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XZ]JO GQLDM F 7UDNWDW� XVWDQDZLDM F\� (XURSHMVN :VSyOQRW *RVSRGDUF] � Z�V]F]HJyOQR FL�MHJR�DUW�����XVW�����
XZ]JO GQLDM F ZQLRVHN�.RPLVML��
XZ]JO GQLDM F RSLQL =JURPDG]HQLD��
XZ]JO GQLDM F RSLQL .RPLWHWX�(NRQRPLF]QR���6SRáHF]QHJR�
D WDN H PDM F QD�XZDG]H��FR�QDVW SXMH���
G\UHNW\ZD�5DG\��������(:*�]�GQLD���� OLSFD������ U��Z� VSUDZLH� NRRUG\QDFML� SU]HSLVyZ�XVWDZRZ\FK�� Z\NRQDZF]\FK� L� DGPLQLVWUDF\MQ\FK� RGQRV] F\FK� VL GR� SRGHMPRZDQLD� L�SURZDG]HQLD� G]LDáDOQR FL� Z� G]LHG]LQLH� XEH]SLHF]H EH]SR UHGQLFK� LQQ\FK� QLXEH]SLHF]HQLD� QD� \FLH�� RVWDWQLR� ]PLHQLRQD� G\UHNW\Z �������(:*�� XVXQ áD� V]HUHJ�Uy QLF�Z�SU]HSLVDFK�NUDMRZ\FK�PL G]\�SRV]F]HJyOQ\PL�3D VWZDPL�&]áRQNRZVNLPL�Z�FHOX�XáDWZLHQLD�SRGHMPRZDQLD�L�SURZDG]HQLD�W\FK�G]LDáDOQR FL���
MHGQDN H DUW�� �� XVW�� �� OLW�� F�� G\UHNW\Z\� �������(:*� VWDQRZL�� H �GR� F]DVX� GDOV]HM�NRRUG\QDFML�� NWyUD�PXVL� ]RVWDü� GRNRQDQD�Z� FL JX� F]WHUHFK� ODW� RG� QRW\ILNDFML� QLQLHMV]HM�G\UHNW\Z\�� 5HSXEOLND� )HGHUDOQD� 1LHPLHF� PR H XWU]\PDü� SU]HSLV\� ]DEUDQLDM FH�UyZQRF]HVQHJR� SURZDG]HQLD� QD� MHM� WHU\WRULXP� XEH]SLHF]H ]GURZRWQ\FK�� XEH]SLHF]HNUHG\WyZ�L�JZDUDQFML�OXE�XEH]SLHF]H RGSRZLHG]LDOQR FL�F\ZLOQHM�L�RFKURQ\�SUDZQHM��F]\�WR�Z�SRá F]HQLX�]H�VRE � F]\�WH ] LQQ\PL�JUXSDPL�XEH]SLHF]H ����
QLQLHMV]D�G\UHNW\ZD�]DSHZQLD�NRRUG\QDFM XEH]SLHF]HQLD�RFKURQ\�SUDZQHM�SU]HZLG]LDQZ DUW����XVW����OLW��F��G\UHNW\Z\��������(:*���
Z FHOX� RFKURQ\� XEH]SLHF]RQ\FK� QDOH \ SRGM ü NURNL� Z� FHOX� Z\NOXF]HQLD� Z� PLDUPR OLZR FL�� VSU]HF]QR FL� LQWHUHVyZ� PL G]\� RVRE SRVLDGDM F XEH]SLHF]HQLH� RFKURQ\�SUDZQHM�L�XEH]SLHF]\FLHOHP��Z\QLNDM FHM�]�IDNWX�� H WHQ�RVWDWQL�XEH]SLHF]D�M Z ]DNUHVLH�LQQHM� JUXS\� XEH]SLHF]H � R� NWyUHM�PRZD� Z� ]Dá F]QLNX� GR� G\UHNW\Z\� �������(:*� OXE�XEH]SLHF]D� LQQ RVRE � RUD]� �� JG\E\� WDND� VSU]HF]QR ü Z\VW SLáD� � DE\� XPR OLZLü� MHM�XVXQL FLH���
XEH]SLHF]HQLH�RFKURQ\�SUDZQHM�Z�]DNUHVLH�VSRUyZ�OXE�U\]\N�Z\QLNDM F\FK�]�X \WNRZDQLD�OXE� ]ZL ]DQ\FK� ]� X \WNRZDQLHP� VWDWNyZ� PRUVNLFK�� SRZLQQR� �� Z� ZLHWOH� MHJR�V]F]HJyOQHJR�FKDUDNWHUX���E\ü�Z\á F]RQH�]�]DNUHVX�QLQLHMV]HM�G\UHNW\Z\���
G]LDáDOQR ü XEH]SLHF]\FLHOD�� NWyU\� ZLDGF]\� XVáXJL� OXE� SRQRVL� NRV]W� REURQ\�XEH]SLHF]RQHJR� Z� ]ZL ]NX� ]� XPRZ XEH]SLHF]HQLD� RG� RGSRZLHG]LDOQR FL� F\ZLOQHM�SRZLQQD�UyZQLH E\ü�Z\á F]RQD ]�]DNUHVX�QLQLHMV]HM�G\UHNW\Z\��MH HOL�G]LDáDOQR ü WD�MHVW�UyZQRF]H QLH� SURZDG]RQD� ZH� ZáDVQ\P� LQWHUHVLH� Z� UDPDFK� WDNLHM� RFKURQ\�XEH]SLHF]HQLRZHM���



3D VWZD� &]áRQNRZVNLH� SRZLQQ\� PLHü� PR OLZR ü Z\á F]HQLD� ]� ]DNUHVX� QLQLHMV]HM�G\UHNW\Z\� G]LDáDOQR FL� Z� ]DNUHVLH� XEH]SLHF]HQLD� RFKURQ\� SUDZQHM� XG]LHODQHJR� SU]H]�XEH]SLHF]\FLHOD� XG]LHODM FHJR� RFKURQ\� Z� ]DNUHVLH� SRPRF\�� MH HOL� G]LDáDOQR ü WD� MHVW�SURZDG]RQD�Z�LQQ\P�3D VWZLH�&]áRQNRZVNLP�QL WR��Z�NWyU\P�XEH]SLHF]RQ\�SU]HE\ZD�]�]DPLDUHP� VWDáHJR� SRE\WX� RUD]� MH HOL� VWDQRZL� RQD� F] ü XPRZ\� REHMPXM FHM� Z\á F]QLH�SRPRF� ZLDGF]RQ RVRERP�� NWyUH� VSRWNDá\� WUXGQR FL Z� F]DVLH� SRGUy \� SRGF]DV�QLHREHFQR FL�Z�PLHMVFX�]DPLHV]NDQLD�OXE�PLHMVFX�VWDáHJR�SRE\WX���
V\VWHP� RERZL ]NRZHM� VSHFMDOL]DFML� RERZL ]XM F\� REHFQLH� Z� MHGQ\P� ]� 3D VWZ&]áRQNRZVNLFK�� D� PLDQRZLFLH� Z� 5HSXEOLFH� )HGHUDOQHM� 1LHPLHF�� Z\NOXF]D� ZL NV]R üVSU]HF]QR FL�� MHGQDN H QLH�Z\GDMH� VL NRQLHF]Q\P� ��Z� FHOX� X]\VNDQLD� WHJR� UH]XOWDWX� �UR]V]HU]HQLH� ZVSRPQLDQHJR� V\VWHPX� QD� FDá :VSyOQRW � FR� Z\PDJDáRE\� UR]ELFLD�]DNáDGyZ�SURZDG] F\FK�G]LDáDOQR ü Z�Uy Q\FK�G]LDáDFK�XEH]SLHF]H �
SR GDQ\�UH]XOWDW�PR QD�WDN H RVL JQ ü��Z\PDJDM F��DE\�]DNáDG\�SU]HZLG]LDá\�RGG]LHOQXPRZ OXE� RGG]LHOQ F] ü MHGQROLWHM� SROLV\� GOD� XEH]SLHF]HQLD� RFKURQ\� SUDZQHM� RUD]�]RERZL ]XM F MH� GR� RGG]LHOQHM� REVáXJL� XEH]SLHF]HQLD� RFKURQ\� SUDZQHM�� OXE� WHSRZLHU]HQLD� REVáXJL� URV]F]H ] W\WXáX� XEH]SLHF]HQLD� RFKURQ\� SUDZQHM� ]DNáDGRZL�PDM FHPX� RGU EQ RVRERZR ü SUDZQ � OXE� WH ]DSHZQLHQLD� RVRELH� PDM FHM�XEH]SLHF]HQLH� RFKURQ\� SUDZQHM� SUDZR� Z\ERUX� VZRMHJR� SUDZQLND� RG� FKZLOL� X]\VNDQLD�SUDZD�GR�GRFKRG]HQLD�URV]F]H RG�VZRMHJR�XEH]SLHF]\FLHOD���
EH]� Z]JO GX� QD� WR�� MDNLH� UR]ZL ]DQLH� ]RVWDQLH� SU]\M WH�� LQWHUHV� RVyE� PDM F\FK�XEH]SLHF]HQLH�RFKURQ\�SUDZQHM�E G]LH�FKURQLRQ\�SU]H]�UyZQRU] GQH�]DEH]SLHF]HQLD���
Z LQWHUHVLH� RVyE� PDM F\FK� XEH]SLHF]HQLH� RFKURQ\� SUDZQHM� XEH]SLHF]RQ\� PXVL� PLHü�PR OLZR ü Z\EUDQLD� SUDZQLND� OXE� LQQHM� RVRE\� R� RGSRZLHGQLFK� NZDOLILNDFMDFK� ]JRGQLH� ]�SU]HSLVDPL�SUDZD�NUDMRZHJR�Z�ND G\P�GRFKRG]HQLX�OXE�SRVW SRZDQLX�RUD]�NLHG\�Z\VW SL�VSU]HF]QR ü LQWHUHVyZ���
3D VWZD� &]áRQNRZVNLH� SRZLQQ\� X]\VNDü� PR OLZR ü ]ZROQLHQLD� ]DNáDGyZ� ]� RERZL ]NX�]DSHZQLHQLD� XEH]SLHF]RQHPX� VZRERG\� Z\ERUX� SUDZQLND�� MH HOL� XEH]SLHF]HQLH� RFKURQ\�SUDZQHM�RJUDQLF]D�VL GR�SU]\SDGNyZ�Z\QLNDM F\FK�]�X \WNRZDQLD�SRMD]GyZ�GURJRZ\FK�QD�LFK�WHU\WRULXP��RUD]�MH HOL�VSHáQLRQH�V LQQH�ZDUXQNL�RJUDQLF]DM FH���
Z UD]LH� Z\VW SLHQLD� VSRUX� PL G]\� XEH]SLHF]\FLHOHP� L� XEH]SLHF]RQ\P� ZD QH� MHVW�� DE\�]RVWDá� RQ� UR]VWU]\JQL W\� MDN� QDMU]HWHOQLHM� L� MDN� QDMV]\EFLHM��Z� ]ZL ]NX� ]� W\P�ZVND]DQH�MHVW��DE\�Z�SROLVLH�XEH]SLHF]HQLD�RFKURQ\�SUDZQHM�XZ]JO GQLü�SRVW SRZDQLH�DUELWUD RZH�OXE�SRVW SRZDQLH�]DSHZQLDM FH�SRUyZQ\ZDOQH�JZDUDQFMH���
Z ]Dá F]QLNX�GR�G\UHNW\Z\��������(:*�DNDSLW�GUXJL�SNW��&�VWDQRZL�� H U\]\ND�]DOLF]DQH�GR�JUXS���� L� ���Z�SNW��$�QLH�PRJ E\ü�XZD DQH� ]D� U\]\ND�GRGDWNRZH Z VWRVXQNX�GR�LQQ\FK� JUXS�� ]DNáDG� XEH]SLHF]H QLH� SRZLQLHQ� PyF� XEH]SLHF]Dü� RFKURQ SUDZQ MDNR�U\]\NR� GRGDWNRZH� Z� VWRVXQNX� GR� LQQHJR� U\]\ND� EH]� X]\VNDQLD� ]H]ZROHQLD� Z� ]DNUHVLH�XEH]SLHF]HQLD�RFKURQ\�SUDZQHM��MHGQDN H 3D VWZRP�&]áRQNRZVNLP�QDOH \ GDü�PR OLZR üX]QDZDQLD�JUXS\����Z�RNUH ORQ\FK�SU]\SDGNDFK�]D�JUXS U\]\N�GRGDWNRZ\FK�Z�VWRVXQNX�GR� JUXS\� ���� Z� ]ZL ]NX� ]� W\P� SXQNW� &� ZVSRPQLDQHJR� ]Dá F]QLND� QDOH \ RGSRZLHGQLR�]PLHQLü���
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&HOHP� QLQLHMV]HM� G\UHNW\Z\� MHVW� NRRUG\QDFMD� SU]HSLVyZ� XVWDZRZ\FK�� Z\NRQDZF]\FK� L�DGPLQLVWUDF\MQ\FK�GRW\F] F\FK�XEH]SLHF]HQLD�RFKURQ\�SUDZQHM�Z\PLHQLRQHJR�Z�XVW�����



SNW�� $� =Dá F]QLND� GR� G\UHNW\Z\� 5DG\� �������(:*�� Z� FHOX� XáDWZLHQLD� VNXWHF]QHM�UHDOL]DFML� VZRERG\� SU]HGVL ELRUF]R FL� L� Z\NOXF]HQLD�� Z� PLDU PR OLZR FL�� VSU]HF]QR FL�LQWHUHVyZ�Z\QLNDM FHM�Z�V]F]HJyOQR FL ]�IDNWX�� H XEH]SLHF]\FLHO�XEH]SLHF]D�GDQ RVREZ ]DNUHVLH� ]DUyZQR�RFKURQ\�SUDZQHM�� MDN� L� LQQHM� JUXS\�Z\PLHQLRQHM�ZH�ZVSRPQLDQ\P�]Dá F]QLNX�RUD]���Z�UD]LH�Z\VW SLHQLD�WDNLHM�VSU]HF]QR FL���DE\�XPR OLZLü�MHM�XVXQL FLH���
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��� 1LQLHMV] G\UHNW\Z VWRVXMH�VL GR�XEH]SLHF]HQLD�RFKURQ\�SUDZQHM��3ROHJD�RQR�QD�]RERZL ]DQLX��Z�]DPLDQ�]D�]DSáDW VNáDGNL��GR�SRQLHVLHQLD�NRV]WyZ�SRVW SRZDQLD�V GRZHJR�RUD]�Z\NRQDQLD�LQQ\FK�XVáXJ�]ZL ]DQ\FK�EH]SR UHGQLR�]�RFKURQXEH]SLHF]HQLRZ � Z�V]F]HJyOQR FL�Z�FHOX���
� ]DSHZQLHQLD�RGV]NRGRZDQLD�]�W\WXáX�SRQLHVLRQHM�SU]H]�XEH]SLHF]RQHJR�VWUDW\��V]NRG\�OXE�XV]NRG]HQLD�FLDáD�SRSU]H]�XJRG SR]DV GRZ OXE�Z�GURG]H�SRVW SRZDQLD�F\ZLOQHJR�OXE�NDUQHJR���� REURQ\�OXE�UHSUH]HQWRZDQLD�XEH]SLHF]RQHJR�Z�SRVW SRZDQLX�F\ZLOQ\P��NDUQ\P��DGPLQLVWUDF\MQ\P�OXE�LQQ\P�SRVW SRZDQLX��OXE�WH Z ]ZL ]NX�]�URV]F]HQLHP�]JáRV]RQ\P�ZREHF�QLHJR���

��� 1LQLHMV]HM�G\UHNW\Z\�QLH�VWRVXMH�VL MHGQDN���
� GR�XEH]SLHF]HQLD�RFKURQ\�SUDZQHM�Z�SU]\SDGNX��JG\�WDNLH�XEH]SLHF]HQLH�GRW\F]\�VSRUyZ�OXE�U\]\ND�Z\QLNDM F\FK�]�X \WNRZDQLD�VWDWNyZ�PRUVNLFK�OXE�]�QLPL�]ZL ]DQ\FK��� GR�G]LDáDOQR FL�SURZDG]RQHM�SU]H]�XEH]SLHF]\FLHOD�]DSHZQLDM FHJR�RFKURQ RG�RGSRZLHG]LDOQR FL�F\ZLOQHM�Z�FHOX�REURQ\�OXE�UHSUH]HQWRZDQLD�XEH]SLHF]RQHJR�Z�GRFKRG]HQLX�OXE�SRVW SRZDQLX��MH HOL�G]LDáDOQR ü WD�MHVW�UyZQRF]H QLH�SURZDG]RQD�ZH�ZáDVQ\P�LQWHUHVLH�XEH]SLHF]\FLHOD�Z�UDPDFK�WDNLHM�RFKURQ\���� MH HOL�3D VWZR�&]áRQNRZVNLH�WDN�]GHF\GXMH���GR�G]LDáDOQR FL�Z�]DNUHVLH�XEH]SLHF]HQLD�RFKURQ\�SUDZQHM�SRGHMPRZDQHM�SU]H]�XEH]SLHF]\FLHOD�XG]LHODM FHJR�RFKURQ\�Z�]DNUHVLH�SRPRF\��Z�SU]\SDGNX��JG\�WD�G]LDáDOQR üMHVW�SURZDG]RQD�Z�LQQ\P�3D VWZLH�&]áRQNRZVNLP�QL WR��Z�NWyU\P�XEH]SLHF]RQ\�PD�VWDáH�PLHMVFH�SRE\WX��JG\�VWDQRZL�RQD�F] ü XPRZ\�GRW\F] FHM�Z\á F]QLH�SRPRF\� ZLDGF]RQHM�QD�NRU]\ ü RVyE��NWyU\FK�VSRWNDá\�WUXGQR FL�Z�F]DVLH�SRGUy \��SRGF]DV�QLHREHFQR FL�Z�PLHMVFX�]DPLHV]NDQLD�OXE�PLHMVFX�VWDáHJR�SRE\WX��:�WDNLP�SU]\SDGNX�XPRZD�PXVL�Z\UD QLH�VWZLHUG]Dü�� H XEH]SLHF]HQLH�WDNLH�RJUDQLF]D�VL GR�RNROLF]QR FL��R NWyU\FK�PRZD�Z�SRSU]HGQLP�]GDQLX�RUD]�PD�FKDUDNWHU�GRGDWNRZ\�Z�VWRVXQNX�GR�SRPRF\���
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��� 8EH]SLHF]HQLH�RFKURQ\�SUDZQHM�ZLQQR�SRGOHJDü�RGG]LHOQHM�XPRZLH��QLH�REHMPXM FHM�LQQ\FK�JUXS�XEH]SLHF]H � OXE�WH QDOH \ XZ]JO GQLü�MH�Z�RGG]LHOQHM�F] FL�MHGQROLWHM�SROLV\��RNUH ODM FHM�FKDUDNWHU�XEH]SLHF]HQLD�RFKURQ\�SUDZQHM�RUD]��MH HOL�3D VWZR�&]áRQNRZVNLH�WHJR� GD��Z\VRNR ü RGSRZLHGQLHM�VNáDGNL������ .D GH�3D VWZR�&]áRQNRZVNLH�]DVWRVXMH�NRQLHF]QH� URGNL��DE\�]DSHZQLü�SU]\M FLH�SU]H]�]DNáDG\�PDM FH�VLHG]LE QD�MHJR�WHU\WRULXP��]JRGQLH�]�ZDULDQWHP�QDU]XFRQ\P�SU]H]�3D VWZR�&]áRQNRZVNLH�OXE�ZHGáXJ�ZáDVQHJR�Z\ERUX��MH HOL�3D VWZR�&]áRQNRZVNLH�Z\UD]L�QD�WR�]JRG � FR�QDMPQLHM�MHGQHJR�]�QDVW SXM F\FK�DOWHUQDW\ZQ\FK�UR]ZL ]D �

D��]DSHZQLHQLH�SU]H]�]DNáDG�� H DGHQ�F]áRQHN�SHUVRQHOX�]DMPXM F\�VLREVáXJ URV]F]H ] W\WXáX�RFKURQ\�SUDZQHM�OXE�GRUDG]WZHP�SUDZQ\P�Z�



W\P�]DNUHVLH�QLH�E G]LH�UyZQRF]H QLH�SURZDG]Lü�SRGREQHM�G]LDáDOQR FL���
� MH HOL�]DNáDG�SURZDG]L�G]LDáDOQR ü Z�Uy Q\FK�G]LDáDFK�XEH]SLHF]H� Z�LQQHM�JUXSLH�XEH]SLHF]H SURZDG]RQ\FK�SU]H]�]DNáDG��� QLH]DOH QLH�RG�WHJR��F]\�]DNáDG�SURZDG]L�G]LDáDOQR ü Z�Uy Q\FK�G]LDáDFK�XEH]SLHF]H � F]\�MHVW�]DNáDGHP�Z\VSHFMDOL]RZDQ\P���Z�LQQ\P�]DNáDG]LH��PDM F\P�SRZL ]DQLD�ILQDQVRZH��KDQGORZH�OXE�DGPLQLVWUDF\MQH�]�SLHUZV]\P�]DNáDGHP�L�SURZDG] F\P�G]LDáDOQR üZ MHGQHM�OXE�NLONX�JUXSDFK�XEH]SLHF]H Z\PLHQLRQ\FK�Z�G\UHNW\ZLH��������(:*���

E��SRZLHU]HQLH�SU]H]�]DNáDG�REVáXJL�URV]F]H ] W\WXáX�XEH]SLHF]HQLD�RFKURQ\�SUDZQHM�]DNáDGRZL�PDM FHPX�RGU EQ RVRERZR ü SUDZQ � =DNáDG�WHQ�]RVWDQLH�Z\PLHQLRQ\�Z�RGG]LHOQHM�XPRZLH�OXE�RGG]LHOQHM�F] FL�SROLV\��RNUH ORQHM�Z�XVW�����-H HOL�]DNáDG�PDM F\�RGU EQ RVRERZR ü SUDZQ PD�SRZL ]DQLD�]�]DNáDGHP��NWyU\�SURZDG]L�G]LDáDOQR ü Z�MHGQHM�OXE�NLONX�JUXSDFK�XEH]SLHF]H � RNUH ORQ\FK�Z�SNW��$�]Dá F]QLND�GR�G\UHNW\Z\��������(:*��F]áRQNRZLH�SHUVRQHOX�]DNáDGX��NWyU]\�]DMPXM VL REVáXJURV]F]H OXE�GRUDG]WZHP�SUDZQ\P�]ZL ]DQ\P�]�W REVáXJ QLH�PRJUyZQRF]H QLH�SURZDG]Lü�WHM�VDPHM�G]LDáDOQR FL�Z�GUXJLP�]DNáDG]LH��3RQDGWR�3D VWZD�&]áRQNRZVNLH�PRJ QDNáDGDü�WH�VDPH�Z\PDJDQLD�QD�F]áRQNyZ�NLHURZQLFWZD���F��]DSHZQLHQLH�XEH]SLHF]RQHPX�SU]H]�]DNáDG�Z�XPRZLH�SUDZD�SRZLHU]HQLD�REURQ\�MHJR�LQWHUHVyZ��RG�FKZLOL�X]\VNDQLD�SUDZD�GR�Z\VW SLHQLD�]�URV]F]HQLHP�ZREHF�XEH]SLHF]\FLHOD�QD�SRGVWDZLH�SROLV\��Z\EUDQHPX�SU]H]�VLHELH�SUDZQLNRZL�OXE��R�LOH�SUDZR�NUDMRZH�GRSXV]F]D�WDN PR OLZR ü��LQQHM�RVRELH�SRVLDGDM FHM�RGSRZLHGQLH�NZDOLILNDFMH���
��� %H]�Z]JO GX�QD�WR��NWyUH�]�W\FK�UR]ZL ]D ]RVWDQLH�SU]\M WH��XZD D VL � H LQWHUHV�RVyE�PDM F\FK�XEH]SLHF]HQLH�RFKURQ\�SUDZQHM�]RVWDá�]DEH]SLHF]RQ\�Z�UyZQRZD Q\�VSRVyE�]JRGQLH�]�QLQLHMV] G\UHNW\Z �
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��� 8PRZD�XEH]SLHF]HQLD�RFKURQ\�SUDZQHM�Z\UD QLH�VWZLHUG]D�� H���

D��Z�SU]\SDGNX�SU]\VáXJXM FHM�PR OLZR FL�VNRU]\VWDQLD�]�SRPRF\�SUDZQLND�OXE�LQQHM�RVRE\�PDM FHM�]JRGQLH�]�SUDZHP�NUDMRZ\P�RGSRZLHGQLH�NZDOLILNDFMH��Z�]DNUHVLH�REURQ\��UHSUH]HQWRZDQLD�OXE�ZVSLHUDQLD�LQWHUHVyZ�XEH]SLHF]RQHJR�Z�GRFKRG]HQLX�OXE�SRVW SRZDQLX��XEH]SLHF]RQ\�PD�SUDZR�VZRERGQHJR�Z\ERUX�WDNLHJR�SUDZQLND�OXE�LQQHM�RVRE\���E��XEH]SLHF]RQ\�PD�SUDZR�VZRERGQHJR�Z\ERUX�SUDZQLND�OXE��MH HOL�SUHIHUXMH�WDNLH�UR]ZL ]DQLH�L�SUDZR�NUDMRZH�QD�WR�]H]ZDOD��LQQHM�RVRE\�PDM FHM�RGSRZLHGQLH�NZDOLILNDFMH��GR�REURQ\�MHJR�LQWHUHVyZ�Z�SU]\SDGNX�Z\VW SLHQLD�VSU]HF]QR FL�LQWHUHVyZ���
��� =D�SUDZQLND�XZD D VL RVRE XSUDZQLRQ GR�SURZDG]HQLD�G]LDáDOQR FL�]DZRGRZHM�Z MHGQHM�]�NDWHJRULL�XVWDQRZLRQ\FK�Z�G\UHNW\ZLH�5DG\��������(:*�]�GQLD����PDUFD������U��PDM FHM�QD�FHOX�XáDWZLHQLH�VNXWHF]QHJR�NRU]\VWDQLD�SU]H]�SUDZQLNyZ�]H�VZRERG\� ZLDGF]HQLD�XVáXJ��
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