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6SUDZR]GDQLH� 3UH]\GHQWD�0LDVWD� ]� Z\NRQDQLD� XFKZDá� 5DG\�0LDVWD� RUD]� LQIRUPDFMD� R� G]LDáDOQR FL�
3UH]\GHQWD�]D�RNUHV�RG����PDUFD�GR����NZLHWQLD������URNX�VWDQRZL�]Dá F]QLN�QU����GR�SURWRNRáX��

3UH]\GHQW�0LDVWD�$QGU]HM�']LXED� UR]SRF] á�VSUDZR]GDQLH�RG� LQIRUPDFML�� L �]�GQLHP���PDMD������U��
IXQNFM �3HáQRPRFQLND� GV�� 5HDOL]DFML� 3URMHNWX� )XQGXV]X� 6SyMQR FL�� Ä*RVSRGDUND� FLHNRZD� Z� 7\FKDFK´�
REHMPLH� =ELJQLHZ� *LHOHFLDN�� SUH]HV� 5HJLRQDOQHJR� &HQWUXP� *RVSRGDUNL� :RGQR� FLHNRZHM� Z� 7\FKDFK��
%DUEDUD�5\PHU��GRW\FKF]DVRZ\�3HáQRPRFQLN��XVW SLáD�]H�VWDQRZLVND�]�SRZRGyZ�RVRELVW\FK��

'QLD� ��� NZLHWQLD� EU�� RJáRV]RQR� NROHMH� GZD� SU]HWDUJL� QD� URERW\� EXGRZODQH� Z� UDPDFK� SURMHNWX�
Ä*RVSRGDUND� FLHNRZD�Z�7\FKDFK´�� 3LHUZV]\� ]� QLFK�.��� .DQDOL]DFMD� VDQLWDUQD�� L� GHV]F]RZD�Z�G]LHOQLFDFK�
=ZLHU]\QLHF��:DUWRJáRZLHF� L� =DZL ü��'UXJL� .��� .DQDOL]DFMD� VDQLWDUQD� L� GHV]F]RZD�Z� G]LHOQLFDFK�:LONRZ\MH��
L�0 NRáRZLHF��:\EyU�Z\NRQDZFyZ�QDVW SL�Z�WU]HFLP�NZDUWDOH������U��

3UH]\GHQW� SRLQIRUPRZDá�� L � WUZDM � SUDFH� QRZHOL]DFM � XVWDZ\� R� NRPHUFMDOL]DFML� SU]HGVL ELRUVWZ�
SD VWZRZ\FK�� 1RZHOL]DFMD� P�� LQ�� GRVWRVRZXMH� SU]HSLV\� RNUH ODM FH� ]DVDG\� XG]LHODQLD� ZVSDUFLD� L�SRPRF\�
SXEOLF]QHM� ]H� URGNyZ� )XQGXV]X� 5HVWUXNWXU\]DFML� 3U]HGVL ELRUFyZ� GR� ]PLHQLRQ\FK� SU]HSLVyZ� SUDZD�
ZVSyOQRWRZHJR�� RNUH OD� ]DVDG\� SURZDG]HQLD� SURFHVX� NRPXQDOL]DFML� F] FL� VSyáHN� ]� XG]LDáHP� 6NDUEX�
3D VWZD�� XPR OLZLD� QDE\ZDQLH� SU]H]� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� DNFML� OXE� XG]LDáyZ� Z�VSyáNDFK�
SURZDG] F\FK� G]LDáDOQR ü� ]� ]DNUHVX� X \WHF]QR FL� SXEOLF]QHM�� 6HMP� XFKZDOLá� XVWDZ � QD� ���� SRVLHG]HQLX��
Z� GQLX� ���PDUFD� ����� U�� 'R�6HQDWX� ]RVWDáD� SU]HND]DQD�Z�GQLX� ���PDUFD� ����� U�� 7HUPLQ� UR]SDWU]HQLD� MHM�
SU]H]�6HQDW�XSá\ZD�Z�GQLX����NZLHWQLD������U��0DUV]DáHN�6HQDWX�Z�GQLX����PDUFD������U��VNLHURZDá�XVWDZ �
GR� .RPLVML� *RVSRGDUNL� 1DURGRZHM�� 3RVLHG]HQLH� .RPLVML� *RVSRGDUNL� 1DURGRZHM� Z� WHM� VSUDZLH� RGE\áR� VL �
���NZLHWQLD������U���QD�NWyU\P�WR�.RPLVMD�ZQLRVáD�R�ZSURZDG]HQLH�SRSUDZHN�GR�XVWDZ\��1D�G]LH ����PDMD�
SODQXMH�VL �]ZRáDQLH�SRVLHG]HQLD����JPLQ��NWyU\FK�WHUHQ\�V �REM WH�G]LDáDQLHP�53:L.��=RVWDQLH�]DZL ]DQ\�
IRUPDOQ\�]ZL ]HN�NRPXQDOQ\��2UJDQ�Z\NRQDZF]\�]ZL ]NX�NRPXQDOQHJR�E G]LH�XSRZD QLRQ\�GR�Z\VW SLHQLD�
GR� 0LQLVWUD� 6NDUEX�� 3UH]\GHQW� Z\UD]Lá� QDG]LHM �� L � JPLQD� 7\FK\� ]RVWDQLH� ZáD FLFLHOHP� DNFML� 53:L.�� ]D�
Z\M WNLHP������NWyUH�VL �QDOH �]DáRG]H��

3URZDG]RQH�V �UyZQLH �G]LDáDQLD�Z�NLHUXQNX�SU]HM FLD�PDM WNX�*=(��VáXS\�R ZLHWOHQLRZH��QD�U]HF]�
PLDVWD�� 8GDáR� VL � GRSURZDG]Lü� GR� VSRWNDQLD� ]HVSRáX� URERF]HJR�� NWyU\� XVWDOL� ZDUXQNL� GRW\F] FH� SU]HM FLD�
PDM WNX��

0LQLVWHUVWZR� 6NDUEX� UR]SRF] áR� SURFHGXU � SU\ZDW\]DF\MQ � (OHNWURFLHSáRZQL� 7\FK\�� (&� 7\FK\� QD�
VNXWHN�G]LDáD �SRSU]HGQLFK�ZáDG]�ILUP\�]RVWDáD�PRFQR�]DGáX RQD�L�MHVW�REHFQLH�Z�]áHM�V\WXDFML�HNRQRPLF]QHM��
'R�SU]HWDUJX�QD�]DNXS�HOHNWURFLHSáRZQL�SU]\VW SLáR�G]LHFL FLX�RIHUHQWyZ��Z� W\P�PL G]\� LQQ\PL�3(&��2IHUW �
QD� NXSQR� (&� ]áR \á� ZVSyOQLH� ]� SR]QD VN � VSyáN � (QHUJR8WHFK�� 0D� RQD� VSRUH� GR ZLDGF]HQLD� Z� WDNLFK�
G]LDáDQLDFK��3UH]\GHQW�Z\UD]Lá�QDG]LHM ��L �E G]LH�PR QD�QDSUDZG �NUHRZDü�PLHMVN �SROLW\N �HQHUJHW\F]Q ��

3RQDGWR�3UH]\GHQW�SRLQIRUPRZDá�� H�]RVWDá�UR]VWU]\JQL W\�SU]HWDUJ�QD�GRNXPHQWDFM �SURMHNWRZ �'.���
3URZDG]RQH�E\á\�UyZQLH �UR]PRZ\�]�:RMHZyG]NLP�2 URGNLHP�5XFKX�'URJRZHJR��NWyU\�V]XND�QRZHM�

VLHG]LE\��=RVWDáD�]DSURSRQRZDQD�ORNDOL]DFMD�SU]\�XO��-DQD�3DZáD�,,��RERN�0HWUD���-H HOL�:25'�]DDNFHSWXMH�
ORNDOL]DFM � ZyZF]DV� 5DG]LH� 0LDVWD� ]RVWDQLH� SU]HGáR RQ\� SURMHNW� XFKZDá\� Z� VSUDZLH� Z\UD HQLD� ]JRG\� QD�
VSU]HGD �G]LDáNL�Z�WU\ELH�SU]HWDUJX�RJUDQLF]RQHJR��

0LHMVNL�=DU] G�8OLF�L�0RVWyZ�]DNXSLá�RGNXU]DF]�GR�XVXZDQLD�SVLFK�RGFKRGyZ��8U] G]HQLH�NRV]WRZDáR�
����� ]á� EUXWWR�� 2GFKRG\� SRFKRG]HQLD� ]ZLHU] FHJR� �]ZáDV]F]D� SVyZ�� ]DO JDM FH� QD� FKRGQLNDFK�� SODFDFK�
L�VNZHUDFK� V � SRZD Q\P� SUREOHPHP� QLH� W\ONR� QDWXU\� HVWHW\F]QHM�� DOH� WDN H� HSLGHPLRORJLF]QHM�� 1DUD HQL�
MHVWH P\�ZV]\VF\��JG\ �Z\VXV]RQH�SVLH�RGFKRG\�SRGREQLH�MDN�S\áNL�GU]HZ��JU]\EyZ�F]\�NZLDWyZ�XQRV] �VL �
Z�SRZLHWU]X��0LPR�� L �Z�3ROVFH�RERZL ]XM �SU]HSLV\�QDND]XM FH�ZáD FLFLHORZL�SRVSU] WDQLH�SR�VZRLP�SVLH��
QLH�V �RQH�QLHPDO�ZFDOH� UHVSHNWRZDQH��FR�SRZRGXMH�� H�ZV] G]LH�SHáQR� MHVW� SVLFK�RGFKRGyZ��=ELRUQLN�QD�
QLHF]\VWR FL�PD�SRMHPQR ü���� OLWUyZ�F]\OL�RNRáR����NJ�QLHF]\VWR FL��=DSHáQLD�VL �SR�RNRáR���JRG]LQLH�SUDF\��
8U] G]HQLH�]ELHUD�Z�FL JX���JRG]LQ�SUDF\�RNRáR����GR����]ELRUQLNyZ�F]\OL�RNRáR�����GR�����NJ�QLHF]\VWR FL��
2GNXU]DF]�E G]LH�Z\NRU]\VW\ZDQ\�SU]H]�SUDFRZQLNyZ�7\VNLFK�'UyJ�RG���PDMD�EU��

:�GQLX����NZLHWQLD�EU��Z�6DOL�6HV\MQHM�8U] GX�0LDVWD�Z�7\FKDFK�RGE\áR�VL �)RUXP�,QIRUPDF\MQH�GOD�
,QZHVWRUyZ�]DLQWHUHVRZDQ\FK�SRGM FLHP�ZVSyáSUDF\�]�0LDVWHP�Z�]DNUHVLH�]DJRVSRGDURZDQLD�]DEXGRZDQHM�
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QLHUXFKRPR FL�SU]\�DO��3LáVXGVNLHJR��2ELHNW� WHQ�Z�SRF] WNRZ\FK�]DáR HQLDFK�PLDá�SHáQLü� URO � ]HVSRáX�V]Nyá�
PXQLF\SDOQ\FK� �WDN � WH � RWU]\PDá� QD]Z ��� QDWRPLDVW� ]� ZLHOX� UR Q\FK� SU]\F]\Q� SLHUZRWQH� ]DáR HQLH� QLH�
SRZLRGáR� VL � ±� JáyZQ � SU]\F]\Q � QLHSRZRG]HQLD� E\áR� ]QDF]QH� SU]HNURF]HQLH� SODQRZDQ\FK� QD� WHQ� FHO�
URGNyZ� ILQDQVRZ\FK��6SRWNDQLH� E\áR� ]ZLH F]HQLHP�G]LDáD �� NWyUH� WUZDá\� RG� GáX V]HJR� F]DVX��0LDVWR� RUD]�

VSyáND�� UyGPLH FLH��VSRW\NDOL�VL �]�LQZHVWRUDPL��NWyU]\�E\OL�ZVW SQLH�]DLQWHUHVRZDQL� LQZHVW\FM �Z�7\FKDFK��
MHGQDN�GR�WHM�SRU\�EUDNRZDáR�SRGVWDZ\�GR�GDOV]\FK�UR]PyZ��]H�Z]JO GX�QD�EUDN�ZLDU\JRGQ\FK�GDQ\FK��NWyUH�
XPR OLZLDá\E\� RFHQ �� Z� MDNLP� ]DNUHVLH� NRQLHF]QH� L�PR OLZH� MHVW� XF]HVWQLFWZR�0LDVWD� Z� SURMHNFLH� ±� Z� W\P�
UyZQLH � ILQDQVRZH�� .RU]\VWDM F� ]� NRQWDNWyZ� ]� ILUPDPL�� NWyUH� MX � ZF]H QLHM� GRZLDG\ZDá\� VL � R� PR OLZR FL�
]DJRVSRGDURZDQLD� WHUHQX�� R� NWyU\P� PRZD�� QD� VSRWNDQLH� ]RVWDOL� ]DSURV]HQL� LQZHVWRU]\� ]� Uy Q\FK� EUDQ ���
0LDVWR�� SU]\� ZVSyáSUDF\� VSyáNL� � UyGPLH FLH�� RSUDFRZDáR� NRQFHSFMH� Uy Q\FK� ZDULDQWyZ� ZVSyáSUDF\��
]�SU\ZDWQ\P�LQZHVWRUHP�L�MHVW�SU]\JRWRZDQH�RG�G\VNXVML�QDG�QDMOHSV]\PL�UR]ZL ]DQLDPL��]DUyZQR�RG�VWURQ\�
SUDZQR�RUJDQL]DF\MQHM��MDN�L�ILQDQVRZHM��)RUXP�,QIRUPDF\MQH�GOD�,QZHVWRUyZ�E\áR�NROHMQ\P�HWDSHP�SUDF�QDG�
Z\NRU]\VWDQLHP�QLHUXFKRPR FL� QD� FHOH�� NWyUH� MDN� QDMOHSLHM� E G � VáX \ü�0LDVWX� L� VZHJR� URG]DMX� SXEOLF]Q\P�
]RERZL ]DQLHP�ZáDG]� GR� SURZDG]HQLD� NRQNUHWQ\FK� UR]PyZ� ]� ]DLQWHUHVRZDQ\PL� ILUPDPL�� D� WDN H� SRGM FLD�
G]LDáD �� ]PLHU]DM F\FK� GR� UR]SRF] FLD�ZVSyáSUDF\�� =RUJDQL]RZDQH� VSRWNDQLH� L� G\VNXVMD� VáX \á\� SRá F]HQLX�
Z\VLáNyZ��DE\�SURMHNW�VL �UR]SRF] á��6SRWNDQLH�PLDáR�QD�FHOX�SRG]LHOHQLH�VL �]�]DSURV]RQ\PL�*R üPL�ZLHG] ��
MDN � SRVLDGD� 0LDVWR� QD� WHPDW� SURMHNWX� RUD]� ]DGHNODURZDQLH� RWZDUWR FL� QD� Uy QRUDNLH� NRQFHSFMH�
]DJRVSRGDURZDQLD� RELHNWX�� ]� MHGQRF]HVQ\P� SRGNUH OHQLHP� JRWRZR FL� GR� XG]LDáX� ILQDQVRZHJR� 0LDVWD��
Z� EXGRZDQLX� ZVSyáSUDF\� ]� VHNWRUHP� SU\ZDWQ\P�� 2� ]DLQWHUHVRZDQLX� SURMHNWHP� ZLDGF] � SRGM WH�
EH]SR UHGQLH� UR]PRZ\� SR� )RUXP�� R� LFK� HIHNFLH� L� SRVW SLH� E G]LH� PR QD� PyZLü� ]D� NLOND� W\JRGQL�� .LOND�
SRGPLRWyZ� ]JáDV]DM F\FK� FK ü� XF]HVWQLFWZD� Z� )RUXP� Z\UD]LáR� ZRO � VSRWNDQLD� L� SRGM FLD� V]F]HJyáRZ\FK�
UR]PyZ�Z�GDOV]\P�RNUHVLH��

2JáRV]RQ\� ]RVWDá� SU]HWDUJ� QD� EXGRZ � URQGD� QD� VNU]\ RZDQLX� XOLF� -D NRZLFND� L� 6WRF]QLRZFyZ� ����
,QWHJUDOQ � F] ü� GRNXPHQWDFML� SU]HND]DQHM� SU]H]� 0=8L0� VWDQRZL� NRV]WRU\V� LQZHVWRUVNL�� ZHGáXJ� NWyUHJR�
LQZHVW\FMD� PD� NRV]WRZDü� SRQDG� �� POQ� ]á�� =QDF]Q � F] ü� NRV]WRU\VX� LQZHVW\FML� VWDQRZLá\� SU]HNáDGNL� VLHFL�
LQIUDVWUXNWXUDOQ\FK��:�VSRWNDQLX��NWyUH�]RUJDQL]RZDá�=DVW SFD�3UH]\GHQWD�GV��,QIUDVWUXNWXU\�+HQU\N�%RUF]\N�
Z]L OL� XG]LDá� ZV]\VF\� JHVWRU]\� VLHFL�� NWyU]\� Z\UD]LOL� ]JRG � QD� SU]HáR HQLH� VLHFL� Z� UDPDFK�ZáDVQ\FK� ]DGD �
LQZHVW\F\MQ\FK��0LDVWX�SR]RVWDQLH�GR�VILQDQVRZDQLD�MHG\QLH�F] ü�GURJRZD��

2G� GQLD� ��� NZLHWQLD� Z� 7\FKDFK� WUZDM � NRQVXOWDFMH� VSRáHF]QH� Z�VSUDZLH� ]PLDQ\� GRW\FKF]DVRZ\FK�
JUDQLF� L� Zá F]HQLD� IDEU\NL� ILUP\� )LDW� $XWR� 3RODQG� GR� %LHUXQLD�� 'RW\FKF]DVRZH� ]DLQWHUHVRZDQLH� ]QDF]QLH�
SU]HNURF]\áR� RF]HNLZDQLD�� 3UH]\GHQW� SRLQIRUPRZDá�� H� Z� RVWDWQLP� F]DVLH� Z\FRIDQR� VWDWXV� VWUHI\�
HNRQRPLF]QHM� ]� %LHUXQLD� L� GHF\]MD� WD� ]RVWDáD� SRGM WD� SU]H]� 0LQLVWHUVWZR� *RVSRGDUNL�� Z� ]ZL ]NX��
]� NLONXPLHVL F]Q � VWDJQDFM �� 6WDWXV� VWUHI\� ]RVWDQLH� SU]HQLHVLRQ\� GR� 7RUXQLD�� JG]LH� SODQXMH� ]DLQZHVWRZDü�
MDSR VND�ILUPD�6KDUS��3UH]\GHQW�R ZLDGF]\á�� H�]QLHVLHQLH�VWDWXVX�VSHFMDOQHM�VWUHI\�HNRQRPLF]QHM�]�REV]DUX�
%LHUXQLD� MHVW� W\ONR� L�Z\á F]QLH�QLHIRUWXQQ\P� ]ELHJLHP�RNROLF]QR FL� L� QLH�PD�QLF�ZVSyOQHJR� ]H�VWDQRZLVNLHP�
ZáDG]�PLDVWD�7\FK\�Z�VSUDZLH�]PLDQ\�GRW\FKF]DVRZ\FK�JUDQLF�DGPLQLVWUDF\MQ\FK�PLDVWD��

1DVW SQLH� JáRV� ]DEUDáD� =DVW SFD� 3UH]\GHQWD� GV�� 6SRáHF]Q\FK� 'DULD� 6]F]HSD VND�� NWyUD�
SRLQIRUPRZDáD�� H�]RVWDá\�SU]\JRWRZDQH�SODQ\�QDERURZH�QD�QDGFKRG] F\�URN�V]NROQ\��3U]HG�SU]\VW SLHQLHP�
GR�RSUDFRZDQLD�SODQyZ�QDERURZ\FK�QD� URN�V]NROQ\������������GZXNURWQLH�SU]HSURZDG]RQR�DQNLHW �Z UyG�
PáRG]LH \�WU]HFLFK�NODV�JLPQD]MDOQ\FK��0LHMVNL�=DU] G�2 ZLDW\�ZVSyáSUDFRZDá� FL OH�]�3RZLDWRZ\P�8U] GHP�
3UDF\� SRG� N WHP� DQDOL]\� U\QNX� SUDF\�� 3U]HSURZDG]RQD� ]RVWDáD� ZHU\ILNDFMD� SURSR]\FML� SODQyZ� QDERURZ\FK�
]áR RQ\FK� SU]H]� G\UHNWRUyZ� V]Nyá�� 3R� NRQVXOWDFMDFK� ]� 3RZLDWRZ � 5DG � =DWUXGQLHQLD� XVWDORQR� OLF]E � ���
RGG]LDáyZ�Z� OLFHDFK�RJyOQRNV]WDáF F\FK�±� WM��R���RGG]LDá�PQLHM�QL �Z�URNX�XELHJá\P��RN������PáRG]LH \�����
RGG]LDáyZ� Z� OLFHDFK� SURILORZDQ\FK� ±� WM�� R� �� RGG]LDá\� PQLHM� QL � Z� URNX� XELHJá\P� �RN�� �����PáRG]LH \��� ���
RGG]LDáyZ� Z� WHFKQLNDFK� ±� WM�� R� �� RGG]LDá� PQLHM� QL � Z� URNX� XELHJá\P� ������� PáRG]LH \��� ��� RGG]LDáyZ��
Z�]DVDGQLF]\FK�V]NRáDFK�]DZRGRZ\FK�±�WM��R���RGG]LDá\�ZL FHM�QL �Z�URNX�XELHJá\P������PáRG]LH \���

à F]QLH� ]RVWDQLH� RWZDUW\FK� ��� RGG]LDáyZ� ZH� ZV]\VWNLFK� V]NRáDFK� SRQDGJLPQD]MDOQ\FK�� 3RQDGWR�
]RVWDá\� ]DSURSRQRZDQH� QRZH� NLHUXQNL� QDXF]DQLD� Z� WHFKQLNDFK�� WHFKQLN� ±� ORJLVW\N�� WHFKQLN� DUFKLWHNWXU\�
NUDMREUD]X�� WHFKQLN� KRWHODUVWZD�� WHFKQLN� UDFKXQNRZR FL� RUD]� WHFKQLN� WHOHNRPXQLNDFML�� D� UH]\JQXMH� VL ��
]� NV]WDáFHQLD�Z� ]DNUHVLH�PHFKDWURQLNL�� GURJRZQLFWZD�RUD]� XU] G]H � VDQLWDUQ\FK��3R� UD]� SLHUZV]\� ]RVWDQLH�
SU]HSURZDG]RQD� HOHNWURQLF]QD� UHNUXWDFMD� GR� V]Nyá� SRQDGJLPQD]MDOQ\FK�� ZVSRPDJDQD� SU]H]� V\VWHP�
NRPSXWHURZ\� 20,.521�� 2G� �� PDMD� EU�� QD� VWURQLH� ZZZ�H�RPLNURQ�SO� E G � ]QDMGRZDá\� VL � LQIRUPDFMH�
]DZLHUDM FH� RIHUW\� HGXNDF\MQH� V]Nyá� SRQDGJLPQD]MDOQ\FK� L� PáRG]LH � NRU]\VWDM F� ]� ,QWHUQHWX� E G]LH� PRJáD�
GRNRQDü�ZVW SQHJR�Z\ERUX�V]NRá\���

3DQL�3UH]\GHQW�SRLQIRUPRZDáD�UyZQLH ��L �Z�GQLDFK�RG����GR����PDMD�EU��RGE G]LH�VL ����NRQNXUVyZ�
QD�G\UHNWRUyZ�SODFyZHN�R ZLDWRZ\FK���

3UH]\GHQW�0LDVWD�$QGU]HM�']LXED�SRLQIRUPRZDá�� H�3UH]\GLXP�3D VWZRZHM�.RPLVML�$NUHG\WDF\MQHM��
Z�GQLX����PDUFD������ U�� SRGM áR�XFKZDá �SU]\]QDM F�:6=L16�XSUDZQLHQLD�GR�SURZDG]HQLD�NV]WDáFHQLD�QD�
NLHUXQNX� ÄVWRVXQNL�PL G]\QDURGRZH�� QD� SR]LRPLH� VWXGLyZ� SLHUZV]HJR� VWRSQLD�� D�0LQLVWHU� (GXNDFML� L� 1DXNL�
GHF\]M �]�GQLD����NZLHWQLD������U��QDGDá�:\G]LDáRZL�1DXN�6SRáHF]QR�(NRQRPLF]Q\FK�:6=L16�XSUDZQLHQLH�
GR� SURZDG]HQLH� VWXGLyZ� SLHUZV]HJR� VWRSQLD� QD� NLHUXQNX� ÄVWRVXQNL� PL G]\QDURGRZH��� -HVW� WR� NLHUXQHN��
R� FKDUDNWHU]H� LQWHUG\VF\SOLQDUQ\P�GDM F\�DEVROZHQWRP�ZLHG] � ]�ZLHOX�G]LHG]LQ��:�FKZLOL� REHFQHM�XF]HOQLD�
SURZDG]L� VWXGLD� QD� NLHUXQNDFK�� DGPLQLVWUDFMD�� LQIRUPDW\ND� L�HNRQRPHWULD�� VRFMRORJLD� RUD]� ]DU] G]DQLH��
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