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$�6,(%(1+$$5²:</(5�V]HU]�SiURV�D]RQ�YpOHPpQ\H�LV� ILJ\HOHPUH�PpOWy��DPHO\HWD�QpPHW�Q\HOY�NpW�I� YiOWR]DWD�GLJORVV]LiV�YLV]RQ\iQDN�6YiMFUD��LOOHW�OHJ�1pPHWRUV]iJUDV�$XV]WULiUD�MHOOHP]� VDMiWViJDLUyO��N�O|QEVpJHLU�O�D�N|YHWNH]�NpSSHQ�IRJDOPD]WDN�PHJ�Ä$�VYiMFL�GLJORVV]LDV]LWXiFLyWyO�HOWpU�HQ�1pPHWRUV]iJEDQ�pV�$XV]ULiEDQ�D]�LURGDOPL�Q\HOYpV�D�Q\HOYMiUiV�N|]|WW�IRO\DPDWRV�NDSFVRODW�YDQ��D�EHV]pGKHO\]HW�V]HULQW�XJ\DQLV�W|EEp�NHYpVEp� HJ\�� D� KHO\L� WiMV]yOiVRNWyO� V]tQH]HWW� UHJLRQiOLV� N|]Q\HOY� KDV]QiODWRV�� D� V]RP�V]pGGDO�LQNiEE�Q\HOYMiUiVEDQ�EHV]pOQHN��HJ\�PiV�YLGpNU�O�V]iUPD]y�I�LVNRODL�WDQiUQ�YHOSHGLJ�D]�LURGDOPL�Q\HOY�KDV]QiODWiUD�W|UHNV]HQHN��$�QDJ\REE�YiURVRNEDQ�D�YH]HW� WiU�VDGDOPL�UpWHJ�RO\DQ�UHJLRQiOLV�N|]Q\HOYHQ�EHV]pO��DPHO\�VRNNDO�N|]HOHEE�YDQ�D�QRUPDWtYLURGDOPL�Q\HOYKH]��PLQW�D�KHO\L�Q\HOYMiUiVKR]��$NL�WiMQ\HOYL�IRUPiNNDO�pO��DUUD�1pPHWRU�V]iJEDQ�iOWDOiEDQ�~J\�WHNLQWHQHN��PLQW�YDODPHO\�DODFVRQ\DEE�WiUVDGDOPL�UpWHJKH]�WDUWR�]yUD��$�UHJLRQiOLV�N|]Q\HOY��PHO\HW�DOLJ�V]tQH]�KHO\L�Q\HOYMiUiVLVViJ�pV�D�WiMV]yOiV�PLQWDOWHUQDWtY�Q\HOYKDV]QiODWL�IRUPD�iOO�V]HPEHQ�HJ\PiVVDO��6�H]�D YHUVHQ\KHO\]HW�D�Q\HOYMi�UiVW�PLQW�Q\HOYYiOWR]DWRW�FVHNpO\HEE�WiUVDGDOPL�SUHV]Wt]VH�PLDWW�HJ\UH�LQNiEE�YLVV]DV]R�UtWMD��(]]HO�V]HPEHQ�D�QpPHW�Q\HOY& 6YiMFEDQ�D�Q\HOYMiUiVQDN�PLQW�D]�|VV]HV�WiUVDGDOPLUpWHJ�pULQWNH]pVL�Q\HOYpQHN�D�KHO\]HWH�VHPPLNpSSHQ�VLQFV�YHV]pO\H]WHWYH��pSSHQ�HOOHQ�NH]�OHJ��D�WiMQ\HOY�KDV]QiODWL�N|UH�D�N|]Q\HOYYHO�V]HPEHQ�D�;;��V]i]DGEDQ�NLWHUMHGW�pV�D]yWD�PpJ�LQNiEE�Q|YHNHGHWW������0LQGH]�DQQDN�D�GHPRNUDWLNXV�KDJ\RPiQ\QDN�D�NL�IHMH]�GpVH��DPHO\�6YiMFRW�PiV�RUV]iJRNWyO�� tJ\�SpOGiXO�$QJOLiWyO�pV�1pPHWRUV]iJWyO� LVPHJN�O|QE|]WHWL�� DKRO� D]� HJ\NRUL� IHXGiOLV� WiUVDGDOPL� UHQG� HU�WHOMHV� KDWiViQDN� N|YHW�NH]PpQ\HNpQW� D]� HJ\HV� WiUVDGDOPL� UpWHJHN� Q\HOYKDV]QiODWXNEDQ� PpJ� PD� LV� HOWpUQHNHJ\PiVWyO��$]�XWyEEL�pYHN�V]RFLROLQJYLV]WLNDL�NXWDWiVDL�D]W�PXWDWMiN��KRJ\�6YiMFEDQ�LVYDQQDN�UpWHJVSHFLILNXV�N�O|QEVpJHN��GH�1pPHWRUV]iJWyO�pV�$XV]WULiWyO�HOWpU�HQ�D�Q\HOY�YiOWR]DW�PHJYiODV]WiVD�QHP�NDSFVROyGLN�D�EHV]pO� WiUVDGDOPL�UDQJMiKR]��EHRV]WiViKR]´���������²���VDMiW�IRUGtWiV��+RJ\� D� Q\HOYMiUiVRNQDN�PLO\HQ� QDJ\� D� SUHV]Wt]VH� D� QpPHW� Q\HOY& 6YiMFEDQ�� D]WQDJ\RQ�VRN�SpOGiYDO�OHKHWQH�LOOXV]WUiOQL��ËJ\�SO��0D[�)ULVFK�tUyQDN�pV�)XUJOHU�NRUPiQ\�WDJQDN�D�YLWiMD�D]� LURGDORPQDN�D� WiUVDGDORP�pOHWpEHQ�EHW|OW|WW� V]HUHSpU�O� D�Q\LOYiQRVViJHO�WW� QHP� LURGDOPL�Q\HOYHQ�� KDQHP�Q\HOYMiUiVEDQ� ]DMORWW��$�SROLWLNDL� pV� JD]GDViJL� pOHWV]DNpUW�LYHO��YH]HW�LYHO�NpV]�OW� UiGLyV�pV� WHOHYt]LyV�EHV]pOJHWpVHN� OHJDOiEE�RO\DQ�J\DNUDQKDQJ]DQDN�HO�Q\HOYMiUiVL�IRUPiEDQ��PLQW�VYiMFL�V]WHQGHUG�QpPHW��6FKZHL]HUKRFKGHXWVFK�YiOWR]DWEDQ��WRYiEEL�SpOGiNUD�Y|��6,(%(1+$$5²:</(5������������8J\DQFVDN� MHOOHP]��KRJ\� D]RNQDN� D� N�OI|OGLHNQHN�� DNLN� iOODPSROJiUViJRW� V]HUHWQpQHN� NDSQL�� D� VYiMFL� QpPHWQ\HOY�PHJIHOHO� LVPHUHWpU�O�NHOO�WDQ~EL]RQ\ViJRW�WHQQL�N��7DQXOViJRVQDN�OiWV]LN�D Ä=�ULFKYiURV�SROJiUiYi�IRJDGiViKR]�NDSFVROyGy�UHQGHONH]pVHN´��%HVWLPPXQJHQ�I�U�GLH�$XIQDKPHLQ�GDV�%�UJHUUHFKW�GHU�6WDGW�=�ULFK�����W|UYpQ\FLNNpE�O�QpKiQ\�HO�tUiVW�V]y�V]HULQW�LGp]�QL��Ä$]RNWyO�D�SiO\i]yNWyO��DNLN�D�YiURVL�SROJiUMRJRW�PHJ�DNDUMiN�NDSQL��PHJN|YHWHOLN�KRJ\�EL]RQ\RV� �VYiMFL�� iOODPSROJiUL� LVPHUHWHNNHO� LV� UHQGHONH]]HQHN�� V P H J p U W V p N � DV Y i M F L � Q p P H W � Q \ H O Y H W � � p V � H J \ � V Y i M F L � Q p P H W � Q \ H O Y M i U i V W � P H J �I H O H O � P p U W p N E H Q � E H V ] p O M H Q H N ��>$�NLHPHOpV�W�OHP��6]��-�@�$]�XWyEEL�IHOWpWHO�OHO�NDSFVRODWEDQ�²�D�SiO\i]y�HJ\pE��NHGYH]�QHN�V]iPtWy�N|U�OPpQ\HL�HVHWpQ�²�NLYpWHOHNLV�PHJHQJHGKHW�N´��6,(%(1+$$5²:</(5����������VDMiW�IRUGtWiV��%�� $ � V Y i M F L D N � Y L V ] R Q \ D � D � E H V ] p O W � Q \ H O Y K H ] � �²�.�O|Q�NHOO�V]yOQLD� QpPHW� Q\HOY& 6YiMF� ODNyLQDN� D]� LURGDOPL� QpPHW� Q\HOYYHO� �%LQQHQGHXWVFK�� NDSFVRODWRVQ\HOYL�PDJDWDUWiViUyO� pV� DQQDN� RNDLUyO��$� QpPHWHNNHO� pV� D]� RV]WUiNRNNDO� D� VYiMFLDNiOWDOiEDQ�QHP�V]tYHVHQ�EHV]pOQHN�V]WHQGHUG�QpPHW�Q\HOYHQ��V�KD�FVDN� WHKHWLN��HO�EE�XWyEE�Q\HOYMiUiVL�Q\HOYKDV]QiODWUD�WpUQHN�iW��$�V]WHQGHUG�QpPHWWHO�V]HPEHQL�LGHJHQNHGpV�DNHYpVEp�LVNROi]RWW�pV�D�P&YHOWHEE�UpWHJHNUH�HJ\DUiQW�MHOOHP]���$�QpPHW�LURGDOPL�Q\HO�YHW�D]�pUWHOPLVpJ�LV�HOV�VRUEDQ�tUiVRV�IRUPiEDQ�LVPHUL�pV�KDV]QiOMD��D�PLQGHQQDSL�pULQW�



��� 6]DEy�-y]VHI
NH]pV�EHV]pOW�Q\HOYL�IRUPiMD�SHGLJ�V]iPXNUD�LV�D�Q\HOYMiUiV��$�QpPHW�Q\HOY& VYiMFLDNQDN�DV]WHQGHUG� QpPHWWHO� V]HPEHQL� Q\HOYL� YLVHONHGpVpW� D� 6,(%(1+$$5²:</(5� V]HU]�SiURVDODSYHW�HQ�NpW�RNUD�YH]HWL�YLVV]D��(]HNHW�²�UpV]OHWHV� IHMWHJHWpV�NHW� OHU|YLGtWYH�² D�N|�YHWNH]�NpSSHQ�IRJDOPD]WiN�PHJ��Ä$]�LURGDOPL�QpPHW�Q\HOYYHO�V]HPEHQL�QHJDWtY�EHiO�OtWRWWViJ�OpQ\HJpEHQ�YpYH�NpW�RNUD�YH]HWKHW� YLVV]D��$]�HJ\LN�D]��KRJ\�D]�LURGDOPL�Q\HOYD�WHOMHVtWPpQ\RULHQWiOW�LVNRODL�RNWDWiVQDN�D]�HV]N|]H��$�QpPHW�Q\HOY& 6YiMFEDQ�D�V]WHQ�GHUG�HOVDMiWtWiViKR]�NDSFVROyGy�~MDEE�NXWDWiV�DUUD�PXWDWRWW�Ui��KRJ\�D]�LURGDOPL�QpPHWWHOV]HPEHQL�QHJDWtY�Q\HOYL�PDJDWDUWiV�NLDODNXOiViKR]�D]�LVNRODL�RNWDWiV�QDJ\�PpUWpNEHQ�KR]�]iMiUXO��0LN|]EHQ�XJ\DQLV�D]�LVNROiVNRU�HO�WW�D�N�O|QIpOH�MiWpNRN�VRUiQ�D�J\HUHNHN�V]t�YHVHQ� EHV]pOLN� D]� LURGDOPL� QpPHWHW�� PpJSHGLJ� Q\XJDW�QpPHWRUV]iJL� NLHMWpVVHO�� PHO\HWOHJLQNiEE�D�WHOHYt]LyEyO�YHV]QHN�iW��D]�DGGLJL�SR]LWtY�EHiOOtWRWWViJXN�D]�HOV� NpW�WDQpYEHQPHJYiOWR]LN��(WW�O� NH]GYH� D� V]WHQGHUGUH� ~J\� WHNLQWHQHN��PLQW� D]� LVNROD� Q\HOYpUH�� DPHO\D�WDQXOQLYDOyNDW�N|]YHWtWL��DPHO\HQ�KLEiNDW�OHKHW�HON|YHWQL��DPHO\HQ�IHOHOQL��YL]VJi]QLNHOO��DPHO\HQ�PHJIHGGKHWLN��NHW��(]]HO�V]HPEHQ�V]iPXNUD�D�Q\HOYMiUiV�QHP�QRUPDWtY�QHP�V]DEiO\R]RWW�Q\HOYYiOWR]DWQDN��KDQHP�D�V]DEDGLG��� D]�pU]HOPHN�Q\HOYpQHN� WHNLQW�KHW���(]�D�YpOHNHGpV�N��D]�tJ\�NLDODNXOW�Q\HOYL�PDJDWDUWiVXN�D]�LVNRODL�pYHN�XWiQ�LV�DOLJYiOWR]LN�PHJ��$]�LURGDOPL�QpPHW�Q\HOYYHO�V]HPEHQL�IHQQWDUWiVXN�PiVLN�RND�SHGLJ�DEEDQUHMOLN�� KRJ\� D� QpPHWRUV]iJL� QpPHWHN� LUiQW� D� QpPHW� Q\HOY& VYiMFLDNEDQ� iOWDOiEDQ� QLQFVN�O|Q|VHQ�HU�V�V]LPSiWLD������(]�UpV]EHQ�D�KLWOHUL�LG�NUH�YH]HWKHW� YLVV]D��UpV]EHQ�²�D]XWyEEL�pYWL]HGHNEHQ�OHJDOiEELV�²�D]]DO�I�JJ�|VV]H��KRJ\�D�QpPHW�Q\HOY& VYiMFLDN�HJ\UpV]pEHQ�D�ªQDJ\�NDQWRQ©��DKRJ\�1pPHWRUV]iJRW�WUpIiVDQ�QHYH]LN��JD]GDViJL�HUHMH��SR�OLWLNDL�V~O\D�V]RURQJiVW�YiOW�NL´����������²���VDMiW�IRUGtWiV��$�VYiMFLDN�LGHJHQNHGpVH�D�QpPHW�LURGDOPL�Q\HOYW�O�²�D�IHQWLHNEHQ�NLIHMWHWW�RNRNPHOOHWW�²�D]]DO�LV�|VV]HI�JJKHW��KRJ\�HEEHQ�D�Q\HOYL�IRUPiEDQ�QHNLN�NHYpV�J\DNRUODWXNYDQ��$OLJKD�YpOHWOHQ��KRJ\�D�VYiMFLDN�N|UpEHQ�ÄD]�tURWW�Q\HOYL�QpPHWHW�EHV]pOQL´��6FKULIW�GHXWVFK� VSUHFKHQ�� PHJIRJDOPD]iV� LJHQ� J\DNRUL�� D]� � V]iPXNUD� XJ\DQLV� D]� LURGDOPLQ\HOY��+RFKVSUDFKH��LQNiEE�D]�tURWW�Q\HOYHW�MHOHQWL�$�V]WHQGHUG�QpPHWKH]�YDOy�NDSFVROyGiVQDN�HJ\�PiVLN�VDUNDODWRV�NpUGpVH�6YiMFEDQD]��KRJ\�PLO\HQQHN�NHOO�OHQQLH�D]�RWWDQL�NLHMWpVL�QRUPiQDN��(QQHN�D�ERQ\ROXOW�SUREOpPD�N|UQHN�D�Yi]ODWRV�iWWHNLQWpVpEHQ�LV�6,(%(1+$$5�pV�:</(5�N|]|V�PXQNiMiUD��L��P����²��WiPDV]NRGRP�$�NLHMWpV� QRUPDWtYYi� WpWHOpW� QHPFVDN�6YiMFEDQ�QHKp]�PHJYDOyVtWDQL�� KDQHP�PpJ1pPHWRUV]iJEDQ�LV��$�NLHMWpVL�QRUPD�FVDN�HJ\�NpW�WHU�OHWHQ��PpJSHGLJ�HOV�VRUEDQ�D V]tQ�Ki]EDQ� pV� D]� HOHNWURQLNXV� PpGLXPRNEDQ� �D� UiGLyEDQ�� WHOHYt]LyEDQ�� MXW� V]HUHSKH]�� $VYiMFLDN� W|EEVpJH�D]W�YDOOMD��KRJ\�D]�RWWDQL�QpPHW�NLHMWpV�QHP�KDQJR]KDW�D�QpPHWRU�V]iJL�QRUPiN�V]HULQW��+D�D�EHPRQGy�SpOGiXO�D� UiGLyEDQ�D� V]tQSDGL� LURGDOPL�QpPHWQHNPHJIHOHO�HQ�ROYDVVD� I|O� D�KtUHNHW�� QHPULWNiQ� V]iPRV� WLOWDNR]y� OHYpO� pUNH]LN� D]� pULQWHWWV]HUNHV]W�VpJEH��$]�HOpJJp�HOOHQWPRQGiVRV�KHO\]HWHW�~J\�SUyEiOMiN�PHJROGDQL��KRJ\�DW|PHJWiMpNR]WDWy� HV]N|]|NEHQ� RO\DQ� NLHMWpV� YDOyVXOMRQ� PHJ�� DPHO\HW� D� VYiMFL� QpPHWQ\HOY& ODNRVViJ� LV�HOIRJDG��GH�D]�PpJVHP�DQQ\LUD�VYiMFLDV�V]tQH]HW&��KRJ\�PiV�QpPHWQ\HOYWHU�OHWHQ�QH�OHKHWQH�PHJpUWHQL�&�� $ ] � L U R G D O P L � Q \ H O Y � p V � D � Q \ H O Y M i U i V � K D V ] Q i O D W i Q D N � I � E EV ] t Q W H U H L � �²�$�NpW�I� Q\HOYYiOWR]DW�V]HUHSH��IHOKDV]QiOiVL�WHU�OHWH�D]�XWyEEL�pYV]i�]DGEDQ�²�PLNpQW�PiV�QpSHN�pV�Q\HOYHN�HVHWpEHQ�²�6YiMFEDQ�LV�YiOWR]RWW��(KKH]�KHO\LVDMiWRVViJNpQW�PpJ�D]�LV�KR]]iMiUXO��KRJ\�²�I�OHJ�EL]RQ\RV�SROLWLNDL�LQWp]PpQ\HN��WHV�W�OHWHN�HVHWpEHQ�²�PpJ�D]�HJ\HV�NDQWRQRN�N|]|WW� LV� OHKHWQHN�HOWpUpVHN��$�;;��V]i]DGPiVRGLN�IHOpEHQ�iOWDOiEDQ�HJ\UH�LQNiEE�YLVV]DV]RUXOWDN�D�Q\HOYMiUiVRN��ÒJ\�W&QLN��KRJ\D]�(XUySDL�8QLy�OpWUHM|WWH�pV�IRNR]DWRV�E�Y�OpVH�XWiQ�YLV]RQW�²�QHPFVDN�D�NLVHEE�OpOHN�V]iP~�QpSHN��KDQHP�D�QDJ\REE�RUV]iJRN�EL]RQ\RV�UpJLyLEDQ�LV�²�D�Q\HOYL�pV�NXOWXUiOLV
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|VV]HWDUWR]iV�pU]pVpW��D]�HWQLNDL��QHP]HWL�LGHQWLWiVWXGDWRW�HU�VtWYH�²�D�Q\HOYMiUiVRN�V]H�UHSH� LVPpW� PHJQ|YHNHGKHW�� 6YiMFRW� WHNLQWYH� H]� D� N|U�OPpQ\� V]yED� VHP� M|KHW�� KLV]HQQHP�WDJMD�D]�(8�QDN��V�ODNRVViJiQDN�W|EEVpJpEHQ�PD�LV�LQNiEE�HOOHQpU]pV�pO�D]�(XUySDL8QLyYDO� V]HPEHQ�� ,WW�PiV�RND�YDQ�DQQDN��KRJ\�D�Q\HOYMiUiVL� Q\HOYKDV]QiODW� D]�XWyEEL|WYHQ�HV]WHQG�EHQ�WHUHW�Q\HUW�D]�LURGDOPL�Q\HOYYHO�V]HPEHQ��(EEHQ�MHOHQW�V�PpUWpNEHQD]�MiWV]RWW�N|]UH��KRJ\�D�QpPHW�Q\HOY& VYiMFLDN�iOWDOiEDQ�V]HPEHIRUGXOWDN�D�+DUPDGLN%LURGDORP�HV]PpMpYHO��V�YHOH�V]HPEHQ�²�PLQGHQEHQ��DPLEHQ�FVDN�OHKHWHWW�²�|QiOOyVi�JXNDW�LJ\HNH]WHN�KDQJV~O\R]QL��0LQGH]�D�V]&NHEE�KD]iKR]��D�V]�O�I|OGK|]�YDOy�UDJDV]�NRGiV�NLIHMH]pVpQHN�V]LPEyOXPDNpQW� I|OpUWpNHOWH�D�KHO\L�DOHPDQQ�Q\HOYMiUiVRNDW�pV�iO�WDOiEDQ� KDJ\RPiQ\DLN� �U]pVpW� LV�� 6� KRJ\� H]� QHP� NpUpV]pOHW& I|OEX]GXOiV� YROW�� D]WQHPFVDN�D�WiMQ\HOY�N�PDL�V]HUHSH��SUHV]Wt]VH�PXWDWMD��KDQHP�SpOGiXO�D]�D�WpQ\�LV��KRJ\�DVYiMFL�QpPHW�Q\HOYN|]|VVpJ�PLQGPiLJ�DQ\DJL�HV]N|]|NNHO�LV�WiPRJDWMD�D]�RWWDQL�Q\HOY�MiUiVNXWDWiVW��(]W�HJ\�NRQNUpW�SpOGiYDO�LV�V]HUHWQpP�LOOXV]WUiOQL��$�6FKZHL]HUGHXWVFKHV:|UWHUEXFK�,QWp]HW�������M~QLXV����iQ�WDUWRWWD�pYL�N|]J\&OpVpW��DPHO\UH�pQ�LV�PHJKtYiVWNDSWDP�� $]� RWW� HOKDQJ]RWW� EHV]iPROyEyO� pV� D� N|]UHDGRWW�� D� �����EHQ� YpJ]HWW� PXQNiWUpV]OHWH]� NLDGYiQ\I�]HWE�O� �%HULFKW� �EHU� GDV� -DKU� ������� D]� LV� NLGHU�OW�� KRJ\� D6FKZHL]HUGHXWVFKHV�:|UWHUEXFK� NXWDWiVDLW� D� 6YiMFL� 7XGRPiQ\RV� $NDGpPLD� PHOOHWWHJ\pQL�DGRPiQ\R]yN� LV� MHOHQW�V�PpUWpNEHQ� WiPRJDWMiN��eUGHNHVVpJNpQW� MHJ\]HP�PHJ�KRJ\�D� WDJJ\&OpV�YpJLJ�Q\HOYMiUiVEDQ�]DMORWW��PpJSHGLJ�D]��OpVW�YH]HW� DOHOQ|N��3(7(5*/$77+$5'�SURIHVV]RU�²�DPLQW�D]W�NpV�EE�PHJWXGWDP�²�EHUQL�WiMV]yOiVEDQ�EHV]pOW��DEHV]iPROyW�WDUWy�3(7(5�277��D�6FKZHL]HUGHXWVFKHV�:|UWHUEXFK�,QWp]HW�YH]HW�MH�=XJ�Yi�URV�WiMQ\HOYpQ�V]yOW��%($75,&(�%h5./,�)/$,*��D�Ei]HOL�V]yWiU�HJ\LN�V]HU]�MH�SHGLJ�WHUPp�V]HWHVHQ�Ei]HOL�Q\HOYMiUiVEDQ�WDUWRWWD�PHJ�HO�DGiViW��$�VYiMFLDNQDN�HJ\pENpQW�iOWDOiEDQLJHQ�My�pU]pN�N�YDQ�DKKR]��KRJ\�D�EHV]pO� NLHMWpVH��V]yKDV]QiODWD�DODSMiQ�YLV]RQ\ODJ�NLVKLEDV]i]DOpNNDO�PHJiOODStWViN�DQQDN�V]&NHEE�SiWULiMiW�$�N|YHWNH]�NEHQ�D]�LURGDOPL�Q\HOY�pV�D�Q\HOYMiUiVRN�KDV]QiODWiQDN�D]RNDW�D�IRQWR�VDEE�V]tQWHUHLW�YHV]HP�VRUUD��DKRO�D�NpW�I� Q\HOYYiOWR]DW�YDODPLO\HQ�IRUPiEDQ�V]HUHSKH]�MXW�D�� 3 R O L W L N D L � L Q W p ] P p Q \ H N � � W H V W � O H W H N � �²�$� VYiMFL� V]|YHWVpJL� 3DU�ODPHQWQHN� �9HUHLQLJWH�%XQGHVYHUVDPPOXQJ�YDJ\�3DUODPHQW�� NpW� NDPDUiMD�YDQ�� V�PLQ�GHJ\LNEHQ�D]RQRV�PyGRQ�YDQ�V]DEiO\R]YD�D�Q\HOYKDV]QiODW��0LYHO�H]HNQHN�D�PXQNiMi�EDQ� N�O|QE|]� Q\HOY& RUV]iJUpV]HN� NpSYLVHO�L� YHV]QHN� UpV]W�� D� PHJEHV]pOpVHN� QpPHWLURGDOPL�Q\HOYHQ�IRO\QDN��$�V]DYD]iVRN�pV�D�YiODV]WiVRN�HUHGPpQ\HLW�YLV]RQW�QpPHW�pVIUDQFLD�Q\HOYHQ�KR]]iN�Q\LOYiQRVViJUD��$�NDQWRQRNEDQ�HWW�O�HOWpU� KHO\L�V]DEiO\R]iV�OH�KHWVpJHV��$]�HJ\Q\HOY&HNEHQ�D]�MHOOHP]���KRJ\�D�QDJ\REE�NDQWRQRNEDQ�D]�tURWW�QpPHWQ\HOY��6FKULIWVSUDFKH��D�N|WHOH]���D�NLVHEEHN�LQNiEE�D�Q\HOYMiUiV�KDV]QiODWiUD�W|UHNV]HQHN�$�NpW�� pV� D� KiURPQ\HOY&HN� N|]�O� KiURPEDQ� �*UDXE�QGHQ�� )UHLEXUJ� pV�:DOOLV� NDQWRQ�EDQ��D�QpPHW�Q\HOY& KRQDW\iN�LURGDOPL�Q\HOYHQ�V]yODOKDWQDN�I|O�D]��OpVHNHQ��D�NpWQ\HO�Y& %HUQ� NDQWRQQDN� YLV]RQW� N�O|Q� V]DEiO\]DWD� YDQ�� ,WW� XJ\DQLV� D� QpPHW� DQ\DQ\HOY&SDUODPHQWL�NpSYLVHO�N�²�D�IUDQFLD�PHOOHWW�²�VDMiW�WiMQ\HOY�N|Q�LV�EHV]pOKHWQHN��2UV]i�JRV�pUYpQ\& YLV]RQW��KRJ\�KpWWDJ~QiO�NLVHEE�OpWV]iP~�WHVW�OHWHNEHQ�pV�D�N�O|QIpOH�SDU�ODPHQWL�EL]RWWViJRNEDQ�iOWDOiEDQ�D�Q\HOYMiUiV�D�PHJEHV]pOpVHN��WDQiFVNR]iVRN�Q\HOYH�$� Q\HOYKDV]QiODWL� IRUPD� PHJYiODV]WiVD� iOWDOiEDQ� D� V]yEDQ� IRUJy� WHVW�OHW� OpWV]iPiWyOI�JJ� �D� SROLWLNDL� LQWp]PpQ\HNNHO� NDSFVRODWRV� Q\HOYKDV]QiODWUD� UpV]OHWHVHEEHQ� O�6,(%(1+$$5²:</(5���������²���E�� 5 i G L y � p V � W H O H Y t ] L y � �²�$�NpW�I� Q\HOYYiOWR]DWQDN�D�UiGLyEDQ�pV�D�WHOH�Yt]LyEDQ� YDOy�PHJRV]OiViUyO�� KDV]QiODWXN� DUiQ\DLUyO� QLQFVHQHN�PHJEt]KDWy� VWDWLV]WLNDLDGDWRN��9DQQDN�YLV]RQW�EL]RQ\RV�EHFVOpVHN��PHO\HN�V]HULQW�NE��K~V]�KDUPLQF�pYYHO�H]HO�WWD]�HOHNWURQLNXV�PpGLXPRNEDQ�D]�DGiVRNQDN�PLQWHJ\����V]i]DOpND�LURGDOPL�Q\HOYHQ������D�SHGLJ�Q\HOYMiUiVL�IRUPiEDQ�]DMORWW��(]�D]�DUiQ\�D]�XWyEEL�pYWL]HGEHQ�D�Q\HOYMiUiVRN�MDYi�
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