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NLIHMWHWW�Qp]HWH� V]HULQW�D� URPDQWLND� V]HUYH]� HOYH�ÄD]�|VV]HWHWWVpJ��SRQWRVDEEDQ�D]� HJ\� W|PEEHQYDOy� VRNIpOHVpJ� DYDJ\� D� VRNV]HU&VpJ�� W|EEV]yODP~ViJ� HJ\VpJH�� ���� D� V]HPDQWLNDL� pV� D� V]HUNH]HWLSROLIyQLD´��$�V]HU]� H]XWiQ�V]iPRV�SpOGiYDO�EL]RQ\tWMD��KRJ\�D�V]HPDQWLNDL�|VV]HWHWWVpJ�.RVVXWKV]|YHJHL� HVHWpEHQ� LV� ILJ\HOHPUH�PpOWy� VDMiWRVViJ�� ÄD� NpSDONRWy� HOHPHN�� YDODPLQW� D]� HJ\PiVKR]NDSFVROW�V]DYDN�HOWpU� NpS]HWN|UE�O�YDQQDN��W|EE�LUiQ\EDQ�HOiJD]QDN´��8J\DQFVDN�MHOOHP]� MHJ\D�V]HUNH]HWEHOL�|VV]HWHWWVpJ��J\DNRULDN�ÄD�SiUKX]DPRN��HOOHQWpWHN��NpUGpVHN��IHONLiOWiVRN��YDODPLQWD]� LVPpWOpV�|QPDJiEDQ�pV�PpJ� LQNiEE�D� UHWRULNDL�DODN]DWRN�|VV]HNDSFVROiViEDQ´�� ,JHQ� OpQ\HJHVNpUGpVN|UW� pULQW� 6]DEy�� DPLNRU� DUUD� LV� XWDO�� KRJ\� D� V]HUNH]HWEHOL� |VV]HWHWWVpJ�� QHPFVDN� KDVRQOtWD�V]HPDQWLNDLKR]��KDQHP�NDSFVRODWEDQ�LV�iOO�YHOH��$�V]HU]� GROJR]DWD�HUHGPpQ\HLW�D]�|VV]HJ]pV�EHQ�tJ\�pUWpNHOL��ÄIHOWHKHW�OHJ�VLNHU�OW�PHJPDJ\DUi]QL�pV�PHJLQGRNROQL�D]W��KRJ\�.RVVXWK�/DMRVV]yQRNL�VWtOXVD�D�����URPDQWLNiW�NpSYLVHOL��V]yQRNL�EHV]pGHLEHQ�D]�LUiQ\]DWQDN�D]�DODNtWyMD´��(]HNXWiQ�D]RQEDQ�²�PHJQ\HU� V]HUpQ\VpJJHO�pV�WHOMHV�MRJJDO�²�DUUD�LV�ILJ\HOPH]WHW��KRJ\�ÄPLQGHQ�QHN� W�]HWHV�� MyYDO� WiJDEE� N|U& YL]VJiODWiEDQ´�� LOOHWYH� D� .RVVXWK�VWtOXV� PiV� |VV]HI�JJpVHLQHN� DIHOWiUiViEDQ�PpJ�ÄVRN�D�WHQQLYDOy������D�PHJROGiVUD�YiUy�IHODGDW´�)(+e5�(5=6e%(7�QDJ\�ILOROyJLDL�DSSDUiWXVVDO�pV�N|U�OWHNLQW� HOPpOHWL�PyGV]HUWDQL�DODSR]iV�VDO�PHJtUW��Ä$]�¶LOO�VpJ¶� VWtOXVHOYH�.RVVXWK� UpWRUL�J\DNRUODWiEDQ´� ���²����FtP& WDQXOPiQ\iEDQD�NODVV]LNXV�UHWRULND�pV�D�PRGHUQ�SUDJPDWLND�V]HPSRQWMDLW�|WY|]YH�YL]VJiOMD�.RVVXWK�V]yQRNL�VWt�OXViW��(OMiUiViW�D]]DO�LQGRNROMD��KRJ\�D]�LQWHQFLRQDOLWiV�PLQW�PHJKDWiUR]y�PLQ�VpJ�ÄpULQWNH]pVW�WH�UHPW�D�NODVV]LNXV�UHWRULND�Q\HOYV]HPOpOHWH�pV�D�Q\HOYpV]HWL�SUDJPDWLND�PDL�HOPpOHWHL�N|]|WW´��)H�KpU�D�GROJR]DW�HOV� UpV]pEHQ�D�YRQDWNR]y�V]DNLURGDORP�iWWHNLQWpVpYHO�D]�LOO�VpJ�NDWHJyULiMiW�MiUMDN|U�O��H]HQ�EHO�O�V]yO�D]�LOO�VpJ�UHJXODWtY�V]HUHSpU�O��J\DNRUODWL�PHJYDOyVtWiViUyO��HWLNDL�WDUWDORP�NpQW�YDOy�pUWHOPH]pVpU�O��D]�pWKRV]�IRJDOPiYDO�YDOy�|VV]HI�JJpVpU�O��0$57,1.Ï�$1'5È6�Q\RPiQ�DNL�PHJN�O|QE|]WHW�ÄEHOV�´�pV�ÄN�OV�´�LOO�VpJHW��HO�EEL�D�V]|YHJ�EHOV� V]HUNH]HWpUH��XWyEEL�D�V]|�YHJ� pV� N�OV��� REMHNWtY� N|U�OPpQ\HLQHN� YLV]RQ\iUD� YRQDWNR]y� NDWHJyULD��� )HKpU� D]� pWKRV]� ÄN�O�V�GOHJHV´�pV�ÄEHOV�GOHJHV´�YiOWR]DWiW�N�O|QE|]WHWL�PHJ�DV]HULQW�� ÄKRJ\�HUN|OFVL� HOYHNE�O� IDNDGyPHJJ\�]�GpV�LUiQ\tWMD�H�D�EHV]pO�L�DWWLW&G|W�YDJ\�FVXSiQ�D]�DGRWW�V]LWXiFLy�V]HUHSMiWpND´��$]�pWKRV]NpW�WtSXVD�V]HULQW�SHGLJ�HWLNXV�pV�PDQLSXODWtY�V]iQGpN~�YDJ\�|QWHWV]HOJ� V]yQRNUyO�OHKHW�EHV]pO��(]X�WiQ�D]RNEyO�D�NRUWiUVL�YpOHPpQ\HNE�O�LGp]�IHO�QpKiQ\DW�D�V]HU]���DPHO\HNNHO�D�EtUiOyN�.RVVXWKRWD]� XWyEEL� NDWHJyULiED� VRUROWiN�� $� WDQXOPiQ\� N|YHWNH]� SRQWMiEDQ� IRJODOWDN� D]RQEDQ� HOOHQpUYNpQWV]ROJiOQDN��.RVVXWKQDN�D�SROJiUL�iWDODNXOiVW�pV�D�QHP]HWL�|QUHQGHONH]pVW�N|]pSSRQWED�iOOtWy�SROLWLNDLKLWYDOOiVD�ÄHJ\EHQ�V]yQRNL�pWKRV]iQDN�HUN|OFVL�YH]pUIRQDOD�LV´�YROW��$�WRYiEELDNEDQ�D]�LOO�VpJ�VWtOXV�HOYpQHN�pUYpQ\HV�OpVpW�.RVVXWK�SXEOLFLV]WLNDL�WHYpNHQ\VpJpEHQ�YL]VJiOMD�)HKpU�(U]VpEHW��-RJJDO�iOOD�StWMD�PHJ��KRJ\�ÄD]�LOO�VpJ�HOY�OHJiOWDOiQRVDEE�PHJQ\LOYiQXOiVD�.RVVXWK�SXEOLFLV]WLNDL�WHYpNHQ\�VpJpEHQ�D�NRUV]HU& VDMWyYDO�NDSFVRODWRV�LJpQ\HN�IHOLVPHUpVH��DPHO\�HJ\V]HUUH�MHOHQWHWW�~MIDMWD�WH�PDWLNiW�pV�PHJQ\LODWNR]iVL�PyGRW´��$]�|VV]HJ]pV�WDQ~ViJD�V]HULQW�D]RQEDQ�PHJiOODStWKDWy��KRJ\�D]LOO�VpJ�YDODPHQQ\L�YiOWR]DWD�PpJLV�.RVVXWK�V]yQRNODWDLEDQ�pUYpQ\HV�OW�D�OHJ|VV]HWHWWHEE�IRUPiEDQ�%(1&=(�/Ï5È17�GROJR]DWiQDN�²�Ä$�]DMRV�pOMHQ]pV�NLUREEDQWiViQDN�P&YpV]HWH´����²����²PiU�|QPDJiEDQ�D]�LV�pUGHNHVVpJHW�DG��KRJ\�D�V]HU]� D�W|EEL�WDQXOPiQ\tUyWyO�HOWpU�HQ�QHP�PDJ\DUQ\HOY& V]|YHJH�NH�W� YiODV]W� YL]VJiODWD� WiUJ\iQDN��.RVVXWK�:DVKLQJWRQEDQ� ������ MDQXiU� ��pQ� D](J\HV�OW�ÈOODPRN�.RQJUHVV]XVD�iOWDO�WLV]WHOHWpUH�UHQGH]HWW�GtV]HEpGHQ�HOPRQGRWW�DQJRO�Q\HOY& EH�V]pGpW��SRQWRVDEEDQ�DQQDN�EHYH]HWpVpW�DQDOL]iOMD��$�GROJR]DW�EHYH]HW�MpEHQ�%HQF]H�DNWXDOL]iOYD~J\�iOOtWMD�V]HPEH�D�ÄUDFLRQiOLVDEE��NODVV]LFLVWD´�.|OFVH\�IpOH�pV�D�Ä]DMRV�pOMHQ]pVW�NLUREEDQWDQLNpSHV��URPDQWLNXV´�.RVVXWK�IpOH�UHWRULNiW��KRJ\�H]HNQHN�D�OHJXWyEEL�LG�NEHQ�NLIHMWHWW�KDWiViUyO�LVV]yO��$�ZDVKLQJWRQL� EHV]pG�EHYH]HWpVpQHN� HOV��� W|EEV]|U|VHQ� |VV]HWHWW�� KRVV]~�PRQGDWD� DODSMiQHO�V]|U�LV�D]W�iOODStWMD�PHJ��KRJ\�.RVVXWK�ÄD�FDSWDWLR�EHQHYROHQWLDH�KLKHWHWOHQ�PHVWHUH�YROW´��$]H[RUGLXP�IRO\WDWiVD�D�NODVV]LNXV�UHWRULND�PiV�HV]N|]HLQHN�KDWiVRV�DONDOPD]iViW�PXWDWMD��D]�DPS�OLILFDWLR�UpV]HNpQW�D�V]yQRN�D]�|VV]HKDVRQOtWiVW�pV�D�V]HPEHiOOtWiVW�KDV]QiOMD�IHO��$]�yNRUL�5yPiWpV�D�;,;��V]i]DGL�$PHULNiW�|VV]HYHW� HOOHQWpWHN�Q\HOYWDQL�pV�V]yKDV]QiODWL�MHOHQWpVEHOL�V]LQWHQ�LV�pU�YpQ\HV�OQHN��$�V]|YHJ�H�U|YLG�HJ\VpJpEHQ�H]HQ�D�PyGRQ�ÄNpQ\V]HUtW�´�ORJLNiW�WXG�WHUHPWHQL�D UpWRU�
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.RVVXWK�V]yQRNL�WXGiViW�pUWpNHOYH�%HQF]H�tJ\�|VV]HJ]L�HOHP]pVH�WDQXOViJDLW��Ä.RVVXWK�WHKiW�QHP�FVDN�D�KDOOJDWyViJ�PHJQ\HUpVpQHN�pV�D]�pU]HOPHN�IHONRUEiFVROiViQDN�D�PHVWHUH��KDQHP�D�W|P|U�NpQ\V]HUtW� pUYHOpVQHN� pV� V]HUNHV]WpVQHN� LV�� eUWHOHP� pV� pU]HOHP�� YDVORJLND� pV� LQGXODW� QHP� YROWPpJ�tJ\�HJ\�WW�3i]PiQ\QDN�QDJ\�tY&��VNRODV]WLNiYDO�IHOpStWHWW�pU]HOHPNLW|UpVHL�yWD�´9��5$,6=�5Ï=6$� Ä.RVVXWK�/DMRV� N|UPRQGDWDLUyO´� FtP& WDQXOPiQ\iW� ���²���� iOWDOiQRVtWyMHOOHP]pVVHO�LQGtWMD��HV]HULQW�.RVVXWK�SUy]iMiQDN�ÄOHJV]HPEHW&Q�EE�MHJ\H�HU�WHOMHV�UHWRUL]iOWViJD´�H]� D� N�O|QE|]� V]|YHJWtSXVRNED� WDUWR]y� DONRWiVRNUD� HJ\DUiQW� pUYpQ\HV��$]� HO�IRUGXOy� UHWRULNDLDODN]DWRN�N|]�O�D�SiUKX]DPRW��HOOHQWpWHW��LVPpWOpVW��KDOPR]iVW�HPHOL�NL��H]HN�ULWPLNXV�SUy]iW�WHUHPWH�QHN��pV�N|UPRQGDWRN�DONRWiViKR]�LV�YH]HWKHWQHN��$]�HPOtWHWW�DODN]DWRN�5DLV]�V]HULQW�ÄD PRQGDWRQ�²HVHWHQNpQW�D�N|UPRQGDWRQ�²�EHO�O��PiVNRU�D�V]|YHJ�V]LQWMpQ��PLNUR��pV�PH]RV]HUNH]HWL�HJ\VpJHL�EHQ��V�W�D]RNRQ�W~O��W|EE�EHNH]GpVUH�NLWHUMHG�HQ�OpSQHN�IHO´��$�N|UPRQGDW�WHUPLQXV�MHOHQWpVHLQHNLJHQ� DODSRV� V]DNLURGDOPL� iWWHNLQWpVHQ� DODSXOy� EHPXWDWiVD� XWiQ�.RVVXWK�PRQGDWRN� HOHP]pVH� N|�YHWNH]LN��$�V]HU]� YL]VJiODWL�DQ\DJiW�HKKH]�HJ\�RO\DQ�YiORJDWiVEyO�J\&MW|WWH��DPHO\�SXEOLFLV]WLNDLtUiVRNDW��V]yQRNL�EHV]pGHNHW��pUWHNH]pVHNHW�pV�OHYHOHNHW�WDUWDOPD]��0HJiOODStWiVDLQDN�pUYpQ\HVVpJLN|UpW�PpJ�D]�HOHP]pVHN�HO�WW�PDJD�YRQMD�PHJ��Ä1HP�D�WHOMHV�pOHWP& HOROYDViVD�DODSMiQ�iOOW�|VV]HJ\&MWHPpQ\HP��tJ\�iOWDOiQRV�PHJiOODStWiVW�VHP�D]�pOHWP&EHQ�HO�IRUGXOy�N|UPRQGDWRN�PHQQ\LVpJpUH�VHP�D�IDMWiN�V]HULQWL�PHJRV]OiViUD�Qp]YH�QHP�WHKHWHN�´�)HOW&Q�QHN��MHOOHJ]HWHVQHN�WDUWMD�D]RQEDQ�DV]|YHJPRQGDWRN�V]HUNH]HWL�pV�IXQNFLyEHOL�VRNIpOHVpJpW��D�PRQGDWRN�V]HUNH]HWpEH�JUDPPDWLNDLODJV]HUYHVHQ�EH�QHP�pS�O� HPRWtY�IHONLiOWiVRNDW��NRQDWtY�IDWLNXV�PHJV]yOtWiVRNDW��(EE�O�D]W�D�N|�YHWNH]WHWpVW� YRQMD� OH�� KRJ\� ÄQHPFVDN� D� URPDQWLNXV� WLUiGiNEDQ� PXWDWNR]LN� PHJD�N|UPRQGDW�YLV]RQ\ODJ� V]DEDGDEE�NH]HOpVH�� KDQHP�D]� HJpV]HQ�N|W|WW� IRUPiM~�N|UPRQGDWRNEDQLV´��.�O|Q|VHQ�ILJ\HOHPUH�PpOWyDN�5DLV]QDN�D]RN�D]�HOHP]pVHL��DPHO\HN�D�EDURNNRV�N|UPRQGDWRNMHOOHP]�LW�WiUMiN�IHO��ËJ\�SpOGiXO�D�Ä7HQJHUKH]��PDJ\DU��(O�D�WHQJHUKH]�´�FtP&�������EDQ�NHOHWNH�]HWW�SXEOLFLV]WLNDL�tUiV�HJ\LN����PRQGDWHJ\VpJE�O�iOOy�N|UPRQGDWiEDQ�KLiQ\]LN�D�NHWWpRV]WRWWViJ�V]LQWpQ�D�URPDQWLNXV�WLUiGiWyO�HOWpU� D�I�PRQGDWL�V]LQWHQ�iOOy�PRQGDWHJ\VpJHN�HJ\UH�WDUWDOPDVDEEiYiOiVD��$�URPDQWLNXV�WLUiGiN�LVPpUYHNpQW�5DLV]�5y]VD�D�SDUDOHOL]PXVW��D�KDOPR]iVW��D�IRNR]iVW²�D�PHOOpUHQGHO� V]HUNHV]WpVW�²�WDUWMD�IRQWRVQDN��KR]]iWpYH��KRJ\�D�KDOPR]iV��IRNR]iV�QHP�UDFL�RQiOLV�OH]iUiVVDO��KDQHP�pU]HOPL�WHW�SRQWWDO�IHMH]�GLN�EH��ÒJ\�YpOL��KRJ\�.RVVXWK�V]|YHJHL�DODSMiQHPSLULNXVDQ�LV� LJD]ROKDWy�6=$%Ï�=2/7È1QDN�D]�D Qp]HWH��PHO\�V]HULQW�D� URPDQWLNXV� WLUiGD�QHP�FVDN�HJ\HWOHQ�PRQGDWHJpV]��KDQHP�D�N|UPRQGDWKR]�KDVRQOy�V]HUNH]HW& QDJ\REE�V]|YHJHJ\VpJ�LVOHKHW��$�V]HU]� |VV]HJ]pVpEHQ�.|OFVH\�pV�(|WY|V�N|UPRQGDWDLW� V]HPEHiOOtWMD�.RVVXWK�PRQGDWDL�YDO��PtJ�D]�HO�EELHN�VRNV]RU�PRQGiV�pUWpN&HN��DGGLJ�D�NRVVXWKL�N|UPRQGDW�D�V]|YHJQHN�ÄQHP�iO�WDOiQRV� tWpOHWHNHW�� LJD]ViJRNDW� KRUGR]y� �UpV]�NRQNO~]LyNpQW� LV� PHJiOOy� HOHPH�� KDQHP� EHpS�O� D]tUiVRN�IRO\DPDWiED������DNWXiOLV�PHJiOODStWiVRNDW��pUYHNHW�WDUWDOPD]��V]HUNH]HWH�pV�D�EHQQH�WDOiOKDWyV]yiOORPiQ\� Q\HOYL� MHOHN� WHNLQWHWpEHQ� LV� pUWpNWHOtW��� VRNV]RU� QHPHV� SiWRVV]DO�� URPDQWLNXV� KHY��OHWWHO�iWKDWYD��PLQWHJ\�D�UHWRUL]iOWViJ�HJ\LN�FV~FViW�KR]YD�OpWUH´�$�'HiN�)HUHQFQHN�FtP]HWW�KtUHV�.DVV]DQGUD�OHYHOHW�pV�.RVVXWKQDN�6FKYDUF]�*\XOiKR]� tUW�N|]RNWDWiVL�NpUGpVHNHW�WiUJ\DOy�OHYHOpW�YL]VJiOMD�325.2/È%�-8',7�pV�%2'$�,679È1�.È52/<�ÄD�NLURVV]� LUiQ\ED� LQGXO��~WDW� WpYHV]W´� �6]|YHJVWLOLV]WLNDL� MHOHQVpJHN�.RVVXWK� OHYHOHLEHQ��FtP& GROJR�]DWiEDQ����²�����$�V]HU]�N�NpW�NpUGpVUH�NHUHVWHN�YiODV]W��Ä0L�D]�HOWpU� pV�PL�D�N|]|V�D�NpW�OHYpOQ\HOYL�PHJIRUPiOiViEDQ"�0HQQ\LEHQ�EHIRO\iVROMD�D� WpPD�D�V]|YHJVWLOLV]WLNDL� MHOHQVpJHN�KDV]Qi�ODWiW"´�.|]|V� MHOOHP]�NpQW�SpOGiXO�D]W�HPOtWLN��KRJ\�EiU�D� OHYHOHN� W|EE�YRQiVXNEDQ� LGp]LN�.RV�VXWK�V]yQRNL�EHV]pGHLW��PHJWDUWYD�D]�DULV]WRWHOpV]L�UHWRULND�V]DEiO\DLW��VRN�WHNLQWHWEHQ�HO�LV�WpUQHND]RNWyO��ÄD�V]HPpO\HV�KDQJ�HJ\�HJ\�HJ\pQKH]�V]yO��N|]YHWOHQ�O�QHP�HJ\�N|]|VVpJKH]´��D�OHYHOHNÄKDQJYpWHOH�WUDJLNXVDEE�V]tQH]HW& pV�ILOR]RILNXVDEE´��$�'HiNKR]�LQWp]HWW� OHYHOHW�HOHPH]YH�PHJ�iOODStWMiN�� KRJ\� DEEDQ� D]� HOOHQWpWHNHW� HPHOL� NL� .RVVXWK�� $� 6FKYDUF]� *\XOiQDN� tUW� V]|YHJEHQÄPHJVRNV]RUR]yGQDN�D�N|OW�L�NpSHN��PRQGiVRN��DOO~]LyN��PHWDIRUiN´��3RUNROiE�-XGLW�pV�%RGD�,VW�YiQ�.iURO\�D�NpW�OHYpO�|VV]HKDVRQOtWiVDNRU�WHWW�PHJiOODStWiViW��PHO\�V]HULQW�D�PiVRGLNQDN�ÄPiV�DV]yKDV]QiODWD��V]HUNHV]WpVH��VWtOXVD´�������D]�|VV]HJ]pVEHQ�tJ\�SRQWRVtWMD�� LOOHWYH�UpV]OHWH]L��.RVVXWK
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