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NRQNpQWL�DODNXOiVD��YiOWR]iVD��$�EHW&N�N|]�O�SHGLJ�D]�D��R��H KDQJpUWpNH�ÄPpJ�D�PDL�QD�SLJ�QLQFV�PHJQ\XJWDWyDQ�WLV]Wi]YD��(]�D]RQEDQ�HOV�VRUEDQ�PpJLV�FVDN�KDQJW|UWpQHWL�NpU�GpV´��.1,(=6$�,679È1��$�PDJ\DU�KHO\HVtUiV�W|UWpQHWH��%S�������������$�IHOVRUROW�N|U�OPpQ\HN�PLDWW�LV�D]�ÈUSiG�NRUL�V]HPpO\QpYWiU�DQ\DJiQDN�J\&MWpVH�PpJLQNiEE� V]HUNHV]WpVH� N|]EHQ�� D� WpPD� MHOOHJpE�O� LV� DGyGyDQ� HJ\UH�PiVUD�PHJROGKD�WDWODQQDN�W&Q� NpUGpVHNNHO�NHU�OWHP�V]HPEH��7|EEHN�N|]|WW�D]�RNOHYpONLDGYiQ\RN�J\DN�UDQ�PHJWpYHV]W� pV�IpOUHYH]HW� QpYYDULiFLyL�PLDWW��LVPpWHOWHQ�FVDN�D�QHYHW�YLVHO� V]HPpO\D]RQRVtWiVD�XWiQ�YROWDP�NpSHV�D�NpUGpVHV�QpYDODNRW� IHOLVPHUQL� �OiVG�.1,(=6$�PyGV]H�UpW����'H�IHOYHW�G|WW�QHPHJ\V]HU�²�D�QHYHN�EHW&��pV� LG�UHQGEH�VRUROiVDNRU�²�QpKiQ\EL]WRVQDN�tWpOW�Q\HOYW|UWpQHWL�DGDW�KLWHOHVVpJpQHN�NpUGpVH�LV�1pKiQ\�SpOGD�D�PRQGRWWDN�DOiWiPDV]WiViUD��D�;,,��V]i]DG�KDWYDQDV�pYHLEHQ�D]�HJUL�PDMG�NDORFVDL�pUVHN�QHYpW�6RPD��&KHPPD��6DPD��6D\QD�DODNEDQ�tUWiN�OH��*<g5))<�*<g5*<V]HULQW�D]�pUVHN�QHYH�&VDPD�YROW��Y|��=LFK\�������6]WS�������������*\|UII\��������������������*\&MWpVHPEHQ�D�ODWLQ�(JLGLXV�V]HPpO\QpY�PDJ\DU�(J\HG�PHJIHOHO�MpQHN����IpOH��DV]OiY�HUHGHW& %RJHVODXV�V]HPpO\QpYQHN����IpOH�KHO\HVtUiVL�pV�HMWpVL�YiOWR]DWD�NHU�OW�EH�$�QpPHW�5XGLJHU�V]HPpO\QpY�ÈUSiG�NRUL�YDULiQVDL��5XGJXHUXV��5HGXJXHUXV��/XGXJHUXV�/HGHJHUXV��/RGRJDULXV��/XGHJHUHV�VWE��$�6]iN��=DDN��=DN��=DF��6DDN��6DFK��&KDDN��QHP�]HWVpJKH]�WDUWR]y�0LNOyV�QiGRU�DW\MiW������W�O��|VV]HVHQ����HVHWEHQ�%DUFK��%DURFK��%RUF�%RUV��%RU]��%RU]K��%R]��%XUFK��%XULFK�QpYYiOWR]DWRNNDO�MHJ\H]WpN�IHO��$�9DV�PHJ\pEHQELUWRNRV�-iN�QHP]HWVpJQHN�pV�HJ\LN�WDJMiQDN�QHYH�D]�HUHGHWL�pV�iWtUW�RNOHYHOHNEHQ�D�N|�YHWNH]���,DN��,DNX��*DNX��6DKX��,DDF��,DFK��,DF��6FKDX��7KD\N��-DFXV��&KDN��*DN����9LVV]D�YLVV]DWpU� JRQG�D�N�O|QE|]� NLDGYiQ\RNEDQ�QDSYLOiJRW�OiWRWW�HJ\QpPHO\RNOHYpOQHN�HOWpU� GiWXPR]iVD��7RYiEEi�HJ\�V]HPpO\QpY�PHJMHOHQpVpQHN�LGHMpW�pV�HUHGHWLDODNMiW�LV�LJHQ�QHKp]�PHJiOODStWDQL��KD�HJ\�W|EEV]|U|VHQ�iWtUW�YDJ\�PiVROW�RNOHYpO�V]|YH�JpW�D�NLDGYiQ\RN�PiV�PiV�LG�SRQWEyO�V]iUPD]y�PiVRODWL�SpOGiQ\EyO�N|]OLN�$� IRUUiVRN� KHO\WHOHQ� YDJ\� EL]RQ\WDODQ� GiWXPR]iViYDO� NDSFVRODWRVDQ� HOpJ�� KD.$5È&621<,�-È126�|VV]HiOOtWiViW�ILJ\HOHPEH�YHVV]�N��DNL�HJ\PDJD�KiURPV]i]QiO�W|EEÈUSiG�NRUL�RNOHYpO�NHOHWNH]pVL�LGHMpW�MDYtWRWWD�NL��$�KDPLV��KLEiVNHOW& pV�NHOWH]HWOHQ�RN�OHYHOHN�MHJ\]pNH������LJ��%S�����������1DSRQNpQW�ROYDVKDWXQN�HOOHQWpWHV�YpOHPpQ\HNHWHJ\�HJ\� IRQWRV� RNOHYpO� KLWHOHVVpJpW� LOOHW�HQ�� 0D� LV� NpUGpV�� KLWHOHV�H� D]� ������ pYLEDNRQ\EpOL�DSiWViJ�ELUWRNDLQDN�pV�QpSHLQHN�|VV]HtUiVD��Y|��'+$��������²�����$]D]�D]RNOHYpOEHQ� IHQQPDUDGW� V]iPRV�KHO\�� pV� V]HPpO\QpY�YDOyMiEDQ�D�;,�� V]i]DGEyO��YDJ\�DKDPLVtWiV�� EHWROGiV� LGHMpE�O�� D� ;,,²;,,,�� V]i]DGEyO� V]iUPD]LN�H"� �9|��� '+$�� ��� ����&KDUWDH�DQWLTXLVVLPDH�+XQJDULDH��> �&K$+�@�(G��*(25*,86�*<g5))<��%S�����������������1\HOYW|UWpQHWL�V]HPSRQWEyO�VHP�PLQGHJ\��KRJ\�D�Ä6RGD��7RSRV��$UWXQD��$EUDDP´V]HPpO\QHYHNHW�WDUWDOPD]y�RNOHYpO�GiWXPD�����²������ÈÒ2���������Y|��7(6]��7RS�DODWW��HVHWOHJ�����²������.8%,1<,��ÈUSiGNRUL�2NO����������YDJ\�YDOyMiEDQ�����²������8UN%XUJ�������²����9DJ\LV�SO��D�7RSRV�V]HPpO\QpY�D�;,²;,,��V]i]DG�IRUGXOyMiQ��YDJ\�D ;,,,��V]i]DGN|]HSpQ�YROW�H�KDV]QiODWEDQ"�.$5È&621<,�-È126�NXWDWiVDL�Q\RPiQ�WXGMXN��KRJ\�HJ\�1yJ�UiG�PHJ\HL�pUGHNHV�V]ROJDQpYVRU��Ä,ZDQ��/HVHX��.RSRX��1X]RX��1XUWKHX��/XNHX��7X]RQ´QHP������EDQ��+2NO�����²���+2����������2NO6]�������������pV�QHP������EHQ��6]WS�²%RUVD������������KDQHP�NLMDYtWYD�D]�pYV]iPRW������EHQ�NHOHWNH]HWW��*\|UII\���������(J\�WXODMGRQQpY�YDJ\�N|]QpY�Q\HOYW|UWpQHWL�PHJEt]KDWyViJiW�YLV]RQW�QHP�YRQKDWMDNpWVpJEH�� KD� FVXSiQ� HJ\�NpW� pY� D]� HOWpUpV� D]� HGGLJ� LVPHUW� pV� D� MDYtWRWW� pYV]iP~� YDJ\~MDEEDQ�HO�NHU�OW�DGDW�N|]|WW��ËJ\�SpOGiXO�D]�2NO6]��EyO�iWYHWW�pV�D�7(6]��EHQ��(:8QJ��EDQ�HJ\DUiQW�LGp]HWW�������(XUQRJK�¶�UQDJ\¶�pYV]iPD�KHO\HVHQ��������Y|��6]WS�����²�����²����V�W�D]�(XUQRJ�PLQW�V]HPpO\QpY�PiU������EHQ�LV�HO�IRUGXO��6]WS������������Y|�*\|UII\���������
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���$]�ÈUSiG�NRUL� V]HPpO\QpYWiU� V]HUNHV]WpVpW� LJHQ�PHJQHKH]tWHWWpN� D]� RNOHYHOHNV]HPpO\QpYL�DGDWDLQDN�D�N�O|QE|]� RNOHYpONLDGiVRNEDQ�HO�IRUGXOy�HOWpU� ROYDVDWDL��$�QpYHUHGHWpQHN�NLGHUtWpVpUH�LUiQ\XOy�W|UHNYpVW�LJHQFVDN�PHJ]DYDUy��N�O|QE|]� ROYDVDWRNEyOLGp]HN�QpKiQ\DW��������Ä3HWUXV�ILOLXV�7KHJHU´��PRVRQL�YiUMREEiJ\��ÈÒ2����������a 7KHJH]�8UN%XUJ����������a�&KHJHU��*\|UII\����������+RQW�PHJ\HL�0RUWXQG�IDOX�HJ\LN�ELUWRNR�VD�������������&RFK��*\|UII\���������a�*HURFK��&'(6����������$�+RQW�PHJ\HL�3LU�IDOX�EyO�����������;9,,��V]���7KXJH�ELUWRNRV��&'(6���������a�+XJH��*\|UII\����������-$.8�%29,&+�(0,/�D 9LVND�KHO\QpY�PDJ\DUi]DWiKR]�D�+2NP��������E�O�LGp]L�Ä:LHVN�GH�+RU�YDWK´�+RQW�PHJ\HL�QHPHV�QHYpW��01\��������������$]�HUHGHWL�RNOHYpO�DODSMiQ�*<g5))<D�QHYHW�:WHVN�QHN�ROYDVWD��DPL�KHO\pQYDOy�LV��PHUW�D�QHPHV�QHYH�HJ\�NpV�EEL�RNOHYpOEHQV]LQWpQ�KDVRQOy��9WRVN�DODNEDQ�IRUGXO�HO� �*\|UII\���������(J\������EDQ�NpV]�OW�RNOHYpO�HJ\DUiQW�PHJMHOHQW�D]�ÈÒ2���������pV�D�357���������OD�SRNRQ��$�357��EHQ�D]�RNOHYpO�YpJpQ�D�N|YHWNH]� PHJMHJ\]pV�ROYDVKDWy��$]�RNOHYHOHW�����EDQ� iWPiVROWiN��PHO\� ÄW|EE� KHO\W�PHUpV]� NLHJpV]tWpVHNHW� DONDOPD]�� ���� IHO�OHWHV���(]W�KDV]QiOWD�:HQ]HO�´�$�EDNRQ\L�HUG��U|N�QpYVRUiEDQ�W|EEHN�N|]|WW�D�N|YHWNH]� HOWp�UpVHN�YDQQDN��ÄGH�YLOOD�&KXUJL�����=XQFD��:HRGD��%HHG´��ÈÒ2��������²����ÄGH�YLOOD&XJHUL�����=XQED��%HRGD��%HXG´��357��������²����9DJ\LV�YDOyMiEDQ�&KXUJL�IDOXQpY�QHPOpWH]HWW��Y|��&ViQNL���������(O�IRUGXO��KRJ\�HJ\�YLGpN�ELUWRNYLV]RQ\DLW�pV� ODNRVDLW� MyO� LVPHU� W|UWpQpV]�NLLJD�]tWMD�D]�RNOHYpOEHQ�KLEiVDQ�IHOW�QWHWHWW�WXODMGRQQHYHNHW��(J\������������pYL�RNOHYpOEHQD�*|P|U�PHJ\HL�7XVVD�ELUWRNQpY�pV�7XEXV�FRPHV�QHYH��6]WS�������²�����&'(6���������KLEiV��PHUW�D�ELUWRN�YDOyMiEDQ�6XVVD�pV�D�ELUWRNRV�7XEXO�YROW� �*\|UII\���������6]WS����������$� W|UWpQHWL�QpYWDQEDQ� LV� IHOKDV]QiOW�������Ä+HQU\FR�ILOLR�FRPLWLV�/RWK�GH�JHQHUH%ROXJK´� �ÈÒ2���������� D�PiVNRU� pV�PiVKRO� LV� LGp]HWW�2WK� YROW� �*\|UII\���������� DNLW.$5È&621<,�-È126�N|YHWNH]HWHVHQ�$WK�QDN�QHYH]��$�PDJ\DU�QHP]HWVpJHN�D�;,9��V]i�]DG�N|]HSpLJ�������� ���²����²�(J\�LVPHUHWOHQ�YDJ\�EL]RQ\WDODQ�HUHGHW& V]HPpO\QpYQpYWiUED�VRUROiViW�V]LQWH�PHJDNDV]WMD�D�N�O|QIpOH�QpYYDULiFLyN�IHOEXNNDQiVD��$�%DODVVDFVDOiG��VHL�N|]|WW�V]iPRQ�WDUWRWW�0LNy�ILD�D]������DV�pYHN�YpJpQ�������HV�pYHNEHQ$JROFK��2WKRXFK��2WKRX]��2JRXFK�QpYHQ�IRUGXO�HO���$]RQEDQ�HJ\������EHQ�NHOW��GH�FVDN;,;��V]i]DGL�PiVRODWRNEDQ�IHQQPDUDGW�RNOHYpOEHQ�0LNy�ILD�(JKRXFK��GH�*<g5))<QpO���������(JKRFK��6=(173e7(5<QpO����������(JQRFK�D�QpY�DODNMD��Y|��$�%DODVVD�FVDOiGOHYpOWiUD�����²������)(.(7(�1$*<�$17$/�Np]LUDWD�DODSMiQ�VDMWy�DOi�UHQGH]WH�pV�V]HU�NHV]WHWWH�%256$�,9È1��%S�������������������������*\|UII\����������������������������6]WS���������������������� $� V]HPpO\QHYHN� IHOMHJ\]pVpEHQ�� WDOiQ� ROYDVDWiEDQ� EHN|YHWNH]HWW� YiOWR]iVRN�URPOiVRN�RNDLQDN�IHOGHUtWpVH�NpV]WHWHWW�DUUD��KRJ\�HJ\�IRQWRV��ÈUSiG�NRUL�RNOHYpO�W|UWp�QHWpW�YpJLJNtVpUMHP�������EDQ�,,��$QGUiV�NLUiO\XQN�MyYiKDJ\WD�D�*\�U�QHP]HWVpJ�WDJMDL�QDN��KRJ\�D�0RVRQ�PHJ\HL�/pEpQ\�IDOXEDQ�D�EHQFpVHN�V]iPiUD�PRQRVWRUW�DODStWVDQDN�pV�ELUWRNRNDW��V]ROJiNDW�DGRPiQ\R]]DQDN�D�PRQRVWRU�V]iPiUD��$]�RNOHYpOEHQ�HQQpOIRJ�YD�V]iPRV�I|OGUDM]L�QpY�pV�V]i]QiO�W|EE�V]ROJDQpY�PDUDGW�UiQN��Y|��*\|UII\�������²����$�NLUiO\L�RNOHYHOHW�WHOMHV�WHUMHGHOPpEHQ�)(-e5�*<g5*<�DGWD�NL��&'���������²����Y|�6]WS�������²����$]�RNOHYpO�NULWLNDL�NLDGiViQDN� MHJ\]HWDQ\DJiEyO� �8UN%XUJ�������²��|VV]HiOOtWRWWDP��VpPiED�V]HUNHV]WHWWHP�D]�RNOHYpO�IHQQPDUDGiViQDN�W|UWpQHWpW�
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��� )HKpUWyL�.DWDOLQ��ÈUSiG�NRUL�V]HPpO\QHYHN�ROYDVDWDLQDN�PHJEt]KDWyViJiUyO
���iEUD

$]�YUD³DJ QpY�IpQ\NpSH�D]�HUHGHWL�RNOHYpOE�O
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