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=DVW SFD�3UH]\GHQWD�GV��,QIUDVWUXNWXU\�+HQU\N�%RUF]\N�UR]SRF] á�VSUDZR]GDQLH�RG�RGQLHVLHQLD�VL �
GR� UR]VWU]\JQL FLD� QDG]RUF]HJR� :RMHZRG\� O VNLHJR�� VWZLHUG]DM FHJR� QLHZD QR ü� XFKZDá\� Z� VSUDZLH�
]DWZLHUG]HQLD� WDU\I� GOD� ]ELRURZHJR� ]DRSDWU]HQLD� Z� ZRG � L� ]ELRURZHJR� RGSURZDG]DQLD� FLHNyZ�� 3UH]\GHQW�
SRLQIRUPRZDá�� L �:\G]LDá� 3UDZQ\� L� 1DG]RUX�:RMHZRG\� VWZLHUG]Lá� QLHZD QR ü�Z� F] FL� GRW\F] FHM� ZQLRVNX�
5HMRQRZHJR� 3U]HGVL ELRUVWZD�:RGRFL JyZ� L� .DQDOL]DFML� R� ]DWZLHUG]HQLH� WDU\I�� PLPR� WHJR�� H� E\á� WR� SL W\�
ZQLRVHN� L� DGHQ�]�ZF]H QLHMV]\FK�QLH� ]RVWDá�XQLHZD QLRQ\��:�]ZL ]NX� ]� W\P�VNLHURZDQH�]RVWDáR�SLVPR�GR�
53:L.�GRW\F] FH�SU]HGPLRWRZHM�XFKZDá\�50��1DVW SQLH�3UH]\GHQW� ]DF\WRZDá� WUH ü�SLVPD�� Ä=JRGQLH� ]�DUW��
���XVW���D�XVWDZ\�R�]ELRURZ\P�]DRSDWU]HQLX�Z�ZRG �L�]ELRURZ\P�RGSURZDG]DQLX� FLHNyZ�]�GQLD���F]HUZFD�
����� ]� Sy Q�� ]P��� SU]HND]XM � UR]VWU]\JQL FLH� QDG]RUF]H� :RMHZRG\� O VNLHJR� VWZLHUG]DM FH� QLHZD QR ü�
8FKZDá\�QU������;/,,����������5DG\�0LDVWD�7\FK\�]�GQLD����VW\F]QLD�����U��Z�VSUDZLH�]DWZLHUG]HQLD�WDU\I�
GOD� ]ELRURZHJR� ]DRSDWU]HQLD� Z� ZRG � L� ]ELRURZHJR� RGSURZDG]DQLD� FLHNyZ�� 3URV] � R� ]DSR]QDQLH� VL ��
]� UR]VWU]\JQL FLHP�� D� Z� NRQVHNZHQFML� SU]\VW SLHQLD� GR� SURFHGXU\� ZVND]DQHM� Z� DUW�� ��� XVW�� ��� Z� ]ZL ]NX��
]�XVW SHP��D�F\WRZDQHM�ZF]H QLHM�XVWDZ\��3URV] �UyZQLH �UR]ZD \ü�PR OLZR ü�Z\VW SLHQLD�GR�5DG\�0LDVWD�
R�SU]HGáX HQLH�RERZL ]\ZDQLD�GRW\FKF]DVRZHM�WDU\I\�Z�RSDUFLX�R�SU]HSLV�]�DUW�����XVW���D�XVWDZ\´��

3UH]\GHQW� SU]HGVWDZLá� WU]\� PR OLZR FL� UR]ZL ]DQLD� ]DLVWQLDáHM� V\WXDFML�� =JRGQLH� ]� UR]G]�� �� XVWDZ\��
R� ]ELRURZ\P� ]DRSDWU]HQLX�ZRG\� L� ]ELRURZ\P� RGSURZDG]DQLX� FLHNyZ� DUW�� ��� XVW�� �D�� Z� UD]LH� VWZLHUG]HQLD�
SU]H]� RUJDQ� QDG]RUX� QLHZD QR FL� XFKZDá\� R� ]DWZLHUG]HQLX� WDU\I� DOER� QLHVWZLHUG]HQLD� QLHZD QR FL� XFKZDá\��
R�RGPRZLH� ]DWZLHUG]HQLD� WDU\I��F]DV�RERZL ]\ZDQLD�GRW\FKF]DVRZ\FK� WDU\I�SU]HGáX D�VL �R����GQL� RG�GQLD�
GRU F]HQLD� SU]HGVL ELRUVWZX� ZRGRFL JRZR� ±� NDQDOL]DF\MQHPX� UR]VWU]\JQL FLD� QDG]RUF]HJR´�� =DVW SFD�
3UH]\GHQWD� GV�� ,QIUDVWUXNWXU\� SRLQIRUPRZDá�� H� SU]HGVL ELRUVWZR� UR]VWU]\JQL FLH� RWU]\PDáR� ��� PDUFD� EU���
L�Z� ]ZL ]NX� ]� W\P��RG� WHJR�GQLD� ]DF] á� VL � OLF]\ü�XVWDZRZ\� WHUPLQ����GQL�� 3U]HGVL ELRUVWZR�PR H� UyZQLH �
]áR \ü� QRZ\� ZQLRVHN� Z� W\P� WHUPLQLH�� DF]NROZLHN�PXVL� Z]L ü� SRG� XZDJ � DUW�� ��� SNW� ��� ]JRGQLH� ]� NWyU\P�
SU]HGVL ELRUVWZR�ZRGRFL JRZR�±�NDQDOL]DF\MQH�Z�WHUPLQLH����GQL�SU]HG�SODQRZDQ\P�GQLHP�ZHM FLD�Z� \FLH�
WDU\I�SU]HGVWDZLD�ZyMWRZL��EXUPLVWU]RZL��SUH]\GHQWRZL�PLDVWD��ZQLRVHN�R�LFK�]DWZLHUG]HQLH��3RQDGWR�]JRGQLH�
]� DUW�� ��� XVW�� �D� QD� X]DVDGQLRQ\� ZQLRVHN� SU]HGVL ELRUVWZD� ZRGRFL JRZR� ±� NDQDOL]DF\MQHJR� UDGD� JPLQ\���
Z� GURG]H� XFKZDá\�� SU]HGáX D� F]DV� RERZL ]\ZDQLD� GRW\FKF]DVRZ\FK� WDU\I�� OHF]� QLH� GáX HM� QL � R� �� URN��
3UH]\GHQW� SRLQIRUPRZDá� UyZQLH � R� PR OLZR FL� VNRU]\VWDQLD� ]� UR]ZL ]DQLD� SROHJDM FHJR� QD� W\P�� H�
SU]HGVL ELRUVWZR� VNáDGD�ZQLRVHN� R� ]DWZLHUG]HQLH� WDU\I�� QDWRPLDVW� UDGD� JPLQ\� QLH� SRGHMPXMH� XFKZDá\� R� LFK�
]DWZLHUG]HQLX��:�NRQVHNZHQFML�Z�WHM�V\WXDFML�E G �PLDá\�]DVWRVRZDQLH�SU]HSLV\�DUW�����XVW����SRQLHZD �MH HOL�
UDGD�JPLQ\�Z� WHUPLQLH�� R� NWyU\P�PRZD�Z�XVW�� ��� WDU\I\� ]ZHU\ILNRZDQH�SU]H]�ZyMWD� �EXUPLVWU]D��SUH]\GHQWD�
PLDVWD��ZFKRG] �Z� \FLH�SR�XSá\ZLH����GQL�RG�GQLD�]áR HQLD�ZQLRVNX�R�]DWZLHUG]HQLH�WDU\I��
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