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6WRVXQHN�3RODNyZ�GR�DNFML�SURPRF\MQ\FK
:DUV]DZD��VW\F]H� ����

x 1LHPDO�SRáRZD�3RODNyZ�������WZLHUG]L��*H�QLH�F]
VWR�GRNRQXMH�]DNXSyZ�Z VXSHUPDUNHWDFK��%OLVNRMHGQD� SL�WD� EDGDQ\FK� ������ SU]\]QDMH�� *H F]DVHP� ]GDU]D� VL
�� L* Z\ELHUD� VXSHUPDUNHW� MDNR�PLHMVFH]DNXSyZ�� QDWRPLDVW� -HGQD� WU]HFLD� UHVSRQGHQWyZ� ������ PyZL�� *H� F]
VWR� UREL� ]DNXS\Z VXSHUPDUNHWDFK�x *UXS\�� NWyUH� QDMF]
�FLHM� SRGNUH�ODM��� *H� QLH� UREL� F]
VWR� ]DNXSyZ�Z VXSHUPDUNHWDFK� WR� QDMVWDUVLEDGDQL� �Z� ZLHNX� ��� ODW� L� ZL
FHM�� RUD]� PLHV]ND�F\� ZVL� �SR� ���� Z� ND*GHM� ]� W\FK� JUXS��� &L�� NWyU]\SU]\]QDM��� *H� F]
VWR� GRNRQXM� ]DNXSyZ�Z� VXSHUPDUNHWDFK�� WR QDMF]
�FLHM� RVRE\� GREU]H� RFHQLDM�FHZáDVQ� V\WXDFM
 PDWHULDOQ� ������� QDMOHSLHM� Z\NV]WDáFRQH� ������ D� WDN*H� PLHV]ND�F\� QDMZL
NV]\FKPLDVW�������x %OLVNR�SRáRZD�UHVSRQGHQWyZ�������RGSRZLDGD��*H�QLH�OXEL�EUDü�XG]LDáX�Z SURPRFMDFK��-HGQD�WU]HFLD������VWZLHUG]D��*H�SURPRFMH�V� W\P�HOHPHQWHP�G]LDáD� PDUNHWLQJRZ\FK��NWyU\�]\VNXMH� LFK�X]QDQLH�2SLQLH�DPELZDOHQWQH�WRZDU]\V]� ����3RODNyZ�x &L��NWyU]\�PyZL���L* QLH�OXEL� EUDü�XG]LDáX�Z�SURPRFMDFK�WR�QDMF]
�FLHM�OXG]LH�VWDUVL��UHQFL�FL�������EDGDQL� Z� ZLHNX� V]H�üG]LHVL
FLX� L� ZL
FHM� ODW� ������ RUD]� HPHU\FL� ������� 1DMZL
FHM� ]ZROHQQLNyZXF]HVWQLFWZD� Z� Uy*QRUDNLFK� DNFMDFK� SURPRF\MQ\FK� ]QDMGXMHP\� Z�UyG� QDVWRODWNyZ� ������� JRVSRG\�GRPRZ\FK�RUD]�XF]QLyZ�L VWXGHQWyZ��SR������x -HGQD� WU]HFLD� 3RODNyZ� ������ VWZLHUG]D�� *H� QLH� NXSXMH� U]HF]\� Z� SURPRFML�� &L� NWyU]\� SU]\]QDM��L* NXSXM� SURGXNW\� Z� SURPRFML� VWDQRZL� ���� VSRáHF]H�VWZD�� 3RQDG� MHGQD� F]ZDUWD� UHVSRQGHQWyZ������RGSRZLDGD��*H�F]DVDPL�]GDU]D�VL
 LP�NXSRZDü�WRZDU\�Z�SURPRFML�DOH�QLH�]DZV]H�x 1DMZL
FHM� ]ZROHQQLNyZ� NXSRZDQLD� U]HF]\� Z� SURPRFML� ]QDMGXMHP\� Z�UyG� QDMPáRGV]\FKUHVSRQGHQWyZ� ������� XF]QLyZ� L� VWXGHQWyZ� ������ RUD]� EH]URERWQ\FK� �������:�UyG� W\FK�� NWyU]\� QLHNRU]\VWDM� ]� SURPRFML� SU]\� ]DNXSLH� Uy*Q\FK� U]HF]\� GRPLQXM� V]H�üG]LHVL
FLRODWNRZLH� L� VWDUVL� ������HPHU\FL�������D�WDN*H�UHQFL�FL�������x 3RQDG� SRáRZD� ������ VSR�UyG� W\FK�� NWyU]\� GRNRQXM� ]DNXSyZ� Z� VXSHUPDUNHWDFK� VWZLHUG]D�� *HNXSXMH� Uy*QHJR� URG]DMX� GREUD� REM
WH� SURPRFM��� -HGQD� F]ZDUWD� ������ E\ZDOFyZ� FHQWUyZ� XVáXJRZR�KDQGORZ\FK�SU]\]QDMH��*H F]DVDPL�XOHJD�G]LDáDQLRP�SURPRF\MQ\P��D�F]DVDPL�QLH��0QLHM�QL* MHGQD�SL�WD������UREL�F\FK�]DNXS\�Z�VXSHUPDUNHWDFK�RGSRZLDGD��*H�QLH�NXSXMH�U]HF]\�Z�SURPRFML�
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&\WRZDQLH��SXEOLF]QH�RGWZDU]DQLH��NRSLRZDQLH�RUD]�Z\NRU]\VW\ZDQLH�Z�LQQHM�IRUPLH�GDQ\FK��LQIRUPDFMLL�RSUDFRZD� ]DZDUW\FK�Z�WHM�SXEOLNDFML�MHVW�GR]ZRORQH�SRG�ZDUXQNLHP�SRGDQLD� (UyGáD�
3URPRFMH� WR� FRUD]� F]
VWV]\� HOHPHQW� WRZDU]\V]�F\� QDV]HPX� *\FLX�: G]LHG]LQLH� KDQGOX� L� XVáXJ� QD� ND*G\P� QLHPDO� NURNX� VW\NDP\� VL
 ]� Uy*QRUDNLPLRIHUWDPL� L� DNFMDPL� SURPRF\MQ\PL�� 1LHNWyUH� QDV� GHQHUZXM��� QLHNWyUH� QDWRPLDVWV� F]\QQLNLHP�GHF\GXM�F\P�R�W\P��*H�±�QD�SU]\NáDG�±�Z\ELHU]HP\�VL
 QD�Z\FLHF]N
]DJUDQLF]Q��0LHMVFD�� Z� NWyU\FK� ERGDM� QDMF]
�FLHM� VSRW\NDP\� VL
 ]� Uy*QHJR� URG]DMXSURPRFMDPL� WR� VXSHUPDUNHW\�� 0R*QD� FK\ED� ]DU\]\NRZDü� VWZLHUG]HQLH��*H� VSRVyEIXQNFMRQRZDQLD� W\FK� SODFyZHN� KDQGORZR�XVáXJRZ\FK� Z� GX*HM� PLHU]H� RSLHUD� VL
QD LGHL� FL�Já\FK� DNFML� SURPRF\MQ\FK�� NWyUH� PDM� QD� FHOX� SU]\FL�JQL
FLH� MDNQDMZL
NV]HM�U]HV]\�NRQVXPHQWyZ�3RG�NRQLHF�SLHUZV]HM�SRáRZ\�VW\F]QLD�]DS\WDOL�P\�3RODNyZ�R� WR�� MDNL� MHVW� LFKVWRVXQHN�GR�SURPRFML�RUD]�F]\�XOHJDM� RQL�DNFMRP�SURPRF\MQ\P�NXSXM�F�Uy*QRUDNLHWRZDU\�� 6NRUR� MHGQDN� X]QDOL�P\�� L* QDMF]
�FLHM� ]� SURPRFMDPL� VSRW\NDP\� VL
Z VXSHUPDUNHWDFK�±�]DGDOL�P\�WH* S\WDQLH�R�WR��F]\�UREL� WDP�Z�RJyOH�]DNXS\��

6XSHUPDUNHW�MDNR�PLHMVFH�]DNXSyZ
1LHPDO� SRáRZD� 3RODNyZ� ������ WZLHUG]L��*H�QLH� F]
VWR� GRNRQXMH� ]DNXSyZZ VXSHUPDUNHWDFK�� -HGQD� SL�WD� ������]GHF\GRZDQLH ]DSU]HF]D� WHPX��*H� F]
VWRZ\ELHUD�VL
 GR�VXSHUPDUNHWyZ��DE\�]URELü� ]DNXS\�� ]D� QLHFR�SRQDG� MHGQD�F]ZDUWD������ RGSRZLDGD�� *H� UDF]HM QLH�� %OLVNR� MHGQD� SL�WD� EDGDQ\FK� ������ SU]\]QDMH�*H F]DVHP�]GDU]D�VL
��L* Z\ELHUD�VXSHUPDUNHW�MDNR�PLHMVFH�]DNXSyZ��-HGQD�WU]HFLDUHVSRQGHQWyZ� ������ PyZL�� *H� F]
VWR� UREL� ]DNXS\� Z� VXSHUPDUNHWDFK�=GHF\GRZDQ\FK ]ZROHQQLNyZ� F]
VW\FK� ]DNXSyZ� Z� VXSHUPDUNHWDFK� ]QDMGXMHP\Z�UyG� MHGQHM� G]LHVL�WHM� 3RODNyZ� ������ QDWRPLDVW� XPLDUNRZDQ\FK Z�UyG� MHGQHMF]ZDUWHM��������7\ONR�]QLNRP\�RGVHWHN�EDGDQ\FK������QLH�SRWUDIL�RNUH�OLü WHJR��F]\F]
VWR�F]\�WH* QLH��GRNRQXMH�]DNXSyZ�Z�VXSHUPDUNHWDFK�

'DQH�Z��
� 6RQGD* ]UHDOL]RZDQR�Z�GQLDFK����������VW\F]QLD������U��QD�RJyOQRSROVNLHM�� ORVRZHM�� UHSUH]HQWDW\ZQHM�SUyELH�����PLHV]ND�FyZ�3ROVNL�SRZ\*HM����URNX�*\FLD��0DNV\PDOQ\�VWDW\VW\F]Q\�Eá�G�SRPLDUX�GOD�WHM�ZLHONR�FL�SUyE\Z\QRVL�����������SU]\�ZLDU\JRGQR�FL�RV]DFRZDQLD�UyZQHM�����
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&]
VWR�UREL
 ]DNXS\�Z�VXSHUPDUNHWDFK]GHF\GRZDQLH�QLH ��UDF]HM�QLH �� ��
F]
�FLRZR�WDN��D�F]
�FLRZR�QLH ��UDF]HM�WDN ��]GHF\GRZDQLH�WDN � ��
WUXGQR�SRZLHG]LHü �
*UXS\�� NWyUH� QDMF]
�FLHM� SRGNUH�ODM��� *H� QLH� UREL� F]
VWR� ]DNXSyZZ VXSHUPDUNHWDFK WR�QDMVWDUVL�EDGDQL��Z�ZLHNX����ODW�L�ZL
FHM��RUD]�PLHV]ND�F\�ZVL�SR� ���� Z� ND*GHM� ]� W\FK� JUXS��� 3RQDGWR� RSLQL
 W
 SRG]LHODM��� F]
�FLHM� QL* LQQL�UHVSRQGHQFL�]�Z\NV]WDáFHQLHP�SRGVWDZRZ\P��������RVRE\�R�QDMQL*V]\FK�GRFKRGDFKQD�RVRE
 Z�JRVSRGDUVWZLH��������HPHU\FL��������UHQFL�FL�������D�WDN*H�FL�VSR�UyGEDGDQ\FK��NWyU]\�ZáDVQ� V\WXDFM
 PDWHULDOQ� RFHQLDM� MDNR�]á� ������:\UD(QLH�GRVWU]HJDP\�Z�W\P�SU]\SDGNX�SHZQH�]DOH*QR�FL�x LP� VáDELHM�Z\NV]WDáFHQL� EDGDQL� ±� W\P�F]
VWV]H� RSLQLH�PyZL�FH� R� W\P�� L* QLHUREL� RQL�]DNXSyZ�Z�VXSHUPDUNHWDFK�x LP� PLHMVFD� ]DPLHV]NDQLD� PQLHMV]H� ±� W\P� PQLHM� W\FK�� NWyU]\� F]
VWR� NXSXM�Z VXSHUPDUNHWDFK�x LP� VDPRRFHQD� V\WXDFML� PDWHULDOQHM� EDGDQ\FK� JRUV]D� ±� W\P� U]DG]LHMRGZLHG]DM� RQL�VXSHUPDUNHW\�&L�� NWyU]\� SU]\]QDM��� *H� F]
VWR� GRNRQXM� ]DNXSyZ� Z� VXSHUPDUNHWDFK�WR QDMF]
�FLHM� EDGDQL� GREU]H� RFHQLDM�F\� ZáDVQ� V\WXDFM
 PDWHULDOQ� ������� RVRE\QDMOHSLHM� Z\NV]WDáFRQH� ������ D� WDN*H� PLHV]ND�F\� QDMZL
NV]\FK� PLDVW� ������2 ZL
NV]HM� QL* LQQL� F]
VWRWOLZR�FL� E\ZDQLD� Z� VXSHUPDUNHWDFK� PyZL� SRQDGWRJRVSRG\QLH� GRPRZH�� SUDFRZQLF\� VHNWRUD� XVáXJ� L� DGPLQLVWUDFML� �SR� ����� RUD]GZXG]LHVWRODWNRZLH�������:\GDMH� VL
�� *H� RF]\ZLVW\PL� F]\QQLNDPL� V]F]HJyOQLH� ZSá\ZDM�F\PL� QD� Z\EyUVXSHUPDUNHWX� MDNR� PLHMVFD� ]DNXSyZ� V� V\WXDFMD� PDWHULDOQD ±� NWyUD� GHWHUPLQXMHNZHVWL
 ]DNXSyZ� Z� RJyOH� RUD]�PLHMVFH� ]DPLHV]NDQLD ±� FR� ]UR]XPLDáH�� SRQLHZD*LP ZL
NV]H�PLDVWR�� W\P�ZL
FHM� WHJR� W\SX�VNOHSyZ�� ]D� QD�ZVLDFK� WHQ� W\S� SODFyZHNKDQGORZR�XVáXJRZ\FK� MHVW� SUDNW\F]QLH� QLHREHFQ\� ZL
F� L� F]
VWRWOLZR�ü� E\ZDQLDZ QLFK� MHVW� ]QDF]�FR� QL*V]D� QL* Z� SU]\SDGNX� PLHV]ND�FyZ� QDMZL
NV]\FKDJORPHUDFML�
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&]\�OXELP\�EUDü�XG]LDá�Z�SURPRFMDFK"
%OLVNR� SRáRZD� UHVSRQGHQWyZ� ������ RGSRZLDGD��*H� QLH� OXEL� EUDü� XG]LDáXZ SURPRFMDFK�� .DWHJRU\F]Q\� EUDN� V\PSDWLL GOD� XG]LDáX� Z� DNFMDFK� SURPRF\MQ\FKZ\UD*D�����3RODNyZ��QDWRPLDVW�XPLDUNRZDQ\ ±�SRQDG�MHGQD�F]ZDUWD��������-HGQDWU]HFLD� EDGDQ\FK� ������ VWZLHUG]D�� *H� SURPRFMH� V� W\P� HOHPHQWHP� G]LDáD�PDUNHWLQJRZ\FK�� NWyU\�]\VNXMH� LFK� X]QDQLH�� 1LHZLHOH� MHGQDN� RVyE� ±� ER� ]DOHGZLH�� �� SU]\]QDMH��*H� EDUG]R� OXEL EUDü� XG]LDá� Z� Uy*QHJR� URG]DMX� SURPRFMDFK�� %OLVNRSL
FLRNURWQLH�ZL
FHM�������ELRU�F\FK�XG]LDá�Z�EDGDQLX�RGSRZLDGD��*H�UDF]HM�OXEL EUDüXG]LDá� Z� SURPRFMDFK��2SLQLH� DPELZDOHQWQH WRZDU]\V]� ���� 3RODNyZ�� QDWRPLDVW���QLH�PD�]GDQLD QD�WHQ�WHPDW� 'DQH�Z��/XEL
 EUDü�XG]LDá�Z�Uy*QHJR�URG]DMX�SURPRFMDFK]GHF\GRZDQLH�QLH ��UDF]HM�QLH �� ��
F]
�FLRZR�WDN��D�F]
�FLRZR�QLH ��UDF]HM�WDN ��]GHF\GRZDQLH�WDN � ��
WUXGQR�SRZLHG]LHü �
&L�� NWyU]\� PyZL��� L* QLH� OXEL� EUDü� XG]LDáX� Z� SURPRFMDFK WR� QDMF]
�FLHMOXG]LH�VWDUVL��UHQFL�FL��������EDGDQL�Z�ZLHNX�V]H�üG]LHVL
FLX�L�ZL
FHM�ODW�������RUD]HPHU\FL� ������� 1LHFK
WQL� SURPRFMRP�� F]
�FLHM� QL* LQQL�� V� WDN*H� PLHV]ND�F\� ZVL������1DMZL
FHM� ]ZROHQQLNyZ XF]HVWQLFWZD� Z� Uy*QRUDNLFK� DNFMDFK� SURPRF\MQ\FK]QDMGXMHP\� Z�UyG� QDVWRODWNyZ� ������� JRVSRG\� GRPRZ\FK� RUD]� XF]QLyZL VWXGHQWyZ� �SR�������:\UD(QLH�GRVWU]HJDP\�]DOH*QR�ü��*H� LP�EDGDQL�PáRGVL�RUD]LP� OHSLHM� RFHQLDM� ZáDVQ� V\WXDFM
 PDWHULDOQ� �� W\P� FK
WQLHM� ELRU� XG]LDáZ SURPRFMDFK�� 3RQDGWR� NRELHW\� ������ VNáRQQH� V� ]QDF]QLH� FK
WQLHM� XF]HVWQLF]\üZ DNFMDFK�SURPRF\MQ\FK�QL* P
*F]\(QL�������
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3URPRFMH�D�]DNXS\
:� SU]\SDGNX� GRNRQ\ZDQLD� ]DNXSyZ� GyEU� REM
W\FK� SURPRFMDPL� Uy*QLFDPL
G]\� W\PL�� NWyU]\�PyZL� WDN�� D� W\PL�� NWyU]\�PyZL� QLH� MHVW� ]GHF\GRZDQLH�PQLHMZ\UD(QD� QL* Z� SU]\SDGNX� GZyFK� SRSU]HGQLFK� S\WD��� 1LH� REVHUZXMHP\� GRPLQDFMLMHGQHM�]�JUXS�-HGQD� WU]HFLD�3RODNyZ� ������VWZLHUG]D��*H�QLH�NXSXMH� U]HF]\�Z�SURPRFML�-HGQD�G]LHVL�WD������]GHF\GRZDQLH�]DSU]HF]D WHPX��*H�GDMH�VL
 VNXVLü�G]LDáDQLRPSURPRF\MQ\P�� ]D� MHGQD� F]ZDUWD� ������ PyZL��*H� UDF]HM� QLH XOHJD� SURPRFMRP�&L� NWyU]\�SU]\]QDM��� L* NXSXM� U]HF]\�Z�SURPRFML VWDQRZL� ����VSRáHF]H�VWZD�±D ZL
F� QLHZLHOH� ZL
FHM� MHVW� MHGQDN� W\FK�� NWyU]\� SURPRFMRP� XOHJDM��� %OLVNR� MHGQDWU]HFLD� ������UDF]HM VL
JD� SR� SURGXNW\� REM
WH� SURPRFM��� QDWRPLDVW� ]GHF\GRZDQLHPQLHM� RVyE�±�ER���� ��]GHF\GRZDQLH SU]\]QDMH��*H�XOHJD�SRNXVLH� SURPRFML��3RQDGMHGQD�F]ZDUWD�UHVSRQGHQWyZ�������RGSRZLDGD��*H�F]DVDPL�]GDU]D�VL
 LP�NXSRZDüWRZDU\�Z�SURPRFML� DOH�QLH� ]DZV]H�� =�EUDNLHP�]GDQLD�QD� WHQ� WHPDW� VSRW\NDP\� VL
Z Z\SRZLHG]LDFK�]DOHGZLH����EDGDQ\FK� 'DQH�Z��.XSXM
 U]HF]\�Z�SURPRFML]GHF\GRZDQLH�QLH �UDF]HM�QLH �� ��
F]
�FLRZR�WDN��D�F]
�FLRZR�QLH ��UDF]HM�WDN ��]GHF\GRZDQLH�WDN � ��
WUXGQR�SRZLHG]LHü �
1DMZL
FHM� ]ZROHQQLNyZ NXSRZDQLD� U]HF]\� Z� SURPRFML� ]QDMGXMHP\� Z�UyGQDMPáRGV]\FK� UHVSRQGHQWyZ� ������� XF]QLyZ� L� VWXGHQWyZ� ������ RUD]� EH]URERWQ\FK������ L� SUDFRZQLNyZ� DGPLQLVWUDFML� L� XVáXJ� ������� 'HNODUDFMH� GRW\F]�FH� NXSRZDQLDU]HF]\� REM
W\FK� SURPRFM� V� �FL�OH� ]ZL�]DQH� ]� GRFKRGDPL� QD� RVRE
Z JRVSRGDUVWZLH�� LP�GRFKRG\� WH�QL*V]H�±� W\P�F]
�FLHM� EDGDQL� NXSXM� GREUD�REM
WHSURPRFM��� =ZL�]HN� WHQ� QDOH*\� WáXPDF]\ü� SUDZGRSRGREQLH� W\P�� L* FL�� NWyU]\� PDM�QDMQL*V]H� GRFKRG\�� Z� SURPRFMDFK� XSDWUXM� V]DQV\� QD� ]DRV]F]
G]HQLH� SLHQL
G]\�3RGREQLH�U]HF]�VL
 PD�]�EH]URERWQ\PL��GOD�NWyU\FK�WRZDU\�REM
WH�SURPRFM� UyZQLH*PRJ� E\ü�RND]M� GR�UHGXNFML�Z\GDWNyZ�
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:�UyG� W\FK�� NWyU]\�QLH� NRU]\VWDM� ]� SURPRFML SU]\� ]DNXSLH� Uy*Q\FK� U]HF]\GRPLQXM� V]H�üG]LHVL
FLRODWNRZLH� L� VWDUVL� ������� HPHU\FL� ������ D� WDN*H� UHQFL�FL������� :LGRF]QH� V� Z� W\P� SU]\SDGNX� Z\UD(QH� ]DOH*QR�FL� PL
G]\� GHNODUDFMDPLQD WHPDW� QLH� NXSRZDQLD� U]HF]\� Z� SURPRFML� D� SáFL��� ZLHNLHP� L� Z\NV]WDáFHQLHPEDGDQ\FK��0
*F]\(QL�������]QDF]QLH�F]
�FLHM�QL* NRELHW\�������PyZL���*H�QLH�GDM�VL
 QDNáRQLü� GR� ]DNXSX� U]HF]\� SRSU]H]� SURPRFM
�� ,P� EDGDQL� VWDUVL� L� VáDELHMZ\NV]WDáFHQL� ±� W\P� F]
�FLHM� SRMDZLDM� VL
 Z� LFK� RSLQLDFK� VWZLHUG]HQLD� R� QLHNXSRZDQLX�GyEU�Z�SURPRFML�
=DNXS\�Z�VXSHUPDUNHWDFK�D�NRU]\VWDQLH�]�SURPRFML

3RQDG� SRáRZD� ������ W\FK�� NWyU]\� GRNRQXM� ]DNXSyZ� Z� VXSHUPDUNHWDFKVWZLHUG]D�� *H� NXSXMH� Uy*QHJR� URG]DMX� GREUD� REM
WH� SURPRFM��� -HGQD� F]ZDUWD������ E\ZDOFyZ� FHQWUyZ� XVáXJRZR�KDQGORZ\FK� SU]\]QDMH�� *H F]DVDPL� XOHJDG]LDáDQLRP� SURPRF\MQ\P�� D� F]DVDPL� QLH�� 0QLHM� QL* MHGQD� SL�WD� ������ UREL�F\FK]DNXS\�Z�VXSHUPDUNHWDFK�RGSRZLDGD��*H�QLH�NXSXMH�U]HF]\�Z�SURPRFML�'DQH�Z��.XSXM
 U]HF]\�Z�SURPRFML�±�RGSRZLHG]L�RVyE�UREL�F\FK�]DNXS\�ZVXSHUPDUNHWDFK
WDN ��F]
�FLRZR�WDN��D�F]
�FLRZR�QLH ��QLH ��WUXGQR�SRZLHG]LHü �
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