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1DOH \ MHGQDN� VWZLHUG]Lü�� H WHQGHQFMD� SU]HVW SVWZ� ]RVWDáD� ]DKDPRZDQD������������������������: 6W SRUNRZLH�UyZQLH SU]HVW SF]R ü PDOHMH��1LH�QDMOHSLHM�MHVW�QDWRPLDVW�QD�ZVLDFK��6SRZRGRZDQH�MHVW�WR�EUDNLHP�]DEH]SLHF]HQLD�EXG\QNyZ�X \WNRZDQ\FK�W\ONR�ODWHP��D�REHFQLH�VWRM F\FK�SXVWR��1LH�QDOH \ MHGQDN�XZD Dü�� H ZV]\VWNR�MX MHVW�GREU]H��1HJDW\ZQLH�RFHQLD����� HIHNW\ZQR ü QLHNWyU\FK�G]LDáD QS��Z\NU\ZDOQR ü���� GZD� ODWD� WHPX� RFHQLRQR� OH� NRPLVDULDW�Z�6W SRUNRZLH� GODWHJR� ]DáRJD� ]RVWDáD�]PLHQLRQD���� DGQD�MHVW�Z\NU\ZDOQR ü QDUNRW\NyZ���� GX R MHVW�QLHWU]H Z\FK�NLHURZFyZ�V]F]HJyOQLH�QD�ZVLDFK��8GDáR�VL QDWRPLDVW����� ]DSDQRZDü�QDG�SU]HVW SF]R FL Z V]NRáDFK���� VSR \ZDQLHP�DONRKROX�Z�PLHMVFDFK�SXEOLF]Q\FK����� UR]ERMDPL�RERN�EDUX�Ä3LZHNV´�*HQHUDOQLH� PyZL F 3DQ� NRPHQGDQW� VWZLHUG]Lá�� H SRZLQQR� E\ü� OHSLHM�� 7UXGQR� � MHVW�ERZLHP�SU]HNRQDü�OXG]L�GR�ZVSyáSUDF\�]�SROLFM �3ROLFMDQFL� Z� 6W SRUNRZLH� V PáRG]L� L� PXV] VL MHV]F]H� ZLHOH� QDXF]\ü�� QDWRPLDVW�SUDF NRPHQGDQWD�àRZLFNLHJR�RFHQLD�GREU]H���3DQ� %XUPLVWU]� ±� ]� RFHQ 3DQD� NRPHQGDQWD� '\ENL� QLH� Z� FDáR FL� VL ]JDG]D��:LHOH�]DVáXJ�RJUDQLF]HQLD�SU]HVW SF]R FL�SU]\SLVXMH�SROLFML��D�WDN�QLH�MHVW��� ZáDPD GR�VNOHSyZ�QLH�PD��SRQLHZD SR]DNáDGDQH�V PRQLWRULQJL��� SU]HG� EDUHP� Ä3LZHNV´� QLH� PD� UR]ERMyZ�� SRQLHZD ]PLHQLRQH� V JRG]LQ\� SUDF\��]DPNQL FLH� EDUX� R� JRG]�� ������ ZLHFL� VL WDP� UyZQLH L EDU� SUDFXMH� GáX HM�� DOH�SROLFMD�QD�WR�QLH�UHDJXMH�� LQWHUHVDQFL�VNDU VL QD�SROLFM � H SROLFM RJDUQ áD�]QLHF]XOLFD��V RSLHV]DOL� L�QLH�UHDJXM QD� ]JáRV]HQLD� ]GDU]H � SU]HVW SFRP� XMDZQLDM QD]ZLVND� OXG]L� NWyU]\�SU]HVW SVWZR�]JáRVLOL��� VSRNyM� Z� V]NRáDFK�� WR� QLH� ]DVáXJD� SUDF\� RSHUDF\MQHM� SROLFML�� 1D� VSRWNDQLX� ]�QDXF]\FLHODPL� Z� PLHVL FX� PDUFX� MDNR� SLHUZV]\� ]DM á VL SU]HVW SF]R FL ZV]NRáDFK�� :� JLPQD]MXP� ]DáR RQH� ]RVWDá\� PRQLWRULQJL� L� REHFQLH� XELNDFMH� V MXRWZDUWH�� 3RQDGWR�Z�SDUNX�]RVWDá\�Z\FL WH�NU]DNL� L�PáRG]LH QLH�PD� MX JG]LH�SLü�DONRKROX� L� SDOLü� SDSLHURVyZ��*LPQD]MXP� QLHSXEOLF]QH� ]� WUXGQ PáRG]LH ]RVWDáR�SU]HQLHVLRQH�]�EXG\QNX�SR�SU]HGV]NROX�Z�SDUNX��0áRG]LH ZLHMVND�UyZQLH PD�MX]DM FLH��3RZVWDáR�ERZLHP�ZLHOH�ERLVN�L�RWZLHUDQH�V NOXE\��'RFKRG] V\JQDá\�� H VSU]HGDZDQH� V G]LHFLRP� SDSLHURV\� QD� V]WXNL��� SROLFML� WR� QLH�REFKRG]L��(IHNW\ZQR ü RFHQLRQD�MHVW�QD���������F]\�WR�ZHGáXJ�NRPHQGDQWD�ZáD FLZ\�ZVND QLN�Z\NU\ZDOQR FL�SU]HVW SVWZ�SU]H]�SROLFM �6DP�]JáRVLá�QD�SROLFM ZáDPDQLH�GR�V]NRá\��JG]LH�VNUDG]LRQ\FK�]RVWDáR���JU]HMQLNyZ��:VND]Dá�VSUDZFyZ�L�]DZLDGRPLá�JG]LH�V XNU\WH��3ROLFMD�SR�F]WHUHFK�GQLDFK�SU]\VáDáD�SLVPR�GR�JPLQ\�� H SRVW SRZDQLH� ]RVWDáR�XPRU]RQH��8Sá\Q áR� MX F]WHU\�PLHVL FH� L�MHVW�FLV]D�Z�W\P�WHPDFLH��: VNDOL������SUDF 3ROLFML�3DQ�%XUPLVWU]�RFHQLD�QD�������
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5DGQ\� =G]LVáDZ� &\EXFK� ±� QD� GURG]H� SRZLDWRZHM� RG� .UDVQHM� GR� 6W SRUNRZD�XVWDZLRQH� ]RVWDá\� VáXSNL� RGEODVNRZH�� 1D� G]LH G]LVLHMV]\� QLH� PD� DGQHJR�� 1RZH�SU]\VWDQNL� MX V SRPDORZDQH� L� ]QLV]F]RQH�� =PDUQRZDQH� ]RVWDá\� SLHQL G]H�SRGDWQLNyZ��D�Z\NU\ZDOQR ü VSUDZFyZ�MHVW� DGQD���3DQ� $QGU]HM� 1RZDNRZVNL� ±� PLHV]NDQLHF� 6W SRUNRZD� ±� VWZLHUG]Lá�� H Z� RVWDWQLP�F]DVLH� QDVLOLá\� VL NUDG]LH H QD� FPHQWDU]DFK�� 2GSLáRZ\ZDQH� V NU]\ H PHWDORZH��]GHMPRZDQH� ]� SRPQLNyZ� Sá\W\� JUDQLWRZH�� 'ODWHJR� SURSRQXMH�� DE\� SROLFMD� F]DVHP�SU]HMH G DáD�RERN�FPHQWDU]\���3DQ� àRZLFNL� ±� Z� RGSRZLHG]L� ±� ]ZUyFLá� XZDJ � H SROLFMD� QLH� MHVW� Z� VWDQLH� E\ü�ZV] G]LH��-HVW�WR�QLH�PR OLZH��-H OL�MHVW�]JáRV]HQLH��WR�LQWHUZHQFMD�SROLFML�PXVL�E\ü��7U]HED�MHGQDN�ZLHG]LHü�� H QLH�Z�ND G\P�SU]\SDGNX�F]\Q�NZDOLILNXMH�VL GR�RVDG]HQLD�Z�ZL ]LHQLX��*G\E\�QLH�SROLFMD��ZáD FLFLHO�EDUX�Ä3LZH[´�QD�SHZQR�QLH� UHVSHNWRZDáE\�SR]ZROHQLD�QD ]DPNQL FLH�ORNDOX�R�JRG]�����WHM���3DQ� %XUPLVWU]� (GPXQG� :RMQD� ±� ]ZUyFLá� MHV]F]H� XZDJ QD� WR�� H SRGF]DV� XUORSX�NRPHQGDQWD�Z�6W SRUNRZLH�QLNW�JR�QLH�]DVW SXMH��7DNLHM�V\WXDFML�QLH�PR H E\ü��3RQDGWR�GRGDá�� H PLHV]ND F\�QLH�FKF ZVSyáSUDFRZDü�]�SROLFM SRQLHZD QLH�PDM GR�QLHM� ]DXIDQLD��3U]\NáDGHP� MHVW� IDNW�� H G\UHNWRU�0LFKDOF]HZVNL� ]JáDV]D�SU]HVW SVWZR�ZVND]XM F RVRE � D� SROLFMD� LG]LH� GR� RVNDU RQHJR� L� SRZRáXMH� VL QD� QD]ZLVNR�0LFKDOF]HZVNLHJR���3ROLFMD�SRZLQQD�E\ü�Z�WHUHQLH��D�QLH�VLHG]LHü�]D�ELXUNLHP���3DQ� .RPHQGDQW� 3RZLDWRZ\� 3ROLFML� 5REHUW� '\END� ±� ]JDG]D� VL ] Z\SRZLHG]L � H]GDU]DM VL NUDG]LH H NU]\ \ QD�FPHQWDU]DFK��NWyUH�Sy QLHM�WUDILDM QD�]áRP��3RQDGWR�Z URNX�XELHJá\P�VNUDG]LRQH�]RVWDá\�GZLH�Sá\W\�QDJURENRZH��'ODWHJR� WH Z]PR RQH� E G SDWUROH� SROLFML� RERN� FPHQWDU]\� Z� RNUHVLH�SU]HG ZL WHF]Q\P��1DVW SQLH�XVWRVXQNRZDá�VL GR�Z\SRZLHG]L�3DQD�%XUPLVWU]D��� ]D� EH]SLHF]H VWZR�G]LHFL�Z� V]NROH�� MDN� UyZQLH ]D� WR� FR� G]LHMH� VL Z Ä3LZH[´�LH�RGSRZLDGD�QLH�W\ONR�SROLFMD��DOH�UyZQLH L 3DQ�%XUPLVWU]��� G]LZL JR�UyZQLH SU]HND]DQH�SU]H]�3DQD�%XUPLVWU]D�QD�G]LVLHMV]HM�VHVML�]DU]XW\�FR�GR SUDF\� VW SRUNRZVNLHM� SROLFML�� DGQH� V\JQDá\� RG� 3DQD�%XUPLVWU]D� GR� QLHJR� QLH�ZSá\Q á\��QLH�RWU]\PDá� DGQHJR�WHOHIRQX�]�LQWHUZHQFM � 1LH�QDOH \ ERZLHP�F]HNDü�GR VHVML�DOH�Z�WUDNFLH�URNX�UyZQLH UHDJRZDü��1LH� W\ONR� 3ROLFMD� RGSRZLDGD� ]D� EH]SLHF]H VWZR� Z� V]NROH�� DOH� SU]HGH� ZV]\VWNLP�G\UHNWRU� GDQHM� V]NRá\�� 3ROLFMD� PXVL� G]LDáDü� ]JRGQLH� ]� SUDZHP� L� SU]HVWU]HJDü� JR��'ODWHJR� QDOH \ ZLHG]LHü�� H QLHNWyUH� URG]DMH� SU]HVW SVWZ� ]JRGQLH� ]� SUDZHP� SR�XSá\ZLH���GQL�QDOH \ XPRU]\ü��3DQ�%XUPLVWU]�±�VWZLHUG]Lá�� H QLH�E G]LH�SROHPL]RZDá�]�3DQHP�.RPHQGDQWHP��MHGQDN�]DUyZQR�G\UHNWRU]\�V]Nyá��MDN�L�RQ�VZRMH�XSUDZQLHQLD�L�RERZL ]NL�]QDM � :LH�QS��� HPR H ZQLRVNRZDü�R�RGZRáDQLH�NRPHQGDQWD��'R�3DQD�'\ENL�QLH� G]ZRQL�� SRQLHZDZV]\VWNLH�VSRVWU]H HQLD�L�XZDJL�NLHUXMH�GR�NRPHQGDQWD�JPLQQHJR�SROLFML���
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3DQL� 0áRGDZVND� $JQLHV]ND� ±� VRáW\V� ZVL� 0RNUD� ±� ]ZUyFLáD� XZDJ QD� MH G F\FK�EDUG]R�V]\ENR�SU]H]�ZVLH�QD�PRWRUDFK��3RSURVLáD�R�]ZUyFHQLH�XZDJL�QD�WHQ�SUREOHP��3DQ� .RPHQGDQW� àRZLFNL� ±� SUREOHP� ]RVWDQLH� ]JáRV]RQ\� GR� SROLFML� GURJRZHM�� JG\JPLQQD�QLH�SRVLDGD�V]\ENRPLHU]D���5DGQ\� =G]LVáDZ� &\EXFK� ±� ]ZUyFLá� VL ] ]DS\WDQLHP�� F]\� ]JRGQH� MHVW� ]� SUDZHP�XPRU]HQLH� GRFKRG]HQLD� Z� VSUDZLH� VIDáV]RZDQLD� GRNXPHQWyZ� GRW\F] F\FK� MHJR�JRVSRGDUVWZD���3DQ�=G]LVáDZ�*U]HOD� ±� 3URNXUDWRU�5HMRQRZ\�Z�.R VNLFK� ±� VWZLHUG]Lá�� H QD� IRUXP�VHVML�QLH�E G]LH�UR]SDWU\ZDá�SU\ZDWQ\FK�VSUDZ�3DQD�&\EXFKD��-H OL�FKRG]L�R�MHJR�RFHQ EH]SLHF]H VWZD��WR�SRGWU]\PXMH�WR��FR�QDSLVDá�Z�LQIRUPDFML��H��EH]SLHF]H VWZR�Z�JPLQLH�6W SRUNyZ�MHVW�QD�SR]LRPLH�SU]HFL WQ\P��'R�MHJR�SRSUDZ\�ZLQQL�Zá F]\ü�VL ZV]\VF\��QLH�W\ONR�SROLFMD�V G��F]\�SURNXUDWXUD��=GDMH�VRELH�MHGQDN�VSUDZ ] WHJR�� H QLJG\�OXG]LH�QLH�E G ]DGRZROHQL�]H�ZV]\VWNLFK�G]LDáD �-DNR� RVRED� SUDFXM FD�Z� SURNXUDWXU]H� RG� ����� URNX� ]DXZD \á�� H FL JOH� ]PLHQLD� VLXVWDZRGDZVWZR��DOH�WH V\WXDFMD�QD�SU]HVWU]HQL����ODW�VL SRSUDZLáD��6 MHGQDN�RGFLQNL�SUDF\��Z�NWyU\FK�PR QD�VL SRSUDZLü��1LH�OLF]\P\�MHGQDN�QD�WR�� H E G]LHP\�Z�VWDQLH�Z �����]DEH]SLHF]\ü�WHJR�FDáHJR�WHUHQX��1D�ZVSyáSUDF ] V GHP�L�SROLFM QLH�QDU]HND��2GQRVL� MHGQDN� ZUD HQLH�� H UD]� Z� URNX� RFHQLD� VL VWDQ� EH]SLHF]H VWZD�� SLV]H�LQIRUPDFM � ZNáDGD�DG�DNWD�L�F]HND�VSRNRMQLH�GR�QDVW SQHJR�URNX���5DGQ\� =LHOL VNL� 6WHIDQ� ±� X]QDMH�� H WU]HED� QDOH \FLH� Z\QDJUDG]Dü� SROLFMDQWyZ��ZyZF]DV� LFK� SUDFD� XOHJQLH� SRSUDZLH�� =D� WDNLH� SLHQL G]H� MDN� REHFQLH� RWU]\PXM QLH�ZDUWR�VL QDUD Dü���3DQ� %XUPLVWU]� ±� WR� FR� SRZLHG]LDá� QD� ZVW SLH� QDOH \ WUDNWRZDü� MDNR� ZVND]yZNL� GR�SUDF\��: V]NRáDFK��]RVWDá�RSUDFRZDQ\�SURJUDP�GOD�QDXF]\FLHOL�Z�NWyU\P�SU]HZLGXMH�VL F\NO�V]NROH GOD�QDXF]\FLHOL�L�URG]LFyZ��:VSyáSUDF ] .RPHQGDQWHP� àRZLFNLP� RFHQLD� MDNR� SUDZLGáRZ � 1LHNWyUH� VSUDZ\�MHGQDN�QLH� OH Z MHJR�NRPSHWHQFML�� DOH�SROLFML� SRZLDWRZHM��7XWDM�ZáD QLH�SRWU]HEQD�MHVW�ZVSyáSUDFD���3DQ�.RPHQGDQW�3RZLDWRZ\�'\END�±�Z�REHFQHM�FKZLOL�]ZL NV]RQR�VWDQ�]DWUXGQLHQLD�]��� QD����IXQNFMRQDULXV]\��7UZDM ]DELHJL�DE\�E\áR�]DWUXGQLRQ\FK����RVyE��.R F] F VZRM Z\SRZLHG ]DDSHORZDá�GR�ZáDG]�JPLQ\�R�ZVSyáSUDF L LQIRUPRZDQLH�JR QD�ELH FR�R�]DLVWQLDá\FK�QLHSUDZLGáRZR FLDFK����3DQ� 3U]HZRGQLF] F\� 50� � 6WDQLVáDZ� 3LHWUDV� SRGVXPRZXM F WHQ� WHPDW� VWZLHUG]Lá�� H]DUyZQR�ZáDG]RP�JPLQ\�MDN�L��FDáHM�VSRáHF]QR FL�]DOH \ QD�SRSUDZLH�EH]SLHF]H VWZD�SXEOLF]QHJR��'ODWHJR�]DDSHORZDá�GR�3DQyZ�.RPHQGDQWyZ�3ROLFML�L�3DQD�3URNXUDWRUD�R ]DVWRVRZDQLH�ZV]HODNLFK� URGNyZ�Z�FHOX�MHJR�]DSHZQLHQLD�PLHV]ND FRP���
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1DVW SQLH�]ZUyFLá�VL GR�]HEUDQ\FK�R�G\VNXVM QD�WHPDW�EH]SLHF]H VWZD�SR DURZHJR�Z JPLQLH��5DGQL� LQIRUPDFM Z W\P� WHPDFLH� RWU]\PDOL� L� X]QDOL� H QLH� ZQRV] GR� QLHM� DGQ\FK�XZDJ�L�S\WD QLH�PLHOL���$G�SNW����0DWHULDá�GRW\F] F\�SUDF\�0LHMVNR�*PLQQHJR�2 URGND�.XOWXU\�L�6SRUWX�E\á�RPDZLDQ\�QD SRVLHG]HQLX�.RPLVML��3UDF PHU\WRU\F]Q RPyZLá�3DQ�'\UHNWRU��QDWRPLDVW�ILQDQVRZ 3DQL�.VL JRZD��5DGQL�XZDJ�L�S\WD QLH�ZQLH OL���,QIRUPDFMD� ]RVWDáD� SU]\M WD� GR� DNFHSWXM FHM� ZLDGRPR FL� L� VWDQRZL� ]Dá F]QLN� GR�QLQLHMV]HJR�SURWRNRáX���$G�SNW���ÄD´��3DQ�3U]HZRGQLF] F\�50�RGF]\WDá�SURMHNW��QDWRPLDVW�UDGQL�Z�JáRVRZDQLX�MDZQ\P�SU]\�REHFQ\FK� QD� VDOL� ��� UDGQ\FK� MHGQRJáR QLH� SRGM OL� XFKZDá 1U� ;;9,,���������� Z�VSUDZLH� RGGDQLD� Z� X \WNRZDQLH� ZLHF]\VWH� QLHUXFKRPR FL� QD� U]HF]� 6SyáG]LHOQL�0LHV]NDQLRZHM�Z�6W SRUNRZLH�L�XG]LHOHQLD�ERQLILNDW\�RG�SLHUZV]HM�RSáDW\���$G�SNW���ÄE´��3DQ� 3U]HZRGQLF] F\� RGF]\WDá� SURMHNW� QDWRPLDVW� UDGQL� Z� JáRVRZDQLX� MDZQ\P� SU]\�REHFQ\FK� QD� VDOL� ��� UDGQ\FK� MHGQRJáR QLH� SRGM OL� XFKZDá 1U� ;;9,,���������� Z�VSUDZLH� ZSURZDG]HQLD� ]PLDQ� ]Dá F]QLND� 1U� �� Ä:\GDWNL� QD� LQZHVW\FMH� URF]QH� Z�����U�´� L� ]Dá F]QLND� 1U� �D� Ä:\GDWNL� QD� ZLHOROHWQLH� SURJUDP\� LQZHVW\F\MQH´� GR�XFKZDá\�1U�;9,,,���������5DG\�0LHMVNLHM�Z�6W SRUNRZLH�]�GQLD����PDUFD�����U��Z�VSUDZLH�XFKZDOHQLD�EXG HWX�JPLQ\�QD�����U���$G�SNW���ÄF´��3DQ� 3U]HZRGQLF] F\� RGF]\WDá� SURMHNW� QDWRPLDVW� UDGQL� Z� JáRVRZDQLX� MDZQ\P� SU]\�REHFQ\FK� QD� VDOL� ��� UDGQ\FK� MHGQRJáR QLH� SRGM OL� XFKZDá 1U� ;;9,,���������� Z�VSUDZLH�ZSURZDG]HQLD�]PLDQ�Z�3ODQLH�5R]ZRMX�/RNDOQHJR���$G�SNW�����: SXQNFLH� W\P�3DQ�%XUPLVWU]�XG]LHOLá� RGSRZLHG]L�QD� ]DGDQH�S\WDQLH�SU]H]� UDGQHJR�7RPDV]D�5XUDU]D���*PLQD� ]DEH]SLHF]\� ��� W\V� QD� FLHPQL Z SU]\FKRGQL� Z� 6W SRUNRZLH�� =JRGQLH� ]�XVWDOHQLDPL�QDOH \ MHV]F]H�Z\PLHQLü�JáRZLF ]D�NZRW RN�����W\V�]á��:�W\P�FHOX�PXVL�E\ü�MHV]F]H�RSLQLD�HNVSHUWD��-H OL�JPLQD�SU]H]QDF]\�QD�WHQ�FHO� URGNL��WR�]�SU]H ZLHWOHPXV] NRU]\VWDü� ZV]\VF\� PLHV]ND F\�� D� QLH� W\ONR� SDFMHQFL� 6DPRG]LHOQHJR�3XEOLF]QHJR�=DNáDGX�2SLHNL�=GURZRWQHM���
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$G�SNW�����3DQ�%XUPLVWU]� RGF]\WDá� ,QIRUPDFM R ]áR RQ\FK� R ZLDGF]HQLDFK�PDM WNRZ\FK� SU]H]�RVRE\�]RERZL ]DQH�GR�LFK�]áR HQLD��,QIRUPDFMD�Z�]Dá F]HQLX�GR�SURWRNRáX���$G�SNW�����3DQ� 3U]HZRGQLF] F\� SU]HGVWDZLá� LQIRUPDFM R ]áR RQ\FK� R ZLDGF]HQLDFK�PDM WNRZ\FK�SU]H]�UDGQ\FK��,QIRUPDFMD�Z�]Dá F]HQLX�GR�SURWRNRáX���$G�SNW�����,QIRUPDFM QD� WHPDW� SUDF� ]ZL ]DQ\FK� ]� NRPXQDOL]DFM SU]HGVWDZLá� 3U]HZRGQLF] F\�.RPLVML�,QZHQWDU\]DF\MQHM�3DQ�3DZHá�.VL HN��,QIRUPDFMD� ]RVWDáD� SU]\M WD� GR� DNFHSWXM FHM� ZLDGRPR FL� L� VWDQRZL� ]Dá F]QLN� GR�QLQLHMV]HJR�SURWRNRáX���$G�SNW�����5DGQ\� =G]LVáDZ� &\EXFK� ±]JáRVLá� ZQLRVHN� R� SRZRáDQLH� NRPLVML� GR� ]EDGDQLD� MHJR�GRNXPHQWyZ�SU\ZDWQ\FK�]QDMGXM F\FK�VL Z DUFKLZXP�XU] GX���3DQL�%DUEDUD�6WDFKHUD�±�UDGFD�SUDZQ\�±�VWZLHUG]LáD�� H QLH�PD� WDNLHM�SRWU]HE\��JG\3DQ� &\EXFK� PR H ]ZUyFLü� VL EH]SR UHGQLR� GR� 3DQD� %XUPLVWU]D� L� GRNXPHQW\�LQWHUHVXM FH�JR�E G PX�XGRVW SQLRQH���: ]ZL ]NX�]�SRZ\ V]\P�UDGQ\�&\EXFK�Z\FRIDá�]JáRV]RQ\�ZF]H QLHM�ZQLRVHN���3DQ�3U]HZRGQLF] F\�5DG\�3RZLDWX�±�]DSURVLá�ZV]\VWNLFK�UDGQ\FK�QD�XURF]\VW 6HVM5DG\�3RZLDWX�]�RND]ML� ZL WD�1LHSRGOHJáR FL��NWyUD�RGE G]LH�VL Z GQLX����OLVWRSDGD�EU��Z�.R VNLFK���5DGQ\� 6WHIDQ� =LHOL VNL� ±� Z� QDZL ]DQLX� GR� ZL WD� 1LHSRGOHJáR FL� SRSURVLá� R�GRNRQDQLH�UHQRZDFML�SRPQLND�3LáVXGVNLHJR�]QDMGXM FHJR�VL QD�WHUHQLH�0.6�X���3DQ�$QGU]HM�1RZDNRZVNL�±�PLHV]NDQLHF�6W SRUNRZD���6WZLHUG]Lá�� H ]DSR]QDá� VL ]H� VSUDZR]GDQLHP� QW�� EH]SLHF]H VWZD� SR DURZHJR� Z�PLH FLH�L�JPLQLH��-DNR� RVRED� NRPSHWHQWQD� L� GáXJROHWQL� G]LDáDF]� VWUD \ SR DUQHM� X]QDMH�� H F]XMH� VLRV]XNDQ\��JG\ ]DZLHUD�RQD�ZLHOH�Eá GyZ��� ]DELHUDQLH�VWUD DNRP�GLHW�MHVW�LFK�RNUDGDQLHP�L�MHVW�QLH]JRGQH�]�XVWDZ S�SR �� EDGDQLD� VWDQX� ]GURZLD� VWUD DNyZ� MHVW� EH]SáDWQH� ±� 3DQ� *XOD�WZLHUG]L��]H�Z\GDWNXMH�QD�WR�SLHQL G]H��3RQDGWR� FKFLDáE\� ]ZUyFLü� XZDJ UDGQ\FK� QD� WR�� H DGHQ� K\GUDQW�Z�JPLQLH� QLH� MHVW�VSUDZQ\�L�QLH�MHVW�R]QDNRZDQ\��'RZLHG]LDá� VL � H SU]H]� �� GQL� SURZDG]RQH� E\á\� NRQWUROH� EH]SLHF]H VWZD� 263� Z�:LHONLHM�:VL��-DNLH�]DVWRVRZDQR�VDQNFMH�ZREHF�PLHV]ND FyZ��
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(ZHQHPHQWHP� MHVW� UyZQLH PLDVWR� 6W SRUNyZ� SRQLHZD MDNR� MHGQR� Z� 3ROVFH� QLH�SRVLDGD� VWUD \ SR DUQHM�� %XG\QHN� VWUD \ Z� 6W SRUNRZLH� QLH� MHVW� SU]HND]DQ\� Z�X \WNRZDQLH�VWUD \ PLPR�ZLHORNURWQ\FK�LQWHUZHQFML�X�3DQD�%XUPLVWU]D���3DQ� %XUPLVWU]� ±� Z� RGSRZLHG]L� ±� 5DGD� 0LHMVND� QLH� PR H ZQLNDü� Z� NRPSHWHQFMH�=DU] GX�263��2�Z\NRQ\ZDQ\FK�LQZHVW\FMDFK�GHF\GXMH�ZáD QLH�=DU] G��,VWQLHMH� PR OLZR ü L� F]\QLRQH� V SUDFH� HE\� Z� 6W SRUNRZLH� SRZVWDáD� VWUDSyá]DZRGRZD����:áD FLFLHOHP�RELHNWX� VWUD \ MHVW� JPLQD��XPRZD�]H� VWUD MHVW� RG�XELHJáHJR� URNX�QLH�SU]HGáX RQD��=DU] G GHF\GXMH�R�SRG]LDOH� URGNyZ�QD�VWUD H��: URNX� ELH F\P� RFLHSORQH� V GZLH� VWUD QLFH� WM�� .UDVQD� L� 1LHNáD � 6 WR� MHGQRVWNL�]DUHMHVWURZDQH�MDNR�MHGQRVWNL�NUDMRZHJR�JD QLFWZD��3RQDGWR�QD�SRVHVML�0.6�X��]RVWDá\��Z\FL WH�GU]HZD�]�NWyU\FK�GHVNL�WUDIL GR�VWUD QLF\�Z *RVDQLX��SR]RVWDáH�QD�EXG\QHN�0.6�X��1D�263�SU]H]QDF]RQ\FK�MHVW�����W\V�]á��'ODWHJR�WH SUHWHQVMH�X]QDMH�]D�QLH]DVDGQH���3DQ� /HRQ� *XOD� ±� QLH� ]QD� WDNLFK� SU]HSLVyZ� DE\� VWUD DF\� QLH� PRJOL� VL ]U]HF�HNZLZDOHQWyZ��:RO RQL�SU]H]QDF]\ü�MH�QD�]DNXS�VSU] WX���-H OL�FKRG]L�R�RGSáDWQR ü ]D�EDGDQLD�� WR�Z\MD QLD�� H RG�����U��EDGDQLD�RNUHVRZH�VZ\NRQ\ZDQH� SU]H]� 0HG\F\Q 3UDF\� L� V SáDWQH� �� :V]\VWNLH� MHGQRVWNL� PDM MH�Z\NRQDQH��3RQDGWR�QD�JPLQLH�FL \ RERZL ]HN�LPLHQQHJR�Z\NRQDQLD�EDGD VWUD DNyZ�ELRU F\FK�XG]LDá�Z�]DZRGDFK��.RV]W�Z\QRVL�RG�����]á��: :LHONLHM�:VL�E\áD�SURZDG]RQD�NRQWUROD�SU]H]���GQL��1DáR RQR�PDQGDW\�NDUQH�SR���� ]á�� 2GE G]LH� VL QDVW SQD� NRQWUROD� VWZLHUG]DM FD� VWDQ� Z\NRQDQLD� ]DOHFHSRNRQWUROQ\FK��: URNX� ELH F\P� VWUD X]QDáD�� H E\áR� ��� SRGSDOH � )DNW� WHQ� ]RVWDá� ]JáRV]RQ\� QD�SROLFM � 2�Z\QLNDFK� OHG]WZD�QLH�MHVW�SRLQIRUPRZDQ\��'R�263�Z��*RVDQLX�]RVWDá�SU]HND]DQ\�VDPRFKyG�VWUD DFNL�SU]H]�1DGOH QLFWZR���1DGOH QLFWZR�VDPRFKyG�WHQ�SU]HND]DáR�]H�ZVND]DQLHP�ZáD QLH�WHJR�263��8]QDMH� �� H VWUD SR DUQD� Z� 6W SRUNRZLH� MHVW� SRWU]HEQD�� MHGQDN� ]� ZáDVQHJR�GR ZLDGF]HQLD�ZQRVL�� H QD�SHZQR�QLH�]GD�HJ]DPLQX�VWUD RFKRWQLF]D��3RGQRV]RQH� Z� Z\SRZLHG]L� QLHVSUDZQH� K\GUDQW\�� WR� WHPDW� QLH� ]DáDWZLRQ\� ]� EUDNX�URGNyZ�ILQDQVRZ\FK���3DQ�1RZDNRZVNL�±�XVWDZ\�]������ URNX�QLH�]QD��GODWHJR�QLH�E G]LH� VL Z\SRZLDGDá��-HGQDN� SRGNUH OD�� H VWUD Z 6W SRUNRZLH� SRZVWDáD� ���� ODW� WHPX� F]\OL� MHVW� ]�WUDG\FMDPL��FR�QDOH \ XV]DQRZDü��3RVLDGD�VZyM�V]WDQGDU�XNU\ZDQ\�Z�F]DVLH�RNXSDFML�]�QDUD HQLHP� \FLD�OXG]L���5DGQ\� 0DULDQ� .DQLD� ±� VWZLHUG]Lá�� H VWUD MHVW� VWRZDU]\V]HQLHP� L� ZDOQH� ]HEUDQLH�E G]LH� PLDáD� Z� JUXGQLX�� 'ODWHJR� XZD D�� H QD� QLP� QDOH \ RPDZLDü� SRUXV]DQH� QD�G]LVLHMV]HM�VHVML�VSUDZ\���
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$G�SNW������= XZDJL�QD�Z\F]HUSDQLH�SRU] GNX�3DQ�3U]HZRGQLF] F\�RJáRVLá�]DPNQLHFLH�REUDG�VHVML�G]L NXM F ZV]\VWNLP�]HEUDQ\P�]D�XG]LDá���
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