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E�� JáRVRZDQLH�WDMQH��F�� RGF]\WDQLH�SURWRNRáX�NRPLVML�VNUXWDF\MQHM��G� RGF]\WDQLH�XFKZDá\�Z�SU]HGPLRWRZHM�VSUDZLH�����2GSRZLHG]L�QD�]DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK������6SUDZ\�Uy QH�����=DPNQL FLH�REUDG�VHVML��5DGQ\�/HRSROG�*DUEDF]� ±� ]áR \á�ZQLRVHN� R�Z\NUH OHQLH� ]� SRU] GNX� REUDG� SURMHNWX�XFKZDá\� Z� VSUDZLH� UR]SDWU]HQLD� VNDUJL� GRW\F] FHM� ]ZURWX� Z\QDJURG]HQLD� SU]H]�%XUPLVWU]D�6W SRUNRZD��: X]DVDGQLHQLX� ZQLRVNX� VWZLHUG]Lá�� H 3DQ� 'HV]F]\ VNL� QLH� ]áR \á� VNDUJL� QD�SRSU]HGQLHM� VHVML�� D� SRLQIRUPRZDá� UDGQ\FK� R� W\P�� H 3DQ� %XUPLVWU]� QLH� ]áR \á����������������Z WHUPLQLH� R ZLDGF]HQLD� PDM WNRZHJR� R� SURZDG]HQLX� G]LDáDOQR FL� SU]H]� PDá RQN �3RSURVLá� MHGQRF]H QLH� R� Z\MD QLHQLH� VSUDZ\� SU]H]� .RPLVM 5HZL]\MQ L 3DQL6NDUEQLN��3RQDGWR�VWZLHUG]Lá�� H VDQNFMH�QLH�]áR HQLD�Z� WHUPLQLH�R ZLDGF]HQLD� UHJXOXMH�XVWDZD��������������R VDPRU] G]LH�JPLQQ\P�Z�DUW����N�XVW���SNW����: ]ZL ]NX� ]� W\P� 5DGD� SRGHMPXM F XFKZDá Z WHM� NZHVWLL� ZNURF]\áDE\��������������������������Z NRPSHWHQFMH�XVWDZRZH���3DQL� 5DGFD� 3UDZQ\� %DUEDUD� 6WDFKHUD� ±� RGQRV] F VL GR� Z\SRZLHG]L� SU]HGPyZF\�VWZLHUG]LáD�� H 3DQ� 'HV]F]\ VNL� QD� SRSU]HGQLHM� VHVML� GRPDJDá� VL ]ZURWX�Z\QDJURG]HQLD� SU]H]� 3DQD� %XUPLVWU]D� Z� ]ZL ]NX� ]� QLH� ]áR HQLHP� Z� WHUPLQLH�R ZLDGF]HQLD� PDM WNRZHJR� R� SURZDG]HQLX� G]LDáDOQR FL� SU]H]� PDá RQN � :� NZHVWLL�Z\QDJURG]HQLD� GOD� 3DQD� %XUPLVWU]D� GHF\]M SRGHMPXMH 5DGD�� :� ]ZL ]NX������������������������] SRZ\ V]\P�X]QDMH�� H SURMHNW� XFKZDá\� � VáXV]QLH�.RPLVMD�5HZL]\MQD� SR� ]EDGDQLX�VSUDZ\�SU]HGáR \áD�SRG�REUDG\�VHVML���5DGQ\� /HRSROG� *DUEDF]� ±� GR� VZHM� Z\SRZLHG]L� GRGDá�� H ZF]\WXM F VL Z WUH üSURMHNWX� XFKZDá\� QLH� PyZL� VL � H MHVW� WR� UR]SDWU]HQLH� VNDUJL�� D� SU]\M FLH� RSLQLL�.RPLVML� 5HZL]\MQHM� X]QDM FHM� ]DU]XW\� GRW\F] FH� SRWUDFHQLD� Z\QDJURG]HQLD�%XUPLVWU]RZL�L�GRFKRG]HQLD�]ZURWX�Z\QDJURG]HQLD�RG�%XUPLVWU]D�]D�QLH]DVDGQH��1LH�MHVW� WR�ZL F SU]\M FLH� OXE�RGU]XFHQLH� VNDUJL� D�GHF\GRZDQLH� F]\� VáXV]QLH�GRPDJD� VL3DQ�'HV]F]\ VNL� ]ZURWX� F]\� QLH� VáXV]QLH�� 6SUDZ\� WH� UHJXOXMH� XVWDZD�R� VDPRU] G]LH�JPLQQ\P�D�QLH�UDGQL���3DQ� 3U]HZRGQLF] F\� 5DG\� 0LHMVNLHM� SRGGDá� SRG� JáRVRZDQLH� ZQLRVHN� UDGQHJR�*DUEDF]D� R�Z\NUH OHQLH� ]� SRU] GNX� REUDG� SURMHNWX� XFKZDá\�Z� VSUDZLH� UR]SDWU]HQLD�VNDUJL�GRW\F] FHM�]ZURWX�Z\QDJURG]HQLD�SU]H]�%XUPLVWU]D�6W SRUNRZD��: JáRVRZDQLX�MDZQ\P�UDGQL���JáRVDPL�Ä]D´�L���JáRVDPL�ÄSU]HFLZ´�RGU]XFLOL�ZQLRVHN�UDGQHJR�*DUEDF]D��: ]ZL ]NX�]�SRZ\ V]\P�SXQNW����SR]RVWDá�Z�SRU] GNX�REUDG�G]LVLHMV]HM�VHVML���3DQ�3U]HZRGQLF] F\�VS\WDá��F]\�V MHV]F]H�MDNLH XZDJL�GR�SRU] GNX�REUDG��
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5DGQ\�3DZHá�.VL HN� ±� SRSURVLá� 3DQD�3U]HZRGQLF]DFHJR� R� RGF]\WDQLH� X]DVDGQLHQLD�.OXEX� UDGQ\FK�Ä:�2EURQLH�'HPRNUDFML´�GR�SURMHNWX�XFKZDá\�Z�VSUDZLH�RGZRáDQLD�3DQD�.U]\V]WRID�.UDZF]\ND�]�IXQNFML�:LFHSU]HZRGQLF] FHJR�5DG\�0LHMVNLHM��3DQ�3U]HZRGQLF] F\�RGF]\WDá�ZQLRVHN�.OXEX�ZUD]�]�X]DVDGQLHQLHP��� ZQLRVHN��SURMHNW�XFKZDá\�L�X]DVDGQLHQLH�Z�]Dá F]HQLX�GR�SURWRNRáX����5DGQ\� 3DZHá�.VL HN� ±�Z� SRZ\ V]HM� NZHVWLL� SRVWDQRZLá� SRG]LHOLü� VL ] ]HEUDQ\PL��VZRLPL� SU]HP\ OHQLDPL�� 2G� SRF] WNX� NDGHQFML� VWDUDá� VL ZUD]� ]� NLONRPD� UDGQ\PL��HE\�Z�5DG]LH�E\áR����������Z�PLDU QRUPDOQLH�L�SR�OXG]NX�� HE\�VL QLH�NáyFLü�D�]DGEDü�R LQWHUHV\�Z\ERUFyZ��8GDáR�VL W\ONR�SRVDG]Lü�UDGQ\FK�SU]\�MHGQ\P�VWROH��*U]HF]QR üZREHF� VLHELH�� WR� W\ONR� SR]RU\� L� X]QDMH�� H ZFKRG] WXWDM�Z�JU Z]JO G\� SROLW\F]QH��2VREL FLH�XZD D WR�]D�QLHPRUDOQH��JG\ OXG]LH�SRZLQQL�VL V]DQRZDü��-HVW�GHPRNUDFMD�L ND G\�PD�PR OLZR ü Z\SRZLHG]HQLD� VL � QDOH \ JR�Z\VáXFKDü� L�Z�GURG]H� GLDORJX�G \ü�GR�SUDZG\��= NROH DQND�0DUW .XUFEDUW� V\WXDFMD� E\áD� SRGREQD� UyZQLH VSRUQD�� DOH� QLH� FKFH� GR�WHJR�WHPDWX�ZUDFDü��:UyFL�QDWRPLDVW�GR�ZQLRVNX�.OXEX�Ä�:�2EURQLH�'HPRNUDFML´�� WZLHUG] F H ]DU]XW\������������L DUJXPHQW\�SU]HFLZNR�:LFHSU]HZRGQLF] FHPX�Z�QLP�]DZDUWH� V HW\F]QLH�QDJDQQH��-HVW� WR� ERZLHP� F]áRZLHN� Z� RFHQLH� OXG]L�� NWyU]\� JR� GREU]H� ]QDM SRXNáDGDQ\��������������������Z QRUPDOQ\� VSRVyE�� 1LNRPX� QLH� V]NRG]L�� SUDFXMH� QD� VZyM� ZL]HUXQHN�� Z\ERUF\� PX�]DXIDOL��D�WHJR�W\SX�SLVPR�MHGQ\P�SRFL JQL FLHP�QLZHF]\�MHJR�RVL JQL FLD�L�SRGZD DDXWRU\WHW�� 3DQ� :LFHSU]HZRGQLF] F\� SRGHMPXMH� VDP� GHF\]MH� D� ]DU]XFDQLH� PX������������������Z X]DVDGQLHQLX�ZQLRVNX�� H JáRVRZDá� SRG� F]\MHNROZLHN� G\NWDQGR� ]D� KDO VSRUWRZZ PQLHMV]\FK�Z\PLDUDFK�MHVW�EH]]DVDGQH��SRQLHZD ZL NV]R ü UDGQ\FK�WDN�JáRVRZDáD�L ND G\� JáRVRZDá� ]JRGQLH� ]� ZáDVQ\P� VXPLHQLHP��'ODWHJR� WH WHQ� ]DU]XW� QLH� GRW\ND�Z\á F]QLH� ZLFHSU]HZRGQLF] FHJR� DOH� ZL NV]R ü UDGQ\FK�� .LHG\ NWR ZV]\VWNLFK�RFHQL��F]\�UREL OH��F]\�GREU]H��5HDVXPXM F DSHOXMH�R�WR��DE\�UHGDNWRU]\�ZQLRVNX�Z\FRIDOL�JR��-H OL�WDN�VL QLH�VWDQLH��WR� RQ� VNáDGD� ZQLRVHN� R� Z\NUH OHQLH� ]� SRU] GNX� REUDG� SXQNWX� ��� WM�� 5R]SDWU]HQLH�ZQLRVNX� R� RGZRáDQLH� 3DQD�.U]\V]WRID�.UDZF]\ND� ]� IXQNFML�:LFHSU]HZRGQLF] FHJR�5DG\���5DGQ\�7RPDV]�5XUDU]� ±� VWZLHUG]Lá�� H ]JRGQLH� ]� DUW�� ��� L� ��� XVWDZ\� R� VDPRU] G]LH�JPLQQ\P�QD�NWyU\P�RSLHUDOL�VL VNáDGDM F WHQ�ZQLRVHN�XZD D��D�QLHFK�WR�UR]VWU]\JQLH�3DQL�SUDZQLN�� H SXQNW�WHQ�QLH�PR H E\ü�Z\WU FRQ\�]�SRU] GNX�REUDG�VHVML�EH]�]JRG\�ZQLRVNRGDZFyZ���3DQL�%DUEDUD�6WDFKHUD�±�UDGFD�SUDZQ\�±�QD�SRF] WNX�REUDG�ND GHM�VHVML�JáRVRZDQ\�MHVW�SRU] GHN�REUDG��:RO UDGQ\FK�MHVW��F]\�ZQLRVHN�SU]\MP � F]\�RGU]XF �5DGQ\�3DZHá�.VL HN�±�SU]\SRPQLDá�� H GR�WHM�SRU\�ND G\�ZQLRVHN�E\á�JáRVRZDQ\���3DQ�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�SRGGDá�SRG�JáRVRZDQLH�ZQLRVHN�UDGQHJR�.VL ND�R Z\NUH OHQLH� ]� SRU] GNX� REUDG� SXQNWX� ��� WM�� UR]SDWU]HQLH� ZQLRVNX� R� RGZRáDQLH��������������] IXQNFML�:LFHSU]HZRGQLF] FHJR�5DG\�0LHMVNLHM��: JáRVRZDQLX� MDZQ\P� �� JáRVDPL� Ä]D´� L� �� JáRVDPL� ÄSU]HFLZ´� SXQNW� ��� ]RVWDá�Z\NUH ORQ\�]�SRU] GNX�REUDG�VHVML��
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: ]ZL ]NX� ]� SRZ\ V]\P� 3DQ� 3U]HZRGQLF] F\� RGF]\WDá� SURMHNW� SRU] GNX� REUDG� SR�Z\NUH OHQLX�]�QLHJR�SXQNWX�������� 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���� 6SUDZR]GDQLH�]�Z\NRQDQLD�EXG HWX�JPLQ\�L�]DGD JRVSRGDUF]\FK�]D�,�SyáURF]H�����U��D�� RSLQLD�.RPLVML�5HZL]\MQHM�RUD]�.RPLVML�)LQDQVyZ�L�5R]ZRMX�*RVSRGDUF]HJR�QW��VSUDZR]GDQLD�]��Z\NRQDQLD�EXG HWX�L�]DGDJRVSRGDUF]\FK�]D�,�SyáURF]H�����U���� 2FHQD�SUDF\�0LHMVNR�*PLQQHJR�2 URGND�.XOWXU\�L�6SRUWX�]�DQDOL]HNRQRPLF]Q MHGQRVWNL�]D�,�SyáURF]H�����U��D�� VSUDZR]GDQLH�.RPLVML�5HZL]\MQHM�]�SU]HSURZDG]RQHM�NRQWUROL�ILQDQVRZHM��Z�0�*�2.L6���� 3RGM FLH�XFKZDá\�Z�VSUDZLH�]PLDQ�Z�EXG HFLH�*PLQ\�6W SRUNyZ�QD�����U����� 3RGM FLH�XFKZDá\�Z�VSUDZLH�UR]SDWU]HQLD�VNDUJL�GRW\F] FHM�]ZURWX�Z\QDJURG]HQLD�SU]H]�%XUPLVWU]D�6W SRUNRZD������2GSRZLHG]L�QD�]DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK������6SUDZ\�Uy QH�����=DPNQL FLH�REUDG�VHVML��: JáRVRZDQLX�MDZQ\P���JáRVDPL�Ä]D´�L���JáRVDPL�ÄZVWU]\PXM F\PL�VL ´ UDGQL�SU]\M OL�RGF]\WDQ\�SU]H]�3DQD�3U]HZRGQLF] FHJR�SRU] GHN�REUDG���1DVW SQLH�3DQ�.U]\V]WRI�.UDZF]\N�:LFHSU]HZRGQLF] F\�50�Z\JáRVLá�R ZLDGF]HQLH�QDVW SXM FHM�WUH FL�F\W��Ä���������������������3DQLH�3U]HZRGQLF] F\�� 3DQLH�L�3DQRZLH�5DGQL�:QLRVNLHP�R�RGZRáDQLH�PRMHM�RVRE\�]�IXQNFML�:LFHSU]HZRGQLF] FHJR��QLH�SU]HM áHP�VL � ERZLHP� ZLFHSU]HZRGQLF] F\P� VL E\ZD�� D� X� PQLH� QLJG\� QLH� UR]ZLQ áD� VLQDGPLHUQD�SRWU]HED�ZáDG]\����3R� Já EV]\P� QDP\ OH� V G] MHGQDN�� H ZQLRVHN� G]LVLHMV]\� WR� Z\UD]� EH]VLOQR FL���������������Z SUyEDFK�VLDQLD�]DP WX�L�GHVWUXNFML�Z�SUDF\�5DG\�0LHMVNLHM�L�IXQNFMRQRZDQLX�JPLQ\��SU]H]� F] ü UDGQ\FK� ]� NOXEX� Ä:� REURQLH� GHPRNUDFML´�� :QLRVHN� WHQ� WUDNWXM MDNR�VZHJR� URG]DMX� ]HPVW ]D�PRM GRFLHNOLZR ü�� ]DDQJD RZDQLH� L� DNW\ZQR ü Z� SUDF\�QDV]HM�UDG\��RUD]�]D�GHPDVNRZDQLH�QLH�]DZV]H�F]\VW\FK�LQWHQFML�L�SRF]\QD QLHNWyU\FK�UDGQ\FK�� :� WHQ� RWR� VSRVyE� SUyEXMH� VL G]L Z\PLHU]\ü� PL� NDU ]D� GRFLHNDQLH�������������������Z NZHVWLL� F]\VWR FL� SURFHGXU� SU]\� XG]LHODQLX� SR \F]HN� ]� ELXUD� SUDF\�� D� F]\QLáHP� WR�E G F F]áRQNLHP� 3RZLDWRZHM� 5DG\� =DWUXGQLHQLD�� ]D� ]DGDZDQLH� QLHZ\JRGQ\FK������������������L NáRSRWOLZ\FK�S\WD � 3DPL WDP\�ZV]\VF\�Z\UD QH�SRLU\WRZDQLH� MHGQHJR�]� UDGQ\FK��JG\�]DS\WDáHP�QD�VHVML�R�SRZyG�QLH]DSáDFHQLD�IDNWXU\�MHV]F]H�]�WDPWHM�NDGHQFML��']LWH ]DS\WDP���3DQLH�UDGQ\�*DUEDF]�GODF]HJR�SRELHJá�3DQ�]H�VNDUJ D GR�5HJLRQDOQHM�
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,]E\�2EUDFKXQNRZHM�QD�EXGXM F\� VL Z W\P� URNX�ZRGRFL J��QD�NWyU\�F]HNDM OXG]LH�P�LQ��Z�3DQD�URG]LQQHM�PLHMVFRZR FL��3U]HFLH :\G]LDá� LQZHVW\FML��5DGD�0LHMVND�VSU]HFLH QD�PLHMVFX��0XVLDá�PLHü�3DQ� ZLDGRPR ü�� H WDNLH�SRVW SRZDQLH�SURZDG]Lü�PR H GR� VWRUSHGRZDQLD� IXQGXV]\� XQLMQ\FK� � QD� WHQ H ZRGRFL J��$�PR H V]XNDá� 3DQ�WHPDWX�GR�DZDQWXU\�QD�NROHMQ VHVM � :LHP�XZD D 3DQ�� H :LFHSU]HZRGQLF] F\�QLH�PD�SUDZD�LQWHUHVRZDü�VL WDNLPL�VSUDZDPL��ER�SRPLHV]DM PX�VL IXQNFMH���� =� X]DVDGQLHQLD� GR� ZQLRVNX� R� RGZRáDQLH�� SU]\MU]\MP\� VL PDáHPX� IUDJPHQWRZL� ±�F\WDW���� �´3DQ� .UDZF]\N� QLH� UHSUH]HQWXMH� LQWHUHVyZ� Z\ERUFyZ�� D� RNUH ORQHM� JUXS\�UHDOL]XM FHM� VZRMH� DPELFMH�� R� F]\P� GRELWQLH� ZLDGF]\� MHJR� RSRZLHG]HQLH� VL ]D�UHDOL]DFM VDOL�JLPQDVW\F]QHM�D�QLH�KDOL�VSRUWRZHM´�� 3R�SLHUZV]H�]D�QRZ\P�SURMHNWHP�KDOL�RSRZLHG]LDáR�VL ����UDGQ\FK�L�]DU]XW�LFK�WHGRW\F]\�������������� 3R�GUXJLH� MDND Z\LPDJLQRZDQD�JUXSD�]�DPELFMDPL� �QLH�ZLDGRPR� MDNLPL� UHDOL]XMH�SURMHNW�PQLHMV]\��]DPLDVW�ZL NV]\���EUDN�ORJLNL��3R� WU]HFLH� QD]\ZDQLH� VDOL� VSRUWRZHM� R� Z\P�� ��� [� ��� VDO JLPQDVW\F]QZ WUDG\F\MQ\P� UR]XPLHQLX� MHVW� QLH]JRGQH� ]� RILFMDOQ\P� QD]HZQLFWZHP� 8.)7� MHVW�FHORZ\P�PLMDQLHP�VL ] SUDZG � -HVW�RSUDFRZDQLH��NWyUH�PDP�SU]HG�VRE L MHVW�KDOD��� [������ 3R� F]ZDUWH� QDOH \ ]áR \ü� SRG]L NRZDQLH� DXWRURP� ]D� � WURVN R Z\ERUFyZ� L� LFK�LQWHUHV\�L�]DS\WDü�LOH�GOD�QLFK�]URELOL��� 3R�SL WH��FR� MHVW�QDMEDUG]LHM�NXULR]DOQH�� �NOXE�PDM F\�Z�QD]ZLH�REURQ GHPRNUDFML�SUDJQ áE\� QDU]XFLü� VSRVyE� JáRVRZDQLD� QLH]DOH Q\P� UDGQ\P�� 2EURQD� WR� GHPRNUDFML�F]\� NSLQ\� ]� GHPRNUDFML�� 6NRUR� R� KDOL� PRZD� S\WDP� UDGQHJR� 5XUDU]D� ±� GODF]HJR�]DPLDVW� VáRZD� VDOL� JLPQDVW\F]QHM� QLH� ZSLVDQR� NXUQLN�� ZyZF]DV� ]GDQLH� PLDáRE\�ZL NV] Z\PRZ �: VXPLH� MDNR� ZLFHSU]HZRGQLF] F\� REHFQHM� UDG\� SRZLQLHQHP� SRF]Xü� QXWNRSW\PL]PX��*G\�Z\ELHUDQR�PQLH� QD� W IXQNFM F]áRQNRZLH� REHFQHJR� NOXEX�Z� FHOX�]G\VNUHG\WRZDQLD� PRMHM� RVRE\� SRVáX \OL� VL VSUHSDURZDQ\P� DQRQLPHP�� 2EHFQ\�ZQLRVHN� R� RGZRáDQLH� VNáDGDM MX GURJ RILFMDOQ � MHVW� ZL F SRVW S�� � 3DQLH� UDGQ\�0DFKHU]\ VNL�SDQ�GREU]H�ZLHG]LDá�� H Z�WDPW\P�DQRQLPLH�E\á\��NáDPVWZD��F]HPX�SDQ�MH�SU]HPLOF]Dá��5DGQ\�QLH�PR H GDZDü�SU]\]ZROHQLD�NáDPVWZX���FK\ED��VDP�MHVW�MHJR�ZVSyáDXWRUHP�´��5DGQ\� /HSROG� *DUEDF]� ±� Z� VSUDZLH� R ZLDGF]HQLD� ±� ZSUDZG]LH� SR� DQRQVDFK�SUDVRZ\FK� SU]\U]HNá� VRELH�� H QLH� E G]LH� ]DELHUDá� JáRVX� ER� SUDZGRSRGREQLH� M WU]\����������������L P FL��1D�RVWDWQLHM�VHVML�Z\MD QLDá�GODF]HJR�]DELHUD�JáRV��2Wy Z ZLHOX�NZHVWLDFK�PD�RULHQWDFM � MHGQDN�LQQL�OXG]LH�MHM�QLH�PDM � 3\WDQLD�V ZL F SR�WR�DE\�RQL�UyZQLH PRJOL�VL GRZLHG]LHü�FR�Z�5DG]LH�VL G]LHMH�L� MDN�SUREOHP\�V UR]ZL ]\ZDQH��:UDFDM F GR�R ZLDGF]HQLD�VS\WDá��3DQD�:LFHSU]HZRGQLF] FHJR�GODF]HJR�GR�QLHJR�NLHUXMH�S\WDQLD��GR SRV]F]HJyOQ\FK� UDGQ\FK� L� RG� UD]X� ]� LQZHNW\ZDPL� L� REUD D ZU F]� UDGQ\FK�WZLHUG] F�� H F]HJR VL QDXF]\OL�� ER� ZUHV]FLH� SRVáXJXM VL QLH� DQRQLPDPL�����������������������D SRGSLVXM VL SRG�SLVPDPL��7DNLH�SLVPD�E\á\�SRSU]HGQLR��V L WHUD]�ER�GURJD�WD�MHVW�ZáD FLZD�� =DU]XFLá� PX� Z\VW SLHQLH� GR� 5,2� R� Z\MD QLHQLD� ]ZL ]DQH� ]� EXGRZZRGRFL JX� Z� NLHUXQNX� MHJR� PLHMVFRZR FL� JG]LH� XURG]Lá� VL L PLHV]NDá�� 2EDZLD� VLMHGQDN�� H MH OL�ZRGRFL J E G]LH� EXGRZDQ\�Z� WDNLP� WHPSLH�� WR� GR�:yONL�=\FKRZHM�GRWU]H� ]D� �� ±� ��� ODW�� =ZUyFLá� VL GR� 5,2� R�Z\MD QLHQLH� SHZQ\FK� NZHVWLL� SRQLHZD
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UHSUH]HQWXMH� LQWHUHV\� Z\ERUFyZ� NWyU]\� GR� QLHJR� LQWHUZHQLXM � 'ODWHJR� PXVL�LQWHUZHQLRZDü�GDOHM�� HE\�ZLHG]LHü�FR�LP�RGSRZLHG]LHü��3RQDGWR� SRGNUH OD�� H QLH� MHVW� SU]HFLZQLNLHP� UHDOL]DFML� MDNLFKNROZLHN� LQZHVW\FML�����������: SRSU]HGQLHM� NDGHQFML� ]DU]XFDQR� PX�� H ]DGáX \á� JPLQ ER� UHDOL]RZDá� GX HLQZHVW\FMH��0R QD�Z\GDZDü�QD� DGPLQLVWUDFM PDV SLHQL G]\�� FKRFLD XZD D�� H ]D�GREU SUDF QDOH \ GREU]H�Z\QDJUDG]Dü�� DOH� QLJG\� QLH� E\á� SU]HFLZQLNLHP� UHDOL]DFML�LQZHVW\FML��.R F] F VWZLHUG]Lá�� H R ZLDGF]HQLH�3DQD�:LFHSU]HZRGQLF] FHJR� MHVW� SUyE REURQ\�VZRMHM�RVRE\��DOH�SU]\�RND]ML�REUD D LQQ\FK�UDGQ\FK���3DQ� 3U]HZRGQLF] F\� 6WDQLVáDZ� 3LHWUDV� ±� ]ZUyFLá� VL GR� UDGQ\FK� MHV]F]H� UD]�SRZWDU]DM F VáRZD�� NWyUH� SRZLHG]LDá� NLHG\ QD� VHVML�� 8ZD D�� H ZV]\VF\� ZLQQL��NLHURZDü�VZRMH�XPLHM WQR FL�Z� W G]LHG]LQ Z NWyUHM�XPLHM FR ]URELü��:LQQL�GEDü�������������R WR�� HE\�PLHV]ND FRP� \áR�VL FRUD]�OHSLHM���= UH]HUZ SU]\MPXMH�Z\SRZLHG UDGQHJR�*DUEDF]D�� SRQLHZD Z WHM�NDGHQFML� �ZLHOH�VNLHURZDá�ZQLRVNyZ�GR�SURNXUDWXU\��QS��FKRFLD E\�VSUDZ 6,0$75<���3U]\SRPLQD� MHGQDN�� H MHV]F]H� MHVW� URN� Z� WHM� NDGHQFML� QD� WR� HE\� QLHNWyU]\� UDGQL�]DVWDQRZLOL�VL SR�FR�SU]\V]OL�GR�5DG\�L�FR�]URELOL�GOD�VZRLFK�Z\ERUFyZ��.OXE�NLHURZDQ\�SU]H]�QLHJR�VWDUD�VL V]XNDü�Uy Q\FK��áDJRGQ\FK�UR]ZL ]D � 'ODWHJR�DSHOXMH� MHV]F]H� UD]� HE\� UDGQL� ]DVWDQRZLOL� VL FR� UREL L URELOL� WR�� FR� SRWUDIL URELü�QDMOHSLHM����8ZD D�� H Z�WHM�FKZLOL�VWZRU]\á�VL Z 5DG]LH�WHDWU]\N�DEVXUGX�QD�Z]yU�WHJR�FR�G]LHMH�VL QD�JyU]H��0yZL�VL FR�LQQHJR��D�UREL�VL FR�LQQHJR���$G�SNW����5DGQL��Z��JáRVRZDQLX�MDZQ\P�MHGQRJáR QLH�SU]\M OL�SURWRNRá�]�SRSU]HGQLHM�VHVML���$G�SNW����: SXQNFLH� W\P� 3DQ� 3U]HZRGQLF] F\� RGF]\WDá� Ä,QIRUPDFM R G]LDáDOQR FL�PL G]\VHV\MQHM´��,QIRUPDFMD�Z�]Dá F]HQLX�GR�SURWRNRáX���$G�SNW����,QIRUPDFM R G]LDáDOQR FL�PL G]\VHV\MQHM�RUD]��]�UHDOL]DFML�ZQLRVNyZ���]�SRSU]HGQLHM�VHVML�]DSUH]HQWRZDá�3DQ�%XUPLVWU]��,QIRUPDFMD�Z�]Dá F]HQLX�GR�SURWRNRáX��5DGQ\�/HRSROG�*DUEDF]�]DGDá�3DQX�%XUPLVWU]RZL�GZD�S\WDQLD���� 3DQ�%XUPLVWU]�ZVSRPLQDá�Z�LQIRUPDFML�R�ILOPLH�SURPXM F\P�JPLQ � 'ODWHJR�FKFLDáE\�ZLHG]LHü�LOH�WHQ�ILOP�NRV]WRZDá���� 'ODF]HJR�R�ORNDOX�QLH�PR H SRZLHG]LHü�G]L � D�QD�QDVW SQHM�VHVML��8ZD D�� HVNRUR�3DQ�%XUPLVWU]�RGE\á�VSRWNDQLH��WR�MX G]L PR H RGSRZLHG]LHü���3DQ�%XUPLVWU]�±�Z�RGSRZLHG]L�UDGQHPX�*DUEDF]RZL�VWZLHUG]Lá�� H Z\VRNR ü NZRW\�MDN JPLQD�]DSáDFLáD�]D�ILOP�PR H X]\VNDü�Z�Z\G]LDOH�ILQDQVRZ\P���
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-H OL�FKRG]L�R�SU]\G]LDá�ORNDOX��QD�G]LH G]LVLHMV]\�QLH�]RVWDáD�MHV]F]H�SRGM WD�GHF\]MD��SRQLHZD REHFQLH�WDNRZHJR�QLH�PD���$G�SNW����5DGQ\�3DZHá�.VL HN�±�]ZUyFLá� VL ] ]DS\WDQLHP��F]\�SXQNW�]DS\WDQLD� L� LQWHUSHODFMH�UDGQ\FK�PR QD�UR]V]HU]\ü�R�]DS\WDQLD�PLHV]ND FyZ���5DGQ\� 7RPDV]� 5XUDU]� ±� QD� SRSU]HGQLFK� VHVMDFK� E\áR� UyZQLH S\WDQLH� NLHG\�PLHV]ND F\� PRJ ]DELHUDü� JáRV�� 8ZD D�� H ]JRGQLH� ]� XVWDZ R VDPRU] G]LH� PRJ]DELHUDü�JáRV�Z�ND G\P�SXQNFLH�SR� W\P�� MDN�Z\SRZLHG] VL UDGQL��'ODWHJR� WH QLH�WU]HED� QLF� ]PLHQLDü� Z� SRU] GNX� REUDG�� SRQLHZD NZHVWLD� WD� XUHJXORZDQD� MHVW�XVWDZRZR��'UXJ NZHVWL MDN SRUXV]\á� UDGQ\� 5XUDU]� E\áD� UHDOL]DFMD� ZRGRFL JX� Ä3yáQRF´������������������D Z�V]F]HJyOQR FL�SRU] GNRZDQLD�SU]H]�ILUP WHUHQX�SU]H]�NWyU\�SU]HELHJD�ZRGRFL J��&KRG]L�PX� R�Z\FL WH� NU]DNL� L� GU]HZD�Z�SDVLH� RG� E\áHJR� R URGND� ]GURZLD� GR� GRPX�KDQGORZHJR�Ä$787´�JG]LH�SR�Z\FL FLX�LFK�Z\NRQDZFD�]áR \á�MH�QD�SRERF]X�Z�SDVLH�GURJRZ\P�SR�GUXJLHM� VWURQLH�GURJL��%\áR� WR�PLHVL F WHPX� L� GR�GQLD�G]LVLHMV]HJR�QLH�XSRU] GNRZDá��3RQDGWR� Z\NRQDZFD� SRZLQLHQ� GRNRQDü� UHPRQWX� GUyJ� SR� ZNRSDQLX� QLWNL�ZRGRFL JRZHM� QD� GZyFK� RGFLQNDFK�� -HGHQ� MHVW� PL G]\� 5\ELFNLP� D� 5XVLQHP�������������������Z 1LHNáDQLX� �� D� GUXJL� QD� NU]\ yZFH� Z� 1DG]LHMRZLH� Z� VWURQ V]NRá\�� 8ZD D�� HZ\NRQDZFD� SR� ]DáR HQLX� LQVWDODFML� SRZLQLHQ� GURJ GRSURZDG]Lü� GR� VWDQX�SLHUZRWQHJR���5DGQD� 'DQXWD� .R FLRáHN� ±� Z� LPLHQLX� PLHV]ND FyZ� ]� 1LHNáDQLD� L� RNROLF� SRSURVLáD��������������R XGRVW SQLHQLH� EXG\QNX� SR� VXV]DUQL� ]� SU]H]QDF]HQLHP� QD� ZLHWOLFH� URGRZLVNRZ �0LHV]ND F\� ]RERZL ]DOL� VL ZH� ZáDVQ\P� ]DNUHVLH� GRNRQDü� MHM� UHPRQWX� JG\ MHVW�SRWU]HEQD� GOD� PáRG]LH \�� PLHV]ND FyZ� � MDN� UyZQLH GOD� ]HVSRáX� SLHZDF]HJR� MDNL������������Z 1LHNáDQLX�]RVWDá�UHDNW\ZRZDQ\���5DGQ\�/HRSROG�*DUEDF]�±�Z�SLHUZV]\P�U] G]LH�SRG]L NRZDá�3DQX�%XUPLVWU]RZL�]D�]UHDOL]RZDQLH�MHJR�ZQLRVNX�L�R ZLHWOHQLH�XOLF\�5H\PRQWD��3RQDGWR�]DGDá�GZD�S\WDQLD���� =DNáDG� (QHUJHW\F]Q\� GRNRQXMH� SRGFLQNL� GU]HZ� SRG� OLQLDPL� HQHUJHW\F]Q\PL����������L QD� W\P� VL NR F]\�� *Dá ]L� W\FK� QLH� XVXZDM L MH OL� VL MH G]L�� WR� ZLGDü� SR�JPLQLH�ZDá VDM FH�VL JDá ]LH��'ODWHJR�QDOH \ WHUHQ�SRG�OLQLDPL�XSRU] GNRZDü���� =DNR F]\á\� VL VSUDZ\� V GRZH� 3D VWZD� )LGHUyZ� L� 'XGyZ� QD� NRU]\ ü W\FK�SLHUZV]\FK��'ODWHJR� ]DGDMH� S\WDQLH�� F]\� E G]LH� WHUD]�Z\NRQDQH� SU]\á F]H� GR�LFK�SRVHVML��ER�E\áR�RQH�Z�GRNXPHQWDFML�XM WH�Z�,�HWDSLH�EXGRZ\���3DQ�$QGU]HM�1RZDNRZVNL�±�PLHV]NDQLHF�6W SRUNRZD�]DGDá�GZD�S\WDQLD���� VS\WDá� 3DQD� %XUPLVWU]D� NLHG\� E G]LH� HPLWRZDQ\� ILOP� R� JPLQLH� R� NWyU\P�ZVSRPQLDá�Z�,QIRUPDFML���� 6S\WDá� '\UHNWRUD� 'RPX� .XOWXU\� ±� F]\� ]D� XU] GRZDQLH� Z� EXG\QNX�G]LHOQLFRZHJR�.RPHQGD�3ROLFML�SáDFL��MH OL�WDN�WR�LOH��
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5DGQ\�6\OZHVWHU�*LHUPDNRZVNL�±�VS\WDá�F]\�SRGM WD�]RVWDáD� MX GHF\]MD�VN G E G]LH�ELHJá�ZRGRFL J GR� -DQRZD�� 3RG� UR]ZDJ PLDá\� E\ü�Z]L WH� XM FLD� RG�: VRV]\� L� RG�&]DUQHM��&]\�SRGM WD�MX ]RVWDáD�GHF\]MD�SRQLHZD OXG]LH�Z�-DQRZLH�QLH�PDM ZRG\����������D MHVW�WDP�W\ONR�MHGQD�VWXGQLD�Z�NWyUHM�UyZQLH EUDNXMH�ZRG\���3DQ�àD]DUF]\N�±�PLHV]NDQLHF�*XVWDZRZD�±�VS\WDá�F]\�WR�SUDZGD�� H 2 URGHN�=GURZLD�Z .UDVQHM�MHVW�GR�VSU]HGD \���5DGQ\� 0DFKHU]\ VNL� ±� SRLQIRUPRZDá�� H EXG\QHN� SR� V]NROH� Z� 3DUGRáRZLH� MHVW��������������Z EDUG]R� ]á\P� VWDQLH�� 3R]U\ZDQH� V U\QQ\� L� RGSDGD� W\QN�� -H OL� QLH� E G]LH�]DEH]SLHF]RQ\��WR�SRGF]DV�]LP\�E G]LH�GDOV]D�GHJUDGDFMD���3DQ�'HV]F]\ VNL�±�PLHV]NDQLHF�6W SRUNRZD�±�]DGDá�S\WDQLD���� F]\�EXG\QHN�SR�SU]HGV]NROX�QD�3O��:ROQR FL�MHVW��VSU]HGDQ\��-H OL�WDN��WR�NRPX�L ]D�LOH���� GODF]HJR� 3DQ� %XUPLVWU]� QLH� RGSRZLDGD� Z� WHUPLQLH� QD� SLVPD�� .ROHJLXP�RGZRáDZF]H� SU]\� :RMHZRG]LH�� GDMH� 3DQX� GHF\]M XFK\ODM F � D� 3DQ� ]ZOHND�������������] RGSRZLHG]L �=ZUyFLá� VL UyZQLH GR� UDGQHJR� .VL ND�� H QD� RVWDWQLHM� VHVML� ]DGDáHP� S\WDQLH������������������L ]D GDáHP� RGSRZLHG]L� Z� FL JX� � ��� GQL�� 1LH� GRVWDáHP� RGSRZLHG]L�� FKRFLD 3DQ�.VL HN� Z� 5DG]LH� SRZLHG]LDá�� H RGSRZLHG PR H VL SU]HFL JQ ü�� -HV]F]H� UD]�SRZWDU]D�� H FKFH�PLHü�RGSRZLHG QD�SL PLH��WDN�MDN�GRVWDá�RG�3DQL�:LGXOL VNLHM��QD�NWyUH�SLVPR�G]L ]áR \á�RGSRZLHG �3RGNUH OLá�� H 3DQ� 3U]HZRGQLF] F\� .RPLVML� 5HZL]\MQHM� ZLQLHQ� GDü� PX� RGSRZLHG] XPRW\ZRZDQLHP�� -HV]F]H� UD]� SRZWDU]D�� H SU]HVW SVWZR� 3DQ� %XUPLVWU]� SRSHáQLá��:\VW SLá�ERZLHP�3DQ�%XUPLVWU]�GR�3DQD�:RMHZRG\�]�SUR E R ]DQLHFKDQLH�SRWU FHQLD�SHQVML�]D���PLHVL F\��2Q�Z\OLF]\á����P�F\��5]HF]QLN�:RMHZRG\�3DQL�%HDWD�5\ RGSRZLHG]LDáD�Z�JD]HFLH��=�RGSRZLHG]L�5,2��L�:RMHZRG\�MHGQR]QDF]QLH�Z\QLND��H MHVW�SU]HVW SVWZR���=ZUyFLá�VL UyZQLH GR�UDGQ\FK�� H MH HOL�SRGHMP GHF\]M R ]DQLHFKDQLX�SRWU FHQLD��E G UyZQLH RGSRZLDGDü��5HSUH]HQWXMHFLH�ERZLHP�VSRáHF]H VWZR��D�QLH�%XUPLVWU]D��2Q�SU]\U]HND�� H GRFLHNQLH�WHM�SUDZG\��5DGQ\� /HRSROG� *DUEDF]� ±� VWZLHUG]Lá�� H 3DQ� àD]DUF]\N� SU]\SRPQLDá� PX� SUREOHP�GRW\F] F\� SU]\M ü SDFMHQWyZ� Z� 2 URGNX� =GURZLD� Z� .UDVQHM�� ]JáRV]RQ\� SU]H]�PLHV]ND FD�]�WDPWHJR�UHMRQX��=RVWDáD� SUDZGRSRGREQLH� RJUDQLF]RQD� OLF]ED� JRG]LQ� SU]\M ü OHNDU]D� ]� �� HWDWX� QD� ò�HWDWX�� .RQFHSFMD� WD� ]� EyOHP� VHUFD� ]RVWDáD� ]DDNFHSWRZDQD�� DOH� QLH� MHVW� Z� SHáQL�UHDOL]RZDQD��3DQL�'RNWRU�SR�SURVWX�SUDFXMH�MDN�FKFH�QLH�UHDOL]XM F F]DVX�SUDF\��3DQD�'\UHNWRUD�63�=2=�FR�SUDZGD�QLH�PD�QD�VHVML��DOH�SURVL�3DQD�%XUPLVWU]D�R�LQWHUZHQFM �3DQ� 3U]HZRGQLF] F\� ±� SRLQIRUPRZDá�� H 3DQ� '\UHNWRU� SURVLá� JR� R� ]ZROQLHQLH������������������] XG]LDáX� Z� VHVML�� SRQLHZD OHNDU]H� V QD� XUORSDFK� L� PXVL� VDP� SU]\M ü GX LOR üSDFMHQWyZ����3DQ�:LFHSU]HZRGQLF] F\� ±� SRLQIRUPRZDá�� H QD� WHPDW�.UDVQHM� UR]PDZLDá� ]�3DQHP�GRNWRUHP�.DáZL VNLP��3DQ�.DáZL VNL�VWZLHUG]Lá�� H MHVW�SU]\PLDUND�DE\�3DQL�GRNWRU�
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0RODV\� E G]LH� SU]\MPRZDáD� ZH� ZV]\VWNLH� GQL� W\JRGQLD� RSUyF]� F]ZDUWNX�� SRQLHZDSUDFXMH�QD�ò�HWDWX���$G�SNW����3DQ�3U]HZRGQLF] F\�SRLQIRUPRZDá�� H RGQR QLH� VSUDZR]GDQLD� ]�Z\NRQDQLD�EXG HWX�]D�,�SyáURF]H�Z\MD QLH XG]LHODáD�3DQL�6NDUEQLN�QD�SRVLHG]HQLDFK�.RPLVML��1DWRPLDVW�VSUDZR]GDQLH� ]� Z\NRQDQLD� ]DGD LQZHVW\F\MQ\FK� ]DSUH]HQWRZDáD� QD� SRVLHG]HQLX�.RPLVML� 3DQL� 1DF]HOQLN� ,%5�� 'ODWHJR� SRSURVLá�� DE\� 3U]HZRGQLF] F\� .RPLVML�5HZL]\MQHM� Z� LPLHQLX� .RPLVML� 5HZL]\MQHM� RUD]� .RPLVML� )LQDQVyZ� L� 5R]ZRMX�*RVSRGDUF]HJR� RGF]\WDá� ZVSyOQLH� Z\SUDFRZDQ QD� SRVLHG]HQLX� .RPLVML� RSLQL QD�SRZ\ V]\�WHPDW���'\VNXVMD���5DGQ\� 3DZHá� .VL HN� RGF]\WDá� RSLQL � NWyUD� VWDQRZL� ]Dá F]QLN� GR� QLQLHMV]HJR�SURWRNRáX���5DGQ\� /HRSROG� *DUEDF]� ± Z NZHVWLL� VSUDZR]GDQLD� ]� Z\NRQDQLD� EXG HWX�������������������������Z Z\GDZDQLX�RSLQLL�QDMF] FLHM�RSLHUDP\�VL QD�GDQ\FK�OLF]ERZ\FK��-H OL�QD�WH�GDQH�SDWU]\P\�� WR� ZV]\VWNR� MHVW� Z� SRU] GNX�� ER� Z\NRQDQLH� GRFKRGyZ� MHVW� Z\ V]H� RG�Z\NRQDQLD� Z\GDWNyZ� L� MHVW� EDUG]R� GREUD� JRVSRGDUND� ILQDQVRZD�� 1DWRPLDVW� MH OL�SRGHMG]LHP\� GR� VSUDZ\� PHU\WRU\F]QLH�� WR� RND]XMH� VL MDNL� MHVW� ]DNUHV� Z\NRQDQLD�Z\GDWNyZ��'RFKRG]LP\�ZyZF]DV�GR�ZQLRVNX�� H MHVW�REDZD�� H W\FK�SLHQL G]\�QDP�EUDNQLH��3U]\NáDGRZR�Z�]DNUHVLH� LQIUDVWUXNWXU\�ZRGRFL JRZHM��JG]LH�Z�W\P�]DNUHVLH�MHVW� GX R Z\GDWNyZ�� D� QD� G]LH ��� F]HUZFD� Z\GDQR� ]DOHGZLH� ������ SODQX�� 7XWDM�ZáD QLH� ZLGDü� MDNLH� GX H E G SRWU]HEQH� QDNáDG\� Z� ,,� SyáURF]X�� 0R QD� UyZQLHPyZLü� R� LQQ\FK� G]LDáDFK� WDNLFK� MDN� NDQDOL]DFMD�� GURJRZQLFWZR�� -H OL� QDWRPLDVW�VSRMU]Hü� QD� DGPLQLVWUDFM SXEOLF]Q � Z� G]LDOH� W\P�Z\NRQDQLH�Z\GDWNyZ� MHVW� SRQDG������JG]LH�]RVWDM RQH�QD�SR]LRPLH�VWDá\P�UyZQLH Z ,,�SyáURF]X��1D� VWURQLH� ��� VSUDZR]GDQLD� MHVW� LQIRUPDFMD�� H ]RVWDáD� RSUDFRZDQD� GRNXPHQWDFMD�SURMHNWRZD� QD� EXGRZ R ZLHWOHQLD� XOLF]QHJR� Z� NLONX� PLHMVFRZR FLDFK� L� WHUPLQ�UHDOL]DFML� GR� ��� VLHUSQLD�� 3RQLHZD MHVW� MX ��� VLHUSQLD� GODWHJR� PD� S\WDQLH�� F]\�MHVWH P\�MX Z SRVLDGDQLX�WHM�GRNXPHQWDFML��3RQLHZD E G F %XUPLVWU]HP�]D�]DNXS���WHOHIRQyZ�NRPyUNRZ\FK�GOD�JPLQ\�PXVLDá�WáXPDF]\ü� VL SU]HG� SURNXUDWXU � GODWHJR� GRZLDGXM F VL QD� SRVLHG]HQLX� .RPLVML�������������R ]DNXSLH� GZyFK� ODSWRSyZ� FKFLDáE\� VL GRZLHG]LHü�� F]\� MHVW� WR� ]DNXS�QDMNRQLHF]QLHMV]\��.RPSXWHU\]DFMD��WR�SU]\V]áR ü��MHGQDN�NRV]W\�SRQLHVLRQH�QD�WH�GZD�ODSWRS\� PRJá\� E\ü� ]UyZQRZD RQH� ]DNXSHP� SU]\QDMPQLHM� WU]HFK� ]HVWDZyZ�NRPSXWHURZ\FK�� =DVWDQDZLDM F\P� MHVW� MDNLH� ]DGDQLD� QD� ODSWRSLH� Z\NRQXMH� 3DQ�%XUPLVWU]�2NáD��QLH�ZLH�UyZQLH FR�Z�WHUHQLH�QD�ODSWRSLH�UREL�3DQL�1DF]HOQLN�à\VLDN��: NRQVHNZHQFML� X]QDMH�� H WHQ� ]DNXS� MHVW� QLHFHORZ\�� SU]\� W\P� JG\� Z\GDWNL� QD�DGPLQLVWUDFM SU]HNURF]\á\�������3DQL� 6NDUEQLN� ±� RGQLRVáD� VL GR� ZQLRVNX� .RPLVML� 5HZL]\MQHM� Z� SU]HGPLRFLH�]DWZLHUG]HQLD�EXG HWX�MX Z VW\F]QLX��:�WHM�FKZLOL�QLH�MHVW�Z�VWDQLH�SRZLHG]LHü��F]\�E G]LH� WR� PR OLZH�� 7\P� QLHPQLHM� GR� FKZLOL� XFKZDOHQLD� EXG HWX� SUDFXMHP\� QD�
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SURZL]RULXP� EXG HWRZ\P� L� PR QD� SURZDG]Lü� ZV]HONLHJR� URG]DMX� SU]HWDUJL� MXZ VW\F]QLX��-H OL� FKRG]L� QDWRPLDVW� R� WR�� F]\� URGNyZ� QD� LQZHVW\FMH� Z\VWDUF]\�� RGSRZLDGD�� HQDV]\FK� SLHQL G]\� SRZLQQR�Z\VWDUF]\ü� SRG�ZDUXQNLHP�� H VSá\Q ZV]\VWNLH� URGNL�]DDQJD RZDQH�]�]HZQ WU]�]JRGQLH�]�KDUPRQRJUDPHP��6$3$5'�RZVNLH�MX VSá\Q á\�QDWRPLDVW�WH�]�8QLL�(XURSHMVNLHM�E G VSá\ZDü��*G\E\�VWDáR�VL FR WDNLHJR�� H EUDNQLH����� F]\� ���� W\V�� WR� ZyZF]DV� ]� Z\NRQDZF QDOH \ SRGSLVDü� XPRZ R SáDWQR FL����������������Z P�FX�VW\F]QLX��%H]�VHQVX�MHVW�ERZLHP�]DFL JDü�QD�WR�NUHG\W��&R�GR�SR]RVWDá\FK�SáDWQR FL�QLH�ZLG]L�]DFKZLDQLD�Sá\QQR FL�ILQDQVRZHM���3DQ� 1RZDNRZVNL� ±� PLHV]NDQLHF� 6W SRUNRZD�� 3\WDá� 3DQL 1DF]HOQLN� R� R ZLHWOHQLH����������XO�� 1LHNáD VNLHM�� NWyUD� VWZLHUG]LáD�� H E G]LH�� =� SUDV\� VL GRZLHG]LDá�� H QLH� MHVW�������������������Z SODQLH�XM WD��3URVL�R�Z\MD QLHQLH���5DGQ\� 6W SyU� $GDP� ±� Z� Z\GDWNDFK� Z� G]LDOH� JRVSRGDUNL� PLHV]NDQLRZHM� MHVW� WDND�SR]\FMD� Z\UyZQDQLH� L� Z\Zy]� ]LHPL� ]� G]LDáHN� Z� .UDVQHM� ]D� NZRW ������� ]á��:F]H QLHM� 3DQ� %XUPLVWU]� PyZLá�� H Z� REU ELH� �� NP�� ]LHPLD� E G]LH� Z\ZR RQD� ]D�GDUPR��'UXJD� SR]\FMD� NWyUD� JR� LQWHUHVXMH�� WR� G]LDá� 'RP\� 3RPRF\� 6SRáHF]QHM� QD� NZRW�������]á��&]\� V RVRE\�]� WHUHQLX�JPLQ\��]D�NWyUH�PXVLP\�SáDFLü�GR�'RPX�3RPRF\�6SRáHF]QHM��2VWDWQLH� S\WDQLH� GR� '\U�� 0LFKDOF]HZVNLHJR� ±� ]D� ,� SyáURF]H� Z\NRU]\VWDá� ������URGNyZ� QD� SUDFH� LQWHUZHQF\MQH�� ,OX� ]DWUXGQLD� SUDFRZQLNyZ� L� GR� NLHG\� E G]DWUXGQLHQL��0\ OL�� H GR�NR FD�URNX�NZRWD�WD�E G]LH�Z\NRU]\VWDQD�Z�FDáR FL��3DQ�%XUPLVWU]�Z�RGSRZLHG]L���5DGQHPX� 6W SRURZL� ±� ]LHPL SU]HZR]LOL P\� ZáDVQ\P� WUDQVSRUWHP� QD� Z\UyZQDQLH�GRáyZ�RERN�XU] GX�L�RERN�WDUJRZLF\��'R�RNROLF�*XVWDZRZD�L�.UDVQHM�Z\ZR RQD�E\áD�]LHPLD�]D�GDUPR��-H OL� FKRG]L� R� 'RP\� 3RPRF\�� V ] QDV]HJR� WHUHQX� SHQVMRQDULXV]H� Z� FDáHM� 3ROVFH���������������L PXVLP\�]D�QLFK�SáDFLü��1LH�PR QD�WHJR�XQLNQ ü��JG\ SU]\FKRG] IDNWXU\�L�PXVLP\�MH�]DSáDFLü���3DQ�'\UHNWRU�0LFKDOF]HZVNL�±�Z�=*.L0�QLH�PD�UREyW�LQWHUZHQF\MQ\FK��3RGHMU]HZD��H FKRG]L�R�WH� URGNL��NWyUH�]DSODQRZDQH�V QD�GRWDFM GOD�QLHJR�Z�]DNUHVLH�JRVSRGDUNL�NRPXQDOQHM��-HVW� WR�QLHZLHOND�NZRWD�DOH�Z�,,�SyáURF]X�E G]LH�Z\NRU]\VWDQD�P�LQ��QD�]DNXS�FL JQLND�����W\V��FR�MX ]RVWDáR�]DSáDFRQH���$G�SNW����3DQ�3U]HZRGQLF] F\�SRLQIRUPRZDá�� H VSUDZR]GDQLH�]�NRQWUROL�JRVSRGDUNL�ILQDQVRZHM�SU]HSURZDG]RQHM�SU]H]��.RPLVM 5HZL]\MQ 3DQ�3U]HZRGQLF] F\�WHM�.RPLVML�RGF]\WDá�QD ZVSyOQ\P�SRVLHG]HQLX�.RPLVML�5DG\��'ODWHJR�]ZUyFLá�VL ] ]DS\WDQLHP�F]\�UDGQL�FKF MHV]F]H� UD]�JR�Z\VáXFKDü��5DGQL�VWZLHUG]LOL�� H QLH�PD� WDNLHM�SRWU]HE\��'ODWHJR�WH 3DQ� 3U]HZRGQLF] F\� RWZRU]\á� G\VNXVM QDG� PDWHULDáDPL� GRVWDUF]RQ\PL� UDGQ\P�SU]H]�3DQD�'\UHNWRUD�0�*�2.L6��
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5DGQ\� /HRSROG� *DUEDF]� ±� LQWHUHVXM JR� GZLH� SR]\FMH� Z� Z\GDWNDFK� QD� SRPRF�XG]LHORQ VRáHFWZRP�� ]HVSRáRP� VSRUWRZ\P� L� LQQ\P� RUJDQL]DFMRP� �� VWU�� ��VSUDZR]GDQLD����WM����� SDF]NL�L�QDJURG\�GOD�3ROVNLHJR�=ZL ]NX�: GNDUVNLHJR�QD�]DZRG\���� 3ROVNL�=ZL ]HN�: GNDUVNL�±�NXSQR�VLDWNL�GR�VLDWNyZNL�RUD]�SLáHN�: GNDU]H� SáDF VSRUH� VNáDGNL� L� QLH� EDUG]R� UR]XPLH� GODF]HJR� QDOH \ LP� MHV]F]H�GRSáDFDü���3DQ�'\UHNWRU�0�*�2.L6�$��=GXQHN�±�Z�RGSRZLHG]L�Z\MD QLá�� H EXG\QHN�QD�0LáHM�]RVWDá� RGGDQ\�Z� ]DU] G]HQLH�3ROVNLHPX�=ZL ]NRZL�: GNDUVNLHPX� L� WR�ZáD QLH� WDP�]DNXSLRQD�]RVWDáD�VLDWND�GR�VLDWNyZNL�L�SLáNL� HE\�PáRG]LH PRJáD�VRELH�WDP�SRJUDü���3DQ�%XUPLVWU]�±�FRURF]QLH�RUJDQL]RZDQH�V ]DZRG\�Z GNDUVNLH�R�SXFKDU�%XUPLVWU]D������L R� SXFKDU� 3U]HZRGQLF] FHJR�50�� =ZL ]HN� QDWRPLDVW� ���� VNáDGHN� RGSURZDG]D� GR�FHQWUDOL��ZL F QLH�]RVWDMH�LP�D WDN�GX R SLHQL G]\���: URNX� ELH F\P� WDN� VL ]áR \áR�� H ]DZRG\� Z GNDUVNLH� ]RUJDQL]RZDQH� ]RVWDá\��������������Z Ä']LH ']LHFND´��'ODWHJR� ]RVWDá\� ]DNXSLRQH� VáRG\F]H� GOD� G]LHFL� ELRU F\FK� XG]LDá���������Z ]DZRGDFK���$G�SNW����3R� RGF]\WDQLX� SU]H]� 3DQD� 3U]HZRGQLF] FHJR� SURMHNWX� XFKZDá\� Z� VSUDZLH� ]PLDQ�������������Z EXG HFLH� JPLQ\� QD� ����U�� UDGQL� Z� JáRVRZDQLX� MDZQ\P� MHGQRJáR QLH� SRGM OL�8FKZDá 1U�;;;9,,,�����������Z�VSUDZLH�]PLDQ�Z�EXG HFLH�JPLQ\�QD�����U���$G�SNW�����3DQ�3U]HZRGQLF] F\�50�6WDQLVáDZ�3LHWUDV�SRSURVLá�3DQD�3U]HZRGQLF] FHJR�.RPLVML�5HZL]\MQHM� R� RGF]\WDQLH� RSLQLL� WHM H .RPLVML� SR� ]EDGDQLX� ]DU]XWyZ� ]DZDUW\FK�����������������Z VNDUG]H� XVWQHM� 3DQD� =ELJQLHZD�'HV]F]\ VNLHJR� ]áR RQHM� QD� VHVML� 5DG\�0LHMVNLHM���������Z GQLX� �� VLHUSQLD� ����U�� Z� SU]HGPLRFLH� SRWU FHQLD� Z\QDJURG]HQLD� %XUPLVWU]RZL��������������] W\WXáX� QLHWHUPLQRZHJR� ]áR HQLD� R ZLDGF]HQLD� R� SURZDG]HQLX� G]LDáDOQR FL�JRVSRGDUF]HM�SU]H]�PDá RQN �
3DQ� 3U]HZRGQLF] F\� .RPLVML� 5HZL]\MQHM� 3DZHá� .VL HN� ±� ]ZUyFLá� VL GR� 3DQD�'HV]F]\ VNLHJR�� DE\� ]ZD Dá� QD� VáRZD� MDNLH� Z\SRZLDGD� SXEOLF]QLHPyZL F�� H PD�GRZyG�QD�WR�L�RVNDU D %XUPLVWU]D�� H SRSHáQLá�SU]HVW SVWZR��2ND]XMH�VL QDWRPLDVW�� H] GRNXPHQWyZ� QLH� MHGQR]QDF]QLH� WR� Z\QLND�� 1LH� PR H 3DQ� 'HV]F]\ VNL� UyZQLHPyZLü�GR�UDGQ\FK�� H UyZQLH E G ]D�WR�RGSRZLDGDü�MH OL�MHJR�RVNDU H QLH�SRG]LHO �3U]HG� RGF]\WDQLHP� RSLQLL� .RPLVML� 5HZL]\MQHM� 3DQ� .VL HN� RGF]\WDá� 3RVWDQRZLHQLH�.RPHQG\�3ROLFML�Z�.R VNLFK�R�RGPRZLH�ZV]F] FLD� OHG]WZD�Z�W\P�WHPDFLH���� :�]Dá F]HQLX�GR�SURWRNRáX��1DVW SQLH�RGF]\WDá�RSLQL .RPLVML�5HZL]\MQHM�Z\SUDFRZDQ Z GQLDFK����L����VLHUSQLD�E�U��Z�SRZ\ V]HM�NZHVWLL��� :�]Dá F]HQLX�GR�SURWRNRáX����
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1DVW SQLH� 3DQ� 3U]HZRGQLF] F\�50� RGF]\WDá� SU]HGáR RQ\� SU]H]�.RPLVM 5HZL]\MQSURMHNW� XFKZDá\� Z� VSUDZLH� UR]SDWU]HQLD� VNDUJL� GRW\F] FHM� ]ZURWX� Z\QDJURG]HQLD�SU]H]�%XUPLVWU]D�6W SRUNRZD���'\VNXVMD���3DQ� %XUPLVWU]� ±� Z� VZHM� Z\SRZLHG]L� VWZLHUG]Lá�� H ]� XEROHZDQLHP� SU]\JO GD� VL �H Z�FDá VSUDZ ZSO WDQD�MHVW�3DQL�6NDUEQLN��NWyU ZLQL�VL ]D�WR�� H QLH�SRWU FLáD�PX�SRERUyZ��1LH�ZLH�GODF]HJR�WDN�VL G]LHMH��SRQLHZD ZV]\VWNLH�R ZLDGF]HQLD�]áR \á��� OXWHJR� ����U�� 'ODF]HJR� QLH� GRWDUá\� GR� :RMHZRG\� QLH� ZLH�� 0R QD� VRELH� ]DGDü�UyZQLH S\WDQLH�GODF]HJR�JG\�LFK�QLH�E\áR�3DQ�:RMHZRGD�QLH�]DUHDJRZDá��1DVXZD�VLZLHOH�XZDJ��NWyUH�GRW\F] MHJR�RVREL FLH��%\áR� WR�Z�SRSU]HGQLHM�NDGHQFML��NLHG\�E\á�F]áRQNLHP�6/'�L�=DU] G 6/'�Z\VW SLá�]�ZQLRVNLHP�R�Z\NOXF]HQLH�JR�]�V]HUHJyZ�WHM�SDUWLL��2U]HF]HQLH�V GX�SDUW\MQHJR�RWU]\PDá�]D�SR UHGQLFWZHP�3DQD�'HV]F]\ VNLHJR��1LH� RWU]\PDá� JR� SRF]W � DOH� G]LZQ\P� ]ELHJLHP� RNROLF]QR FL� RWU]\PDá� JR� RG� 3DQD�'HV]F]\ VNLHJR��%\ü�PR H WR�3DQ�*DUEDF]�SROHFLá�PX�GRU F]\ü� WR�SLVPR��SRQLHZDFR�GUXJL�G]LH MHVW�JR FLHP�X�3DQD�'HV]F]\ VNLHJR��7HJR� MHGQDN�QLH�ZLH��SRQLHZDQLH�]DVWDQDZLDá�VL QDG�W\P��:UDFDM F GR�VSUDZ\�XZD D�� H VáX E\�3DQD�:RMHZRG\�E\á\�Z�RERZL ]NX�]DSR]QDü�VL ] MHJR� R ZLDGF]HQLHP�PDM WNRZ\P�� WDN� MDN� Z� SL PLH� ]� ��� SD G]LHUQLND� ����U��SLV]H�� H ZV]\VF\�ZyMWRZLH�� SUH]\GHQFL�� SU]HZRGQLF] F\� UDG�Z� WHUPLQLH� GR� �� OLSFD�R ZLDGF]HQLD�]áR \OL��1LNW�GR�QLHJR�QLH�NLHURZDá� DGQ\FK�SLVP�L�QLH�SU]\ZRá\ZDá�JR�GR WHJR�� HE\�GRNRQDü� MDNLFKNROZLHN�X]XSHáQLH � -HG\QLH�]D� VXJHVWL 3DQL�6HNUHWDU]�]ZUyFLá� VL R Z\MD QLHQLH� GODF]HJR�Z�Z\ND]LH� MHJR� RQD� QLH� MHVW� XM WD�� D� SURZDG]L�G]LDáDOQR ü JRVSRGDUF] � :\VáDá� ZyZF]DV� GXSOLNDW� SU]HND]DQHJR� ZF]H QLHM�R ZLDGF]HQLD� �Z\VáDá�GR�:\G]LDáX�SUDZQHJR�:RMHZRG\� ����SD G]LHUQLND�����U��7R�MHVW� FDáH� ÄSU]HVW SVWZR´�� NWyUHJR� VL GRSX FLá�� *G\E\� F]Xá� VL ZLQQ\�� PD� F\ZLOQD�RGZDJ HE\� VL SU]\]QDü� L� SRQLH ü NRQVHNZHQFMH� SUDZQH�� 3\WD� VL W\ONR� Z� LPLF]HJR� ±�Z� LPL WHJR�� H 3DQ�'HV]F]\ VNL�� F]\� 3DQ�*DUEDF]� WHJR� FKFH� � GODWHJR�� HSU]HJUDá�Z\ERU\"�7DN�MDN�QD�SRF] WNX�UDGQ\�.VL HN�SRZLHG]LDá�� H VXNFHV�JPLQ\�QLH�RVL JQLH� VL Z NáyWQL� DOH� ]� MHGQR FL�Z�G]LDáDQLX��2ND H VL MDNLH�RQR�E\áR� ]H� VWURQ\�W\FK�� NWyU]\� SU]HV]NDG]DM � -HGQ GREU U]HF]�� NWyU ]URELOL�� WR� SRSDUFLH� GOD� ��ZQLRVNyZ�DSOLNDF\MQ\FK�SRGHMPXM F VWRVRZQH�XFKZDá\��:�RGSRZLHGQLP�PRPHQFLH�WR�SU]HND H Z\ERUFRP��1LHFK�VSRáHF]H VWZR�ZLH� MDNLFK�PD�SU]HGVWDZLFLHOL�Z�UDG]LH��������L MDNL�V LFK�]DVáXJL���-DNR�%XUPLVWU]�FKFH�ZV]\VWNLP�R]QDMPLü�� H QLH�GED�R�WR�NU]HVáR�L�ND GHPX�]�QLFK�JR�RGGD��-HGQDN�GR�NR FD�NDGHQFML�GRWUZD�]�W\PL���UDGQ\PL��NWyU\FK�QLH�ZVW\G]L�VL L MHVW�GXPQ\�]�WHJR�� H ZVSLHUDM JR�Z�SU]HGVL Z]L FLDFK�GOD�GREUD�6W SRUNRZD���5DGQ\�àD]DUF]\N� ±�Z� ]ZL ]NX� ]� W\P�� H MHVW� SLVPR� ]�.RPHQG\�3RZLDWRZHM�3ROLFML����������R RGPRZLH�ZV]F] FLD� SRVW SRZDQLD�Z� WHM� NZHVWLL�� MHVW� X]DVDGQLHQLH� SU]H]�5,2�� MHVW�X]DVDGQLHQLH�SU]H]�.RPLVM 5HZL]\MQ � ]JáDV]D�ZQLRVHN�R�JáRVRZDQLH�QDG�SURMHNWHP�WHM�XFKZDá\�EH]�G\VNXVML����5DGQ\�/HRSROG�*DUEDF]�±�]ZUyFLá�XZDJ QD�WR�� H QLH�PR H E\ü�WDNLHJR�ZQLRVNX�� HSRGHMPXMHP\�XFKZDá EH]�G\VNXVML��1LH�PD�NX�WHPX�SRGVWDZ��
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3DQ�3U]HZRGQLF] F\�±�]DSLV\�Z�VWDWXFLH�PyZL MHGQR]QDF]QLH�� H ZV]\VWNLH�ZQLRVNL�NWyUH�]JáDV]D�UDGQ\�QDOH \ SRGGDü�SRG�JáRVRZDQLH���3DQ� =ELJQLHZ� 'HV]F]\ VNL� ±� PLHV]NDQLHF� 6W SRUNRZD� ±� ]DNRPXQLNRZDá�� H SU]HG�JáRVRZDQLHP� QDG� SURMHNWHP� XFKZDá\� FKFLDáE\� ]DEUDü� JáRV�� SRQLHZD MHVW�EH]SR UHGQLR�]DLQWHUHVRZDQ\�Z�VSUDZLH���3DQL�%DUEDUD�6WDFKHUD�±� UDGFD�SUDZQ\�±�]ZUyFLáD�VL GR�3DQD�3U]HZRGQLF] FHJR�� HSU]\�UR]SDWU\ZDQLX�VNDUJL��VNDU F\�PD�SUDZR�Z\SRZLHG]L��]DGDZDQLD�S\WD � 'ODWHJR�QDOH \ WR�XF]\QLü���3DQ� 3U]HZRGQLF] F\� 50� ±� ]ZUyFLá� VL GR� 3DQL� 6WDFKHU\� ]� ]DS\WDQLHP� �� SRQLHZD]RVWDá�]JáRV]RQ\�ZQLRVHN�UDGQHJR�àD]DUF]\ND�R�JáRVRZDQLH�QDG�XFKZDá EH]�G\VNXVML�F]\�QDMSLHUZ�PD�WHQ�ZQLRVHN�SU]HJáRVRZDü��F]\�XG]LHOLü�JáRVX�VNDU FHPX���3DQL� %DUEDUD� 6WDFKHUD� ±� RGSRZLDGDM F QD� ]DGDQH� SU]H]� 3DQD� 3U]HZRGQLF] FHJR�S\WDQLH�VWZLHUG]LáD�� H QLH�QD�ZV]\VWNLH�V\WXDFMH�GD�VL ]DF\WRZDü�NRQNUHWQ\�SU]HSLV�SUDZQ\��7\P�QLHPQLHM�MHM�SRJO G QD�WD�VSUDZ MHVW�WDNL�� H SRQLHZD 3DQ�'HV]F]\ VNL�QD SRSU]HGQLHM� VHVML� ]áR \á� XVWQ\� ZQLRVHN� L� VSUHF\]RZDá�� H GD� RGSRZLHG]L� WR�]DGDQLHP�.RPLVML�5HZL]\MQHM�E\áR�]EDGDQLH�]DU]XWyZ�L�SU]HGáR HQLH�RSLQLL�3D VWZX�UDGQ\P�� 3U]\� UR]SDWU\ZDQLX� VNDUJ� ]JRGQLH� ]� NRGHNVHP� SRVW SRZDQLD�DGPLQLVWUDF\MQHJR�MHVW�Z\SRZLHG]HQLH�VL ]DLQWHUHVRZDQHJR��'ODWHJR�XZD D�� H UDGQL�SRZLQQL� XPR OLZLü� MDNR� VNDU FHPX� SDQX� 'HV]F]\ VNLHPX� Z\SRZLHG]HQLH� VL �'RSLHUR�SR�WHM�Z\SRZLHG]L�SRGM ü VWRVRZQ XFKZDá �:QLRVNXM F\� UDG\� àD]DUF]\N� � ]� WHJR� FR� ]UR]XPLDáD� X]QDá�� � H ZV]\VWNR� ]RVWDáR�Z\MD QLRQH��W\P�QLHPQLHM�JáRVX�3DQX�'HV]F]\ VNLHPX�QDOH \ XG]LHOLü���5DGQ\�5\V]DUG�àD]DUF]\N�±�Z�]ZL ]NX�]� W\P�� H Z�GDOV]\P�FL JX�X]QDMH�� H WHPDW�]RVWDá� Z\MD QLRQ\� SU]H]� .RPHQG 3ROLFML�� 5,2� L� .RPLVM 5HZL]\MQ ZQLRVHN� VZyM����������R JáRVRZDQLH� XFKZDá\� EH]� G\VNXVML� ZVWU]\PXMH� L� Z]QRZL� JR� SR� Z\SRZLHG]L� 3DQD�'HV]F]\ VNLHJR���3DQ�'HV]F]\ VNL�=ELJQLHZ�±�PLHV]NDQLHF�6W SRUNRZLH�±�Z�VZHM�Z\SRZLHG]L�MHV]F]H�UD]�VWDQRZF]R�VWZLHUG]D�� H 3DQ�%XUPLVWU]�SU]HVW SVWZR�SRSHáQLá��=DVWU]HJD�MHGQDN�� HQLH� VNáDGDá�QLJG\� DGQHJR�]D DOHQLD�QD� VNDUEQLND�JPLQ\��:\QLND� WR� ]�GRNXPHQWyZ��MDNLH� RWU]\PDá� RG� 3DQD� :RMHZRG\� Z� SL PLH� ����������� URN�� 6SUDZD� WD� E\áD�ÄZDáNRZDQD´�GZD��ODWD�L�QLNW�QLH�FKFLDá�VL ÄSRGáR \ü´���5,2�ZSURZDG]DáD�JR�Z�Eá G��D :RMHZRGD�FKFLDá�WR�XWDMQLü��:\VW SLá�ZyZF]DV�GR�5DG\�0LQLVWUyZ�SLVPHP�]�GQLD�����������U�� =DZLDGRPLHQLH� R� SRSHáQLHQLX� SU]HVW SVWZD� SU]H]� 1DF]HOQLND� 8U] GX�6NDUERZHJR� L� 5HJLRQDOQ ,]E 2EUDFKXQNRZ ]áR \á� GR� SURNXUDWXU\�� -HV]F]H� UD]�SRGNUH OLá�� H SU]HVW SVWZR�MHVW��3RWZLHUG]HQLHP�QD�WR�MHVW�Z\SRZLHG 3DQL�%HDW\�5\U]HF]QLN� :RMHZRG\� � QD� áDPDFK� Ä7\JRGQLND� .RQHFNLHJR´�� 6WZLHUG]LáD� RQD�� H 3DQ�%XUPLVWU]� QDSLVDá� GR� :RMHZRG\� SLVPR� Z� NWyU\P� SURVL� R� WR� DE\� QLH� SRWU FDü� PX�V]H FLRPLHVL F]QHM� SHQVML�� 2WU]\PDá� RGSRZLHG � H :RMHZRGD� QLH� SRGHMPLH� WDNLHM�GHF\]ML��SRQLHZD V WR�NRPSHWHQFMH�VNDUEQLND��
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:\QLND� ]� WHJR�� H 3DQ� %XUPLVWU]� VDP� ZLHG]LDá� R� W\P�� H SRSHáQLá� SU]HVW SVWZR��������������: SU]HFLZQ\P�Z\SDGNX�QLH�Z\VW SRZDáE\�GR�3DQD�:RMHZRG\��3DQL�6NDUEQLN�%DUEDUD�:LGXOL VND�Z\VáDáD�PX�SRF]W SLVPR�����������U��:�]ZL ]NX�] W\P�� H V Z QLP�QLHMDVQR FL�Z�GQLX�G]LVLHMV]\P�]áR \á�Z�VHNUHWDULDFLH�RGSRZLHGQD� QLH�� :� W\P� SU]\SDGNX� ERZLHP� QLH� PD� ]DVWRVRZDQLD� NRGHNV� SUDF\�� D� XVWDZD�����������������R VDPRU] G]LH�WHU\WRULDOQ\P��5]HF] G]LZQ MHVW�� H SURNXUDWXUD� VSUDZ XPRU]\áD� L� MHPX� MDNR� ]DLQWHUHVRZDQHPX�QLH� XG]LHOLáD� RGSRZLHG]L�� 3U]HGZF]RUDM� SURNXUDWXUD� SU]\VáDáD� PX� Ä ZLVWHN� SDSLHUX´�EH]�SRXF]HQLD�JR�R�SUDZLH�RGZRáDQLD���5R]PDZLDá�Z�SURNXUDWXU]H�ZRMHZyG]NLHM�SRZLHG]LDQR�PX�WU]\�UD]\�� H SU]HVW SVWZR�MHVW��1DVW SQLH� ]ZUyFLá� VL GR� UDGQ\FK�� H SRGHMP GHF\]M � DOH� RQ� QLH� ]DSU]HVWDQLH��������������������L GRMG]LH�SUDZG\��%\ü�PR H�� H VSUDZ\�QLH�E G]LH�SURZDG]Lü�SURNXUDWXUD�Z�.R VNLFK�DOH�Z�:DUV]DZLH��:UyF UyZQLH GR�NDPSDQLL�Z\ERUF]HM��Z�NWyUHM�WH E\á\�]áDPDQH�SU]HSLV\��%\áD�RQD�ERZLHP�SURZDG]RQD�Z� Ä3LZQLF]FH´� SU]\� DONRKROX��1LH� GRZLHG]LRQR� MHGQDN�� NWR� ]D�DONRKRO�SáDFLá�W\P�QLHPQLHM�QLH�ZROQR�Z�UHVWDXUDFMDFK�SURZDG]Lü�NDPSDQLL�Z\ERUF]HM��=ZUDFDM F VL GR�3DQD�%XUPLVWU]D�X]QDá�� H Z�Z\SRZLHG]L�SRPDZLD�3DQD�*DUEDF]D��H VDPRFKRGHP�VWRL�NRáR�MHJR�GRPX��:LH�� H OHG]RQ\�MHVW�MHJR�ND G\�UXFK��FKRFLDRQ�WHJR�QLH�UREL����6SRáHF]H VWZR�Z\EUDáR�%XUPLVWU]D�GHPRNUDW\F]QLH� L� WHJR�QLH�QHJXMH��-HGQDN�XZD D��H %XUPLVWU]�]DZLyGá�VSRáHF]H VWZR��2ELHF\ZDá�Z�NDPSDQLL�� H UXV] ]DNáDG\�L�OXG]LH�RWU]\PDM ]DWUXGQLHQLH�� :� SRSU]HGQLHM� NDGHQFML� RVNDU Dá� *DUEDF]D�� H QLH� PR HRGHEUDü�SLHQL G]\�RG�Ä.DPLRQHN´�D�QD�SRSU]HGQLHM�VHVML�VDP�VWZLHUG]Lá�� H SLHQL G]\�RG]\VNDü�VL QLH�GD��.R F] F MHV]F]H� UD]� SRGNUH OLá�� H UDGQL� SRGHMP GHF\]M MDN E G FKFLHOL�� -HGQDN�JG\�%XUPLVWU]�QLH�]ZUyFL�SLHQL G]\�VSUDZ QDJáR FL�QD�FDá 3ROVN �
3DQ� %XUPLVWU]� ±� VWZLHUG]Lá�� H VáXFKD� XZD QLH� FR� PyZL� 3DQ� 'HV]F]\ VNL� L� ]DGDMH�VRELH�S\WDQLH�MDN�PR H PX�SRPyF��8]QDMH�� H SRPRF�PHG\F]QD�E\áDE\�PX�NRQLHF]QD��'ODWHJR�SRSURVLá�� HE\�VL ]JáRVLá�GR�QLHJR�R�SRPRF��D�RQ�MHVW�EXUPLVWU]HP�ZV]\VWNLFK�PLHV]ND FyZ�L�QD�SHZQR�JR�Z\VáXFKD��0D�UyZQLH S\WDQLH�GR�3DQD�'HV]F]\ VNLHJR��F]\�SUDZG MHVW�FR�PyZL PLHV]ND F\�6W SRUNRZD�� H Z�URNX�ELH F\P�E\á��F]\�E G]LH�XNDUDQ\�]D�SU]HVW SVWZD�SRVSROLWH����3DQ�'HV]F]\ VNL�=ELJQLHZ�±�Z�RGSRZLHG]L�SRLQIRUPRZDá�]HEUDQ\FK�� H PLDá�VSUDZNDUQ ] E\á\P� UDGQ\P� 3DQHP� /H QLDNLHP� .D]LPLHU]HP�� =RVWDá� XQLHZLQQLRQ\��3URNXUDWRU� ]áR \á� UHZL]M Z\URNX� L� Z� .LHOFDFK� UyZQLH ]RVWDá� XQLHZLQQLRQ\�� 3DQ�/H QLDN�GRVWDá�Z\URN�Z�]DZLHV]HQLX��,QQH�VSUDZ\�NWyUH�PD��WR�V VSUDZ\�VSDGNRZH�SR�]PDUá\FK�URG]LFDFK���3DQ� 3U]HZRGQLF] F\� 6WDQLVáDZ� 3LHWUDV� SRG]L NRZDá� 3DQX� 'HV]F]\ VNLHPX� ]D�Z\SRZLHG L ZUyFLá�GR�ZQLRVNX�]áR RQHJR�SU]H]�UDGQHJR�àD]DUF]\ND� HE\�SURMHNW�WHM�XFKZDá\�JáRVRZDü�EH]�G\VNXVML���: JáRVRZDQLX� MDZQ\P�Z� REHFQR FL� QD� VDOL� � ��� UDGQ\FK� � �� JáRVDPL� Ä]D´� �� JáRVDPL�ÄSU]HFLZ´�L���JáRVHP�ÄZVWU]\PXM F\P�VL ´ SRSDUOL�ZQLRVHN�R�JáRVRZDQLX�EH]�G\VNXVML�
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SURMHNWX� XFKZDá\� Z� VSUDZLH� UR]SDWU]HQLD� VNDUJL� GRW\F] FHM� ]ZURWX� Z\QDJURG]HQLD�SU]H]�%XUPLVWU]D�6W SRUNRZD���1DVW SQLH�3DQ�3U]HZRGQLF] F\�RGF]\WDá�WHQ H SURMHNW�XFKZDá\��D�UDGQL�Z�JáRVRZDQLX�MDZQ\P� Z� REHFQR FL� QD� VDOL� ��� UDGQ\FK�� � �� JáRVDPL� Ä]D´�� �� JáRVDPL� ÄSU]HFLZ´�������������������L ��JáRVDPL�ÄZVWU]\PXM F\PL�VL ´ SRGM OL�XFKZDá 1U�;;;9,,,����������Z�VSUDZLH�UR]SDWU]HQLD�VNDUJL�GRW\F] FHM�]ZURWX�Z\QDJURG]HQLD�SU]H]�%XUPLVWU]D�6W SRUNRZD���$G�SNW������2GSRZLHG]L�QD�]DS\WDQLD�L�LQWHUSHODFMH�UDGQ\FK�XG]LHOLá�3DQ�%XUPLVWU]��5DGQHPX� 5XUDU]RZL� ±� SUDFH� SU]\� EXGRZLH� ZRGRFL JX� Ä3yáQRF´� V SURZDG]RQH�VSUDZQLH��SUDZLGáRZR�L�U]HWHOQLH�QD�Z\M WNLHP�GUREQ\FK�SRWNQL ü��'URELD]JL�]RVWDQQD� SHZQR� XVXQL WH� GR� GQLD� RGELRUX� QLWNL�ZRGRFL JRZHM��2GELyU� ]DGDQLD�� NWyUH� E\áR�UR]áR RQH�QD�GZD�ODWD��SODQXMH�VL Z W\P�URNX��SRQLHZD JPLQ MHVW�VWDü�QD�WR��5DGQHPX�*DUEDF]RZL�± SRGFLQND� GU]HZ� SRG� OLQLDPL� HQHUJHW\F]Q\PL� RGE\ZD� VL SU]\� GURJDFK�SRZLDWRZ\FK�� 'ODWHJR� GR� =DU] GX� 'UyJ� 3RZLDWRZ\FK� ]RVWDQLH�Z\VWRVRZDQH�SLVPR�R�XSRU] GNRZDQLH�JDá ]L��± EXGRZD�SU]\á F]D�GR�SRVHVML�3D VWZD�)LGHUyZ�QLH�MHVW�EUDNLHP�ZROL�]H�VWURQ\� XU] GX�� :\SRZLHG X]XSHáQL� MHGQDN� � 1DF]HOQLN� :\G]LDáX�,QZHVW\FML�3DQL�à\VLDN��± RGQR QLH� 2 URGNyZ� =GURZLD� Z� 2GURZ X L� .UDVQHM� RGE G]LH� VLVSRWNDQLH� ]� '\U�� 63� =2=� 3DQHP�0DFLHMHP�.DáZL VNLP��2� SRGM W\FK�GHF\]MDFK� SRLQIRUPXMH�� )DNWHP� MHVW� MHGQDN�� H R URGNL� WH� JG\E\�PLDá\�SR]RVWDü�PXV] E\ü�Z�WUDNFLH���ODW�GRVWRVRZDQH�GR�Z\PRJyZ�XQLMQ\FK��3DQX�$QGU]HMRZL�1RZDNRZVNLHPX�±�PLHV]ND FRZL�6W SRUNRZD�± Z�'RPX�.XOWXU\� QLH� MHVW� XGRVW SQLDQH� SRPLHV]F]HQLH�GOD�SROLFML��:LVL�WDP� W\ONR� V]\OG�� GR� NWyUHJR� XVXQL FLD� ]RERZL H .RPHQGDQWD�.RPLVDULDWX� 3ROLFML�� :Sá\ZD� UyZQLH ZLHOH� VNDUJ� QD� Z\EU\NL�FKXOLJD VNLH� PáRG]LH \ QD� 2V�� 3O�� :ROQR FL� RUD]� LQQ\FK�� 'ODWHJR�SU]HSURZDG]L�]�.RPHQGDQWHP��FK\ED�MX RVWDWHF]Q UR]PRZ RGQR QLH�EH]SLHF]H VWZD� Z� JPLQLH�� .LONDNURWQLH� Z� W\P� WHPDFLH� PRQLWRZDá��MHGQDN�GR�WHM�SRU\�QLH�SU]\QLRVáR�WR� DGQHJR�HIHNWX���± 1LH� MHVW� Z� VWDQLH� RGSRZLHG]LHü� NLHG\� E G]LH� HPLWRZDQ\� Z� WHOHZL]ML�PDWHULDá� SURPXM F\� QDV] JPLQ � -HGHQ� UD]� MX E\á� HPLWRZDQ\�� DOH�E G]LH� MHV]F]H� GZD� UD]\�� 'ODWHJR� SURSRQXMH� OHG]Lü� Z\GDQLH� .URQLNL�ZL WRNU]\VNLHM�QD�,,�SURJUDPLH�79��5DGQHPX�*LHUPDNRZVNLHPX� ±� WHPDW� ZRGRFL JX� GR� -DQRZD� E G]LH� UR]ZD DQ\� SU]\�RSUDFRZ\ZDQLX� SURMHNWX� EXG HWX� QD� SU]\V]á\� URN�� %\ü� PR H EH]SLHF]QLHM� E G]LH�SRFL JQL FLH�JR�RG�&]DUQHM���3DQX�àD]DUF]\NRZL�±�PLHV]ND FRZL�*XVWDZRZD��� DGQHM� RIHUW\� RG� 3DQD� 5RPDQLND� Z� WHPDFLH� ]DNXSX� 2 URGND� =GURZLD����������Z .UDVQHM� QLH� E\áR�� .RWáRZQLD�Z� R URGNX� IXQNFMRQXMH�� =DLQVWDORZDQ\�WDP� SLHF� GDMH� GX H RV]F] GQR FL��:� URNX� ELH F\P� ]DVWDQLH� WDNL� VDP�]DLQVWDORZDQ\�Z�2 URGNX�=GURZLD�Z�2GURZ X��
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3DQX�'HV]F]\ VNLHPX�±�PLHV]ND FRZL��6W SRUNRZD��� EXG\QNX� SR� SU]HGV]NROX� QD� 3O��:ROQR FL� QLNW� QLH� NXSLá�� :� WHM� FKZLOL�GRNRQ\ZDQ\�MHVW�WDP�UHPRQW�U\QLHQ�L�]DEH]SLHF]DQ\�SU]HG�]LP �� QLH� UR]XPLH� R� MDNLH� RSy QLRQH� SLVPD� FKRG]L� 3DQX�� ZL F QLH� XG]LHOL��������������Z W\P�WHPDFLH�RGSRZLHG]L��5DGQHM�'DQXFLH�.R FLRáHN��� DGDSWDFMD�EXG\QNX�QD� ZLHWOLF Z 1LHNáDQLX�MHVW�FK\ED�]E\W�NRV]WRZQD��3RQDGWR� MHJR� SRáR HQLH�� MDN� UyZQLH EUDN� RGSURZDG]HQLD� FLHNyZ��SU]HPDZLD� ]D� W\P�� DE\� ]DVWDQRZLü� VL SU]HG� SRGM FLHP� MDNLHMNROZLHN�GHF\]ML��1DVW SQLH� JáRV� ]DEUDáD� 3DQL� 0DáJRU]DWD� à\VLDN� .RZDOF]\N� RGSRZLDGDM F UDGQHPX�*DUEDF]RZL�Z�WHPDFLH�SU]\á F]D�NDQDOL]DF\MQHJR�GR�SRVHVML�3D VWZD�)LGHUyZ��'R� WHM�SRU\� WRF]\á\� VL UR]SUDZ\�V GRZH�GRW\F] FH�JUDQLF�SRVHVML� L� VSRUQ\FK�G]LDOH��2EHFQLH� ]DSDGá�Z\URN�QD�NRU]\ ü 3D VWZD�)LGHUyZ� L� MHM� ]GDQLH� MHVW� WDNLH�� H JPLQD�GRNR F]\�EXGRZ WHJR�SU]\á F]D�GR�SRVHVML�3D VWZD�)LGHUyZ��3DQ�%XUPLVWU]���SRQLHZD EXGRZD�NDQDOL]DFML�MHV]F]H�SRWUZD��Z\NRQDZFD�SU]\JRWXMH�JUXQW�L�SU]HGáX DM F VL QLH�]�ZLQ\�JPLQ\�VSUDZ WHJR�SU]\á F]D�UR]ZL HP\���3DQ�)LGHUD�-DQXV]�±�XZD D�� H PRJáR�WR�E\ü�WURFK ZF]H QLHM�]DáDWZLRQH��3DQ�3U]HZRGQLF] F\�X]XSHáQLDM F Z\SRZLHG 3DQD�%XUPLVWU]D� VWZLHUG]Lá�� H GRSyNL�VSUDZ\�WRF] VL Z V G]LH��QLH�PD�Z\URNX�ZyZF]DV�QLNW�QLH�ZHMG]LH�QD�G]LDáN L QLH�E G]LH�Z\NRQ\ZDá�LQZHVW\FML��6XJHVWLD� SUDFRZQLND� XU] GX� E\áD� WDND�� HE\ FLH� 3D VWZR�PL G]\� VRE GRJDGDOL� VL �:yZF]DV� 3DQL� 'XGRZD� RGSRZLHG]LDáD�� H Z� DGQ\P� Z\SDGNX� QLH� XVW SL� GR�UR]VWU]\JQL FLD�V GX��3RQLHZD UR]VWU]\JQL FLH�MHVW�QD�QLHNRU]\ ü 3DQL�'XGRZHM��WHUD]�PR QD�SU]\VW SLü�GR�EXGRZ\�SU]\á F]D��5DGQ\� 7RPDV]� 5XUDU]� ±� RGQRV] F VL GR� RGSRZLHG]L� 3DQD� %XUPLVWU]D� QD� MHJR�LQWHUSHODFM VWZLHUG]Lá�� H FLHV]\�VL � H Z\NRQDZFD�ZRGRFL JX�XVXQLH�XVWHUNL��-HGQDN�]JáDV]DM F LQWHUSHODFM PLDá� QD� P\ OL� UyZQLH SU]HGH� ZV]\VWNLP� Z\NRS\� URZ\�ELHJQ FH� URGNLHP� MH]GQL�� :\NRQDZFD� ZLQLHQ� GRSURZDG]Lü� MH]GQLH� GR� VWDQX�SRSU]HGQLHJR���3DQL� 1DF]HOQLN� ,%5� 0�� à\VLDN� ±� QD� W\P� HWDSLH� Z\NRQDZFD� ]DV\SXMH� Z\NRS\�W\PF]DVRZR��1DWRPLDVW� SR�GRNRQDQLX� RGELRUX� L�Z\NRQDQLX�SU]\á F]\��1LH�PR H RQ�GZXNURWQLH�WHM�GURJL�QDSUDZLDü�SU]HG�Z\NRQDQLHP�ZV]\VWNLFK�HOHPHQWyZ��$G�SNW�����: VSUDZDFK�Uy Q\FK�JáRV�]DELHUDOL���3DQ�3U]HZRGQLF] F\�50�RGF]\WDá�SLVPD���� '\UHNWRUD�63�=2=�LQIRUPXM FH�R�SU]\]QDQLX�GOD�=2=�IXQGXV]\�XQLMQ\FK���� 0LQLVWUD� (GXNDFML� 1DURGRZHM� L� 6SRUWX� � R� ]Z\FL VWZDFK� XF]QLyZ� V]Nyá�������������������] QDV]HJR�WHUHQX�Z�RJyOQRSROVNLHM�NDPSDQLL�Ä=DFKRZDM�WU]H Z\�XP\Vá´�3DQ� 0LOQHU� ±� PLHV]NDQLHF� 6W SRUNRZD� SRSURVLá� R� LQIRUPDFM � F]\� SODQRZDQH� MHVW�R ZLHWOHQLH�XO��1LHUNáD VNLHM�3DQL� � à\VLDN� ± RGSRZLHG]LDáD�� H GRNXPHQWDFMD� NR F]\� VL QD� ]DNU FLH� GR������������������������XO��1LHNáD VNLHM��
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3DQ� 'HV]F]\ VNL� ±� VS\WDá� F]\� SODQRZDQH� MHVW� GDOV]D� EXGRZD� NDQDOL]DFML� � QD��������������������XO������������������0DMD��SRQLHZD GR�WHM�SRU\�SR�GHV]F]X��VWRL�WDP�RJURPQD�NDáX D ZRG\��3DQ� =�FD� %XUPLVWU]D� 'DULXV]� 2NáD� ±� RGSRZLHG]LDá�� H EXGRZDQD� MHVW� NDQDOL]DFMD�GHV]F]RZD� QD� QDV]\FK� XOLFDFK�� D� 3DQL� à\VLDN� X]XSHáQLáD�� H XO�� �� 0DMD� MHVW� GURJSRZLDWRZ L JPLQD�QLH�PR H Z�QLHM�EXGRZDü�NDQDOL]DFML���$G�SNW�����= XZDJL�QD�Z\F]HUSDQLH�SRU] GNX�3DQ�3U]HZRGQLF] F\�50�6WDQLVáDZ�3LHWUDV�RJáRVLá�]DPNQL FLH�REUDG�;;;9,,,�VHVML�G]L NXM F ZV]\VWNLP�]D�XG]LDá���3URWRNRáRZDáD����������������������������������������������������������3U]HZRGQLF] F\�5DG\��0LHMVNLHM��(O ELHWD�3XUVND������������������������������������������������������������������6WDQLVáDZ�3LHWUDV��


