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YDODPHQQ\L�VWtOXVWtSXV��WHKiW�D�V]pStUyL�VWtOXV�PHOOHWW�SpOGiXO�D�WXGRPiQ\RV��D�KLYDWDORV �D�SXEOLFLV]WLNDL��WiUVDOJiVL�VWtOXV��W|UWpQHWH�$�VWtOXVW|UWpQHW�PHJOHKHW�VHQ�|VV]HWHWW�WXGRPiQ\��0LQW�KDWiUPH]VJ\pV�GLV]FLSOtQDW|EE�WXGRPiQ\��HOV�VRUEDQ�D�Q\HOYW|UWpQHW��LURGDORPW|UWpQHW��P&YpV]HWW|UWpQHW��HUHGPp�Q\HLW�D�PDJD�VDMiWRV�V]HPSRQWMDL�V]HULQW�HJ\HVtW� WXGRPiQ\��$�V]yED�M|KHW� HUHGPpQ\H�NHW�J\DNUDQ�DQDOyJLDNpQW�KDV]QRVtWMD��PiU�HPLDWW� LV�SURGXNWtY�OHKHW�D�V]iPiUD�D]�HGGLJDOLJ�NLDNQi]RWW�±�IHQWHEE�PiU�LO\HQ�V]HPSRQWEyO� LV�HPOtWHWW�±� V]HPLRWLND�� WRYiEEi�D]LQWHU��pV�PXOWLGLV]FLSOLQiULV�V]|YHJWDQ�pV�D�NHWW�W�HJ\HVtW� V]HPLRWLNDL�WH[WROyJLD��H]�XWyE�ELUyO�O��SO��3(7�),� 6]HPLRWLNDL�WH[WROyJLD��6]HP6]W������������±����6=$%Ï� 6]HP6]W�������������±������DPL�VWtOXVW|UWpQHW�HOPpOHW�QN�DODSMD��pV�tJ\�D�VWtOXVW|UWpQHW�HJ\�V]|YHJ�HOPpOHWL�PRGHOOMpU�O� EHV]pOKHW�QN� �6=$%Ï� $� VWtOXVW|UWpQHW� HJ\� V]|YHJQ\HOYpV]HWL�PR�GHOOMH��1\U����������±�����(EEHQ�IRQWRV�|VV]HI�JJpVUH�XWDO�D]��KRJ\����D� VWtOXVW|UWpQHWN|]YHWOHQ�V]|YHJWDQL�DODSMD�D�V]|YHJ�W|UWpQHWLVpJH�����D�V]pStUyL�VWtOXV��WRYiEEi�D]�LUiQ\�]DWL�pV�HJ\pQL�VWtOXV�V]|YHJ�IHOHWWL�NDWHJyULD�pV����D]� LQWHUWH[WXDOLWiV�YiOWR]iV�PDJ\DUi]DWLV��O��SO��6=$%Ï� $�V]|YHJ�W|UWpQHWLVpJH��6]HP6]W�������������±���1\U����������±���$�PDJ\DU�V]pStUyL�VWtOXV�W|UWpQHWpQHN�I� LUiQ\DL��%S�����������±�����±������� $� VWtOXVW|UWpQHW� GLQDPLNXV� DODSHJ\VpJH� D]� LUiQ\]DW�� SRQWRVDEEDQ� D]� LUiQ\]DWVWtOXVD� �LUiQ\]DWL� VWtOXV��� DPL� D]� LUiQ\]DWQDN� D� YLOiJNpS� �HV]PpN�� pUWpNHN�� FpORN�� pV� DPyGV]HU��P&YpV]L�HOMiUiVRN��PHOOHWW�D�KDUPDGLN�UpWHJH��$]�tJ\�IHOIRJRWW�LUiQ\]DW�D�V]pS�tUyL� VWtOXV� IHMO�GpVW|UWpQHWL� V]HPSRQWRN� V]HULQW� HON�O|QtWKHW� DONRWyUpV]H�� GLDNURQLNXVIHORV]WiVL�HJ\VpJ��IHMO�GpVL�YRQXODW�(EEHQ�D�IHOIRJiVEDQ�D�VWtOXVW|UWpQHW�OpQ\HJpEHQ�LUiQ\]DWW|UWpQHW��D]�HJ\PiVW�YiOWyLUiQ\]DWRN�HJ\PiVXWiQLViJiEyO�NLNHUHNHG� IHMO�GpVUDM]��$�PDJ\DU�V]pStUyL�VWtOXV� W|UWp�QHWpW�DONRWy�LUiQ\]DWRN�QDJ\�UpV]H�HJ\HWHPHV�P&YpV]HWL�MHOHQVpJ��SpOGiXO��JyWLND��UHQH�V]iQV]��PDQLHUL]PXV�� EDURNN�� URNRNy�� NODVV]LFL]PXV�� URPDQWLND�� ELHGHUPHLHU�� QpSLHVVpJ�V]HFHVV]Ly�� LPSUHVV]LRQL]PXV��V]LPEROL]PXV��DYDQWJiUG��H[SUHVV]LRQL]PXV��V]�UUHDOL]PXV��SRV]WPRGHUQ��(]HN�PHOOHWW�YDQQDN�QHP�iOWDOiQRVDQ�LVPHUW�pV�V]iPRQ� WDUWRWW��V�W�YLWDWRWWOpW& LUiQ\]DWRN��SpOGiXO�D�ELEOLNXV�]VROWiURV�VWtOXV��D�;9,��V]i]DGWyO�D�IHOYLOiJRVRGiVLJ��D�WiUJ\LDV�LQWHOOHNWXiOLV�VWtOXV��D�NpW�YLOiJKiERU~�N|]|WWL�SHULyGXVEDQ�DODNXOW�NL��GH�D]X�WiQ�LV�KDWy��PD�LV�PHJOHY� LUiQ\]DW���PLQGHUU�O�UpV]OHWHVHQ�O��6=$%Ï�������L��P����±����0pJ�HJ\�IRQWRV�PHJMHJ\]pVW�NHOO�WHQQL�D]�LUiQ\]DWUyO��DPL�YL]VJiODWL�PyGV]HUpW�pVH]HQ�iW�D]�|VV]HKDVRQOtWiV�OHKHW�VpJHLW�LV�PHJV]DEMD��(QQHN�NLIHMWpVpKH]�D�NLLQGXOySRQWD]��KRJ\�D]�LUiQ\]DWL�VWtOXV�DONRWy�HOHPHL�VWLOiULV�VDMiWRVViJRN��SO��HJ\V]HU&��GtV]tWHWW��VWDWL�NXV��GLQDPLNXV��pO�Q\HOYL��WiUJ\LDV���YDODPLQW�D]�H]HNHW�DODNtWy�HV]N|]|N��SO��]HQHL�pVYHUVWDQL�HOHPHN��D]�LJpN�YDJ\�D�QpYV]yN�W~OV~O\D��U|YLG�YDJ\�KRVV]~� YDJ\�E�YtW� PRQ�GDW�� pV� V]|YHJV]HUNH]HWHN���$ONRWyHOHPHL� V]RURV� HJ\VpJHW� DONRWQDN�� YDJ\LV� D]� LUiQ\]DWHJ\VpJHV�HJpV]��WHOMHVVpJ�pV�V]HUYHV�|VV]HWHWWVpJ��VWUXNW~UD��(]W�D�VWUXNW~UiW�HJ\�YDOD�PLO\HQ�SULQFtSLXP�� V]HUYH]� YDJ\� UHQGH]� HOY�YH]pUOL�� DPLQHN� D� VHJtWVpJpYHO� MHOOHP]�VDMiWRVViJDLW�NL� OHKHW�N|YHWNH]WHWQL�� OH� OHKHW�YH]HWQL�� ËJ\�SpOGiXO�D� UHQHV]iQV]� LURGDORPVWtOXViQDN� V]HUYH]� HOYH� D� KDUPyQLD�� DPLQHN� NpW� N|]YHWOHQ� PHJQ\LOYiQXOiVD� YDQ�� $]HJ\LN�D]�HV]PpQ\tWpV��D�PiVLN�D�YHUVV]HUNH]HWEHOL� V]DEiO\RVViJ��DUiQ\RVViJ��$]�HOV�UHMy�SpOGD�D]�� KRJ\�%DODVVLUD� XJ\DQ�YDOyViJRV� Q�N�KDWRWWDN�� GH� LGHDOL]iOW� IRUPiEDQ� pVDEEyO� DGyGy�Q\HOYL� HV]N|]|NNHO�� HOYRQW� pV� iOWDOiQRV� �QHP� HJ\pQtWHWW�� Q�L� V]pSVpJNpQWPXWDWWD�EH��NHW��$�YHUVV]HUNH]HWEHOL� V]DEiO\RVViJRW�� DUiQ\RVViJRW� EL]RQ\tWMD� SpOGiXOD]�Ä(J\�NDWRQDpQHN´�KiURPSLOOpU& V]HUNH]HWH�YDJ\�W|EE�YHUVpQHN�D]�DUDQ\PHWV]pV�V]D�EiO\DL�V]HULQWL�WDJROiVD�$�VWUXNW~UD�MHOOHJQHN�HJ\�PiVLN�IRQWRV�PyGV]HUWDQL�YHOHMiUyMD�LV�YDQ��$UUD�JRQGR�ORN��KRJ\�HJ\�UpJL��GH�PD�LV�PHJOHY� IHOIRJiV�V]HULQW�HJ\�LUiQ\]DWRW�HJ\HWOHQHJ\�VDMiWRV�ViJJDO�SUyEiOQDN�MHOOHPH]QL��DPL�D]RQEDQ�HJ\�PiV�LUiQ\]DWUD�LV�MHOOHP]� OHKHW��ËJ\�SpO�
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