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5DGQ\� 3DZHá� .VL HN� ±� ]ZUyFLá� VL ] ]DS\WDQLHP� GR� 3DQL� %DUEDU\� 6WDFKHU\� F]\�XND]Dá\��VL MX Z ']LHQQLNX�8U] GRZ\P�:RMHZyG]WZD� ZL WRNU]\VNLHJR�]PLDQ\�Z�VWDWXFLH�JPLQ\��3DQL�%DUEDUD�6WDFKHUD���RGSRZLHG]LDáD�� H GR�GQLD�G]LVLHMV]HJR�]PLDQ\�WH�QLH�]RVWDá\�RSXEOLNRZDQH��: ]ZL ]NX�]�SRZ\ V]\P�UDGQ\��.VL HN�]áR \á�ZQLRVHN�R�XVXQLHFLH�]�SRU] GNX�REUDG�SRGSXQNWX� ÄG´� SRQLHZD SRGM FLH� WHM� XFKZDá\� E\áRE\� VSU]HF]QH� ]� SUDZHP�R� � F]\P�LQIRUPRZDáD��QD�SRSU]HGQLHM�VHVML�3DQL�3UDZQLN��1DVW SQH�S\WDQLH�]DGDQH�SU]H]�UDGQHJR�.VL ND�GRW\F]\áR�SRGSXQNWX�ÄH´�WM��SURMHNWX�XFKZDá\�Z�VSUDZLH�XVWDOHQLD�]DVDG�SU]\]QDZDQLD�L�Z\VRNR FL�GLHW�GOD�VRáW\VyZ��7HPDW� G\VNXWRZDQ\� QD� SRSU]HGQLHM� VHVML�� =PQLHMV]HQLH� SURFHQWX� SURZL]ML� ]D� LQNDVR��SRGDWNyZ�]����GR�����QDVW SLáR�Z�SRSU]HGQLHM�NDGHQFML�NLHG\��%XUPLVWU]HP�E\á�3DQ�*DUEDF]��2EHFQ\�%XUPLVWU]� ]DSURSRQRZDá� SRGZ\ V]HQLH� MHM� GR� ���� L� REHFQD�5DGD�WDN XFKZDá SRGM áD�� 3RQDGWR� QD� RVWDWQLHM� VHVML� 3DQ� %XUPLVWU]� SRZLHG]LDá�� HRGE G]LH�VSRWNDQLH�]�VRáW\VDPL�L�WHPDW�SU]HNRQVXOWXMH��'ODWHJR�]ZUyFLá�VL ] S\WDQLHP�GR�3DQD�%XUPLVWU]D�MDNLH�]DSDGá\�XVWDOHQLD�QD�QDUDG]LH�] VRáW\VDPL��3DQ�%XUPLVWU]�Z�RGSRZLHG]L�SRLQIRUPRZDá�]HEUDQ\FK�� H Z�PLHVL FX�OLSFX�RGE\áR�VLVSRWNDQLH�]� VRáW\VDPL� L�SU]HZRGQLF] F\PL� UDG� VRáHFNLFK�Z�'RPX�.XOWXU\�Z�NWyU\P�XF]HVWQLF]\áR� LFK� ����� 1D� VSRWNDQLX� ]RVWDáR� XVWDORQH�� H ZV]\VWNLH� ZQLRVNL� W\FK�SU]HGVWDZLFLHOL�VRáHFWZ��E G SU]\JRWRZDQH�Z�IRUPLH�SLVHPQHM�L�GRU F]RQH�GR�JPLQ\�GR PLHVL FD� � ZU]H QLD�� :H� ZU]H QLX� RGE G]LH� VL QDVW SQH� VSRWNDQLH� QD� NWyU\P�]RVWDQ RPyZLRQH� ZV]\VWNLH� ZQLRVNL� L� SU]\JRWRZDQD� NRQNUHWQD� SURSR]\FMD�� NWyUD�E G]LH�]DSUH]HQWRZDQD�QD�NRPLVML�UDG\�L�SU]HND]DQD�SRG�REUDG\�VHVML���3RQDGWR�GRGDá�� H G\VSRQXMH�XFKZDá 5DG\�]������URNX��JG]LH�SURZL]MD�GOD�VRáW\VyZ�Z\QRVLáD�����L�XFKZDá ] JUXGQLD�����U���JG]LH�SU]\�ÄGREURE\FLH�Z�JPLQLH´�SURZL]MD�]RVWDáD� REQL RQD� GR� �����:� ����U�� NLHG\� WR� JPLQD� ÄVWDQ áD� QD� QRJL´� SRGQLHVLRQD�]RVWDáD� SURZL]MD� L� GR� WHM� SRU\� Z\QRVL� ����� 'RNXPHQW\� WH� SUH]HQWRZDQH� E\á\� QD�QDUDG]LH�]�VRáW\VDPL�L�P\ OL�� H GZD�PLHVL FH�Z\VWDUF] HE\�Z\SUDFRZDü�ZáD FLZ\�GRNXPHQW�NX�]DGRZROHQLX�ZV]\VWNLFK��5DGQ\�3DZHá�.VL HN� ]ZUyFLá� VL GR� VRáW\VyZ�R� VSRNRMQ L P GU DQDOL] � VSRNRMQH��Z\SUDFRZDQLH�VWDQRZLVND�L�GRSLHUR�ZyZF]DV�SU]HND]DQLH�JR�SRG�REUDG\�VHVML��'ODWHJR� ZQLRVNXMH� R� Z\NUH OHQLH� ]� SRU] GNX� REUDG� SRGSXQNWX� ÄH´� Z� SXQNFLH� �����������������������] SRU] GNX�REUDG��G]LVLHMV]HM�VHVML��5DGQ\�/HRSROG�*DUEDF]�±�SRLQIRUPRZDá�]HEUDQ\FK�� H QLH�RQ�E\á�ZQLRVNRGDZF W\FK�SURMHNWyZ�XFKZDá��D�.OXE�5DGQ\FK��Ä:�2EURQLH�'HPRNUDFML´��3RQDGWR�VWZLHUG]Lá�� H5DGD� QLH� ]RVWDáD� ]DVNRF]RQD� SURMHNWHP� GRW\F] F\P� GLHW� GOD� VRáW\VyZ�� SRQLHZD QD�SRVLHG]HQLX� .RPLVML� ���� P�FD� WHPX� 3DQ� %XUPLVWU]� PyZLá� WR� VDPR�� ]H� PXVL�SU]\JRWRZDü��7HUD]�XSá\QLH�MHV]F]H�SyáWRUD�PLHVL FD��D�VRáW\VL�MDN�F]HNDOL��WDN�F]HNDM �8VWDZD�Z\UD QLH�PyZL�� H VRáW\VL�PRJ EUDü�XG]LDá�Z�VHVML� L�QLH� MHVW� WR�GREUD�ZROD�3DQD� %XUPLVWU]D�� H ]DSURVL� LFK�� F]\� QLH�� 6RáW\V� MHVW� WR� MHGQRVWND� SRPRFQLF]D�VDPRU] GX�L�VRáW\VL�ZLQQL�ZLHG]LHü�R�F]\P�UDGQL�G\VNXWXM L MDN�UHSUH]HQWRZDQH�V LFK�LQWHUHV\��MDN�UHDOL]RZDQH�LFK�ZQLRVNL��: ]ZL ]NX� ]� W\P�� H UDGQ\�.VL HN� ]DU]XFD�ZQLRVNRZL�.OXEX� SRGM FLD� XFKZDá\�Z�VSUDZLH� X]XSHáQLHQLD� VNáDGX� RVRERZHJR� .RPLVML� 5HZL]\MQHM� áDPDQLH� SUDZD�� ]DGDá�S\WDQLH�3DQL�%DUEDU]H�6WDFKHUD�±� UDGF\�SUDZQHM�±�F]\� ]DSLV\�XVWDZRZH�V ]DSLVDPL�
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XVWDZRZ\PL�UDQJL�Z\ V]HM��F]\� �VWDWXW�JPLQ\�MHVW�DNWHP�SUDZQ\P�Z\ V]HJR�VWRSQLD�QL XVWDZD�R�VDPRU] G]LH�JPLQ\��3U]HGVWDZLDá�MX RSLQL SUDZQ RVyE�]H�V]F]HEOD�FHQWUDOQHJR��NWyU]\�Z\SRZLDGDM VLZ JD]HFLH�VDPRU] GRZHM��MHVW�WR�GZXW\JRGQLN��NWyU\�SXEOLNXMH�QD�FDá\�NUDM��Z�NWyU\P�Z\UD QLH� E\áR� QDSLVDQH� F\W�� Ä� DUW���D� XVWDZ\� R� VDPRU] G]LH� MHVW� QDGU] GQ\P� QDG�ZV]HONLPL�]DSLVDPL�VWDWXWRZ\PL´��'ODWHJR� WH ]D]QDF]\á�� H GR�G]L RG���NZLHWQLD�QLH� MHVW� UDGQ\P�Z�SHáQL� WHJR� VáRZD�]QDF]HQLX��W\ONR�GODWHJR�� H WDND�MHVW�LQWHUSUHWDFMD�3DQL�SUDZQLN��=DGDMH�VRELH�S\WDQLH�GODF]HJR�WDN�MHVW�F]\�PR H MHVW�REDZD�� H E G]LH�FR NRQWURORZDá"�5DGQ\� 7RPDV]� 5XUDU]� ±� Z� VZHM� Z\SRZLHG]L� SU]\SRPQLDá� ]HEUDQ\P�� H SLHUZV]\�SURMHNW� XFKZDá\� GRW�� :\SáDFDQLD� GLHW� GOD� VRáW\VyZ� � VNLHURZDá� GR� 5DG\� �� JUXGQLD�����U��7HUD]� MHVW� �� VLHUSLH ����U�� L� G]LZQH� MHVW� GOD� QLHJR�� H QLH� E\áR� F]DVX� GR� WHM�SRU\�MHM�SRGM ü L�WU]HED�QD�MHM�SRGM FLH�URN�OXE�SyáWRUD�URNX��'UXJD�VSUDZD��NWyUD�Z�RSLQLL� UDGQHJR� MHVW�QLH�GR�SU]\M FLD�� WR�PLHV]DQLH�SU]H]�3DQD�%XUPLVWU]D� GZyFK� NZHVWLL� WM�� SURZL]ML� ]D� ]HEUDQH� SRGDWNL� L� GLHW\� ]D� XG]LDá� Z� VHVML��*PLQD� ERZLHP� MHVW� � RUJDQHP� SRGDWNRZ\P�� D� 5DGD� Z� XELHJá\P� URNX� Z\]QDF]\áD�VRáW\VyZ�QD�LQNDVHQWyZ�SRGDWNRZ\FK�L�QLH�PR QD�á F]\ü�W\FK�GZyFK�VSUDZ��3DQ�3U]HZRGQLF] F\�50�±�SRWZLHUG]Lá�� H SURMHNW�XFKZDá\�Z�VSUDZLH�XVWDOHQLD�GLHW�GOD�VRáW\VyZ�E\á�VNLHURZDQ\�GR�QLHJR�SU]H]�.OXE�5DGQ\FK��:�2EURQLH�'HPRNUDFML´��-HGQDN H QLHNWyUH�IDNW\�SU]HF] GREUHM�ZROL�.OXEX�GEDQLD�R�VRáW\VyZ��&KRG]L�PL G]\�LQQ\PL� R� WR�� H Z� GQLX� ��� PDMD� Z\V\áDQH� MHVW� SLVPR� GR� ZV]\VWNLFK� ��� VRáW\VyZ�]DSUDV]DM FH�LFK�QD�VHVM ���PDMD��JG]LH�.RPLVMD�PLDáD�RGE\ü�VL ���PDMD��'ODWHJR�WHVS\WDá�F]áRQNyZ�.OXEX�Ä:�2EURQLH�'HPRNUDFML´� MDND�MHVW� WR�GHPRNUDFMD�Z�V\WXDFML��NLHG\�UDGQL�V MHV]F]H�SU]HG�.RPLVM D MX ]DSURV]HQL�V SU]H]�.OXE�ZV]\VF\�VRáW\VL��7HPDW�MHV]F]H�SU]HFLH QLH�E\á�G\VNXWRZDQ\�QD�.RPLVML��5DGQ\�*DUEDF]��/HRSROG�±�VS\WDá�Z�F]\P�VL WR�NáyFL�]�GHPRNUDFM �3DQ� 3U]HZRGQLF] F\� ±� Z� RGSRZLHG]L� VWZLHUG]Lá�� H W\P� � H MH HOL� SU]\MPLHP\� QD�.RPLVML�� H QS��SURMHNW�WHQ�E G]LH�RGU]XFRQ\��WR�VRáW\VL�SU]\MG QLH�SRWU]HEQLH��5DGQ\� /HRSROG� *DUEDF]� ±� QLH� ]JDG]D� VL ] Z\SRZLHG]L 3DQD� 3U]HZRGQLF] FHJR��JG\ XZD D�� H VRáW\VL�SRZLQQL�XF]HVWQLF]\ü�Z�ND GHM�VHVML�L�SRXF]\á�JR��DE\�]DSR]QDá�VL ] XVWDZ R VDPRU] G]LH��3DQ�3U]HZRGQLF] F\�XSRPQLDá� UDGQHJR�*DUEDF]D�� H ]DELHUD�JáRV�EH]�XG]LHOHQLD�PX�JR� 'ODWHJR� SRSURVLá� R� WU]\PDQLH� VL WHM� ]DVDG\�� H JáRV� PR H UDGQ\� ]DEUDü�� JG\�]RVWDQLH�PX� XG]LHORQ\�� 3RSURVLá� SRQDGWR� R� WR�� HE\� �ZV]\VF\� EH]�Z\M WNX� UDGQL� VLV]DQRZDOL�ER�MHVW�LFK�SL WQDVWX��1DVW SQLH� ]ZUyFLá� VL GR� VRáW\VyZ�� H GLHW\� E G PLHOL�� 1DOH \ MHGQDN� QDMSLHUZ�UR]PDZLDü�]�QLPL�MDND�WR�PD�E\ü�NZRWD��5DGQ\� $GDP� 6W SyU� ±� RGQLyVá� VL GR� WHPDWX� � GLHW� GOD� VRáW\VyZ� L� LFK� REHFQR FL� QD��VHVML��5R]PDZLDá�]�MHGQ\P�]�VRáW\VyZ�]�MHJR�RNU JX�Z\ERUF]HJR�RG�NWyUHJR�XVá\V]Dá��H Z�'RPX�.XOWXU\� E\áR� VSRWNDQLH� QD� NWyU\P� SUDZGRSRGREQLH� � SDGáR� VWZLHUG]HQLH�3DQD� %XUPLVWU]D�� H VRáW\VL� QD� 6HVML� V QLH� EDUG]R� SRWU]HEQL�� PLHMVFD� Z� 6DOL�NRQIHUHQF\MQHM� MHVW� � PDáR�� D� UDGQL� V RG� WHJR�� HE\� SU]HND]Dü�ZV]\VWNR� VRáW\VRP� R�F]\P� REUDGXMH� VL QD� VHVML�� 5DGQL� PR H VL ]GDU]\ü�� H QLH� ZV]\VWNR� SU]HNDVRáW\VRP��GODWHJR�XZD D�� H ZVND]DQH�E\áRE\�DE\�E\OL�QD�VHVML��-H OL� QDWRPLDVW� FKRG]L� R� Z\SRZLHG 3DQD� %XUPLVWU]D�� H NLHG\ VRáW\VRP� MDNR�LQNDVHQWRP�SáDFRQR�����D�3DQ�%XUPLVWU]�áDVNDZLH�SRGQLyVá�GR������WR�UDG]L�]ZUyFLü�
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XZDJ QD��IDNW�� H NLHG\ ����Z\QRVLáR�R�ZLHOH�ZL FHM�QL G]L �����:L H VL WR�]�OLNZLGDFMD�SRGDWNX�RG�QLHUXFKRPR FL�L�SRGDWNLHP�JUXQWRZ\P�X]DOH QLRQ\P�RG�NODV\�]LHPL��'ODWHJR� MHJR� ]GDQLHP�� QLH� NRQLHF]QH� MHVW� ]ELHUDQLH� ZQLRVNyZ� RG� VRáW\VyZ� Z� WHM�NZHVWLL�� DOH� 5DGD� ZLQQD� XVWDOLü� Z\VRNR ü GLHW\� GOD� QLFK� WDNLHM� QD� MDN JPLQ L MHM�EXG HW�MHVW�VWDü��3DQ�%XUPLVWU]�(GPXQG�:RMQD�±�Z�VZHM�Z\SRZLHG]L�VWZLHUG]Lá�� H GR�WHM�SRU\�XZD Dá��H UDGQ\��6WDSyU�MHVW� ZLDGRP�WHJR�FR�PyZL��D�G]L RND]DáR�VL � H FK\ED�QLH�ZLH�FR�PyZL�� SRQLHZD Z\SRZLHG MHJR� SRGSDUWD� MHVW� QD� ]DVDG]LH� ÄFR� SDQL� SRZLHG]LDáD�SDQL´�� 6SRWNDQLH� ]� VRáW\VDPL� QLH� E\áR� URELRQH� Z� NRQVSLUDFML�� LQIRUPDFMD� E\áD� L� GR�ZV]\VWNLFK� � GRWDUáD��1DG� W\P�� H DGHQ� ]� UDGQ\FK� QLH� XF]HVWQLF]\á� XEROHZD��7DNLFK�U]HF]\� �R�NWyU\FK�NROHJD�UDGQ\�6W SyU�SRLQIRUPRZDá�QLH�PyZLá��)DNWHP�MHVW�� H VDOD�NRQIHUHQF\MQD� MHVW� � PDáD� L� JG\E\� Z� VHVML� XF]HVWQLF]\áR� ��� VRáW\VyZ� L� ���SU]HZRGQLF] F\FK�UDG�VRáHFNLFK�VHVMH�RGE\ZDá\� �E\�VL Z 6DOL�ZLGRZLVNRZHM�'RPX�.XOWXU\���5DGQ\� 6W SyU� ±� ]ZUyFLá� VL GR� UDGQ\FK� ]� ]DS\WDQLHP�� F]\� NWyU\ ] QLFK� ]RVWDá�SRLQIRUPRZDQ\�R�VSRWNDQLX�]�VRáW\VDPL���5DGQL�RGSRZLHG]LHOL�� H DGHQ��'ODWHJR� WH VWZLHUG]Lá�� H UDGQL� R� VSRWNDQLX� QLH� ZLHG]LHOL�� QDWRPLDVW� R� SU]HELHJX�VSRWNDQLD� SRLQIRUPRZDáD� JR� 3DQL� VRáW\V� ]� +XFLVND� ±� WDN�� H QLH� MHVW� WR� LQIRUPDFMD��Z\VVDQD�]�SDOFD���: RGSRZLHG]L� QD� ]DS\WDQLH� UDGQHJR� *DUEDF]D� 3DQL� 6HNUHWDU]� %DUEDUD� 6WDFKHUD�SRLQIRUPRZDáD�� H MX QD�SRSU]HGQLHM�.RPLVML�SU]HGVWDZLáD�VZRM RSLQL QD�WHQ�WHPDW��1DOH \ ]DXZD \ü�� H DUW�� ��D� XVW�� �� PyZL� R� W\P�� H Z� VNáDG� NRPLVML� UHZL]\MQHM�ZFKRG] SU]HGVWDZLFLHOH� ZV]\VWNLFK� NOXEyZ� UDGQ\FK�� -HVW� WR� DUW\NXá�� NWyU\� 5DGD�SRZLQQD�UHVSHNWRZDü��$UW\NXá�WHQ�QDWRPLDVW�QLH�PR H E\ü�UR]SDWU\ZDQ\�RGU EQLH�RG�QDV]\FK�XVWDOH VWDWXWRZ\FK��:�GRW\FKF]DVRZ\P�6WDWXFLH�MHVW�SRZLHG]LDQH�� H VNáDG�NRPLVML� UHZL]\MQHM� Z\QRVL� �� RVRE\�� 6NáDG� WHQ� SyNL� FR� MHVW� SHáQ\�� :� ]ZL ]NX� ]�SRZ\ V]\P� 5DGD� SRVWDQRZLáD� GRNRQDü� ]PLDQ\� 6WDWXWX� L� SRV]HU]\ü� VNáDG� .RPLVML�5HZL]\MQHM� R� MHGQ RVRE � =PLDQD� WD� QLH� ]RVWDáD� GR� WHM� SRU\� RSXEOLNRZDQD� Z�']LHQQLNX� 8U] GRZ\P� :RMHZyG]WZD�� &KF F ]PLHQLü� VNáDG� QD� PRF\� REHFQHJR�6WDWXWX�NWyU\ ] MHM�F]áRQNyZ�PXVLDáE\�]�QLHM�]UH]\JQRZDü��:�SU]HFLZQ\P�Z\SDGNX�E\áDE\�VSU]HF]QR ü 6WDWXWRZD��$QDORJLF]QD�V\WXDFMD�PLDáD�PLHMVFH��MDN�VRELH�3D VWZR�5DGQL� SU]\SRPLQDM � SRZRáDQLH� VNáDGyZ� RVRERZ\FK� .RPLVML� WX SR� XFKZDOHQLX�6WDWXWX��NLHG\�WR�VWDWXW�QDV]�MHV]F]H�QLH�ZV]HGá�Z� \FLH��5DGQL�ZyZF]DV�]DVNDU \OL�WXFKZDá L SU]H]�RUJDQ�QDG]RUF]\�:RMHZRG\�]RVWDáD�RQD�XFK\ORQD���5DGQ\� *DUEDF]� /HRSROG� ±� VWZLHUG]Lá�� H QLH� MHVW� WR� RGSRZLHG QD� MHJR� S\WDQLH��SRQLHZD ]DS\WDá�RQ�F]\�DUW����D�XVW����MHVW��QDGU] GQ\P�DNWHP�SUDZQ\P�QDG�VWDWXWHP�JPLQ\�F]\�QLH���3DQL� 6WDFKHUD� %DUEDUD� ±� Z� RGSRZLHG]L� ±� 6WDWXW� QLH� MHVW� VSU]HF]Q\� ]� DUW�� ��D� XVW�����2SUyF]�WHJR�DUW\NXáX�MHVW� MHV]F]H�V]HUHJ�DUW\NXáyZ�Z�XVWDZLH��]�NWyU\PL�6WDWXW�PXVL�]RVWDZDü�Z�]JRG]LH���
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5DGQ\�/HRSROG�*DUEDF]�±�U]HF]\ZL FL�6WDWXW�UHJXOXMH�NZHVWLH�LQQ\FK�.RPLVML��-HGQDN�WDN� MDN�SRZLHG]LDá��.RPLVMD�5HZL]\MQD� MHVW� V]F]HJyOQ .RPLVM VDPRU] GX��'ODWHJR�X]QDMH�� H DUW�� ��D� MHVW� QDGU] GQ\P� QDG� 6WDWXWRZ\PL� L� Z� W\P� Z\SDGNX� 6WDWXW� QLH�RERZL ]XMH���3DQ� %XUPLVWU]� (GPXQG� :RMQD� ±� Z� X]XSHáQLHQLX� ±� MH OL� FKRG]L� R� � F]áRQNRVWZR� Z�.RPLVML� 5HZL]\MQHM� �� QD� 6DOL� SDGDM JáRV\�� H Z� 8U] G]LH� G]LDáD� PDILD��� WR� WU]HED�]D]QDF]\ü�� H QLH� SRWU]HEQ\� MHVW� Z� W\P� WHPDFLH� NRQIOLNW�� :\SDGDáR� E\� NROHG]H�*DUEDF]RZL� SRZLHG]LHü�� H ��� F]HUZFD� SURNXUDWXUD� ZH� :áRV]F]RZLH� VNLHURZDáD�RVNDU HQLH� GR� 6 GX� 5HMRQRZHJR� Z� .R VNLFK� SU]HFLZNR� UDGQHPX�� 'ODWHJR�]DF]HNDMP\�QD�UR]VWU]\JQL FLH�ER�E\ü�PR H UDGQ\�MX QLH�E G]LH�UDGQ\P��5DGQ\�*DUEDF]�/HRSROG�VNRPHQWRZDá�Z\SRZLHG 3DQD�%XUPLVWU]D�� H QLH�PD�WR�QLF�GR U]HF]\���3DQ� 3U]HZRGQLF] F\� 5DG\� 0LHMVNLHM� ±� SRF]Xá� VL Z RERZL ]NX� SU]\SRPQLHü�ZV]\VWNLP��MDN�SU]HZLMDáD�VL VSUDZD�X]XSHáQLHQLD�VNáDGX��.RPLVML�5HZL]\MQHM��5DGQ\� .DQLD� ]áR \á� PDQGDW� UDGQHJR� L� VWZRU]\á� VL ZDNDW� Z� .RPLVML� 5HZL]\MQHM��SRQLHZD E\á� MHM� F]áRQNLHP�� :yZF]DV� ]ZUyFLá� VL GR� F]áRQNyZ� .OXEX� Ä=JRGD� QD�5]HF]�6W SRUNRZD´�� HE\� NWyU\ ] MHM� F]áRQNyZ�GR�.RPLVML�5HZL]\MQHM�ZVW SLá��'R�ZV]\VWNLFK�F]áRQNyZ�]ZUDFDá�VL � MHGHQ�]�QLFK�QDZHW�Z\UD]Lá�]JRG � DOH�SR�SU]HUZLH�Z\FRIDá�VL � 6WDáD�VL WDND�V\WXDFMD�� H .RPLVMD�5HZL]\MQD�Z�QLHSHáQ\P�VNáDG]LH�QLH�PRJáD�]áR \ü�ZQLRVNX�DEVROXWRU\MQHJR��3RQLHZD .OXE�]DVWRVRZDá�REVWUXNFM � RVRED�QLH� QDOH FD� GR� DGQHJR�.OXEX�Z\UD]LáD� ]JRG QD� SUDF Z WHM H .RPLVML� L� QD� G]LHG]LVLHMV]\�PD�RQD�SHáQ\�VNáDG�� �:LQ .OXEX� MHVW�� H QLH�Z\W\SRZDá�ZyZF]DV�QLNRJR�GR .RPLVML�5HZL]\MQHM��:�REHFQHM�V\WXDFML�PXVLHOL P\�]PLHQLDü�VWDWXW��1LF]\M ZLQQLH�MHVW�� H ]PLDQ\�Z�VWDWXFLH�GR�G]L VL QLH�XND]Dá\��: VZRLFK�GHF\]MDFK�QLH�E G]LH� VL RSLHUDá�QD�RSLQLL� UDGQHJR�*DUEDF]D��F]\� UDGQHJR�5XUDU]D�� D� QD� RSLQLL� 3DQL� PHFHQDV� 6WDFKHU\�� NWyUD� PD� Z\NV]WDáFHQLH� SUDZQLF]H��8ZD D�� H QDOH \ V]DQRZDü�VL QD�Z]DMHP�L�QLH�SRGZD Dü�DXWRU\WHWX�Z\NV]WDáFRQHJR�SUDZQLND���5DGQ\��7RPDV]�5XUDU]�±�X]QDMH�� H 3DQ�3U]HZRGQLF] F\�ZSURZDG]D�UDGQ\FK�Z�Eá G��SRQLHZD QLH�PyJá�]ZUDFDü�VL GR�.OXEX�UDGQ\FK�R�Z\]QDF]HQLH�F]áRQND�GR�.RPLVML�5HZL]\MQHM�� SRQLHZD SR� ]áR HQLX� PDQGDWX� SU]H]� GZyFK� UDGQ\FK�� .OXE� SU]HVWDá� ]�PRF\�SUDZD��LVWQLHü���3DQ�3U]HZRGQLF] F\�50�±� WDN� MDN�NLONDNURWQLH�SRGNUH ODá� MHV]F]H� UD]�SRZWDU]D��DE\�V]DQRZDü�VL Z]DMHPQLH��5DGD�SRV]áD�UDGQHPX�0DFKHU]\ VNLHPX�L�UDGQHPX�.DQL�QD�U N SU]\MPXM F LFK� UH]\JQDFM � :V]\VF\� ERZLHP� ZLHG] � H RQL� PLHOL� Z\URNL�V GRZH�� 2ND]DáR� VL � H E\á� WR� Eá G�� SRQLHZD PLHOL P\� NRQWURO ] 1,.� L� E\á�GZXNURWQLH�SU]HVáXFKLZDQ\�GODF]HJR�Z�VWRVXQNX�GR�UDGQHJR�0DFKHU]\ VNLHJR�QLH�E\á�EUDQ\� SRG� XZDJ Z\URN� V GRZ\�� W\ONR� UH]\JQDFMD�� :\URN� E\á� ��� SD G]LHUQLND���SU]\V]HGá� �� JUXGQLD� MDNR� SUDZRPRFQ\�� D� VHVMD� RGE\áD� VL ��� JUXGQLD�� =DU]XFRQR�MHV]F]H�QDZHW�WR�� H UDGQ\�0DFKHU]\ VNL�ZLQLHQ�]ZUyFLü�GLHW ]D����GQL��'ODWHJR� MH HOL�PyZLP\�SUDZG � WR�PyZP\�M GR�NR FD��.OXEX�QLH�E\áR�RF]\ZL FLH��MHGQDN�]ZUDFDá�VL GR�SRV]F]HJyOQ\FK�UDGQ\FK�NWyU]\�E\OL�SU]HGWHP�MHJR�F]áRQNDPL��UDGQHM�.XUFEDUW�� UDGQHJR�5XUDU]D�� UDGQHJR�6W SRUD�� NWyU\� QDMSLHUZ�Z\UD]Lá� ]JRG � D�SR SU]HUZLH�]PLHQLá�]GDQLH��
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5DGQD�0DUWD�.XUFEDUW� � �� JU]HF]QLH� Z\MD QLáD�� H GR� QLHM� VL QLH� ]ZUDFDá�� SRQLHZDSUDFXMH� Z� .RPLVML� )LQDQVyZ� L� WD� SUDFD� MHM� RGSRZLDGD�� 1DWRPLDVW� MH OL� FKRG]L� R�UDGQHJR� � 0DFKHU]\ VNLHJR�� WR� QDOH DáR� Z\MD QLü� NLHG\� UDGQ\� ]áR \á� UH]\JQDFMH�� D�NLHG\�SU]\V]áR�]�V GX��VNRUR�]�V GX�SU]\V]áR�Sy QLHM��WR�QLH�QDOH \ VL GHQHUZRZDü��ER�QLHSRWU]HEQLH� HPRFMH� � ELRU JyU � 3DQ� 3U]HZRGQLF] F\� QLH� PR H SU]HZLG]LHü� MDNL�E G]LH�Z\URN��3DQ� 3U]HZRGQLF] F\� ±� Z\MD QLDM F SU]\SRPQLDá�� H Z\URN� SU]\V]HGá� �� JUXGQLD�� D�UH]\JQDFMD�E\áD�SU]\MPRZDQD����JUXGQLD��3RQDGWR�UDGQ\�SU]HG����SD G]LHUQLND��NLHG\�WR�VNáDGDá�UH]\JQDFM � ZLHG]LDá�MDNL�RWU]\PDá�Z\URN��5DGQ\�0DFKHU]\QVNL�:LHVáDZ� ±� SRLQIRUPRZDá�� H GR� GQLD� G]LVLHMV]HJR�Z\URNX� QLH�RWU]\PDá���3DQ�3U]HZRGQLF] F\����VWZLHUG]Lá�� H UyZQLH JU]HF]QLH�FKFLDáE\�SU]\SRPQLHü�UDGQHM�.XUFEDUW�� H Z� F]DVLH� SU]HUZ\� SURSRQRZDá� MHM� SU]HM FLH� GR� .RPLVML� 5HZL]\MQHM�� WR�VDPR�5XUDU]RZL��-H HOL�WHUD]�WHJR�QLH�SDPL WDM � WR�PX�MHVW�SU]\NUR���3DQ�3U]HZRGQLF] F\�ZUDFDM F GR�SRU] GNX�VHVML��SRLQIRUPRZDá�� H SDGá\�GZD�ZQLRVNL�]áR RQH�SU]H]�UDGQHJR�.VL ND�R�Z\NUH OHQLH�]�SRU] GNX�REUDG���� SRGSXQNWX�ÄG´�]�SXQNWX��� WM��SURMHNWX�XFKZDá\�Z�VSUDZLH�X]XSHáQLHQLD�VNáDGX�RVRERZHJR�.RPLVML�5HZL]\MQHM�±�]�X]DVDGQLHQLHP��� SRGSXQNWX� ÄH´� ]� SXQNWX� �� � WM�� SURMHNWX� XFKZDá\� Z� VSUDZLH� XVWDOHQLD�]DVDG�SU]\]QDZDQLD�L�Z\VRNR FL�GLHW�GOD�VRáW\VyZ��]�X]DVDGQLHQLHP��'ODWHJR� ]ZUyFLá� VL ] ]DS\WDQLHP�� NWR� ]� 3D VWZD� UDGQ\FK� MHVW� ]D� Z\NUH OHQLHP� ]�SRU] GNX�REUDG�SRGSXQNWX�ÄG´�]�SXQNWX���WM��SURMHNWX�XFKZDá\�Z�VSUDZLH�X]XSHáQLHQLD�VNáDGX�RVRERZHJR�.RPLVML�5HZL]\MQHM��: JORVRZDQLX� MDZQ\P� SU]\� REHFQR FL� ��� UDGQ\FK� �� JáRVDPL� Ä]D´�� �� JáRVDPL�ÄSU]HFLZ´�L���JáRVDPL�ÄZVWU]\PXM F\PL�VL ´��SRGSXQNW�ÄG´�SXQNWX����]RVWDá�XVXQL W\�]�SRU] GNX�REUDG��'UXJL�ZQLRVHN�GRW\F]\á�Z\NUH OHQLD�]�SRU] GNX�REUDG�SRGSXQNWX�ÄH´�SXQNWX����: JáRVRZDQLX� MDZQ\P� SU]\� REHFQR FL� ��� UDGQ\FK� �� JáRVDPL� Ä]D´� L� �� JáRVDPL�ÄSU]HFLZ´�SRGSXQNW�ÄG´�SXQNWX���]RVWDá�Z\NUH ORQ\�]�SRU] GNX�REUDG��1DVW SQLH�3DQ�3U]HZRGQLF] F\��RGF]\WDá�SURMHNW�SRU] GNX�REUDG�VHVML�SR�Z\NUH OHQLX�GZyFK�SRGSXQNWyZ�SXQNWX����NWyU\�SU]HGVWDZLDá�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� PLHG]\VHV\MQHM� RUD]� ]� UHDOL]DFML�ZQLRVNyZ��SRSU]HGQLHM�VHVML���� =DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK���� 3RGM FLH�XFKZDá�Z�VSUDZLH��D�� ]PLDQ�Z�EXG HFLH�*PLQ\�6W SRUNyZ�QD�����U��E� ]PLDQ��Z�3ODQLH�5R]ZRMX�/RNDOQHJR��0LDVWD��L�*PLQ\�6W SRUNyZ��F�� QDE\FLD�ORNDOL�X \WNRZ\FK�QU���L�QU���XV\WXRZDQ\FK�Z�EXG\QNX�QU�����ZUD]� ]� XG]LDáHP� Z� SUDZLH� X \WNRZDQLD� ZLHF]\VWHJR� � QLHUXFKRPR FL�SRáR RQHM�Z�0RNUHM���� 2GSRZLHG]L�QD�]DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK��
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��� 6SUDZ\�UR QH�����=DPNQL FLH�REUDG�VHVML���: JáRVRZDQLX� MDZQ\P� � SU]\� REHFQR FL� ��� UDGQ\FK�� �� JáRVDPL� Ä]D´�� �� JáRVHP�ÄSU]HFLZ´� L� �� JáRVDPL� ÄZVWU]\PXM F\PL� VL ´ ]RVWDá� SU]\M W\� RGF]\WDQ\� SU]H]� 3DQD�3U]HZRGQLF] FHJR�SRU] GHN�REUDG�VHVML���$G�SNW����: JáRVRZDQLX� MDZQ\P� SU]\� REHFQR FL� ��� UDGQ\FK� ]RVWDá� SU]\M W\� MHGQRJáR QLH�SURWRNyá�SRSU]HGQLHM�VHVML���$G�SNW�����,QIRUPDFMD��R�G]LDáDQLDFK�PL G]\�VHVMDPL�]DSUH]HQWRZDá�3DQ�3U]HZRGQLF] F\�50���:�]Dá F]HQLX�GR�SURWRNRáX����$G�SNW��,QIRUPDFMD� � � R� G]LDáDOQR FL�PL G]\VHV\MQHM� RUD]� ]� UHDOL]DFML�ZQLRVNyZ� � SRSU]HGQLHM�VHVML�]DSUH]HQWRZDá�3DQ�%XUPLVWU]���:�]Dá F]HQLX�GR�SURWRNRáX���3RQDGWR� GRGDá�� H ZH� ZQLRVNDFK� VNáDGDQ\FK� R� VW\SHQGLXP� GOD� XF]QLyZ�� URG]LFH�Z\ND]XM QLHSUDZG � 6NáDGDM ]D ZLDGF]HQLD�L�GRFKyG�QD�F]áRQND�URG]LQ\�Z\QRVL����]á�� D� RND]XMH� VL � H URG]LFH� SU]HE\ZDM ]D� JUDQLF ÄQD� F]DUQR´� L� GRFKRGX� WHJR� QLH�Z\ND]XM �3DQ� %XUPLVWU]� ]ZUyFLá� VL SRQDGWR� GR� UDGQHJR� 6W SRUD�� H QLH� E G]LHP\� SáDFLü�VRáW\VRP� W\ONR� ]D� WR�� H SU]\FKRG] QD� VHVM L FKF SRVáXFKDü� FR� VL G]LHMH��&KFLHOLE\ P\�QDWRPLDVW�� HE\�RQL�FR ZQLH OL��&K WQLH�Z\NRU]\VWDP\�VRáW\VyZ�SU]\�NROHMQHM�HG\FML�UR]G]LDáX� URGNyZ�QD�VW\SHQGLD�GOD�XF]QLyZ��=QDM RQL�ERZLHP�OHSLHM�URGRZLVNR�� ZLHG] NWR� MHVW� EDUG]LHM� SRWU]HEXM F\�� 1LH� PXV] VL SRG� RSLQLSRGSLV\ZDü��DOH�LFK�VáRZR�E G]LH�MHGQR]QDF]QH���2EHFQR ü QD�VHVML�VRáW\VD�ZLQQD�E\ü�NRQVWUXNW\ZQD���
: WHPDFLH�]DSUH]HQWRZDQHM�SU]H]�3DQD�%XUPLVWU]D�LQIRUPDFML�JáRV�]DELHUDOL���5DGQ\�$GDP�6W SyU�±�X]QDMH�� H SRP\Vá�NRQVXOWDFML�SU]\]QDZDQ\FK�VW\SHQGLyZ�GOD�XF]QLyZ�]�ELHGQ\FK�URG]LQ�]�VRáW\VDPL�MHVW�]á\��6W\SHQGLD�ZLQQD�SU]\]QDZDü�.RPLVMD�Z RSDUFLX�R�GRNXPHQW\�L�QLH�RSLHUDü�VL QD�RSLQLL�VRáW\VD��6WZRU]\áRE\�WR�QLHSRWU]HEQH�]DWDUJL�Z UyG�PLHV]ND FyZ�ZVL��3RQDGWR�GR�SURZDG]HQLD�Z\ZLDGyZ� URGRZLVNRZ\FK�XSRZD QLHQL�V SUDFRZQLF\�0�*�236��D�QLH�VRáW\V���5DGQ\� /HRSROG� *DUEDF]� ±� VS\WDá� QD� MDNLHM� SRGVWDZLH� SUDZQHM� ]RVWDáD� RGPyZLRQD�SRPRF� GOD� G]LHFL� Z\ZRG] F\FK� VL ] MHGQHM� URG]LQ\�� =� WHJR� FR� ZLH�� Z� NRPLVML�VW\SHQGLDOQHM� Z� ZL NV]R FL� V QDXF]\FLHOH�� 'ODWHJR� W\P� EDUG]LHM� MHVW� WR� Z\VRFH�QLHSHGDJRJLF]QH��JG\�Z�URG]LQLH�G]LHFL�G]LHOL�VL QD�GREUH�L�]áH��-HGQR�G]LHFNR�GRVWDMH�VW\SHQGLXP�D�ZL F MHVW�RQR�GREUH��D�SR]RVWDáH�GZRMH�F]\�WURMH�QLH�GRVWDMH��ER�WDND�MHVW�
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ZROD�3DQD�%XUPLVWU]D�� �7DN� MDN� UDGQ\�6W SyU�SRZLHG]LDá�SU]\]QDQLH�VW\SHQGLXP�MHVW�REZDURZDQH�RNUH ORQ\PL�SU]HSLVDPL�L�W\ONR�SU]HSLV\�SUDZD�UHJXOXM W NZHVWL � -H OL�EUDNáR�SLHQL G]\��WR�WDN�MDN�Z�LQQ\FK�VSUDZDFK�3DQ�%XUPLVWU]�ZLQLHQ�]ZUyFLü�VL GR�5DG\� R� HZHQWXDOQH� SU]HND]DQLH� URGNyZ�]� U]HNRP\FK�RV]F] GQR FL�� D� QLH� G]LHOHQLH�G]LHFL�Z�URG]LQDFK��-HVW�WR�Z\VRFH�QDJDQQH���3DQ�%XUPLVWU]�(GPXQG�:RMQD�±�Z�UDPDFK�UHSOLNL�]�SU]HGPyZF VWZLHUG]Lá�� H MHVW�WR�]QyZ�SRSLV� UDGQHJR�*DUEDF]D��ER�QLH�ZLH�FR�PyZL��3LHUZV]\� UD]� � Vá\V]\�ERZLHP�R�V\WXDFML�� JG]LH� MHGQR� G]LHFNR� RWU]\PXMH� VW\SHQGLXP� D� LQQH� QLH�� DGQH� WHJR� W\SX�RGZRáDQLH�GR�XU] GX�QLH�ZSá\Q áR��6 RGZRáDQLD��QLH�MHVW�G]L Z VWDQLH�SRZLHG]LHü�LOH�LFK�MHVW�SRQLHZD WHUPLQ�RGZRáDQLD�RG�GHF\]ML�Z\QRVL����GQL���1DVW SQLH� ]ZUyFLá� VL GR� 3DQD� *DUEDF]D�� H MHVW� RQ� FK\ED� NLHSVNLP� 6HNUHWDU]HP�JPLQ\��SRQLHZD SHZQH�SU]HSLV\�SRZLQLHQ�]QDü��0R QD�QD�SU]\NáDG�SU]\WRF]\ü�� H ��VW\F]QLD� E�U�� Z\V]áD� XVWDZD� R� VW\SHQGLDFK�� D� EXG HW� XFKZDODQ\� E\á� GR� ��� OLVWRSDGD�XELHJáHJR�URNX��1LNW�QLH�SU]HZLG\ZDá�MDNLH� URGNL�JPLQD�RWU]\PD�L�MDNLPL�NU\WHULDPL�E G RQH� SU]\G]LHORQH�� 3RGM WD� SU]H]� 5DG XFKZDáD� XND]DáD� VL Z ']LHQQLNX�8U] GRZ\P� Z� PDMX�� ZyZF]DV� ]RVWDáD� SRZRáDQD� NRPLVMD�� NWyUD� GHF\GRZDáD� R�SU]\G]LDOH�VW\SHQGLXP��:�.RPLVML�QLH�V MDF\ QDXF]\FLHOH��DOH�G\UHNWRU]\�V]Nyá��2QL�MH OL�QLH�]QDM V\WXDFML�PDWHULDOQHM�XF]QLD�� WR�ZLQQL�VS\WDü�QDXF]\FLHOL�R�RSLQL � -H OL�.ROHJLXP� 2GZRáDZF]H� GHF\]MH� R� QLH� SU]\]QDQLX� VW\SHQGLXP� G]LHFLRP� RG� NWyU\FK�URG]LFH� VL RGZRáDOL� XFK\OL��ZyZF]DV�E G]LH�SUREOHP� L� WU]HED�E G]LH� ]ZUyFLü� VL GR�5DG\�R�SU]HVXQL FLH� URGNyZ���5DGQ\�/HRSROG�*DUEDF]��]ZUyFLá�VL GR�3DQD�%XUPLVWU]D�]�]DU]XWHP�� H RND]XMH�VL �H WR� ZáD QLH� RQ� QLH� ZLH� FR� PyZL� L� ZSURZDG]D� RSLQL SXEOLF]Q Z Eá G�� 5DGQL�SRGHMPRZDOL� XFKZDá Z V\WXDFML� NLHG\� E\áR� MX ZLDGRPR� LOH� JPLQD� SLHQL G]\�RWU]\PDáD�� :yZF]DV� WR� 3DQ� %XUPLVWU]� XVWDOLá� NU\WHULD� L� SU]HGVWDZLá� SURSR]\FMH�UHJXODPLQX� SU]\]QDZDQLD� QDJUyG�� %\á\� WR� UR]ZL ]DQLD� 3DQD� %XUPLVWU]D�� D� WHUD]�QDU]XFD�UDGQ\P�� H E G VL PDUWZLü�VN G Z]L ü SLHQL G]H���8]QDMH�� H WR�3DQ�%XUPLVWU]�SRZLQLHQ�VL ZF]H QLHM�JáRZLü�MDN�WH�SLHQL G]H�SRG]LHOLü�L�HZHQWXDOQLH� Z\VW SLü� GR� 5DG\� Z� PRPHQFLH� XFKZDODQLD� UHJXODPLQX�� H]DSURSRQRZDQH� UR]ZL ]DQLD� QLH� VSHáQLDM ZV]\VWNLFK� SRWU]HE� L� SURVL� R� ]ZL NV]HQLH�URGNyZ�� %XUPLVWU]� QDWRPLDVW� UR]EXG]Lá� QDG]LHMH� SRWU]HEXM F\FK� L� SRG]LHOLá� WDN� MDN�ZF]H QLHM�E\áR�PyZLRQH�G]LHFL�Z�URG]LQLH�QD�OHSV]H�L�JRUV]H���3DQ�%XUPLVWU]� ±� GR� JPLQ\�ZSá\Q áR� ����ZQLRVNyZ� L� MHV]F]H� QLH� E\áR�ZLDGRPR� LOH�VSHáQLDM XVWDZRZH� NU\WHULXP� MDNLP� E\á� GRFKyG� QD� F]áRQND� URG]LQ\�� F]\OL� ���� ]á��'ODWHJR�WU]HED�E\áR�SU]HSURZDG]Lü�ZHU\ILNDFM DOH�GRSLHUR�ZyZF]DV��JG\�WH�ZV]\VWNLH�GRNXPHQW\�VL XSUDZRPRFQL � R�F]\P�ZF]H QLHM�PyZLá���5DGQ\�3DZHá�.VL HN�±�]�WHJR��FR�VL LQIRUPRZDá�ZLH�� H SU]\]QDQH� URGNL�]DSHZQLDMRNRáR����� WHJR�FR� MHVW�SRWU]HEQH��'ODWHJR�XZD D�� H XVWDZD� MHVW�QLH�GRSUDFRZDQD� L�QLH�SU]HP\ ODQD�R�FR�QLH�QDOH \ PLHü�GR�VLHELH�SUHWHQVML���
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$G�SNW����: SXQNFLH�W\P�JáRV�]DELHUDOL���5DGQ\� :LHVáDZ� 0DFKHU]\QVNL� ±� PLHV]ND F\� ZLHUF]RZD� ]JáDV]DOL� VL GR� QLHJR��SRQLHZD ]DZDOLá�VL PRVW�SURZDG] F\�GR�SRVHVML�E G F\�Z�]DU] G]LH�6SyáNL�:RGQHM�] :áRV]F]RZ\�� -X NLONDNURWQLH� ]JáDV]DOL� VL GR� 6SyáNL�� FL� SU]\MH G DM PLHU] JR� L�RGMH G DM QLF�QLH�UREL F��'ODWHJR�SURVL�3DQD�%XUPLVWU]D�R�LQWHUZHQFM Z WHM�VSUDZLH���5DGQ\�$GDP�6W SyU�±�]DGDá�NLOND�S\WD ��� Z�PLHVL FX�PDMX�UDGD�VRáHFND�]�0RNUHM�L�NRPHQGDQW�VWUD \ SR DUQHM�Z�0RNUHM�Z\VWRVRZDOL� SLVPD� ]� ZQLRVNLHP� R� ]DLQWHUHVRZDQLH� VL L SU]HSURZDG]HQLH�UHPRQWX� VWUD QLF\�263�Z�0RNUHM� MDN� UyZQLH GRNR F]HQLH� UHPRQWX� ZLHWOLF\�ZLHMVNLHM��1D� DGQH�]�W\FK�SLVP�QLH�GRVWDOL�RGSRZLHG]L���1D� RVWDWQLHM� VHVML� 3DQ� %XUPLVWU]� SRZLHG]LDá�� H SRF]\QLRQR� SHZQH� NURF]NL� Z�NLHUXQNX�UHPRQWX�UHPL]\�263��3URVL�R�RGSRZLHG MDNLH�RQH�E\á\��SRQLHZD UHPL]D�VWDQRZL�ZáDVQR ü VWUD \ GODWHJR�P\ OL�� H JPLQD�QLH�MHVW�]E\W�]DLQWHUHVRZDQD� HE\�áR \ü� QD� QL URGNL�� 1DWRPLDVW� MH OL� FKRG]L� R� ZLHWOLF F] ü PDWHULDáyZ� MHVW�]ZR RQD�� � :� XELHJá\P� URNX� 3DQ� %XUPLVWU]� RELHFDá�� H E G WDP� ]DWUXGQLHQL�URERWQLF\� LQWHUZHQF\MQL� MH HOL� VNR F] VL UHPRQW\�Z� V]NRáDFK��0LQ á MHGHQ� URN�V]NROQ\��UR]SRF]QLH�VL QLHEDZHP�GUXJL��D�VSUDZD�SR]RVWDMH�EH]�HFKD����� -DN� SU]HELHJDM SUDFH� GRW\F] FH� PRGHUQL]DFML� R ZLHWOHQLD�� &KRG]L� PX� R� WF] ü SODQX� NWyUD� GRW\F]\� ]DLQVWDORZDQLD� GRGDWNRZ\FK� VáXSyZ� RG�0RNUHM� Z�NLHUXQNX�GURJL�6W SRUNyZ�±�.UDVQD����� -DND� MHVW� SURFHGXUD� NLHURZDQLD� OXG]L� ]DWUXGQLRQ\FK� Z� UDPDFK� SURJUDPX�Ä(.2/2*´�GR�NRQNUHWQ\FK�UREyW��1D�WHUHQLH�MHJR�G]LDáDQLD�V GZD�Z\V\SLVND�PLHFL�NWyUH�ZLQQ\�E\ü�]OLNZLGRZDQH�SU]\�SRPRF\�W\FK�JUXS���� :LH�]�SUDV\��]H�]DNXSLRQ\�MHVW�MX GOD�=*.L0�FL JQLN�L�FKFLDáE\�ZLHG]LHü�MDN�RQ VL VSUDZXMH�L�MDNLH�REHFQLH�SUDFH�Z\NRQXMH���5DGQD�0DUWD�.XUFEDUW�±�]ZUyFLáD�VL ] ]DS\WDQLHP�MDN�Z\JO GD�VSUDZD�R ZLHWOHQLD�QD�XO��1LHNáD VNLHM�R�FR�S\WDáD�MX QD�SRSU]HGQLHM�VHVML���5DGQ\�/HRSROG�*DUEDF]�±�]DGDá�QDVW SXM FH�S\WDQLD���� Z� MDNLHM�F] FL�XGDáD�VL ZLQG\NDFMD�QDOH QR FL�SRGDWNRZHM�RG�V\QG\ND�PDV\�XSDGáR FLRZHM�Ä6LPDWU\´�� MDN�ZLHP\� MHVW� MX QRZ\�ZáD FLFLHO� L� MDN NZRW JR�REFL DP\��F]\�E\á\�XPDU]DQH�D�MH OL�WDN�Z�MDNLHM�F] FL���� :�]ZL ]NX�]�W\P�� H QD�SRSU]HGQLHM�VHVML�X]\VNDá�SRNU WQH�RGSRZLHG]L�RG�=�F\�%XUPLVWU]D� QD� WHPDW� ]H]ZROH QD� Z\FLQN GU]HZ� FKRG]L� PX� R� WR�� DE\� MH�XV]F]HJyáRZLü��3URVL�R�SRGDQLH�GDW�L�QXPHUyZ�GHF\]ML�RUD]�QD]Z\�SRGPLRWyZ�MDNLH�GRNRQ\ZDá\�Z\FLQNL�GU]HZ�Z�E\á\P�]DNáDG]LH�Ä6LPDWUD´���� =�Z\SRZLHG]L�3DQD�%XUPLVWU]D�GOD�PHGLyZ�GRZLHG]LDá� VL � H 3DQ�%XUPLVWU]�]DPLHU]D� ]DNXSLü� NRPSXWHU� GOD� =ZL ]NX� =DZRGRZHJR� 3ROLFMDQWyZ� Z�.R VNLFK�� 'ODWHJR� FKFLDáE\� VL GRZLHG]LHü� ]� MDNLFK� URGNyZ� ]RVWDQLH�]DNXSLRQ\���� 1DVW SQH� S\WDQLH� MHVW� QDWXU\� LQWHUSUHWDF\MQHM�� 2Wy UDGQ\� ZQLRVNXMH�� H Z�5DG]LH�6W SRUNyZ�LQVW\WXFMD�LQWHUSHODFMH�L�]DS\WDQLD�UDGQ\FK�MHVW�ZSURZDG]RQD�W\ONR� SR� WR�� HE\� UDGQL� VRELH� ÄSRJDGDOL´�� HE\� VL SRND]DOL�� WDN� MDN� 3DQ�
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%XUPLVWU]� PyZL� ÄER� MHVW� SUDVD�� ER� V PLHV]ND F\´�� =�ZQLRVNyZ� NWyUH� UDGQL�]JáDV]DM QLF�SUDNW\F]QLH�QLH�Z\QLND�SRQLHZD JHQHUDOQLH�EU]\GNR�SRZLHG]LDQH�3DQ�%XUPLVWU]�ZV]\VWNR�WR�ÄROHZD´��'OD�SU]\NáDGX���� Z�SU]\SDGNX�R ZLHWOHQLD�SDUNX� WU]HED�E\áR� WU]\� UD]\� ]JáDV]Dü�QD� VHVML� HE\�ZUHV]FLH� WHPDW�]DáDWZLü� L� WR�QLH� WDN�MDN�E\áR�PyZLRQH�±�Z�UDPDFK�JZDUDQFML��DOH�]OHFRQR�]DNáDGRZL�HQHUJHW\F]QHPX�L�Z\áR \ü�]D�WR�SLHQL G]H��� WR� VDPR� MHVW� ]� R ZLHWOHQLHP� SU]\� XO�� 5H\PRQWD� Z� REU ELH� 'RPX� .XOWXU\��3URVL� R� VSUDZG]HQLH� MDNLH� WDP� V FLHPQR FL�� 1LH� FKRG]L� WXWDM� R� R ZLHWOHQLH�JDUD \��DOH�R�R ZLHWOHQLH�XOLF\��� SRQLHZD UHSUH]HQWXMH� NOXE� Ä:� 2EURQLH� 'HPRNUDFML´� SU]\SRPLQD� 3DQX�%XUPLVWU]RZL�� H QD� LQWHUSHODFMH� L� ]DS\WDQLD� UDGQ\FK� RGSRZLDGD� RQ�QLH]ZáRF]QLH�QD�VHVML�OXE�SRVLHG]HQLX�.RPLVML��E G SLVHPQLH�QLH�Sy QLHM�QL ZFL JX����GQL�RG�RWU]\PDQLD�MHM�U]HWHOQLH�LQIRUPXM F R�VSRVRELH�MHM�]DáDWZLHQLD��2VWDWQLH�S\WDQLH� UDGQ\�*DUEDF]� ]DGDá�3DQX�:LFHSU]HZRGQLF] FHPX�.UDZF]\NRZL�±�FR� VL VWDáR�� H QDJOH� ]DPLONá� L� SU]HVWDá� VL LQWHUHVRZDü� VSUDZ QLH]DSáDFRQ\FK�]RERZL ]D GOD�Ä.RáGLFR´��3DPL WD�MHJR�]DDQJD RZDQLH��SRGQLHFHQLH�QD�VHVML����PDMD�NLHG\�WR�]DGDZDá�PX�WR�S\WDQLH�D�WHUD]�JR�QLH�LQWHUHVXMH��%\ü�PR H NWR LQQ\�MHVW�]D�WR�RGSRZLHG]LDOQ\�L�WHUD]�3DQD�.UDZF]\ND�MX WR�QLH�LQWHUHVXMH���5DGQ\� -HU]\� $OHNVDQGURZLF]� ±� Z� 7\JRGQLNX� .RQHFNLP� ]� GQLD� ��OLSFD� E�U�� E\áD�SRGDQD�LQIRUPDFMD�R�RGHEUDQLX�GURJL�Z�.R]LHM�:ROL��:�LQIRUPDFML�WHM�E\áR�SRGDQH�� HSU]\� MHM� RGELRU]H� XF]HVWQLF]\á� -HU]\� $OHNVDQGURZLF]�� 'ODWHJR� S\WD�� NWR� XSRZD QLá�3DQD�%XUPLVWU]D�GR�SRGDZDQLD�MHJR�QD]ZLVND�VNRUR�QLH�GRVWDá� DGQHJR�]DSURV]HQLD��D�VWRVXQHN�MHJR�GR�WHM�GURJL�MHVW�PX�]QDQ\��3URVL�R�XPLHV]F]HQLH�VSURVWRZDQLD�WDN H Z�W\P�Ä7\JRGQLNX´���5DGQ\�=G]LVáDZ�&\EXFK�±�Z�.UDVQHM�SRZVWDá�EDUG]R�áDGQ\�RELHNW�Z�JPLQLH��:�XSDOQH�GQL SU]\� W\P� VWDZLH� E\áR� EDUG]R� GX R OXG]L�� %UDNXMH� WDP� MHGQDN� NRV]\� L� WDEOLF�LQIRUPDF\MQ\FK��'ODWHJR�SURVL�R�LFK�XVWDZLHQLH���5DGQ\�6WHIDQ�=LHOLQVNL�±�SRSURVLá�R�F] VWV]H�SDWUROH�L�LQWHUZHQFM SROLFML�QD�2V��3ODF�:ROQR FL��0áRG]LH Z ZLHNX� ��� ODW� EDUG]R� GáXJR� ER� QLH� UD]� GR� WU]HFLHM� QDG� UDQHP�KDáDVXMH�QLH�SR]ZDODM F PLHV]ND FRP�VSDü��0LHV]ND F\�MHGQDN�ERMD�VL ]JáRVLü�WR�QD�SROLFM � ER�E\á�QLH�GDZQR� LQF\GHQW�� H VWDUV]\� F]áRZLHN�]ZUyFLá� LP�XZDJ � WR� ]RVWDá�SRELW\��3ROLFMD�SRQLHZD PD�WDP�SRVWHUXQHN�F] VWR�SU]HMH G D�� MHGQDN H QD�RVLHGODFK�ZLQQ\�E\ü�SDWUROH�SROLFML�SLHV]H����5DGQ\� -HU]\�$OHNVDQGURZLF]� ±� ]JáRVLá�� H QD� VNU]\ RZDQLX� RG�.R]LHM�:ROL� ]� GURJ.UDMRZ GR�.R VNLFK�QLH� ZLHF GZLH�ODPS\��3URVL�R�LQWHUZHQFMH�Z�WHM�NZHVWLL���5DGQ\�$GDP�6W SyU�±���� ]ZUyFLá� VL ] S\WDQLHP�� NWR�Z�'RPX�.XOWXU\� ]DMPXMH� VL VSUDZDPL�� NWyU\PL�]DMPRZDá�VL 3DQ�1RZDN��NWyU\�E\á�NRRUG\QDWRUHP�GR�VSUDZ�VSRUWX��6RáW\V�]�'XUDF]RZD�]áR \á�SLVPR�R�]DNXS�VLDWNL�GR�JU\�Z�VLDWNyZN L SR]RVWDáR�WR�EH]�HFKD��
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��� SRSU]H]� QDV]� XU] G NLHURZDQH� E\áR� SLVPR� GR� =DU] GX� 'UyJ� 3RZLDWRZ\FK� R�XVWDZLHQLH� ]QDNX� LQIRUPXM FHJR�� H Z� W VWURQ ]QDMGXMH� VL PLHMVFRZR ü0RNUD��2EHFQLH�MHVW�]QDN�� H Z�W\P�NLHUXQNX�MHG]LH�VL GR�%áRWQLF\��NWyUD�MHVW�GRSLHUR�]D�RN����NLORPHWU\�]D�0RNU L 'XUDF]RZHP���3DQ� =ELJQLHZ� 'HV]F]\ VNL� ±� PLHV]NDQLHF� 6W SRUNRZD� ±� ZU F]\á� NVHURNRSLH� WU]HFK�SLVP� 3DQX� 3U]HZRGQLF] FHPX� �� GR� ZLDGRPR FL�� RUD]� 3DQL� 6NDUEQLN� L� 3DQX�3U]HZRGQLF] FHPX�.RPLVML�5HZL]\MQHM�FHOHP�XG]LHOHQLD�PX�RGSRZLHG]L��6WZLHUG]Lá��H MHVW� Z� RERZL ]NX� SRLQIRUPRZDü� VSRáHF]H VWZR� D� Z� V]F]HJyOQR FL� UDGQ\FK�����������������R SU]HVW SVWZLH� MDNLH�PLDáR�PLHMVFH�Z�XU] G]LH�D�]RVWDáR�RQR�SRSHáQLRQH�SU]H]�3DQD�%XUPLVWU]D�(GPXQGD�:RMQ � NWyU\�MHVW�RV]XVWHP��&KRG]L� PLDQRZLFLH� � R� QLH� � Z\ND]DQLH� Z� R ZLDGF]HQLX� PDM WNRZ\P� SURZDG]HQLD�SU]H]� PDá RQN G]LDáDOQR FL� JRVSRGDUF]HM�� 'ODWHJR� ]DGDMH� S\WDQLH� 3DQL� 6NDUEQLN��������������L 3DQX� %XUPLVWU]RZL�� F]\� ]RVWDá\� SRWU FRQH� SLHQL G]H� ]� Z\QDJURG]HQLD� WDN� MDN�QDND]DáD� 5HJLRQDOQD� ,]ED� 2EUDFKXQNRZD�� 3DQL� 6NDUEQLN� SLV]H� Z� SLVPDFK�� H QLH�ZLHG]LDáD�R�IDNFLH�L� H GRNXPHQW\�]DJLQ á\��']LZQH��ER�:RMHZRGD�ZLHG]LDá��3UHPLHU�%HOND� ZLHG]LDá� D� SUDFRZQLN� QLH� ZLHG]LDá�� -H HOL� QLH� ]RVWDQLH� ]DM WH� VWDQRZLVNR�E G]LHFLH�RGSRZLHG]LDOQL�]D�ZVSyáXG]LDá�Z�SU]HVW SVWZLH���VWZLHUG]Lá��3DQ�%XUPLVWU]�Z NDPSDQLL� Z\ERUF]HM� PyZLá�� H E G]LH� SUDFRZDá� VSRáHF]QLH�� 7\PF]DVHP� ELHU]H������������ W\V�]á��D�OXG]LH�V ELHGQL���QLH�PDM FKOHED��QLH�PDM F]\P�QDNDUPLü�G]LHFL��'ODWHJR�VS\WDá� ]HEUDQ\FK� F\W�� � Ä� FR FLH� ]URELOL� ]� RSLHN VSRáHF]Q � ]� W\PL� SLHQL G]PL� FR� VGRWDFMH� QD� ELHGQ\FK� XF]QLyZ� L�.RPLVMH� ]URELOL FLH� ]�ZáDVQ\FK� XU] GQLNyZ��1LH�PD�.RPLVML� VSRáHF]QHM� SR]D� 5DG �´� 6WZLHUG]Lá�� H ]D� WH� VáRZD� NWyUH� PyZL� ELHU]H� FDáRGSRZLHG]LDOQR ü���'ODWHJR�]ZUDFD�VL GR�UDGQ\FK��D HE\�]DM OL�VL VSUDZ � ER�MDN�%XUPLVWU]�NáDPLH��WR�FR�VSRáHF]H VWZR� PD� QD� WR� SRZLHG]LHü�� 3RP\áND� PR H Z\VW SLü�� ND G\� PR H VLSRP\OLü�� 6WZLHUG]Lá�� H SRV G]HQLH� � %XUPLVWU]D� R� RV]XVWZR� QLH� Z\VVDá� ]� SDOFD��SRQLHZD 5HJLRQDOQD�,]ED��2EUDFKXQNRZD�WR��SRWZLHUG]LáD���-DNLH�MHVW�ZV]\VWNR��XSROLW\F]QLRQH�� H DJHQWXUD�G]LDáD�Z�NUDMX��WR�ZLHP\�L�QLH�WU]HED�R�W\P�PyZLü��1LH� FKRG]L� WXWDM� R� NUDM� DOH� R� QDV] JPLQ � R� QDV]H� VSRáHF]H VWZR�� 3DQ�%XUPLVWU]�NLHG\ SRZLHG]LDá�� H =DU] G .RPLVDU\F]Q\�JUR]L�� D�G]LVLDM� QLH�JUR]L"�=D�U] GyZ�WHJR�%XUPLVWU]D�WHQ�8U] G SyMG]LH�SRG�=DU] G .RPLVDU\F]Q\���3RQDGWR�LQWHUHVXMH�JR�EXGRZD�KDOL�VSRUWRZHM��=ZUyFLá�VL ] S\WDQLHP�MDN�PR QD�E\áR�]UH]\JQRZDü� ]� SLHUZRWQHJR� MHM� SURMHNWX� ]DWZLHUG]RQHJR� SU]H]� SRSU]HGQLHJR�%XUPLVWU]D� L� ]DSURMHNWRZDü� WHUD]� ÄNXUQLN´�� 3U]HGWHP� Z� WDNLFK� VDP\FK� NRV]WDFK�PLH FLáR�VL Z\SRVD HQLH�MHM��WHUD]�EH]�Z\SRVD HQLD��=ZUyFLá�VL GR�UDGQ\FK�F\W��ÄMDN�QLH� ZVW\G]LFLH� VL EUDü� SLHQL G]\� L� REUDGRZDü� WXWDM� ZSURZDG]DM F RSLQL SXEOLF]QZ Eá G�� 1LH� MHVWH FLH� JRGQL� ±� V]F]HJyOQLH� WD� GUXJD� VWURQD� QD� F]HOH� ]� %XUPLVWU]HP�:RMQ ´��-H OL��SU]HM ]\F]\á�VL WR�SU]HSUDV]D�L�G]L NXMH�]D�XG]LHOHQLH�PX�JáRVX��:UDFDM F GR� Z\MD QLHQLD� VSUDZ\� R ZLDGF]HQLD� PDM WNRZHJR� ]ZUyFLá� VL GR� 3DQD�3U]HZRGQLF] FHJR�R�GRSLOQRZDQLH�VSUDZ\�L�RF]HNXMH�RGSRZLHG]L�QD�SL PLH���
3DQ�%XUPLVWU]�(GPXQG�:RMQD�±�]ZUyFLá�VL ] ]DS\WDQLHP�GR�3DQD�3U]HZRGQLF] FHJR��F]\�SR]ZROL�]DGDü�3DQX�'HV]F]\ VNLHPX��S\WDQLH��
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3R�XG]LHOHQLX�SU]H]�3DQD�3U]HZRGQLF] FHJR�SR]ZROHQLD�VS\WDá�3DQD�'HV]F]\ VNLHJR��F]\�SUDZG]LZH� MHVW�NU FH�SR�6W SRUNRZLH� WZLHUG]HQLH�� H 3DQ�'HV]F]\ VNL� � � OHF]\��VL SV\FKLDWU\F]QLH��3DQ�'HV]F]\ VNL�ZyZF]DV� VS\WDá� 3DQD�%XUPLVWU]D�� F]\� SUDZG MHVW�� H E\á� DJHQWHP�6%��3DQ�%XUPLVWU]�RGSRZLHG]LDá�� H SUDZG � :yZF]DV�3DQ�'HV]F]\ VNL�VWZLHUG]Lá�� HWDF\� OXG]LH� MDN� 3DQ� %XUPLVWU]� JR� GR� WHJR� GRSURZDG]LOL�� %\á� ZLFHSU]HZRGQLF] F\P�KXW\� Ä.DWRZLFH´�� D� 3DQ� %XUPLVWU]� E\á� Z� %LHOVNX� %LDáHM�� -HV]F]H� QLH� ]RVWDá\�Z\MD QLRQH�NU FH�SRGF]DV�NDPSDQLL�Z\ERUF]HM�XORWNL�R�NRSDOQL�Ä:XMHN´�R�NWyU\FK�UR]SRZV]HFKQLDQLH��]RVWDá�SRV G]RQ\��8G]LHODM F RGSRZLHG]L�3DQX�%XUPLVWU]RZL�VWZLHUG]Lá�� H MHVW�QHUZRZ\��DOH�QLJG\�QLH�OHF]\á�VL SV\FKLF]QLH�QD�JáRZ OHF]�QD�QHUZLF � JG\ OXG]LH� WDF\� MDN�3DQ�%XUPLVWU]�]QLV]F]\OL�PX� URG]LQ � 3DQ�%XUPLVWU]� ]QD� V\WXDFM L ZV]\VF\� WXWDM�ZLHG] LOH� OXG]L�]JLQ áR� L� SRZLQLHQ� WR� XV]DQRZDü�� D� ZSURZDG]Lá� RSLQL SXEOLF]Q Z Eá G L� Z�GHPRNUDW\F]Q\FK�Z\ERUDFK�]RVWDá� �Z\EUDQ\��'ODWHJR� MHV]F]H� UD]�SRZWDU]D�� H XU] GGR SHWHQWD��D�QLH�RGZURWQLH���$G�SNW���ÄD´�3DQ�3U]HZRGQLF] F\�50�VS\WDá�UDGQ\FK�F]\�V MHV]F]H�MDNLH XZDJL�E G S\WDQLD�GR�RPyZLRQHJR�QD�SRVLHG]HQLX�.RPLVML�SURMHNWX�XFKZDá\�Z�VSUDZLH�]PLDQ�Z�EXG HFLH�JPLQ\�QD������U���5DGQ\� /HRSROG� *DUEDF]� ±� VWZLHUG]Lá�� H QD� SRVLHG]HQLX� .RPLVML� QLHZLHOH�Z\MD QLOL P\��Z�NZHVWLL��]PLDQ�Z�EXG HFLH�GRW\F] F\FK�KDOL�VSRUWRZHM�ZJ��QLHJR�VDOL�JLPQDVW\F]QHM� �SU]\�=HVSROH�6]Nyá� �3XEOLF]Q\FK�Z��6W SRUNRZLH��=�X]DVDGQLHQLD�GR�SURMHNWX�SUDNW\F]QLH�QDVXZD�VL ZLHOH�Z WSOLZR FL��0yZL�VL R ILQDQVRZDQLX�Z�ODWDFK����� ��������:�URNX������NZRWD�SU]H]QDF]RQD�WR����W\V���D�ZLHP\�]�LQIRUPDFML�� HNRV]WRU\VRZ\�V]DFXQHN�WHM�LQZHVW\FML�Z\QRVL��RN�� � ��POQ�����W\V��]á��'ODWHJR�]DGDMH��S\WDQLH� ]� MDNLFK� URGNyZ� LQZHVW\FMD� E G]LH� ILQDQVRZDQD��:LHP\�� ]H� UHDOL]DFMD� WHJR�W\SX� LQZHVW\FML� RGE\ZD� VL ]H� URGNyZ� XQLMQ\FK� DOH� QDMSLHUZ� Z\GDMH� VL VZRMH�SLHQL G]H��D�Sy QLHM��QDVW SXMH�UHIXQGDFMD��5DGQ\� � SU]HJO GDá� UyZQLH VWURQ LQWHUQHWRZ :RM�� ZL WRNU]\VNLHJR� JG]LH� MHVW� R�QDERU]H� SURMHNWyZ� GR� WHJR� ']LDáDQLD� ����� ']LDáDQLH� WR� MHVW� � QD� UR]ZyM� WXU\VW\NL� � L��NXOWXU\��2ELHNW�WHQ�E G]LH�QD�SHZQR�PLDá�FR ZVSyOQHJR�]�NXOWXU � ER�MH OL�SODQRZDQD�MHVW� WDP�VFHQD�� WR� MDNLH LPSUH]\�E G VL WDP�RGE\ZDá\�� � -HGQRF]H QLH�QD� WHM� VDPHM�VWURQLH� LQWHUQHWRZHM� MHVW� Z\WáXV]F]RQD� � � XZDJD�� H ]H� Z]JO GX� QD� QLHZLHON SXOGRVW SQ\FK� � � URGNyZ� � =DU] G :RM�� ZL W�� PR H RJUDQLF]\ü� ZDUWR ü SU]\]QDQHJR�GRILQDQVRZDQLD�Z\ELHUDQ\FK�SURMHNWyZ��: ]ZL ]NX� � ]� SRZ\ V]\P� ]DG]ZRQLá� GR� RGSRZLHGQLFK� NRPyUHN� 8U] GX�0DUV]DáNRZVNLHJR� VN G RWU]\PDá� LQIRUPDFM � H Z� SLHUZV]HM� NROHMQR FL� E GUR]SDWU\ZDQH� � SURMHNW\� ]� ]DNUHVX� WXU\VW\NL� L� NXOWXU\�� 'OD� Z\MD QLHQLD� GRGDá�� H GR�JáyZQ\FK�FHOyZ�WHJR�G]LDáDQLD������QDOH \��Z]URVW��]QDF]HQLD�NXOWXU\�L�WXU\VW\NL�MDNR�F]\QQLNyZ�VW\PXOXM F\FK�UR]ZyM� � VSRáHF]QR�JRVSRGDUF]\�UHJLRQX�]�XZ]JO GQLHQLHP�SRWU]HE\� ]DWUXGQLHQLD� � ]UyZQRZD RQHJR� UR]ZRMX� RFKURQ\� � URGRZLVND�� XáDWZLHQLH�GRVW SX� � GR� � RELHNWyZ� NXOWXU\� L� WXU\VW\NL� � LWS�� GRW\F] FH� W\ONR� NXOWXU\� L� WXU\VW\NL��QLJG]LH�QLH�MHVW�Z\PLHQLRQ\�VSRUW��
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6W G PD� Z WSOLZR ü F]\� WHQ� ZQLRVHN� X]\VND� MDNLHNROZLHN� V]DQVH� UHDOL]DFML�� W\P�EDUG]LHM�� H QDV]�XG]LDá�QD�ODWD������������MHVW�]QLNRP\��=DQLP� MHGQDN� UDGD� SRGHMPLH� GHF\]M Z\MD QLHQLD� Z\PDJD� � NZHVWLD� FR� � VL VWDáR� ]�SURMHNWHP� NWyU\� E\á� RSUDFRZDQ\� � Z� SRSU]HGQLHM� NDGHQFML�� 5R]XPLH�� H E\ü� PR HNRQFHSFMD� NLHURZDQLD� W JPLQ REHFQHJR� ZáRGDU]D� MHVW� � LQQD�� H X]QDá�� H WDPWHQ�RELHNW�WR�Z\P\Vá�*DUEDF]D���PLDá�WR�E\ü�SRPQLN�*DUEDF]D���DOH�UHDOQLH�RFHQLRQH�E\á\�SRWU]HE\�6W SRUNRZD��7HQ��RELHNW� �PD�SRZVWDü�SU]\�]HVSROH�V]Nyá�Z�NWyU\P�REHFQLH�XF]\�VL RN��W\VL FD�G]LHFL���7DPWHQ�RELHNW�JZDUDQWRZDá�MHGQRF]HVQH�]DM FLD�GOD�WU]HFK�JUXS�� E\áD� WR� KDOD� SHáQR� Z\PLDURZD� R� Z\PLDUDFK� ��� QD� ��P� ]D� �POQ����W\V�� QD�yZF]HVQH�F]DV\��*G\��GR�WHM�NZRW\�GRMG]LH�����Z]URVWX�SRGDWNX�9$7��E\áRE\�WR�Z�JUDQLFDFK�����POQ�� ]á��:WHG\�ZDUWR ü NRV]WRU\VRZD�]PQLHMV]\áD�E\� VL L ZWHG\�E\áD�V]DQVD� VNRU]\VWDQLD� ]� LQQ\FK� URGNyZ�� ,QQH� JPLQ\�� FKRFLD E\� 5DGRV]\FH� R� SRáRZPQLHMV]D�RG�JPLQ\�6W SRUyZ�� �àDJyZ��5XGD�0DOHQLHFND� L� LQQH�GX R PQLHMV]H�PDMSHáQR�Z\PLDURZH�KDOH��VSRUWRZH��5DGD�WUDF F VLHGHPG]LHVL W NLOND�W\VL F\��SR�WR�W\ONR�HE\�]QLZHF]\ü�GRUREHN�WDPWHM�NDGHQFML�GRVWDMH�SURSR]\FM ]D����POQ������W\V��L�MHVW�WR�WH NZRWD�NRV]WRU\VRZD��:�5DGRV]\FDFK�Z�FL JX�MHGQHJR�URNX�]RVWDáD�Z\EXGRZDQD�KDOD� ]D���POQ�� ���� W\V�� ]�XG]LDáHP� URGNyZ�]HZQ WU]Q\FK�� F]\OL� � JPLQ NRV]WRZDáD�QLHZLHOH�SRQDG���PQO��]á���3URMHNW� WDPWHM� NDGHQFML� E\ü� PR H ]DNáDGDá� ]E\W� � REV]HUQH� ]DSOHF]H�� DOH� E\áD�PR OLZR ü ]UHGXNRZDQLD�WHJR�L�P\ OL�� H ]D�NZRW ����POQ�]á�KDOD�MX GDZQR�E\�VWDáD��: RFHQLH� UDGQHJR� WDNLH� MHVW� ZáD QLH� � G]LDáDQLH� ÄGREUHJR� JRVSRGDU]D´� NWyU\� MX]PDUQRZDá� ��� W\V��� WHUD]�Z\GD�QD� GRNXPHQWDFM NROHMQH� ��� W\V�� L� QLH�ZLHP\� LOH� WHQ�RELHNW�E G]LH�NRV]WRZDá����3DQ�%XUPLVWU]�(GPXQG�:RMQD�±�QLH�FKFH�VL RGQRVLü�GR�WHJR�FR�]RVWDáR�SRZLHG]LDQH��0R H W\ONR� MHGQR� SRZLHG]LHü�� H SU]\VW SXM F GR� SURMHNWX� SU]HGVWDZLRQ\� ]RVWDá�UDGQ\P� EH]� XG]LDáX� 3DQD� *DUEDF]D� VWDQ� � IDNW\F]Q\�� 7HPDW� E\á� G\VNXWRZDQ\� QD�.RPLVMDFK� V]F]HJyáRZR� L� GRV]OL P\� ZVSyOQLH� GR�ZQLRVNX�� H QDV] JPLQ QLH� VWDü�E\áR�QD�WR�DE\�Z\GDü���POQ������W\V��QD�KDO � 8]QDOL P\�� H FLDQD�ZVSLQDF]NRZD�MHVW�PR H SRWU]HEQD� Z� :DUV]DZLH� D� QLH� Z� 6W SRUNRZLH�� 6DXQ � JDELQHW\� RGQRZ\� L�Sá\ZDOQLH� �PDP\� �Z�&]DUQLHFNLHM�*yU]H� ��1D�XWU]\PDQLH� KDOL� SLHUZRWQHJR�SURMHNWX�WU]HED�E\�SU]H]QDF]Dü�NZRW Z JUDQLFDFK�����W\V��URF]QLH��1LH�VWDü�JPLQ\�QD�WR� HE\�WDN NZRW SU]H]QDF]Dü� QD� XWU]\PDQLH� D� KDOD� QLH� SUDFRZDáDE\� QD� VLHELH�� QLH�SU]\QRVLáDE\�� DGQHJR�GRFKRGX��1LH�áXG P\�VL QDG]LHM � H LPSUH]\�RUJDQL]RZDQH�QD�VDOL�ZLGRZLVNRZHM� SU]\QRVLá\E\� MDNLNROZLHN� GRFKyG��'ODWHJR� GHF\]MD� ]DSDGáD�� HE\�Z\EXGRZDü�LQQ KDO � QD�NWyU JPLQ VWDü���'UXJD� U]HF]��NWyUD�SRGQRVL� URGNL� WHM�KDOL� WR� MHVW� WR� V\VWHP�FLHSáRZQLF]\�GR�NWyUHJR�SRGá F]RQ\� ]RVWDQLH� ]HVSyá� V]Nyá�� %\ü� PR H 3D VWZR� QLH� ZLHG] � H 6SyáG]LHOQLD�0LHV]NDQLRZD� � UH]\JQXMH� ]� XVáXJ� '=7� :DáEU]\FK�� 3U]HG� JPLQ VWRL� ]DGDQLH�]DRSDWU]HQLD�Z�FLHSáR�VZRLFK�EORNyZ�L�V]Nyá��+DO PR QD� E\áR� Z\EXGRZDü�� DOH� WU]HED� E\áR� PLHü� URGNL�� :� PRPHQFLH� SU]HM FLD�XU] GX�RND]DáR�VL � H JPLQD�MHVW�]DGáX RQD��GR�F]HJR�3DQ�%XUPLVWU]�QLH�FKFH�ZUDFDü�ER ZV]\VF\� R� W\P� ZLHG] � :]L FLH� ZyZF]DV� NUHG\WX� JUR]LáRE\� =DU] GHP�.RPLVDU\F]Q\P���
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2NUHV�VZRMHM�SUDF\�Z�JPLQLH�QLH�X]QDMH�]D�ÄSU]HVSDQ\´��']L NL�ZV]\VWNLP�UDGQ\P�]D�Z\M WNLHP� MHGQHJR� NWyUHJR� ZyZF]DV� QLH� E\á� VNáDGDQH� E\á\� �� ZQLRVNL� QD� URGNL� ]�]HZQ WU]��NWyUH�]RVWDá\�SR]\W\ZQLH�]DRSLQLRZDQH��3RGM FLH� G]LVLHMV]HM� XFKZDá\� MHVW� QLH]E GQ\P� GRNXPHQWHP� GR� ]áR HQLD� ZQLRVNX��-H HOL��WDN�MDN�UDGQ\�ZF]H QLHM�SRZLHG]LDá�� H Z�,QWHUQHFLH�ZV]\VWNR�Z\F]\WDá�L�QLH�PD�V]DQV�� WR� SR� FR� VL VSRW\NDü�� EDZLü� VL Z UDG � 3R� FR� SUDFRZQLNRP� WUDFLü� F]DV� QD�SU]\JRWRZDQLH�ZQLRVNX�� D� MHVW� WR� SUDFRFKáRQQH� ±� OHSLHM� QLF� QLH� URELü� L� F]DV� VS G]Dü�SU]\MHPQLHM��0\�WHJR�QLH�URELP\��GRNXPHQW\�SU]\JRWRZXMHP\�VWDUDQQLH�ER�WR�QLF�QLH�NRV]WXMH��-H HOL�G]L QLH�GRZLH]LHP\�W\FK�GRNXPHQWyZ�GR�:RMHZRG\��WR�V]NRGD�WHJR�F]DVX�SR ZL FRQHJR�SU]H]�FDá\�]HVSyá�L� URGNyZ�QLH�RWU]\PDP\��=DELHJDP\�SU]HFLHR ���� URGNyZ� GRILQDQVRZDQLD�� -H HOL� WH� URGNL� XGD� VL SR]\VNDü�� QLH� MHVW�SRZLHG]LDQH� H WDN�� H V RQH�QD�SyáFH� L�QDOH \ SR�QLH� W\ONR�VL JQ ü��1DOH \ ]áR \ü�GRNXPHQW\�� SRF]\QLü� SHZQH� URGNL� L� ZyZF]DV� E\ü� PR H XGD� QDP� VL URGNL� WH�X]\VNDü�� :� ]DVDG]LH� FDáD� VHVMD� PLDáD� E\ü� WHPX� SR ZL FRQD�� JG\ GRNXPHQW\� VSU]\JRWRZDQH�L�W\ONR�QDOH \ SRGM ü XFKZDá SR]ZDODM F GRNRQDü�]PLDQ�Z�EXG HFLH�L�]PLDQ�Z�3ODQLH�5R]ZRMX�/RNDOQHJR���-DN� GR� WHM� SRU\� Z� VSUDZDFK� LVWRWQ\FK� GRW\F] F\FK� SR]\VNDQLD� URGNyZ� QLH� E\áR�DGQ\FK� Z WSOLZR FL� ]H� VWURQ\� UDGQ\FK�� : WSOLZR FL� VL ]URG]Lá\� WHUD]�� JG\ NWRXVLáXMH� SU]HV]NDG]Dü�� '\ZDJDFMH� QDG� W\P� F]\� GRVWDQLHP\�� F]\� QLH� GRVWDQLHP\�� F]\�MHVW�V]DQVD��F]\�MHM�QLH�PD��MHVW�QLHSRWU]HEQH��=D� FKZLOH� ]RVWDQLH� XUXFKRPLRQ\� � Ä3URJUDP� 1RUZHVNL´�� D� QDV]� ZQLRVHN� WHUD]� QLH�]RVWDQLH�]DNZDOLILNRZDQ\�GR�WHJR�SURJUDPX��ZyZF]DV�E G]LHP\�PLHOL� MX ZV]\VWNLH�GRNXPHQW\�SU]\JRWRZDQH�SR�WR�DE\�QDW\FKPLDVW�]áR \ü�GR�Ä3URJUDPX�1RUZHVNLHJR´��% G XUXFKDPLDQH�UyZQLH LQQH�SURJUDP\��SRQLHZD URGNyZ�XQLMQ\FK�E G]LH�ZL FHM��/HSLHM�SU]HFLH EXGRZDü�]D� URGNL�XQLMQH�QL Z\GDZDü�ZáDVQH��=ZUDFDM F VL GR UDGQHJR� *DUEDF]D� 3DQ� %XUPLVWU]� VWZLHUG]Lá�� H QLH� EUDNXMH� PX�SLHQL G]\�ER�NDUQ\FK�RGVHWHN�QLH�SáDFL��ZV]\VWNLH�SáDWQR FL�ILQDQVRZH�UHJXORZDQH�VQD�ELH FR�L�PXVL�PX�SRZLHG]LHü�� H QD�NRQFLH�PD��POQ�����W\V��QDGZ\ NL�QD�G]LHG]LVLHMV]\��-HVW�WR�EXGXM FH�GOD�QLHJR�MDNR�JRVSRGDU]D��]H�QLH�GRSURZDG]D�GR�=DU] GX�.RPLVDU\F]QHJR�W\ONR�VRELH�UDG]L�SU]\�SRPRF\�ZV]\VWNLFK�UDGQ\FK�]�OHZHM�L�]�SUDZHM�VWURQ\���5DGQ\�/HRSROG�*DUEDF]�±�VWZLHUG]Lá�� H Z�RGSRZLHG]L�3DQD�%XUPLVWU]D�QLH�XVá\V]Dá�GODF]HJR� ]UH]\JQRZDá� ]� WDPWHJR� SURMHNWX�� -HVW� ]D� W\P�� HE\� MDN� QDMV]\EFLHM� KDOZ\EXGRZDü��ER�WDN�MDN�SRZLHG]LDá��SURMHNW�E\á�RSUDFRZDQ\�]D�SRSU]HGQLHM�NDGHQFML��2SWXMH�MHGQDN�]D�W\P�� HE\�WR�E\áD�KDOD�]�SUDZG]LZHJR�]GDU]HQLD��ER�6W SRUyZ�WDNLHM�SRWU]HEXMH�L�6W SRUyZ�QD�WDN VWDü��1LH�MHVW�SUDZG � H QLH�MHVW��VWDü�W\P�EDUG]LHM�� H%XUPLVWU]�PyZL�� H PD�V]DQVH�SR]\VNDü�������FKRFLD PyZL�VL R �������3DQ�3U]HZRGQLF] F\� VWZLHUG]Lá�� H 3DQ�%XUPLVWU]� RGSRZLHG]LDá�� H Z� WHM� FKZLOL� QDV�QLH�MHVW�QD�WDN VWDü���5DGQ\�*DUEDF]�QLH�]JRG]Lá�VL ] RGSRZLHG]L � SRQLHZD SU]HG�FKZLO 3DQ�%XUPLVWU]�SRZLHG]LDá�� H PD�QDGZ\ N EXG HWRZ � D�FK\ED�VDP�QLH�ZLH�FR�WR�MHVW�QDGZ\ ND��WDN�MDN�Z�XELHJáHM�NDGHQFML�QLH�ZLHG]LDá�3DQ�2NáD��
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3DQL� 1DF]HOQLN�:\G]LDáX� ,QZHVW\FML� 0DáJRU]DWD� à\VLDN� ±� JPLQD� MHVW� Z� SRVLDGDQLX�GZyFK� SURMHNWyZ� KDO�� -HGQD�� WR� SHáQRZ\PLDURZD�� GUXJL� PQLHMV]\� SRG� NWyU\�SURSRQRZDQ\�MHVW�SURMHNW�XFKZDá\��&Dá\�F]DV�PyZLP\�R�NZHVWLL�EXGRZ\��DOH�SyMG P\�GDOHM��-H HOL�Z\EXGXMHP\�RELHNW�� WR�PXVLP\�]DSHZQLü�SLHQL G]H�QD� MHJR�XWU]\PDQLH��2 ZLHOH�áDWZLHM�MHVW�XWU]\PDü�RELHNW��JG]LH�E G PQLHMV]H�QDNáDG\�QD�XWU]\PDQLH�QLQD�SHáQRZ\PLDURZ GX KDO �
5DGQ\� � /HRSROG� *DUEDF]� ±� SRQLHZD %XUPLVWU]� SRLQIRUPRZDá�� H XWU]\PDQLH�SHáQRZ\PLDURZHJR�RELHNWX�Z\QLHVLH�����W\V��URF]QLH��FKFLDáE\�XVá\V]Hü�LOH�Z\QLHVLH�XWU]\PDQLH�KDOL�QRZHM�ZHUVML����3DQ�%XUPLVWU]�±�Z�RGSRZLHG]L��E G]LH�NRV]WRZDáR�����W\V��]á�á F]QLH�]�RJU]HZDQLHP���5DGQ\� 6WHIDQ� =LHOL VNL� ±� QD� WHPDW� KDOL� ]GDQLD� QLH� ]PLHQL�� 7HPDW� E\á� RZV]HP�G\VNXWRZDQ\� QD� .RPLVML�� MHGQDN� PLDáR� RGE\ü� VL VSRWNDQLH� � ]� SURMHNWDQWHP�� %\áR�PyZLRQH�� H SURMHNW� ]� XELHJáHM� NDGHQFML� E\á� ]E\W� GURJL� L� GODWHJR� PLHOL P\� XVL ü L�Z\SUDFRZDü� RGSRZLHGQL NRQFHSFMH�� -HJR� ]GDQLH� MHVW� ZV]\VWNLP� ]QDQH�� -DNR�F]áRZLHN� SURSDJXM F\� VSRUW� � XZD D�� H KDOD� SRZLQQD� E\ü� SHáQRZ\PLDURZD�� -HVW�]GDQLD�� H KDO UREL�VL QLH�QD�URN�F]\�GZD�DOH�QD�����ODW�L�QDOH \ SR]\VNDü�SLHQL G]H�L�Z\EXGRZDü�SHáQRZ\PLDURZ � 7DND� MHVW� UyZQLH RSLQLD�QDXF]\FLHOL� L� VSRáHF]H VWZD��.D]LPLHU]D�:LHOND�]H�VZRLFK� URGNyZ�QD�KDO Z\GDOD���POQ���SR]\VNDáD�]H� URGNyZ�HXURSHMVNLFK���POQ�L�PDMD�SL NQ KDO �
3DQ� SU]HZRGQLF] F\� 50� ±� SRSURVLá� R� SU]HP\ OHQLH� VSUDZ\� L� SRGM ü XFKZDá � E G]PLHQLDü�SURMHNW�L�RGZOHNDü�MHV]F]H�GZD�ODWD��1DOH \ P\ OHü�QLH�W\ONR�R�EXGRZLH��DOH�UyZQLH R MHM�XWU]\PDQLX���%\á�QD�VSRWNDQLX�Z�.UDNRZLH�]�VDPRU] GRZFDPL�]�FDáHM�SRáXGQLRZHM�SROVNL�L�ZáDG]H�6 G]LV]RZD�SáDF] � JG\ Z\EXGRZDOL�SHáQRZ\PLDURZ KDO QD�NWyUHM�XWU]\PDQLH�LFK�Z WHM�FKZLOL�QLH�VWDü��0LDáR�GRILQDQVRZ\ZDü�6WDURVWZR�3RZLDWRZH�6NDU \VNR�L�Z�WHM�FKZLOL� VL Z\FRIDáR��:� WHM� FKZLOL� QLH�PD� DGQ\FK�ZSá\ZyZ�� D� XWU]\PDQLH� NRV]WXMH���� W\V��]á���3DQ� %XUPLVWU]� ±� Z� RGSRZLHG]L� UDGQHPX� � =LHOLQVNLHPX� SU]\SRPQLDá�� H FKRG]L� L�HEU]H�� H URGNL��NWyUH�GRVWDMH�QD�0.6�V ]D�QLVNLH��'ODWHJR�FKFLDáE\�ZLHG]LHü� MDN�VRELH�Z\REUD D IXQNFMRQRZDQLH�0.6�X� MH HOL� MHV]F]H�E G RJUDQLF]RQH� ]H�Z]JO GX�QD WR�� H QDOH \ E G]LH�SU]HND]Dü�MH�QD�XWU]\PDQLH�KDOL���5DGQ\�6WHIDQ�=LHOL VNL�±�MDNR�UDGQ\�SRF]Xá�VL Z RERZL ]NX�SRZLHG]LHü�VZRMH�]GDQLH��1DWRPLDVW�GR�VSRUWX�QDOH \ GRNáDGDü�±�WDNLH�V UHJXá\�QD� ZLHFLH���5DGQ\�7RPDV]�5XUDU]�� G]LZL� JR� IDNW�� H GZD� ODWD� WHPX�QLH� E\áR� QDV� VWDü� QD� KDO RSRGREQHM�ZDUWR FL�NRV]WRU\VRZHM�D�SHáQRZ\PLDURZHM���WHUD]�QDV�VWDü��&KFLDáE\� MHV]F]H�Z\MD QLü�� H ������ W\V�� MH OL� MHVW�QD�NRQFLH�� WR�QLH� MHVW� WR�QDGZ\ ND�EXG HWRZD��W\ONR� URGNL�QD�GDQ\�G]LH � 'ZD�ODWD�WHPX��JG\�]DF] áD�VL G\VNXVMD�R�KDOL�D G]LH G]LVLHMV]\��WR�ZFDOH�QLH�MHVW�WDN�� H ZWHG\�JUR]Lá�QDP�=DU] G .RPLVDU\F]Q\�D�WHUD]�QLH��3U]HGWHP�QDP�QLH��JUR]Lá�L�WHUD]�WH QLH��
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3U]HSURZDG]DM F DQDOL] ILQDQVRZD�JPLQ\�PR QD�VWZLHUG]Lü�� H REFL HQLH�NUHG\WDPL�JPLQ\�QD�WDPWHQ�RNUHV�E\áR�PQLHMV]H�QL WHUD]��*PLQD�Uy QLáD�VL ILQDQVRZR�MHG\QLH�W\P�� H E\á\�ZL NV]H�]RERZL ]DQLD�Z\PDJDOQH�D�WHUD]�PQLHMV]H��6SRZRGRZDQH�MHVW�WR�W\P�� H RJUDQLF]DP\�Z\GDWNL�NRV]WHP�WHJR�FR�UREL�VL GOD�OXG]L��%\á�XF]HVWQLNLHP�.RPLVML�L�6HVML��NLHG\�E\áR�PyZLRQH��]H�QRZD�KDOD�PLDáD�NRV]WRZDü�Z JUDQLFDFK��������POQ��7HUD]�MHVW�SUDZLH���POQ��-DN�WR�MHVW�� H SU]HGWHP�QLH�E\áR�QDV�VWDü�QD���POQ�QDWRPLDVW� WHUD]�VWDü�QD���POQ��3URMHNW�SRGVXZDQ\�MHVW� LQQ\��0LDáD�E\ü�KDOD�]�GUHZQD�NOHMRQHJR��OHNND�NRQVWUXNFMD��0LHOL P\�]DRV]F] G]Lü�QD�]DSOHF]X�L�PLDá�E\ü� SHáQ\� Z\PLDU�� 7HUD]� MHVW� ]D� W\P� UyZQLH HE\� E\á� SHáQ\� Z\PLDU�� -H OL� 5XG0DOHQLHFN � *RZDUF]yZ� VWDü� QD� XWU]\PDQLH� KDOL� SHáQRZ\PLDURZHM�� WR� 6WDSRUNyZ�UyZQLH E G]LH�VWDü��&KRG]L�WXWDM�SU]HFLH GRNáDGQLH�R���PHWUyZ�ELH F\FK�KDOL�L�QLH�PR H VL ]JRG]Lü�]�WZLHUG]HQLHP�� H E G WR�WDN�NRORVDOQH�Uy QLFH�Z�XWU]\PDQLX�LFK��1LH�SRZLQQL P\�EXGRZDü�VDOL�JLPQDVW\F]QHM�W\ONR�]EXGRZDü�KDO �3U]\NáDGHP� MHVW� EDVHQ� Z� &]DUQLHFNLHM� *yU]H�� SL NQ\�� SHáQRZ\PLDURZ\�� JG]LH� HE\�ZHM ü QD� QLHJR� Z� VRERW F]\� QLHG]LHO WU]HED� F]HNDü� JRG]LQ � ,� WXWDM� WH MH OL�Z\EXGXMHP\� NOLWN � WR� DGQHJR� FK WQHJR� GR� MHJR� X \ZDQLD� QLH� E G]LH� D� E G W\ONR�NRU]\VWDü�G]LHFL�V]NROQH���3DQ�%XUPLVWU]�±�Z\MD QLDM F Z\SRZLHG UDGQHJR�5XUDU]D�VWZLHUG]Lá�� H ]DGáX HQLH�QD������URN�MH OL�FKRG]L�R�NUHG\W�Z\QRVLáR������D�Z�VW\F]QLX��������-H OL��FKRG]L�R�XWU]\PDQLH�EDVHQX�Z�&]DUQLHFNLHM�*yU]H��WR�SURVL�VS\WDü�'\UHNWRUD�LOH�PX�EUDNXMH�SLHQL G]\��-HVW�WR�RELHNW�]�NWyUHJR�QDOH \ VL FLHV]\ü�MDN�L�LQQH��NWyUH�]RVWDQ ]DSUH]HQWRZDQH�Z�VSHFMDOQ\P�SURPXM F\P�SURJUDPLH�WHOHZL]\MQ\P���5DGQ\�7RPDV]�5XUDU]�±�3DQ�%XUPLVWU]�SU]HGVWDZLá�]DGáX HQLH�SURFHQWRZR�� HE\�E\á�SHáQ\�REUD]� �QDOH \ SU]HGVWDZLü�JR�NZRWRZR��=PLHQLáR�VL WR�GODWHJR�� H EXG HW�SR�REM FLX� IXQNFML� Z\QRVLá� RN�� ��� ±� ��� POQ�� 7HUD]� EXG HW� VL JD� SUDZLH� � ��� POQ�� ]H�Z]JO GX�QD� WR�� H JPLQD�GRVWDáD�RG�FHQWUDOL�ZLHOH�]DGD GRGDWNRZ\FK� MDN�� URG]LQQH��Z\FKRZDZF]H�L�LQQH� URGNL��NWyUH�NLHG\ QLH�ZFKRG]Lá\�GR�RJyOQHJR�EXG HWX��D�WHUD]�ZFKRG] � :Sá\ZD�WR�DXWRPDW\F]QLH�QD�SURFHQW\��QDWRPLDVW�NZRW\�V LQQH���5DGQ\�3DZHá�.VL HN�±�Z�NZHVWLL�KDOL�VWZLHUG]Lá�� H MH HOL�E G]LHP\�FL JOH�]PLHQLDü�SURMHNW\�� WR� KDOL� QLJG\� QLH� Z\EXGXMHP\�� 8ZD D�� H MHVW� PR OLZR ü WHFKQLF]QD�� DE\�Z\EXGRZDü� ]JRGQLH� ]� W\P� SURMHNWHP�� D� Sy QLHM� GREXGRZDü� GR� SHáQHJR� Z\PLDUX��7HUD]�V SU]HFLH GX H PR OLZR FL�WHFKQRORJLF]QH��:�WHM�FKZLOL�QDMLVWRWQLHMV]\P�MHVW��HE\�SR]\VNDü�SLHQL G]H���5DGQ\�6WHIDQ�=LHOL VNL�±XZD D�� H EXGXM F WDN�GX VFHQ GXEOXMHP\�'RP�.XOWXU\��NWyU\�MHVW�SR�WR�DE\�SURZDG]Lá�G]LDáDOQR ü NXOWXUDOQ �
5DGQD� 0DUWD� .XUFEDUW� ±� XZD D�� H UDGQ\� .VL HN� ZSURZDG]D� Z� Eá G SRQLHZDNRU]\VWDM F ]�SLHQL G]\� �XQLMQ\FK�QLF]HJR�QLH�PR QD�]PLHQLDü�� ,G ]D� W\P�XPRZ\� L�LQQH�]DJZDUDQWRZDQLD� L�Z�SU]\SDGNX�QLH�Z\ZL ]DQLD� VL ] QLFK�QLH�RWU]\PDOLE\ P\�]ZURWX�SLHQL G]\��



��

5DGQ\�/HRSROG�*DUEDF]�±�]JáRVLá�ZQLRVHN�R�RGU]XFHQLH�SURMHNWX�WHM�XFKZDá\�Z�F] FL�GRW\F] FHM�ILQDQVRZDQLD�KDOL��3URMHNW�SURJUDPX�����SRZVWDá���OLVWRSDGD�����U���7HUPLQ�]áR HQLD� ZQLRVNX� XSá\ZD� MXWUR� R� JRG]�� ���WHM�� 3DQ� 3U]HZRGQLF] F\� PyZL�� H QLH�PDP\� F]DVX�� 1LH� PDP\� JR� GODWHJR�� H ]DZV]H� MHVWH P\� VWDZLDQL� ÄSRG�PXUHP´� ER�ZV]\VWNR�SU]HFL JDQH�MHVW�QD�RVWDWQL FKZLO � *G\E\�WD�G\VNXVMD�RGE\áD�VL Z PDUFX��WR� E\áE\� F]DV� QD� ]PLDQ SURMHNWX�� D� WHUD]� MHVWH P\� SRVWDZLHQL� SU]HG� IDNWHP�GRNRQDQ\P��% G]LH�SRZLHG]LDQH�� H FL� FR�JáRVRZDOL� ]D�KDO WR� V FK\ED�GREU]\�� ER�XW\VNLZDOL�� H MHVW�PDáD��DOH�OHSV]D�WDND�QL DGQD��&L�JáRVRZDOL�SU]HFLZ��WR� OL��ER�QLH�E G]LH�KDOL�Z�RJyOH���'ODWHJR�XZD D�� H L� WDN� ]� WHJR� SURJUDPX� QLH� VNRU]\VWDP\� L�ZQLRVNXMH� R� RGU]XFHQLH�SURMHNWX�WHM�XFKZDá\�Z�F] FL�GRW\F] FHM�KDOL��3DQL� 1DF]HOQLN� :\G]LDáX� ,QZHVW\FML� ±� VWZLHUG]LáD�� H UDGQ\� SRGDMH� QLHSUDZG]LZH�LQIRUPDFMH��SRQLHZD SRGDMH�QLHSUDZG]LZ GDW ZHM FLD�Z� \FLH�SURJUDPX���3DQ� 3U]HZRGQLF] F\� 50� SRGGDá� SRG� JáRVRZDQLH� ZQLRVHN� UDGQHJR� *DUEDF]D� R�RGU]XFHQLH� SURMHNWX� XFKZDá\� Z� VSUDZLH� ]PLDQ� Z� EXG HFLH� Z� F] FL� GRW\F] FHM�ILQDQVRZDQLD�KDOL��5DGQL� Z� JáRVRZDQLX� MDZQ\P� �� JáRVDPL� Ä]D´� �� JáRVDPL� ÄSU]HFLZ´� L� �� JáRVHP�ÄZVWU]\PXM F\P�VL ´ RGU]XFLOL�ZQLRVHN�UDGQHJR�*DUEDF]D���: ]ZL ]NX� ]� SRZ\ V]\P� 3DQ� 3U]HZRGQLF] F\� 50� RGF]\WDá� SURMHNW� XFKZDá\� Z�VSUDZLH�]PLDQ�Z�EXG HFLH�JPLQ\�QD�����U��5DGQL� Z� JáRVRZDQLX� MDZQ\P� �� JáRVDPL� Ä]D´�� �� JáRVDPL� ÄSU]HFLZ´� L� �� JáRVDPL�ÄZVWU]\PXM F\PL� VL ´ SRGM OL� 8FKZDá 1U� ;;;9,,���������� � Z� VSUDZLH� ]PLDQ� Z�EXG HFLH�JPLQ\�QD�����U���3DQ�=ELJQLHZ�'HV]F]\ VNL�±�PLHV]NDQLHF�6W SRUNRZD�SRSURVLá�R�JáRV��SRQLHZD PXVL�Z\M ü ]�VHVML��=ZUyFLá�VL GR�3DQD�3U]HZRGQLF] FHJR��R�GRSLOQRZDQLH�DE\�UDGQ\�.VL HN�XG]LHOLá�PX�RGSRZLHG]L� QD� ]áR RQH� SLVPD� � Z� FL JX� ��� GQL� QD� SL PLH�� MDN� UyZQLH DE\� 3DQL�6NDUEQLN�SRLQIRUPRZDáD�JR�R�]DM W\P�VWDQRZLVNX���$G�SNW���ÄE´�3DQ� 3U]HZRGQLF] F\� 50� � VS\WDá� � UDGQ\FK�� F]\� V MDNLH S\WDQLD� E G XZDJL� GR�RWU]\PDQHJR� SURMHNWX� XFKZDá\� Z� VSUDZLH� ]PLDQ� � Z� 3ODQLH� 5R]ZRMX� /RNDOQHJR��0LDVWD��L�*PLQ\�6W SRUyZ���5DGQL� DGQ\FK�XZDJ�QLH�ZQLH OL��3DQ�3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�Z�Z�XFKZDá\��5DGQL� Z� JáRVRZDQLX� MDZQ\P� �� JáRVDPL� Ä]D´� �� JáRVDPL� ÄZVWU]\PXM F\PL� VL ´ L� ��JáRVDPL�ÄSU]HFLZ´�SRGM OL�8FKZDá 1U�;;;9,,������������$G�SNW���ÄF´�3DQ�3U]HZRGQLF] F\�VS\WDá��F]\�V MDNLH XZDJL�E G S\WDQLD�GR�RWU]\PDQHJR�SURMHNWX�XFKZDá\�Z�VSUDZLH�QDE\FLD�ORNDOL�X \WNRZ\FK�QU���L�QU���XV\WXRZDQ\FK�Z�EXG\QNX�QU���� ZUD]�]�XG]LDáHP�Z�SUDZLH�X \WNRZDQLD�ZLHF]\VWHJR��QLHUXFKRPR FL�SRáR RQHM�Z�0RNUHM��



��

5DGQ\� $GDP� 6W SyU� ±� ]ZUyFLá� VL ] ]DS\WDQLHP�� FR� E G]LH� VL PLH FLáR� Z� GUXJLHM�F] FL�EXG\QNX��ER�Z�MHGQHM�E G]LH�SU]HSRPSRZQLD�L�F]\�SU]HMPXMHP\�FDá\��EXG\QHN��3DQ�%XUPLVWU]�±�Z�RGSRZLHG]L�SRLQIRUPRZDá�� H SRPLHV]F]HQLH� WR�E G]LH�QD�SHZQR�Z\NRU]\VWDQH��0R H WR�E\ü� ZLHWOLFD� URGRZLVNRZD��PR H .RáR�*RVSRG\ :LHMVNLFK��1D�G]LH G]LVLHMV]\�QLH�PD�MHV]F]H�GHF\]ML�Z�WHM�VSUDZLH�: SRPLHV]F]HQLX�JG]LH�MHVW�VNOHS�E G]LH�VNOHS�L�WHM�F] FL�QLH�SU]HMPXMHP\��1DVW SQLH�3DQ��3U]HZRGQLF] F\�RGF]\WDá�SURMHNW�SRZ\ V]HM�XFKZDá\��5DGQL�Z�JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SRGM OL�8FKZDá 1U�;;;9,,�����������$G�SNW����1D�]DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK�RGSRZLHG]L�XG]LHOLá�3DQ�%XUPLVWU]��
� 5DGQHPX�6W SRURZL���± Ä*UDQDW´�RWU]\PDá�Z� ,� SyáURF]X��� SLáNL� QR QH�� ��SLáNL� VLDWNRZH� L� VLDWN GR�JU\�Z�VLDWNyZN � 1D�G]LH G]LVLHMV]\�]�UDPLHQLD�'RPX�.XOWXU\�VSUDZDPL�W\PL�]DMPXMH�VL3DQL�0DU]HQD�*RGOHZVND��� UHPRQW� UHPL]\�263�Z�0RNUHM�±�VSUDZD�UyZQLH SRV]áD�GR�SU]RGX��*PLQD�SRVLDGD�MX WU]\� RIHUW\� UHPRQW� SRNU\FLD� GDFKRZHJR�� :� URNX� ELH F\P� WHQ� WHPDW� E G]LH�]DPNQL W\��REHFQLH�MHVW�QD�HWDSLH�]DáDWZLDQLD��� UHPRQW� ZLHWOLF\�Z�0RNUHM� �� �JPLQD�E G]LH�]PXV]RQD� M Z\UHPRQWRZDü�SRQLHZDPLHOL P\�Z�V]NROH�SXQNW�Z\ERUF]\��2EHFQLH�V]NRáD�]RVWDáD�VSU]HGDQD��L�ZáD QLH�Z�WHM�ZLHWOLF\� SODQXMH� VL JR� XUXFKRPLü�� 3U]\� QLHZLHONLFK� QDNáDGDFK� ]RVWDQLH�Z\UHPRQWRZDQD�L�E G]LH�VáX \áD�PLHV]ND FRP��� OLNZLGDFMD�Z\V\SLVN� PLHFL�±�QD�WHUHQLH�JPLQ\�MHVW�RN������PLHMVFD�G]LNLFK�Z\V\SLVN��6 RQH� Z� WUDNFLH� OLNZLGDFML�� 1DOH \ VS\WDü� 3DQL� +DOLQ\� =DZDG\�� F]\� Z\V\SLVND� R�NWyU\FK� V\JQDOL]RZDá� UDGQ\� ]QDMGXM VL Z UyG� W\FK� ���� -H OL� QLH� V 3DQL� =DZDGD�GRSLV]H�MH��*UXSD� ��� RVyE� ]DWUXGQLRQ\FK� Z� UDPDFK� SURJUDPX� Ä(.2/2*´� WR� FR� PR HSRU] GNXMH�� % G]LH� WR� URELáD� GR� NR FD� ZU]H QLD�� 7\P� QLHPQLHM� ]DXZD DP\�� H QD�PLHMVFX�XSU] WQL W\P�]QyZ�SRMDZLDM VL PLHFL��=DOH \ WR�Z\á F]QLH�RG�NXOWXU\�OXG]L�L QLF�QD�WR�QLH�SRUDG]LP\��� FL JQLN�±�]DNXSLRQ\�]RVWDá�GOD�=*.L0�]D�NZRW ����W\V�]�GX LOR FL SU]\VWDZHN��: Z\SRVD HQLX�MHVW�P�LQ��F]\V]F]DUND�GR�XOLF\��UR]U]XWQLN�GR�SLDFKX��]ELHUDF]�PXOG��NRVLDUN XVWDZLDQ SRG�RGSRZLHGQLP�N WHP��SU]\U] G GR�SRJá ELDQLD�URZyZ��SáXJ�GR�RG QLH DQLD���2SHUDWRUHP�MHVW�3DQ�/H QLHZVNL�L�Z�WHM�FKZLOL�NRV]RQH�V SRERF]D��7DN�ZLG]LP\� MHVW� � WR� VSU] W ZLHORIXQNF\MQ\�QD�NWyU\�JRVSRGDUND�NRPXQDOQD�F]HNDáD��� ODW��
� 5DGQHPX��0DFKHU]\ VNLHPX���� PRVW� MHVW� U]HF]\ZL FLH� ZáDVQR FL =DNáDGX� 0HOLRUDFML� ZH� :áRV]F]RZHM�� *PLQD�F]WHURNURWQLH�PRQLWRZDáD�WHQ�WHPDW��0DM RQL�MHGQDN�MHGHQ�SUREOHP��WM��EUDN� URGNyZ��2ND]XMH� VL � H MHVW� LFK� � W\ONR� ��� W\V�� QD� � FDáH� ZRMHZyG]WZR�� 7\P� QLHPQLHM� MXWUR��E G]LH�3DQ�G\UHNWRU�à JRZLN�L�E G]LH�]�QLP�UR]PDZLDá�SURV] F R�]DáDWZLHQLH�VSUDZ\��
� 5DGQHPX�*DUEDF]RZL���� 6\QG\N�PDV\� XSDGáR FLRZHM� Ä6LPDWU\´� 3DQ�'XFNL� E\á� JPLQLH�ZLQLHQ� � ���� W\V� ]á��3LHQL G]H�WH�ZSá\Q á\�QD�QDV]H�NRQWR���



��

6SUDZD� Z\FLQNL� GU]HZ� E\áD� EDGDQD� SU]H]� 3URNXUDWXU L VSUDZD� ]RVWDáD� XPRU]RQD���:V]HOND�GRNXPHQWDFMD�Z�WHM�VSUDZLH�]QDMGXMH�VL X 3DQL�+DOLQ\�=DZDG\��-H OL�NRJRLQWHUHVXMH�MHVW�GR�ZJO GX��� NRPSXWHU�GOD�=ZL ]NX�=DZRGRZHJR�3ROLFMDQWyZ�SRVWDQRZLOL P\�]DNXSLü�ZVSyOQLH�]�%XUPLVWU]HP��.R VNLFK�3DQHP�2EUDWD VNLP��.ZRWD��NWyU ]DGHNODURZDOL P\�Z\QRVL�RN� ������]á��� R ZLHWOHQLH� � Z� SDUNX� ]RVWDáR� Z\NRQDQH� SR� Z\VWRVRZDQLX� SLVPD�� :F]H QLHM�SURZDG]RQH�E\á\�UR]PRZ\��MHGQDN�QLH�SU]\QLRVáR�WR�HIHNWyZ��� JPLQD�QLH��]DSáDFLáD�� DGQHM�NZRW\�GOD�Ä.RáGLFR´��6SUDZ SURZDG]L�SURNXUDWXUD�ZH�:áRV]F]RZHM��
� 5DGQHPX��&\EXFKRZL��� NRV]H� � L� WDEOLFH� SU]\� ]ELRUQLNX� Z� .RPRURZLH� ]RVWDá\� � MX ]DPyZLRQH�� 3RQDGWR�]DEH]SLHF]RQH� ]RVWDáR� SRERF]H�� SRQLHZD PáRG]LH XU] G]DáD� VRELH� WDP� Z\ FLJL�PRWRURZH�L�QLV]F]\áD�SRERF]H��1DOH \ WDP�UyZQLH QDZLH ü SLDFKX�QD�SOD � % G]LH�WR�Z\NRQDQH�QLH�Z�W\P��DOH�Z�SU]\V]á\P�URNX��
� 5DGQHPX�=LHOLQVNLHPX��� ]ZUyFHQLH� XZDJL� QD� ]DSHZQLHQLH� EH]SLHF]H VWZD� PLHV]ND FyZ� 3O�� :ROQR FL� L�LQQ\FK� � RVLHGOL� V\JQDOL]RZDQH� E\áR� Z� SL PLH� SRXIQ\P� Z\VWRVRZDQ\P� GR�.RPHQGDQWD�3RZLDWRZHJR�3ROLFML��:�GDOV]\P�FL JX�E G]LH�MHGQDN�PRQLWRZDá�GR�QLFK��
� 5DGQHPX�$OHNVDQGURZLF]RZL�±�VSURVWRZDQLH�XND H VL Z JD]HFLH��5DGQ\�*DUEDF]�±�]DGDá�S\WDQLH� F]\�MHVW�SUDZG � H V MDNLH NáRSRW\�SU]\�UHDOL]DFML�,,� HWDSX� NDQDOL]DFML�� 3UDZGRSRGREQLH� SLHUZV]\� Z\áRQLRQ\� Z� GURG]H� SU]HWDUJX�Z\NRQDZFD�Z\FRIDá�VL �3DQL� à\VLDN� 1DF]HOQLN� :\G]LDáX� ±� RGSRZLHG]LDáD�� H QLH� PD� DGQ\FK� NáRSRWyZ��:\NRQDZFD�MHVW�L�VZRM SUDF Z\NRQXMH���3DQ�3U]HZRGQLF] F\�50����SRSURVLá�3DQD�%XUPLVWU]D�� H MH OL�FL JQLN�Z\NRQD�SUDF ZUHMRQLH�1LHNáDQLD��WR�]OHFLü�PX�SUDF Z ZLHONLHM�:VL��=URELRQD�]RVWDáD�XOLFD�à NRZD�L�0RNUD� NUXV]\ZHP� D� QLH� ]URELRQH� V WDP� URZ\�� -H OL� LFK� QLH� Z\NRQDP\�� SUDFD� WD��E G]LH�QDGDUHPQD����$G�SNW����: VSUDZDFK�Uy Q\FK�JORV�]DELHUDOL���3DQL�6LGRU� � �� VRáW\V� ]�: JORZD�±� ]DEUDáD�JáRV�Z� VSUDZLH� PLHFL��8ZD D�� H MH OL� VJUXS\��WR�QLHFK�SRU] GNXM PLHFL�Z�MHGQ\P�NLHUXQNX��-HGQDN�JG\�RQL�VNR F] ]QyZ�SR URZDFK�Z\U]XFDQH� V PLHFL��8ZD D�� H QLH� UREL WR� OXG]LH� ]� MHM�ZVL��:� MHM�ZVL�PLHFL�]DELHUD�Ä=LHORQ\� ZLDW´�L�MHVW�NRQWHQHU�]D�NWyU\�PLHV]ND F\�SáDF � 5DGQL�ZLQQL�VSRW\NDü� VL ] VRáW\VDPL� QD� ZVL�� RPyZLü� VSUDZ\� L� SU]HND]Dü� MH� QD� VHVML� ER� ]D� WR�SLHQL G]H�ELRU �

3DQ� 3U]HZRGQLF] F\� ±� X]XSHáQLDM F Z\SRZLHG 3DQL� VRáW\V� VWZLHUG]Lá�� H]DREVHUZRZDá�� H Z� URZ\� QD� RGFLQNX� 6W SRUNyZ�:DJOyZ� � L� 6WDSRUNyZ� 6WDUD�*yUD�Z\U]XFDQH�V PLHFL�]�VDPRFKRGyZ�SR�WDUJX��'ODWHJR�XZD D�� H GOD�SU]\NáDGX�NLHG\SROLFMD�SR�F\ZLOQHPX�SRZLQQD�]ZUyFLü�QD�WR�XZDJ � WR�ZyZF]DV�QLH�E G WHJR�URELü���



��

3DQ�$QGU]HM�1RZDNRZVNL�±�PLHV]NDQLHF�6WDSRUNRZD��� �]DREVHUZRZDá�� H PLHFL� �Z�URZDFK� QD� WUDVLH� 6WDSRUNyZ�: JOyZ� QLH� V QRZH�� /H RQH� RG� NLONX� PLHVL F\��3U]\NáDGHP� MHVW� ÄUR]NáDGDM F\� VL ´ PDUWZ\� SLHV�� NWyU\� � OH \ RG�ZLRVQ\�� =JáDV]Dá� WR�%XUPLVWU]RZL� 2NOH� L� QLH� ]RVWDáR� WR� XVXQL WH�� � 1D� Z\U]XFDM F\FK� SR� WDUJX� MHVW� WH]�VSRVyE��7U]HED�Z\VáDü�Z�WHUHQ�G]LHOQLFRZHJR�L�QLHFK�QDáR \ QD�QLFK�NDU\�SLHQL QH��2 SR]ZROHQLH� PX� QD� ]DEUDQLH� JáRVX� SURVLá� ZF]H QLHM� Z� SXQNFLH� ]DS\WDQLD� L�LQWHUSHODFMH� ±� WDNL� ]JáDV]DOL� ZQLRVHN� QD� SRSU]HGQLHM� VHVML�� :� WHM� FKZLOL� MHJR�Z\SRZLHG QLF�QLH�ZQLHVLH��&KFLDá� PLDQRZLFLH� SRZLHG]LHü�� H MHVW� ]D� Z\EXGRZDQLHP� KDOL� VSRUWRZHM�SHáQRZ\PLDURZHM�� -H OL� E G]LH� QDV� VWDü� QD� XWU]\PDQLH� PDáHJR�� WR� QD� SHZQR� L� QD�ZL NV]HJR��-H OL�QLH�VWDü�JPLQ\�QD� WDN � WR�RGVW SLü�RG�EXGRZDQLD� WHJR�RELHNWX� � L� WH�SLHQL G]H�SU]H]QDF]\ü�QD��EXGRZ ZRGRFL JX�Z�6W SRUNRZLH�QD�XOLFDFK�QD�NWyU\FK�JR�QLH�PD���XO��0LáD��1LHNáD VND��3LDVNRZD�F]\�: JOyZ���/XG]LH�ERZLHP�RG�����U��ZRVRELH�WDP�ZRG Z ED NDFK�SODVWLNRZ\FK��6SRWNDá�VL UR]SODNDWRZDQ\PL� LQIRUPDFMDPL�� H XUXFKRPLRQ\� MHVW�SXQNW�.RPLVDULDWX�Z 'RPX�.XOWXU\��&KFLDáE\�VL Z ]ZL ]NX�]� W\P�GRZLHG]LHü�LOH�.RPLVDULDW� �SáDFL�]D�NRU]\VWDQLH� ]� SRPLHV]F]HQLD� GRPX� .XOWXU\�� SU]HFLH Z .RPLVDULDFLH� MHVW� PLHMVFH� L�WDP�PRJ SU]\MPRZDü�SHWHQWyZ��:UDFDM F GR�KDOL�VSRUWRZHM�SHáQRZ\PLDURZHM��3DQ�1RZDNRZVNL�VWZLHUG]Lá�� H GODWHJR�MHVW�]D�SHOQRZ\PLDURZ ER�MHVW�WR�LQZHVW\FMD�SU]\V]áR FLRZD��7DN E\áD��WH EXGRZD�EXG\QNX�XU] GX��JG]LH�FL JOH�VL PyZLáR�� H E G]LH�WR�JLJDQW��2ND]XMH�VL � ]H�MHVW�]E\W�FLDVQ\� L�QLH�PD�PR OLZR FL� HE\�GDü� UDGQHPX� �*DUEDF]RZL� HE\� �PyJá�SU]\MPRZDü�Z\ERUFyZ��7R� VDPR� MHVW� ]� SROLFM � NWyUD� ]DMPXMH� FDá\� EXG\QHN� � MHVW� FLDVQ\� HE\� PyJá� Z� QLP�SU]\MPRZDü�G]LHOQLFRZ\��1DVW SQ\� WHPDW�� WR� Z\NRQDQH� QRZH� WDEOLFH� RJáRV]HQLRZH�� 6 UR]PLHV]F]RQH� SR�PLH FLH��3URVL�XPLHV]F]HQLH�LFK�UyZQLH QD�REU]H DFK��PLDVWD��QD�XO��0LáHM��3LDVNRZHM��1LHNOD VNLHM�L�LQQ\FK�SU]\OHJá\FK�� HE\�LQIRUPRZDü�PLHV]ND FyZ�R� \FLX�JPLQ\�QS��R G]LVLHMV]HM�VHVML�MHVW�W\ONR�LQIRUPDFMD�QD�WDEOLF\�RJáRV]H SU]HG�XU] GHP��3UR E W PLDá� VNLHURZDü� GR�3DQD�%XUPLVWU]D�� DOH�3DQ�%XUPLVWU]�Z\V]HGá��=DVW SF\�UyZQLH QLH�PD��1LH�E G]LH�]JáDV]Dá�ZL F LQQ\FK� �S\WD SRQLHZD QD� WH��NWyUH�PLDá�]DGDü��PR H RGSRZLHG]LHü�W\ONR�%XUPLVWU]���3DQ� 3U]HZRGQLF] F\� 50� ±� Z� RGSRZLHG]L� ±� ]� WHJR� FR� ZLH�� WDEOLFH� PDMD� E\ü�]DPyZLRQH�Z�ZL NV]HM�LOR FL�L�PDM E\ü�UR]PLHV]F]RQH�SR�FDáHM�JPLQLH���3DQ�%XUPLVWU]�]ZROQLá�VL X QLHJR��SRQLHZD E\á�XPyZLRQ\�X�1RWDULXV]D�QD�JRG]�������: REUDGDFK� XF]HVWQLF]\� 3DQL� 6HNUHWDU]� *PLQ\� L� ZV]\VWNLH� VSUDZ\� SU]HND H%XUPLVWU]RZL���5DGQD�'DQXWD� �.R FLRáHN� ±�Z� VZHM�Z\SRZLHG]L�ZUyFLáD� GR� VSUDZ\� PLHFL�� 6SUDZSRUXV]DáD� ZF]H QLHM� QD� VHVML� R� F]\P� LQIRUPRZDáD� SUDVD�� 3RQDGWR� UDGQ\� QLH� PXVL�ZV]\VWNLFK�WHPDWyZ�SRUXV]Dü�QD�VHVML��0R H ]DáDWZLDü�MH�EH]SR UHGQLR�X�%XUPLVWU]yZ�OXE� X� SUDFRZQLNyZ� PHU\WRU\F]Q\FK�� 7DN� WH F]\QL�� 'ODWHJR� QLH� ]JDG]D� VL ]Z\SRZLHG]L 3DQL�VRáW\V�� H UDGQL�VL QLH�LQWHUHVXM VSUDZDPL�ZVL��
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8ZD D�� H SUREOHP� SROHJD� QD� W\P�� H OXG]LH� QLH� PDM GRVW SX� GR� NRQWHQHUyZ��Ä=LHORQ\� ZLDW´� PLHFL� ]DELHUD� UD]� Z� PLHVL FX�� 'ODWHJR� WU]HED� MH� JURPDG]Lü� FDá\�PLHVL F��6SUDZD�SR]RVWDáD�EH]��RG]HZX���3DQ� 1RZDNRZVNL� $QGU]HM� ±� SRSDUá� Z\SRZLHG UDGQHM� .R FLRáHN� WZLHUG] F�� HXF]HVWQLF]\�Z�VHVMDFK�L�SDPL WD�� H ]DELHUDáD�JáRV��3LVDáD�R�W\P�UyZQLH SUDVD��2Q�VDP�ZDOF]\á� R� NRQWHQHU� RERN� ]DOHZX� QD� XO�� 0LOHM�� .RQWHQHU� MHVW� SU]\ZLH]LRQ\�� DOH�XVWDZLRQ\�Z�PLHMVFX�QLHZLGRF]Q\P��D�OXG]LH�QDGDO� PLHFL�UR]V\SXM JG]LH�SRSDGQLH��3DQL� 6RáW\V� ±� QLH� ZLHG]LDáD� R� W\P�� H 3DQL� UDGQD� � ]JáDV]DáD� WHPDW��:LH� H ]JáDV]Dá�UDGQ\�5XUDU]��D�X]QDMH�� H UDGQD�MHVW��SR�WR�DE\��QD�VHVMDFK�SUH]HQWRZDü�SUREOHP\�ZVL��3DQ�0LOOHU� � �� PLHV]NDQLHF� 6W SRUNRZD� ±� VWZLHUG]Lá�� H QD� XO�� 0LáHM� E\á� NRQWHQHU� L�]RVWDá�]DEUDQ\��3DQ�%XUPLVWU]�ZLQLHQ�]ZUyFLü�VL GR�.R VNLFK�R�RF]\V]F]HQLH�SRERF]\��ER�NU]DNL�MX]DF]\QDM URVQ ü QD�GURG]H����3DQ�3U]HZRGQLF] F\�����=DU] G 'UyJ�3RZLDWRZ\FK�QLH�UHDJXMH�QD�LQWHUZHQFMH��6DP�RG�NLONX� ODW� � LQWHUZHQLXMH� R� RF]\V]F]HQLH� URZX� :LHOND� :LH )XUPDQyZ� EH]� GQHJR�RG]HZX��&L JOH�RGSRZLDGDM � H EUDNXMH�LP�IXQGXV]\���3DQ� $QGU]HM� 1RZDNRZVNL� VWZLHUG]Lá�� H UR]ZL ]DQLHP� MHVW� DE\� Z� ]DPLDQ� ]D�XPRU]HQLH�SRGDWNyZ�OXG]LH�RF]\V]F]DOL�SRERF]D��3DQ�3U]HZRGQLF] F\�±�NRQWHQHU\��WR�QLH�MHVW�UR]ZL ]DQLH��0LHV]ND F\�QLH�FKF SáDFLü��3áDF W\ONR�QLHNWyU]\��6RáW\V�QLH�E G]LH�VWDá�]�NOXF]HP�L�RWZLHUDá�NLHG\�NWR SU]\MG]LH�]H� PLHFLDPL��'ODWHJR�QDOH \ V]XNDü�LQQ\FK�UR]ZL ]D �
3DQ�1RZDNRZVNL�±�ZJ��QLHJR�ILUPD�Ä=LHORQ\� � ZLDW´� MHVW�SU]HVW SF]D��/XG]LH� WDP���ODWD� SUDFXM � D�=86�PDM RSáDFRQ\� ]D� ��P�FH��1LH� SáDFRQD� LP� MHVW� � SHQVMD�� D� OXG]LH�]DUDELDM SR ����]á�SáDFRQH�Z�WU]HFK�UDWDFK���$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��


