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%iU�D�YLWD�HJ\�yPDJ\DU�KHO\VpJQpYNpS]� HUHGHWpU�O�DODNXOW�NL��NRUiEEL�pV� MHOHQ� tUiVRPEDQPpJLV�HJ\DUiQW�D�KHO\HV�QpYPDJ\DUi]DWRNDW�KLiQ\RORP��(J\iOWDOiQ�KRJ\DQ�LVPHUKHW� IHO�KHO\HVHQHJ\�KHO\QpYEHQ�D]�yPDJ\DU�KHO\VpJQpYNpS]���YDJ\�HJ\�ÈUSiG�NRUL�V]HPpO\QpYEHQ�D]��VPDJ\DUIRO\DPDWRV�PHOOpNQpYL�LJHQpY��KD�D�QpYHWLPRQ�KLEiV"�6]HULQWHP�VHKRJ\��1HP�HJ\�WHyULiKR]�NHO�OHQH�PLQGHQiURQ�UDJDV]NRGQL��KDQHP�HO�V]|U�NL�NHOOHQH�GHUtWHQL�D�QHYHN�HUHGHWpW��D]XWiQ�OHKHW�Yp�OHPpQ\W�Q\LOYiQtWDQL�D�YpJ]�GpVHNU�O��PDMG�D�OHV]&UW�WDSDV]WDORN�DODSMiQ�HVHWOHJ��KD�OHKHWVpJHV��D]HUHGPpQ\W�HOPpOHWL� V]LQWUH�HPHOQL��7HUPpV]HWHVHQ�H�±�V]HULQWHP�V]�NVpJHV�±�PXQNDIRO\DPDW� Op�Q\HJHVHQ�W|EE�LG�W�pV�V]pOHVHEE�WHU�OHWHW�IHO|OHO� NXWDWyL�PXQNiW�LJpQ\HOQH���(J\pENpQW�QHP�PLQ�GHQNL�KHO\WHOHQtWL�D�QpYHWLPRQRN�I�UNpV]pVpW��PHUW�D�N|]HOP~OWEDQ�MHOHQW�PHJ�D�0DJ\DU�1\HOYEHQHJ\�WDQXOPiQ\IRO\DP�IDQHYHLQN�HUHGHWpU�O��O�����������±�������±����
���%(1.� /25È1'�D�3RNDM�KHO\QpYQHN�iOWDODP�N|]|OW�V]OiY�HUHGHWpW�QHP�FiIROWD��GH�NLIRJi�VROWD��KRJ\�D�*|P|U�PHJ\HL�������E�O�DGDWROW�3RNDM�KHO\QpYYHO�D]RQRV�KHO\QHYHNHW�ÄD�W|UWpQHOPL0DJ\DURUV]iJ� HU�VHQ� V]OiY� Q\HOYLVpJ& pV]DNL� pV� GpOL� V]pOHV� SHUHPViYMiEyO´�� 6]HSHV��9DUDVG�6]HUpP� pV� .|U|V�PHJ\pNE�O� LGp]WHP�� pV� WHOMHVHQ� KHO\WHOHQ�O� KDVRQOyViJL� DODSRQ� D� ÄOHJNRUiEELPDJ\DU�V]iOOiVWHU�OHWHQ�IHNY�´�7RNDM�KHO\QpYYHO�KR]WDP�|VV]H��eUGHNHV�%(1.� IHOYHWpVH�D�*|P|UPHJ\HL� V]OiY� HUHGHW& 3RNDM� KHO\QpYYHO� NDSFVRODWEDQ�� PHUW� ~J\� WXGRP�� *|P|U� PHJ\pEHQ� LV� ±PHO\�QHP�WDUWR]LN�Ä0DJ\DURUV]iJ�SHUHPViYMiED´�±�D]�ÄÈUSiGNRUL�KHO\QHYHN�N|]|WW�V]iPRV�V]OiYHUHGHW&W�WDOiOXQN��DPL�DPHOOHWW�V]yO��KRJ\�D]�LGHWHOHSHGHWW�PDJ\DUViJ�My�LGHLJ�V]OiYRNNDO�pOW�HJ\�WW�V� ����YROW�PyG�DUUD��KRJ\�D� V]OiY�KHO\QHYHNHW�iWYHJ\H´� �*\|UII\���������� WRYiEEi� V]LQWpQ�QHP�DÄSHUHPViYED´�WDUWR]y�Ä1yJUiG�PHJ\pEHQ�D�V]OiY�HUHGHW& KHO\QHYHN�V&U&VpJH�QDJ\REE��PLQW�Pi�VXWW��(]�DUUD�PXWDW��KRJ\�LWW�D�KRQIRJODOiV�HO�WWL�V]OiYViJ�WRYiEE�pOW´��.,66�/$-26��01\�����������Y|�� .5,67Ï� *<8/$�� 1HP� PDJ\DU� QpSHN� D� N|]pSNRUL� 0DJ\DURUV]iJRQ�� %S��� ������ ��±���=2/7È1�$1'5È6�PHJiOODStWiVD� V]HULQW�� ÄD�KRQIRJODOy�PDJ\DUViJ�QHP�FVXSiQ�D�SHUHPYLGpNH�NHQ�NHU�OW�V]RPV]pGViJED�D�V]OiYRNNDO��KDQHP�D]�RUV]iJ�EHOV� WHU�OHWHLQ�LV��(]�D]W�MHOHQWL��KRJ\�DV]OiY±PDJ\DU� Q\HOYL� NDSFVRODWRN� D� KRQIRJODOiVW� N|YHW� HJ\�NpW� pYV]i]DGEDQ� HJ\V]HUUH� YROWDNV]XEV]WUiWXP� MHOOHJ&HN� pV� PDUJLQiOLVRN���� $� V]OiY� V]XEV]WUiWXP� D]� RUV]iJ� EHOV� WHU�OHWHLQ� pV� DV]OiY�V]RPV]pGViJ�D�SHUHPYLGpNHNHQ�V]pOHV�N|U& V]OiY±PDJ\DU�NpWQ\HOY&VpJJHO�MiUW��DPL�RGD�YH�]HWHWW��KRJ\�D�PDJ\DUViJ�D�NH]GHWHNEHQ�D�QHP�V]OiY�N�OYLOiJJDO�LV�HOV�VRUEDQ�V]OiYXO�pULQWNH]HWW�pV�D�N�OYLOiJ�V]iPiUD�LV�V]OiY�Q\HOYL�N|]YHWtWpVVHO�YROW�PHJN|]HOtWKHW�´��6]DYDN��V]yOiVRN��V]|YH�JHN��1\HOYpV]HWL�pV�ILOROyJLDL�WDQXOPiQ\RN��%S������������������&pOV]HU& OHQQH�D�W|UWpQHWL�QpYNX�WDWiV�VRUiQ�H�JRQGRODWRNDW�QHP�HOIHOHMWHQL��KDQHP�V]HP�HO�WW�WDUWDQL�%(1.���DPLNRU�D]�Ä�VPDJ\DU´�IRO\DPDWRV�PHOOpNQpYL�LJHQpYL�PDUDGYiQ\RNDW�D]�ÈUSiG�NRUV]HPpO\QpYDQ\DJiEDQ�YL]VJiOWD��5pGHL�)HVWVFKULIW���±����W|EEHN�N|]|WW�D�V]ODYyQLDL�5DWD�QHP]HW�VpJ�QHYpEHQ�D�UiQW�a�UiW�LJH�PHOOpNQpYL�LJHQHYpW�YpOWH��YDODPLQW�D�Ä0DJ\DURUV]iJ�SHUHPViYMiED´WDUWR]y�6]HSHV�PHJ\HL�EtUy�7LOR�QHYpW�D� WLOW LJH�PHOOpNQpYL� LJHQHYpQHN�pUWHOPH]WH�� �$�5DWD� V]H�PpO\QpY�pV�QHP]HWVpJQpY�HJ\�V]OiY�5DWLERU��5DWLPLU��5DWLVODY�V]HPpO\QpY�EHFp]� DODNMD��D 7LORD�QpPHW�7LOOPDQ�V]HPpO\QpY�XJ\DQFVDN�EHFp]� YiOWR]DWD��Y|��)(+e57Ï,��1\U����������±���
���%(1.� D�GROJR]DWRPUD�YiODV]XO�tUW� WDQXOPiQ\iW�HJ\�N�O|Q|V�YDOORPiVVDO�]iUMD��1LQFVPHJEpNpOYH�D�ÄEHYHWW�QpYHWLPROyJLDL�YRQDWNR]iV~�J\DNRUODWWDO��KRJ\�����RO\DQ�V]OiY�V]HPpO\QpY�DQ\DJ�V]ROJiOKDVVRQ�V]HPpO\QpYL�YRQDWNR]iV~�KD]DL�KHO\VpJQHYHLQN�V]OiY�HUHGHWpQHN�EL]WRV�LJD�]ROiViXO��PHO\�V]HPpO\QHYHNHW�D�N|]pSNRUL�0DJ\DURUV]iJ� WHU�OHWpU�O�QHP�WXGXQN�NLPXWDWQL��KRORWWRNOHYHOHLQN�YDOyViJJDO�RQWMiN�D� V]HPpO\QHYHNHW´� �L��P�� ������%(1.� PHJQ\XJWDWiViUD� IHOKtYRPD� ILJ\HOPpW� D� �QHP� D� SHUHPYLGpNU�O� YDOy���%RUVRG�PHJ\HL�&ViV]WD� KHO\QpYUH��PHO\U�O�0(/,&+-È126�H]W�tUWD��D�KHO\QpY�ÄQ\tOYiQ�UpJLEE�V]HPpO\QpYE�O��DGDWXQN�QLQFV���$�;,,�;,,,��V]i]DGEDQD�FVHKEHQ�J\DNRUL�D�ýDVWD��ýDVND�V]HPpO\QpY´��(W6]����������Y|��)1(6]����9DJ\�D�0XUD�PHOOHWWIHNY� 5DGNHUVEXUJ�UD��PHO\QHN�N|]pSNRUL�PDJ\DU�QHYH�5HGHJH�!�5HJHGH�YROW�� pV� H]� D� QpYDODND�V]OiY�
5DGLJRMt V]HPpO\QpYE�O�V]iUPD]LN��Y|��)1(6]����$�PDJ\DURN�DNNRU�QHYH]WpN�HO�D�KHO\HW�
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DPLNRU�5DGLJRM�PpJ�pOW��Ä+RJ\�LO\HQ�V]HPpO\QHYHW�QHP�WDOiOXQN��H]�D�WpQ\HNHQ�PLW�VHP�YiOWR]WDW�0LQG�D�V]OiY�UDG��PLQG�SHGLJ�D�V]OiY�JRM�N|]|QVpJHV�V]DYDN�V]HPpO\QpYL�KDV]QiODWEDQ´��0(/,&+L��P�� ����� ������ (J\pENpQW� LJHQFVDN� WDQXOViJRV�� KRJ\� D� N|]LVPHUW�� V]OiY� HUHGHW& 7LKDPpU� V]H�PpO\QpY�D]�ÈUSiG�NRUEyO�HGGLJ�QHP�NHU�OW� HOpP�� FVDN�D�EHFp]��NpS]HWW� DODNMD������E�O�7LFKRQ�Y|��0(/,&+� 6]O-6]�������������+HO\QpYNpQW�YLV]RQW�PiU�����������W�O�DGDWROKDWy��*<g5))<��������Y|��)1(6]��7LKDPpUG&O���(J\pELUiQW� WXGRPiQ\RV� V]&NOiWyN|U&VpJUH�YDOODQD��KD� D� IRUUiVRNEDQ� IHQQPDUDGW� DGDWRNUyOD]W�KLQQpQN��KRJ\�D]RN�IHO|OHOLN�D�.iUSiW�PHGHQFH�WHOMHV�ÈUSiG�NRUL�QpYDQ\DJiW��+LV]HQ�SpOGiXOD�KLWHOHV�������EHQ�IHOMHJ\]HWW�pV�V]iPRV�V]OiY�KHO\QHYHW�WDUWDOPD]y�]RERUL�|VV]HtUiV��YDJ\�D]������EDQ�NpV]�OW�G|P|VL�QDJ\�V]ROJiOyQpSL�|VV]HtUiV�±�D�V]OiY�pV�LVPHUHWOHQ�HUHGHW& V]HPpO\��pV�KHO\�QHYHLQHN�W|PHJpYHO�±�FVDN�HJ\�WHU�OHWL�HJ\VpJ�QpYDQ\DJiW�NpSYLVHOL��$�;,,��V]i]DG�HOHMpQ�D]RQ�EDQ�D�.iUSiW�PHGHQFH�PiV�WiMDLQ�LV�pOWHN�HPEHUHN��iP�QHY�NU�O��ODNyKHO\�NU�O��ELUWRNXN��I|OGM�NKDWiUUpV]QHYHLU�O�QHP�NpV]�OWHN�IHOMHJ\]pVHN��YDJ\�KD�LJHQ��D]RN�QHP�PDUDGWDN�UiQN�(]pUW�KLEiQDN�WDUWRP��pV�IpOUHpUWpVHNKH]�YH]HWKHW��KD�D]�ÈUSiG�NRUL�V]HPpO\QpYWiUEDQ�PHJ�MHOHQtWHWW�QpYDQ\DJRW�HJ\HQO�QHN�WHNLQWHQpN�D]�ÈUSiG�NRU�V]HPpO\QpYNLQFVpYHO��+D�HJ\�QpY�QHPV]HUHSHO�D�QpYWiUEDQ��PpJ�QHP�MHOHQWL�D]W��KRJ\�D�QpY�D�.iUSiW�PHGHQFpEHQ�D�PHJDGRWW�LG�NHUH�WHN� N|]|WW� QHP� IRUGXOW� HO��� �(QJHGMHQHN�PHJ� H]]HO� NDSFVRODWEDQ� HJ\�PHJOHKHW�VHQ� DEV]XUG� KD�VRQODWRW��D�N|]HO������ROGDODV�EXGDSHVWL� WHOHIRQN|Q\Y�VHP� WDUWDOPD]]D�D�YDODPLNRU� LWW� pOW� pV�PDpO� |VV]HV�EXGDSHVWL�ODNRV�QHYpW��%(1.� /25È1'�~J\�YpOL��KRJ\�pQ�D�V]OiY�V]HPpO\QpYNpS]pVW�Ä|VV]HYHJ\tWHWWHP´�D�PDJ\DUKHO\QpYNpS]pVVHO��pV�H]�LJHQ�ÄEDMRV��W|EEHN�N|]|WW�D]pUW��PHUW�D�PDJ\DU�KHO\QpYNpS]�N�UHQGV]HUp�QHN�VHPPL�N|]H�QLQFV�D�V]OiY�V]HPpO\QpYNpS]pVKH]´��L��P��������(]�XWyEEL�PHJiOODStWiV�LJD]��iPKD�YDODNL�YDODPLW�|VV]HYHJ\tWHWW��D]�QHP�pQ�YROWDP��KDQHP�D]�D�V]HPpO\��DNL�yPDJ\DU�KHO\VpJQpY�NpS]�W�YpO�IHOIHGH]QL�LGHJHQ�HUHGHW& M YpJ& �NpS]�V��V]HPpO\QpYE�O�DODNXOW�KHO\QHYHNEHQ��O��IHQW��(J\pELUiQW�HGGLJ�D]�YROW�D]�iOWDOiQRV�IHOIRJiV��KRJ\�D�.iUSiW�PHGHQFH�KHO\QHYHLQHN�NLDODNXOiViWpV� NXWDWiViW� QHP� OHKHW� HOYiODV]WDQL� D]� ÈUSiG�NRUL� V]HPpO\QHYHN� YL]VJiODWiWyO�� 7RYiEEi� PDJD%(1.� MHOH]WH��KRJ\�V]iPRV�RO\DQ�DM�HM�YpJ& KHO\VpJQpY�YDQ��DPHO\�QHP�LOOLN�EHOH�D]�yPDJ\DU��M��DM��HM�KHO\VpJQpYNpS]� ÄSUREOpPDN|UpEH´��PHUW�H]HN�LGHJHQ�HUHGHW& V]HPpO\QHYHN��L��P��������eQLO\HQ�LGHJHQ�HUHGHW& DM�HM�YpJ& V]HPpO\QHYHNHW�pSSHQ�D]pUW�LGp]WHP��KRJ\�QH�NHYHUHGMHQHN�|VV]HD�IHOWpWHOH]HWW�yPDJ\DU��M���DM��HM�KHO\VpJQpYNpS]�YHO�g V V ] H J H ] p V � O��%(1.� JRQGRODWPHQHWH�D]�yPDJ\DU��DM��HM�KHO\VpJQpYNpS]�U�O�WRYiEELYL]VJiODWRW�pUGHPHO��HKKH]�D]RQEDQ�EL]WRV�QpYHWLPRQRN�V]�NVpJHVHN��WRYiEEi�ILJ\HOHPEH�YHHQG�D�PHJLVPHUW�V]OiY��DM�KHO\VpJQpYNpS]� LV��HJ\EHQ�N|V]|Q|P�%(1.� /25È1'QDN�GROJR]DWRPUD�tUWpV�V]iPRPUD�LJHQ�WDQXOViJRV�YiODV]iW� )(+e57Ï,�.$7$/,1
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