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3+,/,33$3DUDQFVROMD��KRJ\�IRO\WDVVDP"
�$�NHUWEHQ�pQHN��ODQWNtVpUHWWHO��-2+$11$0L�H]"�0L�pGHV�KDQJRN��PLQW�pULQWLN�D�V]tYHN�OHJUHMWHWWHEE�K~UMDLW����,JHQ��V]tYEHQ�NpOW�H�ODQW�V�V]tYHW�NHUHV�����EL]RQ\RVDQ�V]HQYHG��V�YHOH�V]HQYHGHN�pQ�LV� �$�]HQH�HJpV]HQ�N|]HO�M��� +iWUiEE�PHJ\HN��QH�OiVVRQ�D�GDOQRN����'HKiWKD�HQJHP�LOOHW��PHJEiQWiV�OHQQH�QHP�PXWDWNR]QRP����(QJHP�LOOHW"�6�NL�YROQD�D]��NLQHN�NHEOpW�pUGHNHOQpP��NLYROQD�D]��NL�KLQQL�DNDUQD�YHOHP�HJ\�HOUHS�OW�NRUiQ\�IHOHWW��PLG�Q�DQQ\L�V]pS��DQQ\L�V]DEDG�YLUiJ�N|QQ\H]L�3+,/,33$+HUFHJ�7DUDQWR�-2+$11$1HP��QHP����3KLOLSSD��YDJ\�PLpUW�QHP�M� IHO��KD�PpJLV��"���9DJ\�~J\�My��KRJ\�QHP�M|Q���PLW�WHQQH�� QiODP"�.HQG�MpW�OHHMWL�� 3KLOLSSD��NHQG�P�OHHVHWW��KR]G�IHO�FVDN�3KLOLSSD��GH�QHP��QH�KR]G�
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�3KLOLSSD�D]�DMWyQiO��(QGUH�M� D�NHUW�IHO�O��(1'5(6�PRVW�-RKDQQiPKR]�
�$�MREEROGDOL�DMWyQ�$UV]OiQ�OpS�HOpEH��$56=/È1�1DJ\ViJRV�ÒU�
(1'5(0LW�NtYiQV]��OHYHQWH"
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$57Ò5.L�KiW�PiU�HJ\V]HU�KtUHGGHO��&DEDQLV�&$%$1,6� �OHYHOHW�DGYD�iW�*LXVWLQLiQD�JUyIQ� HVWHOL����yUiUD�OpJ\RWWRW�UHQGHO�$57Ò5+DK��&DEDQLV��QLQFVHQ�NLQFVHP�HOpJ�QDJ\�KiOiPDW�NLPXWDWQL��GH�NtYiQM�&$%$1,6/HONLLVPpUHWOHQ�O�FVHOHNHGQpN��JUyI��KD�QDJ\�iUW�NtYiQQpN�D]pUW��PL�PDMGQHP�PXQND�QpON�O�M|WW��$GMD��JUyI��H]HJ\V]HU�DQQDN�QHJ\HGpW��PLW�PLQDS�D]�pNV]HUiUXVQppUW�DGRWW��V�PHJ�YDJ\RN�IL]HWYH�$57Ò5&DEDQLV��pQ�WpJHG�QHP�pUWOHN��WH�NL�D�SpQ]QHN�pOV]��NL�FVLOORJiVipUW��GY|GHW�RGDDGQiG��PRVW�tJ\�Q\LODWNR]RO�&$%$1,6,JHQ��JUyI��0RVW�|Q�PLW�VHP�IRJ�HOURQWDQL��QHP�G~O�IHO�HJ\�Ki]L�EpNpW��HJ\�iUWDWODQViJRW�QHP�V]DNDV]W�OH��V�LO\Q\RPRUXOW��PLQW�pQ��QHP�IRJMD�PHJVLUDWQL��GY�SHUFHLW��ÏK��JUyI��&DEDQLVEyO�QHP�KDOW�NL�PpJ�D]�HPEHUpU]HW����-yOWDUWVD�PHJ�D]�yUiW�$57Ò5.HGYHV�&DEDQLV�����yUDNRU�WHKiW��yK��KRJ\�IHOHMWHQpP�H]W�HO�����NRU�D]�HVWH�&$%$1,67HUPpV]HWHVHQ�HVWH��KRJ\�D�NRUiQ�EHN|V]|QW�UiQFRN�QH�URQWViN�HO�D�KDWiVW�$57Ò5$K��&DEDQLV��'H�IpUMH�KDWDOPDV�HPEHU��ERVV]~MD�V]|UQ\& OHV]�&$%$1,6*RQGROMD��QHP��JUyI��LO\�NRQWiUUDO�QHP�DNDURN�W|EEp�VHPPLW��)pUMH�OHJMREE�EDUiWMD�OHV]��YDJ\�QHP�HJ\�WHVW�H�D�Q�pV�D�IpUM��PL�NHJ\HWOHQ�IpUM�OHQQH�WHKiW��NL�Q�MH�NHGYHVpQHN�QHP�OHQQH�OHJMREE�EDUiWMD��.�O|QEHQ�LV�|U�OKHW��KD~MUD�V�OW�FVDOiGMiW�RO\�UpJL�FVDOiG�YpUH�PHJQHPHVtWL��PLQW�|Qp�'85$==2-yO�YDQ��DQ\iP�È*1(6/iGG�ILDP��QHP�PRQGWDP�H��PL�OHV]�D�M|YHYpQ\�KiOiMD��KD�WUyQRGUD��OWHWHG��QHP�KLWWpO�V�H]�D�N|YHWNH]pV�'85$==2,JHQ��DQ\iP��HO�YROWDP�IRJXOYD��KiOD��KRJ\�MyNRU�IHOpEUHGpN��'H�KRJ\DQ�HV]N|]|OKHW� WHUY�QN"È*1(6(J\�iODUFRVEiOW�UHQGH]�QN�HO��WH��W�HOUDJDGRG���(QGUH�V�-RKDQQD�HJ\HQHWOHQVpJ|NHW�7DUDQWR�V]HUHOPH�V�D]|U|N|V|GpVL�NpUGpV�OHJMREEDQ�PR]GtWDQGMD�HO���D�NRUPiQ\UD�YiJ\y�5yEHUW�V�D�]DYDURNEDQ�KDOiV]y�3KLOLSSDIULJ\HV�QN��V�KD�D�NpMHNEH�IXOODGy�-RKDQQD�PDJWDODQ�PDUDG��0iULD�IpUMH��J\HUPHNHP��O�D�WUyQUD�
�7DUDQWR�HO�D�FVDUQRNRQ��'XUD]]R�D�W|EELHNNHO�NH]HW�V]RUtW��



$57Ò56]yOM�&DEDQLV��KRVV]~�EHYH]HWpV�XWiQ�V]yOWiO�H�D�GRORJKR]��PRQGiG�WDOiQ��KMD��~J\�YDQ�D�YLOiJ�IRUJiVD��YDJ\�D]HYDQJpOLRPRN�LV�V]HUHOPHW�SDUDQFVROQDN��YDJ\�KRJ\DQ�NH]GpG"&$%$1,6$�GRORJQiO��JUyI�$57Ò5$]�,VWHQpUW�&$%$1,6+iW�D]W�KLV]L�WDOiQ��KRJ\�D�OHJHUpQ\HVHEE�DVV]RQ\�KDUDJV]LN�D]RQ��KD�WHWV]LN"$57Ò56�� PLQGMiUW�HOIRJDGi�DMiQODWRP"&$%$1,6(OV]|UQ\HGW��KDOiOW��|U|N�J\DOi]DWRW�HPOHJHWHWW��VtUW��D]D]�PHJHJ\H]HWW�$57Ò56�WH"&$%$1,6+DOOJDWWDP��PHQQL�NpV]�OpN�$57Ò56��"&$%$1,60LW�WHV]�D]�DVV]RQ\��KD�QHP�NpULN��� NpU�$57Ò5.|V]|QHWHPHW��&DEDQLV��NLIHMH]QL�HOpJWHOHQ�YDJ\RN�&$%$1,60DUDGMRQ�YpOH�WHKiW�DGyV�D�JUyI��pQ�FVDN�LUiQWDL�V]HUHWHWE�O�WHYpP�H]W��NL�WXGMD��WiQ�WHVWYpUL�V]HUHWHWE�O�$57Ò5&DEDQLV�&$%$1,6+iWKD��JUyI�$UW~U�
+DUPDGLN�MHOHQpV

�0R]JiV��W|EE�KDQJ��D�NLUiO\Qp��-RKDQQD�J\iV]ED�|OW|]|WWHQ��7DUDQWyWyO�YH]HWYH�M� D�FVDUQRN�IHO�O�V�PRVRO\RJYD�GY|]OL�D�MHOHQOHY�NHW��$UW~U�NLPHJ\��



7$5$1720L�V]pS�|Q�PD�LVPpW�NLUiO\Qp��PLQW�QDS��PHO\�D�EDUQD�IHOK�N�PHJ�O�~MUD�I|OPRVRO\J�-2+$11$,JHQ�NHJ\HV�|Q��KHUFHJ����hGY|]|OOHN�XUDN��KD�~J\�WHWV]LN��IHOROYDVKDWMXN�D�EROGRJXOW�NLUiO\�YpJUHQGHOHWpW�5Ï%(570pJ�6DQFKD�NLUiO\Qp�KLEi]LN�-2+$11$� PiU�IRJ�LV�KLEi]QL�N|U�QNE�O��.ODVWURPED�YRQXOW��PLQW�DJJKR]�LOO���D]�pJQHN�V]HQWHOHQG� KiWUDOHY� QDSMDLW�È*1(6.ODVWURPED�YRQXOW�5Ï%(57/HKHWHWOHQ�7$5$1720L�NpM�OHQQH�Qp]QL�|QW�HJ\�|U|NNpYDOyViJLJ�pV�VHPPLW�PiVW�|Q�NtY�O�-2+$11$��D]�DV]WDOKR]��OYH�7HVVpN���0LQG�OH�OQHN��NLYpYpQ�3KLOLSSiW�V�&DEDQLVW�� &VDN�U|YLGHQ�NpUHP��D]�LO\�GROJRN�RO\�XQWDWyN�5Ï%(57��ROYDVYD�$�PLQGHQKDWy�$W\D�QHYpEHQ�QH�YRQG�PHJ��yK��OHiQ\RP��DW\iG�YpJV� WDQiFViWyO�ILJ\HOPHGHW��KRJ\�EROGRJ�OHKHVVD�I|OG|Q��/HJ\HQHN�D]RN�V]HQWHN�HO�WWHG�V�V]HQWHNNp��V]�I�UWHLP�HPOpNH�WHJ\H��NHW�-2+$11$0LpUW�NHOO��3KLOLSSD��D]��V]�I�UW|NQHN�PLQGpJ�WLV]WHOHWHVHNQHN�OHQQL��KD�HJ\�KRVV]~�VRU�JD]ViJ�IHKpUtWp�LV�PHJ�NHW�3+,/,33$0LYHO��NLUiO\Qp��H�FVtN�iOWDO�PLQGHQNL�UHPpO�PpJ�WLV]WHOHWHVVp�OHQQL�5Ï%(57$]�LIM~ViJQDN�IpQ\HV�FViEMDLW�NLNHU�OQL�QHKp]��GH�EHFV�OG�PHJ��yK��OHiQ\RP��%HFV�OG�PHJ�QDJ\�DQ\iGDW��6DQFKDNLUiO\QpW��� WpJHGHW�D������-2+$11$$�GRORJKR]��D�GRORJKR]��DW\iP��KRJ\�LO\�|UHJ�XUDN�RO\�V]HQYHGpOO\HO�RNWDWQDN�3+,/,33$1\XJRGMpN�EpNpYHO�D�KDORWW��IRJ�WXGQL�pOQL�D]�pO��5Ï%(57.RUPiQ\]yNNi�WHKiW�N|YHWNH]�NHW�QHYH]HP��&DEDVVRQH�)�O|S�&DYDLOORQL�S�VS|N�



3+,/,33$+DOiOLJ�V]HUHOPHV�|QEH�NLUiO\Qp�-2+$11$+D��KD��6]HJpQ\�My�DW\iP��0pJ�NtVpUWpVEH�M� HJ\�PRVRO\RPpUW�KLYDWDOiQ�iUXOyYi�OHQQL��7RYiEE�5Ï%(576DQJXLQHWWR�-2+$11$6DQJXLQHWWR"�(]�QDJ\UDYiJ\y�HPEHU��HQQHN�HJ\�DUDQ\OiQF��pV�HPEHUHPPp�OHV]��H]HQQHO�3URYHQFHLNRUPiQ\]yQDN�QHYH]HP����0pJ���5Ï%(570DUV]iQ�6TXLOODFH�JUyI�-2+$11$6]HJpQ\�0DUV]iQ��WH�JUyIViJL�V]DEDGDOPDLG�RNOHYHOpEH�EXUNROy]RO�D�NHVHU& V]HJpQ\VpJ�HO�O��GH�PDMGPHJDUDQ\R]RP�pQ�D]W��KD�My�EDUiWRN�PDUDGXQN��.L�PpJ"5Ï%(57$UWXV�.iURO\�-2+$11$.pMYDGiV]��-|KHWQHN� �$�JRQGQRNRN�EHOpSQHN��-2+$11$,VWHQ�KR]WD�|Q|NHW��XUDN���$�S�VS|NQHN�Kt]HOHJYH�V]RUtWMD�NH]pW���.HGYHV�My�DW\iP��|Q�XJ\H�HO�QHP�KiJ\�HQJHP�KRO�OHOQpN�EL]WRVDEE�KHO\HW��PLQW�|QQHN�ROGDOiQiO���LGH�PHOOpP�&$%$662/(gQ�NLUiO\Qp�LJHQ�NHJ\HV��pQ�NpSWHOHQ�YDJ\RN«-2+$11$��6DQJXLQHWWRKR]�gQQHN�K&VpJpEHQ�KHO\]HP�EL]DOPDPDW��3URYHQFH�L�NRUPiQ\]y�~U�6$1*8,1(772/HKHWVpJHV����.LUiO\Qp��QHP�iORP�H�H]"
�0LQG�OH�OQHN��-2+$11$(OV� WDQiFVNR]iVXQNQDN�LV�WiUJ\D�LJHQ�IRQWRV��XUDN��(U]VpEHW��D�PDJ\DU�NLUiO\Qp�W�VWpQW�HOpUNH]LN��V�ILiW�PDJiYDODNDUMD�YLQQL�0,1'/HKHWVpJHV"���6]|UQ\&��(]�QHP�OHKHW�



-2+$11$1pNHP�KHO\pEH�DONDOPDVLQW�HJ\�KDGVHUHJHW�N�OGHQG��È*1(6ÒJ\�iOPRP�HOYHV]HWW�5Ï%(57+DWDOPDPQDN�YpJH�7$5$1720HQMHQ�� FVDN��DNNRU�|Q�HJpV]HQ�HQ\pP�-2+$11$6�D�KDGVHUHJ"È*1(6��7DUDQWyKR]�+HUFHJ��,VWHQHPUH��-RKDQQD�|U|NUH�HOYHV]HWW�|QQHN��KD�NL�QHP�HV]N|]OL��KRJ\�(QGUH�LWW�PDUDGMRQ�5Ï%(571LQFV�H�PiV�PyG�~WEyO�WDNDUtWDQL�D]�DONDOPDWODQW��PLQW�IpV]NpEH�N�OGHQL�VHUJHNpUW"-2+$11$9pOHNHGpV|N��XUDN"��$�JRQGQRNRN�Q\XJKDWDWODQNRGQDN�� eQ�~J\�YpOHNHGHP��QHNL�LWW�NHOO�PDUDGQL�*21'12.2.,WW�NHOO�PDUDGQL���PLQGHQHVHWUH�LWW�NHOO�PDUDGQL�3+,/,33$6�N|QQ\& OHV]�|QQHN�NLHV]N|]|OQL��NLUiO\Qp��V]HPLQHN�NULVWiO\�N|QQ\HLYHO�-2+$11$6�KD�pSSHQ�VtUQL�QHP�WXGQpN"È*1(61HP�DVV]RQ\�H�|Q��NLUiO\Qp"
�(QGUH�NRPRO\DQ�EHOpS�V�D]�DV]WDOKR]�iOO��FVDN�DNNRU�YpWHWLN�pV]UH��PLG�Q�EHV]pOQL�NH]G��PLQGQ\iMDQ�IHOXJRUQDN�NLYpYpQ�-RKDQQiW�V�7DUDQWyW��(1'5(0LQW�OiWRP��LWW�WDQiFVNR]iVKR]�M|YpN��1H�KDJ\MiN�|Q|N�PDJRNDW�]DYDUQL��DONDOPDVLQW�RUV]iJGROJRNUyO�IRO\LN�DWDQiFVNR]iV"�7iQ�OHWW�YROQD�KHO\H�EHQQH�D�NLUiO\QDN�LV��eV�PLQW�OiWRP��pUGHPHV�WDJRNEyO�iOO��1|YHNHG� W&]]HO��gQ�JUyI�6TXLOODFH��gQ�IRJ�D]�RUV]iJ�MDYDLUyO�UHQGHONH]QL��NL�|QMDYDLW�LV�HOWpNR]Oi��NL�PLQGHQ�JD]GDJ�X]VRUiVQDN�]VDUROy�ELUWRNRVQDN�]VHEpEH�YDQ"�+D��KD��KD��|Q�IRJMD�D�QpSHW�H�QDGiO\RN�HOOHQ�YpGHQL��9DJ\�D]RQ�KDUDPLD��NLRUV]iJRNDW�MXWWDWRWW�NROGXOiVUD��IRJMD�tWpOQL�D�J\iYD�WROYDMW��NL�JDUDVW�ORSRWW��PHJV]&QLN�H�D�E&Q�E&Q�OHQQL��KDQDJ\V]HU&Yp�OHWW��$UWXV�.iURO\��|Q�LV��7DOiQ�D�N|]WiUVDViJ�NLQFVHLYHO�DNDUMD�WDUWDQL�NpMK|OJ\HLW��D]RQ�NLQFVHNNHO�PHO\HNHQ�D]�DGy]yN�YpUHV�YHUHMWpNH�WDSDG"�*\DOi]DWRV��gQ�IRJ�YLUUDV]WDQL�pMHNHQ�iW��KRJ\�D�EpNpV�SROJiURNQ\XJWRQ�DOKDVVDQDN��NL�VRKDVHP�YLUUDV]WD�PiVNpSS��PLQW�ERUPiPRURVDQ�OHGpU�K|OJ\�|OpQ��)RJMD�YpGHQL�D]iUWDWODQViJRW��NLQHN�N�V]|EpQ�D]�iUWDWODQViJ�VtUMD�YDQ��&DYDLOORQL�S�VS|N��|Q�LV��.LW�H�V]pS�KD]iKR]�D�WHUPpV]HWV]HQW�N|WHOpNLE�O�HJ\LN�VHP�FVDWRO��NL�PHJWDJDGYD�HPEHUL�KLYDWiViW��WHVWYpUHLW�O�N�O|Q�YiOW��)RJMD�H�|Q�H�KRQ



EROGRJViJiW�HJpV]�IL~L�V]HUHWHWWHO�KRUGDQL�NHEHOpEHQ��KD�D]�iOGR]DW�QDSMD�HOpUNH]LN��$K��6�DPLQW�OiWRP�DVV]RQ\ViJRN�LV��ÏK��KHUFHJQp��NLW�HOKDJ\RWW�PiU�D�E&Q��|Q�PpUJHV�PpWHO\pW�D]�LIM~L�NHEHOEH�DNDUMD�|QWHQL��eV�WL3KLOLSSD��5yEHUW��7DUDQWR��WL�D�NLUiO\Qp�NHJ\H�QDSIRUJyL��WL�J\DOi]DWRV�IHOOHJHN��NL�D�QDS�pV�I|OG�N|]p�WRODNRGWRN�KRJ\�D]�HPH]W�QH�V�VVH��7L��NLN�D�IpOUHpUWpV�iWNR]RWW�PDJYDLW�V]yUMiWRN�N|]pQN��WL�PLQG�LWW��5RVV]DEEDN�YDJ\WRND]�XWFDL�JD]QiO��PHO\�QHP�DNDU�MREEQDN�OiWV]DQL��PLQW�LJD]iQ��QHP�~J\��PLQW�WL���-RKDQQiKR]�N|]HOtWYH�� -�M��M�M�-RKDQQD��%RQWDNR]]pN�NL�OHONHG�H]�DODFVRQ\�N|WHOpNHNE�O��V]yOMXQN�HJ\PiVKR]��PLQW�IpUM�D�Q�K|]��PLQW�NHEHONHEHOKH]��pV�PLQGHQ�NLYLOiJOLN��7H�|Q�iUQ\DGEDQ�QHP�OiWRG�D�NtJ\yNDW��PHO\HN�N|U�OV]LV]HJQHN��OpJ\�LVPpW-RKDQQiP���(]DODWW�HJ\PiVXWiQ�PLQGQ\iMDQ�NLNRWUyGWDN��
1HJ\HGLN�MHOHQpV

-2+$11$9DOyEDQ�PHJ�YDJ\RN�OHSHWYH�SDQDV]RGRQ��NLUiO\��QHP�WXGRP��D�NLUiO\QpQDN�QHP�V]DEDG�H�EHV]pOQL�EDUiWLYDO"(1'5(1HP�-RKDQQD��+LGG�HO�QHNHP���N�QHP�EDUiWLG�-2+$11$,JHQ�N�O|Q|V��9DOyEDQ��NLUiO\��Q�G�YHQGpJHLW�V]HEEHQ�LOOHWW�YROQD��GY|]|OQ|G�(1'5(1HP�~J\��-RKDQQD��WXGRP�pQ��PLQW�DNDUWDN��N�WpJHG�HOFViEtWDQL��D�NpMHN�|]|QpEH�|OQL�OHONHGQHN�MREE�IHOpW��KRJ\�N�XUDONRGKDVVDQDN�-2+$11$'H�NL�PRQGWD�H]W�QHNHG��YDJ\�SXV]WD�J\DQ~NNDO�DNDURG�H�NtQR]QL�Q�GHW"�9DOyEDQ��QHP�WXGRP��QHP]HWHGQpO��GHD�P&YHOWHEE�RUV]iJRNEDQ�UDEV]ROJiOyQpGDW�QHP�NHOOHQH�LO\�DOiYDOyXO�J\DQXVtWDQRG�(1'5(+DOOJDVV�PHJ��-RKDQQD��/iGG��D�My�6DQFKiW�LV�H�J\DOi]DWRV�KDG�NLPDUWD�IpV]NLE�O��DJJ�QDSMDLUD�QHP�PDUDGYLJDV]WDOiVD��J\HUPHNHL�|OpEH�KDMWKDWQL�IHMpW��ÏK��(]�V]|UQ\&��H]�J\DOi]DWRV��(]�D]�HJHN�ERVV]~MiW�KtYMD�IHO�-2+$11$$]�DJJViJ�V]HV]pO\HV��VDMQiORP��W��GH�KD�QHP�YROW�HOpJHGYH�XGYDUXQNNDO��~J\�QHP�WHKHWHN�UyOD�(1'5(7XGRP�pQ��KRJ\�PLQGH]W�QHP�WHYpG�WH��GH��N��NLNHW�EDUiWLGQDN�KLV]HO�-2+$11$0LpUW�KiQ\RG�WHKiW�D]W�V]HPHPUH"�+D�6DQFKiQDN�NODVWURPED�WHWV]HWW�PHQQL��D]pUW�PiU�� HOHJHW�pOW�(1'5((�V]yNDW�LV�|UG|J�VXJDOOWD�QHNHG��H]HN�QHP�D�WH�JRQGRODWLG�����NL�pOHWpW�J\HUPHNH�EROGRJtWiViUD�pOWH�iW��PRVWNLWDV]tWYD�D]RQ�HJ\�GtMWyO�IRV]WDWRWW�PHJ��PHO\pUW�PLQGD]W�WHYp��0RVW�HOM� DQ\iP��V�KD�OiWMD�PLQGH]W��KD�OiWMD�PLQW�G~OMD�IHO�EROGRJViJXQNDW�D�FVHOV]|Y� XGYDU��PLQW�DONRW�PDJiQDN�URPMDLQ�KDWDOPDW��DQ\DL�NHEOH�PHJUHSHG�-2+$11$1HP��� H]W�QHP�IRJMD�OiWQL�



(1'5(6]tQOHOKHW��H�D�EROGRJViJ�HJ\�DQ\DL�V]HP�HO�WW�pV�V]tQOHOMHP�H�D]W��PLW�NHEHOHP�QHP�pUH]"�ÏK��D�N|QQ\��D�J\iV]V]tQHOKHW���GH�QHP�D�EROGRJViJ�-2+$11$(QGUH�(1'5(/iWRP�-RKDQQD��-REE�IHOHG�PHJLQGXOW��KDOOJDVG�PHJ�VXJDOODWiW��WiYR]WDVG�HO��NHW�PDJDGWyO��PpJ�PRVWNLERQWDNR]KDWV]�D]�iWNRV�N|WHOpNHNE�O��.|VV�QN�~MUD�HJ\�V]HQW��HJ\�|U|N�IULJ\HW�NHEOHPHQ�3+,/,33$��EHOpSYH�$�SLSHUHDV]WDO�NpV]HQ�iOO���(O��-2+$11$6LHWQHP�NHOO��gOW|]N|GpVL�yUiP�HOMiU���(O��(1'5(gOW|]N|GpVL�yUiG�HOMiU��-RKDQQD��GH�pOHWEROGRJViJRG�PHQWYH�OHV]���.�UW�� $K��,VWHQHP��$Q\iP�M�����ÏK��ERVV]~�UpPNpSHGHW�PLpUW�QHP�LGp]KHWHP�HO���KRJ\�XUDOMRQ�OHONHPHQ��PHO\HW�D�NpWVpJEHHVpV�ViSDGiVD�V]iUQ\DO�iW���.L��
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5Ï%(579pOHNHGpVHP�V]HULQW�MREEDQ�IpOKHW�QN�*LOOHWW�O��NLUiO\Qp���W�WLWNDLQNED�|Q�LJHQ�EHDYDWWD��V�IpOHN��K&VpJH�FVDNiOV]tQ��OpS��PHO\UH�D�N|QQ\HQ�KtY�NHW�FVDOQL�LJ\HNV]LN�-2+$11$1HP��QHP��DW\iP��)HO�OH�pQ�NH]HVNHGHP�7$5$1720pJ�HJ\�YDQ��HJ\��GH�KDWDOPDV��NLW�PLQGQ\iMDQ�HO�OiWV]RWWDN�IHOHGQL��V�NL�PLQGH]HN�N|]W�OHJYHV]pO\HVE�QDJ\ViJUDQ�OW��V�H]�D�'XUD]]R�Ki]�-2+$11$)iMGDORP��~J\�YDQ�3+,/,33$6�HUU�O�HJpV]HQ�HOIHOHGNH]pQN�5Ï%(57eQ�QHP�IHOHMWNH]pP�HO��V�W�PHJ�LV�HO�]WHP�D�PpJ�N|YHWNH]� EDMW�7$5$172+RJ\DQ"5Ï%(57$�YHV]pO\HV�ViUNiQ\QDN�IHMpW�YHYpP��PHO\�QpON�O�EDOJD�WHVWW|PHJJp�OHV]�D]�HJpV]��3HULJRUG ÈJQHV��D�J�J|V�Q�QHP�pOL�W~O�J\�]HOPH�QDSMiW�3+,/,33$eUWHP�DW\iP��GH�PHJ�QHP�MHOHQpVH�D]�XGYDUQiO�PiULV�IHOW&QLN�5Ï%(57/HKHW�Ui�QpPL�NLV�QHKH]WHOpVW�N|OWHQL��SpOGiXO��KRJ\�PiV�DVV]RQ\ViJ�OpSHWW�EH�HO�WWH�D]�DMWyQ��QHP�HOpJ�RN�H�H]HJ\�Q�QpO��HJ\�NLV�HSHKLGHJOHOpVW�HO�LGp]QL� �&DEDQLV�EHOpS��&$%$1,6��NRPRO\DQ�&VRSRUWEDQ�WDOiOODN�KDUDPLiN���GY|P�J\LONROyL���7&]]HO�� ÏK��OHQQH�KDWDOPDP�HOV�OO\HV]WHQL�H]�iWNRV�V]REiW��HO�DSRNRO�IHQHNpLJ��KRJ\�ERU]DGYD�iOOQD�PHJ�D]��UHJQpO�PLQGHQ��NLW�E&Q|N�V~O\D�Q\RP��OiWYiQ��KRJ\�,VWHQQpO�OpWH]LNLJD]ViJ���6]HOtGHQ�� *\HUPHNHPHW�DGMiWRN�YLVV]D�HPEHUHN��LWW�DUDQ\DWRN��PHO\HW�SD]DUROWDWRN�UHiP��PLQGHJ\LNLWW�YDQ��FVDN�J\HUPHNHPHW�DGMiWRN�YLVV]D��NROGXVXO�IRJRN�MiUQL�Ki]UyO�Ki]UD�HJ\�IDODW�NHQ\pUpUW�J\HUPHNHPPHO���9DJ\�QHP�KDOOJDWMiWRN�H�PHJ�N|Q\|UJpVHPHW��~J\�WLHWHNHW�VHP�KDOOJDVVD�PHJ�D]�pJ��KD�D�E&QK�GpV�QDSMDHOpUNH]LN�5Ï%(57(O�V]ROJD��GLFVHNHGQL�M|VV]�H�URVV]XO�YpJ]HWW�QDSV]iPRGGDO"��.LGREMD��&$%$1,6ÈWRN��iWRN�IHMHWHNUH� �(O��HJ\�NpS�OHHVLN�D�IDOUyO��0,1'��IHOXJRUYD�)|OGLQGXOiV��WHPSORPED���VHJtWVpJ���NtY�O�]DM��NLIXWQDN��
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�*LOOHW�&DEDQLVW�EHKXUFROMD��V�$UV]OiQ��*,//(7,GH�JRQRV]WHY���LWW�~MtWVG�PHJ�YDOORPiVRGDW��HVN�GM�D]�pJUH��PLQGHQUH��PL�V]HQW�HO�WWHG��OHiQ\RG�HPOpNpUH�HVN�GM&DEDQLV��KRJ\�PLQGHQHNHW�KtYHQ�PHJYDOODV]�&$%$1,6/HiQ\RP�HPOpNpUH���yK��SRNRO��PL�K~UW�SHQGtWH�PHJ�|Q�V]tYHPEHQ��PHO\QHN�PLQGHQLN�UH]]HQpVLQpO�HJ\�pOHWIRQiOV]DNDG�PHJ����eQ�HVN�V]|P�*,//(7$YHUViEDQ�WHKiW�KROQDSL�HJ\�yUD�YDQ�NLW&]YH"&$%$1,6,JHQ��*LOOHW���(J\�RV]ORS�OHG�O�V�&DEDQLVW�OH]~]]D��NtY�O�]DM�� ÈWRN�*,//(7(OpJWHOHQHN�OHYpQN�H�PL�PiU�NLERQWDNR]QL�VRUVXQN�YLV]RQ\LEyO��KRJ\�WL�M|YpWHN�tWpOQL�LVWHQHN�H�I|OGUH�&$%$1,6,WW��*LOOHW��YHGG�LURPiQ\LPDW��EHO�O|N�PLQGHQ�NLYLOiJOLN��9pJUHQGHOHWHP�iWRN�D]�HPEHUHNQHN��PL�HJ\PiVQDNPLWVHP�N|V]|QKHW�QN��GH�QHP�LV�PDUDGWXQN�DGyVRN�*,//(76RN�E&Q|N�V~O\D�Q\RPKDW��&DEDQLV��GH�WH�PHJPHQWpG�D�NLUiO\W�V�PLQGHQW�MyYi�WHYpO�&$%$1,67HGG�PHJ��*LOOHW��QHNHP�H]�HJ\�V]ROJiODWRW��H]�HJ\HW��PHO\pUW�HPEHUHNKH]�N|Q\|U|JWHP���YpJH]]�NL�*,//(7 �D]�tUiVRNDW�iWQp]YH�(O��HO�$UV]OiQ��MiUG�EH�D�YiURVW��V]pOWLEHQ�V]yOtWVG�IHO�D�K& SROJiURNDW�YpGHOHPUH��IHQQV]yYDO�KLUGHVG�PLQGHQ�WW�KRJ\�YHV]pO\EHQ�IRURJ�NLUiO\XQN��VLHVV�OHYHQWH���$UV]OiQ�HO�� (QGUpKH]�DGGLJ�NHPpQ\��UL]HWHW�UHQGHOHN��QHKRJ\PHJHO�]]|Q�D�SRNRO�FViEMDLYDO��(O��
�-RKDQQD��3KLOLSSD��7DUDQWR�pV�tJ\�WRYiEE�D]�ROWiURNKR]�URKDQQDN��&$%$1,60HJPHQWpP��D]W�PRQGMD��NLUiO\iW�V�H�NLV�V]ROJiODWRW�VH�WHWWH�PHJ�QHNHP��ÏK��KiOiGDWODQViJ��QHYHG�HPEHU��'HQHP��QH�GLFVHNHGKHVVHQ�VHQNL�LV��KRJ\�&DEDQLV�YpOH�MyW�WHWW��.LUiO\Qp�3+,/,33$0L�VtUL�KDQJ�H]"



&$%$1,6.LUiO\Qp��(O�D]�ROWiUWXO�DNNRU��PLG�Q�D�SRNRO�EHV]pO��*LOOHW�iOEDUiWRG��� WXG�PLQGHQW��V�HOiUXO��LJ\HNH]]��WPHJHO�]QL�7$5$172/HKHWVpJHV"-2+$11$(POpNH]]��&DEDQLV��KRJ\�D�VtU�N�V]|EpQ�YDJ\��V]yOM�YDOyW�&$%$1,6(VN�V]|P�6DQFKLiPUD��ÏK��LVWHQHN�pV�pQ��W�OiWQL�W~OQDQ�VHP�IRJRP��,J\HNH]]��PRQGRP��PHJHO�]QL�*LOOHWHW��)|OHPHONHGLN�� +D��KD��YpJOHKHOOHWHP�LV�iWRN�pV�E&Q�
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�6]RED�'XUD]]yQiO��ÈJQHV�iJ\EDQ��'XUD]]R�OHYpOOHO�NH]pEHQ�MiU�IHO�pV�DOi��
'85$==2� WHV]L�D]�HOV� OpSpVW�D�EpN�OpVUH��� FVDN�D�EL]DOPDWODQViJRW�IiMODOMD��EDUiWMiQDN�QHYH]L�D]W��NL��W�HOiUXOi���$Q\iP��WH�HQJHP�V]|UQ\HQ�UiV]HGKHWpO��KRJ\�H]�|UG|JL�IULJ\EH�YRQM����ÏK��(QGUH��ERFViQDWRG�MREEDQ�IiM��PLQWERVV]~G�IiMKDWRWW��PHUW�WXGRP��KRJ\�PHJ�QHP�pUGHPHOWHP�È*1(6$�NLUiO\�tUW��� PHJERFViMW�0iULD�HOV]|NWHWpVppUW"'85$==2ËP�ROYDVG����9DOOM�PHJ�DQ\iP�PLQGHQW��PLW�YpWpO�HOOHQH���ERFViVVD�PHJ�D]�pJ��GH�YDOOG�PHJ��QH�YLGG�D]�|U|N�EtUy]ViPRO\iKR]�D�WLWNROW�E&Q|N�OpOHN|O� V~O\iW�È*1(6� PHJERFViMW��V�pQ�SLUXOYD�QDJ\OHON&VpJH�HO�WW��QHP�PHUHP�PHJJRQGROQL��PL�V]|UQ\HQ�YpWNH]pP�HOOHQH����,JHQ�'XUD]]R��eQ�IHO�DNDUWDP�V]HQWVpJWHOHQ�NH]HNNHO�ERQWDQL�EDUiWL�IULJ\HWHNHW��pQ�(QGUpW�UiJDOPD]iP�HO�WWHG��ÏK��GHDQ\DL�V]HUHWHW�YLWW�HUUH�LV�'XUD]]R��D�QDJ\UDYiJ\�LQFVHONHG� |UG|JH�'85$==26]|UQ\&��6]|UQ\&�È*1(67H�HOERU]DGRO��HOIRUGXOV]�DQ\iGWyO��NL�pUWHG�MiWV]RWWD�HO��GYpW��.LW�V]HUHWHWHG�VRGUD�HO�PLQG�H�YpWNHN�W|PNHOHJpEH���ÏK��'XUD]]R��tJ\�KiOiGRG�H�PHJ�D�YDMPL�GUiJiQ�ODNROW�DQ\DL�V]HUHWHWHW"'85$==2(O��HO�DQ\iP�G�UH�NLQFVHLGGHO��FtPMHLGGHO��PHO\HNUH�D�NiED�ILJ\HOPH]��QH�PRQGG��KRJ\�pUHWWHP�V]HUH]WHG��NHW�KD�UDMWRN�YpUHV�E&Q|N�V]HQQ\H�SHQpV]OLN��/HPRQGRN�UyOXN�HJ\LJ��EROGRJtWVDQDN�PiVW��NL�OHONH�Q\XJDOPiW�QpKiQ\pUFpUW�WXGMD�RGDGQL�È*1(67H�PiULV�iWNR]yGRO��yK��SHGLJ�PL�NLV�UpV]pW�LVPHUHG�FVDN�D�E&QQHN��PHO\�Pi]ViQ\L�V~OO\DO�QHKp]NHGLN�NHEOHPHQ�'85$==20LQGHQW�YDOOM�PHJ��DQ\iP��WXGRG��KRJ\�D]�|U|NOpW�N�V]|EpQ�YDJ\��PHO\HQ�NLERQWDNR]LN�OHONHG�D�E&Q|V�I|OGLVDODNEyO��1H�YLGG�PDJDGGDO�D�E&QWXGDWRW�~M�KD]iGED��PHO\�Q\XJWRW�QHP�DGQD�RWW�LV��0L�MyYiWHKHW���WHJ\�N�PHJDQ\iP��ERFViQDWRW�D]�pJW�O�UHPpOM�È*1(6+DOOM�PHJ�WHKiW�PLQGHQHNHW��V�XWiOG�PHJ�DQ\iGDW��(QGUpW��NL�JiW�YROW�WHUYHLQNEHQ��'XUD]]R����+DOiOUD�tWpOpQN�



'85$==2,V]RQ\~���È*1(65yEHUW�EDUiWQDN��NL�YHV]pO\HVE�KDWDORPUD�OpSH��PLQWKRJ\�D]W�KLGHJYpUUHO�Qp]KHWpP��RO\�|UG|JL�PpUJHW�DGWDP�PHO\�IHOWpSL�D]�pOHW�OHJEHQVHMpW��PHO\�V]iPROKDWy�LG�UH�~J\�HO|QWL�D�NHEHO�PLQGHQ��WHUpW��KRJ\�PpUHJJpYiOWR]WDWYD�D]�pOHWQHGYHNHW��LV]RQ\~DQ�VRGRUMD�D]�HOHYHQKROW�iOGR]DWRW��NLNHU�OKHWHWOHQ�VtUMD�IHOp����5yEHUWPHJHO�]|WW���GH�XJ\DQD]RQ�SHUFEHQ��PLG�Q�(QGUH�IHOHWW�J\�]HOPpW��QQHSHOHQGL��� LV�VtUED�V]iOO�'85$==2ÏK��,VWHQ��LQWp]NHGpVLG�WLWNRVDN��GH�V]|UQ\&N��PLQW�NHOO�D�JRQRV]QDN�HJ\PiVW�IHOHPpV]WQL�È*1(6(QGUpW�PHJPHQWKHWHG�WDOiQ�PpJ��yK��PL�N|QQ\& OHQQH�NLP~OiVRP��KD�H]W�WHKHWQpG�'85$==26]yOM��V]yOM�DQ\iP��+RJ\DQ"È*1(6+ROQDS�pMMHOL�HJ\�yUDNRU�|OHWLN�PHJ�$YHUViEDQ��KRYi�YDGiV]DW��U�J\H�DODWW�IRJMiN�NLFVDOQL�D�JRQRV]RN�'85$==2+DK��LGH�PpJ�OHQQH�LG����.LIHOp�V]yOYD�� )HO��IHO��FVHOpGHN��1\HUJHOMHWHN�ORYDW��NpV]�OMHWHN�~WUD��V]DSRUiQFVHOpGLP����$Q\iP�,VWHQ�YHOHG��N|Q\|U�OM|Q�UDMWDG�D]�pJ��H]�pOHWEHQ�W|EEp�QHP�WDOiONR]XQN�È*1(69pJiOGiVRPDW��ILDP�'85$==21HP��iOGiVRGDW�QH�DGG�DQ\iP��ÈWRNNi�YiOQpN�D]�J\HUPHNHPHQ����/RYDW�HO� FVHOpGHN�����W�PHJ�NHOO�PHQWHQ�QN�MyYi�NHOO�WHQQ�QN��YpWNH]pQN�IHOHWWH� �(O��
0iVRGLN�MHOHQpV

�.HVNHQ\�V]RED��(QGUH�PHUHQJYH��O�HJ\�N�SDGRQ��
(1'5(,VPpW�DONRQ\RGLN���pOWHP�HJpQ�LV�DONRQ\RGLN�D�UHPpQ\��pV�YDMRQ�IRJ�H�KDMQDOODQL�~MUD"�/H]iUYD�H�V]&NEROWR]DWEDQ��PLQW�NHOHSFpEHQ�D�NLUiO\L�RURV]OiQ��HJpV]�WHWWHU�PPHO��PHO\QHN�HJ\�RUV]iJ�V]&N�E|UW|Q&U�YROW���ÏK��KD�HJ\�RURV]OiQ�HOHVLN��PL�V]iPWDODQ�IpUHJ�YHV]�pOHWHW�EHO�OH��GH�QHP�RURV]OiQ�W|EEp�HJ\LN�LV����*LOOHWHP�HOiUXOiO�H�KiW�WH�LV"���7H��NLUH��GY|PHW�Et]WDP�YROQD���~J\�PRQGM�HO��(QGUH��~J\�QpNHG�EXNQL�NHOO��ÏK��PDUDGWYROQD�Q\LWYD�HJ\�NLV�~W��PHO\HQ�NLEHV]pOKHWQpP�D]�iUXOiVEyO��PHO\HQ�PHJPHQWKHWQpP�YLJDV]WDOy�KLWHPHW�EHOpMH�9DMK�PL�|U|PPHO�WHQQpP�D]W����'H�QHP��pQ�QHP�]~JROyGRP�D�VRUV�|U|N�YpJ]pVH�HOOHQ��pQ�Q\XJRGWDQ�OHOpSHN�FVDN�D]�IiM��KRJ\�YpJFVDSiVRGDW�D]iOWDO�N�OG|G�KDWDOPDV�pJ��NLUH�YpGHOPHPHW�Et]WDP��SHGLJ�RO\�NtQRV�FVDWiEDQHOHVQL��KD�QHP�YLV]RQR]KDWMXN�D�KDOiOFVDSiVW����'H�NL�M�"�3KLOLSSD"�0LW�DNDUKDW�� LWW"����3KLOLSSD�M���3+,/,33$ËJ\�NHOO�H�|QW��NLUiO\��WDOiOQRP��iOQRN�EDUiWMiWyO�E|UW|QEH�]iUYD��HOKDJ\DWYD��PtJ�NHEHOpEHQ�D�NpWVpJHN�iWNRVPpUJH�IRUU�



(1'5(0LW�NtYiQV]�W�OHP��3KLOLSSD"3+,/,33$6HPPLW��NLUiO\RP��*LOOHWW�O�M|WWHP�|QW�yYQL�(1'5(1HP��QHP�3KLOLSSD��WpJHG�LO\�WLV]WD�V]iQGRN�VRKD�QHP�YH]pUOH��KD�YROQD�NLQFVHP��DUDQ\RP��RGDDGQiP��PHUWWXGQiP�EDUiWViJRG�DODSMiW��'H�,VWHQHPUH��3KLOLSSD��LGH�URVV]XO�M|YpO��QpNHP�QLQFVHQ�HJ\�NLV�SpQ]HP�LV��QLQFVHQKDWDOPDP�EROGRJtWKDWQL�HJ\�NROGXV�IL~W����0HQM�HO�D]RNKR]��NLN�V]ROJiNQDN�KLYDWMiN�PDJXNDW��KRJ\�DGQLRN�QHNHOOMHQ��V�H]�iODUF�DODWW�EtERUW�YLVHOQHN��,VWHQ�YHOHG��3KLOLSSD�3+,/,33$.LUiO\RP��D]W�KLV]L�H��KRJ\�H�NHEHOEHQ�QHPHVE�pU]pV�QHP�IRJDP]KDWLN�PiU"�,JHQ��pQ�yYQL�M|WWHP�|QW�*LOOHW�O�NLUiO\RP��D�N|Q\|U�OHW�DQJ\DOD�V]iOORWW�NHEHOHPEH��IiMW�HOiUXOYD�OiWQRP�|QW�DWWyO��NLQHN�EDUiWViJiW�HU�VEQHN�KLYpD�YLOiJ�|U|N�WHQJHO\pQpO�(1'5((O�J\iYD�VDMQiONR]iVRGGDO�3KLOLSSD��pQ�QHP�NtYiQRN�VDMQiOWDWQL�D]�HPEHUHNW�O��ÏK��YDJ\�DQQ\LUD�V�OO\HGWHP�HPiU��KRJ\�H�J\|QJH�SDQDV]�G�UH�KDQJMDLW�N|V]|QHWWHO�NpQ\WHOHQ�YDJ\RN�IRJDGQL�3+,/,33$+LWHWOHQVpJpW�PHJERFViWRP��NLUiO\��GH�PHJ�IRJMD�LVPpUQL�LG�YHO��KRJ\�3KLOLSSD�EiU�NHYpVEp�pNHV�EHV]pG&��K&EEEDUiWMD�PpJLV�PDJDV]WDOW�*LOOHWpQpO����NL�|QW�HO]iUWD�NLUiO\RP��WDOiQ�DJ\UpPHNNHO�W|OWp�HO�NpS]HWpW��KRJ\�DGGLJ�DNLUiO\Qp�V]HUHOPpW�YDGiV]YD��PtJ�� EDUiWViJiQDN�iUQ\iED�IRJyG]LN��� KLWpW�NDFDJYD��WUyQMiW�V�QHMpW�ELWRUROMD�(1'5(+D��KD��'LFV���IHOVpJHV�WDOiOPiQ\�3+,/,33$+DOOJDVRQ�PHJ��NLUiO\RP��-RKDQQD�PHJYHWp�D�K&WOHQ�EDUiWRW�(1'5(9DOyEDQ�HOV���NLQHN�KyGRODWiW�PHJYHWL��(O��HO�W�OHP�SRNRO�iUPiQ\DLGGDO����HO�V]HPHP�HO�O��KRJ\�PpUJHVOHKHOOHWHG�QH�IHUW�]KHVVH�PHJ�N|U�OWHP�D�OpJHW�*,//(7��NtY�OU�O�%H�pV�NL�VHQNLW��pUWLWHN��OHYHQWpN��%�QWHWpV�DODWW���%H��(1'5(0RVW�PRQGG�V]HPpEH�YiGDGDW��3KLOLSSD�3+,/,33$eQ�LVPpWOHP�WHKiW��� iUXOy�*,//(7+DK��,GH�LV�WDOiOWiO�UpVW��NtJ\y��(O��|UG|J��LQQHQ��PHUW�HOIHOHGNH]QpP�PDJDPUyO���.DUGMiKR]�NDS��3+,/,33$1HP��*LOOHW��LQQHQ��HJ\�WDOSDODWQ\LW�LV�



*,//(7(OPRQGRP��3KLOLSSD��1HP�V]HUHWQpP�iWNRV�YpUHGGHO�EHPRFVNROQL�WHWWHP�WLV]WDViJiW�3+,/,33$&VDN�~J\��KD�|Q�YHOHP�M���NLUiO\�*,//(7,QWHWWHOHN��QHP�KDOOJDWiO� �.LGREYD�OHV]~UMD��3+,/,33$*\LONRV����.LUiO\RP��� HOiUXO�*,//(73RNROUD�WHKiW�YHOHG���GtMDGDW�PDJDG�NtYiQWDG�(1'5(��NH]pW�IRJYD��MHOHQW�VHQ�*LOOHWHP���pQ�QHP�pUWHOHN��NH]HGEHQ�IHNV]LN�NXOFVD�D�V|WpW�M|Y�QHN��GH�pQ�Et]RP�EHOpG���V]tYHGHW�FVDN�D]�pJ�tWpOLPHJ�*,//(7.|V]|Q|P��EDUiWRP��1DJ\�NRUW�pO�QN��(QGUH��PHO\�IHOHWW�FVDN�yULiVL�HU� V�UHQG�OHWOHQ�EL]DORP�J\�]KHW�(1'5(7H�PHU� WLWRN�YDJ\�*LOOHWHP��V]|UQ\& YiGDNDW�NRKRO�HOOHQHG�SRNROL�iUPiQ\����D�N�OV]tQ�ROGDOiQ�N�]G���pV�pQKLV]HN�EHOpG��PLQW�J\HUPHN�KLV]�,VWHQpEHQ��QHP�]~JROyGRP�KDOOJDWiVRGRQ��yK��KLV]�KD�WH�LV�HOiUXOV]��DNNRUWHVWYpU��UL]NHGMpN�WHVWYpUL�|OHOpVW�O��PHUW�D�OHONL�EDUiW�LV�iUXOy�OHWW����$NNRU�E&QSRVYiQ\�H�YLOiJ��PLE�O�PHQHN�OQLV]HUHQFVH�*,//(7'UiJD�(QGUpP��.HYHVHN�PiU�D�WLWRN�SHUFHL�pV�DNNRU�|OHOpVHG�GLFV� NiUSyWOiV�OHV]�PLQGH]HNpUW����'H�D]�HPEHULVpJV]HQW�QHYpUH�NpUOHN��NLUiO\RP��HO�QH�KDJ\G�H�J\iV]RV�KHO\HW��N�V]|EpQ�KDOiO�OHVHONHGLN���HO�QH�KDJ\G��NLUiO\RP�,VWHQ�YHOHG�PRVW��VRN�PXQND�YiU�UHiP�PpJ�DONRQ\DWLJ���(1'5(*LOOHWHP���*LOOHW�HO�� � HOPHQW���RO\��V]LQWpQ��RO\�PDJDV]WRVDQ�V]yOW��QHP��� QHP�OHKHW�iUXOyYi��D]�iUXOiV�QHP�OpSRO\�EiWUDQ��QHP�PRVRO\J�V]HPpEHQ�D�V]LOiUG�|QWXGDW����eV�PpJLV�|QNpQ\WHOHQ�WRODNRGWRN�NpS]HWHP�HOpEH�V|WpWiEUi]DWRN��� PHJ|OWH�3KLOLSSiW��3KLOLSSD�V]HPpEHQ�LV�iUXOyQDN�PHUWH�QHYH]QL����(O�HO��V|WpW�JRQGRODW�W|PNHOHJHGEHQ�HOYpV]�D�OpOHN����+DK��-RKDQQD�
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