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$ UFKLZXP�3D VWZRZH�Z�%LDá\PVWRNX�]RVWDáR�SRZRáDQH�GH�
NUHWHP� 0LQLVWUD� 2 ZLDW\� ]� GQLD� ��� OLVWRSDGD� ����� U��
�']�8��0LQ��2 Z��1U����SR]�� ,�]������U����5HDOL]DFMD�WHJR�
]DGDQLD�FL JQ áD�VL SUDZLH���ODWD��%UDN�E\áR�ORNDOX�L�Z\�

NZDOLILNRZDQHM� NDGU\�� 6Z G]LDáDOQR ü $UFKLZXP� UR]SRF] áR� Z� NZLHWQLX�
�����U��3URZL]RU\F]QH�SRPLHV]F]HQLD�XPR OLZLDM FH� MHJR�IXQNFMRQRZDQLH�
PLH FLá\�VL Z W]Z��Ä/R \ 0DVR VNLHM´�SU]\�XO��.LOL VNLHJR�����F]\OL�Z�SR�
PLHV]F]HQLDFK�:RMHZyG]NLHM�%LEOLRWHNL�3XEOLF]QHM��

���NZLHWQLD������$UFKLZXP�3D VWZRZH�SU]HQLRVáR�VL GR�]DE\WNR�
ZHJR�EXG\QNX�SU]\�5\QNX�.R FLXV]NL����NWyU\�]DMPXMH�GR�FKZLOL�REHFQHM��
3RZVWDá\�ZWHG\�PR OLZR FL�V\VWHPDW\F]QHJR�SRZL NV]DQLD�]DVREX��D�WDN�
H VNXWHF]QLHMV]HJR�MHJR�]DEH]SLHF]DQLD�RSUDFRZ\ZDQLD�L�XGRVW SQLDQLD��
=RUJDQL]RZDQR�SUDFRZQL QDXNRZ QRV] F LPL -DQD�*OLQNL��Z\ELWQHJR�L�
]QDQHJR�EDGDF]D�3RGODVLD��3RZVWDá\�WDN H SUDFRZQLH��UHSURJUDILF]QD��LQ�
WUROLJDWRUVND��D�WDN H ELEOLRWHND���

: FKZLOL� REHFQHM� $UFKLZXP� SURZDG]L� G]LDáDOQR ü QD� SRGVWDZLH�
XVWDZ\�R�QDURGRZ\P�]DVRELH�DUFKLZDOQ\P�L�DUFKLZDFK�]���� OLSFD������U��
�']�8��1U�����SR]������]�Sy Q��]P���MDNR�$UFKLZXP�3D VWZRZH�Z�%LDá\P�
VWRNX�]�2GG]LDáHP��Z�àRP \��

$NWXDOQLH�]DVyE�ELDáRVWRFNLHJR�$UFKLZXP�VNáDGD�VL ] �����]HVSR�
áyZ�DUFKLZDOQ\FK��FR�VWDQRZL��������M�D�� ���������P�E��2EHMPXMH�PDWH�
ULDá\� RG� SRF] WNX�;9,,�Z�� GR� F]DVyZ�QDMQRZV]\FK��1DMVWDUV]\� GRNXPHQW�
SRFKRG]L�]������U��-HVW�WR�.VL JD�JURG]ND�GURKLFND��1D�V]F]HJyOQ XZDJ
]DVáXJXM DNWD��.DPHU\�L�:RMQ\�L�'RPHQ�]�ODW������������6WDUV]HJR�1RWD�
ULXV]D�6 GX�2NU JRZHJR�Z�*URGQLH�]�ODW������������]H�Z]JO GX�QD�VSH�
F\ILF]Q\� XVWUyM� XU] GX� L� GRNXPHQWDFM MHVW� WR� ]HVSyá� XQLNDOQ\� Z� ]DVRELH�
DUFKLZyZ�SD VWZRZ\FK�Z�3ROVFH��RUD]�XU] GyZ�DGPLQLVWUDFML�SD VWZRZHM�
JXEHUQL� áRP \ VNLHM�� 8U] GX� :RMHZyG]NLHJR� %LDáRVWRFNLHJR� ]� ODW� �����
������8U] GX�:RMHZyG]NLHJR�%LDáRVWRFNLHJR�]�ODW�������������

-DNR�XU] G ZLDU\�SXEOLF]QHM�$UFKLZXP�Z\GDMH�Z�RSDUFLX�R�SRVLDGD�
QH�DNWD�RGSLV\�GRNXPHQWyZ�L�]D ZLDGF]HQLD��3UDFRZQLF\�Z\NRQXM OLF]QH�
SRV]XNLZDQLD�PDM WNRZH��JHQHDORJLF]QH��RGV]NRGRZDZF]H�QD�U]HF]�LQVW\�
WXFML�RUD]�RVyE�SU\ZDWQ\FK�]�NUDMX�L�]DJUDQLF\��P�LQ��]D�UHSUHVMH�]H�VWURQ\�
ZáDG]�NRPXQLVW\F]Q\FK���1LHVWHW\�EUDN�MHVW�Z�QDV]\P�]DVRELH�GRNXPHQWD�
FML�QLHPLHFNLFK�ZáDG]�RNXSDF\MQ\FK��FR�XQLHPR OLZLD�Z\VWDZLDQLH�SR ZLDG�
F]H RVRERP��NWyUH�XELHJDM VL R RGV]NRGRZDQLD�]D�SUDFH�SU]\PXVRZH�
Z F]DVLH�,,�ZRMQ\� ZLDWRZHM��Z�UDPDFK�)XQGDFML�Ä3RMHGQDQLH´��=DLQWHUHVR�
ZDQ\P�RVRERP�XG]LHODQH�V �Z�PLDU PR OLZR FL�� LQIRUPDFMH�GRW\F] FH�
UR]PLHV]F]HQLD�GRNXPHQWDFML�]OLNZLGRZDQ\FK�LQVW\WXFML��
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� PDMD������U��GRELHJáD�NR FD�ZRMQD�Z�(XURSLH��'RZyG]WZR�QLHPLHFNLH� SRGSLVDáR� EH]ZDUXQNRZ NDSLWXODFM � =DNR F]\áD� VLQDMEDUG]LHM�EDUEDU]\ VND�ZRMQD�Z�G]LHMDFK�OXG]NR FL��:LHOX�QDUR�GRP Z� (XURSLH� WHQ� G]LH SU]\QLyVá� XW VNQLRQ\� NRQLHF� RNXSDFML��XFLVNX�WHUURUX��WUZRJL�L�O NX��3ROVFH�QLH�E\áR�GDQH�]D]QDü�SHáQL�SR�NRMX�L�RZRFyZ�]Z\FL VWZD��3ROVND�SRZVWDM FD�Z�Z\QLNX�,,�ZRMQ\�ZLDWRZHM� PLDáD� IXQNFMRQRZDü� QD� ]DVDGDFK� QDU]XFRQ\FK� SU]H]�JáyZQHJR� WULXPIDWRUD�ZRMQ\�±�-y]HID�6WDOLQD��:\P\ OLá�RQ�SU]HM�FLRZ IRUP SD VWZD�ÄGHPRNUDFML�OXGRZHM´��Z�NWyU\P�NRPXQL FL�PLHOL�QDMSLHUZ�]GRE\ü�SHáQL ZáDG]\�SROLW\F]QHM��D�QDVW SQLH�VWRS�QLRZR�SU]HSURZDG]Lü�XEH]ZáDVQRZROQLHQLH�VSRáHF]H VWZD���*G\�Z�(XURSLH�NR F]\áD�VL ZRMQD�QD�%LDáRVWRFF]\ QLH�VWD�FMRQRZDá\� ZRMVND� VRZLHFNLH�� ]D RERN� RILFMDOQHM� ZáDG]\� SRGSR�U] GNRZDQHM� NRPXQLVWRP� G]LDáDá\� ]DNRQVSLURZDQH� RUJDQL]DFMH�SRG]LHPQH��1DMZL NV]H�]�QLFK�WR��$UPLD�.UDMRZD��$.��RUD]�1DUR�GRZH�=MHGQRF]HQLH�:RMVNRZH��1=:���SRZVWDáH�QD�ED]LH�1DURGR�ZHM�2UJDQL]DFML�:RMVNRZHM� L�1DURGRZ\FK�6Lá�=EURMQ\FK��3R� UR]�ZL ]DQLX�$.�Z�VW\F]QLX������U��SRZVWDáD�QD�%LDáRVWRFF]\ QLH�$U�PLD�.UDMRZD�2E\ZDWHOVND� �$.2���:�PDMX� ����� U��$.2�SRGSR�U] GNRZDáR� VL 'HOHJDWXU]H�6Lá�=EURMQ\FK�� D� SR� MHJR� UR]ZL ]DQLX�ZHV]áR�Z�VNáDG�RUJDQL]DFML�:ROQR ü L�1LH]DZLVáR ü��1=:� SRVLDGDáR� ZSá\Z\� SU]HGH� ZV]\VWNLP� Z� ]DFKRGQLHM�F] FL� ZRMHZyG]WZD�� V]F]HJyOQLH� Z� SRZLDWDFK�� :\VRNLH� 0D]R�ZLHFNLH� L� àRP D��1LH�PLDáD� ]D VZRLFK�RUJDQL]DFML�Z� SRZLDWDFK��DXJXVWRZVNLP��ELDáRVWRFNLP�� � L� VXZDOVNLP��:L1�G]LDáDá�QD�FDá\P�WHU\WRULXP� ZRMHZyG]WZD�� 1D� REV]DUDFK� SRZLDWX� ELHOVNR�SRGODVNLHJR�L�F] FLRZR�SRZLDWX�ELDáRVWRFNLHJR�SU]HE\ZDáD����:L�OH VND�%U\JDGD�$.�PDMRUD�=\JPXQWD�6]HQG]LHODU]D�ÄàXSDV]NL´������2UJDQL]DFMH� NRQVSLUDF\MQH� SR� VWUDWDFK� ]DGDQ\FK� LP� SU]H]�
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1.:'� SRZROL� RG]\VNLZDá\� VLá\� L� VSUDZQR ü ERMRZ � :LRVQ����� U�� SU]HV]á\� GR� QDWDUFLD� L� ]DF] á\� OLNZLGRZDü� DGPLQLVWUDFMJPLQQ VWZRU]RQ SU]H]� NRPXQLVWyZ��/DWHP������ U��ZSá\Z\� NR�PXQLVWyZ� RJUDQLF]\á\� VL GR�PLDVW� SRZLDWRZ\FK�� JG]LH� VWDFMRQR�ZDá\�OLF]QH�JDUQL]RQ\� RáQLHU]\�VRZLHFNLFK�� �%LDá\VWRN��Z�NWyU\P�VWDFMRQRZDá\�VLOQH�RGG]LDá\�$UPLL�&]HUZRQHM�RUD]�PLDá\�VZ VLH�G]LE ZáDG]H�ZRMHZyG]NLH��E\á�SHQHWURZDQ\�SU]H]� RáQLHU]\�SRG�]LHPLD�QLHSRGOHJáR FLRZHJR��7DN�ZL F QD�%LDáRVWRFF]\ QLH� WUZDáD�QDGDO�ZRMQD��: $UFKLZXP�3D VWZRZ\P�Z�%LDá\PVWRNX�]QDMGXM VL FLH�NDZH�PDWHULDá\�DUFKLZDOQH�REUD]XM FH�WZRU]HQLH�SU]H]�NRPXQLVWyZ�ZáDG]\�DGPLQLVWUDF\MQHM��]DFKRZDQLH�VL RáQLHU]\�$UPLL�&]HUZR�QHM�� UHSUHVMH� VRZLHFNLHJR� DSDUDWX� WHUURUX�� Z GUyZNL� OXGQR FL��]QLV]F]HQLD� ZRMHQQH�� ZDONL� RGG]LDáyZ� QLHSRGOHJáR FLRZHJR� SRG�]LHPLD� ]� NRPXQLVW\F]Q ZáDG] � &HQQH� PDWHULDá\� DUFKLZDOQH� ]D�ZLHUDM QDVW SXM FH� ]HVSRá\� DNW�� 8U] G :RMHZyG]NL� %LDáRVWRFNL������������=DU] G 0LHMVNL�Z�%LDá\PVWRNX������������:RMHZyG]�
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ND�5DGD�1DURGRZD�Z�%LDá\PVWRNX������������=ELyU�DILV]yZ�L�SOD�NDWyZ������������.RPLWHW�:RMHZyG]NL�3ROVNLHM�3DUWLL�5RERWQLF]HM������������ :RMHZyG]NL� 8U] G ,QIRUPDFML� L� 3URSDJDQG\� ���������� %DUG]R�GUDPDW\F]QH�Z\GDU]HQLD�REUD]XM OLVW\�RVyE�]DJLQLR�Q\FK�Z�Z\QLNX� REáDZ\�Z� SRZLDWDFK� DXJXVWRZVNLP� L� VXZDOVNLP��=RVWDá\�VSRU] G]RQH�Z�PDUFX������U��SU]H]��SU]HZRGQLF] FHJR�3R�ZLDWRZHM� 5DG\�1DURGRZHM�Z�$XJXVWRZLH� GU� %�� 6RNRáRZVNLHJR� L�SU]HZRGQLF] FHJR� 3RZLDWRZHM� 5DG\� 1DURGRZHM� Z� 6XZDáNDFK��/��$GDPRZVNLHJR��NWyU]\�SU]HVáDOL�MH�GR�:RMHZyG]NLHM�5DG\�1D�URGRZHM�Z�%LDá\PVWRNX������URF]QLFD�]DNR F]HQLD�ZRMQ\�Z�(XURSLH�]DLQVSLURZDáD�QDV�GR ]RUJDQL]RZDQLD� Z\VWDZ\� PDWHULDáyZ� DUFKLZDOQ\FK� ]� WDPWHJR�RNUHVX��=GDMHP\�VRELH�VSUDZ � L V WR�PDWHULDá\�MHGQRVWURQQH��Z\�WZRU]RQH�SU]H]�DSDUDW�ZáDG]\��DOH�LFK�NRPSOHWQR ü VWDQRZL�NDSLWDO�QH UyGáR� SR]QDQLD�Z\GDU]H QD�%LDáRVWRFF]\ QLH�Z� ODWDFK����������� $UFKLZXP�QLH�SRVLDGD� �Z�VZRLP�]DVRELH�GRNXPHQWyZ�Z\�WZRU]RQ\FK� SU]H]� SRG]LHPLH� QLHSRGOHJáR FLRZH�� ZL F QLH� PR H
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Z\HNVSRQRZDü�LFK�RERN�PDWHULDáyZ�RILFMDOQ\FK�ZáDG]��3RVLDGDP\�]QLNRP LOR ü ]GM ü ]�WDPWHJR�RNUHVX�REUD]XM F\FK�QS��]QLV]F]HQLD�%LDáHJRVWRNX���:\VWDZ NLHUXMHP\�GR�PLHV]ND FyZ�QDV]HJR�UHJLRQX��D�Z�V]F]HJyOQR FL� GR�XF]QLyZ�ELDáRVWRFNLFK� V]Nyá�� VWXGHQWyZ�GOD� NWy�U\FK�WDPWH�F]DV\�WR�MX RGOHJáD�KLVWRULD��6 G]LP\�� H Z\VWDZD�PR HVáX \ü�GR�SRJá ELDQLD�ZLHG]\�R�PDáHM�RMF]\ QLH��NWyUHM�KLVWRUL SR�ZLQQL P\� SLHO JQRZDü�� 1D� Z\VWDZLH� SRND]XMHP\� GRNXPHQW\� DU�FKLZDOQH�Z�IRUPLH�Z\GUXNyZ��&]\QLP\�WDN��JG\ QLH�PDP\�RGSR�ZLHGQLFK�ZDUXQNyZ�EH]SLHF]QHJR�LFK�Z\HNVSRQRZDQLD��QS��RFKUR�QD SU]HG� ZLDWáHP���&KFHP\�WH DE\�WD�Z\VWDZD�Z]RUHP�SRSU]HG�QLHM��Z�NWyUHM�Z\HNVSRQRZDOL P\�SLHF] FLH�]�QDV]HJR�]DVREX��Z �GURZDáD�SR�ELDáRVWRFNLFK�V]NRáDFK����$E\�XáDWZLü�]ZLHG]DM F\P�SRUXV]DQLH�VL SR�Z\VWDZLH�L�OH�SLHM� ]UR]XPLHü� SUH]HQWRZDQH� GRNXPHQW\�� SRQL HM� SU]HGVWDZLDP\�SU]HJO G Z\GDU]H QD�%LDáRVWRFF]\ QLH�Z� ODWDFK������������:\�VWDZD�E G]LH�UyZQLH HNVSRQRZDQD�QD�QDV]HM�VWURQLH�LQWHUQHWRZHM����� L� ��� F]HUZFD� ����� URNX� QD� SyáQRFQ\P� RGFLQNX� IURQWX�ZVFKRGQLHJR� UR]SRF] áD� VL ZLHOND� RIHQV\ZD�� QRV] FD� NU\SWRQLP�Ä%DJUDWLRQ´��1D�SRF] WNX� OLSFD� ����� U��ZRMVND� UDG]LHFNLH� GRWDUá\�GR JUDQLF�%LDáRVWRFF]\]Q\�����OLSFD�]DF] áD�VL W]Z��ÄRSHUDFMD�ELD�áRVWRFND´��%UDá\�Z�QLHM�XG]LDá���$UPLD�ZFKRG] FD�Z�VNáDG���)URQWX�%LDáRUXVNLHJR� L� ORWQLFWZR� V]WXUPRZH� GRZRG]RQH� SU]H]� JHQHUDáD�+HWPDQD��NWyUH�LQWHQV\ZQLH�ERPEDUGRZDáR�%LDá\VWRN���3RG�NRQLHF�OLSFD� 5RVMDQLH� ]DM OL� +DMQyZN � .UXV]\QLDQ\�� %REURZQLNL�� &]H�UHPFK � 6LHPLDW\F]H��%RüNL�� XURELFH��:yON � 1RZRVDG\��6RNyá�N � =DVNRF]RQH�PLHMVFRZH�GRZyG]WZR�$UPLL�.UDMRZHM�QLH�XUXFKR�PLáR�RVWDWQLHM�ID]\�SODQX�Ä%XU]D´�� RáQLHU]H�$.�QLH�SRGM OL�DWDNyZ�QD ZF]H QLHM�Z\]QDF]RQH�RELHNW\������ OLSFD�1LHPF\�RSX FLOL�%LDá\VWRN��D�ZLHF]RUHP�GR�PLDVWD�ZNURF]\á\�RGG]LDá\�VRZLHFNLH��&HQWUXP�%LDáHJRVWRNX�QLH� LVWQLDáR��SRQLHZD 1LHPF\�RG���� OLSFD�]DF] OL�SRGSDODü�PLDVWR��:\VDG]LOL��P�LQ�� JPDFK� 'ZRUFD� *áyZQHJR�� PRVW� SU]\� XOLF\� ' EURZVNLHJR��NRV]DU\� ���SXáNX�SLHFKRW\��3DáDF�%UDQLFNLFK� ]RVWDá� VSDORQ\��7DNL�VDP� ORV� VSRWNDá� ELDáRVWRFNLH� IDEU\NL�� W\WRQLRZ L 6RNRáD� SU]\� XO��:DUV]DZVNLHM�� IDEU\N SOXV]X�%HNLHUD�SU]\�XO�� ZL WRMD VNLHM�� ID�
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EU\N Z\UREyZ�GU]HZQ\FK�SU]\�XO��&LHV]\ VNLHM��IDEU\N ZáyNLHQ�QLF] SU]\� XO�� 6RVQRZHM�� IDEU\N ZáyNLHQQLF] 1RZLND� SU]\� XO��0LFNLHZLF]D��1LHPF\�VSDOLOL�WDN H EXG\QNL�/LFHXP�3HGDJRJLF]QH�JR� L�6]NRá\�ûZLF]H SU]\�XO��0LFNLHZLF]D��QDWRPLDVW�*LPQD]MXP�H VNLH��,]ED�6NDUERZD�L�JPDFK�6 GX�2NU JRZHJR�]ERPEDUGRZD�áR� VRZLHFNLH� ORWQLFWZR�� &DáNRZLFLH� ]QLV]F]RQH� ]RVWDáR� FHQWUXP�%LDáHJRVWRNX� �XOLFH��3LáVXGVNLHJR��6LHQNLHZLF]D��5\QHN�.R FLXV]�NL�� .LOL VNLHJR�� :DUV]DZVND��� :� .R FLHOH� :QLHERZ]L FLD� 1DM�ZL WV]HM�0DULL� 3DQQ\� �IDUD�� L� Z� VWDU\P� NR FLHOH� Z\SDGDá\� W\ONR�V]\E\� ]� RNLHQ�� 7DN H .R FLyá� Z�� 5RFKD� QLH� ]RVWDá� XV]NRG]RQ\��2JyáHP�Z�%LDá\PVWRNX�OHJáR�Z�JUX]DFK������EXG\QNyZ�R�NXEDWX�U]H�SRQDG���PLOLRQyZ�V]H FLHQQ\FK���� OLSFD� SU]\E\áD� GR�PLDVWD� SLHUZV]D� JUXSD� SU]HGVWDZLFLHOL�3ROVNLHJR�.RPLWHWX�:\]ZROHQLD�1DURGRZHJR�Z�VNáDG]LH��(GZDU�GD 2UáRZVND�� 7DGHXV]� 3DV]WD� L� =\JPXQW� =LHOL VNL�� 7RZDU]\V]\áR�LP���� RáQLHU]\��:�GQLX�QDVW SQ\P�SU]\E\OL�]�/XEOLQD��SHáQRPRF�QLN� QD� ZRMHZyG]WZR� ELDáRVWRFNLH� PMU� /HRQDUG� %RUNRZLF]� L� MHJR�]DVW SFD�-HU]\�6]WDFKHOVNL��3RZRáDQR�0LOLFM 2E\ZDWHOVN � NWyUHM�NRPHQGDQWHP�PLDQRZDQR�SSRU��7DGHXV]D�3DV]W RUD]�6 G *URG]NL�QD F]HOH�NWyUHJR�VWDQ á :LNWRU�3RSáDZVNL��$UPLD�&]HUZRQD�]DMPR�ZDáD�WHUHQ�RSDQRZDQ\�SU]H]�$UPL .UDMRZ �RN�����W\V�� RáQLHU]\��L F\ZLOQ\�DSDUDW�'HOHJDWXU\�5] GX��&HQWUXP� L� ]DFKRGQLH�SRZLDW\�ZRMHZyG]WZD�E\á\� WDN H RSDQRZDQH�SU]H]�RUJDQL]DFMH�QDURGRZH��1DURGRZH� 6Lá\� =EURMQH� L�1DURGRZ 2UJDQL]DFM :RMVNRZ � NWy�U\FK�.RPHQG\�2NU JX�]JRG]Lá\�VL MDNR�RVWDWQLH�QD�SU]HSURZDG]H�QLH�DNFML�VFDOHQLRZHM�]�$.������OLSFD�Z�]DM W\P�SU]H]�ZRMVND�VRZLHFNLH�%LDá\PVWRNX�]D�LQVWDORZDOL� VL SU]HGVWDZLFLHOL� QDVW SXM F\FK� LQVW\WXFML�� 0LHMVND�5DGD� 'HOHJDWyZ� /XGX� 3UDFXM FHJR� �*RUVRZLHW��� UHSUH]HQWXM FD�%LDáRUXVN 665� �QDZL ]\ZDáD�GR�RNXSDFML� ]� ODW�������������ZáD�G]H�1.:'��VWUXNWXU\�NRQWUZ\ZLDGX�Ä6PLHUV]´��RUD]�NRPHQGDQWX�UD�JDUQL]RQX�$UPLL�&]HUZRQHM�GRZRG]RQD�SU]H]�JHQHUDáD�=DFKDUR�ZD��:�PLH FLH�ZSURZDG]RQR�JRG]LQ SROLF\MQ � D�WDN H UR]ZLHV]R�QR SODNDW\��Z�NWyU\FK�SRLQIRUPRZDQR�OXGQR ü R�SU]\á F]HQLX�%LD�áHJRVWRNX�GR�=655��7HJR�VDPHJR�GQLD�RGE\á\�VL UR]PRZ\�SRPL �G]\�SU]HGVWDZLFLHODPL�$.�L�5] GX�/RQG\ VNLHJR�D�SU]HGVWDZLFLH�
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ODPL�$UPLL�&]HUZRQHM��:�VSRWNDQLX�XG]LDá�Z]L OL� NRPHQGDQW�RE�ZRGX�$.�%LDá\VWRN�±�PLDVWR�&]HVáDZ�+DNNH�SVHXGRQLP�Ä)LOLS´�L�SUH]\GHQW� %LDáHJRVWRNX� 5\V]DUG� *Rá ELRZVNL� SVHXGRQLP�Ä$QGU]HM´��:áDG]H� VRZLHFNLH� UHSUH]HQWRZDá� ]DVW SFD� NRPHQGDQWD�JDUQL]RQX�PDMRU� 6DSLHáNR��7HJR GQLD� RGE\á\� VL WDN H UR]PRZ\�'HOHJDWD�5] GX� -y]HID�3U]\E\V]HZVNLHJR� ]� JHQHUDáHP� OHMWQDQWHP�3LRWUHP�6RELHQQLNRZHP�±�GRZyGF � $UPLL��1LH�]DZDUWR� DGQ\FK�SRUR]XPLH � D�ZáDG]H� VRZLHFNLH� FKFLDá\�Z\FL JQ ü MDN� QDMZL FHM�LQIRUPDFML�R�SRG]LHPLX�Z�FHOX�MHJR�FDáNRZLWHM�OLNZLGDFML��=DUD]� SR� ZNURF]HQLX� GR� %LDáHJRVWRNX� RáQLHU]H� VRZLHFF\�UR]SRF] OL� UDEXQHN� RFDODá\FK� VXURZFyZ�� PDV]\Q�� XU] G]H ID�
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EU\F]Q\FK�� RáQLHU]H�RNUDGDOL�V]SLWDOH��IDEU\NL��7]Z��ÄWURILHMQD�ND�PDQGD´� FLQDáD�VáXS\� WUDNFML�HOHNWU\F]QHM� L�NUDGáD�GUXW��]�ZDUV]WD�WyZ� SRF]WRZ\FK� Z\ZLH]LRQR� WRNDUQLH�� PDV]\Q\� VWRODUVNLH�� 2NUD�G]LRQH�]RVWDá\�ZDUV]WDW\�Z�6WDURVLHOFDFK��NWyU\FK�QLH�]GRáDOL�]QLV]�F]\ü� 1LHPF\�� 7DP� XNUDG]LRQR� QS�� V]\Q\�� REUDELDUNL�� GUXW\� VLHFL�HOHNWU\F]QHM��:\FLQDQR� WDN H SDUNL� �SU]HWU]HELRQ\� ]RVWDá� SDUN� QD�=ZLHU]\ FX��� RNUDG]LRQR� EXG\QHN� 7HDWUX� 0LHMVNLHJR�� ]� NWyUHJR�SRZ\U\ZDQR� GU]ZL� L� RNQD�� D� WDN H ]HUZDQR� SRGáRJ � 5DERZDQR�WDN H SU\ZDWQH�PLHV]NDQLD�� RáQLHU]H� F]XOL� VL EH]NDUQLH�� D� LQWHU�ZHQFMH�ZáDG]�SROVNLFK�X�NRPHQGDQWD�PLDVWD�QLH�RGQRVLá\� DGQ\FK�VNXWNyZ�������� OLSFD������U��Z�%LDá\PVWRNX�SDQRZDáD�F]ZyUZáDG]D��OHJDOQH�ZáDG]H� F\ZLOQH� RUD]�$.� SRGSRU] GNRZDQH�5] GRZL�53��VRZLHFNL�NRPHQGDQW�JDUQL]RQX��ELDáRUXVNL�Ä*RUVRZLHW´���SU]HGVWD�ZLFLHOH�3.:1��7UZDáD�ZRMQD�XORWNRZD�PL G]\�SU]HGVWDZLFLHODPL�3.:1� D� ZáDG]DPL� SRGSRU] GNRZDQ\PL� 5] GRZL� 53�� 'R� ZDONL�
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Zá F]\á� VL NRPHQGDQW�JDUQL]RQX�JHQ�=DFKDURZ��NWyU\� VWZLHUG]Lá��L MHG\Q\P� SUDZQ\P� RUJDQHP� ZáDG]\� SD VWZRZHM� QD� Z\]ZROR�Q\FK�REV]DUDFK�3ROVNL�MHVW�3.:1��=DFKDURZ�]D GDá�RG�SU]HGVWD�ZLFLHOL�$.�]áR HQLD�EURQL� L� ]JáDV]DQLD� VL Z V]HUHJL�:RMVND�3RO�VNLHJR�GRZRG]RQHJR�SU]H]�JHQHUDáD��=\JPXQWD�%HUOLQJD��� VLHUSQLD������U��-y]HI�3U]\E\V]HZVNL��Z�LPLHQLX�5] GX�53�Z /RQG\QLH��RILFMDOQLH�UR]SRF] á XU] GRZDQLH�MDNR�ZRMHZRGD�ELD�áRVWRFNL��7HJR GQLD�PLDQRZDá�RILFMDOQLH��5\V]DUGD�*Rá ELRZVNLH�JR� SUH]\GHQWHP� PLDVWD�� NWyU\� MX ZF]H QLHM� SHáQLá� WH� RERZL ]NL��3RU] GNX� QD� XOLFDFK�PLDVWD� SLOQRZDáD� SRGOHJáD�'HOHJDWXU]H� � QLH�X]EURMRQD�VWUD SRU] GNRZD��QRV] FD�QD�U NDZDFK�ELDáR�F]HUZRQH�RSDVNL��:�W\P�GQLX�GR�0L VND�ZUyFLá�Ä*RUVRZLHW´�L�SU]HGVWDZLFLH�OH�U] GX�ELDáRUXVNLHM�665��R�F]\P�]DZLDGRPLRQR�OXGQR ü UR]OHSLD�M F SODNDW\�]�GRGDWNRZ LQIRUPDFM � L %LDá\VWRN�SR]RVWDQLH�Z�JUD�QLFDFK� 3ROVNL�� -HGQDN� ]� ZRMHZyG]WZD� ELDáRVWRFNLHJR� Z\á F]RQR�SRZLDW\�JURG]LH VNL�L�ZRáNRZ\VNL���� VLHUSQLD������U��DUHV]WRZDQL�]RVWDOL�-��3U]\E\V]HZVNL��VWR�M F\� QD� F]HOH� 9� ,QVSHNWRUDWX� PMU� :áDG\VáDZ� .DXIIPDQ�Ä%RJXVáDZ´��5��*Rá ELRZVNL��D�WDN H LQQL�RILFHURZLH�$.��'RZyG]�WZR�ZLG] F FR�VL ]DF]\QD�G]LDü�QDND]DáR�SRQRZQH�]DNRQVSLURZD�QLH�RGG]LDáyZ���3RVWDZD�ZáDG]�VRZLHFNLFK�VSRZRGRZDáD�F] FLRZGH]RUJDQL]DFM Z UyG�ELDáRVWRFNLHJR�,QVSHNWRUDWX�$.�L�SR]EDZLR�QHM� NLHURZQLFWZD� 'HOHJDWXU\�� 0LHMVFRZH� GRZyG]WZR� $.� SR]ED�ZLRQH�E\áR�á F]QR FL�]��E G F\P�SR�GUXJLHM�VWURQLH�IURQWX�:áDG\�VáDZHP�/LQLDUVNLP�Ä0 FLVáDZHP´��/RNDOQL�GRZyGF\�VDPL�PXVLHOL�SRGHMPRZDü�GHF\]MH��'R���� VLHUSQLD������ U��ZRMVND� VRZLHFNLH�ZNURF]\á\� GR�QD�VW SXM F\FK� PLHMVFRZR FL�� ' EURZD� %LDáRVWRFND�� 6WDURNDPLHQQD��5HV]NRZFH��1RZRZROD�� -DQyZ��&]DUQD�:LH � �&]DUQD�%LDáRVWRF�ND���%LHOVN�3RGODVNL��5\ERá\��$XJXVWRZR��5DMVN��3OXW\F]H��6]WDELQ��6XFKRZROD��.RU\FLQ��.UXNRZV]F]\]QD��0LOHZVNLH��.Q\V]\Q� L�àD�S\��.OHZLDQND��7U]FLDQQH��1RZD�:LH � :QRU\��6RNRá\���� VLHUSQLD� ����� U�� Z� %LDá\PVWRNX� SRZVWDá� :RMHZyG]NL�8U] G ,QIRUPDFML� L� 3URSDJDQG\�� 3RF] WNRZR� IXQNFMRQRZDá� MDNR�:\G]LDá�,QIRUPDFML�L�3URSDJDQG\�L�VWDQRZLá�NRPyUN RUJDQL]DF\M�Q 8U] GX�:RMHZyG]NLHJR�%LDáRVWRFNLHJR��$QDORJLF]QH�Z�UDPDFK�
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VWDURVWZ� SRZLDWRZ\FK� IXQNFMRQRZDá\� UHIHUDW\� LQIRUPDFML� L� SURSD�JDQG\�� )XQNFM QDF]HOQLND� 8U] GX� SHáQLá� E\á\� G]LDáDF]� .RPXQL�VW\F]QHM�3DUWLL�3ROVNL��D�QDVW SQLH�335�$UNDGLXV]�àDV]HZLF]��6ZG]LDáDOQR FL 8U] G REHMPRZDá�REV]DU�FDáHJR�ZRMHZyG]WZD��8U] GG]LDáDá�GR������U����� VLHUSQLD������U��Z�%LDá\PVWRNX�RGE\áR�VL ]HEUDQLH�RUJD�QL]DF\MQH� 3ROVNLHM� 3DUWLL� 5RERWQLF]HM�� Z� NWyU\P� XF]HVWQLF]\áR� ���RVyE��3RZRáDQR�2EZRGRZ\�.RPLWHW�335�QD�F]HOH�NWyUHJR�VWDQ áD�, VHNUHWDU]�(GZDUGD�2UáRZVND��,,�VHNUHWDU]HP�]RVWDá�)HOLNV�/RUHN��: VNáDG� � (J]HNXW\Z\�ZHV]OL�� /HRQDUG�%RUNRZLF]�� =\JPXQW�.R�FL VNL��-DQ�.R]áRZVNL��-XOLDQ�.XELDN��:áDG\VáDZ�1LH PLDáHN��7D�GHXV]�3DV]WD��(ZHOLQD�6DZLFND�L�-HU]\�6]WDFKHOVNL��6LHG]LE 2EZR�GRZHJR� .RPLWHWX� RUD]� .RPLWHWX�:RMHZyG]NLHJR� Z� VLHUSQLX� E\á�ORNDO� SU]\� XOLF\�0LFNLHZLF]D� ���� D� QDVW SQLH� SU]HQLHVLRQR� VL GR�ORNDOX�SU]\�XOLF\�0LFNLHZLF]D������3R�PLHVL FX�G]LDáDOQR FL�ZRMH�ZyG]ND�RUJDQL]DFMD�335�OLF]\áD�]DOHGZLH����F]áRQNyZ��SU]\�F]\P�ZV]\VF\�RQL�]QDMGRZDOL�VL Z %LDá\PVWRNX��:�WHUHQLH�QLH�E\áR� DG�Q\FK� LQVWDQFML� L� RUJDQL]DFML� 335��3R� SyáURF]QHM� G]LDáDOQR FL� 335�OLF]\áD� W\ONR�RN���� W\V��F]áRQNyZ�L�Z�VNDOL�NUDMX�E\áD� MHGQ ] QDM�VáDEV]\FK�RUJDQL]DFML����� VLHUSQLD� ����� U�� SU]HGVWDZLFLHOH�3.:1�Z\GDOL� GHNUHW� R�SU]HSURZDG]HQLX�PRELOL]DFML��:�RGSRZLHG]L�QD� WR�Z�W\G]LH Sy �QLHM�XND]Dá�VL Z %LDá\PVWRNX�RGH]ZD�QRZHJR�2NU JRZHJR�'HOH�JDW�5] GX�±�Ä%R \PLUD´��S�SRU��+HQU\N�-DVWU] EVNL��R�ZVWU]\PDQLX�XMDZQLDQLD� RJQLZ� 'HOHJDWXU\� RUD]� ZH]ZDá� GR� ERMNRWX� ]DU] G]HSU]HGVWDZLFLHOL� 3.:1�� =H�ZVFKRGQLFK� WHUHQyZ�5]HF]\SRVSROLWHM�RNXSRZDQ\FK� SU]H]� =655� GRFKRG]Lá\� LQIRUPDFMH� R� PDVRZ\FK�DUHV]WRZDQLDFK� L� Z\Zy]NDFK� RE\ZDWHOL� SROVNLFK� Z� Já E =655��2EDZLDQR� VL � L WHQ� VDP� ORV�PR H VSRWNDü� ]PRELOL]RZDQ\FK� QD�%LDáRVWRFF]\ QLH���-HGQDN� GR� NR FD� ZU]H QLD� ����� U�� ]RVWDáR� ZFLHORQ\FK� GR�ZRMVND�RNRáR����RILFHUyZ�������SRGRILFHUyZ�L�SRQDG������SRERUR�Z\FK�]�%LDáHJRVWRNX�L�RNROLF\��1LH�]GRáDQR�VL SU]HFLZVWDZLü�PR�ELOL]DFML� ]H� Z]JO GX� QD� WHUURU� MDNL� ]DSDQRZDá� SR� ZNURF]HQLX� RG�G]LDáyZ�VRZLHFNLFK�GR�%LDáHJRVWRNX���� VLHUSQLD������U���%LDá\PVWRNX�RGE\áR�VL SLHUZV]H�SRVLH�
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G]HQLH�:RMHZyG]NLHM�5DG\�1DURGRZHM��:�MHM�VNáDG�ZHV]á\����RVR�E\��3U]HZRGQLF] F\P�5DG\�Z\EUDQR�-HU]HJR�6]WDFKHOVNLHJR��ZLFH�SU]HZRGQLF] F\P�-DNXED�$QWRQLXND�L�:áDG\VáDZD�1LH PLDáND��VH�NUHWDU]HP�7DGHXV]D�-DFNRZVNLHJR��1D�W\P�SRVLHG]HQLX�]JáRV]RQR�NDQG\GDWXU QRZR� Z\EUDQHJR� SU]HZRGQLF] FHJR� QD� VWDQRZLVNR�ZRMHZRG\����: %LHOVNX� 3RGODVNLP� RGE\áR� VL SLHUZV]H� SRVLHG]HQLH� 3R�ZLDWRZHM�5DG\�1DURGRZHM��:\EUDQR�3UH]\GLXP�Z�VNáDG]LH��:LQ�FHQW\�+HUPDQRZVNL�±�SU]HZRGQLF] F\��(GZDUG�=DOHZVNL�VHNUHWDU]��6WDURVW SRZLDWRZ\P�PLDQRZDQR�0LFKDáD�'U]HZLHFNLHJR���3RZVWDáD�WDN H 0LHMVND�5DGD�1DURGRZD�Z�%LDá\PVWRNX��1D�MHM� F]HOH� VWDQ á :LWROG� :HQFOLN�� MHJR� ]DVW SFDPL� Z\EUDQR� -DQD�3LHWNLHZLF]D�L�-DQD�-DQRZVNLHJR��VHNUHWDU]HP�Z\EUDQR�-y]HID�%X�UDND��:LWROG�:HQFOLN�SHáQLá�WDN H RERZL ]NL�SUH]\GHQWD�PLDVWD���: VLHUSQLX� ����� U�� GR� %LDáHJRVWRNX� SU]\E\áD� NLONXG]LHVL �FLRRVRERZD� JUXSD� IXQNFMRQDULXV]\� 8U] GX� %H]SLHF]H VWZD� 3X�EOLF]QHJR��1D�MHM�F]HOH�VWDá�SRU��)DXVW\Q�*U]\ERZVNL��NWyUHPX�SR�ZLHU]RQR�]DGDQLH�XWZRU]HQLD�DSDUDWX�EH]SLHF]H VWZD��:RMHZyG]NL�8U] G %H]SLHF]H VWZD� 3XEOLF]QHJR� Z� %LDá\PVWRNX� SRZVWDá� ZH�ZU]H QLX������U��6]HIHP�]RVWDá�*U]\ERZVNL��NWyU\�VZyM�XU] G SHá�QLá� GR� VW\F]QLD� ����� U�� 1DVW SQLH� QD� WR� VWDQRZLVNR� PLDQRZDQR�SSRU��7DGHXV]D�3L WNRZVNLHJR��=�NROHL�RUJDQL]DWRUHP�L�SLHUZV]\P�V]HIHP�3RZLDWRZHJR�8%3�Z�%LDá\PVWRNX�]RVWDá� VLHU DQW�0LNRáDM�àRMNR��NWyUHJR�Z�VW\F]QLX������U��]DVW SLá�FKRU \ 6WDQLVáDZ�6WD �F]XN��:�%LDá\PVWRNX� ]RUJDQL]RZDQR� UyZQLH 0LHMVNL� 8%3�� � 1D�NLHURZQLND� WHJR� XU] GX�Z\]QDF]RQR� FKRU HJR� 3LRWUD�*U]\PDMá �'R� NR FD� ����� U�� SRZVWDá\� UyZQLH 3RZLDWRZH� 8%3� Z� %LHOVNX�3RGODVNLP�� 6RNyáFH�� àRP \ L� :\VRNLHP�0D]RZLHFNLHP�� :� 6X�ZDáNDFK� L� $XJXVWRZLH� ]RUJDQL]RZDQR� MH� GRSLHUR� QD� SRF] WNX������ U��3UDF QLHNWyU\FK� 8%3� NRQWURORZDá� ÄVRZLHWQLN´�� F]\OL� UD�G]LHFNL�GRUDGFD��0LDá�RQ�GR�G\VSR]\FML�SRGRGG]LDá\�1.:'��3U]H�SURZDG]Dá\� RQH� DUHV]WRZDQLD� SRGHMU]DQ\FK� R� G]LDáDOQR ü DQW\UD�G]LHFN � MDN� L�SURQLHPLHFN Z F]DVLH�SRSU]HGQLHM�RNXSDFML��1LH]D�OH QLH�RG�QLFK�RSHUDFMH�]ZDOF]DQLD�SRG]LHPLD�SURZDG]Lá\�UyZQLHWHUHQRZH�RGG]LDá\�RSHUDF\MQH�1.:'���



� �����

��� SD G]LHUQLND� ����� U�� SU]\E\á� GR� %LDáHJRVWRNX� ���� SXáN�SRJUDQLF]Q\�1.:'��/LF]\á�RQ������ RáQLHU]\�L�E\á�RGSRZLHG]LDO�Q\ ]D�XWU]\PDQLH�EH]SLHF]H VWZD�QD�WHUHQLH�PLDVWD��RFKURQ DUHV]�WyZ�L�ZL ]LH � :�%LDá\PVWRNX�GR����OLSFD�SU]HE\ZDá�WDN H :LNWRU�$EDPXNRZ�� V]HI� VRZLHFNLHJR� NRQWUZ\ZLDGX� ZRMVNRZHJR�Ä6PLHUV]´���-X RG�SRáRZ\�VLHUSQLD������U��]DF] á\�VL ]DNURMRQH�QD�EDU�G]R�V]HURN VNDO DUHV]WRZDQLD�F]áRQNyZ�$.��'QLD���L���OLVWRSDGD�Z\ZLH]LRQR� QD� ZVFKyG� �� WUDQVSRUW\� SR� ��� ZDJRQyZ� DUHV]WRZD�Q\FK� RáQLHU]\�$.� L�9RONVGHXWVFKyZ��7U]HFL� WUDQVSRUW�RGMHFKDá� ]�%LDáHJRVWRNX����OLVWRSDGD���5DG\�QDURGRZH�]RVWDá\�XWZRU]RQH�QD�SRGVWDZLH�XVWDZ\�]����ZU]H QLD������URNX�Ä2�RUJDQL]DFML�L�]DNUHVLH�G]LDáDQLD�UDG�QDURGR�Z\FK´��'R� LFK� ]DGD QDOH DáR� SODQRZDQLH� G]LDáDOQR FL� SXEOLF]QHM�RUD]� NRQWUROD� U] GRZ\FK� � � L� VDPRU] GRZ\FK� RUJDQyZ�Z\NRQDZ�F]\FK��&]áRQNDPL�51�E\OL��SU]HGVWDZLFLHOH�OHJDOQ\FK�RUJDQL]DFML�L�]U]HV]H � Z\ELWQH�L�]DVáX RQH�GOD�ZáDG]\�OXGRZHM�RVRELVWR FL���6WUXNWXUD�UDG�E\áD�]ZL ]DQD� FL OH�]�SRG]LDáHP�WHU\WRULDOQ\P�NUDMX�� 1D� WHUHQLH� SD VWZD� SROVNLHJR� G]LDáDá\� QD� ]DVDG]LH� KLHUDU�FKLF]QHJR�SRGSRU] GNRZDQLD�JPLQQH��PLHMVNLH��SRZLDWRZH�L�ZRMH�ZyG]NLH�UDG\�QDURGRZH��1D�LFK�F]HOH�VWDáD�.51��NWyUD�VSUDZRZDáD�QDG]yU��3RGVWDZRZ IRUP G]LDáDOQR FL�ZV]\VWNLFK�51�E\á\�VHVMH�SOHQDUQH��]D RUJDQDPL�ZHZQ WU]Q\PL�UDG�E\á\�SUH]\GLD�L�NRPLVMH��: VNáDG�SUH]\GLyZ�ZFKRG]LOL�Z\á F]QLH�UDGQL��2UJDQ�WHQ�UHSUH]HQ�WRZDá�UDG\�QD�]HZQ WU]��]ZRá\ZDá�VHVMH��NRQWURORZDá�SUDFH�NRPLVML�L QDG]RURZDá�UDG\�QL V]HJR�V]F]HEOD��%\á� WR�Z]RURZDQ\�QD�V\VWH�PLH�VRZLHFNLP�QRZ\�WZyU�DGPLQLVWUDF\MQ\��5yZQROHJOH� ]� RUJDQDPL� DGPLQLVWUDFML� RJyOQHM� WZRU]\á\� VLXU] G\�DGPLQLVWUDFML�VSHFMDOQHM�����VLHUSQLD�Z�%LDá\PVWRNX�SRZVWD�áD�,]ED�6NDUERZD��RUJDQ�DGPLQLVWUDFML�VNDUERZHM�,,�VWRSQLD��3RGOH�JDá\�MHM�XU] G\�VNDUERZH�]�FDáHJR�ZRMHZyG]WZD��'ZD�GQL�Sy QLHM�GHNUHWHP�3.:1�SRZRáDQR�GR� \FLD�:RMHZyG]NL�8U] G =LHPVNL�Z %LDá\PVWRNX� RUD]� SRZLDWRZH� XU] G\� ]LHPVNLH�� %\á\� WR� RUJDQ\�QLH]DOH QH�RG� DGPLQLVWUDFML� RJyOQHM��0LDá\� ]D� ]DGDQLH� SU]HSURZD�G]HQLH�UHIRUP\�UROQHM��: VLHUSQLX������URNX�XWZRU]RQR�.XUDWRULXP�2NU JX�6]NRO�
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QHJR� %LDáRVWRFNLHJR�� .XUDWRUHP� ]RVWDá� PLDQRZDQ\� -DQ� 0á\QDU�F]\N�� D� SR� MHJR� Z\MH G]LH� QD� WR� VWDQRZLVNR� SRZRáDQR� (XJHQL.UDVVRZVN ��� ZU]H QLD�Z�6HMQDFK�SRZRáDQR�7\PF]DVRZ 5DG $GPLQL�VWUDF\MQ GOD� SRZ�� 6XZDOVNLHJR�� 3U]HZRGQLF]\á� MHM� 6WDQLVáDZ�àD�SRW��3R�Z\]ZROHQLX�6XZDáN�Z�GQLX����SD G]LHUQLND������U��ZáDG]H�SU]HQLRVá\�VL GR�PLDVWD��: ZRMHZyG]WZLH�ELDáRVWRFNLP��SRGREQLH�MDN�QD�LQQ\FK�WHUH�QDFK�ZSURZDG]RQR�NDUWNL� \ZQR FLRZH��.DUWNL�RWU]\P\ZDáD�W\ONR�OXGQR ü SUDFXM FD��NWyU SRQDGWR�SRG]LHORQR�QD�WU]\�NDWHJRULH��1DM�ZL NV]H�UDFMH� \ZQR FLRZH�GRVWDZDOL�RE\ZDWHOH�]DOLF]DQL�GR�,�ND�WHJRULL��]D QRUP\� ,,,�JUXS\�E\á\�ZU F]�JáRGRZH��1DOH DáR� LP�VLFR�PLHVL F P�LQ�����NLORJUDPyZ�FKOHED�������NLORJUDPD�FXNUX�������NLORJUDPD�PL VD�����NLORJUDPyZ�]LHPQLDNyZ��=DOLF]HQL�GR�SLHUZ�V]HM�NDWHJRULL��XU] GQLF\�DGPLQLVWUDFML��RUD]�ZRMVNRZL��RWU]\P\ZD�OL�GZXNURWQLH�ZL NV]H�SU]\G]LDá\� \ZQR FL��2VRE\��NWyUH�QLH�SUD�FRZDá\�QLH�RWU]\P\ZDá\�NDUWHN� \ZQR FLRZ\FK��0LPR�SRVLDGDQLD�NDUWHN� \ZQR FL�QLH�PR QD�E\áR�NXSLü�Z�VNOHSDFK�ER�MHM�SR�SURVWX�QLH�E\áR��-HG\QLH�PR QD�E\áR�M QDE\ü�SR�Z\VRNLFK�FHQDFK�QD�F]DU�Q\P�U\QNX��6WRVXQHN�FHQ�SD VWZRZ\FK�GR�U\QNRZ\FK�NV]WDáWRZDá�VL Z JUDQLFDFK��������6]DODáD�GUR \]QD���NLORJUDP�NLHáEDV\�NRV]WR�ZDá�����]á��NLORJUDP�PDVáD�����]á��&LHSá NRV]XO PR QD�E\áR�]D�NXSLü� ]D� ���� ]á�� D� P VNLH� NDPDV]H� NRV]WRZDá\� ���� W\V�� ]á���3HQVMH� XU] GQLF]H� L� QDXF]\FLHOVNLH� NV]WDáWRZDá\� VL Z JUDQLDFK���������W\ ]á��� ZU]H QLD����� U��3U]HZRGQLF] F\�3ROVNLHJR�.RPLWHWX�Z\�]ZROHQLD�1DURGRZHJR�(GZDUG�2VyEND��0RUDZVNL�L�SU]HZRGQLF] �F\�5DG\�.RPLVDU]\�/XGRZ\FK�%LDáRUXVNLHM�6RFMDOLVW\F]QHM�5HSX�EOLNL�5DG�3RQRPDUHQNR�SRGSLVDOL�XNáDG�Z�NWyU\P�RELH�VWURQ\�]R�ERZL ]Dá\�VL GR�HZDNXDFML�ZV]\VWNLFK�RE\ZDWHOL�QDURGRZR FL�ELD�áRUXVNLHM�� XNUDL VNLHM�� URV\MVNLHM� L� UXVL VNLHM� ]DPLHV]NDá\FK�Z� SR�ZLDWDFK� ELDáRVWRFNLP�� DXJXVWRZVNLP�� VRNyOVNLP�� V]F]XF]\ VNLP��áRP \ VNLP��Z\VRNRPD]RZLHFNLP�RUD]�LQQ\FK�UHJLRQDFK�3ROVNL��D�WDN H SU]\VW SLü�GR�HZDNXDFML�ZV]\VWNLFK�3RODNyZ�L� \GyZ�E G �F\FK� RE\ZDWHODPL� SROVNLPL� GR� ���ZU]H QLD� ����� U�� ]DPLHV]NXM �F\FK�]DEUDQH�3ROVFH�L�SU]\á F]RQH�GR�=655�REV]DU\��Zá F]RQH�Z�
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W\P�RNUHVLH�GR�%655�QD� WHU\WRULXP�3ROVNL��(ZDNXDFMD�PLDáD�E\ü�GREURZROQD�����ZU]H QLD������U�� �Z�NLQLH�Ä ZLDW´� UR]SRF] á G]LDáDOQR ü7HDWU�Z�%LDá\PVWRNX��:�SUHPLHURZ\P�SU]HGVWDZLHQLX�Z\VWDZLRQR�GUDPDW�6WHIDQD� HURPVNLHJR�Ä8FLHNáD�PL�SU]HSLyUHF]ND´�Z�UH \VH�ULL� -RDQQ\� %áR VNLHM�� 1D� %LDáRVWRFF]\ QLH� XUXFKRPLRQR� WDN H ��V]SLWDOH�QD�����áy HN��3UDFRZDáR�Z�QLFK����OHNDU]\�PHG\F\Q\�����OHNDU]\�VWRPDWRORJyZ�����SRáR Q\FK�L�����SLHO JQLDUNL��5R]SRF] �á\�SURGXNFM GZD�]DNáDG\�JDUEDUVNLH�]DWUXGQLDM FH�����URERWQLNyZ��XUXFKRPLRQR�WDN H ��WDUWDNyZ��3RGM WR�SUDFH�QDG�RGEXGRZ ]DNáD�GyZ Z�&]DUQHM�:VL���&]DUQD�%LDáRVWRFND��L�IDEU\NL�VNOHMHN�Z�'RM�OLGDFK��: SD G]LHUQLNX������U��.RPHQGD�2NU JX�1DURGRZHM�2UJD�QL]DFML� :RMVNRZHM� %LDá\PVWRNX�� UHDOL]XM F Z\W\F]QH� =DU] GX�*áyZQHJR�6WURQQLFWZD�1DURGRZHJR�R�XWZRU]HQLH�VDPRG]LHOQHM�RU�JDQL]DFML�SRG�QD]Z 1DURGRZH�=MHGQRF]HQLH�:RMVNRZH�Z\FRIDáD�VZH� RGG]LDá\� ]H� VWUXNWXU� $.� L� QD� ED]LH� NRPHQG� SRZLDWRZ\FK�12:�L�16=�SU]\VW SLáD�GR� WZRU]HQLD�QRZHM�RUJDQL]DFML��-HM�SRG�VWDZ PLDá\�E\ü� VLá\�12:�L�16=�� D� WDN H QLHNWyUH�RGG]LDá\�$.��
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NWyUH� XWUDFLá\� NRQWDNW� ]� GRZyG]WZHP��:� W\P� F]DVLH� RUJDQL]DFMH�NRQVSLUDF\MQH� ZREHF� QDV\FHQLD� WHUHQ\� ZRMVNLHP� L� GR ü DNW\ZQH�G]LDáDOQR FL�1.:'�L�Ä6PLHUV]X´�QLH�SU]HMDZLDá\�ZL NV]HM�DNW\Z�QR FL�� ,FK� G]LDáDOQR ü VNXSLDáD� VL QD� RUJDQL]RZDQLX� SRPRF\� GOD�XFLHNLQLHUyZ� ]]D� OLQLL� &XU]RQD�� RUJDQL]RZDQLX� GH]HUFML� ]� RGG]LD�áyZ�%HUOLQJD��SURZDG]HQLX�G]LDáDOQR FL�Z\GDZQLF]HM��RUJDQL]RZD�QLX�Z\ZLDGX�L�NRQWUZ\ZLDGX���3RG�NRQLHF�SD G]LHUQLND������U��ZRMVND�VRZLHFNLH�ZNURF]\�á\� GR� $XJXVWRZD��:� %LDá\PVWRNX� XUXFKRPLRQD� ]RVWDáD� SLHUZV]D�WXUELQD�HOHNWURZQL�ELDáRVWRFNLHM��XUXFKRPLRQR�3D VWZRZH�=DNáDG\�0HFKDQLF]QH�� RWZDUWR� SLHUZV]\� VNOHS� 6SyáG]LHOQL� 6SR \ZFyZ�Ä-HGQR ü 5RERWQLF]D´�� SRZRáDQ\� ]RVWDá� 6 G 2NU JRZ\� QD� F]HOH�NWyUHJR�VWDQ á :LNWRU�3RSáDZVNL��XU] GRZDQLH� UR]SRF] á SURNXUD�WRU�6 GX�2NU JRZHJR�$QGU]HM�-RHO��5R]SRF] áD�SUDF 3D VWZRZD�+XWD�6]NáD��NWyUD�Z\SURGXNRZDáD�Syá�PLOLRQD�EXWHOHN��=DNáDG�]D�WUXGQLDá�����RVyE��5R]SRF] áD�SUDF 0LHMVND�%LEOLRWHND�3XEOLF]QD��.VL JR]ELyU�OLF]\á�RNRáR������ZROXPLQyZ�Z\JU]HEDQ\FK�VSRG�JUX]yZ�EXG\Q�NX�7HDWUX�0LHMVNLHJR��6Z VLHG]LE PLDáD�SU]\�XOLF\�2U]HV]NRZHM��
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'HNUHWHP� ]� GQLD� ��� VLHUSQLD� ����� U�� 3.:1� Z\]QDF]\áR�RERZL ]NRZH�GRVWDZ\�QD���ZU]H QLD������U��:REHF�SRWU]HE\�DSUR�ZL]DFML�]DRSDWU]HQLD�DUPLL�%LXUR�(NRQRPLF]QH�SROHFLáR�=ZL ]NRZL�*RVSRGDUF]HPX�6SyáG]LHOQL�5ROQLF]R�±�+DQGORZ\FK�QDW\FKPLDVWR�ZH� SU]\MPRZDQLH� RERZL ]NRZ\FK� GRVWDZ�� 3U]\� RGELRU]H� GRVWDZ�]DSáDWD�]RVWDáD�XVWDORQD�Z�GHNUHFLH��:�]ZL ]NX�]�GHNUHWHP�3.:1�SU]HZRGQLF] F\�:RMHZyG]NLHM� 5DG\� 1DURGRZHM� � Z� %LDá\PVWRNX�GU -HU]\� 6]WDFKHOVNL� ]RERZL ]Dá� VRáW\VyZ� GR� QDW\FKPLDVWRZHJR�]ZRáDQLD� ]HEUD VZ\FK� JURPDG�� FHOHP� GRNRQDQLD� Z\ERUX� JUR�PDG]NLFK� NRPLVML� GRVWDZRZ\FK� L� GRVWDUF]HQLD� VSUDZR]GD SU]H�ZRGQLF] F\P� 5DG� *PLQQ\FK� �ZyMWRP�� R� GRNRQDQ\FK� Z\ERUDFK�NRPLVML� QLH� Sy QLHM� QL GR� ��ZU]H QLD� ]� SRGDQLHP� QD]ZLVN� SU]H�ZRGQLF] F\FK�L�LOR FL�F]áRQNyZ�NRPLVML��-DNR�MHGQH�]�SLHUZV]\FK�ZRMHZyG]WZR�ELDáRVWRFNLH�SU]HSUR�ZDG]LáR�QD�VZ\P�REV]DU]H�UHIRUP UROQ � =JRGQLH�]�GHNUHWHP�PLD�á\�M UHDOL]RZDü�8U] G\�=LHPVNLH��SRZRáDQH����VLHUSQLD������U��,FK��]DGDQLHP�E\áR�REOLF]DQLH�LOR FL�]LHPL��SU]H]QDF]RQHM�GR�SRG]LDáX�L�VSRU] G]HQLH� OLVW� RVyE�� NWyU\P�PLDáD� E\ü�RQD�SU]\G]LHORQD��:� OL�VWRSDG]LH�SRZRáDQR�ZRMHZyG]NLHJR�SHáQRPRFQLND�GR�VSUDZ�UHIRU�P\�UROQHM��NWyU\P�]RVWDá�F]áRQHN�336�%ROHVáDZ�6RNyá��1D�MHJR�]D�VW SFyZ�Z\]QDF]RQR�6WHIDQD�:HQJLHURZD��335��L�-y]HID�2OHMQLF�NLHJR��6/���1DVW SQLH�PLDQRZDOL�RQL�SHáQRPRFQLNyZ�SRZLDWRZ\FK�L JPLQQ\FK�� ]D GR� SURSDJRZDQLD� UHIRUP\� UROQHM� ]RUJDQL]RZDOL�EU\JDG\�URERWQLF]H���� ZU]H QLD� ����� U�� SU]HZRGQLF] F\� :51� Z� %LDá\PVWRNX��GU -��6]WDFKHOVNL�Z\GDá�]DU] G]HQLH�Z�NWyU\P�Z�]ZL ]NX�]�G]LDáD�QLDPL�ZRMHQQ\PL�QD�WHU\WRULXP�ZRMHZyG]WZD�ELDáRVWRFNLHJR�QDND�]Dá�E\�OXGQR ü ]�WHUHQyZ�SU]\IURQWRZ\FK�SRZLDWyZ�DXJXVWRZVNLH�JR��VRNyOVNLHJR��ELDáRVWRFNLHJR��V]F]XF]\ VNLHJR�L�áRP \ VNLHJR�L�F] FLRZR�Z\V\NRPD]RZLHFNLHJR� � HZDNXRZDáD� VL GR� V VLHGQLFK�W\áRZ\FK� JPLQ�� ]QDMGXM F\FK� VL SR]D� VWUHI G]LDáD ZRMHQQ\FK�ZHGáXJ�ZVND]yZHN� XG]LHORQ\FK� SU]H]� ZRMVNRZH�ZáDG]H� UDG]LHF�NLH��3U]HZRGQLF] F\�UDG�QDURGRZ\FK��VWDURVWRZLH��EXUPLVWU]RZLH�L�ZyMWRZLH� ]RVWDOL� ]RERZL ]DQL� GR� SU]HSURZDG]HQLD� SODQRZHM� DNFML�HZDNXDF\MQHM�� :H� ZVL� &KRMQRZR� JPLQD� 7U]FLDQQH� � PLHV]ND F\�QLHFK WQLH�SU]\M OL�GR�ZLDGRPR ü R�HZDNXDFML� L�QLH�FKFLHOL�Z\NR�
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QDü�SROHFH ZáDG]��3U]\E\á\�RGG]LDá�ZRMVNRZ\�RGGDá�VWU]Dá\�Z�SR�ZLHWU]H��UDQL F SU]\�W\P�JRVSRGDU]D�]H�ZVL�&KRMQRZR�$OHNVDQGUD�6W\SXáNRZVNLHJR���� JUXGQLD������U��:RMHZyG]NL�8U] G ,QIRUPDFML�L�3URSDJDQ�G\�� NWyU\P� NLHURZDá� $UNDGLXV]� àDV]HZLF]� Z\GUXNRZDá� ��� QXPHU�W\JRGQLND� Ä-HGQR ü 1DURGRZD´��:� OLSFX������ U�� SU]HNV]WDáFLá� VLRQ�Z�SLVPR�Z\GDZDQH�WU]\�UD]\�Z�W\JRGQLX��]D MDNR�G]LHQQLN�XND�]\ZDá� VL GRSLHUR� RG� �� PDMD� ����� U�� =HVSRáHP� UHGDNF\MQ\P�Ä-HGQR FL� 1DURGRZHM´� NLHURZDáD� (ZHOLQD� 6]F] VQD� ±6DZLFND��G]LDáDF]ND�..3�� Sy QLHM� 335�� -HM� ]DVW SF E\á� -HU]\�5DZLF]��1D�áDPDFK�WHJR�G]LHQQLND�GRPLQRZDá\�LQIRUPDFMH�R�RGEXGRZLH�%LDáH�JRVWRNX��SU]HGUXNL�ZLDGRPR FL�NUDMRZ\FK�L�]DJUDQLF]Q\FK��]�JD]HW�áyG]NLFK�L�ZDUV]DZVNLFK��=�WHUHQX�ZRMHZyG]WZD�GUXNRZDQR�LQIRU�PDFMH�R�]PDJDQLDFK�]H�]EURMQ\P�SRG]LHPLHP��QD]\ZDQ\P�ZWHG\�EDQGDPL� OXE�SRG]LHPLHP�UHDNF\MQ\P��2G�NZLHWQLD������U��Z\GD�ZDQR�XORWN Ä:LDGRPR FL�5DGLRZH´���: FHOX�Z\SHáQLHQLD�SRZLHU]RQ\FK�]DGD :8,�L�3�Z�%LDá\P�VWRNX�Z\GDá���Z�VLHUSQLX�SLHUZV]H�SLVPD��D�ZáD FLZLH�LFK�VXURJDW\��ELDáRVWRFNLH�Ä:LDGRPR FL�5DGLRZH´�L�VXZDOVNLH�Ä�.RPXQLNDW\�5D�GLRZH´��3LHUZV]D�RJyOQRZRMHZyG]ND�JD]HWD�XND]DáD�VL Z JUXGQLX����� U�� %\á� WR� W\JRGQLN� QRV] F\� W\WXá� Ä-HGQR ü 1DURGRZD´�� -HG�QDN H ]DQLP� XND]Dá\� VL SLHUZV]H� QXPHU\� WHM� JD]HW\� ZáDG]H� VR�ZLHFNLH�Z\GDá\�SLVPD�IURQWRZH�Z�M ]\NX�SROVNLP��-HGQ ] QLFK�E\�áD�Ä:ROQD�3ROVND´��Z\GDZDQD�RG�GUXJLHM�SRáRZ\�VLHUSQLD������U��GR NR FD�VW\F]QLD������U��SU]H]�=DU] G 3ROLW\F]Q\�,,�)URQWX�%LDáR�UXVNLHJR����� VW\F]QLD� ����� U�� SRZVWDá�:RMHZyG]NL�2GG]LDá� 3D VWZR�ZHJR�8U] GX�5HSDWULDF\MQHJR�Z�%LDá\PVWRNX�� 3U]HG� SRZVWDQLHP�2GG]LDáX� QD� WHUHQLH�ZRMHZyG]WZD� LVWQLDá�:RMHZyG]NL� ,QVSHNWRUDW�2VDGQLFWZD��NWyUHPX�SRGOHJDá\� UHMRQRZH� LQVSHNWRUDW\�RVDGQLFWZD�Z %LDá\PVWRNX�� 6RNyáFH� L� :DOLáDFK�� 6Z G]LDáDOQR FL 2GG]LDá��REHMPRZDá� WDN H ZVFKRGQL F] ü E\á\FK� 3UXV�:VFKRGQLFK�� 3R�ZVWDá\� LQVSHNWRUDW\� RVDGQLFWZD� Z� 1RUGHQERUNX� �1RUGHQEXUJ�� L�*LHUGDZDFK��*HUGDXHQ���]OLNZLGRZDQH�SR�Zá F]HQLX�W\FK�WHUHQyZ�GR =655��� %LDáHM� 3LVNLHM��*L \FNX� �ZyZF]DV� àXF]DQ\���2U]\V]X��0U JRZLH� �ZyZF]DV� G]ERUN��� : JRU]HZLH� �ZyZF]DV� : JR�
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ERUN��RUD]�. WU]\QLH��ZyZF]DV�5DVWHQERUN���3RG�NRQLHF�ZU]H QLD�ZV]\VWNLH�Z\PLHQLRQH�LQVSHNWRUDW\�]RVWDá\�SRGSRU] GNRZDQH�:R�MHZyG]NLHPX�2GG]LDáRZL�385�Z�2OV]W\QLH��2G�WHJR�F]DVX�2GG]LDá�385� Z� %LDá\PVWRNX� REHMPRZDá� Z\á F]QLH� REV]DU� ZRMHZyG]WZD�ELDáRVWRFNLHJR���� VW\F]QLD������U��GR�%LDáHJRVWRNX�SU]\E\á�SLHUZV]\�WUDQV�SRUW� ]� UHSDWULDQWDPL� ]� WHUHQyZ� ]DM W\FK�SU]H]�=655��%UDN� SRMD]�GyZ QD� WHUHQLH�PLDVWD� VWDQRZLá� GX H XWUXGQLHQLH�Z� LFK� SU]HWUDQV�SRUWRZDQLX� QD� LQQH� REV]DU\�� :� QDVW SQ\FK� W\JRGQLDFK� SU]\E\áR�GDOV]\FK���WUDQVSRUWyZ��=H�Z]JO GX�QD�WRF] FH�VL G]LDáDQLD�ZRMHQ�QH QD�SyáQRF\�L�]DFKRG]LH�UHSDWULDQFL�RVLHGODOL�VL Z SRZLDWDFK�ELD�áRVWRFNLP�L�VRNyOVNLP��: OXW\P� ����� U�� .RPHQGDQW� %LDáRVWRFNLHJR� 2NU JX� $.�SSáN�:áDG\VáDZ�/LQLDUVNL�Ä0 FLVáDZ´�E\�XWUXGQLü�SHQHWUDFM SRG�SRU] GNRZDQ\FK� VRELH� RGG]LDáyZ� SU]H]� 1.:'� SU]HPLDQRZDá�2NU J $.�Z�$UPL .UDMRZ 2E\ZDWHOVN �X \ZDQR� WDN H QD]Z��2$.� ±� 2E\ZDWHOVND� $UPLD� .UDMRZD� L� $.2� ±� $UPLD� .UDMRZD�2E\ZDWHOL���:SURZDG]Lá�WH QRZH�NU\SWRQLP\�L�QD]Z\��$.2�G]LD�áDáD�QD�WHUHQLH�ZV]\VWNLFK�SU]HGZRMHQQ\FK�SRZLDWyZ�ZRMHZyG]WZD�ELDáRVWRFNLHJR��0LDáD�WH ]RUJDQL]RZDQ VLDWN WDN H QD�WHUHQLH�SR�ZLDWyZ�ZFKRG] F\FK�Z�VNáDG�ZRMHZyG]WZD�ZDUV]DZVNLHJR��D�NWy�U\FK�NRPHQG\�REZRGyZ���2VWURá ND�L�2VWUyZ�0D]RZLHFND���SRG�SRU] GNRZDQH�E\á\�.RPHQG]LH�2NU JX�%LDá\VWRN���: PDMX������ U��ZRMHZyG]WZR�ELDáRVWRFNLH� VNáDGDáR� VL ] ��SRZLDWyZ��Z�W\P�MHGQHJR�PLDVWD��%LDá\VWRN��VWDQRZL FHJR�SRZLDW�JURG]NL�� *UDQLF]\áR� RQR� RG� SyáQRF\� ]� REV]DUHP� E\á\FK� 3UXV�:VFKRGQLFK� L� 6RFMDOLVW\F]Q 5HSXEOLN /LWHZVN � RG� ZVFKRGX� ]�VRFMDOLVW\F]Q 5HSXEOLN %LDáRUXVN � RG�SRáXGQLD�]�ZRMHZyG]WZHP�OXEHOVNLP��RG�]DFKRGX�]�ZRMHZyG]WZHP�ZDUV]DZVNLP��:�SRUyZ�QDQLX�GR������U��]RVWDáR�RQR�XV]F]XSORQH�R�SRZLDW\��JURG]LH VNL��ZRáNRZ\VNL�L���JPLQ\�]�SRZLDWX�DXJXVWRZVNLHJR��+Rá\QND��àDEQR��%DOOD�:LHOND��:RááRZLF]RZFH��NWyUH�]RVWDá\�Zá F]RQH�GR�%655��D�SRZL NV]RQH�R�SRZLDW�áRP \ VNL�]�ZRM��ZDUV]DZVNLHJR�L�JP��.OX�NRZLF]H� ]� E�� ZRMHZyG]WZD� SROHVNLHJR�� �� OLSFD� ����� GR� REV]DUX�ZRMHZyG]WZD�ELDáRVWRFNLHJR�Zá F]RQH�]RVWDá\���SRZLDW\��(áN��*Rá�GDS��2OHFNR��2EV]DU�ZRMHZyG]WZD�SRG]LHORQ\�E\á� QD� QDVW SXM FH�



� �����

SRZLDW\�� DXJXVWRZVNL�� ELDáRVWRFNL�� ELHOVNL�� HáFNL�� JRáGDSVNL�� áRP�\ VNL��ROHFNL��VRNyOVNL��VXZDOVNL��V]F]XF]\ VNL��Z\VRNRPD]RZLHF�NL��8NV]WDáWRZDQH�SR�,,�ZRMQLH� ZLDWRZHM�ZRMHZyG]WZR�ELDáRVWRF�NLH�REHMPRZDáR�������NP�� %\á�WR�WHUHQ�QL]LQQ\�R�FKDUDNWHU]H�URO�QLF]\P��:RMHZyG]WZR�ELDáRVWRFNLH�]DPLHV]NLZDáR��������PLHV]�ND FyZ��Z�W\P�3RODF\�VWDQRZLOL��������F]\OL���������%LDáRUXVLQL�������� ±� �������� \G]L� ����� ±� �������5RVMDQLH� ����� ±� �������/LWZLQL� �����±� ������3U]HFL WQH� ]DOXGQLHQLH� ���PLHV]ND FyZ�QD�NPÞ��*áyZQ\P�]DM FLHP�OXGQR FL�E\áR�UROQLFWZR���� OLSFD� ����� U�� 7\PF]DVRZ\� 5] G -HGQR FL� 1DURGRZHM� L�5] G =655� SRGSLVDá\� XPRZ � Z� NWyUHM� 6WDOLQ� Z\UD]Lá� ]JRG QD�]PLDQ RE\ZDWHOVWZD�VRZLHFNLHJR�QD�SROVNLH�RVRERP��NWyUH�PLDá\�MH�GR����ZU]H QLD������U��L�]JRGQLH�]�LFK�ZRO ]H]ZROLü�LP�QD�SU]H�VLHGOHQLH�VL QD�WHU\WRULXP�3ROVNL��5] G 3ROVNL�]JRG]Lá�VL QD�]PLD�Q RE\ZDWHOVWZD���RVRERP�QDURGRZR FL�URV\MVNLHM��XNUDL VNLHM��ELD�áRUXVNLHM�L�OLWHZVNLHM��D�WDN H LFK�Z\MD]G�]�3ROVNL���: OLSFX������U��ZRMHZRGD�ELDáRVWRFNL�6WHIDQ�'\ERZVNL�Zá �F]\á� Z� VNáDG� ZRMHZyG]WZD� ELDáRVWRFNLHJR� � WU]\� SRZLDW\� 2NU JX�0D]XUVNLHJR� �GDZQH�3UXV\�:VFKRGQLH��(áN��*RáGDS��2OHFNR�ZH�V]á\�Z�VNáDG�ZRMHZyG]WZD�ELDáRVWRFNLHJR��=RUJDQL]RZDQ\�WDP�VD�PRU] G WHU\WRULDOQ\�� UDG\�QDURGRZH� L�XU] G\�EH]SLHF]H VWZD�SRG�SRU] GNRZDQR� RUJDQRP� ZRMHZyG]NLP�� 3U]\VW SLRQR� UyZQLH GR�]DVLHGOHQLD�W\FK�]LHP�OXGQR FL SROVN � 0LHMVFRZ OXGQR ü SRGGD�QR ZHU\ILNDFML�QDURGRZR FLRZHM��0D]XURP�L�W\P�NWyU]\�XGRZRGQL�OL� SROVNLH� SRFKRG]HQLH� QDGDQR� RE\ZDWHOVWZR� SROVNLH�� 1D� WHUHQLH�ZRMHZyG]WZD�ELDáRVWRFNLHJR� ]RUJDQL]RZDQR����SRZLDWyZ�� � MHGQR�PLDVWR�QD�SUDZDFK�SRZLDWX������JPLQ�ZLHMVNLFK�RUD]������JURPD�G\��� : OLSFX������U��'RZyG]WZR�$UPLL�&]HUZRQHM�REDZLDM F VLG]LDáD SROVNLHJR� SRG]LHPLD� QLHSRGOHJáR FLRZHJR� SRVWDQRZLáR�SU]HSURZDG]Lü� Z� GQLDFK� ������ OLSFD� V]HURN RSHUDFM ZRMVNRZ �-HGQRVWNL� UDG]LHFNLH� SRVWDZLRQR� Z� VWDQ� JRWRZR FL� ERMRZHM�� D� QD�REV]DU]H� � SRZLDWyZ� DXJXVWRZVNLHJR� L� VXZDOVNLHJR�ZSURZDG]RQR�VWDQ�Z\M WNRZ\��2�VZ\FK�GHF\]MDFK�5RVMDQLH�SRLQIRUPRZDOL�ZáD�G]H�SROVNLH�RUD]�SU]HGVWDZLFLHOL�335��2JUDQLF]RQR�VZRERG SRUX�V]DQLD�VL OXGQR FL�Z�SRZLDWDFK�DXJXVWRZVNLP�L�VXZDOVNLP��
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