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3DQ�'\UHNWRU�=*.L0�&]HVáDZ�0LFKDOF]HZVNL�±�]JRGQLH�]�XVWDZ R ]DRSDWU]HQLX�Z�ZRG L RGSURZDG]DQLX� FLHNyZ�=*.L0�PR H EH]�]JRG\�5DG\�ZSURZDG]Lü�WDU\I SR�XSá\ZLH����GQL�RG�GQLD�]áR HQLD�ZQLRVNX�GR�%XUPLVWU]D��1D�SRVLHG]HQLX�.RPLVML�Z\MD QLDá�� H MH OL�QLH�ZSURZDG]L�QRZ\FK�WDU\I�WR�E G]LH�PLDá�VWUDW\�L�ZyZF]DV�Z\VW SL�R�GRWDFM ] XU] GX��-HVW� ]GDQLD�� H SRGZ\ ND� ��� JU� QLH�ZSá\QLH� QD� EXG HW� RGELRUF\�� QDWRPLDVW�ZSá\QLH�GRGDWQLR�QD�EXG HW�=DNáDGX���5DGQ\�5XUDU]�±� ]DU]XFLá�'\UHNWRURZL�� H QD�.RPLVML� QLH�SU]HGVWDZLá�� MDNL� MHVW� NRV]W�Z\GRE\FLD� ZRG\�� 3RQDGWR� '\UHNWRU� PyZLá�� H PXVL� E\ü� ]DNXSLRQD� NDELQD�� DOH� ]�EXG HWX�JPLQ\���3DQ� '\UHNWRU� ±� Z� RGSRZLHG]L� ±� ZV]\VWNLH� ]Dá F]QLNL� E\á\� GRá F]RQH� GR� ZQLRVNX�]áR RQHJR� GR� 3DQD� %XUPLVWU]D�� =QDMGRZDá\� RQH� VL UyZQLH GR� ZJO GX� Z� %LXU]H�5DG\�� -H OL� NWR FKFLDá� VL ZL FHM� GRZLHG]LHü�� PyJá� SU]\M ü GR� QLHJR� GR� =DNáDGX� L�Z\MD QLáE\�ZV]\VWNLH�Z WSOLZR FL���5DGQ\�0DULDQ�.DQLD�±�VWZLHUG]Lá�� H ]�GR ZLDGF]HQLD�ZLH�� H SRGZ\ HN�QLNW�QLH�OXEL��1LH�QDOH \ VSRG]LHZDü�VL H Z�GRNXPHQWDFK�]áR RQ\FK�XPLHV]F]RQD�MHVW�QLHSUDZGD��1DWRPLDVW� HE\� =DNáDG� Z\V]HGá� QD� Ä�´� SRGZ\ ND� E\ü� PXVL�� -H OL� 5DGD� MHM� QLH�]DWZLHUG]L�� G\UHNWRU�ZSURZDG]L� M NRPXQLNDWHP��1LH�Z\JO GD� WR� QDMOHSLHM�� H UDGQL�RGSRZLHG]LDOQR FL ]D�WHQ�IDNW�REFL DM '\UHNWRUD���5DGQ\�3DZHá�.VL HN�±�]ZUyFLá�VL ] ]DS\WDQLHP��F]\�=DNáDG�QLH�PyJáE\�]ZL NV]\ü�VZRLFK�GRFKRGyZ�Z�LQQ\�VSRVyE�QS��SRSU]H]�RGELyU� PLHFL��1D�SRERU]H�ZRG\�OXG]LH�RV]F] G]DM L Z\NRU]\VWXM MHM�FRUD]�PQLHM��FR�VSRW JXMH�MHV]F]H�MHM�SRGZ\ ND���3DQ�'\UHNWRU�±�Z�RGSRZLHG]L�±�]�REVHUZDFML�PR H SRZLHG]LHü�� H SRGZ\ ND�ZRG\�QLH�PD�ZL NV]HJR�]QDF]HQLD�Z�LOR FL�MHM�SRERUX��1DWRPLDVW� MH OL� FKRG]L� R� GUXJ SURSR]\FM � WR� QLH� PR QD� DGQHM� JUXS\� WDU\IRZHM�SRNU\ZDü�QDGZ\ N ] LQQHM���3DQ�%XUPLVWU]�±�GHF\]MD�Z�W\P�WHPDFLH�QDOH \ GR�UDGQ\FK��0R H W\ONR�SRZLHG]LHü� HQLH�MHVW�]ZROHQQLNLHP�GRNáDGDQLD�]�EXG HWX�JPLQ\�GR�=*.L0�Z�QLHVNR F]RQR ü��= UH]HUZ� FKFLDáE\� ]DNXSLü� GX \ WUDNWRU� ]� RVSU] WRZLHQLHP�� %\áE\�Z\NRU]\VW\ZDQ\�]LP GR� RG QLH DQLD�� QDWRPLDVW� Z� RNUHVLH� RG� ZLRVQ\� GR� ]LP\� GR� RF]\V]F]DQLD�SRERF]\���5DGQ\�5XUDU]�7RPDV]�±� MHVW� ]GDQLD�� H MH OL�Z]UR QLH�NRV]W�SRERUX�ZRG\��ZyZF]DV�OXG]LH�MHV]F]H�EDUG]LHM�SU]\NU F NXUNL��0R H QDOH DáRE\�G]LDáDü�RGZURWQLH�ZyZF]DV�SREyU ]ZL NV]\�VL �
5DGQ\�6WHIDQ�=LHOL VNL�±�VWZLHUG]Lá�� H QD�0.6�LH�MH OL�E\áDE\�QL V]D�WDU\ID�]D�ZRGQD�SHZQR�SREyU�]ZL NV]\áE\�VL �
3DQ�'\UHNWRU�=*.L0�±�VWZLHUG]Lá�� H QLH�SRG]LHOD�SRJO GX�SU]HGPyZFyZ��
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5DGQ\� 3DZHá� .VL HN� ±�Z\MD QLHQLD� 3DQD�'\UHNWRUD� QLH� SU]HNRQDá\� JR� L� QDGDO� MHVW�SU]HFLZQ\�SRGZ\ NRP��1DOH \ ERZLHP�]ZUyFLü�XZDJ QD�WR�MDN�FL NLH�V F]DV\��MDN�GX H X�QDV�MHVW�EH]URERFLH�L�MDF\�OXG]LH�V ELHGQL���5DGQ\�$GDP�6W SyU� L�5DGQD�0DUWD�.XUFEDUW� ±� ]DGDOL� S\WDQLH� 3DQX� G\UHNWRURZL�� HMH OL�G\UHNWRU�.RPXQLNDWHP�SR����GQLDFK�ZSURZDG]L�SURSRQRZDQH� WDU\I\�� WR�E G]LH�UyZQLH Z\VW SRZDá�R�GRWDFM �
3DQL� %DUEDUD� 6WDFKHUD� ±� 5DGFD� 3UDZQ\� *PLQ\� ±� ]D� SRSU]HGQLHM� NDGHQFML� UyZQLHUDGQL� QLH� ]DWZLHUG]LOL� SURSRQRZDQ\FK� SU]H]� '\UHNWRUD� WDU\I�� :yZF]DV� '\UHNWRU�ZSURZDG]Lá�MH�.RPXQLNDWHP��-HVW� UyZQLH PR OLZR ü QLH� ZSURZDG]DQLD� QRZ\FK� WDU\I� L� Z\VW SLHQLH� GR� 5DG\� R�GRWDFM �
3DQ�%XUPLVWU]�±�]DSURSRQRZDá��DE\�WHPDW�SU]HVXQ ü QD�QDVW SQ VHVM �
3DQ� 3U]HZRGQLF] F\� 50� ±� Z\MD QLá�� H Z� WHM� FKZLOL� QLH� PD� WDNLHM� PR OLZR FL��SRQLHZD MHGQRJáR QLH� ]RVWDá� ]DWZLHUG]RQ\�SRU] GHN�REUDG��%\áRE\� WR�QLH]JRGQH�]H�VWDWXWHP���3DQ� 3U]HZRGQLF] F\� RGF]\WDá� SURMHNW� XFKZDá\� Z� VSUDZLH� ]DWZLHUG]HQLD� WDU\I� QD�]ELRURZH�]DRSDWU]HQLH�Z�ZRG L RGSURZDG]DQLH� FLHNyZ�QD�WHUHQLH�JPLQ\��5DGQL� Z� JáRVRZDQLX� MDZQ\P� �� JáRVDPL� Ä]D´�� �� JáRVDPL� ÄSU]HFLZ´� L� ��� JáRVDPL�ÄZVWU]\PXM F\PL�VL ´ QLH�SRGM OL�XFKZDá\�Z�SRZ\ V]HM�VSUDZLH���$G�SNW���ÄG´��3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\�L�UDGQL�MHGQRJáR QLH�SRGM OL�XFKZDá 1U�;;9,����������Z� VSUDZLH� WU\EX� XG]LHODQLD� L� UR]OLF]DQLD� GRWDFML� GOD� QLHSXEOLF]Q\FK�V]Nyá�R�XSUDZQLHQLDFK�V]Nyá�SXEOLF]Q\FK�G]LDáDM F\FK�QD�WHUHQLH�JPLQ\�6W SRUNyZ���$G�SNW�����2GSRZLHG]L�QD�ZQLRVNL�UDGQ\FK�XG]LHOLá�3DQ�%XUPLVWU]��� 5DGQHPX�0DFKHU]\ VNLHPX�±�GURJD�:áRFKyZ�±�*RVD MHVW�GURJ SRZLDWRZ �:QLRVNL� Z� W\P� WHPDFLH� SU]HV\áDáD� JPLQD� ZLHORNURWQLH�� 1D� VSRWNDQLX� Z�SRZLHFLH� ]D GDá� UR]OLF]HQLD� URGNyZ�� MDNLPL� G\VSRQXMH� =DU] G 'UyJ�3RZLDWRZ\FK�� 2ND]DáR� VL � H QD� URGNL� Z� SRZLHFLH� Z� Z\V�� ������ W\V� ]á�� Z�QDV]HM� JPLQLH� Z\NRU]\VWDQH� ]RVWDáR� ���� W\V�� 1DOH \ ]DXZD \ü�� H ���� GUyJ�SRZLDWRZ\FK�]QDMGXMH�VL QD�WHUHQLH�QDV]HM�JPLQ\���:�PLHVL FX�OLVWRSDG]LH�QD�NRQZHQW� ZyMWyZ� L� EXUPLVWU]yZ� 3DQ� .RMWHN� PD� SU]\JRWRZDü� UR]OLF]HQLH� LOH�SLHQL G]\� SRV]áR� QD� GURJL� SRZLDWRZH� ]QDMGXM FH� VL Z SRV]F]HJyOQ\FK�JPLQDFK�� %\áD� SU]\� W\P� SUDVD� L� PLDá� XND]Dü� VL DUW\NXá�� 7DN� VL MHGQDN� QLH�VWDáR�� 'ODWHJR� WH QLH� E G]LH� OLF]\á� QD� SRZLDW� L� Z\ OH� WDP� SUDFRZQLNyZ�LQWHUZHQF\MQ\FK�Z�FHOX�RF]\V]F]HQLD�SRERF]\�QD�W\P�RGFLQNX��
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&KFLDáE\� GRGDü�� H F] ü SU]\VWDQNyZ� ]RVWDáD� MX RGQRZLRQD�� MHGQDN�SU]\JRWRZ\ZDQ\� MHVW� SURMHNW� XFKZDá\� Z� VSUDZLH� REFL HQLD� F] FL NRV]WyZ�SU]HZR QLNyZ���$G�SNW������3U]HZRGQLF] F\� .RPLVML� 5HZL]\MQHM�� .RPLVML� )LQDQVyZ� L� 5R]ZRMX�*RVSRGDUF]HJR� L� .RPLVML� 6SUDZ� 6SRáHF]Q\FK� RGF]\WDOL� VSUDZR]GDQLD� VZ\FK�.RPLVML�]�SUDF\�Z�,�SyáURF]X�����U��6SUDZR]GDQLD�Z�]Dá F]HQLX�GR�SURWRNRáX���5DGQ\� 0DULDQ� .DQLD� ±� ]ZUyFLá� VL ] ]DS\WDQLHP�� QD� NLHG\� SODQRZDQD� E G]LH�Z\FLHF]ND�LQWHJUDF\MQD�UDGQ\FK���3R�Z\VáXFKDQLX�SURSR]\FML� XVWDORQR�ZVW SQLH� � WHUPLQ���� L� ���SD G]LHUQLN�����U��2GSRZLHG]LDOQ\P� ]D� MHM� ]RUJDQL]RZDQLH� Z\]QDF]RQR� 3DQD�:LFHSU]HZRGQLF] FHJR�.U]\V]WRID�.UDZF]\ND���0LHV]NDQLHF�6W SRUNRZD�±�$QGU]HM�1RZDNRZVNL�±�]ZUyFLá�VL ] ]DS\WDQLHP�NLHG\�XOLFH�6W SRUNRZD�0LáD��1LHNáD VND�L�3LDVNRZD�E G PLDá\�ZRGRFL J���1DVW SQD�VSUDZD��WR�SU]HSD ü SU]\�GURG]H�RERN�SRVHVML�&]HUZL VNLHJR�QD�XO��0LáHM���3DQ� %XUPLVWU]� ±� SURMHNW� SU]HZLGXMH�� H ZRGRFL J E G]LH� SU]HFL JQL W\� RG�: JORZD� WM�� ]�ZRGRFL JX� Ä3yáQRF´�� % G]LH� WR�Z� ODWDFK� ����� ±� ������ E\ü�PR HZF]H QLHM��DOH�QD�SHZQR�QLH�Z�WHM�NDGHQFML���:\UZD� SU]\� SRVHVML� 3DQD� &]HUZL VNLHJR� MHVW� SU]\� GURG]H� SRZLDWRZHM�� 'ODWHJR�JPLQD� QLH� PD� SLHQL G]\� QD� WHQ� FHO�� =RVWDQLH� VNLHURZDQH� SLVPR� GR� ='3����������������������Z .R VNLFK���$G�SNW������= XZDJL�QD�Z\F]HUSDQLH�SRU] GNX�3DQ�3U]HZRGQLF] F\�RJáRVLá�]DPNQL FLH�REUDG�VHVML���
3URWRNRáRZDáD�������������������������������������������������������������������3U]HZRGQLF]\á���(O ELHWD�3XUVND�����������������������������������������������������������������6WDQLVáDZ�3LHWUDV�


