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��� 'RGDWHN�PRW\ZDF\MQ\�GOD�G\UHNWRUyZ�V]Nyá�SU]\]QDMH�%XUPLVWU]�� GZD� UD]\�GR� URNX�QD RNUHV���PLHVL F\�Z�Z\VRNR FL�GR�����Z\QDJURG]HQLD�]DVDGQLF]HJR�G\UHNWRUD��� � ����� 3UDZR� GR� GRGDWNX� PRW\ZDF\MQHJR� QDXF]\FLHO� QDE\ZD� SR� SU]HSUDFRZDQLX� URNX�V]NROQHJR�Z�V]NRáDFK�QD�WHUHQLH�JPLQ\�6W SRUNyZ����� 'RGDWHN� PRW\ZDF\MQ\� QLH� SU]\VáXJXMH� ]D� F]DV� QLH� UHDOL]RZDQLD� SU]H]� QDXF]\FLHOD�JRG]LQ� G\GDNW\F]Q\FK�� Z\FKRZDZF]\FK� OXE� RSLHNX F]\FK� ]� SRZRGX� SU]HE\ZDQLD�QDXF]\FLHOD�QD��� �� XUORSLH�GOD�SRUDWRZDQLD�]GURZLD���� ]ZROQLHQLX�OHNDUVNLP�GáX V]\P�QL MHGHQ�PLHVL F����� 1DXF]\FLHORP��NWyU\P�SRZLHU]RQR�VWDQRZLVNR�NLHURZQLF]H�GRGDWHN�PRW\ZDF\MQ\�QLH�SU]\VáXJXMH�Z�RNUHVLH��� �� SU]HE\ZDQLD�QD�XUORSLH�]GURZRWQ\P���� ]ZROQLHQLD�OHNDUVNLHJR�GáX V]HJR�QL MHGHQ�PLHVL F���

� ������ 1DXF]\FLHORP� X]XSHáQLDM F\P� HWDW� Z� LQQHM� V]NROH� GRGDWHN� PRW\ZDF\MQ\� SU]\]QDMH�G\UHNWRU� V]NRá\� PDFLHU]\VWHM� SR� ]DVL JQL FLX� RSLQLL� G\UHNWRUD� V]NRá\�� Z� NWyUHM�QDXF]\FLHO�X]XSHáQLD�HWDW����� 1DXF]\FLHORZL�SU]HQLHVLRQHPX�QD�SRGVWDZLH�DUW����� L����.DUW\�1DXF]\FLHOD�GRGDWHN�PRW\ZDF\MQ\� XVWDOD� G\UHNWRU� V]NRá\�� GR� NWyUHM� QDXF]\FLHO� ]RVWDá� SU]HQLHVLRQ\� SR�]DVL JQL FLX�RSLQLL�G\UHNWRUD�V]NRá\�SRSU]HGQLHM���

� ����'RGDWHN�PRW\ZDF\MQ\�Z\SáDFD�VL ] JyU\��Z�WHUPLQLH�Z\SáDW\�Z\QDJURG]HQLD����
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� ������ 'R� X]\VNDQLD� GRGDWNX� IXQNF\MQHJR� XSUDZQLHQL� V QDXF]\FLHOH�� NWyU\P� SRZLHU]RQR�IXQNFM ��� G\UHNWRUD�OXE�ZLFHG\UHNWRUD�V]NRá\���� Z\FKRZDZF\�NODV\���� RSLHNXQD�VWD X����� 'RGDWHN� IXQNF\MQ\� SU]\VáXJXMH� ]� SLHUZV]\P� GQLHP� PLHVL FD� QDVW SXM FHJR� SR�PLHVL FX��Z�NWyU\P�SRZLHU]RQR�IXQNFM � -H OL�SRZLHU]HQLH�IXQNFML�QDVW SLáR�]�GQLHP�SLHUZV]\P�PLHVL FD��GRGDWHN�SU]\VáXJXMH�]�W\P�PLHVL FHP����� 'RGDWHN� IXQNF\MQ\� SU]HVWDMH� SU]\VáXJLZDü� ]� SLHUZV]\P� GQLHP� PLHVL FD�QDVW SXM FHJR�SR�PLHVL FX��Z�NWyU\P�QDXF]\FLHO�]RVWDá�RGZRáDQ\�]�IXQNFML�OXE�Z\JDVá�RNUHV�MHM�SHáQLHQLD��-H OL�RGZRáDQLH�QDVW SLáR�]�GQLHP�SLHUZV]\P�PLHVL FD�OXE�]�W\P�GQLHP�Z\JDVá�RNUHV�SHáQLHQLD�IXQNFML��GRGDWHN�QLH�SU]\VáXJXMH�RG�WHJR�PLHVL FD���
�� 'RGDWHN� IXQNF\MQ\� QLH� SU]\VáXJXMH� Z� RNUHVLH�� Z� NWyU\P� QLH� SU]\VáXJXMH�Z\QDJURG]HQLH� ]DVDGQLF]H�� 1LH� SU]\VáXJXMH� WH Z F]DVLH� XUORSX� GOD� SRUDWRZDQLD�]GURZLD�
�� 1DXF]\FLHO�� NWyUHPX� SRZLHU]RQR� VWDQRZLVNR� QD� F]DV� RNUH ORQ\�� WUDFL� SUDZR� GR�GRGDWNX� ]� XSá\ZHP� WHJR� RNUHVX�� D� Z� UD]LH� ZF]H QLHMV]HJR� RGZRáDQLD� ±� ]� NR FHP�PLHVL FD��Z�NWyU\P��QDVW SLáR�RGZRáDQLH��-H HOL�RGZRáDQLH�QDVW SLáR�SLHUZV]HJR�GQLD�PLHVL FD�±�RG�WHJR�GQLD��� ��� :LFHG\UHNWRURZL� ]DVW SXM FHPX� QLHREHFQHJR� G\UHNWRUD� SU]\VáXJXMH� GRGDWHN�IXQNF\MQ\� Z� VWDZFH� XVWDORQHM� GOD� G\UHNWRUD� V]NRá\� RG� SLHUZV]HJR� GQLD� PLHVL FD�NDOHQGDU]RZHJR�SR�WU]HFK�PLHVL FDFK�]DVW SRZDQLD�QLHREHFQHJR�G\UHNWRUD����� 1DXF]\FLHOH�� NWyU\P� SRZLHU]RQR� RERZL ]NL� NLHURZQLF]H�Z� ]DVW SVWZLH�PDM SUDZR�GR�GRGDWNX�IXQNF\MQHJR�Z�VWDZFH�XVWDORQHM�GOD�GDQHJR�VWDQRZLVND�NLHURZQLF]HJR��RG�SLHUZV]HJR� GQLD� PLHVL FD� SR� XSá\ZLH� MHGQRPLHVL F]QHJR� RNUHVX� SHáQLHQLD� W\FK�RERZL ]NyZ��8SUDZQLHQLH�WR�Z\JDVD�]�SLHUZV]\P�GQLHP�PLHVL FD�QDVW SXM FHJR�SR�]DSU]HVWDQLX�SHáQLHQLD�W\FK�RERZL ]NyZ��� �� 1DXF]\FLHORP�SU]HGV]NROL�SU]\VáXJXMH�GRGDWHN�W\ONR�]D�MHGHQ�RGG]LDá��QLH]DOH QLH�RG�OLF]E\�RGG]LDáyZ��Z�NWyU\FK�SURZDG] ]DM FLD����� 1DXF]\FLHORP� ]DWUXGQLRQ\P� Z� QLHSHáQ\P� Z\PLDU]H� ]DM ü SU]\VáXJXMH� GRGDWHN�IXQNF\MQ\��Z�Z\VRNR FL�SURSRUFMRQDOQHM�GR�Z\PLDUX�]DWUXGQLHQLD��]�]DVWU]H HQLHP����� XVW����� �



� ������ :\VRNR ü GRGDWNX�IXQNF\MQHJR�GOD�G\UHNWRUD�V]NRá\�Z�JUDQLFDFK�VWDZHN�RNUH ORQ\FK�Z UHJXODPLQLH��XVWDOD�%XUPLVWU]�XZ]JO GQLDM F PL G]\�LQQ\PL���� ZLHONR ü L�VWUXNWXU RUJDQL]DF\MQ V]NRá\���� ]áR RQR ü ]DGD Z\QLNDM F\FK�]�]DMPRZDQHJR�VWDQRZLVND���� ZDUXQNL�VSRáHF]QH�L� URGRZLVNRZH��Z�MDNLFK�V]NRáD�IXQNFMRQXMH���� MDNR ü SUDF\� ]ZL ]DQHM� ]� SRZLHU]RQ\P� VWDQRZLVNLHP� NLHURZQLF]\P������������������������D Z�V]F]HJyOQR FL��D� ZVSyáSUDF ] RUJDQHP�SURZDG] F\P�OXE�EH]SR UHGQLP�SU]HáR RQ\P�± P��LQ��WHUPLQRZH�Z\NRQ\ZDQLH�]DGD �E� ZáD FLZH� SURZDG]HQLH� JRVSRGDUNL� URGNDPL� ILQDQVRZ\PL� RUD]�QDG]RURZDQLH�UHDOL]DFML�]DWZLHUG]RQHJR�SODQX�ILQDQVRZHJR��F� RUJDQL]RZDQLH� SUDF\� V]NRá\� ]DSHZQLDM FH� EH]SLHF]QH� L� KLJLHQLF]QH�ZDUXQNL�SUDF\�XF]QLyZ�RUD]�SUDFRZQLNyZ�V]NRá\��G� NV]WDáWRZDQLH� ZáD FLZHM� SROLW\NL� NDGURZHM�� Z� V]F]HJyOQR FL�SR]\VNLZDQLH�QDXF]\FLHOL�Z\VRNR�Z\NZDOLILNRZDQ\FK��H� XPLHM WQR FL�RUJDQL]DF\MQH��I� NV]WDáWRZDQLH�VWUXNWXU\�RUJDQL]DF\MQHM�V]NRá\��J� XPLHM WQR ü LQWHJURZDQLD� ]HVSRáX� QDXF]\FLHOVNLHJR� ZRNyá�ZVSyOQ\FK� ]DGD � LQVSLURZDQLD� RUD]� SRPDJDQLD� Z� UR]ZRMX�]DZRGRZ\P�QDXF]\FLHOL��K�� ZVSyáSUDF ] LQVW\WXFMDPL� L� RUJDQL]DFMDPL� ZVSRPDJDM F\PL�UHDOL]DFM SURJUDPX�Z\FKRZDZF]HJR�V]NRá\��L� WZRU]HQLH� PDWHULDOQHM� LQIUDVWUXNWXU\� V]NRá\�� RGSRZLDGDQLH� SU]H]�V]NRá QD� SRWU]HE\� HGXNDF\MQH� VSRáHF]QR FL� ORNDOQHM�� WZRU]HQLH�ÄV]NRá\� URGRZLVNRZHM´���� :\VRNR ü GRGDWNX� IXQNF\MQHJR� GOD� ZLFHG\UHNWRUD�� Z\FKRZDZF\� NODV\�� RSLHNXQD�VWD X��Z�JUDQLFDFK�VWDZHN�RNUH ORQ\FK�Z�UHJXODPLQLH�XVWDOD��Z�UDPDFK�SU]\]QDQ\FK�QD WHQ� FHO� URGNyZ�� G\UHNWRU� V]NRá\� XZ]JO GQLDM F ZLHONR ü L� ]áR RQR ü ]DGDZ\QLNDM F\FK� ]� SHáQLRQHM� IXQNFML� RUD]� MDNR ü SUDF\� ]ZL ]DQHM� ]� SHáQLRQ\P�VWDQRZLVNLHP���
���

�� URGNL� QD� GRGDWNL� IXQNF\MQH� UH]HUZXMH� VL Z Z\VRNR FL� QLH� QL V]HM�� QL NZRWD�Z\QLNDM FD� ]� VXPRZDQLD� LORF]\QyZ� OLF]E\� RVyE� L� RGSRZLDGDM FHM� LP� UHGQLHM�Z\VRNR FL�GRGDWNX��GOD�ND GHM�JUXS\�Z\RGU EQLRQHM�Z���������� 'RGDWHN�IXQNF\MQ\�SU]\]QDMH�VL QD�RNUHV�QLH�GáX V]\�QL � URN��� �� 1DXF]\FLHORZL��SU]\VáXJXMH�W\ONR�MHGHQ�GRGDWHN�IXQNF\MQ\��Z�UD]LH�]ELHJX�W\WXáyZ�GR�GZyFK�OXE�ZL FHM�GRGDWNyZ�IXQNF\MQ\FK��SU]\VáXJXMH�GRGDWHN�Z\ V]\��� �� :� UD]LH� ]ELHJX� GRGDWNyZ� ]� W\WXáX� Z\FKRZDZVWZD� L� RSLHNXQD� VWD X QDXF]\FLHORZL�SU]\VáXJXM RED�GRGDWNL����� 'RGDWHN�IXQNF\MQ\�Z\SáDFD�VL ] JyU\��Z�WHUPLQLH�Z\SáDW\�Z\QDJURG]HQLD���



��� 'RGDWHN�IXQNF\MQ\�QDXF]\FLHOD��NWyUHPX�SRZLHU]RQR�Z\FKRZDZVWZR�NODV\��Z\SáDFD�VL PLHVL F]QLH�]�JyU\��'RGDWHN�WHQ�Z\SáDFD�VL ]D�RNUHV�SHáQLHQLD�IXQNFML�RUD]�]D�LQQH�RNUHV\��R�LOH�Z\QLND�WR�]�SU]HSLVyZ�V]F]HJyOQ\FK��:�UD]LH�]DSU]HVWDQLD�VSUDZRZDQLD�IXQNFML Z\FKRZDZF\�Z�FL JX�PLHVL FD�OXE�SRZLHU]HQLD�MHM�Z�WDNLP�F]DVLH��QDXF]\FLHO�RWU]\PXMH� GRGDWHN� ]� WHJR� W\WXáX�� SURSRUFMRQDOQLH� GR� SU]HSUDFRZDQHJR� RNUHVX�� :�WDNLP� Z\SDGNX� Z\VRNR ü GRGDWNX� XVWDOD� VL G]LHO F VWDZN PLHVL F]QHJR� GRGDWNX�SU]H]� ��� L� PQR F SU]H]� OLF]E GQL� NDOHQGDU]RZ\FK�� SU]\SDGDM F\FK� Z� RNUHVLH�SU]HSUDFRZDQ\P��� � ����2NUH OD� VL QDVW SXM FH� VWDZNL� GRGDWNyZ� IXQNF\MQ\FK� GOD� QDXF]\FLHOD�� NWyUHPX�SRZLHU]RQR� VWDQRZLVNR� G\UHNWRUD� OXE� ZLFHG\UHNWRUD� V]NRá\� RUD]� QDXF]\FLHOD�� NWyUHPX�SRZLHU]RQR�IXQNFM Z\FKRZDZF\�NODV\��RSLHNXQD�VWD X���

/�S� 6WDQRZLVNR�NLHURZQLF]H�OXE�SHáQLRQD�IXQNFMD 0LHVL F]QH�Z�]á�
� �� ��
��� 3U]HGV]NROH��D��G\UHNWRU�SU]HGV]NROD�F]\QQHJR�SRQDG������ JRG]LQ�G]LHQQLH��

RG ����� GR������
��� 6]NRá\�SRGVWDZRZH�L�JLPQD]MD��D��G\UHNWRU�V]NRá\�OLF] FHM��� ��±����RGG]LDáyZ� ���±����RGG]LDáyZ� ���±����RGG]LDáyZ� SRQDG����RGG]LDá\��E��ZLFHG\UHNWRU�V]NRá\�OLF] FHM��� ���±����RGG]LDáyZ� ���±����RGG]LDáyZ� SRQDG����RGG]LDáyZ�

�

RG ����RG ����RG ����RG �����
RG ����RG ����RG �����

GR�����GR������GR������GR�������
GR�����GR�����GR������

��� :\FKRZDZFD��D� RGG]LDáX�SU]HGV]NROQHJR�E��NODV\�V]NRá\�SRGVWDZRZHM�F��NODV\�JLPQD]MXP�

�
RG ���RG ���RG ���

�
GR����GR����GR����

��� 2SLHNXQ�VWD X ��MHGHQ�VWD \VWD�� RG ��� GR����
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� ������ 'RGDWHN�]D�WUXGQH�ZDUXQNL�SUDF\�SU]\VáXJXMH�QDXF]\FLHORP�]D�SURZDG]HQLH���� LQG\ZLGXDOQHJR� QDXF]DQLD� G]LHFND� ]DNZDOLILNRZDQHJR� GR� NV]WDáFHQLD�VSHFMDOQHJR�� Z Z\VRNR FL����Z\QDJURG]HQLD�]DVDGQLF]HJR����� ]DM ü UHZDOLGDF\MQR� ±� Z\FKRZDZF]\FK� ]� G]LHüPL� L� PáRG]LH XSR OHG]RQXP\VáRZR�Z�VWRSQLX�Já ERNLP�� Z Z\VRNR FL����Z\QDJURG]HQLD�]DVDGQLF]HJR����� ]DM ü G\GDNW\F]Q\FK�Z�NODVDFK�á F]RQ\FK�Z�V]NRáDFK�SRGVWDZRZ\FK�Z Z\VRNR FL����VWDZNL�JRG]LQRZHM�]D�ND G SU]HSUDFRZDQZ W\FK�NODVDFK�JRG]LQ QDXF]DQLD����� 'RGDWHN� ]D� WUXGQH� ZDUXQNL� SUDF\� SU]\VáXJXMH� Z� RNUHVLH� IDNW\F]QHJR�Z\NRQ\ZDQLD�SUDF\��]�NWyU GRGDWHN�MHVW�]ZL ]DQ\�RUD]�Z�RNUHVLH�QLHZ\NRQ\ZDQLD�SUDF\��]D�NWyU\�SU]\VáXJXMH�Z\QDJURG]HQLH�OLF]RQH�MDN�]D�RNUHV�XUORSX�Z\SRF]\QNRZHJR����� 'RGDWHN�]D�WUXGQH�ZDUXQNL�SUDF\��RNUH ORQ\�Z�XVW����SNW�������Z\SáDFD�VL Z FDáR FL��MH HOL�QDXF]\FLHO�UHDOL]XMH�Z�WDNLFK�ZDUXQNDFK�FDá\�RERZL ]XM F\�Z\PLDU�]DM ü RUD]�Z SU]\SDGNX��JG\�QDXF]\FLHO��NWyUHPX�SRZLHU]RQR�VWDQRZLVNR�NLHURZQLF]H��UHDOL]XMH�Z W\FK� ZDUXQNDFK� RERZL ]XM F\� JR� Z\PLDU� ]DM ü�� 'RGDWHN� Z\SáDFD� VL ZSURSRUFMRQDOQHM�F] FL��MH HOL�QDXF]\FLHO�UHDOL]XMH�Z�WUXGQ\FK�ZDUXQNDFK�W\ONR�F] üRERZL ]XM FHJR�Z\PLDUX�OXE�MH HOL�MHVW�]DWUXGQLRQ\�Z�QLHSHáQ\P�Z\PLDU]H�]DM ü��� �� 'RGDWHN� ]D� WUXGQH� ZDUXQNL� SUDF\� RNUH ORQ\� Z� XVW�� �� SNW� �� Z\SáDFD� VL ]D� ND GHIHNW\ZQLH� SU]HSUDFRZDQ Z WDNLFK� ZDUXQNDFK� JRG]LQ ]DM ü RUD]� ]D� RNUHV\�Z\PLHQLRQH�Z�XVW����� �� 3UDZR�GR�GRGDWNX�]�W\WXáX�]DM ü��R�NWyU\FK�PRZD�Z�XVW����SNW���±�QLH�Z\á F]D�SUDZD�GR GRGDWNX�]�W\WXáX�SURZDG]HQLD�]DM ü Z\PLHQLRQ\FK�Z�XVW����SNW����� � ������� 'RGDWHN�]D�XFL OLZH�ZDUXQNL�SUDF\�SU]\VáXJXMH�QDXF]\FLHORP�]D�SURZDG]HQLH��]DM ü Z\PLHQLRQ\FK��Z������XVW�����SURZDG]RQ\FK�]�G]LHüPL�L�PáRG]LH � NWyU\FK�URG]DM�L�VWRSLH QLHSHáQRVSUDZQR FL� RNUH ORQ\� Z� �� �� XVW��� UR]SRU] G]HQLD� 0LQLVWUD� 3UDF\� L�3ROLW\NL� 6SRáHF]QHM� ]� GQLD� �� OXWHJR� ����� U�� Z� VSUDZLH� NU\WHULyZ� RFHQ\�QLHSHáQRVSUDZQR FL�X�RVyE�Z�ZLHNX�GR����URNX� \FLD��']��8�1U�����SR]�������X]DVDGQLD�NRQLHF]QR ü VSUDZRZDQLD� VWDáHM� RSLHNL� OXE� XG]LHODQLD� SRPRF\�� RUD]� SURZDG]RQ\FK� ]�G]LHüPL�L�PáRG]LH SRZ\ HM����URNX� \FLD��X�NWyU\FK�Z\VW SLáR���QDUXV]HQLH�VSUDZQR FL�



RUJDQL]PX� ]� SU]\F]\Q�� R� NWyU\FK� PRZD� Z� �� ��� XVW�� �� UR]SRU] G]HQLD� 0LQLVWUD�*RVSRGDUNL�� 3UDF\� L� 3ROLW\NL� 6SRáHF]QHM� ]� GQLD� ��� OLSFD� ����U�� Z� VSUDZLH� RU]HNDQLD� R�QLHSHáQRVSUDZQR FL�L�VWRSQLX�QLHSHáQRVSUDZQR FL��']��8��1U������SR]���������� Z Z\VRNR FL� ���� VWDZNL� JRG]LQRZHM� ]D� ND G HIHNWRZQLH�SU]HSURZDG]RQ JRG]LQ ]DM ü���
�� 'RGDWHN�]D�XFL OLZH�ZDUXQNL�SUDF\�SU]\VáXJXMH�UyZQLH Z RNUHVLH�QLHZ\NRQ\ZDQLD�SUDF\�� ]D� NWyU\� SU]\VáXJXMH� Z\QDJURG]HQLH� OLF]RQH� MDN� ]D� RNUHV� XUORSX�Z\SRF]\QNRZHJR��� �� 1DXF]\FLHORP�� NWyU\P�SRZLHU]RQR� VWDQRZLVNR� NLHURZQLF]H�Z� V]NRáDFK�� SU]\VáXJXMH�GRGDWHN�]D�XFL OLZH�ZDUXQNL�SUDF\�QD�]DVDGDFK�RNUH ORQ\FK�Z�XVW������

� ������ :� UD]LH�]ELHJX� W\WXáyZ�GR�GRGDWNX�]D� WUXGQH�ZDUXQNL�SUDF\� L� ]D�XFL OLZH�ZDUXQNL�SUDF\�SU]\VáXJXMH�QDXF]\FLHORZL�SUDZR�GR�MHGQHJR��Z\ V]HJR�GRGDWNX����� 'HF\]M R SU]\]QDQLX�GRGDWNX�]D�ZDUXQNL�SUDF\�GOD�QDXF]\FLHOL�SRGHMPXMH�G\UHNWRU�V]NRá\��D�GOD�G\UHNWRUD�±�%XUPLVWU]��� �� 'RGDWHN�]D�ZDUXQNL�SUDF\�Z\SáDFD�VL ] GRáX���
5R]G]LDá�9,,��:<1$*52'=(1,(�=$�*2'=,1<�321$':<0,$52:(��*2'=,1<�'25$ 1<&+�=$67 367:�,�=$�=$- &,$�'2'$7.2:(�

�� ������ : V]F]HJyOQ\FK�SU]\SDGNDFK��SRG\NWRZDQ\FK�NRQLHF]QR FL MDN�QDMOHSV]HM�UHDOL]DFML�SURJUDPX� G\GDNW\F]QHJR� OXE� Z\FKRZDZF]HJR�� QDXF]\FLHO� E G LQQ\� SUDFRZQLN�SHGDJRJLF]Q\�SRVLDGDM F\�ZáD FLZH�NZDOLILNDFMH��PR H E\ü�]RERZL ]DQ\�GR�RGSáDWQHM�SUDF\� Z� JRG]LQDFK� SRQDGZ\PLDURZ\FK�� NWyU\FK� OLF]ED� QLH� PR H SU]HNURF]\ü� ó�RERZL ]XM FHJR�SHQVXP�JRG]LQ����� *RG]LQ\� ]DM ü SRQDGZ\PLDURZ\FK� PRJ E\ü� VWDáH�� SU]\G]LHORQH� Z� SURMHNFLH�RUJDQL]DF\MQ\P�V]NRá\�QD�VHPHVWU�OXE�URN�V]NROQ\��� �� 6WDáH�JRG]LQ\�SRQDGZ\PLDURZH�SRGOHJDM UR]OLF]HQLX�QD�NRQLHF�ND GHJR�PLHVL FD� L�Z\SáDFDQH�V ]D�PLQLRQ\�PLHVL F��� �� :\QDJURG]HQLH� ]D� JRG]LQ\� SRQDGZ\PLDURZH� L� JRG]LQ\� ]DVW SVWZ� GRUD Q\FK�Z\SáDFDQH� MHVW� ]� GRáX�� :\QDJURG]HQLH� Z\SáDFD� VL ]D� JRG]LQ\� IDNW\F]QLH�]UHDOL]RZDQH��]�]DVWU]H HQLHP�XVW������
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