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.20/Ï',�0$*'$��7|UWpQHWL�Q|YpQ\I|OGUDM]��,Q�%HYH]HWpV�D�PDJ\DU��VW|UWpQHW�NXWDWiVi�QDN�IRUUiVDLED��6]HUN��+$-'Ò².5,67Ï²5Ï1$�7$6� %S���������������²�����,WW�N|V]|�Q|P�PHJ�6=$%Ï�7��$77,/$�ERWDQLNXV�SURIHVV]RUQDN��9HV]SUpPL�(J\HWHP��KDV]QRV�pVJRQGRV�V]DNOHNWRUL�WDQiFVDLW�$]�DOiEELDNKR]�PLQGHQHNHO�WW�QpJ\�DODSYHW� PXQNiEyO�PHUtWHWWHP��&6$32'<�,��²&6$32'<�9��²�5277� )��� (UGHL� IiN� pV� FVHUMpN� �%S��� ��������0�� ,�� 1(-â7$'7�� ,VWRULMDOHVRY� L� SDOHRJHRJUDILMD� 6665� Y� JRORFHQH� �0RVNYD�� �������� %�� +817/(<�²� +�� -�� %�%,5.6�� $Q� $WODV� RI� SDVW� DQG� SUHVHQW� SROOHQ� PDSV� IRU� (XURSH�� �²��� ���� \HDUV� DJR�&DPEULGJH� HWF��� ������� pV� *�� /$1*�� 4XDUWlUH� 9HJHWDWLRQVJHVFKLFKWH� (XURSDV�0HWKRGHQ�XQG�(UJHEQLVVH��6WXWWJDUW�²�1HZ�<RUN����������(]�XWyEEL�PXQND�N�O|Q|VHQIRQWRV�D]�~MDEE�NXWDWiVRN�W|UWpQHWH�pV�D�PHWRGLND�~MtWiVDLQDN�PHJLVPHUpVH�V]HPSRQWMi�EyO��/$1* N|Q\YpW�HJ\�W|EE�PLQW�|WV]i]�WpWHOHV�ELOLRJUiILD�]iUMD��)��),5%$6�D�PDJD�NR�UiEDQ�DODSYHW� PXQNiMiW��6SlW��XQG�QDFKHLV]HLWOLFKH�:DOGJHVFKLFKWH�0LWWHOHXURSDV��²��-HQD����������������PD�PiU�²� OHJDOiEELV� D�NtY�OiOOy� V]iPiUD�²�/$1* PRQRJUiILiMD�KH�O\HWWHVtWL��PLQW�DKRJ\�.g33(1�IHQWHEE�LGp]HWW�P&YpW�1(-â7$'7�PXQNiMD��$]RQEDQ�.g33(1V]yMHJ\]pNHNHW�WDUWDOPD]��DPHO\HN�KLiQ\R]QDN�1(-â7$'7�PRQRJUiILiMiEyO�$�NURQROyJLDL�NHUHWHNU�O�U|YLGHQ�FVDN�DQQ\LW��KRJ\�D�NpVHL�MpJNRUV]DNRW�N|YHW� pVPiLJ�WDUWy�KRORFpQ�I|OGW|UWpQHWL�NRUV]DN�D]�HXUi]VLDL�WpUVpJ�PLQNHW�pULQW� UpV]HLQ�N|U�O�EHO�O�������pYYHO�H]HO�WW�NH]G�G|WW��$]� LG�W� LWW�D� MHOHQ�HO�WW� �%3�� ¶EHIRUH� WKH�SUHVHQW¶�DGMiN�PHJ��WHKiW�H]�.U��H��������$�OHJ~MDEE�NXWDWiVRN�DUUyO� WDQ~VNRGQDN��KRJ\�D�E�NND�.iUSiWRNEDQ�pV�D�%DONiQRQ������%3��YDJ\LV�.U��H�������N|U�O�MHOHQLN�PHJ��DGGLJ�D�YL�GpNHW�D� W&OHYHO&HN��3LQXV�V\OYHVWULV��3LQXV�FHPEUD��3LFHD�DELHV��/DUL[��QpSHVtWHWWpN�EH�0iV�D�KHO\]HW�D�.iUSiWRNWyO�GpOUH�IHNY� WHU�OHWHNHQ��DKRO�D�PpO\HEE�Y|OJ\HNEHQ�pV�DOD�FVRQ\DEE�VtNViJRNRQ�D�PLQNHW�pUGHNO� W|OJ\��D�N�ULV��D�V]LO�pV�D�E�NN��H]�XWyEELUD�PpJYLVV]DWpU�QN��YDOyV]tQ&OHJ�W~OpOWpN�D]�XWROVy�MpJNRUV]DNRW��$�UHIXJLXPRNEDQ�YDOy�MHOHQOpWD]RQEDQ�QHP�YROW�MHOHQW�V��pV�D�E�NN�H]HQ�D�WHU�OHWHQ�LV�FVDN�D�KRORFpQ�PiVRGLN�IHOpW�O�WHKiW�.U��H�������N|U�O�YiOLN�MHOHQW�VVp��.�O|Q|VHQ�pUGHNHV�KiURP�EXOJiULDL� OHO�KHO\DGDWD��$�5LOD�KHJ\VpJEHQ�������P��PDJDVViJEDQ���D�5RGRSH�KHJ\VpJEHQ�������P��PD�JDVViJEDQ��pV�D�9ODFKLQD�KHJ\VpJEHQ������P��PDJDVViJEDQ��Q\HUW�SROOHQDGDWRN�D]W�PX�WDWMiN��KRJ\�D�W|OJ\�MyYDO�NRUiEEDQ�MHOHQW�PHJ��pV�MHOHQW�VpJpQHN�FV|NNHQpVH�DUiQ\RVD�E�NN�MHOHQW�VpJpQHN�HPHONHGpVpYHO��O��/$1* L��P��������0LQNHW�PRVW�HOV�VRUEDQ�D�E�NNHOWHUMHGpVH�pUGHNHO�$�WRYiEELDNEDQ�D�IiN�N�O|QE|]� NRUEDQ�YROW�HOWHUMHGpVpW�FVDN�QpKiQ\�SDOHRERWDQL�NDL�WpUNpSHQ�PXWDWRP�EH��$�W|EEL�WpUNpSHW�D]�pUGHNO�G� ROYDVy�D]�LGp]HWW�PXQNiN�PHJ�DGRWW�KHO\HLQ�PHJWDOiOKDWMD��$�PHOOpNHOW����V]��WpUNpSHQ�D]�DNNRUL�6]RYMHWXQLy�WHU�OHWpQPXWDWMD�EH�D]�HXUySDL�E�NN��)DJXV�V\OYDWLFXV��pV�D�NHOHWL�E�NN��)DJXV�RULHQWDOLV��HOWHUMH�GpVpW�D�NpV� KRORFpQEDQ��1(-â7$'7�L��P��)LJ��������$�WpUNpS�PHJpUWpVpKH]�D�N|YHWNH]��NHW�NHOO�WXGQL��$�IHNHWH�WHOW�N|U|N�D]W�PXWDWMiN��KRJ\�D]�RWWDQL�OHO�KHO\HQ�PHNNRUD�SRO�OHQOHOHW�KiQ\�V]i]DOpND�YROW�E�NN��$�.iUSiWRNEDQ�HNNRU������D�.DXNi]XVWyO�pV]DNUDD� OHJQDJ\REE� OHO�KHO\HQ� ����� D� 'Q\HV]WHU� DOVy� IRO\iViQiO� PpJ� YROW� HJ\� OHO�KHO\�DPHO\EHQ����RV� HO�IRUGXOiVW� UHJLV]WUiOWDN��$���YDO� MHO]HWW� KHO\HNU�O� YDQ� SROOHQDGDW� pVH]HN�N|]|WW�QHP�YROW�E�NN��9pJ�O�D�IHNHWH�NHUHV]WHNNHO�MHO]HWW�KHO\HNHQ�D�NpV� KRORFpQEDQPpJ�YROW�V]yUYiQ\RV�E�NN�SROOHQ��$]�DSUy�SRQWRNNDO�MHO]HWW�WHU�OHW�D]�HXUySDL�E�NN�PDL�HO�WHUMHGpVpW�MHO]L�D]�HJ\NRUL�6]RYMHWXQLy�WHU�OHWpQ��(KKH]�NpSHVW�D�IHOV]tQHQ�WDOiOW�SROOHQDGD�WRN��1(-â7$'7�L��P��)LJ������D�V]HPSRQWXQNEyO�QHP�PXWDWQDN�OpQ\HJHV�HOWpUpVW��$�'Q\HV]�WHU�PHOOHWWL� OHO�KHO\HQ�PiU� QLQFV� E�NN��$]� LWW� QHP� N|]|OW� HOV� /$1*�IpOH� WpUNpSHQ�/$1* L��P�������$EE������������D]�HXUySDL�E�NN��)DJXV�V\OYDWLFD��PDL�HOWHUMHGpVH�OiW�KDWy��$� WpUNpSU�O� MyO�NLYHKHW��� KRJ\�D]�HXUySDL�E�NN�HOWHUMHGpVH�QpKiQ\�KHO\HQ�XJ\DQHOpUL� D� 'Q\HV]WHUW�� pV� V]yUYiQ\RVDQ� DQQDN� IHOV� IRO\iVQiO� iWK~]yGLN� DQQDN� EDO� SDUWMiUD�
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D]RQEDQ�D�.iUSiWRN�HO�WHUpEHQ�PiU�FVDN�D�3UXWLJ� WHUMHG��D�)HNHWH�WHQJHUQpO�SHGLJ�QHPOpSL�iW�D�'XQD�GHOWiMiW��8J\DQDNNRU�MHOHQ�YDQ�D�.UtP�IpOV]LJHW�GpOL�UpV]pQ��$]�LWW�XJ\DQ�FVDN�QHP�N|]|OW�PiVRGLN�WpUNpS��/$1* L��K���D�NHOHWL�E�NN��)DJXV�RULHQWDOLV��PDL�HOWHUMH�GpVpW�PXWDWMD��$�NHOHWL�E�NN�PHJWDOiOKDWy�D�%DONiQRQ�pV�D�)HNHWH�WHQJHU�pV]DNL�SDUWYLGp�NpQ��6]iPXQNUD�LJHQ�IRQWRV��KRJ\�H]HN�D�WpUNpSHN�HJ\PiVVDO�LV�|VV]KDQJEDQ�MHO]LN�DNHOHWL�E�NN�pV]DNL�KDWiUiW��(]�D�.UtP�IpOV]LJHW�GpOL�UpV]pQ��PDMG�D�NHUFVL�V]RURVRQ�iWK~�]yGYD�QDJ\MiEyO�D�.UDV]QRGDU²0DMNRS²*UR]QLM�YRQDOQiO�KDODG�pV� D�7HUHN� WRUNRODWDN|U�O�pUL�HO�D�.DV]SL�WDYDW��(WW�O�pV]DNUD�E�NN�PiU�D�KRORFpQ�NRUiEEL�NRUV]DNDLEDQ�VLQFV�pV�PD�VLQFV��$�NHOHWL�E�NN�pV]DNL�KDWiUD�QHP�YiOWR]RWW�D]�HOP~OW�NpW�NpW�pV�IpOH]HU�pYEHQ����WpUNpS

$]�HXUySDL�pV�D�NHOHWL�E�NN�HOWHUMHGpVH�D�YROW�6]RYMHWXQLyEDQ�D�NpV�KRORFpQEDQ�1(-â7$'7�L��P��������)LJ�������
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7XGYDOpY���KRJ\�D�Q|YpQ\HN�HOWHUMHGpVH�DONDORPDGWiQ�OpQ\HJHVHQ�YiOWR]RWW��V�H]pUWD]W�LV�PHJ�NHOO�YL]VJiOQXQN��KRJ\�D�E�NN�HOWHUMHGpVpQHN�LG�UHQGMpU�O�PL�WXGKDWy��$ E�NNUHYRQDWNR]y� OHJ~MDEE�SDOHRERWDQLNDL� NXWDWiVRN� �/$1* L��P�� ���²���� DODSMiQ� D� NRUiEELNpS�QpPLOHJ�YiOWR]RWW��%iU�D]�HXUySDL�YDJ\�Y|U|VE�NN��)DJXV�V\OYDWLFD��pV�D�NHOHWL�E�NN�)DJXV�RULHQWDOLV��N|]|WW�PpJ�NpW�DOIDMWiW�V]RNWDN�PHJN�O|QE|]WHWQL��DPHO\HN�N|]�O�D EDO�NiQL�)DJXV�PRHVLFD�D]�HXUySDL��D]�DQDWyOLDL�)DJXV�WDXULFD�SHGLJ�D�NHOHWL�E�NNK|]�iOO�N|�]HOHEE��D�SROOHQDODQDOt]LV�V]HPSRQWMiEyO�HQQHN�QLQFV�MHOHQW�VpJH��XJ\DQLV�H]HN�SROOHQMHQHP�N�O|QE|]WHWKHW� PHJ��V�W��D]�HXUySDL�pV�D�NHOHWL�E�NN�SROOHQMHLW�VHP�OHKHW�pUGHPEHQPHJN�O|QE|]WHWQL��1LQFV�MHOHQW�VpJH�Q\HOYpV]HWL�V]HPSRQWEyO�VHP��PHUW�D�E�NN�QHYH�MH�O|OKHWWH�PLQGNpW�YiOWR]DWRW��$�E�NN�PDL�HOWHUMHGpVH�DODSMiQ�PHJiOODStWKDWy��KRJ\�D�)DJXVRULHQWDOLV��DPHO\LN�PD�7|U|NRUV]iJ�pV]DNL�UpV]pQ�pV�D�.DXNi]XVEDQ�WDOiOKDWy��eV]DN�*|�U|JRUV]iJEDQ�pV�.HOHW�%XOJiULiEDQ�LV� MHOHQ�YDQ��V�DPL�D�PL�V]HPSRQWXQNEyO�N�O|Q|�VHQ�IRQWRV��PHJWDOiOKDWy�D�.UtP�IpOV]LJHWHQ�LV��DKRO�D]�HXUySDL�E�NNHO�HJ\�WW�pO��(J\�/$1*iOWDO�LGp]HWW��L��P�������WDQXOPiQ\�V]HULQW�%XOJiULD�)HNHWH�WHQJHUL�SDUWYLGpNpQ��0��),/,�329$� 3DOHRHFRORJLFDO� LQYHVWLJDWLRQV�RI� ODNH�6KDEOH�(]HUHW]� LQ�1RUWK�HDVWHUQ�%XOJDULD�(FRO��0HGLWHUU��0DUVHLOOH�����������²����HJ\�]iUW�)DJXV�J|UEH�PXWDWKDWy�NL��DPHO\�����%3�UH��YDJ\LV�.U��H�������UD�GDWiOKDWy��DPHO\�/$1* V]HULQW�D�)DJXV�RULHQWDOLV�MHOHQOpWpUH�XWDO�$�E�NN�NRUDL�HOWHUMHGpVpW�PXWDWMD�+817/(<�pV�%,5.�������DV�WpUNpSH��L��P�������DPHO\QHN�D]�D]�pUGHNHVVpJH��KRJ\������%3�UH��YDJ\LV�D�.ULV]WXV�V]�OHWpVH�N|U�OL�LG�UHpUYpQ\HV��$� WpUNpSHQ� L]RJORVV]iN� OiWKDWyDN��PHO\HN� D]RNDW� D� SRQWRNDW� N|WLN� |VV]H�� DPH�O\HNQpO�D]�DGRWW�ID��HVHW�QNEHQ�D�E�NN��SROOHQMD�D]RQRV�V]i]DOpNEDQ�IRUGXO�HO� D�OHOHWHN�EHQ��$�WpUNpS�D]W�PXWDWMD��KRJ\�D�.HOHWL�.iUSiWRNEDQ�D�E�NN�D�SROOHQDQ\DJ�����iW�LV HO�pUWH��PtJ�D�.iUSiWRN�NHOHWL�ROGDOiQ�DWWyO�WiYROyGyDQ������PDMG�����D�E�NN�DUiQ\D��0pJpUGHNHVHEE�/$1* ���������V]iP~�WpUNpSH��L��P��������,WW�D�QDJ\REE�V]iPRN�H]HU��D NLVHEE�PHJHPHOW� V]iPRN� V]i]� pYHNHW� MHO|OQHN� %3�� WHKiW� D]� HXUySDL� E�NN� NHOHWL� HOWHUMHGpVpQHNV]pOpQ�OpY� ���D]W�MHOHQWL��KRJ\�D�E�NN�H]W�D�NHOHWL�KDWiUW�QDJ\MiEyO������%3��YDJ\LV�.U��H����� N|U�O� pUWH� HO�� $� E�NN� D]� HOP~OW� pYH]UHGHNEHQ� MHOHQW�VHQ� PHJQ|YHOWH� WHU�OHWpW�� V�����%3� pV� D� MHOHQNRU� N|]|WW� D]� iOWDOD� HOIRJODOW� WHU�OHW� ����DO� Q�WW� �/$1* L��P�� ����XJ\DQ��GH�NHOHWL�KDWiUD�Q\XJDW�IHOp�PR]GXOW�HO��([SDQ]LyMD�NpW�UHIXJLXPEyO�W|UWpQW��D]$SHQQLQL�IpOV]LJHW�GpOL�UpV]pU�O�pV�D�%DONiQ�IpOV]LJHW�GpOL�UpV]U�O��(]�XWyEEL�KHO\HQ�D NXWD�WyN�IHOWpWHOH]LN��KRJ\�PLQG�D�)DJXV�V\OYDWLFD��PLQG�D�)DJXV�RULHQWDOLV� MHOHQ�YROW�pV� LQQHQWHUMHGW�HO��(OWHUMHGpVH�NHOHW�IHOp�.HOHW�%XOJiULiQ�iW�ODVVDQ�W|UWpQKHWHWW�D�'XQD�WRUNRODWiLJ�$�E�NN�HOWHUMHGpVpYHO�NDSFVRODWEDQ�pUGHPHV�PpJ�PHJHPOtWHQL��KRJ\�%XNRYLQD�QHYHD�V]OiY�EXN�¶E�NN¶�V]yEyO�YH]HWKHW� OH��)1(6]�����+D�PDL�MHOHQWpVH�¶W|UWpQHOPL�WiM�D�.H�OHWL�.iUSiWRN�pV�D�'Q\HV]WHU� IHOV� IRO\iVD�N|]|WW¶�D� W|UWpQHOHP�VRUiQ�YiOWR]RWW� LV� �HOV�U|J]tWpVH�������%XNRELQD���EL]WRVDQ�D�.iUSiWRNWyO�NHOHWUH�IHNY� WiM�QHYH��YDJ\LV�D�E�NNMHOHQOpWpW�PXWDWMD�D�.iUSiWRNWyO�NHOHWUH��,WW�FVDN�PHJMHJ\H]]�N��KRJ\�/LSWy�YiUPHJ\pEHQYROW�HJ\�%XNRYLQD�QHY& KHO\VpJ��DPHO\HW�D�PHOOHWWH�IHNY� HUG�U�O�QHYH]WHN�HO�������VXSHU� VLOYH�1DJERNRXLQD� �*<g5))<���� �����(]W� D�%XNRYLQiW� QHYH]WpN�%DNRQ\i�QDN� LVXJ\DQHEEHQ�D]�pYEHQ�NHOW�RNOHYpOEHQ��Ä1LF>RODXV@�I>LOLXV@�-DF>RE@L�GH�%DNRQ\D�����VXSHUFROODWLRQH�W�H�%DNRQ\D�DO��QRP��9DUDO\D�YRFDWH����´��XR���$�PDJ\DU�E�NN�V]y�HUHGHWH�V]HPSRQWMiEyO�D�IHQWLHN�D]W�MHOHQWLN��KRJ\�D�PDJ\DUViJD�N|YHWNH]� KHO\HNHQ�LVPHUNHGKHWHWW�PHJ�D�E�NNHO��D��D�.DXNi]XVWyO�pV]DNUD�HJpV]HQ.UDV]QRGDU²0DMNRS²*UR]QLM²D�7HUHN�WRUNRODWD�iOWDO�KDWiUROW�WHU�OHWLJ��E��D�.UtPHQ�F��D�'Q\HV]WHUW�O�Q\XJDWUD��D]D]�(WHON|]�Q\XJDWL�UpV]pQ��LJD]iEyO�FVDN�D�.iUSiWRN�pV�D�3UXWN|]|WWL�WHU�OHWHQ���YDODPLQW�G��D�.iUSiW�PHGHQFpEHQ�$�.DXNi]XVWyO�pV]DNUD�IHNY� WHU�OHWHQ�pO� PDL�W|U|N|N��D�NDUDFViM�EDONiURN�Q\HO�YpEHQ�D�¶E�NN¶�pV�D�¶SODWiQ¶�QHYH�þwQDU��$�V]y�SHU]VD�HUHGHW& �Y|��SHU]VD�þDQ�U ¶SODWiQ>3ODWDQXV@¶��pV�D�IDQpY�PHJYDQ�V]iPRV�W|U|N�Q\HOYEHQ��tJ\�SO��NXP�NEHQ��þLQDU��pV�D�W|�



1pKiQ\�PHJMHJ\]pV�IDQHYHLQNU�O ���
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