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��� +DNDQ�$\GHPLU
D�TRUÉ��TRUX�LJHDODNEyO��$]�DODSMHOHQWpVH�HJ\NRU�YDOyV]tQ&OHJ�¶YpGHOPL�FpORNDW�V]ROJiOy�HVHWOHJ�IDOODO�Y��NHUtWpVVHO�PHJHU�VtWHWW��pStWPpQ\�Y��YpGHWW�WHU�OHW¶�OHKHWHWW�0RUIROyJLDL� V]HPSRQWEyO� HJ\� WUDQ]LWtY� TRUÉ��TRUX�� LJHDODNEyO� pV� D]� LJHDODN� iOWDOOHtUW�FVHOHNYpV�WiUJ\iW�MHO|O� yW|U|N��J$Q�GHYHUEiOLV�QRPHQNpS]�E�O�iOOKDWRWW��
TRUÉ�J$Q��
TRUX�J$Q��0tJ�D�NRUJDQ�DODNRN�R�MD�PHJ�UL]WH�D]�HUHGHWL�Q\tOW�ODELiOLV�PDJiQKDQJ]yW�DGGLJ�D�NXUJDQ�DODNRNEDQ�]iUWDEEi�YiOW�D]�R��$�WDWiU�pV�EDVNtU�NXUJDQ�DODNRN��
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TRUÉ�J$Q�EyO� LQGXOXQN�� DNNRU� D� ]iUKDQJ� J PiU� D� NXQEDQ� VSLUDQWL]iOyGRWW� J�Yp�� PDMG� H]D�PHGLRSDODWiOLV�VSLUiQV�J HO�EE�HOYHV]WHWWH�D�]|QJpMpW��V�D]�tJ\�NHOHWNH]HWW�]|QJpWOHQ�[��D�[!�K YiOWR]iVRQ�NHUHV]W�O�K�Yi�OHWW��$�NpUGpV�D]��KRJ\�D�J !�[�!�K YiOWR]iV�PHO\LN�Q\HOY�EHQ�W|UWpQW�PHJ��D�NXQEDQ�YDJ\�D�PDJ\DUEDQ��$�&RG&XP��EDQ�YDQQDN�XJ\DQ�D� WDPKD¶SHFVpW¶��yW|U|N�WDPJD���PDKWD��¶GLFVpU¶��N|]pSPRQJRO�PDJWD���IpOH�DODNRN��GH�H]HN�LQ�NiEE�VSRUDGLNXV�MHOHQVpJHNQHN�OiWV]DQDN��WDOiQ�Q\HOYMiUiVL�N|W|WWVpJ&HN� LV���9pJEHPH�KHWHWW�H]�D�KDQJYiOWR]iV�D]RQEDQ�D�PDJ\DUEDQ�LV��XJ\DQLV�D�;,,²;,,,��V]i]DGEDQ�KDQJ�]yN|]L� KHO\]HWEHQ� D� PDJ\DUEDQ� LV� PHJILJ\HOKHW� D� [� !� K YiOWR]iV�� 0LQGHQHVHWUH� H]D� NpUGpV� D� FViQJy� NyUKiQ\�� YDODPLQW� D� NLVNXQViJL� NRUKiQ\� V]DYDN� iWYpWHOL� LGHMpQHN�PHJiOODStWiVD� V]HPSRQWMiEyO� HJ\iOWDOiQ� QHP� pUGHNWHOHQ�� pV� WRYiEEL� PHJJRQGROiVRNDWLJpQ\HO��$�NRUKiQ\� V]yYpJL� �Q\�MpUH� Y|��DUNiQ\���NXQ�DUTDQ� �¶N|WpO�� FVLNy��� OyEHIRJyYHW�SiQ\YD¶��0È1'2.<�L��P�������-HOHQWpVWDQLODJ� D]RQEDQ� WLV]Wi]QL� NHOO� PpJ� U|YLGHQ� D� PDJ\DURUV]iJL� WHU�OHWHNHQQHPFVDN�¶KDORP¶��KDQHP�HJ\HV�HVHWEHQ��O��IHQWHEE��NDV]iOyN�HOQHYH]pVHNpQW�LV�HO�IRU�GXOy� NRUKiQ\� KHO\QHYHN� pV� D� NXUJDQ� V]y� ¶VtUKDORP¶� MHOHQWpVpQHN� D� NLN|YHWNH]WHWHWWDODSMHOHQWpVKH]�YDOy�YLV]RQ\iW�0LQW�PiU�IHQWHEE�D�NXUJDQ�V]y�HWLPROyJLiMD�NDSFViQ�PHJMHJ\H]WHP��HQQHN�D�V]y�QDN�D]�HJ\NRUL�MHOHQWpVH�¶YpGHOPL�FpORNDW�V]ROJiOy��HVHWOHJ�IDOODO�Y��NHUtWpVVHO�PHJHU�Vt�WHWW�� pStWPpQ\� Y�� YpGHWW� WHU�OHW¶� OHKHWHWW��$]W� LV� HPOtWHWWHP�� KRJ\� H]� D NLN|YHWNH]WHWHWWDODSMHOHQWpV�pV�KDQJDODN�YDOyV]tQ&OHJ�PHJ�U]�G|WW�D]�pV]DNNHOHWL�W|U|N�Q\HOYMiUiVL�NRUX�JDQ ��
NRUX�J$Q��¶NDV]iOiV�FpOMiUD�PHJWDUWRWW��WNS��YpGHWW��I|OG¶��WL��¶NDV]iOy¶��¶HPEHUHNpV�iOODWRN�UpV]pUH�WLOWRWW�KHO\¶�MHOHQWpV& V]yEDQ��O���7�UNL\H¶GH�+DON�$ ]�QGDQ�6|]�'HU�OHPH�'HUJLVL�� ,²,9���VWDQEXO�� ����²������ �����7�UNL\H¶GH�+DON�$ ]�QGDQ�'HUOHPH6|]O� ����,²;,,��$QNDUD���������������ÒJ\�JRQGRORP��KRJ\�D�W|U|N�Q\HOYMiUiVL�NRUX�JDQ DODN�MHOHQWpVH�VHJtW�PHJpUWHQL�D�PD�NDV]iOyNpQW�KDV]QiODWRV�WHU�OHWHN�NRUKiQ\�HOQH�YH]pVHLW�� pV� D]� HJ\NRU� NXQRN� ODNWD� WHU�OHWHNHQ� KHO\QpYNpQW� HO�IRUGXOy�%HOFKHUKRUKDQ�.XQMDNDEKRUKDQ��;9��V]i]DG�VWE���*<È5)È6�L��P���������������%2*1È5�L��P�����²��|VV]HWpWHOHN��KRUKDQ����NRUKDQ���
NRUÉJDQ��XWyWDJMiW��PHO\�WDOiQ�%HOFKHU�pV�.XQ�-DNDEQHY& NXQRN�NDV]iOyLW�PLQW�ELUWRNRW�MHO|OKHWWH��(ONpS]HOKHW� D]RQEDQ�D]�LV��KRJ\�H]HQ�ND�V]iOyNpQW�KDV]QiOW�WHU�OHWHN�HJ\�UpV]pQ�HJ\NRU�DP~J\�LV�DODFVRQ\�KDOPRN�YROWDN��GH�LQ�WHQ]tY�I|OGP&YHOpV��LOOHWYH�HV���Yt]PRViV�YDJ\�V]pO�N|YHWNH]WpEHQ�H]HN�HOW&QWHN��pV�tJ\NHOHWNH]HWW� D�PD�NDV]iOyNpQW� KDV]QiOW� WHU�OHWHN� HJ\� UpV]H��$� NRUKiQ\� KHO\QHYHN� EHVH�Q\�NK|]�YDOy�NDSFVROiVD�NpWVpJHV��E�YHEEHQ�O��*<g5))<�*<g5*<��$�PDJ\DUViJ�NHOHWLHOHPHL��%S����������²����pV�D�KHO\QpYL�HO�IRUGXOiVDLQDN�SUREOHPDWLNiMD�E�YHEE�NLIHMWpVWpV�N�O|Q�WDQXOPiQ\W�LJpQ\HO�$�FViQJy�NyUKiQ\� V]y� ¶GRPE��NLVHEE�KHJ\¶� MHOHQWpVH��YDODPLQW�D�NLVNXQViJL�NRU�KiQ\�¶LQJRYiQ\RV��PRFVDUDV��OiSRV�UpV]E�O�NLHPHONHG� V]iUD]DEE�WHU�OHW¶�MHOHQWpVH�PLQ�
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TRUÉ�X�J$Q� o NRUXJDQ��
NXUXJDQ��!�NXUJDQ
NRUXJDQ�!�
NRUX[DQ�!�
NRUXKDQ�!�NRUKDQ��!��KRUKDQ���� tU� ¶PHWV]�� Uy¶��²�$�N|YHWNH]� V]DYXQN� D]� tU� LJH��PHO\QHN� D� N|]�� pV� LURGDOPLQ\HOYYHO�V]HPEHQ�D�PROGYDL�FViQJy�Q\HOYMiUiVEDQ�PLQW�V]DNV]yQDN�ÄPHWV]��Uy´�D�MHOHQWpVH�O��.Ï6²6=(17,05(,²1$*< L��P��������+DVRQOy�MHOHQWpVEHQ�IRUGXO�HO� D]�Ä(UGpO\L�PD�J\DU�V]yW|UWpQHWL� WiU´�EDQ�D�V]y����� MHOHQWpVHNpQW� ¶YpV¶�pUWHOHPEHQ��:,&+0$11�FViQJyV]yWiUiEDQ�D]RQEDQ�FVDN�D�N|]Q\HOYL� ¶tU��VFKUHLEHQ¶� MHOHQWpVH�YDQ�PHJDGYD��9DQ�D]RQ�EDQ�D�V]yQDN�D�PROGYDL�FViQJyEDQ�U|YLG�PDJiQKDQJ]yYDO�HMWHWW�LU�W�DODNMD�LV��DPHO\�FVDND�N|]Q\HOYLYHO�HJ\H]� MHOHQWpVEHQ�IRUGXO�HO���SO�� tURN�a�tUDN�a�LURN�a�LUDN�VWE��$�U|YLGL�YHO�HMWHWW�W�DODN�YLV]RQ\ODJ�ULWND�D�V]pNHO\HV�FViQJyEDQ��J\DNRULEE�D�GpOL�FViQJyEDQ�pV� W~OV~O\EDQ� YDQ� D]� pV]DNL� FViQJyEDQ�� DPLW�0È5721� *<8/$� URPiQ� KDWiVKR]� N|W



��� +DNDQ�$\GHPLU
�O��,JHW|YHN��LJHL�MHOHN�pV�V]HPpO\UDJRN�D�PROGYDL�FViQJy�Q\HOYMiUiVEDQ��%XNDUHVW���������²���$]�tU�LJpW�PiU�*20%2&=�yWD�FVXYDVRV�WtSXV~QDN�WDUWMiN��O��%7/Z����²���7(6]��.��3$//Ï�0$5*,7��5pJL�W|U|N�HUHGHW& LJpLQN��6WXGLD�8UDOR�$OWDLFD��6]HJHG�����������²��/,*(7,� L�� P�� ���²��� (:8QJ���� $� N|]W|U|N� \D]�� ¶tU¶� V]yYDO� YDOy� HJ\H]WHWpVH� PiU9È0%e5<QpO� PHJWDOiOKDWy� �1\.�� ��� ������ ������ (OV�VRUEDQ� KDQJWDQL� pV� NURQROyJLDLRNRNEyO�D]RQEDQ�D]�tU�V]yQDN�D�N|]W|U|N�\D]��V]y�NLN|YHWNH]WHWHWW�FVXYDVRV�PHJIHOHO��MpW�O�YDOy�PDJ\DUi]DWD�QHP�WDUWKDWy��(]W�HJ\pENpQW�HOV�QHN�5Ï1$�7$6�$1'5È6�IRJDO�PD]WD�PHJ��pV�YLOiJRVDQ�NLPXWDWWD��KRJ\�D�V]y�W|U|N�HUHGHW& XJ\DQ��GH�D�W|U|N�PHJIHOHO�MHQHP�D�N|]W|U|N�\D]���KDQHP�PiU�D]�yW|U|NE�O�LV�NLPXWDWKDWy�ÉU��LU��LJHL�DODN��5RYiVtUiVD�.iUSiW�PHGHQFpEHQ��0DJ\DU��VW|UWpQHWL�.|Q\YWiU����6]HJHG����������²����PHO\QHN¶WR�PDNH�D�QRWFK��RU�EUHDFK�� LQ��VRPHWKLQJ�¶��O��&/$8621�L��P�����E��D]�DODSMHOHQWpVH�$�PDJ\DU�tU�LJH�MHOHQWpVH�LV�HUHGHWLOHJ�¶Uy��YpV��EHYiJ��PHWV]¶�OHKHWHWW��PHO\�MHOHQWpVWDUWD�ORP�HJ\pENpQW�PHJ�LV��U]�G|WW��HOV�VRUEDQ�D�FViQJy�tU�¶PHWV]��Uy¶�pV�HUGpO\L�¶YpV¶�MHOHQ�WpVHNEHQ� �Y|�� Uy��� 'H� PHJ�UL]WH� H]W� D]� DODSMHOHQWpVW� D]� tU� NpS]HWW� DODNMD�� D]� LUGDO� LV�DQDOyJLiMiUD�Y|��YiJ�a�YDJGDO��.��3$//Ï�L��P�������5Ï1$�7$6�L��P������PiVNpSSHQ�Y|�7(6]���(:8QJ��LUGDO��0LQW�D� IHQWL�� U|YLGUH�V]DERWW�PDJ\DUi]DWRNEyO� LV�NLGHU�O��D�PDJ\DU� tU� V]y�iWDGyDODNMiQDN� D� NpUGpVH� PiU� WLV]Wi]yGRWW�� $PL� D]� iWDGy� W|U|N� Q\HOY� NpUGpVpW� LOOHWL�� PpJPLQGLJ�QLQFV�WLV]Wi]YD��pV�PLQGHQNpSSHQ�WRYiEEL�YL]VJiODWRNDW�LJpQ\HO��$]�iWDGy�W|U|NQ\HOY�NDSFViQ�5Ï1$�7$6�$1'5È6�FVXSiQ�DQQ\LW�MHJ\H]�PHJ��KRJ\�D�V]y�ÄW|U|N�HUHGHW&�GH�QLQFV�UDMWD�FVXYDVRV�NULWpULXP´��L��P�������(]]HO�D�PHJMHJ\]pVVHO�WXODMGRQNpSSHQ�Q\LWYDLV�KDJ\MD�D]�iWDGy�W|U|N�Q\HOY�NpUGpVpW��$�FViQJy�tU�¶PHWV]��Uy¶�V]y�LVPHUHWpQHN�ELUWRNi�EDQ��YDODPLQW�D�PiU�IHQW�WiUJ\DOW�G]VHS���NyUKiQ\�V]DYDN�PLDWW�LV��yKDWDWODQXO�IHOYHW�GLN�D]D�NpUGpV��KRJ\�D]�tU��PLQW�D�PiVLN�KiURP�XUN�a�XUXN��G]VHS��a�J\HS���NyUKiQ\�V]y��NXQ�NLSFVDN� HUHGHW&�H�� YDJ\� OHJDOiEELV� KRQIRJODOiV� XWiQL� M|YHYpQ\V]y�H� D� PDJ\DUEDQ�� +DHVHWOHJ�NXQ�NLSFVDN�HUHGHW&��DNNRU�YDQ�H�HQQHN� P & Y H O � G p V W | U W p Q H W L � K i W W H U H �pV�PLO\HQ�NULWpULXPRN�V]yOKDWQDN�HVHWOHJHV�NXQ�NLSFVDN��LOOHWYH�D�KRQIRJODOiV�XWiQL�HUH�GH]WHWpVH�PHOOHWW�0LYHO�D]�tU�V]y�iWYpWHOpQHN�LG�SRQWMiW�iOWDOiEDQ�²�HJ\pENpQW�MRJRVDQ�²�D�URYiV�tUiVQDN�D�PDJ\DUViJ�LVPHUHWN|UpEH�NHU�OpVpKH]�V]RNWiN�N|WQL��tJ\�D]�tU�LJH�P&YHO�GpV�W|UWpQHWL�KiWWHUpQHN�NXWDWiVD�iWYH]HW�PLQNHW�HJ\�PiVLN�NpUGpVN|UK|]��PpJSHGLJ�DKKR]�KRJ\�YROW�H�D�NXQRNQDN�tUiVD��YDJ\�PiVNpSSHQ�IRJDOPD]YD��LVPHUWHN�H�pV�KDV]QiOWDN�HD�NXQRN�YDODPLO\HQ�tUiVUHQGV]HUW��pV�KD�LJHQ��YDQQDN�H�HQQHN�Q\RPDL�YDJ\�HVHWOHJ�WiUJ\LHPOpNHL��*<È5)È6�,679È1�HJ\�FVHK�W|UWpQHWtUyW�HPOtW��DNL�NXQ�EHW&V�VtUN�IHOLUDWRNUyO�DGKtUW��pV�%pOD�NLUiO\QDN�D�NXQMDLYDO�YDOy�������pYL�PRUYDRUV]iJL�KDGMiUDWiW�LOOHW�HQ�OHtUMD�KRJ\�D]�HJpV]�0RUYDRUV]iJRW�HOSXV]WtWy�H]HQ�EDUEiURNQDN�YDQ�QpPL�HPOpNH�QHP�PHVV]HÄ(YDQF]LF]WyO�pV�D]�RV]ORYDQL�]iUGiWyO´�HJ\�GtV]HV�HJ\Ki]EDQ��ÄD P H O \ E H Q � D � N ~ �Q R N Q D N � L J H Q � V R N � N R S R U V y L � V � D ] R N � E H W & L Y H O � Y p V H W W � N | Y H L � O i W �K D W y N � � P H O \ � N | Y H N N H O � D ] � H J \ K i ] Q D N � F V D N Q H P � H J p V ] � S D G R ] D W DE H � Y D Q � E R U t W Y D � � P L Q W � P D J D P � O i W W D P ´� �*<È5)È6��$� MiV]NXQRN� W|UWpQHWH,,��.HFVNHPpW�����������²����*<È5)È6�V]HULQW�ÄH�EHW�N� ODWLQRN�QHP�YROWDN��PHUW� LJ\D�FVHK�W|UWpQHWtUy�|VPHUWH�YROQD��PRQJRO�EHW�N�VHP�OHKHWWHN��PHUW�>���@�H�EHW�NHW�D�N~QRNQHP�|VPHUWHN��QHP�KDV]QiOWDN��²�V�KLKHW�HQ�D�UpJL�N~Q�V]pNHO\�EHW�N�YDOiQDN�´��L��P����������+RJ\�HIIpOH�NLMHOHQWpVHNQHN�PLO\HQ� MHOHQW�VpJHW�NHOO� WXODMGRQtWDQL�� D]W� D�NXWD�WiVQDN�PpJ�WLV]Wi]QLD�NHOO��PLQGDGGLJ�D]RQEDQ�QHP�YHKHWM�N�NRPRO\DQ�D]�LO\HQ�WtSXV~PHJMHJ\]pVHNHW��0LQW�NXWDWiVW|UWpQHWL�MHOHQW�VpJJHO�EtUy�PHJMHJ\]pVW�D]RQEDQ�QHP�OHKHWHPOtWpV�QpON�O�KDJ\QL�
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