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&YUFOEFE .FEJDJOF VOE ;F

*OUFSWJFX NJU FJOFN EFS NFEJ[JOJTDIF
IFU[XFSLT %S .JDIBFM % 8BHFOFS #JOC

/FU[XF94S B8BHFOFS XJF TJOE 4JWPOI1$3BVBF#FFJOUSADI
'FMMFSOFVFSVOHTUIFSBQJF NJU 1UBHNOHPRANFEFS /JFSF VOE
%S 8BHFOBSFS EBDIUF NBO EJF EFRMSFSBOVOEWJPO CFIFCFO
BMMFJO EB[V EB EBT *OOFSF EFSCFNONMP WBGQF JBF BRI UJWF
GFME [V USFOOFO *OUFOTJWF 'P&WIFIMOH FOF EFB I $FQJTB OF O
+BISFO IBCFO BCFS HF[FJHU EBRBIEIEOEWCISBO WIFM6JIBCF
NFIS JTU BMT OVS FJOF FJOGBDIFUBSF OO IBSML MFISMNF | $P MJ
NVTT NBO TJF BMT FIJHFOTUAOEJHFJIT0SMBOSCABSBEFSFOPSCVT
EBT FUMJDIF 7PSHAOHF JOOFSIBMGSPRS ;ERMRMEBDUBRBES U VOE
BVDI EFO "VTUBVTDI NJU EFS 6NHFBOADO H SFHIWFLUFSTDIFJOVO
HFO EFT "MUFSOT XJF #fFjoP!BFM
)BU NBO EJFTFO ;VTBNNFOIBOH F&BUAFILIMEDHFDSJOFT P4 §BHFOFS
OFSMJDIU XJSE TDIOFMM LMBS BEJHE [EQBWFSWBIHSO TN OFF T
MJDITU HVU WFSTPSHU VOE HFQq#FXFRNDH TPWMMBSB UFITPEFS EFS BMN
‘FMMNFNCSBOFO CFTUFIFO [V SVONOHTLGR[FIOWF BV EFT (FIJSOT LBOO NJ
1IPTQIBUJEZMDIPMJO PEFS LVS[ 11$$ %WAVFOFOMRELMBHFXJSLU XFSEFO
XFITFO FJOF 7JFM[BIM QPTJUJWF SMB8IHFOTDPBIBSFW /TG MUEHF )JOXFJITF
TJOE VOUFS BOEFSFN GUS VOTFS QI SAVRSHXEBITFB FROBE0 NJU "M[IFINF!
[JFMM XJDIUJH
/IFU[XFSL 8BT XBS GUS 4JF CFJ FJOFS
JFU[XFSBIEMDIF #FEFVUVOH IBU 11$IB\&CS NGRSO ETF
' FMMNFNCSBO %S 8BHFOFS *DI TEMCTU IBCF NJDI T
%S 8BHFOFS #FJ FJOFN KVOHFO HPTUVOEBOHF.GED|FO® NJU EFN 4DIXFSQ
TJOE EJF ;FMMNFNCSBOFO XFJDI ®FFOESNFOOE7BPMF QBSFLSBOLVOHFO TJ(
DIFOE EVSDIMATTJH 4P MBTTFO T1DUWJIBKE YOIHAGSF. IOPDIPOESJIFO B
VOE VN EJF ;FMMF TDIOFMM VOE FSIFN B SOUFBP 0BESJIFFQBUIJFO pOEF JDI
SJHLFJUFO FSMFEJHFO .JU [VOF INFGEEF NDMGFSBWEBMB FESAUT IBMC WJFM N
EJF .FNCSBO [VOFINFOE BO (FTDINFSEOWNF5BF$IMMVUBUIJPO VOE BOEFSH
MFTUFSJO VOE 4DIBETUPSZF TFU[FOBDJEF 6 NS VIOEBSBRVFSEF EBTT EJF
EBT GSUIFS TP qFYJCMF VOE EVSDIRAB S JHFO6SHBQQRWNESNCSBO BVT 11P
TUFJGFS VOE VOEVSDIMATTJHFS IBCFO IBCF JDI CFJ FJOJHFO NFJOFS
11$ FIOHFTFU[U r VOE TJFIF EB &T JTL
7JFMF 1SP[FTTF MBVGFO EFVUMJISIF SHHADENGS PCNRKADFO BOEFSFO 5IF
SFOE EJF ;FMMF JNNFS NFIS &OWBGMOBVGKEBBPOFT IFVUF OJDIU NFIS
NVTT VN JISF MFCFOTXJDIUJHFOJDJMGHRIGOFO UFSGMBIORGSITUIJH IFMGFO
[V LOOOFO %JF :FMMF MAVGU EFNOBDI BVG )PDIUPVSFO
XAISFOE JISF -FJTUVOH JNNFS XFJBEBXFBLXJOEF BBHIEFS IFS[MJDIFO %
XFJU IJOUFS JISFO OBUUSMJDIFO Q®EWMA D M.FD LFFD &NSODLD L
CMFJCU %JFTFS :VTUBOE LBOO BVG %BVFS [V [BIMSFJDIFO
DISPOJTDIFO &SLSBOLVOHFO GUISFO VOE TP EFO ,0S
QFS OBDIIBMUJH TDIXADIFO 60E XJS BMMF IBCFO WJFMF
1BUJFOUFO EJF HFOBV NJU EJFTFO &SLSBOLVOHFO VOTF
SF 1SBYFO GUMMFO

/IFU[XFSL 8BT LBOO NBO NJU 11%$ LPOLSFU CFIBO

EFMO

%S 8BHFOFS .BO LBOO TJDI 11%$ BMT FJOF "SU 60JWFS
TBMCBVTUFJO GUS .FNCSBOFO WPSTUFMMFO &OUTQSFDIFOE
MATTU FT TJDI WJFMTFJUJH FJOTFU[FO /FCFO TANUMJDIFO
&SLSBOLVOHFO EFS -FCFS CFTPOEFST EFS WFSCSFJUF
UFO 'FUUMFCFS PEFS 7TFSHJGUVOHFO LBOO EJF &JOOBINF

%JF 7TFSCBOET VOE (FTFMMTDIBGUTTFJUFO TUFIFO VOTFSFO 7FSCBOET VOE



