]QDÏXMHPH�VORYHP�؊YLGÝWL؈��YLGÝWL�WHG\�]QDPHQ£�]DNRX�
ģHQRX�VNXWHÏQRVW�QÝÏHKR��FR�E\OR�Gě¯YH�MHQ�PRŀQ«��7DWR�VNXWHÏQRVW�PıŀH�E¿W�Sě¯MHPQ£�
QHER�QHSě¯MHPQ£��YÝWģLQRX�MH�YģDN�QHXWU£OQ¯��0£��NURP�WRKR��]YO£ģWQ¯�Y]WDKRYRX�SRYDKX��
]Sě¯WRPĊXMH�WRWLŀ�QDģ¯�P\VOL�QÝFR�RG�MHM¯KR�DNWX�RGOLģQ«KR��WRWLŀ�YLGÝQRX�YÝF���

��
� =DVW£Y£P�WH]L��ŀH�DNW\��D�YıEHF�YģHFKQ\�PHQW£OQ¯�HQWLW\��H[LVWXM¯�YHVNU]H�
UH£OQÝ��8VX]XML�QD�WR�]�WRKR��ŀH�MHMLFK�H[LVWHQFH�QHQ¯�]£YLVO£�QD�WRP��MVRX�OL�
ÏL�QHMVRX�SěHGPÝWHP�QDģHKR�SR]Q£Q¯��ÎWX�OL�QDSě��QDS¯QDY¿�GHWHNWLYQ¯�Sě¯�
EÝK��E¿Y£P�WDN�]DXMDW�GÝMHP��ŀH�VL�QHXYÝGRPXML�DNW\��MLPLŀ�VH�WR�XVNXWHÏĊX�
MH� �DNW\�� MLPLŀ� UR]OLģXML�S¯VPHQD� WH[WX�� DNW\�� MLPŀ�FK£SX�� ŀH�Y\WY£ěHM¯� VORYD��
VP\VOXSOQ«�YÝW\�DWG����7\WR�DNW\�RYģHP�QHSěHVW£YDM¯�H[LVWRYDW��WěHEDŀH�QD�QÝ�
QHP\VO¯P��([LVWXM¯�QH]£YLVOH�QD� WRP�� ]GD� MVRX� ÏL�QHMVRX�SěHGPÝWHP�P«KR�
SR]Q£Q¯��-VRX�WR�WHG\�MVRXFQD�YHVNU]H�UH£OQ£��
�� -LQDN�MH�WRPX�YģDN�V�SěHGPÝWHP�WÝFKWR�DNWı��MH�OL�M¯P�LQWHQFLRQ£OQ¯�LQ�
GLYLGXXP��7R� VLFH� H[LVWXMH� MHQ� Y�]£YLVORVWL�QD� WÝFKWR� DNWHFK�� DOH� OLģ¯� VH�RG�
QLFK��7R��FR�MH�FR�GR�VY«�H[LVWHQFH�QD�QÝÏHP�]£YLVO«��OLģ¯�VH�WRWLŀ�YŀG\�RG�WR�
KR��FR�PX�MHKR�]£YLVORX�H[LVWHQFL�SRVN\WXMH��SěHGSRNO£GDW�RSDN�YHGH�MDVQÝ�
NH�VSRUX���3ěHGPÝW�DNWı�VH�WHG\�OLģ¯�RG�DNWı�VDPRWQ¿FK��7R�]DSUY«��$�Q\Q¯�
]DGUXK«�� 7HQWR� RG� DNWı� RGOLģQ¿� SěHGPÝW� H[LVWXMH� LQWHQFLRQ£OQÝ�� WM��� MDN�
MVHP�Y¿ģH��GRXI£P��GRN£]DO��QÝMDNRX�H[LVWHQF¯�RGOLģQRX�RG�H[LVWHQFH�UH£OQ«��
3URWRŀH� DNW� H[LVWXMH� YHVNU]H� UH£OQÝ��QHPıŀH� V�Q¯P�E¿W� LQWHQFLRQ£OQ¯� SěHG�
PÝW�D��DQL�WRWRŀQ¿��E��DQL�QHPıŀH�E¿W�QÝMDNRX�MHKR�VRXÏ£VW¯��VWU£QNRX�DSRG��
7XG¯ŀ�LQWHQFLRQ£OQ¯�SěHGPÝW�QHQ¯��QHPıŀH�E¿W�PHQW£OQ¯��
� 7DNWR�E\FK�VKUQXO� VYRX�Y�SUıEÝKX�QDģ¯�GLVNXVH�SěL� Uı]Q¿FK�Sě¯OHŀLWRV�
WHFK�QD]QDÏHQRX� DUJXPHQWDFL� YH�SURVSÝFK� WH]H�� ŀH� LQWHQFLRQ£OQ¯�SěHGPÝW\�
�]HMP«QD� LQGLYLGXD�� R�QLFKŀ� Y�QDģ¯� GLVNXVL� SěHGHYģ¯P� ģOR�� QHMVRX�QÝMDN¿PL�
PHQW£OQ¯PL�HQWLWDPL��
� &PRUHM�XY£G¯�YH�VY«P�SRVOHGQ¯P�Sě¯VSÝYNX�SÝW�SRFK\EQRVW¯��ě¯N£P�؊SR�
FK\EQRVW¯؈��QHMVRX�WR�WRWLŀ�Y�SěHVQ«P�VP\VOX�Q£PLWN\��R�WRPWR�P«P�]£YÝ�
UX��3UREHUX�MH�SRVWXSQÝ���
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� 3UYQ¯�Y]QLN£�¼YDKRX�QDG�QÝNWHU¿PL�QH]Y\NO¿PL�GıVOHGN\�WHRULH��NWHURX�
]DVW£Y£P�� D� YUFKRO¯� ěHÏQLFNRX� RW£]NRX� 0RŀQR� D]GD� SURVWUHGQ¯FWYRP� LQWUo-

VSHNFLH�RYHULħ�H[LVWHQFLX�QDGLQGLYLGX£OQHKR�NRQWLQJHQWQ«KR�REMHNWX"��
� .�WRPX��5R]XP¯P�&PRUHMRYX�WHUP¯QX�؊QDGLQGLYLGX£OQ¯؈� WDNWR��Entita 

;�MH�QDGLQGLYLGX£OQ¯�SU£YÝ�WHKG\��NG\ŀ�;�PıŀH�E¿W�SěHGPÝWHP�SR]Q£YDF¯KR�DN�
WX�YÝWģ¯KR�SRÏWX�RVRE��-H�OL�WR�P¯QÝQR�YVNXWNX�WDNWR��PXV¯P�QD�RW£]NX�RGSR�
YÝGÝW�� ŀH� Y¿OXÏQÝ� SRPRF¯� LQWURVSHNFH� WRKR� GRV£KQRXW� QHO]H�� ĿH�+DPOHW��
NWHU¿�MH�SěHGPÝWHP�P«KR�DNWX�MH�WRWRŀQ¿�V�W¯P��NWHU¿�MH�SěHGPÝWHP�&PR�
UHMRYD� DNWX� O]H� RYÝěLW� MHQ� WDN�� ŀH� ]MLVW¯P�� ŀH� &PRUHM� SěLSLVXMHIW� ؊VY«PX؈�
+DPOHWRYL�SěHVQÝ� W\W«ŀ� YODVWQRVWL��NWHU«� M£�SěLSLVXMLIW� ؊VY«PX؈�� -HQŀH� ]MLVWLW�
WR�� SěHVDKXMH� MLŀ� U£PHF� LQWURVSHNFH�� ĿH� E\� QLFP«QÝ� WDWR� VNXWHÏQRVW�PÝOD�
QÝMDN�POXYLW�YH�SURVSÝFK�&PRUHMRY\�WH]H�R�PHQW£OQRVWL�LQWHQFLRQ£OQ¯FK�LQ�
GLYLGX¯��QHYLG¯P���
� 'UXK£� &PRUHMRYD� SRFK\EQRVW� VSRÏ¯Y£� Y�XSR]RUQÝQ¯� QD� QÝNWHU«� GDOģ¯��
SRGOH�QÝKR��REW¯ŀQÝ�SěLMDWHOQ«�GıVOHGN\�WHRULH��NWHURX�]DVW£Y£P��-HGQD�REW¯ŀ�
MH�VSRMHQD�V�W¯P��ŀH�SěLSXVW¯PH�OL�H[LVWHQFL�LQWHQFLRQ£OQ¯FK�REMHNWı��QHP£�
PH�QLNG\�MLVWRWX��NWHU«�D�NROLN�SUYNı�WYRě¯�XQLYHU]XP�QDģ¯�¼YDK\��.�WRPX��
7R��FR�&PRUHM�XY£G¯�� MH�RYģHP�]�MLVW«KR�KOHGLVND�SUDYGD��]�MLQ«KR�]DVH�QH��
DOH�Dħ�WDN�ÏL�RQDN��QHQ¯�Y�WRP��P\VO¯P��QLF��FR�E\�Q£V�PXVHOR�]QHSRNRMRYDW��
'RPQ¯Y£P�VH�WRWLŀ��ŀH�YģHREHFQÝ�Y]DWR�QHQ¯�WD[DWLYQ¯�Y¿SRÏHW�LQGLYLGX¯�MH�
GLQ¿��ED�DQL�REY\NO¿��]SıVRE��M¯Pŀ�XQLYHU]XP�]DG£Y£PH��YÝWģLQRX�VH�VSRNR�
MXMHPH� SRX]H�XG£Q¯P�NULW«ULD�� SRPRF¯� NWHU«KR� MVPH� R� NDŀG«P�SUYNX� V�WR�
prinFLSL£OQÝ� UR]KRGQRXW�� ]GD� GR� XQLYHU]D� Q£OHŀ¯� ÏL� QLNROL�� 7DN� MH� WRPX��
L�Y�Sě¯SDGÝ�LQWHQFLRQ£OQ¯FK�LQGLYLGX¯��3ULQFLSL£OQÝ�PıŀHPH�V�MLVWRWRX�]MLVWLW��
NGR� GR� XQLYHU]D� REVDKXM¯F¯KR� WDNRY£� LQGLYLGXD� Q£OHŀ¯��'HMPH� WRPX�� ŀH� MH�
QDģ¯P� XQLYHU]HP� VRXERU� RVRE� Y\VWXSXM¯F¯FK� Y� GUDPDWX� +DPOHW�� $E\FK�
PRKO� XGDW�� NROLN� ]�WÝFKWR� RVRE� Q\Q¯� LQWHQFLRQ£OQÝ� H[LVWXMH�� PXVHO� E\FK�
QDSě�� ]MLVWLW�� ŀH� +DPOHW� Q\Q¯� LQWHQFLRQ£OQÝ� H[LVWXMH�� SURWRŀH� QD� QÝM� SU£YÝ�
P\VO¯� VORYXWQ¿� SUDŀVN¿� DQJOLVWD�� SURI��+���2I«OLH� URYQÝŀ� H[LVWXMH�� QHERħ� VH�
MHM¯�SRVWDYRX�SU£YÝ�Y�GXFKX�]DE¿Y£�MHM¯�SěHGVWDYLWHOND��ÏOHQND�RFKRWQLFN«KR�
VRXERUX� Y�1��� VOHÏQD� 5��� FKXG£N� 3RORQLXV� Q\Q¯� QHH[LVWXMH�� DOHVSRĊ� Y�WRP�
VP\VOX�QH��ŀH�QD�QÝM�SU£YÝ�Q\Q¯��NURPÝ�PQH��QLNGR�QHP\VO¯��DWG��7RWR�YģH�
O]H� SULQFLSL£OQÝ� ]MLVWLW�� SURWRŀH�P£PH� NULWHULXP�� XPRŀĊXM¯F¯� Q£P� UR]KRG�
QRXW��ŀH�QDSě��)DXVW��QD�NWHU«KR�SU£YÝ�P\VO¯�SDQ�:���GR�KOHGDQ«KR�XQLYHU]D�
QHQ£OHŀ¯�D�,ILJHQLH��NWHURX�PRPHQW£OQÝ�YģLFKQL�SRP¯MHM¯��WDN«�QH��'LYQ«�E\�
SěL�WRP�RYģHP�E\OR��NG\E\�VH�WDNRY¿P�]MLģħRY£Q¯P�QÝNGR�]DE¿YDO��SURWRŀH�
E\�WR�E\OD�YHOPL�REW¯ŀQ£�ÏLQQRVW�D�QDGWR��P\VO¯P��ŀH�L�QHSě¯OLģ�XŀLWHÏQ£��3UR�
WRŀH�DVL�QHEXGH�QLNRKR��NGR�E\�VH�GR�WDNRY«KR�SRGQLNX�FKWÝO�SRXģWÝW��Pı�
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ŀHPH�SěLSXVWLW�VSROX�V�&PRUHMHP��ŀH�QHQ¯�MLVW«��NWHU«�D�NROLN�SUYNı�GR�QD�
ģHKR�XQLYHU]D�Q£OHŀ¯��� �
� '£OH� Y�U£PFL� W«WR� GUXK«� SRFK\EQRVWL� &PRUHM� VSU£YQÝ� XSR]RUĊXMH�� ŀH�
MVRX� SUR� PQH� LQWHQFLRQ£OQ¯PL� SěHGPÝW\� QHMHQ� LQGLYLGXD�� DOH� L� YODVWQRVWL��
Y]WDK\��PDWHPDWLFN«�HQWLW\�DWG���D�Y\VORYXMH�SěHVYÝGÏHQ¯��ŀH�WR�YHGH�N�QHSěH�
NRQDWHOQ¿P�REW¯ŀ¯P��2EMDVĊXMH�SDN��SRG�ÏDURX��SRX]H�MHGQX�]�WÝFKWR�REW¯�
ŀ¯��D�WR�RW£]NRX��؊-H�NRQNU«WQH�MDEONR�VODGN«�LED�YWHG\��NHÑ�QLHNWR�P\VO¯�QD�
MHKR�VODGNRVħ"؈��&PRUHM�������������1D�RW£]NX�VL�P£PH�]ěHMPÝ�G£W�]£SRU�
QRX�RGSRYÝÑ��6P\VO�Q£PLWN\�QHQ¯�]FHOD�MHGQR]QDÏQ¿��DOH�Y\NO£G£P�VL�ML�WDN�
WR�� -H�OL� YODVWQRVW� ؊VODGNRVW؈� LQWHQFLRQ£OQ¯�REMHNW��SDN��QHQ¯�OL� Y�RNDPŀLNX��
W� QLNRKR�� NGR� E\�PÝO� WXWR� YODVWQRVW� QD� P\VOL� �WDNŀH� DEVWUDNWQ¯� YODVWQRVW�
VODGNRVWL� Y�RNDPŀLNX� W� QHH[LVWXMH��� MH� REW¯ŀQ«� SRFKRSLW�� MDN� E\�PRKOR� E¿W�
Y�RNDPŀLNX�W�QÝMDN«�NRQNU«WQ¯� MDEONR�VODGN«��MDN�WR�EÝŀQ¿�POXYÏ¯�SěHGSR�
NO£G£���2GSRY¯G£P��,�NG\ŀ�DEVWUDNWQ¯�YODVWQRVW�� �SRMHP��VODGNRVWL�QHH[LV�
WXMH�D�QLNGR�PX�ML�WXG¯ŀ�QHPıŀH�SěLSLVRYDW��má�NRQNU«WQ¯�MDEONR�EH]�RKOHGX�
QD�WR�NRQNU«WQ¯�YODVWQRVW�VODGNRVWL��0\��NWHě¯�SRMHP�VODGNRVWL�P£PH��Pı�
ŀHPH� WHG\� QDSě�� ě¯FL�� ŀH� MDEONR� QD� VWURPÝ� Y�U£ML� E\OR� MLŀ� SěHG� VWYRěHQ¯P�
$GDPD�VODGN«��RYģHP�ŀH�WR�WHKG\��QD�UR]G¯O�RG�GQHģND��ŀ£GQ¿�ÏORYÝN�SRPR�
F¯�SRMPX�VODGNRVWL�QHPRKO�NRQVWDWRYDW��
� 7ěHW¯�&PRUHMRYD�SRFK\EQRVW�VSRÏ¯Y£�Y�WRP��ŀH�VH�Y¿URN\�R�LQWHQFLRQ£O�
Q¯FK� LQGLYLGX¯FK�Y\]QDÏXM¯�YH� VURYQ£Q¯� V�Y¿URN\�R� UH£OQ¿FK� LQGLYLGX¯FK�QÝ�
NWHU¿PL� ]YO£ģWQRVWPL� Y� REODVWL� YHULILNDFH�� 9¿URN� ؊,QWHQFLRQ£OQ¯� REMHNW� �2�
H[LVWXMH؈� QHO]H� WRWLŀ� SRGOH� MHKR� P¯QÝQ¯� IDO]LILNRYDW�� SURWRŀH� NDŀG¿� SRNXV��
R� MHKR� RYÝěHQ¯� MH� VSMDW¿� V�SRUR]XPÝQ¯P� WRPXWR� Y¿URNX�� SěL� QÝPŀ� ]QRYX�
FK£SHPH�PHQW£OQ¯�NRUHO£W�REMHNWX�2��7RWR�&PRUHMRYR�]MLģWÝQ¯� MH�VSU£YQ«��
DOH�QH¼SOQ«��=DXMDO�MVHP�N�W«WR�SUREOHPDWLFH�MLŀ�Gě¯YH�GRVWL�SRGUREQÝ�VWDQR�
YLVNR� �VURY��6RXVHG¯N��������������� MHŀ� YģDN�SUDYGÝSRGREQÝ�XQLNOR�SR]RU�
QRVWL��6WUXÏQÝ��PXV¯PH�UR]OLģRYDW�QHMP«QÝ�GYRM¯�H[LVWHQFL�����WX��NWHURX�RE�
MHNW�2�G¯N\�QDģHPX� ILQJRY£Q¯�P£�� ��� WX�� NWHURX�PX� ILNWLYQÝ�SěLSLVXMHPH��
3RORQLXV��MHQŀ�MH��QHNODPH�OL�PQH�SDPÝħ��YH����GÝMVWY¯�+DPOHWD�]DYUDŀGÝQ��
H[LVWXMH� VLFH� QDG£OH� LQWHQFLRQ£OQ¯� H[LVWHQF¯�� NWHURX�� SRNXG� QD� QÝM� QÝNGR�
P\VO¯��P£�� DOH� WX��NWHURX� MVPH�PX�QD�SRÏ£WNX�KU\� ILNWLYQÝ�SěLSVDOL�� Y� Gı�
VOHGNX�VY«�VPUWL�]WU£F¯��SODW¯�WHG\��ŀH�3RORQLXV�YH����D����GÝMVWY¯�MLŀ�QHH[LVWXM�
HIW��L�NG\ŀ�QD�QÝM�WěHED�P\VO¯PH��1HYLG¯P�Y�WRP�YģHP�QLF��FR�E\FK�PÝO�SR�
YDŀRYDW�]D�SUıND]QRX�NULWLNX�WHRULH��NWHURX�]DVW£Y£P��
� ÎWYUW£�SRFK\EQRVW�MH�SRGREQ«KR�U£]X��'RWYU]XMH�SRX]H�&PRUHMRYX�NUL�
WLNX�P«�WH]H�,,��N�Q¯ŀ�MVHP�VH�MLŀ��D�WR�SR]LWLYQÝ��Y\M£GěLO�Y�SěHGFKR]¯P���
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� 3£W£� &PRUHMRYD� SRFK\EQRVW� REVDKXMH� Y¯FH� ]DM¯PDY¿FK� SRVWěHKı�� P£P�
QLFP«QÝ�]D�WR��ŀH�MVHP�QD�QÝ�SRVN\WO�RGSRYÝÑ�Y�UHNDSLWXODFL�VY«�DUJXPHQWD�
FH�YH�SURVSÝFK�H[LVWHQFH�LQWHQFLRQ£OQ¯FK�LQGLYLGX¯��MHŀ�MH�XYHGHQD�QD�SRÏ£W�
NX�SUYQ¯KR�ERGX�W«WR�P«�UHSOLN\��

  �

� 1D�]£NODGÝ�GRKRG\��N�Q¯ŀ�GRģOR�PH]L�UHGDNF¯�D�¼ÏDVWQ¯N\��VH�W¯PWR�P¿P�
Sě¯VSÝYNHP�GRVDYDG�SURE¯KDM¯F¯�GLVNXVH�R�LQWHQFLRQ£OQ¯FK�MVRXFQHFK�SUR]D�
W¯P�NRQÏ¯��9¿]YD��DE\FK�ML�XNRQÏLO�SU£YÝ�M£��D�PÝO�Y�Q¯�W¯P�S£GHP�SěHGEÝŀQÝ�
L�SRVOHGQ¯�VORYR��PQÝ�XYHGOD�GR�QHPDO¿FK�UR]SDNı��SURWRŀH�Y¯P��ŀH�E\�SURI��
&PRUHM� ÏL� QÝMDN¿� MLQ¿� ¼ÏDVWQ¯N� QDģHKR� GLDORJX�PÝO� N�WRPXWR�P«PX� ؊SR�
VOHGQ¯PX؈�VORYX�MLVWÝ�MHģWÝ�FR�ě¯FL��8VWRXSLO�MVHP�SRVO«]H��QHMVHP�VL�MLVW��]GD�
RSU£YQÝQÝ�� DUJXPHQWX�� ŀH� VH� Y�GLVNXVL� MHGQDOR� R�PQRX�QDGKR]HQ¿� Q£PÝW��
$ħ�MDNNROL��Y\VORYLO�E\FK�QD�]£YÝU�U£G�VYıM�G¯N�UHGDNFL�2UJDQRQX�)�]D��PL�
PRě£GQÝ� EHQHYROHQWQ¯�� SRVN\WQXW¯� SURVWRUX� N�Y¿PÝQÝ� Q£]RUı� D� Y£ŀHQ¿P�
S£QıP� NROHJıP�� ¼ÏDVWQ¯NıP� GLVNXVH�� ]D� SRÏHWQ«� SRGQÝW\�� MLPLŀ� VH� F¯W¯P�
QHP£OR�RERKDFHQ��$��'RO£NRYL��ŀH�GLVNXVL�UR]Y¯ěLO��3��0DWHUQRYL�D�-��5DF�
ODYVN«PX�� ŀH� Y�Q¯� SUH]HQWRYDOL� KOHGLVNR� WUDQVSDUHQWQ¯� LQWHQ]LRQ£OQ¯� ORJLN\��
3��&PRUHMRYL��ŀH�PÝ�SR]RUQÝ�VOHGRYDO�QD�QHSURģODSDQ¿FK�FHVW£FK��

������������������������������������������������������
��� 9¿YRM�QDXN\�R�LQWHQFLRQ£OQ¯FK�MVRXFQHFK�MH�GRVXG�P£OR�SURE£GDQRX�REODVW¯��7H[WR�
Y¿� ]£NODG� X� $ULVWRWHOD� MH� SRPÝUQÝ�PDO¿�� UR]YLQXWD� E\OD� WHSUYH� YH� VWěHGRYÝNX�� QHMSUYH�
SUDYGÝSRGREQÝ� DUDEVNRX�� SR]GÝML� NěHVħDQVNRX� VFKRODVWLNRX�� .�MHM¯PX� YHOLN«PX� UR]YRML�
GRģOR�YģDN��MDN�VH�]G£��WHSUYH�X�VFKRODVWLNı�����VWRO��5R]YÝWYHQ£�QDXND�R�WRPWR�Q£PÝWX��
V�Q¯ŀ� VH� WX� VHWN£Y£PH�� ]DVDKXMH�GR�PQRKD�REODVW¯� D� MH� ÏDVWR� YHOPL� VXEWLOQ¯�� SěHNYDSXMH�
YģDN��ŀH�VWDě¯�DXWRěL�SRP¯MHOL��SRNXG�GRVXG�]Q£PR��Q£PÝW�LQWHQFLRQ£OQ¯FK�LQGLYLGX¯��3R�
NXVLO�MVHP�VH�GRSOQLW�VWDUģ¯��SěHGHYģ¯P�WRPLVWLFN\�]DPÝěHQRX��QDXNX�SU£YÝ�R�WRWR�W«PD��
9�WRP� VP\VOX� MH� WHG\� WěHED� FK£SDW� P«� Y\M£GěHQ¯�� ŀH� MVHP� SXWRYDO� SR� ؊QHY\ģODSDQ¿FK�
FHVW£FK؈�� 9�QDģHP� SURVWěHG¯� VH� GÝMLQDPL� QDXN\� R� LQWHQFLRQ£OQ¯FK� MVRXFQHFK� �SěHY£ŀQÝ�
Y����� VWRO��� ]DE¿Y£�SUDFRYQ¯N� WKHRORJLFN«� IDNXOW\� -LKRÏHVN«�XQLYHU]LW\��'DQLHO�1RYRWQ¿��
-HKR�PRQRJUDILH�R�WRPWR�Q£PÝWX�P£�E¿W�]YHěHMQÝQD�Y�GRKOHGQ«�GREÝ�YH�6SRMHQ¿FK�VW£�
WHFK��

�SR�QLFKŀ�
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