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XWDN�ÄW|UWpQHOHPyUiL´�UyO��DPHO\HNNHO�²�.yUyJ\WyO�7RURQWiOYiViUKHO\HQ��7RURFNyV]HQWJ\|UJ\|QpV� =iJRQRQ� NHUHV]W�O� D� FViQJyI|OGL� %RJGiQIDOYiLJ�²� VRNIpOH� HPEHUUHO�� HPEHUL� VRUVVDO� pV� pOHW�KHO\]HWWHO�YDOy�WDOiONR]iVD�DMiQGpNR]WD�PHJ��� PDJD�PRQGWD��ÄDPLW�D�Q\HOYU�O�WXGRN��DQQDN�HOpJMHOHQW�V�UpV]pW�Q\HOYMiUiVJ\&MW� WDSDV]WDODWDLPEyO�PHUtWHWWHP´��'LDOHNWROyJLDL�6]LPSR]LRQ��6]HUN�6=$%Ï�*e=$��9HV]SUpP��������,,������%HQN� /RUiQG�³�HOV�VRUEDQ�3DLV�'H]V� EL]DOPiQDN�pV�E|OFV�HO�UHOiWiViQDN�N|V]|QKHW�HQ�³NRUiQ��QDJ\RQ�ILDWDORQ�NHU�OW�EH�D�WXGRPiQ\LUiQ\tWiV�N|]HJpEH��LOOHW�OHJ�DEED�D�N|UEH��DKRO�D�NpWYLOiJKiERU~� N|]|WWL�PDJ\DU� Q\HOYWXGRPiQ\� W|UWpQHWpU�O� HOV� Np]E�O� KDOOKDWRWW� KLWHOHV� WiMpNR]WD�WiVW��$�EL]DORPUD�UiV]ROJiOW��V�D�NLKtYiVRNQDN�PLQW�NXWDWy��PLQW�HJ\HWHPL�RNWDWy�V�PLQW�D�WXGRPi�Q\RV�N|]pOHW� WpQ\H]�MH�HJ\DUiQW�PHJIHOHOW��6~O\�DODWW�Q|YHNV]LN�D�SiOPD�³�WDUWRWWiN�D� UyPDLDN�%HQN� /RUiQG�IHOQ�WW�D�NRUiQ� M|WW�QDJ\�IHODGDWRNKR]� LV��V�H]W�Q\HOYpV]SiO\iMD�PiU�HOV� NpW�pYWL�]HGpQHN�WXGRPiQ\W|UWpQHWL�WiYODW~�WDQXOPiQ\DL��PXQNiL�LV�MHO]LN���0LQW�D�N|YHWNH]�N��$�UpJL�PD�J\DU�V]HPpO\QpYDGiV��������$�PDJ\DU� O\�KDQJ� W|UWpQHWH��������(J\�KDQJIHVW� LJHFVRSRUW�������0DJ\DU�Q\HOYMiUiVW|UWpQHW��������$�KDQJV~O\�KDQJPyGRVtWy�KDWiVD�D�NHOHWL�PDJ\DU�Q\HOYMiUiVRN�EDQ��������0LO\HQ�HUHGHW& D�SLURV�pV�FVDOiGMD"��������$]�DQRQ\PXVL�KDJ\RPiQ\�³�pV�D�&VHSHOQpY�HUHGHWH��������$�Q\HOYI|OGUDM]�W|UWpQHWL�WDQXOViJDL��������1\HOYW|UWpQHW�pV�PDL�Q\HOY��������hQQHSHOW�QN�QHP�WDUWy]NRGRWW�D�Q\HOYWXGRPiQQ\DO�pV�D�PDJ\DU�Q\HOYYHO�|VV]HI�JJ� �J\HN�LQWp�]pVpW�O��QHP�K~]yGRWW�YLVV]D�D�NRQIOLNWXVRNNDO�LV�MiUy�WXGRPiQ\RV�N|]pOHWL�V]HUHSYiOODOiVRNWyOVHP�³�SHGLJ�ILORV]NRGiVL�KDMODPD�EL]RQ\iUD�PiV� LUiQ\ED�|V]W|Q|]WH�YROQD��6]yW�HPHO�� WROODW� UD�JDG��pUYHO��YLWDWNR]LN�PD�LV��DPLNRU�PHJJ\�]�GpVH�D]W�GLNWiOMD�$]��QQHSHOWHW�³�PLQW�N|]LVPHUW��HOV�VRUEDQ�PDJiYDO��GH�PXQNDWiUVDLYDO�V]HPEHQ�LV�³�V]L�JRU~�PXQNDIHJ\HOHP�MHOOHP]L��(EE�O�LV�N|YHWNH]LN��KRJ\�WXGRPiQ\V]HUYH]�NpQW�pV��LUiQ\tWyNpQWHJ\DUiQW�SiUDWODQ�HUHGPpQ\HVVpJ& WXGyVVi�YiOW��(OHJHQG���KD�FVXSiQ�DUUD�D�KiURP�QDJ\�NROOHNWtYWXGRPiQ\RV�YiOODONR]iVUD�KLYDWNR]RP��DPHO\QHN�PHJV]HUYH]�MH��LUiQ\tWyMD�pV�I�V]HUNHV]W�MH�YROW�D�PDJ\DU�Q\HOY� W|UWpQHWL�HWLPROyJLDL�V]yWiUiUD��7(6]����D�QpPHW�Q\HOY& PDJ\DU�HWLPROyJLDL� V]y�WiUUD��(:8QJ���pV�D�PDJ\DU�Q\HOY�W|UWpQHWL�Q\HOYWDQiQDN��71\W���PHJMHOHQW�KiURP�N|WHWpUH��$�WX�GRPiQ\RV�PXQND�PLQGPiLJ�V]HQYHGpO\H��1LQFV�VHPPL�MHOH�DQQDN��KRJ\�D]�LG� P~OiVD��D�EHWHJVpJHOP~OW�DJJDV]Wy�KyQDSMDL�NLNH]GWpN�YROQD�ILDWDORNDW�LV�PHJV]pJ\HQtW� NXWDWyL�V]HQYHGpO\pW��.HG�YHV� WpPiLQ�³�DPLNRU� WHKHWWH�³�NyUKi]L� iJ\iQ� LV�GROJR]RWW��1HP�RN�QpON�O�YDOOMD� WHKiW�� KRJ\�DV]HUHWHWW�WXGRPiQQ\DO�YDOy�IRJODONR]iVQDN�J\yJ\tWy�HUHMH�YDQ�%HQN� /RUiQG� D]� HO�G|N�PXQNiLKR]� YDOy� NULWLNXV�� HJ\V]HUVPLQG� D]RQEDQ�PHJEHFV�O� YL�V]RQ\XOiVW��D]�HO�G|N�HUHGPpQ\HLQHN�HOLVPHUpVpW�V�D�WRYiEEpStWpVUH��PHJ~MtWiVUD�pUGHPHV�KDJ\R�PiQ\RN��U]pVpW�NH]GHWW�O�IRJYD�|VV]HHJ\H]WHWKHW�QHN�WDUWMD�D�WXGRPiQ\EHOL�NRUV]HU&VtWpVVHO��$]WYDOOMD� WHKiW��DPLW�J\DNRUWD� LGp]HWW� VRUDLEDQ�DQQDN� LGHMpQ�*RHWKH� IRJDOPD]RWW�PHJ��Ä:DV�GX�YRQGHLQHQ�9lWHUQ�HUHUEW�KDVW��HUZLUE�HV��XP�HV�]X�EHVLW]HQ´���V�DPL�%RU]ViN�,VWYiQ�DNWXDOL]iOy�iWN|OWp�VpEHQ�tJ\�KDQJ]LN��Ä3UyEiOMXN�PL�LV�IiUDGViJRVDQ�PHJV]HUH]QL�D�P~OW�pUWpNHLW��KRJ\�M|Y�QNUH�JRQ�GROYD�ELUWRNED�YHKHVV�N´��'UDJPD��9iORJDWRWW�WDQXOPiQ\RN��%S�������������$�Q\HOYWXGRPiQ\�W|UWp�QHWL�iJiEDQ�QHP�YROWDN�D�OHtUyEDQ�WDSDV]WDOKDWy�SDUDGLJPDYiOWiVRN��D]RQEDQ�D�GLDNUyQ�NXWDWiVRNXWyEEL� pYWL]HGHL� LV�KR]WDN� MHOHQW�V� V]HPOpOHWL� pV�PyGV]HUEHOL� YiOWR]iVRNDW�� V� H]HN� D�PDJ\DUUDYRQDWNR]y�NXWDWiVRNEDQ�OHJLQNiEE�D]�� QHYpKH]�NDSFVROyGQDN��1DJ\�V]DNPDL�HOLVPHUpV��KRJ\Ä$�W|UWpQHWL�Q\HOYWXGRPiQ\�DODSMDL´�FtP& N|Q\YH�RODV]�Q\HOYHQ� LV�PHJMHOHQW� �/H�EDVL�GHOOD� OLQ�JXLVWLFD�VWRULFD��3DGRYD��������'DQLOR�*KHQR�IRUGtWiViEDQ��hQQHSHOW�QNHW�D�0DJ\DU�1\HOYWXGRPiQ\L�7iUVDViJKR]� W|EEUHQGEHOL� pV� LJHQ� V]RURV� V]i�ODN�I&]LN�������EHQ�pV������EDQ�D�7iUVDViJ�WLWNiUD�YROW��V�LPPiU�QHJ\HGV]i]DGD�iOO�7iUVDViJXQN�pOpQ�,O\HWpQNpSSHQ�D�7iUVDViJ�HOQ|NHL�N|]�O�D]�� HOQ|NVpJH�D�OHJKRVV]DEE�LGHM&��XJ\DQLV�HO�GHL�N|]�OD�OHJKRVV]DEEDQ�����HV]WHQGHLJ�%iUF]L�pV�6]LQQ\HL�W|OW|WWpN�EH�D]�HOQ|NL�WLV]WHW��(OQ|NNpQW�V]LJR�U~��N|YHWNH]HWHV��D�7iUVDViJ�pUGHNHLW�KDWiUR]RWWDQ�NpSYLVHO� E|OFV�JD]GD��DNL�EHWHJVpJH� LGHMpQ� LVV]tYpQ�YLVHOWH�D�7iUVDViJ�VRUViW��V�N|]YHWOHQ�PXQNDWiUVDLYDO�UHQGV]HUHV�NDSFVRODWRW�WDUWYiQ�PDUDGpNWD�ODQXO�HOOiWWD�G|QWpVL� MRJN|UpW��$�V]yEDQ�IRUJy�WLV]WVpJ�YLVHO�MHNpQW�HOV�VRUEDQ�UHi�KiUXOW�D]�D�QHKp]



7iUVDViJL��J\HN ���
IHODGDW��KRJ\�D]������DV�pYHN�YpJpQ�V������EHQ�HOKiUtWVD�D�IHQ\HJHW� V~O\RV�ILQDQFLiOLV�JRQGRNDWpV�EL]WRVtWVD�D�7iUVDViJ�P&N|G�NpSHVVpJpW��(POpNH]WHW��O��D�7iUVDViJQDN�D�WXGRPiQ\�V]HPSRQW�MiEyO�WDOiQ�OHJIRQWRVDEE�ÄLQWp]PpQ\H´��D�0DJ\DU�1\HOY�FtP& IRO\yLUDW������EHQ�FVDN�IHOH�WHUMHGH�OHPEHQ�MHOHQKHWHWW�PHJ��%HQN� /RUiQGQDN�N|V]|QKHW���KRJ\�D�YLKDUIHOK�N�HOKiUXOWDN��7HUPpV]H�WHVHQ� D]W� UHPpOM�N� pV� NtYiQMXN� LV�� KRJ\� 7iUVDViJXQN� D]� � HOQ|NVpJpYHO� NH]GMH�� NH]GKHVVH�PHJQpKiQ\� pY�P~OYD� W|UWpQHWpQHN�PiVRGLN� pYV]i]DGiW��$�PDJ\DU� Q\HOYWXGRPiQ\�N|]SRQWL� RUJiQX�PiQDN�� D�0DJ\DU� 1\HOYQHN� %HQN� /RUiQG� ����� yWD�� D]D]� ��� HV]WHQGHMH� V]HUNHV]W�MH�� LOOHW�OHJ�����yWD�IHOHO�V�V]HUNHV]W�MH��(]]HO�QHP]HWN|]L�WHNLQWHWEHQ�LV�SiUMiW�ULWNtWMD��PHVWHUpW��3DLV�'H]V�WLV�W~OV]iUQ\DOYD��3DLV�XJ\DQLV����pYHQ�iW�V]HUNHV]WHWWH�D�IRO\yLUDWRW�����pYHQ�iW�pSSHQ�%HQN� /R�UiQGGDO�HJ\�WW���6HWlOl�SHGLJ����pYHQ�iW�D�)LQQLVFK�XJULVFKH�)RUVFKXQJHQW��)8)�������������$0DJ\DU� 1\HOY� V]HUNHV]WpVH�³� D� IRO\yLUDWQDN� D�PDJ\DU� Q\HOYWXGRPiQ\EDQ� EHW|OW|WW� V]HUHSH� pVSUHV]Wt]VH� PLDWW�³� QDJ\� IHOHO�VVpJJHO� MiUy�� GH� PDJDV� UDQJRW� MHOHQW� PHJEt]DWiV� pV� HOLVPHUpV�%HQN� /RUiQG�E|OFV�PHJIRQWROWViJJDO��QDJ\�iWWHNLQW� NpSHVVpJJHO�pV�V]DNPDL� MXGtFLXPPDO��D� MyJD]GD�IHOHO�VVpJpYHO�pV�NtY�OU�O�DOLJKD�pU]pNHOKHW� iOGR]DWYiOODOiVVDO�WHWWH�PLQGLJ�LV�D�GROJiW�H�Wp�UHQ�LV��hQQHSHOW�QN�QHPFVDN�KXQJDUROyJXV�PDJ\DU�Q\HOYpV]NpQW��QHPFVDN�V]HUNHV]W�NpQW��KDQHPWDQXOPiQ\tUyNpQW�LV�V]RURVDQ�N|W�GLN�D�0DJ\DU�1\HOYKH]��7XGRPiQ\RV�N|]OHPpQ\HLQHN�PLQWHJ\KDUPDGiW� HEEHQ� D� IRO\yLUDWEDQ� WHWWH� N|]]p��$]� HOV�W�PpJ� �����EDQ�� V� D]yWD�³�NpW� pY� ������ pV������NLYpWHOpYHO�³�PLQGHJ\LN�0DJ\DU�1\HOY�N|WHWEHQ�WDOiONR]XQN�tUiViYDO�+RVV]~�V]HUNHV]W�L��HOQ|NL�pV�V]HU]�L�pYHNHW�HPOHJHWWHP�D]�LPpQW��(]HNHW�PHJ�NHOOHWW�pOQL�$�KRVV]~�pOHW� D]RQEDQ�|QPDJiEDQ�QHP�pUGHP��$]�YLV]RQW� pUGHP� OHKHW�� KRJ\�PLUH�KDV]QiOMD� D]HPEHU�D]�pYHN�O�NDSRWW� LG�W�� -XKDQL�$KR��D� ILQQ� tUy�V]HULQW�D]�pOHW�KRVV]iW�QHP�D�PHJpOW�SHUFHNPHQQ\LVpJpYHO�� KDQHP� D�PXQNiEDQ� W|OW|WW� SHUFHN� V]iPiYDO� NHOO�PpUQL� �HOlPlQ� SLWXXV� HL� ROHHOHWW\MHQ� KHWNLHQ�� YDDQ� W\|VNHQQHOW\MHQ� KHWNLHQ�PXNDDQ�PLWDWWDYD��� %HQN� /RUiQG� VRNROGDO~� pVJD]GDJ�DUDWiV~�HGGLJL��NRUiQWVHP�OH]iUW�pOHWP&YH�D�WiOHQWXPPDO�YDOy�My�ViIiUNRGiVQDN�pNHV�EL]RQ\�ViJD��D]�pUWHOPHV��KDV]QRV�PXQNiQDN�SHGLJ�N|YHWHQG��SpOGiMD�hQQHSHOW�QN�D�WXGRPiQ\RV�NXWDWiV�V]HQYHGpO\pQHN�WHUKpW�pV�J\|Q\|U&VpJpW�KRUGR]YD�YH]HW�WH�pV�YH]HWL�N|]YHWOHQ� WDQtWYiQ\DLW� D�Q\HOYWXGRPiQ\� V]HUHWHWpUH� pV�P&YHOpVpUH�� WDQtWYiQ��NHW� WX�GRPiQ\RV�JRQGRONRGiVUD��D�WpQ\HN�WLV]WHOHWpUH��D�PXQND�IHJ\HOPH]� HUHMpUH�pV�D�WXGRPiQ\RV�NX�WDWiV�YRQ]y�YLOiJiUD��7iYRO�iOO�W�OH�D�GRJPDWLNXV�JRQGRONRGiV��WHKiW�+HLVHQEHUJ�PHJiOODStWiVD�UiLV�pUYpQ\HV��D�WXGyV�WHUPpV]HWpQpO�IRJYD�NHU�O�PLQGHQIDMWD�GRJPDWLNXV�iOOiVSRQWRW��-HOOHP]L�NXWD�WyWiUVDL�YpOHPpQ\pQHN�D� WLV]WHOHWEHQ� WDUWiVD��7XGRPiQ\RV�YLWiLEDQ�D�PiVLN�IpO� OHMiUDWiViQDN�HV]�N|]HLYHO�QHP�pO��$�Q\HOYWXGRPiQ\�VRNV]tQ&VpJH�NtYiQDWRV� IHQQWDUWiVD�V]�NVpJHVVpJpW�QHP�FVDNGHNODUiOMD��%HQN� /RUiQG� D]RQ� HPEHUHN�N|]p� WDUWR]LN�� DNLNQHN�PDJiWyO� pUWHW�G� EHOV� LJpQ\H� DWiJDQ�pUWHOPH]HQG��PLQ�VpJ�HOYH�.HGYHV�(OQ|N�ÒU��.HGYHV�7DQiU�ÒU��.HGYHV�/RUiQG�%iW\iP��$�0DJ\DU�1\HOYWXGRPiQ\L7iUVDViJ�YiODV]WPiQ\D�pV�WDJMDL�QHYpEHQ�V]HUHWHWWHO�pV��V]LQWH�QDJ\UDEHFV�OpVVHO�N|V]|QWHOHN����V]�OHWpVQDSRGRQ��.|V]|QHWWHO�DGy]XQN�D]pUW�D�WXGRPiQ\RV�WHOMHVtWPpQ\pUW��DPLW�D�PDJ\DU�Q\HOY�WXGRPiQ\�V]ROJiODWiEDQ�pV�pUGHNpEHQ�HGGLJ�YpJH]WpO��.|V]|QHWWHO�D]pUW��KRJ\�D]�HPEHUL�GROJRN�EDQ� YDOy� W�UHOPHV� pV� E|OFV� HOLJD]RGiVRGGDO� D� WXGRPiQ\W� LV� V]ROJiOWDG�� +iOiYDO� D]pUW�� KRJ\� DJRQGMDLGUD� Et]RWWDNDW� E�VpJHVHQ� UpV]HOWHWWHG� pV� UpV]HOWHWHG� HPEHUVpJHGE�O�� .tYiQMXN�� KRJ\� DPHJOHOW�YDJ\�PHJN|]HOtWHWW� WXGRPiQ\RV� LJD]ViJ�PHJWDOiOiViQDN� WLV]WD�|U|PpW��PXQNDWiUVDLG�� WD�QtWYiQ\DLG��EDUiWDLG�UDJDV]NRGiViW�PpJ�VRNV]RU�pV�VRNiLJ�pUH]KHVG��.tYiQMXN��KRJ\�PHJ~MXOy�HU��EHQ��YLVV]DQ\HUKHW� pV�PLQpO�KDPDUDEE�YLVV]DQ\HUW�HJpV]VpJEHQ��D�5iG�PLQGLJ�LV� MHOOHP]� PXQ�NDNHGYYHO�� V]HQYHGpOO\HO�� IHOHO�VVpJJHO�� NLWDUWiVVDO� pV� HUHGPpQ\HVVpJJHO� WXGMiO� PpJ� VRNiLJWHYpNHQ\NHGQL�Q\HOYWXGRPiQ\XQN�MDYiUD�pV�PLQGQ\iMXQN�RNXOiViUD��ÒJ\�OHJ\HQ��,VWHQ�pOWHVVHQ�.,66�-(1�


