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$]�$SRNULI� V]�OHWpVpYHO� NDSFVRODWRV�� GH�PiU� N|]YHWYH� D� WiUJ\LDVViJ� DONDOPD]iVDIHOp�LV�PXWDW�D]��DPLW�3LOLQV]N\�D�PiVRGLN�YLOiJKiERU~QDN�D�N|OW�UH�pV�DQQDN�QHP]HGp�NpUH� J\DNRUROW� KDWiViUyO� tUW� �����EHQ�� Ä$�PDL� QHJ\YHQHVHNHW� D]� HOP~OW� KiERU~� pUOHOWHQHP]HGpNNp�� 6|WpW� NHUHW�� WUDJLNXV� LQGXOiV��0pJLV� ~J\� pU]HP�� NHYpV� QHP]HGpN� NDSRWWV]pOHVHEE�pV� HJ\HWHPHVHEE� WDQtWiVW� ~WUDYDOyXO�� 6]iPXQNUD� D� KiERU~QDN� OHKHWWHN� V]H�PpO\HV�WDSDV]WDODWDL�LV��LJD]L�OpQ\HJH�D]RQEDQ�HJ\HWHPHV�KDWiV~�YROW��(QJHP�V]HPpO\V]HULQW�D�KiERU~�WDQtWRWW�PHJ�D�WiUVDGDORP��D]�HPEHULVpJ��D�V]HPpO\HV�VRUVRQ�W~OL�YLOiJUHDOLWiViUD����0L�PiU�VRKD�W|EEp�QHP�WpUKHW�QN�YLVV]D�~J\�D�ªFVDN�V]HPpO\HVEH©��DKRJ\D]W� D�KiERU~�HO�WW� pUWHOPH]W�N��$�PL�QHP]HGpN�QN�²�KD� V]DEDG� tJ\� IRJDOPD]QRP�²HJ\HWHPHVVpJUH� YDQ� tWpOYH�� |Q]HWOHQVpJUH�� LJD]ViJUD� pV� KXPiQXPUD�´� �,Gp]L� -(/(1,76,679È1��(J\�3LOLQV]N\�YHUV�PDUJyMiUD��9LJLOLD������������²����7RYiEEi�PLQGH]�MHO]L�KRJ\DQ� IRUGXO� 3LOLQV]N\� WXGDWRVDQ� D� ÄFVDN� V]HPpO\HV´�E�O� D]� HJ\HWHPHV� HPEHUL� IHOp�-RJJDO� YRQMD� OH� WHKiW� -(/(1,76� D� N|YHWNH]WHWpVW�� Ä(QQHN� D]� HJpV]� HPEHUW� iWDODNtWyPHJYLOiJRVRGiVQDN�SiUDWODQ�N|OW�L�PHJIRJDOPD]iVD�D]�$SRNULI�´&VDN�HPOpNH]WHW��O��$]�$SRNULI�KiURP�N�O|QE|]� KRVV]~ViJ~�UpV]E�O�iOO��$]�HOV�UpV]�HO�WW�N�O|Q�VRUEDQ��PLQWHJ\�NLYHWtWYH�H]�D�OpQ\HJHV�PRQGDW�iOO��Ä0HUW�HOKDJ\DWQDNDNNRU�PLQGHQHN�´�(EEHQ�²�PLQW�YDODPL�RSHUDL�Q\LWiQ\EDQ�²�EHQQH�YDQ�D�YHUV�Ä�]H�QHW´�pQHN�D� OpQ\HJH�� D]� HPEHUU�O�� D]� HPEHU�YpJSXV]WXOiViUyO� OHV]� V]y��eV�RWW� WDOiOKDWyEHQQH�D]�HJpV]�N|OWHPpQ\UH�MHOOHP]� VWtOXV�LV��D�NRPRO\��V�W�NRPRU�KDQJXODWRW�iUDV]Wy�W|P|U�pV� VRNDWPRQGy�VDMiWRV�NLIHMH]pVPyG�� �$� UpV]OHWHV�Q\HOYL�Q\HOYWDQL� pV� VWLOLV]WLNDLHOHP]pVpW� O��6=$7+0È5,�,679È1��3LOLQV]N\�$SRNULI�F��N|OWHPpQ\H�HOV� VRUiQDN�Q\HOYL�Q\HOYWDQL�pV�VWLOLV]WLNDL�HOHP]pVH��,Q��6WtOXVUyO��VWLOLV]WLNiUyO�QDSMDLQNEDQ��%S���������(J\pENpQW�D�YHUV� OpQ\HJL�PRQGDQLYDOyMiW� tJ\� tUKDWMXN�N|U�O��EHQQH�HJ\�QDJ\RQPpO\HQ�pU]��� VRN� V]HQYHGpVW� OiWRWW� pV� VRNDW� V]HQYHGHWW�PDL� HPEHU�SUyEiO� IHOHO�VVpJJHOHOLJD]RGQL�pV�IRJyG]yW�NHUHVQL�PDL�YLOiJXQNEDQ�PLQGQ\iMXQN�V]iPiUD�$]�$SRNULIEDQ�IHV]�OWHQ�PR]JDOPDV�pV�IHQ\HJHW�HQ�V~O\RV�iOOyNpSHN�YiOWMiN�HJ\�PiVW��$]� HOV� UpV]EHQ� D� YLOiJSXV]WXOiV� Yt]LyMD� MHOHQLN�PHJ��0DMG� D� V]iPNLYHWWHWpVEHQYLUUDV]Wy�OtUDL�pQ�W|EEHV�V]iP�PiVRGLN�V]HPpO\& UHWRULNDL�NpUGpVHNEHQ�WiUMD�IHO�D�V]HQ�YHGpV�ERU]DOPDLW��$�Ä)HOM|WW�D�QDS´�YLVV]DXWDO�D�ÄNHO� QDS´�UD�pV�D�YLOiJYpJH�OiWRPiV�UD�� KRJ\� ÄD� KDUDJRV� pJ´� NtVpUWHWLHV� ÄLQIUDY|U|VpEHQ´� pV� ÄV]HPN|]W� D� SXV]WXOiVVDO´PHJMHOHQMpN�²�LPPiU�D�MHOHQUH�YiOWYD�²�D�UDEUXKiV��PLQGHQW�O�PHJIRV]WRWW�OtUDL�pQ�$�PiVRGLN�UpV]�HOHMpQ�D�KD]DYRQXOiV�NpSHL�D�V]HPpO\HV�VRUVRW�HJ\HWHPHVVp�WHY� WR�YiEEL�ERU]DOPDNUyO�iUXONRGQDN��$�KD]DYiJ\iV�VHP�KR]]D�D]RQEDQ�PHJ�D�PHJQ\XJYiVW�DKD]DWpU� V]iPiUD��D]��VL�UHQG�XJ\DQ�EHIRJDGMD��GH�²�DKRJ\�7(//e5�*<8/$�tUMD�pUW� HOHP�]pVpEHQ��7(//e5�*<8/$� 3LOLQV]N\�-iQRV��$SRNULI��,Q��0LpUW�V]pS"�gVV]HiOOtWRWWD�'(75(=68=6$�pV�%È5È1<�*<g5*<� %S������������²���²�Ä$]�~MUD�PHJWDOiOiV��YpJOHJHV�HOYHV]�WpV´��PHUW�D]�HO�EEL�QHP�HOpJtWKHWL�NL�D�YpJSXV]WXOiVED�VRGRUW�HPEHUW��$�WRYiEELDNDW�LOOHW�HQPLQGHQ�HOHP]� IHOWHWWH�D�NpUGpVW��NLUH�YRQDWNR]LN�D�N|YHWNH]� VRU��Ä&VDN�PRVW�D]�HJ\V]HUV]yOKDWQpN�YHOHG���NLW�~J\�V]HUHWWHP�´�0DJDP�D]RNNDO�pUWHN�HJ\HW��DNLN�~J\�JRQGROMiN��OHKHWD]�,VWHQ��OHKHW�D�OtUDL�pQ�V]HUHOPH��D�V]�O���D�EDUiW�YDJ\�PLQGH]HN�HJ\�WW��$�ERU]DOPDN�D]RQ�EDQ�WRYiEE�VRNDVRGQDN��H]W�D�ÄW�]HV�pJ´��D]�ÄL]]y�PH]�´��D]�ÄpJ� NHWUHFHN´�MHO]LN��pVDPL�WDOiQ�D�OHJV]|UQ\&EE��PHJV]&QQHN�D]�HPEHUL�NDSFVRODWRN�LV��PHJV]&QLN�D�EHV]pG��$]HOLGHJHQHGpV�WHOMHV�²�PRQGDQiQN�PDL�Q\HOYHQ��$]��UHVVpJHW��D�FpOWDODQViJRW��D]�HJ\HG��OLVpJHW�VHQNL�QHP�iEUi]ROWD�KDWiVRVDEEDQ��PLQW�D�PiVRGLN�UpV]�XWROVy�QpJ\�VRUD�$�U|YLGHEE�KDUPDGLN�UpV]�VHP�KR]�YLJDV]WDOiVW��$�Ä0HUW�HOKDJ\DWQDN�DNNRU�PLQGH�QHN´�EHWHOMHV�O��D]�,VWHQ�LV�HOKDJ\MD�D�E&Q|V�HPEHUW��DNL�ÄDNNRUUD´�N�Yp��W|UPHOpNNp�YiOLN����$KRJ\�PiU�MHOH]WHP��D�WiUJ\LDV�LQWHOOHNWXiOLV�VWtOXVLUiQ\]DWRW�HGGLJ�QHP�WDUWRWWiNV]iPRQ��GH�DUUD�LV�XWDOQRP�NHOO��KRJ\�D�WiUJ\LDV�V]y��LOOHWYH�WHUPLQXV�pV�V]LQRQLPiL�HJ\�
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HJ\�N|OW���tUy�VWtOXViQDN�MHO]�MHNpQW�J\DNUDQ�HO�IRUGXOW��O��6=$%Ï�L��P�����������²����(J\pENpQW�D�WiUJ\LDV�iEUi]ROiVPyG�5LONpQpO�pV�(OLRWQiO�MHOHQWNH]LN�HO�V]|U��QiOXQN�SH�GLJ� D� 5LONH�IRUGtWy� 1HPHV� 1DJ\� ÈJQHV� YHV]L� pV]UH� H]W� D� VDMiWViJRW� �O�� (5'e/<,� .�0,+È/<�� $� .UiWHU� PpO\VpJH�� 3LOLQV]N\� -iQRV� N|OWpV]HWpQHN� HV]WpWLNiMD�� 9LJLOLD� �������������$ WiUJ\LDVViJ�OpQ\HJpW�tJ\�tUMD�N|U�O�6=$%Ï�=2/7È1��Ä���D]� tUy�D�N|]OpVW� WiUJ\LDVWpQ\HNUH�Et]]D��$�WiUJ\L�YLOiJ�MHOHQVpJHL�QHP�IXQNFLy�QpON�OL�HOHPHN��QHP�GtV]OHWHN��KD�QHP�D�N|]OpV�HOV�GOHJHV�pUWpN& HOHPHL�´� �6=$%Ï� L��P��������������0iVNpQW�PHJIRJDO�PD]YD��Ä���D�V]XEMHNWLYLWiV�UiEt]]D�PDJiW�D]�REMHNWLYLWiVUD��KRJ\�PLQpO�KDMV]iOSRQWRVDE�EDQ� OHtUKDWy� OHJ\HQ� D� YDOyViJ´� �(5'e/<,� L��P�� ������ ������$� V]XEMHNWtY�� D� V]HPpO\HVPRQGDQLYDOy� WHKiW� N|]YHWYH�� iWWpWHOHVHQ� Q\LODWNR]LN� PHJ�� .|]HOHEEU�O� ~J\�� KRJ\� DWiUJ\��D�OiWYiQ\��D]�pOPpQ\�W~OPXWDW�|QPDJiQ��PLQWHJ\�MHONpSL�MHOHQWpV&Yp��J\DNUDQ�Oi�WRPiVVi�YiOLN��0DJD�3LOLQV]N\�tJ\�Q\LODWNR]RWW�D�WiUJ\DN�V]HUHSpU�O�HJ\�UiGLyV�EHV]pOJH�WpV� DONDOPiYDO�� Ä(QJHP� D� YLOiJEyO� U|JW|Q� pOHWHP� NH]GHWpQ� D]� pUGHNHOW�� DPL� OiWV]DWUDNtY�O� HVHWW� D�YLOiJRQ��7HKiW� HJ\�V]pS� WHQJHU�KDMQDOEDQ�QHP�NtYiQ�EL]RQ\tWiVW��'H�HJ\HOGRERWW�~MViJSDSLURV�LJHQ��(QJHP�WXODMGRQNpSSHQ�H]HN�D�GROJRN�pUGHNHOWHN��D�YLOiJ�SH�UHPpUH�V]RUXOW�OpQ\HN�pV�D�YLOiJ�SHUHPpUH�V]RUXOW� WiUJ\DN��GROJRN��pV�~J\�pUH]WHP��KDH]HNHW�HO� WXGRP�MXWWDWQL�YDODKRJ\�D�YLOiJ�V]tYpEH��DNNRU� IRQWRVDEEDW�FVLQiOWDP��PLQWKD�D�EL]RQ\tWRWW�GROJRNDW�pQHNHOHP�PHJ�YDJ\�KDJ\RP�MyYi�´��,Gp]L�7h6.e6�7,%25��3L�OLQV]N\�-iQRV�DONRWiVDL�pV�YDOORPiVDL�W�NUpEHQ��%S��������������+RJ\�D�WiUJ\�KRJ\DQ�OHV]HV]N|]H�D�V]pStUyL�iEUi]ROiVQDN��DUUD�YRQDWNR]yODJ�PHJ�H]W�ROYDVKDWMXN�QDSOyMHJ\]HWHL�EHQ��Ä1HP�D]W�D�IiW��DPLW�OiWXQN��V�HOE&Y|O��KDQHP�D]W�D�IiW��PLW�LKOHW�QNEHQ�SLOODQWXQNPHJ��+RJ\�QHP�YDOyViJ"�1H�IpOM�QN�HWW�O��D�YDOyViJWyO�OHJPHVV]HEE�D�PiVRODW�iOO��0LQ�GHQ�YDOyViJ��GH�D�PiVRODW�D�OHJKDOYiQ\DEE�YDOyViJ�´��3LOLQV]N\�-iQRV��1DSOyMHJ\]HWHN�9LJLOLD� �������� ����� O��PpJ�5Ï1$<�/È6=/Ï� LGHJYiJy�PHJMHJ\]pVpW�� 5Ï1$<�/È6=/Ï�Ä%HOV��V]DEDGViJ´��3LOLQV]N\�SUy]iMiUyO��9LJLOLD��������������+RJ\�PXWDWNR]LN�PHJ�D�WiUJ\LDVViJ�D]�$SRNULIEDQ"�1HP�KLiED�QHYH]WH�%e/È',0,./Ï6�3LOLQV]N\�7UDSp]� pV�NRUOiW�� YDODPLQW�+DUPDGQDSRQ�FtP& N|WHWpW� D� WiUJ\LDVViJSRpWLNiMiQDN� �%e/È',�0,./Ï6��3LOLQV]N\� -iQRV� �����²������� ,Q��$�PDJ\DU� LURGDORPW|UWpQHWH�����²������,,����$�N|OWpV]HW��6]HUN��%pOiGL�0LNOyV��%S���������������H]�D] HOMi�UiVPyG�iWKDWMD� D� WHOMHV�$SRNULIRW�� D� YLOiJSXV]WXOiVW� OiWRPiVNpQW� pU]pNHOWHW� WiUJ\DNWyO�OiWYiQ\RNWyO��PLQW�SO��ÄHVHWW�I|OGHN´��ÄNXW\DyODN�FV|QGMH´��ÄWpERO\XOW�SXSLOOD´��ÄW|U�G|WWNp]IHM´�VWE���D�EHIHMH]� VRURNLJ��D�PDJiUD�PDUDGW��LPPiU�N�Yp�YiOW�OtUDL�pQLJ��+HO\HVHQiOODStWMD�PHJ�(5'e/<,�.��0,+È/<��KRJ\�Ä3LOLQV]N\QpO�D�WiUJ\L�YLOiJ�HJ\UpV]W�D�OtUDL�pQ�D� V]XEMHNWXP� N|]YHWtW�MH� OHV]�� PiVUpV]W� D� YDOyViJQDN�²� PLQW� N�OV��� WiUJ\L� YLOiJQDNPpO\HEE� UpWHJ& NLERQWiVD�²�D� WHOMHV� LPPDQHQV�YLOiJ�N|OWpV]HWEH�HPHOpVpQHN�HV]N|�]H�´��L��P��������+RJ\�D�WiUJ\LDVViJQDN�PLO\HQ�VRNIpOH�V]HUHSH�OHKHW��MyO�PXWDWMD�D]��DPLW/$725�/È6=/Ï�tUW�D]�LQIUDY|U|V�V]yUyO��Ä���D]�LQIUDY|U|VQHN�QHPFVDN�ªHOLJD]tWy©��KDQHPN|OW�L�pUWpNH�LV�YDQ��H]�D�WHUPpV]HWWXGRPiQ\RV�V]y�PLQWHJ\�YLVV]DIRJMD��PiVIHOp�IRUGtWMDD�YHUV��KRJ\�~J\�PRQGMDP��KDJ\RPiQ\RVDQ�N|OW�L�DQ\DJiW��$]�LQIUDY|U|V�pSSHQ�N|OW��LHWOHQVpJpYHO�KDWiVRVDEE��UpPtW�EE��PLQW�EiUPLO\HQ�PiV�V]tQ��-REEDQ�OiWMXN��PLQW�D]�LV�PHU�V�Y|U|VHW�����PHUW�YDODKRJ\�D�NR]PLNXV�NDWDV]WUyIiN�KHYpYHO� L]]LN�´� �'202.26²/$725�L��P�����²���O��PpJ�D�ÄID´�PRWtYXP�ÄIHOROGiViW´��7(//e5�L��P�����²������$]� LQWHOOHNWXiOLV�PLQW� MHO]���PLQW�D�VWtOXV� MHOOHP]�MH�V]LQWpQ�HO�IRUGXOW�PiU�NR�UiEEDQ� LV�� GH� NHYHVHEEV]HU� D� WiUJ\LDV�QiO� pV� VRKDVH� D]]DO� HJ\�WW�� WHKiW� QHP� EL]RQ\RVVWtOXVLUiQ\]DW�PHJQHYH]pVHNpQW�$�WiUJ\LDVViJ�D�WpQ\HNNHO�YDOy�JRQGRONRGWDWiV��WXGDWRVtWiV�UpYpQ�NDSFVROyGLN�|VV]HD]�LQWHOOHNWXDOLWiVVDO��(]�XWyEEL�6=$%Ï�=2/7È1�V]HULQW�DEEDQ�Q\LOYiQXO�PHJ�D�WDUWDORPV]LQWMpQ��KRJ\�D]�tUy��N|OW� Ä���D�WiUJ\LDVViJRNNDO�NLIHMH]HWW�WpQ\HN�N|]|WWL�|VV]HI�JJpVHN
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