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$�0DJ\DU�1\HOY�����N|WHWpQHN� �����������²��� ODSMDLQ�Ä$GDOpN�D]� ,��1HP]HWN|]L�0DJ\DU1\HOYpV]HWL� .RQJUHVV]XV� W|UWpQHWpKH]´� FtP& EHV]iPROyP� MHOHQW� PHJ� D]� ����� V]HSWHPEHUpEHQ'HEUHFHQEHQ� WDUWRWW� NRQJUHVV]XVUyO��2WW� D� QHP]HWN|]L� NDSFVRODWRN� NLE�YtWpVH� pUGHNpEHQ� MDYDVODWV]�OHWHWW�DUUD��KRJ\�.ODUD�0DMWLQV]NDMD��6]8��pV�/RW]�-iQRV��86$��KD]DL�V]HUYHLQN�UpV]pU�O�PDJD�VDEE�WXGRPiQ\RV�NLW�QWHWpVEHQ�UpV]HV�OMHQHN��PLYHO�DGGLJL�WXGRPiQ\RV�PXQNiVViJXNNDO��HJ\HWH�PL�RNWDWyL�WHYpNHQ\VpJ�NNHO�pV�HPEHUL�PDJDWDUWiVXNNDO�HUUH�D�OHJWHOMHVHEEHQ�UiV]ROJiOWDN�$]�07$�1\HOYWXGRPiQ\L�,QWp]HWH�IHQQiOOiViQDN�����pYIRUGXOyMD�DONDOPiEyO�.,66�/$-26�tUWPpOWDWiVW�D]�LQWp]HW�PXQNiVViJiUyO��%S�����������DPHO\EHQ�/RW]�-iQRV�V]HUHSpUH�LV�NLWpUW��Ä/RW]�-i�QRV�V]HUYH]pVpYHO�PHJLQGXOW�D�Q\XJDWL�NDSFVRODWRN�NLpStWpVH´������+RJ\�H�PRQGDW�LO\HQ�U|YLG�OHWW�HQQHN�PDJ\DUi]DWD�IHOWHKHW�HQ�D�WHUMHGHOPL�NRUOiWRNEDQ�NHUHVHQG���/RW]�-iQRV�WHYpNHQ\VpJH�PpJLVUpV]OHWHVHEE� pV� iUQ\DOWDEE� NLIHMWpVW� NtYiQ��(POpNH]WHWQL� V]�NVpJHV� DUUD�� KRJ\� D�1\HOYWXGRPiQ\L,QWp]HW�D�KD]DL�� ÄEXGDSHVWL� LVNROiQDN´� LV�QHYH]HWW�Q\HOYWXGRPiQ\L� KDJ\RPiQ\RN� iSROiVD�PHOOHWWIRQWRVQDN�WDUWRWWD�D�N�OI|OGL�Q\HOYpV]HWL�LUiQ\]DWRNNDO��NXWDWiVL�PyGV]HUHNNHO�YDOy�PHJLVPHUNHGpVWpV�H]HN�OHKHWVpJHV�DONDOPD]iViW�LV��6�H]�QHPFVDN�D�V]RPV]pGRV�RUV]iJRNEDQ��KDQHP�D�Q\XJDWL��LGH�
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6]HUHWQpN�EHV]iPROQL�1HNHG�N�O|QE|]� GROJRNUyO���7DOiQ�H]HQ�D�KpWHQ� WDOiORN�PDMG�HJ\PDJ\DU�JpStUyQ�W�V�DNNRU�PDMG�UpV]OHWHVHEEHQ�tURN��%HV]pOWHP�D�:�*��DODStWYiQ\�NXWDWy�LJD]JDWyQ�MpYHO��)HM�V�3iO�|]YHJ\pYHO��D�PDJ\DU�Q\HOYLNRQIHUHQFLiUyO� pV� D� VSHFWRJUiIUyO��(OYEHQ� D]� DODStWYiQ\� KDMODQGy� OHQQH� ����� M~QLXV� HOV� IHOpEHQHJ\�PDJ\DU�Q\HOYL�QHP]HWN|]L�NRQIHUHQFLiW�UHQGH]QL�:DUWHQVWHLQEHQ��H]�%pFV~MKHO\W�O�GpOUH�YDQ²�QHP�PHVV]H���$�NRQIHUHQFLD�Q\HOYH�PDJ\DU�OHQQH�V�D�N|YHWNH]� UpV]WYHY�NUH�JRQGROWDP��LQQHQ$XVWHUOLW]��-XKiV]��6HEHRN��*DUYLQ�pV�pQ��6]RYMHW~QLyEyO�0DMWLQV]NDMD�pV�HVHWOHJ�)UDQFLDRUV]iJEyO6DXYDJHRW�V�0DJ\DURUV]iJUyO�PpJ��²���UpV]WYHY���$�WiUJ\D�D�NRQIHUHQFLiQDN�D�PDJ\DU�Q\HOYV]HUNH]HWH� OHQQH�� HOV�VRUEDQ� Q\HOYWDQ�� GH� OH[LNROyJLD� pV� IRQpWLND� LV��²�$� VSHFWRJUiI� N|]YHWOHQPHJN�OGpVH�YDOyV]tQ&OHJ�OHKHWHWOHQ�OHQQH�LQQHQ�V�H]pUW��KD�D�WHUY�OpWUHM|Q��D�PL�PXQNDFVRSRUWXQNNDSQi�PHJ�D�IHQWL�NRQIHUHQFLiYDO�NDSFVRODWRV�NXWDWiVUD�pV�PL�DGQiQN�iW�YDODPLO\HQ�PHJiOODSRGiVNHUHWpEHQ�D�JpSHW�D�1\HOYWXGRPiQ\L�,QWp]HWQHN�*RQGRONR]WDP�DUUyO�LV��KRJ\�PLO\HQ�QDJ\REE�WHUYHNHW�OHKHWQH�PHJYDOyVtWDQL�1iODWRN��PHO\�QHN�HJ\�UpV]pEH�HVHWOHJ�LQQHQ�LV�EHOHNDSFVROyGKDWQiQN��
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���gVV]HKDVRQOtWy�XJULV]WLND��YRJXO²RV]W\iN²PDJ\DU��� ,O\HQ�WHUY�HJ\HWOHQ�|VV]HKDVRQOtWyWHU�OHWHQ�QHP�YROW�WXGWRPPDO��HJ\�Q\HOYFVDOiG�HJ\�FVRSRUWMiQDN�UHQGV]HUHV�IHOGROJR]iVD��6WHLQLW]�QHN�pV�2UWXWD\QDN�LV�HPOtWHWWHP�D�WHUYHW�����$�PDJ\DU�N|]Q\HOYL�KDV]QiODW��PHVV�N�Y��PHWV]�N��D�KRVV]~�t WpQ\OHJHV�KDV]QiODWD��LQJD�GR]iVRN��J\DNRULViJ���(]�D�Q\HOYMiUiVL�DQ\DJQDN�OHQQH�D�PHJIHOHO�MH�pV�YpOHPpQ\HP�V]HULQW�QpO�N�O|]KHWHWOHQ�DODSMD�D�WDQtWiVQDN��Q\HOYKHO\HVVpJL�PXQNiNQDN��KHO\HVtUiVL�V]yWiUDNQDN�VWE����6WUXNWXUiOLV�Q\HOYWDQ����0DJ\DU�Q\HOYpV]HWL�ELEOLRJUiILD����1\HOY��pV�KDQJVWDWLV]WLND���(]W�D�WHU�OHWHW�NiU�OHQQH�iWHQJHGQL�D�PDWHPDWLNXVRNQDN�WHOMHVHQ��$�IHQWL����U�O�2UV]iJK�/iV]OyYDO�W|EEV]|U�LV�EHV]pOJHWW�QN��� PDMG�EHV]iPRO�KD]DWpUWH�XWiQ�1H�KDUDJXGM��KRJ\�LO\HQ�U|YLGHQ�tURN�V�QDJ\RQ�KiOiV�OHQQpN��KD�U|YLGHVHQ�KDOODQpN�D�7H�Yp�OHPpQ\HGU�O�N�O|Q|VHQ�D]�HOV� �J\U�O�%DUiWViJJDO�N|V]|QW|P�D]�LQWp]HW�WDJMDLW�pV�7pJHG�LV /��-iQRV3�6��1DJ\RQ�N|V]|Q|P�PpJHJ\V]HU�D�NpW�N|Q\YFVRPDJRW��0LW�DGKDWQpN�FVHUpEH"´
Ä)HOMHJ\]pVD]�07$�1HP]HWN|]L�.DSFVRODWRN�2V]WiO\D�UpV]pUH/27=�-iQRV�SURIHVV]RUPDJ\DURUV]iJL�OiWRJDWiVD�VRUiQ�PHJLVPHUW�Q\HOYWXGRPiQ\L�WHUYHLU�O07$�1\HOYWXG��,QW����������
>���@�/RW]�-iQRV�NtYiQDWRVQDN�WDUWDQi�D�VWRFNKROPL�HJ\HWHPUH�PDJ\DU�OHNWRU�N�OGpVpW��RO\DQNXWDWyQDN�D�MHO|OpVpW��DNL�NpV�EE�D�WDQV]pN�YH]HWpVpW�LV�iWYHKHWQp��(QQHN�D�PHJYDOyVtWiViEDQ�VHJtW�VpJ�QNUH�OHKHWQH�D�E|OFVpV]HWL�NDU�MHOHQOHJL�GpNiQMD�pV�PDJD�/RW]�-iQRV�LV��DNL�HJ\EHQ�D�VWRFNKRO�PL�PDJ\DU� LQWp]HW� ÄLQVSHNWRUD´� LV�� +DVRQOyNpSS� OHKHWVpJHVQHN� WDUWDQi�²� pUWHV�OpVHL� V]HULQW�²D�GiQRNNDO�YDOy�NDSFVRODWRN�NLpStWpVpW�LV��PDJ\DU�OHNWRU�N�OGpVpW��$�&ROXPELD�HJ\HWHP�PDJ\DU�WDQV]pNpQHN�YiUKDWy�|U|N|VH��-XKiV]�)HUHQF��DNLW�/RW]�-iQRV�NL�YiOy�JUDPPDWLNXVQDN�WDUW��)RQWRVQDN�WDUWDQi��KD�-XKiV]������EHQ�QpKiQ\�KyQDSUD��DPHULNDL�N|OWVpJHQ�0DJ\DURUV]iJUD�M|KHWQH�WDQXOPiQ\~WUD�D�PDJ\DU�KDQJV~OO\DO�IRJODONR]y�WpPiMiQDN�NLGROJR]iViUD�$]�XUiO�DOWDML�SURJUDP�NHUHWpEHQ������Q\DUiQ�%ORRPLQJWRQEDQ�NRQIHUHQFLiW�UHQGH]QHN�D�JUDP�PDWLND�HOYL�NpUGpVHLU�O��$�YLWD�N|]pSSRQWMiEDQ��IyNXV]iEDQ�D�PDJ\DU�Q\HOY�iOO��gU|PPHO�IRJDGQi�KD�H]HQ�D�YLWD�OpVHQ�NpW�PDJ\DU�Q\HOYpV]��OHtUy�JUDPPDWLNXV��LV�UpV]W�YHKHWQH��D]�XUiO�DOWDML�SURJ�UDP�N|OWVpJpQ�������EHQ� D� EORRPLQJWRQL� NRQIHUHQFLD� IRO\WDWiVDNpQW� YLWD�OpV� UHQGH]pVpUH� JRQGRO�:DUWHQ�VWHLQEHQ� �$XV]WULD��� LOOHW�OHJ�0DJ\DURUV]iJRQ�D�PDJ\DU� OHtUy� JUDPPDWLND�SUREOpPiLUyO��(]HQ� D]DPHULNDL�Q\HOYpV]HNHQ��/RW]��6HEHRN��$XVWHUOLW]��/HHV��NtY�O�UpV]W�YHKHWQH�HJ\�NpW�HXUySDL�Q\HO�YpV]�pV�WHUPpV]HWHVHQ�D�PDJ\DU�JUDPPDWLNXVRN�LV�/RW]� -iQRV� �����EHQ�PHJMHOHQWHWWH� D�PDJ\DU� Q\HOY� UHQGV]HUpW� WiUJ\DOy�� ~WW|U� MHOHQW�VpJ&Ä'DV�XQJDULVFKH�6SUDFKV\VWHP´�FtP& P&YpW��6WRFNKROP��������������0RVW�H�P&YH�iWGROJR]RWW�NL�DGiViW�NpV]tWL�HO���V�HKKH]�|U|PPHO�YHQQp�D�PDJ\DU�Q\HOYpV]HN�NULWLNDL�PHJMHJ\]pVHLW��VHJtWVpJpW�(�FpOEyO������EHQ�VDMiW�N|OWVpJpQ�HO�V]HUHWQH�M|QQL�0DJ\DURUV]iJUD�QpKiQ\�KyQDSRV�WDQXOPiQ\~W�UD��DQ\DJNLHJpV]tWpV��VWE��FpOMiEyO��6]y�HVHWW�D�WDQiU�FVHUH�OHKHW�VpJpU�O��|V]W|QGtMDVRN�NLN�OGHWpVpU�O��pULQWHWW�N�WRYiEEi�D�N|O�FV|Q|V�N|Q\YLVPHUWHWpVHN�NpUGpVpW���/RW]�PDJD�SpOGiXO�D]�eUWHOPH]� 6]yWiU�LVPHUWHWpVpW�YiOODOWD��6WRFNKROPEDQ�/RW]�-iQRV�D�Ä%LEOLRWKHFD�+XQJDULFD´�VRUR]DW�PHJLQGtWiViW�YHWWH�WHUYEH��+D�VRQOy�DQJRO�Q\HOY& VRUR]DW�PHJLQGtWiViUyO�YROW�V]y�WXGWRPPDO�D�%HUQiW�*\|UJ\�HOYWiUVVDO�IRO\WD�WRWW�EHV]pOJHWpVHQ�LV�
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/RW]�-iQRV�SURIHVV]RU�D]�86$�HJ\LN�YH]HW� Q\HOYpV]H��$�IRQHWLNiQDN��D�JUDPPDWLND�HOPp�OHWpQHN� pV� D]� iOWDOiQRV� Q\HOYpV]HWQHN� NLYiOy�P&YHO�MH�� $� KD]DL� YLV]RQ\RNDW� WHNLQWYH� N�O|Q|VHQMHOHQW�V��KRJ\�/RW]�SURIHVV]RU�²�D�QiOXQN�HU�VHQ�OHPDUDGW�²�PRGHUQ�LUiQ\]DWRNQDN�QHPFVDN�DODSRVLVPHU�MH��KDQHP�HJ\EHQ�HOLVPHUW�P&YHO�MH�LV��/RW]�-iQRV�SURI��DPHOHWW�DODSMiEDQ�PDJ\DU�Q\HOYpV]�D�PDJ\DU�Q\HOYpV]HWQHN�OHJMHOHQW�VHEE�N�OI|OGL�UHSUH]HQWiQVD��$�YHOH�YDOy�NDSFVRODWRN�NLpStWpVpWIHOWpWOHQ�O� KDV]QRVQDN� pV� NtYiQDWRVQDN� WDUWRP�� -DYDVODWDLYDO�� D� NDSFVRODWRN� NLpStWpVpQHN� HPOtWHWWIRUPiLYDO�HJ\HWpUWHN�6]y�YROW�HJ\HEHN�N|]|WW�N|]|V�NXWDWiVL�WpPiN�IHOYpWHOpU�O�LV��,O\HQUH�SO��D�IRQHWLNDL�NXWDWiVRNWHU�OHWpQ�OHKHWQH�JRQGROQL��(]�V]iPXQNUD�D]pUW�OHQQH�MHOHQW�V��PLYHO�D]�LJHQ�N|OWVpJHV�pV�D�OHJPR�GHUQHEE�P&V]HUHNHW�LJpQ\O� ODERUDWyULXPL�YL]VJiODWRNDW�V]iPXQNUD�HOYpJH]QpN�>���@.LUiO\�3pWHU�V��N�D]�07$�1\HOYWXGRPiQ\L�,QWp]HWpQHN�LJD]JDWyKHO\HWWHVH�´
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