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IHMH]pV� �*867$9�.5(,71(5�� ,P� IHUQHQ�2VWHQ��5HLVHQ� GHV�*UDIHQ�%HOD� 6]pFKHQ\L� LQ,QGLHQ��-DSDQ��&KLQD��7LEHW�XQG�%LUPD�LQ�GHQ�-DKUHQ�����±������%pFV�����������±��MREEDQ�PHJIHOHO�D�YDOyViJQDN��KLV]HQ�QHP�H]HNHQ�D�Q\HOYHNHQ��KDQHP�ODWLQ�EHW&NNHO�pVNtQDL�tUiVMHJ\HNNHO��NDQML�NNDO��YROWDN�PHJMHO|OYH�D�SpQ]pUPpN��SRQWRVDEEDQ�D]RQEDQ�QHPD�ÄVHPOHJHV´�ODWLQ�EHW&NU�O��KDQHP�D]�DQJRO�Q\HOY& IHOLUDWUyO�YDQ�V]y�%iU�D]������EHQ�OpWUHKR]RWW�-DSiQ�%DQN��1LSSRQ�*LQNÀ��iOWDO�HO�V]|U������EHQ�NL�ERFViWRWW�EDQNMHJ\HNHQ��GDNDQ�JLQNHQ� �NRQYHUWLELOLV�EDQNMHJ\��LV�DQJRO�Q\HOY& IHOLUDWV]HUHSHO��SpOGiXO�D�1,3321�*,1.2�21(�<(1��QHP�HJ\pUWHOP& D�MHOHQOHJ�IRUJDORPEDQOHY� EDQNMHJ\HNHQ� OpY� ODWLQ� EHW&V� IHOLUDW� Q\HOYL� KRYDWDUWR]iVD�� KLV]HQ� D� V]iPMHJ\HNFVDN� DUDE� V]iPRNNDO� YDQQDN�PHJMHO|OYH�� SpOGiXO� 1,3321�*,1.2� ����� <(1��1HKp]HONpS]HOQL� D]W�� KRJ\� H]�YDODPLO\HQ� LGHJHQ�Q\HOYHQ� tUyGRWW�� pV� YDOyV]tQ&�� KRJ\� D� MDSiQV]DYDN�ODWLQ�EHW&V�iWtUiViYDO�iOOXQN�V]HPEHQ��+D�D�MDSiQXO�QHP�pUW�NQHN�V]yO�D�<(1�EH�W&NpS��DPHO\�PRVW�VRNNDO�LVPHUWHEE�N�OI|OG|Q�PLQW�D]�(1��H]�pUWKHW� XJ\DQ��GH�D�*LQNRQpYDODN�D�MHOHQWpVN�O|QEVpJHW�MHOHQW� Q\~MWyMHO��N~SRV�pNH]HW�YDJ\�Yt]V]LQWHV�YRQDO��KL�iQ\D�PLDWW� QHP� V]HUHQFVpV��$� MDSiQ� LOOHWpNHVHN� D�;;,�� V]i]DGEDQ�PiU� EiWRUNRGKDWWDNYROQD�H]W�D]�HJpV]�IHOLUDWRW�YDJ\�HOW|U|OQL�±�KLV]HQ�D]�pUWpNpW� MHO|O� DUDE�V]iPMHJ\HN�DNtQDL�V]iPMHJ\HN�PHOOHWW�UDMWD�YDQQDN�pV�HQQpO�NLVHEE�YiOWySpQ]�PRVW�QLQFV�LV�IRUJDORP�EDQ�±�YDJ\�HVHWOHJ�D�SpQ]HJ\VpJ�QHYpW�D�MHOHQOHJ�-DSiQEDQ�KDV]QiODWRV�NpW��YDJ\�KiURP�IpOH� ODWLQ� EHW&V� iWtUiVL� UHQGV]HU� YDODPHO\LNH� V]HULQW�PHJMHO|OQL� ±� V]yQNQDN�PLQGHJ\LNHVHWEHQ�D]�HQ�EHW&NpSQHN�NHOOHQH�OHQQLH��$�-DSiQ�3RVWD�YLV]RQW�HJ\NRU�N|]HO�HJ\�pYWL�]HGLJ������±������EpO\HJHLQ�V]HUHSHOWHWWH�D�ODWLQ�EHW&V�(1�EHW&NpSHW�D]�DUDE�V]iP�XWiQ���(1�� ���(1� VWE�� O��1LKRQ�NLWWH�NDWDURJX�������7RNLy�� ������ ���±��� Y|�� 0,.$0,� L��P����������±����(]�QHP�PiV��PLQW� DQQDN� D� MHOH�� KRJ\� D� -DSiQ�3RVWD� N|YHWWH� D]� �����HVNRUPiQ\UHQGHOHWEHQ� U|J]tWHWW� iWtUiVL�PyGRW�� YDJ\LV� D� .XQUHLVKLNL�W� �D]D]� NRUPiQ\UHQ�GHOHW�VWtOXVW���DPHO\�N|]HO�iOOW�D�1LSSRQVKLNL�KH]�0,.$0,� 5<Ë=¿ N|]JD]GiV]� W|EE� N|Q\YpEHQ� LV� IRJODONR]RWW� D� MHQ� W|UWpQHWpYHO�DPHO\HNEHQ�D�\HQ�EHW&NpS�NpUGpVpQHN�LV�ILJ\HOPHW�V]HQWHOW��0,.$0,� ���L��P������D������±�����X����(Q�QR�VKDNDLVKL��7RNLy������E�����±����O��PpJ�.,.8&+,�<Ë-,��(Q�QR�NRNXVDLVKL�7RNLy����������±����pV�~MDEE�PXQNiMiEDQ�H]W�UpV]OHWHVHEEHQ�LV�WiUJ\DOWD�NRUiEEL�Qp]HWp�QHN�PyGRVtWiVDLYDO�pV�NLHJpV]tWpVHLYHO��MHJ\]HWDSSDUiWXV�QpON�O��0LNDPL�L��P����������±������$�MDSiQ�N|]JD]GiV]�SURIHVV]RU�LQNiEE� D�\HQ��PLQWVHP�D]�HQ�EHW&NpS�LUiQWWiSOiO�V]LPSiWLiW�pV�QRV]WDOJLiW��pV�GLFVpUL��KRJ\�D�-DSiQ�%DQN�N|YHWNH]HWHVHQ�KDV]QiOWDpV�KDV]QiOMD�D]�HO�EEL�EHW&NpSHW��0,.$0,� ��� L��P������E�������X��� L��P�����������±�����6]HULQW�QN�H]�HOYHWHQG� HV]PHIXWWDWiV��DPHQQ\LEHQ�D�MDSiQ�V]y�ODWLQ�EHW&V�iWtUiViYDO�YDQGROJXQN��+D�SHGLJ�D]�DQJRO�Q\HOY& IHOLUDWUyO�YDQ�V]y��D�0HLG]VL�NRUEDQ��DPLNRU� -DSiQWD�J\DUPDWRVtWiV�YHV]pO\H�IHQ\HJHWWH��H]�PpJ�pUWKHW� D]�DNNRUL�JD]GDViJL�pV�SROLWLNDL�N|�U�OPpQ\HN�N|]|WW��GH�PpJ�PRVW�LV�YDMRQ�PLpUW�NHOO�H]W�V]HUHSHOWHWQL�HJ\�V]XYHUpQ�RUV]iJQHP]HWL�YDOXWiMiQ"�7|EE�PLQW�V]i]�pYHV�KDJ\RPiQ\�PHJ�U]pVpU�O� OHQQH�V]y"�0,.$0,�DNL�KLYDWNR]YD� W|EEHN�N|]|WW�+(3%851�V]yWiUiUD�KHO\HVHQ�PXWDWRWW� Ui� D�\H�IpOH� MHO|OpVPHJOpWpUH��D�\HQ�EHW&NpS�P|J|WW�D�0HLG]VL�NRUPiQ\�SpQ]�J\L�pV�N�ONHUHVNHGHOPL�DPEt�FLyMiW� LV� OiWMD��$�N|]JD]GiV]� tUMD�� KRJ\� D� MDSiQ�NRUPiQ\� D� V]y�NtQDL� tUiVMHJ\pQHN� GpO�NtQDL�Q\HOYMiUiVRV�KDQJDODNMiW�±�DPHO\�V]HULQWH�\DQ�QDN�YDJ\�\HQ�QHN�KDQJ]RWW�±�WXGDWR�VDQ�D]]DO�D� V]iQGpNNDO�YiODV]WRWWD��KRJ\�D�.HOHW��pV�'pONHOHW�È]VLiEDQ� V]pWV]yUWDQ�pO�NtQDLDN�V]iPiUD�LV��DNLN�JD]GDViJL�HU�NNHO�UHQGHONH]WHN��WHVW��pV�pOHWN|]HOL�OHJ\HQ�D�MD�SiQ�MHQ��PLQGHQHNHO�WW�D]���MHQHV�H]�VWpUPH���pV�tJ\�.HOHWHQ�±�EHOHpUWYH�D�V]LJHWRUV]iJRWLV�±� WpUW�KyGtWVRQ��NL&]YH�RQQDQ�D]�XUDONRGy�PH[LNyL�GROOiUW��0,.$0,�YpOHPpQ\H��DNL� OH�JXWyEEL� N|Q\YpEHQ� D� V]yEDQ� IRUJy� NtQDL� Q\HOYMiUiVVDO� NDSFVRODWEDQ�PHJQHYH]L� D� KDNNDQ\HOYHW��0,.$0,�L��P�����������±���O��PpJ�8����L��P������D�����±���8���L��P������E�������W~O�ERQ\ROXOWWi� WHV]L�D�SUREOHPDWLNiW��$�NtQDL� tUiVMHJ\�HMWpVH�D�KDNND�Q\HOYMiUiVRN�HJ\LNH
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V]HULQW� >M Q@�� D� PiVLN� V]HULQW� SHGLJ� >M0Q@� �0$6+,0272� 0$17$5¿�� +DNNDJR� NLVRJRLVKÌ� 7RNLy�� ������ ����� tJ\� H]HNQHN� D]� DQJRORV� iWtUiVD� \HQ� OHKHWQH�� GH� ~J\� YpOM�N�KRJ\�D�\HQ�EHW&NpS�V]�OHWpVpQHN�JD]GDViJL�pV�NtQDL�Q\HOYMiUiVL�YRQDWNR]iVDL�DOLJ�YDQ�QDN��pV�HJ\V]HU&HQ�D�MDSiQ�V]y�ODWLQ�EHW&V�iWtUiViQDN�NpUGpVpYHO�YDQ�GROJXQN����9pJ�O��GH�QHP�XWROVy�VRUEDQ�WpUM�QN�Ui�D�NpUGpV�PDJ\DU�YRQDWNR]iVDLUD��.|]HOKDUPLQF�pYYHO�H]HO�WW�.8%Ë1<,�/È6=/Ï� �01\����������±�����D� Ä-DSiQ� V]DYDN� tUiVDD�PDJ\DUEDQ´�FtP& FLNNpEHQ��DPHO\�MyO�pU]pNHOWHWWH�D�SUREOHPDWLNiW��VRUDLW�D�N|YHWNH]�PRQGDWRNNDO�NH]GWH��Ä0RVWDQiEDQ�PLQG� W|EE� MDSiQ�V]y�� I�NpQW� WXODMGRQQpY�NHU�O�EHOHPDJ\DU� V]|YHJHNEH��(QQHN�N|]YHWHWWHEE�RND� D]�� KRJ\� -DSiQ� D� I|OGNHUHNVpJ� KDUPDGLNLSDUL�pV�JD]GDViJL�KDWDOPiYi�IHMO�G|WW�D�P~OW�pYWL]HGEHQ��N|]YHWOHQHEE�RND�SHGLJ�D]�KRJ\�V&U&V|GWHN�D�0DJ\DURUV]iJ�pV�-DSiQ�N|]WL�pULQWNH]pV�V]iODL´��.pWVpJ�QHP�IpU�DK�KR]�� KRJ\�PD� D� V]iODN� VRNNDO� V]RURVDEEDN� pV� HU�VHEEHN� OHWWHN�� pV� D�PDJ\DU� Q\HOYpV]V]DYDL�PRVW�PLQGHQ�EL]RQQ\DO�PpJ�DNWXiOLVDEEDN��Ä$�MDSiQ�QHYHNQHN�pV�N|]V]DYDNQDND�PDJ\DU�VDMWyWHUPpNHNEHQ��ILOPFtPHNEHQ�YDJ\�ILOPV]|YHJHNEHQ�YDOy�OHtUiViEDQ�HOpJJpQDJ\�D�]&U]DYDU��QDJ\REE��VHPPLQWKRJ\�V]yW�QH�pUGHPHOQH´�$�,,��YLOiJKiERU~�HO�WW�D�PDJ\DU�Q\HOY�QHP�UHQGHONH]HWW�D�QHP�ODWLQ�EHW&NHW�KDV]�QiOy�Q\HOYHN�WXODMGRQQHYHLQHN��V]DYDLQDN�HJ\VpJHV�pV�N|YHWNH]HWHV�iWtUiViQDN�V]DEiO\�]DWiYDO��$�WiYRO�NHOHWL�Q\HOYHN�N|]�O�HOV�NpQW�D�NtQDL�Q\HOYYHO�NDSFVRODWEDQ�V]�OHWHWWPHJ�D]�iWtUiVL�V]DEiO\]DW������EHQ��.|]HO�KiURP�pYWL]HG�XWiQ������EHQ�OiWRWW�QDSYLOiJRWD�Ä.HOHWL�QHYHN�PDJ\DU�KHO\HVtUiVD´�FtP& V]yWiUV]HU& N|Q\Y��I�V]HUN��/,*(7,�/$-26� %S����������DPHO\�QHPFVDN�D�NtQDL��KDQHP�VRN�PiV�QHP�ODWLQ�EHW&NHW�KDV]QiOy�Q\HOY�iWtUiVLV]DEiO\]DWiW� LV� WDUWDOPD]]D� HJ\�HJ\� V]yMHJ\]pNNHO� HJ\�WW�� DPHO\EHQ� D]� DGRWW� Q\HOYEHQHO�IRUGXOy�IRQWRV�QHYHNHW��V]DYDNDW�iEpFp�VRUUHQGEHQ�VRUROMD�IHO��0LQGHQ�PDJ\DUXO� tUyWROOIRUJDWy� tJ\� WDQiFVpUW� IRUGXOWKDW�HKKH]�D�KDV]QRV�NLDGYiQ\KR]��DPHO\EHQ�D� MDSiQQ\HOYYHO�NDSFVRODWRV�UpV]�LV�PHJWDOiOKDWy��(]�D�UpV]��DPHO\HW�D]�DOiEELDNEDQ�HJ\V]HU&HQÄ$�MDSiQ�QHYHN�PDJ\DU�KHO\HVtUiVi´�QDN�QHYH]�QN��QpKiQ\�V]y�NLYpWHOpYHO� iOWDOiEDQ�KH�O\HV�~WEDLJD]tWiVW�NtQiO��$]�DOiEELDNEDQ�D]RQEDQ�H�NLYpWHOHV�V]DYDN�N|]�O�PLQGHQHNHO�WWD�MHQ�V]yYDO�pV�D]�H]]HO�NDSFVRODWRV�NpUGpVHNNHO�IRJODONR]XQN�D]]DO�D�V]iQGpNNDO��KRJ\QpPL�DGDOpNRW� V]ROJiOWDWKDVVXQN�D�YDODPLNRU�D�;;,�� V]i]DGEDQ�PHJMHOHQ� PDJ\DU� HWL�PROyJLDL�V]yWiU�YRQDWNR]y�FtPV]DYiKR]��V�XJ\DQDNNRU�HVHWOHJ�D� MDSiQ�QHYHN�PDJ\DU �KH�O\HVtUiViQDN�NpUGpVpKH]�LV��6HP�D�7(6]���VHP�SHGLJ�D]�(:8QJ��XJ\DQLV�QHP�HPOtWL�PHJD�MHQ�V]yW��)$5.$6�9,/026�D]RQEDQ�D�Ä.tQDL��D�NtQDLYDO�|VV]HI�JJ� MDSiQ�HUHGHW& QHP�]HWN|]L�pV�YiQGRUV]DYDLQNUyO´��1\U�����������±����FtP&��HWLPROyJLDL� WiUJ\~��V]yWiUV]HU&tUiViEDQ�FtPV]yNpQW�YHWWH�IHO�D�MHQ�V]yW��ËUiViEyO�LGp]]�N�D]W�D�UpV]W��DPHO\�D�V]y�PDJ\DUDQ\DJEDQ�YDOy�HO�IRUGXOiVDLW�VRUROMD��Ä\HQ��������0DJ\/H[�����������O��PpJ������ 3DOODV/H[�����������������5DGy������������&VRUED������� MHQ� �������3DOODV/H[���������� O��PpJ������3+/H[�����´��)$5.$6��DNL�V]HULQW�D�PDJ\DUED�HOV�VRUEDQ�D�QpPHW�N|]YHWtWKHWWHD�V]yW��D�MDSiQ�HQ�DODNUyO�LV�HPOtWpVW�WHV]�XJ\DQ��GH�QHP�WpU�NL�D�EHW&NpSEHOL�HOWpUpV�NpU�GpVpUH��DPHOO\HO�IHQWHEE�IRJODONR]WXQN�$� N|YHWNH]�NEHQ� D� WpPiQN� V]HPSRQWMiEyO� IRQWRV� UpV]W� LGp]]�N� Ä$� MDSiQ� QHYHNPDJ\DU�KHO\HVtUiVi´�EyO��Ä(J\�WRNLyL�HJ\HV�OHW��D]������EHQ�DODStWRWW�5yPDG]VLNDL��¶/DWLQ%HW& 7iUVDViJ¶��UHQGV]HUH��D]�~Q��UyPDG]VL��¶ODWLQ�EHW&¶��WNS��¶UyPDL�tUiVMHJ\¶��EL]RQ\XOWD�OHJKDV]QiOKDWyEEQDN��HJ\������EDQ�PHJMHOHQW�V]yWiU��D�UyPDG]VLW�DONDOPD]y�HOV� NLDG�YiQ\�V]HU]�MpU�O�H]W�D]�tUiVPyGRW�+HSEXUQ�IpOH�UHQGV]HUNpQW�LV�HPOHJHWLN����$�MDSiQ�Q\HOYLHOHPHN�PDJ\DU� KHO\HVtUiViEDQ� D� MDSiQ� Q\HOY� +HSEXUQ�UHQGV]HU& iWtUiViW� YHVV]�N� DOD�SXO����$�MDSiQ�iWtUiVDLQNEDQ�V]HUHSO���PDJ\DU�KDQJpUWpN�N�V]HULQW�HMWKHW� EHW&N�D�PDJ\DUiEpFp�VRUUHQGMpEHQ��D��E��F��FV��G��G]��G]V��H��p��I��J��K��L��M��N��P��Q��R��y��S��U��V��V]��W��X��~��Y�ÈWEHW&]pVHLQNKH]�WXGQL�YDOy��KRJ\�D�+HSEXUQ�UHQGV]HUEHQ�F KHO\HWW�WV��FV�KHO\HWW�FK��G]
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7KH�ZRUG�\HQ�DQG�ZKDW�VXUURXQGV�LW
,Q������� WKH� -DSDQHVH�JRYHUQPHQW� LQWURGXFHG� D� QHZ�FXUUHQF\�ZKRVH�QDPH�KDV� HYHU� VLQFHEHHQ�UHSUHVHQWHG�DV�\HQ�LQ�PRVW�ODQJXDJHV�VSHOW�LQ�WKH�/DWLQ�DOSKDEHW��HYHQ�WKRXJK�WKH�QDPH�RI�WKHFXUUHQF\�LV�SURQRXQFHG�>HQ@�LQ�-DSDQHVH��7KH�VRXQG�YDOXH�RI�WKH�&KLQHVH�FKDUDFWHU��NDQML��ç �^��UHVSHFWLYHO\�RI�WKH�NDQD�V\PEROV�����XVHG�WR�EH�>ZHQ@�WKDW�VXEVHTXHQWO\�FKDQJHG�LQWR�>MHQ@�LQWKH�.DPDNXUD�SHULRG��DQG�WKHQ�LQ�WKH�(QGR�SHULRG��VRPHWLPH�LQ�WKH���WK�FHQWXU\��LQWR�>HQ@��7KXV�WKHUH�LV�QR�REYLRXV�OLQJXLVWLF�UHDVRQ�ZK\�LQ�WKH�ODWH�QLQHWHHQWK�FHQWXU\��DQG�HYHU�VLQFH��WKH�QDPHRI� WKH�FXUUHQF\�VKRXOG�EH� WUDQVOLWHUDWHG�DV�\HQ��+RZHYHU�� WKH� ODQJXDJH�PDQXDOV�DQG�GLFWLRQDULHVSXEOLVKHG�LQ�WKRVH�GD\V�UHWDLQHG�\H�W\SH�WUDQVOLWHUDWLRQV�RI�D���\D��RU�ZD�OLQH�V\OODEOHV�ZLWK�DQ��HQXFOHXV�±�ZKRVH�SKRQHPLF�YDOXH�ZDV��DQG�LV��XQLIRUPO\��H��±��ZLWK�VSHFLDO�UHJDUG�WR�WKH������ILUVWHGLWLRQ�RI�-DPHV�&XUWLV�+HSEXUQ¶V�-DSDQHVH±(QJOLVK�GLFWLRQDU\�LQ�ZKLFK�H�LQLWLDO�-DSDQHVH�ZRUGV
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