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(O�DGiVRPDW� D]pUW� LV�NH]GWHP�YiODV]WRWW� WpPiPWyO� HJ\�NLFVLW� WiYRODEEUyO� LQGXOYD�KRJ\�±�D�.LVV�/DMRVUyO�YDOy�PHJHPOpNH]pVHQ�W~O�±�HJ\�~M�NXWDWyFVRSRUW�PHJDODNXOiViUyOLV�KtUW�DGMDN��$�FVRSRUW�Q\HOYpV]HNE�O��QpYNXWDWyNEyO��W|UWpQpV]HNE�O�iOO��pV�WiPDV]NRGLNGRNWRUDQGXV]RN�pV�HJ\HWHPL�KDOOJDWyN�PXQNiMiUD�LV��$�NXWDWDQGy�WpPD�D�QpYYiOWR]WDWiV�QpYPDJ\DURVtWiV� NpUGpVN|UH� D� GXDOL]PXV� NRUiEDQ�� LQWHUGLV]FLSOLQiULV� HV]N|]|NNHO�� $YiOODONR]iV� LQWp]PpQ\L� KiWWHUpW� D]� (/7(� 0DJ\DU� 1\HOYW|UWpQHWL�� 6]RFLROLQJYLV]WLNDL�'LDOHNWROyJLDL�7DQV]pNH�DGMD��DPHO\�D�OHYpOWiUL�J\&MW�PXQNiW�UpV]EHQ�YpJ]� KDOOJDWyNRQpV�GRNWRUDQGXV]RNRQ�NtY�O�HJ\HO�UH�KiURP�RNWDWyYDO��-XKiV]�'H]V���)DUNDV�7DPiV��)R�GRU�-iQRV��YHV]�UpV]W�D�N|]|V�PXQNiEDQ��$�NDSFVRODWIHOYpWHO�NH]GHPpQ\H]pVpQHN�pUGHPH�.R]PD�,VWYiQp��DNL������EHQ�.D�UiG\�9LNWRUUDO�HJ\�WW�NLW&Q� N|Q\YHW�MHOHQWHWHWW�PHJ�Ä1pY�pV�QHP]HW´�FtPPHO��%S���2VLULV��PHO\EHQ�PRQRJUiILiMXN�DOFtPH�V]HULQW�D�FVDOiGQpY�YiOWR]WDWiV��QpYSROLWLND�pV�QHP]HWLVpJLHU�YLV]RQ\RN�WpPDN|UpW�YL]VJiOWiN�0DJ\DURUV]iJRQ�D�IHXGDOL]PXVWyO�D�NRPPXQL]PXVLJ�NRQNUpWDQ������LJ���,Gp]HN�QpKiQ\�VRUW�D�P& I�OV]|YHJpE�O��Ä$�N|Q\Y�NXWDWiVL�EHV]i�PROy�D�PDJ\DU�QHP]HWiOODP�PHJYDOyVXOiViW� pV�PRGHUQL]iFLyMiW� NtVpU� HJ\LN� OHJIRQWR�VDEE��GRPLQiQVDQ�DVV]LPLOiFLyV�MHOOHJ& PR]JDORPUyO��$�FVDOiGQpY�PDJ\DURVtWiVRN�����J\DNRUODWD�D� UHIRUPNRUEDQ�NH]G�G|WW�� V�PiLJ� LV� WDUW�� EiU� WiUVDGDOPL� V]HUHSN|UHL� HU�VHQiWDODNXOWDN� D� V]LPEROLNXV� QHP]HWpStWpVW�O� D� .iGiU�UHQGV]HUEHQ� EHN|YHWNH]��� SROLWLNDLVHPOHJHVtWpVLJ��$�PXQND�W|EE��0DJ\DURUV]iJRQ�HJ\HG�OiOOy��SiUMiW�ULWNtWy�YROXPHQ& WiU�VDGDORPW|UWpQHWL�IHOPpUpV�|VV]HVHQ�N|]HO��� ����HV�UHSUH]HQWDWtY�DGDWEDQNMiQDN�HOHP]pVpQDODSXO��$�V]HU]�N�HPHOOHWW�E�VpJHVHQ�IHOKDV]QiOWiN�D]�HPSLULNXV�V]RFLROyJLD��D�GHPRJUi�ILD��D�SROLWROyJLD��D�Q\HOYpV]HW��D� WiUVDGDORPI|OGUDM]�pV� WHUPpV]HWHVHQ�D�JD]GDJ�PDJ\DUWiUVDGDORPVWDWLV]WLND� HV]N|]WiUiW� pV� HUHGPpQ\HLW� LV�� KRJ\� ���� pUWHOPH]]pN� D� QRPLQiOLVPDJ\DURVRGiV�NLKDWiViW�D�QHP]HWNRQFHSFLyNKR]�N|W�G� SROLWLNDL�SURJUDPRNUD����$�QpY�YiOWR]WDWyN�VRN�V]i]H]UHV�W|PHJpQHN�LWW�IHOWiUW�HWQLNDL��IHOHNH]HWL��IRJODONR]iVV]HUNH]HWL�GHPRJUiILDL��ODNyKHO\L�pV�UHJLRQiOLV�MHOOHP]�L�SRQWRVDQ�IHOWpUNpSH]LN�D�PR]JDORP�|VV]�WiUVDGDOPL�PpUHWHLW�pV�FVRSRUWVDMiWRV�����GLPHQ]LyLW�´��$�N|Q\Y�LVPHUWHWpVpW��Q\HOYpV]HWL�QpYWDQL�pUWpNHOpVpW�O��01\�����������±����$�NpUGpVN|U� NRPSOH[LWiViW�PiU� H]� D� NLUDJDGRWW� QpKiQ\�PRQGDW� LV� MHO]L�� pV�PLYHOQpYN|]SRQW~�YL]VJiODWRNUyO�YDQ�V]y��EHQQH�D�Q\HOYpV]HWHW�� LOOHWYH�D�QpYWXGRPiQ\W�PD�JiWyO�pUWHW�G�HQ�IRQWRV�KHO\� LOOHWL�PHJ��$��I�EE�YRQiVDLEDQ�� WiUVDGDORPW|UWpQHWL�� W|UWp�QHWL�V]RFLROyJLDL�DODSYHWpVW��DPHO\�D�V]yEDQ�IRUJy�N|Q\YEHQ�NDSRWW�HO�V]|U�PRQRJUD�ILNXV� |VV]HIRJODOiVW�� HJ\UpV]W� WRYiEE� NHOO�PpO\tWHQL��PiVUpV]W� NL� NHOO� WHUMHV]WHQL�PiVWXGRPiQ\WHU�OHWHN�LUiQ\iED��$�PDJXQN�UpV]pU�O� WHKiW�|U|PPHO�pV�HJ\HWpUWpVVHO� IRJDGWXND�V]HU]�N�HJ\�WWP&N|GpVL�NH]GHPpQ\H]pVpW�$�FVDOiGQpY�YiOWR]WDWiVL�PR]JDORP�PpUHWHLQHN�MHOOHP]pVpUH�.2=0$�,679È1�HJ\LNWDQXOPiQ\iEyO� LGp]HN�QpKiQ\�DGDWRW� �O��&VDOiGQpY�YiOWR]WDWiV� pV� W|UWpQHOHP��6]i]DGRN��������������±������Ä�����pV������N|]|WW�NE������H]HU�FVDOiGQpY�YiOWR]WDWiVL�NpUHOPHWQ\~MWRWWDN�EH�D�KDWyViJRNKR]��&VDOiGWDJRNNDO�HJ\�WW�WHKiW�OHJDOiEE�IpOPLOOLy�HPEHU�YROWN|]YHWOHQ�O� pULQWHWW� D� QpYYiOWR]WDWiVL�PR]JDORPEDQ´� �L�� K�� ������.�O|QE|]� W|UWpQHOPLWpQ\H]�N�HJ\�WWKDWiViQDN�HUHG�MHNpQW�H� IRO\DPDW�D�;;��V]i]DG����DV�pYHLQHN�N|]HSpQpUWH�HO�D�FV~FVSRQWMiW��$�0DJ\DU�.LUiO\L�.|]SRQWL�6WDWLV]WLNDL�+LYDWDO�HJ\LN�LGH�YRQDW�NR]y�MHOHQWpVH�V]HULQW������EHQ��������V]HPpO\�NDSRWW�HQJHGpO\W�~M�FVDOiGQpY�IHOYpWHOp�UH��Y|��.2=0$�L��K��������GH�PpJ������EDQ�LV�W|EE�PLQW�Wt]H]UHQ�������EHQ�NE��|WH]UHQ������EDQ�SHGLJ�W|EE�PLQW�KiURPH]UHQ�DGWDN�EH�QpYYiOWR]WDWiVL�NpUYpQ\W��XR�������$�NXWDWiV�WRYiEEYLWHOpQHN�HJ\LN�DODSNpUGpVH�WHKiW�PLQpO�QDJ\REE�DQ\DJ�ELUWRNED�YpWHOH�HEE�O�D�KDWDOPDV��J\LUDWPHQQ\LVpJE�O��MyO�PHJWHUYH]HWW�PLQWDYpWHOOHO�pV�WDUWDOPi�
� $�NXWDWiV�HOV� V]DNDV]D�HJ\�LG�N|]EHQ�HOQ\HUW�27.$�SiO\i]DWWDO�LQGXOW��V]iPD��7���������
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EDQ��V]HUNH]HWpEHQ�PLQpO�iWJRQGROWDEE�� WHOMHVHEE��VRNROGDO~EE�DGDWIHOYpWHOL�pV�NyGROiVLUHQGV]HUUHO�� PpJSHGLJ� ~J\�� KRJ\� D� EHJ\&OW� LQIRUPiFLyN� V]iPtWyJpSSHO� NH]HOKHW�N� OH�J\HQHN��(QQHN�D]�DGDWIHOYpWHOL�UHQGV]HUQHN�D�NLGROJR]iVD�pV�OHYpOWiUL�SUyEDJ\&MWpVHNNHOHJ\EHNDSFVROW�WHV]WHOpVH�MHOHQOHJ�LV�IRO\LN�0RVW�QpKiQ\�V]yW�DUUyO��KRJ\�PLpUW� UHPpQ\WHOMHV�GRORJ�PD�D�QpYPDJ\DURVtWiV� Wp�PiMiYDO� IRJODONR]QL�� $]RQ� NtY�O�� DPLW� PiU� HPOtWHWHP�� KRJ\� WXGQLLOOLN� PHJV]�OHWHWW� DNpUGpVN|U�HOV� PRQRJUDILNXV�|VV]HIRJODOiVD��DPHO\�D�WiUVDGDORP��pV�SROLWLNDW|UWpQHWL�KiWWH�UHW� Yi]ROMD�� YDQ�PpJ�QpKiQ\�SR]LWtY� WpQ\H]��� DPHO\� D� Q\HOYpV]HWL� YL]VJiODWRW� QDJ\REEOpSWpNEHQ�LV�OHKHW�Yp�WHV]L��LOOHWYH�VHJtWL��$�OHJHOHPLEE�GRORJ�D]��KRJ\�EL]RQ\RV�±�QHPHOKDQ\DJROKDWy�±�PHJV]RUtWiVRNNDO�D�W|UYpQ\HN�pV�D�KDWyViJRN�D�WXGRPiQ\RV�NXWDWyNDWD�OHYpOWiUL�IRUUiVRN�N|]HOpEH�HQJHGLN�pV�±�XJ\DQFVDN�QHP�HOKDQ\DJROKDWy�PHJV]RUtWiVRN�NDO�± PDJXNUyO�D�QHYHNU�O�LV�IRQWRV�WXGRPiQ\RV�LQIRUPiFLyNDW�SXEOLNiOQL�KDJ\QDN���(E�EHQ�D]��J\EHQ�D]�~M�DGDWYpGHOPL�W|UYpQ\�LGHYiJy�UpV]HL�D]�LUiQ\DGyN���$�V]HPpO\LVp�JL� MRJRN�YpGHOPpQ�W~O�YDQ�HJ\�WRYiEEL�IRQWRV�WiUVDGDORPOpOHNWDQL�WpQ\H]���H]�SHGLJ�D]pULQWHWWHN� pU]pNHQ\VpJH��$PLQW� D]� XWyEEL� pYHN� NXWDWyL� W|EEHQ� LV�PHJMHJ\]LN�� NHGYH]�YiOWR]iVRN�LQGXOWDN�PHJ�D�WHNLQWHWEHQ��KRJ\�ROGyGRWW�D�WpPD�WDEXMHOOHJH��%iU�PpJ�HQQHN�DIRO\DPDWQDN�D]�HOHMpQ�WDUWXQN��~J\�W&QLN��KRJ\�NHOO� WDSLQWDWWDO��HPEHUL�pV�SROLWLNDL�NXOW~�UiYDO�D�WXGRPiQ\�yYDWRVDQ�HO�UHOpSKHW�H]HQ�D]�~WRQ�7RYiEEL� NHGYH]� IHMOHPpQ\� D]�� KRJ\� D� N|]HOP~OWEDQ� MHOHQW�PHJ� NpW� RO\DQ� Np]L�N|Q\Y��DPHO\�D�PDJ\DU�V]HPpO\QHYHN�YL]VJiODWiEDQ�QpON�O|]KHWHWOHQ��$]�HJ\LN�D�Ä5pJLPDJ\DU� FVDOiGQHYHN� V]yWiUD�� ;,9±;9,,�� V]i]DG´� �%S��� ������� .È=0e5�0,./Ï6WyO�� DPiVLN�D]�ÄÈOWDOiQRV�pV�PDJ\DU�QpYWDQ´� �%S���������� +$-'Ò�0,+È/<� WROOiEyO�� DPHO\�DFVDOiGQpYDGiV� W|UWpQHWpYHO� pV� UHQGV]HUpYHO� LV� EHKDWyDQ� IRJODONR]LN�� (]HN� QpON�O� QHPOHQQH�NHOO� |VV]HKDVRQOtWiVL�DODSXQN�pV�NRUV]HU& QpYWDQL�PyGV]HUWDQXQN�D]�~MNRUL�QpY�DGiVRN� pUWHOPH]pVpKH]� VHP��$]]DO� HJ\LGHM&OHJ� WHKiW�� KRJ\� D� ;,;±;;�� V]i]DG� QpY�YiOWR]WDWiVL� IRO\DPDWDLW� HJ\UH� DODSRVDEE� YL]VJiODWQDN� YHWM�N� DOi�� NXWDWyFVRSRUWXQNEDQV]HUHWQpQN�WRYiEEIHMOHV]WHQL�D�WHUPpV]HWHV�QpYDGiV�UHQGV]HUpQHN�OHtUiViW�LV�(O�DGiVRP�PiVRGLN�V]DNDV]iEDQ�HJ\�HGGLJ�DOLJ�pULQWHWW�QpYYL]VJiODWL� V]HPSRQWRWV]HUHWQpN�IHOYLOODQWDQL��PpJSHGLJ�D�QHP]HWL�URPDQWLND�V]LPEyOXPYLOiJiQDN�pV�NRQQRWi�FLyV�KDWiViQDN� W�NU|]�GpVpW�D�FVDOiGQpY�YiOWR]WDWiVRN� UHQGV]HUpEHQ��)RUUiVXO�NpW�DGDWEi�]LVW�KDV]QiOWDP��$]�HJ\LN�D�QpYPDJ\DURVtWiVL�V]DNLURGDORP�NODVV]LNXVVi�YiOW�J\&MWHPpQ\H�D� Ä6]i]DGXQN� QpYYiOWR]WDWiVDL�� +HO\KDWyViJL� pV�PLQLV]WHUL� HQJHGpOO\HO�PHJYiOWR]WDWRWWQHYHN�J\&MWHPpQ\H������±����´��(UHGHWL�RNPiQ\RN�DODSMiQ�|VV]HiOOtWRWWD�D�0DJ\DU�+H�UDOGLNDL�pV�*HQHDOyJLDL�7iUVDViJ�HJ\LN�LJD]JDWy�YiODV]WPiQ\L�WDJMD��%S�����������(QQHNDGDWiOORPiQ\iW�+$-'Ò�0,+È/<�������H]HUUH�EHFV�OL� �0LVNROFL� FVDOiGQpY�YiOWR]WDWiVRND�;,;��V]i]DGEDQ��,Q��.,66�-(1� V]HUN���+DMG~�0LKiO\��9iORJDWRWW�WDQXOPiQ\RN��%S��������������$�PiVLN�HJ\�QpYDGDWEi]LV��DPHO\QHN�DQ\DJiW�.$5È'<�9,.725�pV�.2=0$�,679È1PXQNDFVRSRUWMD�iOOtWRWWD�|VV]H�D]������pV������N|]|WWL�QpYYiOWR]WDWiVRNEyO��NE��PLQGHQPiVRGLN�pY�NpUYpQ\HLW�IHOGROJR]YD��(EEHQ�W|EE�PLQW��������HQJHGpO\H]HWW�QpYPDJ\DUR�VtWiV�EHW&UHQGHV�pV�J\DNRULViJL�OLVWiL�ROYDVKDWyN�PLQG�D]�HUHGHWL��PLQG�D�PHJYiOWR]WDWRWWQHYHN�V]HULQW�UHQGH]YH��EL]RQ\RV�IHOHNH]HWL�V]HPSRQWRNDW�LV�pUYpQ\HVtWYH��(]�D]�DGDWEi�]LV�QHP�WDUWDOPD]�pYV]iPUD�YDJ\�IRJODONR]iVUD�YDOy�XWDOiVW��D�Ä6]i]DGXQN�QpYYiOWR]WD Wi�VDL´�V]yFLNNHLEHQ�D]�pYV]iP��WHOHS�OpV�pV�J\DNUDQ�D�NpUHOPH]� IRJODONR]iVD�LV�ROYDVKDWy�7HNLQWHWWHO�D]�HO�DGiV�V]DEWD�V]&N�NHUHWHNUH��PRVW�QHP�pOKHWHN�VHP�D�VWDWLV]WLNDL�VHP�D�Q\HOYI|OGUDM]L��VHP�D�V]RFLROyJLDL�V]HPSRQWRN�pUYpQ\HVtWpVpQHN�D�OHKHW�VpJHLYHO�MyOOHKHW�DGDWJ\&MWpVHP�VRUiQ�D]�HOV� IRUUiVEyO�NLtUW� pYV]iPRNDW�pV�D]�HJ\�QpYOH[pPiUDMXWy�HO�IRUGXOiVL�pUWpNHNHW�D�FpGXOiNUD� I|OMHJ\H]WHP��&pORP�FVXSiQ�DQQ\L��KRJ\�NLPX�WDVVDP� D]RNDW� D� OHJIRQWRVDEE� YDJ\� EL]RQ\RV� V]HPSRQWRNEyO� MHOOHJ]HWHVQHN� WHNLQWKHW�MHOHQWpVWDQL�FVRSRUWRNDW��DPHO\HN�V]LPEROLNiMXNNDO��D�KR]]iMXN�WDUWR]y�QHYHN�KDQJXODWiYDO



1pYPDJ\DURVtWiV�pV�QHP]HWL�URPDQWLND ���
pV� DVV]RFLiFLyV� NDSFVRODWUHQGV]HUpYHO� IHOLGp]LN� D]W� D� NXOWXUiOLV� pV� LGHROyJLDL� PLOL�W�DPHO\� D� UHIRUPNRUWyO� D� 0RQDUFKLD� EXNiViLJ� D� ÄV]LPEROLNXV� QHP]HWpStWpV´� KiWWHUp�OV]ROJiOW��3pOGiLPPDO�D]W� LJ\HNV]HP�PHJYLOiJtWDQL��KRJ\�H]�D V]HPLRWLNDL�HV]N|]WiU� My�UpV]W�D]�LURGDOPL�pV�P&YpV]HWL�URPDQWLNiEDQ�J\|NHUH]LN��GH�LQWHUQDFLRQiOLV�DODSMDLUD�HJ\UHHU�VHEE�QHP]HWL�UpWHJ�UDNyGRWW�Ui��$�QHP�W~O�E� QpYWDQL�Q\HOYpV]HWL�V]DNLURGDORP�D]�LGHVRUROKDWy�FVDOiGQHYHNQHN�D�N�O|QOHJHV�YRQiVDLW�I�OHJ�Q\HOYP&YHO���QpYHV]WpWLNDL�V]HP�SRQWEyO�HOHPH]WH��eQ�PHJHOpJV]HP�D]]DO��KRJ\�D]�HJ\HGHNHW�pV�D� NDWHJyULiNDW�D�WHUPp�V]HWHV�QpYDGiV�PHJIHOHO� HOHPHLUH�pV�UpV]UHQGV]HUHLUH�YRQDWNR]WDWRP��pV�KD�OHKHWVpJHV�PHJNHUHVHP�D�VDMiWRV�QpYYiODV]WiV�PRWtYXPDLW��7XGQXQN�NHOO�D]RQEDQ�D]W��DPLW�D�NpU�YpQ\HN�LQGRNOiVDL�LV�VRNV]RU�YLVV]DW�NU|]QHN��KRJ\�D�QHYHN�HOKDJ\iViQDN�pV�PiVRN�Yi�ODV]WiViQDN�V]iPRV�RND�OHKHW��(]HN�D]�RNRN�HJ\LGHM&OHJ�LV�pUYpQ\HV�OKHWQHN��DVV]LPLOiFLyVV]iQGpN� YDJ\� NpQ\V]HU�� LGHJHQ� KDQJ]iV~�� NHGYH]�WOHQ� MHOHQWpV& QpY� HOKDJ\iVD�� HO�NH�O�EE�� V]HEE�� PDJ\DURVDEE� SUHV]Wt]V& QpY� ÄPHJV]HU]pVH´�� YDOOiVL�� LGHROyJLDL�� NDUULHU�V]HPSRQWRN�VWE����eV�PpJ�YDODPL��D]�|VV]HWHWW�QHYHN�HJ\HV�HOHPHL�N�O|Q�N�O|Q� LV� V]H�PDQWLNDL�FVRSRUWNpS]�N�OHKHWQHN��7RYiEEi��D]�HJ\HOHP& QHYHN�HJ\�UpV]H�W|EEIpOHNpSSHQpUWHOPH]KHW���NDWHJRUL]iOKDWy�0pJ�HJ\�SiU�V]yW�D�WHUPLQROyJLiUyO��$]�XWyEEL�LG�NEHQ�D�N|]NHOHW&EE�QpYPDJ\D�URVtWiV�V]DNV]y�KHO\HWW�D�WXGRPiQ\RV�PXQNiNEDQ�D�WiJDEE�pUWHOP& FVDOiGQpY�YiOWR]WDWiVMiUMD��PLYHO�H]�XWyEEL�±� W|EEHN�N|]|WW�±�PDJiEDQ�IRJODOMD�D�GXDOL]PXV�NRUiEDQ�� LOOHWYHNpV�EE�VHP�SpOGiWODQ�QpPHWU�O�QpPHWUH��V]OiYUyO�V]OiYUD��PDJ\DUUyO�PDJ\DUUD��PDJ\DU�UyO�LGHJHQUH�YDOy�RGD��pV�YLVV]DYiOWR]WDWiVRN�HVHWHLW� LV��+D�LGHJHQU�O�PDJ\DUUD� W|UWpQLNYiOWiV��DNNRU�Q\XJRGWDQ�EHV]pOKHW�QN�QpYPDJ\DUtWiV�UyO��DPLNRU�LV�D�YiOWR]iV�OpQ\HJHD�Q\HOYL�N|QW|V�NLFVHUpO�GpVH�� �8J\DQDNNRU�QLQFV�
QpPHWtWpV��
V]OiYtWiV� WHUPLQXVXQN��7pPiQN�V]HPSRQWMiEyO�D]RQEDQ�KHO\pQYDOy�D�PiVLN�V]DNV]y��D� QpYPDJ\DURVtWiV�KDV]Qi�ODWD��PLYHO� HQQHN� UHODWtY� W|YpEHQ� D�PDJ\DURV� V]y� iOO�� D]D]� D� QpYYiOWR]WDWyN� V]iQGpNDW|EEQ\LUH� QHP�PHU�O� NL� DEEDQ�� KRJ\�PDJ\DUXO� pUWHOPH]KHW� YDJ\�PDJ\DURV� KDQJ]iV~QHYHW�V]HUH]]HQHN��KDQHP�D]�LV�D�FpOMXN��KRJ\�D]�~M�QRPHQ�PLQpO�QHP]HWLEE�OHJ\HQ��eVLWW� YiOLN� D� NpUGpV� HV]PHW|UWpQHWL� pV� NXOW~UW|UWpQHWL� V]HPSRQWEyO� L]JDOPDVVi��PLW� WHNLQWHJ\� DGRWW� NRU� V]HUHSO�MH� QHP]HWNDUDNWHUROyJLDL� V]HPSRQWEyO�PDJ\DURVQDN�� LOOHWYH�PD�J\DURVDEEQDN��(]W�QpKD�QHP�LV�RO\DQ�HJ\V]HU& HJ]DNWDQ�PHJIRJQL��V�YDOOMXN�EH��QHP�LVNLIHMH]HWWHQ�Q\HOYpV]HWL�IHODGDW��0RVW�WHKiW��DPLNRU�URPDQWLNXV�LKOHWpV& QHYHNU�O�V]yORN�H�NDWHJyULiNDW�Q\LWRWWDQ��D�IRNR]DWV]HU&VpJHW�LV�V]HP�HO�WW�WDUWYD�NH]HOHP�5iWpUYH�H]HN�XWiQ�D�NRQNUpW�QpYYL]VJiODWUD��HO�V]|U�HJ\�RO\DQ�FVRSRUWUyO�NtYiQRNV]yOQL��DPHO\�D�WHUPpV]HWHV�V]HPpO\QpYDGiVEDQ�LV�MHOHQ�YDQ��GH�IHOWHKHW�OHJ�QHP�RO\DQV~OO\DO��PLQW�D�QpYV]pStWpVW�NLHPHOWHQ�V]iPRQ� WDUWy�FVDOiGQpY�YiOWR]WDWiVRN�N|UpEHQ�(]HN�D�SR]LWtY�HPEHUL�WXODMGRQViJRNUD�XWDOy�QHYHN��*RQGROMXQN�DUUD�LV��KRJ\�D�SR]LWtYQHP]HWLPi]V� IRUPiOiViQDN� EL]RQ\RV� NRUV]DNDLEDQ� QHPFVDN� ~J\� YHW�GLN� IHO� D� NpUGpV�KRJ\�PLO\HQ�D�M y �YDJ\�D V ] p S �HPEHU��KDQHP�~J\�LV��KRJ\�PLO\HQ�D�My�YDJ\�QHPHV�WX�ODMGRQViJRNNDO�EtUy� P D J \ D U��eUGHNHV�WHKiW�PHJILJ\HOQL��KRJ\�D�Ä3R]LWtY�HPEHUL�WXODM�GRQViJRN´�QHY& NDWHJyULiEDQ�PLIpOH�MHO]�N�MHOHQQHN�PHJ��6]�NVpJHV�WRYiEEi�WXGQXQN�KRJ\�H�NRUV]DN��PLQGHQHNHO�WW�D�;,;��V]i]DG�PiVRGLN�IHOH�LJHQ�V]DEDGRQ�EiQW�D QpYPRU�IROyJLD�HV]N|]WiUiYDO��6]LQWH�PLQGHQ�NLV]HPHOW�QRPHQKH]�KR]]iLOOHV]WKHWWH�D]� �L���IL���VL���V��iQ\L��pQ\L�VWE��QpYYpJ]�GpVHNHW��V�EiU�HEE�O�V]iPWDODQ�QpYWDQL�pV�iOWDOiQRV�MHOHQWpVWDQLQRQV]HQV]�V]iUPD]LN��D]�HIIpOH�GHULYiWXPRNDW�iOWDOiEDQ�DODSV]DYXNQDN�PHJIHOHO� KHO\UHVRURORP�EH�$]� HOV� IHOW&Q� VDMiWViJ� D]�� KRJ\� D� N�OV� HPEHUL� WXODMGRQViJRNUD� XWDOy� V]DYDNPHVV]H�HOPDUDGQDN�D�EHOV�NUH�XWDOyNWyO��$]�iOWDOiQRV�MHOHQWpV& 6]pS�HQ�NtY�O��DPHO\D�;,;��V]i]DGL�DQ\DJEDQ�FVDN�QpKiQ\�HO�IRUGXOiVVDO�NpSYLVHOWHWL�PDJiW��J\&MWHPpQ\HP�EHQ�FVDN�D�6XGiU��6XJiU�pV�D]�,]PRVL�YRQKDWyN�LGH��(]�XWyEELDNQDN�D� OHJN�O|QE|]�EE
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HUHGHW& pV�PRWLYiFLyM~�LGHJHQ�PHJIHOHO�L�YDQQDN��D�6]pS�P|J|WW�W|EEQ\LUH�6FK|Q�|N�pV6FK|QEHUJ�HN� iOOQDN�PLQWDNpQW�� $� 6]pS� PHOOpNQpYYHO� DONRWRWW� FVDOiGQHYHNQHN� HJ\pE�NpQW�LJHQ�QDJ\�FVDOiGMD�YDQ�HJ\�PiVLN��KDPDURVDQ�pULQWHQG� NDWHJyULiEDQ�$�SR]LWtY�EHOV� WXODMGRQViJRN�QHYHNEHQ�W�NU|]�G� OLVWiMD�MyYDO�E�YHEE��(]HN�pOpUHNtYiQNR]LN� D]� HU�W�� EiWRUViJRW�� IpUILDVViJRW� VXJiU]y�QHYHN� FVRSRUWMD�� %iWRU��%iWRUIL��N|]YHWYH�D�%iWRUL���0HUpV]��(U�V��.HPpQ\��.HPpQ\L��.HPpQ\IL��6]LOiUG��6]LOiUGL��+�V�+�VL��+�VIL��%|OFV��1HPHV��5DQJRV��+RQL��+RQIL��+D]DIL��+D]DL��eUGHNHV��KRJ\�D�J\DNR�ULViJL� OLVWiW� D�.HPpQ\� YH]HWL� V]i]DW� MyYDO�PHJKDODGy�;,;�� V]i]DGL� HO�IRUGXOiVVDO�� �eVH]HNQHN�FVDN� W|UHGpNH�D� UpV]OHJHV�YDJ\� WHOMHV� W�N|UIRUGtWiV��SO�� 6WDUN��6WDUNPDQQ�EyO��9DQ�HJ\�NHYpVEp�ÄNHPpQ\´�DOFVRSRUW�LV��LO\HQ�HJ\HGHNNHO��PLQW�5pQ\L��(UpQ\L��(UpQ\HVL�eUGHPHVL��.HGYHVL��.HOOHPIL��.HJ\HV��5HQGHV��6]HUpQ\L��6]HQGH� >"@��-iPERU��-iPERUL�-iPERUIL��6]HUHOHPIL��6]tYHVL��6]tYHVGL�$�V]tY��V]HUHOHP��NHOOHP�KDQJV~O\R]iVD�PiU�iWYH]HW�EHQQ�QNHW�D�V]HQWLPHQWDOL]PXVHO�FVDUQRNiEyO�D�URPDQWLND�HU�WHOMHVHEE�V]tQHNHW�PHJMHOHQtW� JDOpULiMiED��0LHO�WW�D�OHJ�OiWYiQ\RVDEE�NpSL�YLOiJRW�HOpQN�WiUy�ÄWiMNpSIHVWpV]HWWHO´�PHJLVPHUNHGQpQN��QpKiQ\�SpO�GD� D]� LURGDOPL� URPDQWLND�NHOOpNWiUiEyO��$� URPDQWLNiUD� N|]YHWOHQ�O� XWDOy� 5HJpQ\L� XWiQN|YHWNH]KHW�D�'DOiUGL��'DOQRNL��%iUGL� pV� WDOiQ�PDJD�D�%iUG� LV��EiU� LWW� D� ¶IHMV]H��KDUFLHV]N|]¶�MHOHQWpV�VLQFV�NL]iUYD��(J\�NLYpWHOOHO�D�URPDQWLNXV�WiMV]HPOpOHW�NHOOpNHL�OHKHWQHND�6]pS��HO�WDJ~�|VV]HWHWW�FVDOiGQHYHN��6]pSKHO\L��6]pSKHJ\L��6]pSY|OJ\L��6]pSV]HJL��6]pSOL�JHWL�� 6]pSN~WL�� 6]pSODNL�� 6]pSYiUL��0LQGH]W� DNiU� HJ\HWOHQ� YiV]QRQ� LV� HONpS]HOKHWQpQN�D]������DV�6]pSOiEL�NLYpWHOpYHO��GH�H]�PiU�LQNiEE�D�V]�UUHDOL]PXV�YLOiJiW�LGp]Qp���$�WiMNpSV]tQHVtWKHW� pV�G~VtWKDWy�QpKiQ\�DWWUDNWtY�HOHPPHO��PLQW�.�Ki]L��7RURQ\N�L��5RPYiUL��5RP�ODNL��V�PpJ�WRYiEE�IRNR]YD��5RPKDOPL��6�KD�YL]HW�IHVW�QN�� OHKHW�7DYL��XWiQD�+DERVL�+DWW\~VL�pV�+DWW\~IL��PDMG�D]�pJUH�WHNLQWYH��&VLOODJ��)HOK� pV�)HOOHJL��$]�HJpV]�VWtOV]HU&OH]iUiVD� OHKHW� D� YpV]MyVOy� 9pUN~WL�� $� WiMURPDQWLND� EL]RQ\RV� HOHPHL� PpJ� YLVV]DWpUQHND� I|OGUDM]L� N|]V]yNEyO� DODNtWRWW� FVDOiGQHYHNQpO��PRVW� D]RQEDQ�PDUDGMXQN� HJ\� IRQWRV� UR�PDQWLNXV�NHOOpNQpO��D�YLUiJQiO��0DJD�D�9LUiJ�V]y�LV�HOpJJp�SURGXNWtY�QpYDONRWy�HOHP��|Q�PDJiEDQ�pV� WiUVXOYD� LV��PLQW�9LUiJKDOPL��9LUiJIL�pV�Q\HOY~MtWiVL�YiOWR]DWiYDO��9LUiQ\L��$YLUiJRN�N|]|WW�NLHPHOW�V]HUHSHW�MiWV]LN�D�Uy]VD��LOOHWYH�D]�H]]HO�D�V]yYDO�DONRWRWW�OH[pPiN�5y]VD��5y]VDL��5y]VDIL��5y]ViV��5y]ViVL��5y]VDiJL��5y]VDY|OJ\L��5y]VDKHJ\L�� 5y]VDPH]HL�5y]VDNHUWL��(]W�D�FVRNURW�GtV]tWKHWM�N�YpJ�O�D�.RV]RU~IL�YDO���$�YLUiJ��pV�Uy]VDNXOWXV]�PLQ�WiL�MyO�NLWDSLQWKDWyDQ�D�QpPHW�HWLPRQ~��QHROyJ�FVDOiGQHYHNEHQ�WDOiOKDWyN��$�URPDQWLNXV�LKOHWpV& QpYV]pStWpV�PHJMHOHQpVL�V]tQWHUH�OHKHW�D�SR]LWtY�W|OWHW& HV]�PHL�pV�YDOOiVL�IRJDOPDN�N|UH��.RPPHQWiU�QpON�O�N|]O|N�QpKiQ\�MHOOHJ]HWHV�QHYHW��%pNH�%pNHL��%pNHIL��%pNHV��%pNHVL��ÈOGiVL��5HPpQ\L��5HPpQ\IL��%ROGRJIL��gU|PL��6]HUHQFVHL�eGHQIL��&VXGiQ\L��.HUHV]WpQ\L��$QJ\DO��$QJ\DOL��$QJ\DOIL��$QJ\DORV��$QJ\DORVL��6]HQWH�6]HQWHV��6]HQWHVL��6]HQWKHJ\L��WRYiEEi�D]�|VV]HV�WHUPpV]HWHV�KHO\QpYL�DODSSDO�EtUy�6]HQW�HO�WDJ~�|VV]HWHWW� FVDOiGQpY� D� 6]HQWNLUiO\L�WyO� NH]GYH� D�6]HQWN~WL�Q� iW� D�6]HQWWDPiVL�LJ�EHOHpUWYH�D�ILNWtY�QHYHNHW�LV��PLQW�D�6]HQWLUPDL�$� SR]LWtY� NRQQRWiFLyM~� DQ\DJL� GROJRN� QHYHL� N|]|WW� D]� HOV� KHO\HQ� D]� DUDQ\� iOO�$UDQ\��|VV]HWpWHOHNEHQ��$UDQ\IL��$UDQ\YiUL��$UDQ\N|YL��$UDQ\KDOPL��(]XWiQ�D�YDV�pV�D]pUF�N|YHWNH]LN��9DV��9DVKHJ\L��9DVN~WL��LOOHWYH�DVV]RFLDWtY�DODSRQ�D�9DVYiUL��0DMG��eUFL�eUFIL��eUFKHJ\L�pV�NLXJUyDQ�QDJ\�pUWpNHNNHO�D]�$FpO��%iU�QHP�D�IpPHNNHO�NDSFVRODWRV��LWWHPOtWKHW� D�0iUYiQ\L�pV�D�*\pPiQW�(UHGHQG�HQ�VHPOHJHV�WDUWDOPDW�KRUGR]WDN�D�I|OGUDM]L�N|]QpYYHO�DONRWRWW�FVDOiGQH�YHN��GH�D�URPDQWLND�WHUPpV]HWNXOWXV]D�IHOpUWpNHOWH��NHW��$�IHOV]tQ��Q|YpQ\]HW�pV�Yt]UDM]

� $�N�O|QE|]� KHO\HVtUiV~�pV�N�O|QE|]�NpSSHQ�DUFKDL]iOy�tUiVPyGRNDW�OHKHW�VpJ�V]HULQW�D�PDLPRGHUQL]iOW�IRUPiNEDQ�HJ\VpJHVtWHWWHP�
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HJ\HV�WHUPLQROyJLDL�HOHPHL�N�O|Q|VHQ�GLYDWRVVi�YiOWDN��IHOWHKHW�OHJ�D�N|OWpV]HW�pV�V]pS�SUy]D� iOWDO� LV� WiPRJDWYD��(UHGHWLOHJ� D� KHJ\YLGpN�PHJQHYH]�L� YLWWpN� D� SUtPHW��%pUFL�%pUFIL��%pUFHV��%pUFHVL��+HJ\L��+HJ\HL��+HJ\HVL��+HJ\HVIL��'RPEL��'RPERVL��+DOPL��+DO�PDL��+DOPRV��+DOPRVL��9|OJ\L��9|OJ\HL��9|OJ\HVL��6]LUWL��6]LUWHL��6]LUWHV��6]LNODL��.|YL�.|YHV��.|YHVL��.|YHVGL��+DYDV��+DYDVL��+iWKHJ\L��2UPRV��2UPDL��$�KHJ\HN�� GRP�ERN YL]XiOLV� GRPLQDQFLiMiW� FVDN� NLV� UpV]EHQ� HOOHQV~O\R]]D� D� VtNViJQDN� 3HW�IL� iOWDO� LVQpSV]HU&VtWHWW�� D� V]DEDGViJYiJ\KR]� pV� PDJ\DU� OpOHNKH]� SRpWLNDLODJ� pV� LGHROyJLDLODJWiUVtWRWW�WHUPLQROyJLiMD��D]D]��5yQD��5yQDL��$OI|OGL��3XV]WDL��3XV]WDIL��0H]���0H]HL��0H]�VL�0H]�IL��5pWL��7pUL��7pUHL��$�Q|YpQ\]HWL�QHYHN�LQNiEE�D�KHJ\YLGpN�WHUPLQROyJLiMiW�HU�VtWLN�(UGHL��)HQ\YHV��)HQ\YHVL��/LJHWL��OHJIHOMHEE�D�)�]HV��)�]L��)�]HVL�LGp]LN�D]�DOI|OGHW��UpWHW�6DMiWRVDQ�PDJ\DU�WiMDNDW�LGp]QHN�D�PDJ\DU�WXODMGRQQpYL�±�WiMQpYL��PHJ\HQpYL��IR�O\yQpYL� ±� DODS~� FVDOiGQHYHN��(]HN� D� IRO\yQpYLHN� NLYpWHOpYHO� D� WHUPpV]HWHV� FVDOiGQpY�UHQGV]HUQHN�LV�D�OHJL]PRVDEE�FVRSRUWMDL�N|]�O�YDOyN��0HJOHS�HQ�YiOWR]DWRV�SpOGiXO�DW|UWpQHOPL� WiMQHYHN� iOORPiQ\D�� $OI|OGL�� )HOI|OGL�� (UGpO\L�� %DNRQ\L�� %iFVNDL�� %iQiWL�&VDOOyN|]L��&VHUKiWL��&VtNL��+HJ\DOMDL��+HJ\KiWL��+RUWREiJ\L��.XQViJL��0iW\XVI|OGL��0X�UDN|]L��6iUN|]L��6iUUpWL��$�*DUDPY|OJ\L��9iJY|OJ\L��7LV]DY|OJ\L�PiU�LQNiEE�D�PHVWHUVp�JHV�QpYDONRWiV�N|]p�WDUWR]LN��1pKiQ\�MHOOHJ]HWHV�W|UWpQHOPL�PHJ\HQpY�FVDOiGQpYEH�IRJ�ODOYD��%pNpVL��%LKDUL��*|P|UL�� 6RPRJ\L�� 6]HSHVL�� 6]LOiJ\L�� 6]DWPiUL�� 6]DODL� a�=DODL��$KHJ\QpYL�HUHGHW& FVDOiGQHYHN�LGHJHQHN�D�WHUPpV]HWHV�PDJ\DU�QpYDGiVWyO��PpJLV�QpKiQ\N|]�O�N�QDJ\�NDUULHUW�IXWRWW�EH��$�OLVWDYH]HW� D�0iWUDL�pV�.iUSiWL��YDQ�.iUSiW�LV��GH�7iW�UDL� FVDN�NpV�EE��� IHOWHKHW�OHJ�D� V]pSLURGDORPWyO�pV�D�PDJ\DU�FtPHU� V]LPEROLNiMiWyO� Wi�PRJDWYD��Y|��KiUPDV�KDORP�PRWtYXP���.LVHEE�V]iPEDQ�HO�IRUGXO�PpJ�D�.pNHVL��9pU�WHVL�� 6RPODL�� 6RPO\DL�� 6RPOy�� H]HN� D]RQEDQ� WHOHS�OpVQpYL� DODS~DN� LV� OHKHWQHN�(J\pUWHOP&HQ� KHJ\QpYL� HUHGHW& FVDOiGQpY� D� 6DOJy�� $� ÄPDJ\DU´� IRO\yN� QHYHL� N|]�OHO�NHU�O�SpOGiXO� D�'XQD��7LV]D��'UiYD��0XUD��0DURV��5iED��*DUDP���L� NpS]�YHO�YDJ\NpS]� QpON�O��V�W�PpJ�D�NHYpVEp�NHOOHPHV�NpS]HWHNHW�LGp]� =DJ\YD�LV��8J\DQFVDN�D�URPDQWLND�HV]PHYLOiJiKR]�NDSFVROKDWy�D�P~OWLGp]pV�� �VNHUHVpV��K�VLPtWRV]RN� IHOWiUiVD�� DONRWiVD�� D� QHP]HWWXGDW� iSROiVD�� (]W� HO�OHJ]LN� iOWDOiQRVViJEDQ� D]�VDSDL���VYiUL���VKHJ\L�QHYHN��PLQGQ\iMDQ�MyO�IHOLVPHUKHW�HQ�ILNWtY�DONRWiVRN��$�YDOy�ViJKR]�N|]HOHEE�iOOQDN�D�NUyQLNiN��JHV]WiN�KRQIRJODOiVNRUL�YDJ\�PpJ�NRUiEEL� ILJXUiL�(WHOH��(WHOYiUL��&VDED��ÈUSiG��ÈUSiGL��ÈUSiGIL��(O�G��(O�GL��+XED��+XEDIL��+XEDL��%RUV�%XQJHU��%|QJpUIL��=ROWiQ��=DOiQ��*\XODIL��$]��VL�PDJ\DU�PLWROyJLiKR]�VRUROKDWyN�EL]R�Q\RV�UDJDGR]yPDGDUDN�QHYHL��6DV��6yO\RP��=RQJRU�� LOOHW�OHJ�N|]YHWYH�D�YHO�N�DONRWRWWV]y|VV]HWpWHOHN�� NpS]pVHN�� 6DVKHJ\L�� 6DVYiUL�� 6RO\PRV�� 6RO\PRVL�� 0~OWLGp]� HUHM�NYDQ� D� UpJL� QpSQHYHNQHN� LV�� N�O|Q|VHQ� D]� �VW|UWpQHWL� YRQDWNR]iV~DNQDN��$YDU�� $YDUIL�+XQIDOYL�� 6]pNHO\�� 6]pNHO\IL�� GH� QH� IHOHGM�N�PDJiW� D�PDJ\DU� QpSQHYHW� VHP�� Y|��0D�J\DU��0DJ\DUIL��0DJ\DUL��0DJ\DURVL��.RUDL� W|UWpQHOP�QN� UpV]HL�YROWDN�PpJ�SpOGiXO�DMiV]RN��NXQRN��V]iV]RN��QHY�NE�O�DONRWWiN�D�N|YHWNH]� FVDOiGQHYHNHW��-iV]��-iV]L��.XQ�.XQIL�� .XQKHJ\L�� .XQYiUL�� .XQRVL�� 6]iV]�� 6]iV]L�� 6]iV]KHJ\L�� .pV�EEL� KLVWyULiQNKR]WDUWR]QDN�D�KDMG~N��SDOyFRN��Y|��WXODMGRQQHYHV�PHJMHOHQpV�NNHO��+DMG~��+DMG~IL��3D�OyF��3DOyFL��7DOiQ�QpS�QN�NHOHWL�HUHGHWpUH�HPOpNH]WHWQHN�D�.HOHWL��.HOHWIL�PDJ\DURVtWRWWFVDOiGQHYHN�� DPHO\HN� N|]�O� D�PiVRGLN�PHVWHUVpJHV� DONRWiV�� D]� HOV�QHN� ±� D]� pJWiMDNWyOI�JJHWOHQ�±�UpJL�FVDOiGQpYL�HO�IRUGXOiVD�LV�NLPXWDWKDWy��O��.È=0e5��&VQ6]��������7HU�PpV]HWHV� QpYDGiVVDO� YiJQDN� HJ\EH� D� W|U]VQpYL� KHO\QpYE�O� DODNXOW� V]HPpO\QHYHLQN�� SO�*\DUPDWL��1\pNL��-HQHL��0HJ\HUL��.�UWL��.pUL�VWE�$� QpSQHYHNKH]� KDVRQOy�P~OWLGp]� HUHM�N� YDQ� D� UpJL� PpOWyViJQHYHNQHN�� $� KRQ�IRJODOiV�NRUiED��LOOHWYH�D�N|]pSNRUED�YLV]�EHQQ�QNHW�YLVV]D�D�.HQGH��9DMGD��%iQ��.LUiO\PpOWyViJQpY�pV�D�YHO�N�DONRWRWW�V]DYDN�HJ\�UpV]H��.HQGHIL��%iQIL��%iQIDOYL��%iQKDOPL�
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