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-(1�$]�QHP�OHKHW��KRJ\�HOYHV]tWQL�EtUiP$K��,OND��SHUFQ\L��GY|VVpJHPHW�1HP�DQQDN�DONRWRWW�WDYDV]W�D]�pJ�+RJ\�YpJKHWHWOHQ�WpOQHN�J\iV]WHUpQgU|NNp�VtUMXN�pGHV�iOPDLW���,/.$.|OW�N�GLMD]]iN�PiU�FVDN�D]�HUpQ\W�1LQFV�SRNOD�W|EEp�D�PLQGHQKDWyQDN�-(1�7HUPpV]HW�QN���PHO\�pUH]QL�WDQtWD(J\�OHONHW�RV]WYD�FVDN�IHO�NHEOHLQNEHQ��ÏK��QHP�KD]XJ��PL�EROGRJRN�OHV]�QN�,/.$+D�VtUEDQ�LV�YDQ�EROGRJViJ��-HQ��0D�pUNH]HWW�D]�~WiOW�Y�OHJpQ\�.LKH]�V]�O�NQHN�V]iPROiVD�N|W�-(1�(O�YpOHN��HO�H�J\iV]RV�pU]HWHNNHO�6]HUHOPHP�pOYH�N|]W�PLpUW�]DYDUQDN"1HP�pU]HG�p��PLO\�pGHV�HQQ\L�E~UD�$]RQ�QHKiQ\�SHUF�EROGRJDEE�M|Y�QNE�O�0HO\HW�IpOWpNHQ\HQ�NHOO��U]HQ�QN$�N�OYLOiJQDN�NpWNHG� V]HPpW�O�9DJ\�EROGRJ�D]�OHKHW�FVDN��,OND�WiQ�.L�D�YLOiJWyO�tULJ\HOYH�pO",/.$6�KD�HOIHOHMWHQpO"-(1� 0pJ�NpWNHGHO"
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�,VWHQ��PpUW��RO\�ULWNiQ�M|VV]�IHOpQN�/25È10HUW�OHONHP�|QPDJiYDO�N�V]N|GLN�6�WL�EROGRJRN��E~P�PHJ�QHP�pUWHQpWHN�-(1� �QHKH]WHOYH�/RUiQ���/25È10pUW�KR]WDG�H]W�IHO�0DFEHWK�UpPHNpQW/HJMREE�yUiPEDQ����ÈPGH�KDOOM��YDQ�HJ\3|U�QN��NpUGpVH��ELUWRNXQN�HJpV]H�6�HJ\�Ki]DVViJ��PLQGHQW�MyYi�WHKHW�$W\iP�HQJHP�Qp]HWW�NL�iOGR]DWQDN$�V]i]DGRV�SHQpV]& MRJYLWiN7HUPpV]HW�HOOHQ�SiUWRV�LVWHQpW0HJHQJHV]WHOQL�Ki]DVViJRP�iOWDO�



$�OiQ\�FVLQRV�YROW��P&YHOW�pV�RNRV�$�QDJ\YLOiJEyO�pV�HQQHN�GDFiUD7XGRWW�PiVUyO�LV�V]yOQL�SLSHUpQpO�1HP�IRJODOWiN�HO�XGYDUOyL�VHP�2O\PyG��KRJ\�QpKD�D�V]HJpQ\�KD]ipUW1H�IpQ\OHWW�YROQD�KDUPDW�pJV]HPpEHQ�-(1�+LV]�H]�PLQG�V]pS��pV�pQ�VDMQiOMDODN"/25È1+DOOJDVV�NL��H]�PLQG�V]pS�LJD]��GH�yK�$]�LQGXODWQDN�J~Q\D�D]�RNRVViJ�$�OpOHN�PHVV]H��PHVV]H�IHQQ�FVDSRQJ�6]HV]pO\HVHQ�UHS&O�D]�pJ�IHOp�7~OQ\DUJDO�UDMWD�D�YpJHWOHQ�&UEHQ�6�|QPDJiQDN�DONRW�LGHiOW��gQQ|QPDJiQDN�N�]GL�LVWHQpW�6�QHP�NHGYHV�PiU�HO�WWH�PiV�J\|Q\|U�0LQW�PHOO\pUW�N�]GH��PHOO\pUW�YpUH]HWW�eQ�OiWWDP��W���HJ\�Q�W��KD�~J\�NLYiQRG�+D�YDQ�QHPpE�O�W|EE�HJ\pQ���GH�QLQFV��eQ�OiWWDP��V�NpSH�PpJ�V]HPW&N|U|PE�O/HONHPEH�QHP�KDWRWW�pV�V]HOOHPHP/HJEHOVHMpE�O�M|WW�H�NpS�HOpEH��(J\�LGHiONpS���V�V]&PEHQ�|VV]HROYDGW���1H�NpUGG��NL����QH�NpUGG��PL��LO\�VDODN1H�YRQMD��W�OH�D�NLFVLQ\�YLOiJUD�(OpJ��LJiYi�OHWW�WHUYHOW�N|WpVHP�0HO\�,VWHQ�V]LNUDMiW�iU~�J\DQiQW$�W|EEHW�tJpU�QHN�DGMD�HO�$W\iP�NL]iUiVVDO�IHQ\tWH��pQgU�OWHP��PHUW�NLQFVpYHO��~J\�KLYp�0HJYiViUROW��GH�tJ\�V]DEDG�OHYpN���$W\iP�PHJKDOW��GH�VtUEyO�LV�NLYiQ8UDOQL��V�WHWWEHQ�pOQL��PLQW�KDORWW�+RJ\�KROW�J\DQiQW�KXUFROMD�D]W��NL�pO�9pJUHQGHOHWpEHQ�V]�O�L�iWRN9DJ\�HQJHGpV�N|]W�KiJ\�YiODV]WDQRP�-(1�$�MREE�NHEHOQHN�iWND�D�FVDOyGiV�/25È1&VDN�MREE�IHOpW�WXGRG�PpJ��KDOOM�WRYiEE�$W\iPQDN�LVPHUpG�V]HV]pO\HLW�&VDOiGIpQ\�YROW�NHGYHQF�HV]PpMH����$�IpUILpOHW�FpOMiQDN�KLYp�+RJ\�KRVV]DEEtWVD�QHP]HWVpJL�IiMiW�



6�Ui�IpQ\W�V]HUH]]HQ��*RQGQRNXO�KDJ\i$�YpQ�+HUpG\W��D]W�UHQGHOYH��KRJ\6]ROJiOMDN����/HONHPQHN�YDG�V]iUQ\DOiViW3HQpV]HV�tUDWRNED�IRMWVDP�HO�&VDOiGRP���H�YpQ�KROWQDN�GtV]HpUW�'H�QHP�WDQXO�PHJ�V]iQWQL�3HJD]XV�-(1�$�W&UpV�pV�DOi]DW�LV�HUpQ\��$�E|OFV�PHJQ\XJV]LN�VRUVD�YpJ]HWpEHQ�/25È13yU�OHONHN�N|OWpN��V]HOOHP�V�W&UHOHP(]�ViU��DPD]�VXJiU��PHO\�I|QW�UHS�O0DJiYDO�YRQYD�WHVWpW��iPGH�IHQW$�OpJ�H�ViUW|PHJQHN�pWHUL�6�KDUF�WiPDG�D�NHWW�V�HOHP�N|]|WW�+DUFWpU�D�V]&��PHO\�IiM��GH�EpNHEpUW&VDN�HJ\LNpQHN�YHV]WH�HV]N|]|O���$�WHVW�KDOiOD��PLW�D�SyU�UHPHJ�$�OpOHNp��PHJQ\XJYiV�YpJ]HW�QNEHQ�'H�pQ��NL�OiWRP�D�URSSDQW�WHHQG�W�.HEOHPEHQ�D�YiJ\��V]tY�pV�pUWHOHP�0HO\�I|O�EtU�YLQQL�D�FVLOODJWDQ\iKR]�ÈW�EtUMD�OiWQL��PLO\�SDUiQ\��NLFVLQ\$�ViUED�J\~URWW�,VWHQ��pV�Q\DNiQ0L�LV]RQ\~�D�Q\&J��PHO\�I|OGUH�YRQMD�eQ�PRQGMDN�p�OH�,VWHQ�V]LNUDMiUyO�+RJ\�EL]WRQ�Kt]KDVVpN�PHJ�D�VDODN"��-(1�+D��KD��/RUiQ��7H�PpJ�D�UpJL�YDJ\���0LQG�HOIRQQ\DV]Wi�H�YLUiJLPDW$�K~V]�KLGHJ�WpO�/25È1 6�PHUW�NLQW�Ky�XUDO/HONHGEH�EXMGRNROWDN��~J\HEiU�0pO\HEEHQ�HG]YH�NpS|NHW"���6�KD�RO\NRU1HP�HQJHGV]�QpNLN��HONpQ\H]WHWHWW6]�O|WWHNNpQW�E�QWHWQHN�PHJ��QHNHP)pOWpNHQ\HQ�NHOO��NHW��U]HQHP�0HUW�PLQGDPHOOHWW�PLQGHQLN�KDOiOD(J\�NLQFVIRUUiVVDO�NROGXVEEi�WHV]HQ�-(1� �J~QQ\DO�'H�D�KLYDWDOW�PpJLV�HOIRJDGWDG�



/25È11HNHG�PHJPRQGRP��V]&P�EDUiWD��PpUW�(J\�WLWNRV�WiUVDViJRW�DONRWpN�-HOPRQGDWXQN��Ä6]DEDGViJ�´�7HWWUH�PpJ1HP�pUW�XJ\DQ��GH�IRJ��KD�pJ�DNDUMD�0LQGHQ�J\DQ~WyO�yY�KLYDWDORP�6�DONDOPDW�iG�VRN�WLWNRVDW�NLWXGQL�7DOiQ�D�WHWWHWpV�QHP�WDUW�VRNi�0HUW�KRJ\KD�PHJYiODV]WDWRP�N|YHWQHN�ÈODUFRPDW�OHV~MWRP��RWWDQ�LV�Q\tO(OYKDUFUD�WpU��PDMG�D�WHWW�EHiOO�-(1�0RVW�M� HV]HPEH�HJ\�PHVH��ILJ\HOM�0LQG�URVV]XO�MiUW�D]�yUD�HJ\�YLGpNHQ�'H�HJ\HQO�Q�V�FpOMiQDN�PHJIHOHOW�$�FVLOODJiV]�WXGi�FVDN�LJD]iQ0HJPpUQL�D]�LG�W�V�IHMHVNHGHWW$�URVV]�yUiW�N|YHWQL��PLQGHQ�WW.DFDJWiN�D�MDYtWyW���/25È1 ÏK��QH�J~Q\ROM�-(1�.LJ\yJ\tWODN��YH]HVV�HO�KtYHLGKH]�/25È1(JpV]VpJE�O"���%HWHJJp�WpVV]"�'H�M�M���(O�-HQ�YHO���$QGDKi]\�NDUGRVDQ�pV�,OND�M�QHN��$1'$+È=<,VPpW�Y|U|VUH�VtUW�V]HPHNNHO��,OND�.HQG�]G�EH�NpSHGHW��WDNDUG�HO�D.|Q\&N�Q\RPiW��OpJ\�YLGRU��E~�QHP�LOOLN0HQ\DVV]RQ\DUFUD��WpJ\��PLQW�UHQGHOpP�,/.$9LOiJQDN�D�V]tQ��QpNHP�D�NHVHUY�0HUW�UHQGHOpVHG�D]��KRJ\�D�QDSRWeOWHP�YiOWViJDXO�J\LONROMDP�HO�0HO\�KRJ\KD�HOKXQ\W��VtU�U�D�YLOiJ�LV���(O��$1'$+È=<��NDUGMiW�OHGREYD�(]�KiW�D�QpSV]HU&VpJ"���'tMD�H]�0LW�N�]GHOP�QNpUW�D�KRQ�DGQL�EtU"ÒM�FVLOODJ�W&Q�IHO��IpQ\HVHEE��FVDN��W



&VRGiOMD�PLQGHQNL��pV�D�PHJV]RNRWW�7�]pEHQ�ODQNDGy���PiU�EXNKDWLN�6]DYiW�HJ\�J\HUPHN���=RUG\�G|UJL�iW���(�SiO\iQ�QLQFV�W|EE�GtV]��V]HUHQFVH�PpJ�+RJ\�HOWDOiOWDP�D�SDUiQ\L�|VYpQ\W�0HO\�D�W|PO|F�V�MXWDORP�N|]W�YH]HW�+RYi�MXWXQN���J\HVVpJ�QN�KDWiU]]D���=HQ� pV�LQDV�EHOpSQHN��,1$60pOWViG��$�FXNUiV]�PLW�VHP�iG�KLWHOEHQ�$1'$+È=<0RQGWDG�QHYHP",1$6 0RQGWDP��GH�D]W�IHOHOWH�+RJ\�pSS�D]pUW�QHP�iG�$1'$+È=< +DK��$�JD]HPEHU0RQGG��NpUHP��W��FVDN�KROQDSLJ�,1$6 1HP�iG$�V]pS�V]DYDNUD�VHPPLW��SyULDV3pQ]YiJ\D�$1'$+È=<9tJ\�KR]]iMD�N|Q\YHNHW�,1$61HP�KDV]QiOKDWMD���PHUW�D�ELEOLiW6iWiQ�WHUMHV]WL�PRVW�D�Q\RPWDWiVVDO�$1'$+È=<+iW�V�WQL�UDMWRN"���0HQM��PLW�DQGDORJV]���,QDV�HO��=HQ���7H�VHP�VHJtWV]�K& WiUV�J\DQiQWhGY|]OpVHG�FVDN�D�NLVtUW�V]HPHN�6�NHU�OQL�NpV]WHV]�HQQHQ�Ki]DPDW�+RO�KR]]iP�VHQNL�QHP�UDJDV]NRGLN�&VDN�JRQGRP���=(1� 0LW�WHJ\HN��QHP�DGWDP�p.L�PLQGHQ�ELUWRNRP"
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ÈWWpUWHN���NRUWHV�QN�YDNXO�N|YHW��6�NLYtYWDP�D�J\|]HOPHW����%RUW��QRV]D�*(5� �3LURVNiKR]��NL�ERUW�KRUG�3LURVNiP��RO\�VRN�V]pSHW�JRQGROpN�+RJ\�HOEHV]pOHP���UyODG�iOPRGR]YD�6]HPHGEH�Qp]HN���V�PLQGHQW�HOIHOHGWHP�&VDN�D]W�QHP��KRJ\�V]HUHWOHN�3,526.$ +D��KD��KD�%H�IXUFViQ�KDQJ]LN�W�OHG�H�V]HOtG�V]y�0LQW�KRJ\KD�PHGYH�UR]PDULQW�V]DJROQD�*(5�3LURVND��*~Q\ROV]�V]�QWHOHQ��V�PLpUW"+RJ\�QHP�FVLQiORN�YHUVHW��PLQW�XUDP�1HP�ViSDGRN��VRYiQ\RGRP��D]pUWeJ�WXGMD��PHOO\LN�QN�WHV]�EROGRJDEEi�3,526.$1HP�iUWQD�IRJ\QRG��V]HEE�OHQQpO�*(5� /HiQ\�+D�=RUG\�MDPEXVRNED�YiJ\MD�I&]QL(�V]yW��V]HUHOHP��VRN�EDMD�YDQ��iP1HNHP�YHUV�QpON�O�LV�W|EE��� WDOiQ6]HEEHQ�NLPRQGMD��QpNHP�EHQW�DNDG6�IiM�+$56+HM��OHiQ\�3,526.$ +DGG�E�MWUH��VLHWHN�+$56%RUW�pV�HEpGHW��MyO�PHJpUGHPHOWHP�7HOH�WRURNNDO�KDGG�NLiOWVDP�HO�eOMHQ�/RUiQXQN��PtJ�HEpGH�My�(V]OHN��OHiQ\ND��&VyNRW�DGM�ERURGKR]�3,526.$1H�EiQWVRQ�|Q�
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6�OWMpYHO�LQJHUHOYH�RUUXNDW"&VDN�LWWHQ�YROQD��PDMG�PHJPRQGDQiPeQ�QpNL��J\HUPHN��+iW�HQYpUHPHQ(]pUW�QHYHOWHOHN"�)pOG�iWNRPDW�/25È1,J\�pUWQHN��ÏK��PDJDV]WRV�V]HOOHPHN�.LNHW�W|UYpQ\�V�MRJRVViJ�LKOHWHWW�.|Q\|UJMHWHN�GLM~O�|U|N�KDOiOW�0HUW�YLVV]DQp]YH�V]&W|N�PHJUHSHG�,J\�pUWYH�OiWQL�V]yWRN�ELEOLiMiW���*(5�/RUiQ�ERUiEyO�V]tYWiO�OHONHW�pV0RVW�SiUWRW��WV]�WHUHPW�G�HOOHQpEHQ��/RUiQ�NLOpS��0,1'6RNiLJ�pOMHQ�=RUG\��D�N|YHW�����)|OHPHOLN��-(1�/iP��KRJ\KD�I|OW|UHNV]�QN��WiUVDLQN1\DNiQ�NHOO��OQ�QN����PLQW�|U�OQHN��pV$]�HPEHUK~V�WiQ�V~O\RVE�PDUKDK~VQiO�/25È1.RQGRU�V]yOiVRG�YDQ".21'25 9DQ�iP��/RUiQ�%iU�YpJKHWHWOHQ�YROQD�WRUNRP�LV�+RJ\�pQHNHOQpP�ÄpOM�VRNi�GHUpN�´'HUpN���GHUpN��KRJ\�UtPHW�QHP�OHOHN�/25È11H�EiQG�.21'25��-HQ�K|]�+D]iPpUW���,V]LN��-(1� 6RNUD�PHQWHWHN�9DOOMRQ�3LNy��PLW�WDUW�|Q�D]�DGyUyO�3,.Ï��IpOUH�&VDN�WXGQiP��PLW�SDUDQFVRO�D�V]DEDGViJ���eQ���pQ���DK��~J\���H�WiUJ\��



-(1� 0iU�pUWHP�|QW�3,.Ï��IpOUH�+iOD�D]�pJQHN���pQ�EL]RQ\�QHP�pUWHP�-(1�$K��+DUV�EDUiWRP�+$56 /iP��EDUiWMD�pQ �(]W�HOEHV]pOHP�-(1� 0RQGMiN��KRJ\�+HUpG\(J\�WiO�pWHOOHO�W|EEHW�iG���MHU�QN�+$56��KyGROy�iOOiVEDQ�%RFViQDW��iOKLU�-(1� ÒJ\����'~OKi]\��|Q$�KLWV]DEDGViJ�KtUQHYHV�YLWp]H"'Ò/+È=<6]ROJiODWiUD�-(1� 0RQGMD�PHJ�QHNHP�+D�QHP�WDUWR]QpN�pSS�D�V]HQYHG�NK|]�1HP�OHQQH�p�]VDUQRN�V]HQYHGWHW�"��'~OKi]\�EiPXO����/RUiQKR]��0LO\�J\iYD�IDM���H]pUW�N�]G�QN�H�KiW"0HO\�|QVLOiQ\ViJiW�QHP�pUWL�PHJ�6�SLURV�SRIiW�KL]ODOYD��YiJ\D�QLQFV�/25È10pUW�pUH]�HJ\HV�HQQ\L�JD]�KHO\HWW�9DJ\�PpUW�QHP�WRPSD�KiW�H]�LV�YHOHN�.21'256DNN�D�NLUiO\QDN���(ODOV]LN��6=(1'5�'<0DWW��WH�YpQ�ERORQG�
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