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.DFKDQ�QpYDGDWQDN�Q\RPD�VLQFV�Q\HOY�QNEHQ��KD�OHWW�YROQD�LO\HQ��DEEDQ�QHP�NHOHWNH�]HWW�YROQD�KLiWXVRV�KHO\]HW��PHUW� D]�{{ U|JW|Q�i�Yi�DODNXOW�YROQD��Y|��W|U��þDOD�DQ�!�P�FVDOiQ��W|U��ED�DWXU�!�P��EiWRU��W|U��D�DþL�!�P��iFV�VWE��²�$]�HOKDVRQXOW�.sDQ�IRUPiEyOOHKHWHWW�YROQD�XJ\DQ�KLiWXVW|OW�V�.sMiQ��D]�tURWW�.HDQ�DODN�pSSHQ�M�YHO�LV�ROYDVKDWy�YRO�QD��� iP� DNNRU� DQQ\L� QpYL� WRYiEEpOpV� IHOWHYpVH� PHOOHWW� LOOHWW� YROQD� OHJDOiEE� QpKiQ\
.HYDQ�W�pV�
.HKDQ�W�LV�WDOiOQL��QRKD�H]HNQHN�SHUV]H�Q\RPXN�VLQFV��.HOOHWW� YROQD�PpJ�SHGLJ�D]pUW��PHUW�D�PDJ\DU�KLiWXVW|OWpVQHN�UpJW�O�IRJYD�HJ\LN�OHJMHOOHP]�EE�VDMiWViJD�D�Y����a�M�a�K��$� WHU�OHWL�Q\HOYMiUiVL�PHJRV]OiV��O��I�HV��I�YHV�a�I�MHV�a�I�KHV��N�HV��N�YHV�aN�MHV�a�N�KHV�VWE����(UUH�XWDO�HOtWpOW�PHJMHJ\]pVHP��$]W� LV�KR]]iWHV]HP�SHUV]H�PLQGHK�KH]��KRJ\�HOKDVRQXOW�.sMiQ�DODN�s�MH�YLV]RQW�QHP�YiOKDWRWW�YROQD�D�Yi��D]D]�QHP�M|KHWHWWYROQD�OpWUH�EHO�OH�D]�RO\DQQ\LUD�IHOWpWHOH]HWW�.DMiQ�DODN��PLQW�DKRJ\�D�OsiQ\�EyO�VHP�OHWW
ODMiQ\��D�Usi�EyO�VH�
UDMi�VWE��'H�HOpJ�PiU�D�UiPNpQ\V]HUtWHWW�HJ]DNW�Q\HOYpV]NHGpVE�O�.5,67Ï�*<8/$� V]HPpEHQ� .HiQ� YDOyViJRV� OpWpQHN� HJ\LN� IRQWRV� EL]RQ\tWpND�� KRJ\W�OH�V]iUPD]LN�D�.iQ�QHP]HWVpJ��PHO\QHN�.HiQWyO�V]iPtWRWW�HUGpO\L�IRO\DPDWRVViJiW�YpOLIHOLVPHUQL��eQ�HQQHN��ÈNRV�PDJLV]WHU�LGH�XWDOy�NyGH[EHOL�EXUNROW�W|UHNYpVHL�GDFiUD�HJ\HWOHQNRQNUpW�EL]RQ\tWpNiW�VHP�OiWRP��HOOHQpEHQ�YLV]RQW�HJpV]�VRU� N|U�OPpQ\�V]iPtWiVED�YHHQG��$QQ\L�NpWVpJWHOHQ��KRJ\�D�NUyQLNiVRN�.HiQ�QHYH�pV�D�.iQ�QHP]HWVpJQpY�DODNLODJ|VV]HFVHQJHQHN��V�W�D]�VHP�YLWDWKDWy��KRJ\�HJ\�.siQ�DODNEyO�²�PLQW�OiWWXN�²�KD�.DMiQQHP� LV�� GH� .iQ� IRUPD� NLDODNXOKDWRWW�� (]� D� WpQ\� N|QQ\& NpS]HWWiUVtWiVVDO� D� IDQWi]LiWPHJPR]JDWKDWMD�XJ\DQ��GH�VHP�D�QHP]HGpNEHOL�QpYL�IRO\WRQRVViJ�WDQ~ViJiUD��VHP�D�Q\HOYLIRO\DPDW�EHN|YHWNH]WpQHN�LJD]ROiViUD�QHP�DONDOPDV��$NDGiO\D�XJ\DQLV�HJ\IHO�O D]�HUGp�O\LQHN�� ;�� V]i]DGLQDN�� EROJiUQDN� YpOW� .HiQ�QDN�� PiVIHO�O� D� PDJ\DU� QpYDQ\DJEDQ� DQ \ H O Y W H U � O H W � V ] i P R V � U p V ] O H J p E H Q � NLPXWDWKDWy� .iQ� QHP]HWVpJ��� UDJDG�YiQ\��pV�FVDOiGQHYHN�YLVHO�LQHN��YDODPLQW�H�QHYHNE�O�OHWW�KHO\QHYHNQHN�WpUEHQ��LG�EHQ�pVQ\HOYL�N�O|QEVpJEHQ�IHQQiOOy�PHUHY�HOOHQWpWH��eV�DNNRU�PpJ�Q\HOYL�YLV]RQ\ODWEDQ�QHP�LVEHV]pOW�QN�DUUyO��KRJ\�HJ\�RO\DQ�U|YLG��HJ\V]yWDJRV�Q\HOYL�IRUPiWXP~�QpYQHN��PLQW�D .iQ�QDN� D� W|U|N� ND�DQ WLV]WVpJQpYE�O� N|]YHWOHQ� V]iUPD]iViW� LV� EHOHpUWYH� W|EEIpOH�PiV�� QHP
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YDJ\�QHKH]HQ�NLERJR]KDWy�HWLPRQMD� OHKHWVpJHV�PpJ��V�W�H�QHYHN�VRUR]DWD�QHP�LV�EL]R�Q\RVDQ�PLQG�D]RQRV�HWLPRQ~��O��HUU�O�N|Q\YHPEHQ��6RNNDO� OpQ\HJHVHEEHN�HPH]�iOWDOiQRV�PHJJRQGROiVRNQiO� D� NRQNUpWDEE�DODSRQ�EL�]RQ\tWKDWy�YDJ\�YDOyV]tQ&VtWKHW� N|U�OPpQ\HN��$�.iQ�QHP]HWVpJHW�My�RNRN�PLDWW�D O V y' U i Y D � Y L G p N L � V ] i U P D ] i V ~ Q D N � NHOO� WHNLQWHQL��$� QHP]HWVpJQpY� UHQGV]HULQWL.iQ�IRUPiMiQDN�HOV� DGDWD������������N|U�OU�O�6LPRQ�ILDLW��%RFVNRW�pV�*\XOiW�ÄGH�6XN�ORV´�HPOtWL��DPL�HJ\pUWHOP&HQ�D�EDUDQ\DL�6LNOyVUD�PXWDW��8J\DQFVDN�LWW�YROW�D�.iQRNQDNDONDOPDVLQW�D�FVDOiG��VL�IpV]NpW�MHONpSH]� QHP]HWVpJL�PRQRVWRUD�LV��%LUWRNDLN�V]HUWH�NL�PXWDWKDWyN�D�'UiYD�PLQGNpW�ROGDOiQDN�WpUVpJpE�O��$�QHP]HWVpJ��VpQHN�WHNLQWKHW� *\XOD0DJQXV�W|EE�t]EHQ�YROW�V]ODYyQLDL�EiQ��pV�XWyGDL�N|]�O�LV�YLVHOWpN�H�FtPHW��1HP�I|OWpWOHQEL]RQ\tWpN�D�V]iUPD]iVUD��GH�PLQGHQHVHWUH�%DUDQ\iEDQ�YROW�pV�YDQ�.iQ�KHO\VpJ��²�$�V]pSV]iPPDO�(UGpO\EHQ�LV�PHJOHY� .iQ�ELUWRNRNDW�.5,67Ï�UpV]EHQ�KHO\L���VL�|U|NVpJ&HNQHNWDUWMD�� HUUH� D]RQEDQ� QLQFV� WpQ\OHJHV� IRJyG]y�� *<g5))<� ���� ����� ����� LV� V]HU]HWW� ELUWR�NRNQDN�PRQGMD�H]HNHW��(�V]HU]pV�NH]GHWH�Ä1DJ\´�*\XOiQDN������L�HUGpO\L�YDMGDNpQW�NL�UiO\L�NLQHYH]pVpUH�WHKHW� �NpV�EE�PpJ�HJ\V]HU�PHJNDSWD�H�WLV]WHW���PDMG�D�YDMGDViJRW�YL�VHO� PiV� QHP]HWVpJWDJMDL� IRO\WDWWiN�� 0RKy� ELUWRNJ\DUDStWiVL� W|UHNYpVHLNHW� RNOHYHOHNNLWpWHOHL�EL]RQ\tWMiN��D�IRO\DPDW�EHWHW�]�MH�D�KtUKHGW�.iQ�/iV]Oy�YROW��$�.iQRNQDN��PLQGH�QHNHO�WW� D� QHP]HWVpJDODStWy� *\XOiQDN� N�O|QEHQ� LV� QDJ\� WHNLQWpO\�N� OHWW� 'pO�(UGpO\EHQ�KHO\QpYDGy�N|YHWNH]PpQ\HNNHO� LV��1DJ\��ÄgUHJ´�*\XOD�OHWW�D�QpYDGyMD�NpV�EE�*\XODIH�KpUYiU�QDN��D]�� QHYpW�YLVHOWH�D�W�OH�ELUWRNROW�*\XOD�0HJJ\HV�VWE���O��PpJ�N|Q\YHP�PHJ�IHOHO� KHO\pQ���(]HN�D�*\XOD��HO�WDJ~��HOV�VRUEDQ�*\XOD�0DJQXV�QHYpW�KRUGR]y�KHO\QHYHN*\XODIHKpUYiU�UDO�HJ\�WW�PLQG�;,,,²;,9��V]i]DGL�NHOHWNH]pV&HN�� V]y�VHP� OHKHW� MHO]��M�NQHN�D�KDMGDQL�HUGpO\L�*\XOiNUD�HPOpNH]WHWpVpU�O�*RQGRORP�� YLWi]y� WiUVDPPDO� HJ\HWpUW�QN� DEEDQ�� KRJ\� D]RN� D]� LQWHUSROiFLyN�� DPH�O\HN� D� NUyQLNDNRPSR]tFLyEDQ� .HiQUyO� V]yOQDN�� È N R V � P H V W H U W � O � V ] i U P D ] �Q D N � � (]HNQHN�D]�XWyODJRV�EHV]~UiVRNQDN�W|EE�MHOOHJ]HWHVVpJ�N�LV�YDQ��D]�DODSV]|YHJ�E�O� V]HUNH]HWLOHJ� W|EEQ\LUH� IHOW&Q�HQ� NLUtQDN�� PHJOHKHW�VHQ� KRPiO\RV� WDUWDOP~DN�� D.iQRNUD� KLYDWNR]iVRN� YDQQDN� YDJ\� VHMOHQHN� I|O� EHQQ�N�� V�W� LUiQ\XNEDQ� D]� pU]HOPLW|EEOHW�VHP�KLiQ\]LN�EHO�O�N�$�NUyQLND�EHWROGiVDLQDN�VRUR]DWRV�WpQ\pW�ÈNRV�PHVWHU�UpV]pU�O�D�.HiQ�NpUGpV�N � �O | Q O H J H V � I R Q W R V V i J ~ � N H ] H O p V H N p Q W � pUWpNHOHP��$PL�SHGLJ�H]HNQHN�D]� LQ�WHUSROiFLyNQDN�D�]DYDURV�V]|YHJV]HUNHV]WpVpW��KRPiO\RV�WDUWDOPiW�LOOHWL��D]W�PHUpV]HOHPJRQGROQL��KRJ\� H]HNHW� D�PDJDV�P&YHOWVpJ& WXGyV�NOHULNXV�QHP� YpOHWOHQ�OÜ� QHP�VDMiWVSRQWiQ�V]|YHJHNpQW�KHO\H]WH�HO�D�NUyQLNiEDQ��KDQHP�WXGDWRVDQ�� tUyL�YpQiYDO�DODNtWRWWDLO\HQHNNp��PHVV]L�P~OWEyO� IHQWPDUDGW� V]|YHJW|UHGpNHN�VWLOiULV�pU]pNHOWHWpVpUH��+DVRQOyVWtOXVMHOHQVpJHW�WDSDV]WDOWDP�3��PDJLV]WHU�HJ\�HJ\�V]|YHJUpV]OHWpQHN�YiUDWODQ�EHpNHOpVpEHQLV��SpOGiXO�D�&ViN�QHP]HWVpJ�HUHGHWpUH�XWDOiViEDQ��D�&VDED�PDJ\DUMD�W|UWpQHWpEHQ�VWE�ÈNRV�PHVWHU�.HiQ�HSL]yGMDL�VDMiWRVDQ�YLOiJtWMiN�PHJ�ÈNRV�pV�D�.iQ�QHP]HWVpJ�YL�V]RQ\iW��(�YLV]RQ\EDQ�QHP�OpQ\HJWHOHQHN�PiU�D]RN�D�PR]]DQDWRN�VHP��DPHO\HNHW�ÈNRVNDSFVRODWDLUyO�D]�HGGLJL�NXWDWiV�D�NUyQLNDHJ\�WWHV�.iQ�QHP]HWVpJL�XWDOiVDLQ�NtY�O�IHOGH�UtWHWW��(OV�VRUEDQ�*<g5))<��.UyQLNiLQN�����NN���N�O|Q|VHQ�����NN���PXWDWRWW� Ui��KRJ\ÈNRV�ILDWDO�NRUiEDQ�VRNDW�IRUJRWW�.iOPiQ�KHUFHJ�V]ODYyQLDL�EiQL�XGYDUiEDQ��DKRO�D�.i�QRN�IRQWRV�V]HUHSHW�W|OW|WWHN�EH��pO�N|Q�1DJ\�*\XOiYDO��(]�D�NDSFVRODW�D�NUyQLND�HJ\�QH�YH]HWHV�KHO\pQ��65+����������ÈNRV�NRQNUpW�XWDOiViEDQ�LV�PHJQ\LOYiQXO��1DJ\�*\XOD�ILiW��DYHOH�HJ\NRU~��DONDOPDVLQW�EDUiWViJEDQ�LV�OHY� /iV]OyW�D�UpJL��HUGpO\L�*\XOiN�HJ\HQHV�OH�V]iUPD]RWWMiQDN�PRQGMD��$]�LO\HQ��V]|YHJEH�EHWROGRWW�V]HPpO\HV�pV�FpO]DWRV�PHJ|U|NtWpVVHPPLNpSSHQ�QHP�OHKHW�YpOHWOHQ��²�(J\pENpQW�DPL�PiU�D�0DJLV]WHU�NUyQLNDEHOL�XWDOi�VDLW� LOOHWL��D�*\XOD�pV�D�.HiQ�QHYHN� W|EEV]|U|V�HJ\�WW�HPOHJHWpVpEHQ��*\XOD� OHJ\�]pVHXWiQ�W|UWpQ� OHJ\�]pVH�.HiQQDN��.HiQ�KDMiQiO�IRJYD�HO�UiQJDWRWW�HPOtWpVH�*\XOD�OHiQ\D�
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6DUROW�Ki]DVViJD��J\pEHQ��.HiQ�pV�*\XOD�NLQFVHLQHN�|VV]HKR]iVD�|VV]NHYHUpVH�VWE���MHO�]LN��KRJ\�ÈNRV�JRQGRODWYLOiJiEDQ��SRQWRVDEEDQ�.HiQ�YH]pU�!�.iQ�QHP]HWVpJ�OHV]iUPD�]iVL� HOJRQGROiViEDQ��PHVV]HEEU�O� D�.iQ�*\XOiN�HUGpO\L� OHV]iUPD]iViQDN�HONpS]HOpVpEHQQDJ\�V]HUHS�MXWRWW�HJ\IHO�O�D�QHP]HWVpJEHOL�*\XOD�QHYHNQHN��PiVIHO�O�D�.iQ�QHP]HWVpJ�QpYQHN�D�FVDOiG�HJ\HV�V]HPpO\HLUH�Qp]YH�LV� pUYpQ\HV�O� QpYEHOL�NDSFVRODWD��Y|��Ä*\XODGH�JHQHUH�.DQ´��(KKH]�WXGQL�NHOO��KRJ\�D�.iQ�QHP]HWVpJEHQ�HU�VHQ�LVPpWO�G|WW�D�QHP�]HGpNHN�VRUiEDQ�D�*\XOD��PHO\�PpJ�D�QiOXN�V]LQWpQ�GLYDWRV�/iV]Oy�W� LV� IHO�OP~OWD��1H�PLJHQ�NpS]HOKHW� HO��KRJ\�D�.iQ�*\XOiN� QpYD]RQRVViJD�D]� HUGpO\L�*\XOiN�pYDO�� HJ\EH�N|WYH� H]]HO� D�.iQ� QHP]HWVpJQpY� QDJ\IRN~� KDVRQOyViJiW� D� .HiQ� QpYYHO�� QH� PRWLYiOWDYROQD�ÈNRVW�OHV]iUPD]iVL�|WOHWHLQHN�NLDODNtWiViEDQ��.HiQQDN�pV�D]�HUGpO\L�*\XOiNQDN�D.iQ�*\XOiN� V]iUPD]iViKR]� HOYH]HWpVpEHQ�� 0È/<86=� LV� XWDOW� D�0DJLV]WHUQHN� D� QHYHNN|UpEHQ�PHJQ\LOYiQXOy�IDQWi]LiMiUD��(J\�V]y�PLQW�V]i]��ÈNRV�PHVWHU�NUyQLNDEHOL�.HiQ�MD�EL]RQ\RVDQ�QHP�YiODV]WKDWy�HO�VDMiW�NRUiQDN�.iQ�*\XOiLWyO��H]�D�N|U�OPpQ\�D]RQEDQ²�PLQW�PiU�XWDOWDP�Ui�²�QHP�OHV]iUPD]iVL�EL]RQ\tWpN��OHJI|OMHEE�tUyL�LQYHQFLy��DPHO\�ÈNRVQpYL� JRQGRODWYLOiJiW� $QRQ\PXV� QpY|WOHWHLYHO� KR]]D� HJ\� VRUED�� 3HUV]H� QHPFVDN� D� .HiQ��J\EHQ�� KDQHP� DNiU� D]� ÈNRVWyO� .HiQ�URNRQViJED� WHWW� %HO\|G� pV� .XOiQ� HVHWpEHQ� LV� H]D�KHO\]HW��DPLNRU�²�6DUROW�PHJNpUpVH��U�J\pQ�²�H]HNHW�LV�NDSFVROMD�UpV]EHQ�.HiQKR]�UpV]EHQ�D�KDMGDQL�*\XOiKR]��PHJDONRWMD�QHY�NHW� LV��Y|��D�%pOG�KHO\QpYU�O�pV�D�.DOiQQHP]HWVpJU�O�LGH�YRQDWNR]yDQ�N|Q\YHPEHQ����²���PRQGRWWDNDW�.5,67Ï�V]HULQW�NpW�RNOHYpO�LV�WDQ~VtWMD��KRJ\�D�.HiQ�QpY�LO\HQ�DODNEDQ�LV�WRYiEE�pOWD�I�HPEHUQHN�D�NUyQLNDNRPSR]tFLy�PHJMHO|OWH��,VWYiQ�HOOHQpEHQ�YDOy�EXNiVD�XWiQ�LV�� KtU�QHYpQHN�IHQWPDUDGiVD��D�.iQRNLJ�HOMXWy�LYDGpNL�IRO\WRQRVViJD�EL]RQ\tWpNDNpQW��pQ�YLV]RQWPpJLV� D]� LGH�YRQDWNR]y� DGDWRN� ÄKLWHOWHOHQtWpVpQ� IiUDGR]WDP´��)iUDGR]iVRP� HJ\LN� WiUJ\DYDOyEDQ�HJ\�RO\DQ�������E�O�V]iUPD]y�NLDGDWODQ�RNOHYpOEHQ�V]HUHSHO��PHO\�WDUWDOPL�iWtUiVDHJ\������EDQ�NHOW�HO�]PpQ\QHN��9LWDSDUWQHUHP�PHJiOODStWMD��KRJ\�D�NLDGDWODQ�RNOHYHOHWQHP� OiWWDP�� FVDN� V]DNLURGDOPL� KLYDWNR]iV� DODSMiQ� HOHP]HP��0HJMHJ\]pVH� IpOLJ�PLQGHQ�NpSSHQ� MRJRVXOW�� D� QHPOiWiV� WpQ\pW�PDJDP� LV� MHOH]WHP�N|Q\YHP� LGH�YRQDWNR]y�KHO\pQ�iP�QHP�ILOROyJLDL�JRQGDWODQViJUyO�YDQ� LWW� V]y��KDQHP�DNNRUL�HJpV]VpJL�iOODSRWRP�DNDGi�O\R]RWW�� DPLUH�PXQNiP� HO�V]DYiEDQ� XWDOWDP��$� OiWDWODQEyO� HOHP]pV� IHOWHYpVpKH]� NpW� V]yPpJLV�IpUKHW��*<g5))<�W|UWpQHWL�I|OGUDM]iEDQ�E� UpV]OHWHW�V]y�V]HULQW�N|]|O�D]�RNOHYpO�YR�QDWNR]y� KHO\pU�O�� PHO\� W|EE� PLQGHQEHQ� DG� WiMpNR]WDWiVW� D� EHQQH� IRJODOWDNUyO�� WRYiEEi)(+e57Ï,� .$7$/,1� V]tYHVVpJpW� LV� NpUWHP�� KRJ\� Qp]]HQ� XWiQD� D]� 2UV]iJRV� /HYpOWiUEDQD�V]iPRPUD�NULWLNXV�SUREOpPiNQDN��PHO\�V]LQWpQ�MyO�VHJtWHWW�YpOHPpQ\HP�IRUPiOiViEDQ�O��HUU�O�D�N|Q\YHPEHQ�WDOiOKDWy�MHJ\]HWDQ\DJRW��1RV��DPL�D�NpUGpV�pUGHPL�UpV]pW�LOOHWL��YLWiQN�D] L V P H U W � � � � � � | V � R N O H Y p O �Q H N � Ä G H � Y L O O D � . H D Q ´ � K H O \ Q p Y D G D W D � � LOOHW�OHJ� HOYHV]HWW� �����RV� HO�]Pp�Q\H�PHJIHOHO�MpQHN�PLQ�VpJH� N|U�O� IRURJ�� .5,67Ï� V]HULQW�PLQGNpW� HVHWEHQ� FVDN�.HDQDODNUyO�OHKHW�V]y��PHUW�D]�HO�]PpQ\�PLQGHQ�J\DQ~�I|O|WW�iOOy�KLWHOHV��NRUK& LUDW��D]�iWLUDWSHGLJ�HQQHN�SRQWRV�PHJIHOHO�MH��DPLEH�D�.HDQ�IRUPiW�EH�QHP�WHKHWWpN��LOOHW�OHJ�D]W�QHPYiOWR]WDWKDWWiN�� %HQQHP� IHOPHU�OW� pV� WRYiEEUD� LV� pO� D� J\DQ~�� KRJ\� D]� HOYHV]HWW� HO�]�PpQ\EHQ�.iQ�DODN�OHKHWHWW��D�PiVRODW�H]W�YiOWR]WDWKDWWD��&VDN�iOWDOiQRVViJEDQ�HPOtWHP��VH]W� YLWDSDUWQHUHP�� N|]pSNRUL� RNOHYHOH]pV�QN�NLYiOy� LVPHU�MH� LV� MyO� WXGMD�� KRJ\� D]� iWtUWRNOHYHOHN� V]|YHJH� N�O|Q|VHQ� D� QpYDODNRN� K&VpJH� V]HPSRQWMiEyO� PHQQ\L� EL]RQ\WDODQ�ViJJDO�� DODNYiOWR]WDWiVVDO� WHUKHV��PHO\� N�O|QEVpJHN� D]� LG�SRQWRN� WiYROViJiYDO�� D� W|EE�V]|UL�²�HOYHV]HWW�YDJ\� IHQWPDUDGW�²�PiVROiVRNNDO� FVDN�Q|YHNHGQHN�� H]pUW� YLV]RQ\XNSUREOHPDWLNiMiEDQ�EL]WRV�NLMHOHQWpVHNHW�QHPLJHQ� OHKHW� WHQQL�� N�O|Q|VNpSSHQ� DPLNRU� D]RO\DQ�QpYWpPD�P|J|WW��PLQW�DPLO\HQ�D�.HiQ��DQQ\L�EL]RQ\WDODQViJ�YDQ�.pWHO\HPHW�SHUV]H�QHP�HOV�VRUEDQ� LO\HQ�iOWDOiQRV� Wp]LVHNUH�DODSR]RP��KDQHP�NpWPiVLN��NRQNUpWDEE�NLLQGXOiV~�PHJJRQGROiVUD��(J\UpV]U�O�D�QHYH]HWW�KHO\VpJ�D]�RNOHYpO
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PHVWHUpQpO"�0iUSHGLJ�MHO|OW²MHO|O� YLV]RQ\iEDQ�PLQGHQNpSSHQ�MyFVNiQ�YDQQDN�N|]�W�N�HJ\HGL�QpYHOWpUpVHN�0LQGHQHVHWUH�ÈNRV�PHVWHU�%HO\|G�MH�pV�.XOiQ�MD�XJ\DQ~J\�PDJiQ�KRUGMD�D�V]yEDQOHY� LQWHUSROiFLy� WDUWDOPD� PHJN|YHWHOWH� N p Q \ V ] H U & Q p Y D O N R W i V � M H J \ H L W �PLQW�3��PHVWHU�LO\HQ�KHO\]HW& V]HPpO\QHYHL��QLQFV�RNXQN�DUUD��KRJ\�D�W|UWpQHOPL�KLWHOHV�VpJ�YDJ\�KLWHOWHOHQVpJ�V]HPSRQWMiEyO�D�NpW�PDJLV]WHU�QpYDGiVL�PyGMiW�V]HPEHiOOtWYD�H]HNHWD�W|UWpQHWL�YDOyViJWDUWDORP�PHJWHVWHVtW�LQHN�MHOHQWV�N�NL��%HO\|G�QpYDGiVL�KiWWHUpUH�N|Q\�YHPEHQ�PHJNtVpUHOWHP�PDJ\DUi]DWRW�DGQL��PHUW�ÈNRV�NUyQLNDtUyL�NpQ\V]HU�V]�OWH�KHO\]H�WpEHQ�HQQHN�RNiW�OiWWDP��PiV�NpUGpV��KRJ\�QpYiWYLWHOL�HONpS]HOpVHP����%HOHG�KHO\VpJQpY�KHO\HV�H��.XOiQ�QHYpYHO�H]W�D]�LWW�LV�IHQWiOOy�V]�NVpJV]HU&VpJ�HOOHQpUH�VHP�WHWWHP��V�W�W|U|NHWLPRQMiQDN� VHPPLYHO� DOi� QHP� WiPDV]WKDWy�� YDG� |WOHWpW� XJ\DQ~J\� HOYHWHWWHP�� PLQW*<g5))<� JRQGRODWiW� D�.DOiQ� QHP]HWVpJQpYYHO� YDOy� D]RQRVViJiUyO��0RVW� iOOiVSRQWRPDWDQQ\LEDQ�PyGRVtWRP��KRJ\�*<g5))<�|WOHWpW�IRQWROJDWYD�WDOiQ�PpJLV�OHKHWVpJHVQHN�YpOHP�ÈNRV�D�.DOiQ�QHP]HWVpJQHYHW�KDV]QiOWD�IHO�;��V]i]DGUD�WHWW�V]HPpO\pQHN�PHJQHYH]pVpUH�$�IHOWHYpV�PHJRNROiViUD�SHUV]H�PHVV]H�QHP�YROQD�HOpJ�DUUD�XWDOQRP��KRJ\�D�NUyQLND�.XODQtUiVPyG~�DODNMD�D]�LG�W�pV�ÈNRV�PDJLV]WHU�MHO|OpVL�UHQGV]HUpW�WHNLQWYH�QHPFVDN�>X@�V��KD�QHP�>R@�V��.ROiQ�NLHMWpVVHO�pSS~J\�ROYDVKDWy��6�W�D]�LV�FVXSiQ�iOWDOiQRV�WiPDV]WpN�OHKHW�QH��KRJ\�ÈNRV�D�QHP]HWVpJHN�P~OWMD� IHOp� LJHQ�QDJ\�pUGHNO�GpVVHO� IRUGXOW��6RNNDO� IRQWR�VDEE� pV� I�NpQW� NRQNUpWDEE�PLQGH]HNQpO�� KRJ\�ÈNRV�PDJLV]WHU� LJHQ� N|]HOL� NDSFVRODWEDQYROW�D�%RU�%DU�².DOiQ�QHP]HWVpJ�WDJMDLYDO��O��*<g5))<�L��P�����²����DNLN�QHP]HWVpJ�QHYpW�YDJ\�NLFVLW�PiVtWYD� �.XODQ���YDJ\�D�NRUDEHOL�NLHMWpV�Q\tOW� ��N|]pS]iUW�YiOWDNR]iViUDKDJ\DWNR]YD�PHJ|U|NtWHWWH��+RJ\�H]�D�YLVV]DYHWtWpVL�OHKHW�VpJ�IHQQiOOKDW��WDOiQ�MHO]L��KRJ\%RU� V]HPpO\�� pV� QHP]HWVpJQpY� EXNNDQ� I|O� D� NUyQLNDNRPSR]tFLyQDN� ÈOPRV� YLVV]DPHQ�JHQHDOyJLiMD�IHOVRUROiViEDQ� LV� �65+�����������.|]HOL� LVPHU�V�QHP]HWVpJHN�QHYpQHN�P~OWK�VHLNpQW�YDOy�PHJMHOHQtWpVH�PDJD�LV�HU�V�$QRQ\PXV�UHPLQLV]FHQFLD��pV�SHUV]H�ÈNRVQiO�LVQpYKLiQ\EHOL� NpQ\V]HU�� YDODPLQW� D]� tUiV� HUHMpYHO� HOpUKHW� QHP]HWVpJL�PHJWLV]WHOpV� HJ\�V]HUVPLQG�� (EEpOL� OHKHWVpJHV�PDJ\DUi]DWRP�� DPHO\� OHJDOiEELV�ÈNRV�NRUDEHOL� V]HPpO\HVNDSFVRODWRNNDO�pV�NUyQLNDtUyL�QpYDGiVL�J\DNRUODWWDO�PHJWiPRJDWKDWy�� WHUPpV]HWHVHQ�QHPWDUWDOPD]]D�*<g5))<�.XOiQ� �.DOiQ�|WOHWpQHN�D]W�D�UpV]pW��KRJ\�D�NUyQLNDHJ\�WWHV�.XODQ�MD�D�%DU�.DOiQ�QHP]HWVpJ�YDOyGL��VpW�|U|NtWHWWH�YROQD�PHJ��HQQHN�D]�LG� pV�D�WpU�HOWpUpVHLHOOHQWPRQGDQDN�� HJ\V]HU&�� V]RNYiQ\RV� NUyQLNDtUyL� IRJiVUyO� OHKHW� LWW� V]y� FVXSiQ�� PLNpQW.XOiQ�WiUViUD��%HO\|G�UH�YRQDWNR]y�PDJ\DUi]DWRPEDQ�LV�LO\HVPLUH�JRQGROWDP���� $� PDJ\DU� W|UWpQHOHPE�O� iOWDODP� NLLNWDWDQGy� V]HPpO\NpQW� .5,67Ï� |W|GLNQHN(UGpHOYL�6]ROWiQ�W�KR]]D�I|O��6]ROWiQ�D�NUyQLNiEDQ�LV��N�O|Q|VHQ�SHGLJ�YLWDSDUWQHUHP�IHO�IRJiViEDQ�(UGpO\�NRUDL�W|UWpQHWpQHN�HJ\LN�NXOFVV]HUHSO�MH��DNLQHN�KLWHOHV�YDJ\�KLWHOWHOHQYROWD�PLQGHQNpSSHQ�NRPRO\�ILJ\HOPHW�pUGHPHO��$�KR]]i�I&]�G� SUREOHPDWLND�NpW��HJ\�PiVVDO�|VV]HI�JJ� UpV]UH�ERQWDQGy�ÈNRV�PDJLV]WHUQHN�D]�D EHWROGiVD��DPHO\EHQ�(UGpHOYL�6]ROWiQ�V]HPpO\H�pV�QHYH�IHO�EXNNDQ��WDUWDOPL�]DYDURVViJiYDO��HOOHQWPRQGiVRVViJiYDO�DOLJ�PDUDG�HO�D� .HiQ²%HO\|G².XOiQ�IpOH� HSL]yGWyO�� 0LQGHQHNHO�WW� IHOW&Q� EHQQH� D]� D� ORJLNDL� EXNIHQF�� KRJ\� ,VWYiQSURDYXViW��WHKiW�HO�WWH�pO� QHP]HGpNH�WDJMiW�QHYH]L�NL�(UGpO\�XUiYi��.5,67Ï�PHJKDWiUR�]iViEDQ� J\XODIHKpUYiUL� LVSiQQi�� 7HWp]L� D� V]|YHJ� HOOHQWPRQGiVRVViJiW�� KRJ\� EiUPLNpQWQHYH]]�N�LV�D�WLWXOXVW��,VWYiQQDN�D�NUyQLNiNEDQ�iOWDOiQRVDQ�WDUWRWW�E|OFVHVVpJpYHO�DOLJKDIpU�|VV]H�KiERU~V�LG�N�XWiQ��IHOHO�VVpJWHOMHV��SHUVSHNWLYLNXV�IHODGDWUD��Y|��ÄTXL�SRVWHD�KH�UHGLWDYLW�LOODV�SDUWHV�7UDQVVLOYDQDV´��ÄVXSHU�JHQWHV�RSXOHQWDV´��65+��������²���LO\HQ�DJ�JDW\iQ�NLQHYH]pVH��ÈNRV�PDJD�LV�pUH]KHWWH�D]�HOOHQWPRQGiVW��DOLJKDQHP�H]pUW�HPHOWH�NLPpJ�ÄXWyLUDWNpQW´�LV�6]ROWiQ�ÄDQWLTXLVVLPXV´�YROWiYDO�HJ\�WW��KRJ\�D]�PpJ�6]HQW�,VWYiQNRUiW�LV PHJ�WXGWD�pUQL��$OLJKDQHP�LJD]D�OHKHW�0È/<86=QDN��9��,VWYiQ�NRUL�JHV]WD�����
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