
35272.2à��1U�;;;,��������] 6HVML�5DG\�0LHMVNLHM�Z�6W SRUNRZLH��RGE\WHM�Z�GQLX����OXWHJR������U���$G�SNW�����2EUDGRP� SU]HZRGQLF]\á� 3U]HZRGQLF] F\� 5DG\� 0LHMVNLHM� 3DQ� 6WDQLVáDZ� 3LHWUDV��3RZLWDá� UDGQ\FK�5DG\�0LHMVNLHM��3DQyZ�%XUPLVWU]yZ�� ]DSURV]RQ\FK�QD�REUDG\�RUD]�ELRU F\FK�XG]LDá�PLHV]ND FyZ�PLDVWD�L�JPLQ\��1D� SRGVWDZLH� OLVW\� REHFQR FL� VWZLHUG]Lá�� H QD� VWDQ� ��� UDGQ\FK� Z� REUDGDFK� ELHU]H�XG]LDá����UDGQ\FK���6WZLHUG]Lá�Z\PDJDQH�TXRUXP�GR�SRGHMPRZDQLD�SUDZRPRFQ\FK�XFKZDá��
�$G�SNW�����3DQ�3U]HZRGQLF] F\�50�]ZUyFLá�VL ] ]DS\WDQLHP�F]\�UDGQL�FKF ZQLH ü MDNLH XZDJL�E G SURSR]\FMH�GR�RWU]\PDQHJR�SRU] GNX�REUDG��5DGQ\� 6\OZHVWHU� *LHUPDNRZVNL� ]JáRVLá� ZQLRVHN� R� Z\FRIDQLH� ]� SRU] GNX� REUDG��]QDMGXM FHJR�VL Z SXQNFLH���SSNW�ÄJ´�SURMHNWX�XFKZDá\�Z�VSUDZLH�SU]H]QDF]HQLD�GR�VSU]HGD \ QLHUXFKRPR FL�VWDQRZL FHM�ZáDVQR ü JPLQ\�L�XG]LHOHQLD�ERQLILNDW\�RG�FHQ\���3DQ� 3U]HZRGQLF] F\� SRSURVLá� UDGQHJR� *LHUPDNRZVNLHJR� R� X]DVDGQLHQLH� ]áR RQHJR�ZQLRVNX���5DGQ\�6\OZHVWHU�*LHUPDNRZVNL�±�SRGZD \á�ZLDU\JRGQR ü Z\VWDZLRQHM�Z\FHQ\�SU]H]�U]HF]R]QDZF Z\QRV] FD����W\V�]á��6WZLHUG]Lá�� H U]HF]R]QDZFD�RJO GDá�JR�ZLGRF]QLH�] ]HZQ WU]� OXE� ]� VDPRFKRGX�� %XG\QHN� MHVW� ERZLHP� Z� EDUG]R� GREU\P� VWDQLH�WHFKQLF]Q\P�Z� URGNX�L�QLH�PR H E\ü�]D�QLHJR�Z\VWDZLRQD�WDND�FHQD��3RQDGWR�QDOH \]DXZD \ü�� H MHVW� � RQ� R URGNLHP� NXOWXU\� GOD� G]LHFL� ]� &]DUQHM�� &]DUQLHFNLHM� *yU\��-DQRZD�� %áRWQLF\� RUD]� 6W SRUNRZD�� ER� ]H� 6W SRUNRZD� G]LHFL� UyZQLH SU]\FKRG] �=DVWDQDZLD� VL GODF]HJR� DNXUDW� Z� &]DUQHM� FKFH� VL VSU]HGDü� EXG\QHN� L� WR� EH]�NRQVXOWDFML� ]�PLHV]ND FDPL�� D�]RVWDá�RQ�SU]HND]DQ\�SU]H]�PLHV]ND FD�SR� WR�� HE\� WD�ZLHWOLFD� LVWQLDáD�� 5R]PDZLDá� UyZQLH ] 3DQHP� :RMFLHURZVNLP�� NWyU\� MHVW� WDP�RSLHNXQHP� L� WR� ZáD QLH� RQ� VWZLHUG]Lá�� H ]� =+3�� 0R H E\ü� Uy QLH�� PR H E\ü�]OLNZLGRZDQD�KDUFyZND��D�E\á�MX WDNL�]DPLDU���:yZF]DV�=+3�EXG\QHN�VSU]HGD��L�QLNW�LP�WHJR�QLH�]DEURQL��SRQLHZD EXG\QHN�E G]LH�LFK�ZáDVQR FL �
3DQ� 3U]HZRGQLF] F\� 50� ±� ]ZUyFLá� VL ] ]DS\WDQLHP� GR� 3DQD�%XUPLVWU]D�� NWR� URELá�Z\FHQ WHJR�EXG\QNX�L�MDN VSHáQLDáE\�URO SR�VSU]HGD \���3DQ�%XUPLVWU]� ±�Z�RGSRZLHG]L� SRLQIRUPRZDá�� H U]HF]R]QDZFD� ]RVWDá�Z\áRQLRQ\�Z�SU]HWDUJX��3RVLDGD�RQ�ZV]HONLH�XSUDZQLHQLD�MDNR�U]HF]R]QDZFD�PDM WNRZ\��%XG\QHN�Z\PDJD� NDSLWDOQHJR� UHPRQWX� QD� NWyU\� QLH� VWDü� MHVW� JPLQ\�� %\áD� SU]\PLDUND�� DE\�X \F]\ü� JR� GOD� =+3�� DOH� =+3� QLH� FKFH� UHPRQWRZDü� EXG\QNX�� NWyU\� QLH� MHVW� MHJR�ZáDVQR FL �
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-H HOL� UDGQL� SR]ZRO QD� VSU]HGD � ZyZF]DV� Z� DNFLH� QRWDULDOQ\P� ]DZDUWD� ]RVWDQLH�NODX]XOD�� H E G]LH� RQ� VáX \á�Z� GDOV]\P� FL JX� MDNR� ZLHWOLFD� L� QDGDO� E G]LH�Z� QLP�ELEOLRWHND��-H OL� =+3� QLH� Z\ZL ]DáRE\� VL ] WHJR� ZDUXQNX�� ZyZF]DV� PXVL� ]ZUyFLü� FDáERQLILNDW �
5DGQ\�5XUDU]�7RPDV]�±�SU]\FK\OD�VL GR�ZQLRVNX�UDGQHJR�*LHUPDNRZVNLHJR��8]QDMH�ERZLHP�� H MH OL�EXG\QHN�]RVWDQLH�VSU]HGDQ\��ZyZF]DV�JPLQD�WUDFL�NRQWURO QDG�QLP��=+3�MHVW�ILQDQVRZDQH�SU]H]�:RMHZRG � 0R H VL RND]Dü�� H QLH�RWU]\PD�SLHQL G]\�QD�G]LDáDOQR ü L� ZyZF]DV� E G]LH� ]PXV]RQH� ]DSU]HVWDü� Z� EXG\QNX� G]LDáDOQR FL� L� MDNR�ZáD FLFLHO�EXG\QHN�PR H VSU]HGDü��5DGQ\�*LHUPDNRZVNL�±�]ZUyFLá�VL ] ]DS\WDQLHP�GR�3DQL�SUDZQLN��F]\�QLH�RG�VWURQ\�SUDZQHM�MHVW�PR OLZR ü ]DZDUFLD�XPRZ\�X \F]HQLD�QD�RNUHV����F]\����ODW���3DQL�%DUEDUD�6WDFKHUD�±�RGSRZLHG]LDáD�� H QLH�PD� WDNLFK�SU]HFLZZVND]D L EXG\QHN�PR QD�RGGDü�Z�X \F]HQLH��: JáRVRZDQLX� MDZQ\P� �� JáRVDPL� Ä]D´�Z\FRIDQLHP� ]� SRU] GNX� REUDG�Z� SXQNFLH� ��SSNWX� ÄJ´� SURMHNWX� XFKZDá\� Z� VSUDZLH� SU]H]QDF]HQLD� GR� VSU]HGD \ QLHUXFKRPR FL�VWDQRZL FHM�ZáDVQR ü JPLQ\�L�XG]LHOHQLD�ERQLILNDW\�RG�FHQ\����JáRVDPL�ÄSU]HFLZ´�L���JáRVDPL� ÄZVWU]\PXM F\PL� VL ´ SURMHNW� WHM� XFKZDá\� ]RVWDá� Z\NUH ORQ\� ]� SRU] GNX�REUDG���5DGQ\� 3DZHá� .VL HN� ±� ]JáRVLá� ZQLRVHN� R� ZSURZDG]HQLH� Z� SXQNFLH� �� SSNW� ÄJ´�SURMHNWX� XFKZDá\� Z� VSUDZLH� SRZRáDQLD� QRZHJR� UDGQHJR� GR�.RPLVML� 5HZL]\MQH��:�Z\QLNX�UH]\JQDFML�]�IXQNFML�UDGQHJR�.DQL�0DULDQD��NRPLVMD�WD�VNáDGD�VL REHFQLH�]���UDGQ\FK�� =JRGQLH� ]H� VWDWXWHP� JPLQ\� ZLQQD� RQD� OLF]\ü� �� UDGQ\FK�� 'ODWHJR� SURVL� R�X]XSHáQLHQLH�ZDNXM FHJR�PLHMVFD����� JáRVDPL� Ä]D´� L� �� JáRVHP� ÄZVWU]\PXM F\P� VL ´ GR� SRU] GNX� REUDG� ]RVWDá�ZSURZDG]RQ\�SURMHNW�XFKZDá\�Z�VSUDZLH�SRZRáDQLD�GR�.RPLVML�UDGQHJR���: ]ZL ]NX�]�SRZ\ V]\P�SR�ZSURZDG]HQLX�SRSUDZHN�3DQ�3U]HZRGQLF] F\�RGF]\WDá�RERZL ]XM F\�SRU] GHN�REUDG��NWyU\�SU]HGVWDZLD�VL QDVW SXM FR���3URSRQRZDQ\�SRU] GHN�REUDG�SU]HGVWDZLD�VL QDVW SXM FR����� 2WZDUFLH�VHVML�L�VWZLHUG]HQLH�TXRUXP���� 3U]\M FLH�SRU] GNX�REUDG�VHVML���� 3U]\M FLH�SURWRNRáX�]�SRSU]HGQLHM�VHVML����� ,QIRUPDFMD�3U]HZRGQLF] FHJR�5DG\�R�G]LDáDQLDFK�PL G]\�VHVMDPL���� ,QIRUPDFMD�%XUPLVWU]D�R�G]LDáDOQR FL�PL G]\VHV\MQHM�RUD]��]�UHDOL]DFML�ZQLRVNyZ�]�SRSU]HGQLHM�VHVML���� =DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK���� ,QIRUPDFMD�R�Z\NRQDQLX�]DGD *PLQQHJR�3URJUDPX�3URILODNW\NL�L�5R]ZL ]\ZDQLD�3UREOHPyZ�$ONRKRORZ\FK�Z�����U���� 3RGM FLH�XFKZDá�Z�VSUDZLH��D�� XVWDOHQLD�Z\ND]X�Z\GDWNyZ�QLH�Z\JDVDM F\FK�]�XSá\ZHP�URNX�EXG HWRZHJR������
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E�� SU]\M FLD�*PLQQHJR�3URJUDPX�3URILODNW\NL�L�5R]ZL ]\ZDQLD�3UREOHPyZ�$ONRKRORZ\FK�QD�URN�������F�� XFKZDOHQLD�EXG HWX�*PLQ\�6W SRUNyZ�QD������URN��G� WU\EX�SRVW SRZDQLD�R�XG]LHOHQLH�GRWDFML�SRGPLRWRP�QLH�]DOLF]RQ\P�GR�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK�L�QLH�G]LDáDM F\P�Z�FHOX�RVL JQL FLD�]\VNX��QD�FHOH�SXEOLF]QH�]ZL ]DQH�]�UHDOL]DFM ]DGD JPLQ\��VSRVREX�LFK�UR]OLF]HQLD�RUD]�NRQWUROL�Z\NRQDQLD�]DGD ]OHFRQ\FK��H�� SU]\M FLD�SURJUDPX�ZVSyáSUDF\�*PLQ\�6W SRUNyZ�]�RUJDQL]DFMDPL�SR]DU] GRZ\PL�RUD]�LQQ\PL�SRGPLRWDPL�SURZDG] F\PL�G]LDáDOQR ü SR \WNX�SXEOLF]QHJR�QD������U���I�� Z\G]LHU DZLHQLD�QLHUXFKRPR FL��J�� SRZRáDQLD�UDGQHJR�Z�VNáDG�VWDáHM�.RPLVML�5DG\�0LHMVNLHM�K� ]ZROQLHQLD�]�RERZL ]NX�]E\FLD�Z�GURG]H�SU]HWDUJX�ORNDOX�X \WNRZHJR�VWDQRZL FHJR�ZáDVQR ü JPLQ\��L�� UHJXODPLQX�RNUH ODM FHJR�]DVDG\�Z\QDJUDG]DQLD�RUD]�]DVDG\�SU]\]QDZDQLD�GRGDWNX�PLHV]NDQLRZHJR�GOD�QDXF]\FLHOL�]DWUXGQLRQ\FK�Z�V]NRáDFK�QD�WHUHQLH�JPLQ\�6W SRUNyZ�Z�����U���M�� UHJXODPLQX�XG]LHODQLD�L�UR]PLDUX�]QL HN�W\JRGQLRZHJR�RERZL ]NRZHJR�Z\PLDUX�JRG]LQ�]DM ü GOD�QDXF]\FLHOL�SHáQL F\FK�IXQNFMH�NLHURZQLF]H�RUD]�RNUH OHQLD�W\JRGQLRZHJR�RERZL ]NX�Z\PLDUX�JRG]LQ�GOD�QDXF]\FLHOL�UHDOL]XM F\FK�HWDW�á F]RQ\���� 2GSRZLHG]L�QD�]DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK����� 6SUDZ\�Uy QH����� =DPNQL FLH�REUDG�VHVML�����������������������������������������������������������������������������������������������������: JáRVRZDQLX�MDZQ\P�UDGQL�MHGQRJáR QLH�SU]\M OL�SURSRQRZDQ\�SRU] GHN�REUDG���$G�SNW����5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SU]\M OL�SURWRNRá�]�SRSU]HGQLHM�VHVML�5DG\�0LHMVNLHM���$G�SNW����: SXQNFLH�W\P�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�SU]HGVWDZLá�]HEUDQ\P�Ä,QIRUPDFM RG]LDáDQLDFK�PL G]\�VHVMDPL´��,QIRUPDFMD�Z�]Dá F]HQLX�GR�QLQLHMV]HJR�SURWRNRáX���$G�SNW����3DQ� %XUPLVWU]� � SU]HGVWDZLá� � Ä,QIRUPDFM R G]LDáDOQR FL� PL G]\VHV\MQHM� RUD]� ]�UHDOL]DFML�ZQLRVNyZ�]�SRSU]HGQLHM�VHVML´���,QIRUPDFMD�Z�]Dá F]HQLX�GR�SURWRNRáX����$G�SNW����: SXQNFLH�W\P�JáRV�]DELHUDOL��5DGQ\�3DZHá�.VL HN�±���� S\WDQLH�GR�UDGQHJR�5DG\�3RZLDWX�3DQD� ZLHUF]\ VNLHJR�±�QD�VHVML�JUXGQLRZHM�]DGDQH� E\áR� S\WDQLH� GRW\F] FH� GUyJ� SRZLDWRZ\FK� L� URGNyZ� NWyUH� VSU]H]QDF]RQH� GOD� QDV]HM� JPLQ\�� &]\� 3DQ� ZLHUF]\ VNL� PR H XG]LHOLü�LQIRUPDFML�QD�WHQ�WHPDW��
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��� SR VSRWNDQLX�]�SU]HGVL ELRUFDPL�]�WHUHQX�JPLQ\�±�FKFLDáE\�VL GRZLHG]LHü�F]\�QD SU]\NáDG]LH� .R VNLFK� PR OLZH� MHVW� Z� QDV]HM� JPLQLH� SRGM FLH� XFKZDá\� R�]DVWRVRZDQLX� GOD� QLFK� XOJ� Z� SRGDWNX� QD� RNUH ORQ\FK� ZDUXQNDFK� �� QS��]DWUXGQLDQLH�QRZ\FK�SUDFRZQLNyZ�LWS�����

5DGQ\�5XUDU]�7RPDV]�±���� Z� XELHJá\P� URNX� .OXE� Ä=JRGD´� ]áR \á� ZQLRVHN� R� RSUDFRZDQLH� XFKZDá\� R�]DVWRVRZDQLX� ERQLILNDW\� GOD� SU]HGVL ELRUFyZ�� NWyU]\� VSHáQLDM RNUH ORQH�ZDUXQNL��QS��WZRU] F\�QRZH�PLHMVFD�SUDF\��2G�WHM�SRU\�VSUDZ\�QLH�SRGM WR���� QD� VHVML�Z� XELHJá\P� URNX�Z� JUXGQLX� � ]JáRVLá�ZQLRVHN� R�Z\SáDFDQLX� NRV]WyZ�SU]HMD]GX� L� GLHW� GOD� VRáW\VyZ� NWyU]\� XF]HVWQLF] Z REUDGDFK� VHVML� ±� WHPDW�UyZQLH QLH�SRGM W\�±�FR�]RVWDáR�]URELRQH���� MDNLH� V GDOV]H� ORV\�]DNáDGX�Z�EXG\QNDFK�SR�Ä6LPDWU]H´��NWyUH�]DNXSLá�QRZ\�SU]HGVL ELRUFD� � L� NLHG\� E G]LH� XUXFKRPLRQ\FK� ���� PLHMVF� R� NWyU\FK�V\JQDOL]RZDá�3DQ�%XUPLVWU]��5DGQ\�=LHOL VNL�6WHIDQ�±�MX GUXJ NDGHQFM ]JáDV]D�ZQLRVHN�R�EXGRZ FKRGQLND�SU]\�XO�� 0LáHM�� RF]\V]F]HQLH� SRERF]\� L� QDSUDZ XVNRNX�� 7H� QLHSUDZLGáRZR FL� VWZDU]DMQLHEH]SLHF]H VWZR� SLHV]\FK�� D� QDMEDUG]LHM� G]LHFL�� NWyUH� WDPW G\� XF] V]F]DM GR�V]NRá\���5DGQ\�6\OZHVWHU�*LHUPDNRZVNL�±��FKRGQLN�Z�&]DUQLHFNLHM�*yU]H�E\á�SODQRZDQ\�GZD�L Syá�URNX�WHPX�]DGDá�S\WDQLH��F]\�VSUDZD�EXGRZ\�FKRGQLND�Z�ODWDFK������±������MHVW�GHILQLW\ZQLH�]DPNQL WD�L�F]\�PR H E G]LH�SU]HVXQL W\�WHUPLQ�QD��ODWD�������±������������� &KFLDáE\�RWU]\PDü�RVWDWHF]Q RGSRZLHG �
5DGQ\� .U]\V]WRI� .UDZF]\N� ±� ]ZUyFLá� VL ] ]DS\WDQLHP�� F]\� � :\G]LDá� 3URPRFML� Z�JPLQLH�QLH�PyJáE\��E\ü�]PRGHUQL]RZDQ\�R�NRPyUN GRUDG]WZD�GOD�PDM F\FK�]DPLDU�]DáR HQLD�ZáDVQHM�G]LDáDOQR FL�JRVSRGDUF]HM��2VRED�WD�PRJáDE\�Z\MD QLDü�FK WQ\P�RG�SRGVWDZ�SURFHGXU WZRU]HQLD�G]LDáDOQR FL��=�REVHUZDFML�ZLH�� H OXG]LH�QLH�PDM R W\P�DGQHM�ZLHG]\��'REU]H�E\áRE\�LP�SRPyF�L�GRUDG]Lü��.LHG\ Z 6W SRUNRZLH�E\á\�GX H]DNáDG\� ]DWUXGQLDM F\� PLHV]ND FyZ� QLH� W\ONR� QDV]HM� JPLQ\�� DOH� L� JPLQ� R FLHQQ\FK��7HUD]�]ZROQLHQL�]�QLFK�SUDFRZQLF\�V SR]RVWDZLHQL�VDP\P�VRELH� L�QLNW�QLH�VáX \ LP�GRUDG]WZHP�� D� E\ü� PR H E\OL� E\� FK WQL� XWZRU]\ü� ZáDVQH� SU]HGVL ELRUVWZR� L� QLH�ZLHG] MDN�VL ]D�WR�]DEUDü���$G�SNW����5DGQL� QD� SRVLHG]HQLX� .RPLVML� GRNRQDOL� DQDOL]\� UHDOL]DFML� *PLQQHJR� 3URJUDPX�3URILODNW\NL�L�5R]ZL ]\ZDQLD�3UREOHPyZ�$ONRKRORZ\FK��: ]ZL ]NX� ]� SRZ\ V]\P� 3DQ� 3U]HZRGQLF] F\� ]DGDá� S\WDQLH�� F]\� V MHV]F]H� MDNLHNZHVWLH�QLH�]UR]XPLDáH�GOD�UDGQ\FK��MH OL�WDN�WR�SRSURVLá�R�LFK�]JáDV]DQLH��5DGQL�PDWHULDá�SU]\M OL�GR�DNFHSWXM FHM�ZLDGRPR FL�QLH�ZQRV] F DGQ\FK�XZDJ��� ,QIRUPDFMD�Z�]Dá F]HQLX�GR�SURWRNRáX����
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$G�SNW���ÄD´�3R� RGF]\WDQLX� SU]H]� 3DQD� 3U]HZRGQLF] FHJR� SURMHNWX�� UDGQL� MHGQRJáR QLH� SRGM OL�8FKZDá 1U� ;;;,���������� Z� VSUDZLH� XVWDOHQLD� Z\ND]X� Z\GDWNyZ� QLH�Z\JDVDM F\FK�]�XSá\ZHP�URNX�EXG HWRZHJR��������$G�SNW���ÄE´�=DS\WDQL� SU]H]� 3DQD� 3U]HZRGQLF] FHJR� UDGQL� F]\� PDM MDNLH Z WSOLZR FL� GR�RPDZLDQHJR� QD� SRVLHG]HQLX�.RPLVML� SURMHNWX� XFKZDá\� �� JáRV� ]DEUDá� 5DGQ\� 7RPDV]�5XUDU]�� NWyU\� VS\WDá� QD� FR� SODQRZDQH� MHVW� �� W\V�� GOD� 0RQDUX�� &]\� RVRED�� NWyUD�SURZDG]L�SRJDGDQNL�QD�WHPDW�X]DOH QLH PD�MDNLH GR�WHJR�SU]\JRWRZDQLH��3DQ�%XUPLVWU]�±�E\áD�MX PRZD�QD�WHQ�WHPDW�QD�SRVLHG]HQLX�.RPLVML��W\ONR�ZLGRF]QLH�UDGQ\�5XUDU]�QLH�XZD Dá��%\áR�MX SRZLHG]LDQH�� H ]RVWDáR�VSRU] G]RQH�SRUR]XPLHQLH�SRPL G]\� %XUPLVWU]HP�� D� VWRZDU]\V]HQLHP� 0RQDU� R� SURZDG]HQLX� SU]H]�VWRZDU]\V]HQLH�G]LDáD Z FHOX�ZDONL�]�QDUNRPDQL LWG��']LDáDQLD�WH�V MX SURZDG]RQH��2GE\á\� VL VSRWNDQLD�Z� V]NRáDFK�]�QDXF]\FLHODPL� L� URG]LFDPL� �� W\V�� ]RVWDáR� XM WH�Z�SURMHNFLH��JG\ PR H ]DFKRG]Lü�SRWU]HED�VILQDQVRZDQLD�MDNLHJR SU]HGVL Z]L FLD��1LH�VD�RQH�SU]H]QDF]RQH�QD�SáDFH���3DQL�0LURVáDZD�à\F]NRZVND�±�Z�X]XSHáQLHQLX�Z\SRZLHG]L�%XUPLVWU]D�VWZLHUG]LáD�� H3DQ� 6RFKDFNL� ]DMPXM F\� VL W VSUDZ GR� WHM� SRU\� ]DMPRZDá� VL SUREOHPDW\NX]DOH QLH � SRVLDGD�VWXGLD�SRG\SORPRZH�L�ZLHOH�V]NROH Z W\P�NLHUXQNX��3R�RGF]\WDQLX�SU]H]�3DQD�3U]HZRGQLF] FHJR�SURMHNWX�UDGQL�MHGQRJáR QLH�SRGM OL�XFKZDá 1U�;;;,����������Z�VSUDZLH�SU]\M FLD�*PLQQHJR�3URJUDPX�3URILODNW\NL�L�5R]ZL ]\ZDQLD�3UREOHPyZ�$ONRKRORZ\FK�QD�URN��������$G�SNW���ÄF´���3DQL�%DUEDUD�:LGXOL VND�6NDUEQLN�*PLQ\�RGF]\WDáD�8FKZDá 1U�����������,,�6NáDGX�2U]HNDM FHJR�5HJLRQDOQHM�,]E\�2EUDFKXQNRZHM�Z�.LHOFDFK�]�GQLD���JUXGQLD�����U��Z�VSUDZLH�RSLQLL�R�SU]HGáR RQ\P�SURMHNFLH�EXG HWX�0LDVWD�,�*PLQ\�6W SRUNyZ�QD�����U��ZUD]�]�LQIRUPDFM R VWDQLH�PLHQLD�NRPXQDOQHJR�L�REMD QLHQLDPL��,,�6NáDG�2U]HNDM F\�5HJLRQDOQHM�,]E\�2EUDFKXQNRZHM�Z�.LHOFDFK�SRVWDQRZLá�]DRSLQLRZDü�SR]\W\ZQLH�SU]HGáR RQ\�Ä3URMHNW�EXG HWX�0LDVWD�L�*PLQ\�6W SRUNyZ�QD�����U��ZUD]�]�LQIRUPDFM R VWDQLH�PLHQLD�NRPXQDOQHJR�L�REMD QLHQLDPL���8FKZDáD�Z�]Dá F]HQLX�GR�SURWRNRáX����: G\VNXVML�QDG�SURMHNWHP�EXG HWX�QD�����U��JáRV�]DELHUDOL��3DQ�=ELJQLHZ�6W SLH ± 3U]HZRGQLF] F\�5DG\�6RáHFNLHM�Z�&]DUQLHFNLHM�*yU]H��3RLQIRUPRZDá�]HEUDQ\FK�� H QD�G]LH G]LVLHMV]\�QDMZL NV]\P�SUREOHPHP�WHM�PLHMVFRZR FL�MHVW�EXGRZD�FKRGQLND�RG� ZLHWRNU]\VNLHJR�&HQWUXP�5HKDELOLWDFML�Z�&]DUQLHFNLHM�*yU]H��GR�6DQNWXDULXP�Z�&]DUQHM��3UREOHP�WHQ�E\á�QLHMHGQRNURWQLH�SRGQRV]RQ\�QD�Uy Q\FK�VSRWNDQLDFK��MDNR�UDGD�VRáHFND�Z\VW SRZDOL�R�SRSDUFLH��LQLFMDW\Z\�GR�SRVáyZ�]LHPL� ZL WRNU]\VNLHM��RGE\OL�NLOND�VSRWND Z 6WDURVWZLH�MDN�UyZQLH SURZDG]LOL�UR]PRZ\�]�3DQHP�%XUPLVWU]HP��3UREOHP�WHQ�MHGQDN�QLH�]QDOD]á�RG]ZLHUFLHGOHQLD�Z�]DáR HQLDFK�EXG HWRZ\FK�QD�URN������ QLH�ZLH�MDN�E G]LH�Z�QDVW SQ\P��
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0R QD�SRZLHG]LHü�� H QLHFKOXEQ WUDG\FM E\áR�Z�GRW\FKF]DVRZHM�G]LDáDOQR FL�UDGQHJR�L�VRáW\VD�WHM�PLHMVFRZR FL��QLH�]JáDV]DQLH�VL GR�XU] GX�]�ZQLRVNDPL��2EHFQD�5DGD�6RáHFND�RG�SRF] WNX�NDGHQFML�]DU]XFDOL�WDN�6WDURVWZR�MDN�L�8U] G 0LDVWD�ZQLRVNDPL��NWyUH�QLHVWHW\�GR�GQLD�G]LVLHMV]HJR��W\ONR�Z�RN�����]RVWDá\�]UHDOL]RZDQH��6]XNDOL�Z�WHM�VSUDZLH�ZVSDUFLD�X�3DQD�%XUPLVWU]D�Z\VWRVRZXM F SLVPD��SURV] FZVSyOQLH�]�VRáHFWZHP�&]DUQD�R�ZVSDUFLH�Z�Z\VWRVRZDQLX�ZQLRVNX�R�GRILQDQVRZDQLH�Z UDPDFK�SURJUDPX�ÄRGQRZD�ZVL�L�RFKURQD�G]LHG]LFWZD�QDURGRZHJR´��%XUPLVWU]�MHGQDN�VWZLHUG]Lá�� H ZQLRVHN�WHQ�Z�URNX�ELH F\P�MHVW�QLH�GR�]UHDOL]RZDQLD��0R QD�E\áR�SU]HFLH RG�OLSFD�GR�JUXGQLD�Z\VW SLü�GR�8U] GX�0DUV]DáNRZVNLHJR�R�ZGUR HQLH�WHJR�SURJUDPX��=�WHJR�FR�MHVW�]RULHQWRZDQ\�QD�G]LH G]LVLHMV]\�WDNL�SURJUDP�G]LDáD��OHF]�SUDZGRSRGREQLH� URGNL�QD�QLHJR�SU]H]QDF]RQH�Z�NZRFLH����PO��QD�ODWD���������� ]RVWDá\�MX UR]G\VSRQRZDQH��5yZQLH 6WDURVWD�L�3U]HZRGQLF] F\�5DG\�3RZLDWX�Z�SLVPDFK�GR�VRáW\VyZ�W\FK�PLHMVFRZR FL�LQIRUPRZDOL�� H ]ZUDFDOL�VL GR�3DQD�%XUPLVWU]D�R�Z\VW SLHQLH�GR�:RMHZyG]WZD�R� URGNL�L�VNáRQQL�V SRGSLVDü�SRUR]XPLHQLH��QD�SRGVWDZL�NWyUHJR�SRZLDW�]ZUyFL� URGNL�ZáDVQH�JPLQ\��-HVW�Z\NRQDQD�MX GRNXPHQWDFMD�WHFKQLF]QD�QD�WHQ�FKRGQLN��NWyU\�NRV]WRZDá�E G]LH��������]á���D�NRV]WRU\V�Z\QRVL�����W\V�]á��1D�VSRWNDQLX��Z�6WDURVWZLH�NWyUH�RGE\áR�VL ���OLVWRSDGD�XE��URNX��3DQ�6WDURVWD�]RERZL ]Dá�VL UR]SRF] ü EXGRZ � MHGQDN�SRG�ZDUXQNLHP��GRILQDQVRZDQLD��]H�URGNyZ�ZáDVQ\FK�JPLQ\��'ODWHJR�WH DSHOXMH�GR�:\VRNLHM�5DG\�R�Z\DV\JQRZDQLH�Z�URNX�ELH F\P�Z�EXG HFLH�JPLQ\�NZRW\����W\V�]á����� W\V�]á�PR QD�SU]HVXQ ü ]�SODQRZDQHM�EXGRZ\�GURJL�GR�EDVHQX��'HURJD�WD�MHVW�UyZQLH SRWU]HEQD��MHGQDN�NRQLHF]QD�MHVW�EXGRZD�FKRGQLND��:�RNUHVLH�RG�NZLHWQLD�GR�SD G]LHUQLND�Z�&]DUQHM�SU]HE\ZD�QD�Z\SRF]\QNX�L�UHKDELOLWDFML�RN�������RVyE��: GDOV]HM�NROHMQR FL�G GR�WHJR��DE\��]�&]DUQLHFNLHM�*yU\�]URELü�X]GURZLVNR�W\SX�%XVNR�F]\�.RQVWDQFLQ��3RWU]HED�MHGQDN�GR�WHJR�RGSRZLHGQLHM�LQIUDVWUXNWXU\�L�QDNáDGyZ��3URERV]F]�L�NXVWRV]�VDQNWXDULXP�ZVSDUá�LFK�SRF]\QDQLD�X�6WDURVW\��6SUDZ]DLQWHUHVRZDOL�UyZQLH 8U] G 0DUV]DáNRZVNL�Z�RVRELH�:LFHPDUV]DáND�3DQD�-y]HID�.ZLHWQLD��5HDVXPXM F 3DQ�3U]HZRGQLF] F\�5DG\�6RáHFNLHM�=ELJQLHZ�6W SLH VWZLHUG]Lá�� HZ\DV\JQRZDQLH�SU]H]�JPLQ �� W\V�SR]ZROLáRE\�Z�URNX�ELH F\P�UR]SRF] ü EXGRZFKRGQLND��3RGF]DV�RVWDWQLHJR�VSRWNDQLD�5DG\�6RáHFNLHM�QDVXQ á LP�VL ZQLRVHN��NWyU\�]DVWRVRZDQ\�MHVW�MX Z QLHNWyU\FK�JPLQDFK�Z�3ROVFH�� H QD�G]LDáDOQR ü ZVL�Z\DV\JQRZDQH�]RVWDá\� URGNL�SRFKRG] FH�]�SRGDWNyZ�ZSáDFRQ\FK�SU]H]�PLHV]ND FyZ�L�EL]QHVPHQyZ�G]LDáDM F\FK�Z�GDQ\P�VRáHFWZLH��1D�G]LDáDOQR üLQIUDVWUXNWXUDOQ PR QD�E\áRE\�SU]H]QDF]\ü�RN����±�����]HEUDQ\FK�SRGDWNyZ��1D�UD]LH�MHVW�MHGQDN�REVHVM 3DQD�%XUPLVWU]D��DE\�Z�REV]DU]H�&]DUQHM�L�&]DUQLHFNLHM�*yU\�QLF�QLH�URELü��0LHV]ND F\�SU]\SRPLQDM QDP�KDVáR�3DQD�%XUPLVWU]D�ÄF]DV�QD�GREUHJR�JRVSRGDU]D´��1LHVWHW\�RG�F]DVX�Z\ERUX�3DQD�%XUPLVWU]D�WR�KDVáR�QD�LFK�WHUHQLH�QLH�VSUDZG]D�VL �&]DV�E\áRE\�DE\�W\P�PLHV]ND FRP�Z�F]\P SRPyF��:V]\VWNLP�ERZLHP�ZLQQR�]DOH Hü�QD�EH]SLHF]H VWZLH�OXG]L��NWyU]\�WDP�Z\SRF]\ZDM L NWyU]\�SU]HE\ZDM QD�UHKDELOLWDFML��&]DUQLHFND�*yUD�ZLQQD�E\ü�ÄRF]NLHP�Z�JáRZLH´�ZáDG]�JPLQ\�]H�
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Z]JO GX�FKRFLD E\�QD�WR�� H MHVW�NXURUWHP�RG������URNX��-HVW�RQD�GRVNRQDOH�]QDQD�Z UyG�PLHV]ND FyZ�ZLHONLFK�DJORPHUDFML�PLHMVNLFK�WDNLFK�MDN�QS��:DUV]DZD��àyG �EDUG]LHM�]QDQD�QL 6W SRUNyZ��'ODWHJR�XZD D�� H Z�EXG HFLH�JPLQ\�QD�����U��NZRWD����W\V�]á��QD�UR]SRF] FLH�LQZHVW\FML�EXGRZ\�FKRGQLND�Z�&]DUQLHFNLHM�*yU]H�ZLQQD�VL ]QDOH ü��3DQ�%XUPLVWU]�±�Z�RGSRZLHG]L�3DQX�=ELJQLHZRZL�6W SQLRZL�Z\MD QLá��$E\�XELHJDü�VL R IXQGXV]H�XQLMQH�QD�EXGRZ FKRGQLND��F]\�GURJL��QDOH \ E\ü�MHM�ZáD FLFLHOHP���:áD FLFLHOHP�FKRGQLND�Z�&]DUQLHFNLHM�*yU]H�MHVW�SRZLDW��ZL F JPLQD�QLH�PR H Z\VW SRZDü�]�ZQLRVNLHP�R�GRILQDQVRZDQLH��-H OL�FKRG]L�R�GURJ GR�EDVHQX�JPLQD�Z\VW SLáD�GR�6WDURVWZD�R�XVWDOHQLH�ZáDVQR FL��1LH�]JDG]D�VL ]H�VWZLHUG]HQLHP�� H ���]UHDOL]RZDQ\FK�ZQLRVNyZ��WR�PDáR��2ELHFDá��H EDU�Ä-DJyGND´�E G]LH�SU]HND]DQ\�GOD�VSRáHF]QR FL�ORNDOQHM�SR�SU]HM FLX�JR�]D�GáXJL�RG *6´6&K´��6SUDZD�SU]HGáX D VL QLH�]�ZLQ\�JPLQ\��7\OH�WUZDM ZV]HONLH�SURFHGXU\�SUDZQH��*PLQD�UREL�ZV]\VWNR�� HE\�SR]\VNDü�MDN�QDMZL FHM� URGNyZ�XQLMQ\FK��6 MX WHJR�HIHNW\�Z�SRVWDFL�SRGSLVDQLD�SRUR]XPLHQLD�QD�F]WHU\�ZQLRVNL�]áR RQH�QD�LQZHVW\FMH��3URMHNW�EXGRZ\�FKRGQLND�]RVWDá�RSUDFRZDQ\�EH]�XG]LDáX�JPLQ\��RG�NWyUHM�REHFQLH�Z\PDJD�VL ZVSyáILQDQVRZDQLD��0R QD�E\áR�G]LDáDü�UR]V GQLH��QD�QRUPDOQ\FK�]DVDGDFK�RSLHUDM F VL QD�GR ZLDGF]HQLX�QDV]HM�JPLQ\��RSUDFRZDü�ZQLRVHN�QD�EXGRZ FKRGQLND�L�GURJL��1D�SHZQR�QLH�E\áRE\�SUREOHPX�]����±�WRPD�F]\�����WRPD�W\VL FDPL�]áRW\FK��3U]HFLH&]DUQLHFND�*yUD�ZLQQD�E\ü�ÄSHUHáN ´ QDV]HM�JPLQ\��-HVW�]GDQLD�UyZQLH � H WH�G]LDáNL�OH QH��QD�NWyUH�QLH�PD�SR]ZROHQLD�QD�EXGRZ SU]HNODV\ILNRZDü�QD�G]LDáNL�EXGRZODQH��1LHFK�OXG]LH�VL EXGXM � ZLH VL UR]ZLMD�D�ZyZF]DV�V]NRáD�1U��Z�6W SRUNRZLH��QLH�E G]LH� ZLHFLü�SXVWNDPL��: EXG HFLH�]DEH]SLHF]\OL P\� URGNL�Z�Z\V������W\V��]á��QD�GRNR F]HQLH�GURJL�Z�ZLHUF]RZLH��2G�VDPHJR�SRF] WNX�REHFQHM�NDGHQFML�MHGHQ�]�PLHV]ND FyZ�&]DUQHM��3DQ�3U]HZRGQLF] F\�53��.RPRURZVNL�GHNODURZDá�� H WD�GURJD�E G]LH�Z�����U��GRNR F]RQD��=URELRQH�MHVW����P�L�WR�]�XG]LDáHP�JPLQ\��&KFLHOLE\ P\�W GURJGRNR F]\ü��3DUW\F\SRZDü�PR HP\�MHG\QLH�Z�GURG]H�SRUR]XPLHQLD�L�MHVW�WR�QDV]D�GREUD�ZROD��-H OL�VL P\ OL�R�MDNLHM LQZHVW\FML�ZVSyOQHM��QDOH \ SU]\M ü GR�XU] GX��XVL ü SU]\�VWROH�L�SRLQIRUPRZDü�R�VZRLFK�]DPLDUDFK��:V]\VF\�GHF\GHQFL�Z�SRZLHFLH�WM��3U]HZRGQLF] F\�5DG\�3RZLDWX��6WDURVWD�L�&]áRQHN�=DU] GX�3RZLDWX�SRFKRG] ]QDV]HJR�WHUHQX�L�SRZLQQR�LP�]DOH Hü�DE\�MDN�QDMZL FHM�]URELü�GOD�WHJR�WHUHQX��'REU]H�� H UDGQ\�.VL HN�]DGDá�S\WDQLH�UDGQHPX�SRZLWRZHPX�3DQX� ZLHUF]\ VNLHPX�LOH� URGNyZ�Z�EXG HFLH�SRZLDWX�SU]H]QDF]RQ\FK�MHVW�QD�GURJL�Z�QDV]HM�JPLQLH��:Sá\Q áR�UyZQLH SLVPR�UDGQHJR�6W SRUD��NWyU\�RG�GZyFK�ODW�QLH�PR H VL GRSURVLü�R�GRNR F]HQLH�LQZHVW\FML�GURJRZHM�SRZLDWRZHM�Z�'XUDF]RZLH��0LDáR�WR�E\ü�Z�����������U��L�SUDZGRSRGREQLH�Z�ELH F\P�UyZQLH QLH�E G]LH��1D�GURJL�Z�XELHJá\P�URNX�SRZLDW�GDá����W\V��3LV] � H ����DOH����W\V��E\OL�QDP�ZLQQL�]JRGQLH�]�XPRZ ]D�RGNU]DF]DQLH�SRERF]\�SU]\�GURJDFK�SRZLDWRZ\FK�����GUyJ�SRZLDWRZ\FK�]QDMGXMH�VL QD�QDV]\P�WHUHQLH��3LHQL G]H�NWyUH�ZLQQ\�L ü QD�WH�GURJL�LGQD��ELXURZLHF�GOD�SRZLDWX��QD�GRP�SRPRF\�VSRáHF]QHM�Z�5XG]LH�3LOF]\FNLHM��W\ONR�QLH�QD GURJL��:�����U��:�EXG HFLH�E\áR�SODQRZDQH������W\V��:�MDNLP�VWDQLH�V GURJL�PR QD�SU]HNRQDü�VL RVREL FLH�OXE�]�Ä7\JRGQLND´�Z�NWyU\P�3DQL�.RELHUVND�MH�SRND]DáD��
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1LHNWyU]\�PyZL � H MHVW�WR�]DJU\ZND�SROLW\F]QD��ER�:RMQD�QLH�OXEL�QLHNWyU\FK�Z�SRZLHFLH��2VRELVWH�RGF]XFLD�QLH�PDM WXWDM�QLF�GR�U]HF]\��ER�WDNLH�V IDNW\�MDNLH�]RVWDá\�SU]HG�FKZLO SU]HGVWDZLRQH��=GDMH�VRELH�VSUDZ � H SRWU]HE\�&]DUQLHFNLHM�*yU\�V EDUG]R�GX H��-HVW�WDP�ERZLHP�GX R VSUDZ�]DQLHGEDQ\FK�L�QLH�XUHJXORZDQ\FK��: EXG HFLH�PDP\�����W\V��QD�SDUW\F\SDFM Z URGNDFK�QD�GURJ Z ZLHUF]RZLH��2ND]XMH�VL � H SRZLDW�QLF�QD�W LQZHVW\FM Z VZRLP�EXG HFLH�QLH�]DSODQRZDá��'ODWHJR�QLH�E G RQH�VSR \WNRZDQH�QD�WHQ�FHO��3RQDGWR�QDGZ\ ND�EXG HWRZD�Z\Q��������W\V��-DN�ZLGDü�JPLQD�SLHQL G]H�PD��ER�XPLH�VL JRVSRGDURZDü��%\ü�PR H Z�PLHVL FX�F]HUZFX�F]\�OLSFX�SLHQL G]H�WH�]RVWDQ SU]HVXQL WH�QD�LQQH�LQZHVW\FMH�L�&]DUQLHFND�*yUD�PR H GRVWDü�QLH�W\ONR����W\V��DOH�L�ZL FHM��0XVLFLH�MHGQDN�OLF]\ü�QD�WHJR�%XUPLVWU]D��D�QLH�QD�LQQ\FK��NWyU]\�RELHFXM L QLF�QLH�UREL �
3DQ�0DUHN�.UDZF]\N�±�UDGQ\�5DG\�3RZLDWX�±�SRZLDW��WR�QLH�MHVW�W\ONR�JPLQD�6W SRUNyZ��DOH�MHV]F]H���JPLQ���-DN�W\ONR�SRZLDW�SRZVWDá�ZV]\VF\�EXUPLVWU]RZLH�L�ZyMWRZLH�GRJDGDOL�VL � H GURJL�QD�VZRLP�WHUHQLH�E G EXGRZDü�ZVSyOQLH�F]\OL�F] ü URGNyZ�XQLMQ\FK��F] ü URGNyZ�SRZLDWX�L�F] ü JPLQ�QD�NWyU\FK�GURJD�]QDMGXMH�VL �6WDURVWZR�Z�WHM�VSUDZLH�GRPyZLáR�VL ] :yMWDPL��W\ONR�%XUPLVWU]�6W SRUNRZD�QLH�FKFH�VL GRJDGDü���:�WDNLFK�VSUDZDFK�PXVL�E\ü�SRUR]XPLHQLH��]JRGD�L�GREUD�ZROD�REX�VWURQ��:�URNX�XELHJá\P�QD�JPLQ 6W SRUNyZ�SU]H]QDF]RQH�E\á\�SLHQL G]H�QD�GURJSRZLDWRZ Z )XUPDQRZLH�����W\V����/XW ����W\V������W\V��PXVL�]DSáDFLü�SRZLDW��D�MHVW�PR OLZR ü UHIXQGDFML�]H� URGNyZ�6$3$5'��6WDURVWZR�QLH�X]\VNDáR�MHV]F]H�UHIXQGDFML�]D�LQZHVW\FMH�Z\NRQDQH�Z�PDMX�XELHJáHJR�URNX��-DN�ZLGDü�MHVW�RSy QLHQLH��'ODWHJR�MHVW�SUR ED�GR�UDGQ\FK��DE\�E\áD�GREUD�ZROD�L�SU]H]QDF]\OL�F] ü URGNyZ�QD�EXGRZ FKRGQLND�Z�&]DUQLHFNLHM�*yU]H��3RSUDZL�WR�EH]SLHF]H VWZR�G]LHFL�SRUXV]DM F\FK�VL QD�Zy]NDFK�]H�V]SLWDOD�GR�VDQNWXDULXP��1DOH \ VSRMU]Hü�QD�WR�]�WHM�VWURQ\��-H OL�FKRG]L�R�SLHQL G]H�QD�GURJL�Z�SRZLHFLH��WR�Z�W\P�URNX�Z�G]LDOH�GURJRZQLFWZR�SRZLDW�SU]H]QDF]D���POQ�]á���Z�XELHJá\P�E\áR���POQ�����W\V��5RN�URF]QLH�VWDUDM VLD]�ZL FHM�SU]H]QDF]\ü�QD�GURJL�Z�SRZLHFLH��'ODWHJR�ZLQQD�E\ü�GREUD�ZROD�RE\GZX�VWURQ��QLH�SRZLQQR�E\ü�SROLW\NL��ER�MHVW�RQD�]áVWURQ Z JRVSRGDUFH���3DQ�0DUHN�.UDZF]\N�Z�GDOV]HM�F] FL�Z\SRZLHG]L�SRLQIRUPRZDá�UDGQ\FK�� H V]SLWDO�SRZLDWRZ\�Z�.R VNLFK�MHVW�MHGQ\P�]�QDMOHSLHM�SURVSHUXM F\FK�Z�ZRMHZyG]WZLH��:V]\VWNLH�]RERZL ]DQLD�V QD�ELH FR�XUHJXORZDQH��= LQIRUPDFML�]DVá\V]DQ\FK�ZLH�� H Z�JPLQLH�6W SRUNyZ�Z�VáX ELH�]GURZLD�MHVW� OH��'ODWHJR�SRGNUH OLá�� H JPLQD�MHVW�RGSRZLHG]LDOQD�]D�]DSHZQLHQLH�SRGVWDZRZHM�RSLHNL�]GURZRWQHM�QD�VZRLP�WHUHQLH��=RVWDá�QD�PLHMVFH�GRNWRUD�6]HMQ\�SRZRáDQ\�SHáQL F\�RERZL ]NL�GRNWRU�.DáZL VNL��'ODF]HJR�S�R���D�QLH�G\UHNWRU��8ZD D�� H OXG]LH�F]XM VL QLHEH]SLHF]QLH�SRSU]H]�WDNLH��D QLH�LQQH�G]LDáDQLD��1DVW SQLH�3DQ�.UDZF]\N�SRLQIRUPRZDá�UDGQ\FK�� H URGNL�QD�3)521�V QD�SR]LRPLH�URNX�XELHJáHJR�L�QD�WH�VDPH�]DGDQLD��
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6 RQH�SU]H]QDF]RQH�]DUyZQR�GOD�RVyE�IL]\F]Q\FK��GOD�SUDFRGDZFyZ�]DWUXGQLDM F\FK�RVRE\�QLHSHáQRVSUDZQH�L�GOD�RVyE�QLHSHáQRVSUDZQ\FK�QD�SR \F]NL�QD�ZáDVQG]LDáDOQR ü��3R \F]NL�WH�V QD�EDUG]R�NRU]\VWQ\FK�ZDUXQNDFK��1D�]DNR F]HQLH�VZRMHM�Z\SRZLHG]L�3DQ�5DGQ\�5DG\�3RZLDWX�0DUHN�.UDZF]\N�]DGDá�S\WDQLD�� ��� ,OH� URGNyZ�]�VXEZHQFML�RJyOQHM�QD�R ZLDW SU]H]QDF]RQ\FK�MHVW�QD�V]NRá Z *RVDQLX����� -DN�Z\JO GD�VSUDZD�VW\SHQGLXP�VRFMDOQ\FK�XF]QLRZVNLFK��MDN�MHVW�]DDZDQVRZDQD��SRQLHZD ZV] G]LH�V SUREOHP\�]�W\P�WHPDWHP��3DQ�3U]HZRGQLF] F\�50�±�Z�VZHM�Z\SRZLHG]L�SU]\SRPQLDá�� H MHVW�MX UDGQ\P�WU]HFL NDGHQFM L MDN�GRVNRQDOH�SDPL WD�]DZV]H��UyZQLH ZWHG\�JG\�3DQ�0DUHN�.UDZF]\N�E\á�%XUPLVWU]HP�L�=DVW SF JPLQD�VSU]HFLZLDáD�VL SDUW\F\SRZDQLD�Z�NRV]W\�EXGRZ\�GUyJ�SRZLDWRZ\FK��1LH�MHVW�WR�QRYXP��*PLQD�QLH�FKFLDáD�QLJG\��W\FK�SLHQL G]\�GDZDü��SRQLHZD QLH�PD�QD�WR�XZDUXQNRZD SUDZQ\FK�� H PXVLP\���3DQL�6RáW\V�]�&]DUQLHFNLHM�*yU\�±�VWZLHUG]LáD�� H SR�]DSR]QDQLX�VL ] EXG HWHP�JPLQ\�QD ����U��QDOH \ MHGQR]QDF]QLH�VWZLHUG]Lü�� H QLH�PD�QLF�Z�QLP�QD�&]DUQLHFN *yU �6RáHFWZR�]ZUDFDáR�VL R EXGRZ ZRGRFL JX�Z�&]DUQLHFNLHM�*yU]H�QD�W]Z��3RU ELH��3URVL�R�]DáR HQLH� URGNyZ�QD�����U��FKRFLD QD�RSUDFRZDQLH�SURMHNWX�����NP����3DQ�%XUPLVWU]�±��SRLQIRUPRZDá�� H QLH�XMPLH�VL WHJR�]DGDQLD�Z�SODQLH��SRQLHZDPLMDáR�E\�VL WR�]�FHOHP��3R�RSUDFRZDQLX�SURMHNWX�ERZLHP�Z�FL JX�GZyFK�ODW�QDOH \UR]SRF] ü LQZHVW\FM � -DN�ZV]\VF\�ZLG] QDV]�EXG HW�MDVW�EDUG]R�QDSL W\�L� URGNL�VSU]H]QDF]RQH�QD�LQQH�LQZHVW\FMH��]DSODQRZDQH�QD����������U��WDNLH�MDN�NRQW\QXDFMD�EXGRZ\�ZRGRFL JX�Ä3yáQRF´��2WU]\PDOL P\����� URGNyZ�QD�,�HWDS�ZRGRFL JX��NWyU\�]DNR F]\�VL QD�2 URGNX�=GURZLD�L�6]NROH�Z�1LHNáDQLX��=áR RQ\�]RVWDá�ZQLRVHN�QD�,,�HWDS�EXGRZ\�ZRGRFL JX��-HVW�WR�Z�VXPLH����NP�QLWNL�ZRGRFL JRZHM��.RV]W�LQZHVW\FML�WM��SRQDG����POQ�]á��URGNyZ�XQLMQ\FK�GRVWDOL P\�W\OH��QD�LOH�QDV�VWDü��$E\�Z\VW SLü�QD�ZL FHM��WU]HED�PLHü�ZáDVQH� URGNL�Z�EXG HFLH�� HE\�]D�LQZHVW\FMH�]DSáDFLü��D�GRSLHUR�WH�SLHQL G]H�Z�F] FL�RG]\VNDü��0DP\�V]F] FLH�� H MDNR�FK\ED�MHG\QD�JPLQD�SR�]DNR F]HQLX�LQZHVW\FML�����W\V��GRVWDOL P\�L�PDP\�MX QD�NRQFLH��-HVW�����W\V��Z�SR]\FML�GURJL�SRZLDWRZH�SU]H]QDF]RQH�QD�GURJ Z ZLHUF]RZLH��NWyUHM�QLH�PD�Z�EXG HFLH�SRZLDWRZ\P��-HVW�WR�GODWHJR�UH]HUZD��NWyU PR QD�SU]HQLH ü Z�WUDNFLH�URNX�]�MHGQHM�SR]\FML��QD�GUXJ � 3RQDGWR�MHVWH P\�SU]HG�RJáRV]RQ\PL�SU]HWDUJDPL�QD�LQZHVW\FMH��NWyUH�E G ZVSyáILQDQVRZDü�]H� URGNyZ�XQLMQ\FK��1D�SHZQR�]RVWDQ ] WHM�SR]\FML�RV]F] GQR FL��-H OL�FKRG]L�R��SLHQL G]H�ÄVDSDUGRZVNLH´�QD�GURJL�SRZLDWRZH��NWyUH�E G Z URNX�ELH F\P�UHDOL]RZDQH��E\á\�]DEH]SLHF]RQH��Z�EXG HFLH�5DG\�3RZLDWX�Z�URNX�XELHJá\P��2 &]DUQLHFNLHM�*yU]H�P\ OL��SRF]\QLá�MX VWDUDQLD�R�SLHQL G]H�Z�8U] G]LH�0DUV]DáNRZVNLP��3RLQIRUPXMH�R�HIHNWDFK�GRSLHUR��NLHG\�E G]LH�ZLHG]LDá�ZV]\VWNR�GRSL WH����3DQ�0DUHN�.UDZF]\N�±�]DSURSRQRZDá��DE\�Z�EXG HFLH�Z�SR]\FML�GURJD�Z�ZLHUF]RZLH�ZSLVDü�FKRGQLN�Z�&]DUQLHFNLHM�*yU]H��
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3DQL�6NDUEQLN�±�WDN�]URELü�QLH�PR H��SRQLHZD GURJD�Z� ZLHUF]RZLH�XM WD�MHVW�Z�ÄUHPRQWDFK´��QDWRPLDVW�FKRGQLN�PXVL�E\ü�XM W\�Z�ÄEXGRZLH´��'ODWHJR�WXWDM�PXVL�E\ü�SU]HVXQL FLH�Z�EXG HFLH�XF]\QLRQH�Z�WUDNFLH�URNX���5DGQD�0DUWD�.XUFEDUW�±�]ZUyFLáD�VL ] ]DS\WDQLHP�GR�3DQD�0DUND�.UDZF]\ND��F]\�SLHQL G]\�]�3)521�X�QLH�PR QD�X \ü�QD�UHPRQW�áD]LHQHN�Z�3U]\FKRGQL���3DQ�.UDZF]\N�±�Z�RGSRZLHG]L�±�SU]HSLV\�SUDZD�WHJR�]DEUDQLDM � 3RZLDW�]ZUDFDá�VLMX ] SLVPHP�GR�:DUV]DZ\�L�8U] GX�:RMHZyG]NLHJR��2WU]\PDOL�RGSRZLHG � H ]�W\FK�SLHQL G]\�QLH�PR QD��%\ü�PR H SRZVWDQLH�MDNL LQQ\�SURJUDP���3DQ�7HOHFNL��-DQ�±�VRáW\V�ZVL�1LHNáD 0Dá\�±�Z�VSUDZLH�SU]HSXVWX�Z�1LHNáDQLX�0Dá\P�]ZUDFDá�VL GR�SRZLDWX��JG\ MHVW�RQ�Z�VWDQLH�]DJUD DM F\P�EH]SLHF]H VWZX�JUR F\P�]DZDOHQLHP��2WU]\PDá�RGSRZLHG � H Z�URNX�ELH F\P�E G]LH�]URELRQ\��&KRG]L�MHV]F]H�R�VDPR�VNU]\ RZDQLH��NWyUH�MHVW�EDUG]R�QLHEH]SLHF]QH��6NOHS��NWyU\�VL QD�QLP�PLH FL�]DVáDQLD�FDáNRZLFLH�ZLGRF]QR ü��:QLRVNXMH�R�]PLDQ R]QDNRZDQLD��6XJHUXMH�]PLDQ ]QDNX�ÄXVW S SLHUZV]H VWZD�SU]HMD]GX´�QD�]QDN�ÄVWRS´��1DVW SQD�VSUDZD��WR�PLHV]ND F\�: JORZD�]ZUDFDOL�VL GR�QLHJR�NLONDNURWQLH��DE\�QDSU]HFLZNR�SU]\VWDQNX�]QDMGXM FH�VL GZD�GU]HZD�XVXQ ü��ER�JUR RQH�]DZDOHQLHP��7R�VDPR�MHVW�QD�XO��+XEDOD��-X UD]�LQWHUZHQLRZDá�]�3DQL (O 1RZDN�Z�3RZLHFLH�L�QLH�GRVWDá� DGQHM�RGSRZLHG]L����3DQ�3U]HZRGQLF] F\�50�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�XFKZDOHQLD�EXG HWX�QD�����U���5DGQL�Z�JáRVRZDQLX�MDZQ\P���JáRVDPL�Ä]D´�L���JáRVDPL�ÄZVWU]\PXM F\PL�VL ´ SRGM OL�8FKZDá 1U�;;;,����������Z�VSUDZLH�XFKZDOHQLD�EXG HWX�JPLQ\�QD�����U��$G�SNW���ÄG´�3R�RGF]\WDQLX�SU]H]�3DQD�3U]HZRGQLF] FHJR��SURMHNWX�XFKZDá\�UDGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SRGM OL�XFKZDá 1U�;;;,����������Z�VSUDZLH�WU\EX�SRVW SRZDQLD�R�XG]LHOHQLH�GRWDFML�SRGPLRWRP�QLH�]DOLF]RQ\P�GR�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK�L�QLH�G]LDáDM F\P�Z�FHOX�RVL JQL FLD�]\VNX��QD�FHOH�SXEOLF]QH�]ZL ]DQH�]�UHDOL]DFM ]DGD JPLQ\��VSRVREX�LFK�UR]OLF]HQLD�RUD]�NRQWUROL�Z\NRQDQLD�]DGD]OHFRQ\FK���$G�SNW���ÄH´�3R�RGF]\WDQLX�SU]H]�3DQD�3U]HZRGQLF] FHJR��SURMHNWX�XFKZDá\�UDGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SRGM OL�XFKZDá 1U�;;;,����������SU]\M FLD�SURJUDPX�ZVSyáSUDF\�*PLQ\�6W SRUNyZ�]�RUJDQL]DFMDPL�SR]DU] GRZ\PL�RUD]�LQQ\PL�SRGPLRWDPL�SURZDG] F\PL�G]LDáDOQR ü SR \WNX�SXEOLF]QHJR�QD������U����$G�SNW���ÄI´�3R�RGF]\WDQLX�SU]H]�3DQD�3U]HZRGQLF] FHJR��SURMHNWX�XFKZDá\�UDGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SRGM OL�XFKZDá 1U�;;;,����������Z�VSUDZLH�Z\G]LHU DZLHQLD�QLHUXFKRPR FL���
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$G�SNW���ÄJ´��5DGQL�Z�X]XSHáQLHQLH�VNáDGX�.RPLVML�5HZL]\MQHM�]DSURSRQRZDOL�QDVW SXM F\FK�UDGQ\FK���� $GDP�6W SyU�±�QLH�Z\UD]Lá�]JRG\���� 5\V]DUG�/D]DUF]\N�±�QLH�Z\UD]Lá�]JRG\���� 5DGQ\�=G]LVáDZ�&\EXFK�±�Z\UD]Lá�]JRG �3R�RGF]\WDQLX�SU]H]�3DQD�3U]HZRGQLF] FHJR��SURMHNWX�XFKZDá\�UDGQL�Z�JáRVRZDQLX�MDZQ\P����JáRVDPL�Ä]D´�L���JáRVHP�ÄZVWU]\PXM F\P�VL ´ SRGM OL�XFKZDá 1U�;;;,����������Z�VSUDZLH�SRZRáDQLD�UDGQHJR�Z�VNáDG�VWDáHM�.RPLVML�5DG\�0LHMVNLHM���$G�SNW���ÄK´�3R�RGF]\WDQLX�SU]H]�3DQD�3U]HZRGQLF] FHJR��SURMHNWX�XFKZDá\�UDGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SRGM OL�XFKZDá 1U�;;;,����������Z�VSUDZLH�]ZROQLHQLD�]�RERZL ]NX�]E\FLD�Z�GURG]H�SU]HWDUJX�ORNDOX�X \WNRZHJR�VWDQRZL FHJR�ZáDVQR üJPLQ\���$G�SNW���ÄL´�3R�RGF]\WDQLX�SU]H]�3DQD�3U]HZRGQLF] FHJR��SURMHNWX�XFKZDá\�UDGQL�Z�JáRVRZDQLX�MDZQ\P����JáRVDPL�Ä]D�L���JáRVHP�ÄZVWU]\PXM F\P�VL ´ SRGM OL�XFKZDá 1U�;;;,����������Z�VSUDZLH�UHJXODPLQX�RNUH ODM FHJR�]DVDG\�Z\QDJUDG]DQLD�RUD]�]DVDG\�SU]\]QDZDQLD�GRGDWNX�PLHV]NDQLRZHJR�GOD�QDXF]\FLHOL�]DWUXGQLRQ\FK�Z�V]NRáDFK�QD�WHUHQLH�JPLQ\�6W SRUNyZ�Z�����U����

$G�SNW���ÄM´�3R�RGF]\WDQLX�SU]H]�3DQD�3U]HZRGQLF] FHJR��SURMHNWX�XFKZDá\�UDGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SRGM OL�XFKZDá 1U�;;;,����������UHJXODPLQX�XG]LHODQLD�L�UR]PLDUX�]QL HN�W\JRGQLRZHJR�RERZL ]NRZHJR�Z\PLDUX�JRG]LQ�]DM ü GOD�QDXF]\FLHOL�SHáQL F\FK�IXQNFMH�NLHURZQLF]H�RUD]�RNUH OHQLD�W\JRGQLRZHJR�RERZL ]NX�Z\PLDUX�JRG]LQ�GOD�QDXF]\FLHOL�UHDOL]XM F\FK�HWDW�á F]RQ\���$G�SNW����-DNR�SLHUZV]\�QD�]DGDZDQH�LQWHUSHODFMH�RGSRZLHG]LDá�5DGQ\�5DG\�3RZLDWX��3DQ�-y]HI�ZLHUF]\ VNL��6WZLHUG]Lá�� H QD�GURJ Z )XUPDQRZLH�L�/XWHM�E\á\�]DEH]SLHF]RQH� URGNL�Z�URNX�XELHJá\P��1D�URN�ELH F\�QD�JPLQ 6W SRUNyZ�QD�GURJL�QLH�PD�QLF��:LHORNURWQLH�]JáDV]Dá�LQWHUSHODFMH�GRW\F] FH�XO��1LHNáD VNLHM�L�XO��0LáHM�±�FKRGQLNL��URZ\�Z�'XUDF]RZLH�L�UHPRQW�GURJL�Z� ZLHUF]RZLH���MHVW�WR�GURJD�SU]HORWRZD�GR�.LHOF���(�ZVW\GHP�PXVL�SRLQIRUPRZDü�� H ZQLRVNL�SR]RVWDá\�EH]�HFKD���6NXWNL�V MDNLH�ZLGDü��7\P�EDUG]LHM�MHVW�PX�ZVW\G�� H EUDN�MHVW�SRSDUFLD�QD�NWyUH�OLF]\á�SRQLHZD R SU]H]QDF]HQLX� URGNyZ�EXG HWRZ\FK�GHF\GXM WU]HM�GHF\GHQFL�]�QDV]HJR�WHUHQX�Z�SRVWDFL�3DQD�3U]HZRGQLF] FHJR�53��3U]HZRGQLF] FHJR�.5��&]áRQND�=DU] GX�3RZLDWX��RUD]�3DQD�6WDURVW\���
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3DQ�%XUPLVWU]�±�QD�S\WDQLH�GRW\F] FH�PR OLZR FL�]DVWRVRZDQLD�XOJ�GOD�SU]HGVL ELRUFyZ�RGSRZLH�3DQL�7HUHVD�6URND�]DMPXM FD�VL WD�VSUDZ Z :\G]LDOH�)LQDQVRZ\P���1LH�FKFH�VL Z\SRZLDGDü�QD�FR�SRV]á\�SLHQL G]H�]�%LXUD�3UDF\��NWyUH�ZLQQ\�E\ü�SU]H]QDF]RQH�QD�SURZDG]HQLH�G]LDáDOQR FL�JRVSRGDUF]HM��1DV]D�JPLQD�VWRVXMH�GRUD Q SRPRF�SU]HGVL ELRUFRP��NWyU]\�VL R QL ]ZUDFDM �� UDGQHPX�5XUDU]RZL�±�MDN�ZLG]L�QD�ND G VHVM ]DSUDV]DQL�V VRáW\VL��NWyU\FK�SUDNW\F]QLH�QD�QLFK�QLH�PD��1D�]HEUDQLH�]�VRáW\VDPL�SU]\FKRG] QDWRPLDVW�SUDZLH�ZV]\VF\���-DN�UDGQL�SDPL WDM Z XFKZDOH�]DJZDUDQWRZDQH�MHVW��������SURZL]ML�RG�]HEUDQHJR�SRGDWNX��1LH�MHVW�WR�PDáD�NZRWD��: WHM�FKZLOL�Z�]�G]LH�SR�Ä6LPDWU]H´�]DWUXGQLRQ\FK�MHVW����RVyE��%\áRE\�ZL FHM��DOH�SURFHGXU\�V GRZH�SU]HGáX DM VL � =RVWDáD�MHGQDN�Z\G]LHU DZLRQD��MX ,,,�KDOD�SU]H]�KLV]SD VN ILUP � 2G�P�FD�NZLHWQLD�PDM ]DWUXGQLü����RVyE��GRFHORZR�����RVyE��� RGSRZLDGDM F 5DGQHPX�3RZLDWRZHPX�3DQX�.UDZF]\NRZL�SDQ�%XUPLVWU]�VWZLHUG]Lá�� H V]NRáD�Z�*RVDQLX�]áR \áD�ZQLRVHN�R� URGNL�]D�Sy QR��2WU]\PDOL�MHGQDN�VXEZHQFM QD�XF]QLD�WDN VDP MDN�LQQH�SODFyZNL��UyZQLH QD�NODV Ä�´��3RQDGWR��XELHJá\P�URNX�JPLQD�]DNXSLáD�GOD�V]NRá\�Z�*RVDQLX����WRQ�Z JOD��1LH�MHVW�WR�Z�RERZL ]NX�JPLQ\��ER�MHVW�WR�VWRZDU]\V]HQLH���MHGQDN�X]QDOL P\��H XF] VL WDP�QDV]H�G]LHFL�L�Z�JH FLH�GREUHM�ZROL�SRGM OL P\�WDN GHF\]M �: XELHJá\P�W\JRGQLX��WDN�MDN�MX LQIRUPRZDá�UDGQ\FK��E\á�Z�:DUV]DZLH��6\WXDFMD�Z�HGXNDFML�QLH�MHVW�ZHVRáD��:�XELHJá\P�URNX�PR QD�E\áR�RWU]\PDü�GRILQDQVRZDQLH�QD�UHPRQW\�V]Nyá��:�URNX�ELH F\P�WDNLHM�PR OLZR FL�QD�����QLH�E G]LH��-H OL�E G URGNL�G]LHORQH�DOJRU\WPHP��ZyZF]DV�PR QD�RWU]\PDü�RN� ��GR���W\V��-H OL�FKRG]L�R�VXEZHQFMH��WR�MHVW�]DSRZLHG � H GOD�V]Nyá�ZLHMVNLFK�E G]LH�RQD�Z\ V]D��&]\�E G]LH�ZVSDUFLH�]H�VWURQ\�JPLQ\�GOD�V]NRá\�Z�*RVDQLX�QD�G]LH G]LVLHMV]\�QLH�ZLDGRPR��1DOH \ W NZHVWL SU]HG\VNXWRZDü�]H�6WRZDU]\V]HQLHP���� MH OL�FKRG]L�R�VW\SHQGLD�VRFMDOQH�GOD�XF]QLyZ�±�MHV]F]H�QLH�PR H RGSRZLHG]LHü�QD WR�S\WDQLH�SRQLHZD QLH�PD�Z]PLDQNL�NWR�E G]LH�GDZDá�SLHQL G]H��:�EXG HFLH�QD�WHQ�FHO�QLH�PD�IXQGXV]\�L�MH OL�JPLQD�PXVL�MH�SáDFLü��WR�WU]HED�FRNRPX ]DEUDü���3DQ�3U]HZRGQLF] F\�±�SRQLHZD GZD�]�S\WD ]DGDQ\FK�SU]H]�UDGQHJR�5XUDU]D�VNLHURZDQH�E\á\�GR�QLHJR��FKFLDáE\�XG]LHOLü�RGSRZLHG]L���� QD�WHPDW�SURMHNWX�XFKZDá\�GRW\F] FHJR�XOJ�GOD�SU]HGVL ELRUFyZ��MDN�UDGQ\�ZLH��E\áD�SURZDG]RQD�UR]PRZD�QD�SRVLHG]HQLX�.RPLVML��3DQL�UDGFD�SUDZQ\�Z\MD QLáD�� H ZFKRG] QRZH�SU]HSLV\�SR�ZHM FLX�GR�XQLL��3RQDGWR�NOXE�UDGQ\FK�Ä=JRGD´�PLDá�SRGDü�SURSR]\FMH���� QD�WHPDW�GLHW�GOD�VRáW\VyZ�±�Z\V\áDQH�V ]DZLDGRPLHQLD��MHGQDN�QD�VHVM QLH�SU]\MH G DM � 3UREOHP�GLHW�QDOH DáR�SRGQLH ü QD�SRVLHG]HQLX�NRPLVML��D�QLH�QD�VHVML��5DGQD�0DUWD�.XUFEDUW�±�MDNR�NLHURZQLN�)LOLL�383�±�Z�XU] G]LH�SUDF\�SURZDG]RQH�MHVW�GRUDG]WZR� ]DZRGRZH� GOD� RVyE�� NWyUH� FKF UR]SRF] ü G]LDáDOQR ü JRVSRGDUF] � 6RUJDQL]RZDQH��UyZQLH NXUV\�GOD�RVyE��NWyUH�FKF VL SU]HNV]WDáFLü���
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1LH�ZLH�F]\�UDGQHPX�.UDZF]\NRZL�R�WR�FKRG]L��3DQ� .UDZF]\N� ±� JPLQD� QLH� VWZDU]D� PLHMVF� SUDF\�� DOH� ZLQQD� VWZDU]Dü� ZDUXQNL� L�SRPDJDü�OXG]LRP�NWyU]\�FKF SRGM ü G]LDáDOQR ü���3DQ� %XUPLVWU]� ±� ]ZUyFLá� VL GR� 3DQL� .XUFEDUW�� H NRU]\VWDM F ]� QDV]HM� VWURQ\� Z�Ä7\JRGQLNX�.RQHFNLP´�PRJáDE\�]DSUH]HQWRZDü�MDNLH�G]LDáDQLD�383�MX SURZDG]L�Z�NLHUXQNX�SRPRF\�EH]URERWQ\P��QRZ\FK�NLHUXQNDFK�L�QRZ\FK�PR OLZR FLDFK��-H OL� FKRG]L� QDWRPLDVW� R� SU]\FL JQL FLH� QRZ\FK� SU]HGVL ELRUFyZ� QD� QDV]� WHUHQ�� WR�JPLQD�ZLH� MDN� QDOH \ SRVW SRZDü��*PLQD� SRVLDGD� ��KD� SR�7DUWDNX�� -HVW�PR OLZR üSU]HNODV\ILNRZDQLD� WHJR� QD� JUXQW\� SRG� G]LDáDOQR ü JRVSRGDUF]D� LWG�� -HVW� UyZQLHPR OLZR ü Z\á F]HQLD� =�GX� ']LRQND� ]H� Ä6WUHI\� HNRQRPLF]QHM´� SRQLHZD MX � ODW�RELHFXMH�� H FR Z QLP�]DF]QLH�SURGXNRZDü��0R QD�ZyZF]DV�Zá F]\ü�LQQH�WHUHQ\����5DGQ\� 5XUDU]� 7RPDV]� ±� ]DVWDQDZLD� VL F]\� SR� XZDJDFK� 3DQD� %XUPLVWU]D� L� 3DQD�3U]HZRGQLF] FHJR� PR H ]DEUDü� JáRV� L� SRGHMPRZDü� MDNL WHPDW�� =RVWDá� ERZLHP�VNDUFRQ\�SU]H]�3DQD�%XUPLVWU]D�L�3DQD�3U]HZRGQLF] FHJR� H UREL�WR�PHGLDOQLH���=GRPLQRZDá� JR� MHGQDN�GR� ]DEUDQLD� JáRVX� DUW\NXá�� NWyU\� XND]Dá� VL Z SUDVLH�� H 3DQ�:L QLHZVNL��NWyU\�Z\NXSLá�=�G�Ä6LPDWU ´ MHVW�F]áRZLHNLHP�NRQIOLNWRZ\P�L�Z\ERUF\�SRLQIRUPRZDOL� JR�� H SUDFRZDOL� X� QLHJR� ODWHP� XELHJáHJR� URNX� L� GR� G]L QLH� PRJRWU]\PDü�]D�W SUDF Z\QDJURG]HQLD��-H OL�FKRG]L�R�GLHW\�GOD�VRáW\VyZ��MHVW�]GDQLD�� H JG\E\�GRVWDZDOL�SLHQL G]H�]D�GRMD]G��QD SHZQR�XF]HVWQLF]\OLE\�Z�REUDGDFK�VHVML��3DQ�%XUPLVWU]�±�Z�RGSRZLHG]L��R�3DQX�:L QLHZVNLP�Vá\V]Dá��OHF]�QLH�Vá\V]Dá�� HE\�QLH�SáDFLá�]D�SUDF �-H OL� FKRG]L� R� XG]LDá� Z� QDUDG]LH� ]� VRáW\VDPL� L� SU]HZRGQLF] F\PL� UDG� VRáHFNLFK�� WR�REHFQR ü LFK�MHVW�RN�������6RáW\VL�� F]\� 3U]HZRGQLF] F\�5DG� 6RáHFNLFK� ]H� VZRLPL� SUREOHPDPL� ]JáDV]DM VL GR�QLHJR�QD�FRG]LH QLH�F]HNDM F QD�VHVM �
3DQ� 3U]HZRGQLF] F\� 50� ±� ]DSHZQLá� UDGQHJR� 5XUDU]D�� H QLNW� QLH� ]DEUDQLD� PX�]DELHUDQLD� JáRVX�� -HGQDN� GDOHM� SRGWU]\PXMH�� H VSUDZ\� ELH FH�ZLQQ\� UR]SDWU\ZDQH�E\ü�QD�.RPLVMDFK���3RWZLHUG]Lá�� H VRáW\VL� ]� SUREOHPDPL� SU]\FKRG] FRG]LHQQLH�� -HGQDN� ZLQQD� E\ü�UyZQLH NRPXQLNDFMD� UDGQHJR� ]� VRáW\VDPL� F]\� 3U]HZ�� 5DG� 6RáHFNLFK� QD� ELH FR� L�UD]HP�EXGRZDü�WR�FR�MHVW�LVWRWQH�Z�JPLQLH���3DQ� %XUPLVWU]� ±� MDN� MX ZF]H QLHM� ZVSRPQLDá�� G]L NL� P GUR FL� UDGQ\FK�� NWyU]\�SRPRJOL� SU]\� VNáDGDQLX� ZQLRVNyZ� DSOLNDF\MQ\FK�� W\OH� LFK� XGDáR� QDP� VL QD� F]DV�]áR \ü�L�]RVWDá\�RQH��SU]\M WH���1LHNWyU]\�PyZL � H %XUPLVWU]�:RMQD� ÄSRFL JD� ]D� V]QXUNL´� L� �� UDGQ\FK�JáRVXMH� WDN�MDN� RQ� FKFH�� ']L VL RND]DáD�� H WDN� QLH� MHVW�� =� SRU] GNX� REUDG� ]RVWDá� Z\á F]RQ\��SU]\JRWRZDQ\�SU]H]�QLHJR�SURMHNW�XFKZDá\��SRQLHZD UDGQL�JáRVRZDOL�WDN��MDN�XZD DOL�H SRZLQQL� JáRVRZDü�� .ROHMQ\P� SU]\NáDGHP� MHVW� QLH� XFKZDOHQLH� SU]H]� UDGQ\FK�SU]\JRWRZDQ\FK�SRGZ\ HN�ZRG\���
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'R�Z\ERUyZ�MHVW�MHV]F]H�GDOHNR��FK\ED�� H E G SU]\VSLHV]RQH��7DN� H UDGQ\�5XUDU]�MHV]F]H�PR H SRND]Dü�VL � DOH�NRQNUHWQD�SUDF �-HV]F]H�VL QLH�]GDU]\áR�� HE\�UDGQ\�*LHUPDNRZVNL�SRSLHUDá�QDV]H�LQLFMDW\Z\��=DZV]H�U ND�GR�JyU\�E\áD�ÄSU]HFLZNR´��1LH�WDN�SRZLQQD�Z\JO GDü�SUDFD�UDGQ\FK��3RU] GNL� ZLQQR� URELü� VL QDMSLHUZ� X� VLHELH�� ER� QD� G]LH G]LVLHMV]\� PDP\�]DUHMHVWURZDQ\FK�������EH]URERWQ\FK��Z� W\P�����RVyE�]�Z\ V]\P�Z\NV]WDáFHQLHP��5RN� URF]QLH� XE\ZD� QDP� RN�� ���� PLHV]ND FyZ� ]� NWyU\FK� F] ü XPLHUD�� D� F] üZ\MH G D��=D�GZD�±�WU]\�ODWD�QLH�E G]LH�PLDá�NWR�WXWDM�PLHV]NDü��7DN��MDN�SRZLHG]LDá�3DQ�3U]HZRGQLF] F\�±�RG�WHJR�V .RPLVMH�� HE\�ZV]\VWNLH�VSUDZ\�RPDZLDü�L�G \ü�GR�SRSUDZ\�V\WXDFML�Z�JPLQLH���5DGQ\� 5XUDU]� 7RPDV]� ±� ]ZUyFLá� VL GR� 3DQD� %XUPLVWU]D� WZLHUG] F�� H FK\ED�]DSRPQLDá�� H RG� NLONX� ODW� Z� 3ROVFH� MHVW� GHPRNUDFMD�� .D G\�PD� SUDZR�PLHü� VZRMH�]GDQLH�QD�ND G\�WHPDW�L�QLJG]LH�QLH�MHVW�SRZLHG]LDQH�� H MH OL�3DQ�FR ]DSURSRQXMH�WR�ZV]\VF\�UDGQL�PXV] WDN�JáRVRZDü�MDN�3DQ�FKFH��.D G\�PR H PLHü�RGPLHQQ\�SRJO G L�LQDF]HM�ZLG]LHü�WR�UR]ZL ]DQLH���)DNW� MHVW� WDNL�� H MH OL� FKRG]L� R� MHJR� JáRVRZDQLD�� WR� Z� SU]\SDGNX� JG\� ]JDG]D� VL ]SRJO GHP� 3DQD� %XUPLVWU]D�� JáRVXMH� Ä]D´�� 1LJG\� QLH� SRZLHG]LDá�� H %XUPLVWU]� UREL�ZV]\VWNR� OH�� $OH� MH OL� RVREL FLH� XZD D�� H WURFK LQDF]HM� E\� WR� ]URELá�� WR�PD� WDNLH�SUDZR��DE\�JáRVRZDü�ÄSU]HFLZNR´���
3DQL�7HUHVD�6URND�±�RGSRZLDGDM F QD�S\WDQLH�UDGQHJR�.VL ND�SRLQIRUPRZDáD�� H RG�� PDMD�����U��RERZL ]XMH�5R]SRU] G]HQLH�5DG\�0LQLVWUyZ�Z�VSUDZLH�V]F]HJyáRZ\FK�ZDUXQNyZ� XG]LHODQLD� SRPRF\� PDá\P� L� UHGQLP� SU]HGVL ELRUFRP� Z� ]DNUHVLH�QLHNWyU\FK� XOJ� SRGDWNRZ\FK�� 2NUH OD� RQR� V]F]HJyáRZH� ZDUXQNL� XG]LHODQLD� QD�SRGVWDZLH� DUW�� ������� SNW��� L� ��RUD]� DUW�� ������� � XVWDZ\�]�GQLD���� VLHUSQLD�����U�� ±�2UG\QDFMD�SRGDWNRZD�SRPRF\�GOD�PDá\FK�L� UHGQLFK�SU]HGVL ELRUVWZ��3RPRF� PR H E\ü� XG]LHORQD� Z� SU]\SDGNDFK� X]DVDGQLRQ\FK� ZD Q\P� LQWHUHVHP�SRGDWQLND�OXE�LQWHUHVHP�SXEOLF]Q\P�QD����� QRZ LQZHVW\FMH����� XVáXJL�GRUDGF]H� ZLDGF]RQH�SU]H]�GRUDGFyZ�]HZQ WU]Q\FK���� XG]LDá�Z�WDUJDFK�L�Z\VWDZDFK��3U]H]� QRZ LQZHVW\FM UR]XPLH� VL LQZHVW\FM Z URGNL� WUZDáH� ]ZL ]DQH� ]�XWZRU]HQLHP��UR]EXGRZ OXE�UR]SRF] FLHP�Z�SU]HGVL ELRUVWZLH�G]LDáD REHMPXM F\FK�GRNRQ\ZDQLH�]DVDGQLF]\FK�]PLDQ�SURGXNFML�E G SURFHVX�SURGXNF\MQHJR��3RQDGWR�PR H E\ü�XOJD�Z�SU]\SDGNX�]DNXSX�]DNáDGX��NWyU\�]RVWDá�]OLNZLGRZDQ\��OXE�JG\E\�QLH�]RVWDá�]DNXSLRQ\�E\áE\�]OLNZLGRZDQ\��3RPRF� QD� QRZD� LQZHVW\FM PR H E\ü� XG]LHORQD� SRG� ZDUXQNLHP�� H SU]HGVL ELRUFD�E G]LH� SURZDG]Lá� G]LDáDOQR ü JRVSRGDUF] Z UHJLRQLH� Z� NWyU\P� MHVW� ]ORNDOL]RZDQD�LQZHVW\FMD�� QD� NWyU SRPRF� MHVW� XG]LHORQD� SU]H]� RNUHV� FR� QDMPQLHM� �� ODW� RG� GQLD�]DNR F]HQLD�LQZHVW\FML��D�ZNáDG�SU]HGVL ELRUF\�Z�MHM�ILQDQVRZDQLH�FR�QDMPQLHM������6]F]HJyáRZH� SURFHGXU\� XELHJDQLD� VL R XG]LHOHQLH� SRPRF\� UHJXOXM UR]SRU] G]HQLD�UDG\�PLQLVWUyZ���
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$G�SNW�����: VSUDZDFK�Uy Q\FK�JáRV�]DELHUDOL��3DQ�$QGU]HM�1RZDNRZVNL�±�PLHV]NDQLHF�6W SRUNRZD��3RUXV]\á�RQ�QDVW SXM FH�NZHVWLH��� RND]XMH� VL � H QLH� PR QD� OXG]LRP� SRPyF� L� ]OLNZLGRZDü� EDULHU�DUFKLWHNWRQLF]Q\FK�� WM�� EXGRZD� SRGMD]GX� GR� VNOHSX� Ä$787´� L� R� SRGMD]G� GR�'RPX�.XOWXU\��� 1DVW SQH� S\WDQLH� GR� 3DQD� %XUPLVWU]D� ±� F]\� MHVW� FR ]URELRQH� Z� WHPDFLH�ZRGRFL JX�GOD�XO��0LáHM��1LHNáD VNLHM�L�3LDVNRZHM��� 3U]\�XO��1LHNáD VNLHM� NLOND� ODW� MX SU]\�GURG]H�SRZLDWRZHM� URVQ NU]DNL� L�QLNW�QLH� Z\NDV]D� LFK�� -H G WDPW G\� F\VWHUQ\� QD� Ä*DVSRO´� L� QLH� PD� JG]LH� SU]HG�QLPL�XFLHF��2SUyF]�WHJR� DGQD�ODPSD�R ZLHWOHQLRZD�QD�FDáHM�GáXJR FL�WHM�XOLF\�QLH� ZLHFL��� 'R�3DQD�%XUPLVWU]D�±�QD�]HEUDQLX�263����OXWHJR�MX GUXJL�UD]�3DQ�%XUPLVWU]�SRZLHG]LDá�� H ]QD�UD FH�QDGX \FLD�]�ODW�XELHJá\FK�SU]\�UHPRQFLH�VWUD QLF\�Z�.R]LHM�:ROL��3URVL�R�XMDZQLHQLH�W\FK�QLHGRFL JQL ü��� 3UREOHP� ]H� VSRWNDQLD� 263� ��� OXWHJR� EU�� WR� UR]ZL ]DQLH� RVWDWQLHM� MHGQRVWNL�]DNáDGRZHM� Z� PLH FLH� F]\OL� Z� =8.�� 6SU] W WHM� MHGQRVWNL� MHVW� SU]HND]DQ\� ]�OLNZLGRZDQHM� MHGQRVWNL�]�2 6��-HVW� WR�]HPVWD�]D� WR�� H Z���� L����URNX�]DF] áXMDZQLDü� WH�QLHSUDZLGáRZR FL��2GELMD�VL WR� MHGQDN�QD� OXG]LDFK��=ZUyFLá� VL ]]DS\WDQLHP��F]\�%XUPLVWU]�MHVW�]DGRZRORQ\�]�DNFML�JDV]HQLD�SR DUX�Z�VW\F]QLX�E�U��JG]LH�263�]�1LHNáDQLD�L�2GURZ D SU]\MHFKDáD�GR�SR DUX�JG\�MX GRJDVDá��3RQDGWR� ]ZUyFLO� XZDJ QD� SURWRNRáRZDQLH� ]HEUD 263�� 3URWRNRá\� V QLH�]DNR F]RQH��QLH�SLV]H�NWR�XF]HVWQLF]\á� L� MDNLH�XVWDOHQLD��.VHURNRSLH� MHGQHJR�]�QLFK�SRVLDGD��-HVW�WR�ZJ��QLHJR�EXEHO���3DQ�3U]HZRGQLF] F\�±�]ZUyFLá�XZDJ 3DQX�1RZDNRZVNLHPX�� H VSUDZ\�]ZL ]DQH�]�263�QDOH \ SRUXV]Dü� QD� IRUXP� LFK� F]áRQNyZ��263�PDM VZRMH�ZáDG]H�� NWyUH�ZLQQ\�UHDJRZDü�QD�ZV]\VWNLH�]JáDV]DQH�QLHSUDZLGáRZR FL��3DQ�1RZDNRZVNL�±�Z�GDOV]HM�F] FL�VZRMHM�Z\SRZLHG]L�]DGDá�QDVW SXM FH�S\WDQLD��� MDN�IXQNFMRQXMH� ZLHWOLFD�Z�%áDV]NRZLH�L�MDNLH�WDP�RGE\ZD�VL \FLH�NXOWXUDOQH�L MDNLH�E G]LH�SURZDG]RQH� \FLH�NXOWXUDOQH�Z�&]DUQHM��1D�]DNR F]HQLH�VZRMHM�Z\SRZLHG]L�3DQ�1RZDNRZVNL�SRSURVLá�R�]PLDQ Z SRU] GNX�REUDG�L�VSUDZ\�Uy QH�XPLH FLü�SR�]DS\WDQLDFK�L�LQWHUSHODFMDFK�UDGQ\FK��3RQDGWR� RGQLyVá� VL GR� DUW\NXáX� SUDVRZHJR�� H F\W�� Ä3DQ� %XUPLVWU]� VL ZVW\G]L� ]D�PQLH��WR�MD�3DQD�%XUPLVWU]D�SU]HSUDV]DP����VWDü�PQLH�QD�WR�VáRZR´��3URVLáE\�QDWRPLDVW�3DQD� %XUPLVWU]D�� HE\� SU]HSURVLá� QLHNWyU\FK� UDGQ\FK� ]D� VZRMH� Z\SRZLHG]L� QD�G]LVLHMV]HM�VHVML��6WZLHUG]Lá�� H ZLDGF] RQH�R�ÄQLVNLHM�NXOWXU]H´�3DQD�%XUPLVWU]D��=DS\WDQ\�SU]H]�3DQD�3U]HZRGQLF] FHJR�3DQ�%XUPLVWU]��F]\�RGSRZLH�WHUD]�QD�S\WDQLD�3DQD�1RZDNRZVNLHJR�RGSRZLHG]LDá�� H QLH�PD�QLF�GR�SRZLHG]HQLD��5DGQ\� $GDP� 6W SyU� ±� ]DGDá� S\WDQLH� 3DQX� %XUPLVWU]RZL�� F]\� XPLHV]F]RQD� Z�,QIRUPDFML� R� PLHQLX� .RPXQDOQ\P� NZRWD� ��� W\V� ]D� ��� KD� ]LHPL� Z� 0RNUHM�� WR�RVWDWHF]QD�Z\FHQD��3DQ�%XUPLVWU]�±�Z�RGSRZLHG]L�±�MHVW�WR�NZRWD�SRGDQD�SU]H]�V\QG\ND��MHGQDN H JG\E\�JPLQD� ]LHPLH� VSU]HGDZDáD� GRNRQDáDE\� Z\FHQ\� MHM�� 3R]D� V]NRáDPL� QLH� ]DPLHU]DP\�MHGQDN�SR]E\ZDü�VL PDM WNX��1D�G]LH G]LVLHMV]\�SDUN�Z�1LHNáDQLX�MHVW�UyZQLH ZáDVQR FL JPLQ\��
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5DGQ\�5DG\�3RZLDWX�±�QD�S\WDQLD�]DGDQH�PX�MDNR�UDGQHPX�UDG\�SRZLDWX�RGSRZLH�SR�]DSR]QDQLX�VL ] WHPDWHP���$G�SNW�������= XZDJL�QD�Z\F]HUSDQLH�SRU] GNX�3DQ�3U]HZRGQLF] F\�RJáRVLá�]DPNQL FLH�REUDG�VHVML�G]L NXM F ZV]\VWNLP�]D�XG]LDá���3URWRNRáRZDáD���������������������������������������������������������������3U]HZRGQLF] F\�5DG\�0LHMVNLHM��(O ELHWD�3XUVND������������������������������������������������������������������������6WDQLVáDZ�3LHWUDV��


