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$�PR]JiVLJpN�D�PR]JiVHVHPpQ\�N�O|QIpOH�NRPSRQHQVHLW�WDUWDOPD]KDWMiN��0iV�V]y�YDO��D�IHQWHEE�OHtUW�PR]JiVHVHPpQ\HN�N�O|QE|]� PyGRQ�OH[LNDOL]iOyGKDWQDN��$�VSDQ\ROPR]JiVLJpNEHQ�SpOGiXO�D]�HOHPL�PR]JiV�D]�~WYRQDOODO�HJ\�WW�OH[LNDOL]iOyGLN��D�PDJ\DU�EDQ�D]�~WYRQDODW�LJHN|W� IHMH]L�NL��HQWUDU�±�EH�PHJ\��VDOLU�±�NL�M|Q��0iV�Q\HOYHNEHQ�D]HOHPL�PR]JiV�D�V]yWiUL�MHOHQWpVEHQ�D�PR]Jy�WiUJJ\DO�SiURVXO��D]D]�D�PR]JiVLJH�D�PR]Ji�VRQ�NtY�O�D]W�LV�NLIHMH]L��KRJ\�PLO\HQ�WiUJ\�PR]RJ��$�PDJ\DUEDQ�NHYpV�LO\HQ�LJH�YDQ��GHLO\HQ�SpOGiXO�D�KDYD]LN��¶HVLN�D�Ky¶��$]�DWV]XJHYLEHQ��NDOLIRUQLDL�LQGLiQ�Q\HOY��H]�D�MHO�OHP]��� HEEHQ�D�Q\HOYEHQ�D]� LJHW� MHO]L��KRJ\�PLO\HQ� WiUJ\�PR]RJ��SO�� D� �OXS�� LJHW�NLV�IpQ\HV�NHUHN�WiUJ\UD��D��VZDO��OyJy�KRVV]~�WiUJ\UD��D��VWDT��URWKDGy�DQ\DJUD��D��TSXW�V]iUD]�SLV]RNUD�XWDO� �7$/0<�L��P������� ËJ\� WHKiW�KiURPIpOH�DODSPLQWiW� WDOiOXQN�D�Q\HO�YHNEHQ��D]�HJ\LNUH�SpOGD�D�PDJ\DU��DKRO�D]�~WYRQDODW�N�O|Q�MHO|OQL�NHOO���D�PiVLNUD�D�VSD�Q\RO��DKRO�D]�~WYRQDO�UpV]H�D]�LJH�MHOHQWpVpQHN���D�KDUPDGLNUD�SHGLJ�D]�DWV]XJHYL��DKRO�D]LJH�MHOHQWpVH�D]W�LV�NLIHMH]L��KRJ\�PLO\HQ�MHOOHJ& WiUJ\�PR]RJ��D]�~WYRQDO�XJ\DQDNNRU�QHPUpV]H�D]�LJH�MHOHQWpVpQHN���$]�LQGRHXUySDL�Q\HOYHN�D]�~MODWLQ�Q\HOYHN�NLYpWHOpYHO�pV�D�ILQQ�XJRU�Q\HOYHN�PLQG�D�PDJ\DUKR]�KDVRQOy�OH[LNDOL]iOyGiVL�PLQWiW�PXWDWQDN��$�OH[LNDOL]i�OyGiVL�PLQWiNDW�WRYiEE�ERQ\ROtWMD�D�PR]JiV�PyGMiQDN�pV�D�NDX]DWLYLWiVQDN�D�ILJ\HOHP�
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EHYpWHOH�� 1HP� YLOiJRV� D]RQEDQ�� KRJ\� DEEyO�� KRJ\� D� PDJ\DU� Q\HOY� LO\HQ� YDJ\� RO\DQOH[LNDOL]iOyGiVL�PLQWiNDW�N|YHW��PLO\HQ�iOWDOiQRV�N|YHWNH]WHWpVHNHW� OHKHW� OHYRQQL�� ,V�PHUHWHLQN�MHOHQOHJL�KHO\]HWH�HEEHQ�D�WHNLQWHWEHQ�LV�yYDWRVViJUD�LQW�%��$ ] � H O Q H Y H ] p V � P y G M D ��NpS]pVPyG�pV�MHOHQWpV��PRUIROyJLDL�PRWLYiOWViJ�.È52/<� L��P�� ���±����� ±�$�.È52/<� iOWDO� HPOtWHWW�PiVRGLN� NpUGpVN|U� D]� HOQHYH]pVHNPRWLYiOWViJiQDN�D�SUREOpPiMD��DPHO\KH]�D�NpS]pVPyG�pV�MHOHQWpV�NDSFVRODWD��D�PRUIROy�JLDL�PRWLYiOWViJ�NpUGpVH�LV�WDUWR]LN��.È52/<�N�O|Q|VHQ�D�PDJ\DU�LJHNpS]pV�JD]GDJViJiWHPHOL�NL��ËJ\�SpOGiXO�D�PDJ\DUEDQ�D]��yG]LN���G]LN�NpS]�YHO�WiUJ\DWODQ�LJpW�NpSH]KHW�QNWiUJ\DV� LJpE�O� �IHQ\HJHW� ±� IHQ\HJHW�G]LN�� GREiO� ±� GREiOyG]LN��� D� ��W�DW���W�HW� NpS]�YHOWiUJ\DWODQ�LJpE�O�NDX]DWtY��XJ\DQHYYHO�D�NpS]�YHO� WiUJ\DV� LJpE�O� IDNWLWtY� LJpW�NpSH]KH�W�QN��MiU�±�MiUDW���O�±��OWHW��tU�±�tUDW��ROYDV�±�ROYDVWDW���0HOOpNQpYE�O�D]��XO���O�NpS]� VH�JtWVpJpYHO�WiUJ\DWODQ��D]��tW�NpS]� VHJtWVpJpYHO�WiUJ\DV�LJpW�KR]KDWXQN�OpWUH��V]pS�±�V]p�S�O�±�V]pStW���eV�tJ\�WRYiEE��(]HNKH]�MiUXO�PpJ�D]�LJHN|W�YHO�W|UWpQ� LJHNpS]pV��OH�OWHW�HOROYDVWDW��PHJV]pS�O��PHJV]pStW���±�.È52/<�UpV]OHWHVHQ�IRJODONR]LN�D]�LQWUDQ]LWtY�LJpNNpS]�LYHO�pV�PHJiOODStWMD��KRJ\�D�NpS]�NQHN�KiURP�IXQNFLyMXN�YDQ��D��D�FVHOHNYpVW~J\�IRJMXN�IHO��PLQWKD�|QPDJiEDQ�PHQQH�YpJEH��EHPRFVNROyGLN��EHFVXNyGLN���E��D�NpS]�FVHOHNY� LJpW�KR]�OpWUH��UDNRGLN��KXUFRONRGLN���F��D�NpS]� YLVV]DKDWy��N|OFV|Q|VVpJHW�NL�IHMH]� YDJ\� NLIHOp� KDWy� FVHOHNYpVW� IHMH]� NL� �PRVDNRGLN�� YHUHNHGLN�� JRQGRONRGLN��.È52/<�D]W�LV�PHJMHJ\]L��KRJ\�FVDN�D]�HOV� IXQNFLyUD�YDQ�SURGXNWtY�NpS]�QN���yGLN���GLN���D�NpS]pV�D]RQEDQ�D� W|EEL�HVHWEHQ� LV�D�V]yMHOHQWpV�PRUIROyJLDL�PRWLYiOWViJiW�EL]WR�VtWMD��L��P�����±����± $�N�O|QE|]� NpS]pVPyGRN�U|YLG�iWWHNLQWpVpE�O�.È52/<�D�N|YHW�NH]� N|YHWNH]WHWpVW�YRQMD�OH��Ä$�PDJ\DU�Q\HOY�H]HNNHO�D�NpS]pVPyGRNNDO�RO\DQ�iUQ\D�ODWRNDW� NpSHV� NLIHMH]QL�� DPHO\HNHW� PiV� Q\HOYHN� FVDN� N|U�OtUiVVDO�� YDJ\� N�O|Q� V]yYDO�YDJ\�HJ\iOWDOiQ�QHP�IHMH]QHN�NL´��L��P��������.|YHWNH]WHWpVpQHN�XWROVy�PRQGDWD�D]RQ�EDQ�QHP�MHOHQWKHWL�D]W��KRJ\�PiV�Q\HOYHN�QHP�LV�NpSHVHN�H]HNHW�D�MHOHQWpVHNHW�NLIHMH]QL�D�GHQRWDWtY� MHOHQWpV�NLIHMH]KHW�VpJpQHN�V]HPSRQWMiEyO�XJ\DQLV�QLQFV�N�O|QEVpJ�D�Q\HO�YHN�N|]|WW��ÈOWDOiQRVDQ�HOIRJDGRWW�IHOWpWHOH]pV�V]HULQW�PLQGHQ�GHQRWDWtY�MHOHQWpV�EiUPHO\Q\HOYEHQ�NLIHMH]KHW���EiUPHO\�Q\HOYUH�OHIRUGtWKDWy�$�PRUIROyJLDL�PRWLYiOWViJ�HOYH]HW�EHQQ�QNHW�HJ\�RO\DQ�SUREOpPDN|UK|]��DPHO\QHNNXWDWiVD�HJ\LN� OHJIRQWRVDEE� WHU�OHWH�D�PDJ\DU� MHOHQWpVWDQQDN��$�PRUIRV]HPDQWLNiUD�JRQ�GRORN��DPHO\�D]�DODNWDQ�pV�D� MHOHQWpVWDQ�|VV]HI�JJpVHLYHO� IRJODONR]LN�pV�V]DEiO\RN��iO�WDOiQRVtWiVRN�PHJIRJDOPD]iViUD�W|UHNV]LN��(EE�O�N|YHWNH]LN��KRJ\�I� NXWDWiVL�WHU�OHWHD�V]DEiO\ED�IRJODOKDWy�DODNWDQL� MHOHQVpJHN� MHOHQWpVWDQL� WXODMGRQViJDLQDN�D�YL]VJiODWD�$ PRUIRV]HPDQWLNiEDQ�D�PRQGDWWDQKR]�KDVRQOyDQ�� DKRO� D�PRQGDW� MHOHQWpVpW� D�PRQGDWDONRWyHOHPHLQHN�MHOHQWpVpE�O�YH]HWM�N�OH��D�PRUIROyJLDLODJ�|VV]HWHWW�V]y�MHOHQWpVpW�D�V]yDONRWyHOHPHLQHN�D�MHOHQWpVpE�O�V]iUPD]WDWMXN��±�0LYHO�QHP�PLQGHQ�Q\HOYQHN�YDQ�DODN�WDQD��PRUIRV]HPDQWLNiUyO�VHP�EHV]pOKHW�QN�PLQGHQ�Q\HOY�HVHWpEHQ��0LQpO�JD]GDJDEE�HJ\Q\HOY� DODNWDQD�� DQQiO�QDJ\REE� V]HUHSHW�NDS�EHQQH� D�PRUIRV]HPDQWLND��%iU� D]� VHP�pU�GHNWHOHQ��KD�WXGMXN��KRJ\�D]�iOWDOiQRV��PiV�Q\HOYHNE�O�MyO�LVPHUW�MHOHQVpJ�KRJ\DQ�MHOHQLNPHJ�D�PDJ\DU�Q\HOYEHQ��D�PDJ\DU�PRUIRV]HPDQWLNiQDN�HOV�VRUEDQ�D]RNDW�D�VDMiWRVViJRNDWNHOO�NLPXWDWQLD��DPHO\HN�D�PDJ\DUW� LV�PDJiEDQ�IRJODOy�Q\HOYWtSXVUD�YDJ\�FVDN�D�PDJ\DUQ\HOYUH�pUYpQ\HVHN�$]�|VV]HKDVRQOtWy�WLSROyJLDL�V]HPSRQW�LWW�VHP�QpON�O|]KHW���KLV]HQ�FVDN�HQQHN�VH�JtWVpJpYHO�iOODStWKDWy�PHJ��KRJ\�PHO\HN�D��D]�iOWDOiQRV�|VV]HI�JJpVHN��E��D�Q\HOYWtSXVUDYRQDWNR]y�|VV]HI�JJpVHN�pV�F��D]�DGRWW�Q\HOYUH�pUYpQ\HV�HJ\HGL�|VV]HI�JJpVHN��$�PiVQ\HOYHNE�O�LV�LVPHUW��iOWDOiQRV�|VV]HI�JJpVHNUH�NpW�SpOGiW�HPOtW�QN��D]�HJ\LN�D GHYHUEiOLVI�QHYHN�MHOHQWpVpUH��/$&=.Ï�7,%25��$]�LJH�DUJXPHQWXPV]HUNH]HWpW�PHJ�U]� I�QpYNpS�]pV��,Q��6WUXNWXUiOLV�PDJ\DU�Q\HOYWDQ�����0RUIROyJLD��6]HUN��.,()(5�)(5(1&� %S�����������±������D�PiVRGLN�D�IRV]WyNpS]� KDV]QiODWiQDN�MHOHQWpVWDQL�IHOWpWHOHLUH�YRQDWNR]LN



��� .LHIHU�)HUHQF
�.,()(5��$�IRV]WyNpS]� D�PDJ\DUEDQ��,Q��$�Q\HOYWDQWyO�D�V]|YHJWDQLJ��7DQXOPiQ\RN�.R�FViQ\� 3LURVND� WLV]WHOHWpUH�� 6]HUN�� &6$7È5� 3e7(5� ±� 0$,7=� 3e7(5� ±7521.$.5,6=7,1$� 'HEUHFHQ����������±���$�MHOHQWpVWDQL�LURGDORPEyO�WXGMXN��KRJ\�D]��iV��pV�NpS]�V�GHYHUEiOLV�I�QpY�KiURP�IpOH�MHOHQWpVW�IHMH]KHW�NL��D��NRPSOH[�HVHPpQ\W��E��HJ\V]HU& HVHPpQ\W�pV�F��HUHGPpQ\W�$PHQQ\LEHQ�D� I�QpY�|U|NOL� D]� LJH�YRQ]DWNHUHWpW�� DNNRU�NRPSOH[� HVHPpQ\� MHOHQWpV&�DPHQQ\LEHQ�D]�LJpW�O�FVDN�D]�HVHPpQ\MHOHQWpVW�|U|NOL��DNNRU�HJ\V]HU& HVHPpQ\�MHOHQWpV&�KD�SHGLJ�VHP�D�YRQ]DWNHUHWHW��VHP�D]�HVHPpQ\MHOHQWpVW�QHP�|U|NOL��DNNRU�HUHGPpQ\�MHOHQ�WpV&��.RPSOH[�HVHPpQ\�MHOHQWpV&HN�D�PHJRSHUiOiV��IHOPHU�OpV��HOKDQJ]iV��PHJtUiV��EH�IHMH]pV�I�QHYHN��PHUW�YRQ]DWXN�QpON�O�PRQGDWEDQ�QHP�KDV]QiOKDWyN��(EEHQ�D]�HVHWEHQ�DGHYHUEiOLV� I�QpY� |U|NOL� D]� DODSLJH� YRQ]DWNHUHWpW�� D� EHWHJ� PHJRSHUiOiVD�� D� SUREOpPDIHOPHU�OpVH�� (J\V]HU& HVHPpQ\UH� XWDOQDN� D� YH]HWpV�� WLV]WiONRGiV�� ROYDViV�� iEUiQGR]iVI�QHYHN�� DPHO\HNQHN� PpJ� PHJYDQ� D]� HVHPpQ\� MHOHQWpV�N� �YH]HWpV� N|]EHQ�� WLV]WiONRGiVXWiQ���GH�PiU�KLiQ\]LN�EHQQ�N�D]�DODSLJH�YRQ]DWNHUHWH��9pJ�O�D]�pStWPpQ\��DONRWPiQ\�LURPiQ\�HUHGPpQ\�MHOHQWpV& GHYHUEiOLV�I�QpY��D]�DODSLJpW�O�H]HN�D�I�QHYHN�VHP�D�YRQ�]DWNHUHWHW��VHP�D]�HVHPpQ\�MHOHQWpVW�QHP�|U|NOLN��(]�D�KiURP�MHOHQWpV��~J\�W&QLN��PLQGHQGHYHUEiOLV�I�QpYNpS]�YHO�UHQGHONH]� Q\HOY�HVHWpEHQ�PHJWDOiOKDWy��0DJ\DU�VDMiWRVViJ�LWWOHJIHOMHEE� D�PRUIROyJLiEDQ�PXWDWNR]LN�� SpOGiXO� D� YRQ]DWNHUHW�PHJOpWH� LJHN|W�V� LJpE�ONpS]HWW�I�QpY�HVHWpEHQ�N|QQ\HEEHQ�WHWWHQ�pUKHW���YDJ\�SpOGiXO�D]�D�N|U�OPpQ\��KRJ\�D]�iV��pV�NpS]�YHO�W|UWpQ� NpS]pVKH]�KDVRQOyDQ�V]DEiO\RV�pV�V]LQWH�NRUOiWODQ�NpS]pV�D]�LQ�GRHXUySDL�Q\HOYHNEHQ�QHP�WDOiOKDWy���*RQGROMXQN�SO��D�GHYHUEiOLV�I�QpYNpS]�N�QDJ\YiODV]WpNiUD�D�QpPHWEHQ���H���HL���HO���QLV���V���VFKDIW���VHO���XQJ���-HOHQWpVWDQL�~MGRQViJRWLWW�D]RQEDQ�KLiED�NHUHV�QN�$�PiVRGLN�SpOGiQN�D�IRV]WyNpS]� KDV]QiODWiUD�YRQDWNR]LN�I�QpYL�Ei]LV�HVHWpQ�$]RNEDQ�D�Q\HOYHNEHQ��WHKiW�D�PDJ\DUEDQ�LV��DPHO\HNEHQ�I�QpYE�O�IRV]WyNpS]� VHJtWVp�JpYHO�PHOOpNQpY�NpSH]KHW���D�N|YHWNH]� |VV]HI�JJpV�ILJ\HOKHW� PHJ��$� I�OHWOHQ�FVpV]HV]yNDSFVRODW�D]pUW� OHKHWVpJHV��PHUW�D�FVpV]pQHN�D� I�O� HOLGHJHQtWKHWHWOHQ� UpV]H�� D� FVpV]HDNNRU�LV�FVpV]H��KD�QLQFV�I�OH��$�ORPE�QpON�OL�ID�LV�ID�PDUDG��My�WHKiW�D�ORPEWDODQ�ID�V]y�NDSFVRODW�LV��1LQFV�YLV]RQW�HUG� ID�QpON�O��VHP��HPEHU�W|PHJ��HPEHU�QpON�O��H]pUW�QHPOHKHWVpJHV�D�
IiWODQ�HUG���
HPEHUWHOHQ�W|PHJ� �DPLNRU�D]�HPEHUWHOHQ�V]y�V]HULQWL� MHOHQ�WpVEHQ� V]HUHSHO�� V]yNDSFVRODW��9DMRQ�PLO\HQ� iOWDOiQRVtWiV� IRJDOPD]KDWy�PHJ� D�PHJIL�J\HOW�DGDWRN�DODSMiQ"�.|QQ\HQ�EHOiWKDWy��KRJ\�D�IRV]WyNpS]�YHO�YDOy�WROGDOpNROiV�OHKH�W�VpJpW� D]� DODSV]y� pV� D]� DODSWDJ� MHO|OWMH� N|]|WW� IHQQiOOy� UpV]±HJpV]� YLV]RQ\� KDWiUR]]DPHJ�� D]� DODSV]yYDO� MHO|OW� GRORJQDN� HOLGHJHQtWKHW�QHN� NHOO� OHQQLH�� (EEHQ� D]� HVHWEHQ� LVFVDN� D�PRUIROyJLiEDQ�N�O|QE|]LN� D�PDJ\DU� D]� LQGRHXUySDL�Q\HOYHNW�O�� D�PDJ\DUEDQ� DIRV]WyNpS]� V]XIIL[XP��D]�LQGRHXUySDL�Q\HOYHNEHQ�SHGLJ�SUHIL[XP�1\HOYWtSXVUD��DKRO�QHP�IHOWpWOHQ�O�JHQHWLNDL�DODSRQ�PHJKDWiUR]KDWy�Q\HOYWtSXVUyOYDQ�V]y��pSSHQ�D]�HPOtWHQG� SpOGiN�HVHWpEHQ�D]�DUHiOLV�V]HPSRQW�D�JHQHWLNDLQiO� IRQWR�VDEEQDN�W&QLN��MHOOHP]� |VV]HI�JJpVW�RO\DQ�HVHWEHQ�WDOiOXQN��DPLNRU�HJ\�HJ\�PRUIROyJLDLHV]N|]W�D�Q\HOYHN�QHP�XJ\DQDUUD�D�FpOUD�KDV]QiOQDN�IHO��ËJ\�SpOGiXO�LJHN|W�W�VRN�Q\HOY�EHQ�WDOiOXQN��GH�QHP�PLQGHQ�Q\HOY�NpSH]�YHO�N�DNFLyPLQ�VpJHW��$]�DQJROEDQ�pV�D]�~MODWLQQ\HOYHNEHQ� QHP� LVPHU�QN�PRUIROyJLDL� HV]N|]|NNHO� NLIHMH]KHW� DNFLyPLQ�VpJHW� DQQDNHOOHQpUH��KRJ\�H]HNEHQ�D�Q\HOYHNEHQ�LV�YDQ�LJHN|W���$�PRUIROyJLDLODJ�NLIHMH]HWW�DNFLyPL�Q�VpJ�HOV�VRUEDQ�D�V]OiY�Q\HOYHNUH�MHOOHP]� �GH�PHJWDOiOKDWy�D�QpPHWEHQ�YDJ\�D�JU~]EDQLV���$]� DNFLyPLQ�VpJHN�PRUIROyJLDL� HV]N|]|NNHO� W|UWpQ� NpS]pVH� WHKiW� WLSROyJLDL� VDMi�WRVViJ��$�PDJ\DUEDQ�LJHN|W�YHO�V]LQWpQ�V]iPRV�DNFLyPLQ�VpJ�NLIHMH]KHW���tJ\�SpOGiXOD�WHOtWHWWVpJ��NLDOXVV]D�PDJiW��NLSLKHQL�PDJiW��NLEHV]pOL�PDJiW���D]�HJ\V]HULVpJ��PHJFVy�YiO��PHJYDNDU��PHJVLPRJDW���D]�LQWHQ]LWiV��DJ\RQVpWiOMD�PDJiW��DJ\RQNiUW\i]]D�PDJiW�DJ\RQIDJ\��pV�D]�LVPpWO�GpV��HO�HORYDV��PHJ�PHJFV~V]LN��YLVV]D�YLVV]DQp]��DNFLyPLQ�Vp�
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JH��.pS]�YHO�DONRWMXN�D�J\DNRUtWiVW��Q\LWRJDW���W|JHW��pV�D�FV|NNHQW�LQWHQ]LWiVW�NLIHMH]��ROYDVJDW��GROJR]JDW��DNFLyPLQ�VpJHNHW��.,()(5�)(5(1&�±�/$'È1<,�0È5,$��$]�LJHN|�W���,Q��.,()(5�V]HUN��L��P�����±������$�PDJ\DU�DNFLyPLQ�VpJHN�YL]VJiODWD�D]�DNFLyPLQ��VpJHN�|VV]HKDVRQOtWy�WLSROyJLDL�YL]VJiODWiKR]�LV�KR]]iMiUXOKDW��)HOWpWHOH]pV�QN�V]HULQW�DPRUIROyJLDL� HV]N|]|NNHO� NpSH]KHW� DNFLyPLQ�VpJHN� V]iPD� YpJHV� pV� D� NDWHJyULiN� XQL�YHU]iOLVDN��PLQGHQ�PRUIROyJLDL�DNFLyPLQ�VpJJHO�UHQGHONH]� Q\HOY�HEE�O�D]�XQLYHU]iOLVKDOPD]EyO�PHUtW�0iVRGLN�SpOGiQNDW�D]�|VV]HWHWW� V]DYDN�N|UpE�O�YHVV]�N��2O\DQ�Q\HOYHN�HVHWpEHQ�DPHO\HN�NRQNDWHQiFLyYDO��D�V]DYDN�HJ\PiV�PHOOp�KHO\H]pVpYHO�DONRWQDN�|VV]HWHWW�V]DYD�NDW��SO��JHUPiQ�Q\HOYHN��PDJ\DU��D�GHYHUEiOLV�DODSWDJ~�|VV]HWpWHOHNUH�MHOOHP]���KRJ\�D]HO�WDJ� V]HPDQWLNDL� pUWHOHPEHQ� NLHOpJtWKHWL� D]� DODSWDJ� YDODPHO\LN� YRQ]DWiW� �.,()(5)(5(1&��$]�|VV]HWpWHOHN��,Q��.,()(5�V]HUN�� L��P�����±�����$�NXW\DXJDWiV��iUFV|NNHQpVHVHWpEHQ�D]�HO�WDJ�D]�DODSWDJ�DODQ\L��D]�~MViJROYDViV��NRUPiQ\iWDODNtWiV�HVHWpEHQ�D�WiU�J\L� YRQ]DWiW� N|WL� OH��ÈOWDOiQRV� WXODMGRQViJD� H]HNQHN� D]� |VV]HWpWHOHNQHN�� KRJ\� WiUJ\DVLJHL�Ei]LV� HVHWpQ� D]� HO�WDJ� ±� DPHQQ\LEHQ�YRQ]DWD� D]� XWyWDJQDN�±� FVDN� WiUJ\L� YRQ]DWOHKHW��,O\HQ�HVHWHNEHQ�D�V]y|VV]HWpWHO�MHOHQWpVH�V]HPDQWLNDLODJ�WUDQV]SDUHQV�pV�HO�UH�MH�OH]KHW���$]�DODQ\RQ�pV�WiUJ\RQ�NtY�O�PiV�YRQ]DW�WHUPpNHQ\HQ�NpS]HWW�|VV]HWHWW�V]DYDN�EDQ�QHP�IRUGXOKDW�HO��1p]]�N�PHJ�PRVW��KRJ\�YDQ�H�RO\DQ�PRUIRV]HPDQWLNDL�MHOHQVpJ��DPHO\�FVDN�D�PD�J\DU�Q\HOYUH�MHOOHP]���,O\HW�YDOyV]tQ&OHJ�FVDN�DNNRU�WDOiOXQN��KD�D�MHOHQWpVWDQL�NDWHJyULiNQ\HOYL�PHJMHOHQtWpVpEHQ�PHJPXWDWNR]y�N�O|QEVpJHNHW�YL]VJiOMXN��$]�iOWDOiQRV�pV�D�Q\HOY�WtSXVUD� YRQDWNR]y� |VV]HI�JJpVHNNHO� NDSFVRODWEDQ� LV� WHWWHQ� pUKHW�N� RO\DQ� VDMiWRVViJRN�DPHO\HN�±�MHOHQOHJL� LVPHUHWHLQN�V]HULQW�±�FVDN�D�PDJ\DU�Q\HOYUH� MHOOHP]�HN��3pOGiXOD�GHYHUEiOLV�I�QHYHN�HVHWpEHQ�J\DNUDQ�IHOOpS� SUREOpPD�D�NRPSOH[�HVHPpQ\�pV�D]�HJ\�V]HU& HVHPpQ\�V]pWYiODV]WiVD��$�V]DNLURGDORPEDQ�MDYDVROW��HOV�VRUEDQ�D]�DQJRO��QpPHW�RODV]�Q\HOYUH�YRQDWNR]y�WHV]WHN�QHP�DGQDN�PHJEt]KDWy�HUHGPpQ\W��$]�HJ\LN�MDYDVROWWHV]W�SpOGiXO�D�W|EEHVtWpVUH�YRQDWNR]LN��(�V]HULQW�D�WHV]W�V]HULQW�D�NRPSOH[�HVHPpQ\�MH�OHQWpV& I�QpY�QHP�iOOKDW�W|EEHV�V]iPEDQ��V]HPEHQ�D]�HJ\V]HU& HVHPpQ\W�MHOHQW� I�QpY�YHO��DPHO\�D�W|EEL�I�QpYKH]�KDVRQOyDQ�YLVHONHGLN��
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