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YDQ�HJ\PiVVDO��LOOHW�OHJ�KRJ\�D]�DQ\DQ\HOYKH]�YDOy�YLV]RQ\XOiV�D�Q\HOYHN�VRUViW�PHJKDWiUR]yHJ\LN�IRQWRV�WpQ\H]���H]pUW� WHKiW�D�NLVHEEVpJHN�NXWDWiViEDQ�PHJNHU�OKHWHWOHQ�NpUGpV��*(51(5PXQNiMiW�D�NpUGpVN|U�DODSRV��GLIIHUHQFLiOW�pV�DGHNYiW�V]HPSRQWUHQGV]HU�DODSMiQ�NpV]tWHWW�HOHP]p�VpQHN� WDUWRP��$]�HOHP]HWW� YDOyViJ�|VV]HWHWW� pV�ERQ\ROXOW�� iP�D� V]HU]� D�GLIIHUHQFLiOW� V]HPSRQW�UHQGV]HU�N|YHWNH]HWHV�DONDOPD]iViYDO� MyO� HOLJD]RGLN��$GDWDLQDN�VWDWLV]WLNDL�PHJV]yODOWDWiViUD� Wi�PDV]NRGYD�HONHU�OL�D�V]XEMHNWLYL]PXV�FVDSGiLW��H]pUW�pUYHOpVHL�pV�N|YHWNH]WHWpVHL�PHJJ\�]�HN�0XQNiMD�~MDEE�EL]RQ\ViJ�DUUD��KRJ\�HJ\�NLVHEE�EHV]pO�N|]|VVpJ��WHOHS�OpV�NLVHEEVpJL�NpWQ\HOY&�VpJH�LV�PHQQ\LUH�YiOWR]DWRV��VRNUpW& PLQG�D�Q\HOYWXGiV��PLQG�D]�DWWLW&G|N��PLQG�SHGLJ�D]�LGHQWL�WiVWXGDW�WHNLQWHWpEHQ��,OOHW�OHJ�DUUD��KRJ\�PHQQ\LUH�PR]JiVEDQ�YDQ�PLQGHQ��0RQGKDWQL��L]JDOPDVNpS�WiUXO�D]�ROYDVy�HOp��KLV]HQ�D]�DGDWRN�pV�HOHP]pVHN�P|J|WW�RWW�YDQQDN�D]�HPEHUHN��V�D]�HOHP]p�VHN�HOpQN�iOOtWMiN�D]RNDW�D�WiUVDGDOPL��OpOHNWDQL��PHQWDOLWiVEHOL��SROLWLNDL��JD]GDViJL�pV�GHPRJUiILDLWpQ\H]�NHW� LV��DPHO\HN�D�YL]VJiOW�N|]|VVpJQHN�pV�Q\HOYKDV]QiODWiQDN�D]�DODNXOiViW�PHJKDWiUR]]iN�*(51(5 PHJiOODStWiVD�V]HULQW�D�OHJIRQWRVDEE�iOODQGy�YiOWR]y�D]�pOHWNRU��PLQG�D�Q\HOYWXGiV��PLQGD]�LGHQWLWiVWXGDW��PLQG�D�QpPHW�NLVHEEVpJKH]�pV�Q\HOYpKH]�YDOy�YLV]RQ\�WHNLQWHWpEHQ�QDJ\�D�N��O|QEVpJ�D]�LG�VHEEHN�pV�D�ILDWDORN�N|]|WW��$�Q\HOYKDV]QiODWRW�HJ\pQL�YiODV]WiVRN�OiQFRODWD�EHIR�O\iVROMD��V�D�SLOODQDWQ\L��VSRQWiQ�G|QWpVHN�D�KpWN|]QDSRN�W|EEQ\LUH�QHP�WXGDWRV�FVHOHNYpVHLQHNKDMV]iOHUHLQ�WRYiEEJ\&U&]YH�YiOQDN�PHJKDWiUR]y�UHIOH[HNNp��1DJ\RQ�IRQWRV�V]HUHSH�YDQ�D�FVDOiGQDNLWW��D]�pUWpN��pV�HO�tWpOHWVWUXNW~UiN�D�SXEHUWiVNRUEDQ�pS�OQHN�NL�� DNNRU� WHKiW�� DPLNRU�D�FVDOiGQDN�PpJ�� HU�V� �OHKHW�� D�EHIRO\iVROy� V]HUHSH��$� V]RFLROLQJYLV]WLNDL� NXWDWiVRN� V]HULQW� HJ\UH� LQNiEE� DQ�N� D� Q\HOYLOHJ� LQQRYDWtY� EHV]pO�N�� *(51(5 DGDWDL� V]HULQW� YLV]RQW� D� PHFVHNQiGDVGL� DVV]RQ\RNNRQ]HUYDWtYDEEDN��PLQW�D�IpUILDN������������$�Q\HOYL�NRQWDNWXVKHO\]HW�UDGLNiOLV�PHJYiOWR]iViWLGp]KHWLN�HO� D]�pULQWNH]� Q\HOYHN�pUWpNHOpVpEHQ�pV�D�KR]]iMXN�YDOy�YLV]RQ\XOiVEDQ�EHN|YHWNH]HWWYiOWR]iVRN� ����� O�� D� QpPHW� ]XKDQiVV]HU& SUHV]Wt]VYHV]WpVpW� D� KiERU~� XWiQL� pYHN� MRJIRV]WRWWViJDLGHMpQ��LOOHW�OHJ�NpV�EEL�I|OpUWpNHO�GpVpW�D�UHQGV]HUYiOWiV�yWD��YDODPLQW�D�PDJ\DURN�QHJDWtYEyO�SR�]LWtYYi�YiOW�YLV]RQ\XOiViW�������0HJOHS�QHN�W&QKHW��KRJ\�D�QpPHW�W|EEVpJ& WHOHS�OpVHQ�������D]LQJDGR]y� LGHQWLWiV~DN�DUiQ\D�������$�QiGDVGL�PDJ\DURN� MREE�YpOHPpQQ\HO�YDQQDN�D�IDOXEHOL�Qp�PHWHNU�O��PLQW�IRUGtWYD��1HP�JRQGROQiP��KRJ\�HQQHN�RND�FVDN�D]�YROQD��KRJ\�D�QpPHWHN�DONRWMiND�W|EEVpJHW�������$]�LGHQWLWiV�pV�Q\HOY�NpUGpVHLYHO�D�PDJ\DU�V]RFLROLQJYLV]WLNiEDQ�W|EEHQ�LV�IRJ�ODONR]QDN��.iU��KRJ\�H]HN�NLPDUDGWDN�D�V]HU]� OiWyN|UpE�O��0HUW�HO�EE�XWyEE�VRUW�NHOO�NHUtWHQL DQQDNPHJtUiViUD�LV��KRJ\�PLO\HQ�HJ\HWHPHV�pV�PLO\HQ�VSHFLiOLV�MHJ\HN�MHOOHP]LN�D�.iUSiW�PHGHQFH�KD�VRQOy� V]RFLRNXOWXUiOLV� YLV]RQ\RN�N|]|WW� pO� Q\HOYL� NLVHEEVpJHLW� D� Q\HOY� pV� LGHQWLWiV� NDSFVRODWiEDQ�$�WXGRPiQ\W|UWpQHWL�N|WHWHW�0$1+(5=�.È52/< DGWD�NL��* H G H Q N W D J X Q J � ] X � ( K U H QY R Q � & O D X V � - � U J H Q � + X W W H U H U � X Q G � . D U O � 0 R O O D \ � D P � � � � � 1 R Y H P E H U� � � � � %XGDSHVWHU�%HLWUlJH�]XU�*HUPDQLVWLN�����%S�������������O����$�N|WHW�D�SOHQiULV�pV�V]HNFLy�EHOL�HO�DGiVRNRQ��|VV]HVHQ����YROW��NtY�O�PHJHPOpNH]pVHNHW��0ROOD\UyO� UpV]OHWHV�pOHW~W�� pV�pOHW�P&UDM]RW��H]�XWyEELW�PDJ\DU�Q\HOYHQ��0(186�%25%È/$ WROOiEyO���PLQGNpW�HVHWEHQ�WHOMHV�SXEOLNi�FLyV�OLVWiW��+XWWHUHUQHN�SHGLJ��DSMD�RQQDQ�V]iUPD]RWW��9iUJHV]WHV�QpPHW�Q\HOYMiUiViUyO�V]yOy�OHtUi�ViW� LV� WDUWDOPD]]D� �D� OHtUiV� PDJ\DU� Q\HOY& YiOWR]DWD� >$� 9pUWHV�KHJ\VpJEHQ� OpY� 9iUJHV]WHVQpPHW�Q\HOYMiUiVD@�HO�EE�PHJMHOHQW��PLQW�D]�LWW�N|]|OW�HUHGHWL�QpPHW�YiOWR]DW��O��01\M����������±���� VDMQRV� D� +XWWHUHU�ELEOLRJUiILiEDQ� HQQHN� QLQFV� Q\RPD��� $� PDJ\DU� Q\HOYWXGRPiQ\� NpW� MHOHVDODNMiQDN� PXQNiVViJD� WRYiEEKDWy� IRQWRV� |U|NVpJ�QN�� $� YDVNRV� N|WHW� H]pUW� PLQGD]RN� V]iPiUDN|WHOH]� ROYDVPiQ\��DNLN�+XWWHUHU�pV�0ROOD\�PXQNiVViJD�pV�pOHW~WMD��LOOHW�OHJ�D�KD]DL�JHUPDQLV]WLNDpV�D�PDJ\DU�Q\HOYWXGRPiQ\�iOWDOXN�P&YHOW�WHU�OHWHL�pV�WXGRPiQ\W|UWpQHWH�LUiQW�pUGHNO�GQHN�

�� È O W D O i Q R V � p V ] U H Y p W H O H N ��±����$�KD]DL�QpPHW�GLDOHNWXVRN�NXWDWyL�V]DNPDL�IHOH�O�VVpJ�N� WXGDWiEDQ� V� D� N|]|VVpJKH]� WDUWR]iV� pU]pVpW�O� LV� |V]W|Q|]YH� SpOGDPXWDWyDQ�� FpOWXGDWRVPXQNiYDO� GROJR]QDN� D� PDJ\DURUV]iJL� QpPHW� Q\HOYMiUiVRN� OHtUiViQ�� N|YHWNH]HWHV� V]RUJDORPPDOJ\&MWLN�pV�WHV]LN�N|]]p�D]�HJ\UH�LQNiEE�YHV]HQG� Q\HOYMiUiVL�DGDWRNDW��MHOHQVpJHNHW��YL]VJiOMiND�QpPHW±PDJ\DU�NpWQ\HOY&VpJ�DODNXOiViW�D�V]RFLROLQJYLV]WLNDL�pV�WiUVDGDORPOpOHNWDQL�WpQ\H]�NHW�LV
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ILJ\HOHPEH�YpYH��HOHP]LN�D�Q\HOYPHJWDUWiV�OHKHW�VpJHLW��V�D�Q\HOYYHV]WpV�MHOOHP]� NtVpU�MHOHQVp�JHLW��6�PHUW�YL]VJiODWDLNNDO�D�Q\HOYKDV]QiODWUyO�YDOy�LVPHUHWHNHW�iOWDOiEDQ�LV�E�YtWLN��WHYpNHQ\Vp�J�N�QHP�GLDOHNWROyJLDL�YDJ\�JHUPDQLV]WLNDL�EHO�J\�FVXSiQ��(OLVPHUpVUH�PpOWy�V]HUYH]HWWVpJ& JHU�PDQLVWiLQNQDN�D�SXEOLNiFLyV� WHYpNHQ\VpJH� �VRUR]DWDLN�N|WHWHL� V]pSHQ�J\DUDSRGQDN��� V� HEEHQ0$1+(5=�.È52/<�V]HUYH]�NpV]VpJpQHN�pV�V]HUNHV]W�L�DNWLYLWiViQDN�QDJ\�V]HUHSH�YDQ��±��� 0LQGH�J\LN� V]RFLRGLDOHNWROyJLDL� N|WHW� V]HU]�MpW� D]� MHOOHP]L�� KRJ\� HGGLJ� SXEOLNiODWODQ� DGDWRNDW� E�YHQWDUWDOPD]y�UHQGV]HUH]HWW�UpV]NRUSXV]RNDW�WHV]�N|]]p��V�D�I|OPHU�O� PyGV]HUWDQL�NpUGpVHN�WDJODOiVDXWiQ�NHUtW� VRUW� D]� HOHP]pVHNUH� pV� D�N|YHWNH]WHWpVHN� OHYRQiViUD��$� V]yEDQ� IRUJy�HOHP]pVHN� D� WR�YiEEJRQGRONRGiVW�MyO�VHJtW���HJ\V]HUVPLQG�|V]W|Q]� OHtUiVRN�LV��6�H]�D�NXWDWiV�V]HPSRQWMiEyO�QD�J\RQ�LV�IRQWRV��±����0LQGHJ\LN�V]HU]� VRUDLEyO�NLGHU�O��KRJ\�D]�XWyEEL�|WYHQ�pY�KR]WD�HO�D�J\RUVXOyDVV]LPLOiOyGiVW��$�PHFVHNQiGDVGL�QpPHW�N|]|VVpJ�V]iPiUD�KiURPV]i]�pY�Q\HOYV]LJHW�KHO\]HW�XWiQN|YHWNH]LN�H]�EH��*(51(5 L��P����±����+D�EL]RQ\RV�Ii]LVNpVpVHNNHO�LV��GH�H]�D�W|EE�V]HPSRQWEyO LVVDMQiODWRV�MHOHQVpJ�iOWDOiQRV�HXUySDL�WHQGHQFLD��+877(5(5 V]HULQW�Ä'HU�ZLUNOLFKH�*UXQG�I�U�GLHVHQ:DQGHO� OLHJW�QLFKW� LP�SROLWLVFKHQ��VRQGHUQ�LP�ZLUWVFKDIWOLFK�VR]LDOHQ�%HUHLFK´��0$1+(5= V]HUN�L��P��������V�NLHJpV]tWL�H]W�D�N|YHWNH]� NXOFVIRJDOPDN�HPOtWpVpYHO��LSDURVtWiV��YiURVLDVRGiV��D QDJ\�FVDOiGRN�V]pWKXOOiVD�V�H]]HO�D�KDJ\RPiQ\RN��tJ\�D�Q\HOYMiUiVRN��V]HUYHV�WRYiEEDGiViQDN�D�PHJ�V]&QpVH�� 3iUKX]DPNpQW� HPOtWKHW� D�PROGYDL� pV� D]� �UYLGpNL� �)HOV��U� N|UQ\pNL�� PDJ\DURN� HVHWH�,05(�6$08 tUWD��KRJ\�IHOV��UL�QDJ\V]�OHL�YDODPLFVNpW�WXGWDN�FVDN�QpPHW�O��V]�OHL�QHP]HGpNpQHNWDJMDL�PiU� MREEDQ��GH� tUQL��N�VHP� WXGWDN�H]HQ�D�Q\HOYHQ�� �,Q��1pSL�NXOW~UD�±�QpSL� WiUVDGDORP���%S��������������)HOV��UK|]�N|W�GLN�D�Q\HOYYiOWiVUyO�V]yOy�PRGHUQ�V]RFLROLQJYLV]WLNDL�OHtUiV NODVV]LNXVP&YH�LV��6��*$/��/DQJXDJH�VKLIW��6RFLDO�GHWHUPLQDQWV�RI�OLQJXLVWLF�FKDQJH�LQ�ELOLQJXDO $XVWULD�1HZ� <RUN�� ������ (� PXQND� HOV� YiOWR]DWiUyO� D� 0DJ\DU� 1\HOY� �����EDQ� KtUW� DGRWW� PiU�O��=6,/,16=.<��01\�����������±����0D�PiU�RWW� LV�D�Q\HOYYiOWiV�HO�UHKDODGRWW�iOODSRWiUyO�EHV]pO�KHW�QN�D�ILDWDORN�HVHWpEHQ��$�UDGLNiOLV�Q\HOYKDV]QiODWL�YiOWR]iVRN�D]�HPOtWHWW�RNRNRQ�NtY�O�D�JOR�EDOL]iFLyV�MHOHQVpJHNNHO�|VV]HI�JJ� PHQWDOLWiVEHOL�YiOWR]iVRNUD�YH]HWKHW�N�YLVV]D��6WDWLV]WLNDL�EL�]RQ\tWpNRN�VRUiW�KR]]D�HUUH�*(51(5 D�QHP]HGpNHN�N|]|WWL��D]�DQ\DQ\HOYLVPHUHW�pV�LGHQWLWiVWXGDW|VV]HI�JJpVpUH�YRQDWNR]y�DGDWDLYDO��1HP�YLWiV�D]RQEDQ��KRJ\�D�NLWHOHStWpVHN�pV�D�GLV]NULPLQDWtYSROLWLND�pV�Q\HOYSROLWLND��DPHO\�D�SROLWLND�UpV]H��D�KD]DL�QpPHWVpJHW�WUDJLNXVDQ�pULQWHWWpN��DODSYH�W�HQ�EHIRO\iVROYD�KHO\]HW�NHW�pV�OHKHW�VpJHLNHW��6�H]�QHP�PLQGHQ�NiUSiW�PHGHQFHL��V�I�NpQW�QHPPLQGHQ�HXUySDL�NLVHEEVpJ�HVHWpEHQ�YROW�tJ\���6DMQRV�H�WpUHQ�LV�YDQ�PLW�WDQXOQLXN�HJ\PiVWyO�D�Qp�PHW�pV�D�PDJ\DU�Q\HOY�NXWDWyLQDN���$�YL]VJiOW�WHOHS�OpVHNHQ�]DMOy�DQ\DQ\HOYL�YLVV]DV]RUXOiV�D�&$03�%(//±0817=(/�WLSROyJLD�V]HULQW�D�IRNR]DWRV�Q\HOYFVHUH�NDWHJyULiMiED��H]HQ�EHO�O�SHGLJ�D�IHO�OU�OOHIHOp�YpJEHPHQ� Q\HOYFVHUH�WtSXViED�WDUWR]LN��PHUW�D�UHJLV]WHUHN�D]RQ�UpV]H�W&QLN�HO�HO�V]|U�D NpW�Q\HOY& EHV]pO�N�DQ\DQ\HOYL�UHSHUWRiUMiEyO��DPHO\�D�IRUPiOLV�NRQWH[WXVKR]�N|W�GLN��O��&$03%(//±0817=(/��7KH�VWUXFWXUDO�FRQVHTXHQFHV�RI�ODQJXDJH�GHDWK��,Q��,QYHVWLJDWLQJ�REVROHVFHQFH��6WXGLHVLQ�ODQJXDJH�FRQWUDFWLRQ�DQG�GHDWK��(G��1��&��'25,$1��&DPEULGJH�����������±�����±����$�YL]VJiOWQpPHW�Q\HOYMiUiVRN�LJHQ�YiOWR]DWRV��WDUND�Q\HOYL�NpSHW�PXWDWQDN��V�RO\DQ�iOODSRWRW��DPHO\UH�D]�LQ�WHQ]tY��PpO\UHKDWy�V�J\RUV�YiOWR]iV�MHOOHP]���(�WpQ\�V�UJHWL��HJ\V]HUVPLQG�D]RQEDQ�QHKH]tWL�LVD�OHtUiVW��pV�N�O|QE|]���D�NLVHEEVpJHN�pV�D�Q\HOYMiUiVRN�YL]VJiODWiYDO�|VV]HI�JJ� iOWDOiQRV�NpUGp�VHNHW� LV�I|OYHW��1pKiQ\�SpOGD��JRQG�OHKHW�DGRWW�HVHWHNEHQ�PHJIHOHO� V]iP~�NRPSHWHQV�DGDWN|]O�PHJWDOiOiVD��D]�LVPHUWHWHWW�HVHWHNEHQ�H]pUW�YROWDN�FVDN�LG�VHEE�HPEHUHN�D]�DGDWN|]O�N���NpUGpVHVOHKHW�D�Q\HOYMiUiVL�QRUPD�HJ\�HJ\�WHOHS�OpVHQ�YDOy�V]pOHVHEE�N|U& pUYpQ\HV�OpVH��VSHFLiOLV�NpUGp�VHNHW�YHWQHN�I|O�D�PDUDGpNQ\HOYMiUiVRN�OHtUiViQDN�NRUOiWDL�pV�PyGV]HUWDQL�EXNWDWyL�� LOOHW�OHJ�D FVDND]�HPOpNH]HWEHQ�PHJ�U]�G|WW� MHOHQVpJHN��IRUPiN�IHOKDV]QiOiVL�PyGMD��±����+D�YpJLJWHNLQW�QND�PDJ\DU�Q\HOYUH�YRQDWNR]y�Q\HOYpV]HWL��tJ\�D�GLDOHNWROyJLDL�pV�V]RFLROLQJYLV]WLNDL�VWE��NLDGYiQ\�RNRQ�LV��QDJ\ULWNiQ�WDOiONR]XQN�KD]DL�JHUPDQLV]WLNDL�PXQNiNUD�YDOy�KLYDWNR]iVVDO��eV�YLV]RQW�D�EHPXWDWRWW�PXQNiNEDQ�LV�±�PRQGKDWQL�±�iOWDOiEDQ�XJ\DQ~J\�KLiQ\R]QDN�D�YRQDWNR]y�PDJ\DU�GLD�OHNWROyJLDL� pV� V]RFLROLQJYLV]WLNDL� SXEOLNiFLyNUD�YDOy�KLYDWNR]iVRN� �WLV]WHOHW� D� NLYpWHOHNQHN� LWW� LV�RWW�LV���2O\DQ�OX[XV�H]��DPHO\QHN�D�WXGRPiQ\�D�NiUYDOORWWMD��0HUW�±�PDUDGYD�VDMiW�SRUWiQNRQ�±
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