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Z VSUDZLH�]EOL HQLD�XVWDZRGDZVWZ�3D VWZ�&]áRQNRZVNLFK�RGQRV] F\FK�VL GR�XEH]SLHF]HQLD�RG�RGSRZLHG]LDOQR FL�F\ZLOQHM�]D�V]NRG\�SRZVWDáH�Z�]ZL ]NX�]�UXFKHP�SRMD]GyZ�PHFKDQLF]Q\FK�L�HJ]HNZRZDQLD�RERZL ]NX�XEH]SLHF]DQLD�RG�WDNLHM�RGSRZLHG]LDOQR FL�

��������(:*����

5$'$�:63Ï/127�(8523(-6.,&+���
XZ]JO GQLDM F 7UDNWDW�XVWDQDZLDM F\�(XURSHMVN :VSyOQRW *RVSRGDUF] � Z�V]F]HJyOQR FL�MHJR�DUW��������
XZ]JO GQLDM F ZQLRVHN�.RPLVML���
XZ]JO GQLDM F RSLQL 3DUODPHQWX�(XURSHMVNLHJR���
XZ]JO GQLDM F RSLQL .RPLWHWX�(NRQRPLF]QR���6SRáHF]QHJR���
D WDN H PDM F QD�XZDG]H��FR�QDVW SXMH���
FHOHP� 7UDNWDWX� MHVW� VWZRU]HQLH� ZVSyOQHJR� U\QNX�� NWyU\� MHVW� DQDORJLF]Q\� GR� U\QNX� NUDMRZHJR�� D�MHGQ\P� ]� NOXF]RZ\FK� ZDUXQNyZ� GR� VWZRU]HQLD� WDNLHJR� U\QNX� MHVW� ZSURZDG]HQLH� VZRERG\�SU]HSá\ZX�WRZDUyZ�L�RVyE���
MHG\Q\P� FHOHP� NRQWUROL� JUDQLF]Q\FK� RERZL ]NX� XEH]SLHF]HQLD� RG� RGSRZLHG]LDOQR FL� F\ZLOQHM�SRMD]GyZ PHFKDQLF]Q\FK�� MHVW� RFKURQD� LQWHUHVyZ� RVyE�� NWyUH�PRJ VWDü� VL RILDUDPL�Z\SDGNyZ�VSRZRGRZDQ\FK� SU]H]� WH� SRMD]G\�� LVWQLHQLH� WDNLFK� NRQWUROL� JUDQLF]Q\FK� Z\QLND� ]� Uy QLF� PL G]\�NUDMRZ\PL�SU]HSLVDPL�Z�W\P�]DNUHVLH���
Uy QLFH� WH�� PRJ E\ü� SU]HV]NRG Z VZRERGQ\P SU]HSá\ZLH� SRMD]GyZ� PHFKDQLF]Q\FK� L� RVyE� Z�REU ELH� :VSyOQRW\�� PD� WR� ZL F EH]SR UHGQL� HIHNW� QD� XVWDQRZLHQLH� L� IXQNFMRQRZDQLH� ZVSyOQHJR�U\QNX���
]DOHFHQLH� .RPLVML� ]� GQLD� ��� F]HUZFD� ����� U�� Z� VSUDZLH� ZDUXQNyZ� UHDOL]DFML� NRQWUROL� FHOQHM�SRGUy Q\FK� SU]HNUDF]DM F\FK� ZHZQ WU]QH� JUDQLFH� :VSyOQRW\� Z]\ZD� 3D VWZD� &]áRQNRZVNLH�� GR�SU]HSURZDG]HQLD�NRQWUROL�JUDQLF]Q\FK�SRGUy Q\FK� L� VDPRFKRGyZ�RVRERZ\FK�W\ONR�Z�Z\M WNRZ\FK�RNROLF]QR FLDFK�RUD]�GR�XVXQL FLD�IL]\F]Q\FK�EDULHU�QD�SU]HM FLDFK�JUDQLF]Q\FK���
SR GDQH� MHVW�� HE\ PLHV]ND F\� 3D VWZ� &]áRQNRZVNLFK� VWDZDOL� VL EDUG]LHM� ZLDGRPL� UHDOQR FL�ZVSyOQHJR� U\QNX� L� DE\� Z� W\P� FHOX� ]RVWDá\� SU]\M WH� URGNL� FHOHP� ]OLEHUDOL]RZDQLD� Z� ZL NV]\P�VWRSQLX� ]DVDG� RGQRV] F\FK� VL GR� SU]HSá\ZX� RVyE� L� SRMD]GyZ� PHFKDQLF]Q\FK� SRGUy XM F\FK�PL G]\� 3D VWZDPL� &]áRQNRZVNLPL�� SRWU]HED� SU]\M FLD� WDNLFK� URGNyZ� E\áD� ZLHORNURWQLH�SRGNUH ODQD�SU]H]�F]áRQNyZ�=JURPDG]HQLD���
WDNLH� ]áDJRG]HQLH� SU]HSLVyZ� RGQRV] F\FK� VL GR� SU]HSá\ZX� SRGUy Q\FK� VWDQRZL� QRZ\� NURN� QD�GURG]H� GR� Z]DMHPQHJR� RWZDUFLD� VL U\QNyZ� 3D VWZ� &]áRQNRZVNLFK� RUD]� WZRU]HQLD� ZDUXQNyZ�SRGREQ\FK�GR�ZDUXQNyZ�U\QNX�ZHZQ WU]QHJR���
]QLHVLHQLH� NRQWUROL� ]LHORQHM� NDUW\� GOD� VDPRFKRGyZ� QRUPDOQLH� SU]HE\ZDM F\FK� Z� 3D VWZLH�&]áRQNRZVNLP� L� ZMH G DM F\FK� QD� WHU\WRULXP� GUXJLHJR� 3D VWZD� &]áRQNRZVNLHJR�� PR H ]RVWDü]UHDOL]RZDQD�QD�SRGVWDZLH�SRUR]XPLHQLD�PL G]\�V]H FLRPD�NUDMRZ\PL�ELXUDPL�XEH]SLHF]HQLRZ\PL��Z UDPDFK� NWyUHJR� ND GH� ELXUR� NUDMRZH� JZDUDQWRZDáRE\� Z\QDJURG]HQLH� V]NyG� L� VWUDW� ]JRGQLH� ]�SU]HSLVDPL�SUDZD�NUDMRZHJR�XSUDZQLDM FH�GR�RGV]NRGRZDQLD��VSRZRGRZDQ\FK QD�MHJR�WHU\WRULXP�SU]H]�MHGHQ�]�W\FK�SRMD]GyZ��EH]�Z]JO GX�QD�WR��F]\�E\á�XEH]SLHF]RQ\�F]\�QLH���



WDNLH� SRUR]XPLHQLH� JZDUDQF\MQH� RSLHUD� VL QD� GRPQLHPDQLX�� H ZV]\VWNLH� ZVSyOQRWRZH� SRMD]G\�PHFKDQLF]QH�SRGUy XM FH�QD� WHU\WRULXP�:VSyOQRW\�V XEH]SLHF]RQH��SUDZR�ZHZQ WU]QH�ND GHJR�3D VWZD� &]áRQNRZVNLHJR� SRZLQQR� ZL F SU]HZLG\ZDü� RERZL ]HN� XEH]SLHF]HQLD� SRMD]GyZ� RG�RGSRZLHG]LDOQR FL� F\ZLOQHM�� XEH]SLHF]HQLH� SRZLQQR� E\ü� ZD QH� QD� FDá\P� WHU\WRULXP� :VSyOQRW\��WDNLH� SU]HSLV\� NUDMRZH� PR H MHGQDN� SU]HZLG\ZDü� RGVW SVWZD Z VWRVXQNX� GR� QLHNWyU\FK� RVyE� L�QLHNWyU\FK�SRMD]GyZ���
V\VWHP�XVWDQRZLRQ\�Z�QLQLHMV]HM�G\UHNW\ZLH�PyJáE\�]RVWDü�UR]FL JQL W\�QD�SRMD]G\�SU]HE\ZDM FH�QRUPDOQLH�QD�WHUHQLH�SD VWZD�WU]HFLHJR��]�NWyU\PL�NUDMRZH�ELXUD�3D VWZ�&]áRQNRZVNLFK�]DZDUá\E\�SRGREQH�SRUR]XPLHQLH���
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: UR]XPLHQLX�QLQLHMV]HM�G\UHNW\Z\���
��� �SRMD]G��R]QDF]D�ND G\�SRMD]G�VLOQLNRZ\�SU]H]QDF]RQ\�GR�SRGUy RZDQLD�O GHP�RUD]�QDS G]DQ\�VLá PHFKDQLF]Q � QLH�MH G F\�SR�V]\QDFK��RUD]�ND GD�SU]\F]HSD�]HVSRORQD�OXE�QLH������ �RVRED�SRV]NRGRZDQD��R]QDF]D�RVRE � NWyUHM�SU]\VáXJXMH�RGV]NRGRZDQLH�]�SRZRGX�VWUDW�OXE�V]NyG�VSRZRGRZDQ\FK�SU]H]�SRMD]G\������NUDMRZH�ELXUR�XEH]SLHF]HQLRZH��R]QDF]D�RUJDQL]DFM ]DZRGRZ � NWyUD�MHVW�XVWDQRZLRQD�]JRGQLH�]�]DOHFHQLHP�QU���SU]\M W\P�GQLD����VW\F]QLD������SU]H]�3RGNRPLWHW�GV��WUDQVSRUWX�GURJRZHJR�NRPLWHWX�WUDQVSRUWX�O GRZHJR�(XURSHMVNLHM�.RPLVML�*RVSRGDUF]HM�2UJDQL]DFML�1DURGyZ�=MHGQRF]RQ\FK��L�NWyU\�]U]HV]D�SU]HGVL ELRUVWZD�XEH]SLHF]HQLRZH��NWyUH�Z�GDQ\P�SD VWZLH�V XSRZD QLRQH�GR�]DMPRZDQLD�VL EUDQ XEH]SLHF]H RG�RGSRZLHG]LDOQR FL�F\ZLOQHM�O GRZ\FK�SRMD]GyZ�PHFKDQLF]Q\FK������ �WHU\WRULXP��QD�NWyU\P�SRMD]G�QRUPDOQLH�SU]HE\ZD���� R]QDF]D�WHU\WRULXP�SD VWZD��Z�NWyU\P�SRMD]G�MHVW�]DUHMHVWURZDQ\��OXE��� Z�SU]\SDGNDFK��JG\�QLH�MHVW�Z\PDJDQD�UHMHVWUDFMD�GOD�GDQHJR�W\SX�SRMD]GX��DOH�SRMD]G�SRVLDGD�WDEOLF XEH]SLHF]HQLRZ OXE�]QDN�RGSRZLDGDM F\�WDEOLF\�UHMHVWUDF\MQHM��WHU\WRULXP�SD VWZD��Z�NWyU\P�]RVWDáD�Z\GDQD�WDEOLFD�XEH]SLHF]HQLRZD�OXE�]QDN��OXE��� Z�SU]\SDGNDFK��JG\�WDEOLFD�UHMHVWUDF\MQD��DQL�WDEOLFD�XEH]SLHF]HQLRZD��DQL�]QDN�QLH�VZ\PDJDQH�GOD�QLHNWyU\FK�URG]DMyZ�SRMD]GyZ��WHU\WRULXP�SD VWZD��Z�NWyU\P�PLHV]ND�QD�VWDáH�ZáD FLFLHO�SRMD]GX������ �]LHORQD�NDUWD��R]QDF]D�PL G]\QDURGRZ\�FHUW\ILNDW�XEH]SLHF]HQLRZ\�Z\GDQ\�Z�LPLHQLX�ELXUD�NUDMRZHJR�]JRGQLH�]�]DOHFHQLHP�QU���SU]\M W\P�GQLD����VW\F]QLD������SU]H]�3RGNRPLWHW�GV��WUDQVSRUWX�GURJRZHJR�NRPLWHWX�WUDQVSRUWX�O GRZHJR�(XURSHMVNLHM�.RPLVML�*RVSRGDUF]HM�2UJDQL]DFML�1DURGyZ�=MHGQRF]RQ\FK���

$UW\NXá���
��� 3D VWZD�&]áRQNRZVNLH�RGVW SXM RG�NRQWURORZDQLD�XEH]SLHF]HQLD�RG�RGSRZLHG]LDOQR FL�F\ZLOQHM�SRMD]GyZ�QRUPDOQLH�SU]HE\ZDM F\FK�QD�WHU\WRULXP�LQQHJR�3D VWZD�&]áRQNRZVNLHJR���3RGREQLH��3D VWZD�&]áRQNRZVNLH�RGVW SL RG�NRQWURORZDQLD�WDNLHJR�XEH]SLHF]HQLD�SRMD]GX�ZMH G DM FHJR�QD�LFK�WHU\WRULXP�]�LQQHJR�3D VWZD�&]áRQNRZVNLHJR�QRUPDOQLH�SU]HE\ZDM FHJR�QD�WHU\WRULXP�SD VWZD�WU]HFLHJR��3D VWZD�&]áRQNRZVNLH�PRJSU]HSURZDG]Dü�MHGQDN�NRQWUROH�SXQNWRZH����� 2GQR QLH�SRMD]GyZ�QRUPDOQLH�SU]HE\ZDM F\FK�QD�WHU\WRULXP�MHGQHJR�]�3D VWZ�&]áRQNRZVNLFK��SU]HSLV\�QLQLHMV]HM�G\UHNW\Z\��]�Z\M WNLHP�DUW����L����PDM ]DVWRVRZDQLH���

� SR�]DZDUFLX�SRUR]XPLHQLD�PL G]\�V]H FLRPD�NUDMRZ\PL�ELXUDPL�XEH]SLHF]HQLRZ\PL��]JRGQLH�]�NWyU\P�ND GH�ELXUR�NUDMRZH�JZDUDQWXMH��]JRGQLH�]�SU]HSLVDPL�VZRMHJR�SUDZD�NUDMRZHJR�R�RERZL ]NRZ\P�XEH]SLHF]HQLX��UR]OLF]HQLH�V]NyG�RGQRV] F\FK�VL GR�Z\SDGNyZ��NWyUH�]GDU]\á\�VL QD�MHJR�WHU\WRULXP��VSRZRGRZDQ\FK�SU]H]�SRMD]G\�QRUPDOQLH�SU]HE\ZDM FH�QD�WHU\WRULXP�LQQHJR�3D VWZD�&]áRQNRZVNLHJR��EH]�Z]JO GX�QD�WR��F]\�SRMD]G�E\á�XEH]SLHF]RQ\��F]\�QLH��� RG�GDW\�XVWDORQHM�SU]H]�.RPLVM � SR�XSHZQLHQLX�VL SU]H]�QL Z EOLVNLHM�



ZVSyáSUDF\�]�3D VWZDPL�&]áRQNRZVNLPL�� H WDNLH�SRUR]XPLHQLH�]RVWDáR�]DZDUWH���� QD�RNUHV�RERZL ]\ZDQLD�WHJR�SRUR]XPLHQLD���
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��� = ]DVWU]H HQLHP�]DVWRVRZDQLD�DUW�����ND GH�3D VWZR�&]áRQNRZVNLH�SRGHMPLH��ZV]HONLH�VWRVRZQH� URGNL��DE\�]DSHZQLü�� H RGSRZLHG]LDOQR ü F\ZLOQD�RGQRV] FD�VL GR�UXFKX�SRMD]GyZ�QRUPDOQLH�SU]HE\ZDM F\FK�QD�MHJR�WHU\WRULXP�MHVW�REM WD�XEH]SLHF]HQLHP��=DNUHV�SRNU\FLD�V]NyG�RUD]�ZDUXQNL�XEH]SLHF]HQLD�]RVWDQ XVWDORQH�Z�UDPDFK�W\FK�URGNyZ����� .D GH�3D VWZR�&]áRQNRZVNLH�SRGHMPLH�VWRVRZQH� URGNL��DE\�]DSHZQLü�� H XPRZD�XEH]SLHF]HQLD�REHMPXMH�UyZQLH �
� V]NRG\�Z\U] G]RQH�QD�WHU\WRULXP�LQQ\FK�3D VWZ�&]áRQNRZVNLFK��]JRGQLH�]�RERZL ]XM F\P�SUDZHP�Z�W\FK�SD VWZDFK��� V]NRG\��NWyU\FK�RILDU PRJ E\ü�RE\ZDWHOH�3D VWZ�&]áRQNRZVNLFK�SRGF]DV�EH]SR UHGQLHM�SRGUy \ PL G]\�GZRPD�WHU\WRULDPL�QD�NWyU\FK�RERZL ]XMH�7UDNWDW�XVWDQDZLDM F\�(XURSHMVN :VSyOQRW *RVSRGDUF] � MH OL�QLH�PD�NUDMRZHJR�ELXUD�XEH]SLHF]HQLRZHJR�GOD�WHU\WRULXP��SU]H]�NWyU\�QDVW SXMH�SU]HMD]G��Z�W\P�SU]\SDGNX��V]NRG\�]RVWDQ SRNU\WH�]JRGQLH�]�ZHZQ WU]Q\PL�SU]HSLVDPL�R�RERZL ]NX�XEH]SLHF]HQLD�RERZL ]XM F\P�Z�3D VWZLH�&]áRQNRZVNLP�QD�NWyUHJR�WHU\WRULXP�SRMD]G�SU]HE\ZD�QRUPDOQLH���
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3D VWZR�&]áRQNRZVNLH�PR H RGVW SLü�RG�VWRVRZDQLD�SU]HSLVyZ�DUW����Z�VWRVXQNX�GR���

D� QLHNWyU\FK�RVyE�IL]\F]Q\FK�OXE�SUDZQ\FK��SXEOLF]Q\FK�OXE�SU\ZDWQ\FK��OLVWD�WDNLFK�RVyE�]RVWDMH�VSRU] G]RQD�SU]H]�GDQH�SD VWZR�L�QRW\ILNRZDQD�GR�LQQ\FK�3D VWZ�&]áRQNRZVNLFK�L�GR�.RPLVML���6WRVXM F WDN GHURJDFM � 3D VWZR�&]áRQNRZVNLH�SRGHMPXMH�VWRVRZQH� URGNL��DE\�]DSHZQLü�Z\SáDW RGV]NRGRZDQLD�Z�VWRVXQNX�GR�V]NyG�Z\U] G]RQ\FK�QD�WHU\WRULXP�LQQHJR�3D VWZD�&]áRQNRZVNLHJR�SU]H]�WDNLH�RVRE\��:�V]F]HJyOQR FL�Z\]QDF]\�XU] G OXE�RUJDQ�Z�NUDMX��JG]LH�]DFKRG]L�V]NRGD��RGSRZLHG]LDOQH�]D�RGV]NRGRZDQLD�GOD�RVyE�SRV]NRGRZDQ\FK�]JRGQLH�]�SU]HSLVDPL�WHJR�SD VWZD�Z�SU]\SDGNDFK��JG\�SURFHGXUD�SU]HZLG]LDQD�Z�DUW����XVW����WLUHW�SLHUZV]H�QLH�PR H E\ü�]DVWRVRZDQD��2�SU]\M W\FK� URGNDFK�3D VWZR�&]áRQNRZVNLH�SRLQIRUPXMH�LQQH�3D VWZD�&]áRQNRZVNLH�RUD]�.RPLVM �E��QLHNWyUH�URG]DMH�SRMD]GyZ�OXE�QLHNWyUH�SRMD]G\�SRVLDGDM VSHFMDOQ WDEOLF � OLVWD�WDNLFK�URG]DMyZ�SRMD]GyZ�OXE�WDNLFK�SRMD]GyZ�]RVWDQLH�VSRU] G]RQD�SU]H]�GDQH�SD VWZR�L�SU]HND]DQD�LQQ\P�3D VWZRP�&]áRQNRZVNLP�L�.RPLVML���: WDNLP�SU]\SDGNX��LQQH�3D VWZD�&]áRQNRZVNLH�SR]RVWDZL VRELH�SUDZR�GR�Z\PDJDQLD�SU]\�ZMH G]LH�QD�LFK�WHU\WRULXP�WDNLHJR�SRMD]GX��DE\�RVRED�E G FD�ZáD FLFLHOHP�SRVLDGDáD�ZD Q ]LHORQ NDUW OXE� H ]DZU]H�XPRZ XEH]SLHF]HQLRZ QD�JUDQLF\��]JRGQLH�]�ZDUXQNLHP�XVWDQRZLRQ\P�SU]H]�ND GH�3D VWZR�&]áRQNRZVNLH���� $UW\NXá���
.D GH� 3D VWZR� &]áRQNRZVNLH� F]XZD� QDG� W\P�� H JG\� Z\SDGHN� E G]LH� PLDá� PLHMVFH� QD� MHJR�WHU\WRULXP�� VSRZRGRZDQ\� SU]H]� SRMD]G� QRUPDOQLH� SU]HE\ZDM F\� QD� WHU\WRULXP� LQQHJR� 3D VWZD�&]áRQNRZVNLHJR��NUDMRZH�ELXUR�XEH]SLHF]HQLRZH��]�]DVWU]H HQLHP�]RERZL ]DQLD�RNUH ORQHJR�Z�DUW��� XVW����WLUHW�SLHUZV]H��X]\VND�LQIRUPDFMH�GRW\F] FH���
� WHU\WRULXP��QD�NWyU\P�SRMD]G�SU]HE\ZD�QRUPDOQLH��MHJR�WDEOLF\�UHMHVWUDF\MQHM��MH OL�WDN SRVLDGD��� WDN� GDOHFH� MDN� WR� PR OLZH�� LQIRUPDFMD� GRW\F] FD� XEH]SLHF]HQLD� SRMD]GX�� ]QDMGXM F\FK� VLQRUPDOQLH� QD� ]LHORQHM� NDUFLH�� NWyUH� V Z SRVLDGDQLX� ZáD FLFLHOD� SRMD]GX�� Z� WDNLP� MDN� V RQH�Z\PDJDQH� SU]H]� 3D VWZR� &]áRQNRZVNLH�� QD� WHU\WRULXP� NWyUHJR� SRMD]G� QRUPDOQLH� SU]HE\ZD��� 3D VWZR� &]áRQNRZVNLH� F]XZD� UyZQLH QDG� W\P�� F]\� ELXUR� WR� SU]HND]XMH� WH� LQIRUPDFMH� GR�NUDMRZHJR� ELXUD� XEH]SLHF]HQLRZHJR� SD VWZD�� QD� WHU\WRULXP� NWyUHJR� SRMD]G� WHQ� SU]HE\ZD�QRUPDOQLH���
�



$UW\NXá���
.D GH� 3D VWZR� &]áRQNRZVNLH� SRGHMPXMH� ZV]\VWNLH� VWRVRZQH� URGNL�� DE\� SRMD]G\� QRUPDOQLH�SU]HE\ZDM FH� QD� WHU\WRULXP� SD VWZD� WU]HFLHJR� OXE� QD� OH F\P� Z� (XURSLH� WHU\WRULXP� 3D VWZD�&]áRQNRZVNLHJR� ZMH G DM FH� QD� WHU\WRULXP�� QD� NWyU\P� RERZL ]XMH� 7UDNWDW� XVWDQDZLDM F\�(XURSHMVN :VSyOQRW *RVSRGDUF] � PRJ E\ü�GRSXV]F]DQH�GR�UXFKX�QD�WHU\WRULXP��MHG\QLH��JG\�V]NRG\��NWyUH�PRJ E\ü�VSRZRGRZDQD�SU]H]�WH�SRMD]G\�V SRNU\WH�QD�FDá\P�WHU\WRULXP��QD�NWyU\P�RERZL ]XMH� 7UDNWDW� XVWDQDZLDM F\� (XURSHMVN :VSyOQRW *RVSRGDUF] � VWRVRZQLH� GR� ZDUXQNyZ�RNUH ORQ\FK� SU]H] SU]HSLV\� ND GHJR� ]� 3D VWZ� &]áRQNRZVNLFK� Z� VSUDZLH� RERZL ]NRZHJR�XEH]SLHF]HQLD�RG�RGSRZLHG]LDOQR FL�F\ZLOQHM�Z�VWRVXQNX�GR�X \ZDQLD�SRMD]GyZ���

$UW\NXá���
�� .D G\�SRMD]G�QRUPDOQLH�SU]HE\ZDM F\�QD�WHU\WRULXP�SD VWZD�WU]HFLHJR�OXE�QD�WHU\WRULXP�SR]DHXURSHMVNLP�3D VWZD�&]áRQNRZVNLHJR�PXVL��]DQLP�ZMHG]LH�QD�WHU\WRULXP��Z�NWyU\P�RERZL ]XMH�7UDNWDW�XVWDQDZLDM F\�(XURSHMVN :VSyOQRW *RVSRGDUF] � SRVLDGDü�ZD Q]LHORQ NDUW DOER� ZLDGHFWZR�XEH]SLHF]HQLD�JUDQLF]QHJR��VWZLHUG]DM FH�� H SRMD]G�MHVW�XEH]SLHF]RQ\�]JRGQLH�]�DUW��������� -HGQDN�SRMD]G\�QRUPDOQLH�SU]HE\ZDM FH�Z�SD VWZLH�WU]HFLP�V WUDNWRZDQH�MDN�SRMD]G\�QRUPDOQLH�SU]HE\ZDM FH�QD�WHU\WRULXP�:VSyOQRW\��MH OL�NUDMRZH�ELXUD�ZV]\VWNLFK�3D VWZ�&]áRQNRZVNLFK�]DJZDUDQWXM � ND GH�]JRGQLH�]�SU]HSLVDPL�VZRMHJR�SUDZD�NUDMRZHJR�R�RERZL ]NRZ\P�XEH]SLHF]HQLX���UR]OLF]HQLH�V]NyG�Z�VWRVXQNX�GR�Z\SDGNyZ�]DFKRG] F\FK�QD�LFK�WHU\WRULXP��D�VSRZRGRZDQ\FK�SU]H]�SRUXV]DM FH�VL SRMD]G\������ 3R VWZLHUG]HQLX��Z�EOLVNLHM�ZVSyáSUDF\�]�3D VWZDPL�&]áRQNRZVNLPL�� H ]RERZL ]DQLH�SU]HZLG]LDQH�Z�SRSU]HGQLP�XVW SLH�]RVWDá\�VSHáQLRQH��.RPLVMD�XVWDOL�GDW � RUD]�URG]DMH�SRMD]GyZ��GOD�NWyU\FK�3D VWZR�&]áRQNRZVNLH�QLH�E G]LH�GáX HM�Z\PDJDü�SU]HGVWDZLHQLD�GRNXPHQWyZ�RNUH ORQ\FK�Z�XVW�����
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