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����E�����²������0RVW�PiU�FVDN�D]�D�NpUGpV��KRJ\�D�PDJ\DU��M��]HQJ�KDQJ�YDJ\�]|UHM�KDQJ�H��PLYHO�]|QJpVQHN�²�D�V]y�V]RURV�pUWHOPpEHQ�²�FVDN�D]�XWyEEL�HVHWEHQ�QHYH]�KHWM�N�$PL�SHGLJ�D�ÄUpVKDQJ´�WHUPLQXVW�LOOHWL��H]�D�KDJ\RPiQ\RV�pUWHOPH]pV�V]HULQW��O��SO��.$66$,�L��P�����²���6=,/È*<,�1��6È1'25��9LOiJXQN��D�Q\HOY��%S�����������²����NH�UHV]WEHYiJMD�D�]|UHMKDQJ�]HQJ�KDQJ�NHWW�VVpJHW��D�YLWDWKDWDWODQXO�IULNDWtYiQDN�PLQ�V�O�KDQJRNRQ�NtY�O�tJ\�PDJiEDQ�IRJODOMD�D��M��W��ÄSDODWiOLV�N|]pSUpVKDQJ´���V�W�PpJ�D]��O��W�LV�ÄROGDOUpVKDQJ´���$]RQEDQ�KD�D�ÄUpVKDQJ´�WHUPLQXV�KDV]QiODWiW�D�IULNDWtYiNUD�PLQW�D�]|�UHMKDQJRN�HJ\LN�DORV]WiO\iUD�NtYiQMXN�NRUOiWR]QL��HUU�O�O��6,37È5�3e7(5��$�PiVVDOKDQJ�]yN� ���²����� ,Q�� .,()(5� )(5(1&� V]HUN��� 6WUXNWXUiOLV�PDJ\DU� Q\HOYWDQ� ��� )RQROyJLD�%S������������²������D�NpUGpV��DPLW�PHJ�NHOO�YL]VJiOQXQN��D�N|YHWNH]���IULNDWtYD�H�HE�EHQ�D]�pUWHOHPEHQ�D�PDJ\DU��M���YDJ\�QHP�D]"�0iV�V]yYDO��XJ\DQRWW�WDUWXQN��PLQW�D]�HO��]� EHNH]GpV�YpJpQ��]|UHMKDQJ�YDJ\�]HQJ�KDQJ")RQHWLNDL�V]HPSRQWEyO�D��M���D�OHJW|EE�KHO\]HWEHQ��SO��D My��KDMy��KDM��KDMWy��KDW�MyV]DYDNEDQ��SDODWiOLV�DSSUR[LPiQV��KLV]HQ�NpS]pVHNRU�QHP�NHOHWNH]LN�D� IULNDWtYiNUD� MHO�OHP]� ]|UHM�� (J\HWOHQ� KHO\]HWEHQ� WDOiOXQN� FVDN� �YDOyGL�� UpVKDQJRW�� YDJ\LV� IULNDWtYiW�PiVVDOKDQJ]y� XWiQ�� V]yYpJHQ� �H]HQ� EHO�O� V]�QHW� YDJ\� PiVVDOKDQJ]yYDO� NH]G�G� V]yHO�WW��� ,O\HQNRU��KD�D�PHJHO�]� PiVVDOKDQJ]y�]|QJpWOHQ� �pV�KD� HQQHN�KDWiViW�QHP�ÄEt�UiOMD� IHO�O´� D� Ui�N|YHWNH]� V]y� pOpQ� iOOy� ]|QJpV� ]|UHMKDQJ�� SO�� OpSM� EH��� D� �M�� ]|QJpWOHQ�IRUWLV��SDODWiOLV�UpVKDQJNpQW��>&@�NpQW��YDOyVXO�PHJ��NDSM��UDNM��G|IM��KD�SHGLJ�D�PHJHO��]� PiVVDOKDQJ]y�]|QJpV� �YDJ\�]HQJ�KDQJ��� D� �M��PHJYDOyVtWiVD� OHQLV�SDODWiOLV� IULNDWtYD�>§@���I�UM��V]RPM��GREM��(]�D�KDQJ�WHOMHV�PpUWpNEHQ�]|QJpV��KD�PiVVDOKDQJ]yYDO�NH]G�G�V]y�N|YHWNH]LN�Ui��NLYpYH�WHUPpV]HWHVHQ�D]W�D]�HVHWHW��KD�H]�D�Ui�N|YHWNH]� PiVVDOKDQJ]y]|QJpWOHQ� ]|UHMKDQJ�� HNNRU� D� ]|QJpVVpJL� KDVRQXOiV� V]DEiO\D� UpYpQ� D]� HJpV]� V]yYpJLPiVVDOKDQJ]yFVRSRUW�²�SRQWRVDEEDQ�PLQGHJ\LN� DEEDQ� WDOiOKDWy� ]|UHMKDQJ�²� ]|QJpW�OHQQp�YiOLN��SO��YiJM�NL� >N&N@���KD�D]RQEDQ�V]�QHW�N|YHWNH]LN��H]�D� >§@� �DNiUFVDN�D]�DE�V]RO~W�V]yYpJL�]|QJpV�]|UHMKDQJRN�iOWDOiEDQ��UpV]EHQ�HOYHV]tWL�XJ\DQ�D�]|QJpVVpJpW��GHQHP� YiOLN� IRUWLV� HMWpV&Yp�� �0LQGHUU�O� UpV]OHWHVHEEHQ� O��� 6,37È5� L�� P�� ����E�� ���²��6,37È5� 3e7(5� ²� 7g5.(1&=<� 0,./Ï6�� 7KH� SKRQRORJ\� RI� +XQJDULDQ�� 2[IRUG�� ��������²���HUUH�D�MHOHQVpJUH�DOiEE�PpJ�YLVV]DWpU�QN��$��M��DODSYiOWR]DWiW��My��KDMy��KDM��KDMWy��KDW�My��WHKiW�IRQHWLNDLODJ�QHP�LQGRNROW�UpV�KDQJQDN� WHNLQWHQL��'H�KiWKD� IRQROyJLDLODJ� H]� D� V]HJPHQWXP�]|UHMKDQJNpQW�YLVHONHGLN"+D� tJ\� OHQQH�� DNNRU� D� EHVRUROiViW� WHNLQWYH� QHP� OHQQH� SHUG|QW� D]� HQQHN� UHQGV]HULQW�D]D]�PDMGQHP�PLQGHQ�KHO\]HWEHQ�� HOOHQWPRQGy� IRQHWLNDL� WHUPpV]HWH�� KLV]HQ� pSSHQ�D]LPpQW�OiWWXN��KRJ\�D]pUW�UpVKDQJ�YiOWR]DWDL�LV�YDQQDN��LJD]��HU�VHQ�N|U�OKDWiUROW�HVHWHN�EHQ��&VDNKRJ\�D��M��IRQROyJLDLODJ�VHP�OHKHW�]|UHMKDQJ��KLV]HQ�DNNRU�UpV]W�NHOOHQH�YHQQLH�D]|QJpVVpJL� KDVRQXOiVEDQ�� PiUSHGLJ� VHP� D� V]DEiO\� FpOSRQWMDNpQW� �DMWy� 
>o&WRÚ@��� VHPN|UQ\H]HWHNpQW�� NLYiOWyMDNpQW� �IiNO\D� 
>IDÚJMo@�� QHP� YHV]� UpV]W� EHQQH� �OHV]iPtWYD� D]LPpQW�HPOtWHWW�V]yYpJL�HVHWHNHW��DPHO\HNEHQ�YLV]RQW�HO�EE�]|UHMKDQJJi�YiOLN��+D�WHKiW�D��M��QHP�UpVKDQJ��DNNRU�PLFVRGD"�$�]HQJ�KDQJRN�I�EE�RV]WiO\DL�D�QD]iOL�VRN��D�OLNYLGiN�pV�D�VLNOyKDQJRN��IpOPDJiQKDQJ]yN���0LYHO�D��M��Q\LOYiQYDOyDQ�QHP�QD�]iOLV��KiURP�OHKHW�VpJ�QN�YDQ��YDJ\�Q\LWXQN�HJ\�~M�RV]WiO\W�D�V]iPiUD�D�]HQJ�KDQJRNRQEHO�O��SO��ÄDSSUR[LPiQVRN´���YDJ\�OLNYLGiQDN�YHVV]�N��YDJ\�SHGLJ�IpOPDJiQKDQJ]yQDN�0LQGKiURP�iOOiVSRQWUD�WDOiOXQN�SpOGiW�D�V]DNLURGDORPEDQ��$]�~M�NDWHJyULD�Q\LWiViYDO�MiUyPHJROGiVW� MDYDVROWD�'5(66/(5��:2/)*$1*�8��²�6,37È5�3e7(5�� 7RZDUGV� D� QDWXUDOSKRQRORJ\�RI�+XQJDULDQ��$FWD�/LQJXLVWLFD�+XQJDULFD�������������²����N�O�������D]]DO�DPHJMHJ\]pVVHO�� KRJ\� VHPPLO\HQ� iOWDOiQRV� IRQHWLNDL� YDJ\� IRQROyJLDL� LQGRN� QHP� Wi�PDV]WMD�DOi�D��M��N|]|V�WHUPpV]HWHV�RV]WiO\ED�VRUROiViW�D]��O��OHO�pV�D]��U��UHO��OiWQL�IRJMXN�KRJ\�H]�QHP�tJ\�YDQ��Y|��PpJ�'5(66/(5��:2/)*$1*�8��²�6,37È5�3e7(5��$�PDJ\DU



+iURP�IHOHPiV�PDJ\DU�PiVVDOKDQJ]y ���
Q\HOY�WHUPpV]HWHV�IRQROyJLiMD�IHOp��È1\7��������������²����N�O�������8J\DQFVDN�N�O|QIRQROyJLDL� RV]WiO\NpQW� PLQ�VtWL� DSSUR[LPiQVQDN� D� �M��W� 6=(1'(� 7$0È6�� 3KRQRORJLFDOUHSUHVHQWDWLRQ�DQG�OHQLWLRQ�SURFHVVHV��%S��������������8����$ODSDODN�pV�OD]tWiVL�IRO\DPD�WRN��/LQJXLVWLFD��6HULHV�$��6WXGLD�HW�'LVVHUWDWLRQHV�����%S��������������/LNYLGiQDN�VR�UROMD� EH� W|EEHN� N|]|WW� 1È'$6'<� È'È0� ²� 6,37È5� 3e7(5�� ,VVXHV� LQ� +XQJDULDQSKRQRORJ\��SUHOLPLQDU\�TXHULHV�WR�D�QHZ�SURMHFW��$FWD�/LQJXLVWLFD�+XQJDULFD�����������²����6,37È5�3e7(5��0DUJLQDOLD�LQ�+XQJDULDQ�SKRQRORJ\��(XUDVLDQ�6WXGLHV�<HDUERRN������������²����8����$�PDJ\DU�PiVVDOKDQJ]yN�IRQROyJLiMD��/LQJXLVWLFD��6HULHV�$��6WX�GLD�HW�GLVVHUWDWLRQHV�����%S����������pV�LWW�LV�DPHOOHWW�IRJRN�pUYHOQL��KRJ\�D]��$]RQEDQ�D]LURGDORP� OHJQDJ\REE� UpV]pEHQ� D]W� D� YpOHNHGpVW� WDOiOMXN�� KRJ\� D� �M�� IpOPDJiQKDQJ]y�VLNOyKDQJ�� �O�� SO��� 9$*2�� 52%(57�0��� 7KH� VRXQG� SDWWHUQ� RI� +XQJDULDQ��:DVKLQJWRQ��������2/6621��0$*186��+XQJDULDQ�SKRQRORJ\�DQG�PRUSKRORJ\��7UDYDX[�GH�O¶,QVWLWXWGH� /LQJXLVWLTXH� GH� /XQG� ���� /XQG�� ������� VWE��� YDODPLQW� PLQGHQ� HOHP�DODS~� PHJN|�]HOtWpVEHQ��O��6=,*(79È5,�3e7(5��.RUPiQ\]iV�D�IRQROyJLiEDQ��È1\7���������������²�����8����6]yWDJWDODQ� IRQROyJLD�� ,Q��6,37È5�3e7(5� V]HUN���6]DEiO\WDODQ� IRQROyJLD��%S����������²���pV�D]�RWW�KLYDWNR]RWW�LURGDOPDW��0iUPRVW�KD�D��M��IpOPDJiQKDQJ]y��D]�HOV� IHOPHU�O� NpUGpV�D]��KRJ\�YDQQDN�H�D�PD�J\DU�N|]Q\HOYEHQ�GLIWRQJXVRN��$]W�KLKHWQpQN��KRJ\�HUUH�D�NpUGpVUH�N|QQ\&V]HUUHO�QHP�PHO� YiODV]ROKDWXQN�� $]RQEDQ� D� GLIWRQJXVRV� iOOiVSRQWQDN� LV� DNDGWDN� YpGHOPH]�L�.</675$��$1'5,(6�',5.�²�'(�*5$$)��7-((5'��9DQQDN�H�GLIWRQJXVRN�D�PDJ\DU�N|]�Q\HOYEHQ"��1\.���������������²���.</675$��$1'5,(6�',5.��0pJ�HJ\V]HU� D�PDJiQ�KDQJ]y�� M NDSFVRODWUyO�D�PDJ\DUEDQ��1\.���������������²�����DNLN�V]HULQW�SpOGiXO�D]DMWy� pV� D]�DXWy� HOHMH� NHWW�VKDQJ]yNpQW� pUWHOPH]HQG� �LWW�PRVW� D]� DX�UD� QHP� WpUHN� NL��ÈOOiVSRQWMXN�HOOHQ�pUYHOW�PiU�.$66$,�,/21$� LV� �$�PDJ\DU�N|]Q\HOYEHQ�QLQFVHQHN�GLI�WRQJXVRN��1\.���������������²���.HOO�H�D�PDJ\DU�N|]Q\HOYEHQ�GLIWRQJXVQDN�OHQQLH"�1\.���������������²����GH�D]�LJD]iQ�IRQWRV�HOOHQpUYHN�V]HULQWHP�D�N|YHWNH]�N��UpV]�OHWHVHEEHQ�O��6,37È5�L��P�����������²��������6,37È5�²�7g5.(1&=<�L��P����²����(O��V]|U�LV��N�O|QEVpJHW�NHOO�WHQQ�QN�IRQHWLNDL�pV�IRQROyJLDL�GLIWRQJXVRN�N|]|WW��$]�HO�EELHNXJ\DQLV�NpWVpJNtY�O�HO�IRUGXOQDN�D�PDJ\DU�EHV]pGEHQ��iP�D�NpUGpV�D]��KRJ\�IRQROyJLDLODJLV�GLIWRQJXVQDN�HOHP]HQG�N�H��&VDN�IHOVRUROiVV]HU&HQ��D�N|YHWNH]�N�V]yOQDN�H]�HOOHQ��D�D��M��J\DNRUODWLODJ�EiUPHO\�PDJ\DU�PDJiQKDQJ]y�HO�WW�pV�XWiQ�HO�IRUGXO��YDJ\LV�PLQWHJ\NpWV]HU� DQQ\L� M�GLIWRQJXV� OHQQH��PLQW� DKiQ\�PDJiQKDQJ]y�� E�� D�PDJ\DU� ÄGLIWRQJXVRN´VRKD�QHP�YiOWDNR]QDN�U|YLG�PRQRIWRQJXVVDO��D]�LO\�PyGRQ�>LMPRÚGRQ@�a�>LÚPRÚGRQ@�Wt�SXV~�YiOWDNR]iV�QHP�PRQRIWRQJL]iFLyNpQW��KDQHP�SyWOyQ\~OiVVDO�MiUy�M�W|UOpVNpQW�HOHP�]HQG����F��D�M9�NH]GHW& V]DYDN��SO��MiWpN��HO�WW�D�KDWiUR]RWW�QpYHO� D��QHP�D]�DODN~��YD�J\LV�D]� LO\HQ�V]DYDN�PiVVDOKDQJ]yYDO� �QHP�SHGLJ�Q\LWyGy�GLIWRQJXVVDO��NH]G�GQHN��G�XJ\DQtJ\�D�PDJiQKDQJ]y�XWiQL�M LV�PiVVDOKDQJ]yNpQW��QHP�SHGLJ�]iUyGy�GLIWRQJXV�Pi�VRGLN� HOHPHNpQW� YLVHONHGLN�� YDMMDO�� 
YDMYDO� �Y|�� OiEEDO�� 
OiEYDO�� GH� V]yYDO�� 
V]yDO��� H�YpJ�O�D M NHWW�]KHW�VpJH��KRVV]~�HO�IRUGXOiVD��SO��YDMMDO��HOHYH�NLK~]]D�D�WDODMW�PLQGHQ�IpOH�GLIWRQJXV�pUWHOPH]pV�DOyO�$]RQEDQ�D�IHQWL�pUYHN��EiU�D�GLIWRQJXVRV�HOHP]pVW�NL]iUMiN��|QPDJXNEDQ�QHP�HOH�JHQG�HN� DKKR]�� KRJ\� UiMXN� KLYDWNR]YD� D� �M�� IpOPDJiQKDQJ]yNpQW� YDOy� IHOIRJiViW� WHOMHVHJpV]pEHQ� HOYHVV�N�� +LV]HQ� DWWyO� PpJ�� KRJ\� D� �M�� QHP� OHKHW� HOiJD]y� V]yWDJPDJ� �D]D]GLIWRQJXV�� UpV]H�� Q\XJRGWDQ� OHKHWQH� V]yWDJNH]GHWEHQ�� LOOHWYH� V]yWDJ]iUODWEDQ� iOOy� IpO�PDJiQKDQJ]y��(]�D�IHQWL�|W�pUY�PLQGHJ\LNpYHO�|VV]HHJ\H]WHWKHW� OHQQH��D�V]DEDG�HJ\�WW�HO�IRUGXOiV��D�YiOWDNR]iV�KLiQ\D�HNNRU�QHP�PHJOHS���D�QpYHO�YiODV]WiVW�YDOyMiEDQ�QHP�DPiVVDOKDQJ]y�PDJiQKDQJ]y��KDQHP�D�NH]GHW�PDJ�N�O|QEVpJ�KDWiUR]]D�PHJ�� D� WROGDOp�NROiVL�V]HPEHQiOOiV�XJ\DQtJ\�D�PDJ�]iUODW�N�O|QEVpJHQ�DODSXO��D�KRVV]~�>MÚ@�SHGLJ�pUWH�OHPV]HU&HQ�D�]iUODWEDQ�pV�D�Ui�N|YHWNH]� NH]GHWEHQ�IRJODO�KHO\HW�
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(]]HO� HJ\�WW� DPHOOHWW� NtYiQRN� pUYHOQL�� KRJ\� D� PDJ\DU� �M�� QHP� IpOPDJiQKDQJ]y�D]D]�>±�PVK����V]RQ@���KDQHP�OLNYLGD��>��PVK����V]RQ@���$]�LQGRNDLP�HJ\�UpV]H�D�IHQ�WHEE�PiU�HPOtWHWW�IULNDWtYD�DOORIyQRN�OpWH]pVpQ�DODSXO��H]HNHW�HJ\V]HU&EE�OHYH]HWQL��KD�D�M��HOHYH�>��PVK@��D]D]�OLNYLGD��$]RQEDQ�D]W��KRJ\�D��M��QHP�HJ\V]HU&HQ�RO\DQ��L���DPHO\V]yWDJNH]GHWEHQ�YDJ\�V]yWDJ]iUODWEDQ�iOO��WHKiW�D]W��KRJ\�QHP�IpOPDJiQKDQJ]y���HPSL�ULNXV�pUYHNNHO�LV�DOi�OHKHW�WiPDV]WDQL�(]HN�N|]�O�D]�HPSLULNXV�pUYHN�N|]�O�D]�HOV� D�V]yWDJROiVVDO�NDSFVRODWRV��$�IRQR�OyJLDL�OHtUiV�HJ\LN�DODSHOYH�D]��KRJ\�D�PHJMyVROKDWy�LQIRUPiFLyQDN�D�V]DEiO\UHQGV]HUEHQD�KHO\H��pV�FVDN�D�KDQJVRURN�PHJMyVROKDWDWODQ�WXODMGRQViJDL�YDQQDN�PHJDGYD�D�IHM�QN�EHQ�OpY� V]yWiUEDQ��D]D]�D�OH[LNRQEDQ��$�V]yWDJV]HUNH]HW�SpOGiXO�iOWDOiEDQ�NLIHMH]HWWHQRO\DQ� GRORJ�� DPHO\� D� V]HJPHQWXPRN� HJ\pE� WXODMGRQViJDLEyO� OHYH]HWKHW��� +D� D]RQEDQHQQHN�DODSMiQ�IHOWHVV]�N��KRJ\�D�V]yWDJV]HUNH]HW�D�OHYH]HWpV�VRUiQ�DODNXO�NL��QHP�SHGLJ�DOH[LNRQEDQ�YDQ�HOHYH�PHJDGYD��D]�RO\DQ�PLQLPiOLV�SiURN�pV�N|]HO�PLQLPiOLV�SiURN��PLQWPiJLD���PiJO\D�� LRQ��� M|Q�� IL~��� IMRUG��QHP�V]yWDJROKDWyN�PHJIHOHO�HQ��KD�D]� �L��pV�D� �M�V]HJPHQWiOLV� V]HUNH]HWH� D]RQRV� �H]W� D� IHOWpWHOH]HWW� D]RQRV� V]HUNH]HW& V]HJPHQWXPRW�DPHO\�WHKiW�D�V]yWDJV]HUNH]HWEHQ�HOIRJODOW�KHO\pW�O�I�JJ�HQ�OHV]�>L@�YDJ\�>M@��D� WRYiEEL�DNEDQ�L�M�YHO�MHO|O|P���$PLQW�D�SpOGiNEyO�OiWV]LN��D�PDJiQKDQJ]y�HO�WW�iOOy�L�M OHKHW�N��O|Q� V]yWDJPDJ� �D]� HO�]� V]yWDJ� PDJMD��� GH� OHKHW� V]yWDJNH]GHW� LV�� D� YiODV]WiV� W|EEp�NHYpVEp�|QNpQ\HV��,JD]��KRJ\�D�M|Q�pV�D�IL~�D�J\DNRULEE�PLQWD�D]�LRQ�QDO�pV�D�IMRUG�GDOV]HPEHQ��YDJ\LV� V]y� HOHMpQ�� KD�QLQFV� HO�WWH�PiVLN� OHKHWVpJHV�NH]GHW�PiVVDOKDQJ]y�� LQ�NiEE�>M@��PLQW�>L@ OHV]�D]�L�M��PtJ�KD�YDQ��LQNiEE�>L@��PLQW�>M@ OHV]��GH�D�V]y�EHOVHML�HVHWHN�PLQW�D�PiJLD���PiJO\D��YDOyViJRVDQ�pV�WHOMHVHQ�PHJMyVROKDWDWODQRN�$�PDJiQKDQJ]y�XWiQ�iOOy�L�M�XJ\DQLO\HQ�PpUWpN& |QNpQ\HVVpJHW�PXWDW�DEEDQ�D�WH�NLQWHWEHQ��KRJ\�V]yWDJPDJ�YDJ\�V]yWDJ]iUODW�OHV]�H�EHO�OH��ODLNXV���SDMNRV��IiLW���IiMW��Q�L��Q�M��0LYHO�W|EE�RO\DQ�WROGDOpN�LV�YDQ��DPHO\�PLQG|VV]H�HJ\��L��E�O iOO��pV�YHO�N�V]HP�EHQ�D� IHOV]yOtWy�PyG� MHOpW�PLQG|VV]H�HJ\� �M�� DONRWMD�� D�PiVVDOKDQJ]y�pV� V]yYpJ�N|]|WWLKHO\]HWUH� LV� V]iPRV�SpOGD�J\iUWKDWy��PpJSHGLJ�RO\DQRN�� DPHO\HNEHQ�D]� L�M |QPDJiEDQDONRW�PRUIpPiW��WHKiW�QHP�PRQGKDWy��KRJ\�D�PRUIROyJLDL�KDWiURNKR]�YLV]RQ\tWRWW�HOWpU�KHO\]HW�D]�HOWpU� V]yWDJROiV�RND��PpJLV�PiVNpSS�YDOyVXO�PHJ�D]�L�M D�SiURN�NpW� WDJMiEDQ�NpUL���NpUM��IDOL���IDOM��0DUL���PDUM�$]�RO\DQ�SiURN��PLQW�VtHO� ��PLO\HQ�� LOOHWYH� OHtU� �� WHMLJ�� DUUD�XWDOQDN��KRJ\�HJ\�NpWLG�]tWpVL�HJ\VpJKH]�NDSFVROyGy�L�M KRO�HOiJD]y�V]yWDJPDJNpQW��KRVV]~�>LÚ@�NpQW���KRO�PDJ��NH]GHWNpQW��>LM@���LOOHWYH�NH]GHW���PDJNpQW��>ML@��V]yWDJROyGLN��9pJ�O�D]�tM��GtM��V]tM�V]D�YDN�HJ\HQHVHQ� K i U R P �LG�]tWpVL�HJ\VpJKH]�NDSFVROyGy�L�M�W�WDUWDOPD]QiQDN��DPL�HJ\pE�NpQW�PiV�V]HJPHQWXPPDO�VRKD�QHP�V]RNRWW�HO�IRUGXOQL��� pV� W|EEV]|U|V�EL]RQ\WDODQViJOpSQH�IHO�D]]DO�NDSFVRODWEDQ��KRJ\DQ�LV�NHOO�pUWHOPH]Q�QN�D]�LO\HQ�V]HUNH]HWHNHW��SpOGiXOD]�tM HOYLOHJ�OHKHWQH�
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LML YDJ\�pSSHQ�LMM �EiU�H]�XWyEEL�pSSHQVpJJHO�HO� LV�IRUGXO�PLQW�D]�tM�DOWHUQDWtY�HMWpVPyGMD���0LQGH]HNHW�D�ERQ\RGDOPDNDW�HJ\V]HU&HQ�HONHU�OKHWM�N�KD�D]��L��W�pV�D��M��W�V]HJPHQWiOLVDQ�HOWpU� PyGRQ�iEUi]ROMXN�$�N|YHWNH]� pUYHW�DUUD��KRJ\�D��M��PiVVDOKDQJ]yV�WHUPpV]HW& �WHKiW�OLNYLGD���D]RN�DIRQROyJLDL� IRO\DPDWRN� V]ROJiOWDWMiN�� DPHO\HNEHQ� D� �M�� �PLQW�PiVVDOKDQJ]y�� NLYiOWyNpQWYDJ\�HOV]HQYHG�NpQW��D]D]�D�WHUMHGpV�NLLQGXOySRQWMDNpQW�YDJ\�FpOSRQWMDNpQW�V]ROJiO��$]HO�EELUH� SpOGD� W|EEHN� N|]|WW� D]� O�SDODWDOL]iFLy� V]DEiO\D� �SO�� DOMD� >oMÚo@�� O��� 6,37È5�²7g5.(1&=<�L��P�����²�����D]�XWyEELUD�D�M�KDVRQXOiVp��SO��PRVV����PRV���M���O���9$*2�L�P�� ���� 6,37È5� L��P�� ������ ���²���=6,*5,�*<8/$�� 3RV]WDOYHROiULV� |VV]HROYDGiV�� ,Q�%h.<�/È6=/Ï�V]HUN���1\tUL�$QWDO�NLOHQFYHQpYHV��6]HJHG�����������²����6,37È5�²7g5.(1&=<� L�� P�� ������ LOOHWYH� D� M�REVWUXHQWL]iFLyp� �O��� 6,37È5� L�� P�� ����E�� ���²��6,37È5�²�7g5.(1&=<�L��P�����²������²����DPHO\HW�PRVW�HJ\�NLVVp�UpV]OHWHVHEEHQ�LVV]HP�J\UH�YHV]�QN�
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$�PDJ\DUEDQ�NpWIpOH�M�REVWUXHQWL]iFLyV�V]DEiO\�LV�YDQ��HJ\�OH[LNiOLV�pV�HJ\�SRV]W�OH[LNiOLV��$]�HO�EEL�D�W�YpJ& LJpN�IHOV]yOtWy�PyG~�DODNMiQDN�OHYH]HWpVpEHQ�MiWV]LN�V]HUH�SHW��Y|��/27=�-È126��7KH�LPSHUDWLYH�LQ�+XQJDULDQ��,Q��$PHULFDQ�6WXGLHV�LQ�8UDOLF�/LQ�JXLVWLFV��%ORRPLQJWRQ����������²���>PDJ\DUXO��8����6]RQHWWNRV]RU~�D�Q\HOYU�O��%S�������� ���²�@�� -$.$%� /È6=/Ï�� $� W YpJ& LJpN� IHOV]yOtWy� PyGMiKR]�� 01\�� ���� ��������²���.��%$/2*+�-8',7��$� W YpJ& LJpN� IHOV]yOtWy�PyGMiUyO�� ,Q��/$&=.Ï�.5,6=7,1$V]HUN���(POpNN|Q\Y�6]DWKPiUL�,VWYiQ�KHWYHQHGLN�V]�OHWpVQDSMiUD��%S�����������²�����$NODVV]LNXV�JHQHUDWtY�KDJ\RPiQ\�PiU�6=e3(�*<g5*<�PXQNiMiQDN�PHJMHOHQpVH�yWD��$]DOVyEE�Q\HOYL�V]LQWHN� OHtUiVD��È1\7��������������²�����~J\� WDUWMD��KRJ\�D]� LO\HQ�DOD�NRNEDQ� YDODPLIpOH� SDODWDOL]iFLyV� IRO\DPDW� MiWV]yGLN� OH�� D� W�YpJL� �W�� HQQHN� UpYpQ� >6@�VpYDJ\� >W6@�Yp�SDODWDOL]iOyGLN�� DPHO\� V]HJPHQWXPKR]� D]XWiQ� D� �M�� WHOMHVHQ�KDVRQXO�� DNiU�FVDN�D�P|J|WWHVHQ�LV�V]LV]HJ�UH�VXVRJyUD�YpJ]�G� LJpN�HVHWpEHQ��D]�HOHP]pV�WHOMHVHEE�NL�IHMWpVH�PHJWDOiOKDWy��9$*2 L��P����²����(]W�D]�HOJRQGROiVW�DXWRV]HJPHQWiOLVDQ�LV�PHJOHKHW� IRJDOPD]QL��O��6,37È5�L��P�����������²����$]RQEDQ�6,37È5�²�7g5.(1&=<��L��P����²���HJ\�~MIDMWD�HOHP]pVW�MDYDVROW��DPHO\�V]HULQW�HO�V]|U�D��M��YiOWR]LN�>6@�Vp��H]�D]�DEL]RQ\RV�M�REVWUXHQWL]iFLy��DPHO\U�O�LWW�pSSHQ�V]y�YDQ���pV�DPL�D�KDMWV�IpOH�HVHWHNEHQ�H]WN|YHW�HQ� W|UWpQLN�� D]� HJ\�PLQGHWW�O� I�JJHWOHQ� DIIULNiFLyV� V]DEiO\QDN� WXGKDWy� EH�� DQ�QDN��DPHO\�D�KiWVy�IpOH�DODNRNEDQ�LV�P&N|GpVEH�OpS��(]�D]�~M�HOHP]pV�VRN�V]HPSRQWEyOHO�Q\|VHEE�D�UpJLQpO��EiU�DQQ\LW�HO�NHOO�LVPHUQHP��KRJ\�D]��VV�IpOH�HVHWHNEHQ�HJ\�N�O|QW�KDVRQXOiVL�V]DEiO\�IHOiOOtWiViW�LV�V]�NVpJHVVp�WHV]L�0DJD� D� M�REVWUXHQWL]iFLyV� V]DEiO\�²� HUHGPpQ\pW� WHNLQWYH�²� SURJUHVV]tY� �HO�UHKDWy�� ]|QJpVVpJL�KDVRQXOiVNpQW� LV� IHOIRJKDWy�� D]W�PRQGMD�NL�� KRJ\� �W�� pV�PRUIpPDKDWiUN|]|WW� D� �M�� ]|QJpWOHQ� SDODWiOLV� IULNDWtYiYi� YiOLN�� �$� �W�� pV� D� �M� N | ] | W W L � PRUIpPD�KDWiUUyO�D�V]DEiO\QDN�QHP�NHOO�HPOtWpVW�WHQQLH��PLYHO�PRUIpPiQ�EHO�OL��WM��NDSFVRODW�~J\�VHP�OpWH]LN��D��M� X W i Q L � PRUIpPDKDWiU�YLV]RQW�IRQWRV��PHUW�H]]HO�WXGMXN�D�V]DEiO\�KD�WyN|UpW�SRQWRVDQ�D� IHOV]yOtWy�DODNRNUD�NRUOiWR]QL���$�]|QJpWOHQ�SDODWiOLV� IULNDWtYD� OpWUH�KR]iViKR]�D]RQEDQ�WHFKQLNDLODJ�QHP�NHOO�PiVW�HO�tUQLD�D�V]DEiO\QDN��PLQW�KRJ\�D��M��>�V]RQ@�MHJ\pUWpNH�YiOWR]]pN�iW�>±�V]RQ@�Qi��D]D]�D��M��REVWUXHQWL]iOyGMRQ��$PLQW�IHQWHEEOiWWXN��D�]HQJ�KDQJRNQDN�XJ\DQ~J\�QLQFV�>��]|QJpV@�MHJ\H��PLQW�D�]|QJpWOHQ�]|UHMKDQ�JRNQDN��YDJ\LV�KD�HJ\�]HQJ�KDQJJDO�VHPPL�PiVW�QHP�FVLQiOXQN��FVDN�]|UHMKDQJJi�YiO�WR]WDWMXN��DXWRPDWLNXVDQ� ] | Q J p W O H Q �]|UHMKDQJ�OHV]�EHO�OH��'H�YDMRQ�PLpUW�>6@�OHV]�DNLPHQHW��PLpUW�QHP�>&@"�(QQHN�RND�D]�~J\QHYH]HWW� V ] H U N H ] H W � U ] p V � H O Y H��HJ\�OH�[LNiOLV�V]DEiO\��YDJ\�OHJDOiEELV�D�OH[LNiOLV�V]DEiO\RNQDN�D]�D�IDMWiMD��DPHO\KH]�D]�LWW�WiU�J\DOW� M�REVWUXHQWL]iFLy� WDUWR]LN�� QHP� NpSHV� OpWUHKR]QL� RO\DQ� V]HJPHQWXPRW�� DPHO\� DQ\HOY�P|J|WWHV��V]yWiUL�� V]HJPHQWXPNpV]OHWpEHQ�HJ\pENpQW�QLQFV�PHJ��(]pUW�D� >&@�KH]OHJN|]HOHEE�iOOy��GH�P|J|WWHVHQ�LV�OpWH]� >6@�OHV]�D�V]DEiO\�NLPHQHWH��(]�D]�HOY�D]RQEDQD�IRQROyJLD� S R V ] W O H [ L N i O L V �|VV]HWHY�MpEHQ�PiU�QLQFV�pUYpQ\EHQ��+D�WHKiW�HJ\�KD�VRQOy�V]DEiO\��YDJ\�XJ\DQH]�D�V]DEiO\��D�SRV]WOH[LNiOLV�IRQROyJLiEDQ�YiOWR]WDWQi�iW�D��M��W�]|QJpWOHQ�]|UHMKDQJJi��DQQDN�NLPHQHWH�PiU�>&@�OHQQH��QHP�SHGLJ�>6@�9DMRQ�YDQ�H�LO\HQ�V]DEiO\�LV�D�PDJ\DUEDQ"�9DQ�EL]RQ\��H]�pSSHQ�D�IHQWHEE�HPOtWHWWPiVLN� M�REVWUXHQWL]iFLyV� V]DEiO\��*RQGRODWPHQHW�QN�HJ\�NRUiEEL�SRQWMiQ�PiU� V]yED� LVKR]WXN�H]W�D�V]DEiO\W��QHP�PiV�H]��PLQW�D�V]yYpJL�&M�NDSFVRODWRN��M��MpQHN�]|UHMKDQJJiYiOiVD��$�OHJW|EEHW�LGp]HWW�LO\HQ�HVHWHN��ORSM��UDNM��G|IM��NH]HOpVH�IHOHWWpEE�HJ\V]HU&QHNOiWV]LN��6HPPL�PiVUD�QLQFV� V]�NVpJ��JRQGROKDWQiQN��PLQW� D� IHQWHEE� LGp]HWW� OH[LNiOLV� M�REVWUXHQWL]iFLyV�V]DEiO\�iOWDOiQRVtWRWW�²�D�EDO�ROGDOL�N|UQ\H]HWEHQ�EiUPHO\�PiVVDOKDQJ�]yW�HOIRJDGy�²�SRV]WOH[LNiOLV�PHJIHOHO�MpUH��$PLQW� OiWWXN��H]�DXWRPDWLNXVDQ�]|QJpWOHQ>&@�W�DGQD��&VDNKRJ\�D�GRORJ�VDMQRV�QHP�LO\HQ�HJ\V]HU&�$�V]yED�M|Y� N|UQ\H]HWHN�N�O|QE|]� WtSXVDLQDN�IHOpStWpVH�HOYLOHJ�WL]HQNpWIpOH�OHKHW�OHV]iPtWYD�D]RNDW�D]�HVHWHNHW��DPHO\HNEHQ�²�D�N|YHWNH]� V]yEDQ�²�PDJiQKDQJ]y�N|�
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]HQJ�KDQJ § a�� § a�� o�a�� §]|QJpV�]|UHMKDQJ § a�� § a�� o�a�� §]|QJpWOHQ�]|UHMKDQJ o�a�� § a�� o�a�� o

$]�XWROVy�RV]ORS�NLYpWHOpYHO��WHKiW�PLQGD]RNEDQ�D]�HVHWHNEHQ��DPLNRU�YDODPL�PpJN|YHWL� D� �M��W�� D]� HJ\LN� OHKHW�VpJ� HV]HULQW� D� �M�� W|UOpVH� �SO��Q\RPM� OH� >ÙRPO(@��Q\RPM� EH>ÙRPE(@��Q\RPM� NL� >ÙRPNL@�� GREM� OH >GREO(@�� GREM� EH� >GREÚ(@�� GREM� NL� >GRSNL@�� OpSM� OH>OHÚSO(@�� OpSM� EH� >OHÚEÚ(@�� OpSM� NL� >OHÚSNL@��� (]� J\RUV�OH]VHU� EHV]pGEHQ� W|UWpQLN� PHJ�� pVQLQFV�N|]H�D]�HOHP]pV�WRYiEEL�PHQHWpKH]��H]pUW�QHP�LV�IRJODONR]XQN�YHOH�WRYiEE�$]� D� KiURP� HVHW�� DPHO\EHQ� >§@� YDQ� ]|QJpV� ]|UHMKDQJ� HO�WW� �Q\RPM� EH� >ÙRP§E(@�GREM�EH�>GRE§E(@��OpSM�EH�>OHÚE§E(@���PHJROGKDWy�OHQQH�D�]|QJpVVpJL�KDVRQXOiV�V]RNiVRVV]DEiO\iYDO��KD�IHOWHVV]�N��KRJ\�D�IHQWL�iOWDOiQRVtWRWW�M�REVWUXHQWL]iFLyV�V]DEiO\�DONDOPD�]iVD�HO�]�OHJ�PHJW|UWpQW��$]�D]�|W�HVHW�SHGLJ��DPHO\EHQ�>&@�D]�HUHGPpQ\��WHKiW�D�Q\RPMNL� >ÙRP&NL@�� GREM� NL� >GRS&NL@�� OpSM� NL� >OHÚS&NL@�� OpSM� OH� >OHÚS&O(@�� OpSM� >OHÚS&@��� D� M�RE�VWUXHQWL]iFLyV�V]DEiO\�HJ\PDJiEDQ�YDOy�DONDOPD]iViYDO�LV�NLM|Q��(GGLJ�PLQGHQ�UHQGEHQ�&VDNKRJ\� D� IHQQPDUDGy� HVHWHNEHQ� YDODKRJ\� V]iPRW� NHOO� DGQXQN� D� OpWUHM|Y� UpVKDQJ]|QJpV� YROWiUyO�� $� GREM� OH >GRE§O(@� pV� D� GREM� >GRE§@� HVHWpEHQ� HVHWOHJ� IHOWHKHWQpQNSURJUHV]V]tY��MREEUD�KDWy��]|QJpVHGpVW��GH�D�Q\RPM�OH >ÙRP§O(@�pV�D�Q\RPM�>ÙRP§@�HVHWp�EHQ�PpJ�H]�D�NpWVpJEHHVHWW�OpSpV�VHP�VHJtWHQH��(]pUW�D]WiQ�IHO�NHOO�DGQXQN�D]W�D�FViEtWyDQHJ\V]HU& PHJROGiVW��KRJ\�OH[LNiOLVDQ�LV�KDV]QiOW�V]DEiO\XQN�iOWDOiQRVtWRWW�YiOWR]DWiW�DO�NDOPD]]XN�D�SRV]WOH[LNiOLV�|VV]HWHY�EHQ��pV�DUUD�D�N|YHWNH]WHWpVUH�NHOO�MXWQXQN��KRJ\�DPHJIHOHO� SRV]WOH[LNiOLV�V]DEiO\QDN�QHP�HJ\V]HU&HQ�]|UHMKDQJJi��KDQHP� ] | Q J p V � ]|�UHMKDQJJi�NHOO�YiOWR]WDWQLD�D��M��W�$]�tJ\�Q\HUW�]|QJpV�UpVKDQJ�D]XWiQ� P D M G Q H P �~J\�IRJ�YLVHONHGQL��PLQW�EiUPHO\PiV� ]|QJpV� UpVKDQJ�� ]|QJpWOHQ� ]|UHMKDQJ� HO�WW� ]|QJpWOHQQp� YiOLN� �Q\RPM� NL� >ÙRP&NL@�GREM�NL�>GRS&NL@��OpSM�NL�>OHÚS&NL@���D�IHQQPDUDGy�HVHWHN�W~OQ\RPy�UpV]pEHQ�SHGLJ�YiOWR�]DWODQ�PDUDG� �YDJ\� W|UO�GLN��� Q\RPM� OH >ÙRP§O(@�� Q\RPM� EH� >ÙRP§E(@�� Q\RPM� >ÙRP§@�GREM�OH >GRE§O(@��GREM�EH�>GRE§E(@��GREM�>GRE§@��OpSM�EH�>OHÚE§E(@��D�W|UOpVHV�HVHWHN�PLQWIHQW���(J\HG�O�D�PpJ�PLQGLJ�PHJPDUDGy�NpW�SUREOHPDWLNXV�HVHWUH��OpSM�OH��OpSM��NHOO�HJ\N�O|Q�V]DEiO\W� tUQXQN��DPHO\�HOW�QWHWL�D]W�D�]|QJpVVpJHW��DPHO\HW�D�SRV]WOH[LNiOLV� M�RE�VWUXHQWL]iFLy�V]DEiO\D�pSS�D]�LPpQW�WHWW�KR]]i�D]�iEUi]ROiVKR]��9LV]RQW�H]�XWyEEL�]|QJpW�OHQtW� V]DEiO\W�WHOMHVHQ�iOWDOiQRV�IRUPiEDQ�OHKHW�PHJIRJDOPD]QL��HJ\UpV]W�D�EHYH]HWpVpWN|]YHWOHQ�O�LQGRNOy�OpSM�OH pV�OpSM�HVHWpQ�NtY�O�PDJiEDQ�IRJODOKDWMD�D�OpSM�NL�pV�D�OpSM�EHHVHWpW� LV�� YDJ\LV� PLQGD]RNDW� D� KHO\]HWHNHW�� DPHO\HNEHQ� D� �M��W� PHJHO�]� V]HJPHQWXP]|QJpWOHQ��PiVUpV]W�SHGLJ�QHP�NHOO�NLIHMH]HWWHQ�D��M��UH�YRQDWNR]yDQ�PHJIRJDOPD]QXQN�KDQHP�iOWDOiQRVDEEDQ��PLQGHQ��]|QJpWOHQ�PiVVDOKDQJ]y�XWiQL��V]yYpJL�]|QJpV�UpVKDQJ]|QJpWOHQtWpVpW�tUKDWMD�HO���1p]]�N�D�V]DEiO\QDN�H]W�D�NpW�WXODMGRQViJiW�UpV]OHWHVHEEHQ�0L�W|UWpQLN��KD�D�]|QJpWOHQtW� V]DEiO\�D OpSM�NL�pV�D OpSM�EH��M��MpW�LV�]|QJpWOHQtWL"�$OpSM� NL�HVHWpEHQ�HJ\UH�PHJ\��KRJ\�H]�D� V]DEiO\�YDJ\�D� ]|QJpVVpJL�KDVRQXOiV� iOWDOiQRVV]DEiO\D�OpS�P&N|GpVEH��DNiU�D]�HO�WWH�iOOy�S��DNiU�D]�XWiQD�iOOy�N ]|QJpWOHQtWL�D M�W��D]HUHGPpQ\� PLQGHQNpSSHQ� >OHÚS&NL@� pV� D� PiVLN� V]DEiO\� P&N|GpVEH� OpSpVpUH� PiU� QLQFVHVpO\��N|OFV|Q|V�JiWVRUUHQG���9LV]RQW�D� OpSM�EH�HVHWpEHQ��EiU�D�YpJHUHGPpQ\�LWW� LV�FVDN
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