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GSQ�S�XIGMHS�×WWIS��GYNS�QSHIPS�XIQ�IWGPEVIGMHS�S�HIWIRZSPZMQIRXS�XIGRSP×KMGS�HI�

IR\IVXSW� \IR×KIRSW� UYI�QMQIXM^EQ� EW� GEVEGXIVÑWXMGEW�QIGÆRMGEW�I�FMSUYÑQMGEW�

GSRXMHEW�RS�SWWS��I�S�WYVKMQIRXS�HI�TSPÑQIVSW�YWEHSW�GSQS�EVGEFSYËSW�TVSNIXEHSW�

TEVE�IWXMQYPEV�S�GVIWGMQIRXS�HI�XIGMHS�×WWIS�HI�EGSVHS�GSQ�TVSXSGSPSW�VÑKMHSW�I�

QIQFVEREW�MRHMGEHEW�TEVE�SW�GEWSW�HI�6IKIRIVEËÇS�8IGMHYEP�+YMEHE��68+�GSQS�

XVEXEQIRXS� HI� HIJIMXSW� TIVMSHSRXEMW� LSVM^SRXEMW� I� ZIVXMGEMW�� %� MRHMGEËÇS� HE�

LMHVS\METEXMXE��TEVE�KERLS�HI�EPXYVE�×WWIE�I� MRWXEPEËÇS�HI�MQTPERXIW�HIRXEMW��XIQ�

HIQSRWXVEHS� VIWYPXEHSW�I\GIPIRXIW�� XERXS� WIQ�QMWXYVEW�SY�UYERHS�SW�KVÆRYPSW�

IWXÇS�EKPYXMREHSW�GSQ�WERKYI�HS�TV×TVMS�TEGMIRXI��JSVQERHS�HIWXE�QERIMVE�YQE�

QEXVM^� QMRIVEP� GSQ� TSVSW� EHIUYEHSW� TEVE� E� TVSPMJIVEËÇS� IRHSXIPMEP�� 4SHI�WI�

EKPYXMREV��XEQFÍQ��GSQ�GSPÅKIRS�LMHVSPMWEHS�GSQFMREHS�GSQ�S�ÅGMHS�TSPMPÅVMGS�

TSPMKPMG×PMGS��40+%��UYI�XIQ�TVSTSVGMSREHS�YQE�EHETXEËÇS�TIVJIMXE�IQ�HIJIMXSW�

TIVMSHSRXEMW�TEVE�JSVQEV�YQE�QEXVM^�IQ�TVSGIHMQIRXSW�HI�IR\IVXME��3W�EVGEFSYËSW�

�WÇS�IWXVYXYVEW�TSVSWEW�� XEQFÍQ�FMSEFWSVZÑZIMW��IQ�TVSGIHMQIRXSW��HI�

IR\IVXS�GSQ�IWXVYXYVE�WIQIPLERXI�E�YQE�IWTSRNE�TSVSWE��TVSNIXEHS�TEVE�IWXMQYPEV�

S�GVIWGMQIRXS�HI�XIGMHS�×WWIS��IWTIGMEPQIRXI�MRHMGEHS�TEVE�HIJIMXSW�TIVMSHSRXEMW�

)\MWXIQ��EMRHE��TSPÑQIVSW�GSRWMHIVEHSW�MRXIPMKIRXIW�HIZMHS�ES�WIY�HIWHSFVEQIRXS��

WSF�YQE�QYHERËE�EFVYTXE��IQ�YQE�HI�WYEW�TVSTVMIHEHIW�GSQS�E�ZMWGSWMHEHI��RE�

TVIWIRËE�HI�YQE�TIUYIRE�EPXIVEËÇS�REW�GSRHMËÙIW�HS�IRXSVRS�
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)Q�IHÎRXYPS�TEVGMEP�SY�XSXEP��E�EYWÎRGME�HI�IWXÑQYPS�

WSFVI� EW� IWXVYXYVEW� HI� WYTSVXI� HE�QE\MPE� SY�QERHÑFYPE�

MRHY^�E� VIEFWSVËÇS�×WWIE�KVEHEXMZE�HS�TVSGIWWS�EPZISPEV��

,S[I�
��

�SFWIVZSY�VIHYËÇS�RS�XVEFIGYPEHS�I�TIVHE�×WWIE�

IQ�PEVKYVE�I�EPXYVE�RS�TVSGIWWS�EPZISPEV�ET×W�I\SHSRXMEW��

×WWIE�TSV�HIWYWS��%�XE\E�HI�VIHYËÇS�HS�VIFSVHS�QERHMFYPEV�

Í�MRMGMEPQIRXI�EPXE��TV×\MQE�HI����QQ�ERS�HYVERXI�E�JEWI�

MQIHMEXE� T×W�I\XVEËÇS� I� RMZIPE�WI� IWXMQEHEQIRXI� E� ����

QQ�ERS� ET×W� �� ERSW�
��

�� %� VIHYËÇS�QÍHME� IQ� EPXYVE� HS�

VIFSVHS�ERXIVMSV�Í�HI������E������QQ�ERS�
�����

��)WXI�TVSGIWWS�

Í�GVØRMGS��TVSKVIWWMZS��MVVIZIVWÑZIP�I�EGYQYPEXMZS�

4VSGIHMQIRXSW� TEVE� IWXMQYPEV� I� HMVIGMSREV� SW�

TVSGIWWSW� HI� VITEVS� I� VIRSZEËÇS� HSW� XIGMHSW�� GSQS�

VIKIRIVEËÇS�×WWIE��IRZSPZIQ�E� MQTPERXEËÇS�GMVÞVKMGE�HI�

FMSQEXIVMEMW�RS�PSGEP�PIWMSREHS�TEVE�IWXMQYPEV�I�GSRXVSPEV�E�

VITSTYPEËÇS�GIPYPEV��)WXIW�FMSQEXIVMEMW�IWXÇS�EWWSGMEHSW�E�

QSPÍGYPEW�WMREPM^EHSVEW�UYI�IWXÇS�IRZSPZMHEW�RS�GSRXVSPI�

HS�GVIWGMQIRXS�I�HMJIVIRGMEËÇS�GIPYPEV�I�JE^IQ�TEVXI�HI�YQ�

KVYTS� HMWXMRXS� HI� JEXSVIW� MRHYXSVIW� UYI� TSHIQ� MRGPYMV�

GÍPYPEW� HI� WYWXIRXEËÇS� I� QIGERMWQS� HI� EËÇS� GSQ�

TVSTVMIHEHIW� HI� SWWISMRHYËÇS�� SWWISGSRHYËÇS��

SWWISMRXIKVEËÇS� I� VIKIRIVEËÇS�
��
�� 3W� QIGERMWQSW�

MQTPMGEHSW�MR�ZMZS�RE�KÎRIWI�HS�XIGMHS�×WWIS�TVSQSZIQ�

GSRXMRYEQIRXI�YQ�IUYMPÑFVMS�IRXVI�JSVQEËÇS��SWXISFPEWXSW�

I� VIEFWSVËÇS� �SWXISGPEWXSW� ×WWIE�� 7YKIVI�WI� UYI�� TEVE�

GSQTVIIRHIV�QIPLSV�S�QIGERMWQS�HI�VITEVS�×WWIS�UYI�S�

SVKERMWQS� TVSQSZI�� WINEQ� I\TPEREHSW� GSQ� QEMSVIW�

HIXEPLIW�GEHE�QIGERMWQS�HI�EËÇS��3�XIVQS�SWWISMRHYËÇS��

WIKYRHS�2EOEQYVE�
��

���XIQ�WMHS�YXMPM^EHS�TEVE�HIWGVIZIV�S�

TVSGIWWS�HI�HMJIVIRGMEËÇS�HI�GÍPYPEW�SWWISTVSKIRMXSVEW�IQ�

GSRHVSFPEWXSW�I�SWXISFPEWXSW��VIWYPXERHS�RE�VIKIRIVEËÇS�

WMHS� HIQSRWXVEHE� WIV� YQ� JIRØQIRS� VIEP� TSV� QYMXSW�

TIWUYMWEHSVIW�
��
�� TSVÍQ�� S� QIGERMWQS� I\EXS� HI� WIY�

JYRGMSREQIRXS� EMRHE� Í� HIWGSRLIGMHS�� 8EQFÍQ� TEVE�

+MSVHERS�IX�EP��
��

�� E�HMJIVIRGMEËÇS�HI�YQ� XIGMHS��UYERHS�

S� XIVQS� SWWISMRHYËÇS�� 3W� FMSQEXIVMEMW� XIRHIQ� I\IVGIV�

IWXEW�JYRËÙIW��VIGSVVIRHS�ESW�QEXIVMEMW�UYI�QMQIXM^IQ�EW�

GEVEGXIVÑWXMGEW�QIGÆRMGEW�I�FMSUYÑQMGEW�GSRXMHEW�RS�SWWS��

3YXVS�GSRGIMXS�UYI�TSHI�IRXÇS�WIV�MRXVSHY^MHS�Í�S�HI�

SWWISGSRHYËÇS��&EWMGEQIRXI�TSHI�WI�VIJIVMV�E�IWXI�XIVQS�

TEVE� HIWMKREV� E� JYRËÇS� HI� GEVVIKEHSVIW� HSW� JEXSVIW� HI�

GVIWGMQIRXS� I� HMJIVIRGMEËÇS� ×WWIE� �*'(3�� EWWMQ�� TSHIQ�

JYRGMSREV�GSQS�ZIÑGYPS�UYI�MRHY^�E�RISJSVQEËÇS�×WWIE�RS�

GEWS�HI�JVEXYVEW�
��
��)RXIRHI�WI�UYI�SW�FMSQEXIVMEMW�TSWWEQ�

I\IVGIV� IWXEW� JYRËÙIW�� VIGSVVIRHS� ESW� QEXIVMEMW� UYI�

QMQIXM^IQ� EW� GEVEGXIVÑWXMGEW� QIGÆRMGEW� I� FMSUYÑQMGEW�

XIVQS�SWWISMRXIKVEËÇS�SY�SWWISTVSQSËÇS�
���

�GSQTVIIRHI�

S�QIGERMWQS�HI�SWWISMRHYËÇS�I� E�SWWISGSRHYËÇS�SY�S�

QIGERMWQS� HI� JSVQEËÇS� ×WWIE� TSV� I\MFMËÇS� HI�

GSQTIXMXMZMHEHI�GIPYPEV�EXVEZÍW�HI�MRXVSHYËÇS�HI�FEVVIMVE�

1IQFVEREW�I�1EXVM^IW�×WWIEW�

2SZEW� IWXVYXYVEW� HIPMRIEHEW� GSQS� WYFWXMXYXEW� HSW�

IR\IVXSW� EYX×KIRSW� EHUYMVIQ� YQ� GEVÅXIV� MQTSVXERXI�

UYERHS� IPEW� VIJPIXIQ� EW� GEVEGXIVÑWXMGEW� WMQMPEVIW� HSW�

EYX×KIRSW�I�TSWWYIQ��GSQS�TVSTVMIHEHIW��QIRSV�VIEËÇS�

XIGMHS�×WWIS�HIRXVS�I�JSVE�HI�WYE�IWXVYXYVE�RYQ�TIVÑSHS�HI�

XIQTS�QEMW�GYVXS��

3�GSPÅKIRS��YWEHS�RE�SHSRXSPSKME��TVSZÍQ�HI�ZÅVMEW�

IWXVYXYVEW��TVMRGMTEPQIRXI�HI�ERMQEMW�SRHI�WI� MRGPYIQ�E�

TIPI��S�XIRHÇS��E�HIVQI�HI�TSVGS��E�TIPI�I�S�TIVMGÅVHMS�HI�

IRZSPZIQ�E�HMKIWXÇS�IR^MQÅXMGE�HS�GSPÅKIRS�WSPÞZIP��SY�E�

WIKYMHE� HI� TVSGIWWEQIRXS� TEVE� E� SFXIRËÇS� HI� KÍMW��

IWTSRNEW��QEXVM^IW�I�QIQFVEREW��HITIRHIRHS�HE�ETPMGEËÇS��

GSPÅKIREW�� HI� JSVQE� E� HMQMRYMV� E� EFWSVËÇS� HI� ÅKYE��

WSPYFMPMHEHI�� WYWGIXMFMPMHEHI� Ä� HIKVEHEËÇS� IR^MQÅXMGE� I�

MQYRSKIRMGMHEHI�I�EYQIRXEV�E�JSVËE�HI�XIRWÇS�I�S�XIQTS�

HI�FMSHIKVEHEËÇS�
���

��

%W�QIQFVEREW�FMSP×KMGEW�EGSQTERLEQ�E�YXMPM^EËÇS�

HI� IR\IVXSW� ×WWISW�� TSHIRHS� WIV� EFWSVZÑZIMW� SY� RÇS�

EFWSVZÑZIMW��7IVZIQ�GSQS�YQ�QEXIVMEP�HI�WIPIËÇS�GIPYPEV�

QERXIRHS� EW� GÍPYPEW� ×WWIEW� GSRJMREHEW�� TIVQMXMRHS�

EHIUYEHE� GMGEXVM^EËÇS� ×WWIE�
����� ��

�� (MZIVWEW� TIWUYMWEW�

GSQTVSZEVEQ� E� IJMGÅGME� I� E� FMSGSQTEXMFMPMHEHI� HEW�

QIQFVEREW� HI� SVMKIQ� GSPEKÎRMGE� RE� SWWISTVSQSËÇS� I�

VIKIRIVEËÇS�XIGMHYEP�KYMEHE�
�������
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2S� QIVGEHS� FVEWMPIMVS�� I\MWXI� YQE� QIQFVERE�

&EYQIV� 7�%� UYI� WI� GSRWXMXYM� FEWMGEQIRXI� HI� JMFVEW�

×WWIEW� TIVMSHSRXEMW� SY� EWWSGMEHEW� E� MQTPERXIW�� 7YE�

GETEGMHEHI�SWWISTVSQSXSVE� XIQ�WMHS�GSRWMHIVEHE�GSQS�

WYGIWWS� HIQSRWXVERHS� S� TSHIV� HI� EGIPIVEV� SY� MRMGMEV� S�

TVSGIWWS�HI�VITEVS��MRHY^MRHS�E�SWWISKÎRIWI��

%W� QEXVM^IW� JSVQEHEW� TSV� SWWS� FSZMRS� HI� JSVQE�

KVERYPEHE�UYERHS�MRWIVMHS�EXYE�GSQS�QEXIVMEP�HI�MQTPERXI�

SWWISMRHYXSV�� TSMW� ETVIWIRXE� TSXIRGMEP� SWWISKÎRMGS� I�

UYMQMSXÅXMGS�� TVSTVMIHEHI� IWXE� EXVMFYÑHE� Ä� TVIWIRËE� HI�

TVSXIÑREW�×WWIEW�QSVJSKIRÍXMGEW��TVIWIRXIW�RIWXIW�XIGMHSW�

3� TVSHYXS� &SRI*MPP� Í� SWWS� I\XVEÑHS� HI� JÎQYV� FSZMRS��

XSXEPQIRXI� HIWREXYVEHS�� MWXS� Í�� RÇS� ETVIWIRXE� TSVËÇS�

SVKÆRMGE�UYI�TSWWE�MRHY^MV�E�TVSGIWWSW�MQYRSKÎRMGSW�HS�

SVKERMWQS��

IQ� JSVQE� HI� KVÆRYPSW� UYI� TSHIQ� WIV� EKPYXMREHSW� GSQ�

WERKYI� HS� TV×TVMS� TEGMIRXI�� SY� GSQ� WSVS� JMWMSP×KMGS��

JSVQERHS�HIWXE�QERIMVE�YQE�QEXVM^�QMRIVEP� GSQ�TSVSW�

EHIUYEHSW�TEVE�E�TVSPMJIVEËÇS�IRHSXIPMEP��

3�TVSGIWWEQIRXS�HS�SWWS�FSZMRS�TSHI�VIWYPXEV�IQ�

HSMW�XMTSW�HMWXMRXSW�HI�QEXIVMEP��S�MRSVKÆRMGS�I�S�SVKÆRMGS��3�

MRSVKÆRMGS�Í�PMZVI�HI�TVSXIÑREW�I�GÍPYPEW�I�IWXÅ�GEVEGXIVM^EHS�

TIPS�IPIZEHS�GSRXIÞHS�HI�LMHVS\METEXMXE��%�HIWTVSXIMRM^EËÇS�

Í� SFXMHE� EXVEZÍW� HI� XVEXEQIRXS� XÍVQMGS� E� XIQTIVEXYVEW�

WYTIVMSVIW�E�����'��QEW��UYERXS�QEMW�EPXE�E�XIQTIVEXYVE��

QIRSV� E� TSWWMFMPMHEHI� HI� FMSEFWSVËÇS� HS�QEXIVMEP�� 4SV�

SYXVS� PEHS�� S� XVEXEQIRXS�HS�SWWS�FSZMRS� GSQ�WSPZIRXIW�

SVKÆRMGSW��ÅPGEPMW�I�ÅGMHSW�GSQ�GSRGIRXVEËÇS�I�XIQTIVEXYVE�

GSRXVSPEHE�PIZEQ�Ä�VIQSËÇS�HI�GÍPYPEW��HIXVMXSW�GIPYPEVIW�I�

ZÅVMEW�TVSXIÑREW�RÇS�GSPÅKIREW��FIQ�GSQS�E�TSVËÇS�QMRIVEP��

HIM\ERHS�YQ�EVGEFSYËS�TVSXÍMGS�GSRWXMXYÑHS�FEWMGEQIRXI�

HI� GSPÅKIRS� XMTS� -� I� TIUYIRE�UYERXMHEHI�HI� JEXSVIW� HI�

GVIWGMQIRXS��GSQS�E�TVSXIÑRE�QSVJSKIRÍXMGE�×WWIE��

7EREHE�IX�EP��
���
�YXMPM^EVEQ�GSQS�QEXVM^�SWWS�IWTSRNSWS�

FSZMRS� IQ� FPSGS� HIWQMRIVEPM^EHS� I� GSRGPYÑVEQ� UYI� S�

IR\IVXS� HI� QEXVM^� IQ� FPSGS� Í� FMSGSQTEXÑZIP� WIRHS�

EFWSVZMHS�I�WYFWXMXYÑHS�TSV�XIGMHS�GEVEGXIVÑWXMGS�HE�VIKMÇS��

WIQ� UYEPUYIV� MRHÑGMS� HI� SGSVVÎRGME� HI� SWXISKÎRIWI�

IGX×TMGE�

3�SWWS�FSZMRS�MRSVKÆRMGS�KVERYPEHS�XEQFÍQ�TSHI�WI�

ETVIWIRXEV�EKPYXMREHS�GSQ�GSPÅKIRS�LMHVSPMWEHS�GSQFMREHS�

GSQ�S�ÅGMHS�TSPMPÅVMGS�TSPMKPMG×PMGS��40+%��TEVE�JSVQEV�YQ�

EVGEFSYËS� �WGEJJSPH� GSQ� IWXVYXYVE� WIQIPLERXI� E� YQE�

IWTSRNE� TSVSWE� SY� FPSGS� HI� IR\IVXS�� GSRWXMXYÑHS�

TVMRGMTEPQIRXI�HI�GSPÅKIRS�FSZMRS� XMTS� -��UYI�ETVIWIRXE�

KVERHI�LSQSPSKME�GSQ�S�GSPÅKIRS�LYQERS��YWEHS�GSQS�

(IWXE�QERIMVE��EW�GÍPYPEW�SWXISFPÅWXMGEW�XÎQ�EGIWWS�ES�

XIGMHS�IQ�VIKIRIVEËÇS�I�TEWWEQ�E�TSZSEV�S�EVGEFSYËS�UYI�

Í�EFWSVZMHS�GSRGSQMXERXIQIRXI�Ä�RISJSVQEËÇS�×WWIE��3�

EVGEFSYËS� EFWSVZÑZIP� JPI\ÑZIP� TSHI� WIV� YWEHS� TEVE�

VIGSFVMQIRXS�HI�VSWGEW�I\TSWXEW��EYQIRXS�HI�VIFSVHS�IQ�

ZSPYQI� I� JSVQEËÙIW� HI� ÅVIEW� TVS\MQEMW� ES� VIHSV� HI�

*MKYVE����`��1IQFVERE�FSZMRE��+IR�3\���&EYQIV�7�%�

*MKYVE����`��
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8EQFÍQ��S�EVGEFSYËS�TSHI�WIV�TVSHY^MHS�HI�KIPEXMRE�

PMSJMPM^EHE� HI� SVMKIQ� 4SVGMRE� JSVQERHS� YQE� IWTSRNE�

VIEFWSVZÑZIP�� 'SQS� I\IQTPS� IRGSRXVE�WI� RS�QIVGEHS� E�

IWTSRNE� ,IQSWTSR� �JMKYVE� ��� YQ� EVGEFSYËS� TEVE� S�

TVIIRGLMQIRXS� HI� EPZÍSPSW� ET×W� I\XVEËÇS�� GSQ� TSHIV�

LIQSWXÅXMGS� I� GMGEXVM^ERXI�� TEVE� TVIWIVZEV� E� EPXYVE� I�

IWTIWWYVE�HS�VIFSVHS�EPZISPEV�

3�WYGIWWS�IQ�EKMV�GSQS�WYTSVXI�WI�JE^�IQ�GYQTVMV�SW�

GVMXÍVMSW� HI�TSWWYMV�TVSTVMIHEHIW� HI�FMSGSQTEXMFMPMHEHI�

HIZIQ� WIV� UYMQMGEQIRXI� MRIVXIW�� RÇS�GEVGMRSKÎRMGSW��

LMTSEPIVKÎRMGSW��QIGERMGEQIRXI�IWXÅZIMW�I�RÇS�GEYWEHSVIW�

HI� VIWTSWXE� MRJPEQEX×VME� RS� PSGEP� HI� ETPMGEËÇS��

%GVIWGIRXE�WI�� EMRHE�� UYI� EW� GEVEGXIVÑWXMGEW� UYÑQMGEW� I�

JÑWMGEW�EHIUYEHEW�GSQFMRERXIW�ÄUYIPEW�HS�XIGMHS�UYI�IWXÅ�

XIGMHS�PSGEP�
���

�

430±1)637

3� MRÑGMS�HS�HIWIRZSPZMQIRXS�HSW�TVMQIMVSW�TSPÑQIVSW�

WMRXÍXMGSW� JE^� ETVS\MQEHEQIRXI� YQ� WÍGYPS�� IPIW� JSVEQ�

MRXVSHY^MHSW�RS�YWS�GSQS�FMSQEXIVMEMW�HI�EPXEW�TVSTVMIHEHIW�

QIGÆRMGEW��VIPEXMZEQIRXI�MRIVXIW�I�JEGMPQIRXI�JEFVMGÅZIMW�IQ�

HMZIVWEW� ETPMGEËÙIW� FMSQÍHMGEW�� %S� PSRKS� HSW� ERSW�� SW�

TSPÑQIVSW� GSRZIVXIVEQ�WI� RS� KVYTS� HI� FMSQEXIVMEMW� QEMW�

MQTSVXERXI�I�VITVIWIRXEXMZS��%W�GEVEGXIVÑWXMGEW�HI�FMSEFWSVËÇS��

TVSTVMIHEHIW�QIGÆRMGEW�I�FMSGSQTEXMFMPMHEHI�HSW�TSPÑQIVSW�

EFWSVZÑZIMW��RSXEHEQIRXI�EW�HS�TSPM��ÅGMHS�PÅGXMGS�HIZMHS�ES�

WIY�IPIZEHS�XIQTS�TEVE�E�HIKVEHEËÇS��SW�XÎQ�VIZIPEHS�GSQS�

JSVXIW� GERHMHEXSW� TEVE� E� WYFWXMXYMËÇS� HSW� HMWTSWMXMZSW�

QIXÅPMGSW�RÇS�TIVQERIRXIW�IQ�SWWS�TIUYIRSW�
��
�

3W�FMSQEXIVMEMW�QEMW�GSQYRW�WÇS�SW�TSPM�LMHVSÅGMHSW�

HI� EPXS� TIWS�QSPIGYPEV� JSVQEHSW� TIPE� EFIVXYVE� HS� ERIP�

GÑGPMGS�HYVERXI�E�TSPMQIVM^EËÇS�HI�HMÍWXIVIW��%2�IX�EP��������

(IRXVI�IPIW�WI�HIWXEGEQ�SW�TSPMÍWXIVIW�EPMJÅXMGSW�HIVMZEHSW�

HI� ÅGMHS� KPMG×PMGS�� �40+%�� S� ÅGMHS� PÅGXMGS� �400%� I� SW�

GSTSPÑQIVSW�40+%�400%��GYNE�TVMRGMTEP�GEVEGXIVÑWXMGE�Í�WYE�

HIKVEHEËÇS� TSV� LMHV×PMWI�� KIVERHS�TVSHYXSW� EFWSVZÑZIMW�

TIPS�SVKERMWQS��7YEW�TVSTVMIHEHIW�JYRGMSREMW�VIWYPXEQ�HE�

EWWSGMEËÇS�HI�JEXSVIW�QIGÆRMGSW��XÍVQMGSW�I�ZMWGSIPÅWXMGSW
���

��

*MKYVE����`��40+%��������&MSRRSZEXMSR�&MSQIHMGEP�

*MKYVE����`���)WXVYXYVE�HS�EVGEFSYËS�

*MKYVE����`��)WTSRNE�LIQSWXÅXMGE��8IGLRI[�

*MKYVE����`��4SPMQIVM^EËÇS�HS�GÑGPMGS�HMÍWXIV�TEVE�GVMEV�TSPM�

LMHVSÅGMHSW�
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4EVE�TSPÑQIVSW�WIQMGVMWXEPMRSW�E�HIKVEHEËÇS�LMHVSJÑPMGE�

SGSVVI�IQ�HYEW�JEWIW��2E�TVMQIMVE�JEWI��E�ÅKYE�TIRIXVE�RE�

WYTIVJÑGMI�HS�HMWTSWMXMZS��EXEGERHS�TVIJIVIRGMEPQIRXI�EW�

GEHIMEW� UYÑQMGEW� HE� JEWI� EQSVJE�� GSRZIVXIRHS� PSRKEW�

JVEKQIRXSW�WSPÞZIMW��(IZMHS�E�MWWS��SGSVVI�MRMGMEPQIRXI�YQE�

VIHYËÇS�RE�QEWWE�QSPEV�HE�JEWI�EQSVJE�WIQ�E�TIVHE�HEW�

TVSTVMIHEHIW� JÑWMGEW�� )Q� WIKYMHE�� MRMGME�WI� E� TIVHE� HEW�

TVSTVMIHEHIW� JÑWMGEW� I� E� ÅKYE� GSQIËE� E� JVEKQIRXEV� S�

HMWTSWMXMZS��2E�WIKYRHE�JEWI��SGSVVI�S�EXEUYI�IR^MQÅXMGS�

HSW�JVEKQIRXSW��%�QIXEFSPM^EËÇS�ESW� JVEKQIRXSW�VIWYPXE�

%� EHMËÇS� HS� TPEWXMJMGERXI� QSHMJMGE� E� QIQFVERE�

QSVJSPSKMGEQIRXI�� XSVREQHS�E� TSVSWE�� %� TSVSWMHEHI�

XSSVRE� E� QIQFVERE� FIQ� QEMW� JVÅKMP� QIGERMGEQIRXI�

UYERHS�GSQTEVEHE�GSQ�YQE�QIQFVERE�WIQ�TSVSW��'SQ�

IWXIW�VIWYPXEHSW�TSHIQSW�HMZMHMV�EW�QIQFVEREW�IQ�HSMW�

KVYTSW� GSQ� HMWXMRXEW� ETPMGEËÙIW�� QIQFVEREW� HIRWEW��

EFWSVZÑZIMW��UYI�RÇS�JEZSVIGIQ�E�MRZEWÇS�GIPYPEV��TSVÍQ�WÇS�

FMSGSQTEXÑZIMW�� MRHMGEHEW� TEVE� VIKIRIVEËÇS� KYMEHE� HI�

XIGMHS� I� QIQFVEREW� TSVSWEW�� XEQFÍQ� FMSEFWSVZÑZIMW��

JEGMPQIRXI�MRZEHMHEW�TSV�GÍPYPEW��MRHMGEHEW�TEVE�VIGYTIVEËÇS�

I�VIGSQTSWMËÇS�HI�XIGMHSW�QSPIW�

3W� EVGEFSYËSW� �WGEJJSPHW� WÇS� IWXVYXYVEW� TSVSWEW��

XEQFÍQ�FMSEFWSVZÑZIMW��IQ�TVSGIHMQIRXSW�HI�IR\IVXS�GSQ�

IWXVYXYVE�WIQIPLERXI�E�YQE�IWTSRNE�TSVSWE��TVSNIXEHS�TEVE�

IWXMQYPEV�S� GVIWGMQIRXS�HI� XIGMHS� ×WWIS�� IWTIGMEPQIRXI�

MRHMGEHS�TEVE�HIJIMXSW�TIVMSHSRXEMW��*MK�����(IWXE�QERIMVE��

EW� GÍPYPEW� SWXISFPÅWXMGEW� XÎQ� EGIWWS� ES� XIGMHS� IQ�

VIKIRIVEËÇS�I�TEWWE�E�TSZSEV�S�EVGEFSYËS�UYI�Í�EFWSVZMHS�

GSRGSQMXERXIQIRXI�Ä�TVSHYËÇS�HI�RSZS�SWWS��

VIGSFVMQIRXS�HI�VSWGEW�I\TSWXEW��EYQIRXS�HI�VIFSVHS�IQ�

ZSPYQI� I� JSVQEËÙIW� HI� ÅVIEW� TVS\MQEMW� ES� VIHSV� HI�

MQTPERXIW�I�GSVVIËÙIW�IWXÍXMGEW��%GVIWGIRXE�WI��EMRHE��UYI�

EW�GEVEGXIVÑWXMGEW�UYÑQMGEW�I�JÑWMGEW�EHIUYEHEW�GSQFMRERXIW�

ÄUYIPEW�HS�XIGMHS�UYI�IWXÅ�WYFWXMXYMRHS�HS�QEXIVMEP�RÇS�

���
��4VSQSZIV�RE�

GEQEHE�×WWIE��TVSPMJIVEËÇS��HMJIVIRGMEËÇS�I�E�ZMEFMPMHEHI�E�

PSRKS�TVE^S��)WTIVE�WI�UYI�EW�GEQEHEW�QERXIRLEQ�WI�S�

WIY� JIR×XMTS� I� TVSHY^E� YQE� QEXVM^� I\XVEGIPYPEV� UYI�

MQTSVXERXIW�TEVE�E�IRKIRLEVME�XIGMHYEP�FIQ�WYGIHMHE�HS�

XIGMHS� ×WWIS� %W� GEVEGXIVÑWXMGEW� JÑWMGEW� I� UYÑQMGEW� HS�

EVGEFSYËS� VITVIWIRXEQ� YQ� TETIP� ZMXEP� REW� GEQEHEW�

HMWWIQMREHEW� ES� GVIWGIV�� QERXIRHS� E� WYE�QSVJSPSKME� I�

JIR×XMTS�
���
�� )WXEW� GEVEGXIVÑWXMGEW� MRGPYIQ� E� XI\XYVE� HEW�

WYTIVJÑGMIW� HS� EVGEFSYËS�� E� TVIWIRËE�� S� XEQERLS� I� E�

HMWXVMFYMËÇS� HSW� TSVSW�� %W� GEVEGXIVÑWXMGEW� UYÑQMGEW�� XEMW�

HIXIVQMREV� E� GETEGMHEHI� HI� EHIVÎRGME� HEW� GÍPYPEW�� %�

LEFMPMHEHI� HI� GSRXVSPEV� S� XEQERLS� HS� TSVS� HI� 40+%�

TIVQMXI� YWÅ�PS� GSQS� YQ� TEVÆQIXVS� MQTSVXERXI� TEVE�

ETPMGEV�WI�RE�IRKIRLEVME�HS�XIGMHS�

3�GS�TSPÑQIVS�HI�ÅGMHS�TSPMPÅXMGS�I�TSPMKPMG×MGS��4+0%�

Í� YQE� QIQFVERE� VIEFWSVZÑZIP� GSQ� E� MRGPYWÇS� HI�

TPEWXMJMGERXI� �&MSRRSZEXMSR� &MSQIHMGEP�� %� ZIVWÇS� GSQ�

TVSXIÑRE� ×WWIE� QSVJSKIRÍXMGE� �&14� XIQ� EHMËÇS� HI�

TITXÑHISW�HI�MRHYËÇS�×WWIE��7YE�GSRWMWXÎRGME�TVSTSVGMSRE�

YQE�EHETXEËÇS�TIVJIMXE� IQ�HIJIMXSW�TIVMSHSRXEMW��EMRHE�

UYI� GSQTPI\SW�� I� SYXVEW� WMXYEËÙIW� IQ� XVEXEQIRXSW� GSQ�

MQTPERXIW��-RHMGEHE�TEVE�SW�GEWSW�HI�6IKIRIVEËÇS�8IGMHYEP�

+YMEHE� �68+� GSQS� XVEXEQIRXS�HI�HIJIMXSW�TIVMSHSRXEMW�

LSVM^SRXEMW�I�ZIVXMGEMW��JSVQEËÇS�HI�RSZS�SWWS�IQ�VIFSVHSW�

EPZISPEVIW�� VIGSFVMQIRXS� HI� VSWGEW� I\TSWXEW�� TVSXIËÇS�

GSRXVE�MRZEKMREËÇS�ITMXIPMEP��PÆQMRE�HI�XIGMHS�UYI�WI�HSFVE�

WSFVI�WM�QIWQE�IQ�TVSGIHMQIRXSW�HI� PIZERXEQIRXS�HI�

%W�TIVHEW�×WWIEW�GEYWEHE�TSV�IRYGPIEËÙIW�HI�GMWXSW�

QYMXS�S�XVEFEPLS�HS�GMVYVKMÇS�HIRXMWXE��

���

� MQTPERXEVEQ� YQ� GSQTSWXS� HI�

JSWJEXS�GÅPGMGS�FMJÅWMGS�TSPM�(0�PEGXYVS�GS�KPMG×PMHS� �&'4�

*MKYVE����`��1IQFVERE�VIEFWSVZÑZIP��4+0%�

2ISJSVQEËÇS�HS�8IGMHS�·WWIS
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GSRXVSPI�� )WXIW� VIWYPXEHSW� MRHMGEVEQ� YQ� EPXS� RÑZIP� HI�

SWWISVVIKIRIVEËÇS�I�E�EXMZMHEHI�SWXISFÅWXMGE��3�WMRXÍXMGS�

EVGEFSYËS�&'4�40+%�TIVXIRGI�ES�KVYTS�HSW�FMSQEXIVMEMW�

UYI�JEGMPMXEQ�E�JSVQEËÇS�HI�SWWS�RSZS�I�E�VIEFMPMXEËÇS�HI�

SWWS�EPZISPEV��4SV�GEYWE�HI�WYEW�GEVEGXIVÑWXMGEW�S�GSQTSWXS�

&'4�40+%�Í�GSRWMHIVEHS�YQ�QEXIVMEP�HI�TVMQIMVE�IWGSPLE�

TEVE�WYFWXMXYMV��RS�JYXYVS��S�XIGMHS�×WWIS

3YXVS� HIWXIW� TSPÑQIVSW� Í� S� TSPM� �ÅGMHS�PÅXMGS� UYI�

TSHI� WIV� YXMPM^EHS� WSF� E� JSVQE� HI� QIQFVEREW� UYI�

SY�GSQS�WITEVEËÇS�IRXVI�XIGMHSW�QSPIW�I�XIGMHSW�×WWISW�IQ�

VIGYTIVEËÇS��VIKIRIVEËÇS�KYMEHE�HI�XIGMHS��3�TSPM�0�ÅGMHS�

PÅGXMGS� �400%�Í�HIVMZEHS�HS�ÅGMHS�PÅGXMGS�UYI�TSWWYM�YQ�

KVYTS� LMHVS\ÑPMGS� I� YQ� KVYTS� GEVFS\ÑPMGS� TSHIRHS� WIV�

JEGMPQIRXI�GSRZIVXMHS�IQ�TSPMÍWXIV��%PKYQEW�HEW�ZERXEKIRW�

HSW�TSPÑQIVSW�HIVMZEHSW�HS�ÅGMHS�PÅGXMGS�Í�E�EPXE�VIWMWXÎRGME��

S�GSQTSVXEQIRXS�XIVQSTPÅWXMGS��E�FMSGSQTEXMFMPMHEHI��I�E�

WIRWMFMPMHEHI�Ä�ÅKYE��ZMWXS�UYI�WI�HIKVEHEQ� PIRXEQIRXI�

GSQTEVEHSW� GSQ� SW� TSPÑQIVSW� WSPÞZIMW� UYI� MRGLEQ� RE�

ÅKYE� �+%.6-%� IX� EP� ������ 'SQS� I\IQTPS� HI� ETPMGEËÇS�

TSHI�WI�GMXEV�S�TSPM� �0�PEGXÑHIS��400%�WIQMGVMWXEPMRS�UYI�

QIQFVEREW�FMSEFWSVZÑZIMW�Í�UYI�TSHIQ�WIV�EHETXEHEW�Ä�

KISQIXVME� HS� SWWS� MR� ZMZS� WI� EUYIGIRHS� EGMQE� HE�

XIQTIVEXYVE�HI�XVERWMËÇS�HS�ZMHVS�

%W�QIQFVEREW�HIRSQMREHEW� �T,�HITIRHIRXI� WÇSW�

TSPÑQIVSW� T,�WIRWÑZIMW� UYI� ETVIWIRXEQ� KVYTSW� PEXIVEMW�

ÅGMHSW�GSQS�S�GEVFS\ÑPMGS�SY�WYPJØRMGS��SY�FÅWMGSW�GSQS�EW�

EQMREW�ES�PSRKS�HE�GEHIME�TSPMQÍVMGE�UYI�WI�MSRM^EQ�SY�

RÇS��HITIRHIRHS�HS�T,�HS�QIMS��4SV�I\IQTPS��QEXVM^IW�

HSW� ÅGMHSW� TSPMQIXEGVÑPMGS� �41%%� I� TSPMEGVÑPMGS� �4%%�

TEVEPMWEQ�SY�WI�I\TERHIQ�HITIRHIRHS�HE�EGMHI^�HS�QIMS��

,SJJQER� IX� EP��
���
� HIWGVIZIVEQ� E� YXMPM^EËÇS� HI� ÅGMHS�

TSPMTVSTMPEGVÑPMGS�TEVE�E�PMFIVEËÇS�MRXVEGIPYPEV�MR�ZMZS��

3YXVE� JEQÑPME� HI� QEXIVMEMW� 68+� �6IZIVWI� 8LIVQEP�

+IPEXMSR� HI� WYQE� MQTSVXÆRGME� WÇS� SW� TSPÑQIVSW�

WIKQIRXEHSW�HI�TSPM� �×\MHS�HI�IXMPIRS� I�TSPM� �×\MHS�HI�

TVSTMPIRS� �4)3�443��GSQIVGMEPQIRXI�GSRLIGMHSW�GSQS�

XIXVEJYRGMSREMW�� %� GSRGIRXVEËÇS� HSW� QIWQSW� TSHI� WIV�

ENYWXEHE�EHIUYEHEQIRXI�TEVE�E�SFXIRËÇS�HI�YQE�XVERWMËÇS�

WSP�KIP� RE� XIQTIVEXYVE� HIWINEHE� I� GSQ�YQE�QEKRMXYHI�

HIXIVQMREHE
���

�

1EXIVMEMW�-RXIPMKIRXIW

'SQ�MRGSVTSVEËÇS�HI�RSZEW�XIGRSPSKMEW�HSW�WMWXIQEW�

I\MWXIRXIW��S�TVSGIWWS�TEVE�IWXMQEXMZE�HEW�TVSTVMIHEHIW�HI�

YQ� FMSQEXIVMEP� � HITIRHI� HS� GEQMRLS� HIWXMREHS� E��

HIXIVQMREV� SW� JIRØQIRSW� HIWINEHSW�� GSQ� FEWI� IQ�

MRJSVQEËÙIW� WSFVI� SW� MRKVIHMIRXIW� TSPMQÍVMGSW� HEW�

QIQFVEREW�I�EW�GSRHMËÙIW�HI�TVSHYËÇS��IQ�IXETEW��UYI�

ZÇS� HIXIVQMREV� WYGIWWMZEQIRXI� S� IWXEHS� HE� IWXVYXYVE� I�

IWXMQEV�EW�TVSTVMIHEHIW�HS�FMSQEXIVMEP�E�TEVXMV�HS�IWXEHS�

JMREP� HE� IWXVYXYVE� SVKÆRMGE�� %NYWXEV� EW� TVSTVMIHEHIW� Ä�

ETPMGEËÙIW� QEMW� IWTIGMJMGEW�� RSW� � ÞPXMQSW� ERSW� XIQ�WI�

TVSNIXEHS�FMSQEXIVMEMW�UYI�ETVIWIRXEQ�YQ�GSQTSVXEQIRXS�

HYEP��WIRHS�WIRWÑZIMW�E�QEMW�HI�YQ�IWXÑQYPS��

4ITTEW�IX�EP��
���

�HIWIRZSPZIVEQ�TSPÑQIVSW�Ä�FEWI�HI��

TSPMEGVMPEQMHE�ÅGMHS� TSPMEGVMPMGS� UYI� QSWXVEVEQ�

WIRWMFMPMHEHI�XERXS�GSQ�E��XIQTIVEXYVE�GSQS�ES�T,�����

1EXIVMEMW�MRXIPMKIRXIW�WÇS�EUYIPIW�UYI�HIWHSFVEQ�WSF�

YQE�QYHERËE�EFVYTXE�IQ�YQE�HI�WYEW�TVSTVMIHEHIW�GSQS�

E�ZMWGSWMHEHI��RE�TVIWIRËE�HI�YQE�TIUYIRE�EPXIVEËÇS�REW�

GSRHMËÙIW�HS�IRXSVRS��3�IWXÑQYPS�TSHI�WIV�JÑWMGS�GSQS�E�

XIQTIVEXYVE��E�JSVËE�MØRMGE��S�IWXVIWWI�QIGÆRMGS�I�S�GEQTS�

QEKRÍXMGS�SY�IPÍXVMGS�� WIRHS� XEQFÍQ�IWXÑQYPS�UYÑQMGS�

GSQS�S�T,�SY�FMSUYÑQMGS�GSQS�WYFWXVEXSW�HI�IR^MQEW�SY�

PMKERXIW� IWTIGÑJMGSW�
���

�� )WXIW� QEXIVMEMW� TSHIQ� WIV�

��

� WIRWÑZIMW�TSWMXMZSW�WI�

TSWWYÑVIQ�YQE�XIQTIVEXYVE�WYTIVMSV�GVÑXMGE�HI�WSPYËÇS�I�WI�

GSRXVEIQ�TSV�IWJVMEQIRXS�EFEM\S�HIWXE�XIQTIVEXYVE�
���
�SY�

��

�WIRWÑZIMW�RIKEXMZSW�UYERHS�HIWHSFVEQ�YQE�XIQTIVEXYVE�

*MKYVE����`��1IQFVERE�400%��&MSRRSZEXMSR�&MSQIHMGEP�
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QÑRMQE�GVÑXMGE�HE�WSPYËÇS��I�WI�GSRXVEIQ�TSV�EUYIGMQIRXS�

EGMQE� HIPE�� )WXI� JIRØQIRS� XEQFÍQ� GSRLIGMHS� GSQS�

68+�GSRWXMXYM�YQE�HEW�IWXVYXYVEW�QEMW�TVSQMWWSVEW�TEVE�S�

HIWIRZSPZMQIRXS�HI�FMSQEXIVMEMW�MRNIXÅZIMW��

'32'097¹)7

)Q� JEGI� HEW� MRJIVÎRGMEW� SFWIVZEHEW� RE� I\TSWMËÇS�

XI×VMGE�TSHI�WI�GSRGPYMV�UYI�

��� %W�IWXVYXYVEW�GSRWXMXYÑHEW�TSV�SWWS�FSZMRS��WINEQ�

HE�GSVXMGEP�×WWIE��JYRGMSREQ�GSQS�WYTSVXI�TEVE�

IRXVI�XIGMHSW�QSPIW�

��� )WXVYXYVEW�� IQ� JSVQE� HI� FPSGSW� IWTSRNSWSW�� HI�

SWWS� HIWQMRIVEPM^EHS�� MRSVKÆRMGS�� KVERYPEHS� I�

EKPYXMREHS�GSQ�GSPÅKIRS�JYRGMSREQ�GSQS�QEXVM^�

IQ�TVSGIHMQIRXSW�HI�IR\IVXME�

��� )WXVYXYVEW� IQ� JSVQE� HI� FPSGSW� IWTSRNSWSW�

SVMKIQ�4SVGMRE�JYRGMSREQ�GSQS�EVGEFSYËSW�TEVE�

S�TVIIRGLMQIRXS�HI�EPZÍSPSW�ET×W�I\XVEËÇS��GSQ�

TSHIV�LIQSWXÅXMGS�I�GMGEXVM^ERXI��TEVE�TVIWIVZEV�E�

EPXYVE�I�IWTIWWYVE�HS�VIFSVHS�EPZISPEV�

%&786%'8

8LMW� VIWIEVGL� [EW� HIZIPSTIH� JSGYWMRK� XLI� GSRGITX� SJ�

XIGLRSPSKMGEP�HIZIPSTQIRX�SJ�\IRSKIRMG�KVEJXW�WMQYPEXMRK�XLI�

FMSPSKMGEP�ERH�QIGLERMGEP�FSRI�GLEVEGXIVMWXMGW��ERH�TSP]QIVW�

SYXGSQI��YWIH�EW�JVEQI[SVOW��HIWMKRIH�XS�WXMQYPEXI�XLI�FSRI�

XMWWYI�KVS[MRK�EGGSVHMRK�[MXL�VMKMH�TVSXSGSPW�ERH� MRHMGEXIH�

QIQFVERIW� XS� +YMHIH� 8MWWYI� 6IKIRIVEXMSR� �+86� GEWIW� JSV�

XVIEXQIRX�TIVMSHSRXEP�HIJIGXW�FSXL�ZIVXMGEP�ERH�LSVM^SRXEP��

8LI�MRHMGEXMSR�SJ�XLI�L]HVS\]ETEXMXI��MRGVIEWI�XLI�LIMKLX�SJ�XLI�

FSRI� ERH� MRWXEPPEXMSR� SJ� HIRXEP� MQTPERXEXMSRW� LEW�

HIQSRWXVEXIH�VIWYPXIH�I\GIPPIRX�TVSQSXIH�VMKMH�WXEFMPM^EXMSR�

SJ�XLI�MQTPERXEXMSRW��EWWYVMRK�XLI�STXMQM^MRK�SJ�XLI�XVIEXQIRX�

[LIR�XLI�KVERYPIW�EVI�EKKPYXMREXIH�[MXL�FPSSH�SJ�XLI�TVSTIV�

TEXMIRX�� JSVQMRK� MR� XLMW� [E]� E� QMRIVEP� QEXVM\� [MXL� TSVIW�

EHNYWXIH� JSV� XLI� IRHSXLIPMEP� TVSPMJIVEXMSR�� -X� GER� FI�

EKKPYXMREXIH��EPWS��[MXL�L]HVSP]^IH�GSPPEKIR�GSQFMRIH�[MXL�

XLI� 40+%� XLEX� MX� LEW� TVSZMHIW� E� TIVJIGX� EHETXEXMSR� MR�

TIVMHSRXEPW�HIJIGXW�XS�JSVQ�E�QEXVM\�MR�KVEJXW�TVSGIHYVIW��8LI�

SJ�KVEJX�[MXL�WMQMPEV�XS�E�TSVSYW�WTSRKI��TVSNIGXIH�WXVYGXYVI�XS�

WXMQYPEXI� XLI� FSRI� XMWWYI� KVS[XL�� IWTIGMEPP]� MRHMGEXIH� JSV�

TIVMHSRXEPW��(IJIGXW�WXMPP��TSP]QIVW�GSRWMHIVIH�MRXIPPMKIRX�LEH�

XS�MXW�YRJSPHMRK��YRHIV�ER�EFVYTX�GLERKI��MR�SRI�SJ�MXW�TVSTIVXMIW�

EW� ZMWGSWMX]�� MR� XLI� TVIWIRGI� SJ� E� WQEPP� EPXIVEXMSR� MR� XLI�

GSRHMXMSRW�SJ�WYVVSYRHMRK�

/)=;36(7�� +YMHIH� 8MWWYI� 6IKIRIVEXMSR�� &MSGSQTEXMFPI�

1EXIVMEPW��&SRI�8MWWYI�

6IGIFMHS�IQ��JIZIVIMVS�HI�����

%TVSZEHS��EFVMP�HI�����

2ISJSVQEËÇS�HS�8IGMHS�·WWIS
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