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3DQ� :LFHSU]HZRGQLF] F\� 50� .U]\V]WRI� .UDZF]\N� ±� ]DF]\P� ]DGDá� S\WDQLH�����������������L SRSURVLá�R�Z\MD QLHQLH�NZHVWLL�RGF]\WDá�SLVPR�NWyUH�MHVW�GDWRZDQH����NZLHWQLD�����U��3U]HGVL ELRUVWZD�%XGRZQLFWZD�3U]HP\VáRZHJR� L�5REyW� ,Q \QLHU\MQ\FK�Ä&RáGLFR´�Z�.DMHWDQRZLH�±�ZH]ZDQLH�GR�]DSáDW\�QDOH QR FL�Z\QLNDM F\FK�]�QDND]X�]DSáDW\�]�GQLD��� JUXGQLD������URNX�]DV G]RQ\FK�SU]H]�6 G 2NU JRZ\�Z�.LHOFDFK��1D�G]LH � OLVWRSDGD������ U��QDOH QR ü Z\QRVLáD���� W\V��1D�G]LH G]LVLHMV]\�Z\QRVL�RQD ZUD]�]�RGVHWNDPL�L�NRV]WDPL�V GRZ\PL����W\V�����]á��: ZLHWOH� SRZ\ V]HJR� ]ZUyFLá� VL ] ]DS\WDQLHP� GR� %XUPLVWU]D� E\áHJR� L� REHFQHJR�GODF]HJR�WR�QLH�]RVWDáR�]DSáDFRQH���$G�SNW����3DQ� 3U]HZRGQLF] F\� 50� SRLQIRUPRZDá�� H PDWHULDá\� GRW\F] FH� GUyJ� JPLQQ\FK� L�LQZHVW\FML�JPLQQ\FK�E\á\�RPDZLDQH�QD�SRVLHG]HQLX�.RPLVML�50�Z�GQLX����PDMD�E�U��,QIRUPDFM ] =DU] GX�'UyJ�3RZLDWRZ\FK�UDGQL�RWU]\PDOL�]�PDWHULDáDPL�QD�VHVM �: REUDGDFK�XG]LDá�ELHU]H�'\UHNWRU�='3�3DQ�.RMWHN��NWyU\�]�SHZQR FL RGSRZLH�QD�S\WDQLD�]ZL ]DQH�]�GURJDPL�SRZLDWRZ\PL�ELHJQ F\PL�SU]H]�QDV] JPLQ �: G\VNXVML�JáRV�]DELHUDOL��5DGQ\� 5\V]DUG� àD]DUF]\N� ±� SRG]L NRZDá� ]D� EXGRZ GURJL� SRZLDWRZHM� Z� /XWHM��3R]RVWDáR�MHV]F]H�RN������GR�����P�GURJL��NWyUD�SRá F]\áDE\�/XW ] .XF ERZHP��&]\�MHVW�Z�SODQLH�EXGRZD�WHJR�NDZDáND�GURJL��5DGQD�0DUWD�.XUFEDUW�±�VS\WDáD�R�WHUPLQ�]DNR F]HQLD�UHPRQWyZ�GUyJ�JPLQQ\FK��5DGQ\� /HRSROG� *DUEDF]� ±� VS\WDá� MDNLH� QLHSUDZLGáRZR FL� Z\VW SLá\� SU]\� EXGRZLH�GURJL�Z�.R]LHM�:ROL��3DQ�%XUPLVWU]�±�VS\WDá�R�PR OLZR ü ZVWU]\PDQLD�UXFKX�VSU] WHP�FL NLP��7LU\��SU]H]�&]DUQLHFN *yU L %áRWQLF �5DGQ\� $GDP� 6W SyU� ±� ]DGDá� S\WDQLH� F]\� ='3�P\ OL� GRNR F]\ü� RGZRGQLHQLH� GURJL�ELHJQ FHM� SU]H]� 0RNU � 'XUDF]yZ�� %áRWQLF L Z\NRQDü� RGSURZDG]HQLH� ZRG\� SR]D�WHUHQ�]DPLHV]NDQLD��3RSURVLá�UyZQLH R XVWDZLHQLH�]QDNX�LQIRUPXM FHJR� H ]DF]\QD�VL ZLH 0RNUD��5DGQ\� 3DZHá� .VL HN� ±� ]ZUyFLá� XZDJ � H WHFKQRORJLD�� NWyU áDWDQH� V XE\WNL� Z�GURJDFK�MHVW�]á��SRQLHZD UR]SU\VNXMH�VL Z\OHZDQ\�PDWHULDá�QD�MH G FH�VDPRFKRG\��3DQL�VRáW\V�ZVL�: JOyZ�±�MX NLONDNURWQLH�E\áR�]JáDV]DQH�GR�='3�DE\�ZH�ZVL�: JOyZ�]RVWDá\� FL WH�SRERF]D��:�WHM�FKZLOL�V R ���FP�Z\ HM�RG�MH]GQL��5DGQ\�6WHIDQ�=LHOL VNL�±�VWZLHUG]Lá�� H ]DZ\ RQH�SRERF]D�]DF]\QDM VL MX RG�]DOHZX�Z 6W SRUNRZLH��'ODWHJR�XZD D�� H QDOH DáRE\�SRERF]D� FL ü NRPSOHNVRZR�]DF]\QDM FRG 6W SRUNRZD��3RQDGWR�QD�Z\VRNR FL�]DOHZX�EUDN�MHVW�FKRGQLND�L�Z�SHZQ\P�PLHMVFX�MHVW�RN����PHWURZ\�XVNRN�QLH]DEH]SLHF]RQ\���5DGQ\�6\OZHVWHU�*LHUPDNRZVNL� ±� ]ZUyFLá� VL ] ]DS\WDQLHP�NLHG\� E G]LH�Z\NRQDQ\�FKRGQLN� �PL G]\�&]DUQ D &]DUQLHFND�*yU � &RUD]�ZL FHM�G]LHFL�QLHSHáQRVSUDZQ\FK�SRUXV]DM F\FK�VL QD�Zy]NDFK�LQZDOLG]NLFK�MH G]L�WDPW G\�]H�6]SLWDOD�Z�&]DUQLHFNLHM�*yU]H�VWZDU]DM F ]DJUR HQLH�Z�UXFKX��5DGQ\� $GDP� 6W SyU� ±� SURVLá� R� SRLQIRUPRZDQLH� NLHG\� E G ]DNR F]RQH� F] VWNRZH�UHPRQW\�GUyJ�SRZLDWRZ\FK��3DQ� =ELJQLHZ� 6W SLH ± 3U]HZ�� 5DG\� 6RáHFNLHM� Z� &]DUQLHFNLHM� *yU]H� ±� Z� VZHM�Z\SRZLHG]L� SRGNUH OLá�� H VSUDZD� EXGRZ\� FKRGQLND� PL G]\� &]DUQLHFN *yU D&]DUQ ZLQQD�E\ü�SULRU\WHWRZ ]DUyZQR�GOD�JPLQ\�MDN�L�SRZLDWX��&RUD]�ZL FHM�G]LHFL�
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SRUXV]DM F\FK�VL QD�Zy]NDFK�LQZDOLG]NLFK�WDPW G\�VL SU]HPLHV]F]D��:�V\WXDFML�JG\�WHUD]�WDPW G\�MH G 7LU\�MHV]F]H�EDUG]LHM�MHVW�SRWU]HEQ\��5DGD�VRáHFND�]UH]\JQRZDáD�MX ] SODQRZDQHM� EXGRZ\� GURJL� GR� EDVHQX� Z� ]DPLDQ� ]D� SDUW\F\SDFMH� Z� NRV]WDFK�EXGRZ\� FKRGQLND�� 3RQDGWR� SURVL� R� XVWDZLHQLH� ]QDNX� RERN� =8.� RJUDQLF]DM FHJR�SRUXV]DQLH�VL VDPRFKRGDPL�R�Z\VRNLP�WRQD X��=�FD�%XUPLVWU]D�'DULXV]�2NáD���� SRUXV]\á�VSUDZ XV]NRG]RQHJR�SU]HSXVWX�PL G]\�3DUGRáRZHP�D�:áRFKRZHP���� SRSURVLá� '\U�� ='3� R� VSRZRGRZDQLH� Z\FLQNL� SRERF]\� Z� VWURQ *RVDQLDRUD]�SU]\�ZMH G]LH�QD�$GDPHN�L�Z�VWURQ =DERURZLF��PáRG]LH RUJDQL]XMH�VRELH�WDP�ERLVNR�VSRUWRZH��3DQ� 3U]HZRGQLF] F\� 50�6WDQLVáDZ� 3LHWUDV� ±�Z� VZHM�Z\SRZLHG]L� SRLQIRUPRZDá�� HRVWDWQLR� GX R SRGUy RZDá�� 2ND]XMH� VL � H Z� LQQ\FK� SRZLDWDFK� GURJL� V Z MHV]F]H�JRUV]\P�VWDQLH�QL Z QDV]\P��'RGDá� MHGQDN�� H RG� �� ODW� SURZDG]L� NRUHVSRQGHQFM ] ='3� SURV] F R� RGZRGQLHQLH�GURJL�PL G]\�:LHON :VL � D�)XUPDQRZHP��3R�GHV]F]DFK�SRVHVMH�ZVL�)XUPDQyZ�VSRGWRSLRQH���1D� ]DGDQH� S\WDQLD� RGSRZLHG]L� XG]LHOLá� '\UHNWRU� =DU] GX� 'UyJ� 3RZLDWRZ\FK� 3DQ�-y]HI�.RMWHN��3RLQIRUPRZDá�]HEUDQ\FK�� H SODQRZDQH�Z\GDWNL�QD�GURJL�SRZLDWRZH�����JPLQ��QD�URN����� Z\QRVL���POQ����W\V��-H OL� FKRG]L� R� EXGRZ FKRGQLND� &DUQLHFND� *yUD� ±� &]DUQD�� =DU] G 3RZLDWX�]DGHNODURZDá�� H MHVW� VNáRQQ\� SU]H]QDF]\ü� URGNL� SRG� ZDUXQNLHP�� H E\áDE\�SDUW\F\SDFMD�Z�NRV]WDFK�JPLQ\��&Dá QLH]E GQ GR�UR]SRF] FLD�EXGRZ\�GRNXPHQWDFM='3�SRVLDGD�L�Z�FL JX���ODW�FKRGQLN�PyJáE\�SRZVWDü��-H OL� FKRG]L�R� UHPRQW\� F] VWNRZH�GUyJ�Z\ELHUDQH� V GURJL�R�QDMJRUV]HM�QDZLHU]FKQL�PDM F QD�XZDG]H�EH]SLHF]H VWZR�UXFKX��5HPRQWRZDQH�V XE\WNL��SRQLHZD SRáR HQLH�G\ZDQLND��� WR�NRV]W�SL FLRNURWQLH�Z\ V]\��D� URGNL�ILQDQVRZH�Z�VWRVXQNX�GR�SRWU]HE�V R ZLHOH�]D�PDáH��%UDN� MHVW� UyZQLH URGNyZ� QD� SR]RVWDáH� VSUDZ\� WDNLH� MDN� FLQND� SRERF]\�� F]\�F]\V]F]HQLH�URZyZ��6NXSLDM F VL QD NRQNUHWQ\FK�S\WDQLDFK�UDGQ\FK�RGSRZLHG]LDá��� GURJD�/XWD�SRá F]HQLH�]�.XF ERZHP�±�QD�G]LH G]LVLHMV]\�QLH�ZLH�F]\�RWU]\PDMURGNL�XQLMQH��� áDWDQLH� GUyJ� ZLQQR� VL ]DNR F]\ü� RN�� SRáRZ\� F]HUZFD� �� WHUPLQ� X]DOH QLRQ\� RG�ZDUXQNyZ�SRJRGRZ\FK��� XVWDZLHQLH� ]QDNyZ� ±� ]DU] G]DQLH� UXFKHP� Z� SRZLHFLH� SURZDG]L� :\G]LDá�.RPXQLNDFML��� GRNR F]HQLH� URZX� 0RNUD� ±� 'XUDF]yZ�� WHPDW� RPyZL� Z� SU]HUZLH� ]� UDGQ\P�6W SRUHP��� WHFKQRORJLD� áDWDQLD� XE\WNyZ� MHVW� Uy QD�� MHGQDN� ZWU\VNRZD� MHVW� GUR V]D�� 3U]\�Z\VRNLFK�WHPSHUDWXUDFK� ZLU�VL UR]SU\VNXMH��MHGQDN�SUDFRZQLF\�MH G L Z�PLDUPR OLZR FL�áDJRG] XWUXGQLHQLD��� QD� FLQN SRERF]\�EUDN�MHVW� URGNyZ��7DND�V\WXDFMD�Z\VW SXMH�Z�FDá\P�SRZLHFLH�L�Z PLDU PR OLZR FL�ILQDQVRZ\FK�MHVW��áDJRG]RQD��� Z\FLQND�GU]HZ�L�NU]HZyZ�]�SRERF]\�E G]LH�]OHFRQD�GOD�URERWQLNyZ�SXEOLF]Q\FK��
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� RGZRGQLHQLH� GURJL� :LHOND� :LH ± )XUPDQyZ� SRVWDUD� VL Z\NRQDü� Z� URNX�ELH F\P��*G\�EUDNQLH� URGNyZ�E G]LH�XPLHV]F]RQH�Z�SODQLH�URNX�SU]\V]áHJR��� Z\FLQND�GU]HZ�Z�3DUGRáRZLH�±�VSUDZ SU]HND H SUDFRZQLNRP���3DQ� 3U]HZRGQLF] F\� 51� ±� SRG]L NRZDá� 3DQX� '\UHNWRURZL� ]D� Z\EXGRZDQLH� GURJL�SU]H]��ZLH )XUPDQyZ���3DQ�0LOOHU�±�PLHV]NDQLHF�6W SRUNRZD��XO��1LHNáD VNLHM�±�SRQLHZD QD�XO��1LHNáD VNLHM�EUDN� MHVW� FKRGQLNyZ�ZLQQR�E\ü�RJUDQLF]HQLH�SU GNR FL�� W\P�EDUG]LHM�� H SRERF]D� VQLH� FL WH� L� SLHVL� QLH�PDM JG]LH� VFKURQLü� VL SU]HG� SU]HMH G DM F\PL� VDPRFKRGDPL��8ZD D UyZQLH � H QDOH \ WDP� SRSUDZLü� VWDQ� QDZLHU]FKQL� GURJL� L� XSRU] GNRZDü�SRERF]D���3DQ� =ELJQLHZ� 'HV]F]\ VNL� ±� Z� VZRMHM� Z\SRZLHG]L� SRGQLyVá� VSUDZ NDQDOL]DFML�GHV]F]RZHM�QD�XO����0DMD�Z�6W SRUNRZLH��3RGF]DV�RSDGyZ�WZRU]\�VL WDP�U]HND��JG\QLH� PD� RGSá\ZX� L� QLH� G]LDáDM VWXG]LHQNL�� 3RQDGWR� SRGQRV]RQD� MHVW� FL JOH� XOLFD�� D�VWXG]LHQNL�QLH�V SRGQRV]RQH��6WZDU]D�WR�EDUG]R�GX H ]DJUR HQLH�Z�UXFKX�GURJRZ\P���3DQ�:DOGHPDU�.RPRURZVNL�±�3U]HZ��5DG\�3RZLDWX�±�VWZLHUG]Lá�� H SRZLDW�PD�EDUG]R�GX R GUyJ� SRG� ]DU] GHP�� 6\WXDFMD� WDND� VWZRU]\áD� VL SRQLHZD GR� URNX� XELHJáHJR�SRZLDW� RWU]\P\ZDá� GRWDFMH� QD� GURJL� D� JPLQ\� WDNRZHM� QLH� RWU]\P\ZDá\�� 3RZLDW�ZyZF]DV� SU]HM á ZLHOH� GUyJ�� NWyUH� QLH� SRZLQQ\� E\ü� SRZLDWRZ\PL�� 7HUD]� EUDNXMH�URGNyZ�QD�LFK�XWU]\PDQLH��:QLRVNL� Sá\Q ]H� ZV]\VWNLFK� �� JPLQ� SRZLDWX� NRQHFNLHJR�� 1D� LOH� VWDUF]D� URGNyZ�UHPRQW\�V SURZDG]RQH���3RZLDW�OLF]\�QD�SR]\W\ZQH�UR]SDWU]HQLH�LFK�ZQLRVNyZ�R� URGNL�XQLMQH��-H OL�WDNRZ\FK�QLH� RWU]\PD� ZyZF]DV� E G]LH� ]PXV]RQ\� Z]L ü NUHG\W� QD� ]DáDWZLHQLH� SU]\QDMPQLHM�F] FL�ZQLRVNyZ�]�JPLQ��&LHV]\�JR�IDNW�� H =DU] G 3RZLDWX�SR]\W\ZQLH�XVWRVXQNRZDá�VL GR�EXGRZ\�FKRGQLND�&]DUQLHFND�*yUD�±�&]DUQD��:\GDá�MX ERZLHP�����W\V�]á�QD�GRNXPHQWDFM L OLF]\�QD�SDUW\F\SDFMH�Z�NRV]WDFK�JPLQ\�6W SRUNyZ��$G�SNW���ÄD´�3DQ�3U]HZRGQLF] F\�50�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�]PLDQ�Z�VWDWXFLH�JPLQ\�6W SRUNyZ�XZ]JO GQLDM F\�SRSUDZNL�]JáRV]RQH�QD�SRVLHG]HQLX�.RPLVML�50���5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SRGM OL�8FKZDá 1U�;;;9����������Z�SRZ\ V]HM�VSUDZLH���$G�SNW���ÄE´�3DQ�3U]HZRGQLF] F\�50�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�]PLDQ�Z�EXG HFLH�JPLQ\�QD�����U����5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SRGM OL�8FKZDá 1U�;;;9����������Z�SRZ\ V]HM�VSUDZLH���$G�SNW���ÄF´�3DQ�3U]HZRGQLF] F\�VS\WDá�F]\�V MHV]F]H�MDNLH S\WDQLD�GR�SURMHNWX�XFKZDá\�Z�VSUDZLH�XFKZDOHQLD�3URJUDPX�RFKURQ\� URGRZLVND�GOD�PLDVWD�L�JPLQ\�6W SRUNyZ��
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NWyUHJR�LQWHJUDOQ F] FL MHVW�3ODQ�JRVSRGDUNL�RGSDGDPL�GOD�PLDVWD�L�JPLQ\�6W SRUNyZ��5DGQ\�/HRSROG�*DUEDF]�±�VS\WDá�F]\�SURJUDP�E\á�NRQVXOWRZDQ\�]H�VSRáHF]H VWZHP�L�F]\�]�LFK�VWURQ\�E\á\�MDNLH VXJHVWLH��RUD]�]D�MDND�NZRW ]RVWDá�RSUDFRZDQ\�L�F]\�Z�WHUPLQLH���3DQL�+DOLQD�=DZDGD�±�Z�RGSRZLHG]L�±�SURJUDP�E\á�SUH]HQWRZDQ\�QD�VSRWNDQLDFK�]�VRáW\VDPL�L�QLNW� DGQ\FK�XZDJ�QLH�ZQLyVá��%\á�RQ�RSUDFRZDQ\�]D�NZRW �������]á��7HUPLQ�MHJR�XFKZDOHQLD�PLMD����F]HUZFD�����U���F]\OL�RSUDFRZDQ\�E\á�Z�XVWDZRZ\P�WHUPLQLH���3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�XFKZDOHQLD�3URJUDPX�RFKURQ\� URGRZLVND�GOD�PLDVWD�L�JPLQ\�6W SRUNyZ��NWyUHJR�LQWHJUDOQ F] FL MHVW�3ODQ�JRVSRGDUNL�RGSDGDPL�GOD�PLDVWD�L�JPLQ\�6W SRUNyZ�5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SRGM OL�XFKZDá 1U�;;;9����������������������Z SRZ\ V]HM�VSUDZLH���$G�SNW���ÄG´�3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�SU]\VW SLHQLD�GR�VSRU] G]HQLD�DNWXDOL]DFML�VWXGLXP�XZDUXQNRZD L NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�6W SRUNyZ�RUD]�VWXGLXP�XZDUXQNRZD L NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�JPLQ\�6W SRUNyZ��5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SRGM OL�XFKZDá 1U�;;;9����������������������Z SRZ\ V]HM�VSUDZLH���$G�SNW���ÄH´�3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�XG]LDáX�*PLQ\�6W SRUNyZ�Z�WZRU]HQLX�SURJUDPX�U\QNX�SUDF\�Z�]DNUHVLH�RFKURQ\� URGRZLVND�S�Q��Ä(.2/2*´��5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SRGM OL�XFKZDá 1U�;;;9����������������������Z SRZ\ V]HM�VSUDZLH���$G�SNW���ÄI´�3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�XFKZDá\�Z�VSUDZLH�SRZRáDQLD�UDGQHJR�Z�VNáDG�VWDáHM�.RPLVML�5DG\�0LHMVNLHM��5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SRGM OL�XFKZDá 1U�;;;9����������������������Z SRZ\ V]HM�VSUDZLH��
�$G�SNW�����: RGSRZLHG]LDFK�QD�LQWHUSHODFMH�L�]DS\WDQLD�UDGQ\FK�JáRV�]DELHUDOL���5DGQ\� /HRSROG� *DUEDF]� ±� %XUPLVWU]� Z� XELHJáHM� NDGHQFML� ±� Z� RGSRZLHG]L� QD�]DS\WDQLH� :LFHSU]HZRGQLF] FHJR� 50� 3DQD� .U]\V]WRID� .UDZF]\ND� Z\MD QLá�� HZV]\VF\� UDGQL�ZLHG] � H 8U] G ]GDá�Z�GQLX���� OLVWRSDGD�����U��.ZHVWLH�R�NWyU\FK�3DQ�:LFHSU]HZRGQLF] F\�SRLQIRUPRZDá�:\VRN 5DG L ]DSURV]RQ\FK�JR FL�GRW\F]RNUHVX� Z� NWyU\P� E\á� %XUPLVWU]HP� MDN� UyZQLH EOLVNR� WU]\OHWQLHJR� RNUHVX�VSUDZRZDQLD�ZáDG]\�3DQD�%XUPLVWU]D�:RMQ\��
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6WZLHUG]Lá�� H WUXGQR�PX� VL Z WHM� FKZLOL� XVWRVXQNRZDü�GR� SRGQRV]RQ\FK�Z�SL PLH�VSUDZ�� SRQLHZD PLQ á MX GáXJL� RNUHV� F]DVX�� 0\ OL� H ZV]\VF\� SDPL WDM RNUHV�NDPSDQLL�Z\ERUF]HM�Z�NWyUHM�]DU]XFDQR�PX�� H Z�WDN�GX \P�VWRSQLX�]DGáX \á�JPLQ LP\ OL�� H WD�NZRWD����W\V��Z�W\FK�PLOLRQDFK�R�NWyU\FK�PyZLá�3DQ�:RMQD�QD�]HEUDQLDFK�SU]HGZ\ERUF]\FK� VL ]QDMGRZDáD�� 'ODF]HJR� GR� GQLD� G]LVLHMV]HJR� QLH� ]RVWDáD�]DSáDFRQD��QD�WR�S\WDQLH�QLH�XPLH�RGSRZLHG]LHü��1LH�XNU\ZDá�QD� VHVML� QD�NWyUHM� E\á� ]DSU]\VL RQ\�%XUPLVWU]�:RMQD� NZHVWLL� ]DGáX HQLHNWyU\FK�]DGD LQZHVW\F\MQ\FK��1LH�E\áR�WR�WDMHPQLF L ZV]\VF\�ZLHG]LHOL�� H SHZQH�]DGáX HQLD� SR]RVWDZLá�� 8]QDMH� MHGQDN�� H SU]\V]áR� PX� G]LDáDü� Z� WUXGQ\P� RNUHVLH��JG]LH� SURZDG]RQH� E\á\� GZLH� GX H LQZHVW\FMH� NWyUH� QLH� E\á\� XM WH� Z� SODQLH�NDGHQF\MQ\P�WM��GRNR F]HQLH�EXGRZ\�JLPQD]MXP�RN��������W\V�]á���RUD]�PRGHUQL]DFMD�XM FLD� ZRG\�� NWyUD� NRV]WRZDáD� Z� JUDQLFDFK������ W\V�� ]á�� =DGDQLD� WH� QLH� E\á\�SODQRZDQH�D�ZU F]�Z\PXV]RQH��6W G WH ]DEUDNáR�Z�F] FL�SLHQL G]\�L�SR]RVWDá\�SHZQH�]DGáX HQLD��R�NWyU\FK�G]L QLH�FKFH�PyZLü��SRQLHZD E\á\�QD ZLHWORQH�QD�VSRWNDQLDFK�]�PLHV]ND FDPL��SUDVD�R�QLFK�GX R PyZLáD�L�ZV]\VF\�QD�W VSUDZ PDM SRJO G���3DQ�%XUPLVWU]�(GPXQG�:RMQD� ±� VWZLHUG]Lá�� H UyZQLH ]RVWDá� EDUG]R� ]DVNRF]RQ\�NLHG\�RWU]\PDá�Z�GQLX����NZLHWQLD�����U���QDND]�]DSáDW\����W\V��]á���NWyUH�QLH�V XM WH�Z EXG HFLH�QD�����U��'ODWHJR�WH ]RUJDQL]RZDá�QDUDG QD�NWyU ]DSURVLá�RVRE\��NWyUH�SRZLQQ\�ZLHG]LHü�L�NWyUH�ZLQQ\�Z�W\P�]DNUHVLH�SRGM ü G]LDáDQLD���1D� SRGVWDZLH� GRNXPHQWyZ� RND]DáR� VL � H Z� NZLHWQLX� ����ZSá\Q áD� SLHUZV]D� QRWD�RGVHWNRZD� ]� W\WXáX� QLHSáDFHQLD� QDOH Q\FK� NZRW� �� ZH� ZU]H QLX� NROHMQD� �� D� HIHNWHP��EUDNX� UHDNFML� QD� SRZ\ V]H� E\á� QDND]�Z\VWDZLRQ\� SU]H]� 6 G 2NU JRZ\�Z�.LHOFDFK�QDND]XM F\�JPLQLH�6W SRUNyZ�]DSáDFLü�QDOH Q NZRW Z Z\V�����W\V��:V]\VWNR�E\áRE\�GREU]H��JG\E\�E\áR�WR�XM WH�Z�VSUDZR]GDQLDFK�ILQDQVRZ\FK��DOH�QLH�PD�� =RVWDáD� SU]HSURZDG]RQD� NRQWUROD� Z� NVL G]H� ZSá\ZX� GRNXPHQWyZ�� NWyUD�Z\ND]DáD�� H GRNXPHQW\�]RVWDá\�SREUDQH�Z�OLVWRSDG]LH�����U��SU]H]�3DQL 3L WHN��DOH�Z DGQ\P� VSUDZR]GDQLX� W\FK� ]DOHJáR FL� QLH� Z\ND]XMH�� *G\E\� E\á\� Z\ND]DQH��ZyZF]DV� R� VSUDZLH� E\�ZLHG]LDá��:� WUDNFLH� NRQWUROL�ZHZQ WU]QHM� ]RVWDáR�Z\NU\W\FK�ZLHOH�QLHSUDZLGáRZR FL��NWyU\FK�G]L QLH�E G]LH�NRPHQWRZDá��,QIRUPXMH�QDWRPLDVW�� HZ URG Z\VWRVRZDá� GRNXPHQW� GR� ZáD FLZHM� SURNXUDWXU\�� NWyUD� VL ]DMPLH�Z\MD QLHQLHP�WHM�VSUDZ\��.ZRWD� � ������ W\V�� QD� EXGRZ JLPQD]MXP� R� NWyUHM� PyZL� 3DQ� *DUEDF]� MHVW� QLH�SUDZG]LZD��SRQLHZD GR�SU]HWDUJX�E\áD�Z\VWDZLRQD�NZRWD�������W\V��1D� ]DNR F]HQLH� WHM� NZHVWLL� 3DQ� %XUPLVWU]� R]QDMPLá�� H QLH� ]DSáDFL� W\FK� SLHQL G]\���-H OL�GRMG]LH�GR�]DSáDW\��WR�]DSáDFL�MH�RVRED�NWyUD�MHVW�RGSRZLHG]LDOQD��� � 1D� WHPDW� RJU]HZDQLD� PLHV]ND Z 6W SRUNRZLH� �� PR H W\ONR� SRZLHG]LHü�� H6SyáG]LHOQLD� 0LHV]NDQLRZD� MX PD� GRNXPHQWDFM QD� EXGRZ WU]HFK�RGG]LHOQ\FK�NRWáRZQL�NRQWHQHURZ\FK��0D�QD� WR�]JRG :DOQHJR�=HEUDQLD�DE\�RGG]LHOLü�VL RG�JáyZQHM�VLHFL�'=7��-DNLH�E G GHF\]MH�JPLQ\�FR�GR�ZVSyáSUDF\�] '=7� RGQR QLH� RJU]HZDQLD� PLHV]ND NRPXQDOQ\FK� MHV]F]H� QLH� PR HNRQNUHWQLH� Z\UD]Lü� ]GDQLD�� SRQLHZD QDOH \ WHQ� WHPDW� GRJá EQLH�SU]HG\VNXWRZDü�� 6DP� QLH� MHVW� IDFKRZFHP� Z� WHM� NZHVWLL� GODWHJR� PXVL�]DF]HUSQ ü RSLQLL�RVyE�NWyU]\�]QDM WHPDW��1LH�QDOH \ ]�W\P�F]HNDü��
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� =DNXS� FL JQLND� ±� RIHUW\� V MX SU]HDQDOL]RZDQH�� &L JQLN� PD� E\ü� ]�SU]\VWDZNDPL�L�PR QD�E G]LH�XSRU] GNRZDü�SRERF]D�L�URZ\���
�� RGQR QLH�SU]HSRPSRZQL�Z�0RNUHVM�±�RNUH OHQLH�JG]LH�E G]LH�QDVW SL�Z�P�FX�F]HUZFX��3RF]\QLRQH�]RVWDá\�MX NURNL�L�Z�X]JRGQLHQLX�]�Ä*66&K´�MHGQ F] üLFK�EXG\QNX�SU]H]QDF]\�VL QD�SU]HSRPSRZQL �

� 5HPRQW� GDFKX� 263� ±� WHPDW� SRUXV]DQ\� QLH� SR� UD]� SLHUZV]\�� %\á� UyZQLHRPDZLDQ\� QD� SRVLHG]HQLX� =DU] GX� 263�� JG]LH� ]DSDGá\� NRQNUHWQH� GHF\]MH� L�E G]LH� VSUDZD�]DáDWZLRQD��1DWRPLDVW� XNR F]HQLH� UHPRQWX� ZLHWOLF\�QDVW SL�Z�RNUHVLH�OHWQLP��SU]\�Z\NRU]\VWDQLX�JUXS�LQWHUZHQF\MQ\FK���� 5HPRQW� PRVWND� RERN� G]LDáHN� ±� QLH� ]QD� WHPDWX� ±� XG]LHOL� RGSRZLHG]L� QD�QDVW SQHM�VHVML���� -H OL� FKRG]L� R� EXGRZ FKRGQLNyZ� ±� QD� SHZQR� Z� URNX� ELH F\P� F] üFKRGQLNyZ� E G]LH� ]EXGRZDQD�� .WyUH� WR� E G FKRGQLNL� RNUH ORQH� ]RVWDQLH�ZVSyOQLH� ]� .RPLVM 5DG\� 0LHMVNLHM�� =JRGQLH� ]� JUDILNLHP� E G UHDOL]RZDQH��3U]\�RND]ML�FKRGQLNyZ��SRUXV]\á�VSUDZ XO��*yUQLF]HM��-HVW�WR�GURJD�SRZLDWRZD��QDWRPLDVW� JPLQD� SUDZGRSRGREQLH� Z\VW SL� R� MHM� SU]HM FLH�� 1DOH \ ERZLHP�]URELü� ]� QL SRU] GHN�� SRQLHZD ]DFKRG]L� WDP�NRQLHF]QR ü MHM� RGZRGQLHQLD� L�SRSUDZ\� NDQDOL]DFML� GHV]F]RZHM�� 3RGF]DV� ZL NV]HM� XOHZ\� ZRGD� VSá\ZD� QD�WDUJRZLVNR�F]\QL F RJURPQH�VWUDW\���� -H OL�FKRG]L�R�]DWDUJ�)LGHUD�±�'XGD��VSUDZD�VL WRF]\�NLOND�ODW�L�REHFQLH�MHVW�Z�16$�� 7DN� MDN� MHVW� RGSLVDQH� Z� SL PLH� ,� HWDS� EXGRZ\� NDQDOL]DFML� MHVW�]DNR F]RQ\�� .DQDOL]DFM EXGXMH� VL ]D� GDUPR�� -H OL� NWR QLH� FKFH� ]� WHJR�VNRU]\VWDü��WR�QLH�E G]LHP\�]PXV]Dü���� 6SRWNDá� VL ] QRZ\P�ZyMWHP�]H�6áRZDFML�� MHGQDN�QD�G]LH G]LVLHMV]\� QLH� VWDü�MHVW� JPLQ\�� HE\� JR FLü� GHOHJDFMH� ]DJUDQLF]QH�� 3RZLDW� F] VWR� LFK� JR FL�SRQLHZD PDM ZL NV]H� PR OLZR FL�� %\ü� PR H Z� SU]\V]áR FL� QDV] JPLQUyZQLH E G]LH�QD�WR�VWDü���� 6áX ED�]GURZLD�Z�QDV]HM�JPLQLH�WU]\PD�VL GREU]H��QLH�PD�QD�G]LH G]LVLHMV]\�OLNZLGDFML� R URGNyZ� ]GURZLD�� -H OL� E G]LH� FR ZLDGRPR� QD� WHPDW�UHVWUXNWXU\]DFML� QD� SHZQR� SRLQIRUPXMH� UDGQ\FK�� :� URNX� ELH F\P� Z�3U]\FKRGQL� Z� 6W SRUNRZLH� E G]LH� ]DLQVWDORZDQD� ZLQGD�� RUD]� GRNRQDQD�PRGHUQL]DFMD�SDUWHUX���� 1LH� SU]\SRPLQD� VRELH� HE\� E\á� SU]\MDFLHOHP� ZáD FLFLHOD� Ä6LPDWU\´�� 3DQD�:L QLHZVNLHJR� ]QD� W\ONR� ]� UHODFML� JD]HWRZHM� L� QLH� ]JDG]D� VL DEVROXWQLH� ]�UHGDNWRUHP��NWyU\�SLVDá� WHQ�DUW\NXá��+DOD�QLH� MHVW� VSU]HGDQD�� W\ONR�Z\QDM WD�� D�UHGDNWRU� QDSLVDá� FR LQQHJR�� 2EHFQLH� WUZDM SU]\JRWRZDQLD� GR� XUXFKRPLHQLD�]DNáDGX�� -DNR� %XUPLVWU]� QLH� E G]LH� VL Zá F]Dá� Z� Z\FLQN GU]HZ� QD� WHUHQLH�ZáD FLFLHOD��-HVW�WR�MHJR�VSUDZD�L�QD�WR�SR]ZROHQLD�QLH�WU]HED��
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� =DJRVSRGDURZDQLH� ]DOHZX� Z� &]DUQHM� ±� REHFQLH� ZRGD� QLH� QDGDMH� VL WDP� GR�N SLHOL��-HG\Q\P�]DOHZHP�JG]LH�PR QD�VL N SDü��WR�]DOHZ�QD�XO��0LáHM��-HVW�Z�SU]HJRWRZDQLX� SURJUDP�� NWyU\� REHMPXMH� &]DUQ � &]DUQLHFN *yU L -DQyZ��' \ VL GR�WHJR��DE\�ZáD FLFLHOH�G]LDáHN�PRJOL�MH�]DJRVSRGDURZDü��D�SRWU]HEQ\�MHVW�GR�WHJR�QRZ\�SODQ�]DJRVSRGDURZDQLD��1LH�SU]HF]\�� H &]DUQLHFND�*yUD�QLH�MHVW� DWUDNF\MQD�� 2QD� MHVW� L� E G]LH� DWUDNF\MQD�� -HGQDN� SR� WR�� HE\� GX R ]URELü�QDOH \ PLHü�SLHQL G]H��1D�UD]LH�SU]\�XG]LDOH�JUXS�LQWHUZHQF\MQ\FK�]DPLHU]D�VLZVSyOQLH�]�Z GNDU]DPL�]URELü�SU]HFLQN NU]DNyZ���� -H OL�FKRG]L�R�GURJ Z .R]LHM�:ROL�±�ILUPD��NWyUD�Z\JUDáD�SU]HWDUJ�Z\GDZDáD�VL VROLGQ � D� Z� WHM� FKZLOL� OXG]LH� M SU]HNOLQDM � =HUZDOL� MX RN�� ���� P�QDZLHU]FKQL�� 0R H W\ONR� SRZLHG]LHü�� H OH� Z\NRQDQHM� GURJL� JPLQD� QLH�RGELHU]H��W\P�EDUG]LHM�� H MHVW�RQD�EXGRZDQD�SU]\�XG]LDOH� URGNyZ�XQLMQ\FK���� 2GSRZLDGDM F UDGQHPX�*DUEDF]RZL�RGQR QLH�XGRVW SQLHQLD�PX�ORNDOX��Z�FHOX�SU]\MPRZDQLD�SHWHQWyZ�LQIRUPXMH�� H QD�G]LH G]LVLHMV]\�WDNRZHJR�Z�EXG\QNX�XU] GX� QLH� PD�� %\ü� PR H SR� Z\NRQDQLX� PRGHUQL]DFML� SDUWHUX� Z� SU]\FKRGQL�]GURZLD�XGD�PX�VL Z\JRVSRGDURZDü�SRPLHV]F]HQLH��1DVW SQLH�RGSRZLHG]L�XG]LHODá�=�FD�%XUPLVWU]D�3DQ��'DULXV]�2NáD��� 5HPRQW\�GUyJ�ELWXPLF]Q\FK�PLDá\�E\ü�XNR F]RQH����PDMD��MHGQDN�]H�Z]JO GX�QD ]áH�ZDUXQNL�SRJRGRZH��F] VWH�GHV]F]H�SU]HFL JQ VL �� 5HPRQW\�GUyJ�JUXQWRZ\FK�±� ILUPD�SU]HZR]RZD� WáXF]H E G]LH�SU]\ZR]LáD�GR�NR FD� F]HUZFD�� QDWRPLDVW� URERW\� E G WUZDá\� SU]\SXV]F]DOQLH� MHV]F]H� SU]H]�FDáH�ZDNDFMH��� 5HPRQW�PRVWND�RERN�G]LDáHN�PXVL�E\ü�URELRQ\�Z�RSDUFLX�R�HNVSHUW\] � *G\E\�Z\NRQDQR� JR� SU]H]� JPLQ VDPRZROQLH�� RGSRZLHG]LDOQR ü ]D� MDNLNROZLHN�Z\SDGHN�SRQRVLáDE\�RVRED�NWyUD�WR�]OHFLáD��� 2 ZLHWOHQLH� XO�� 1LHNáD VNLHM� ±� Z� URNX� ELH F\P� QD� SHZQR� QLH� E G]LH�Z\NRQ\ZDQH�� :� URNX� SU]\V]á\P�� MH OL� UDGQL� WDN� ]DGHF\GXM L XPLHV]F]]DGDQLH� Z� NRQVWUXRZDQ\P� EXG HFLH�� 3U]\� RND]ML� QDOH \ SRP\ OHü� R� XO��2GOHZQLF]HM��1LHERURZVNLHM�RUD]�Z�0RNUHM�GR�XOLF\��-H OL�FKRG]L�R�0RNU VWUXGQR FL��SRQLHZD VáXS\�ZLQQ\�E\ü�XPLHMVFRZLRQH�RN����P�RG�RVL� MH]GQL�� D�WDP�MHVW�ODV��3U]HSURZDG]RQH�]RVWDQ MHV]F]H�NRQVXOWDFMH�]�='3��� :�URNX�ELH F\P�]RVWDQLH�RSUDFRZDQD�GRNXPHQWDFMD�QD�R ZLHWOHQLH�Z������ :LHONLHM�:VL��5DGQ\� $OHNVDQGURZLF]� -HU]\� ±� MDNR� UDGQ\� ]� WHUHQX� VRáHFWZD� .R]LD� :ROD�SRLQIRUPRZDá� ]HEUDQ\FK� Z� VSUDZLH� EXGRZDQHM� GURJL� Z� .R]LHM� :ROL�� -HJR� MDNR�PLHV]ND FD� � LQWHUHVXMH�JR�NWR�VSRU] G]Lá� WDNL�EH]QDG]LHMQ\�SURMHNW�EXGRZ\�WHM�GURJL��NWR�RGHEUDá�WHQ�SURMHNW��,QWHUHVXMH�JR�UyZQLH VSUDZD�ZMD]GyZ�QD�SRVHVMH��'URJD�MHVW�WDN� ]QDF]QLH� SRGZ\ V]RQD�� H QDOH DáRE\� ]DSURMHNWRZDü� WHUD]� OXG]LRP� SRGZyUND� ��=MD]G�]�GURJL�QD�SRVHVM Z\QRVL�QDZHW�L�Syá�PHWUD��/XG]LH�PDM Z\NRQDQ NRVWN QD�SRGZyUNDFK�L�ZLDGRPR�MDNL�E G]LH�NRV]W�]EXU]HQLD�WHJR�L�Z\NRQDQLD�RG�SRGVWDZ���7HPDW� SRUXV]\á� QD� VHVML� QD� SUR E VZRLFK�Z\ERUFyZ� L� SURVL� 3DQyZ�%XUPLVWU]yZ� R�]DM FLH�VWDQRZLVND��
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3DQ� 'DULXV]� 2NáD� ±� =�FD� %XUPLVWU]D� ±� Z� RGSRZLHG]L� QD� Z\SRZLHG UDGQHJR�$OHNVDQGURZLF]D�VWZLHUG]Lá�� H SURMHNW�E\á�RSUDFRZDQ\�]JRGQLH�]H�V]WXN EXGRZODQSU]H]� IDFKRZFyZ�� 1LHZ WSOLZLH� MHVW� SUREOHP� ZMD]GX� QD� �� SRVHVML� R� NWyU\FK�ZVSRPQLDá�UDGQ\���:\QLND�RQ�]�XNV]WDáWRZDQLD�WHUHQX�L�]DEXGRZ\�SRQL HM���PHWUD�RG�SR]LRPX�GURJL��'URJD� MHVW�SRGQLHVLRQD�SRQLHZD MHVW�QRZD�QDNáDGND��'UXJL�SUREOHP�VWZDU]D�RGZRGQLHQLH��NWyUH�PR H SU]HELHJDü�W\ONR�Z�NLHUXQNX�3Lá\�SR�SUDZHM�VWURQLH��3RPRF� OXG]LRP� Z� Z\NRQDQLX� SRGMD]GyZ� QD� SHZQR� ]RVWDQLH� XG]LHORQD�� 1LH� QDOH \P\ OHü�� H E G]LH�WR�]DNXSLRQD�SU]H]�JPLQ NRVWND���5DGQ\� -HU]\� $OHNVDQGURZLF]� ±� QLH� ]JRG]Lá� VL ] Z\SRZLHG]L =�F\� %XUPLVWU]D��SRQLHZD VSUDZ SLORWXMH�RG�SRF] WNX��*G\E\�SURMHNWDQW�SURMHNW� URELá�SR�XSU]HGQLP�REHMU]HQLX� GURJL�� E\áDE\� QD� SHZQR� ��� FP�� QL V]D�� 3RQDGWR� Z� SURMHNFLH� MHVW� ���VSDGNX�� D� Z� U]HF]\ZLVWR FL� ���� 'DMH� WR� MX ��� FP� SRGZ\ V]HQLH�� 5RELá� UyZQLHSRPLDU\�]�VRáW\VHP��NWyU\� MHVW�JHRGHW L RND]DáD�VL � H GURJD�MHVW����±����FP�Z\ HM�QL SRZLQQD�E\ü��:\NRQDZFD�]HUZDá�MX WU]\�UD]\�QDNáDGN �
3DQ� 3U]HZRGQLF] F\� ±� UHDVXPXM F VWZLHUG]Lá�� H Eá G JG]LH ]RVWDá� SRSHáQLRQ\��'ODWHJR�QDOH \ Z�SU]\V]áR FL�QD�HWDSLH�SURMHNWRZDQLD�ZQRVLü�SRSUDZNL���5DGQ\�7RPDV]�5XUDU]�±�]JáRVLá�� H Z�SDUNX���ODPS\�QLH� ZLHF � 7HPDW�]JáRVLá�MX ZVW\F]QLX�L�GR�WHM�SRU\�QLH�]RVWDáR�]DáDWZLRQH��1DOH \ WR�Z\NRQDü�Z�UDPDFK�JZDUDQFML���5DGQ\�6\OZHVWHU�*LHUPDNRZVNL�±�]ZUyFLá�VL GR�3DQD�%XUPLVWU]D�]�]DS\WDQLHP��F]\�GRáR \ FR SLHQL G]\�GR�EXGRZ\�FKRGQLND�Z�&]DUQLHFMNLHM�*yU]H��3DQ� %XUPLVWU]� ±�Z� RGSRZLHG]L� ±� VWZLHUG]Lá�� H QLH� GRáR \�� SRQLHZD QLH�PD� WDNLHM�PR OLZR FL��'\UHNWRU� 0'.� ±� $QGU]HM� =GXQHN� ±� RGSRZLDGDM F QD� S\WDQLH� UDGQHJR�*LHUPDNRZVNLHJR� SRLQIRUPRZDá�� H E\ü�PR H WD� JUXSD�PáRG]LH \�� NWyUD� MHFKDáD� GR�&]DUQHM�QLH�FKFH�XF]HVWQLF]\ü�Z�]DM FLDFK�Z�'RPX�.XOWXU\��: '.� G]LDáD� ��� NyáHN� ]DLQWHUHVRZD L JG\E\� FKFLHOL� QD� SHZQR� FR GOD� VLHELH� E\�]QDOH OL�� :Sá\ZX� QD� WR� SUDFRZQLF\� '.� QLH� PDM GRW G�� GRSyNL� PáRG]LH WD� QLH�SU]\MG]LH���5DGQ\� /HRSROG� *DUEDF]� ±� Z� VZHM� Z\SRZLHG]L� ]ZUyFLá� VL GR� 3DQD� %XUPLVWU]D�]ZUDFDM F PX� XZDJ � H QLH� SRWU]HEQLH� VL GHQHUZXMH� SU]\� RGSRZLHG]LDFK� QD� MHJR�LQWHUSHODFMH� L� ]DS\WDQLD� ER� MHVW� GR� WHJR� XSRZD QLRQ\� MDNR� UDGQ\�� NWyU\� FKFH�Z\NRQ\ZDü�SUDZLGáRZR�VZyM�VWDWXWRZ\�L�SRGVWDZRZ\�RERZL ]HN��-H OL� FKRG]L� R� SLVPR� ]� Ä&RáGLFR´�� WR� SRN WQLH� VL GRZLHG]LDá�� H WDNRZH�E\áR� MX Z����U��D�QLH�GRSLHUR�Z�W\P�URNX��3DQ�%XUPLVWU]�VSUDZ VNLHURZDá�GR�SURNXUDWXU\��WR�]�SHZQR FL ZV]\VWNLH�NZHVWLH�]RVWDQ Z\MD QLRQH��� VSUDZD�GRSURZDG]HQLD�SU]\á F]D�GR�SRVHVML�)LGHUyZ�±�X]QDMH�� H 3DQ�%XUPLVWU]�QLH�XG]LHOLá�PX�RGSRZLHG]L�QD�QXUWXM FD�JR�NZHVWL WM��F]\�MHVW�Z�RJyOH�PR OLZR üZ\NRQDQLD� WHJR� SU]\á F]D�� F]\� WH QLH�� 1LH� ZLH� F]\� MHVW� ZLDGRP� JUR F\FK�QLHEH]SLHF]H VWZ� Z� SU]\SDGNX� QLH� GRSURZDG]HQLD� SU]\á F]D�� =DSR]QDá� VLERZLHP�]�GRNXPHQWDFM JG]LH�MHVW�RQR�QDQLHVLRQH��&K\ED�� H NWR GRNRQDá�NRUHNW��
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: SU]\SDGNX�NRQWUROL�WU]HED�E G]LH�RGGDü�����W\V�]�RGVHWNDPL�L�XZD D�� H OHSLHM�E\áRE\�GRJDGDü�VL ] V VLDGDPL�L�Z\NRQDü�WR�SU]\á F]H�L�FHORZ\�WHPDW�UR]ZL ]Dü��1DVW SQLH� UDGQ\�*DUEDF]� ]ZUyFLá� XZDJ %XUPLVWU]RZL�2NOH�� H ZSURZDG]D�5DG ZEá G LQIRUPXM F�� H LQVSHNWRU� QDG]RUX� VSUDZG]Dá� SURMHNW� GURJL� Z� .R]LHM� :ROL�� 1D�HWDSLH�SURMHNWRZDQLD�QLH�PD�LQVSHNWRUD�QDG]RUX��:\ELHUD�JR�VL GRSLHUR�SR�SU]HWDUJX�QD Z\NRQDZVWZR��'ODWHJR� XSRPQLDá� JR�� H XG]LHODM F RGSRZLHG]L�� QLHFK� XG]LHOD� MHM�]JRGQLH� ]� OLWHU SUDZD� L� WDN� MDN� MHVW� Z� U]HF]\ZLVWR FL�� SRQLHZD QLH� SR]ZROL� VLRV]XNLZDü��� RGQRV] F VL GR�RGSRZLHG]L�%XUPLVWU]D� � QLH�RWU]\PDá�RGSRZLHG]L� � QD� ]DGDQH�S\WDQLD�GRW\F] FH�263�6W SRUNyZ��RUD]�VSRWNDQLD�Z�'RPX�.XOWXU\��1LH�]JRG]L�VL QDWRPLDVW� MDN� VWZLHUG]Lá� � ]� Z\NU WQ RGSRZLHG]L %XUPLVWU]D� GRW\F] FSRPLHV]F]HQLD� QD� SHáQLHQLH� G\ XUX�� 1LH� SRWU]HEXMH� HNVWUD� ORNDOX�� DOH� PR HSHáQLü�G\ XU�Z�SRPLHV]F]HQLDFK�5DG\�0LHMVNLHM�Z�X]JRGQLRQ\FK�JRG]LQDFK��:�SU]HFLZQ\P� SU]\SDGNX� ]áR \ VNDUJ GR� 3DQD� :RMHZRG\� QD� XWUXGQLDQLH� PX�Z\SHáQLDQLD� RERZL ]NyZ� UDGQHJR��:\ERUF\� JR� ERZLHP� S\WDM F]\�PRJ VLMX ]ZUDFDü�GR�QLHJR� ]�SUREOHPDPL� WDN� MDN� RELHFDá�Z�NDPSDQLL� � L� JG]LH�� -HVW�]PXV]RQ\�RGSRZLDGDü�� H MHV]F]H�QLH�PD�XGRVW SQLRQHJR�SRPLHV]F]HQLD��� -H OL� FKRG]L� R� Z\PLDQ PáRG]LH \ L� G]LHFL� ]� LQQ\PL� SD VWZDPL�� V QD� WR�SLHQL G]H� XQLMQH�� 3RQDGWR� DGQD� WR� VWUDWD� GOD� JPLQ\� SRQLHZD G]LHFL� VWDPW GSU]\MH G DM � QDWRPLDVW�QDV]H�MDG WDP����3DQ�%XUPLVWU]�±�QD�]DS\WDQLH�R�263�Z�6W SRUNRZLH�SRLQIRUPRZDá�� H ZH�ZU]H QLX�XELHJáHJR�URNX�Z\JDVáD�XPRZD�XU] GX�]�263�Z�6W SRUNRZLH��3RQLHZD F]\QLRQH�VVWDUDQLD� R� XWZRU]HQLH� VWUD \ Syá]DZRGRZHM� D� F]\� RFKRWQLF]D� VL UR]ZL H MHVW� WR�VSUDZD�QLH�EXUPLVWU]D�D�VWUD \��-H OL� QDWRPLDVW� FKRG]L� R� 3D VWZR� )LGHUyZ� �� U]HF]\ZL FLH� ,� HWDS� EXGRZ\� NDQDOL]DFML�]RVWDá� ]DNR F]RQ\� �� UR]SRF] W\� ]RVWDQLH� ,,� HWDS� L� ZyZF]DV� SU]\á F]H� PR H E\ü�Z\NRQDQH��=DOH \ WR� W\ONR�L�Z\á F]QLH�RG�W\FK�PLHV]ND FyZ��NWyU]\�QLH�PRJ GRM üSyNL FR�GR�XJRG\�L�VSUDZ\�UR]ZL ]XM V GRZQLH���3DQ�$QGU]HM�1RZDNRZVNL�±�PLHV]NDQLHF�6W SRUNRZD�±�SRLQIRUPRZDá�� H XPRZD�]�JPLQ Z\JDVáD� Z� SD G]LHUQLNX� ����U�� 2G� WHM� SRU\� MDNR� NRPHQGDQW� WHM� MHGQRVWNL�FKRG]Lá�GR�3DQD�%XUPLVWU]D�R�MHM�SU]HGáX HQLH��SRQLHZD E\áD�SRWU]HED�QDGDQLD�1,3�X�Z 8U] G]LH� 6NDUERZ\P�� :\VWRVRZDá� UyZQLH SLVPR� GR� 3DQD� %XUPLVWU]D� Z� WHM�VSUDZLH��3DQ�%XUPLVWU]�MHGQDN�XPRZ\�QLH�SU]HGáX \á�JG\ F]\QL�VWDUDQLD�XWZRU]HQLD�MHGQRVWNL�]DZRGRZHM��'RZLHG]LDá� VL QDWRPLDVW�� H SRG� NRQLHF� XELHJáHJR� URNX� E G QD� SRF] WNX� URNX�ELH FHJR�3DQ�%XUPLVWU]�]H]ZROLá�QD�NRU]\VWDQLH�]�WHJR�RELHNWX�3ROVNLHPX�=ZL ]NRZL�*Rá EL� 3RF]WRZ\FK� L� Z� ]ZL ]NX� ]� W\P� ]PLHQLá� NáyGNL�� 8QLHPR OLZLD� WR� VWUD \XUXFKDPLDQLH�PRWRSRPS\�RUD]�LQQ\FK�XU] G]H RG�NLONX�PLHVL F\���3DQ� =�FD� %XUPLVWU]D�'DULXV]�2NáD� ±� Z\MD QLá�� H SUR ED� R� VSUDZG]HQLH� SURMHNWX�GURJL� Z� .R]LHM� :ROL� SU]H]� LQVSHNWRUD� QDG]RUX� E\áD� VSRZRGRZDQD� SUREOHPHP�Z\VRNR FL� L�N WD�QDFK\OHQLD�� ,QVSHNWRU� VSUDZG]Lá�ZyZF]DV� WH�SURMHNW\�� �NRQVXOWRZDá�WHPDW�]�Z\NRQDZF L ZV]\VF\�VWZLHUG]LOL�� H SURMHNW�MHVW�GREU\���
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$G�SNW�����: VSUDZDFK�Uy Q\FK�JáRV�]DELHUDOL���5DGQ\� 5XUDU]� 7RPDV]� ±� SRLQIRUPRZDá�� H SLHQL G]H� QD� QDJURG\� GOD� QDMOHSV]\FK�XF]QLyZ� ]RVWDá\� MX ]HEUDQH�� 3R� ���� ]á�� GRáR \OL� UyZQLH %XUPLVWU]RZLH�� 'ODWHJR�SR]RVWDáR�W\ONR�ZU F]HQLH�LFK�Z\]QDF]\ü�SRV]F]HJyOQ\P�UDGQ\P���3DQ�=ELJQLHZ�'HV]F]\ VNL�±�PLHV]NDQLHF�6W SRUNRZD�±�]ZUyFLá�VL ] ]DS\WDQLHP�GR�3DQD�%XUPLVWU]D�NLHG\�]RVWDQ Z\SáDFRQH�VW\SHQGLD�GOD�QDMELHGQLHMV]\FK�XF]QLyZ��3RQDGWR�ZUyFLá� GR� WHPDWX�Z\U EX� GU]HZ� QD� SRVHVML� Ä6,0$75<´� WZLHUG] F�� H 3DQ�%XUPLVWU]�QLH�PD�UDFML�PyZL F�� H QLH�PXV] PLHü�]H]ZROHQLD�QD�Z\FL FLH��6DP�PLDá�GR F]\QLHQLD� ]� WDN VSUDZ L ZLH� ]H]ZROHQLH� ND G\� PXVL� PLHü�� D� QLH� VDPRZROQLH�GHZDVWRZDü�X \WNRZDQ\�SODF���3DQ�$QGU]HM�1RZDNRZVNL�± PLHV]NDQLHF�6W SRUNRZD�±��� SRLQIRUPRZDá� ]HEUDQ\FK�� H FR� �� ODW� RUJDQL]RZDQD� MHVW� GOD� VWUD DNyZ� ]� FDáHJR�NUDMX�SLHOJU]\PND�GR�&] VWRFKRZ\��:�URNX�ELH F\P�UyZQLH WDNRZD�VL RGE\áD�L ]� SU]\NUR FL PXVL� VWZLHUG]Lü�� H QDOH DáR� VL ZVW\G]Lü� ELHGQLH� XEUDQHM� ]H�6W SRUNRZD���� ]ZUyFLá� VL ] ]DS\WDQLHP� NLHG\� E G]LH�Z\SáDFRQ\� HNZLZDOHQW� GOD� VWUD DNyZ� ]D�XG]LDá�Z�DNFMDFK�JD QLF]\FK��3DQ�%XUPLVWU]�RELHFDá�� H E G]LH�Z\SáDFRQ\��D�QLH�MHVW�RG�����U���� RELHFDá�3DQ�%XUPLVWU]�Z�URNX�XELHJá\P�� H Z�W\P�E G]LH�VSU] W GR�Z\NDV]DQLD�L�UyZQDQLD�SRERF]\��']L MDN�ZLHP\�SHUVSHNW\ZD�WD�RGGDOD�VL �� RELHFDá�3DQ�%XUPLVWU]�QD�SRF] WNX�NDGHQFML�,9�OLJ Z VSRUFLH��0\ OL�� H RG�WHJR�ZD QLHMV]\� MHVW� ZRGRFL J QD� XO�� 0LáHM�� :V]\VWNLH� GHF\]MH� Z� W\P� WHPDFLH� VQHJDW\ZQH��ER�RG�XO�� GU�$QNL�]D�GDOHNR��7HPDW� WHQ�ZLQLHQ� UXV]\ü�GR�SU]RGX��ER�OXG]LH�GR�GRPyZ�FRG]LHQQLH�ZR VRELH�ZRG Z SODVWLNRZ\FK�ED NDFK��� :yZF]DV�� JG\� E\áD� SLHUZV]D� HNLSD� JUXS� LQWHUZHQF\MQ\FK�� QD� WDEOLF\� ZLVLDáD�QD]ZLVND� L� LPLRQD� ]DWUXGQLRQ\FK� Z� QLHM� RVyE�� 0LDáR� E\ü� SUDZGRSRGREQLH�SU]H \ FLH� �� QDWRPLDVW� WHUD]� OLVW\� MX QLH� ZLV] L VWDáD� VL WDMHPQLFD�� NWR� MHVW�]DWUXGQLRQ\���3DQ� 3U]HZRGQLF] F\� 50� 6WDQLVáDZ� 3LHWUDV� ±� MHVW� SLOQD� SRWU]HED� EXGRZ\�ZRGRFL JX��JG\ OXG]LH�]�:LHONLHM�:VL�RG������URNX�ZR VRELH�ZRG � SRQLHZD MHM�QLH�PD�Z�VWXGQLDFK��-HVW�EXGRZDQ\�ZRGRFL J Z�VWURQ %RNRZD�L�GREU]H�E\áRE\�JG\E\�JR VNR F]RQ\��:V]\VWNR�MHGQDN�X]DOH QLRQH�MHVW�RG� URGNyZ�ILQDQVRZ\FK���3DQ�0LOOHU�±�PLHV]NDQLHF�6W SRUNRZD�±�]ZUyFLá�VL GR�3DQD�%XUPLVWU]D�R�XSRPQLHQLH�SROLFML�� DE\� QLH� MH G]LáD� SR� DOHMNDFK�Z� SDUNX�� -HVW� WR� SR� SLHUZV]H� QLHEH]SLHF]QH� GOD�OXG]L�L�G]LHFL��D�SR�GUXJLH�VDPRFKyG�QLV]F]\�LFK�QDZLHU]FKQL �
3DQ�%XUPLVWU]�±�Z�RGSRZLHG]L�±�VWZLHUG]Lá�� H Z�Z\SRZLHG]L�3DQD�1RZDNRZVNLHJR�QLF�QLH�E\áR�SUDZG]LZH��� QLH�MHVW�XGRVW SQLRQ\�EXG\QHN�263�GOD�=ZL ]NX�*Rá EL��� QLJG\�HNZLZDOHQWX�]D�XG]LDá�Z�DNFMDFK�JD QLF]\FK�QLH�RELHFDá��
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� MHG\QD� U]HF]�� NWyUD� E\áD� X]JDGQLDQD�� WR� SU]HZy]� QD� SLHOJU]\PN � 6WUD DF\�SRSURVLOL�R�MHGHQ�DXWREXV�L�RWU]\PDOL�MHGHQ�DXWREXV��6DPL�RUJDQL]RZDOL�Z\MD]G��SRQLHZD MHVW�WR�LFK�RVRELVWD�VSUDZD��2GSRZLDGDM F QD� S\WDQLH� GRW\F] FH� Z\SáDW\� VW\SHQGLXP� GOD� QDMELHGQLHMV]\FK�XF]QLyZ�� MHV]F]H� QLH� ]RVWDá\� Z\SáDFRQH�� 1LH� ]RVWDáD� SRGM WD� GHF\]MD� SRQLHZDZQLRVNyZ�MHVW������D�PR H GRVWDü�����G]LHFL��'OD�ND GHM�RVRE\�QDOH \ Z\GDü�GHF\]ML E\áR�E\�WR�SURVWH�JG\E\�E\á\�SLHQL G]H���%LHGQH� G]LHFL� QD� SHZQR� RWU]\PDM SRPRF� SRSU]H]� XG]LDá�Z� EH]SáDWQ\FK� NRORQLDFK��RER]DFK��RUD]�LQQ\P�]RUJDQL]RZDQ\P�Z\SRF]\QNX���$G�SNW������= XZDJL� QD� Z\F]HUSDQLH� SRU] GNX� REUDG�� 3DQ� 3U]HZRGQLF] F\� RJáRVLá� ]DPNQL FLH�;;;9�VHVML�5DG\�0LHMVNLHM�G]L NXM F ZV]\VWNLP�]D�F]\QQ\�XG]LDá���
3URWRNRáRZDáD��������������������������������������������������������������3U]HZRGQLF] F\�5DG\�0LHMVNLHM��(O ELHWD�3XUVND���������������������������������������������������������������������6WDQLVáDZ�3LHWUDV�


