
$ZHEROGDO�VHJtWVpJHW�NtYiQ�Q\~MWDQL�D�PDJ\DU�
RUV]iJL� IRJRUYRVRNQDN�� DNLN� D� M|Y EHQ�
V]NHQ�QHU�YiViUOiViW�WHUYH]LN��$�YL]VJiODWVR�
UR]DWEDQ�QDJ\�KDQJV~O\W�IHNWHW�QN�D]�HJ\HV�

V]NHQQHUHN�KDV]QiOKDWyViJiUD��SpOGiXO�HUJRQyPLD��
V]NHQ�QHOpVL�VHEHVVpJ��V]NHQQHOpV�N|]EHQL�HODNDGiVRN�
V]iPD�� pV� D� V]NHQQHUHNHW� IRUJDOPD]yN�KiWWpUWiPRJD�
WiViUD��$�V]NHQQHUHN�V]RIWYHUHV�pV�KDUGYHUHV�NLpStWHWW�
VpJH�PHOOHWW�YL]VJiOWXN��KRJ\�PLO\HQ�LQGLNiFLyV�WHU�OH�
WHQ�KDV]QiOKDWy�D]�DGRWW�V]NHQQHU��pV�WHUPpV]HWHVHQ�D]�
H[WUD� IXQNFLyNDW� LV� IHOWpUNpSH]]�N��1HP�XWROVyVRU�
EDQ�IRQWRVQDN�WDUWMXN�D�V]NHQQHUHN�SRQWRVViJiW�LV��tJ\�

SRQWRVViJL�YL]VJiODWRNDW�LV�YpJ]�QN��$]�iU²pUWpN�DUiQ\�
WHOMHVHEEp�YiOiViKR]�²�D�J\iUWiVL�pYHNHW�À�J\HOHPEH�
YpYH�²�D� V]NHQQHUHN�iUiW� LV�PHJMHOHQtWM�N�D�ZHEODSRQ��
$�YL]VJiODWUyO�pV�HUHGPpQ\HLQNU O�D�KWWS���IRJSRWODVWDQ�
V]NHQQHUWHV]W�WHVWLQJVROXWLRQV�KX��ROGDORQ�YDJ\�D�45�
NyGRW�����iEUD��OHIpQ\NpSH]YH�OHKHW�WiMpNR]yGQL��
+D�D�IRJiV]DWEDQ�GLJLWiOLV�WHFKQROyJLiNUyO�EHV]pO�QN��
PLQGHQNL�V]iPiUD�Q\LOYiQYDOyYi�YiOLN��KRJ\�H]�PiU�
QHP�D�M|Y �WHFKQROyJLiMD��KDQHP�D�PLQGHQQDSRN�YDOy�
ViJD��$�GLJLWiOLV�HV]N|]|N�pV�HOMiUiVRN�D�KDJ\RPiQ\RV�
WHFKQLNiN�PHOOHWW�HJ\UH�QDJ\REE�WHUHW�KyGtWDQDN��KLV]HQ�
D]� LQGLNiFLyV� WHU�OHWHLN�E Y�OQHN�D]� LPSODQWROyJLD�� D]�
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RUWKRGRQWLD�pV�D�SURWHWLND�WHU�OHWpQ��GH�NH]HOpVL�WHU�
YHN� NpV]tWpVpKH]� pV� DNiU� GLDJQRV]WLNXV� HV]N|]NpQW� LV�
DONDOPD]KDWyN��$�GLJLWiOLV�OHQ\RPDWRN�D�KDJ\RPiQ\RV�
OHQ\RPDWYpWHO�YHWpO\WiUVDL�OHWWHN��KLV]HQ�D�À�OH�RN�pYH�
NLJ�WiUROKDWyN�pV�IHOKDV]QiOKDWyN��LOOHWYH�VRNV]RU�RO\DQ�
HVHWHNEHQ�LV�DONDOPD]KDWyN��DKRO�KDJ\RPiQ\RV�PyGRQ�
HVHWOHJ� OHQ\RPDWYpWHO� QHP� NLYLWHOH]KHW �� $�GLJLWiOLV�
OHQ\RPDWYpWHO�D�IRJRUYRVRN�V]iPiUD�HJ\V]HU EEp�WHKHWL�
D�NOLQLNDL�PXQNiW��KLV]HQ�V]iPRV�HO Q\H�PHOOHWW�SpOGiXO�
D� OHQ\RPDW�D�V]pN�PHOOHWWL�PRQLWRURQ�D]RQQDO�pUWpNHO�
KHW �pV�D�SUHSDUiFLy�LV�HOOHQ UL]KHW ��YDODPLQW�V]�NVpJ�
V]HULQW� MDYtWKDWy��pV�FVDN�D]W�D� IHOV]tQW�~MUD�V]NHQQHOQL��
DPLYHO�HVHWOHJ�HOpJHGHWOHQHN�YDJ\XQN��(]]HO�V]HPEHQ�D�
KDJ\RPiQ\RV�OHQ\RPDW�NL|QWpVH�XWiQ�D�PLQWD�HOOHQ U]p�
VHNRU�IHOPHU�O �KLEiN�YDJ\�KLiQ\RVViJRN�PLDWW�D]�~MEyOL�
OHQ\RPDWYpWHO�HJ\�~M�DONDOPDW�YHQQH�LJpQ\EH������'LJLWi�
OLV�~WYRQDORQ�DNiU�FKDLUVLGH��V]pN�PHOOHWW��LV�WHUYH]KHW ��
LOOHWYH�H]W�N|YHW HQ�PDUKDWy�YDJ\��'�Q\RPWDWKDWy�D�
IRJSyWOiV��DPL�QDJ\RQ�LG KDWpNRQQ\i�LV�WHV]L�D�NH]HOpVW�
�����$�J\iUWyN�V]iPRV�~M�pV�HJ\UH�NRUV]HU EE�DQ\DJRW�
MHOHQWHWQHN�PHJ�H]HNUH�D�FpORNUD������$�GLJLWDOL]iFLyYDO�
D]RQEDQ�QHP�FVDN�D� IRJiV]DWL� V]DNPD�GROJR]yLQDN�
PXQNiMD�OHKHW�HJ\V]HU EE��KDQHP�D�SiFLHQVHN�V]iPiUD�
LV�NRPIRUWRVDEEi�YiOKDW�D�IRJiV]DWL�NH]HOpV�pV�D�OHQ\R�
PDWYpWHO��$]�LQWUDRUiOLV�V]NHQQHUHNNHO�NpV]tWHWW�GLJLWiOLV�
OHQ\RPDWYpWHO�VRUiQ�D�OHQ\RPDWDQ\DJ�JDUDW�IHOp�IRO\iVi�
QDN�NHOOHPHWOHQVpJH�LV�NLN�V]|E|OKHW ����
$�V]NHQQHUHNHW�J\iUWy�FpJHN�~MDEE�pV�~MDEE�HV]N|]|NNHO�
MHOHQQHN�PHJ� D� SLDFRQ�� DPHO\HN� IRO\DPDWRVDQ� E Y�O
IXQNFLyNNDO�pV�HJ\UH�NRUV]HU EE�V]RIWYHUHNNHO� UHQGHO�
NH]QHN��.LpOH]HWW�YHUVHQ\�]DMOLN�N|]|WW�N��7DOiQ�D� OHJ�
W|EEHQ� D]W� JRQGROMXN�� KRJ\� D� QHP]HWN|]L� SLDFRNRQ�
HU VHEEHQ�pUH]KHW �D�V]NHQQHUHN�MHOHQOpWH��PLQW�LWWKRQ�
0DJ\DURUV]iJRQ��9DMRQ�PL�KRO�WDUWXQN"�9DQQDN�H�HOpU�
KHW � V]NHQQHUHN� D]� RUV]iJEDQ�� LOOHWYH� KD� LJHQ�� DNNRU�
NLW O�YiViUROKDWyN�PHJ"�9DQQDN�H�IRJWHFKQLNDL�ODERUD�
WyULXPRN��DPHO\HN�D�À�OH�RNDW�IRJDGQL�WXGMiN��pV�NpV]t�
WHQHN� IRJSyWOiVW� H]HQ� D]�~WYRQDORQ� LV"�$�6HPPHOZHLV�
(J\HWHP�)RJSyWOiVWDQL�.OLQLNiMiQ�YpJ]HWW�YL]VJiODWEDQ�
W|EEHN�N|]W�H]HNUH�LV�NtYiQFVLDN�YROWXQN��'LJLWiOLV�PXQ�
NDFVRSRUWXQN� D� 0DJ\DURUV]iJRQ� HOpUKHW � LQWUDRUiOLV�
V]NHQQHUHNHW�KDVRQOtWMD�|VV]H�
$�YL]VJiODWL�SURWRNROO�NLGROJR]iViW�N|YHW HQ�D�)RJSyW�
OiVWDQL�.OLQLND�D�0DJ\DURUV]iJRQ�WDOiOKDWy�LQWUD�RUiOLV�
V]NHQQHUHNHW�IRUJDOPD]y�FpJHNHW�NRQV]HQ]XV�NRQIHUHQ�
FLiUD�KtYWD�|VV]H��DKRO�D�YL]VJiODWVRUR]DWXQN�OpSpVHL�NHU�O�
WHN�PHJEHV]pOpVUH��$�N|U�OEHO�O�PiVIpO�pYH�WDUWy�YL]VJi�
ODWEDQ�HGGLJ���LQWUDRUiOLV�V]NHQQHU�V]HUHSHOW���J\iUWyWyO��
��PDJ\DURUV]iJL�IRUJDOPD]y�IHODMiQOiViEDQ��(]HN�D�N|YHW�
NH] N���6KDSH�7ULRV����&RSSHQ�KDJHQ��'HQPDUN���������
3ODQPHFD�(PHUDOG���+HOVLQNL��)LQODQG���������6WUDXPDQQ�

':,2�� �%DVHO�� 6ZLW]HUODQG�� �������*&�$$'9$�

�/HXYHQ��%HOJLXP���������L7HUR�(OHPHQW�����$PVWHUGDP��
1HWKHUODQGV���������&(5(&�3ULPHVFDQ���<RUN��3$��8�6���
�������0HGLW�L����'L26�������6HRXO��6RXWK�.RUHD���������
�6KDSH�7ULRV����&RSSHQ�KDJHQ��'HQPDUN��������&DUHVWUHDP�
'HQWDO�&6�������$WODQWD��*$��8�6�����������=iUyMHOEHQ�D�
J\iUWiVL�KHO\�pV�pY���$�V]NHQQHUHN�D�YL]VJiODW� LG SRQWMi�
EDQ�D�PDJ\DURUV]iJL�IRUJDOPD]yN�OHJNRUV]HU EE�PRGHOO�
MHL�YROWDN�����iEUD��
$�V]NHQQHUHN�N|]�O��GE�86%�FVDWODNR]y�VHJtWVpJpYHO�QDJ\�
WHOMHVtWPpQ\ �ODSWRSRNKR]�FVDWODNR]WDWKDWy�SRG�YHU]LyM~��
�6KDSH�7ULRV����3ODQPHFD�(PHUDOG���0HGLW� L����'L26�
�����pV�D�&DUHVWUHDP�'HQWDO�&6�������$�6WUDXPDQQ�
':,2��HJ\�KRUGR]KDWy�V]NHQQHU��D�*&�$$'9$���D]�
L7HUR�(OH�PHQW����pV�D�&(5(&�3ULPHVFDQ��FDUW�NLV]HUH�
OpV HN��DKRO�D�V]iPtWyJpS�D]�iOOYiQ\XNED�YDQ�pStWYH��
$�V]NHQQHUHN�W|EEOpSFV V�YL]VJiODWiUD�NpW�KpW�iOO�UHQGHO�
NH]pVUH�D��NLGROJR]RWW��SURWRNROO�V]HULQW��DPHO\�VRUiQ�D]�
DOiEEL�GRNXPHQWXPRNDW�iOOtWMXN�|VV]H��V]|YHJHV�OHtUiV�
D�J\iUWyL�DGDWRN�DODSMiQ��|VV]HIRJODOy�WiEOi]DW��|VV]HKD�
VRQOtWy�pUWpNHOpVHN�WiEOi]DWRVDQ��LOOHWYH�GLQDPLNXV�VNiOiN�
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*\iUWy 6]NHQQHU )RUJDOPD]y 9L]VJiODW�LG SRQWMD

� �6KDSH 7ULRV� 'HQWDO�7UDGH�.IW� �������������������������
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� 6WUDXPDQQ
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&DGHQW�+XQJDU\
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� 'HQWVSO\�6LURQD 3ULPHVFDQ� *ORE'HQW�.IW� �������������������������

� 0HGLW 'L26������0HGLW�L���� $OSKD�,PSODQW ������������������������

� �6KDSH 7ULRV� 'HQWDO�7UDGH�.IW� �������������������������

� &DUHVWUHDP� &6���� 'HQW�(DVW�.IW� �������������������������

&DUHVWUHDP�'HQWDO�&6����

*\iUWy��IRUJDORPED�KR]DWDO�pYH &DUHVWUHP�'HQWDO�����

2SWLND��OHNpSH]pV�HOYH��NpSIHOYpWHOL�PyG� ò�LQFK�&026��$FWLYH�VSHHG��'�YLGHR

3RUR]iV�6]tQ SRUPHQWHV�V]tQHV�pV�PRQRNURPDWLNXV
�&6������$FFHVV��PRQRNURPDWLNXV�

3RQWRVViJ��J\iUWy��LQ�YLWUR�iOWDOXQN�PpUW�LQOD\��UHJ QLQFV�DGDW�������� P

6]NHQQHOpVL�LG ��J\iUWy�iOWDOXQN�PpUW�LQ�YLYR�
NYDGUiQV�iOWDOXQN�PpUW�LQ�YLYR�WHOMHV�iOOFVRQW

���SHUF�������������

.LYLWHO ODSWRSKR]�YDJ\�DV]WDOL�V]iPtWyJpSKH]�FVDWODNR]WDWKDWy�YHU]Ly��DV]WDOUD�
KHO\H]KHW ��LOOHWYH�I�JJ OHJHV�KHO\]HWEHQ�U|J]tWKHW �IHM

([SRUWiOKDWy�IiMOWtSXVRN �67/���3/<�pV�',&20

$GDWWRYiEEtWiV ��86%�����KLJK�VSHHG
��&6�&RQQHFW��VDMiW�IHOK �DODS~�SODWIRUP

1\tOW�=iUW 1\tOW

&KDLU�VLGH WHUYH]pV��&6�5(6725(
PLOOLQJ�V\VWHP��&6�����

/DE�VLGH &$'��EiUPLO\HQ�&$'�V]RIWYHUUHO�NRPSDWLELOLV��DPL�GROJR]LN�D�V]NHQQHU�
iOWDO�H[SRUWiOW�IiMO�WtSXVRNNDO
&$0��HJ\�WWP N|GpV�PiV�J\iUWyNNDO��LOO��&6�����PLOOLQJ�V\VWHP

,PSODQWROyJLD 35267+(7,&�'5,9(1�,03/$17�3/$11,1*��
$�&DUHVWUHDP�GHQWDO�&%&7�MpW�pV�D�&6�����OHQ\RPDWiW�NRPELQiOYD�
LQWHJUiOWDQ�WHUYH]KHW N�D]�LPSODQWiWXPRN�pV�D�IRJSyWOiVRN��0iV�J\iUWyN�
UHQGV]HUHLYHO�LV�HJ\�WWP N|GLN�

)RJV]DEiO\R]iV NH]HOpVL�WHUY�NpV]tWpVH��&6�02'(/��GLJLWiOLV�PLQWD�NpV]tWpVH��&6�
02'(/���WHUYH]pV�DODWW��GLJLWiOLV�PLQWD��NH]HOpVL�WHUY�pV�SURJQy]LV�NpV]tWpV�
LOO��YL]XDOL]iOiV�

6SHFLiOLV�WXODMGRQViJRN ����YiODV]WKDWy�IHM��QRUPiO��ROGDOUD�Qp] ��SRVWHULRU
��YiODV]WKDWy�V]NHQQHOpVL�KDQJ
���KLEULG�V]NHQQHOpV�±�GLJLWiOLV�pV�KDJ\RPiQ\RV�OHQ\RPDWRN�HJ\HVtWpVH
��SUHSDUiFLy�YDVWDJViJ�HOOHQ U]pV
��RNNO~]Ly�DQDOt]LV
��LQWHOOLJHQV�V]NHQQHOpV�
��±�DXWRPDWLNXV�OiJ\UpV]�OHYiJiV
�±��UHDO�WLPH�IHHGEDFN�D�KLiQ\]y�UpV]HNU O��~MUDV]NHQQHOpVL�LUiQ\�MDYDVOiVD
�±�DOiPHQ V�UpV]HN�HOOHQ U]pVH
�±�DXWRPDWLNXV�UpV�NLW|OWpV

6]RIWYHUHV�KiWWpU ��pYLJ�pYHQWH�LQJ\HQHV�IULVVtWpVHN

7iPRJDWiV
�V]HUYL]��RNWDWiV�

&DUH$GYDQWDJH�
��pY�JDUDQFLD
&DUHVWUHDP�'HQWDO�,QVWLWXWH��pO �pV�HO UH�IHOYHWW�ZHELQDULXPRN��WUDLQLQJHN
WHOHIRQRV�KRW�OLQH�VXSSRUW
RQOLQH�N|]|VVpJ��WDSDV]WDODWRN��WLSSHN�pV�WU�NN|N�PHJRV]WiVD

0LQLPXP�UHQGV]HULJpQ\
:LQGRZV�0DF�NRPSDWLELOLWiV
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/DSWRS��,QWHO�&RUH�L������40��4XDG�&38������*+]
'HVNWRS��,QWHO�&RUH�L��������4XDG�&38�����*+]
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/DSWRS��19,',$�*H)RUFH�*7;����0�RU�4XDGUR�.����0�YDJ\�KDVRQOy
'HVNWRS��19,',$�*H)RUFH�*7;�����YDJ\�KDVRQOy
:LQGRZV����3URIHVVLRQDO�����ELW���0DF�NHO�QHP�NRPSDWLELOLV

+D]DL�GLV]WULE~WRU 'HQW�(DVW�.IW�

6]NHQQHU�DODSiUD ��������a����PLOOLy�)W
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VHJtWVpJpYHO��,Q�YLWUR�pV�LQ�YLYR�PpUpVHNHW��LOOHWYH�SRQWRV�
ViJYL]VJiODWRNDW�LV�YpJ]�QN��$�V]|YHJHV�OHtUiV�WDUWDOPD]]D�
D�J\iUWy�iOWDO�D�V]NHQQHUU O�N|]|OW�DGDWRNDW��D� OHNpSH]pVL�
HOYHW��D�OHKHWVpJHV�NLYLWHOL�IRUPiNDW��SpOGiXO�FDUW��SRG���D�
V]NHQQHUHN�J\iUWiVL�pYpW�pV�KHO\pW��D�IHOKDV]QiOiVL�LQGL�
NiFLyNDW��D�V]RIWYHUHNHW�pV�D�V]NHQQHOpVL�VWUDWpJLiNDW��
$]�|VV]HIRJODOy�WiEOi]DW�SHGLJ�WiEOi]DWRV�IRUPiEDQ��
iWWHNLQWKHW HQ�U|J]tWL�D�V]NHQQHUHN�MHOOHP] LW�����iEUD���
$�V]NHQQHUHN� NOLQLNiQNUD� W|UWpQ � NLV]iOOtWiVL� QDSMiQ� D�
KD]DL� IRUJDOPD]yNWyO� OHJW|EE�HVHWEHQ�RNWDWiVW�NDSKDW�
WXQN�D�V]NHQQHU�KDV]QiODWiUyO�pV�D�V]RIWYHUHN�IXQNFLy�
LUyO�����iEUD�� $]�RNWDWiVW�HOWpU �PyGRQ�ROGRWWiN�PHJ�D�
IRUJDOPD]yN��/HJW|EE� HVHWEHQ�KD]DL� IRUJDOPD]yN� WDU�
WRWWDN�������yUiV� WiMpNR]WDWyW��HO IRUGXOW��KRJ\�N�OI|OGL�
RNWDWyW� NDSWXQN�� LOOHWYH� NpW� HVHWEHQ�RUYRV� pV� IRJWHFK�
QLNXV�NROOpJD�LV�HOM|WW��DNLN�D]�DGRWW�V]NHQQHU�KDV]QiOD�
WiEDQ�MiUWDVDN�YROWDN��(J\�HVHWEHQ�PLQG|VV]H�HJ\�WiMp�
NR]WDWy� I�]HWHW� NDSWXQN� D� V]NHQQHU�PHOOp�� )RQWRVQDN�
WDUWRWWXN�D]�RNWDWiVW��KLV]HQ�H]�LPLWiOMD�D�NpV EEL�YiViUOy�
V]iPiUD�HOpUKHW �V]XSSRUW�WiPRJDWiV�OHKHW VpJpW��D]D]��
KD�0DJ\DURUV]iJRQ�YDODNL�V]NHQQHUW�YiViURO��PHO\LN�FpJ�

PLO\HQ�PpUWpNEHQ�NpSHV�D�VHJtWVpJpUH�OHQQL�D�KDV]QiOD�
WiEDQ�pV�D�NpV EE�IHOPHU�O �NpUGpVHLEHQ��
$�V]NHQQHUHNNHO�YDOy�YL]VJiODWXQN�J\DNRUODWL�V]DNDV]D�D�
J\iUWyN�pV�IRUJDOPD]yN�iOWDO�N|]|OW�LQIRUPiFLyN�|VV]H�
J\ MWpVH�� LOOHWYH� D]� RNWDWiV� XWiQ� N|YHWNH]LN��0RGHOO�
�LQ�YLWUR��pV�SiFLHQV� �LQ�YLYR��V]NHQQHOpVHNHW�YpJ]�QN��

�� 0LO\HQQHN�tWpOWHG�D]�LQWUDRUiOLV�V]NHQQHU�|VV]HV]HUHOKHW VpJpW"�

�� 0LO\HQQHN�WDOiOWDG�D�V]RIWYHU�KDV]QiODWiW"�

�� 0HQQ\LUH�YDJ\�PHJHOpJHGYH�D�J\iUWy�FpJ�V]XSSRUW�WHYpNHQ\VpJpYHO"

�� +DUDSiVU|J]tWpV�VRUiQ�PHQQ\LUH�J\RUVDQ�pV�SRQWRVDQ�WXGWD�D�V]RIWYHU�|VV]HLOOHV]WHQL�D�IRJtYHNHW"�7|EEV]|U�NHOOHWW�QHNLNH]GHQL��
YDJ\�HOV UH�YLV]RQ\ODJ�J\RUVDQ�My�HUHGPpQQ\HO�OHKHWHWW�GROJR]QL"�

�� 0HQQ\LUH�WDOiOWDG�HUJRQRPLNXVQDN�D�V]NHQQHU�PpUHWpW�pV�NLDODNtWiViW"

�� $�YL]VJiOW�LQWUDRUiOLV�V]NHQQHU�V]tQHV�YDJ\�IHNHWH�IHKpU�V]NHQQHOpVUH�DONDOPDV"�+D�V]tQHVEHQ�V]NHQQHO��DNNRU�H]HN�D�V]tQHN�
PHQQ\LUH�pOHWK HN"��SpOGiXO�HJ\�Q\iONDKiUW\D�HOYiOWR]iV�PRQLWRUR]iViW�OHKHW Yp�WHV]L�D�V]tQHV�V]NHQQHOpV�IXQNFLy"��

�� $�IRJDN�LQFLVDOLV�pOpQ�WDSDV]WDOKDWy�W|UpVYRQDO�PHJMHOHQpVH�J\DNRUL�YROW"�

�� $�PRGHOO�V]NHQQHOpVHNRU�PHQQ\LUH�YROW�N|YHWKHW �D�V]pOL�]iUyGiVL�YRQDO"�

�� 7DQXOPiQ\L�OHQ\RPDW�NpV]tWpVpUH�YDQ�OHKHW VpJ�D�YL]VJiOW�LQWUDRUiOLV�V]NHQQHUUHO"�

��� $�YL]VJiOW�V]NHQQHUW�V]tYHVHQ�KDV]QiOQiG�D�PLQGHQQDSL�J\DNRUODWEDQ��DNiU�D�M|Y EHQ��D�VDMiW�SUD[LVRGEDQ"�)HMWVG�NL�SiU�PRQGDW�
EDQ�pV�LQGRNROG�PHJ�D�G|QWpVHG�
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PHO\HNHW�PLQGHQ�HVHWEHQ�D�6HPPHOZHLV�(J\HWHP������
pYHV��V]NHQQHOpVEHQ�MiUDWODQ�IRJRUYRVWDQ�KDOOJDWyL�YpJH]�
QHN��IRJRUYRVRN�IHO�J\HOHWH�PHOOHWW��D�J\iUWyN�iOWDO�PHJ�
KDWiUR]RWW�SURWRNROORN�V]HULQW�������iEUD��
$�OHQ\RPDWYpWHOHN�DODWW��LQ�YLYR��LQ�YLWUR��PLQGHQ�HVHW�
EHQ�PpUM�N� D� V]NHQQHOpVL� LG W� pV� D� IRO\WRQRVViJ�PHJ�
V]DNDGiViW� LV�� )RO\WRQRVViJ�PHJV]DNDGiVD� DODWW� pUWM�N��
KRJ\� OHQ\RPDWYpWHO� N|]EHQ�KiQ\V]RU� DNDG�HO� D� V]NHQ�
QHU��KiQ\V]RU�NHOO�HJ\�PiU�OHQ\RPDWR]RWW�WHU�OHWUH�YLV]�
V]DWpUQL��KRJ\�IRO\WDWKDWy�OHJ\HQ�D�V]NHQQHOpV��(]�QDJ\�
PpUWpNEHQ�I�JJ�DWWyO��KRJ\�PLO\HQ� WiMpNR]WDWiVW�NDS�D�
IHOKDV]QiOy�D]�DGRWW�V]NHQQHUU O��$EEDQ�D]�HVHWEHQ��KD�
HO ]HWHVHQ� RNWDWiVW� NDSWXQN� DUUyO�� KRJ\� PLO\HQ� N|]HO�
YDJ\�WiYRO�pUGHPHV�WDUWDQL�D�V]NHQQHUW�D�IRJDNWyO��LOOHWYH�
KD�D�V]NHQQHOpVL�VWUDWpJLiW� LVPHUM�N�pV�N|YHWM�N��DNNRU�
D�PHJV]DNDGiVRN�V]iPD�LV�NHYHVHEE� OHKHW��$]� LQ�YLWUR�
YL]VJiODWRN�VRUiQ�OpWUHM|WW�GLJLWiOLV�OHQ\RPDWRN�IHOKDV]�
QiOiViYDO� D� V]NHQQHUHN� SRQWRVViJiW� LV� |VV]HKDVRQOtW�
MXN��$�IRUJDOPD]yN�iOWDO�DMiQORWW�IRJWHFKQLNDL�ODERUDWy�
ULXPRN�VHJtWVpJpYHO�D]�DGRWW� V]NHQQHU�UHQGV]HUUHO�YHWW�
GLJLWiOLV�OHQ\RPDWUD�300$�IRJSyWOiVRNDW�LV�NpV]tW�QN��
9L]VJiODWVRUR]DWXQN� YpJpQ� D� IRJRUYRVWDQ�KDOOJDWy� pV�
RUYRV�NROOHJD�UpV]WYHY NNHO�Wt]�NpUGpVE O�iOOy�NpUG tYHW�
W|OWHW�QN�NL��KRJ\�D�V]XEMHNWtY�WDSDV]WDODWRNDW�LV�U|J]tW�
V�N�����iEUD��

$�N|QQ\ �|VV]HKDVRQOtWKDWyViJ�pUGHNpEHQ�HJ\�SRQW�
UHQGV]HUW�GROJR]WXQN�NL��DKRO�D�V]NHQQHUHN�PD[LPXP�
���SRQWRW�NDSKDWQDN�����SRQWRW�pU�D]�|VV]HIRJODOy�WiEOi�
]DW����SRQWRW�D]�|VV]HKDVRQOtWy�WiEOi]DWRN�����SRQWRW�D]�
LQ�YLWUR�YL]VJiODW��HEE O���SRQW�D�SRQWRVViJ�pV���SRQW�D�
V]NHQQHOpVL� LG �pV�D� IRO\WRQRVViJ�PHJV]DNDGiVD��3RQW�
V]iPRNDW�QHP�NDS�D]�LQ�YLYR�YL]VJiODW�pV�D�V]XEMHNWtY�
YpOHPpQ\HN�UpV]�����iEUD��

gVV]HKDVRQOtWy�pUWpNHOpV�RV]ORSGLDJUDPRN�pV�GLQDPLNXV�VNiOiN�
VHJtWVpJpYHO
$�YL]VJiOW SDUDPpWHUHN��D�W|PHJ��J��pV�D�V]NHQQHUIHM�
PpUHWH��PP���$�V]NHQQHUHN�KDV]QiODWiQDN�HUJRQyPLiMiW�
pUWpNHOHQG �D�V]NHQQHUIHM�NHU�OHWpW�pV�D�Np]LGDUDE�V~O\iW�
KiURP�iOWDOXQN�OHPpUW�pV�J\DNUDQ�KDV]QiOW�N|Q\|NGDUD�
EpYDO�KDVRQOtWMXN�|VV]H��UHI������J�������PP���$]�HJ\HV�
YL]VJiOW�SDUDPpWHUHN�SRQWV]iPDL�YiOWR]QDN��KD�D�YL]V�
JiODWED�~MDEE�V]NHQQHUHN�EHYRQiVD�W|UWpQLN��H]pUW�H]HN�
iEUi]ROiViKR]�GLQDPLNXVDQ�YiOWR]y�VNiOiNDW�LV�DONDOPD�
]XQN��-HOHQ�FLNNEHQ�D�V]HPOpOHWHVHEE�PHJMHOHQpVpUW�D�
MHOHQOHJ�YL]VJiOW�NLOHQF�V]NHQQHU�DGDWDLW�RV]ORSGLDJUDP�
EDQ�iEUi]ROWXN���������iEUD��
,Q�YLWUR� YL]VJiODW� $]� LQ�YLWUR YL]VJiODW�VRUiQ�KiURP��
V]NHQQHOpVEHQ�MiUDWODQ�IRJRUYRVWDQ�KDOOJDWy�YHV]�GLJL�

������&YHETIWX��1EVIO�.��Y����� �������������� �HIRXEPXVEHIOJX �HIRXEPXVEHIOJXHIRXEPXVEHI�LYMRJS$HIRXEPXVEHI�LY

7^ʧR��ʣW�ʛVR]EPEX�
QIKLEXʛVS^ʛW���(


*IPʳPIXM�JSKW^YZEWSHʛW
JIPMWQIVʣWI���(


-RXIVTVS\MQʛPMW�JSKW^YZE�
WSHʛW�JIPMWQIVʣWI���(


(MREQMOYW�SOOPʱ^Mʬ���(
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WiOLV�OHQ\RPDWRW�HJ\�300$�PRGHOOU O��DPHO\�EHWpW�
KH]�HO NpV]tWHWW��UHJHW��NRURQiKR]�pV�KtGKR]�HO NpV]t�
WHWW�IRJDNDW�WDUWDOPD]������iEUD��
$�KDOOJDWyN�IHMHQNpQW�Wt]V]HU�V]NHQQHOLN�EH�D�PRGHOOW�
�|VV]HVHQ����V]NHQ�V]NHQQHU���(QQHN�VRUiQ�PpUM�N�D�WHO�
MHV�PLQWD�V]NHQQHOpVpKH]�V]�NVpJHV�LG W��PHO\EH�EHOH�
V]iPtWMXN�D�V]RIWYHUEHQ�D]�DGDWIHOYpWHOW��KD�OHKHWVpJHV���
LOOHWYH�IHOMHJ\H]]�N�D�V]NHQQHOpVHN�HODNDGiViQDN�V]iPiW�
LV��D]D]�KiQ\V]RU�NHOOHWW�D�YL]VJiOyQDN�YLVV]DWpUQLH�D�PiU�
EHV]NHQQHOW�WHU�OHWUH��KRJ\�IRO\WDWKDVVD�D�OHQ\RPDWYpWHOW��
$�V]NHQQHUHN�HODNDGiViQDN�W|EE�RND�LV�OHKHW��HJ\UpV]W�D�
KDOOJDWyN�WDSDV]WDODWODQViJD��D�V]NHQQHU�HUJRQyPLiMD��D]�
HOWpU �V]NHQQHOpVL�VWUDWpJLiN��H�QHKp]VpJHNU O�pV�OHN�]Gp�
V�NU O�D�OHJW|EE�V]NHQQHU�HVHWpQ�RNWDWiVW�NDSQDN�D�KDOO�
JDWyN�D�YL]VJiODWRN�HOV �QDSMiQ���������iEUD��
3RQWRVViJYL]VJiODW�$]�LQ�YLWUR�YL]VJiODW�VRUiQ�NpV]tWHWW�GLJL�
WiOLV�OHQ\RPDWRN�67/�IiMOMDLW�HJ\�QDJ\�SRQWRVViJ~�LSDUL�
V]NHQQHUUHO��$,&21�6WHUHR6&$1�QHR���'�6\VWHPV�
*PE+��%UDXQVFKZHLJ��*HUPDQ\��D�300$�PRGHOO�
U O�NpV]�OW�UHIHUHQFLD�DGDWiOORPiQQ\DO�KDVRQOtWMXN�|VV]H�
*HRPDJLF�9HULI\�SURJUDPEDQ���'�6\VWHPV���$�SURJ�
UDPEDQ�D�UHIHUHQFLDDGDWUD�LOOHV]WM�N�D�YL]VJiOW�67/�IiM�
ORNDW�D�OHJMREE�LOOHV]NHGpV�DOJRULWPXV�DODSMiQ��EHVW�À�W�
DOLJQPHQW���$�V]XSHULPSR]tFLyYDO�HJ\PiVUD�LOOHV]WHWW�

DGDWRNRQ��'�pV��'�SDUDPpWHUHNHW�YL]VJiOXQN��$��'�
YL]VJiODW�VRUiQ�D� WHOMHV�iOOFVRQWIHOV]tQ�iWODJRV�HOWpUp�
VHLW��D�EHWpW��UHJ�IHOV]tQpW�pV�HJ\�NRURQiKR]�SUHSDUiOW�
IRJ�FVRQNSDOiVWMiQDN�IHO�OHWL�HOWpUpVHLW�PpUM�N�����IRJ���
$��'�YL]VJiODW�VRUiQ�WiYROViJRNDW�PpU�QN��NLV�WiYROVi�
JRW�� D�QpJ\WDJ~�KtGKR]�HO NpV]tWHWW� IRJDN�HJ\PiV� IHOp�
WHNLQW �IHOV]tQHL�N|]WL�WiYROViJRW��YDODPLQW�D�IRJtY�WRU�
]XOiViW�� D]� iOOFVRQW�PiVRGLN� QDJ\ UO � IRJDLQDN� �������
IRJDN��'%�FV�FVNHL�N|]WL�WiYROViJRW��0LQG�D]�|W�YL]VJiOW�
SDUDPpWHUUH� �FVRQN�� LQOD\�� IRJtY��NLV��pV�QDJ\� WiYROViJ��
�²�� SRQWRW� NDSKDW� D� V]NHQQHU�� DQQDN� I�JJYpQ\pEHQ��
KRJ\��²���� P�HV�SRQWRVViJL�WDUWRPiQ\EDQ�KRO�V]HUH�
SHO�D�PpUW�HUHGPpQ\��$�SRQWRVViJYL]VJiODW�VRUiQ�D]�|W�
SDUDPpWHU�SRQWpUWpNHLW�iWODJROYD�NDSMD�PHJ�D�V]NHQQHU�
D�YpJV �SRQWpUWpNpW��$�NLOHQF�YL]VJiOW�V]NHQQHU�SRQWRV�
ViJYL]VJiODWD�VRUiQ�NDSRWW�SRQWRVViJHUHGPpQ\HLQN�iWOD�
JDLW�D�����iEUD�J\ MWL�|VV]H�
,Q�YLYR�YL]VJiODW� )RJRUYRVWDQ�KDOOJDWyN�SiFLHQVW�LV�V]NHQ�
QHO�QHN�D�YL]VJiODW�VRUiQ��$�V]NHQQHOW�SiFLHQV�]iUW�IRJD�
]DWWDO�UHQGHONH]LN�pV�QLQFV�IRJSyWOiVD��$�WHOMHV�iOOFVRQW�
V]NHQQHOpVH�PHOOHWW�NYDGUiQV�OHQ\RPDWRN�LV�NpV]�OQHN��
0LQGKiURP�KDOOJDWy�KiURPV]RU�YHV]�GLJLWiOLV�OHQ\RPD�
WRW�XJ\DQDQQDN�D�SiFLHQVQHN�D�WHOMHV�DOVy�pV�IHOV �IRJ�
tYpU O��PDMG� D� MREE� IHOV � pV� DOVy� NYDGUiQVUyO� LV� IHMHQ�
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NpQW��²��OHQ\RPDW�NpV]�O��$�OHQ\RPDWYpWHOHNHW�PLQGHQ�
HVHWEHQ�,.3��LQWHUNXV]SLGiOLV�SR]tFLy��U|J]tWpVH�NtVpUL��
$�YL]VJiODWEDQ�PpUM�N�D�V]NHQQHOpVHNKH]�V]�NVpJHV�

LG NHW���������iEUD���$�V]XEMHNWtY�YpOHPpQ\HNEHQ�D�IHOWHWW�
NpUGpVHNUH�QDJ\UpV]W�D]�LQ�YLYR�V]NHQQHOpVHN�WDSDV]WDOD�
WDL�DODSMiQ�OHKHW�PHJDGQL�D�YiODV]RNDW������iEUD��

6=.(11(5 32=,7Ë9�9e/(0e1<(.�� 1(*$7Ë9�9e/(0e1<(.�±

�6KDSH�7ULRV����3RG�
������

���IHOKDV]QiOyEDUiW�V]RIWYHU
���NHGYHV��WiPRJDWy�V]XSSRUW�WHYpNHQ\VpJ
���HJ\V]HU �KDUDSiVU|J]tWpV��KD�V]�NVpJHV�PDQXiOLVDQ�LV�|VV]HLOOHV]WKHW
D�NpW�iOOFVRQW

���SUHFt]��MyO�N|YHWKHW �V]pOL�]iUyGiVL�YRQDO
���D�V]NHQQHUW�QDJ\REE�PXQNiNKR]�LV�DMiQOMiN

±��QHKH]HQ�|VV]HV]HUHOKHW
±��QHP�HUJRQRPLNXV��D]�LQGtWyJRPE�OHQ\RPiVD�QHKp]
±��D�V]RIWYHU�ODVVDQ�GROJR]]D�IHO�D�V]NHQQHOpV�XWiQ�D]�LQIRUPiFLyNDW

3ODQPHFD�(PHUDOG
������

���N|QQ\HQ�|VV]HV]HUHOKHW
���IHOKDV]QiOyEDUiW�V]RIWYHU
���SUHFt]�pV�MyO�OHN|YHWKHW �V]pOL�]iUyGiVL�YRQDO�D�PROiULV�UpJLyEDQ
���HUJRQRPLNXV
���pOHWK �V]tQHN
���NRURQiNKR]��NLVHEE�NLWHUMHGpV �UHVWDXUiWXPRNKR]�DMiQOMiN

±��D�FpJ�V]XSSRUW�WHYpNHQ\VpJH�QHP�NLHOpJtW
±��D�KDUDSiVU|J]tWpV�QHKp]��PDQXiOLVDQ�QHKH]HQ�LOOHV]WKHW �|VV]H�D�PLQWD
±��GLJLWiOLV�PLQWD�WRU]XO

6WUDXPDQQ�':,2
������

���N|QQ\HQ�|VV]HV]HUHOKHW �pV�V]iOOtWKDWy
���HUJRQRPLNXV
���NHGYHV��WiPRJDWy�V]XSSRUW�WHYpNHQ\VpJ
���SUHFt]��MyO�N|YHWKHW �V]pOL�]iUyGiVL�YRQDO��NLYpYH�D�EHWpWHN�
DSSUR[LPiOLV�IHOV]tQHL�

���D�V]NHQQHUW�QDJ\REE�PXQNiNKR]�LV�DMiQOMiN

±��W~O�NLFVL�EHW N�pV�V]iPRN�D�V]RIWYHUEHQ��QHKH]HQ�ROYDVKDWy
±��KDUDSiVU|J]tWpV�QHKp]��VRNV]RU�YROW�V]�NVpJ�PDQXiOLV�LOOHV]WpVUH
±��EHWpW��UHJHN�DSSUR[LPiOLV�IHOV]tQHLQpO�D�V]pOL�]iUyGiVL�YRQDO�QHP�
SRQWRV

*&�$$'9$
������

���N|QQ\HQ�|VV]HV]HUHOKHW
���IHOKDV]QiOyEDUiW�V]RIWYHU
���NHGYHV��WiPRJDWy�V]XSSRUW�WHYpNHQ\VpJ
���N|QQ\ �V]NHQQHU
���SUHFt]��MyO�N|YHWKHW �V]pOL�]iUyGiVL�YRQDO��NLYpYH�D�EHWpWHN�
DSSUR[LPiOLV�IHOV]tQHL�

���NRURQiNKR]��NLVHEE�NLWHUMHGpV ��PD[LPXP���WDJ��UHVWDXUiWXPRNKR]�
DMiQOMiN

±��D�V]NHQQHU�IHMH�KDWDOPDV��PROiULV�UpJLyEDQ�QDJ\RQ�QHKp]�D�KDV]QiODWD
±��W|UOpVIXQNFLy�QLQFV��KLED�HVHWpQ�D]�HJpV]�V]NHQQHOpVL�IRO\DPDWRW�PHJ�
NHOO�LVPpWHOQL��DPHO\�PHJKRVV]DEEtWMD�D�V]NHQQHOpVL�LG W

±��PDQXiOLVDQ�QHP�LOOHV]WKHW �|VV]H�D�NpW�iOOFVRQW��KDUDSiVU|J]tWpV�
KRVV]~�LG W�YHV]�LJpQ\EH�

±��EHWpW��UHJHN�DSSUR[LPiOLV�IHOV]tQHLQpO�D�V]pOL�]iUyGiVL�YRQDO�QHP�
SRQWRV

±��V]NHQQHOpVL�LG �QDJ\RQ�KRVV]~
±��GLJLWiOLV�PLQWD�WRU]XO

L7HUR�(OHPHQW��
������

���N|QQ\HQ�|VV]HV]HUHOKHW
���IHOKDV]QiOyEDUiW�V]RIWYHU
���NHGYHV��WiPRJDWy�V]XSSRUW�WHYpNHQ\VpJ
���HJ\V]HU �KDUDSiVU|J]tWpV��KD�V]�NVpJHV�PDQXiOLVDQ�LV�|VV]HLOOHV]WKHW
D�NpW�iOOFVRQW

���SUHFt]��MyO�N|YHWKHW �V]pOL�]iUyGiVL�YRQDO��NLYpYH�D�EHWpWHN�
DSSUR[LPiOLV�IHOV]tQHL�

���D�V]NHQQHUW�QDJ\REE�PXQNiNKR]�LV�DMiQOMiN
���pOHWK �V]tQHN

±��EHWpW��UHJHN�DSSUR[LPiOLV�IHOV]tQHLQpO�D�V]pOL�]iUyGiVL�YRQDO�QHP�
SRQWRV

±��QHP�W~O�HUJRQRPLNXV
±��QDJ\�pV�QHKp]�V]NHQQHU

&HUHF�3ULPHVFDQ
������

���N|QQ\HQ�|VV]HV]HUHOKHW
���IHOKDV]QiOyEDUiW�V]RIWYHU
���NHGYHV��WiPRJDWy�V]XSSRUW�WHYpNHQ\VpJ
���HJ\V]HU �KDUDSiVU|J]tWpV��KD�V]�NVpJHV�PDQXiOLVDQ�LV�|VV]HLOOHV]WKHW
D�NpW�iOOFVRQW

���SUHFt]��MyO�N|YHWKHW �V]pOL�]iUyGiVL�YRQDO��NLYpYH�D�EHWpWHN�
DSSUR[LPiOLV�IHOV]tQHL�

���D�V]NHQQHUW�QDJ\REE�PXQNiNKR]�LV�DMiQOMiN
���pOHWK �V]tQHN

±��QHP�W~O�HUJRQRPLNXV
±��QDJ\�pV�QHKp]�V]NHQQHU
±��GUiJD
±��W|EE�HJ\PiVW�N|YHW �V]NHQQHOpV�XWiQ�D�V]RIWYHU�ODVVXO

0HGLW�L����'L26����
������

���N|QQ\HQ�|VV]HV]HUHOKHW
���IHOKDV]QiOyEDUiW�V]RIWYHU
���NHGYHV��WiPRJDWy�V]XSSRUW�WHYpNHQ\VpJ
���HJ\V]HU �KDUDSiVU|J]tWpV��KD�V]�NVpJHV�PDQXiOLVDQ�LV�|VV]HLOOHV]WKHW
D�NpW�iOOFVRQW

���SUHFt]��MyO�N|YHWKHW �V]pOL�]iUyGiVL�YRQDO
���D�V]NHQQHUW�QDJ\REE�PXQNiNKR]�LV�DMiQOMiN
���pOHWK �V]tQHN
���HUJRQRPLNXV

±��Q\iODV��QHGYHV�IHOV]tQHNHQ�VRNV]RU�HODNDG�D�V]NHQQHU

�6KDSH�7ULRV���
������

���N|QQ\HQ�|VV]HV]HUHOKHW
���IHOKDV]QiOyEDUiW�V]RIWYHU��MREE��PLQW�D�7ULRV��
���NHGYHV��WiPRJDWy�V]XSSRUW�WHYpNHQ\VpJ
���HJ\V]HU �KDUDSiVU|J]tWpV��KD�V]�NVpJHV�PDQXiOLVDQ�LV�|VV]HLOOHV]WKHW
D�NpW�iOOFVRQW

���SUHFt]��MyO�N|YHWKHW �V]pOL�]iUyGiVL�YRQDO
���D�V]NHQQHUW�QDJ\REE�PXQNiNKR]�LV�DMiQOMiN
���HUJRQRPLNXV��MREE��PLQW�D�7ULRV���

±��NH]G N�V]iPiUD�D�EHWpW��UHJHN�V]NHQQHOpVH�QHKp]

&DUHVWUHDP�'HQWDO�
&6����
������

���N|QQ\HQ�|VV]HV]HUHOKHW
���IHOKDV]QiOyEDUiW�V]RIWYHU
���NHGYHV��WiPRJDWy�V]XSSRUW�WHYpNHQ\VpJ
���HJ\V]HU �KDUDSiVU|J]tWpV��KD�V]�NVpJHV��PDQXiOLVDQ�LV�|VV]HLOOHV]WKHW
D�NpW�iOOFVRQW����V]NHQQHOpVL�WHU�OHW�D�KDUDSiVU|J]tWpV�VRUiQ��EDO�pV�
MREE�ROGDO��IURQW�UpJLy�

���SUHFt]��MyO�N|YHWKHW �V]pOL�]iUyGiVL�YRQDO
���D�V]NHQQHUW�QDJ\REE�PXQNiNKR]�LV�DMiQOMiN
���HUJRQRPLNXV��W|EE�PpUHW �IHM�HOpUKHW �

±��W~O�VRN�NiEHO
±��D�UHVWDXUiWXP�WtSXVD��DQ\DJD��NLWHUMHGpVH�D�V]RIWYHUEHQ�QHP�DGKDWy�
PHJ
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$]�|VV]HIRJODOy�HUHGPpQ\HN�SRQWV]iPRNNi�NRQYHUWiOYD�
D�����iEUiQ�ROYDVKDWyN��$�)RJSyWOiVWDQL�.OLQLND�'LJLWi�
OLV�IRJiV]DWL�PXQNDFVRSRUWMD������iEUD��D�IRJiV]DWL�SLD�
FRQ�pV�0DJ\DURUV]iJRQ�PHJMHOHQ �~MDEE�V]NHQQHUHN�
YL]VJiODWiW� MHOHQOHJ�LV�YpJ]L��D�YL]VJiODW�QHP�]iUXOW� OH��
$�IHMOHV]WpVHN�N|YHWNH]WpEHQ�PHJMHOHQ �~M�HV]N|]|N�
V]iPiUD��LOOHWYH�D�PDJ\DURUV]iJL�SLDFUD�EHMXWQL�NtYiQy�
J\iUWyN�WHUPpNHLQHN�LV�OHKHW VpJH�YDQ�D�YL]VJiODWED�
EHNHU�OQL�
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