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6]HPOH ���
+2))0$11� ,679È1 D� PDJ\DU� Q\HOY� KHO\QHYHLW� Q\HOYpV]HWL� V]HPSRQWEyO� HOHP]� WDQXOPiQ\RNDWYL]VJiOMD��)LJ\HOPH�NLWHUMHG�PLQG�D�KD]DL��PLQG�SHGLJ�D�KDWiUDLQNRQ�W~OL�NXWDWyN�PXQNiLUD��HPHO�OHWW�PLQGYpJLJ�XWDO�D�PDJ\DU�pV�D�N�OI|OGL�KHO\QpYNXWDWiV�PHJIHOHO� NDSFVROyGiVL�SRQWMDLUD�LV�$]�HOV���Ä%HYH]HWpV´�FtP& IHMH]HWEHQ����²���D�V]HU]� HO�V]|U�D�YL]VJiODW�LG�KDWiUDLQDN�PHJ�YiODV]WiViW� LQGRNROMD� �$�YL]VJiODW� LG�KDWiUDL�� ��²����PDMG� D�PHJMHO|OW� NRUV]DNUyO� HGGLJ�PHJMH�OHQW��UpV]EHQ�YDJ\�WHOMHV�HJpV]pEHQ�QpYWDQL�WpPiM~�WXGRPiQ\W|UWpQHWL�iWWHNLQWpVHNHW��ELEOLRJUiILi�NDW�YHV]L�V]iPED��.XWDWiVW|UWpQHWL�KiWWpU����²����5|YLGHQ�NLWpU�D�KHO\QpYNXWDWiV�;,;��V]i]DGRW�LOOHWYH� D� ;;�� V]i]DG� HOV� IHOpW� MHOOHP]� KHO\]HWpQHN�� D� NpW� NRUV]DN� OHJMHOHQW�VHEE� DODNMDLQDN�LUiQ\]DWDLQDN� EHPXWDWiViUD�� NLHPHOYH� D]RNDW� D� OHJIRQWRVDEE� HUHGPpQ\HNHW�� DPHO\HNUH� D]� iOWDODYL]VJiOW�LG�V]DN�NXWDWyL�WiPDV]NRGKDWWDN��(O�]PpQ\HN����²���$�PiVRGLN�IHMH]HW�Ä$�KHO\QpYNXWDWiV�WXGRPiQ\RV�N|UQ\H]HWH´�FtPHW�YLVHOL����²�����(EEHQHO�V]|U�D�QpYWDQ�KHO\pW�D�WiUVDGDORPWXGRPiQ\RN�N|]|WW�HOWpU� PyGRQ�pUWpNHO� IHOIRJiVRNDW�LVPHU�KHW�QN� PHJ� �$� QpYWDQ� KHO\pU�O�� ��²���� +2))0$11� ,679È1 D]RQEDQ� KDQJV~O\R]]D�� Ä0&YHO�LD�WXGRPiQ\V]DN�KHO\pW�²�D]�HUU�O�V]yOy�HOYL�iOOiVIRJODOiVRNWyO�YDOyMiEDQ�I�JJHWOHQ�O�²�PXQNi�LNNDO� HJ\pUWHOP&HQ� NLMHO|OWpN�� HOV�VRUEDQ� D� W|UWpQHWL� WXGRPiQ\RN� VtNMiQ�� HJ\IDMWD� WXGRPiQ\N|]LWHU�OHWHQ´�������(]XWiQ�DUUyO�ROYDVKDWXQN��KRJ\DQ�KDWRWWDN�QpYWXGRPiQ\XQNUD�D�N�OI|OGL�QpYNXWD�WiV�HUHGPpQ\HL��$�PDJ\DU�KHO\QpYNXWDWiV�QHP]HWN|]L�NDSFVRODWDL����²�����6]y�HVLN�LWW�NXWDWyLQNQHP]HWN|]L�QpYWDQL�UHQGH]YpQ\HNU�O�V]yOy�EHV]iPROyLUyO����²����D�IRQWRVDEE�QHP]HWN|]L�QpYWX�GRPiQ\L� IRO\yLUDWRN� ������ Np]LN|Q\YHN� ���²����PRQRJUiILiN�pV� WDQXOPiQ\N|WHWHN� ���²���� UH�FHQ]LyLUyO� pV� D� QHP]HWN|]L� YLV]RQ\ODWEDQ� LV� V]iPRWWHY� ILQQ� QpYNXWDWiV� HUHGPpQ\HLW� LVPHUWHW�|VV]HIRJODOyNUyO����²����$�IHMH]HW�KDUPDGLN�UpV]H�QpYWXGRPiQ\XQN�PHJMHOHQpVL�OHKHW�VpJHLW�YH�V]L� V]iPED��)yUXPRN����²����$�KD]DL�QpYWDQL�NRQIHUHQFLiN��QpYWXGRPiQ\L� WDQiFVNR]iVRN�pUWp�NHO� EHPXWDWiVDNRU�D�V]HU]� V]yO�D�UHQGH]YpQ\HN�V]DNPDL�V]tQYRQDOiUyO��D�KHO\QpYNXWDWiV�NRQIH�UHQFLDEHOL� UpV]HVHGpVpU�O� ���²���� )HOKtYMD� D� ILJ\HOPHW� +2))0$11� ,679È1 DUUD� D� VDMQiODWRVWpQ\UH� LV� KRJ\� D]� (/7(� 1pYNXWDWy�0XQNDN|]|VVpJpQHN� OD]D� FVRSRUWRVXOiViQ� NtY�O� D� PDJ\DUQpYNXWDWyNQDN�|QiOOy�V]DNPDL�WHVW�OHWH�QLQFV�������$�QpYWDQL�WpPiM~�GROJR]DWRN�PHJMHOHQWHWpVpUHV]�OHWHWW�VRUR]DWRN��0DJ\DU�1pYWDQL�'ROJR]DWRN��1pYWDQL�eUWHVtW���DUFXODWiQDN��MHOOHJpQHN��V]DN�PDL�PHJtWpOpVpQHN�EHPXWDWiVD����²���XWiQ�D]�HJ\pE�SXEOLNiFLyV�IyUXPRN�V]iPEDYpWHOH�N|YHWNH�]LN����²����$�OHJ~MDEE�NH]GHPpQ\H]pV�H�WpUHQ�D�PiU�HPOtWHWW�0DJ\DU�1pYDUFKtYXP�HOHNWURQLNXVYiOWR]DWD� �V]LQWpQ�+2))0$11� ,679È1 QHYpKH]�N|WKHW����PHO\QHN�HJ\LN�FpOMD��KRJ\�ÄD�QpYWDQQDOIRJODONR]y�V]DNHPEHUHN�HV]PHFVHUpMpQHN��J\RUV�WiMpNR]WDWiViQDN�D�V]tQWHUH�OHJ\HQ´�������$�V]HU�]� PHJILJ\HOpVH�V]HULQW�D�QpYWDQL�WHPDWLND�HJ\UH�HU�VHEEHQ�YDQ�MHOHQ�D�IHOV�RNWDWiVEDQ�LV��~MDEEDQI�NpQW�D�GRNWRUL�LVNROiN�HJ\LN�SURJUDPMDNpQW����²���$�KDUPDGLN��ÄÈOWDOiQRV�QpYWDQ´�FtP& IHMH]HW����²����DUUyO�DG�NpSHW��KRJ\�PLO\HQ�HOHPHN�E�O�iOO�|VV]H��KRJ\DQ�DODNXOW�NL�PDL�WXGiVXQN�D�WXODMGRQQpY��pV�H]HQ�EHO�O�D�KHO\QpY��WHUPpV]HWp�U�O��$�IHMH]HW�HOV� HJ\VpJpEHQ�+2))0$11�,679È1 OpQ\HJUH�W|U� pV�SRQWRV�EHPXWDWiViW�Q\~MWMD�DQQDN�KRJ\� D� WXODMGRQQpYL� NDWHJyULD�PHJUDJDGiViUD� WHWW� NtVpUOHWHN�� D� N�O|QIpOH� WXODMGRQQpY�GHILQtFLyN�LOOHWYH�D� WXODMGRQQHYHN�MHOHQWpVpYHO�IRJODONR]y�WDQXOPiQ\RN�PLNpQW�pS�OQHN��pStWHQHN�HJ\PiVUD�.LUDM]ROyGLN�D]�ROYDVy�HO�WW��KRJ\�D�WXODMGRQQpYL�NDWHJyULD�HOPpOHWL�PHJN|]HOtWpVpEHQ�PLO\HQ�LUiQ\�]DWRN�iOOQDN�HJ\PiVVDO�V]HPEHQ�pV�PHO\�HOPpOHWHN�WiPRJDWMiN�HJ\PiV�PHJiOODStWiVDLW��$�V]HU]�N|YHWNH]HWHVHQ�V]HPEHVtWL�D]�HJ\HV�LUiQ\]DWRNDW��IHOIRJiVRNDW�D�V]HOOHPL�HO�]PpQ\HNNHO�pV�D]HVHWOHJHV�EHOV� N|YHWNH]HWOHQVpJHNNHO�LV��1pYHOPpOHW����²�����$�N|YHWNH]� UpV]E�O�NLGHU�O��KRJ\D� WXODMGRQQpY� GHILQLiOiViQDN� SUREOpPiL� KRJ\DQ� EHIRO\iVROMiN� D� QpYIDMWiN� PHJKDWiUR]iViQDN� DNpUGpVHLW��pV�LWW�ROYDVKDWXQN�D]�HGGLJ�V]�OHWHWW�KHO\QpYIDMWD�UHQGV]HUHNU�O�LV��1pYIDMWiN����²����$IHMH]HW�KDUPDGLN�HJ\VpJpEHQ�D�V]HU]� PHJPDJ\DUi]]D��KRJ\�PLNpQW�DODNXOW�NL�D�KHO\QpYWDQL�WHU�PLQROyJLD�PDL�VRNV]tQ&VpJH��V�IHOKtYMD�D�ILJ\HOPHW�D]�HEEHQ�UHMO� YHV]pO\HNUH� LV��8WDO�DUUD� LV�KRJ\�D�V]DNNLIHMH]pVHN�HJ\VpJHVtWpVpW�HJ\�WHUPLQROyJLDL�V]yWiU�ROGKDWQi�PHJ��7HUPLQROyJLD����²���$�QHJ\HGLN�IHMH]HW�Ä$�KHO\QHYHN�J\&MWpVH�pV�N|]]pWpWHOH´�FtPPHO����²����D�PHJ\pNEHQ]DMOy� pO�Q\HOYL� KHO\QpYJ\&MWpVHN� W|UWpQHWpW�PXWDWMD� EH��.pSHW� NDSXQN� DUUyO� LV�� KRJ\DQ� M|WW� OpWUH
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D�WXGRPiQ\RV�pUWpN�EL]WRVtWiViUD�D]�pO�Q\HOYL�J\&MWpVHNNHO�V]HPEHQ�PiUD�IHOiOOtWRWW�N|YHWHOPpQ\�UHQGV]HU��KRJ\DQ�DODNXOW�NL�OpSpVU�O�OpSpVUH�D�KHO\QpYJ\&MWpV�pV��N|]UHDGiV�PD�KDV]QiODWRV�PyG�V]HUWDQD��V�KRJ\�Q\HOYpV]HLQN�N|]�O�NLNQHN�YDQ�PLQGHEEHQ�NLHPHONHG� V]HUHSH��+2))0$11�,679È1V]HPOpOHWHVHQ� pU]pNHOWHWL��PLNpQW� YiOW� D� ���DV²���HV� pYHNEHQ� D� KHO\QpYJ\&MWpV� IRQWRV� WXGRPi�Q\RV�pV� WiUVDGDOPL��JJ\p� �+iWWpU����²�����$�V]HU]� HOPRQGMD��PLO\HQ�FpORN�pV�PLO\HQ�PXQND�PyGV]HUHN� MHOOHPH]WpN� NH]GHWEHQ� D� J\&MWpVHNHW� �)HOOHQG�OpV�� D]� �����DV� pYHN�� ��²���� (]XWiQV]iPED�YHV]L�D�KHO\QpYJ\&MWpVHN�NDSFViQ�IHOPHU�OW�OHJIRQWRVDEE�HOPpOHWL�pV�J\DNRUODWL�PyGV]HUWDQLNpUGpVHNHW�D�UiMXN�DGRWW�YiODV]RNNDO�HJ\�WW��W|EE�SRQWRQ�LV�V]HPEHiOOtWMD�D�9e*+�-Ï=6() iOWDO�YH]HWHWWJ\&MWpVHN WHFKQLNiMiW�D�GHEUHFHQL�HJ\HWHP�pV�D�Q\tUHJ\Ki]L�I�LVNROD�RNWDWyL�iOWDO�V]HUYH]HWW�J\&MWp�VHN�PyGV]HUHLYHO� �0yGV]HUWDQL� NpUGpVHN�� ��²����$]� HJ\HV� KHO\QpYWiUDN� pUWpNHO� EHPXWDWiVDNDSFViQ�D�PXQNiN�QDJ\�IRUUiVpUWpNpW��PDJDV�V]tQYRQDOiW�KDQJV~O\R]]D��$�OHJHUHGPpQ\HVHEE�pYHN���²���� 9iODV]W� NHUHV� +2))0$11� ,679È1 DUUD� LV�� KRJ\� PLpUW� IXOODGW� NL� D� KHO\QpYJ\&MW��PR]JDORP�D����DV�pYHN�N|]HSpUH��(ODNDGiV��YLVV]DHVpV����²����PDMG�PHJYL]VJiOMD��KRJ\�PLO\HQPyGV]HUWDQL� ~MtWiVRNDW� KR]WDN� D� ���DV²���HV� pYHNEHQ� PHJMHOHQW� KHO\QpYWiUDN� D� ���DV²���HVpYHN�J\&MWHPpQ\HLKH]�NpSHVW��ÒMtWiVRN�pV�~MDEE�PyGV]HUWDQL�SUREOpPiN����²����(]XWiQ�D�V]RP�V]pGRV�RUV]iJRN�PDJ\DUODNWD�WHU�OHWHLQ�NpV]tWHWW�KHO\QpYJ\&MWpVHN�SXEOLNiFLyLQDN�LVPHUWHWpVH�N|�YHWNH]LN��$�KDWiURQ� W~OL�KHO\QpYNXWDWiV����²�����$�IHMH]HW�]iUyHJ\VpJpEHQ�D�V]HU]� DODSYHW�HQSR]LWtYDQ�pUWpNHOL�D]�pO�Q\HOYL�J\&MWpVHN�iOWDO�HOpUW�HUHGPpQ\HNHW��GH�ILJ\HOPH]WHW�D�J\&MWHPpQ\HNNLVHEE�KLEiLUD��tJ\�D�QpYV]RFLROyJLDL�V]HPSRQW�pUYpQ\HV�OpVpQHN�KLiQ\iUD��LV��%HFVOpVW�NpV]tW�DU�UyO�� KRJ\� D� PDJ\DU� Q\HOY� pO�Q\HOYL� KHO\QpYDQ\DJiQDN� PHNNRUD� KiQ\DGD� OiWRWW� PiU� QDSYLOiJRWQpYWiUDN�IRUPiMiEDQ��0HJNtVpUOL�IHOWpUNpSH]QL�D�J\&MWpVHN� MHOHQOHJL�HODNDGiViQDN�EHOV��� V]DNPDLRNDLW��pV�Q\HOYpV]HLQN�LGHYiJy�YpOHPpQ\pYHO�HJ\EHKDQJ]yDQ�LJ\HNV]LN�NLMHO|OQL�D� M|Y�EHOL�FpOR�NDW�� IHODGDWRNDW� H� WXGRPiQ\WpUHQ��.|YHWHQG� SpOGDNpQW� D� ILQQ� KHO\QpYJ\&MWpV�PXQNDPyGV]HUHLWDMiQOMD��$�MHOHQOHJL�KHO\]HW�pV�D�WiYODWRN����²���$�V]HU]� V]HPpO\HV�pUGHNO�GpVpQHN�PHJIHOHO�HQ�D�OHtUy�pV�D�W|UWpQHWL�KHO\QpYNXWDWiVW�iWWH�NLQW� IHMH]HWHNHW� WHWWH�PHJ�GROJR]DWD�N|]SRQWL� UpV]pQHN�� LWW� D� WHOMHVVpJUH� W|UHNYpV� MHOOHP]L�PXQ�NDPyGV]HUpW��D]�DSUyEE�HUHGPpQ\HNHW�KR]y�WDQXOPiQ\RNDW�LV�UpV]OHWHVHQ�HOHP]L��$]�|W|GLN��Ä/H�tUy� KHO\QpYNXWDWiV´� FtP& IHMH]HWE�O� ���²����� NLGHU�O�� KRJ\� D� KHO\QHYHN� OHtUy� V]HPSRQW~YL]VJiODWD��D�PDJ\DU�Q\HOYpV]HWL�NXWDWiVRN�V]LQNUyQ�pUGHNO�GpVpQHN�NLWHOMHVHGpVpYHO�|VV]KDQJEDQ�pSSHQ�D�YL]VJiOW�NRUV]DNEDQ�NDS�HU�UH��.XWDWyLQN�OHJPHVV]HEEUH�D�KHO\QHYHN�V]HUNH]HWL�HOHP]pVHWHUpQ��LOOHWYH�D�QpYDONRWy�V]yNLQFV�YL]VJiODWiEDQ�MXWRWWDN��+2))0$11�,679È1 HO�V]|U�D�KHO\QHYHNDODNL�VDMiWRVViJDLW�WiUJ\DOy�WDQXOPiQ\RNDW�YHV]L�V]iPED��$ODNL�HOHP]pV����²������0LYHO�D�KHO\�QHYHN�IRQROyJLDL� MHOOHJ]HWHVVpJHLW�YL]VJiOy��QHP�W~O�QDJ\�V]iP~�� WDQXOPiQ\�QDJ\REE�KiQ\DGD�DWXODMGRQQHYHN� VDMiWRV�� D� N|]QHYHNpW�O� HOWpU� IRQROyJLDL� MHOOHJpW� KDQJV~O\R]]D�� D� V]HU]� V]RUJDO�PD]]D�D]�LGH�YiJy�WRYiEEL�NXWDWiVRNDW����²����0HJWXGKDWMXN��KRJ\�PRUIRIRQROyJLDL�WpUHQ�NXWD�WyLQN�I�NpSS�D�KHO\QHYHN�W�WDQL�YLVHONHGpVpW�YL]VJiOWiN����²����$�QpYV]HUNH]HWL�YL]VJiODWRN�NH]�GHPpQ\H]pVpEHQ� +2))0$11� ,679È1 NLHPHONHG� MHOHQW�VpJHW� WXODMGRQtW� ,1&=(),� *e=$ �DN|Q\YEHQ� HJ\pENpQW� W|EE� V]HPSRQWEyO� EtUiOW��PXQNiVViJiQDN�� .LUDM]ROMD� D� V]HU]� D� KHO\QHYHNV]HUNH]HWL�OHtUiVD�NDSFViQ�V]�OHWHWW�tUiVRN�I� HOOHQWPRQGiViW�LV��D]�HOHP]pV�VRUiQ�NXWDWyLQN�HJ\�Up�V]H�D�N|]QHYHN�pV�D� WXODMGRQQHYHN�V]HUNH]HWpQHN�D]RQRVViJiEyO� LQGXO�NL��PtJ�PiVRN�D]� HJ\H]�YRQiVRN� HOLVPHUpVH�PHOOHWW� D]� HOWpUpVHNHW� KDQJV~O\R]]iN��(� UpV]EHQ� ROYDVKDWXQN� D� ULWNiEE� DODNLV]HUNH]HW& KHO\QHYHNHW�EHPXWDWy�WDQXOPiQ\RNUyO�LV����²������$�V]yNLQFVWDQL�HOHP]pVHN�N|]�O�DV]HU]� YL]VJiOMD�D�I|OGUDM]L�N|]QHYHN�SUREOpPiLW�WiUJ\DOy�tUiVRNDW�pV�D]�HJ\pE�WHPDWLNiM~�KHO\QpYLV]yNLQFVHW�IHOWiUy�FLNNHNHW�LV��$�KHO\QHYHNHW�DONRWy�V]yNLQFV�����²�����(]XWiQ�D�KHO\QHYHN�KDQ�JDODNMD�pV� MHOHQWpVH�N|]WL�PHQQ\LVpJL�|VV]HI�JJpVHNHW�EHPXWDWy� WDQXOPiQ\RN� LVPHUWHWpVH�N|YHW�NH]LN��-HOHQWpVWDQL�HOHP]pV�����²����9pJ�O�PHJWXGMXN��KRJ\�D�JUDPPDWLNDL�NpUGpVHN�N|]�O�OHJ�LQNiEE� D� KHO\�VpJ�QHYHN� KDWiUR]yUDJRV� DODNMDLQDN� YLVHONHGpVpW�� D� KHO\QHYHN� PHOOHWWLQpYHO�KDV]QiODW� HVHWHLW�� D�KHO\QHYHN� V]LQWDNWLNDL� V]HUHSpW� pV� D]� HJ\H]WHWpV� SUREOpPiLW� WiUJ\DOWiNNXWDWyLQN��$�KHO\QHYHN�JUDPPDWLNiMD�����²����
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$�KDWRGLN��Ä7|UWpQHWL�KHO\QpYNXWDWiV´�FtP& IHMH]HW�D�OHJE�YHEE�����²������%HYH]HWpVNpQW+2))0$11�,679È1 NpSHW�DG�DUUyO��PLNpQW�YiOWR]RWW�D�NRUV]DNRQ�EHO�O�W|EEV]|U�LV�D�W|UWpQHWL�KHO\�QHYHN�NXWDWiViQDN�MHOHQW�VpJH��KRJ\DQ�M|WW�OpWUH�EHOV� NHOHWNH]pV& KHO\QHYHLQN�WLSROyJLDL�YL]VJi�ODWiQDN� HJ\VpJHV� V]HPSRQWUHQGV]HUH� D� ���HV� pYHNUH� D� NRUiEEDQ� N�O|Q� ~WRQ� KDODGy� NpW� NXWDWiVLLUiQ\�²�D�W|UWpQHWL�KHO\QpY�WLSROyJLDL�pV�D�QpYpOHWWDQL�HOHP]pVL�LUiQ\�²�HJ\EHIRUUiViYDO�����²�����(]XWiQ�D�KHO\QpYW|UWpQHWL�NXWDWiVRN�IRUUiViXO�V]ROJiOy�OHJIRQWRVDEE�DGDWWiUDNDW��W|UWpQHWL�I|OG�UDM]RNDW�� RNOHYpO�SXEOLNiFLyNDW�� UpJL� WpUNpSHNHW� LVPHUWHWL� D� V]HU]� �)RUUiVRN�� ���²���� 7|UWpQHWLKHO\QpYNXWDWiVXQN�OHJNLHPHONHG�EE�iJiQDN�D�QpYIHMWpVW�WDUWMD +2))0$11�,679È1��+HO\QpY�HWLPR�OyJLD�����²�����$�V]HU]� EHPXWDWMD��KRJ\�H�WpUHQ�PLO\HQ�SUREOpPiN�IRJODONR]WDWWiN�Q\HOYpV]HLQ�NHW�D�)1(6]��PHJMHOHQpVH�HO�WW�����²����V�N�O|Q�V]DNDV]EDQ�YLOiJtWMD�PHJ�.,66�/$-26 HWLPROyJL�DL�V]yWiUiQDN�V]DNPDL�pV�WiUVDGDOPL�MHOHQW�VpJpW�����²�����$�V]HU]� PHJILJ\HOpVH�V]HULQW�D] ~MDEEHWLPROyJLDL� NXWDWiVRN� D]� HODYXOW�� WDUWKDWDWODQ� HWLPROyJLiN� KHO\HVEtWpVpUH� W|UHNV]HQHN� �HOV�VRUEDQ%(1.� /25È1' pUGHPpE�O��� V� I�NpQW� D]�ÈUSiG�NRUL�QpYDQ\DJRW� YL]VJiOMiN� ����²����0DMG D]� HWL�PROyJLDL�NXWDWiVRNEDQ�VHJtWVpJHW�Q\~MWy�IRQWRVDEE�V]yWiUDN��I|OGUDM]L�N|]QHYHNNHO�IRJODONR]y�V]y�IHMW� tUiVRN�V]iPEDYpWHOH�N|YHWNH]LN� ����²�����7DQXOViJNpQW�D� UpV]IHMH]HWEHQ�+2))0$11 ,679È1W|EE�KHO\�WW�NLHPHOL�MHOHV�HWLPROyJXVDLQNQDN�D�KHO\QpYIHMWpV�PHWRGLNiMiUD�YRQDWNR]y�iOWDOiQRV�pU�YpQ\& PHJMHJ\]pVHLW��tJ\�D]�HWLPROyJLD�pV�D�QpYW|UWpQHW�HOYiODV]WKDWDWODQViJiQDN�WpWHOpW��3$,6�'(=6��%(1.� /25È1'��� D� PDJ\DU� HWLPRQ� HO�WpUEH� KHO\H]pVpQHN� V]�NVpJHVVpJpW� �%(1.� /25È1'��� D]iOWDOiQRVtWiVL�OHKHW�VpJHNHW�LV�NtQiOy�HWLPROyJLiN�IRQWRVViJiW��6=$%Ï�7��$77,/$���D�QpYUHQGV]HUWD�QL�PHJN|]HOtWpV�MHOHQW�VpJpW��.,66�/$-26��%(1.� /25È1'���.�O|Q|VHQ�pUGHNHVHN�D�.,66�/$-26 pV%(1.� /25È1' QpYIHMW� PyGV]HUHLW�HOHP]� V]DNDV]RN�����²������²�����$�KHO\QpYW|UWpQHWL�WD�QXOPiQ\RN�HJ\�UpV]H�D]W�WiUJ\DOMD��KRJ\�D�PDJ\DU�Q\HOY�LGHJHQ�Q\HOYL�NDSFVRODWDL�KRJ\DQ�W�NU|�]�GQHN� KHO\QpYiOORPiQ\XQNEDQ� �1\HOYL� NDSFVRODWRN� pV� KHO\QpYNXWDWiV�� ���²���� +2))0$11,679È1 W|EEV]|U� KDQJV~O\R]]D�� KRJ\�PDL�PDJ\DU� QpYUHQGV]HU�QN� DODSMDL� OpQ\HJpEHQ� D]�ÈUSiG�NRUEDQ�M|WWHN�OpWUH��tJ\�UpJL�KHO\QHYHLQN�NXWDWiVD�NLW�QWHWHWW�IRQWRVViJ~��$�UpJL�PDJ\DU�KHO\QpY�DGiV�YL]VJiODWD�����²�����$]�LGH�YRQKDWy�WDQXOPiQ\RN�DODSMiQ�EHPXWDWMD��KRJ\DQ�PyGRVtWRWWDD�YL]VJiOW�LG�V]DN�QpYNXWDWiVD�D�NODVV]LNXV�W|UWpQHWL�KHO\QpY�WLSROyJLiW�����²�����PLNpQW�pOpQN�OWIHO�D�KHO\QpYNLQFV�HJpV]pQHN�NURQROyJLDL�V]HPSRQW~�HOHP]pVH�D����HV�pYHNEHQ�����²�����LVPHU�WHWL�D]�ÈUSiG�NRUL�PDJ\DUViJ�WHU�OHWL�HOKHO\H]NHGpVpU�O�V]yOy�P&YHNHW�����²����pUWpNHOL�%(1.�/25È1' $QRQ\PXV�WDQXOPiQ\DLW�����²�����$�IHMH]HW�YpJpQ�D�WiUJ\DOW�NRUV]DNEDQ�V]�OHWHWW�KHO\�QpYOHtUiVL�UHQGV]HUHNNHO�LVPHUNHGKHW�QN�PHJ��1pYpOHWWDQL�YL]VJiODWRN�����²������DPHO\HN�YL]V�JiOKDWMiN�D�KHO\QHYHN�NHOHWNH]pVW|UWpQHWpW�����²����GH�D�QHYHN�YiOWR]iViQDN�WtSXVDLW�����²���� LV�$�N|WHW�XWROVy�IHMH]HWHL�KiURP��D�PDJ\DU�KHO\QpYNXWDWiVEDQ�QDJ\�KDJ\RPiQQ\DO�QHP�UHQ�GHONH]� KHO\QpYWXGRPiQ\L� UpV]GLV]FLSOtQD� HUHGPpQ\HLW� J\&MWLN� FVRNRUED��$� KHWHGLN�� Ä+HO\�QpYI|OGUDM]´�FtP& IHMH]HWEHQ�����²����D]RN�D� WDQXOPiQ\RN�NHU�OQHN�HO���DPHO\HN�D�KHO\QHYHNDODSMiQ�D�Q\HOYKDV]QiODW�WHU�OHWL�MHOOHP]pVpUH�WHV]QHN�NtVpUOHWHW��+2))0$11�,679È1 D�PDJ\DU�QpY�I|OGUDM]L�NXWDWiVRN�DODSP&YpQHN�.È=0e5�0,./Ï6 Ä$�ªIDOX©�D�PDJ\DU�KHO\QHYHNEHQ´���������Ft�P& PRQRJUiILiMiW�WHNLQWL��,QQHQ�YHV]L�iW��QpPL�PyGRVtWiVVDO��D�QpYI|OGUDM]�EHOV� IHORV]WiViW�W�NU|]�UHQGV]HUH]pVpW�LV��DPHO\�DODSMiQ�D�KHO\QpYI|OGUDM]L�WHPDWLNiM~�tUiVRNDW�LVPHUWHWL��(O�EE�D�QpYI|OG�UDM]� WiJDEE�pUWHOPH]pVpQHN�PHJIHOHO�HQ�D]RNDW�D� WDQXOPiQ\RNDW�YHV]L� V]iPED��DPHO\HN�D�QH�YHNQHN PLQW� Q\HOYL� MHOHNQHN� D� KDQJWDQL�� LOOHWYH� V]yNLQFVEHOL� MHOOHJ]HWHVVpJHLW� YL]VJiOMiN� WHU�OHWLYRQDWNR]iVEDQ� MHOHQNRUL� YDJ\� W|UWpQHWL� DQ\DJRQ��PDMG� D� QpYI|OGUDM]� OHJV]&NHEE� pUWHOPH]pVpQHNNpSYLVHOHWpEHQ�D]RNQDN�D�GROJR]DWRNQDN�D]�HUHGPpQ\HL�N|YHWNH]QHN��DPHO\HN�D]RNDW�D�MHJ\HNHWYL]VJiOMiN�WHU�OHWL�V]HPSRQWEyO��DPHO\HN�PLQW�KHO\QHYHW�MHOOHP]LN�D�WXODMGRQQHYHNHW�$�Q\ROFDGLN�IHMH]HW�Ä+HO\QpY�V]RFLROyJLD´�FtPPHO�����²���D�KHO\QHYHN�KDV]QiODWL�NpUGp�VHLW�WiUJ\DOy�WDQXOPiQ\RNDW�J\&MWL�|VV]H��+2))0$11�,679È1 NLHPHOL��KRJ\�D]�LGH�NDSFVROyGy�WHU�PLQXVRN�MHOHQWpVpQHN�WLV]Wi]iVipUW�D�OHJW|EEHW�0(=� $1'5È6 WHWWH��+DQJV~O\R]]D�D�V]HU]� D]W�LV�KRJ\�EiU� D� V]RFLRRQRPDV]WLND�PpJ� FVDN� D]� DODSRN� OHUDNiViQiO� MiU�� QpKiQ\� KHO\QpY�V]RFLROyJLDLSUREOpPiW��tJ\�D]�HJ\pQ�KHO\QpYLVPHUHWpW�EHIRO\iVROy�WpQ\H]�N�NpUGpVpW��D�QHYHN�VWtOXVKDWiViQDN
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pV�KDV]QiODWL�N|UpQHN�|VV]HI�JJpVHLW��D�Q\HOYV]RFLROyJLDL�V]HPSRQW�V]HUHSpW�D�WXODMGRQQpY�GHILQL�iOiViEDQ��PiU�WiUJ\DOW�D�V]DNLURGDORP�$�NLOHQFHGLN��Ä$ONDOPD]RWW�KHO\QpYNXWDWiV´�FtP& IHMH]HWEHQ�����²����+2))0$11�,679È1D]RNNDO�D�WHU�OHWHNNHO�IRJODONR]LN��DKRO�D�QpYWXGRPiQ\�HUHGPpQ\HLW�D�J\DNRUODWEDQ�LV�KDV]QRVtWD�QL�OHKHW�QH���$]�HOV� UpV]IHMH]HWEHQ�D�V]HU]���UpV]EHQ�0(=�$1'5È6 Q\RPiQ��D�PDJ\DURUV]iJL�KL�YDWDORV�KHO\QpYDGyL�WHYpNHQ\VpJ�W|UWpQHWpW�WHNLQWL�iW�D�OHJ~MDEE�NRULJ��IHOSDQDV]ROYD��KRJ\�D]�RUV]i�JRV W|U]VN|Q\YEL]RWWViJ�PHJV]&QpVpW� N|YHW�HQ� WHOHS�OpVQHYHLQN�NLNHU�OWHN� D� KLYDWDORV� V]DNPDL�WXGRPiQ\RV�NRQWUROO�DOyO��,WW�V]yO�D�V]RPV]pGRV�iOODPRN�PDJ\DU�KHO\QpYKDV]QiODWiW�WiUJ\DOy�tUi�VRNUyO�� YDODPLQW� D� IRQWRVDEE� KHO\VpJQpY�D]RQRVtWy� V]yWiUDNUyO� LV� �$� KLYDWDORV� KHO\VpJQpYDGiV����²�����(]XWiQ�D�WpUNpSNpV]tWpV�QpYWDQL�YRQDWNR]iV~�SUREOpPiLW�KD]DL�pV�QHP]HWN|]L�YLV]RQ\�ODWEDQ�WiUJ\DOy�WDQXOPiQ\RNUyO�HVLN�V]y��7pUNpS�pV�QpY�����²����$�N|YHWNH]� UpV]IHMH]HW�V]iPEDYHV]L�XWFDQpY�J\&MWHPpQ\HLQNHW��YDODPLQW�D�W|UWpQHWL��N|]HOP~OWEHOL��LOOHWYH�MHOHQNRUL�XWFDQHYHNU�OV]yOy�WDQXOPiQ\RNDW��$]�XWFDQpYDGiV�����²����9pJ�O�D�QpYWDQL�LVPHUHWHN�WDQtWiViW�V]RUJDOPD]yGROJR]DWRN�pV�D]�H]W�OHKHW�Yp�WHY� QpYWDQL�WDQN|Q\YHN�V]HPOpMH�N|YHWNH]LN��1pY�pV�LVNROD�����²���$�N|WHWHW�E�VpJHV�LURGDORPMHJ\]pN�����²����pV�SRQWRV�QpYPXWDWy�����²����]iUMD�.|Q\YpEHQ�+2))0$11�,679È1 EL]WRV�Np]]HO�YH]HWL�YpJLJ�D]�ROYDVyW�My�QpJ\�pYWL]HG�QpYWDQLHVHPpQ\HL�N|]|WW��PLQGYpJLJ�XWDOYD�D]�|VV]HI�JJpVHNUH��D�NDSFVROyGy�HUHGPpQ\HNUH�pV�D�PpJ�HO�YpJ]HQG� IHODGDWRNUD��$�GROJR]DW�HUpQ\H�D�V]DNLURGDORP�SUREOpPDFHQWULNXV� IHOGROJR]iVD��DPHO\EiUNL�V]iPiUD�OHKHW�Yp�WHV]L�D�J\RUV�pV�SRQWRV�LVPHUHWV]HU]pVW��+HO\QpYNXWDWiVXQN�HGGLJ�HOpUWHUHGPpQ\HLQHN�pUWpNHO� PHJN|]HOtWpVH�QHPFVDN�D�WiMpNR]yGiVW�VHJtWL��KDQHP�IULVV�V]HOOHPLVpJHW�LVN|OFV|Q|]� D�PXQNiQDN��+2))0$11� ,679È1 P&YH� KLiQ\SyWOy� DONRWiV�� DPHO\HW� KDV]RQQDO� IRUJDW�KDWQDN�D�V]DNHPEHUHN�pV�D]�pUGHNO�G�N�HJ\DUiQW� %g/&6.(,�$1'5($

7iWUDL�6]LOiUG��$]�¶pQ¶�D]�HOEHV]pOpVEHQ$�SHUV]RQiOLV�QDUUiFLy�V]|YHJWDQL�PHJN|]HOtWpVH
$UJXPHQWXP��%XGDSHVW������������ODS
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