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$� OH[LNDL� IRNR]iV�YLV]RQ\ODJ�iOWDOiQRVDQ�KDV]QiOW� MHO|O�MpQHN�D�PDJ\DUEDQ�D�QD�J\RQ�V]yW�WHNLQWKHWM�N��(]W�D�PHJiOODStWiVW�NLHJpV]tWKHWM�N�D]]DO��KRJ\�D�PDJ\DUEDQ�D�OH�[LNDL� IRNR]iV�pV�D�PpUVpNOpV�NLIHMH]pVHNRU�D� QDJ\�My�< NLFVL�NHYpV� ÄNYi]L�HOOHQWpWSiU´MiWVV]D�D�I�V]HUHSHW��(EE�O�D]�HOOHQWpWSiUEyO�MHOOHP]� PyGRQ�NLV]RUXO�D�NHYpV�ÄYDOyGL´�D]�DGRWW�V]DYDN�I� MHOHQWpVH�V]HULQWL�DQWRQtPiMD��D�VRN�V]y��PHUW�±�PLQW�NpV�EE�OiWQL�IRJ�MXN�±�D�IRNR]iV�PiV�WHU�OHWpQ�NDS�PHJKDWiUR]y�V]HUHSHW��LOOHWYH�D� URVV]�PHOOpNQpY��PHUW±�PLQW�EHPXWDWWDP�±�H]�D�V]y�D�SHMRUDWtY�OHIRNR]iV�iOWDOiQRV�MHO|O�MH��pV�QHP�YiOW�D�PpU�VpNOpV�NLIHMH]pVpQHN�HV]N|]pYp��HOWpU�HQ�My�V]DYXQNWyO��DPHO\�VRN�HVHWEHQ�KDV]QiODWRVIRNR]y�OH[pPDNpQW���� g V V ] H K D V R Q O t W y � p V � Q H P � | V V ] H K D V R Q O t W y � � D ] D ] � O H [ L N D L �I R N R ] i V � p V � P p U V p N O p V � �±�0LHO�WW� D]�|VV]HKDVRQOtWy�pV�QHP�|VV]HKDVRQOtWy� IR�NR]iV�pV�PpUVpNOpV�NpUGpVHLYHO� UpV]OHWHVHEEHQ�IRJODONR]QiQN�� WLV]Wi]DQGy��KRJ\�PL�D N��O|QEVpJ�D�OH[LNDL�IRNR]iV�N|UpEHQ�WiUJ\DOW�KDVRQOtWy�V]yV]HUNH]HWHN�pV�D]�|VV]HKDVRQOtWyIRNR]iV�N|UpEH�WDUWR]y�NLIHMH]pVHN�pV�PRQGDWRN�N|]|WW��&pOV]HU& PHJYL]VJiOQL��PHO\PRQGDWRN�WHNLQWKHW�N�D]�DODS���LOOHWYH�D�N|]pS���pV�IHOV�IRN��UHOiFLy�YDOyGL�NLLQGXOiVLSRQWMDLQDN��7LV]Wi]QL�NHOO�WRYiEEi�D]�D]RQRVViJ�pV�D�KDVRQOyViJ�NLIHMH]pVH�N|]|WW� W D�SDV]WDOKDWy��D�IRNR]iV�V]HPSRQWMiEyO�QHP�HOKDQ\DJROKDWyQDN�W&Q� N�O|QEVpJHNHW�LV�/iWWXN��KRJ\�D�QHP�|VV]HKDVRQOtWy�IRNR]iV�N|UpEH�VRUROW� IRNR]y�pUWHOP& V]yNDS�FVRODWRN��LOOHWYH�D�IRNR]y�OH[pPiN�N|]|WW�YDQQDN�RO\DQRN��DPHO\HN�D�KDVRQOtWiV� NDWHJy�ULD�N|U�O�FVRSRUWRVtWKDWyN��V]pS��PLQW�D]�iORP��IXW��PLQW�D�Q\~O��Pp]pGHV��WUySXVL�K�VpJ��$�V]pS��PLQW�D]�iORP�WtSXV~�IRNR]y�pUWHOP& V]yNDSFVRODWRN�NXOFVV]DYDL�D]�DEV]RO~W�DODN�pVD�N|]pSIRN~�DODN�UHOiFLyMiEDQ�DODSIRN~�PHOOpNQHYHNNpQW� LV�PHJMHOHQKHWQHN�� V]pS��PLQWD]�iORP�: V]HEE��PLQW�D]�iORP��0L�LQGRNROMD��KRJ\�H]HNHW�D�IRNR]y�HOHPHNHW�±�D�IRNR�]y�OH[pPiN�HJ\pE�YiOWR]DWDLKR]�KDVRQOyDQ�±�PpJLV�D�OH[LNDL�IRNR]iV�NHUHWHL�N|]|WW�WDU W�MXN�V]iPRQ"�$�ÄQHP�LGLRPDWLNXV�KDVRQOtWy�V]HUNH]HWHN´�±�D�OH[LNDL�IRNR]iVKR]�KDVRQOyDQ±�QHP�W~OViJRVDQ�UpJHQ�NHOWHWWpN�IHO�D�Q\HOYpV]HN�ILJ\HOPpW��Y|��:��)/(,6&+(5� 3KUDVHR�ORJLH�GHU�GHXWVFKHQ�*HJHQZDUWVVSUDFKH��/HLS]LJ��������������$]RN�D�QpPHW�Q\HOYpV]HN�DNLN�IRJODONR]WDN�D�V]yOiVKDVRQODWRNNDO��SO��+��%85*(5�±�$��%8+2))(5�±�+��6,$/0��+UVJ���+DQGEXFK�GHU�3KUDVHRORJLH�� �������Y|���+(66.<�5��±�.1,3)�(���/H[LNRORJLH��%S��� �������±����LOOHWYH�D�V]yOiVKDVRQODWRNDW�PDJ\DU±RURV]�YLV]RQ\ODWEDQ�YL]VJiOy�V]HU]�N��3(7(�E_dkbdheh]by�jmkkdh]h�yaudZ�^ey�\_g]_jkdbo�klm^_glh\�jmkbklh\��%S�������������/(1'9$,�(���K_fZglbq_kdbc�aZjy^�jmkkdbo�mklhcqb\uo�kjZ\g_gbc��,Q��.|Q\Y�3DSS)HUHQFQHN��6]HUN��+81<$',�/��±�./$8'<�.��±�7��02/1È5�,��±�6=e.(/<�*��'HEUHFHQ����������±����0,6.<�*<�� <hijhku�bamq_gby�kjZ\g_gbc�njZa_heh]bafh\�\ \_g]_j�kdhc�Zm^blhjbb�� ,Q��1\HOYSROLWLND� pV�Q\HOYRNWDWiV��6]HUN��&6�� -Ï1È6�(��1\tUHJ\Ki]D���������±�����H]HNHW�D�NLIHMH]pVHNHW�D]�iOODQGyVXOW�IUD]HROyJLDL�HJ\VpJHN�N|]p�VRUROMiN�/(1'9$,�±�D�WpQ\HNQHN�PHJIHOHO�HQ�±�D]W�LV�PHJiOODStWMD��KRJ\�D�V]yOiVKDVRQODWRN�VRNHVHWEHQ� D� ORJLNDL� KDVRQODWRNKR]�N|]HOL� WXODMGRQViJRNDW�PXWDWQDN� �L��P�� ������ 9DOyEDQ±�EiU�D�V]yOiVKDVRQODWRN�N|]HO�iOOQDN�D�N|]NHOHW& NLIHMH]pVVHO�IUD]HRORJL]PXVRNQDN�QH�YH]HWW�OH[LNDL�HJ\VpJHNKH]��PLQGHQ�V]HPSRQWEyO�PpJVHP�IHOHOQHN�PHJ�D�IUD]HROyJLDL�HJ\�VpJHNUH� MHOOHP]� WXODMGRQViJRNQDN� �Y|�� )g/'(6�&6�� 'HXWVFK±XQJDULVFKHV�:|UWHUEXFKVSUDFKZLVVHQVFKDIWOLFKHU�)DFKDXVGU�FNH��1pPHW±PDJ\DU�Q\HOYpV]HWL�V]DNNLIHMH]pVHN�V]y�WiUD�� ���� EHDUEHLWHWH� $XIODJH�� 6]HJHG�� ������ ����� LOO�� 7�� 6&+,33$1�� /H[LNRORJLH� GHUGHXWVFKHQ�*HJHQZDUWVVSUDFKH��7�ELQJHQ�������� ������ -HOHQWpV�N�±�QpKiQ\�NLYpWHOW�OHOWHNLQWYH��DOV]LN��PLQW�D�EXQGD��EXWD��PLQW�D�W|N��V�NHW��PLQW�D]�iJ\~��±�iOWDOiEDQ�HJ\�pUWHOP&HQ�OHYH]HWKHW� D]�DONRWyHOHPHN�MHOHQWpVpE�O��Y|��IHKpU��PLQW�D�Ky��NHPpQ\��PLQW�DN����6WDELOLWiVXNUD�PLQGD]�MHOOHP]���DPL�iOWDOiEDQ�D�IRNR]y�pUWHOP& V]yNDSFVRODWRNUD��WHKiWPLQGLJ�D�NXOFVV]yWyO�I�JJ��KRJ\�HJ\�DGRWW�KDVRQOtWy�MHOOHJ& IRNR]y�OH[pPD�NDSFVROyGKDW�H



$�OH[LNDL�pV�|VV]HKDVRQOtWy�IRNR]iVUyO�pV�PpUVpNOpVU�O ���
HJ\�DGRWW�NXOFVV]yKR]��0iVUpV]W�YLV]RQW�D�V]yOiVKDVRQODWRN�PpJLVFVDN�iOODQGyVXOW� OH[LNDLHJ\VpJHN��D]D]�NpV]�SDQHOHNNpQW�KDV]QiOKDWyN�D�EHV]pGEHQ��-HOOHP]� UiMXN��KRJ\�D�KD�VRQODW�PiVRGLN�IHOH�RO\DQ�HOHPHW�WDUWDOPD]��DPHO\UH�D�EHV]pO�N�Q\HOYL�N|]WXGDWD��pUWpN�tWpOHWH� V]HULQW� YDODPHO\� WXODMGRQViJ� D� V]RNiVRVQiO� QDJ\REE�PpUWpNEHQ� pV� iOWDOiQRVDEEpUYpQQ\HO�MHOOHP]� �SpOGiXO�D�Ky�IHKpU��D�UyND�UDYDV]��VWE����pV�H]�D]�HOHP�DONDOPDV�DUUD�KRJ\�V]HPOpOWHVVH��HU�VtWVH�D�KDVRQODW�HOV� IHOpEHQ�PHJQHYH]HWW�WXODMGRQViJRW��FVHOHNYpVW�Y|��H]]HO�NDSFVRODWEDQ�%$/2*+�'��±�*È/)<�0��±�-��1$*<�0���$�PDL�PDJ\DU�Q\HOY�Np]L�N|Q\YH��%XNDUHVW������������%$/È=6,�-Ï=6()�$���$�V]yOiVKDVRQODWRN�V]LQRQLPLWiViUyO��,Q�$� V]LQRQRPLWiVUyO�� 6]HUN�� *(&6� 7�� ±� 63$115$)7� 0�� %S��� ������ ���� %85*(5±%8+2))(5±6,$/0�L��K����(QQHN�N|YHWNH]WpEHQ�D�PLQW�D]�iORP� WtSXV~�IRNR]y�OH[pPiND�PHJIHOHO� NXOFVV]yNKR]�NDSFVROYD�D�QDJ\RQ�V]LQRQLPiLNpQW�YLVHONHGQHN��Y|��6=e.(/<L��P�������������0LQGH]�QHP�PRQGKDWy�HO�D]�RO\DQ��IRNR]KDWy�NXOFVV]yW�WDUWDOPD]y�KD�VRQOtWy�PRQGDWRNUyO��DPHO\HNQHN�PiVRGLN�IHOpEHQ�D�Q\HOYKRUGR]yN�WXGDWiEDQ�iOWDOiQR�VDQ�MHOOHP]� WXODMGRQViJJDO�IHOUXKi]RWW�HOHP�QLQFV��$]�(]�D�NXQ\Ky�RO\DQ�V]pS��PLQW�HJ\�YDOyGL��Ki]�PRQGDW�XJ\DQ~J\�KDVRQOtWiVW�IHMH]�NL��PLQW�D]�(]�D�UXKD�RO\DQ�V]pS��PLQW�D]iORP�PRQGDW��pV�NLLQGXOiVL�SRQWMD�OHKHW�D]�DODS���LOOHWYH�N|]pS���pV�IHOV��IRN�UHOiFLyQDN�(]�D�NXQ\Ky�RO\DQ�V]pS��PLQW�HJ\�Ki]�: (]�D�NXQ\Ky�V]HEE��PLQW�HJ\�Ki]��D]�D�Ki]�:(]�D�NXQ\Ky�LWW�D�OHJV]HEE�pS�OHW��9LV]RQ\ODJ�iOODQGyVXOW�IRNR]y�pUWHOP& V]yNDSFVRODW�QDN��IUD]HROyJLDL�HJ\VpJQHN��D]pUW�QHP�WHNLQWKHW���PHUW�D�Q\HOYL�N|]WXGDWEDQ�D�Ki]QDN�±HOWpU�HQ�SpOGiXO�D]�iORPWyO�±�QHP�WLSLNXV�MHOOHP]�MH�D�V]pSVpJ��,QGRNROWQDN�W&QLN�WHKiW�KRJ\�D�YDOyGL�IUD]HRORJL]PXVRNKR]�N|]HO�iOOy�V]yOiVKDVRQODWRNDW�D�OH[LNDL�IRNR]iV�NH�UHWHL�N|]|WW�WDUWVXN�V]iPRQ��D]�|VV]HKDVRQOtWy�IRNR]iV�NpUGpVHLW�SHGLJ�D�KDVRQOtWy�PRQ�GDWRNEyO�NLLQGXOYD�YL]VJiOMXN�.pUGpVHV�� KRJ\�PLQGHQ� IRNR]KDWy� NXOFVV]yW� WDUWDOPD]y� KDVRQOtWy�PRQGDW� IRNR]yMHOOHJ& PRQGDWQDN� WHNLQWKHW��H��D]D]�D�EHQQH�HO�IRUGXOy�IRNR]KDWy�NXOFVV]yW�HJ\�DGRWWDODS���LOOHWYH�N|]pS���pV�IHOV�IRN��UHOiFLy�OHKHWVpJHV�DODSIRN~�DODNMDNpQW�OHKHW�H�pUWpNHO�QL"�ÒJ\�JRQGRORP��KRJ\�HUUH�D�NpUGpVUH�WDJDGy�YiODV]W�NHOO�DGQXQN��$UDQ\�-iQRV�Ä6]HQW/iV]Oy�I�YH´�FtP& EDOODGiMiEDQ�ROYDVKDWMXN��Ä=~Jy�PRUPROiVXN�KDOOLN�PiU�HO�UH��0LQW�KD�PHVV]L�I|OGU�O�ViVNDIHOOHJ�M�QH��9DJ\�PLQWKD�I|OG�DOyO�PHQQ\G|UJpVW�KDOODQL��6�PRQGD�SiV]WRU�� QR� OHV]� D]� pMMHO� YDODPL�´�(�PRQGDWEDQ� D� KDVRQOtWiV� DODSMiW� NpSH]� NXOFVV]y�PRUPROiV�� MHOHQWpVH�HU�VtWKHW���D]D]�H]�D�I�QpY�±�IHOIRJiVRP�V]HULQW��Y|��D�EHYH]HWpV�EHQ�HPOtWHWWHNHW��±�IRNR]KDWy��$]�LGp]HWW�PRQGDW�D]RQEDQ�QHP�IRNR]iVW�IHMH]�NL��$�N|OW�D�QpS�PRUPROiViW�D�ViVNiN�iOWDO�NHOWHWW�]DMKR]��YDJ\�D�I|OGUHQJpV�PRUDMiKR]�KDVRQOtWMD�GH�QHP�IHOWpWOHQ�O�D]]DO�D�V]iQGpNNDO��KRJ\�D�V]y�MHOHQWpVpQHN�HU�VHEE�YROWiUD�XWDOMRQ�0pJ�SRQWRVDEEDQ�HON�O|QtWKHWM�N�D�KDVRQOtWiVW�pV�D�IRNR]iVW�HJ\�QpPHWE�O�IRUGtWRWW�P&�E�O� �(EHUV��8DUGD��(J\LSWRP� Uy]ViMD�� YHWW�PRQGDW� DODSMiQ�� Ä$]� HPEHUHN�~J\�YiUWiND� KDGV]tQWpUU�O� UHQGV]HUWHOHQ�O� pV� ULWNiQ� pUNH]� KtUDGiVRNDW�� PLQW� IDOXVLDN� V]iUD]ViJLGHMpQ�D�YLKDUIHOK�NHW��NLFVLW� UHPpQ\NHGQHN�D�QDJ\�HV�EHQ��iP�NLFVLW� IpOQHN� LV��KLV]HQW&]YpV]W�RNR]y�YLOOiPFVDSiV�pV�MpJHV� LV�pUNH]KHW�D]�pJE�O��QHP�FVRGD��KLV]HQ�DOLJ�DNDGWKi]��DPHO\�QH�N�OG|WW�YROQD�HJ\�DSiW��HJ\�IL~W�YDJ\�HJ\�N|]HOL�NHGYHV�YpUURNRQW�D�NLUiO\LVHUHJEH��DPHO\�PRVW�WiYRO��pV]DNNHOHWHQ�KDGDNR]RWW�´ �$]�tUy�FpOMD�QHP�HJ\V]HU&HQ�D�YiULJH�MHOHQWpVpQHN�D]�HU�VtWpVH���D]D]�QHP�FVDN�D]W�DNDUMD�NLIHMH]QL��KRJ\�
D]�HPEHUHN�QD�J\RQ�YiUWiN�D�KtUDGiVRNDW���KDQHP�HJ\�SRQWRVDQ�PHJIRJDOPD]RWW�KDVRQODWWDO�D]�HPEHUHNKDQJXODWiW� NtYiQMD� LJHQ�N|U�OWHNLQW�HQ� pU]pNHOWHWQL��$]� �|VV]HKDVRQOtWy�� IRNR]iV� ÄKDVRQ�OtWRWW��YLV]RQ\tWRWW��DODNRN�N|]|WW�OpWHV�O��tJ\�D�N|]pSIRN~�pV�D�IHOV�IRN~�DODNRN�D]�DODS�IRN~YDO�iOOQDN�V]HPEHQ´��%$/2*+�-���$�QpYV]yUDJR]iV�� ,Q��0*U�� ������PiUSHGLJ�D]LO\HQ�YLV]RQ\tWiV�D]�LGp]HWW�V]|YHJUpV]HNE�O�HJ\pUWHOP&HQ�QHP�N|YHWNH]LN��9DQQDN�WHKiWRO\DQ�KDVRQOtWy�PRQGDWRN��DPHO\HNEHQ�D�KDVRQOtWiV�NXOFVV]DYD�IRNR]KDWy��GH�D�KDVRQOtWiVQHP�HJ\pUWHOP&HQ�IRNR]y�KDVRQOtWiV��$]W�SHGLJ� WHUPpV]HWHVQHN�NHOO� WHNLQWHQ�QN��KRJ\



��� 6]pNHO\�*iERU
D]RN�D�PRQGDWRN��DPHO\HN�D�QHP�|VV]HKDVRQOtWy�MHOOHJ& ~J\�RO\DQ��KRJ\�XWDOyV]y�±�N|�W�V]y�YLV]RQ\UD� pS�O� N|YHWNH]PpQ\HV� MHOHQWpV& IRNKDWiUR]yL� PHOOpNPRQGDWRN� �Ä$]DVV]RQ\QpS�~J\�YLVRQJRWW��KRJ\�D]�HPEHU�I�OH�IiMW´�±�Y|��6=e.(/<�L��P������������Ä$�Yt]RO\DQ�VHNpO\�YROW��KRJ\�D�FVyQDN�QpKD�EHOHDNDGW�D]�LV]DSRV�WDODMED´�±� 3(7(�L��P�������������V]LQWpQ�QHP�VRUROKDWyN�H�N|UEH��PHUW�H]HN�D�PRQGDWRN�QHP�IHMH]QHN�NL�|VV]HKD�VRQOtWiVW��$]�DODS���LOOHWYH�N|]pS���pV�IHOV�IRN��UHOiFLy�NLLQGXOiVL�SRQWMiQDN�D]�RO\DQ�KD�VRQOtWy�PRQGDWRNDW�FpOV]HU& WHNLQWHQL��DPHO\HN�PHJDONRWiVDNRU�D�EHV]pO� V]iQGpND�QHPNpW�MHOHQVpJ��WXODMGRQViJ��LOOHWYH�FVHOHNYpV�QDJ\IRN~�SRQWRVViJUD�W|UHNY� HJ\EHYHWpVH�0LHO�WW�PHJNtVpUHOQpQN�|VV]HIRJODOy� MHOOHJJHO�HJ\PiVWyO�HON�O|QtWHQL�D]�|VV]HKD�VRQOtWy�pV�D�QHP�|VV]HKDVRQOtWy�IRNR]iVW��LOOHWYH�PpUVpNOpVW��PpJ�HJ\�QHP�W~O�OpQ\HJHV�GH�HOpJ�pUGHNHV�NpUGpVW�FpOV]HU& WLV]Wi]QL��$�OHtUy�Q\HOYWDQRN�QHP�HOpJJp�N|U�OWHNLQW�HQKDWiUR]]iN�PHJ��PLW�LV�KDVRQOtWXQN�|VV]H�D�IRNR]iV�VRUiQ��Ä$�IRNR]iV�D]�HJ\HV�WXODMGRQ�ViJRN� YDJ\� N|U�OPpQ\HN� |VV]HKDVRQOtWiViQDN� Q\HOYL� NLIHMH]� HV]N|]H´� ±� 9(/&6291eL��P�������Ä$�YLV]RQ\tWiV�OHKHW�|VV]HKDVRQOtWiV�NpW�WXODMGRQViJ�N|]|WW��DNNRU�D�QDJ\REEIRN~W�D�N|]pSIRNNDO�MHO|OM�N´�±�%$/2*+�-��L��P�������Ä&VDN�D�N�O|QE|]� PpUWpN&HNQHNHOJRQGROKDWy�WXODMGRQViJRN�QHYHL�DONDOPDVDN�D�N|]pSIRN�pV�IHOV�IRN�DODNMDLQDN�NpS]pVpUH´±�8=21<,�3���5HQGV]HUHV�QpPHW�Q\HOYWDQ��%S��������������Ä,P�9HUJOHLFK�]ZHLHU�*U|�HQ�¶NpW�QDJ\ViJ�|VV]HKDVRQOtWiVDNRU¶��GLHQW�HU�]XP�$XVGUXFN�GHU�*OHLFKHLW´�±�*��+(/%,*�±-��%86&+$��'HXWVFKH�*UDPPDWLN��/HLS]LJ��������������/iWQXQN�NHOO��KRJ\�D�IRNR]iV�VRUiQHJ\iOWDOiQ� QHP� FVDN� NpW� GROJRW�� NpW� WXODMGRQViJRW� YDJ\� QDJ\ViJRW� KDVRQOtWKDWXQN� |VV]HHJ\PiVVDO��$]�|VV]HKDVRQOtWiV�PLQG�D]�DODSIRN��PLQG�D�N|]pSIRN��PLQG�SHGLJ�D PpUVpNOpVNLIHMH]pVHNRU� YRQDWNR]KDW� NpW� GRORJUD�� WXODMGRQViJUD�� FVHOHNYpVUH�� YDJ\� PHQQ\LVpJUH�.OiUD�RO\DQ�V]pS��PLQW�$QQD��.OiUD�V]HEE�NHYpVEp�V]pS��PLQW�$QQD��.OiUD�DQQ\LUD �WHWV]LN�PLQW�$QQD��.OiUD� MREEDQ�NHYpVEp� WHWV]LN�PLQW�$QQD��(J\� WXFDW� DQQ\L��PLQW� WL]HQNHWW��7L]HQKiURP�W|EE��PLQW�HJ\�WXFDW��7L]HQHJ\�NHYHVHEE��PLQW�HJ\�WXFDW� �9RQDWNR]KDW�D]RQ�EDQ�D]RQRV�WXODMGRQViJ�YDJ\�FVHOHNYpV�WpU��YDJ\�LG�EHOL�KDVRQOyViJiUD��LOOHWYH�HOWpUpVpUHLV��$� IDO� LWW�RO\DQ� IHKpU��PLQW�RWW��$� IDO� LWW� IHKpUHEE�NHYpVEp� IHKpU��PLQW�RWW��$� IDO�PRVWRO\DQ� IHKpU�� PLQW� WHJQDS� YROW�� $� IDO� IHKpUHEE�NHYpVEp� IHKpU�� PLQW� WHJQDS� YROW�� 2O\NRUN|WHOH]� YDJ\�QHP�N|WHOH]� NLHJpV]tW�NUH�LV�XWDOKDWXQN�|VV]HKDVRQOtWiV�UpYpQ��$�WRUNRPRO\DQ�pU]pNHQ\�D�KLGHJUH��PLQW�D�PHOHJUH��$�WRUNRP�pU]pNHQ\HEE�NHYpVEp�pU]pNHQ\�D�KL�GHJUH��PLQW�D�PHOHJUH��$]�tUy�DQQ\LW�GROJR]RWW�D]�HOEHV]pOpVHQ��PLQW�D�UHJpQ\HQ��$]�tUyW|EEHW�NHYHVHEEHW�GROJR]RWW�D]�HOEHV]pOpVHQ��PLQW�D�UHJpQ\HQ �$]�|VV]HKDVRQOtWy�pV�D�QHP�|VV]HKDVRQOtWy�IRNR]iV�pV�PpUVpNOpV�N|]|WWL�N�O|QEVpJD�N|YHWNH]�NpSSHQ�MHOOHPH]KHW���$�QHP�|VV]HKDVRQOtWy�IRNR]iV��LOOHWYH�PpUVpNOpV�HVHWpEHQPRUIROyJLDL�� OH[LNiOLV�YDJ\�V]LQWDNWLNDL�HV]N|]|N�VHJtWVpJpYHO�~J\�IHMH]]�N�NL�D�NXOFVV]yMHOHQWpVpQHN� �HJ\� DGRWW� WXODMGRQViJQDN�� FVHOHNYpVQHN� YDJ\� W|UWpQpVQHN�� HVHWOHJ� QHPPHJKDWiUR]RWW�PHQQ\LVpJQHN�� QHP� WpUEHOL� MHOOHJ&�� D]D]� QHP�PpUWpNEHOL� QDJ\REE� YDJ\NLVHEE�YROWiW��KRJ\�FVDN�D�IRNR]RWW�V]yW��DQQDN�MHOHQWpVpW��WHNLQWM�N�D�YLV]RQ\tWiV�DODSM i�QDN�� pV�QHP�XWDOXQN� D]� DODS��� LOOHWYH� N|]pS�� �pV� IHOV�IRN�� UHOiFLyUD��$]�|VV]HKDVRQOtWyIRNR]iV� HVHWpEHQ� D� IRNR]KDWy� NXOFVV]y� MHOHQWpVpW� �HJ\� DGRWW� WXODMGRQViJRW�� FVHOHNYpVWYDJ\� W|UWpQpVW�� HVHWOHJ� HJ\�PHJ� QHP� KDWiUR]RWW� PHQQ\LVpJHW�� PiV� GRORJKR]�� YDJ\� D]HUHGHWLW�O�HOWpU� LG���� WpU��YDJ\�HJ\pE�YRQDWNR]iV~�YLV]RQ\ODWEDQ�|QPDJiKR]�KDVRQOtWMXN�pV�XWDOXQN�D]�DODS���LOOHWYH�N|]pS���pV�IHOV��IRN�UHOiFLyUD��YDJ\�H]W�D�UHOiFLyW�NL�LV IHMH]]�N�0LQGH]HN�HO�UHERFViWiVD�XWiQ�YpJH]]�N�HO�D]�|VV]HKDVRQOtWy�pV�QHP�|VV]HKDVRQOtWyIRNR]iV� UpV]OHWHVHEE� YL]VJiODWiW� D� IRNR]KDWy� LJpN�� I�QHYHN�� PHOOpNQHYHN� �PHOOpNQpYLLJHQHYHN���V]iPQHYHN�pV�KDWiUR]yV]yN�VRUUHQGMpEHQ�.RUiEEDQ�PHJNtVpUHOWHP�DQQDN�EL]RQ\tWiViW��KRJ\�SpOGiXO�D�QHYHW�LJH�D]�|VV]HKD�VRQOtWy� IRNR]iV� NHUHWHL� N|]|WW� LV� XJ\DQRO\DQ� PyGRQ� IRNR]KDWy�� LOOHWYH� PpUVpNHOKHW��PLQW�EiUPHO\LN�IRNR]KDWy��PpUVpNHOKHW� PHOOpNQpY��$]�LJH�pV�D�PHOOpNQpY�IRNR]iVD�N|]|WW
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$QQD�UHWWHQHWHVHEEHQ�HOIiUDGW��HONH�VHUHGHWWHEEHQ�KDUFROW��YDGDEEXO�QHYHWHWW��NHJ\HWOHQHEE�O�XQW�YDODPLW��PLQW�.OiUD�PRQ�GDWRNDW�� ,O\HQNRU� HJ\V]HU&HQ� D]W�PRQGMXN�� KRJ\� YNL� MREEDQ� HOIiUDGW�� KDUFROW� VWE��PLQWYNL�PiV��$]�YLV]RQW�WHOMHVHQ�NRUUHNW�±�HOWHNLQWYH�D]�HVHWOHJHV�VWLOLV]WLNDL�MHOOHJ& IHQQWDU�WiVRNWyO��pV�DWWyO��KRJ\�D]�LO\HQ�WtSXV~�NLIHMH]pVHN�LQNiEE�D�N|]Q\HOYUH��PLQW�D]�LURGDOPLQ\HOYUH� MHOOHP]�HN� ±�� KRJ\�$QQD� UHWWHQHWHVHQ� HOIiUDGW�� GH�.OiUD�PpJ� UHWWHQHWHVHEEHQHOIiUDGW��$QQD�HONHVHUHGHWWHQ�KDUFROW��GH�.OiUD�PpJ�QiOD� LV�HONHVHUHGHWWHEEHQ�KDUFROW�pV�tJ\�WRYiEE��$�N|]pSIRN~�DODN�WHKiW�H]HNEHQ�D]�HVHWHNEHQ�HJ\pUWHOP&HQ�D�IRNR]y�HOHPIRNR]iViW�IHMH]L�NL��+D�YLV]RQW�D� UHWWHQHWHVHQ� IRNR]y�V]yW�D�QHYHW� LJpKH]�NDSFVROMXN�pVIRNR]]XN��D�V]yNDSFVRODW� WHOMHVHQ�KLEiV��
$QQD�UHWWHQHWHVHEEHQ�QHYHWHWW��PLQW�.OiUD�+HO\HV�YLV]RQW�D]�$QQD�PpJ�UHWWHQHWHVHEEHQ�QHYHWHWW�PRQGDW��1pKiQ\�IRNR]y�V]y�V]RUR�VDQ�NDSFVROyGLN�HJ\�HJ\�DGRWW�NXOFVV]yKR]��SpOGiXO�V~O\RVDQ�PHJE�QWHW��PpO\HQ FVDOyGLN�HOSLUXO���,O\HQNRU�D�IRNR]y�V]yN�N|]pSIRN~�DODNMDL�iOWDOiEDQ�PLQG�D]�LJH��PLQG�D�IRNR]yV]y� HU�VtWpVpUH� DONDOPDVDN� �PHJE�QWHW�� V~O\RVDEEDQ� PHJE�QWHW�� V~O\RVDQ PHJE�QWHW�PpJ�V~O\RVDEEDQ�PHJE�QWHW���(]HN�D�IRNR]y� OH[pPiN�WHKiW�SRQWRVDQ�~J\�YLVHONHGQHN�PLQW�D�MREEDQ�IRNR]y�V]y�$]�LJpN�|VV]HKDVRQOtWy�IRNR]iVDNRU�N�O|QOHJHV�V]HUHSHW�MiWV]LN� LQNiEE��OHJLQNiEE�V]DYXQN�� $� 001\�EHQ� H]W� ROYDVKDWMXN�� Ä$]� LQNiEE�� OHJLQNiEE�� NHYpVEp�� OHJNHYpVEpIRNMHOHV�PyGRVtWyV]yN� VHJtWVpJpYHO�N|U�OtUW� IRNR]iVW� LV� V]HUNHV]WKHW�QN� UHQGV]HULQW� IR�NR]KDWDWODQ�V]DYDN� MHOHQWpVWDUWDOPiQDN�Q\RPyVtWiViUD�� ,QNiEE�H]� WHWV]LN�QHNHP��(]�NH�YpVEp�VLNHU�OW� WHUY��PLQW�D�PiVLN´ �9(/&6291e�L��P��������$]� LQNiEE� V]y�KDV]QiODWiUDpUYpQ\HV�V]DEiO\V]HU&VpJ�D]RQEDQ�HQQpO�VRNNDO�iUQ\DOWDEE��$]�LJpN�PHOOHWW� LQNiEE�V]D�YXQN�VRNNDO� ULWNiEEDQ�DONDOPDV�D]�|VV]HKDVRQOtWy� IRNR]iV� MHO|OpVpUH��PLQW� MREEDQ�V]D�YXQN��$]�eUW6]��D�001\�QpO�±�PHJtWpOpVHP�V]HULQW�±�iUQ\DOWDEEDQ�IRJDOPD]]D�PHJD�MREEDQ�IXQNFLyMiW��DPLNRU�D]W�PRQGMD��KRJ\�IRNR]iV�YDJ\�OHIRNR]iV�NLIHMH]pVpUH��N��O|QQHP&HN�N�O|QE|]� IRNiQDN�|VV]HKDVRQOtWiViUD�pV�HOOHQWpWHV�PRQGDWRNEDQ�IRNR]y�Q\RPyVtWy�V]yNpQW�KDV]QiOMXN��$�3pWHUQHN�~J\DQQ\LUD�WHWV]LN�$QQD��PLQW�.OiUD�PRQGDW�EyO�D�WHWV]LN�LJpW�|VV]HKDVRQOtWy�MHOOHJJHO�DNNRU�IRNR]]XN�HJ\pUWHOP&HQ��KD�D]W�PRQGMXN�KRJ\�3pWHUQHN�$QQD�MREEDQ�WHWV]LN��PLQW�.OiUD��+D�D]W�PRQGMXN��KRJ\�3pWHUQHN�LQNiEE$QQD�WHWV]LN��PLQW�.OiUD��HEEHQ�D]�LV�EHQQH�YDQ��KRJ\�.OiUD�LV�WHWV]LN�QHNL�YDJ\�.OiUD�YLV]RQW��NHYpVEp�WHWV]LN��$]�LQNiEE�WHKiW�iOWDOiEDQ�NpW�GRORJ�N|]|WWL�YiODV]WiVUD�LV�XWDO�1DJ\RQ�VRN�HVHWEHQ�QHP� LV�KDV]QiOKDWMXN� LQNiEE� V]DYXQNDW� D]�|VV]HKDVRQOtWy� IRNR]iVNLIHMH]pVpUH��$QQD�~J\�DOV]LN��PLQW�.OiUD�: 
�$QQD�LQNiEE�DOV]LN��PLQW�.OiUD��$QQD�~J\FVyNRO��PLQW�.OiUD��: 
$QQD�LQNiEE�FVyNRO��PLQW�$QQD��0iV�NXOFVV]yNKR]�NDSFVROYD�YL�
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V]RQW�D]�LQNiEE�XJ\DQ~J\�DONDOPDV�D]�|VV]HKDVRQOtWy�IRNR]iV�NHUHWHL�N|]|WW�D�N|]pSIRNNLIHMH]pVpUH��PLQW� D� MREEDQ� V]DYXQN��$QQD� MREEDQ�LQNiEE� DJJyGLN�� PLQW� .OiUD�� $QQDMREEDQ��PpJ�LQNiEE�HOViSDGW��PLQW�.OiUD��$�PpJ�LQNiEE�DODSIRND�pSS~J\�OHKHW�D�QDJ\RQIRNR]y�OH[pPD�LV��DPLQW�D]W�NRUiEEDQ� OiWWXN� �$QQD�QDJ\RQ�HOViSDGW��GH�.OiUD�PpJ� LQ�NiEE�HOViSDGW��$�IHOV�IRN�NLIHMH]pVH�D]�LJpN�HVHWpEHQ�QHP�RNR]�JRQGRW��KLV]HQ�D�N|]pSIRN~�DODNiOWDOiEDQ�IHOV�IRNEDQ� LV�KDV]QiOKDWy��$QQD�DJJyGLN�D� OHJMREEDQ��$QQD�DOV]LN�D� OHJPp�O\HEEHQ��$QQD�WDUWMD�EH�D�V]DEiO\RNDW�OHJSRQWRVDEEDQ��$QQiW�E�QWHWWpN�PHJ�D�OHJV~O\R�VDEEDQ��$]�|VV]HKDVRQOtWy�IHOV�IRNNDO�PLQGLJ�WRYiEEIRNR]KDWMXN�D�OH[LNDL�IRNR]iV�N|�UpEH� WDUWR]y� V]yNDSFVRODWRN� IRNR]y� HOHPHLW� LV�� gVV]HKDVRQOtWy� IRNR]iV� DODSIRN�� $QQD~J\� DJJyGLN��PLQW�.OiUD�� N|]pSIRN��$QQD� MREEDQ� DJJyGLN��PLQW�.OiUD�� QHP�|VV]HKD�VRQOtWy�IRNR]iV��DODSIRN��$QQD�DJJyGLN��OH[LNDL�IRNR]iV��$QQD�QDJ\RQ�DJJyGLN��|VV]H�KDVRQOtWy� IRNR]iV�� D� OH[LNDL� IRNR]y� HOHP� IRNR]iVD�� $QQD� �PpJ�� MREEDQ� DJJyGLN�� PLQW.OiUD��$QQD�.OiUiQiO� LV�MREEDQ�DJJyGLN��QHP�|VV]HKDVRQOtWy�IRNR]iV��IHOV�IRN��$�OHJ�MREEDQ�$QQD�DJJyGLN��GH�D]�|VV]HKDVRQOtWy�IRNR]iV�IHOV�IRND�PHJHJ\H]LN�D�N|]pSIRN�NDO��$QQD�PLQGHQNLQpO�MREEDQ�DJJyGLN�$]�|VV]HKDVRQOtWy�PpUVpNOpVW�D]� LJpN�HVHWpEHQ� OH[LNiOLV�HV]N|]|NNHO��D�PpUVpNHO�KHW� NXOFVV]yN� pV� D]�|VV]HKDVRQOtWy�PpUVpNO� OH[pPiN�HJ\�WWHV�KDV]QiODWD� UpYpQ� V]HU�NHV]WHWW�|VV]HKDVRQOtWy�PpUVpNO� V]yNDSFVRODWRNNDO�IHMH]]�N�NL��$QQD�NHYpVEp�DJJyGLN�PLQW�.OiUD��$QQD�QHP�DQQ\LUD�EtUiOMD�D�EDUiWMiW��PLQW�.OiUD��$QQD�QHP�RO\DQ�PpUWpN�EHQ�FVDOyGRWW�YDJ\�QHP�FVDOyGRWW�RO\DQ�PpUWpNEHQ��PLQW�.OiUD��$QQD�NLVHEE�PpUWpNEHQGRKiQ\]LN��PLQW�.OiUD��$]�|VV]HKDVRQOtWy�PpUVpNO� OH[pPiN�V]iPD�QHP�QDJ\��$�NHYpVEpV]DYXQN�YLV]RQ\ODJ�iOWDOiQRVDQ�KDV]QiOKDWy�D]�LJpN�HVHWpEHQ�D�PpUVpNOpV�NLIHMH]pVpUH� �GHQpKiQ\�NXOFVV]yKR]�QHP�NDSFVROKDWy��(]�N�O|Q|VHQ�DNNRU�IRUGXO�HO���KD�D]�|VV]HKDVRQ�OtWy�IRNR]iV�NLIHMH]pVpUH�D�MREEDQ�IRNR]y�HOHP�QHP�DONDOPDV��
NHYpVEp�FVyNRO��
NHYpVEpKDUFRO��
NHYpVEp� WDQXO��+D� IRNR]iVNRU�KDV]QiODWRV�D� QDJ\REEDW� IRNR]y� OH[pPD�� DNNRUPpUVpNOpVNRU� HO�IRUGXOKDW� D� NLVHEEHW�PpUVpNO� V]y��$QQD� NLVHEEHW��W|WW��PLQW�.OiUD�$�PpUVpNOpV�pV�D�¶NLVHEE�PpUWpN¶�NLIHMH]pVpQHN�|VV]HROYDGiViW�ILJ\HOKHWM�N�PHJ�DNNRU�DPLNRU�D�PpUVpNHOKHW� NXOFVV]yKR]�D�NHYHVHEEHW�V]yW�NDSFVROKDWMXN��NHYHVHEEHW�GRKiQ\]LN�HV]LN�� WpYHG��� GH� LO\HQNRU� LQNiEE� D� PpUWpN�� PLQW� D� PpUVpNOpV� NLIHMH]pVH� NHU�O� HO�WpUEH�0HJMHJ\]HQG� PpJ��KRJ\�D]�|VV]HKDVRQOtWy�PpUVpNOpV�NLIHMH]pVpUH�KDV]QiOKDWMXN�D�QHP~J\�PpUVpNO� OH[pPiW�LV��7HJQDS�ERVV]DQNRGWiO��: 0D�PiU�QHP�~J\�> �NHYpVEp��QHPDQQ\LUD�� QHP� RO\DQ�PpUWpNEHQ@� ERVV]DQNRGV]��PLQW� WHJQDS��� GH� H]� D�PpUVpNO� OH[pPDQDJ\RQ�J\DNUDQ�QHP�D�IRNR]iVUD��KDQHP�D�FVHOHNYpV�PyGMiUD�XWDO��$QQD�QHP�~J\�WXGMDD�SpOGD�PHJROGiViW��PLQW�.OiUD�¶PiVNpSS�WXGMD¶��GH�$QQD�QHP�WXGMD�~J\�D�PDWHPDWLNiW�PLQW�.OiUD�¶NHYpVEp�WXGMD¶���9pJH]HW�O�D]�LJpN�iOWDO�NLIHMH]HWW��iOWDOiEDQ�D]� LQWHQ]LWiV�IR�NiUD�YRQDWNR]y�MHOHQWpV�V]HJPHQWXPRW�PpUVpNHOKHWM�N�~J\�LV��KRJ\�D�PpUVpNO� OH[pPDN|]YHWOHQ�O� D� OH[LNiOLV� IRNR]y�HOHPKH]�NDSFVROyGLN� �$�EtUy� NHYpVEp� V~O\RVDQ�E�QWHWWHPHJ�$QQiW��PLQW�.OiUiW��$�I�QHYHN�|VV]HKDVRQOtWy�IRNR]iVD�D�PDJ\DU�Q\HOYEHQ�~J\�W|UWpQLN��KRJ\�D�NXOFV�V]yYDO�D]�DUUD�DONDOPDV�OH[LNiOLV�IRNR]y�HOHPHN�N|]�O�NLYiODV]WRWW�IRNR]y�OH[pPD�N|]pS�IRN~�DODNMiYDO� IRNR]y�pUWHOP& V]yNDSFVRODWRW�DONRWXQN��$]�DNDGiO\� IRNR]KDWy� I�QpYHVHWpEHQ�SpOGiXO�D� MHOHQW�V��NRPRO\��QDJ\� IRNR]y�OH[pPiN�DONDOPDVDN�N|]pSIRN~�KDV]�QiODWUD�� WHKiW� D]�|VV]HKDVRQOtWy� IRNR]iV�NHUHWHL�N|]|WW� D� N|]pSIRN� H]HNNHO� D� V]DYDNNDONLIHMH]KHW���$�FpO�HOpUpVH�pUGHNpEHQ�PDMG�D]W�D]�DNDGiO\W� LV� OH�NHOO�J\�]QL��GH�H]�PRVWMHOHQW�VHEE�NRPRO\DEE�QDJ\REE� DNDGiO\�� (J\�NpW� WRYiEEL� SpOGD�� .HWW�M�N� N|]|WW� PiUUpJHQ�EDUiWViJ�V]|Y�G|WW��GH�PRVW�H]�D�EDUiWViJ�EHQV�VpJHVHEE��(]�YDOyEDQ�FVDOyGiV�GH�PHJpOW�QN�PiU�V~O\RVDEE�FVDOyGiVW�LV��eSS~J\��PLQW�D]�LJpNUH��D�I�QHYHNUH�LV�D]�MHO�OHP]���KRJ\�D�PpJ�KDWiUR]yV]yYDO�D�PiU�IRNR]RWW�I�QpY�WRYiEEIRNR]iViW�HJ\pUWHOP&Yp
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WHKHWM�N��(]�YDOyEDQ�V~O\RV�FVDOyGiV��GH�PHJpOW�QN�PiU�PpJ��HQQpO�LV��V~O\RVDEE�FVDOy�GiVW��$�OHJJ\DNUDEEDQ�KDV]QiOKDWy�IRNR]y�OH[pPD�D�QDJ\�PHOOpNQpY��QDJ\REE DNDGiO\�DOi]DW��E&Q��FVDOyGiV��FVHQG��FVRGD��G�K��HU���IDJ\��V]HUHOHP��WXGyV�VWE��9DQQDN�D]RQEDQRO\DQ�IRNR]KDWy�I�QHYHN�LV��DPHO\HNKH]�D�QDJ\REE�V]y�IRNR]y�HOHPNpQW�QHP�NDSFVRO�KDWy��PHUW�D�OH[LNiOLV�IRNR]iV�NHUHWHL�N|]|WW�VHP�KDV]QiOMXN�D]�DGRWW�NXOFVV]y�IRNR]iViUDD�QDJ\�PHOOpNQHYHW��SpOGiXO��EpNH��EL]RQ\tWpN��E&Q|]���FVyN��,O\HQNRU�D�N|]pSIRN�NLIHMH�]pVpUH�D� OH[LNiOLV� IRNR]y�HOHPHN�N|]�O� D]RNDW�YiODV]WKDWMXN�� DPHO\HN�DONDOPDVDN�DUUD�KRJ\� IRNMHOHNNHO� N|]pSIRN~� DODNRW� NpSH]]�QN�� WHOMHVHEE�� W|NpOHWHVHEE�� ]DYDUWDODQDEEEpNH��NRPRO\DEE��PHJJ\�]�EE� V]LOiUGDEE EL]RQ\tWpN��HOYHWHP�OWHEE��JiWOiVWDODQDEE E&�Q|]���EHQV�VpJHVHEE��V]HQYHGpO\HVHEE FVyN��eSS~J\��PLQW�D]RNQiO�D�PHOOpNQHYHNQpO�DPHO\HN�HVHWpEHQ�QHP�KDV]QiOKDWMXN�D�MREEDQ�IRNR]y�V]yW��H]HNQpO�D�I�QHYHNQpO�LV�D�IR�NR]y�HOHP�pV�D�NXOFVV]y�IRNR]iViQDN�D]�HJ\EHROYDGiViUyO�YDQ�V]y��$�IHOV�IRN�NLIHMH]pVHD�N|]pSIRNKR]�NDSFVROyGLN��UpV]OHWHVHEE�HOHP]pVW�QHP�LJpQ\HO�� D�OHJQDJ\REE�DNDGiO\�D� OHJV~O\RVDEE�FVDOyGiV��$]�|VV]HKDVRQOtWy�PpUVpNOpV� NLIHMH]pVpUH� KDV]QiOKDWMXN� D� NL�VHEE�PpUVpNO� OH[pPiW��NLVHEE�DNDGiO\��ERVV]~��E&Q��FVDOyGiV��FVHQG��FVRGD��HU���IDJ\�V]HUHOHP��WXGyV�VWE���pV�D�QHP�DNNRUD�WDJDGy�IRUPXOiW�LV��QHP�DNNRUD�DNDGiO\��EDM��E&Q�FVDOyGiV��FVRGD��HU���IDJ\��V]HUHOHP��WXGyV�VWE����$�QHP�RO\DQ�PpUVpNO� HOHPHW�W|EEQ\LUHD�OH[LNDL�IRNR]iV�NHUHWHL�N|]W�KDV]QiODWRV�IRNR]y�V]yYDO�HJ\�WW�KDV]QiOMXN��$�IRNR]y�V]yPpUVpNOpVH�UpYpQ�N|]YHWYH�D�I�QpY�MHOHQWpVpW�PpUVpNOM�N��QHP�RO\DQ�QDJ\ DNDGiO\��QHPRO\DQ��V]LQWH�DOi]DW��QHP�RO\DQ�]DYDUWDODQ EpNH��QHP�RO\DQ�ERU]DOPDV E&Q��QHP�RO\DQIpOHOPHWHV�HU���QHP�RO\DQ�QDJ\ WXGyV�$�IRNMHOHNNHO�IRNR]KDWy�PHOOpNQHYHN�pV�PHOOpNQpYL�LJHQHYHN�|VV]HKDVRQOtWy�IRNR�]iVD� D� IRNMHOHN� DONDOPD]iViYDO� W|UWpQLN��$QQD�RO\DQ� V]pS��PLQW�.OiUD� YDJ\�eYD��$QQDV]HEE�� PLQW� .OiUD�� GH� D� OHJV]HEE eYD�� LOOHWYH� Ä$� JRQRV]DN� HUHMH� QDJ\REE H]HNQpO´�Ä1DJ\REE�YROW�D]�LMHGHOHP��PLQW�D�EHWHJVpJ´��ÄD� OHJPyGRVDEE HPEHU´��Ä3HGLJ�PpJ��LV� RWW� YROW�� D� OHJJ\HQJpEE´� �3pOGiN� 0LNV]iWK� Ä$� QpKDL� EiUiQ\´� F�� QRYHOOiMiEyO��� $]|VV]HKDVRQOtWy�IRNR]iV�NHUHWHL�N|]|WW�PHOOpNQpY�IRNR]iViUD�OH[LNiOLV�HOHPHW�FVDN�DNNRUKDV]QiOXQN�� KD� PHOOpNQpYL� pUWHOP& V]yNDSFVRODWRW�� YDJ\� RO\DQ� PHOOpNQHYHW� NtYiQXQNIRNR]QL��DPHO\�QHP��YDJ\�NHYpVEp�DONDOPDV�D�IRNR]iVUD��(]�D�NpU� LQNiEE�MREEDQ�KR]�]iG�YDOy��PLQW����(]�PpJ�MREEDQ�LQNiEE�NLIRJiVROKDWy��PLQW�D]�HO�EEL���Y|��eUW6]��LQNiEEFtPV]y���$]� LJH�pV�D� I�QpY�IRNR]iVDNRU�±�pSSHQ�D]pUW��PHUW�D� IRNR]iV� OH[LNiOLV�HV]N|�]|NNHO� W|UWpQLN��pV�D� OH[LNiOLV�HOHP�HOV�GOHJHV� MHOHQWpVH� V]HUHSHW� MiWV]LN�D� IRNR]y�HOHPNLYiODV]WiVNRU�±�QpPLOHJ�pUH]KHW� D]�pU]HOPL�W|OWpV��0iV�D�KDQJXODWD�SpOGiXO�D�NHJ\HWOH�QHEE�O�FVDOyGLN�V]yNDSFVRODWQDN��PLQW�D� MREEDQ�FVDOyGLN�V]yNDSFVRODWQDN��$�PHOOpNQpYIRNR]iVDNRU�D]�pU]HOPL��KDQJXODWL�iUQ\DODWRNDW�QHP�WXGMXN�NLIHMH]QL��PHUW�D�IRNMHOHNQHNQLQFV�OH[LNiOLV�MHOHQWpV�N��WHKiW�NLHJpV]tW� KDQJXODWL��pU]HOPL�W|OWpV�N�VLQFV�)RNR]KDWyN�H�|VV]HKDVRQOtWy� MHOOHJJHO�D� OH[LNiOLV�HOHPHNNHO�PiU� IRNR]RWW�PHOOpN�QHYHN"�9HJ\�N�V]HP�J\UH�PRVW�D�PHOHJ�V]yKR]�NDSFVROKDWy�IRNR]y�OH[pPiNDW�PHOHJ�PQ�¶iOW��D�KLGHJJHO�HOOHQWpWHV�K�PpUVpNOHW&¶�±�I R N R ] i V � � O��DEQRUPiOLVDQLG�� DEV]RO~W� LG�� iOODWL�DQ�UD�� GXUYD�� EDURPL�DQ�� GXUYD�� ERU]DOPDVDQ� EL]�� ERU]DV]Wy�DQ��HJpV]HQ��HOpJ�Jp���HONpSHV]W�HQ��HOYLVHOKHWHWOHQ�O�� IHOHWWpEE�I|O|WWpEE� YiO�� IHOW&Q�HQ�� IH�QHPyG�EL]��KDOiOL�DQ��V]OHQJ��KDOODWODQXO��KLKHWHWOHQ�O��LJD]iQ��LJHQ�YiO��LJHQFVDN�EL]��LUWyEL]��LUWy]DWRVDQ�LUWy]WDWyDQ�EL]��LV]RQ\DWRVDQ�YiO��LV]RQ\~�DQ��YiO��My��NLIHMH]HWWHQ��NLPRQG�KDWDWODQXO��NLPRQGRWWDQ��NXW\D��N�O|Q|VHQ��PHJOHKHW�VHQ��PHJOHS�HQ��PyGIHOHWW�PyGI|O|WWYiO��QDJ\RQ��ROWiUL�DQ�� V]OHQJ���U�OHWHVHQ�EL]��SpOGiWODQXO��SHU]VHO�HQ��SLV]NRVXO� V]OHQJ�SRNROL�DQ���UpPHVHQ�EL]��UHQGNtY�O�YiO��UHQGNtY�OL�PpUWpNEHQ��UHWWHQHWHVHQ�UHWWHQW�HQ�EL]�ULWND�� URSSDQWXO�YiO��V]pG�OHWHVHQ�EL]��V]HUIHOHWW�V]HUI|O|WW�YiO��V]RNDWODQXO�� V]|UQ\HQ�V]|U�Q\&��EL]��W~ORQW~O��W~O�ViJRVDQ���W~O]RWWDQ��XJ\DQFVDN��YDOyV]tQ&WOHQ�O�����D�NXOFVV]y�KHO\HWWKDV]QiOKDWy��DQQDN�QDJ\REE�IRNiW� MHOHQW� V]LQRQLPD��IRUUy�� W&]IRUUy��±�P p U V p N O p V �
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2Q�OH[LFDO�LQWHQVLILFDWLRQ�DQG�PRGHUDWLRQ
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