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SR]RVWDM FH�Z�EH]SR UHGQLP�]ZL ]NX�]�GDQ\P�SURGXNWHP�RUD]�X]DVDGQLRQ �F] ü�NRV]WyZ�
SR UHGQLR� ]ZL ]DQ\FK� ]� Z\WZRU]HQLHP� WHJR� SURGXNWX�� .RV]W\� EH]SR UHGQLH� REHMPXM �
ZDUWR ü�]X \W\FK�PDWHULDáyZ�EH]SR UHGQLFK��NRV]W\�SR]\VNDQLD�L�SU]HWZRU]HQLD�]ZL ]DQH�
EH]SR UHGQLR�]�SURGXNFM �L�LQQH�NRV]W\�SRQLHVLRQH�Z�]ZL ]NX�]�GRSURZDG]HQLHP�SURGXNWX�
GR�SRVWDFL�L�PLHMVFD��Z�MDNLFK�]QDMGXMH�VL �Z�GQLX�Z\FHQ\��'R�X]DVDGQLRQHM��RGSRZLHGQLR�
GR�RNUHVX�Z\WZRU]HQLD�SURGXNWX��F] FL�NRV]WyZ�SR UHGQLFK�]DOLF]D�VL �]PLHQQH�SR UHGQLH�
NRV]W\�SURGXNFML�RUD]� W �F] ü�VWDá\FK��SR UHGQLFK�NRV]WyZ�SURGXNFML��NWyUH�RGSRZLDGDM �
SR]LRPRZL�W\FK�NRV]WyZ�SU]\�QRUPDOQ\P�Z\NRU]\VWDQLX�]GROQR FL�SURGXNF\MQ\FK��
=D� QRUPDOQ\� SR]LRP� Z\NRU]\VWDQLD� ]GROQR FL� SURGXNF\MQ\FK� X]QDMH� VL � SU]HFL WQ ��
]JRGQ � ]� RF]HNLZDQLDPL� Z� W\SRZ\FK� ZDUXQNDFK�� ZLHONR ü� SURGXNFML� ]D� GDQ � OLF]E �
RNUHVyZ�OXE�VH]RQyZ��SU]\�XZ]JO GQLHQLX�SODQRZDQ\FK�UHPRQWyZ��
-H HOL�QLH�MHVW�PR OLZH�XVWDOHQLH�NRV]WX�Z\WZRU]HQLD�SURGXNWX��MHJR�Z\FHQ\�GRNRQXMH�VL �
ZHGáXJ� FHQ\� VSU]HGD \� QHWWR� WDNLHJR� VDPHJR� OXE� SRGREQHJR� SURGXNWX�� SRPQLHMV]RQHM� R�
SU]HFL WQLH�RVL JDQ\�SU]\�VSU]HGD \�SURGXNWyZ�]\VN�EUXWWR�]H�VSU]HGD \��D�Z�SU]\SDGNX�
SURGXNWX�Z�WRNX���WDN H�]�XZ]JO GQLHQLHP�VWRSQLD�MHJR�SU]HWZRU]HQLD��
�
�
�
�



� �

'R�NRV]WyZ�Z\WZRU]HQLD�SURGXNWX�QLH�]DOLF]D�VL �NRV]WyZ��
�

E G F\FK� NRQVHNZHQFM � QLH� Z\NRU]\VWDQ\FK� ]GROQR FL� SURGXNF\MQ\FK� L� VWUDW�
SURGXNF\MQ\FK��
RJyOQHJR�]DU] GX��NWyUH�QLH�V �]ZL ]DQH�]�GRSURZDG]HQLHP�SURGXNWX�GR�SRVWDFL�L�PLHMVFD��
Z�MDNLFK�]QDMGXMH�VL �QD�G]LH �Z\FHQ\��
PDJD]\QRZDQLD�Z\UREyZ�JRWRZ\FK�L�SyáSURGXNWyZ��FK\ED� H�SRQLHVLHQLH� W\FK�NRV]WyZ�
MHVW�QLH]E GQH�Z�SURFHVLH�SURGXNFML��
NRV]WyZ�VSU]HGD \�SURGXNWyZ��
.RV]W\� WH� ZSá\ZDM � QD� Z\QLN� ILQDQVRZ\� RNUHVX� VSUDZR]GDZF]HJR�� Z� NWyU\P� ]RVWDá\�
SRQLHVLRQH��

�
5H]HUZ\�

�
� 5H]HUZ\�WZRU]\�VL ��DUW����G�XVWDZ\�R�UDFKXQNRZR FL��QD��

SHZQH� OXE�R�GX \P� VWRSQLX� SUDZGRSRGRELH VWZD�SU]\V]áH� ]RERZL ]DQLD�� NWyU\FK�NZRW �
PR QD� Z� VSRVyE� ZLDU\JRGQ\� RV]DFRZDü�� D� Z� V]F]HJyOQR FL� VWUDW\� ]� WUDQVDNFML�
JRVSRGDUF]\FK� Z� WRNX�� Z� W\P� ]� W\WXáX� XG]LHORQ\FK� JZDUDQFML�� SRU F]H �� RSHUDFML�
NUHG\WRZ\FK��VNXWNyZ�WRF] FHJR�VL �SRVW SRZDQLD�V GRZHJR��
SU]\V]áH� ]RERZL ]DQLD� VSRZRGRZDQH� UHVWUXNWXU\]DFM �� MH HOL� QD� SRGVWDZLH� RGU EQ\FK�
SU]HSLVyZ� MHGQRVWND� MHVW�]RERZL ]DQD�GR� MHM�SU]HSURZDG]HQLD� OXE�]DZDUWR�Z� WHM� VSUDZLH�
ZL FH� XPRZ\�� D� SODQ\� UHVWUXNWXU\]DFML� SR]ZDODM � Z� VSRVyE� ZLDU\JRGQ\� RV]DFRZDü�
ZDUWR ü�W\FK�SU]\V]á\FK�]RERZL ]D ���
5H]HUZ\�� R� NWyU\FK� PRZD� Z\ HM� ]DOLF]D� VL � RGSRZLHGQLR� GR� SR]RVWDá\FK� NRV]WyZ�
RSHUDF\MQ\FK��NRV]WyZ�ILQDQVRZ\FK�OXE�VWUDW�QDG]Z\F]DMQ\FK�]DOH QLH�RG�RNROLF]QR FL��]�
NWyU\PL�SU]\V]áH�]RERZL ]DQLD�VL �ZL ��
3RZVWDQLH�]RERZL ]DQLD��QD�NWyUH�XSU]HGQLR�XWZRU]RQR�UH]HUZ ��]PQLHMV]D�UH]HUZ ��
1LH� Z\NRU]\VWDQH� UH]HUZ\�� ZREHF� ]PQLHMV]HQLD� OXE� XVWDQLD� U\]\ND� X]DVDGQLDM FHJR� LFK�
WZRU]HQLH�� ]ZL NV]DM � QD� G]LH �� QD� NWyU\� RND]Dá\� VL � ]E GQH� SR]RVWDáH� SU]\FKRG\�
RSHUDF\MQH��SU]\FKRG\�ILQDQVRZH�OXE�]\VNL�QDG]Z\F]DMQH��
1D� G]LH � ELODQVRZ\� UH]HUZ\� Z\FHQLD� VL � Z� X]DVDGQLRQHM� ZLDU\JRGQLH� RV]DFRZDQHM�
ZDUWR FL��
�
���=DVDG\�DPRUW\]DFML�L�XOHSV]HQLD� URGNyZ�WUZDá\FK��
�����=DVDG\�DPRUW\]DFML��]JRGQLH�]�RERZL ]XM F\PL�SU]HSLVDPL�XVWDZ\�R� UDFKXQNRZR FL��
L�SUDZD�SRGDWNRZHJR�Z�V]F]HJyOQR FL�XVWDZ\�R�SRGDWNX�GRFKRGRZ\P�RG�RVyE�SUDZQ\FK�
�REHFQLH� VSUDZ � DPRUW\]DFML� UHJXOXM � DUW���� D� L� QDVW SQH�GR� DUW����P�Zá F]QLH� XVWDZ\� ]�
GQLD������������U�']��8��QU����]�����U��SR]������]�Sy Q��]PLDQDPL����
� 6áX E\� WHFKQLF]QH�SRGHMPXM �GHF\]MH�RGQR QLH� ]DNZDOLILNRZDQLD� W]Z��QLVNR�FHQRZ\FK�
SU]HGPLRWyZ�GR�PDM WNX�WUZDáHJR�OXE�PDWHULDáyZ��SU]\�F]\P�SU]HGPLRW\�R�ZDUWR FL�GR�L�
�����]á��Z�PRPHQFLH�]DNXSX�]DOLF]DQH�V �GR�PDWHULDáyZ�L�LFK�UR]FKyG�]DOLF]DQ\�MHVW�GR�
NRV]WyZ�]X \FLD�PDWHULDáyZ��

� 3U]\� XVWDODQLX� RNUHVX� DPRUW\]DFML� L� URF]QHM� VWDZNL� XZ]JO GQLD� VL � RNUHV� HNRQRPLF]QHM�
X \WHF]QR FL� URGND� WUZDáHJR�� :� SU]\SDGNX� URGNyZ� WUZDá\FK� X \ZDQ\FK� XVWDOD� VL �
LQG\ZLGXDOQH�VWDZNL�DPRUW\]DF\MQH��

� -HGQRUD]RZR�WM��Z������GRNRQXMH�VL �RGSLVyZ�QRZR�RGGDQ\FK� URGNyZ�GR�X \ZDQLD�Z�
SU]\SDGNX�� MH OL� ZDUWR ü� SRF] WNRZD� MHVW� UyZQD� OXE� QL V]D� RG� XVWDORQHM� JUDQLF\� Z�
SU]HSLVDFK�SRGDWNRZ\FK��

� 2NUHV�GRNRQ\ZDQLD�RGSLVyZ�DPRUW\]DF\MQ\FK�RG�ZDUWR FL�QLHPDWHULDOQ\FK� L�SUDZQ\FK�
QLH�PR H�E\ü�NUyWV]\�QL �RNUH ORQ\�Z�SU]HSLVDFK�R�DPRUW\]DFML��SUDZR�SRGDWNRZH���

� 2GSLVyZ�DPRUW\]DF\MQ\FK�GRNRQXMH�VL �Z�UyZQ\FK�UDWDFK�FR�PLHVL F��]JRGQLH�]�SUDZHP�
SRGDWNRZ\P��REHFQLH�DUW���K���

�
�
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������8OHSV]HQLH� URGNyZ�WUZDá\FK��
� -H HOL� URGNL� WUZDáH� XOHJá\� XOHSV]HQLX� �SU]HEXGRZD� UR]EXGRZD�� PRGHUQL]DFMD��

UHNRQVWUXNFMD� LWS�� �ZDUWR ü�SRF] WNRZ �SLHUZRWQ �SRZL NV]D�VL �R�VXP �Z\GDWNyZ�QD�
LFK�XOHSV]HQLH��

� =� DUW�� ��� XVWDZ\� R� UDFKXQNRZR FL� Z\QLND�� H� URGHN� WUZDá\� XZD D� VL � ]D� XOHSV]RQ\��
MH HOL� ZDUWR ü� X \WNRZD� WHJR� SR� ]DNR F]HQLX� XOHSV]HQLD� SU]HZ\ V]D� SRVLDGDQ � SU]\�
SU]\M FLX� GR� X \ZDQLD� ZDUWR ü� X \WNRZ �� PLHU]RQ � RNUHVHP� X \ZDQLD�� ]GROQR FL �
Z\WZyUF] �� MDNR FL � SURGXNWyZ� X]\VNLZDQ\FK� SU]\� SRPRF\� XOHSV]RQHJR� URGND�
WUZDáHJR��NRV]WDPL�HNVSORDWDFML�OXE�LQQ\PL�PLDUDPL��

� .ZDOLILNDFML� UREyW� L�Z\GDWNyZ�QD�UHPRQW\�E G �XOHSV]HQLH�GRNRQXM �SUDFRZQLF\�VáX E�
WHFKQLF]Q\FK�� NLHUXM F� VL � ZZ�� Z\W\F]Q\PL� RUD]� ZLHG] � L� GR ZLDGF]HQLHP� F]\� RJyá�
SRGHMPRZDQ\FK� F]\QQR FL� ]ZL NV]D� ZDUWR ü� X \WNRZ � RELHNWX� F]\� SU]\ZUDFD� MHJR�
X \WNRZ �ZDUWR ü�SLHUZRWQ ��

�
��� 5DFKXQHN�SU]HSá\ZyZ�SLHQL Q\FK�VSRU] G]DQ\�MHVW�PHWRG �SR UHGQL ��

�
�
6WDQ�UH]HUZ�L�RGSLVyZ�DNWXDOL]XM F\FK�ZDUWR ü�VNáDGQLNyZ�PDM WNX�Z�,9�NZDUWDOH������URNX�
SU]HGVWDZLD�VL �QDVW SXM FR��
�
��������������������
�
/S�� 7\WXá� 6WDQ�QD�

�����������U��
�Z�W\V��]á���

8WZRU]RQR�
�Z�W\V��]á���

5R]ZL ]DQR�
�Z�W\V��]á���

6WDQ�QD��
�����������U��
�Z�W\V��]á���

�� 5H]HUZD�]�W\WXáX�
RGURF]RQHJR�
SRGDWNX�
GRFKRGRZHJR�

�
����

�
����
�
�

�
���

�
����
�

��
�

3R]RVWDáH�UH]HUZ\�
�

��� �� �� ���
� 5D]HP�UH]HUZ\�

�
���� ���� ��� ����

�� 2GSLV\�
DNWXDOL]XM FH�
ZDUWR ü�QDOH QR FL�

����� ���� ���� �����

�� 2GSLV\�
DNWXDOL]XM FH�
ZDUWR ü�DNW\ZyZ�
ILQDQVRZ\FK�

�� �� �� ��

�� 2GSLV\�
DNWXDOL]XM FH�
ZDUWR ü�]DSDVyZ�
Z\UREyZ�JRWRZ\FK�

���� �� ���� ��

�� $NW\ZD�]�W\WXáX�
RGURF]RQHJR�
SRGDWNX�
GRFKRGRZHJR�

���� ���� ���� ����

� 5D]HP�RGSLV\�
DNWXDOL]XM FH�

����� ���� ���� �����
�
�
�
�
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�
,,�1DMZD QLHMV]H� GRNRQDQLD� HPLWHQWD� GRW�� ,9�NZDUWDOH� ����� U� RUD]� LVWRWQH� LQIRUPDFMH�

GOD�RFHQ\�V\WXDFML�HPLWHQWD�GR�GQLD�SU]HND]DQLD�UDSRUWX��
�
����:�GQLX����JUXGQLD������U��Z�VLHG]LELH�6SyáNL�Z�0\VáDNRZLFDFK�RGE\áR�VL �1DG]Z\F]DMQH�

:DOQH� =JURPDG]HQLH� DNFMRQDULXV]\� =�/�� Ä2U]Há´� 6�$��� SRGF]DV� NWyUHJR� ]RVWDá\� SRGM WH��
XFKZDá\�Z�QDVW SXM F\FK�VSUDZDFK��
��]E\FLD�QLHUXFKRPR FL�6SyáNL��
�� ]PLDQ�Z�VNáDG]LH�5DG\�1DG]RUF]HM��

��� ���JUXGQLD������U��=DU] G�=�/��Ä2U]Há´�6�$��SRGM á�XFKZDá �GRW��]PLDQ\� U\QNX�QRWRZD �
6SyáNL� ]� UHJXORZDQHJR� U\QNX� SR]DJLHáGRZHJR� 076�&H72� QD� U\QHN� U\QHN� UyZQROHJá\�
*LHáG\�3DSLHUyZ�:DUWR FLRZ\FK����

��� :� JUXGQLX� ����� U�� SRGSLVDQR� ]� 'RPHP� 0DNOHUVNLP� $PHU%URNHUV� 6�$�� ]� VLHG]LE � Z�
:DUV]DZLH�XPRZ\�GRW���
�� SRGM FLD� G]LDáD � PDM F\FK� QD� FHOX� GRSXV]F]HQLH� L� ZSURZDG]HQLH� DNFML� 6SyáNL� GR�
QRWRZD �QD�*3:��

�� VSRU] G]HQLD�RSUDFRZDQLD�SW��Ä:VW SQH�6WXGLXP�(PLV\MQH�´���
��� � ��� VW\F]QLD� EU�� ]áR RQR� ZQLRVHN� R� GRSXV]F]HQLH� DNFML� 6SyáNL� GR� REURWX� QD� *LHáG]LH�

3DSLHUyZ�:DUWR FLRZ\FK�Z�:DUV]DZLH�6�$��
��������OXWHJR�EU��RWU]\PDQR�XFKZDá �=DU] GX�*LHáG\�3DSLHUyZ�:DUWR FLRZ\FK�Z�:DUV]DZLH��

6�$�� QU� � �������� ]� GQLD� ����������� U�� R� GRSXV]F]HQLX�GR�REURWX� JLHáGRZHJR�QD� U\QNX��
UyZQROHJá\P� DNFML� ]Z\Ná\FK� QD� RND]LFLHOD� VHULL� $� L� %� 6SyáNL�� SRG� ZDUXQNLHP�
Z\NOXF]HQLD� W\FK� DNFML� ]� REURWX� QD� U\QNX� SR]DJLHáGRZ\P� SURZDG]RQ\P� SU]H]�076�
&H72�6�$��

��������OXWHJR������U��Z\VW SLRQR�]�ZQLRVNLHP�GR�=DU] GX�076�&H72�6�$��R�Z\NOXF]HQLH�]�
REURWX�DNFML�=�/��Ä2U]Há´�6�$��

��� �:\VW SLRQR�]�ZQLRVNLHP�R�ZSURZDG]HQLH�DNFML�6SyáNL�GR�REURWX�QD�*LHáG]LH�3DSLHUyZ��
:DUWR FLRZ\FK� Z� :DUV]DZLH� 6�$�� 3URSRQRZDQD� GDWD� SLHUZV]HJR� QRWRZDQLD� ���
OXW\������URN����

��� 'RNRQDQR�VSáDW\�GR�%=�:%.�6�$��UDW\�GHZL]RZHJR�NUHG\WX�UHZROZLQJRZHJR�Z�NZRFLH�
�����W\V��86'�RUD]�UDW\�NUHG\WX�UHZROZLQJRZHJR�REURWRZHJR�Z�Z\VRNR FL����W\V��3/1��

������3RGSLVDQR�XPRZ �]�*HWLQ�%DQN�6�$��R� ZLDGF]HQLH�XVáXJ�IDNWRULQJRZ\FK�GOD�Z\EUDQ\FK�
NOLHQWyZ�]�86$�L�:áRFK���

���� 5DGD� *PLQ\� 0\VáDNRZLFH� SRGM áD� XFKZDá � R� GRSáDFLH� Z� RNUHVLH� RG� ���������� U�� GR�
�����������U������GR�FHQ\� FLHNyZ�SU]HP\VáRZ\FK�]U]XFDQ\FK�SU]H]�=�/��Ä2U]Há´�6�$���

���� =� GQLHP� �� JUXGQLD� ����� U�� ]DNR F]RQR� ZVSyáSUDF � Z� ]DNUHVLH� REVáXJL� WHFKQLF]QHM� L�
GR]RUX��]�ILUP �,PSHO�6HFXULW\�3ROVND�6S��]�R�R��L�UR]SRF] WR�ZVSyáSUDF �]�ILUP �'*3�
Z�/HJQLF\�]�XZDJL�QD�Z\QHJRFMRZDQH�NRU]\VWQLHMV]H�ZDUXQNL�SáDWQR FL��

�����:� ,9� NZDUWDOH� ����� U�� QDVW SLá� Z]URVW� ]DWUXGQLHQLD� Z� JUXSLH� SUDFRZQLNyZ� VáX E��
SRPRFQLF]\FK�� NWyU\� E\á� HIHNWHP� SU]HM FLD� Z� WU\ELH� $UW�� ��¶� .3� ��� SUDFRZQLNyZ� RG��
,PSHO�6HFXULW\�3ROVND�6S��]�R�R���
��3U]HM FLH� G]LDáDOQR FL� SRPRFQLF]HM� Z� ]DNUHVLH� QDSUDZ� L� UHPRQWyZ� PDV]\Q�
SURGXNF\MQ\FK�REQL \�NRV]W\�6SyáNL�R�RN������W\V��]á��URF]QLH���

����.RQW\QXRZDQR� UHDOL]DFM �3URJUDPX�5HVWUXNWXU\]DFML�Z� ]DNUHVLH�PRGHUQL]DFML�:\G]LDáX�
3U] G]DOQL��

����=�/�� Ä2U]Há´� 6�$�� ]RVWDá\� Z\Uy QLRQH� Z� RUJDQL]RZDQ\P� SU]H]� %UH� %DQN� ZVSyOQLH� ]�
,QVW\WXWHP�1DXN�(NRQRPLF]Q\FK�3ROVNLHM�$NDGHPLL�1DXN�L�*D]HW �3UDZQ �UDQNLQJX�����
QDMEDUG]LHM�LQQRZDF\MQ\FK�ILUP�Z�3ROVFH����

����6SyáND�SUH]HQWRZDáD�VZRMH�Z\URE\�XF]HVWQLF] F�Z��
�� WDUJDFK�Ä)UDQFXVNL�6W\O� \FLD´�Z�:DUV]DZLH���
�� IRUXP�Ä1RZH�WUHQG\�Z�KRWHODUVWZLH�L�JDVWURQRPLL´�Z�.UDNRZLH�L�Z�*GD VNX���

�
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,QIRUPDFMH� R� ]DZDUFLX� SU]H]� HPLWHQWD� OXE� MHGQRVWN � RG� QLHJR� ]DOH Q �� MHGQHM� OXE� ZLHOX�
WUDQVDNFML� ]� SRGPLRWDPL� SRZL ]DQ\PL�� MH HOL� ZDUWR ü� W\FK� WUDQVDNFML� �á F]QD� ZDUWR ü�
ZV]\VWNLFK� WUDQVDNFML� ]DZDUW\FK� RG� SRF] WNX� URNX� REURWRZHJR�� SU]HNUDF]D� Z\UD RQ � Z�
]áRW\FK� UyZQRZDUWR ü� NZRW\� ���� ���� HXUR� ±� MH HOL� QLH� V � RQH� WUDQVDNFMDPL� W\SRZ\PL� L�
UXW\QRZ\PL��]DZLHUDQ\PL�QD�ZDUXQNDFK�U\QNRZ\FK�SRPL G]\�MHGQRVWNDPL�SRZL ]DQ\PL��D�
LFK� FKDUDNWHU� L� ZDUXQNL� Z\QLNDM � ]� ELH FHM� G]LDáDOQR FL� RSHUDF\MQHM�� SURZDG]RQHM� SU]H]�
HPLWHQWD�OXE�MHGQRVWN �RG�QLHJR�]DOH Q ��]�Z\M WNLHP�WUDQVDNFML�]DZLHUDQ\FK�SU]H]�HPLWHQWD�
E G FHJR� IXQGXV]HP� ]� SRGPLRWHP� SRZL ]DQ\P�� ZUD]� ]H� ZVND]DQLHP� LFK� á F]QHM� ZDUWR FL�
RUD]�GRGDWNRZ\FK�LQIRUPDFML�Z�RGQLHVLHQLX�GR�XPRZ\�R�QDMZL NV]HM�ZDUWR FL����
�
:VSyáZáD FLFLHODPL�RUD]�RVREDPL��]DU] G]DM F\PL�ILUP �0�$�/LQHQV��86$��V �DNFMRQDULXV]H�
=�/�� Ä2U]Há´� 6�$�� �0LFKDHO�%HUHQVKWH\Q� L�$QGUHZ�:\JRG]NL�� ]� NWyU\FK� ND G\� SRVLDGD� SR�
�������DNFML�6SyáNL��
6SyáND� Z� � RNUHVLH� RG� ����������� U�� GR� ����������� U�� ]� ILUP � 0�$� /LQHQV� QLH� ]DZLHUDáD�
WUDQVDNFML� QLHW\SRZ\FK�� ]DZLHUDQ\FK� � QD� ZDUXQNDFK� QLHU\QNRZ\FK�� NWyU\FK� ZDUWR ü��
SU]HNUDF]DáDE\�Z\UD RQ �Z�]áRW\FK�UyZQRZDUWR ü�NZRW\���������HXUR��
�
�
:� ,9� NZDUWDOH� ����� U�� 6SyáND� ]DQRWRZDáD� QLH]QDF]Q\� XMHPQ\� Z\QLN� ILQDQVRZ\� QHWWR� Z�
NZRFLH����W\V��]á���FR�R]QDF]D�� H�Z�SRUyZQDQLX�GR�,9�NZDUWDáX������U��Z\QLN�XOHJá�SRSUDZLH�
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