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6SiF]D\�JUDGXiO gUHJ�JUDGXiO 9L]VRO\L�%LEOLD�������
3³DOPXV�>SULPXV@ 3ULPXV (/6R 62/7$5�

%HDWXV�YLU�TXL�QRQ�DELLW�	F�>%@ROGRJ¶�HPEHU�NL�QHP�LDU %ROGRJK�HPEHU�NL�QHP�MiU� ��%RGRJ�HPEHU�D]D�-³WHQW�O�³DNDWWDNQDN D]�,WHQWRO�³]DNDGWDNQDN D�NL�D]�KLWHWOHQHFWDQDFDQ� WDQiFViQ� WDQiF]iQ�QHP�LiU�(V�D�E&Q�³�N�XWDQ (V�D]�EXQR³RNQHN�XWiQ eV�D]�EXQR³RNQHF�YWiQQHP�DOO�HV�QHP�ZOO QHP��O� QHP�iOO���D]�F]~IROyNQDFD�PHJ¶�FXIRORN�N��W� D]�PHJK�FVXIRORN�NR]RW� �¿N|NEHQ�QHP�XO�+DQHP�HR�QHNL�D�-³WHQEHQ +DQHP�R�QpNL�D]�,³WHQEHQ ��+DQHP�D]�:5�W|UXpQ\pEHQYDJLRQ�ELRGDOPD� 9DJ\RQ�PLQGHQ�EL]RGDOPD�� YDJ\RQD]�R�J\RQ\RUX³pJH�(V�D�-³WHQQHN�W�UXHQLHW (V�D]�,³WHQQHN�W|UYpQ\pW eV�D]�R�WRUXpQ\pUROIRUJDWWLD�HOPHLHEHQ )RUJDWW\D�HOPpMpEHQ JRQGRONRGLFHLHO�HV�QDSDO� pLMHO�pV�QDSSDO� pLMHO�pV�QDSSDO�(V�ROOLDQ (V�ROO\DQ ��(]�ROO\DWDQPLQW�D�IROLR�XL�PHOOHW PLQW�D]�IRO\R�Yt]�PHOOHW 0LQW�D]�IRO\y�YL]HF�PHOOHW&OWHWWHWHW�HOH��ID� XOWHWHW�pOR�ID� SOiQWiOWDWRWW�WHUPR�ID�.L�JL&P�OF�W�WHUHPW NL�J\XPROFVRW�WHUHPW PHOO\�J\XPROW³pW�DGJ\DDONDOPDWRV�ZG�EHQ� DONROPDWRV�XGREHQ� LGHLH�NRUiQ�(V�D�H��OHXHOHL (V�D]�R�OHYHOHL pV�NLQHF�OHXHOHPHJ¶�QHP�KLUXDGQDN� PHJ�QHP�KLUYDGQDN�� PHJ�QHP�KHUXDG��(V�YDODPLW�FVHOHNH³]LN eV�PLQGHQ�F]HOHNHGHWHMy�³]HUHQFVpV�Op³]HQ� Ly��HUHQW]pV�Op�HQ�+DQHP�PLQGHQNRURQ³HSHQ�DOQDN�'H�D�-³WHQW�O�³DNDWWDN 'H�D]�,³WHQWRO�³]DNDGWDN ��1HP�YJ\�D]�KLWHWOHQHF�QHP�ROOLDQRN� QHP�LOO\HQHN��+DQHP�PLQW�D�SROLXD +DQHP�PLQW�D]�SRO\YD KDQHP�Op�QHF�PLQW�D]�SRO\XDNL�D ³HOW�O NL�D]�³]pOWRO PHOO\HW�D]��¿OLGH³WRXD�KDQLDWWDWLN� LGH³WRYD�KiQ\DWWDWLN� LGHVWRXi�KiQ\�(QQHN�RNDHUW (QQHN�RNipUW ��$QQDF�RNDpUWPHJ¶�QHP�PDUDGKDWQDN PHJK�QHP�PDUDGKDWQDN D]�KLWHWOHQHFD�-³WHQW�O�³DNDWWDN D]�,³WHQWRO�³]DNDGWDN PHJ�QHP�iOKDWQDFD�LWHOHWEHQ� D]�LWLOHWEHQ�� D]�LWpOHWEHQ�6HP�D E&Q�³RN ³HP�D]�JRQR³]RN 6HP�D]�EXQRVRFD�LJDDNQDN�J¶�OHNHHWHNEHQ D]�LJD]DNQDN�J\XOHNH]HWLEHQ� D]�LJD]DNQDF�J\XOHNH]HWLEHQ�0HUW�WXGJLD�D 8UL³WHQ 0HUW�WXGJ\D�,³WHQ ��0HUW�WXGJ\D�D]�:5
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D]�LJDDNQDN�XWRNDW� D]�LJD]DNQDN�XWRNDW� D]�LJD]DNQDF�YWRNDW�'H�D�-³WHQW�O�HO�³DNDWWDNQDN GH�D]�,³WHQWRO�³]DNDGWDNQDN $]�KLWHWOHQHNQHF�SHGLJXWRN�PLQG�HO�XH³ ~WRN�PLQG�HO�Yp³]� YWRF�HO�Y¿��'LFVR³
J�$W\iQDN�pV�)LXQDN�'LFHR³VHJ¶� eV�³]HQW�/pOHN�,³WHQQHN��0LNpSSHQ�NH]GHWEHQ0LNHSSHQ� GLFVR³
JHV�YDOD�PR³W�pV�PLQG�RURNNRQ�RURNNpXJ\�OpJ\HQ�

$� WRYiEEL� |VV]HKDVRQOtWiV� pUGHNpEHQ� SiUKX]DPRVDQ� LGp]HP� PpJ� D� %DWWK\iQ\� pV� D� YHOHHJ\H]� 5iGD\� JUDGXiO� Q\RPWDWiVEDQ� KR]]iIpUKHW� V]|YHJpW�92/)� pV� )(5(1&=,� I|QWHEE� HPOtWHWWN|]OpVH�V]HULQW��0HJWDUWRP�D�92/)�N|]|OWH�YHUVV]iPR]iVW��D]W�YLV]RQW��KRJ\�� NXU]tYYDO�V]HGHWL�DQD]iOLVW�� D]� HJ\HWOHQ� HO�IRUGXOiVL� KHO\HQ� QHP� N|YHWHP�� )(5(1&=,� D]� HUHGHWL� EHW&IRUPiNDW� QHPWDUWMD�PHJ��PHUW�N|]OpVH�QHP�Q\HOYpV]HWL��KDQHP�]HQHL�FpO~��6]HPOpOWHWpV�O� tJ\� LV�KDV]QRV��PHUWPpJ�QHP�HOpJJp�N|]WXGRWW�D]��KRJ\�D�NpW�JUDGXiO�XJ\DQDWWyO�D�Np]W�O�V]iUPD]LN��pV�V]|YHJH�LVD]RQRV��$�%DWWK\iQ\�pV�D�5iGD\�JUDGXiO�V]|YHJpEHQ�LWW�LV�DOiK~]iV�MHO]L�D]�gUHJ�JUDGXiOWyO�HOWpU�V]|YHJUpV]HNHW�
%DWWK\iQ\�JUDGXiO 5iGD\�JUDGXiO

%RGRJ�HPEHU�NL�QHP�LDU %RGRJ�HPEHU�NL�QHP�LDUD]�,³WHQWRO�³]DNDWWDNQDF�WDQDF]DQ� D]�-VWHQW|O�V]DNDWWDNQDN�WDQDF]DQ�(V�D]�EZQR³RNQHN�XWDQ�QHP�DOO (V�D]�E�Q|V|NQHN�XWDQ�QHP�DOHV�QHP�ZOO�D]�PHJ�F]XIRORN�NR]RWW� HV�QHP��O�D]�PHJ�F]XIRORN�N|]|WW�����+DQHP�R�QHNL +DQHP�|�QHNLD]�,³WHQEHQ�YDJRQ�EL]RGDOPD� D]�-VWHQEHQ�YDJ¶RQ�EL]RGDOPD�(V�D]�,³WHQQHN�WRUXHÇHW�IRUJDWW¶D�HOPHLHEHQ (V�D]�-VWHQQHN�W|UXHQ¶HW�IRUJDWW¶D�HOPHLHEHQH\HO�HV�QDSSDO� HLHO�HV�QDSSDO�����(V�ROODQ�PLQW�D]�IRO¶R�Yt]�PHOOHW (V�ROO¶DQ�PLQW�D]�IRO¶R�Yt]�PHOOHWZOWHWHW�HOR�ID� �OWHWHW�HO|�ID�*LZPROF]HW�WHUHPWL�D]�R�LGHLHEHQ *L�P|OF]HW�WHUHPWL�D]�|�LGHLHEHQHV�D]�R�OHXHOHL�PHJ�QH�KHUXDGQDF� HV�D]�|�OHXHOHL�PHJ�QHP�KHUXDGQDN�>±�KLiQ\]LN�HJ\�IpO�YHUV�±@ >±�KLiQ\]LN�HJ\�IpO�YHUV�±@����'H�D]�,³WHQWRO�HO�³]DNDWWDN�QHP�LOO¶HQHN� 'H�D]�-VWHQW|O�HO�V]DNDWWDN�QHP�LOO¶HQHN�KDQHP�PLQW�D]�SRO¶XD KDQHP�PLQW�D]�SRO¶XDNL�D]�³]HOWRO�LGH³WRXD�KD�DWWDWLN� NL�D]�V]HOW|O�LGHVWRXD�KDQ¶DWWDWLN�����(QQHN�RNDHUW�PHJ�QHP�PDUDGKDWQDF�D] (QQHN�RNDHUW�PHJ�QHP�PDUDGKDWQDF,³WHQWRO�³]DNDWWDN�D]�LWHOHWEHQ�� D]�-VWHQW|O�V]DNDWWDN�D]�LWHOHWEHQ�6HP�D]�EZQR³RF 6HP�D]�E�Q|V|ND]�LJD]DNQDF�JZOHNH]HWHNEHQ� D]�LJD]DNQDF�J¶�OHNH]HWHWHNEHQ�����0HUW�WXGJD�D]�8U�D]�LJD]DNQDF�XWRNDW� 0HUW�WXGJ¶D�D]�ÒU�D]�LJD]DNQDN�XWRNDW�GH�D]�,³WHQWRO�HO�³]DNDWWDNQDF�XWRN GH�D]�-VWHQW|O�HO�V]DNDWWDNQDN�XWRNPLQG�HO�YH³]� PLQG�HO�YHV]�'LW³R³HJ�$WW¶DQDN�HV�)LXQDN� 'LWV|VHJ�$WW¶DQDN�HV�)LXQDN�(V�³]HQW�OHOHN�,³WHQQHN� (V�V]HQW�/HOHN�-VWHQQHN�0LNHSSHQ�NH]GHWEHQ�GLW³R³HJHV�YDOD� 0LNHSSHQ�NH]GHWEHQ�GLWV|VHJHV�YDOD�0R³WDQ�HV�PLQG�RURFNRQ�RURFNH�XJ�OHJHQ� 0RVWDQ�HV�PLQG�|U|FN|Q�|U|FNH�XJ¶�OHJ¶HQ�
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$�ELEOLDL�=VROWiURN�N|Q\YH�V]i]|WYHQ�IHMH]HWpQHN�IRJODODWD�D]�HOV� ]VROWiU��0HJUDM]ROMD�D�NpWpOHW~W�NpSpEHQ�D�YiODV]WiV�pV�G|QWpV�N|YHWNH]PpQ\pW��0LQW�OiWMXN��HQQHN�D]�LJHQ�KDQJV~O\RV�HOV�]VROWiUQDN�D�V]|YHJH�DEED�D�IRUUiVFVRSRUWED�WDUWR]LN��DPHO\EH�D�6SiF]D\�JUDGXiO�]VROWiUDLQDN�HJ\My�UpV]H��D�%DWWK\iQ\��D�5iGD\��YDODPLQW�D]�ÏYiUL�JUDGXiO�LV���$]�XWyEEL�YLV]RQW�FVRQNiQ�PDUDGWIHQQ��D�]VROWiURN�KLiQ\R]QDN�EHO�OH��$]�HOV� ]VROWiU�V]|YHJpQHN�HJ\IDMWD�Np]LUDWRV�KDJ\RPiQ\EyO�YDOy�HUHGHWpW�WHKiW�NpWVpJWHOH�Q�O�U|J]tWKHWM�N��6]HUHQFVpV�pV�MHONpSHV�pUWpN& DGDOpN�H]�D]�gUHJ�JUDGXiO�=VROWiUN|Q\YH�V]|YHJ�W|UWpQHWpKH]�� $]W� MHOHQWL�� KRJ\� H� OpQ\HJHV� V]|YHJ� IRUGtWiVYiOWR]DWDL� N|]|WW� D]� gUHJ� JUDGXiO� D9L]VRO\L�%LEOLD�HOOHQpEHQ�D�Np]LUDWRV��pV�D�EHQQH�UHMO� V]yEHOL��KDJ\RPiQ\�HJ\LN�iJiQDN�NHGYH�]HWW��(� ]VROWiU� V]|YHJpEHQ�D� WXGDWRVDQ� URVV]DW� HON|YHW�W�� Oi]DGyW� MHOHQW� KpEHU� UHãDµ� V]y� ,³WHQWRO³]DNDGW� PDJ\DUtWiVD� |QPDJiEDQ� LV� LJHQ� MHOOHP]� pV� VWtOXVpUWpN&�� (]W� D� IRUGXODWRW� D]� gUHJJUDGXiOQDN�FVXSiQ�D]�HOV��pV�D�KDUPDGLN�]VROWiUiEDQ�WDOiOMXN�PHJ�$]�HOV� ]VROWiUKR]�QHP�KDVRQOtWKDWy�PpUWpNEHQ��GH�PpJ�|W�]VROWiUW�V]iPEDYHWKHWQpQN�D�Q\RP�WDWRWW� gUHJ� JUDGXiO� pV� D� Np]LUDWRV� 6SiF]D\� JUDGXiO� V]|YHJpQHN� QpKROL� D]RQRVViJD�� LOOHWYH� W|EEYDJ\�NHYHVHEE�KDVRQOyViJD�RNiQ��6]LQWpQ�YDQQDN�KHO\HN��DKRO�D�%DWWK\iQ\�JUDGXiOKR]�N|]HO�MiUyYDJ\�HJ\H]� V]|YHJUpV]HN� WDOiOKDWyN��(]HN� UpV]OHWH]pVH� LWW�PRVW�QHP�FpORP��$�6SiF]D\�JUDGXiOHJ\pENpQW�N�O|Q�KDJ\RPiQ\YRQDODW�NpSYLVHO��]VROWiUDLQDN�LV�FVDN�HJ\�UpV]H�HJ\H]LN��URNRQ�D]�LWWHPOtWHWW�W|EEL�JUDGXiO�]VROWiUV]|YHJpYHO�$]�gUHJ�JUDGXiO� WXGyV� V]HUNHV]W�L� D�9L]VRO\L�%LEOLD�PHJMHOHQpVH�XWiQ�FVDNQHP� IpO� pYV]i�]DGGDO�QHP�IRJDGWiN�HO�D�OLWXUJLiEDQ�DNNRU�PpJ�PLQGLJ�KDV]QiOW�]VROWiUIRUGtWiVRN�SRQWDWODQViJDLW�D�*HOHML�.DWRQD�iOWDO�ERYHEEHGNpQ�YDOy�NRUX OOMiUy�EH³]pGQHN�PLQ�VtWHWW�SDUDIUD]HiOiVW��NULV]WLDQL�]iOiVW�pV�KXQJDUL]iOiVW��(]HN�QpPHO\LN�SUy]D]VROWiUEDQ�FVDNQHP�~J\�MHOHQWHN�PHJ��PLQW�6]HJHGL*HUJHO\��6]NKiURVL�+RUYiWK�$QGUiV�pV�NRUWiUVDLN�VWUyILNXV�]VROWiUiWN|OWpVHLEHQ��$]�gUHJ�JUDGXiOV]HUNHV]W�LQHN� W|UHNYpVH� D]� HUHGHWL� �KpEHU�� V]|YHJ� OLWHUDOLWHU� N|YHWpVH�� D� ILOROyJLDL� SRQWRVViJJDOPHJDODSR]RWW� GRJPDWLNDL� V]LOiUGViJ� YROW�� $�.iURO\L�*iVSiU� pV� WiUVDL� IRUGtWiVD� HQQHN�PHJIHOHOW�H]pUW�H]W�YiODV]WRWWiN��pV�H]]HO��N�LV�QRUPiYi�HPHOWpN��1HPHJ\V]HU�D]RQEDQ�RWW��DKRO�D�V]RNiVRVIRUGXODWRNQDN�D�My�PDJ\DUViJD�pV�PHJIHOHO� K&VpJH�Q\LOYiQYDOy�YROW��D�9L]VRO\L�%LEOLD�V]|YHJp�QHN�iWYpWHOH�KHO\HWW�W|EE�]VROWiUEDQ�PHJPDUDGW�D�Np]LUDWRV�|U|NVpJ�YiOWR]DWDLQDN�HJ\�HJ\�UpV]OHWH�-y�QpKiQ\�]VROWiU�V]|YHJpQHN�PLQLPiOLV�YDJ\�FVHNpO\�HOWpUpVHL�P|J|WW�XJ\DQFVDN�OHKHW�V]y�EHOL��Np]LUDWRV�pV�NRUiEEL�Q\RPWDWRWW�KDJ\RPiQ\�$]�gUHJ� JUDGXiOEHOL� HOV� ]VROWiU� V]|YHJpQHN� H� I|OGHUtWHWW� IRUUiVD� LJHQ� HU�WHOMHV� MHO]pV�� )L�J\HOPH]WHWL�D�NXWDWyW��KRJ\�DNNRU�PpJ�pOW�pV�KDWRWW�D�NRUiEEL�Np]LUDWRV�V]|YHJKDJ\RPiQ\�
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