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IHOHO�VVpJpW�Q|YHOL��GH�D�IHODGDWWyO�HO�QHP�ULDV]WKDWMD����$]�D�EHQ\RPiVRP��PLQWKD�D � W | U W p Q H W LK H O \ Q p Y N X W D W i V � W ~ O V i J R V D Q � L V � D � & V i Q N L � � p V � * \ | U I I \ � N | W H W H N � Q \ ~ M �W R W W D � E L ] W R Q V i J L � ] y Q i E D Q � W D Q \ i ] Q D �>NLHPHOpV�W�OHP�±�)��.�@�����W|UHNHGQL�NHOO�DU�UD��KRJ\�D]�ÈUSiG�NRUL�W|UWpQHWL�I|OGUDM]�KLiQ\]y�PHJ\pL�PLKDPDUDEE�QDSYLOiJRW�OiVVDQDN��2O\DQIRQWRV��LOOHWYH�QDJ\�PHJ\pN�DQ\DJD�KLiQ\]LN�PpJ��PLQW�SO��3R]VRQ\��6RPRJ\��6RSURQ��6]DEROFV�6]DWPiU��7HPHV��7ROQD��9DONy��9DV��9HV]SUpP��=DOD��=HPSOpQ��D P H O \ H N � L V P H U H W H � Q p O �N � O � Q H K p ] � D ] � H J p V ] � È U S i G � N R U L � K H O \ Q p Y D G i V � N p U G p V p E H Q � Q \ L O D W �N R ] Q L ´� >NLHPHOpV� W�OHP� ±� )��.�@� �0DJ\DU� QpYWDQL� NXWDWiVRN� LWWKRQ� pV� KDWiUDLQNRQ� W~O�� 6]HUN�)$5.$6�)(5(1&��%S������������±���7HKiW� D� V]pOHV� OiWyN|U&�� D� W|UWpQHWL� KHO\QpYNXWDWiVEDQ� LV� NLYiOyW� DONRWy� W|UWpQpV]�� .5,67Ï*<8/$�ÄD�IRUUiVRN�V]&N|VVpJpU�O´�� LOOHW�OHJ�D]�RNOHYHOHV�DQ\DJQDN�D�NXWDWyN�UpV]pU�O�QHP�NHOO�IHOKDV]QiOiViUyO� IHMWHWWH�NL�YpOHPpQ\pW��$�.5,67ÏWyO�HPOtWHWW�Q\LOYiQYDOy�pV�NpWVpJEHYRQKDWDWODQWpQ\HNU�O�pQ�VXPPi]DWNpQW�YDOyEDQ�FVDN�HQQ\LW�tUWDP��ÄQHP�LVPHUM�N�NHOO�HQ�D�W|UWpQHWL�V]HPpO\�pV�KHO\QpYDQ\DJXQNDW�´$�ÄI�OHJ�QHP�YDJ\XQN�WLV]WiEDQ�D�QHYHN�HUHGHWpYHO´�NLMHOHQWpVHP�%(1.� V]HULQW�QHPFVDNÄ|QPDJiEDQ�IXUFVD��KDQHP�D]�D]�HOYL�WDUWDORP��DPHO\�P|J|WWH�UHMW�]KHW´��%(1.� XJ\DQLV�D]W�RO�YDVWD�NL�D]� LGp]HWW�PRQGDWRPEyO��KRJ\�pQ�YDOyMiEDQ�D�KHO\HV�V]OiY�Q\HOYL�HUHGHWPDJ\DUi]DWRNDWKLiQ\RORP��KRORWW�QHP�QHNHP�NHOOHQH�tWpOHWHW�PRQGDQRP�D�PDJ\DU�QpYWDQRVRN�LGH�YiJy�LVPHUHWHL�U�O��L��P��������7HNLQWHWWHO�DUUD��KRJ\�KD]iQNEDQ�V]yOiVV]DEDGViJ�YDQ��H]pUW�WDOiQ�QHNHP�LV�HQJH�GpO\H]HWW�YpOHPpQ\W�Q\LOYiQtWDQRP��(J\pENpQW�H�WiUJ\N|UEHQ�YDOyEDQ�QHP�QHNHP��KDQHP�D�OHJWH�NLQWpO\HVHEE�Q\HOYW|UWpQpV]QHN�LOOHQpN�PHJV]yODOQL��.�O|QEHQ�LV�D�%(1.� pV�N|]WHP�NLDODNXOW�YLWDD�KLEiV�QpYHWLPRQRN��O��7RNDM��3RNDM��%HUYHM�a�%HUYH�VWE���PLDWW�ERQWDNR]RWW�NL��7RYiEEi�QHP�tWpO�NH]WHP��FVXSiQ�ILJ\HOPH]WHWQL�NtYiQWDP�D�NXWDWyNDW�D]�ÈUSiG�NRUEyO�IHQQPDUDGW�LVPHUHWOHQ�HUHGHW&V]HPpO\�� pV� KHO\QHYHN� W|PHJpUH�� QHPN�O|QEHQ� D� KHO\WHOHQ� QpYPDJ\DUi]DWRNUD�� D� WXGyV� QpSHWL�PROyJLiNUD��O��IHQW���pV�D]�XWyEEL�LG�EHQ�D]�LGHJHQ�HUHGHW& WXODMGRQQHYHN�NLHOpJtW� HUHGHWPDJ\D�Ui]DWDLQDN�KLiQ\iUD�%(1.� /25È1'�HJ\�NRUiEEL�pV�LJHQFVDN�PHJV]tYOHOHQG� tUiViEDQ�QHPFVDN�iOWDOiQRVViJEDQ�KDQHP�NLIHMH]HWWHQ� MHOHQ� WpPiQNKR]��D� M YpJ& ÈUSiG�NRUL� V]HPpO\QHYHN�YL]VJiODWiKR]� LV�NLMHO|O�KHWWH�pV�PHJDODSR]KDWWD�YROQD�D�KHO\HV�NXWDWiVL�LUiQ\W��$]������EHQ�PHJMHOHQW�WDQXOPiQ\iQDN�Qp�KiQ\�PRQGDWD�Q\LOYiQYDOyDQ�QHP�D]�DNNRUL�SROLWLNDL�YLV]RQ\RNKR]�LJD]RGRWW��KDQHP�D�ILDWDO�Q\HO�YpV]� NXWDWy� �V]LQWH� PHJJ\�]�GpVpE�O� IDNDGW�� Ä$� W|UWpQHWL� V]HPpO\QpYYL]VJiODW� NpUGpVHL´� FtP&FLNNpEHQ�W|EEHN�N|]|WW�H]�iOO��Ä$�UpJL�PDJ\DU�V]HPpO\QpYDGiV�UHQGV]HUpW�PD�VHP�LVPHUM�N�WHOMH�VHQ��pV�HJpV]HQ�MHOHQW�V�QpYWtSXVRN�NLDODNXOiViUyO��HUHGHWpU�O��HOWHUMHGpVpU�O�QLQFV�EL]WRV�WXGRPi�VXQN����1LQFV�WLV]Wi]YD�D�NLFVLQ\tW� NpS]�NNHO�NDSFVRODWRV�V]iPWDODQ�NpUGpV�����p U G H P H V � Y R O �Q D � N � O | Q � I R J O D O N R ] Q L � D ] R N N D O � D � N p S ] � N N H O � L V � � D P H O \ H N � D O D N L O D JD ] R Q R V D N � H J \ H V � V ] O i Y � Q \ H O Y L � E H F p ] � N p S ] � N N H O � � ( � S U R E O p P D N | U WW H K i W � V ] O i Y � Q p Y W D Q L � Y L ] V J i O D W R N K R ] � N H O O � N D S F V R O Q L � >NLHPHOpV� W�OHP� ±)��.�@��0LQGHQ�WRYiEEL�PXQNiONRGiVXQN�DODSMD�pV�IHOWpWHOH��KRJ\�D]�DQ\DJ��DPLYHO�IRJODONR]XQN�WHKiW�D�PDJ\DU� V]HPpO\QpYNLQFV�YLV]RQ\ODJ� WHOMHV�J\&MWHPpQ\H� UHQGHONH]pV�QNUH� iOOMRQ´� �01\�������������0HQQ\LYHO�HO�EEUH�WDUWDQD�D�W|UWpQHWL�QpYNXWDWiV��KD�D�IpO�pYV]i]DGD�NLW&]|WW�FpORNEyOYDODPL�PHJYDOyVXOW�YROQD�)HOW&Q� pV�WHOMHVVpJJHO�pUWKHWHWOHQ��KRJ\�PDJD�%(1.� /25È1'�WDUWMD�ÄW~OKDODGRWWQDN��D�PDLNXWDWiVL� LJpQ\HN� WHNLQWHWpEHQ� ���� HU�VHQ� YLWDWKDWyQDN� ���� D� QpYHWLPRQQDN� ���� D� QpYNXWDWiV� N|]pS�SRQWMiED�����iOOtWiViW������D�QpYHWLPRQRN�I�UNpV]pVpW´��L��P�����±����(OLVPHUYH�pV��GY|]|OYH�D�W|UWp�QHWL�QpYWDQQDO�IRJODONR]yN�PRUIROyJLDL��WLSROyJLDL��V]HPDQWLNDL�pV�V]RFLROyJLDL�WiUJ\~�PXQNiLW�D�MHOHQEHQ�IRO\y�QpYW|UWpQHWL�PXQNiN�VHP�QpON�O|]KHWLN�D]�HWLPROyJLDL�NXWDWiVRN�HUHGPpQ\HLW�9DMRQ�%(1.� KRJ\DQ�tUKDWWD�YROQD�PHJ�FVXSiQ�MHOHQ�WDQXOPiQ\iW�D�)1(6]��QpYHWLPROyJLiL�QpO�N�O"�9DJ\�PLNpQW�OHKHWQH�|VV]HiOOtWDQL�NRUiEEL�HWLPROyJLDL�NXWDWiVRN�QpON�O�HJ\����ROGDODV�GROJR�]DWRW�D]�LQHWLPRORJLNXV�PiVVDOKDQJ]yNUyO�D�UpJL�PDJ\DU�KHO\QHYHNEHQ"
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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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