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���:SURZDG]HQLH��� : UDPDFK� UHDOL]DFML� SURJUDPX� Ä%H]SLHF]Q\� (OEO J´� SURSRQXMH� VLZGUR HQLH� GR� UHDOL]DFML� SU]HGVL Z]L ü SURILODNW\F]Q\FK� GURJ SURJUDPyZ�WHPDW\F]Q\FK�Z�RGQLHVLHQLX�GR�NRQNUHWQ\FK�]DJUR H � 3RV]F]HJyOQH�SURJUDP\�WHPDW\F]QH��SODQRZR�ZGUD DQH�L�UHDOL]RZDQH�QD�VWDáHM�SáDV]F]\ QLH�ZVSyáSUDF\�PLHG]\� UR Q\PL� SRGPLRWDPL�� VWZRU] SURJUDP� NRPSOHNVRZ\� ±� Ä%H]SLHF]Q\�(OEO J´��� 3ROHJD� RQ� QD� SDUWQHUVNLP� ZVSyáG]LDáDQLX� V]HUHJX� LQVW\WXFML� ]H�VSRáHF]H VWZHP�SRSU]H]�ZSURZDG]HQLH�VWDáHM�IRUPXá\�ZVSyáSUDF\�]H]ZDODM FHM�QD�UHDOL]DFM SURJUDPyZ�WHPDW\F]Q\FK��� 3RF]XFLH� EH]SLHF]H VWZD�Z� ZLDGRPR FL� SU]HFL WQHJR� RE\ZDWHOD� ZL HVL ]H�VNXWHF]QR FL G]LDáDQLD�3ROLFML��1LH�MHVW�PR OLZH�RVL JQLHFLH�SRSUDZ\�Z�]PQLHMV]DQLX� SU]HVW SF]R FL� MHG\QLH� ]D� SRPRF URGNyZ� QDWXU\� SUDZQHM� L�UHSUHVML�NDUQ\FK��.RQLHF]QH�MHVW�ZVSyáXF]HVWQLF]HQLH�VSRáHF]QR FL�ORNDOQ\FK�Z�]ZDOF]DQLX�]DJUR H � ]DWU]\P\ZDQLX�VSUDZFyZ��WZRU]HQLX�NOLPDWX�GH]DSUREDW\�GOD�SU]HMDZyZ�áDPDQLD�SUDZD��� =MDZLVND� NU\PLQRJHQQH�� QRZH� ]DJUR HQLD�� QRZH� IRUP\� SU]HVW SF]R FL�SRZRGXM � H EH]�X]XSHáQLHQLD�SURFHVX�RGG]LDá\ZDQLD�3ROLFML�QLH� MHVW�PR OLZH�RVL JQLHFLH�RF]HNLZDQ\FK�UH]XOWDWyZ���
���2FHQD�EH]SLHF]H VWZD�QD�WHUHQLH�0LDVWD�(OEO JD��� 5R]ZyM� JRVSRGDUF]\� PLDVWD� ZSá\Q á QD� ]ZL NV]HQLH� G\QDPLNL�SU]HVW SF]R FL�� 3URZDG]RQH� SU]H]� 3ROLFM VWDW\VW\NL� Z\ND]XM � H QDMEDUG]LHM�]DJUR RQH� V RELHNW\� SU\ZDWQH�� Z UyG� NWyU\FK� GRPLQXM SODFyZNL� KDQGORZH��XVáXJRZH��SRMD]G\��Z\SRVD HQLH�VDPRFKRGyZ���JDUD H L�SLZQLFH��� 1RWRZDQD� MHVW� GX D LOR ü SU]HVW SVWZ� SU]HFLZNR� \FLX� L� ]GURZLX��]ZáDV]F]D�XV]NRG]HQLH�FLDáD�RUD]�NUDG]LH H UR]EyMQLF]H�L�UR]ERMH��3RZD Q\P� SUREOHPHP� VWDMH� VL FL Já\� Z]URVW� XG]LDáX� QLHOHWQLFK� Z�GRNRQ\ZDQ\FK�SU]HVW SVWZDFK�MDN�L�OLF]ED�QLHOHWQLFK�SU]HVW SFyZ��'RNXF]OLZH�VWDá\� VL FKXOLJD VNLH�Z\EU\NL�PáRG]LH \ GRNRQ\ZDQH�Z�SRU]H�ZLHF]RURZR�±�QRFQHM��� 1LHSRNRL� UyZQLH LOR ü Z\NURF]H GURJRZ\FK� SRSHáQLDQ\FK� SU]H]�QLHWU]H Z\FK�X \WNRZQLNyZ�GUyJ��1RWXMH�VL QLHSRNRM FH�]MDZLVNR�SU]HPRF\�Z�URG]LQLH��Z UyG�G]LHFL�L�PáRG]LH \Z V]NRáDFK��Z�PLHMVFDFK�SXEOLF]Q\FK���
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'X \ RGVHWHN�PLHV]ND FyZ�PLDVWD�XZD D�� H LFK�PLHMVFH�]DPLHV]NDQLD�XZD DQH�MHVW�]D�QLHEH]SLHF]QH��1DMF] VWV]H� F]\Q\� L� SU]HVW SVWZD� ]DJUD DM FH� EH]SLHF]H VWZX� Z� UHMRQLH�PLHV]NDQLD�WR��� GX H LOR FL�SLMDQ\FK�RVyE��� DJUHV\ZQR ü QLHOHWQLFK��� ZáDPDQLD�GR�SLZQLF��JDUD \��NRPyUHN��� SRELFLD�L�FKXOLJD VWZR��� ZáDPDQLD�GR�VDPRFKRGyZ��� NUDG]LH H ]�ZáDPDQLDPL���� KDáD OLZL�V VLHG]L��� KDáDV\�]�SREOLVNLFK�NOXEyZ�L�G\VNRWHN��� = SU]\WRF]RQHM� RFHQ\� Z\QLND�� H QDMZL NV]H� ]DJUR HQLH� GOD�EH]SLHF]H VWZD�PLDVWD�VWDQRZL �� GX D LOR ü SLMDQ\FK�RVyE��� DJUHV\ZQR ü QLHOHWQLFK��ZDQGDOL]P��QLHSRV]DQRZDQLH�SUDZD��EORNHUVL���� ZáDPDQLD�GR�SLZQLF��JDUD \����� NUDG]LH H VDPRFKRGyZ��� MD]GD�SR�SLMDQHPX�L�]�QDGPLHUQ V]\ENR FL �
���3U]HGVL Z]L FLD�]ZL NV]DM FH�EH]SLHF]H VWZR�PLHV]ND FyZ�PLDVWD��� 'R�SU]HGVL Z]L ü ]ZL NV]DM F\FK�EH]SLHF]H VWZR�PLDVWD�]DOLF]\ü�QDOH \��� SU]\JRWRZDQLH� PDWHULDáyZ� R� VNDOL� ]DJUR H L FKDUDNWHU\VW\ND� ]GDU]HSU]HVW SF]\FK��3ROLFMD�±�G]LHOQLFRZ\��6WUD 0LHMVND���� F\NOLF]QH� SXEOLNRZDQLH� LQIRUPDFML� R� XQLNDQLX� ]DJUR H L EH]SLHF]Q\P�]DFKRZDQLX� VL Z UR Q\FK� V\WXDFMDFK� GQLD� �7HOHZL]MD� .DEORZD�Ä9(&75$�(/´��5DGLR�(/��SUDVD�ORNDOQD���� Z\GDZDQLH�EURV]XU�L�XORWHN�R�WHPDW\FH�SUDZQHM��� UHDJRZDQLH�QD�ZV]HONLH�LQIRUPDFMH�R�]DJUR HQLX��LP�ZL NV]H�]DJUR HQLH��LP�GáX HM�WUZDM FH�W\P�U]DG]LHM�WUDILDM QD�SROLFM VNDUJL�L�GRQLHVLHQLD���:�V\WXDFML� GX HJR� ]DJUR HQLD� QDVW SXMH� VSDGHN� ]DXIDQLD� GR� LQVW\WXFML�SRZRáDQ\FK�GR�REURQ\�VSRáHF]H VWZD��� G HQLH� GR� ]PQLHMV]HQLD� LOR FL� ILOPyZ�� SURJUDPyZ� UDGLRZ\FK� L�WHOHZL]\MQ\FK�� QDFHFKRZDQ\FK� EUXWDOQR FL L ZXOJDU\]PDPL� �79�.DEORZD�Ä9(&75$�(/´��5DGLR�(/��NLQD�Ä6<5(1$´��Ä :,$72:,7´��Ä25=(à´���� SUHIHURZDQLH�ILOPyZ�R�WHPDW\FH�SUDZQHM��RE\F]DMRZHM��PRUDOQHM�D��GRWDFMH�GR�ELOHWyZ��E��LQIRUPDFMH�R�SURMHNFML�Z�UDGLX��WHOHZL]ML��SUDVLH��F��]ZL NV]HQLH�LOR FL�SODNDWyZ��
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� RUJDQL]RZDQLH� VSRWND Z ZLHWOLFDFK� RVLHGORZ\FK�� V]NRáDFK� ]�SROLFMDQWDPL��SUDZQLNDPL��SV\FKRORJDPL�QD�WHPDW��D��MDN�UR]SR]QDZDü�]MDZLVND�NU\PLQRJHQQH"�E��MDN�VL SU]HG�QLPL�XFKURQLü"�F�� MDN� XQLNDü� RNROLF]QR FL� VSU]\MDM F\FK� ]DJUR HQLX� \FLD� L� PLHQLD�PLHV]ND FyZ"�� LQIRUPRZDQLH� R� PR OLZR FLDFK� LQG\ZLGXDOQHM� REURQ\� SU]HG� SU]HPRF �GRGDWNRZH� ]DPNL�� DODUP\�� XEH]SLHF]HQLD� �ZVSyOQRW\� PLHV]NDQLRZH��]DU] G\� VSyáG]LHOQL� PLHV]NDQLRZ\FK�� ]DU] G\� RVLHGOL�� FHFK\�U]HPLH OQLF]H�� LQNXEDWRU\� SU]HGVL ELRUF]R FL� L� LQQH� SRGPLRW\�JRVSRGDUF]H���� RSUDFRZDQLH� UHJXODPLQyZ� SDUNyZ�� ERLVN�� SODFyZ� ]DEDZ� RUD]� FLH HN�]GURZLD��� ]DEH]SLHF]HQLH�RJUyGNyZ�G]LDáNRZ\FK��]DU] G\���� ]DNáDGDQLH�VWU]H RQ\FK�SDUNLQJyZ�RVLHGORZ\FK��� XWZRU]HQLH�PLHMVF� WHUDSLL� L� SURILODNW\NL� X]DOH QLH �QS��2 URGHN�7HUDSLL�8]DOH QLH � 3XQNW\�.RQVXOWDF\MQH��7HOHIRQ�=DXIDQLD���� ]DSHZQLHQLH�PR OLZR FL�IXQNFMRQRZDQLD�QD�WHUHQLH�PLDVWD�VFKURQLVND�GOD�NRELHW� ]� G]LHüPL� XFLHNDM F\PL� SU]HG� SU]HPRF Z URG]LQLH� RUD]� VáX ELQWHUZHQFML� NU\]\VRZHM� GOD� UR]ZL ]DQLD� LFK� SUREOHPyZ� URG]LQQ\FK��RVRELVW\FK�SUDZQ\FK��LWS���� ZVSLHUDQLH� RUJDQL]DF\MQH� ORNDOQ\FK� JUXS� VDPRSRPRFRZ\FK� RUD]�GRILQDQVRZDQLH� SURJUDPyZ� ]PLHU]DM F\FK� GR� SU]HFLZG]LDáDQLD�SDWRORJLRP�VSRáHF]Q\P��� UHDOL]DFM Z V]NRáDFK�Uy QRURGQ\FK�SURJUDPyZ�SURILODNW\F]Q\FK��� SU]\JRWRZDQLH�IDFKRZH�NDGU\�GR�SURZDG]HQLD�W\FK�SURJUDPyZ��PHWRG\�SUDF\�]�JUXS � ZDUV]WDW�GRW\F] F\�SURJUDPyZ���� REM FLH�SURILODNW\N URG]LFyZ�Z�Z�G]LHFL�L�PáRG]LH \��� SODNDW\��SODQV]H�LQIRUPDF\MQH�ZH�ZV]\VWNLFK�V]NRáDFK�QS��Ä*G]LH�V]XNDü�SRPRF\´��� SU]HSURZDG]HQLH�EDGD GLDJQRVW\F]Q\FK�Z�PLH FLH��GRW\F] F\FK�]MDZLVN�SDWRORJLF]Q\FK� Z UyG� PáRG]LH \ �SUREOHP\� DONRKRORZH�� QDUNRPDQLD��SU]HVW SF]R ü Z UyG�QLHOHWQLFK��ZV]\VWNLFK�W\SyZ�V]Nyá�L�SODFyZHN��� WZRU]HQLH�PR OLZR FL�SRPRF\�URG]LQLH�Z�SUDZLGáRZ\P�IXQNFMRQRZDQLX��� ZVSLHUDQLH� ZLHWOLF� URGRZLVNRZ\FK� RUD]� LQQ\FK� IRUP� ]DSHZQLHQLD�SRWU]HEXM F\P�G]LHFLRP�RSLHNL�L�GR \ZLDQLD��� ]ZL NV]HQLH�GRVW SX�GR�SURIHVMRQDOQHM�SRPRF\�WHUDSHXW\F]QHM�GOD�G]LHFL��PáRG]LH \��URG]LQ\�Z�SU]\SDGNDFK�SUREOHPyZ�DONRKRORZ\FK��SU]HPRF\��G\VIXQNFML� URG]LQ\�� RVRELVW\FK� NU\]\VyZ� LWS�� �SRPRF� SV\FKRORJD��WHUDSHXW\�X]DOH QLH � WHUDSHXW\�URG]LQQHJR���� PRGHORZDQLH� SR GDQ\FK� VSRáHF]QLH� SRVWDZ� L� ]DFKRZD SRSU]H]�SURPRZDQLH� Z\ELWQ\FK� RVL JQL ü V]NROQ\FK�� VSRUWRZ\FK�� DUW\VW\F]Q\FK�
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G]LHFL� L� PáRG]LH \ �QDJURG\� LQG\ZLGXDOQH�� Z\Uy QLHQLD� Z� URGNDFK�PDVRZHJR�SU]HND]X��VW\SHQGLD��LWS����� SRPRF� ILQDQVRZD� L� RUJDQL]DF\MQD� Z� UHDOL]RZDQLX� QD� WHUHQLH� V]Nyá�SURJUDPyZ� SURILODNW\F]Q\FK�� GRW\F] F\FK� X]DOH QLH RG� DONRKROX� L�QDUNRW\NyZ��� ]ZL NV]HQLH�PR OLZR FL�VSHFMDOLVW\F]QHM�SRPRF\�G\GDNW\F]QHM�GOD�G]LHFL�] QLHSRZRG]HQLDPL�V]NROQ\PL��SURILODNW\ND�QLHSRZRG]H � VDPRSR]QDQLH��XPLHM WQR FL��PRFQ\FK�VWURQ���XF]HQLH�VL DVHUW\ZQR FL�UDG]HQLD�VRELH�]H�VWUHVHP�� WHFKQLND� XF]HQLD� VL UHODNVDFML�� DNW\ZQHJR� RGSRF]\QNX��WZyUF]HJR�P\ OHQLD���� Z\NRU]\VWDQLH� ORNDOQ\FK� PDVPHGLyZ� GR� UR]ZLMDQLD� NRPSHWHQFML�Z\FKRZDZF]\FK� URG]LFyZ�� SU]HND]\ZDQLH� LQIRUPDFML� R� ZF]HVQ\FK�V\PSWRPDFK�]DJUR H QLHGRVWRVRZDQLHP�VSRáHF]Q\P� OXE�X]DOH QLHQLHP�RUD]�GRVW SQ\FK�IRUP�SRPRF\��� LQLFMRZDQLH� SRZVWDZDQLD� JUXS� SRPRF\� V VLHG]NLHM� �ZVSyOQRW\�PLHV]NDQLRZH�� ]DU] G\� VSyáG]LHOQL� PLHV]NDQLRZ\FK�� ]DU] G\� RVLHGOL��G]LHOQLFRZL���� RSUDFRZDQLH�LQIRUPDWRUD�Ä*G]LH�V]XNDü�SRPRF\´��Ä3RUDGQLN�5RG]LQQ\´��� ZVSyáG]LDáDQLH�]�RUJDQL]DFMDPL�PáRG]LH RZ\PL� L�ZVSLHUDQLH� LFK�G]LDáDZ ]DNUHVLH� UR]ZLMDQLD� ]DLQWHUHVRZD � XG]LDáX� Z� \FLX� VSRáHF]Q\P��SURILODNW\NL�]DFKRZD SDWRORJLF]Q\FK��
��� 3U]HFLZG]LDáDQLH� SU]HVW SF]R FL� QLHOHWQLFK� RUD]� RJUDQLF]HQLH� LQQ\FK�]MDZLVN�SDWRORJLL�VSRáHF]QHM��DONRKROL]P��QDUNRPDQLD����*áyZQH�SU]HGVL Z]L FLD�WR��� � WZRU]HQLH�ZDUXQNyZ�DWUDNF\MQHJR�VS G]DQLD�F]DVX�ZROQHJR�SU]H]�G]LHFL�L�PáRG]LH ± NOXE\�� EH]DONRKRORZH� G\VNRWHNL�� ZLHWOLFH� URGRZLVNRZH��SODFH� VSRUWRZH�� QRZRF]H QLH�Z\SRVD RQH�SODFH� ]DEDZ�� VSU] W VSRUWRZ\�QD� ZLH \P�SRZLHWU]X��VWRá\�SLQJSRQJRZH��NRV]H�GR�SLáNL�NRV]\NRZHM���� SURPRZDQLH�SURJUDPyZ�QDVWDZLRQ\FK�QD�DNW\ZQ\�Z\SRF]\QHN�G]LHFL� L�PáRG]LH \ Z� RNUHVLH� IHULL� L� ZDNDFML� �ZVSyáG]LDáDQLH� ]H� V]NRáDPL��VWRZDU]\V]HQLDPL��2 URGNDPL�.XUDWRUVNLPL��0236�HP���� Z\NRU]\VW\ZDQLH� LVWQLHM F\FK� Z� PLH FLH� RELHNWyZ� VSRUWRZ\FK� GR�RUJDQL]RZDQLD� ]DM ü R� FKDUDNWHU]H� VSRUWRZR�UHNUHDF\MQ\P� �QDXND�Sá\ZDQLD��� VLáRZQLH��]DZRG\� L� UR]JU\ZNL�VSRUWRZH��SLHV]H� UDMG\� LWS��'OD�G]LHFL� L�PáRG]LH \ ]H� URGRZLVN� ]DJUR RQ\FK� SDWRORJLDPL� VSRáHF]Q\PL��LQG\ZLGXDOQH� GRILQDQVRZDQLH� OXE� UHIXQGRZDQLH� QS��� NDUQHWyZ��ZHM FLyZHN�LWS���
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��

H��3ROLFML�� I��6WUD \ 3R DUQHM�� J��6WUD \ 0LHMVNLHM�� K��.R FLRáD�� L��Ä.DUDQ´�� M��Ä3RZUyW�]�8´�� N��.OXEyZ�VSRUWRZ\FK�L�.OXEyZ�NLELFD�� O��VWXGHQWyZ�� á��SXEyZ��G\VNRWHN�� P��3ODFyZNL�.RQWUROQHM�6WUD \ *UDQLF]QHM�� �3U]HZRGQLF] F\�.RPLVML�2 ZLDW\��.XOWXU\�L�6SRUWX�5DG\���� 0LDVWD�� �3U]HZRGQLF] F\�.RPLVML�3ROLW\NL�=GURZRWQHM��6RFMDOQHM�L��3URURG]LQQHM��3U]HZRGQLF] F\�.RPLVML�PR H ]DSUDV]Dü�GR�MHM�VNáDGX�GRGDWNRZH�RVRE\���
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� ZVSyáSUDFD�Z�]DNUHVLH�XVWDODQLD�VSRVREyZ�R]QDF]DQLD�WHUHQX�G]LDáDOQR FL�JUXS�V VLHG]NLFK�RUD]�NRPXQLNRZDQLD�VL ] 3ROLFM Z UD]LH�QDSDGX�OXE�ZáDPDQLD�GR�PLHV]NDQLD�OXE�GRPNX�MHGQRURG]LQQHJR�DOER�LQQHJR�]GDU]HQLD�SU]HVW SF]HJR��� UR]ZL ]\ZDQLH�SUREOHPyZ�VSRáHF]Q\FK�]ZL ]DQ\FK�P�LQ��]�QDG]RUHP�QDG�QLHOHWQLPL��NWyU]\�ZHV]OL�Z�NRQIOLNW�]�SUDZHP��� SURSDJRZDQLH�ZLHG]\�R�EH]SLHF]Q\P�X \WNRZDQLX�EXG\QNyZ��RFKURQLH�SU]HFLZSR DURZHM��VDQLWDUQHM�Z�PLHMVFX�]DPLHV]NDQLD��� NV]WDáWRZDQLH�L�XWU]\P\ZDQLH�]LHOHQL�PLHMVNLHM�Z�VSRVyE�QLH�VWZDU]DM F\�PLHMVF�QLHEH]SLHF]Q\FK��� SURZDG]HQLH�DNFML�GEDQLD�R�F]\VWR ü L�SRU] GHN�Z�PLH FLH�]�XZ]JO GQLHQLHP�SUREOHPX�JDUILWLL�L�ZXOJDUQ\FK�QDSLVyZ�QD�EXG\QNDFK�±�]RUJDQL]RZDQLH�DNFML�SRG�KDVáHP�Ä.RORURZD�WROHUDQFMD´�SROHJDM FHM�QD�]DPDORZ\ZDQLX�QDSLVyZ��KDVHá�L�JUDILWLL��� SURZDG]HQLH�G]LDáD SURILODNW\F]Q\FK�]ZL ]DQ\FK�]�V\WXDFMDPL�]DJUR HQLD�Z�SU]\SDGNX�NRQWDNWX�]�DJUHV\ZQ\P�SVHP�±�SURSDJRZDQLH�ZLHG]\�R�PR OLZR FL�L�RERZL ]NX�FKLSRZDQLD�L�UHMHVWUDFML�SVyZ����������=DGDQLD�GR�UHDOL]DFML���Ä6 6,('=.$� &=8-12 û´� ±� WR� EXGRZDQLH� Z]DMHPQHJR� ]DXIDQLD� L�SU]\MDFLHOVNLFK�UHODFML�PL G]\OXG]NLFK�Z�FHOX�VNXWHF]QLHMV]HJR�SU]HFLZG]LDáDQLD�SU]HVW SF]R FL�� V]F]HJyOQLH� ]D ZáDPDQLRP� GR� PLHV]ND � SLZQLF�� ZR]RZQL��ZáDPDQLRP�GR� VDPRFKRGyZ�QD�XV\WXRZDQ\FK�Z�SREOL X EXG\QNX�SDUNLQJDFK�RVLHGORZ\FK��QDSDGRP�L�Z\EU\NRP�FKXOLJD VNLP��=DGDQLHP�XWZRU]RQHM�JUXS\�LQLFMDW\ZQHM�E\áRE\��� ]ELHUDQLH�ZV]HONLFK�V\JQDáyZ�L�LQIRUPDFML�RG�PLHV]ND FyZ�L�SU]HND]\ZDQLH�LFK�3ROLFML��� GRVWDUF]DQLH�LQIRUPDFML�PLHV]ND FRP�R�]GDU]HQLDFK�SU]HVW SF]\FK�Z�QDMEOL V]\P�V VLHG]WZLH�L�RVLHGOX�RUD]�PHWRGDFK�SRSUDZLDM F\FK��� VWDQ�ZáDVQHJR�EH]SLHF]H VWZD�L�PLHQLD��� Z]DMHPQD�REURQD�L�RSLHND�QDG�PLHQLHP�Z�W\P�PLHV]NDQLDPL��SLZQLFDPL��ZR]RZQLDPL��VDPRFKRGDPL�±�SRGF]DV�QLHREHFQR FL�GRPRZQLNyZ��� XF]XODQLH�PLHV]ND FyZ�QD�RVRE\�REFH��SRGHMU]DQLH�]DFKRZXM FH�VL QD�NODWFH�VFKRGRZHM��QD�XOLF\�OXE�QD�SDUNLQJX��]�NWyU\FK�]DFKRZDQLD�Z\QLND��L PRJ SU]\JRWRZ\ZDü�VL GR�GRNRQDQLD�SU]HVW SVWZD��� SURSDJRZDQLH�LQG\ZLGXDOQHJR�FHFKRZDQLD�ZDUWR FLRZ\FK�SU]HGPLRWyZ�SRSUDZLDM F\FK�W\P�VDP\P�EH]SLHF]H VWZR�PLHQLD�XáDWZLDM F LFK�Sy QLHMV] LGHQW\ILNDFM �� QDW\FKPLDVWRZH�UHDJRZDQLH�QD�XV]NRG]HQLD�WHFKQLF]QH�Z�NODWFH�VFKRGRZHM�PDM FH�ZSá\Z�QD�SRJRUV]HQLH�EH]SLHF]H VWZD�QS��XV]NRG]RQ\�GRPRIRQ�XPR OLZLDM F\�VZRERGQ\�GRVW S RVyE�SRVWURQQ\FK�QD�WHUHQ�EXG\QNX�PLHV]NDOQHJR��XV]NRG]RQH�OXE�QLHZáD FLZH�]DEH]SLHF]HQLH�
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]DJUR HQLX� QDUNRPDQL ± SURZDG]HQLH� DNFML� Ä/RNDO� ZROQ\� RG�
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