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SRGDWNRZHM��

-HGQDNĪH�SRZ\ĪV]H�QDUXV]HQLD�SU]HSLVyZ�SRVWĊSRZDQLD�QLH�PRJá\�PLHü�LVWRWQHJR�ZSá\ZX�QD�Z\QLN
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6���QDMHPFą��G]LDáDMąFą�MDNR�SRGPLRW�JRVSRGDUF]\�D�=DU]ąGHP�1LHUXFKRPRĞFL�.RPXQDOQ\FK�:�
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$QHNVX�1U���]�GQLD�������OLVWRSDGD������U��GR�XPRZ\�QU�������]�GQLD�������OLSFD������U��MHM�SUHDPEXáD�RWU]\PDáD
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LQQHJR�W\WXáX�SUDZQHJR��]�Z\MąWNLHP�SRVLDGDQLD�SU]H]�RVRE\�IL]\F]QH�ORNDOL�PLHV]NDOQ\FK
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6WZLHUG]HQLH��ĪH�6NDUĪąFD�QLH�MHVW�ZáDĞFLFLHOHP�SU]HGPLRWRZHJR�ORNDOX�RUD]�QLHUXFKRPRĞFL��QD�MDNLHM�MHVW
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SRVLDGDF]D�]DOHĪQHJR��8QRUPRZDQLD�WH�Z\ND]XMą�SHZQH�UyĪQLFH��=JRGQLH�ERZLHP�]�DUW����XVW����X�S�R�O��

MHĪHOL�SU]HGPLRW�RSRGDWNRZDQLD�]QDMGXMH�VLĊ�Z�SRVLDGDQLX�VDPRLVWQ\P��RERZLą]HN�SRGDWNRZ\�Z�]DNUHVLH

SRGDWNX�RG�QLHUXFKRPRĞFL�FLąĪ\�QD�SRVLDGDF]X�VDPRLVWQ\P��6SHF\ILND�SRVLDGDQLD�VDPRLVWQHJR��Z\UDĪDMąFD

VLĊ�ZH�ZáDGDQLX�U]HF]ą�MDN�ZáDĞFLFLHO��Z\PDJDáD�RG�XVWDZRGDZF\�ZVND]DQLD�SRGPLRWX�REFLąĪRQHJR

RERZLą]NLHP�SRGDWNRZ\P�Z�V\WXDFML��JG\�VDPRLVWQ\�SRVLDGDF]�QLHUXFKRPRĞFL�QLH�MHVW�UyZQRF]HĞQLH�MHM

ZáDĞFLFLHOHP��7DNLHM�ZáDĞQLH�V\WXDFML�IDNW\F]QHM�GRW\F]\áD�P�LQ��XFKZDáD�7U\EXQDáX�.RQVW\WXF\MQHJR�]��

ZU]HĞQLD������U��V\JQ��DNW�:���������27.�����������

:�SU]\SDGNX�QDWRPLDVW��JG\�QLHUXFKRPRĞü�RGGDQD�]RVWDáD�Z�SRVLDGDQLH�]DOHĪQH��FR�GR�]DVDG\��SRGPLRWHP

]RERZLą]DQ\P�GR�XLV]F]DQLD�SRGDWNX�EĊG]LH�ZáDĞFLFLHO��XĪ\WNRZQLN�ZLHF]\VW\��SRVLDGDF]�VDPRLVWQ\��

NWyU\�RGGDá�U]HF]�Z�SRVLDGDQLH�]DOHĪQH�

-DN�MXĪ�6ąG�ZVND]Dá��Z\MąWHN�RG�SRZ\ĪV]HM�]DVDG\�GRW\F]\�QLHUXFKRPRĞFL�VWDQRZLąF\FK�ZáDVQRĞü�6NDUEX

3DĔVWZD�OXE�MHGQRVWHN�VDPRU]ąGX�WHU\WRULDOQHJR��MHĪHOL�SRVLDGDQLH�SRZVWDáR�Z�ZDUXQNDFK�RNUHĞORQ\FK�Z�

DUW����XVW����SNW���X�S�R�O�

:�RFHQLH�6ąGX�6.2�GRNRQDáR�]DWHP�SUDZLGáRZHM�Z\NáDGQL�DUW����XVW����SNW���OLW��D�X�S�R�O��X]QDMąF��LĪ

SU]HSLV�WHQ�QDNáDGD�RERZLą]HN�SRGDWNRZ\�Z�SRGDWNX�RG�QLHUXFKRPRĞFL�QD�SRVLDGDF]D�]DOHĪQHJR�

8�S�R�O��QLH�]DZLHUD�GHILQLFML�SRMĊFLD��RELHNW�EXGRZODQ\���-HGQDNĪH�Z\NáDGQLD�V\VWHPRZD�RUD]�WUHĞü�DUW���D

SNW���L���X�S�R�O���GHILQLXMąF\FK�EXG\QHN�L�EXGRZOĊ�MDNR�RNUHĞORQH�RELHNW\�EXGRZODQH�Z�UR]XPLHQLX

SU]HSLVyZ�SUDZD�EXGRZODQHJR��X]DVDGQLDMą�SRVáXĪHQLH�VLĊ�GHILQLFMą�WHJR�SRMĊFLD�]DPLHV]F]RQą�Z�DUW����SNW

��OLW��D�XVWDZ\�]�GQLD���OLSFD������U����3UDZR�EXGRZODQH��']��8��]������U��1U������SR]���������6WRVRZQLH�GR

WHJR�SU]HSLVX�RELHNWHP�EXGRZODQ\P�MHVW�EXG\QHN�ZUD]�]�LQVWDODFMDPL�L�XU]ąG]HQLDPL�WHFKQLF]Q\PL��D�WDNĪH

EXGRZOD�VWDQRZLąFD�FDáRĞü�WHFKQLF]QR�XĪ\WNRZą�ZUD]�]�LQVWDODFMDPL�L�XU]ąG]HQLDPL�RUD]�RELHNW�PDáHM

DUFKLWHNWXU\�

/RNDO�XĪ\WNRZ\�VWDQRZL�QDWRPLDVW�F]ĊĞü�EXG\QNX��WDNĪH�SRGOHJDMąFą�RSRGDWNRZDQLX�SRGDWNLHP�RG

QLHUXFKRPRĞFL�

8VWDZRGDZFD�Z���XVW����SNW���OLW��D�X�S�R�O��ZVND]Dá��LĪ�RSRGDWNRZDQLX�SRGDWNLHP�RG�QLHUXFKRPRĞFL

SRGOHJD�WDNĪH�SRVLDGDQLH�F]ĊĞFL�RELHNWX�EXGRZODQHJR��VWDQRZLąFHJR�ZáDVQRĞü�6NDUEX�3DĔVWZD�OXE

MHGQRVWNL�VDPRU]ąGX�WHU\WRULDOQHJR�QD�SRGVWDZLH�XPRZ\�]DZDUWHM�]�ZáDĞFLFLHOHP��8Z]JOĊGQLDMąF�SU]\�W\P

WUHĞü�DUW������N�F��SU]\Mąü�QDOHĪ\��ĪH�RSRGDWNRZDQLH�SRGDWNLHP�RG�QLHUXFKRPRĞFL�Z\VWąSL��MHĪHOL�QDMHPFD

ZáDGD�F]ĊĞFLą�RELHNWX�EXGRZODQHJR�QD�W\OH�]�QLHJR�Z\RGUĊEQLRQą��ĪH�F]ĊĞü�WD�PRĪH�VWDQRZLü�SU]HGPLRW

REURWX�SUDZQHJR��QDZHW�ZyZF]DV��JG\�QLH�VWDQRZL�RQD�RGUĊEQHM�QLHUXFKRPRĞFL�

2UJDQ\�SRGDWNRZH�REFLąĪDMąF�6NDUĪąFą�SRGDWNLHP�RG�QLHUXFKRPRĞFL�QLH�PXVLDá\�SU]HGVWDZLDü�GRZRGX��ĪH

SU]HGPLRWRZ\�ORNDO�]RVWDá�Z\G]LHORQ\�L�VWDQRZL�MHM�ZáDVQRĞü��VWRVRZQLH�GR�DUW�������DUW�����DUW����L�DUW����

ZZ��XVWDZ\�]�GQLD����F]HUZFD������U��R�ZáDVQRĞFL�ORNDOL��']��8��]������U��1U�����SR]������]�SyĨQ��]P���-DN

ERZLHP�Z\ND]DQR�Z\ĪHM��Z�ĞZLHWOH�DUW����XVW����SNW���OLW��D��X�S�R�O��QLH�W\ONR�ZáDĞFLFLHO��SRVLDGDF]

VDPRLVWQ\�L�XĪ\WNRZQLN�ZLHF]\VW\��DOH�UyZQLHĪ�SRVLDGDF]�]DOHĪQ\��Z�W\P�QDMHPFD�ORNDOX�XĪ\WNRZHJR��PD
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RERZLą]HN�]DSáDFLü�SRGDWHN�RG�QLHUXFKRPRĞFL��MHĞOL�QD�PRF\�XPRZ\�F\ZLOQRSUDZQHM�ZáDGD�ORNDOHP

VWDQRZLąF\P�ZáDVQRĞü�MHGQRVWNL�VDPRU]ąGX�WHU\WRULDOQHJR�

,9��:�Z\URNX�]���ZU]HĞQLD������U��V\JQ��DNW�,,�)6.���������1DF]HOQ\�6ąG�$GPLQLVWUDF\MQ\�MDNR�SU]\NáDG

W\WXáX�SUDZQHJR�SRVLDGDQLD�Z�UR]XPLHQLX�DUW����XVW����SNW���OLW��D�X�S�R�O��ZVND]Dá�SU]HND]DQLH

QLHUXFKRPRĞFL�Z�WUZDá\�]DU]ąG�MHGQRVWFH�RUJDQL]DF\MQHM�QLHSRVLDGDMąFHM�RVRERZRĞFL�SUDZQHM��:�WDNLP

SU]\SDGNX�SRGDWQLNLHP�SRGDWNX�RG�QLHUXFKRPRĞFL�MHVW�SRGPLRW��QD�U]HF]�NWyUHJR�SU]HGVWDZLFLHO�6NDUEX

3DĔVWZD�OXE�MHGQRVWNL�VDPRU]ąGX�WHU\WRULDOQHJR�XVWDQRZLá�WUZDá\�]DU]ąG�QLHUXFKRPRĞFLą��6\WXDFMD�WD�QLH

]PLHQL�VLĊ�WDNĪH��MHĪHOL�]DU]ąGFD�WDNL�RGGD�QLHUXFKRPRĞü�SRVLDGDF]RZL�]DOHĪQHPX�QD�SRGVWDZLH�XPRZ\

QDMPX�OXE�G]LHUĪDZ\�

=�SRZ\ĪV]HJR�Z\URNX�Z\QLND�]DWHP��ĪH�MHĪHOL�GDQD�QLHUXFKRPRĞü�RGGDQD�]RVWDáD�Z�W]Z��WUZDá\�]DU]ąG

MHGQRVWFH�RUJDQL]DF\MQHM�QLHSRVLDGDMąFHM�RVRERZRĞFL�SUDZQHM��WR�QDZHW�JG\�MHGQRVWND�WD�RGGD�QDVWĊSQLH�WĊ

QLHUXFKRPRĞü�Z�SRVLDGDQLH�]DOHĪQH��QS��QD�SRGVWDZLH�XPRZ\�QDMPX��SR]RVWDQLH�SRGDWQLNLHP�SRGDWNX�RG

QLHUXFKRPRĞFL�

:DUXQNLHP�NRQLHF]Q\P�MHVW�MHGQDN�XVWDQRZLHQLH�QD�GDQHM�QLHUXFKRPRĞFL�WUZDáHJR�]DU]ąGX��NWyU\�QLH

PRĪH�E\ü�XWRĪVDPLDQ\�]�LQQ\PL�IRUPDPL�]DU]ąG]DQLD�QLHUXFKRPRĞFLDPL�

7UZDá\�]DU]ąG�MHVW�LQVW\WXFMą�SU]HZLG]LDQą�Z�XVWDZLH�]�GQLD����VLHUSQLD������U��R�JRVSRGDUFH

QLHUXFKRPRĞFLDPL��']��8��]������U��1U������SR]���������GDOHM���X�J�Q����=JRGQLH�]�DUW�����XVW����WHM�XVWDZ\�

WUZDá\�]DU]ąG�MHVW�IRUPą�ZáDGDQLD�QLHUXFKRPRĞFLą�SU]H]�MHGQRVWNĊ�RUJDQL]DF\MQą��=DU]ąGFD�PD�P�LQ��SUDZR

RGGDü�QLHUXFKRPRĞü�OXE�MHM�F]ĊĞFL�Z�QDMHP��G]LHUĪDZĊ�DOER�XĪ\F]HQLH�QD�F]DV�QLH�GáXĪV]\�QLĪ�F]DV��QD

NWyU\�]RVWDá�XVWDQRZLRQ\�WUZDá\�]DU]ąG��]�UyZQRF]HVQ\P�]DZLDGRPLHQLHP�ZáDĞFLZHJR�RUJDQX�L�RUJDQX

QDG]RUXMąFHJR��MHĪHOL�XPRZD�MHVW�]DZLHUDQD�QD�RNUHV�GR���ODW��OXE�]D�]JRGą�W\FK�RUJDQyZ��MHĪHOL�XPRZD

MHVW�]DZLHUDQD�QD�RNUHV�SRZ\ĪHM���ODW��DUW�����XVW����SNW���X�J�Q����7UZDá\�]DU]ąG�XVWDQDZLD�VLĊ�QD�F]DV

R]QDF]RQ\�OXE�QLHR]QDF]RQ\��Z�GURG]H�GHF\]ML��NWyUD�SRZLQQD�]DZLHUDü�QD]ZĊ�L�VLHG]LEĊ�MHGQRVWNL

RUJDQL]DF\MQHM��QD�U]HF]�NWyUHM�MHVW�XVWDQDZLDQ\�WUZDá\�]DU]ąG��R]QDF]HQLH�QLHUXFKRPRĞFL�ZHGáXJ�NVLĊJL

ZLHF]\VWHM�RUD]�ZHGáXJ�NDWDVWUX�QLHUXFKRPRĞFL��SRZLHU]FKQLĊ�RUD]�RSLV�QLHUXFKRPRĞFL��SU]H]QDF]HQLH

QLHUXFKRPRĞFL�L�VSRVyE�MHM�]DJRVSRGDURZDQLD��FHO��QD�MDNL�QLHUXFKRPRĞü�]RVWDáD�RGGDQD�Z�WUZDá\�]DU]ąG�

WHUPLQ�]DJRVSRGDURZDQLD�QLHUXFKRPRĞFL��FHQĊ�QLHUXFKRPRĞFL�L�RSáDWĊ�]�W\WXáX�WUZDáHJR�]DU]ąGX�

PRĪOLZRĞü�DNWXDOL]DFML�RSáDW\�]�W\WXáX�WUZDáHJR�]DU]ąGX��RUD]�F]DV��QD�MDNL�WUZDá\�]DU]ąG�]RVWDá

XVWDQRZLRQ\�

=GDQLHP�6ąGX�=DU]ąG�1LHUXFKRPRĞFL�.RPXQDOQ\FK�:��QLH�E\á�WUZDá\P�]DU]ąGFą�QLHUXFKRPRĞFL�SRáRĪRQHM

SU]\�XOLF\�������Z�:���ZáDGDMąF\P�QLą�QD�SRGVWDZLH�GHF\]ML�R�XVWDQRZLHQLX�WUZDáHJR�]DU]ąGX��=QDMGXMH�WR

SRWZLHUG]HQLH�Z�]QDMGXMąF\P�VLĊ�Z�DNWDFK�VSUDZ\�Z\SLVLH�]�UHMHVWUX�JUXQWyZ��Z�NWyU\P�MDNR�ZáDĞFLFLHOD

ZVND]DQR�:���QLH�ZVSRPLQDMąF�QDWRPLDVW�R�LVWQLHQLX�WUZDáHJR�]DU]ąGX��=JRGQLH�]DĞ�]�DUW�����XVW����SNW��

3UDZD�JHRGH]\MQHJR�L�NDUWRJUDILF]QHJR��Z�HZLGHQFML�JUXQWyZ�L�EXG\QNyZ��NWyUHM�F]ĊĞFLą�MHVW�UHMHVWU

JUXQWyZ��ZVND]XMH�VLĊ�P�LQ��ZáDĞFLFLHOD��D�Z�RGQLHVLHQLX�GR�JUXQWyZ�SDĔVWZRZ\FK�L�VDPRU]ąGRZ\FK���LQQH
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RVRE\�IL]\F]QH�OXE�SUDZQH��Z�NWyU\FK�ZáDGDQLX�]QDMGXMą�VLĊ�JUXQW\�L�EXG\QNL�OXE�LFK�F]ĊĞFL��6WRVRZQLH

QDWRPLDVW�GR������XVW����SNW���OLW��E�UR]SRU]ąG]HQLD�0LQLVWUD�5R]ZRMX�5HJLRQDOQHJR�L�%XGRZQLFWZD�]�GQLD

���PDUFD������U��Z�VSUDZLH�HZLGHQFML�JUXQWyZ�L�EXG\QNyZ��']��8��1U�����SR]�������Z�HZLGHQFML�ZVND]XMH

VLĊ�WDNĪH�GDQH�MHGQRVWHN�RUJDQL]DF\MQ\FK�VSUDZXMąF\FK�]DU]ąG�OXE�WUZDá\�]DU]ąG�QLHUXFKRPRĞFLDPL��%UDN

Z�HZLGHQFML�JUXQWyZ�L�EXG\QNyZ�LQIRUPDFML��ĪH�QLHUXFKRPRĞü�SU]\�XOLF\�������RGGDQD�]RVWDáD�Z�WUZDá\

]DU]ąG�SRWZLHUG]D��LĪ�QLH�]RVWDá�RQ�QD�QLHM�XVWDQRZLRQ\�

:�DNWDFK�VSUDZ\�]QDMGXMH�VLĊ�UyZQLHĪ�SLVPR�8U]ĊGX�:��%LXUD�*RVSRGDUNL�1LHUXFKRPRĞFLDPL�]����PDUFD

�����U���Z�NWyU\P�Z\MDĞQLRQR��ĪH�QLHUXFKRPRĞFL�NRPXQDOQH�QLJG\�QLH�E\á\�SU]HND]\ZDQH�Z�WUZDá\�]DU]ąG

=DNáDGX�*RVSRGDURZDQLD�1LHUXFKRPRĞFLDPL�Z�3��-HVW�Z�QLFK�WHĪ�XFKZDáD�1U�;/,,,�����������5DG\

PLDVWD�VWRáHF]QHJR�:DUV]DZ\�]�GQLD���JUXGQLD������U���Z�NWyUHM�Z�����]DSLVDQR��LĪ��3U]HNV]WDáFD�VLĊ�]

GQLHP���VW\F]QLD������U��]DNáDG�EXGĪHWRZ\�P�VW��:DUV]DZ\�SRG�QD]Zą��=DU]ąG�1LHUXFKRPRĞFL

.RPXQDOQ\FK�:DUV]DZD�3UDJD�3yáQRF���]�VLHG]LEą�Z�:DUV]DZLH��Z�MHGQRVWNĊ�EXGĪHWRZą�P�VW��:DUV]DZ\

SRG�QD]Zą��=DNáDG�*RVSRGDURZDQLD�1LHUXFKRPRĞFLDPL�Z�G]LHOQLF\�3UDJD�3yáQRF��]�VLHG]LEą�Z

:DUV]DZLH��

=DU]ąG�1LHUXFKRPRĞFL�.RPXQDOQ\FK�:���DNWXDOQLH�=DNáDG�*RVSRGDURZDQLD�1LHUXFKRPRĞFLDPL��G]LDáD

ZLĊF�Z�FKDUDNWHU]H�MHGQRVWNL�EXGĪHWRZHM�:���RGSRZLHG]LDOQHM�]D�MHJR�]DVyE�QLHUXFKRPRĞFL��&HFKą

FKDUDNWHU\VW\F]Qą�WHJR�W\SX�MHGQRVWHN�RUJDQL]DF\MQ\FK�MHVW�WR��LĪ�SHáQLą�RQH�IXQNFMĊ�UHSUH]HQWDQWD�MHGQRVWNL

VDPRU]ąGX�WHU\WRULDOQHJR�L�SRGHMPXMą�]D�QLą�F]\QQRĞFL��.DĪGD�F]\QQRĞü�F\ZLOQRSUDZQD�WDNLHM�MHGQRVWNL

RUJDQL]DF\MQHM�MHVW�MHGQDN�F]\QQRĞFLą�MHGQRVWNL�VDPRU]ąGX�WHU\WRULDOQHJR��GRNRQDQą�Z�MHM�LPLHQLX�L�QD�MHM

U]HF]��-HGQRVWNL�EXGĪHWRZH�QLH�PRJą�E\ü�SRGPLRWHP�SUDZD�ZáDVQRĞFL��3U]\VáXJXMH�RQR�ERZLHP�MHGQRVWFH

VDPRU]ąGX�WHU\WRULDOQHJR��1LH�PRJą�E\ü�UyZQLHĪ�SRVLDGDF]HP��SRQLHZDĪ�QLH�ZáDGDMą�QLHUXFKRPRĞFLą�ZH

ZáDVQ\P�LPLHQLX�L�QD�ZáDVQ\�UDFKXQHN��DQL�WHĪ�XĪ\WNRZQLNLHP�ZLHF]\VW\P�JUXQWyZ��8Ī\WNRZQLNDPL

ZLHF]\VW\PL�PRJą�E\ü�W\ONR�RVRE\�IL]\F]QH�L�SUDZQH��1D�SRGVWDZLH�SRZ\ĪV]\FK�RNROLF]QRĞFL

VDPRU]ąGRZD�MHGQRVWND�EXGĪHWRZD�QLH�PRĪH�ZLĊF�E\ü�SRGDWQLNLHP�SRGDWNX�RG�QLHUXFKRPRĞFL��-HG\Q\P

SU]\SDGNLHP��Z�NWyU\P�MHGQRVWND�WDND�EĊG]LH�SRGDWQLNLHP�SRGDWNX�RG�QLHUXFKRPRĞFL�MHVW�V\WXDFMD

SU]HGVWDZLRQD�Z�ZZ��Z\URNX�1DF]HOQHJR�6ąGX�$GPLQLVWUDF\MQHJR�R�V\JQ��DNW�,,�)6.����������JG\�QD

U]HF]�WDNLHM�MHGQRVWNL�XVWDQRZLRQR�WUZDá\�]DU]ąG�QLHUXFKRPRĞFLą�

6NRUR�MHGQDN�Z�RGQLHVLHQLX�GR�QLHUXFKRPRĞFL�]QDMGXMąFHM�Z�:��Z�SU]\�XOLF\�������QU�������QLH�XVWDQRZLRQR

WUZDáHJR�]DU]ąGX��QLH�LVWQLHMH�WUZDá\�]DU]ąGFD��NWyUHJR���]JRGQLH�]�WH]DPL�]DZDUW\PL�Z�SRZ\ĪV]\P�Z\URNX

1DF]HOQHJR�6ąGX�$GPLQLVWUDF\MQHJR���REFLąĪDáE\�RERZLą]HN�SRGDWNRZ\�Z�SRGDWNX�RG�QLHUXFKRPRĞFL�

7H]\�WHJR�Z\URNX�QLH�PRJá\�E\ü�]DWHP�]DVWRVRZDQH�Z�UR]SR]QDQHM�VSUDZLH�

6WDQRZLVNR�DQDORJLF]QH�MDN�Z�QLQLHMV]HM�VSUDZLH�]DMĊWH�]RVWDáR�Z�Z\URNX�WXW��6ąGX�]����JUXGQLD������U�

V\JQ��DNW�,,,�6$�:D���������

9��2GQRV]ąF�VLĊ�GR�DUJXPHQWDFML�VNDUJL�6ąG�VWZLHUG]D��ĪH�Z�SRVWĊSRZDQLX�SRGDWNRZ\P�QLH�PDMą

]DVWRVRZDQLD�SU]HSLV\�N�S�D���D�]DWHP�]DU]XW\�QDUXV]HQLD�SU]HSLVyZ�WHJR�NRGHNVX�E\á\�FK\ELRQH�
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=JRGQLH�]DĞ�]�DUW����SNW���L���RUD]�DUW��������SNW���2UG\QDFML�SRGDWNRZHM�GR�SRGDWNX�RG�QLHUXFKRPRĞFL�RUD]

GR�SRVWĊSRZDQLD�Z�VSUDZLH�WHJR�SRGDWNX�VWRVXMH�VLĊ�SU]HSLV\�WHMĪH�XVWDZ\�
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