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QDE\ZFyZ�Z\FL JQ ü MDN�QDMZL FHM�SLHQL G]\�]D�XG]LDá\�� DGHQ�LQWHUHV�JPLQ\�Z�SURMHNFLH�WHM�XFKZDá\�QLH�MHVW�]DJZDUDQWRZDQ\���3DQ�%XUPLVWU]�±�VWZLHUG]Lá�� H GR�VZHM�Z\SRZLHG]L�FKFLDá�GRGDü�� H ]DVNDU \ E\áHJR�3DQD�%XUPLVWU]D��D�REHFQHJR�UDGQHJR�]D�WR�� H SRGSLVDá�XPRZ � NWyUD��QLH�E\áD�GRNáDGQLH�VSUHF\]RZDQD��5DGQ\�/HRSROG�*DUEDF]�±�]ZUyFLá�VL GR�3DQD�%XUPLVWU]D��DE\�RSLQLL�SXEOLF]QHM�QLH�ZSURZDG]Dá�Z�Eá G��SRQLHZD DGQHM�XPRZ\�]�3DQL %DGXUDNRZD�QLH�SRGSLV\ZDá��:\VW SLá�QDWRPLDVW�GR�6 G]LHJR�.RPLVDU]D�R�]PLDQ 3DQL�%DGXUDNRZHM�SRQLHZDX]QDZDá�� H UREL�ZáDVQH�LQWHUHV\��7 SURSR]\FM 3DQ�%XUPLVWU]�MHM�Z�W\P�SRPDJD���3DQL�6NDUEQLN�±�Z�X]XSHáQLHQLX�Z\SRZLHG]L�3DQD�%XUPLVWU]D�SRLQIRUPRZDáD�� HJPLQD�QLH�PD� DGQHM�JZDUDQFML�QD�WR�� H SLHQL G]H�]�Ä5DGLDWRUyZ´�RG]\VND��:\VáDQH�E\áR�ERZLHP�QLH�MHGQR�SLVPR�L�RGSRZLHG MHVW�MHGQR]QDF]QD�� H GRSLHUR�Z�WU]HFLHM�NROHMQR FL���3DQL�6HNUHWDU]�±�JUXQW�Ä2GOHZQL´��E\á�SU]HGPLRWHP�NLONDNURWQHJR�]E\FLD��3LHUZV]\�DNW�QRWDULDOQ\�PL G]\�JPLQ D Ä)DEU\N 5DGLDWRUyZ´�]DZLHUDá�VáX HEQR ü SU]HMD]GX��SU]HM FLD�GR�NRWáRZQL��3y QLHM�QDVW SRZDá�NROHMQ\�SRG]LDá�G]LDáHN�L�GR�NVL JL�ZLHF]\VWHM��W\FK�ZáD FLFLHOL�QLH�E\áD�SU]HQLHVLRQD�VáX HEQR ü��: WRNX�SU]HP\ OH X]QDQR�� H KDQGU\F]HQLH�VL ] 3DQL %DGXUDN�Z�V\WXDFML�NLHG\�L�WDN�W\FK�SLH�QL G]\�QLH�RG]\VNDP\�MHVW�EH]VHQVRZQH��7\P�VSRVREHP�JPLQD�QDE G]LH�SUDZR�X \WNRZDQLD�ZLHF]\VWHJR�QD�JUXQW��NWyU\�PR H ]E\ü�MH OL�E G]LH�WDND�SRWU]HED���5DGQ\�7RPDV]�5XUDU]�±�VWZLHUG]Lá�� H Z�]ZL ]NX�]�Z\QLNá G\VNXVM SRWZLHUG]D�� HMH OL�QLH�ZLDGRPR�R�FR�FKRG]L��WR�FKRG]L�R�SLHQL G]H��3DQL�%DGXUDNRZHM�MDNR�V\QG\F]FH�PDV\�XSDGáR FLRZHM�]DOH \ QD�W\P�� HE\�Z\FL JQ ü MDN�QDMZL FHM�SLHQL G]\�RG�NRJR�VL W\ONR�GD��8ZD D�� H JPLQD��Z\NXSXM F WH�XG]LDá\�GDMH�MHM�U NRMPL GR�WHJR�DE\�XSRPLQDü�VL R Z\NXS�SR]RVWDá\FK�SRGPLRWyZ���3DQL�6HNUHWDU]�±�Z�SL PLH�MDNLH�3DQL�V\QG\N�%DGXUDN�SU]\VáDáD�GR�JPLQ\�SLV]H�� HZ\NXS�SU]H]�JPLQ W\FK�XG]LDáyZ�XáDWZL�MHM�SURFHV�]DNR F]HQLD�XSDGáR FL��'ODWHJR�XZD DP\�� H OHSV]H�E\áRE\�]DNR F]HQLH�WHJR�SURFHVX�QL SU]HFL JDQLH�JR�Z�QLHVNR F]RQR ü����5DGQ\�7RPDV]�5XUDU]�±�QLH�ZLHU]\�Z�X]DVDGQLHQLH�3DQL�6\QG\N��SRQLHZD MH OL�FRSR]RVWDQLH�QLH�VSU]HGDQH��WR�SR]RVWDMH�Z�JHVWLL�6NDUEX�3D VWZD�L�QLH�PD�ZSá\ZX�QD�]DNR F]HQLH�SURFHVX�XSDGáR FLRZHJR���3DQL�6HNUHWDU]�±�ZáD FLFLHOHP�WHJR�MHVW�3DQ�-DUPRáRZLF]D�Z�Z\QLNX�SU]HNV]WDáFH �
3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\�QDWRPLDVW�UDGQL�Z�JáRVRZDQLX�MDZQ\P�SU]\�REHFQR FL����UDGQ\FK����JáRVDPL�Ä]D´���JáRVDPL�ÄSU]HFLZ´�L���JáRVHP�ÄZVWU]\PXM F\P�VL ´ SRGM OL�8FKZDá 1U�;;;9,����������Z�VSUDZLH�QDE\FLD�XG]LDáX�Z�SUDZLH�X \WNRZDQLD�ZLHF]\VWHJR�QLHUXFKRPR FL�SRáR RQHM�Z�6W SRUNRZLH����
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$G�SNW������2GSRZLHG]L�QD�]DS\WDQLD�L�ZROQH�ZQLRVNL�XG]LHODOL���=�FD�%XUPLVWU]D�'DULXV]�2NáD��� RGQR QLH� GRILQDQVRZDQLD� GOD� ]HVSRáX� KDUFHUVNLHJR� ±� JPLQD� QD� U]HF]� =+3�SU]HND]DáD� NZRW ��� W\V� ]á��.ZRWD� WD�PLDáD� E\ü� SU]H]QDF]RQD� QD� XWU]\PDQLH�ZLHWOLF\� Z� &]DUQHM� L� Z\MD]G� ]HVSRáX� QD� IHVWLZDO�� 5R]PDZLDá� ]� 3DQL.RPHQGDQW� +XIFD� =+3�� NWyUD� SRLQIRUPRZDáD�� H ]HVSyá� WHQ� RWU]\PDá� MXSLHQL G]H�QD�SRSU]HGQL�Z\MD]G��D�Z�WHM�FKZLOL�PR H RWU]\PDü�QD�WHQ�Z\MD]G�QLH�ZL FHM�MDN�����]á��:\MH G D QLH�FDá\�]HVSyá��D�W\ONR���RVRE\�L�MH OL�VL ]JáRV]RWU]\PDM GRILQDQVRZDQLH� QLH� ZL NV]H� QLH ���� ]á�� *PLQD� QLH� PR H MXSU]HND]Dü�GOD�QLFK� DGQ\FK�SLHQL G]\��� RGQR QLH� VSDORQ\FK� ODPS�Z�SDUNX�±�NLONDNURWQLH�SURZDG]Lá� UR]PRZ\��]RVWDáR�UyZQLH Z\VWRVRZDQH�SLVPR��:�GQLX�G]LVLHMV]\P��]RVWDQLH�RVWDWHF]QLH�VSUDZD�]DáDWZLRQD��� RGQR QLH�Z\FLQNL� GU]HZ� ±� QD� QDV]\P� WHUHQLH� ]RVWDáR�Z\GDQH� ]H]ZROHQLH� GOD�.RáD� : GNDUVNLHJR� QD� Z\FLQN WU]HFK� WRSyO�� NWyUH� URVá\� SR� VWURQLH� ]DOHZX��'HF\]MD� WD�]RVWDáD�Z\GDQD�SR�X]\VNDQLX�DNFHSWDFML�6WDURVWZD��'UXJD�Z\FLQND�GRW\F]\áD� GU]HZ� SR� VWURQLH� SU]HFLZQHM� RG� ]DOHZX� QD� G]LDáFH� JPLQQHM� QD�ZQLRVHN�PLHV]ND FyZ�R�]DJUR HQLX��JG\ GU]HZD�WH�E\á\�SRGFL WH�MHVLHQL E GZF]HVQ ZLRVQ � :�W\P�WHPDFLH�JPLQD�Z\VW SLáD�GR�F]WHUHFK�SRGPLRWyZ�NWyUH�]DMPXM VL Z\FLQN GU]HZ� R� SU]HVáDQLH� RIHUW\�� 2GSRZLHG]LDáD� W\ONR� ILUPD�Ä-DZRU´�]�RIHUW ���]á�]D�ND GH� FL WH�GU]HZR��:�QDVW SVWZLH�JPLQD�Z\VW SLáD�GR 1DGOH QLFWZD� 6W SRUNyZ� R� Z\V]DFRZDQLH� ZDUWR FL� ZVND]DQ\FK� GU]HZ��(NVSHUFL� X]QDOL�� H GU]HZD� V ] XV]NRG]HQLDPL� L� QDGDM VL W\ONR� MDNR� RSDá� ��=RVWDáD� ZyZF]DV� SRGSLVDQD� XPRZD� ]� ILUP Ä-DZRU´� �� NWyUD� PLDá� GRNRQDü�Z\FLQNL��XVXQ ü GU]HZD�SRZDORQH�Z�NRU\FLH�U]HNL��L�RF]\ FLü�WHUHQ��3DQ�%XUPLVWU]�(GPXQG�:RMQD��� RGQR QLH� QDOH QR FL� GOD� Ä&RáGLNR´�� :� GQLX� ����������U�� JPLQD� RWU]\PDáD�ID[HP� RG� 3DQL� SUDZQLN� 3UXFKQLFNLHM� NRSL QDND]X� ]DSáDW\�� 3DQL� 6NDUEQLN�ZyZF]DV� VSUDZG]LáD� Z� GRNXPHQWDFK� NVL JRZ\FK� F]\� MHVW� MDNLNROZLHN� ODG�MDNRE\�JPLQD� ]DOHJDáD� WHM� ILUPLH��2ND]DáR� VL � H DGQ\FK�GRNXPHQWyZ�Z� WHM�VSUDZLH� QLH� PD�� 'ODWHJR� WH SU]HSURZDG]LáD� UR]PRZ ] ZáD FLFLHOHP� ILUP\�3DQHP� .RáG � NWyU\� VWZLHUG]Lá�� H 3DQL� $QQD� 3UXFKQLFND� MX MHJR� ILUP\� QLH�UHSUH]HQWXMH�L�GRNXPHQW�WHQ�PR QD�Z\U]XFLü�GR�NRV]D��1D�W RNROLF]QR ü 3DQL�6NDUEQLN� VSRU] G]LáD� QRWDWN VáX ERZ � NWyUHM� WUH ü 3DQ� %XUPLVWU]� RGF]\WDá�UDGQ\P���� RGQR QLH� 3DQL� 1DF]HQLN� :\G]LDáX� ,QZHVW\FML� PR H W\ONR� SRZLHG]LHü�� HZ\VW SL� GOD� QLHM� R� � QDVW SQ QDJURG � QD� GDOV]H� S\WDQLH� GRW\F] FH� MHM� RVRE\�VDPD�RGSRZLH��� RGQR QLH� NRQFHSFML� GRW\F] F\FK� EXG\QNyZ� SRV]NROQ\FK� ±� RIHUW\� VSU]HGD \W\FK�EXG\QNyZ�XPLHV]F]RQH�V ELXOHW\QLH�MDN�L�QD�QDV]HM�VWURQLH�LQWHUQHWRZHM��2WU]\PXMH�Uy QH�WHOHIRQ\��NWyUH�SUDNW\F]QLH�QLF�QLH�ZQRV] � ER�QLH�PR QD�LFK�]E\ü�Ä]D�GDUPR´��3URZDG]L�UR]PRZ\�GRW\F] FH�MHGQHJR�EXG\QNX��MHGQDN�JG\�]RVWDQ VILQDOL]RZDQH�GRSLHUR�SRLQIRUPXMH�UDGQ\FK��
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� RGQR QLH�NDQDOL]DFML�GOD�3D VWZD�)LGHUD�L�'XGD�±�SU]HDQDOL]RZDá�GRNXPHQW\�L�QLH�PD�REDZ\� H URGNL��NWyUH�RWU]\PDOL P\�WU]HED�E G]LH�]ZUyFLü��:V]\VWNLH�SURFHGXU\�V ]DFKRZDQH�L�MH OL�UDGQ\�]HFKFH�PR H ]JáRVLü�VL GR�3DQL�à\VLDN��NWyUD�ZV]\VWNR�FR�JR�LQWHUHVXMH�Z\MD QL�]H�ZVND]DQLHP�SDOFHP�QD�PDSLH��� RGQR QLH� R ZLHWOHQLD� RERN� 'RPX� .XOWXU\� ±� JPLQD� QLH� E G]LH� SáDFLáD� ]D�R ZLHWOHQLH�JDUD \��SRQLHZD MHM�QD�WR�QLH�VWDü��� RGQR QLH� SUDFRZQLNyZ� ]DWUXGQLRQ\FK� EH]� NZDOLILNDFML� ±� FKFH� W\ONR�SRZLHG]LHü�� H \F]\áE\�VRELH�� HE\�UDGQ\�PLDá�WDNLH�NZDOLILNDFMH�MDN�WH�RVRE\��'HF\]MH�FR�GR�GDOV]HJR�]DWUXGQLHQLD�W\FK�RVyE�QD�VWDQRZLVNDFK�NLHURZQLF]\FK�SRGHMPLH�SR�RJáRV]HQLX�NRQNXUVX�R�F]\P�SRZLDGRPL�UDGQ\FK��� RGQR QLH� XSRU] GNRZDQLD� ]DOHZX� Z� &]DUQHM�� JUXS\� SUDFRZQLNyZ�LQWHUZHQF\MQ\FK�GRNRQDM WDP�RGNU]DF]HQLD� L�]HWQ WUDZ � ,QQ\FK�SUDF�Z�W\P�URNX�QLH�SU]HZLGXMH��3DQL� 1DF]HOQLN� 0DáJRU]DWD� à\VLDN� ±� SRSURVLáD� UDGQHJR� 5XUDU]D� R� SRZWyU]HQLH�S\WDQLD�� SRQLHZD Z W\P� PRPHQFLH� NLHG\� E\áR� ]DGDQH� � QLH� XF]HVWQLF]\áD� Z�REUDGDFK��5DGQ\� 7RPDV]� 5XUDU]� ±� SRZWyU]\á� S\WDQLH�� NWyUH� EU]PLDáR�� &]\� E\á\� WDNLH�SU]\SDGNL�� H SR� Z\JUDQLX� SU]HWDUJX� SU]H]� MDN ILUP QD� RSUDFRZDQLH�GRNXPHQWDFML� QD� LQZHVW\FMH� XQLMQH�Z� SRUR]XPLHQLX� ]� W ILUP Z\NRQ\ZDáD� 3DQL�MDNLH SURMHNW\�NWyUH� E\á\� W\ONR�RSLHF]HQWRZDQH� L� SRGSLVDQH�SU]H]� SUDFRZQLNyZ��E G ZáD FLFLHOL�W\FK�ILUP�L�Sy QLHM�ZSá\ZDá\�MDNR�JRWRZ\�SURMHNW�GRNXPHQWDFML���3DQL�0DáJRU]DWD�à\VLDN�±�RGSRZLHG]LDáD�� H QLF�WDNLHJR�QLH�PLDáR�PLHMVFD�L�XZD D��H V WR�SRPyZLHQLD��-H OL�FKRG]L�R�SU]\á F]H�GR�3D VWZD�)LIHUyZ�L�'XGyZ��NRQIOLNW�GRW\F]\�V]DPED��:�NRV]WRU\VLH�LQZHVWRUVNLP�QLJG]LH�QLH�E\áD�UR]ZL ]DQD�NZHVWLD�MHJR�UR]ELyUNL��-H OL�UDGQL� X]QDM SRWU]HE MHJR� UR]ELyUNL�� WR� E G]LH� ZQLRVNRZDáD� R� ]ZL NV]HQLH�URGNyZ�QD�LQZHVW\FM QD�GRNRQDQLH�UR]ELyUNL�V]DPED��1D�SU]HGPLRWRZH�V]DPER�]RVWDáD� Z\GDQD� GHF\]MD� SU]H]� 1DG]yU� %XGRZODQ\�� JG]LH� ����������U�� SU]HVáDQH�]RVWDáR�GR�3D VWZD�6DODWyZ�L�)LGHUyZ�XSRPQLHQLH�R�GRSURZDG]HQLH� WHJR�V]DPED�GR VWDQX�WDNLHJR��MDNLH�SRZLQQR�E\ü��:�W\P�PLHMVFX�RGF]\WDáD�WUH ü XSRPQLHQLD���3DQ� =ELJQLHZ� 'HV]F]\ VNL� ±� PLHV]NDQLHF� 6W SRUNRZD� ±� ]ZUyFLá� VL GR� 3DQL�1DF]HOQLN� à\VLDN� R� Z\MD QLHQLH� NZHVWLL� V]DPED� X� 3D VWZD� :R QLDNyZ� SU]\�������������XO��3LáVXGVNLHJR������,QWHUZHQFMD�Z�WHM�VSUDZLH�E\áD�ZQLHVLRQD�GR�JPLQ\��'ODWHJR�FKFLDáE\�VL GRZLHG]LHü�FR�GDOHM���3DQL�0DáJRU]DWD�à\VLDN�±�Z�RGSRZLHG]L�±�QLH�PD�SR]ZROHQLD�QD�EXGRZ SU]\á F]D�GOD�3D VWZD�:R QLDNyZ����3DQ�'HV]F]\ VNL�±�]JRGD�WHM�URG]LQ\�E\áD�QD�SU]HNRS�NDQDOL]DF\MQ\�QD�LFK�SRVHVML�L�3DQL� SRZLQQD� QDQLH ü WDP� VWXG]LHQN � D� 3DQL� ND]DáD� NRU]\VWDü� LP� ]H� VWXG]LHQNL�V VLDGyZ��6 VLDG�QDWRPLDVW�PR H QLH�Z\UD]Lü�]JRG\���
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3DQL�1DF]HOQLN�±�Z�RGSRZLHG]L�±�Z\MD QLáD�� H ZVND]DáD�UR]ZL ]DQLH�WHFKQLF]QH��NWyUH�PD�Z�GRNXPHQWDFML��=�WHJR�FR�MHM�ZLDGRPR��3DQ�:R QLDN�]DNXSLá�V]DPER��]D�NWyUH�]DSáDFLá�����W\V�]á��'RNXPHQWDFMD�QD�VLHü�NDQDOL]DF\MQ E\áD�Z\GDQD�Z�����U��L�SU]\á F]H�QLH�MHVW�WDP�QDQLHVLRQH���3DQ� 'HV]F]\ VNL� ±� WR�� F]\� RQ� VRELH� NXSLá� V]DPER�� WR� MHVW� MHJR� VSUDZD�� -HJR�LQWHUHVXMH�IDNW��GODF]HJR�QLH�]DSURMHNWRZDQR�LP�SU]\á F]D�NDQDOL]DF\MQHJR�SRGF]DV�JG\�SR]ZROLOL�QD�SU]HNRS�SU]H]�VZRM G]LDáN � D�QLNW�E\�LFK�GR�WHJR�QLH�]PXVLá���5DGQ\� 7RPDV]� 5XUDU]� ±� SRQLHZD 3DQ� %XUPLVWU]� Z\V]HGá� S\WDQLH� NLHUXMH� GR�=DVW SF\��D� MH OL�RQ�QLH�XG]LHOL�RGSRZLHG]L��SU]HQLHVLH�VZRMH�S\WDQLH�QD�QDVW SQVHVM �&KRG]L� PLDQRZLFLH� R� WR�� H 3DQ� %XUPLVWU]� RGSRZLHG]LDá�� H ID[RZH� SROHFHQLH�]DSáDW\� GOD� Ä&RáGLNR´� JPLQD� RWU]\PDáD� RG� SDQL� SUDZQLN�� D� ��� SD G]LHUQLND�3DQL�6NDUEQLN� VSLVDáD� QRWDWN � NWyU RGF]\WDá� 3DQ� %XUPLVWU]� L� MHVW� Z� QLHM� Z\UD QLH�QDSLVDQH�� H ZáD FLFLHO� QLH� ZQRVL� DGQ\FK� URV]F]H ] W\WXáX� QLH]DSáDFRQ\FK�RGVHWHN��'ODWHJR� FKFH�ZLHG]LHü�� FR� VSRZRGRZDáR�� H WHUD]�Z� ����� URNX� ]PLHQLá�GHF\]M L PD� GDQLD�RGQR QLH� W\FK�RGVHWHN� L� MHV]F]H�FR�FLHNDZH� MHV]F]H�RGVHWHN�RG RGVHWHN�� 3RQDGWR� S\WD�� F]\� E\áR� WR� MHG\QH� SLVPR�� F]\� MHV]F]H�PL G]\� URNLHP����� D������ZSá\ZDá\�MHV]F]H�LQQH�SLVPD��'ODF]HJR�VSUDZD�WH�Z\Sá\Q áD�ZLRVQD�WHJR�URNX��VNRUR�E\áD�]QDQD�MX GZD�ODWD�WHPX���3DQ�'DULXV]�2NáD�±�=�FD�%XUPLVWU]D�±�VWZLHUG]Lá�� H 3DQ�EXUPLVWU]�RGSRZLHG]LDá��H ZSá\Q á ID[P�RG�3DQL�PHFHQDV��=DUD]� SR� ID[LH� E\áD� UR]PRZD�XVWQD� ]�3DQHP�.RG � H 3DQL�PHFHQDV�QLH� MHVW� MHJR�SU]HGVWDZLFLHOHP��SRQLHZD UR]ZL ]Dá� ]�QLVWRVXQHN� SUDF\� RG� NLONX� PLHVL F\�� 1DWRPLDVW� ]RVWDá� GRNRQDQ\� SU]HJO GGRNXPHQWyZ� L� 3DQL� 6NDUEQLN� QLH� ]QDOD]áD� DQL� QRW� REFL DM F\FK� JPLQ � DQL� QLF�LQQHJR�� %\áD� SUDNW\F]QLH� FLV]D� Z� SRVW SRZDQLX� Z� W\P� NLHUXQNX�� 'RSLHUR� QD�SRF] WNX�WHJR�URNX�ZSá\Q áR�ZH]ZDQLH�GR�]DSáDW\��-DN�VL PD�WR�GR�MHJR�XVWQ\FK�R ZLDGF]H VSU]HG�GZyFK�ODW�QLH�ZLH��1DMSUDZGRSRGREQLHM�GODWHJR�� H Z�VLHUSQLX�����U�� ]RVWDáD�Z\SáDFRQD� NZRWD� JZDUDQF\MQD� GOD� WHM� ILUP\� L� 3DQ�.RáGD� VSU\WQLH�Z\F]HNDá� MHV]F]H� Syá� URNX� L� Z\VW SLá� R� QDOH QH� RGVHWNL�� 1DWRPLDVW� MDNLH� E\á\�ZF]H QLHMV]H�XVWDOHQLD�]�E\á\P�%XUPLVWU]HP��D�REHFQ\P�UDGQ\P�QLH�ZLH�� DGQ\FK�ERZLHP� GRNXPHQWyZ� Z� W\P� WHPDFLH� Z� XU] G]LH� QLH� PD�� 'ODWHJR� ]RVWDáR� WR�ZV]\VWNR�VNLHURZDQH�GR�SURNXUDWXU\���5DGQ\� /HRSROG� *DUEDF]� ±� VWZLHUG]Lá�� H QD� � VHVML� GZD� PLHVL FH� WHPX� � ]RVWDá�SRPyZLRQ\�� H WR� RQ�Z\NUDGá� GRNXPHQW\� L� H UREL� MDNLH PDFKORMNL� L� ]G]LZLRQ\�E\á� ��� NZLHWQLD� ����U�� H MDND VSUDZD�Z\QLNQ áD��']L QDWRPLDVW� LQIRUPXMH�� HZLHG]LDá� R� VSUDZLH� ��� SD G]LHUQLND� ����U�� &R� URELá� RG� WHJR� F]DVX�� &]\� SR�NROH H VNX�VL ] .RáE GRJDGDá���: 5XG]LH� 0DOHQLHFNLHM� 3DQ� %XUPLVWU]� SRZLHG]LDá�� H PD� WDNLHJR� KDND� QD�*DUEDF]D�� H E G]LH�VL PXVLDá�SRZLHVLü��=RVWDá\�SRGM WH�MX G]LDáDQLD�L�WR�ZáD QLH�%XUPLVWU]�E G]LH�PXVLDá�WH�SLHQL G]H�]DSáDFLü��
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-DN� VL RND]XMH� WR� QLHXGROQR ü REHFQ\FK� ZáDG]� GRSURZDG]LáD�� H GR� WHM� SRU\�QDOH QR ü QLH�MHVW�XUHJXORZDQD�L�XURVáD�GR����W\V��3RQDGWR� VWZLHUG]Lá�� H SRQLHZD 3DQ� %XUPLVWU]� Z\V]HGá� WR� 3DQ� =�FD� X]XSHáQL�RGSRZLHG]L�QD�MHJR�]DS\WDQLD��SRQLHZD QLH�MHVW�]DGRZRORQ\�]�XG]LHORQ\FK�SU]H]�3DQD�%XUPLVWU]D���3DQ�%XUPLVWU]�RGV\áD�JR�GR�GRNXPHQWyZ�Z�:\G]�� ,QZHVW\FML��3RQLHZD S\WDQLH�]DGDá� QD� VHVML�� GD� RGSRZLHG]L� QD� VHVML� DE\�ZV]\VF\� VL GRZLHG]LHOL� R� VSRVRELH�]DáDWZLHQLD� VSUDZ\� SU]\á F]D�� 3DQL� 1DF]HOQLN� Z� RGSRZLHG]L� ]DVáDQLD� VL WHUD]�MDNLP V]DPEHP�� 3U]\á F]H� SU]HFLH PLDáR� SU]HELHJDü� RERN� V]DPED�� SR]ZROHQLH�QD EXGRZ MHVW��±�L�3DQL�1DF]HOQLN�R�W\P�GRVNRQDOH�ZLH��2UJDQ�1DG]RUX�%XGRZODQHJR�SU]HVXQ á WHUPLQ�UR]ELyUNL�V]DPED�GR�NR FD�����U��] XZDJL�QD� WUZDM FH�Z� W\P�REU ELH�SUDF�NDQDOL]DF\MQ\FK��2� W\P�3DQL�1DF]HOQLN�QLH� LQIRUPXMH� UDGQ\FK� ZSURZDG]DM F LFK� Z� Eá G�� 'RNXPHQW� WDNL� 3D VWZR�)LGHURZLH�L�6DODWD�PDM �1LH�MHGQDNRZR�WUDNWRZDQH�V RELH�VWURQ\�NRQIOLNWX��SRQLHZD SU]\á F]H�3DQL�'XGD�MHVW�Z\NRQDQH��QDWRPLDVW�)LGHURP�QLH���3DQ� %XUPLVWU]� PyZL�� H QLH� E G]LH� R ZLHWODá� JDUD \�� 1LH� MHVW� WR� DQL� R ZLHWOHQLH�JDUD \��DQL�'RPX�.XOWXU\��-HVW�WR�R ZLHWOHQLH�XOLF]QH���1DVW SQLH� ]ZUyFLá� VL GR� 3DQD� =�F\� %XUPLVWU]D�� H QLH� S\WDá� MDNLH� GU]HZD� E\á\�Z\FLQDQH� QD� WHUHQLH� 6W SRUNRZD�� DOH� NRQNUHWQLH� F]\� E\áD� Z\GDQD� GHF\]MD� QD�Z\FLQN GU]HZ�SU]\�XO��0LáHM��3DQ�'DULXV]�2NáD�±�=�FD�%XUPLVWU]D�RGSRZLHG]LDá�UDGQHPX�� H GHF\]MD�WDND�E\áD���1D� ]DNR F]HQLH� VZRMHM� Z\SRZLHG]L� UDGQ\� *DUEDF]� SRJUDWXORZDá� 3DQX�%XUPLVWU]RZL�� H PD� WDN Z\NZDOLILNRZDQ NDGU Z XU] G]LH�� 6WZLHUG]Lá� DE\� R�MHJR�NZDOLILNDFMH��VL QLH�SU]HMPRZDá��SRQLHZD PD�Z\ V]H�QL RQ���3DQL� 6NDUEQLN� ±� GR�Z\SRZLHG]L� 3DQD�%XUPLVWU]D� GRW\F] FHM� ]DSáDW\� RGVHWHN� GOD�Ä&RáGLNR´� GRGDáD�� 6SUDZD� ]DSáDW\� ]D� SR UHGQLFWZHP� QDND]X� ]DSáDW\� Z�SRVW SRZDQLX� Z\NRQDZF]\P� ZSá\Q áD� IDNVHP� L� GRW\F]\á� QDND]X� ]� ��� JUXGQLD�����U��F]\OL�]�SRSU]HGQLHM�NDGHQFML��3R� RWU]\PDQLX� WHJR� ID[X� VSUDZG]LáD�� F]\� Z� GRNXPHQWDFK� MHVW� QDND]� ]DSáDW\��7DNRZHJR� QLH� ]QDOD]áD� L� QLH�ZLHG]LDáD� ]� MDNLHJR� W\WXáX� L� GODF]HJR�PD� SáDFLü��:�]ZL ]NX�]� W\P�� H Ä&RáGLNR´�Z\NRQ\ZDáR� LQZHVW\FMH�JLPQD]MXP�Z�6W SRUNRZLH�SRV]áD� UyZQLH GR� =26�� JG]LH� 3DQL� NVL JRZHM� S\WDáD� R� GRNXPHQW\�� DGQ\FK�GRNXPHQWyZ� Z� W\P� WHPDFLH� QLH� E\áR�� 'ODWHJR� WH Z\NRQDáD� WHOHIRQ� GR� 3DQD�.D]LPLHU]D�.RáG\��NWyU\�SRLQIRUPRZDá� M � H ILUPD� MHJR�QLH�E G]LH�Z\VW SRZDáD�GR JPLQ\�L�QLH�FKFLDá�SRZLHG]LHü�R�MDNLH�URV]F]HQLD�FKRG]L��3R�SURVWX�SRZLHG]LDá��H 3DQL�$QQD�3UXFKQLFND�QLH�PR H Z\VW SRZDü�Z� LPLHQLX� MHJR� ILUP\�� SRQLHZDMX Z QLHM� QLH� SUDFXMH�� D� ID[� Z\U]XFLü� GR� NRV]D�� 3RSURVLáD� ZyZF]DV�� DE\� QD� WRNROLF]QR ü SU]\VáDá� SLVPR��3LVPD� DGQHJR� QLH� RWU]\PDáD�� D� RWU]\PDáD� QDVW SQLH�ID[� RG� ILUP\� Ä&RáGLNR´� SRGSLVDQH� SU]H]� =�F G\UHNWRUD� WHM� ILUP\�� H 3DQL�$QQD�
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3UXFKQLFND� QLH� UHSUH]HQWXMH� MX LFK� ILUP\� L� DGQH� GRNXPHQW\� SU]H]� QLSRGSLV\ZDQH�QLH�QDOH \ EUDü�SRG�XZDJ �:yZF]DV� WR� X]QDOL�� H QLH� PD� VSUDZ\�� 7\P� EDUG]LHM�� H RG� 3DQD� .RáG\�GRZLHG]LDáD� VL � H ILUPD�E\áD�GáX QD� MDNLH SLHQL G]H�SDQL�SUDZQLN� L�GODWHJR� WHQ�ID[�Z\VáDáD�DE\�MH�RG]\VNDü��*G\E\� ZLDGRPR� E\áR� R� MDNLH� SLHQL G]H� XSRPLQD� VL ILUPD�� QD� SHZQR� SRGM WH�E\á\E\� MDNLH G]LDáDQLD� ]H� VWURQ\� JPLQ\�� 1LH� ZLHG]LHOL P\� QLF� GRSyNL� QLH�RWU]\PDOL P\� ��� NZLHWQLD� E�U�� ZH]ZDQLH� GR� ]DSáDW\� ID[HP�� :WHG\� WR� 3DQ�%XUPLVWU]� 2NáD� Z\VW SLá� GR� Ä&RáGLNR´� L� � SU]\VáDOL� ID[\� QRW� NVL JRZ\FK� ]D�QLHWHUPLQRZR�SáDFRQH� IDNWXU\�SU]H]�JPLQ 6W SRUNyZ�]D�Z\NRQDQLH�JLPQD]MXP��)DNWXU\�E\á\�]DSáDFRQH�SR�WHUPLQLH�L�QD�WHM�SRGVWDZLH�RQL�Z\VWDZLOL�ZH]ZDQLH�GR�]DSáDW\�� DGQHM�GRNXPHQWDFML�Z�WHM�NZHVWLL�]D�Z\M WNLHP�WHJR�ID[X�QLH�PD��)D[�QLH�MHVW� UyZQLH GRNXPHQWHP� QD� SRGVWDZLH� NWyUHJR� PR QD� FRNROZLHN� SáDFLü��'RNXPHQWHP�MHVW�MHJR�RU\JLQDá�SU]\VáDQ\�SRF]W �
3DQ� 'DULXV]� 2NáD� ±� =�FD� %XUPLVWU]D� ±� SU]HSUDV]D� ]D� Eá GQ RGSRZLHG 3DQD�%XUPLVWU]D� GRW\F] F R ZLHWOHQLD� ]D� 'RPHP� .XOWXU\�� -H� WR� U]HF]\ZL FLH�R ZLHWOHQLH� XOLF]QH� L� E G]LH� Z\NRQDQH�� % G]LH� UyZQLH X]XSHáQLRQH� R ZLHWOHQLH�SU]HG�'RPHP�.XOWXU\�Z�PLDU SRVLDGDQ\FK� URGNyZ�E\ü�PR H Z�SU]\V]á\P�URNX��1LH� ]JDG]D� VL MHGQDN� ]� ]DU]XFDQ SU]H]� UDGQHJR� *DUEDF]D� QLHXGROQR FL �SRQLHZD ZV]\VWNLH�IDNWXU\�SUDNW\F]QLH�RG�PDUFD�����U��SáDFRQH�V QD�ELH FR���5DGQ\� 7RPDV]� 5XUDU]� ±� RGQRV] F VL GR� Z\MD QLH 3DQL� 6NDUEQLN� XZD D�� HQDOH \ VL ]DVWDQRZLü�� F]\� 3DQL� SUDZQLN� Ä&RáGRNR´� QLH� FKFLDáD� Z\áXG]Lü�QLHQDOH Q\FK�SLHQL G]\�L�GRNRQDü�SU]HVW SVWZD��3DQL� 6HNUHWDU]� ±� SDQL� SUDZQLN� PLDáD� URV]F]HQLD� GR� ZáDVQHJR� SUDFRGDZF\� L�SUDZGRSRGREQLH�FKFLDáD�VL GRZLHG]LHü��F]\�]�JPLQ\�SLHQL G]H�ZSá\Q á\��*PLQD�PR H W\ONR�QD�U]HF]�ILUP\�SU]HND]\ZDü�SLHQL G]H�D�QLH�QD�U]HF]�SDQL�SUDZQLN���$G�SNW�����: SXQNFLH�W\P�3DQ�'\UHNWRU�63�=2=�]DSUH]HQWRZDá�UDGQ\P�ZQLRVHN�NLHURZDQ\�GR�0LQLVWHUVWZD�=GURZLD�]D�SR UHGQLFWZHP�:RMHZRG\� ZL WRNU]\VNLHJR�R�SU]\]QDQLH�GRWDFML�QD��� GRVWRVRZDQLH�3U]\FKRGQL�5HMRQRZHM�Z�6W SRUNRZLH�GR�SRWU]HE�SDFMHQWyZ�Z�V]F]HJyOQR FL�RVyE�QLHSHáQRVSUDZQ\FK��� PRGHUQL]DFM DSDUDWX�UWJ�0XOWDJ�±�]DNXS�JHQHUDWRUD��5DGQL�5DG\�0LHMVNLHM�SR�GRNRQDQLX�DQDOL]\�ZQLRVNX��Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SR]\W\ZQLH�JR�]DRSLQLRZDOL����2SLQLD�1U���������Z�]Dá F]HQLX�GR�SURWRNRáX����$G�SNW�����: VSUDZDFK�Uy Q\FK�QD�ZVW SLH�3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURSR]\FM RGSRZLHG]L�UDGQHPX�/HRSROGRZL�*DUEDF]RZL�QD�VNDUJ ZQLHVLRQD�]D�SR UHGQLFWZHP�:RMHZRG\�ZL WRNU]\VNLHJR��'R�WUH FL�RGSRZLHG]L�3DQ�3U]HZRGQLF] F\�GRGDá�� H ]�UDFML�SHáQLRQHM�IXQNFML�MHVW�EDUG]R�F] VWR�Z�XU] G]LH�L�]H�Z]JO GX�QD�WR�� H 8U] G 6NDUERZ\�SU]\MPXMH�Z�MHJR�
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JDELQHFLH��$JHQFMD�5HVWUXNWXU\]DFML�L�0RGHUQL]DFML�5ROQLFWZD�L�0LHMVND�.RPLVMD�:\ERUF]D�UyZQLH PXVL�LQWHUHVDQWyZ�SU]\MPRZDü�Z�SRNRMX�%LXUD�5DG\���5DGQ\�/HRSROG�*DUEDF]�±�VWZLHUG]Lá�� H MHVW�UyZQLH UDGQ\P�L�FKFH�DE\�Z\]QDF]\ü�PX�NWyU\ G]LH RG�JRG]�����WHM�GR�JRG]�����WHM�DE\�PyJá�VL VSRW\NDü�]�Z\ERUFDPL��5DGD�]DMPXMH�GZD�SRPLHV]F]HQLD�QD�NWyUH�SáDF SRGDWQLF\�L�QLH�PR H VL ] QLPL�VSRWNDü��-HVW�WR�W\ONR�XSyU��E\ü�PR H VSRZRGRZDQ\�W\P�� H MHVW�REDZD�� H ]RVWDQLH�SRLQIRUPRZDQ\�R�ÄPDFKORMNDFK´��1LH�PR H SRZLHG]LHü�� H áDPDQH�MHVW�SUDZR��DOH�� HMHVW�QDGX \ZDQH��-DN�WU]HED�E G]LH��WR�SU]\NáDG\�GD��-HV]F]H�UD]�SRGNUH OD�� HE\�Z\]QDF]\ü�PX�NWyU\ G]LH QLH�NROLGXM F\�]�Z\PLHQLRQ\PL�SU]H]�3DQD�3U]HZRGQLF] FHJR�LQVW\WXFMDPL�L�SHáQLRQ\PL�G\ XUDPL�DE\�PyJá�SHáQLü�G\ XU�Z�SRPLHV]F]HQLX�5DG\�RG�JRG]�����WHM�GR����WHM��:�SUDNW\FH�GRW\FKF]DVRZHM�WDN�E\áR�� H G\ XU\�SHáQLRQH�E\á\�Z�JRG]LQDFK�SRSRáXGQLRZ\FK��3DQ�3U]HZRGQLF] F\�UyZQLH SHáQLá�G\ XU\�Z�JRG]LQDFK�SRSRáXGQLRZ\FK��FR�REHFQLH�]PLHQLáR�VL �'\ XU\�ZLQQ\�E\ü�SHáQLRQH�Z�JRG]LQDFK�SRSRáXGQLRZ\FK��ER�ZWHG\�ZáD QLH�OXG]LH�PDM F]DV�QD�VZRERGQH�SU]\M FLH�L�SRUR]PDZLDQLH��: GDOV]\P�FL JX�GRPDJD�VL R VZRMH�SUDZD��NWyUH�GDMH�PX�XVWDZD�R�VDPRU] G]LH�JPLQ\���3DQ�3U]HZRGQLF] F\�±�]ZUyFLá�XZDJ UDGQHPX�� H Z\SRZLHG MHJR�MHVW�QLHJU]HF]QD��ER QLH�ZLH�R�MDNLH�ÄPDFKORMNL´�MHVW�SRV G]DQ\��1DOH \ Z�VZ\FK�Z\SRZLHG]LDFK�ZD \ü�VáRZD��'ODWHJR�WH MHV]F]H�UD]�SRZWDU]D�� H MHVW����UDGQ\FK�L�JG\�ND G\�FKFLDáE\�SHáQLü�G\ XU�E\áR�E\�WR�WHFKQLF]QLH�QLH�PR OLZLH��3RQDGWR�WDN�MDN�RGF]\WDá�Z�SL PLH�JRVSRGDU]HP�XU] GX�MHVW�3DQ�%XUPLVWU]���5DGQ\�*DUEDF]�±�SU]HSURVLá�]D�VáRZR�ÄPDFKORMNL´�JG\ MDN�VWZLHUG]Lá��Z\SRZLHG]LDá�JR QLHRSDWU]QLH�JG\ VL ]GHQHUZRZDá��3UHWHQVML�GR�3DQD�3U]HZRGQLF] FHJR�QLH�PD��PD�QDWRPLDVW�SUHWHQVMH�GR�3DQD�%XUPLVWU]D��-H OL�QLH�RWU]\PD�SR]ZROHQLD�QD�SHáQLHQLH�G\ XUX�Z�SRPLHV]F]HQLX�5DG\��E G]LH�Z\ERUFyZ�SU]\MPRZDá�QD�NRU\WDU]X��E GSU]HG�EXG\QNLHP�XU] GX����: JáRVRZDQLX�MDZQ\P�UDGQL���JáRVDPL�Ä]D´�L���JáRVDPL�ÄSU]HFLZ´�L���ÄZVWU]\PXM FH�VL ´ SR]\W\ZQLH�]DRSLQLRZDOL�SURMHNW�SLVPD���3DQ�=ELJQLHZ�'HV]F]\ VNL�±�PLHV]NDQLHF�6W SRUNRZD�SRUXV]\á�QDVW SXM FH�VSUDZ\���� SRSURVLá��DE\�SXQNW�ÄVSUDZ\�Uy QH´�XPLH FLü�Z�SRU] GNX�REUDG�ZF]H QLHM�QS��SR Ä,QWHUSHODFMDFK�L�]DS\WDQLDFK�UDGQ\FK´�D�QLH�QD�NR FX�REUDG��:�WHM�FKZLOL�MHVW�MX EDUG]R�PDáR�OXG]L��QLH�PD�UyZQLH 3DQD�%XUPLVWU]D�L�3DQL�6NDUEQLN��0D�GR�3DQD�%XUPLVWU]D�:RMQ\�GZD�S\WDQLD��D�MHJR�QLH�PD���� &]\�ZáDG]RP�JPLQ\�MHVW�FR ZLDGRPR�QW��Ä0DUNRWX´��=DPLHV]NXMH��WDP�SUDZGRSRGREQLH���RVyE�EH]GRPQ\FK�WM����]áRG]LHL��NWyU]\�NUDGQ NXU\�L�ELMOXG]L��/XG]LH�VL LFK�ERM D SROLFMD�QLH�LQWHUZHQLXMH���� 'ODF]HJR�QLH�PD�Z�SRU] GNX�G]LVLHMV]\FK�REUDG�VHVML�SXQNWX�Ä'LHW\�GOD�VRáW\VyZ´��NWyU\�E\á�]GM W\�]�SRU] GNX�SRSU]HGQLHM�VHVML��
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��� .LHG\�]RVWDQ Z\SáDFRQH�VW\SHQGLD�GOD�ELHGQ\FK�XF]QL�L�Z�MDNLHM�IRUPLH��1LH�PR QD�VL GR�WHM�SRU\�GRZLHG]LHü�LOH�G]LHFL�MH�RWU]\PDáR�L�NWyU]\�V WR�XF]QLRZLH��3DQ�3U]HZRGQLF] F\�50�±�RGSRZLHG]LDá�3DQX�'HV]F]\ VNLHPX�QD�S\WDQLH�GRW��SXQNWX�ÄVSUDZ\�Uy QH´��,QIRUPXMH�� H Z�SRSU]HGQLHM�NDGHQFML�WDNLHJR�SXQNWX�Z�RJyOH�QLH�E\áR��:]RUXMHP\�VL WXWDM�Z�SHZQHM�PLHU]H�SRU] GNLHP�VHVML�5DG\�3RZLDWX��JG]LH�WHQ�SXQNW�MHVW�UyZQLH QD�NR FX��:�VZHM�Z\SRZLHG]L�SU]\WRF]\á�UyZQLH F\WDW�]�DUW\NXáX�Z�Ä7\JRGQLNX�.RQHFNLP´��JG]LH�3DQ�*DUEDF]�LQIRUPXMH�F]\WHOQLNyZ�� H MDNRE\�3U]HZRGQLF] F\�QLH�XG]LHODá�JáRVX�PLHV]ND FRP��-HVW�WR�QLHSUDZGD��1D�RVWDWQLHM�VHVML�SU]HG�SXQNWHP�ÄVSUDZ\�Uy QH´�JáRV�]DELHUDOL�P�LQ��3DQL�3DQL�6LGRU�]�: JORZD��3DQ�àD]DUF]\N�LWS���1D�G]LVLHMV]HM�VHVML�UyZQLH 3DQ�'HV]F]\ VNL�ZF]H QLHM�]DELHUDá�JáRV��5D]�W\ONR�RGHEUDá�JáRV�3DQX�*DUEDF]RZL��NWyU\�ZyZF]DV�E\á�PLHV]ND FHP�L�SR�SU]HP\ OHQLX�VSUDZ\�ZLQLHQ�RQ�ZLHG]LHü�GODF]HJR��2GSRZLHG QD�]DU]XW�3DQD�*DUEDF]D�Z�SUDVLH�QDSLVDá��MHGQDN�X]QDá�� HQLH�PD�VHQVX�SURZDG]Lü�SROHPLNL�QD�áDPDFK�SUDV\�SURZDG]Lü�L�MHM�QLH�]DPLH FLá���5DGQ\�/HRSROG�*DUEDF]�±�VWZLHUG]Lá�� H E\á�ZyZF]DV�MHGHQ�UD]�Z�WHM�NDGHQFML�QD�VHVML��3DQ�3U]HZRGQLF] F\�QLH�XG]LHOLá�PX�JáRVX�Z�]ZL ]NX�]�F]\P�PyJá�RGQLH üZUD HQLH�� H QLH�XG]LHODQ\�MHVW�JáRV�PLHV]ND FRP��GODWHJR�WDN�QDSLVDá�Z�SUDVLH���3DQ�'DULXV]�2NáD�±�=�FD�%XUPLVWU]D�±�Z�RGSRZLHG]L�QD�]DGDQH�S\WDQLD�SU]H]�3DQD�'HV]F]\ VNLHJR�SRLQIRUPRZDá����� 1LH�ZLH�LOH�RVyE�]DPLHV]NXMH�EXG\QHN�Ä0DUNRWX´��6\JQDáyZ�R�LFK�]DFKRZDQLX�DGQ\FK�QLH�RWU]\PDá�� DGQD�VNDUJD�GR�JPLQ\�QLH�ZSá\Q áD�MDNRE\�RVRE\�WH�E\á\�XFL OLZH��,QWHUZHQFM 3DQD�'HV]F]\ VNLHJR�SU]\M á L�GRZLH�VL F]\�MHVW�ZLDU\JRGQD���� 7HPDW�GLHW�GOD�VRáW\VyZ�E G]LH�SRUXV]RQ\�SUDZGRSRGREQLH�QD�NROHMQHM�VHVML��SRQLHZD PL G]\�������OLSFD�E�U��RGE G]LH�VL VSRWNDQLH�]�VRáW\VDPL��6SUDZ\�GLHW�]D�XG]LDá�Z�VHVMDFK�]RVWDQ VNRQVXOWRZDQH���� 7DN�MDN�E\áR�SU]HGVWDZLRQH�Z�VSUDZR]GDQLX�]�G]LDáDOQR FL�%XUPLVWU]D��Z�WHM�FKZLOL�MHVW�MX SRZRáDQD�NRPLVMD�GR�VSUDZ�SU]\]QDZDQLD�VW\SHQGLXP�GOD�ELHGQ\FK�XF]QL��.U\WHULD�LFK�SU]\]QDZDQLD�RNUH OD�UHJXODPLQ��% GSU]\]QDZDQH�Z�IRUPLH�QLH�JRWyZNRZHM�DOH�Z�IRUPLH�]ZURWX�IDNWXU�E GSDUDJRQyZ�]D�SRPRFH�QDXNRZH�F]\�XEUDQLD��.RPLVMD�]ZHU\ILNXMH�SRGDQLD�NWyUH�ZSá\Q á\�D�MHVW�LFK�RN�������:V]\VWNR�E G]LH�ZLDGRPH�SRG�NRQLHF�OLSFD��QD SRF] WNX�VLHUSQLD��3DQ�'HV]F]\ VNL�±�]DS\WDá�NWR�SRZRáDá�W .RPLVM F]\�5DGD��F]\�%XUPLVWU]�L�F]\�LFK�SRVLHG]HQLD�E G SáDWQH���3DQ�=�FD�%XUPLVWU]D�±�Z�RGSRZLHG]L�±�SRVLHG]HQLD�WHM�NRPLVML�QLH�E G SáDWQH��-HVW�XWZRU]RQD�MDN�QDMEDUG]LHM�UDFMRQDOQLH�SRQLHZD Z MHM�VNáDG�ZFKRG] G\UHNWRU]\�SRV]F]HJyOQ\FK��SODFyZHN�R ZLDWRZ\FK��QDF]HOQLN�:\G]��2 ZLDW\��SUDFRZQLN�WHJR�Z\G]LDáX�RUD]�.LHURZQLN�0�*�236���
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