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D�� 3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�Z\VRNR FL�VWDZHN�RSáDW�]D�]DM FLH�SDVD�GURJRZHJR���5DGQL�GR�SURMHNWX�QLH�ZQLH OL�XZDJ��:�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH��SRGM OL�XFKZDá 1U�;;9����������Z�SRZ\ V]HM�VSUDZLH���E� 3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�]PLDQ�Z�EXG HFLH�JPLQ\�QD�����U���5DGQL�Z�JáRVRZDQLX�MDZQ\P����JáRVDPL�Ä]D´�L���JáRVDPL�ÄZVWU]\PXM F\PL�VL SRGM OL�8FKZDá 1U�;;9���������Z�SRZ\ V]HM�VSUDZLH���F�� 3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�QDE\FLD�]DEXGRZDQ\FK�QLHUXFKRPR FL�SRáR RQ\FK�Z�6W SRUNRZLH�SU]\���������������XO��6� HURPVNLHJR��� 5DGQL�Z�JáRVRZDQLX�MDZQ\P����JáRVDPL�Ä]D´�L���JáRVHP�ÄZVWU]\PXM F\P��� VL ´ SRGM OL�XFKZDá 1U�;;9����������Z�SRZ\ V]HM�VSUDZLH�� $G�SNW������3DQ�%XUPLVWU]�XG]LHOLá�RGSRZLHG]L�QD�]DS\WDQLD�UDGQ\FK���5DGQHPX�6W SRURZL�±�EXG\QHN�SR�V]NROH�Z�0RNUHM�RG�GáX V]HJR�F]DVX�VWDá�SXVW\��8OHJDá� FRUD]� ZL NV]HM� GHZDVWDFML�� GRSyNL� QLH� ]DáR RQH� ]RVWDáR� WDP� XU] G]HQLH�DODUPRZH���3URZDG]RQH� E\á\� QHJRFMDFMH� ]� FK WQ\P� QD� MHJR� ]DNXS�� NWyUH� GRSURZDG]Lá\� GR�XVWDOHQLD�FHQ\����W\V�]á��-HVW�WR�FHQD�GREUD��:áD FLFLHO� MHGQDN� QLH� Z\UD D ]JRG\� QD� XGRVW SQLHQLH� SRPLHV]F]HQLD� GOD�PLHV]ND FyZ��1LH�G]LZL�PX�VL � SRQLHZD SU]HV]NDG]DáR�E\�PX�WR�Z�SURZDG]HQLX�G]LDáDOQR FL��1D�JPLQLH�VSRF]\ZD�MHV]F]H�RERZL ]HN�Z\á F]HQLD�]�EXG\QNX�SRPSRZQL��=DVW SF]R� MHVW� EXG\QHN� Z� 0RNUHM�� JG]LH� MHV]F]H� Z� URNX� ELH F\P� ]RVWDQLH�SU]HSURZDG]RQ\�UHPRQW��% G]LH�RQ�VáX \á�RE\GZRP�UDGRP�VRáHFNLP���5DGQHPX�*LHUPDNRZVNLHPX�±�QLH�RGSRZLH�Z�GQLX�G]LVLHMV]\P�QD�]DGDQH�S\WDQLH��SRQLHZD NRQNUHWQ\FK� UR]PyZ� ]� =+3� MHV]F]H� QLH� SURZDG]Lá�� -H OL� E G]LH� FRZL FHM�ZLHG]LDá�ZyZF]DV�SRLQIRUPXMH�UDGQ\FK���5DGQHM�.XUFEDUW�±�WHPDW�RJU]HZDQLD�FL JQLH�VL RG�OXWHJR�XELHJáHJR�URNX��8PRZD�] '=7� :DáEU]\FK� RERZL ]XMH� GR� ����� URNX�� 5R]PRZ\� ]� QLPL� V WUXGQH��
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6SyáG]LHOQLD�0LHV]NDQLRZD� MHGQDN�FKFH� VL RG�QLFK�RGá F]\ü��:�2=6�NRWáRZQLD�MHVW� HNRORJLF]QD�� QDWRPLDVW� QD� 2V�� /H Q\P� Z JORZD�� 'ODWHJR� WH F]\QLRQH� VVWDUDQLD��DE\�QD�QL RWU]\PDü�GRILQDQVRZDQLH�]H� URGNyZ�XQLMQ\FK��=áR RQH�SU]H]�JPLQ ZQLRVNL�SU]HV]á\�MX SR]\W\ZQLH�SU]H]�GZLH�NRPLVMH���
3DQ� 3U]HZRGQLF] F\� 5DG\� 3RZLDWX� :DOGHPDU� .RPRURZVNL� ±� SRLQIRUPRZDá�UDGQ\FK�� H =DU] G 'UyJ�3RZLDWRZ\FK�QD������ URN�SRVLDGD� URGNL�Z�Z\VRNR FL��POQ� ���� W\V� ]á�� 6 RQH� SU]H]QDF]DQH� QD� �� ]LPRZH� RG QLH DQLH�� UHPRQW\�SR]LPRZH��QRZH�GURJL��DGPLQLVWUDFM L LQZHVW\FMH��: URNX� ELH F\P� QD� JPLQ 6W SRUNyZ� X]\VNDQR� URGNL� XQLMQH� QD� GURJSRZLDWRZ Z /XWHM� L� )XUPDQRZLH� ]� WHUPLQHP� UHDOL]DFML� GR� F]HUZFD� SU]\V]áHJR�URNX��'URJD�Z� ZLHUF]RZLH�ZLQQD�E\ü�MX GDZQR�Z\NRQDQD��3RZLDW�QLH�SRVLDGD�]E\W�GX \FK� URGNyZ�QD�GURJL��-HG\QD�V]DQVD�WR�NRU]\VWDQLH�]H�URGNyZ�XQLMQ\FK��3DQ�%XUPLVWU]�QLH�FKFH�SDUW\F\SRZDü�Z�NRV]WDFK�EXGRZ\�GUyJ�QD� WHUHQLH� JPLQ\�� ,QQH� JPLQ\� QS�� 5DGRV]\FH� F]\� )DáNyZ� GHV\JQXM SLHQL G]H��=DVDGD�WDND�RERZL ]XMH�MX RG�GDZQD���3RGVWDZRZD�VSUDZD��NWyUD�Z�QDMZL NV]\P�VWRSQLX�XWUXGQLD�PX� FL JDQLH� URGNyZ�ILQDQVRZ\FK�]�SRZLDWX��WR�EUDN�GLDORJX�PL G]\�3DQHP�%XUPLVWU]HP��D�=DU] GHP�3RZLDWX��'LDORJ�3DQ�%XUPLVWU]�SURZDG]L�MHG\QLH�QD�VHVML�L�Z�SUDVLH��-HVW� MHGQDN� VSRVyE� QD� SR]\VNDQLH� URGNyZ�� -HVW� QLP�Z\VWRVRZDQLH�ZQLRVNyZ� R�GRSáDW\� XQLMQH� QS�� QD� FKRGQLN� RERN� ]DOHZX� Z� &]DUQLHFNLHM� *yU]H�� F]\� EXGRZGURJL�GR�EDVHQX��2� URGNL�WH�PR H Z\VW SLü�MHG\QLH�JPLQD��-H OL�FKRG]L�R�Z\NRQDQLH�URZyZ�Z�'XUDF]RZLH�L�0RNUHM�WR�WHUPLQ�PLQ á ���OLSFD���3DQ� %XUPLVWU]� ±� WUXGQR� XWU]\P\ZDü� GLDORJ� ]� =DU] GHP� 3RZLDWX�� VNRUR� =DU] GFKFH� JR� RV]XNDü�� 3U]\NáDGHP� MHVW� SURSR]\FMD� SRGSLVDQLD� XPRZ\� QD�ZVSyáILQDQVRZDQLH� � GURJL� PL G]\� 0QLRZHP� D� 2GURZ HP�� VNRUR� URGNL� E\á\�XQLMQH���-H OL� FKRG]L� R� GURJ GR� EDVHQX�� SRáR HQLH� WDP� G\ZDQLND� DVIDOWRZHJR�� WR� DGHQ�SUREOHP��3UREOHPHP�QDWRPLDVW� MHVW� H GURJD� WD� MHVW�QD�JUXQWDFK�SU\ZDWQ\FK� L�RG���������� PLHVL F\�JPLQD�V]XND�ZáD FLFLHOL��']LDáDQLH� =DU] GX� ZLQQR� E\ü� VSUDZLHGOLZH� L� ZyZF]DV� JG\� SRVLDGD� � SLHQL G]H�XQLMQH�F]\�6$3$5'�RZVNLH�QD�MDNL FHO��ZyZF]DV�QLH�SURVLü�R�QLH�JPLQ��8ZD D�� H Z� SU]\SDGNX�� JG\� 3DQ� 3U]HZRGQLF] F\�� GZyFK� F]áRQNyZ� ]DU] GX� D�WDN H 3DQ� 6WDURVWD� MHVW� ]� WHJR� WHUHQX�� QDV]D� JPLQD�ZLQQD� RWU]\P\ZDü� ]� SRZLDWX�PDNVLPXP�WHJR�FR�PR QD���3DQ�.RPRURZVNL�±�Z�]XSHáQR FL�VL ]JDG]D�Z� WHM�NZHVWLL�]�3DQHP�%XUPLVWU]HP��DOH�MHV]F]H�UD]�SRGNUH OD�� H SRWU]HEQ\�MHVW�GLDORJ���$G�SNW������
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: SXQNFLH� W\P� MDNR� SLHUZV]\� JáRV� ]DEUDá� 3DQ� 3U]HZRGQLF] F\� 5DG\� 0LHMVNLHM�6WDQLVáDZ�3LHWUDV��2GF]\WDá�UDGQ\P�GZD�SLVPD����� $JHQFML�5HVWUXNWXU\]DFML�L�0RGHUQL]DFML�5ROQLFWZD� ZL WRNU]\VNLHJR�2GG]LDáX�5HJLRQDOQHJR� � Z� NWyU\P� 3DQ� '\UHNWRU� (GZDUG� $GDPLHF� G]L NXMH� ]D�ZVSyáSUDF L RND]DQ \F]OLZR ü SU]\�UHDOL]DFML�]DGD Z G]LHG]LQLH�UROQLFWZD���� 0DUV]DáND� :RMHZyG]WZD� ZLHWRNU]\VNLHJR� ]� SUR E R SRGM FLH� G]LDáD]PLHU]DM F\FK� GR� Z\HOLPLQRZDQLD� ]MDZLVND� ]ZL ]DQHJR� ]� RGSURZDG]DQLHP����������] RNROLF]Q\FK�PLHMVFRZR FL��QLHRF]\V]F]RQ\FK� FLHNyZ�GR�]ELRUQLND�ZRGQHJR�Z .UDVQHM��3RSURVLá� UyZQLH UDGQ\FK� GR� XG]LDáX� Z� XURF]\VWR FLDFK� UR]SRF] FLD� �� ZU]H QLD�URNX�V]NROQHJR��1DVW SQ VSUDZ MDN SRUXV]\á�3DQ�3U]HZRGQLF] F\��WR�RSUDFRZDQLH�SU]H]�.OXE\�SURSR]\FML� ]PLDQ�Z� VWDWXFLH� L� GRVWDUF]HQLH� LFK� GR�3DQL�6WDFKHU\�� DE\� VSUDZG]LáD�]JRGQR ü SRG�Z]JO GHP�SUDZQ\P���3DQ�0DUHN�6]HMQD�±�'\UHNWRU�63�=2=�±�SRLQIRUPRZDá�UDGQ\FK�� H VLHUSQLX�RGE\áD�VL NRQWUROD� Z� SRUDGQL� UHQWJHQRZVNLHM�� 6WZLHUG]LáD� RQD�� H DSDUDW� MHVW� VSUDZQ\��QDWRPLDVW�NRQLHF]Q\P�MHVW�]DNXS�FLHPQL�DXWRPDW\F]QHM���.RV]W�MHM�Z\QRVL�RN�����W\V�]á��=2=�WDNLHM�NZRW\�QLH�SRVLDGD��'ODWHJR�]ZUDFD�VLGR� UDGQ\FK�R�Z\UD HQLH� ]JRG\�� DE\�GRWDFMD� ]�JPLQ\�Z�Z\V����� W\V��� NWyUD�PLDáD�E\ü� SU]H]QDF]RQD� QD� Z\PLDQ RNLHQ� Z� SU]\FKRGQL�� OXE� UHPRQW� R URGND���������������������Z 2GURZ X PRJáD� E\ü� SU]H]QDF]RQD� QD� ]DNXS� FLHPQL�� % G]LH� WR� ]� NRU]\ FLSRQLHZD ]PQLHMV]\�VL NRV]W�Z\NRQDQLD�MHGQHJR�]GM FLD��1DOH \ UyZQLH ]DVWDQRZLü� VL QDG� FHORZR FL SUDF� Z� 2 URGNX� Z� 2GURZ X��=DPLHU]RQH� ]PLDQ\� QLH� E\á\E\� ERZLHP� ]JRGQH� ]� Z\PRJDPL� 6$1(3,'�� JG\ZL NV]D� ZLQQD� E\ü� SRZLHU]FKQLD� QD� V]F]HSLHQLD� G]LHFL�� 3RQDGWR� QD� �� OHNDU]D�ZLQQR� SU]\SDGDü� RNRáR� ���� W\V� SDFMHQWyZ�� 3RQLHZD Z 2GURZ X]DUHMHVWURZDQ\FK� � MHVW� ������RVyE�� WR� GRSáDFDQH� MHVW� RN�� �� W\V�� ]á� ]� SLHQL G]\� QD�3U]\FKRGQL Z 6W SRUNRZLH���3DQ�%XUPLVWU]�±�Z�X]XSHáQLHQLX�VWZLHUG]Lá�� H QDOH \ VL ]DVWDQRZLü��F]\�QLH�OHSLHM�E\áRE\�ZSURZDG]Lü�ZL]\W\�GRPRZH�QL XWU]\P\ZDü�R URGHN�Z�2GURZ X��1DOH \]DVL JQ ü RSLQLL�PLHV]ND FyZ���5DGQ\�.U]\V]WRI�.UDZF]\N�±�QLF�PX�QLH�MHVW�ZLDGRPR�QD�WHPDW�OLNZLGDFML�R URGND�Z 2GURZ X� 0LHV]ND F\��]ZáDV]F]D�]�:yONL�3OHED VNLHM�QD�SHZQR�QLH�Z\UD QD�WR�]JRG\���3DQ� 0DUHN� 6]HMQD� ±� QLH� SDGáR� VáRZR� ÄOLNZLGDFMD´�� 3URVL� W\ONR� R� SU]HVXQL FLX�UHPRQWX�QD�SU]\V]á\�URN��D�Z�URNX�ELH F\P�]DNXSLü�QDOH \ FLHPQL �
3DQ�%XUPLVWU]�±�QLH�QDOH \ XNU\ZDü�� H UHVWUXNWXU\]DFMD�Z�=2=�PXVL�VL RGE\ü��������: URNX� ELH F\P� ]DNR F]RQD� E G]LH� UHVWUXNWXU\]DFMD� Z� R ZLDFLH� L� WU]HED�SU]\PLHU]\ü� VL GR� GRNRQDQLD� MHM� Z� =2=�� 1DOH \ UR]SRF] ü V]HURN G\VNXVM] PLHV]ND FDPL�L�RVREDPL��NWyUH�PDM QD�WHQ�WHPDW�ZLHG] �
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5DGQ\�.U]\V]WRI�.UDZF]\N�±�X]QDMH�� H QLH�QDOH \ SRUyZQ\ZDü�R ZLDW\�]H�VáX E]GURZLD�� 2FKURQD� ]GURZLD� MHVW� QDMZD QLHMV] VSUDZ L QLH� QDOH \ SVXü� WHJR� FR�SURVSHUXMH�GREU]H���5DGQ\�àD]DUF]\N�5\V]DUG�±�SRSURVLá�3DQD�%XUPLVWU]D�� R�ZVSDUFLH� ILQDQVRZH�GOD�3DQD� 0áRGDZVNLHJR�� NWyU\� SRUXV]D� VL QD� Zy]NX� DE\� PyJá� VRELH� Z\EXGRZDü�áD]LHQN �
3DQ�%XUPLVWU]�RGSRZLHG]LDá�� H JPLQD�SRPRF\�PX�XG]LHOL���3DQ�3U]HZRGQLF] F\�53�±�SRLQIRUPRZDá�� H EXGRZ áD]LHQNL�SRNU\ZD�3RZLDWRZH�&HQWUXP�3RPRF\�5RG]LQLH�Z�.R VNLFK��1DOH \ VL WDP�]ZUyFLü�]�ZQLRVNLHP���5DGQ\� *LHUPDNRZVNL� ±� Z� LPLHQLX� UDG� VRáHFNLFK� &]DUQHM� L� &]DUQLHFNLHM� *yU\�RGF]\WDá�ZVSyOQ XFKZDá �� :�]Dá F]HQLX�GR�SURWRNRáX���3DQ�%XUPLVWU]� ±�Z�RGSRZLHG]L� VWZLHUG]Lá�� H RGSRZLHG QD�ZQLRVNL� � ]RVWDáD� MXZ\VáDQD� L� QLF�SR]D�QL QLH�PR QD�GRGDü��%UDN� MHVW� ERZLHP� URGNyZ�Z�EXG HFLH�PLPR�L UHMRQ�MHVW�PX�EOLVNL��,QQH�VRáHFWZD�UyZQLH FKFLDá\E\�ZLHOH��D�QD�ZV]\VWNR�QLH�PD�SLHQL G]\��7R� FR� E G]LH� PR QD� ]RVWDQLH� FL JQL WH� ]� ]HZQ WU]�� 5R]ZD DQD� MHVW� UyZQLHPR OLZR ü SU]HM FLD� EDUX� Ä-DJyGND´� ]D� GáXJL� ]� SU]H]QDF]HQLHP� QD� ZLHWOLFZLHMVN �
3DQ� 3U]HZRGQLF] F\� :DOGHPDU� .RPRURZVNL� ±� RGSRZLHG 3DQD� %XUPLVWU]D� MXRWU]\PDá�� 1HJDW\ZQLH� 3DQ� %XUPLVWU]� XVWRVXQNRZXMH� VL GR� ZV]\VWNLFK������������������������� ZQLRVNyZ���-H OL� JPLQD� ]áR \ ZQLRVHN� QD� FKRGQLN� RERN� ]DOHZX�� PR QD� VSRU] G]Lü� XPRZR ]ZURW�SLHQL G]\�]�SRZLDWX��1LHSRU] GHN�ZRNyá�]DOHZX�RGVWUDV]D� OXG]L��NWyU]\�SRWHQFMDOQLH�SU]\MH G DOLE\�GR�&]DUQHM��&]DUQLHFNLHM�*yU\��1LH�PR QD�SRUyZQ\ZDü�W\FK�VRáHFWZ�]�SR]RVWDá\PL��SRQLHZD PLHMVFRZR FL�WH�VX]GURZLVNRZH���'ODWHJR� QDOH DáRE\� XV]DQRZDü� ]DSDá� W\FK� OXG]L� L� SU]\QDMPQLHM� QD� ]DFK WSR]\W\ZQLH�]DáDWZLü�MHGHQ�ZQLRVHN���$G�SNW������= XZDJL�QD�Z\F]HUSDQLH�SRU] GNX�3DQ�3U]HZRGQLF] F\�RJáRVLá�]DPNQL FLH�REUDG�VHVML�5DG\�0LHMVNLHM���
3URWRNRáRZDáD�����������������������������������������������������3U]HZRGQLF] F\�5DG\�0LHMVNLHM�(O ELHWD�3XUVND���������������������������������������������������������������6WDQLVáDZ�3LHWUDV�


