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þ� DODN�� 8J\DQtJ\� PHJWDOiOKDWy� D� NDUDFViMRN� pV� D� NLUJL]HNQ\HOYpEHQ��PpJ�D�PDONDURNQiO�þ�!�F YiOWR]iV�D�PHJIHOHO���$�PiVRGLN�V]yWDJ�
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���$�¶WHYHELND¶�MHOHQWpV& %XUD�FVDOiGQHY�QN�V]LQWpQ�J\DNUDQ�KDV]QiOW�QpY�D�W|U|N�QpSHN�N|�UpEHQ��O��%XUD��%XUD�TDQ� ¶WHYHELND�NiQ¶��2QRP��7XUF������4DUD�EXUD� ¶IHNHWH� WHYHELND¶�2QRP��7XUF������gVV]HWHWW� IRUPiEDQ��$JE~UD��HJ\�UpJL�NDUFDJL�FVDOiG�HO�QHYHNpQW� LV�PHJWDOiOKDWy��$�;9,,,�V]i]DGEDQ�PpJ�|QiOOyDQ� LV� HO�IRUGXOW�� GH� D� NpV�EELHNEHQ�PiU� FVXSiQ�$JE~UD�.RYiFV� IRUPiEDQWDOiONR]KDWXQN� YHOH�� (]W� D� QHYHW� YLVHOWH� D�.DUFDJRQ� V]�OHWHWW� $JE~UD�.RYiFV�0LKiO\� LV�� DNL� D]DPHULNDL�I�JJHWOHQVpJL�KiERU~�K�VH�YROW��0È1'2.<�.21*Ò5�,679È1��$�NXQ�Q\HOY�PDJ\DURUV]iJLHPOpNHL��.DUFDJ�����������²����gQiOOy�IRUPiEDQ�D�1DJ\NXQViJ�Q\XJDWL�KDWiUiQ�IHNY� 7LV]DEXUDQHYH]HW&�N|]VpJ�QN��UL]WH�PHJ�H]W�D�V]yW�
���$�¶ERU]¶�MHOHQWpV& %XU]XN�FVDOiGQpY�+DMG~V]RERV]OyQ��+%07�������pV�%HUHWW\y~MIDOXEDQ�+%07������HJ\DUiQW�PHJWDOiOKDWy��-HOHQWpVpW�WHNLQWYH�D]RQRV�D�PDJ\DU�ERU]]DO��GH�HUHGHWH�QHPD�KRQIRJODOiV�NRUiUD��KDQHP�NpV�EEUH��D�;,,,��V]i]DG�XWiQL�LG�NUH�WHKHW���$ODNMD�PHJIHOHO�D�V]i�PRV�PiV�NLSFVDN�Q\HOYEHQ�IHOOHOKHW� YiOWR]DWQDN��N]N��ERUVXT�¶EDGJHU¶��.('�������NLUJ���WXY���GHERUVXT� ¶·¶ÆÇÉÀ¶� DODNEDQ�PHJWDOiOKDWy�D]�yW|U|N�Q\HOYEHQ� LV� �'76��������%RUVXT� �2QRP��7XUF������%XUVXT� �2QRP��7XUF�������%XUV�T �2QRP��7XUF�������$�IHOVRUROW�DGDWRN�RJX]��V]HOG]VXN��pVNLSFVDN��ND]DN��Q\HOYHNE�O�V]iUPD]QDN�
���%X]JiQ�FVDOiGQHY�QN�.HQGHUHVHQ� �-16]07�������pV�.LV~MV]iOOiVRQ� �-16]07������� WD�OiOKDWy�PHJ��.LV~MV]iOOiVRQ�D�%X]JiQ�PHOOHWW�%X]JiQ\� �-16]07������� DODNEDQ� LV�PHJYDQ��(OV�DGDWXQN������EyO�YDOy��%X]NDQ�ILOLXV�$UEX]��*\iUIiV����������$�%X]JiQ�QpYUH�D� W|U|N�KyGROWViJNRUiEyO�LV�YDQ�DGDWXQN��PpJKR]]i�%iQKHJ\HVU�O��.È/'<�1$*<�*<8/$��$�J\XODL�V]DQG]ViN������pV�������pYL�|VV]HtUiVD��%pNpVFVDED��������������$�NXQ�Q\HOYE�O�YDOy�V]iUPD]WDWiViW�WiPDV]WMD�DOiD]� D� WpQ\� LV�� KRJ\�D]� HJ\LN�NXQ�QHP]HWVpJ�� D�&VHUWiQ� V]iOOiVWHU�OHWpQ�HJ\�%X]JiQV]iOOiVD� QHY&KHO\HW�WDOiOKDWXQN��(]�D]�HOQHYH]pV�LV�D]W�PXWDWMD��KRJ\�D�%X]JiQ�PLQW�V]HPpO\QpY�PiU�D�N|]pSNRULNXQRN� N|]|WW� LV� OpWH]HWW�� $� W|U|N� QpSHNQpO� LV� PHJWDOiOKDWy� V]HPpO\QpYNpQW� %X]JDQ DODNEDQ�2QRP��7XUF�������$�W|U|N�QpSHN�N|UpEHQ��tJ\�D�NXQEDQ�LV�J\DNUDQ�HO�IRUGXO��KRJ\�WiUJ\DN��HV]N|�]|N��IHJ\YHUHN�QHYHLW�DGMiN�J\HUPHN�NQHN��O��PpJ�&ViNiQ\��%DOWD��%LFVDN�VWE����(�QHYHN�DGiViQDNNpW�RND�OHKHW��YDJ\�H]W�SLOODQWRWWD�PHJ�D�J\HUHN�V]�OHWpVHNRU��YDJ\�D�V]�OHL�NtYiQViJiW� IHMH]L�NL�PLV]HULQW�EX]RJiQQ\DO�MyO�EiQy�KDUFRV�YiOMpN�EHO�OH�
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���$� ¶Q\&J¶� MHOHQWpV& &VLGHU� FVDOiGQHY�QNNHO�7~UNHYpQ� �-16]07�� ������ -iQRVKDOPiQ�%.07�� ����� pV� )�O|SV]iOOiVRQ� �%.07�� ����� WDOiONR]KDWXQN��$� V]y� SRQWRV� MHOHQWpVpW� D� ND]DNHJ\Q\HOY& pUWHOPH]�V]yWiU� tJ\� DGMD� PHJ�� ãLGHU�� DWW�K DOG�KJ� HNL� D\DJ� PHQ� DUWT� ELU� D\DJ�QDVDODW�Q�TD\�VWDQ�\D�åLSWHQ�LVWHOJHQ�WL\HNWL�WXVDZ�¶E�UE�O�YDJ\�N|WpOE�O�NpV]tWHWW��D�Oy�NpW�PHOOV� pVHJ\LN�KiWVy� OiEiUD�HU�VtWKHW� Q\&J¶� �.HQJHVEDHY�������NLUJ��þLGHU� ¶ÈÆ»ÃÄ¹¶¶� �.56��������(]�DV]y�D�PRQJRO�Q\HOYE�O�NHU�OW�D� W|U|N�Q\HOYHNEH��Y|��PRQJ��þLG�U� ¶KREEOHV� IRU�KRUVHV¶� �/HVVLQJ�������KDOK��þ|G|U� ¶XD�¶��&HZHO�������XUMDQK��þ�GG�U� ¶XD�¶��&RORR�������G]DKFV���PMDQJ��þLGG�U¶XD�¶� �&RORR� ������ V� NXQRQ� NHUHV]W�O� D�PDJ\DUED��$�PDJ\DU� Q\HOYEHQ� D]RQEDQ� MHOHQWpV� QpON�O�FVXSiQ�FVDOiGQpYNpQW�PDUDGW�IHQQ��$�W|U|N�QpSHN�N|]�O�D�ND]DN�pV�D�NLUJL]�Q\HOYEHQ�V]HPpO\QpYNpQWLV�pO���LOOHWYH�KDV]QiODWRV�V]yUyO�YDQ�V]y��$�ND]DN�Q\HOYE�O�D�;,;��V]i]DGEyO�YDQ�DGDWXQN��PpJKR]]iD�ýLGHU�ED\�¶1\&J�~U¶�IRUPiEDQ��629������62'å�������$�NLUJL]HN�QHP]HWL�HSRV]iEDQ��D�0DQDV]�EDQ�HJ\�FVLNyV�QHYHNpQW�V]LQWpQ�HO�IRUGXO��ýLGlU�TXO�3UREHQ���������������2QRP��7XUF������
���&VLUPD]� FVDOiGQHY�QN� LV� WDJDGKDWDWODQ� W|U|N� KDWiVUyO� iUXONRGLN�� (OV�VRUEDQ� 'HEUHFHQ�+%07�� ������ 3�VS|NODGiQ\� �+%07�� ������ 1iGXGYDU� �+%07�� ������ 3ROJiU� �+%07�� ����� pV+DMG~V]RERV]Oy��+%07�������YLGpNpQ�pOQHN�LO\HQ�QHY& FVDOiGRN��$�þLU��¶PHJURWKDG¶��N]N��ãLUXZ¶WR� URW�� WR� VSRLO¶� �.('�� ������ NLUJ�� þLUL�� ¶¹Ã¾ÈÒ�� ÅÆ»ÈÒ¶� �.56�� ������ |]E�� þLULPRN� ¶o�U�PHN¶�g7/�������� W|U��þ�U�PHN� ¶WR� URW¶� �67'������ MHOHQWpV& V]yW�K|]�NDSFVROyGLN� D]� DRULV]WRV]� HJ\HVV]iP����V]HPpO\& WDJDGy�DODNMD��D��PD]��V�tJ\�D�V]y�MHOHQWpVH�¶QHP�URWKDG�PHJ��PHJ�QHP�URWKDGy¶�0HJMHJ\]HQG���KRJ\�D]�DRULV]WRV]����V]HPpO\& WDJDGy�DODNMD�D�PDJ\DURUV]iJL�NXQEDQ�KRO��PD]�KRO�SHGLJ� �PDV� �LOOHWYH� �PH]�� �PHV��� DPL� IHOWHKHW�OHJ�Q\HOYMiUiVL�N�O|QEVpJ� �0È1'2.<�.21*85L��P��������$�PiVRGLN�V]yWDJ�YHODUL]iOyGiVUD�KDMODPRV��Y|��NlUPlQ�!�NHUPDQ�!�NLUPDQ� ¶YiURV¶�NHUH\�!�*LUi\���tJ\�PDJ\DUi]KDWy��KRJ\�D�þLUPHV�E�O�þLUPD]�OHWW��$�QpY�MHOOHJ]HWHVHQ�D]�LQWHQFLR�QiOLV�QHYHN�FVRSRUWMiED�WDUWR]LN�
����$�%DOPD]~MYiURVRQ�PHJWDOiOKDWy�&VRQJiU� FVDOiGQHY�QN� �+%07������ DODNMD�PDMGQHPPHJHJ\H]LN�D�.D]LQF]\�)HUHQF�pV�9|U|VPDUW\�0LKiO\�iOWDO�IHO~MtWRWW�&VRQJRU�V]DYXQN�DODNMiYDO�-HOHQWpVpW� WHNLQWYH� SHGLJ� XJ\DQD]�� $� V]y� D]� yW|U|N� Q\HOYEHQ� LV� PHJWDOiOKDWy� ãRKTXU� ¶ÀÆ»Í»È¶DODNEDQ��GH�V]iPRV�PiV�PDL� W|U|N�Q\HOYEHQ� LV� IHOOHOKHW���N]N��ãXKTDU� ¶��� IDOFRQ�����EUDYH��KHURLF¶�.(6��������NLUJ��ãXPTDU�a�ãXQTDU�¶ÀÆ»Í»È¶��EDVN��ãRKTDU�¶XD�¶��WRE��WDW��ãRKTDU�¶VRNRO¶��6'67�
��$]�RURV]�HOQHYH]pV�LV�D�KiURP�OiEUD�KHO\H]HQG��Q\&JUH�XWDO��ÈÆ¾�¶KiURP¶���ÃÄ¹¶�¶OiE¶�
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����$�1DJ\�� pV�.LVNXQViJRQ�PHJWDOiOKDWy�&V~YiU� FVDOiGQHY�QN� MHOHQWpVH� ¶S|WW\|V�� WDUND�IROWRV¶��DPL�HJ\�MyO�LVPHUW�OyV]tQQHYHW�MHO|O��(]]HO�D�FVDOiGQpYYHO�.XQPDGDUDVRQ��-16]07�������%DORWDV]iOOiVRQ� �%.07��������*DUiQ� �%.07��������.HFVNHPpWHQ� �%.07��������.LVN�U|V|Q�%.07�� ����� WDOiONR]XQN��$� N�O|QIpOH� W|U|N� Q\HOYHNE�O� DGDWROKDWy� DODNMDL� D� N|YHWNH]�N�� N]N�ãXEDU�� NNDOS�� ãXEDU� ¶ÍÉ·¶ÆÑ¿��Å´ÇÈÆÑ¿¶� �.NDOS56�� ������ (]� D� QpY�ýXEDU�D\J�U� ¶WDUND�IROWRVFV�G|U¶�DODNEDQ�V]HUHSHO�D�W|U|N�QpYDGiVL�UHQGV]HUEHQ��2QRP��7XUF�������$�UHQGHONH]pV�QNUH�iOOy;,;��V]i]DGL�DGDW�ND]DN�Q\HOYE�O�YDOy��3RWDQLQ����������PpJKR]]i�IHOWHKHW�OHJ�D]�DOWDML�ND]DNRNQ\HOYMiUiViEyO��XJ\DQLV�HUUH�D�Q\HOYMiUiVUD�MHOOHP]� D�V]y�HOHML�ã�!�þ YiOWR]iV��%D]LO[DQ�����
����$�*�GpU�V]LQWpQ�QDJ\NXQViJL�FVDOiGQpYQHN�V]iPtW��pV�YDOyV]tQ&VtWKHW� D�NXQ�Q\HOYE�OYDOy� HUHGH]WHWpVH� LV�� $� QpYYHO� .DUFDJRQ�� .�WHONHQ� �-16]07�� ����� WDOiONR]KDWXQN�� $� QpY� HJ\NRUKiQ\��NXQKDORP��QHYH�LV�HJ\EHQ��PHO\�.XQV]HQWPiUWRQ�KDWiUiEDQ�WDOiOKDWy�PHJ��$�*�GpU�V]yOHJYDOyV]tQ&EEHQ�D�N]N��N�GHU�¶KRSH¶��.('��������NLUJ��N�G|U�¶Ã¶º»¼º¶¶��.56�������V]DYDNNDOiOO�NDSFVRODWEDQ��(]�D�QpY�PHJWDOiOKDWy�D�W|U|N�QpYDGiVL�UHQGV]HUEHQ�.�GHU�DODNEDQ��5iVRQ\L�����$�ND]DN�V]HPpO\QHYHN�N|]|WW�D�N|YHWNH]� DODNRNEDQ�IRUGXO�HO���.�GHU�ED\��62.��������.�GHU�EHN� �62.�� ���� VWE��$� V]yW� V]DEiO\RV� Q\HOYL� EL]RQ\tWiVVDO� OH� OHKHW� YH]HWQL� D� N]N��N�GLU� ¶EXPS\�XQHYHQ¶��.('��������QRJ��N�GLU�¶¹ÄÆ·¶ÈÑ¿¶��156�������V]DYDNEyO�LV��GH�YDOyV]tQ&EEQHN�WDUWRP�KRJ\� D� KDOPRN� QHYHL� V]HPpO\QpYL� HUHGHW&HN� �Y|�� %HQJHFVHN�KDOPD�� *HUJHO\�KDORP�� 0LKiO\�KDORP���V�QHP�SHGLJ�IRUGtWYD��$�PDJ\DU�KDQJW|UWpQHWEHQ�HOpJ�J\DNRUL�D�QHP�WHQGHQFLDV]HU&��FVDNHJ\HV� V]DYDNUD� NLWHUMHG� ]|QJpV�OpV�� (]� D� IRO\DPDW� PLQGHQ� LG�V]DNUD� MHOOHP]��� tJ\� QHP� OHKHWV]&NHEE�LG�KDWiURNDW�PHJiOODStWDQL��01\7��������$�N�!�J YiOWR]iV�tJ\�PHJIHOHO�D�PDJ\DU�KDQJ�W|UWpQHW�V]DEiO\DLQDN��Y|��W|U��N�UHQ�!�P��J|UpQ\��NX]VDO\�!�JX]VDO\��ND]GDJ�!�JD]GDJ�VWE���
����$�'HEUHFHQ�N|UQ\pNL�.RVND��*DVND��.DVND�FVDOiGQpY��+%07��+DMG~V]RERV]Oy��V]LQWpQ|VV]HNDSFVROKDWy�D�NXQ�NDVND� ¶TDVTD¶� �44=6�������D�N]N��TDVTD� ¶EDOG¶� �.('��������NLUJ��NDãND¶ÁÑÇÑ¿¶��.56��������QRJ��NDVND�¶ÁÑÇ¾Ã¶¶��156��������EDVN��TDVTD�¶XD�¶��%56�������V]yDODNRN�NDO��$�¶NRSDV]¶�MHOHQWpV& OH[pPD�PHJWDOiOKDWy�V]iPRV�W|U|N�QpS�QpYOLVWiMiQ��4DãTD�EDã��4DãTD�FRUD�VWE��5iVRQ\L������8J\DQLGH�VRUROKDWy�D�*DVND�pV�D�.DFVND�YiOWR]DW�LV�
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