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���7XGRPiVRP�V]HULQW�H�V]HPpO\QHYHW�HGGLJ�VHQNL�VHP�SUyEiOWD�NXQ��D]D]�W|U|N�Q\HOYL�DOD�SRQ�pUWHOPH]QL��SHGLJ�D�PHJIHMWpV�PiU�HOV� UiQp]pVUH�Np]HQIHNY�QHN�W&QLN��$�W|U|N�KDQJWDQ�HJ\LNDODSWpWHOH�V]HULQW�HUHGHWL�W|U|N�V]y�HOHMpQ�QHP�iOOKDW�VHP�O��VHP�U KDQJ��,GHJHQ�V]DYDN�iWYpWHOHNRUD� V]DYDN� HOHMpUH� HJ\� SURWHWLNXV� PDJiQKDQJ]yW� V]RNWDN� LOOHV]WHQL� ~J\�� DPLQW� D]W� D� UXV� !� XUXV¶RURV]¶� V]y� SpOGiMiQ� OiWKDWMXN�� $�/XEH� QpY� HVHWpEHQ� D]RQEDQ� D]W� NHOO� IHOWpWHOH]Q�QN�� KRJ\� HJ\V]yHOHML�KDQJV~O\WDODQ�U|YLG�PDJiQKDQJ]y��W|UWpQHWHVHQ�pSSHQ�D]�X��HOW&QW�D�QpY�HOHMpU�O��6]iPRO�QXQN�NHOO� WHUPpV]HWHVHQ�D]� LGHJHQ�DMN~�RNOHYpOtUy� IpOUHKDOOiViYDO�� LOOHWYH� WpYHV]WpVpYHO� LV��+D�D]HOKDJ\RWW� PDJiQKDQJ]yW� YLVV]DiOOtWMXN�� DNNRU� D]� 
8OXEH� QpYDODNRW� NDSMXN�� $� PDJiQKDQJ]y�KDUPyQLD�N|YHWNH]HWHV� pUYpQ\HV�OpVH�PLDWW� D� W|U|NEHQ�QLQFVHQHN� HUHGHQG�HQ� YHJ\HV� KDQJUHQG&V]DYDN��gVV]HWpWHO�~WMiQ�D]RQEDQ�NHOHWNH]KHWQHN��7HKiW�D]�
8OXEH�|VV]HWHWW�QpY��DPHO\�D]�
XOX�pV
EH�HOHPHNE�O�iOO��MHOHQWpVH�SHGLJ�IHOWHKHW�HQ�¶1DJ\�~U��1DJ\�IHMHGHOHP¶�$� IHOWpWHOH]HWW� |VV]HWHY�N� NLPXWDWKDWyN� D� NRUDEHOL� pV� NpV�EEL� W|U|N� Q\HOYHNE�O��$�;,,,²;,9��V]��L�NXQEDQ�V]LQWH�WHOMHVHQ�HJ\H]� IRUPiEDQ�WDOiOKDWyN�PHJ��XOX�>YOX��ROX��RXOX��XOX��YOX@¶JURVV¶�_�¶PDJQXV¶��&&���pV�EHM�a�ELM�"��>EH\@�¶$GOLJHU¶�_�¶EDURQXV¶��&&����+DVRQOy�N|]V]yL�MHO]�V |V]�V]HWpWHOHN�LV�YDQQDN��SO��XOX�DWD�¶*URVVYDWHU¶��XOX�SDSD]�¶+RKHSULHVWHU¶��&&���$� ;,,,²;9�� V]��L� PDPHOXN�NLSFVDN� Q\HOYHPOpNHN� D� N|YHWNH]� DODNYiOWR]DWRNDW� �UL]WpNPHJ��XOX�¶JURVV¶��El�����a�ElL� �ElJ�a�ElN�¶)�UVW��(PLU¶��+28760$���XOX�¶ERO¶ãRM��YHOLNLM��VWDUãLM�Y]URVO\M¶��EL�¶EHN¶�>~U��IHMHGHOHP@��7XKID���XOX�¶QDJ\¶�_�¶JURVV¶��EL\�¶IHMHGHOHP¶�_�¶)�UVW¶��$O�4DZD�QLQ��� 8J\DQH]HNHW� D]� DGDWRNDW� OiWMXN� D� ;9,�� V]��L� |UPpQ\�NLSFVDNEDQ�� XOX� ¶JUDQG¶�� EH\� a� EL\¶VHLJQHXU��SULQFH��URL��PDvWUH¶��'(1<���XOX�¶ELJ��JUHDW¶��ELM�¶SULQFH��QREOHPDQ¶��9È6È5<��(�V]DYDN�D�PDL�W|U|N�Q\HOYHNEHQ�pV�Q\HOYMiUiVRNEDQ�V]LQWH�YiOWR]DWODQ�DODNEDQ�pV�MHOHQWpV�EHQ�pOQHN��SO��DOWiML�W|U|N��ND]DN��NLUJL]��NUtPL�WDWiU��W|U|NRUV]iJL�W|U|N��D]HUL�XOX�¶JURVV��HUKDEHQ¶�5$'/������������RV]PiQ�W|U|N�ElL�> �EH\@�¶)�UVW��(KUHQWLWHO¶��5$'/������������WDWiU��NDUDLP��ND�]DN�EL > � EL\@� ¶)�UVW��.|QLJ��+HUU¶� �5$'/�� ��� ������� DOWiML�SL ¶+HUU��%HDPWH¶� �5$'/� ��� ������5$'/29QiO�D]�LGp]HWW�KHO\HNHQ�D�NpUGpVHV�QpYYHO�D]RQRV�WtSXVED�WDUWR]y�N|]V]yL�|VV]HWpWHOHNHW�LVWDOiOXQN��$]�DOWiML� W|U|NEHQ�SpOGiXO�YDQ�XOX�SL > �QDJ\�~U@� ¶GHU�.DLVHU¶�pV�XOX�DED� > �QDJ\�DSD@¶GHU�*URVVYDWHU¶�$�IHOVRUROW�DGDWRN�DODSMiQ�N|UYRQDOD]KDWy�D]�
8OX�EH�V]HPpO\QpY�|VV]HWHY�LQHN�D�MHOHQWpVH�$]�XOX� V]yQDN�6(9257-$1� W|U|N�HWLPROyJLDL� V]yWiUiEDQ��D]�XO� FtPV]y�DODWW� |VV]HIRJODOYD�� W|EERO\DQ�MHOHQWpVpW�WDOiOMXN��DPHO\QHN�DODSMiQ�NLYiOyDQ�PHJIHOHO�V]HPpO\QpYQHN��ËJ\�SpOGiXO�N�O|Q�E|]� W|U|N�Q\HOYHNEHQ�D]�XOÉ a�XOX�MHOHQWpVH�OHKHW��¶QDJ\��iWYLWW�pUWHOHPEHQ�LV����WHVWHV��|UHJ��|UH�JHEE���LG�V��LG�VHEE���HU�V��HJpV]VpJHV¶�VWE���6(9257-$1�������$�IHOWpWHOH]HWW�
EH�NRPSRQHQV�SH�GLJ��DPLQW�OiWWXN��PLQGHQ�EL]RQQ\DO�|VV]HI�JJ�D�W|U|N�El\�a�EL\�V]yYDO��DPHO\�D�W|U|N�IpUILQHYHNUHQGNtY�O�NHGYHOW��KDMGDQ�PpOWyViJRW�NLIHMH]��� �PiVRGODJRV��HOHPH��0pOWyViJQpYNpQW�D� MHOHQWpVH¶XUDONRGy�� IHMHGHOHP��KLYDWDOQRN¶��PiVRGODJRV�QpYNRPSRQHQVNpQW� SHGLJ� ¶~U�� QHPHV� HPEHU�� JD]�GD¶��7DOiQ�HUUH�SpOGD�D�PDPHOXN�NLSFVDN��������������$TþD�EH�> ��(]�VW�3pQ]�~U���)HKpU�HV��~U@�'DZDG����������=(77(567�������� D�;,,,�� V]i]DGL� V]HOG]VXN�$OWXQ�EH�a�$OWXQ�EH\� >$UDQ\�RV��~U@�,EQ�%LEL ���������������������pV�YpJ�O�D�;,;��V]i]DGL�ND]DN�.|NO��EH�>"@��$23�������.|ã��EH�>"@�$23������V]HPpO\QHYHN��EH�HOHPH�Ä(J\�DGDW�QHP�DGDW�´�²�HNNpSS� ILJ\HOPH]WHW�PLQGHQ�HWLPROyJXVW�D� UpJL� V]yOiV��9DOyEDQ�1pYPDJ\DUi]DWXQN�KLWHOpW�QDJ\PpUWpNEHQ�Q|YHOKHWQpQN��KD�NL�WXGQiQN�PXWDWQL�D�PpJ�FVDN�IHOWpWH�OH]HWW� 
8OX�EH� V]HPpO\QHYHW� KLWHOHV� URNRQ� Q\HOYL� IRUUiVRNEyO�� 6RNV]RU� D]RQEDQ� EH� NHOO� pUQ�QN� D]
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D]RQRV� LQGtWpNNDO� DGRWW� D]RQRV� YDJ\� KDVRQOy� MHOHQWpV& V]HPpO\QHYHN� EL]RQ\tWy� HUHMpYHO�� ,O\HQSpOGiNpUW�PLQGHQHNHO�WW�D�V]HUNHV]WpV�DODWW�iOOy��N|]HO�|WYHQH]HU� W|U|N�V]HPpO\QpYL�DGDWRW� WDUWDO�PD]y�Ä2QRPDVWLFRQ�7XUFLFXP´�V]iPtWyJpSHQ�OpY��DGDWEi]LViKR]�IRUGXOKDWXQN�0LHO�WW�D�WDOiOW�QpYDGDWRNDW�iWWHNLQWHQpQN��PHJMHJ\]HP��KRJ\�D]�XOX�V]y�HJ\HV�UpJL�pV�PDLW|U|N�Q\HOYMiUiVRNEDQ�D]�DUFKDLNXVDEE�XOXJ IRUPiEDQ�PDUDGW�IHQQ��8J\DQH]W�PRQGKDWMXN�HO�D�UpJLW|U|N� ElJ V]yYDO� NDSFVRODWEDQ� LV�� (J\HV� Q\HOYMiUiVRNEDQ� D� �J� iWYiOWR]RWW� �\�UH�� PtJ� PiVRNEDQHJ\V]HU&HQ�HOW&QW��YDJ\�PiVRGODJRVDQ��N�UD�YiOWR]RWW��7HKiW�D�NpUGpVHV�NXQ�QpY�yW|U|N�PHJIHOHO��MH�
8OXJ�ElJ�OHKHW�1HY�QN� OHJNRUiEEL�DODNYiOWR]DWiUD�.$5$�*<g5*<�SURIHVV]RU�YROW� V]tYHV� ILJ\HOPHPHW� IHO�KtYQL��DPLpUW�H]�~WRQ�LV�N|V]|QHWHPHW�IHMH]HP�NL��(�V]HULQW�D�W|U|N�Q\HOY�PiLJ�LVPHUWWp�YiOW�OHJUp�JLEE��D�,9��pV�9��V]i]DG�IRUGXOyMiUD�NHOWH]KHW���NLIHMH]pVH�HJ\�WLWXOXV���K�XOXJ ElJUlN��$�NtQDL�IRU�UiVRN�V]HULQW�H�FtPHW�D�NDR�NL���D]D]�D�¶PDJDV�WDOLJiV¶�QpS�IHMHGHOPH��$�IX�þL�OR�YLVHOWH��8J\DQRWWPHJMHJ\]LN��KRJ\�D�NDR�NL��Q\HOY�QpPLNpSS�D�KLXQJ�QXUD�KDVRQOtW��PDMG�PHJiOODStWMiN��KRJ\�H]�DFtP�D�:HL�GLQDV]WLD�� D]D]�D� WDEJDFVRN�Q\HOYpQ�QHP�PiV��PLQW� ¶QDJ\�FViV]iU¶� �WD� W¶LHQ�þL� ¶1DJ\eJ�ILD¶���/,*(7,�V]HULQW�OHKHWVpJHV��KRJ\�D�WDEJDFVRN�HJ\LN�iJD�MHOHQW�V�W|U|N�NRPSRQHQVW�NpSYL�VHOW��iP�D]�WRYiEEUD�LV�NpUGpV��KRJ\�D]�HJ\pENpQW�D]RQRVtWKDWDWODQ�NDR�NL��Q\HOYQHN�YDQ�H�N|]H�DWDEJDFVKR]��/,*(7,����±����²�$�PpOWyViJQpY�KXOXJ HOHPH�D�IHQWHEE�LVPHUWHWHWW�XOXJ ¶QDJ\��|UHJVWE�¶�NtQDL�iWtUiVEDQ�MHOHQWNH]� YiOWR]DWD��D�ElJUlN�SHGLJ�D�PiU�V]LQWpQ�LVPHUW�ElJ PpOWyViJQpYQHNHJ\��UlN�NpS]�YHO�HOOiWRWW�DODNMD��(�NpS]� D�NpV�EEL�W|U|N�Q\HOYHNEHQ�D�N|]pSIRN�MHOH��/,*(7,�L��P�������$]�Ä2QRPDVWLFRQ�7XUFLFXP´�EyO� LGp]KHW� DQDOyJLiN�FVDNQHP�H]HU�HV]WHQG�YHO�NpV�EELHN�PpJLV� V]DEiO\RV�PHJIHOHOpVHL� D� IHOWpWHOH]HWW� yW|U|N�
8OXJ�ElJ� V]HPpO\QpYQHN�� V� D� V]LQWpQ�NLN|�YHWNH]WHWHWW�;,9�� V]i]DGL�NXQ�
8OX�EH� V]HPpO\QpYQHN��RV]PiQ�W|U|N��;,9�� V]���8OX�EH\� >1DJ\�~U@� �8=81d$5��� ����� ;9,�� V]���8OX�EH\� �21*$1�� $QN�� ,,���� FVDJDWiM�� ��������� ������8OXJ�EHJ>1DJ\�~U@��,EQ�7DJKULE����������0,7������������������������;9,��V]���8OXJ�EHN�>1DJ\�~U@��,9$129����������������8OXJ�EHN��WDUFDQ��>1DJ\�~U�WiUNiQ\@��,9$129������$]�XOX�a�XOXJ PHOOHWW�HJ\pE��PiVRGODJRV��NRPSRQHQVHN�LV�HO�IRUGXOKDWQDN��3O���KRUH]PL�W|�U|N�� ������8OXJ�FDQ >1DJ\�NiQ@� �1DVDZL ������ |]EHJ��8OXJ�PLU]D� >1DJ\�QHPHV~U@� �0,7�� ��� �������RV]PiQ�W|U|N��������8OX�TDWXQ�>1DJ\��IHMHGHOHP�DVV]RQ\@��21*$1��$QN�����������EDVNtU�������8OX�ED\�>1DJ\�~U@��9(/�=(51������$]�LGp]HWW�RNOHYpOEHQ�IHQQPDUDGW�/XEH�QpY�WHKiW�HJ\�NXQ�HPEHU�NXQ�HUHGHW& V]HPpO\QHYH�DPHO\QHN��YpOHPpQ\HP�V]HULQW��
8OX�EH�a�
8OX�EH\�YROW�D]�HUHGHWL�IRUPiMD��-HOHQWpVH�SHGLJ�¶1DJ\�~U�� 1DJ\��,G�VHEE��IHMHGHOHP�� (U�V��(JpV]VpJHV��~U¶� OHKHWHWW�� (]W� D� IHOWHYpVW� V]iPRV� W|U|N� V]H�PpO\QpYL�SiUKX]DP�LJD]ROMD�

��� ) R U U i V R N ��$O�4DZDQLQ� �7(/(*',��6���(LQH�7�UNLVFKH�*UDPPDWLN�LQ�DUDELVFKHU�6SUD�FKH�DXV�GHP�;9��-KGW���.&V$�,��(UJlQ]XQJVEDQG�����+HIW��%XGDSHVW²/HLS]LJ�����������²����²� $23��  � .LUJL]VNRH� KR]MDMVWYR� Y� $NPROLQVNRM� REODVWL�� 7RP� ,,,�� 3HWURSDYORYVNLM� XH]G�� 6SE�������²�&&�� �*5g1%(&+��.���.RPDQLVFKHU�:|UWHUEXFK��7�UNLVFKHU�:RUWLQGH[�]X�&RGH[�&XPD�QLFXV��.RSHQKDJHQ��������²�'DZDG�� �52(0(5��+��5���+UVJ����'LH�&KURQLN�GHV�,EQ�DG�'DZDGDUL�1HXQWHU� 7HLO�� 'HU� %HULFKW� �EHU� GHQ� 6XOWDQ� DO�0DOLN� DQ�1DVLU� 0XKDPPDG� ,EQ� 4DOD¶XQ�� .DLUR�'HXWVFKHV�$UFK��,QVW���������²�'(1<� �'(1<��-���/¶DUPpQR�FRPDQ�HW�OHV�Ä(SKpPpULGHV´�GH�.D�PLHQLHF������²�������:LHVEDGHQ��������²�*<È5)È6� �*<È5)È6�,679È1��$�MiV]�NXQRN�W|UWpQHWH,²,9��.HFVNHPpW²%S�������²������²�+28760$� (LQ�W�UNLVFK�DUDELVFKHV�*ORVVDU��1DFK�GHUOHLGHQHU�+DQGVFKULIW�KHUDXVJHJHEHQ�XQG�HUOlXWHUW�YRQ�0��7+��+28760$��/HLGHQ��������²�,EQ�%LEL  +28760$��0��7+���+LVWRLUH�GHV�6HOGMRXFLGHV�G¶$VLH�0LQHXUH��,Q��+28760$��0��7+� �(G����5HFXHLOGHV� WH[WHV� UHODWLIV�º O¶KLVWRLUH�GHV�6HOGMRXFLGHV��7RPH� ,,,²,9��/HLGHQ�� ������²� ,EQ�7DJKULE�� $EX�O�0DKDVLQ�LEQ�7DJKUv�%LUGv¶V�$QQDOV�HQWLWOHG�$Q�1XMvP�D]�=DKLUD�Iv�0XOvN�0LVU�ZD�¶O�.D�KLUD��(G��E\�:��3233(5��%HUNHOH\��&DOLIRUQLD������²�����8QLYHUVLW\�RI�&DOLIRUQLD�3XEOLFDWLRQV�LQ6HPLWLF� 3KLORORJ\���²� ,9$129�  � ,9$129�� 3�� 3��� +R]MDMVWYR� 'åXMEDUVNLK� ãHMKRY�� .� LVWRULL� IHR�
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