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��� GUXJD� G\UHNW\ZD� 5DG\� ]� GQLD� ��� F]HUZFD� ����� U��� Z� VSUDZLH� NRRUG\QDFML� SU]HSLVyZ�XVWDZRZ\FK�� Z\NRQDZF]\FK� L� DGPLQLVWUDF\MQ\FK� RGQRV] F\FK� VL GR� XEH]SLHF]HEH]SR UHGQLFK� LQQ\FK� QL XEH]SLHF]HQLD� QD� \FLH� L� XVWDQRZLHQLD� SU]HSLVyZ� XáDWZLDM FH�VNXWHF]QH� NRU]\VWDQLH� ]H� VZRERG\� ZLDGF]HQLD� XVáXJ� RUD]� ]PLHQLDM FD� G\UHNW\Z�������(:*� Z ]QDF]Q\P� VWRSQLX� SU]\F]\QLáD� VL GR� SRZVWDQLD� ZHZQ WU]QHJR� U\QNX�XEH]SLHF]H EH]SR UHGQLFK� LQQ\FK QL XEH]SLHF]HQLD� QD� \FLH� SU]H]� XG]LHODQLH�XEH]SLHF]DM F\P�� NWyU]\� ]� UDFML� VZRMHJR� VWDWXVX�� ZLHONR FL� OXE� URG]DMX� XEH]SLHF]DQHJR�U\]\ND� QLH� Z\PDJDM V]F]HJyOQHM� RFKURQ\� Z� 3D VWZLH� &]áRQNRZVNLP�� Z� NWyU\P�XPLHMVFRZLRQH� MHVW� U\]\NR�� SHáQHM� VZRERG\� NRU]\VWDQLD� ]� PR OLZLH� QDMV]HUV]HJR� U\QNX�XEH]SLHF]H �
��� G\UHNW\ZD� �������(:*� VWDQRZL� ZD Q\� HWDS� Z� á F]HQLX� QDURGRZ\FK� U\QNyZ� Z�]LQWHJURZDQ\�U\QHN�L�HWDS�WHQ�PXVL�E\ü�X]XSHáQLRQ\�LQQ\PL�QDU] G]LDPL�:VSyOQRW��Z�FHOX�]DSHZQLHQLD� XEH]SLHF]DM F\P�� QLH]DOH QLH� RG� LFK� VWDWXVX�� ZLHONR FL� OXE� URG]DMX�XEH]SLHF]DQHJR�U\]\ND��PR OLZR FL�NRU]\VWDQLD�]�XVáXJ�ND GHJR�XEH]SLHF]\FLHOD�PDM FHJR�VLHG]LE ]DU] GX� ZH� :VSyOQRFLH� L� SURZDG] FHJR� WDP� G]LDáDOQR ü Z� UDPDFK� SUDZD�SU]HGVL ELRUF]R FL� OXE� Z� UDPDFK� VZRERG\� ZLDGF]HQLD� XVáXJ�� SU]\� ]DJZDUDQWRZDQLX� LP�RGSRZLHGQLHM�RFKURQ\���
��� QLQLHMV]D� G\UHNW\ZD� MHVW� F] FL SU]\M WHM� MX OHJLVODFML� ZVSyOQRWRZHM�� REHMPXM FHM�SLHUZV] G\UHNW\Z 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�QL XEH]SLHF]HQLD�QD� \FLH� RUD]�G\UHNW\Z 5DG\�]�GQLD����JUXGQLD������U��Z�VSUDZLH�URF]Q\FK�VSUDZR]GDILQDQVRZ\FK�RUD]�VSUDZR]GD VNRQVROLGRZDQ\FK�]DNáDGyZ�XEH]SLHF]H ��������(:*�� �
���SU]\M WH�SRGHM FLH�SROHJD�QD�GRSURZDG]HQLX�GR�KDUPRQL]DFML�Z�]DNUHVLH�SRGVWDZRZ\P��NRQLHF]Q\P� L�Z\VWDUF]DM F\P�GR�VWZRU]HQLD�PR OLZR FL�Z]DMHPQHJR�X]QDZDQLD� ]H]ZROHRUD]�PHFKDQL]PyZ� NRQWUROL� RVWUR QR FLRZHM�� XPR OLZLDM F SU]H]� WR� XG]LHOHQLH� MHGQROLWHJR�]H]ZROHQLD� ZD QHJR� Z� FDáHM� :VSyOQRFLH� RUD]� VWRVRZDQLH� ]DVDG\� VSUDZRZDQLD� QDG]RUX�SU]H]�URG]LPH�3D VWZR�&]áRQNRZVNLH���
���Z�HIHNFLH�ZDUXQNLHP�SRGM FLD�L�SURZDG]HQLD�G]LDáDOQR FL�XEH]SLHF]HQLRZHM�PD�RGW G E\ü�XG]LHOHQLH� MHGQROLWHJR�RILFMDOQHJR� ]H]ZROHQLD� XG]LHORQHJR� SU]H]�ZáD FLZH� RUJDQ\� 3D VWZD�



&]áRQNRZVNLHJR�� Z� NWyU\P� PLH FL� VL VLHG]LED� ]DU] GX� GDQHJR� ]DNáDGX� XEH]SLHF]H �]H]ZROHQLH� WDNLH� XPR OLZLD� SURZDG]HQLH� G]LDáDOQR FL� SU]H]� ]DNáDG� QD� FDá\P� REV]DU]H�:VSyOQRW\� Z� UDPDFK� SUDZD� SU]HGVL ELRUF]R FL� OXE� VZRERG\� ZLDGF]HQLD� XVáXJ�� 3D VWZR�&]áRQNRZVNLH� RGG]LDáX� OXE� ZLDGF]HQLD� XVáXJ� QLH� PR H MX Z\PDJDü� RG� ]DNáDGyZ�XEH]SLHF]H � NWyUH�]DPLHU]DM SURZDG]Lü�QD�MHJR�WHU\WRULXP�G]LDáDOQR ü XEH]SLHF]HQLRZ LNWyUH� SRVLDGDM ]H]ZROHQLH� QD� SURZDG]HQLH� G]LDáDOQR FL� XEH]SLHF]HQLRZHM� XG]LHORQH� Z�URG]LP\P� 3D VWZLH� &]áRQNRZVNLP�� XELHJDQLD� VL R QRZH� ]H]ZROHQLH�� G\UHNW\Z\��������(:*�L��������(:*�SRZLQQ\�]DWHP�]RVWDü�]PLHQLRQH�Z�W\P�NLHUXQNX���
��� ZáD FLZH� ZáDG]H� URG]LPHJR� 3D VWZD� &]áRQNRZVNLHJR� E G RGW G RGSRZLHG]LDOQH� ]D�PRQLWRURZDQLH� NRQG\FML� ILQDQVRZHM� ]DNáDGyZ� XEH]SLHF]H � Zá F]DM F VWRSLH LFK�Z\SáDFDOQR FL�� WZRU]HQLH� RGSRZLHGQLFK� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK� RUD]�SRNU\FLH�LFK�DNW\ZDPL�GRSDVRZDQ\PL���
��� QLHNWyUH� SU]HSLV\� QLQLHMV]HM� G\UHNW\Z\� RNUH ODM QRUP\� PLQLPDOQH�� URG]LPH� 3D VWZR�&]áRQNRZVNLH�PR H XVWDQDZLDü�RVWU]HMV]H�SU]HSLV\�GRW\F] FH�]DNáDGyZ�XEH]SLHF]H � NWyUH�RWU]\PDá\�]H]ZROHQLH�RG�ZáD FLZ\FK�ZáDG]�WHJR�3D VWZD���
��� ZáD FLZH� ZáDG]H� 3D VWZ� &]áRQNRZVNLFK�PXV] G\VSRQRZDü� WDNLPL� URGNDPL� QDG]RUX��MDNLH� V SRWU]HEQH� GR� ]DSHZQLHQLD� ZáD FLZHJR� SURZDG]HQLD� G]LDáDOQR FL� SU]H]� ]DNáDG\�XEH]SLHF]H Z FDáHM� :VSyOQRFLH�� Z� UDPDFK� SUDZD� SU]HGVL ELRUF]R FL� OXE� VZRERG\�ZLDGF]HQLD� XVáXJ�� Z� V]F]HJyOQR FL� ZáDG]H� WH� PXV] E\ü� ]GROQH� GR� ZSURZDG]DQLD�ZáD FLZ\FK� URGNyZ�EH]SLHF]H VWZD�OXE�QDNáDGDQLD�VDQNFML�PDM F\FK�QD�FHOX�]DSRELHJDQLH�QLHSUDZLGáRZR FLRP�L�QDUXV]DQLX�SU]HSLVyZ�GRW\F] F\FK�QDG]RUX�XEH]SLHF]HQLRZHJR���
���� U\QHN� ZHZQ WU]Q\� REHMPXMH� REV]DU� EH]� JUDQLF� ZHZQ WU]Q\FK� L� ]DSHZQLD� Z� FDáHM�:VSyOQRFLH�GRVW S GR�ZV]\VWNLFK�URG]DMyZ�XEH]SLHF]H LQQ\FK�QL XEH]SLHF]HQLD�QD� \FLH�RUD]� ZVNXWHN� WHJR� XPR OLZLD ND GHPX� SRVLDGDM FHPX� RGSRZLHGQLH� ]H]ZROHQLH�XEH]SLHF]\FLHORZL� REM FLH� RFKURQ XEH]SLHF]HQLRZ ND GHJR� U\]\ND� ]� Z\PLHQLRQ\FK� Z�=Dá F]QLNX�GR�G\UHNW\Z\��������(:*��Z�W\P�FHOX�PRQRSRO��]�NWyUHJR�NRU]\VWDM QLHNWyUH�LQVW\WXFMH� Z� QLHNWyU\FK� 3D VWZDFK� &]áRQNRZVNLFK�� GRW\F] F\� XEH]SLHF]DQLD� QLHNWyU\FK�U\]\N��PXVL�]RVWDü�]QLHVLRQ\���
���� SU]HSLV\� GRW\F] FH� SU]HQRV]HQLD� SRUWIHOD� XEH]SLHF]H PXV] ]RVWDü� GRVWRVRZDQH� GR�V\VWHPX�MHGQROLWHJR�]H]ZROHQLD�ZSURZDG]RQHJR�QLQLHMV] G\UHNW\Z �
����G\UHNW\ZD��������(:*�GRNRQDáD�MX NRQLHF]QHM�KDUPRQL]DFML�]DVDG�RERZL ]XM F\FK�Z�3D VWZDFK� &]áRQNRZVNLFK� GRW\F] F\FK� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK�� NWyUH�XEH]SLHF]\FLHO� ]RERZL ]DQ\� MHVW� XWZRU]\ü� QD� SRNU\FLH� VZRLFK� ]RERZL ]D � RUD]� HKDUPRQL]DFMD�WD�XPR OLZLD�Z]DMHPQH�X]QDZDQLH�W\FK�UH]HUZ���
���� ]DVDG\� GRW\F] FH� UR]PLHV]F]HQLD�� XPLHMVFRZLHQLD� L� GRSDVRZDQLD� DNW\ZyZ�SU]H]QDF]RQ\FK� QD� SRNU\FLH� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK� PXV] E\ü�VNRRUG\QRZDQH�Z�FHOX�XáDWZLHQLD�Z]DMHPQHJR�X]QDZDQLD�]DVDG�VWRVRZDQ\FK�Z�3D VWZDFK�&]áRQNRZVNLFK�� WDND� NRRUG\QDFMD� PXVL� XZ]JO GQLDü� OLEHUDOL]DFM SU]HSá\ZX� NDSLWDáX��SU]HZLG]LDQ Z G\UHNW\ZLH�5DG\�]�GQLD����F]HUZFD������U���Z�VSUDZLH�Z\NRQDQLD�DUW�����7UDNWDWX� RUD]� GRNRQDQHJR SU]H]� :VSyOQRW SRVW SX� Z� SURFHVLH� WZRU]HQLD� XQLL�JRVSRGDUF]HM�L�ZDOXWRZHM���
���� URG]LPH� 3D VWZR� &]áRQNRZVNLH� QLH�PR H MHGQDN�Z\PDJDü� RG� ]DNáDGyZ� XEH]SLHF]HORNRZDQLD� DNW\ZyZ� VWDQRZL F\FK� SRNU\FLH� LFK� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK� Z�RNUH ORQH� NDWHJRULH� DNW\ZyZ�� SRQLHZD Z\PyJ� WDNL� E\áE\� QLH]JRGQ\� ]H� URGNDPL�OLEHUDOL]DFML�SU]HSá\ZX�NDSLWDáX�SU]HZLG]LDQ\PL�Z�G\UHNW\ZLH��������(:*���
����GR�F]DVX�SU]\M FLD�G\UHNW\Z\�Z�VSUDZLH�XVáXJ�LQZHVW\F\MQ\FK��KDUPRQL]XM FHM�PL G]\�LQQ\PL� GHILQLFM SRM FLD� U\QNX� UHJXORZDQHJR�� GR� FHOyZ� QLQLHMV]HM� G\UHNW\Z\� RUD]� EH]�XV]F]HUENX� GOD� WDNLHM� SU]\V]áHM� KDUPRQL]DFML�� SRM FLH� WR� PXVL� ]RVWDü� ]GHILQLRZDQH�W\PF]DVRZR�� GHILQLFM W ]DVW SL� GHILQLFMD� ]KDUPRQL]RZDQD� QD� SR]LRPLH� ZVSyOQRWRZ\P��NWyUD�QDáR \ QD�URG]LPH�3D VWZR�&]áRQNRZVNLH��Z�NWyU\P�LVWQLHMH�WDNL�U\QHN��RERZL ]NL�Z�]DNUHVLH� VSUDZ�� NWyUH� QLQLHMV]D� G\UHNW\ZD� SU]HM FLRZR� QDNáDGD� QD� URG]LPH� 3D VWZR�
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���� Z\ND]� SR]\FML�� NWyUH� PRJ VNáDGDü� VL QD� PDUJLQHV� Z\SáDFDOQR FL� Z\PDJDQ\� SU]H]�G\UHNW\Z �������(:*��PXVL�]RVWDü�X]XSHáQLRQ\�GOD�XZ]JO GQLHQLD�QRZ\FK�LQVWUXPHQWyZ�ILQDQVRZ\FK� RUD]� XGRJRGQLH SU]\]QDQ\FK� LQQ\P� LQVW\WXFMRP� ILQDQVRZ\P� GR� FHOyZ�XWZRU]HQLD�LFK�IXQGXV]\�ZáDVQ\FK���
����Z�UDPDFK�]LQWHJURZDQHJR�U\QNX�XEH]SLHF]H � XEH]SLHF]DM F\P��NWyU]\�]�UDFML�VZRMHJR�VWDWXVX��ZLHONR FL�OXE�URG]DMX�XEH]SLHF]DQHJR�U\]\ND�QLH�Z\PDJDM V]F]HJyOQHM�RFKURQ\�Z�3D VWZLH�&]áRQNRZVNLP��Z�NWyU\P�XPLHMVFRZLRQH� MHVW� U\]\NR�� QDOH \ ]DSHZQLü� FDáNRZLWVZRERG Z\ERUX�SUDZD�ZáD FLZHJR�GOD�LFK�XPyZ�XEH]SLHF]HQLD���
���� KDUPRQL]DFMD� XEH]SLHF]HQLRZHJR� SUDZD� ]RERZL ]D XPRZQ\FK� QLH� MHVW� XSU]HGQLP�ZDUXQNLHP� VWZRU]HQLD� ZHZQ WU]QHJR� U\QNX� XEH]SLHF]H � Z� ]ZL ]NX� ]� W\P� SU]\]QDQD�3D VWZRP�&]áRQNRZVNLP�PR OLZR ü ]DVWRVRZDQLD�ZáDVQHJR�SUDZD�Z�RGQLHVLHQLX�GR�XPyZ�XEH]SLHF]HQLD� REHMPXM F\FK� U\]\ND� XPLHMVFRZLRQH� QD� LFK� WHU\WRULXP� PR H ]DSHZQLü�RGSRZLHGQLH�]DEH]SLHF]HQLH�XEH]SLHF]DM F\P��NWyU]\�Z\PDJDM V]F]HJyOQHM�RFKURQ\���
���� Z� UDPDFK� U\QNX� ZHZQ WU]QHJR� Z� LQWHUHVLH� XEH]SLHF]DM FHJR� OH \ GRVW S GR� MDN�QDMV]HUV]HJR� DVRUW\PHQWX� SURGXNWyZ� XEH]SLHF]HQLRZ\FK� GRVW SQ\FK� ZH� :VSyOQRFLH��]DSHZQLDM F\� PX� PR OLZR ü Z\ERUX� SURGXNWX� QDMEDUG]LHM� RGSRZLDGDM FHJR� MHJR�SRWU]HERP��GR�3D VWZD�&]áRQNRZVNLHJR��QD�WHU\WRULXP�NWyUHJR�XPLHMVFRZLRQH�MHVW�U\]\NR��QDOH \ Z\HOLPLQRZDQLH� SU]HV]NyG� Z� VSU]HGD \ QD� MHJR� REV]DU]H� ZV]\VWNLFK� SURGXNWyZ�XEH]SLHF]HQLRZ\FK�RIHURZDQ\FK�GR�VSU]HGD \ QD�REV]DU]H�:VSyOQRW\��R� LOH�QLH�SR]RVWDMH�WR� Z� VSU]HF]QR FL� ]� SU]HSLVDPL� SUDZD� FKURQL F\PL� GREUR� RJyOQH�� RERZL ]XM F\PL� Z�3D VWZLH�&]áRQNRZVNLP��Z�NWyU\P�XPLHMVFRZLRQH� MHVW� U\]\NR�RUD]�R� LOH�GREUR�RJyOQH�QLH�MHVW� ]DEH]SLHF]RQ\� SU]HSLVDPL� URG]LPHJR� 3D VWZD� &]áRQNRZVNLHJR�� SRG� ZDUXQNLHP�� HSU]HSLV\� WH� V VWRVRZDQH� EH]� G\VNU\PLQDFML� ZREHF� ZV]\VWNLFK� ]DNáDGyZ� XEH]SLHF]HG]LDáDM F\FK� Z� W\P� 3D VWZLH� &]áRQNRZVNLP�� RUD]� H V RELHNW\ZQLH� NRQLHF]QH� L�SURSRUFMRQDOQH�Z�VWRVXQNX�GR�UHDOL]RZDQHJR�FHOX���
���� 3D VWZD� &]áRQNRZVNLH� PXV] E\ü� Z� VWDQLH� ]DSHZQLü�� SU]\� XEH]SLHF]DQLX� U\]\N�XPLHMVFRZLRQ\FK�QD�LFK�WHU\WRULXP��]JRGQR ü SURGXNWyZ�XEH]SLHF]HQLRZ\FK�L�GRNXPHQWyZXPRZQ\FK� VWRVRZDQ\FK� Z� UDPDFK� SUDZD� SU]HGVL ELRUF]R FL� OXE� Z� UDPDFK� VZRERG\�ZLDGF]HQLD� XVáXJ� ]� RERZL ]XM F\PL� V]F]HJyOQ\PL� SU]HSLVDPL� SUDZD� FKURQL F\PL� GREUR�RJyOQH�� V\VWHP\� QDG]RUX�� NWyUH� PDM ]RVWDü� ]DVWRVRZDQH� PXV] VSHáQLDü� Z\PDJDQLD�]LQWHJURZDQHJR� U\QNX�� OHF]� VWRVRZDQLH� LFK� QLH� PR H VWDQRZLü� XSU]HGQLHJR� ZDUXQNX�SURZDG]HQLD�G]LDáDOQR FL�XEH]SLHF]HQLRZHM�� ]� WHJR�SXQNWX�ZLG]HQLD� VWRVRZDQLH� V\VWHPyZ�XSU]HGQLHJR�]DWZLHUG]DQLD�ZDUXQNyZ�XEH]SLHF]HQLD�QLH�Z\GDMH� VL E\ü�X]DVDGQLRQH�� MHVW�NRQLHF]QH� VWZRU]HQLH LQQ\FK� V\VWHPyZ�� EDUG]LHM� RGSRZLDGDM F\FK� Z\PDJDQLRP� U\QNX�ZHZQ WU]QHJR�� NWyUH� XPR OLZL ND GHPX� 3D VWZX� &]áRQNRZVNLHPX� ]DJZDUDQWRZDQLH�XEH]SLHF]DM F\P�RGSRZLHGQLHM�RFKURQ\���
���� Z� SU]\SDGNX�� JG\� XEH]SLHF]DM F\� MHVW� RVRE IL]\F]Q � SRZLQLHQ� RQ� ]RVWDü�SRLQIRUPRZDQ\� SU]H]� ]DNáDG� XEH]SLHF]HQLRZ\� R� W\P�� MDNLH� SUDZR� MHVW� ZáD FLZH� Z�SU]\SDGNX� GDQHM� XPRZ\� RUD]� R� XVWDOHQLDFK� GRW\F] F\FK� UR]SDWU\ZDQLD� VNDUJ�XEH]SLHF]DM F\FK�GRW\F] F\FK�XPyZ���
���� Z� QLHNWyU\FK� 3D VWZDFK� &]áRQNRZVNLFK� SU\ZDWQH� OXE� GREURZROQH� XEH]SLHF]HQLH�]GURZRWQH� VWDQRZL� F] FLRZ OXE� FDáNRZLW DOWHUQDW\Z GOD� XEH]SLHF]H ]GURZRWQ\FK�RIHURZDQ\FK�SU]H]�V\VWHP\�XEH]SLHF]HQLD�VSRáHF]QHJR���
���� FKDUDNWHU� L� VNXWNL� VSRáHF]QH�XPyZ�XEH]SLHF]HQLD� ]GURZRWQHJR�XSRZD QLDM ZáD FLZH�RUJDQ\� 3D VWZD� &]áRQNRZVNLHJR XPLHMVFRZLHQLD� U\]\ND�� DE\� Z\PDJDá\� V\VWHPDW\F]QHJR�]JáDV]DQLD� RJyOQ\FK� L� V]F]HJyáRZ\FK� ZDUXQNyZ� SROLV� FHOHP� ]EDGDQLD�� F]\� XPRZ\�XEH]SLHF]HQLD� V F] FLRZ OXE� FDáNRZLW DOWHUQDW\Z GOD� XEH]SLHF]H ]GURZRWQ\FK�RIHURZDQ\FK� SU]H]� V\VWHP� ]DEH]SLHF]HQLD� VSRáHF]QHJR�� WDNLH� EDGDQLH� QLH� PR H E\ü�XSU]HGQLP� ZDUXQNLHP� ZSURZDG]HQLD� SURGXNWyZ� QD� U\QHN�� V]F]HJyOQ\� FKDUDNWHU�XEH]SLHF]H ]GURZRWQ\FK��VWDQRZL F\FK�Z�F] FL�OXE�Z�FDáR FL�DOWHUQDW\Z GOD�XEH]SLHF]H]GURZRWQ\FK� Z� UDPDFK� V\VWHPX� XEH]SLHF]HQLD� VSRáHF]QHJR�� RGUy QLD� MH� RG� LQQ\FK� JUXS�XEH]SLHF]H RG� RGSRZLHG]LDOQR FL� F\ZLOQHM� RUD]� RG� XEH]SLHF]H QD� \FLH�� R� LOH� MHVW� WR�



SRWU]HEQH� GR� ]DSHZQLHQLD� XEH]SLHF]DM FHPX� VNXWHF]QHJR� GRVW SX� GR� SU\ZDWQ\FK�XEH]SLHF]H ]GURZRWQ\FK� OXE� XEH]SLHF]H ]GURZRWQ\FK� ]DZLHUDQ\FK� GREURZROQLH� EH]�Z]JO GX�QD�MHJR�ZLHN��F]\�URG]DM�U\]\ND���
����Z� W\P� FHOX� QLHNWyUH�3D VWZD�&]áRQNRZVNLH� SU]\M á\� V]F]HJyOQH�SU]HSLV\�SUDZQH��GOD�RFKURQ\�GREUD�RJyOQHJR�PR OLZH�MHVW�SU]\M FLH�OXE�]DFKRZDQLH�WDNLFK�SU]HSLVyZ�SUDZQ\FK��R LOH� QLH� RJUDQLF] RQH� QDGPLHUQLH� SUDZD� SU]HGVL ELRUF]R FL� OXE� VZRERG\� ZLDGF]HQLD�XVáXJ��SU]\�F]\P�XZD D VL � H SU]HSLV\�WH�PXV] E\ü�VWRVRZDQH�Z�LGHQW\F]Q\�VSRVyE��EH]�Z]JO GX�QD�WR��NWyUH�3D VWZR�&]áRQNRZVNLH�MHVW�SD VWZHP�URG]LP\P�]DNáDGX��WH�SU]HSLV\�SUDZQH� PRJ Uy QLü� VL LVWRWQLH� VWRVRZQLH� GR� ZDUXQNyZ� Z� ND G\P� 3D VWZLH�&]áRQNRZVNLP�� URGNL� WH� PRJ SURZDG]Lü� GR� RWZDUWHJR� GRVW SX� GR� XEH]SLHF]HRIHURZDQ\FK� ZHGáXJ� MHGQROLW\FK� VWDZHN� XVWDODQ\FK� GOD� GDQHJR� URG]DMX� SROLV\� SU]\�]DáR HQLX�RFKURQ\�QD�FDáH� \FLH��FHO�WHQ�PR H ]RVWDü�RVL JQL W\�UyZQLH SRSU]H]�QDáR HQLH�QD� ]DNáDG� XEH]SLHF]HQLRZ\�� RIHUXM FH� SU\ZDWQH� XEH]SLHF]HQLD� ]GURZRWQH� OXE� WHGREURZROQH� XEH]SLHF]HQLD� ]GURZRWQH�� Z\PRJX� VWRVRZDQLD� VWDQGDUGRZ\FK� ZDUXQNyZ�XEH]SLHF]HQLD� ]JRGQ\FK� ]� ]DNUHVHP� XEH]SLHF]HQLD� RIHURZDQ\P� SU]H]� XVWDZRZ\� V\VWHP�XEH]SLHF]H VSRáHF]Q\FK�ZHGáXJ�VWDZHN�E G F\FK�QD�SR]LRPLH�]DOHFDQHJR�PDNVLPXP�OXE�SRQL HM�QLHJR��RUD]�Z\PRJX�XF]HVWQLF]HQLD�Z�V\VWHPLH�Z\SáDW�RGV]NRGRZD � PR OLZH�MHVW�ZSURZDG]HQLH�QD�GDOV]\P�HWDSLH�Z\PRJX�XVWDODQLD�SRGVWDZ\�WHFKQLF]QHM�GOD SU\ZDWQ\FK�XEH]SLHF]H ]GURZRWQ\FK�OXE�XEH]SLHF]H ]DZLHUDQ\FK�GREURZROQLH�SRGREQLH�MDN�SRGVWDZ\�WHFKQLF]QHM�GOD�XEH]SLHF]H QD� \FLH���
���� ]H� Z]JO GX� QD� NRRUG\QDFM ZSURZDG]RQ SU]H]� G\UHNW\Z �������(:*�� ]PLHQLRQQLQLHMV] G\UHNW\Z � PR OLZR ü VWRVRZDQLD�]DND]X�SURZDG]HQLD�XEH]SLHF]H ]GURZRWQ\FK�UyZQROHJOH�]�LQQ\PL�JUXSDPL�XEH]SLHF]H SU]\]QDQD�5HSXEOLFH�)HGHUDOQHM�1LHPLHF��]JRGQLH�] DUW����XVW����OLW��F��ZVSRPQLDQHM�G\UHNW\Z\�QLH�MHVW�MX GáX HM�X]DVDGQLRQD�L�Z�]ZL ]NX�]�W\P�PXVL�E\ü�]QLHVLRQD���
���� 3D VWZD� &]áRQNRZVNLH�PRJ Z\PDJDü� RG� ]DNáDGyZ� XEH]SLHF]H RIHUXM F\FK�� QD� LFK�ZáDVQH�U\]\NR��RERZL ]NRZH�XEH]SLHF]HQLD�RG�Z\SDGNyZ�SU]\�SUDF\��VWRVRZDQLD�SU]\�WHJR�URG]DMX� XEH]SLHF]HQLDFK� V]F]HJyOQ\FK� SU]HSLVyZ� RNUH ORQ\FK� SU]H]� LFK� SUDZR� NUDMRZH��Z\PDJDQLD WH QLH� PRJ MHGQDN� GRW\F]\ü� SU]HSLVyZ� GRW\F] F\FK� QDG]RUX� ILQDQVRZHJR��NWyU\�VWDQRZL�Z\á F]Q RGSRZLHG]LDOQR ü URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR���
���� Z\NRQ\ZDQLH� SUDZD� SU]HGVL ELRUF]R FL� Z\PDJD�� HE\� ]DNáDG� XWU]\P\ZDá� VWDáREHFQR ü Z�3D VWZLH�&]áRQNRZVNLP��Z�NWyU\P�SRVLDGD�VZyM�RGG]LDá��RGSRZLHG]LDOQR ü ]D�V]F]HJyOQH� LQWHUHV\� RVyE� XEH]SLHF]RQ\FK� L� RILDU� Z� SU]\SDGNX� XEH]SLHF]HQLD�NRPXQLNDF\MQ\FK�RG�RGSRZLHG]LDOQR FL�F\ZLOQHM�Z\PDJD�RGSRZLHGQLFK�VWUXNWXU�Z�3D VWZLH�&]áRQNRZVNLP� RGG]LDáX�� Z� FHOX� JURPDG]HQLD� ZV]\VWNLFK� SRWU]HEQ\FK� LQIRUPDFML�GRW\F] F\FK� URV]F]H RGV]NRGRZDZF]\FK� ]� W\WXáX� WHJR� U\]\ND�� SRVLDGDM F\FK�Z\VWDUF]DM FH� NRPSHWHQFMH� GR� UHSUH]HQWRZDQLD� ]DNáDGX� ZREHF� SRV]NRGRZDQ\FK�� NWyU]\�PRJ Z\VW SLü� R� RGV]NRGRZDQLH�� ZUD]� ]� NRPSHWHQFMDPL� GR� Z\SáDW\� WDNLHJR�RGV]NRGRZDQLD�� MDN� UyZQLH GR� UHSUH]HQWRZDQLD� ]DNáDGX�� OXE� WH � MH OL� ]DFKRG]L� WDND�NRQLHF]QR ü��GR�XVWDQRZLHQLD�SHáQRPRFQLND��NWyU\� UHSUH]HQWRZDáE\�]DNáDG�SU]HG�V GHP� L�SU]HG� ZáD FLZ\PL� ZáDG]DPL� WHJR� 3D VWZD� &]áRQNRZVNLHJR� Z� VSUDZDFK� ]ZL ]DQ\FK� ]�URV]F]HQLDPL�RGV]NRGRZDZF]\PL���
����Z�UDPDFK�U\QNX�ZHZQ WU]QHJR� DGQH�3D VWZR�&]áRQNRZVNLH�QLH�PR H QDGDO�]DEUDQLDü�UyZQRF]HVQHJR� SURZDG]HQLD� G]LDáDOQR FL� XEH]SLHF]HQLRZHM� QD� MHJR� WHU\WRULXP� Z� UDPDFK�SUDZD�SU]HGVL ELRUF]R FL�RUD]�Z�UDPDFK�VZRERG\� ZLDGF]HQLD�XVáXJ��QDOH \ ]DWHP�]QLH üPR OLZR ü Z\ERUX�� MDN 3D VWZRP� &]áRQNRZVNLP� ]DSHZQLáD� Z� W\P� ]DNUHVLH� G\UHNW\ZD��������(:*���
����QDOH \ ]DSHZQLü�V\VWHP�NDU�QDNáDGDQ\FK�Z�SU]\SDGNX��JG\�Z�3D VWZLH�&]áRQNRZVNLP��Z NWyU\P�XPLHMVFRZLRQH� MHVW� U\]\NR�� ]DNáDG�XEH]SLHF]H QLH�SU]HVWU]HJD�RERZL ]XM F\FK�JR�SU]HSLVyZ�FKURQL F\FK�GREUR�RJyOQH���
����QLHNWyUH�3D VWZD�&]áRQNRZVNLH�QLH�QDNáDGDM QD�WUDQVDNFMH�XEH]SLHF]HQLRZH� DGQ\FK�SRGDWNyZ� SR UHGQLFK�� SRGF]DV� JG\� ZL NV]R ü VWRVXMH� VSHFMDOQH� SRGDWNL� RUD]� LQQH� IRUP\�GDQLQ� SXEOLF]Q\FK�� Z� W\P� RSáDW\� GRGDWNRZH� SU]H]QDF]RQH� GOD� LQVW\WXFML�RGV]NRGRZDZF]\FK�� VWUXNWXUD� L� Z\VRNR ü W\FK� SRGDWNyZ� L� RSáDW� MHVW� Z� SRV]F]HJyOQ\FK�



3D VWZDFK� &]áRQNRZVNLFK� EDUG]R� Uy QD�� SR GDQH� MHVW�� DE\� QLH� GRSX FLü�� E\� LVWQLHM FH�Uy QLFH�SURZDG]Lá\�GR�]DEXU]H NRQNXUHQFML�Z�G]LHG]LQLH�XVáXJ�XEH]SLHF]HQLRZ\FK�PL G]\�3D VWZDPL� &]áRQNRZVNLPL�� GR� F]DVX� SU]\V]áHM� KDUPRQL]DFML�� ]DVWRVRZDQLH� V\VWHPyZ�SRGDWNRZ\FK�RUD]� LQQ\FK� IRUP�GDQLQ�SXEOLF]Q\FK�SU]\M W\FK�Z�3D VWZDFK�&]áRQNRZVNLFK��Z NWyU\FK�XPLHMVFRZLRQH�MHVW�U\]\NR�PR H XPR OLZLü�Z\HOLPLQRZDQLH�WHJR�SUREOHPX��RUD]�H GR� 3D VWZ� &]áRQNRZVNLFK� QDOH \ SU]\M FLH� UR]ZL ]D ]DSHZQLDM F\FK� SREyU� W\FK�SRGDWNyZ�L�GDQLQ�SXEOLF]Q\FK���
���� NRQLHF]QH� PR H E\ü� GRNRQ\ZDQLH� RG� F]DVX� GR� F]DVX� WHFKQLF]QHJR� GRVWRVRZDQLD�V]F]HJyáRZ\FK ]DVDG�XVWDQRZLRQ\FK�Z�QLQLHMV]HM�G\UHNW\ZLH��GOD�XZ]JO GQLHQLD�SU]\V]áHJR�UR]ZRMX� VHNWRUD� XEH]SLHF]HQLRZHJR�� .RPLVMD� E G]LH� GRNRQ\ZDü� WDNLFK� NRUHNW� Z� PLDUSRWU]HE\�� SR� NRQVXOWDFML� ]� .RPLWHWHP� GV�� XEH]SLHF]H XWZRU]RQ\P� G\UHNW\Z�������(:*� � Z�UDPDFK�VZRLFK�XSUDZQLH Z\NRQDZF]\FK�SU]\]QDQ\FK�MHM�Z�7UDNWDFLH���
���� MHVW� NRQLHF]QH� SU]\M FLH� V]F]HJyOQ\FK� SU]HSLVyZ� ]PLHU]DM F\FK� GR� ]DSHZQLHQLD�Sá\QQR FL�SU]HM FLD�RG�V\VWHPX�SUDZQHJR�LVWQLHM FHJR�Z�FKZLOL��NLHG\�]DF]Q RERZL ]\ZDü�SU]HSLV\�QLQLHMV]HM�G\UHNW\Z\��GR�V\VWHPX��NWyU\�RQD�ZSURZDG]D��VWDUDM F VL ]DSRELHJDü�GRGDWNRZHPX�REFL HQLX�SUDF ZáD FLZ\FK�ZáDG]�3D VWZ�&]áRQNRZVNLFK���
����QD�PRF\�DUW���F�7UDNWDWX�QDOH \ XZ]JO GQLü�]DNUHV�Z\VLáNX��MDNL�PXV] SRGM ü QLHNWyUH�JRVSRGDUNL� ]QDMGXM FH� VL QD� RGPLHQQ\P� SR]LRPLH� UR]ZRMX�� ]� WHJR� SRZRGX� QLHNWyUH�3D VWZD� &]áRQNRZVNLH� SRZLQQ\� SU]\M ü UR]ZL ]DQLD� SU]HM FLRZH�� VáX FH� VWRSQLRZHPX�ZSURZDG]DQLX�Z� \FLH�SU]HSLVyZ�QLQLHMV]HM�G\UHNW\Z\���
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'R�FHOyZ�QLQLHMV]HM�G\UHNW\Z\���D��]DNáDG�XEH]SLHF]H R]QDF]D�]DNáDG��NWyU\�RWU]\PDá�XU] GRZH�]H]ZROHQLH�]JRGQLH�]�DUW����G\UHNW\Z\��������(:*���E��RGG]LDá�R]QDF]D�SU]HGVWDZLFLHOVWZR�OXE�RGG]LDá�]DNáDGX�XEH]SLHF]H � Z�UR]XPLHQLX�DUW����G\UHNW\Z\��������(:*���F��URG]LPH�3D VWZR�&]áRQNRZVNLH�R]QDF]D�3D VWZR�&]áRQNRZVNLH��Z�NWyU\P�PLH FL�VLVLHG]LED�]DU] GX�]DNáDGX�XEH]SLHF]H XEH]SLHF]DM FHJR�GDQH�U\]\NR���G��3D VWZR�&]áRQNRZVNLH�RGG]LDáX�R]QDF]D�3D VWZR�&]áRQNRZVNLH��Z�NWyU\P�PD�VLHG]LERGG]LDá�XEH]SLHF]DM F\�GDQH�U\]\NR���H� 3D VWZR�&]áRQNRZVNLH� ZLDGF]HQLD�XVáXJ�R]QDF]D�3D VWZR�&]áRQNRZVNLH��QD�WHU\WRULXP�NWyUHJR�XPLHMVFRZLRQH�MHVW�U\]\NR��Z�UR]XPLHQLX�DUW����OLW��G��G\UHNW\Z\��������(:*��MH HOL�MHVW�RQR�XEH]SLHF]RQH�SU]H]�]DNáDG�XEH]SLHF]H OXE�RGG]LDá�PDM F\�VLHG]LE Z LQQ\P�3D VWZLH�&]áRQNRZVNLP���I��NRQWUROD�R]QDF]D�]ZL ]HN�]DFKRG] F\�PL G]\�GRPLQXM F\P�]DNáDGHP�XEH]SLHF]H L MHJR�SRGPLRWHP�]DOH Q\P�Z�UR]XPLHQLX�DUW����G\UHNW\Z\��������(:*� OXE�SRGREQ\�]ZL ]HN�]DFKRG] F\�PL G]\�RVRE IL]\F]Q OXE�SUDZQ L ]DNáDGHP�XEH]SLHF]H �J��]QDF]Q\�SDNLHW�DNFML�R]QDF]D�ND G\�SRVLDGDQ\�EH]SR UHGQLR�OXE�SR UHGQLR�SDNLHW�DNFML�OXE�XG]LDáyZ�Z�]DNáDG]LH�XEH]SLHF]H VWDQRZL F\�����OXE�ZL FHM�NDSLWDáX��E G GDM F\�SUDZR�GR�����OXE�ZL FHM�JáRVyZ��E G WH WDNL��NWyU\�XPR OLZLD�Z\ZLHUDQLH�LVWRWQHJR�ZSá\ZX�QD�]DU] G]DQLH�W\P�]DNáDG]LH�XEH]SLHF]H �'R�FHOyZ�QLQLHMV]HM�GHILQLFML��Z�NRQWHN FLH�DUW����L����RUD]�GR�LQQ\FK�ZLHONR FL�SDNLHWyZ�DNFML�RNUH ORQ\FK�Z�DUW������XZ]JO GQLRQH�]RVWDQ SUDZD�JáRVX�RNUH ORQH�Z�DUW����G\UHNW\Z\��������(:*���K��GRPLQXM F\�]DNáDG�XEH]SLHF]H R]QDF]D�SU]HGVL ELRUVWZR�GRPLQXM FH�Z�UR]XPLHQLX�DUW��� L���G\UHNW\Z\��������(:*���L��RGG]LDá�R]QDF]D�SU]HGVL ELRUVWZR�]DOH QH�Z�UR]XPLHQLX�DUW����L���G\UHNW\Z\��������(:*��ND G\�RGG]LDá�SU]HGVL ELRUVWZD�]DOH QHJR�E G]LH�XZD DQ\�UyZQLH ]D�RGG]LDá�]DNáDGX��NWyU\�MHVW�MHM�RVWDWHF]Q\P�]DNáDGHP�GRPLQXM F\P���



M��U\QHN�UHJXORZDQ\�R]QDF]D�U\QHN�ILQDQVRZ\�X]QDZDQ\�SU]H]�URG]LPH�3D VWZR�&]áRQNRZVNLH�]DNáDGX�XEH]SLHF]H ]D�U\QHN�UHJXORZDQ\�GR�F]DVX�SU]\M FLD�GHILQLFML�Z�G\UHNW\ZLH�Z�VSUDZLH�XVáXJ�LQZHVW\F\MQ\FK�RUD]�FHFKXM F\�VL �� UHJXODUQ\P�IXQNFMRQRZDQLHP��RUD]��� W\P�� H SU]HSLV\�Z\GDQH�E G SU]\M WH�SU]H]�ZáD FLZH�ZáDG]H�RNUH ODM ZDUXQNL�IXQNFMRQRZDQLD�U\QNX��ZDUXQNL�GRVW SX�GR�U\QNX��RUD]�Z�SU]\SDGNX��JG\�VWRVRZDQD�MHVW�G\UHNW\ZD�5DG\�]�GQLD���PDUFD������U���NRRUG\QXM F ZDUXQNL�GRSXV]F]HQLD�SDSLHUyZ�ZDUWR FLRZ\FK�GR�XU] GRZHJR�U\QNX�JLHáGRZHJR���������(:*���� ZDUXQNL�GRSXV]F]HQLD�GR�REURWX�SXEOLF]QHJR�QDáR RQH�ZVSRPQLDQ G\UHNW\Z � OXE�Z�SU]\SDGNX��JG\�G\UHNW\ZD�WD�QLH�PD�]DVWRVRZDQLD��ZDUXQNL��NWyUH�SRZLQQ\�VSHáQLDü�LQVWUXPHQW\�ILQDQVRZH��DE\�PRJá\�E\ü�SU]HGPLRWHP�VNXWHF]QHJR�REURWX�QD�U\QNX���'R�FHOyZ�QLQLHMV]HM�G\UHNW\Z\�U\QHN�UHJXORZDQ\�PR H ]QDMGRZDü�VL Z 3D VWZLH�&]áRQNRZVNLP�OXE�Z�SD VWZLH�WU]HFLP��:�W\P�GUXJLP�SU]\SDGNX��U\QHN�PXVL�]RVWDü�X]QDQ\�SU]H]�URG]LPH�3D VWZR�&]áRQNRZVNLH�L�VSHáQLDü�SRUyZQ\ZDOQH�Z\PDJDQLD��:V]HONLH�LQVWUXPHQW\�ILQDQVRZH�VWRVRZDQH�QD�W\P�U\QNX�PXV] E\ü�MDNR FL�SRUyZQ\ZDOQHM�GR�MDNR FL�LQVWUXPHQWyZ�VWRVRZDQ\FK�QD�U\QNX�OXE�U\QNDFK�UHJXORZDQ\FK�Z�GDQ\P�3D VWZLH�&]áRQNRZVNLP���N��ZáD FLZH�ZáDG]H�R]QDF]DM ZáDG]H�NUDMRZH�XSUDZQLRQH�QD�PRF\�XVWDZ\�OXE�UR]SRU] G]HQLD�GR�QDG]RURZDQLD�]DNáDGyZ�XEH]SLHF]H �
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�� 1LQLHMV]D�G\UHNW\ZD�VWRVXMH�VL GR�URG]DMyZ�XEH]SLHF]H RUD]�]DNáDGyZ�RNUH ORQ\FK�Z�DUW��� G\UHNW\Z\��������(:*��1LQLHMV]D�G\UHNW\ZD�QLH�VWRVXMH�VL GR�URG]DMyZ�XEH]SLHF]H LF]\QQR FL�DQL�GR�]DNáDGyZ�XEH]SLHF]H OXE�LQVW\WXFML��GR�NWyU\FK�QLH�VWRVXMH�VL G\UHNW\ZD��������(:*��DQL�WH GR�LQVW\WXFML�RNUH ORQ\FK�Z�DUW����QLQLHMV]HM�G\UHNW\Z\���
$UW\NXá���

%H] Z]JO GX� QD� SU]HSLV\� DUW�� �� XVW�� ��� 3D VWZD� &]áRQNRZVNLH� SRGHMPXM ZV]\VWNLH� PR OLZH�G]LDáDQLD�� DE\� ]DSHZQLü� ]QLHVLHQLH� ]� GQLHP� �� OLSFD� ����� U�� PRQRSROLVW\F]Q\FK� XSUDZQLHGRW\F] F\FK� SRGHMPRZDQLD� G]LDáDOQR FL� Z� QLHNWyU\FK� JUXSDFK� XEH]SLHF]H � SU]\]QDQ\FK�LQVW\WXFMRP�PDM F\P� VLHG]LE QD� LFK� WHU\WRULXP� L� RNUH ORQ\P�Z� DUW�� �� G\UHNW\Z\� �������(:*��
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$UW����G\UHNW\Z\��������(:*�RWU]\PXMH�EU]PLHQLH����$UW\NXá���3RGHMPRZDQLH�G]LDáDOQR FL�Z�G]LHG]LQLH�XEH]SLHF]H EH]SR UHGQLFK�Z\PDJD�XSU]HGQLHJR�X]\VNDQLD�XU] GRZHJR�]H]ZROHQLD���2 ]H]ZROHQLH�Z\VW SXMH�GR�ZáD FLZ\FK�ZáDG]�URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR���D� ND G\�]DNáDG��NWyU\�XVWDQDZLD�VZRM VLHG]LE ]DU] GX�QD�WHU\WRULXP�WHJR�SD VWZD���E��ND G\�]DNáDG��NWyU\�X]\VNDZV]\�]H]ZROHQLH�RNUH ORQH�Z�DNDSLFLH�SLHUZV]\P��UR]V]HU]D�VZRM G]LDáDOQR ü QD�FDá JUXS XEH]SLHF]H E G QD�LQQH�JUXS\����� $UW\NXá���

$UW����G\UHNW\Z\��������(:*�RWU]\PXMH�EU]PLHQLH����$UW\NXá����
��� =H]ZROHQLH�QD�SURZDG]HQLH�G]LDáDOQR FL�MHVW�ZD QH�Z�FDáHM�:VSyOQRFLH��8PR OLZLD�RQR�]DNáDGRZL�SURZDG]HQLH�WDP�G]LDáDOQR FL�Z�UDPDFK�SUDZD�SU]HGVL ELRUF]R FL�OXE�Z UDPDFK�VZRERG\� ZLDGF]HQLD�XVáXJ����� =H]ZROHQLH�MHVW�XG]LHODQH�GOD�RNUH ORQHM�JUXS\�XEH]SLHF]H � 2EHMPXMH�RQR�FDá



JUXS � FK\ED�� H ZQLRVNRGDZFD�]DPLHU]D�XEH]SLHF]Dü�W\ONR�QLHNWyUH�]�U\]\N�ZFKRG] F\FK�Z�VNáDG�WHM�JUXS\��Z\PLHQLRQ\FK�Z�$�=Dá F]QLND���-HGQDN H���
D� 3D VWZD�&]áRQNRZVNLH�PRJ XG]LHOLü�]H]ZROHQLD�QD�SURZDG]HQLH�G]LDáDOQR FL�Z�]HVSRáDFK�JUXS�Z\PLHQLRQ\FK�Z�%�=Dá F]QLND��GRá F]DM F GR�QLFK�RGSRZLHGQLH�R]QDF]HQLD�WDP�RNUH ORQH���E��]H]ZROHQLH�XG]LHORQH�GOD�MHGQHM�JUXS\�OXE�]HVSRáX�JUXS�XEH]SLHF]HXSUDZQLD�UyZQLH GR�XEH]SLHF]DQLD�U\]\N�GRGDWNRZ\FK�Zá F]RQ\FK�GR�LQQHM�JUXS\�XEH]SLHF]H � MH HOL�VSHáQLRQH�]RVWDá\�ZDUXQNL�QDáR RQH�RNUH ORQH�Z�&�=Dá F]QLND����

$UW\NXá���

$UW����G\UHNW\Z\��������(:*�RWU]\PXMH�EU]PLHQLH����$UW\NXá����
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D� QLH�V VSáDFDQH�]�LQLFMDW\Z\�RND]LFLHOD�OXE�EH]�ZF]H QLHMV]HM�]JRG\�ZáD FLZ\FK�ZáDG]���E��XPRZD�R�XG]LHOHQLH�SR \F]NL�PXVL�XPR OLZLDü�]DNáDGRZL�XEH]SLHF]HRGURF]HQLH�SáDWQR FL�RGVHWHN���F��URV]F]HQLD�SR \F]NRGDZF\�Z�VWRVXQNX�GR�]DNáDGX�XEH]SLHF]H PXV]E\ü�Z�FDáR FL�]DNZDOLILNRZDQH�GR�]DVSRNRMHQLD��SR�]DVSRNRMHQLX�URV]F]HZV]\VWNLFK�JáyZQ\FK�ZLHU]\FLHOL���G��GRNXPHQW\�GRW\F] FH�HPLVML�SDSLHUyZ�ZDUWR FLRZ\FK�PXV]XZ]JO GQLDü�]GROQR ü DEVRUSFML�VWUDW��]ZL ]DQ ] ]DGáX HQLHP�L�QLH�]DSáDFRQ\PL�RGVHWNDPL��MDN�UyZQLH XPR OLZLDü�]DNáDGRZL�XEH]SLHF]HNRQW\QXDFM MHJR�G]LDáDOQR FL���H��SRG�XZDJ PRJ E\ü�EUDQH�W\ONR�NZRW\�RSáDFRQH�Z�SHáQHM�Z\VRNR FL����
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$UW\NXá����

$UW�����G\UHNW\Z\��������(:*�RWU]\PXMH�EU]PLHQLH���
�$UW\NXá�����

�� 3D VWZD�&]áRQNRZVNLH�QLH�RNUH ODM DGQ\FK�]DVDG�Z\ERUX�DNW\ZyZ��NWyUH�QLH�PXV] E\ü�Z\NRU]\VWDQH�MDNR�SRNU\FLH�UH]HUZ�WHFKQLF]QR��XEH]SLHF]HQLRZ\FK�RNUH ORQ\FK�Z�DUW���������� = ]DVWU]H HQLHP�SU]HSLVyZ�DUW�����XVW�����DUW�����XVW����������L���RUD]�DUW�����XVW����DNDSLW�RVWDWQL��3D VWZD�&]áRQNRZVNLH�QLH�RJUDQLF]DM SUDZD�VZRERGQHJR�UR]SRU] G]DQLD�DNW\ZDPL��]DUyZQR�UXFKRPR FLDPL��MDN�L�QLHUXFKRPR FLDPL��VWDQRZL F\PL�F] ü DNW\ZyZ�]DNáDGyZ�XEH]SLHF]H SRVLDGDM F\FK�]H]ZROHQLH�QD�SURZDG]HQLH�G]LDáDOQR FL����� 8VW����L���QLH�Z\NOXF]DM DGQ\FK� URGNyZ��NWyUH�3D VWZD�&]áRQNRZVNLH�PDMSUDZR�VWRVRZDü�MDNR�ZáD FLFLHOH��XG]LDáRZF\�OXE�ZVSyOQLF\�ZVSRPQLDQ\FK�]DNáDGyZ��]DSHZQLDM F RFKURQ LQWHUHVyZ�XEH]SLHF]RQ\FK����
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: DUW����XVW����OLW��I��G\UHNW\Z\��������(:*�RWU]\PXMH�EU]PLHQLH���
�I��Z�SU]\SDGNX�U\]\N�RNUH ORQ\FK�Z�DUW����OLW��G��G\UHNW\Z\��������(:*��VWURQ\�XPRZ\�PRJ Z\EUDü�GRZROQH�SUDZR����

�
$UW\NXá����

3D VWZR� &]áRQNRZVNLH�� Z� NWyU\P� XPLHMVFRZLRQH� MHVW� U\]\NR�� QLH� ]DEUDQLD� XEH]SLHF]DM FHPX�]DZDUFLD� XPRZ\� ]� ]DNáDGHP� XEH]SLHF]H SRVLDGDM F\P� ]H]ZROHQLH� QD� SURZDG]HQLH� G]LDáDOQR FL�]JRGQLH� ]� ZDUXQNDPL� DUW�� �� G\UHNW\Z\� �������(:*�� R� LOH� QLH� E G]LH� WR� VSU]HF]QH� ]� SU]HSLVDPL�SUDZD�FKURQL F\PL�GREUR�RJyOQH�Z�3D VWZLH�&]áRQNRZVNLP��Z�NWyU\P�XPLHMVFRZLRQH�MHVW�U\]\NR��

$UW\NXá����
3D VWZD� &]áRQNRZVNLH� QLH� ZSURZDG]DM SU]HSLVyZ� Z\PDJDM F\FK� XSU]HGQLHM� ]JRG\� OXE�V\VWHPDW\F]QHJR� ]JáDV]DQLD� RJyOQ\FK� L� V]F]HJyáRZ\FK� ZDUXQNyZ� SROLV�� WDU\I� VNáDGHN� OXE�IRUPXODU]\� RUD]� LQQ\FK� GUXNRZDQ\FK� GRNXPHQWyZ�� NWyUH� ]DNáDG� XEH]SLHF]HQLRZ\� ]DPLHU]D�VWRVRZDü� Z� VZRLFK� NRQWDNWDFK� ]� XEH]SLHF]DM F\PL�� 0RJ RQH� Z\PDJDü� MHG\QLH� GRUD QHJR�]JáDV]DQLD�W\FK�ZDUXQNyZ�SROLV�L�LQQ\FK�GRNXPHQWyZ��Z�FHOX�]EDGDQLD�LFK�]JRGQR FL�]�NUDMRZ\PL�SU]HSLVDPL� GRW\F] F\PL� XPyZ� XEH]SLHF]HQLD�� D� Z\PyJ� WHQ� QLH� PR H VWDQRZLü XSU]HGQLHJR�ZDUXQNX� SURZDG]HQLD� G]LDáDOQR FL� SU]H]� ]DNáDG��3D VWZD�&]áRQNRZVNLH�QLH�PRJ XWU]\P\ZDü�DQL�ZSURZDG]Dü�Z\PRJX�XSU]HGQLHJR�]JáDV]DQLD�OXE�]DWZLHUG]DQLD� SURSRQRZDQ\FK� SRGZ\ HN� VWDZHN� VNáDGHN�� R� LOH� QLH� VWDQRZL RQH� F] FL� RJyOQHJR�V\VWHPX� NRQWUROL� FHQ��



$UW\NXá����
�� :�DUW����XVW����OLW��E��G\UHNW\Z\��������(:*�VNUH OD�VL � :�DUW����XVW����OLW��D��RWU]\PXMH�EU]PLHQLH���

�D��=�]DVWU]H HQLHP�OLW��F���DUW����XVW����DNDSLW�WU]HFL�VWRVXMH�VL Z SU]\SDGNX��JG\�XPRZD�XEH]SLHF]HQLD�]DSHZQLD�XG]LHOHQLH�RFKURQ\�Z�GZyFK�OXE�ZL FHM�3D VWZDFK�&]áRQNRZVNLFK��MH HOL�SU]\QDMPQLHM�Z�MHGQ\P�]�QLFK�XEH]SLHF]HQLH�WDNLH�MHVW�RERZL ]NRZH����
��� %H]�Z]JO GX�QD�RGPLHQQH�SU]HSLV\��3D VWZR�&]áRQNRZVNLH��NWyUH�ZSURZDG]D�RERZL ]HN�XEH]SLHF]HQLD��PR H Z\PDJDü�SRGDQLD�GR�ZLDGRPR FL�ZáD FLZ\FK�ZáDG]�WHJR�SD VWZD�RJyOQ\FK�L�V]F]HJyáRZ\FK�ZDUXQNyZ�WHJR�XEH]SLHF]HQLD�RERZL ]NRZHJR�SU]HG�LFK�SRGDQLHP�GR�SXEOLF]QHM�ZLDGRPR FL���

� $UW\NXá����
�� 3U]HG�]DZDUFLHP�XPRZ\�XEH]SLHF]HQLD��]DNáDG�XEH]SLHF]H XG]LHOD�XEH]SLHF]DM FHPX�LQIRUPDFML�Z�VSUDZLH���

� SUDZD�ZáD FLZHJR�GOD�XPRZ\�Z�SU]\SDGNX��JG\�VWURQ\�XPRZ\�QLH�PDM VZRERG\�Z\ERUX�OXE��JG\�VWURQ\�SRVLDGDM VZRERG Z\ERUX�ZáD FLZHJR�SUDZD��RUD]��Z�W\P�GUXJLP�SU]\SDGNX��SUDZD��Z\EyU��NWyUHJR�SURSRQXMH�XEH]SLHF]\FLHO���� WU\EX�UR]SDWU\ZDQLD�VNDUJ�L�]D DOH ]JáRV]RQ\FK�SU]H]�XEH]SLHF]DM FHJR�GRW\F] F\FK�XPyZ��á F]QLH�]H�ZVND]DQLHP��JG\�ZáD FLZH��RUJDQX�]DMPXM FHJR�VLUR]SDWU\ZDQLHP�VNDUJ�L�]D DOH � EH]�XV]F]HUENX�GOD�SUDZ�XEH]SLHF]DM F\FK�GR�ZV]F] FLD�SRVW SRZDQLD�V GRZHJR���
�� 2ERZL ]HN�RNUH ORQ\�Z�XVW����VWRVXMH�VL W\ONR�Z�SU]\SDGNX��JG\�XEH]SLHF]DM F\�MHVW�RVREIL]\F]Q ���� =DVDG\�Z\NRQDQLD�SU]HSLVyZ�QLQLHMV]HJR�DUW\NXáX�XVWDOD�VL ]JRGQLH�]�SUDZHP�3D VWZD�&]áRQNRZVNLHJR�XPLHMVFRZLHQLD�U\]\ND���

�
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$UW�����G\UHNW\Z\��������(:*�RWU]\PXMH�EU]PLHQLH����$UW\NXá�����
�� =DNáDG�XEH]SLHF]HQLRZ\��NWyU\�]DPLHU]D�]DáR \ü�RGG]LDá�QD�WHU\WRULXP�LQQHJR�3D VWZD�&]áRQNRZVNLHJR�]DZLDGDPLD�R�W\P�ZáD FLZH�ZáDG]H�URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR����� 3D VWZD�&]áRQNRZVNLH�Z\PDJDM RG�ND GHJR�]DNáDGX�XEH]SLHF]H � NWyU\�]DPLHU]D�]DáR \ü�RGG]LDá�QD�WHU\WRULXP�LQQHJR�3D VWZD�&]áRQNRZVNLHJR��SU]HND]DQLD�QDVW SXM F\FK�LQIRUPDFML�SU]\�GRNRQ\ZDQLX�SU]HZLG]LDQHJR�Z�XVW����]DZLDGRPLHQLD���

D� 3D VWZR�&]áRQNRZVNLH��QD�WHU\WRULXP�NWyUHJR�]DNáDG�]DPLHU]D�RWZRU]\ü�RGG]LDá���E��SODQ�G]LDáDOQR FL��RNUH ODM F\��PL G]\�LQQ\PL��SU]HZLG\ZDQH�URG]DMH�G]LDáDOQR FL�L�VWUXNWXU RUJDQL]DF\MQ RGG]LDáX���



F��DGUHV�Z�3D VWZLH�&]áRQNRZVNLP�RGG]LDáX��SRG�NWyU\P�PR QD�E G]LH�RWU]\P\ZDü�L�SU]HND]\ZDü�GRNXPHQW\��]DNáDGDM F�� H MHVW�WR�MHGQRF]H QLH�DGUHV�VáX F\�GR�SU]HND]\ZDQLD�ZV]HONLHM�NRUHVSRQGHQFML�SU]H]QDF]RQHM�GOD�XSRZD QLRQHJR�SU]HGVWDZLFLHOD���G��QD]ZLVNR�XSRZD QLRQHJR�SU]HGVWDZLFLHOD�RGG]LDáX��NWyU\�PXVL�G\VSRQRZDü�RGSRZLHGQLPL�NRPSHWHQFMDPL�GR�]DFL JDQLD�]RERZL ]D ZLPLHQLX�]DNáDGX�ZREHF�RVyE�WU]HFLFK�RUD]�GR�UHSUH]HQWRZDQLD�JR�Z�VWRVXQNDFK�]�ZáDG]DPL�L�V GDPL�3D VWZD�&]áRQNRZVNLHJR�RGG]LDáX��:�RGQLHVLHQLX�GR�WRZDU]\VWZD�/OR\G
V��Z�UD]LH�SRVW SRZDQLD�V GRZHJR�Z�3D VWZLH�&]áRQNRZVNLP�RGG]LDáX��Z\QLNDM FHJR�]H�]RERZL ]DXEH]SLHF]HQLRZ\FK��RVRE\�XEH]SLHF]RQH�QLH�PRJ E\ü�WUDNWRZDQH�PQLHM�NRU]\VWQLH�QL E\�WR�PLDáR�PLHMVFH�Z�SU]\SDGNX�SRVW SRZDQLD�V GRZHJR�ZV]F] WHJR�SU]HFLZNR�SU]HGVL ELRUVWZRP�NRQZHQFMRQDOQHJR�URG]DMX��=�WHJR�SRZRGX�XSRZD QLRQ\�SU]HGVWDZLFLHO�PXVL�SRVLDGDü�RGSRZLHGQLH�XSUDZQLHQLD�XPR OLZLDM FH�PX�Z\VW SRZDQLH�Z�FKDUDNWHU]H�SR]ZDQHJR�RUD]�PXVL�RQ��MDNR�SHáQRPRFQLN��PLHü�]GROQR ü GR�]DFL JDQLD�]RERZL ]D ZLPLHQLX�]DLQWHUHVRZDQ\FK�XEH]SLHF]\FLHOL�]U]HV]RQ\FK�Z�WRZDU]\VWZLH�/OR\G
V���: SU]\SDGNX��JG\�]DNáDG�]DPLHU]D��DE\�MHJR�RGG]LDá�SRNU\ZDá�U\]\ND�XM WH�Z JUXSLH����Z�$�=Dá F]QLND��]�Z\á F]HQLHP�RGSRZLHG]LDOQR FL�F\ZLOQHM�SU]HZR QLND��PXVL�SU]HGVWDZLü�R ZLDGF]HQLH�� H ]RVWDá�F]áRQNLHP�NUDMRZHJR�ELXUD�L�NUDMRZHJR�IXQGXV]X�JZDUDQF\MQHJR�3D VWZD�&]áRQNRZVNLHJR�RGG]LDáX���
�� -H OL�ZáD FLZH�ZáDG]H�URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR�QLH�PDM SRZRGyZ�Z WSLü�Z�SUDZLGáRZR ü VWUXNWXU\�DGPLQLVWUDF\MQHM�OXE�V\WXDFML�ILQDQVRZHM�]DNáDGX�XEH]SLHF]H � MDN�UyZQLH Z QLHSRV]ODNRZDQ RSLQL L NZDOLILNDFMH�]DZRGRZH�OXE�GR ZLDGF]HQLH�F]áRQNyZ�]DU] GX��NLHURZQLFWZD�OXE�XSRZD QLRQHJR�SU]HGVWDZLFLHOD��ELRU F SRG�XZDJ SODQRZDQ G]LDáDOQR ü��SU]HND]XM RQH�Z�WHUPLQLH�WU]HFK�PLHVL F\�RG�RWU]\PDQLD�LQIRUPDFML�RNUH ORQ\FK�Z�XVW�����LQIRUPDFMH�WH�ZáD FLZ\P�ZáDG]RP�3D VWZD�&]áRQNRZVNLHJR�RGG]LDáX�RUD]�SU]HND]XM RGSRZLHGQLH�LQIRUPDFMH�]DLQWHUHVRZDQHPX�]DNáDGRZL���:áD FLZH�ZáDG]H�URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR�SR ZLDGF]DM SRQDGWR�� H]DNáDG�XEH]SLHF]H SRVLDGD�PLQLPDOQ\�PDUJLQHV�Z\SáDFDOQR FL�REOLF]RQ\�]JRGQLH�]�DUW�����L������: SU]\SDGNX��JG\�ZáD FLZH�ZáDG]H�URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR�RGPDZLDMZáD FLZ\P�ZáDG]RP�3D VWZD�&]áRQNRZVNLHJR�RGG]LDáX�SU]HND]DQLD�LQIRUPDFML�RNUH RQ\FK�Z�XVW�����]DZLDGDPLDM RQH�Z�WHUPLQLH�WU]HFK�PLHVL F\�RG�RWU]\PDQLD�ZVSRPQLDQ\FK�LQIRUPDFML�]DLQWHUHVRZDQ\�]DNáDG�R�SRZRGDFK�VZRMHM�RGPRZ\��:�SU]\SDGNX�WDNLHM�RGPRZ\�OXE�]DQLHFKDQLD�G]LDáDQLD�SU]\VáXJXMH�SUDZR�RGZRáDQLD�VL GR�V GX�Z�URG]LP\P�3D VWZLH�&]áRQNRZVNLP������ =DQLP�RGG]LDá�]DNáDGX�XEH]SLHF]H UR]SRF]QLH�G]LDáDOQR ü��ZáD FLZH�ZáDG]H�3D VWZD�&]áRQNRZVNLHJR�RGG]LDáX�Z�WHUPLQLH�GZyFK�PLHVL F\�RG�RWU]\PDQLD�LQIRUPDFML�RNUH ORQ\FK�Z�XVW����RGSRZLHGQLR�SRZLDGRPL ZáD FLZH�ZáDG]H�URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR��MH OL�ZáD FLZH��R�ZDUXQNDFK��QD�NWyU\FK�]H�Z]JO GX�QD�GREUR�RJyOQH��G]LDáDOQR ü WD�PXVL�E\ü�SURZDG]RQD�Z�3D VWZLH�&]áRQNRZVNLP�RGG]LDáX����� 3R�RWU]\PDQLX�LQIRUPDFML�RG�ZáD FLZ\FK�ZáDG]�3D VWZD�&]áRQNRZVNLHJR�RGG]LDáX�OXE��Z�SU]\SDGNX�EUDNX�LQIRUPDFML�RG�W\FK�ZáDG]��SR�XSá\ZLH�WHUPLQX�RNUH ORQHJR�Z XVW����RGG]LDá�PR H ]RVWDü�]DáR RQ\�L�UR]SRF] ü G]LDáDOQR ü������ : SU]\SDGNX�]PLDQ\�LQIRUPDFML�SU]HND]DQ\FK�QD�PRF\�XVW����OLW�E���F��OXE�G���]DNáDG�XEH]SLHF]HQLRZ\��SU]\QDMPQLHM�QD�PLHVL F SU]HG�ZSURZDG]HQLHP�WDNLHM�]PLDQ\��SLVHPQLH�SRZLDGDPLD�R�W\P�ZáD FLZH�ZáDG]H�URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR�L�3D VWZD�&]áRQNRZVNLHJR�RGG]LDáX��WDN�DE\�ZáD FLZH�ZáDG]H�URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR�L�ZáD FLZH�ZáDG]H�3D VWZD�&]áRQNRZVNLHJR�RGG]LDáX�PRJá\�VSHáQLü�RGSRZLHGQLH�]DGDQLD�QD�PRF\�XVW����L������
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$UW�����G\UHNW\Z\��������(:*�RWU]\PXMH�EU]PLHQLH����$UW\NXá�����.D G\�]DNáDG��NWyU\�]DPLHU]D�SR�UD]�SLHUZV]\�SURZDG]Lü�G]LDáDOQR ü Z�MHGQ\P�OXE�NLONX�3D VWZDFK�&]áRQNRZVNLFK�Z�UDPDFK�VZRERG\� ZLDGF]HQLD�XVáXJ��XSU]HGQLR�SRZLDGDPLD�R�W\P�ZáD FLZH�ZáDG]H�URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR��ZVND]XM F URG]DM�U\]\N��MDNLH�]DPLHU]D�XEH]SLHF]Dü����� $UW\NXá����

$UW�����G\UHNW\Z\��������(:*�RWU]\PXMH�EU]PLHQLH����$UW\NXá�����
��� : WHUPLQLH�MHGQHJR�PLHVL FD�RG�SRZLDGRPLHQLD�RNUH ORQHJR�Z�DUW�����ZáD FLZH�ZáDG]H�URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR�SU]HND]XM SD VWZX�OXE�3D VWZRP�&]áRQNRZVNLP��QD�WHU\WRULXP�NWyU\FK�]DNáDG�]DPLHU]D�SURZDG]Lü�G]LDáDOQR ü Z�UDPDFK�VZRERG\� ZLDGF]HQLD�XVáXJ���

D� ]D ZLDGF]HQLH�SRWZLHUG]DM FH�� H ]DNáDG�SRVLDGD�PLQLPDOQ\�PDUJLQHV�Z\SáDFDOQR FL�REOLF]RQ\�]JRGQLH�]�DUW�����L����G\UHNW\Z\��������(:*���E��LQIRUPDFM R JUXSDFK�XEH]SLHF]H � QD�RIHURZDQLH�NWyU\FK�]DNáDG�X]\VNDá�]H]ZROHQLH���F��LQIRUPDFM R URG]DMX�U\]\N��NWyUH�]DNáDG�]DPLHU]D�XEH]SLHF]Dü�Z�3D VWZLH�&]áRQNRZVNLP� ZLDGF]HQLD�XVáXJ���-HGQRF]H QLH�SRZLDGDPLDM R W\P�]DLQWHUHVRZDQ\�]DNáDG���.D GH�3D VWZR�&]áRQNRZVNLH��QD�WHU\WRULXP��NWyUHJR�]DNáDG�]DPLHU]D��Z�UDPDFK�VZRERG\� ZLDGF]HQLD�XVáXJ��XEH]SLHF]Dü�U\]\ND�Z\PLHQLRQH�Z�JUXSLH����Z�$�=Dá F]QLND�GR�G\UHNW\Z\��������(:*��SR]D�RGSRZLHG]LDOQR FL F\ZLOQ SU]HZR QLND��PR H Z\PDJDü�RG�]DNáDGX���
� SRGDQLD�QD]ZLVN�L�DGUHVyZ�XSRZD QLRQ\FK�SU]HGVWDZLFLHOL�RNUH ORQ\FK�Z�DUW����D�XVW����QLQLHMV]HM�G\UHNW\Z\���� SU]HGVWDZLHQLD�R ZLDGF]HQLD�� H ]DNáDG�]RVWDá�F]áRQNLHP�ELXUD�NUDMRZHJR�L�NUDMRZHJR�IXQGXV]X�JZDUDQF\MQHJR�Z�3D VWZLH�&]áRQNRZVNLP� ZLDGF]HQLD�XVáXJ���

�� :�SU]\SDGNX��JG\�ZáD FLZH�ZáDG]H�URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR�QLH�SU]HGVWDZL Z SU]HZLG]LDQ\P�WHUPLQLH�LQIRUPDFML�RNUH ORQ\FK�Z�XVW�����RERZL ]DQH�V � Z�XVWDQRZLRQ\P�WHUPLQLH��SRZLDGRPLü�]DNáDG�XEH]SLHF]H R SU]\F]\QDFK�RGPRZ\��2G�RGPRZ\�SU]\VáXJXMH�SUDZR�RGZRáDQLD�VL GR�V GX�Z�URG]LP\P�3D VWZLH�&]áRQNRZVNLP����� =DNáDG�PR H UR]SRF] ü G]LDáDOQR ü ]�GQLHP�SRWZLHUG]HQLD�RWU]\PDQLD�]DZLDGRPLHQLD�SU]HZLG]LDQHJR�Z�XVW����DNDSLW�SLHUZV]\����
�
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$UW�����G\UHNW\Z\��������(:*�RWU]\PXMH�EU]PLHQLH����$UW\NXá����.D GD�]PLDQD��NWyUHM�]DNáDG�]DPLHU]D�GRNRQDü�Z�]DNUHVLH�LQIRUPDFML�RNUH ORQ\FK�Z�DUW������]�]DVWU]H HQLHP�SURFHGXU\�SRVW SRZDQLD�SU]HZLG]LDQHM�Z�DUW�����L��������
$UW\NXá����
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