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_ZMISML�PI^WK�QV�\PM�MKWVWUa��)N\MZ�\PM�L][\�[M\\TML��\PM�Å[KIT�\]ZVIZW]VL�TI]VKPML�Ja�\PM�QVKW-
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<PM�\]ZVIZW]VL[�[XMMLML�]X�KWV^MZOMVKM

<PM�LMKILM�WN �����·���!�JMOIV�_Q\P�I�[\ZIQOP\NWZ_IZL��XW[Q\Q^M�VI\QWVIT�[\ZI\MOa��NWK][-
QVO�WV�ZMJ]QTLQVO�\PM�VI\QWV�[\I\M�IVL�ZMWZOIVQ[QVO�\PM�UIZSM\�MKWVWUa�QV�IKKWZLIVKM�
_Q\P�0]VOIZa¼[�QV\MZM[\[��<PQ[�VI\QWVIT�[\ZI\MOa�XZW^ML�\W�JM�XMZNMK\��\ISQVO�QV\W�IKKW]V\�
\PM�����aMIZ[�IN\MZ�\PM�<ZQIVWV�<ZMI\a�IVL�\PM�VI\QWVIT�[\ZI\MOa�XMZNWZUIVKM�WN �W\PMZ�
KW]V\ZQM[�QV�\PM�+--�ZMOQWV��1V[\MIL�WN �\PM�MIZTQMZ�JMTW_�I^MZIOM�ZIVSQVO��0]VOIZa¼[�VI-
\QWVIT�[\ZI\MOa�IN\MZ������_I[�ZIVSML�\PM�JM[\�QV�\PM�+--�ZMOQWV��<PQ[�TIQL�\PM�NW]VLI\QWV[�
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social consensus.
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�����IVL����!��IVL�\P][�\PM�KMV\ZIT�JIVS�UILM�I�UI[[Q^M�KWV\ZQJ]\QWV�\W�0]VOIZa¼[�[][\IQ-
VIJTM�KWV^MZOMVKM��)\�\PM�[IUM�\QUM��\PM�QUXZW^MUMV\�QV�\PM�0]VOIZQIV�MKWVWUa¼[�JITIVKM�
XW[Q\QWV�_I[�ZMÆMK\ML�QV�ITT�SMa�QVLQKI\WZ[��<PM�56*�IT[W�IKPQM^ML�]VXIZITTMTML�[]KKM[[�QV�
UMM\QVO�\PM�QVÆI\QWV�\IZOM\"�NWZ�ITUW[\�!��XMZ�KMV\�WN �\PM�����·�����XMZQWL��QVÆI\QWV�_I[�
_Q\PQV� \PM�KMV\ZIT�JIVS¼[� \WTMZIVKM�JIVL��_PQKP� Q[� M`KMX\QWVIT�M^MV�Ja� QV\MZVI\QWVIT� [\IV-
LIZL[��1V�KWWXMZI\QWV�_Q\P�\PM�OW^MZVUMV\�IVL�\PM�0]VOIZQIV�*IVSQVO�)[[WKQI\QWV��PW][M-
PWTL�.@�TWIV[�_MZM�XPI[ML�W]\��ZMUW^QVO�I�PMI^a�J]ZLMV�NZWU�\PM�[PW]TLMZ[�WN �0]VOIZQIV�
MKWVWUQK�IOMV\[��<PM�KMV\ZIT�JIVS�IT[W�QUXZW^ML�\PM�XW_MZ[�IVL�MٻKQMVKa�WN �\PM�ÅVIVKQIT�
[]XMZ^Q[WZa�I]\PWZQ\a��IVL�ZMO]TI\QWV� QV� \PM�JIVSQVO�[a[\MU�]VLMZ_MV\�I�UIRWZ�KPIVOM�I[�
_MTT��TMILQVO�\W�U]KP�JM\\MZ��IVL�QV�UIVa�KI[M[�M^MV�KMZ\QÅML��XZWL]K\[�NWZ�K][\WUMZ[��_PQTM�
JIVS[¼�KIXQ\IT�XW[Q\QWV�IVL�ZM[QTQMVKM�\W�[PWKS[�QUXZW^ML��<PM�J]LOM\�LMÅKQ\�[\MILQTa�Æ]K\]I-
\ML�IZW]VL���XMZ�KMV\��OW^MZVUMV\�LMJ\�KWV\ZIK\ML�KWV[QLMZIJTa��IVL�\PM�[PIZM�WN �.@�LMJ\�
[PZIVS�\W�JMTW_����XMZ�KMV\�

<PM�VM`\�[\MX�UIa�JM�I�\]ZVIZW]VL�QV�KWUXM\Q\Q^MVM[[

,M[XQ\M�\PM�]VXZMKMLMV\ML�LMKILM��\PMZM�Q[�[\QTT�U]KP�\W�JM�LWVM�NWZ�\PM�TWVO�\MZU�[][-
\IQVIJQTQ\a�WN �MKWVWUQK�OZW_\P��1V�ILLQ\QWV�\W�Q\[�XZQUIZa�UIVLI\M�NWZ�\PM�IKPQM^MUMV\�
IVL�UIQV\MVIVKM�WN �XZQKM�[\IJQTQ\a��\PM�56*�[]XXWZ\[�\PM�MKWVWUQK�XWTQKa�WN �\PM�OW^-
MZVUMV\�_Q\P�\PM�QV[\Z]UMV\[�I\� Q\[�LQ[XW[IT��1V�\PM�KW]Z[M�WN �\PQ[�� \PM�56*�NIKQTQ\I\M[�
0]VOIZa¼[�[][\IQVIJTM�KWV^MZOMVKM�Ja�QUXZW^QVO�KWUXM\Q\Q^MVM[[�_Q\P�\PM�M`XMZ\Q[M�Q\�PI[�
I^IQTIJTM��<PM�56*¼[�+WUXM\Q\Q^MVM[[�8ZWOZIUUM�[M\�W]\�����XZWXW[IT[�QV����IZMI[�QV�
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WZLMZ�\W�N]TTa�LM^MTWX�\PM�KW]V\Za¼[�OZW_\P�XW\MV\QIT�IVL�KI\KP�]X�_Q\P�\PM�UW[\�IL^IVKML�
MKWVWUQM[�QV�I�[][\IQVIJTM�UIVVMZ��56*�����!���1V�\PM�N]\]ZM��0]VOIZa¼[�OZW_\P�UWLMT�
VMML[�\W�JM�MVPIVKML��<PM�KW]V\Za¼[�[\ZMVO\P[�VMML�\W�JM�XZM[MZ^ML�IVL�Q\[�ZM[MZ^M[�U][\�
be utilised.

<PQ[�Q[�QUXWZ\IV\�JMKI][M�JI[ML�WV�\PM�M`IUXTM�WN �\PM�MKWVWUQM[�\PI\�PI^M�[]KKM[[-
N]TTa�KWUXTM\ML�I�LQOQ\IT�\ZIV[NWZUI\QWV��M�O��-[\WVQI���\PQ[�IZMI�KIV�JM�I[[]UML�\W�XZW^QLM�
WVM�ILLQ\QWVIT�XMZ�KMV\�WN �/,8�KWUXIZML�\W�\PM�M`Q[\QVO�/,8��5I\WTK[a������K���<IZOM-
\ML�MKWVWUQK�XZW\MK\QWV�UMI[]ZM[�[PW]TL�JM�][ML�\W�XZM[MZ^M�\PM�[]KKM[[N]T�OZW_\P�NWZ-
U]TI�NZWU�ZMKMV\�aMIZ[��,aVIUQK�QV^M[\UMV\[��ZQ[QVO�KWV[]UX\QWV�IVL�OZW_\P�QV�M`KM[[�WN �
\PM�-]ZWXMIV�=VQWV�I^MZIOM�Ja��·��XMZ�KMV\�JI[ML�WV�IL^IVKML�\MKPVWTWOQM[��PQOP�KIXQ\IT�
QV\MV[Q\a�IVL�LW]JTM�LQOQ\�KZMLQ\�M`XIV[QWV�[PW]TL�JM�UIQV\IQVML��;][\IQVIJTM�KWV^MZOMV-
KM�ZMY]QZM[�JITIVKM�IVL�OZW_\P�I\�\PM�[IUM�\QUM�

Ce n T r a l ba n k re s p o n s e s  To T h e Co ro nav I ru s pa n D e M I C

4QSM�W\PMZ�KW]V\ZQM[�QV�\PM�_WZTL��0]VOIZa�_I[�KWVNZWV\ML�Ja�IV�]VM`XMK\ML�OTWJIT�X]JTQK�
PMIT\P�KZQ[Q[�QV�MIZTa�������<PM�KWZWVI^QZ][�XIVLMUQK�IVL�\PM�MV[]QVO�MKWVWUQK�\]ZUWQT�
XW[ML�MVWZUW][�KPITTMVOM[�NWZ�\PM�[WKQM\a�IVL�ITT�UMUJMZ[�WN �\PM�MKWVWUa��0W_M^MZ��\PM�
_WZTL�PIL�TMIZVML�Q\[�TM[[WV�NZWU�\PM�XZM^QW][�KZQ[Q[��IVL�[W�I�ÅVIVKQIT�KZQ[Q[�_I[�[]KKM[[-
N]TTa�I^MZ\ML�

,]ZQVO�\PM������KZQ[Q[��0]VOIZa�PIL�[\ZWVO�QUU]VQ\a��ILMY]I\M�ZWWU�NWZ�UIVWM]^ZM�
QV�MKWVWUQK�XWTQKa�IVL�[\IJTM�N]VLIUMV\IT[��\PIVS[�\W�\PM�MIZTQMZ�MKWVWUQK�XWTQKa�KPIV-
OM[��;QVKM�������\PM�KMV\ZIT�JIVS¼[�UMI[]ZM[�PI^M�UILM�\PM�ÅVIVKQIT�[a[\MU�U]KP�PMIT\-
PQMZ� \PIV�JMNWZM��<PM�56*¼[�UMI[]ZM[� KWV\ZQJ]\ML� [\ZWVOTa� \W� KZQ[Q[�UIVIOMUMV\"� \PM�
KMV\ZIT�JIVS¼[�\IZOM\ML�XZWOZIUUM[�XZW^QLML�0=.��������JQTTQWV�QV�ÅVIVKQVO�\W�I�_QLM�
ZIVOM�WN �MKWVWUQK�IK\WZ[�]V\QT�\PM�MVL�WN ������

<PIVS[� \W� \PM� Y]QKS�� KWWZLQVI\ML�UMI[]ZM[�� \PM�0]VOIZQIV� MKWVWUa�_I[� []KKM[[N]TTa�
ZM[\IZ\ML�IVL�_I[�WVM�WN �\PM�Y]QKSM[\�\W�ZMKW^MZ�QV�-]ZWXM��7_QVO�\W�\PM�KMV\ZIT�JIVS¼[�LM\MZ-
UQVML�[\MX[��\PM�XZWTWVOML��KZMLQ\TM[[�ZMKW^MZa�M`XMZQMVKML�MIZTQMZ�_I[�[]KKM[[N]TTa�I^WQLML�

<PM�56*�ZM[XWVLML�\W�\PM�KZQ[Q[�Y]QKSTa�QV�I�\IZOM\ML�UIVVMZ

<PM�56*�ZM[XWVLML�_Q\P�XZWXMZ�\QUQVO�IVL�UI[[Q^M�ÅZMXW_MZ��NW[\MZQVO�I�ZIXQL�MKWVWUQK�
ZMKW^MZa��56*������L���<PM�*IVS�NIKML�[M^MZIT�KPITTMVOM[��I[�\PM�[\IJQTQ\a�WN �\PM�UIZSM\[�
PIL� \W�JM�XZM[MZ^ML��MKWVWUQK� [\QU]T][�UMI[]ZM[�_MZM�VMKM[[IZa� \W�IQL� \PM�ZMKW^MZa��IVL�
VM_�KPITTMVOM[�QV^WT^QVO�\PM�XZQUIZa�WJRMK\Q^M��XZQKM�[\IJQTQ\a��IT[W�PIL�\W�JM�ILLZM[[ML��<PQ[�
ZMY]QZML�IV�M^MV�UWZM�KWUXTM`��\IZOM\ML�IVL�ÆM`QJTM�UWVM\IZa�XWTQKa�ZM[XWV[M�\PIV�JMNWZM�

.ZWU�\PM�KMV\ZIT�JIVS¼[�XMZ[XMK\Q^M��\PM�ÅZ[\�[\IOM�WN �MKWVWUQK�XZW\MK\QWV�QV^WT^ML�\_W�
UIQV�\I[S["�

 · [\IJQTQ[I\QWV�WN �LWUM[\QK�ÅVIVKQIT�UIZSM\�LM^MTWXUMV\[��IVL
 · XZW^Q[QWV�WN �\PM�VMKM[[IZa�TQY]QLQ\a�]VLMZ�NI^W]ZIJTM�KWVLQ\QWV[�IVL�I\�IXXZWXZQI\M�

maturities to all economic actors.
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<W�\PQ[�MVL�� \PM�56*�UWLQÅML� Q\[� QV[\Z]UMV\[�IVL� QV\ZWL]KML�[M^MZIT�KWWZLQVI\ML��
\IZOM\ML�UMI[]ZM[�\PI\�NWK][ML�WV�JW\P�\PM�[PWZ\�IVL�TWVO�[MOUMV\�WN �\PM�aQMTL�K]Z^M��M�O��
OW^MZVUMV\� [MK]ZQ\QM[� X]ZKPI[M� XZWOZIUUM�� TWVO�\MZU� KWTTI\MZITQ[ML� KZMLQ\� QV[\Z]UMV\��
UWZ\OIOM�JWVL�X]ZKPI[M�XZWOZIUUM���<PM�56*�][ML�\PM�XZWOZIUUM[�\W�M`\MVL�TQY]QLQ\a�
\W�\PM�MKWVWUa�QV�\PM�IUW]V\�WN �0=.��������JQTTQWV�]V\QT�\PM�MVL�WN �������1V�ILLQ\QWV��
\PM�OW^MZVUMV\�IVL�\PM�56*�QUUMLQI\MTa�QV\ZWL]KML�UMI[]ZM[�\W�UIQV\IQV�TMVLQVO��QV�
ZM[XWV[M� \W� \PM�VM_�ZQ[S[�IZQ[QVO� QV� \PM�KWZWVI^QZ][�XIVLMUQK��;]KP�UMI[]ZM[� QVKT]LML�
\MUXWZIZa�MI[QVO�WN �KIXQ\IT�ZMY]QZMUMV\�ZMO]TI\QWV[�IVL�XZW^Q[QWVIT�\QOP\MVQVO�WN �TQY]Q-
LQ\a�IVL�ÅVIVKQVO�ZMY]QZMUMV\[�\IZOM\QVO�.@�ÅVIVKQVO�ZQ[S[�QV�0]VOIZa��1V�TQVM�_Q\P�\PM�
56*¼[�XZWXW[IT��\PM�UWZI\WZQ]U�WV�ZMXIaUMV\[�QV\ZWL]KML�Ja�\PM�OW^MZVUMV\�MI[ML�\PM�
TQY]QLQ\a�[PWZ\IOM[�WN �PW][MPWTL[�IVL�KWUXIVQM[�ITQSM��IVL�[]XXWZ\ML�\PM�UIQV\MVIVKM�WN �
KWV[]UX\QWV�IVL�QV^M[\UMV\[��QUUMLQI\MTa�IN\MZ�\PM�TWKSLW_V[�[\IZ\ML�

.WTTW_QVO�[]KKM[[N]T�ÅVIVKQIT�[\IJQTQ[I\QWV��QV�\PM�[MKWVL�XPI[M�WN �XZW\MK\QVO�\PM�MKW-
VWUa�IOIQV[\�\PM�XIVLMUQK��ZM[\WZQVO�MKWVWUQK�OZW_\P�_I[�\PM�NWK][��;]XXWZ\QVO�\PQ[�_I[�
IT[W�WN �SMa�QUXWZ\IVKM�NWZ�\PM�KMV\ZIT�JIVS��I[�MKWVWUQK�ZMKW^MZa�Q[�IT[W�VMMLML�\W�IKPQM^M�
\PM�QVÆI\QWV�\IZOM\��1V�\PM�[]UUMZ�WN �������\PM�KMV\ZIT�JIVS�K]\�\PM�JI[M�ZI\M�\_QKM��Ja�
���JI[Q[�XWQV\[�QV�\W\IT��\W�����XMZ�KMV\��<PM�QV\MZM[\�ZI\M�K]\[�PMTXML�\PM�ZIXQL�ZMKW^MZa�WN �
Hungarian economic growth.

)[� XIZ\� WN � \PM� XPI[M� XZWUW\QVO� MKWVWUQK� OZW_\P�� WV� ���)XZQT� ����� \PM�56*� TI-
]VKPML�\PM�TI\M[\�M`\MV[QWV�WN �Q\[�.]VLQVO�NWZ�/ZW_\P�;KPMUM��./;���./;�/W	��,]M�\W�
\PM�[\ZWVO�QV\MZM[\�QV�\PQ[�[KPMUM��\PM�56*�QVKZMI[ML�\PM�I^IQTIJTM�IUW]V\�WN �./;�/W	�\W�
0=.�������JQTTQWV�QV�[M^MZIT�[\MX[��<PIVS[�\W�\PM�56*¼[�*WVL�.]VLQVO�NWZ�/ZW_\P�;KPM-
UM��\PM�TQY]QLQ\a�WN �\PM�KWZXWZI\M�JWVL�UIZSM\�M`XIVLML�KWV[QLMZIJTa�L]ZQVO�\PM�KWZWVI-
^QZ][�XIVLMUQK��IVL�\PMZMNWZM�KWUXIVQM[�VW_�KWV[QLMZ�ZIQ[QVO�N]VL[�WV�\PM�JWVL�UIZSM\�
I[�I�OMV]QVM�IT\MZVI\Q^M�\W�ÅVIVKQVO�NZWU�JIVS�TWIV[��<PM�*IVS�IT[W�XIQL�LQ^QLMVL[�WN �
0=.�����JQTTQWV�\W�\PM�OW^MZVUMV\�J]LOM\�\_QKM�\W�KWV\ZQJ]\M�\W�\PM�UIVIOMUMV\�WN �\PM�
KWZWVI^QZ][�KZQ[Q[�IVL�[]KKM[[N]TTa�R]UX[\IZ\�\PM�MKWVWUa�

<PM�ZM[]T\[�WN �\PM�KZQ[Q[�UIVIOMUMV\

7^MZITT��\PM�56*�ZMUIQVML�KWUUQ\\ML�\W�UIQV\IQVQVO�XZQKM�[\IJQTQ\a�M^MV�L]ZQVO�\PM[M�
LQٻK]T\�\QUM[��IVL�[]KKM[[N]TTa�IKPQM^ML�Q\[�XZQUIZa�WJRMK\Q^M��<PM�\ZMVL�[MMV�[QVKM������
_I[�VW\�QV\MZZ]X\ML�QV�������LM[XQ\M�\PM�KWZWVI^QZ][�XIVLMUQK��IVL�\PM�KWV[]UMZ�XZQKM�
QVLM`�[\IaML�_Q\PQV�\PM�KMV\ZIT�JIVS¼[�\WTMZIVKM�JIVL�NWZ�ITUW[\�\PM�MV\QZM�aMIZ��+PIZ\�����
1V�������I^MZIOM�IVV]IT�QVÆI\QWV�_I[�����XMZ�KMV\��IVL�\P][�\PM�KMV\ZIT�JIVS�UIQV\IQVML�
XZQKM�[\IJQTQ\a�QV�0]VOIZa�
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<PM�0]VOIZQIV�MKWVWUa� ZM\]ZVML� \W� Q\[�XZM�KZQ[Q[� TM^MT[� QV� [Q`�Y]IZ\MZ[��_PMZMI[�IN\MZ�
��� � \PQ[� \WWS� [Q`�IVL�I�PITN � aMIZ[� �+PIZ\�����-UXTWaUMV\� ZMIKPML�VM_�PQ[\WZQK�PQOP[� QV�
5Ia�������_PMZMI[�IN\MZ���� �\PM�TIJW]Z�UIZSM\�ZMKW^MZa�TI[\ML�NWZ�Å^M�aMIZ[��+WV[]UX-
\QWV�ZMKW^MZML�QV�R][\�[M^MV�Y]IZ\MZ[��_PQTM��IN\MZ���� ��L]M�\W�\PM�.@�TMVLQVO�\ZIX��\PQ[�\WWS�
W^MZ����aMIZ[��<PM� QV^M[\UMV\� ZI\M�WN �IZW]VL����XMZ�KMV\�_I[�IUWVO� \PM�_WZ[\� QV�������
_PQTM�\WLIa¼[�ZI\M�WN �W^MZ����XMZ�KMV\�Q[�IUWVO�\PM�JM[\�Ja�QV\MZVI\QWVIT�[\IVLIZL[��)N\MZ�\PM�
��� �ÅVIVKQIT�KZQ[Q[��0]VOIZa�M`XMZQMVKML�I�\W\IT�UMT\LW_V�QV�Q\[�KZMLQ\�UIZSM\��IVL�Q\�\WWS�
�����aMIZ[�NWZ�TMVLQVO�\W�ZM[]UM�QV�MIZVM[\��*a�KWV\ZI[\��\PIVS[�\W�\PM�KMV\ZIT�JIVS¼[�[]KKM[[-
N]T�XZW\MK\QWV�UMI[]ZM[��KZMLQ\�UIZSM\[�ZMKW^MZML�QV�\PM�aMIZ�WN �\PM�XIVLMUQK��IN\MZ�PI^QVO�
ZMXMTTML�\PM�MٺMK\[�WN �\PM�KWZWVI^QZ][�XIVLMUQK�

+PIZ\����/,8�ZMKW^MZa�IN\MZ�\PM���� ����!�KZQ[Q[�IVL�KWZWVI^QZ][�KZQ[Q[
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Co n D I T I o n s hav e Ch a n G e D a s  T h e Cr I s I s  su b s I D e s  a n D eC o n o M I e s 
re C ov e r

)[�\PM�KZQ[Q[�[]J[QLM[��TQNM�Q[�ZM\]ZVQVO�\W�VWZUIT��.ZWU�\PM�[MKWVL�Y]IZ\MZ�WN �������UWZM�
IVL�UWZM�MKWVWUQM[�WXMVML�]X�IOIQV�\PIVS[�\W�\PM�XZWOZM[[�QV�̂ IKKQVI\QWV�XZWOZIUUM[��
0]VOIZa�_I[�IJTM�\W� TQN\� \PM�ZM[\ZQK\QWV[��·����UWV\P[�MIZTQMZ�\PIV�\PM�-=�I^MZIOM�QV�
������ \PIVS[� \W� \PM� KW]V\Za¼[� PQOP� ^IKKQVI\QWV� TM^MT[� Ja�-]ZWXMIV� [\IVLIZL[� IVL� \PM�
Y]QKS��MٻKQMV\�MKWVWUQK�XWTQKa�ZM[XWV[M[�

+ZQ[Q[�UIVIOMUMV\�_I[�[]KKM[[N]T��\PM�MKWVWUa�_I[�ZM[\IZ\ML��IVL�VW_�Q\�Q[�\QUM�\W�
[PQN\�\PM�NWK][�\W�VM_�KPITTMVOM[��<PMZM�IZM�����IZMI[�_PMZM�JITIVKM�VMML[�\W�JM�ZM[\W-
ZML"

 · QVÆI\QWV�
 · \PM�TIJW]Z�UIZSM\�
 · KWUXM\Q\Q^MVM[[�
 · \PM�JITIVKM�XW[Q\QWV�
<PQ[�_QTT�PMTX�I^WQL�\PM�XW[\�+W^QL�[aVLZWUM��IVL�\PM�VM`\�LMKILM�KIV�JM�_WV�I[�

well.

1VÆI\QWV

IVÆI\QWV�Q[�WV�\PM�ZQ[M�OTWJITTa��_PQKP�Q[�ZMTI\ML�\W�\PM�\QUQVO�IVL�[XMML�WN �MKWVWUQM[¼�
ZMWXMVQVO��1VÆI\QWV�IXXMIZML�MIZTQMZ�_PMZM^MZ�\PM�MKWVWUa�ZMKW^MZML�NI[\MZ��1V�0]VOIZa��
QVÆI\QWV�ZM\]ZVML�[WWVMZ�JMKI][M�WN �\PM�ZIXQL�ZMKW^MZa�WN �\PM�MKWVWUa�IVL�\PM�Y]QKS�
ZM[]ZOMVKM�QV�LMUIVL��)XIZ\�NZWU�\PM�[XQSM[�QV�QVÆI\QWV��\PM�W]\TWWS�PI[�KTMIZTa�ZQ[MV��
LZQ^MV�Ja�JW\P�M`\MZVIT�IVL�LWUM[\QK� NIK\WZ[��8MZ[Q[\MV\� QVKZMI[M[� QV�KWUUWLQ\a�XZQKM[�
IVL� NZMQOP\� KW[\[� QVLQKI\M� I�PQOPMZ� M`\MZVIT� QVÆI\QWV�MV^QZWVUMV\��.]Z\PMZUWZM��0]V-
OIZa¼[�QVÆI\QWV�Q[�IT[W�MTM^I\ML�Ja�\PM�ZIXQL�_IOM�OZW_\P�LM[XQ\M�\PM�XIVLMUQK��\PM�\QOP\�
TIJW]Z�UIZSM\�IVL�\PM�XQKS�]X�QV�LWUM[\QK�KWV[]UX\QWV��KW]XTML�_Q\P�\PM�ZQ[M�QV�QVÆI\QWV�
M`XMK\I\QWV[�

)[�\PM�W]\TWWS�QUXZW^M[��\PM�0]VOIZQIV�MKWVWUa�Q[�VW_�NIKML�_Q\P�I�VM_�[Q\]I\QWV��
_PQKP�ZMY]QZM[�LM\MZUQVML�IK\QWV�Ja�\PM�KMV\ZIT�JIVS��6W_��\PM�XZQUIZa�\I[S�Q[�\W�XZM^MV\�
XZWTWVOML� QVÆI\QWVIZa�MٺMK\[�IVL�IVKPWZ� QVÆI\QWV�M`XMK\I\QWV[��8MZ[Q[\MV\Ta�PQOP� QVÆI-
\QWV�MZWLM[�X]ZKPI[QVO�XW_MZ�IVL�XMWXTM¼[�IKK]U]TI\ML�[I^QVO[��ZM\IZLQVO�\PM�XZWKM[[�WN �
ZMKW^MZa��+]ZZMV\Ta�����XMZ�KMV\�WN �PW][MPWTL[¼�ÅVIVKQIT�I[[M\[�IZM�VW\�XZW\MK\ML�IOIQV[\�
QVÆI\QWV��1\�_W]TL�JM�I�UQ[\ISM�\W�]VLMZM[\QUI\M�\PM�ZQ[S�WN �XZWTWVOML�PQOP�QVÆI\QWV�

<PMZMNWZM��UWVM\IZa�XWTQKa�PI[�XZWIK\Q^MTa�MV\MZML�QV\W�I�VM_�XPI[M��\W�MV[]ZM�XZQKM�
[\IJQTQ\a�IVL�[]XXWZ\�\PM�ZM\]ZV�\W�I�[][\IQVIJTM�MKWVWUQK�OZW_\P�\ZIRMK\WZa��<ISQVO�\PQ[�
QV\W�IKKW]V\��\PM�KMV\ZIT�JIVS�JMOIV�Q\[�\QOP\MVQVO�KaKTM�QV�2]VM�������ZIQ[QVO�\PM�JI[M�
ZI\M�QV�MQOP\�[\MX[�\W���!��XMZ�KMV\��]V\QT�\PM�ÅVITQ[I\QWV�WN �\PM�UIV][KZQX\�I\�\PM�MVL�WN �
2IV]IZa��������<PM�\QOP\MVQVO�KaKTM�VMML[�\W�JM�KWV\QV]ML�]V\QT�\PM�W]\TWWS�NWZ�QVÆI\QWV�
[\IJQTQ[M[�IZW]VL�\PM�KMV\ZIT�JIVS�\IZOM\�QV�I�[][\IQVIJTM�UIVVMZ�IVL�QVÆI\QWV�ZQ[S[�JMKWUM�
M^MVTa� JITIVKML� WV� \PM� PWZQbWV� WN �UWVM\IZa� XWTQKa��<PM� KMV\ZIT� JIVS� IT[W� [\IZ\ML� \W�
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OZIL]ITTa�XPI[M�W]\�Q\[�KZQ[Q[�UIVIOMUMV\�QV[\Z]UMV\["�QV�2]VM��\PM�56*�IVVW]VKML�\PM�
\MZUQVI\QWV�WN �\PM�./;�/W	�XZWOZIUUM�I[�\PM�ITTWKI\ML�IUW]V\�PIL�JMMV�LMXTM\ML��IVL�
I[�I�VM`\�[\MX��][M�WN �\PM�TWVO�\MZU�KWTTI\MZITQ[ML�KZMLQ\�QV[\Z]UMV\�_I[�IT[W�\MZUQVI\ML�
MٺMK\Q^M�I[�WN �\PM�LI\M�WN �\PM�2]Ta�UWVM\IZa�XWTQKa�UMM\QVO��)N\MZ�\PQ[��\PM�56*�[\IZ\ML�
\W�OZIL]ITTa�XPI[M�W]\� \PM�OW^MZVUMV\� [MK]ZQ\QM[�X]ZKPI[M�XZWOZIUUM� QV� TI\M�)]O][\��
1V�^QM_�WN �[_IX�UIZSM\�LM^MTWXUMV\[��\PM�LMKQ[QWV�_I[�\ISMV�\W�OZIL]ITTa�XPI[M�W]\�\PM�
[_IX�QV[\Z]UMV\�XZW^QLQVO�NWZQV\�TQY]QLQ\a�

4IJW]Z�UIZSM\

<PM�0]VOIZQIV�MKWVWUa�ZM[\IZ\ML�QV�[MKWVL�Y]IZ\MZ�WN �������)N\MZ�ZMWXMVQVO��\PM�XPI[M�
WN �MKWVWUQK�ZMKW^MZa�JMKIUM�U]KP�NI[\MZ��_PQKP�UIa�XW\MV\QITTa�TMIL�\W�ZMVM_ML�TIJW]Z�
[PWZ\IOM[�QV�KMZ\IQV�[MK\WZ[��<PM�ÅZ[\�[QOV[�WN �\PQ[�IZM�ITZMILa�^Q[QJTM��I[�\PM�[PIZM�WN �ÅZU[�
_PMZM�\PM�TIKS�WN �I^IQTIJTM�TIJW]Z�ZMXZM[MV\[�I�XW\MV\QIT�KWV[\ZIQV\�WV�XZWL]K\QWV�Q[� QV-
creasing.

4IJW]Z�UIZSM\�\QOP\MVQVO�N]Z\PMZ�N]MT[�\PM�ITZMILa�LaVIUQK�M`XIV[QWV�QV�_IOM[��?Q\-
PQV�\PM�+--�ZMOQWV��\PM�PQOPM[\�_IOM�OZW_\P�_I[�QV�0]VOIZa�QV�������IVL�Q\�LQL�VW\�[TW_�
LW_V�QV�MIZTa�������<PM�PQOP�_IOM�[PIZM�QV�0]VOIZa�UIa�\ZIV[TI\M� QV\W�I�KWUXM\Q\Q^M�
LQ[IL^IV\IOM�NWZ�;5-[�W^MZ�\PM�TWVO�Z]V��<PQ[�KIV�ITZMILa�JM�[MMV�QV�\PM�NIK\�\PI\�[UITT�
MV\MZXZQ[M[�M`PQJQ\�[TW_MZ�_IOM�OZW_\P�MIZTa�QV�\PM�aMIZ��[PW_QVO�\PI\�\PM[M�ÅZU[�PI^M�TQ\\TM�
ZWWU�\W�QVKZMI[M�_IOM[�L]M�\W�\PMQZ�LMV\ML�XZWÅ\[��+WV[MY]MV\Ta��XMZ[Q[\MV\Ta�PQOP�_IOM�
OZW_\P�UIa�XTIKM�\PM[M�XZMLWUQVIV\Ta�0]VOIZQIV�J][QVM[[M[�I\�I�KWUXM\Q\Q^M�LQ[IL^IV\I-
OM�KWUXIZML�\W�TIZOMZ��\aXQKITTa�NWZMQOV�KWUXIVQM[�W^MZ�\PM�TWVO�Z]V�

+WUXM\Q\Q^MVM[[

<PM�SMa�\W�_QVVQVO�\PM�����[�Q[�\W�QVKZMI[M�\PM�ZMIT�^IT]M�WN �OZW[[�^IT]M�ILLML�XMZ�KIXQ\I��
QV�W\PMZ�_WZL[�\W�QUXZW^M�XZWL]K\Q^Q\a��)�KWV\QV]ML�QUXZW^MUMV\�QV�XZWL]K\Q^Q\a�ZMY]QZM[�
\PI\�ITT� ZMTM^IV\�ZM[MZ^M[�JM�]\QTQ[ML��<PQ[� Q[�_PI\� \PM�56*¼[�����XWQV\�KWUXM\Q\Q^MVM[[�
XZWOZIUUM� Q[� IJW]\�� I[� _MTT� I[� \PM� ���XWQV\� KZQ[Q[� UIVIOMUMV\� XZWOZIUUM� IVL� \PM�
���XWQV\� ZM[\IZ\QVO�XZWOZIUUM��)�KWUXTM\M� \]ZVIZW]VL� QV�KWUXM\Q\Q^MVM[[� Q[�VMKM[[IZa�
NWZ�KWV^MZOMVKM�IVL�NWZ�[]KKM[[N]T�KZQ[Q[�UIVIOMUMV\�QV�\PM�N]\]ZM�

*ITIVKM�XW[Q\QWV

<PM�ZMKQXM�NWZ�\PM�MKWVWUQK�[]KKM[[�QV�\PM�XI[\�LMKILM�_I[�UIQV\IQVQVO�JITIVKM�IVL�OZW_\P�
I\�\PM�[IUM�\QUM��)T\PW]OP�JITIVKM�JMKIUM�TM[[�QUXWZ\IV\�L]M�\W�\PM�KPITTMVOM[�NIKML�TI[\�
aMIZ�� \PQ[�_I[�WVTa� \MUXWZIZa��<PM�JITIVKM� QVLQKI\WZ[� \PI\�LM\MZQWZI\ML� QV������VMML� \W�
QUXZW^M�QV������IVL�������<PM�\I[S�Q[�VW\�[QUXTa�\W�ZM[\IZ\�MKWVWUQK�OZW_\P�IVL�KWV^MZ-
OMVKM"�I�[][\IQVIJTM�KWV^MZOMVKM�XI\P�VMML[�\W�JM�LM^Q[ML��_Q\P�\PM�\WWT[�IVL�ZM[W]ZKM[�WN �
\PM�ZMKW^MZa��<PM�ÅVIVKQIT�ZM[W]ZKM[�VMKM[[IZa�NWZ�\PQ[�IZM�ITZMILa�I^IQTIJTM�
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<PM���[\�KMV\]Za�Q[�[\ZWVOTa�LM\MZUQVML�Ja�OTWJIT�MKWVWUQK�IVL�OMWXWTQ\QKIT�UMOI\ZMVL[��<PM�
UWUMV\]U�OMVMZI\ML�Ja�\PM[M�UMOI\ZMVL[�KW]TL�JMVMÅ\�\PM�KW]V\Za�\PI\�\]ZV[�W]\�\W�JM�\PM�
JM[\�XMZNWZUMZ�WN �\PM�KMV\]Za��0]VOIZa�IT[W�VMML[�\W�MV[]ZM�JITIVKM�IVL�OZW_\P�QV�\PQ[�VM_�
_WZTL��_PQKP�UMIV[�\PI\�Q\�Q[�KZ]KQIT�\W�QLMV\QNa�IVL�KWV\QV]W][Ta�UWVQ\WZ�\PM�UIQV�UMOI\ZMVL[�

,MOTWJITQ[I\QWV�IVL�TWKITQ[I\QWV

;]XMZ�OTWJITQ[I\QWV��Q�M��\PM�IOM�WN �MKWVWUQK�^IT]M�KZMI\QWV�\PI\�MTQUQVI\M[�\PM�NZIUM_WZS�WN �
VI\QWV[��Q[�VW_�JMQVO�ZMXTIKML�Ja�LMOTWJITQ[I\QWV��Q�M��TWKIT�IVL�ZMOQWVIT�XZWL]K\QWV��5IVNZMLQ�
;nVKPMb������#�5I\WTK[a������J#�;PIZUI���������1V�\PM�OTWJIT�XZWL]K\QWV�WZOIVQ[I\QWV��XZW-
L]K\QWV�IVL�[MZ^QKM�IK\Q^Q\QM[�IZM�J]QT\�WV�QV\MZVI\QWVIT�W]\[W]ZKQVO�IVL�TW_�[\WKS[��<PM�KWZWVI-
^QZ][�KZQ[Q[�PQOPTQOP\ML�R][\�PW_�NZIOQTM�\PM[M�OTWJIT�̂ IT]M�KPIQV[�IZM��7-+,������#�6IVLQ�M\�IT���
����#�0IVLÅMTL�M\�IT����������<PMZMNWZM��U]T\QVI\QWVIT�KWZXWZI\QWV[�UIa�[PWZ\MV�OTWJIT�^IT]M�
KPIQV[�L]ZQVO�\PM�MKWVWUQK�ZMKW^MZa��UISQVO�\PMU�UWZM�ZMOQWVIT��IVL�QVKZMI[M�\PMQZ�ZM[MZ^M�
[\WKS[��<PQ[�XZWKM[[�Q[�[\ZMVO\PMVML�Ja�\PM�PMQOP\MVML�\MV[QWV[�QV�QV\MZVI\QWVIT�\ZILM�ZMTI\QWV[��
I[�\PM�_WZTL�PI[�MV\MZML�I�TWVO�¹+WTL�?IZº�L]M�\W�\PM�ZQ^ITZa�JM\_MMV�\PM�=;)�IVL�+PQVI�

4WKITQ[I\QWV�LM^MTWXUMV\[�IZM� []XXWZ\ML�Ja� \PM� NI]T\� TQVM[�_Q\PQV� \PM�M]ZW�IZMI��M`IKMZ-
JI\QVO� \PM� [\ZIQV[� JM\_MMV� VWZ\PMZV� IVL� [W]\PMZV�5MUJMZ� ;\I\M[��,]M� \W� \PM� QV[\Q\]\QWVIT�
[PWZ\KWUQVO[�WN �\PM�M]ZW�IZMI��KWUUWV�UWVM\IZa�XWTQKa�TMIL[�\W�LM^MTWXUMV\�NWZ�\PM�VWZ\P�
IVL�UWZM�TIOOQVO�JMPQVL�NWZ�\PM�[W]\P��<PQ[�Q[�VW\�PMTXML�Ja�N]Z\PMZ�QVKZMI[M�QV�QVLMJ\MLVM[[�
�5I\WTK[a������L���)�TIZOMZ�IUW]V\�WN �UWVMa�LWM[�VW\�[WT^M�\PM�Y]ITQ\I\Q^M�Q[[]M[�_Q\P�UWVMa��
)�[MXIZI\M�M]ZW�_W]TL�JM�VMMLML�NWZ�\PM�VWZ\P�IVL�\PM�[W]\P��<PQ[�[MMU[�\W�JM�QUXW[[QJTM�\W-
LIa��J]\�Q\�Q[�[\QTT�\PM�JMOQVVQVO�WN �\PM�LMKILM��6M_�KMV\ZIT�JIVS�LQOQ\IT�K]ZZMVKQM[�UIa�XZW^QLM�
I�\PMWZM\QKIT�WXXWZ\]VQ\a�NWZ�JZWILMVQVO�-]ZWXM¼[�UWVM\IZa�ZWWU�NWZ�UIVWM]^ZM�IVL�QV\ZWL]-
KQVO�I�L]IT�M`KPIVOM�ZI\M�ZMOQUM�

-`Q[\QVO�M]ZW�IZMI�UMUJMZ[�IZM�QV\MZM[\ML�QV�VM_�RWQVMZ[�JMQVO�IXXZWXZQI\MTa�UI\]ZM�JMNWZM�
MV\MZQVO�\PM�K]ZZMVKa�IZMI��=V\QT�\PM�IXXZWXZQI\M�NW]VLI\QWV[�IZM�M[\IJTQ[PML��\PMZM�Q[�VW�O]I-
ZIV\MM�NWZ�I�[]KKM[[N]T�IVL�[INM�QV\ZWL]K\QWV�WN �\PM�M]ZW��56*���������<PM�XI[\�aMIZ�PI[�[PW_V�
\PI\� \PM� NWZQV\�W]\XMZNWZUML�\PM�M]ZW� QV�ZMXMTTQVO� \PM�ÅVIVKQIT�IVL�MKWVWUQK�KWV[MY]MVKM[�
WN �\PM�KWZWVI^QZ][�XIVLMUQK��<PQ[�_W]TL�VW\�PI^M�JMMV�XW[[QJTM�_Q\P�\PM�M]ZW��I[�\PM�KMV\ZIT�
JIVS�_I[�IJTM�\W�][M�UWZM�\IZOM\ML�QV[\Z]UMV\[�L]ZQVO�Q\[�KZQ[Q[�UIVIOMUMV\�_Q\P�\PM�NWZQV\��
1\�Q[�QV�0]VOIZa¼[�JM[\�QV\MZM[\�\W�MV[]ZM�\PI\�\PM�[_Q\KP�NZWU�\PM�NWZQV\�\W�\PM�M]ZW�Q[�[INM�IVL�
thus successful.

,QOQ\ITQ[I\QWV�IVL�\PM�LI\I�ZM^WT]\QWV

,QOQ\ITQ[I\QWV�KPIVOM[�M^MZaLIa�TQNM��<PM�QVNWZUI\QWV�MKWVWUa�PI[�JMMV�ZIXQLTa�LM^MTWXQVO�
L]M�\W�\PM�KWZWVI^QZ][��_PQKP�UIa�VW\�WVTa�PMTX�[XZMIL�\PM�QVVW^I\QWV[�WN �\WLIa¼[�.W]Z\P�
1VL][\ZQIT�:M^WT]\QWV�QV�\PM�MKWVWUa�IVL�[WKQM\a�I[�I�_PWTM��J]\�UIa�IT[W�KWV\ZQJ]\M�\W�\PM�
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MUMZOMVKM�WN �\PM�.QN\P�1VL][\ZQIT�:M^WT]\QWV�JI[ML�WV�IZ\QÅKQIT�QV\MTTQOMVKM��)T\PW]OP�\PQ[�
KW]TL�TMIL�\W�\PM�LQ[IXXMIZIVKM�WN �TW_�[SQTTML�RWJ[��UIVa�VM_��PQOP�[SQTTML�RWJ[�IZM�JMQVO�
KZMI\ML��)�OWWL�M`IUXTM�NWZ�\PQ[�Q[�\PM�ZML]K\QWV�WN �P]UIV�TIJW]Z�QV�KMZ\IQV�[MK\WZ[��_PQTM�
VM_�WKK]XI\QWV[�MUMZOM��[]KP�I[�XZWOZIUUQVO�IVL�LI\I�[KQMVKM��;PIP�M\�IT����������;SQTT[��
IVL�XZIK\QKM�WZQMV\ML�[XMKQITQ[ML�IVL�N]Z\PMZ�\ZIQVQVO�KIV�MV[]ZM�\PI\�_WZSMZ[�ZMUIQV�ÆM`-
QJTM�QV�\PM�VM_�_WZTL��IVL�QVKZMI[QVO�\PM�V]UJMZ�WN �OZIL]I\M[�Q[�IT[W�KZ]KQIT��)[�I�ZM[]T\�WN �
UI[[�LQOQ\ITQ[I\QWV��LI\I�Q[�ZMXTIKQVO�ZI_�UI\MZQIT�I[�\PM�UIRWZ�ZM[W]ZKM�WN �\PM���[\�KMV\]Za��
IVL�Q\[�XZW\MK\QWV�Q[�I�SMa�ZM[XWV[QJQTQ\a��;MMTM·4WKS��������

1V\MZVI\QWVIT�M`XMZQMVKM[�[PW_�\PI\�I�XMZ[Q[\MV\Ta�PQOP�QV^M[\UMV\�ZI\M�WN �IJW]\���·
���XMZ�KMV\�WN �/,8�Q[�ZMY]QZML�NWZ�MKWVWUQK�KWV^MZOMVKM��5I\WTK[a������I���<PM�UW[\�
QUXWZ\IV\�LZQ^MZ�WN � [][\IQVIJTM� KWV^MZOMVKM� Q[� \PM� M`XIV[QWV�WN �XZWL]K\Q^Q\a��_PQKP� Q[�
JM[\�QVKZMI[ML�Ja�LQOQ\IT�QV^M[\UMV\[��1N �\PMZM�IZM�NM_�LQOQ\IT�QV^M[\UMV\[�IVL�\PM�[PIZM�WN �
KWV[\Z]K\QWV�XZWRMK\[�Q[�PQOP��\PMZM�Q[�TQ\\TM�ZWWU�NWZ�JWW[\QVO�XZWL]K\Q^Q\a��-^MV�QV�\WLIa¼[�
KZQ[Q[��\PW[M�_PW�XZM^QW][Ta�NWK][ML�UWZM�WV�\PM�LQOQ\IT�\ZIV[Q\QWV�_MZM�JM\\MZ�W��5ٺI[[�
LQOQ\ITQ[I\QWV� ZMY]QZM[� [QOVQÅKIV\� QV^M[\UMV\[�� _PQKP� KITT[� NWZ� ZIQ[QVO� P]OM� IUW]V\[� WN �
NZM[P�KIXQ\IT�

1V�LQOQ\IT�ÅVIVKM��\PM�56*�[M\�IV�M`IUXTM�Ja�QV\ZWL]KQVO�\PM�QV[\IV\�XIaUMV\�[a[\MU�
QV�5IZKP�������1V�ZMKWOVQ\QWV�WN �\PM�[]KKM[[N]T�QV\ZWL]K\QWV�WN �\PM�[a[\MU�IVL�\PM�]VXI-
ZITTMTML�0]VOIZQIV�UWLMT�QV�\PM�QV\MZVI\QWVIT�IZMVI��\PM�56*�ZMKMQ^ML�\PM�XZM[\QOQW][�
XZQbM�WN �\PM�+MV\ZIT�*IVSQVO�1V[\Q\]\M�WV����5IZKP�������56*������K��

<ZIV[NWZUI\QWV�WN �\PM�UWVM\IZa�[a[\MU"�KMV\ZIT�JIVS�LQOQ\IT�K]ZZMVKa

<PM���[\�KMV\]Za�VW\�WVTa�JZQVO[�JZMIS\PZW]OP[�QV�XZWL]K\QWV�L]M�\W�\PM�LQOQ\IT�ZM^WT]\QWV��
\PM�[IUM�KIV�JM�[MMV�QV�\PM�ÅVIVKQIT�[a[\MU�I[�_MTT��5I\WTK[a������K���)[�\PM�KWZWVI^QZ][�
XIVLMUQK�[XZMIL��ZML]KQVO�KI[P�][M�JMKIUM�M^MV�UWZM�QUXWZ\IV\��*WIZ·?MPZTQ���������
IVL�\PQ[�UIa�TMIL�\W�ZMVM_ML�KITT[�\W�XZW^QLM�PW][MPWTL[�IVL�VWV�ÅVIVKQIT�IK\WZ[�_Q\P�
MTMK\ZWVQK�IKKM[[�\W�KMV\ZIT�JIVS�UWVMa��)[�I�ZM[]T\�WN �\PM�ÅVIVKQIT�ZM^WT]\QWV��IKKM[[�\W�
UWVMa�_QTT�JM�OMVMZITTa�Y]QKS��KPMIX�IVL�[MK]ZM�

)[�KI[P�][M�Q[�ZML]KML��\PM�VM`\�[\MX�QV�ÅVIVKQIT�M^WT]\QWV�KW]TL�JM�KMV\ZIT�JIVS�LQOQ\IT�
K]ZZMVKQM[��)]MZ·*�MPUM���������+MV\ZIT�JIVS�LQOQ\IT�K]ZZMVKQM[�_QTT�ITTW_�KMV\ZIT�JIVS[�
\W�MV\MZ� QV\W�UWZM�LQZMK\�ZMTI\QWV[PQX[�_Q\P�ZMIT�MKWVWUa�IK\WZ[�� \P][�MVIJTQVO�\PMU�\W�
UWZM�MI[QTa�QVÆ]MVKM�\PM�TI\\MZ¼[�[I^QVO[�IVL�QV^M[\UMV\�LMKQ[QWV[��*1;����� ���<PQ[�VM_�
\aXM�WN �UWVMa�KW]TL� N]VLIUMV\ITTa�IT\MZ� \PM�_Ia�ÅVIVKQIT� [a[\MU[�_WZS�IVL�UWVMa� Q[�
KZMI\ML��<PMZMNWZM�� [M^MZIT� KMV\ZIT� JIVS[� IZM� [\]LaQVO� \PM� Q[[]M� WN � KMV\ZIT� JIVS� LQOQ\IT�
K]ZZMVKQM[�IVL�\PMQZ�XW\MV\QIT�IXXTQKI\QWV[��+PIZ\�����1V�WZLMZ�\W�RWQV�W\PMZ�KMV\ZIT�JIVS[�
[XMIZPMILQVO�KMV\ZIT�JIVS�LQOQ\IT�K]ZZMVKa�ZM[MIZKP��\PM�56*�X]JTQ[PML�I�KWUXZMPMV[Q^M�
^WT]UM�WN �[\]LQM[�QV�2]Ta�������56*������I��
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+PIZ\����+W]V\ZQM[�ZM[MIZKPQVO�KMV\ZIT�JIVS�LQOQ\IT�K]ZZMVKa

Residential research and 
wholesale project
Residential active

Residential research

Residential pilot in progress

Closed residential pilot

Wholesale project

;W]ZKM"�-LQ\ML�Ja�56*�JI[ML�WV�)]MZ�M\�IT����������+*,+<ZIKSMZ��������IVL�KMV\ZIT�JIVS[¼�_MJ[Q\M[
;][\IQVIJTM�LMJ\�UIVIOMUMV\�IVL�\I`�ZMNWZU

?Q\P�\PM�W]\JZMIS�WN �KWZWVI^QZ][�KZQ[Q[��VI\QWV[�IZW]VL�\PM�_WZTL�_MV\�WV�I�[XMVLQVO�[XZMM��
QVKZMI[QVO�\PMQZ�OW^MZVUMV\�LMJ\��+PIZ\�����)KKWZLQVO�\W�\PM�XZWXWVMV\[�WN �\PM�UWLMZV�
UWVM\IZa�\PMWZa��\PM�[QbM�WN �OW^MZVUMV\�LMJ\�LWM[�VW\�UI\\MZ�IVaUWZM��JMKI][M�TW_�QV-
\MZM[\�ZI\M[�UMIV�\PI\�IVa�LMJ\�KIV�JM�ZMXIQL��<PM�-=�IVL�\PM�M]ZW�IZMI�UIa�NWTTW_�QV�
\PM�NWW\[\MX[�WN �2IXIV��_PMZM�\PM�LMJ\�\W�/,8�ZI\QW�Q[�W^MZ�����XMZ�KMV\��IZW]VL�PITN �WN �
_PQKP�Q[�WV�\PM�KMV\ZIT�JIVS¼[�JITIVKM�[PMM\��5I\WTK[a������J���)\�\PM�[IUM�\QUM��LMJ\�_QTT�
IT_Ia[�JM�LMJ\��IVL�[][\IQVIJQTQ\a�Q[[]M[�UIa�ZM[]ZNIKM�I[�\PM�KZQ[Q[�[]J[QLM[��-^MV�I�[TQOP\�
J]\�XMZ[Q[\MV\�ZQ[M�QV�QVÆI\QWV�KW]TL�[]LLMVTa�KPIVOM�KMV\ZIT�JIVS[¼�XWTQKQM[��1V\MZM[\�ZI\M�
PQSM[�KW]TL�Y]QKSTa�UISM�Q\�LQٻK]T\�\W�ÅVIVKM�LMJ\��QVKT]LQVO�OW^MZVUMV\�LMJ\��PIUXMZQVO�
sustainable growth.

+PIZ\����+PIVOM�QV�OW^MZVUMV\�LMJ\�I[�I�[PIZM�WN �/,8�JM\_MMV����!�IVL�����
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,aVIUQK��[][\IQVIJTM�OZW_\P�ZMY]QZM[�IXXZWXZQI\M�LMJ\�UIVIOMUMV\�I[�_MTT�I[�I�KWUXM-
\Q\Q^M��OZW_\P�NZQMVLTa�\I`�ZMOQUM�IVL�I�[]ٻKQMV\Ta�LQ^MZ[QÅML�ÅVIVKQVO�[a[\MU��0]VOIZa�PI[�
UILM�OZMI\�[\ZQLM[�QV�M[\IJTQ[PQVO�I�OZW_\P�NZQMVLTa�\I`�ZMOQUM�QV�\PM�XI[\�\MV�aMIZ[��<PM�QLMI�
JMPQVL�I�\I`�[a[\MU�MVKW]ZIOQVO�MUXTWaUMV\�IVL�QV^M[\UMV\[�Q[�\PI\�\I`�KMV\ZITQ[I\QWV�[PW]TL�
[PQN\�NZWU�\I`M[�WV�TIJW]Z�IVL�KIXQ\IT�\W_IZL[�KWV[]UX\QWV�\I`M["�QV�W\PMZ�_WZL[��QVKWUM�Q[�
\I`ML�_PMV�[XMV\�ZI\PMZ�\PIV�_PMV�Q\�Q[�MIZVML��5I\WTK[a·8ITW\IQ����� ���<PM�VM`\�[\MX�QV�\PM�
LM^MTWXUMV\�WN �[]KP�I�KWUXM\Q\Q^M�\I`�ZMOQUM�KW]TL�JM�\PM�VI\QWVIT�\I`I\QWV�WN �KZW[[�JWZLMZ�
LQOQ\IT�[MZ^QKM[�IVL�\PM�UWZM�IK\Q^M�IXXTQKI\QWV�WN �OZMMV�\I`M[�WV�XWTT]\QVO�IK\Q^Q\QM[�

/ZMMV�ÅVIVKM

+TQUI\M�KPIVOM�PI[�]VLW]J\MLTa�JMKWUM�WVM�WN �\PM�OZMI\M[\�KPITTMVOM[�NWZ�P]UIVQ\a�QV�\PM�
��[\� KMV\]Za�� 1\[� [QOV[�IVL�LM\ZQUMV\IT�KWV[MY]MVKM[�KIV�JM�IK]\MTa� NMT\� M^MZa�LIa� �18++��
�������)\�\PM�[IUM�\QUM��Q\�PI[�IT[W�JMKWUM�KTMIZ�\PI\�\PM�XZM^QW][Ta�X]Z[]ML�OZW_\P�UWLMT�
Q[� VW\� [][\IQVIJTM�� IVL� I� \ZIV[NWZUI\QWV� WN � MKWVWUQK� [\Z]K\]ZM� Q[� VMMLML� \PI\� KIV� MV[]ZM�
IKPQM^MUMV\�WN � \PM�VI\QWVIT� MKWVWUa¼[�WJRMK\Q^M[�_PQTM�XZM[MZ^QVO�VI\]ZIT� ZM[W]ZKM[��+TQ-
UI\M�ZMTI\ML�ZQ[S[�PI^M�I�UIRWZ�LQZMK\�IVL�QVLQZMK\�QUXIK\�WV�PW_�\PM�MKWVWUa�WXMZI\M[��IVL�
[W�\PMa�KIV�QVÆ]MVKM�ÅVIVKQIT�[\IJQTQ\a�IVL�\PM�UWVM\IZa�XWTQKa�[\IVKM�I[�_MTT��*1;������#�
6/.;���������<PMZMNWZM��[][\IQVIJTM�OZW_\P�ZMY]QZM[�VW\�WVTa�\PM�XZWUW\QWV�WN �QVVW^I\QWV�
and digitalisation but also the use of  green solutions.

<PM�VI\]ZIT�� [WKQIT� IVL� MKWVWUQK�LM^MTWXUMV\[� MV\IQTML�Ja� KTQUI\M� KPIVOM� [PIXM� \PM�
KMV\ZIT�JIVS¼[� \I[S[�IZQ[QVO� NZWU� Q\[�UIVLI\M��-`\ZMUM�_MI\PMZ�M^MV\[� QUXIK\�XZQKM� TM^MT[��
ZMIT�MKWVWUa�W]\X]\�IVL�TIJW]Z�[]XXTa��_PQTM�\PM�\ZIV[Q\QWV�\W�I�OZMMV�MKWVWUa�ZMXZM[MV\[�I�
P]OM�ÅVIVKQVO�ZMY]QZMUMV\�WV�\PM�ÅVIVKQIT�UIZSM\[#�\P][��KTQUI\M�ZMTI\ML�ZQ[S[�JW\P�LQZMK\Ta�
IVL�QVLQZMK\Ta�RMWXIZLQ[M�\PM�XZQUIZa�WJRMK\Q^M�WN �\PM�KMV\ZIT�JIVS��Q�M��\PM�IKPQM^MUMV\�IVL�
UIQV\MVIVKM� WN � XZQKM� [\IJQTQ\a��5MIV_PQTM�� XPa[QKIT� IVL� \ZIV[Q\QWV� ZQ[S[� IٺMK\� KWUXIVQM[¼�
XZWÅ\IJQTQ\a��IVL�\P][�IT[W�\PMQZ�KZMLQ\_WZ\PQVM[[�ITWVO�_Q\P�\PM�XMZNWZUIVKM�WN �W\PMZ�ZMTI\ML�
ÅVIVKQIT�I[[M\[��IVL�UIa�]T\QUI\MTa�]VLMZUQVM�\PM�[\IJQTQ\a�WN �\PM�MV\QZM�ÅVIVKQIT�QV\MZUM-
LQIZa� [a[\MU��5WZMW^MZ�� [M^MZIT� KMV\ZIT� JIVS[� IT[W� PI^M� I�UIVLI\M� XMZ\IQVQVO� \W� \PM� ZMIT�
MKWVWUa"�\PMZMNWZM��\PMa�U][\�ILLZM[[�\PM�KPITTMVOM[�ZMTI\ML�\W�\PM�QUXTMUMV\I\QWV�WN �MV-
^QZWVUMV\IT�[][\IQVIJQTQ\a�

1\�Q[�VW�KWQVKQLMVKM�\PI\�UIRWZ�KMV\ZIT�JIVS[�IZM�IT[W�NWK][QVO�WV�MV^QZWVUMV\IT�[][\IQ-
VIJQTQ\a��,QSI]·>WTb�����!���1\�KIV�JM�[INMTa�[\I\ML�\PI\�\PM�56*�ZMKWOVQ[ML�\PM�QUXWZ\IVKM�
WN �\PQ[�\WXQK�QV�OWWL�\QUM"�Q\�QV\ZWL]KML�[M^MZIT�XZIK\QKIT�UMI[]ZM[�QV�ZMKMV\�aMIZ[��\PMZMJa�
[M\\QVO�IV�M`IUXTM�IVL�XQWVMMZQVO�[]KP�MٺWZ\[�I\�\PM�QV\MZVI\QWVIT�TM^MT��<PM�/ZMMV�8ZWO-
ZIUUM�TI]VKPML�QV����!�I[�\PM�ÆIO[PQX�XZWRMK\�IVL�NMI\]ZQVO�I�[]J[\IV\QIT�[]XMZ^Q[WZa�I[XMK\�
LM[MZ^M[� [XMKQIT�UMV\QWV��<PM�XZWOZIUUM� NWK][M[�WV�UMI[]ZM[�IQUML�I\�ÅVIVKQIT� [a[\MU�
[\IJQTQ\a�IVL�I�NI^W]ZIJTM�ÅVIVKQVO�MV^QZWVUMV\��J]\�Q\�IT[W�KW^MZ[�\PM�XZWUW\QWV�WN �KTQUI-
\M�KWV[KQW][VM[[�IVL�\PM�ZML]K\QWV�WN �\PM�56*¼[�W_V�MKWTWOQKIT�NWW\XZQV\�I[�_MTT�

1V�I�PQ[\WZQK�[\MX��_Q\P�Q\[�LMKQ[QWV�WV�� �5Ia������0]VOIZa¼[�8IZTQIUMV\�OI^M�[\I\]\W-
Za�I]\PWZQ[I\QWV�\W�\PM�56*�\W�[]XXWZ\�\PM�OW^MZVUMV\¼[�XWTQKQM[�ZMTI\ML�\W�MV^QZWVUMV\IT�
[][\IQVIJQTQ\a��<PM�NW]VLI\QWV[�WN �\PQ[�VM_�KMV\ZIT�JIVSQVO�IXXZWIKP�_MZM�TIQL�Ja�\PM�OZMMV�
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UWVM\IZa�XWTQKa�\WWTSQ\�[\ZI\MOa�IVVW]VKML�WV���2]Ta�������56*������J���\PM�UIQV�\PZ][\�WN �
_PQKP�Q[�\W�XZW^QLM�I�]VQNWZU�NZIUM_WZS�IVL�\W�XWQV\�W]\�\PM�XW\MV\QIT�_Ia[�NWZ�\PM�56*�\W�
QVKWZXWZI\M�KTQUI\M�XZW\MK\QWV�IVL�MV^QZWVUMV\IT�[][\IQVIJQTQ\a�KWV[QLMZI\QWV[�QV\W�Q\[�UW-
VM\IZa�XWTQKa�QV[\Z]UMV\[��<PQ[�KIV�KWV\ZQJ]\M�\W�\PM�OZMMV�\ZIV[Q\QWV�IVL�\PM�M[\IJTQ[PUMV\�
WN �I�ÅVIVKQIT�QV\MZUMLQIZa�[a[\MU�MٻKQMV\Ta�IVL�JZWILTa�QV\MOZI\QVO�MV^QZWVUMV\IT�I[XMK\[��
_PQKP�Q[�KZ]KQIT�NWZ�0]VOIZa¼[�[][\IQVIJTM�KWV^MZOMVKM�

0IT\QVO�KTQUI\M�KPIVOM�IVL�\PM�\ZIV[Q\QWV�\W�I�OZMMV�MKWVWUa�UWLMT�ZMY]QZM[�VW\�WVTa�
XTMLOM[�J]\�IT[W�IK\QWV��I[�[WWV�I[�XW[[QJTM��<PM�IQU�WN �\PM�\_W�XQWVMMZQVO�QVQ\QI\Q^M[��\PM�./;�
/ZMMV�0WUM�8ZWOZIUUM�IVL�\PM�/ZMMV�5WZ\OIOM�*WVL�8]ZKPI[M�8ZWOZIUUM��Q[�\W�NIKQTQ\I-
\M�OZMMV�UWZ\OIOM�TWIV[��Q�M��TWIV[�M`\MVLML�NWZ�PWUM[�_Q\P�\PM�IXXZWXZQI\M�MVMZOa�MٻKQMVKa��
<PM�\_W�XZWOZIUUM[�KIV�UISM�I�\IZOM\ML�KWV\ZQJ]\QWV�\W�\PM�KWV[\Z]K\QWV�WN �UWLMZV�PWUM[�
IVL�\PM�MUMZOMVKM�WN �I�UWZM�]VQNWZU�[\WKS�WN �XZWXMZ\QM[��_PQKP�Q[�SMa�NZWU�I�[][\IQVIJQTQ\a�
IVL�I�VI\QWVIT�MKWVWUa�XMZ[XMK\Q^M�I[�_MTT�

su M M a ry

)[�I�ZM[]T\�WN �\PM�MKWVWUQK�XWTQKa�ZMVM_IT��[QOVQÅKIV\�MKWVWUQK�KWV^MZOMVKM�PI[�\ISMV�XTIKM�
QV�\PM�TI[\�LMKILM��_PQTM�I�[][\IQVIJTM�QV\MZVIT�IVL�M`\MZVIT�JITIVKM�PI[�IT[W�JMMV�IKPQM^ML��
)[�I�ZM[]T\��0]VOIZa�NIKML�\PM�KWZWVI^QZ][�XIVLMUQK�IVL�Q\[�MKWVWUQK�MٺMK\[�_Q\P�I�[\ZWVO�
QUU]VM�[a[\MU�IVL�\PM�ZMKW^MZa�_I[�ZIXQL�

0W_M^MZ��I[�\PM�KZQ[Q[�[]J[QLM[��UWZM�_WZS�ZMUIQV[�\W�JM�LWVM"�_M�VMML�\W�ZM[\WZM�JITIVKM�
IOIQV�IVL�QUXTMUMV\�I�\]ZVIZW]VL�QV�KWUXM\Q\Q^MVM[[�\W�ZMLQZMK\�\PM�MKWVWUa�JIKS�\W�I�[][-
\IQVIJTM�XI\P��1V�\PM�KWUXM\Q\Q^M�MV^QZWVUMV\�WN �\PM���[\�KMV\]Za��MKWVWUQM[�_PQKP�IZM�IJTM�
to harness emerging international megatrends by accentuating their own strengths will be the 
_QVVMZ[��,MOTWJITQ[I\QWV�XZWKM[[M[�ZMY]QZM�\PI\�\PM�ZWTM�IVL�[\Z]K\]ZM[�WN � TWKIT�KWWXMZI\QWV�
JM�ZM^Q[Q\ML��I[�\PMa�[PW]TL�JM�UILM�[][\IQVIJTM��1V^M[\UMV\�QV�LQOQ\IT�[WT]\QWV[�WٺMZ[�I�OZMI\�
KWUXM\Q\Q^M�IL^IV\IOM�\W�\PM�KW]V\ZQM[�\PI\�ZMKWOVQ[M�\PM�QUXWZ\IVKM�WN �\PQ[�QV�\QUM�IVL�NWK][�
\PMQZ�ZM[W]ZKM[�WV�[]KP�MٺWZ\[��)[�XIZ\�WN �\PQ[��\PM�ÅVIVKQIT�[a[\MU�KW]TL�JM�\ZIV[NWZUML�_PMV�
KMV\ZIT�JIVS�LQOQ\IT�K]ZZMVKQM[�IXXMIZ��<I`�ZMOQUM[�VMML�\W�JM�ZM^Q[ML��IVL�LMJ\�U][\�JM�UILM�
[][\IQVIJTM��*M[QLM[�MKWVWUQK�JITIVKM��\PM�MKWVWUa¼[�MKWTWOQKIT�[][\IQVIJQTQ\a�IT[W�PI[�\W�JM�
MV[]ZML��I[�\PQ[�Q[�\PM�WVTa�_Ia�\W�IKPQM^M�OMV]QVMTa�[][\IQVIJTM�OZW_\P��+MV\ZIT�JIVS[�PI^M�I�
P]OM�XIZ\�\W�XTIa�QV�\PQ[��*a�ZMKWOVQ[QVO�IVL�]\QTQ[QVO�QV\MZVI\QWVIT�UMOI\ZMVL[�IVL�[\ZMVO\PM-
VQVO�\PM�NIK\WZ[�\PI\�XZWUW\M�KWUXM\Q\Q^MVM[[��0]VOIZa�KIV�JM�IUWVO�\PM[M�MKWVWUQM[�

re f e r e n C e s

)]MZ��:IXPIMT�·�*�MPUM��:IQVMZ�������"�<PM�<MKPVWTWOa�WN �:M\IQT�+MV\ZIT�*IVS�,QOQ\IT�+]ZZMVKa��*IVS�NWZ�1V\MZVI�
\QWVIT�;M\\TMUMV\[�9]IZ\MZTa�:M^QM_��5IZKP��P\\X["��___�JQ[�WZO�X]JT�Y\ZXLN�ZGY\����R�P\U

)]MZ��:IXPIMT�·�+WZVMTTQ��/Q]TQW�·�.ZW[\��2WV�������"�:Q[M�WN �\PM�KMV\ZIT�JIVS�LQOQ\IT�K]ZZMVKQM["�LZQ^MZ[��IXXZWIKPM[�
and technologies. *1;�_WZSQVO�XIXMZ��6W�  ���2]Ta������]XLI\M��P\\X["��___�JQ[�WZO�X]JT�_WZS  ��P\U

*1;����� �"�+MV\ZIT�JIVS�LQOQ\IT�K]ZZMVKQM[��*IVS�NWZ�1V\MZVI\QWVIT�;M\\TMUMV\[�+WUUQ\\MM�WV�8IaUMV\[�IVL�5IZSM\�1VNZI[\Z]K\]ZM[��
P\\X["��___�JQ[�WZO�KXUQ�X]JT�L����XLN

*1;�������"�<PM�OZMMV�[_IV�·�+MV\ZIT�JIVSQVO�IVL�ÅVIVKQIT�[\IJQTQ\a�QV�\PM�IOM�WN �KTQUI\M�KPIVOM��P\\X["��___�JQ[�WZO�X]JT��W\PX���XLN
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*WIZ��+WLZ]\I�·�?MPZTQ��)VLZMI[�������"�:MILa��[\MILa��OW'�:M[]T\[�WN �\PM�\PQZL�*1;�[]Z^Ma�WV�KMV\ZIT�JIVS�LQOQ\IT�
currency. *1;�8IXMZ[�6W������P\\X["��___�JQ[�WZO�X]JT�JXXLN�JQ[XIX����XLN

+*,+<ZIKSMZ�������"�<WLIa¼[�+MV\ZIT�*IVS�,QOQ\IT�+]ZZMVKQM[�;\I\][��,I\IJI[M�]XLI\M"�)]O][\�������P\\X["��KJLK\ZIKSMZ�
WZO�

+[WZ\W[��7Z[WTaI�·�6IOa�3uSM[Q��B[]b[I� ������"�5Q�\IZ\W\\I�[bnZIbWV�Ib�56*�X][SIXWZn\'�)� RMOaJIVSQ�UuZTMO�UWbOn[\MZM�
�?PI\�SMX\�\PM�56*¼[�XW_LMZ�LZa'�·�<PM�ZWWU�NWZ�UIVWM]^ZM�QV�\PM�KMV\ZIT�JIVS¼[�JITIVKM�[PMM\���8]JTQ[PML�I\�XWZ\NWTQW�P]��
���5Ia������P\\X["��___�UVJ�P]�TM\WT\M[�K[WZ\W[�WZ[WTaI�VIOa�SMSM[Q�b[]��b[I�UQ�\IZ\W\\I�[bIZIbWV�Ib�UVJ�
X][SIXWZI\�I�RMOaJIVSQ�UMZTMO�UWbOI[\MZM�XLN

,QSI]��;QUWV�·�>WTb��=TZQKP�����!�"�+MV\ZIT�*IVS�5IVLI\M[��;][\IQVIJQTQ\a�7JRMK\Q^M[�IVL�\PM�8ZWUW\QWV�WN �/ZMMV�
Finance. ;7);�?WZSQVO�8IXMZ�6W������

0IVLÅMTL��:WJMZ\�*��·�/ZIPIU��/IZa�·�*]ZV[��4��������"�+WZWVI�^QZ][��\IZQٺ[��\ZILM�_IZ[�IVL�[]XXTa�KPIQV�M^WT]-
tionary design. 1V\MZVI\QWVIT�2W]ZVIT�WN �7XMZI\QWV[���8ZWL]K\QWV�5IVIOMUMV\��������

18++�������"�+TQUI\M�+PIVOM�����"�<PM�8Pa[QKIT�;KQMVKM�*I[Q[��1V\MZVI\QWVIT�8IVMT�WV�+TQUI\M�+PIVOM� P\\X["��___�QXKK�
KP�ZMXWZ\�IZ��_O��LW_VTWIL[�ZMXWZ\�18++G):�G?/1G.]TTG:MXWZ\�XLN
5IVNZMLQ�;nVKPMb�� 2]IV�4]Q[� ������"�,MOTWJITQbI\QWV�IVL�8]JTQK�,QXTWUIKa�� 1V\MZVI\QWVIT� 2W]ZVIT� WN �+WUU]VQKI\QWV�

����������!���!����!��¸ ������������
5I\WTK[a��/a�ZOa�·�8ITW\IQ��,nVQMT����� �"�)�UIOaIZ�UWLMTT"�)�^nT[nOSMbMTu[�UIOaIZ�ZMKMX\RM�I�UMLQ\MZZnV�út�\�SZu-

JMV��<PM�0]VOIZQIV�5WLMT"�0]VOIZQIV�KZQ[Q[�UIVIOMUMV\�QV�̂ QM_�WN �\PM�5MLQ\MZZIVMIV�_Ia���0Q\MTQV\ubM\Q�;bMUTM�
�.QVIVKQIT�IVL�-KWVWUQK�:M^QM_��������"������

5I\WTK[a��/a�ZOa�����!�"�)�[QSMZM[�^nT[nOSMbMTu[�I����OIbLI[nOQ�NWZL]TI\�\�SZuJMV��;]KKM[[N]T�KZQ[Q[�UIVIOMUMV\�QV�
\PM�TQOP\�WN �\PM�\_MT^M�MKWVWUQK�\]ZVIZW]VL[��8WTOnZQ�;bMUTM��+Q^QK�:M^QM_���2W]ZVIT�WN �-KWVWUQK�IVL�;WKQIT�;KQMVKM[���
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