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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
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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�$]�RO\DQ�SiURN��PLQW�VtHO� ��PLO\HQ�� LOOHWYH� OHtU� �� WHMLJ�� DUUD�XWDOQDN��KRJ\�HJ\�NpWLG�]tWpVL�HJ\VpJKH]�NDSFVROyGy�L�M KRO�HOiJD]y�V]yWDJPDJNpQW��KRVV]~�>LÚ@�NpQW���KRO�PDJ��NH]GHWNpQW��>LM@���LOOHWYH�NH]GHW���PDJNpQW��>ML@��V]yWDJROyGLN��9pJ�O�D]�tM��GtM��V]tM�V]D�YDN�HJ\HQHVHQ� K i U R P �LG�]tWpVL�HJ\VpJKH]�NDSFVROyGy�L�M�W�WDUWDOPD]QiQDN��DPL�HJ\pE�NpQW�PiV�V]HJPHQWXPPDO�VRKD�QHP�V]RNRWW�HO�IRUGXOQL��� pV� W|EEV]|U|V�EL]RQ\WDODQViJOpSQH�IHO�D]]DO�NDSFVRODWEDQ��KRJ\DQ�LV�NHOO�pUWHOPH]Q�QN�D]�LO\HQ�V]HUNH]HWHNHW��SpOGiXOD]�tM HOYLOHJ�OHKHWQH�Mt��MLM��LML YDJ\�pSSHQ�LMM �EiU�H]�XWyEEL�pSSHQVpJJHO�HO� LV�IRUGXO�PLQW�D]�tM�DOWHUQDWtY�HMWpVPyGMD���0LQGH]HNHW�D�ERQ\RGDOPDNDW�HJ\V]HU&HQ�HONHU�OKHWM�N�KD�D]��L��W�pV�D��M��W�V]HJPHQWiOLVDQ�HOWpU� PyGRQ�iEUi]ROMXN�$�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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+iURP�IHOHPiV�PDJ\DU�PiVVDOKDQJ]y ���
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+iURP�IHOHPiV�PDJ\DU�PiVVDOKDQJ]y ���
VpJHN�LV�D�]|UHMKDQJ�pUWHOPH]pV�PHOOHWW�V]yOQDN��KLV]HQ�HJ\pENpQW�]HQJ�KDQJ�QHP�IRUGXOHO� HEEHQ�D�SR]tFLyEDQ���$]RQEDQ�YLVHONHGpVpW�WHNLQWYH�PpJLV�]HQJ�KDQJV]HU& D]�LO\HQ�Y���KLV]HQ�QHP�]|QJpVtW��NpW�:UDQJOHU�>�WY�@��>�GY�@��(UUH�D�NpW�DSUyEE�UHQGHOOHQHVVpJUHNpV�EE�PpJ� YLVV]DWpU�QN�� HO�EE� DGMXQN� V]iPRW� D]� HO�]� EHNH]GpVEHQ� Yi]ROW� iOWDOiQRVNpSU�O��(UUH�V]iPRV�N�O|QIpOH�PyG�NtQiONR]LN�(O�V]|U� LV�� D]W�PRQGKDWQiQN�� KRJ\� NpW� N�O|QE|]� P|J|WWHV� V]HJPHQWXPPDO� YDQGROJXQN�� HJ\� ]|UHMKDQJJDO�� DPHO\QHN� HO�IRUGXOiVD� �MyUpV]W�� D� V]yWDJ]iUODWUD� NRUOiWR]y�GLN��YDODPLQW�HJ\�]HQJ�KDQJJDO��DPHO\�FVDN�V]yWDJNH]GHWEHQ�IRUGXO�HO���$]RQEDQ�H]�DN L H J p V ] t W � H O R V ] O i V �NODVV]LNXV�HVHWH��pV�HOHJHQG� ÄIRQHWLNDL�KDVRQOyViJ´�LV�YDQD�NpWIpOH�KDQJWtSXV�N|]|WW���UiDGiVXO�WHOMHVHQ�DXWRPDWLNXV�YiOWDNR]iV�LV�PHJILJ\HOKHW���KDHJ\�DGRWW��Y��D�V]yWDJ]iUODWEyO�iWNHU�O�D�V]yWDJNH]GHWEH��Y|��WHUY�²�WHUYH]��KtYG�²�KtYRN�UpYEH�² UpYpQ��VDY�² VDYDV���ËJ\�WHKiW�H]�D�PHJROGiV�QHP�N�O|Q|VNpSSHQ�YRQ]y�0iVRGV]RU��PLQGHQ��Y��W�]HQJ�KDQJQDN�YHKHW�QN�P|J|WWHVHQ��pV�HEE�O�YH]HWKHWM�NOH�D�PHJIHOHO� ]|UHMKDQJRW��DKRO�V]�NVpJHV��9$*2 �L��P���IHQWHEE�LGp]HWW�OHtUiVD�HQQHN�D]|WOHWQHN� HJ\LN� OHKHWVpJHV� �KDOOJDWyODJRV�� PHJYDOyVtWiVD�� 2/6621� �L�� P��� N|]YHWOHQHEEPyGRQ�KDV]QiOMD�IHO�XJ\DQH]W�D]�HOJRQGROiVW��D��Y��QiOD�LV�]HQJ�KDQJ��QHP�OLNYLGD��KD�QHP� VLNOyKDQJ� >JOLGH@�� GH� H]�PRVW�PLQGHJ\��� GH� YpJEHPHJ\� UDMWD� HJ\� ÄVWUXNWXUiOLV� Y�HU�V|GpV´� HOQHYH]pV& V]DEiO\�� DPHO\� QHP�YiOWR]WDWMD� iW� D� �Y��W� ]|UHMKDQJJi�� FVDN� D]WPRQGMD�NL��KRJ\� �PiVVDOKDQJ]y�YDJ\� V]�QHW� HO�WW��~J\�YLVHONHGLN�� ÄPLQWKD´� ]|UHMKDQJOHQQH��HUUH�XWDO�D�ÄVWUXNWXUiOLV´�MHO]����7HFKQLNDLODJ�H]�D�PHJROGiV�V]RNDWODQ�XJ\DQ��GHD]�DODS|WOHW�QHP�HOYHWHQG���EHYH]HWKHWQpQN�HJ\��UHQGHV��Y�HU�V|GpVL�V]DEiO\W��DPHO\�WH�KiW�D�>��V]RQ@�MHJ\pUWpNHW�>±�V]RQ@�UD�YiOWR]WDWQi��D]D]�D��Y��W�]HQJ�KDQJEyO�]|UHMKDQJJiWHQQp���PpJSHGLJ�YDJ\�FVDN�RWW��DKRO�H]�HOHQJHGKHWHWOHQ�O�V]�NVpJHV��WHKiW�&BB��KHO\�]HWEHQ�pV� ]|QJpWOHQ�PiVVDOKDQJ]y�HO�WW���YDJ\�PLQGHQ�RO\DQ�HVHWEHQ�� DPLNRU�D� ]HQJ��KDQJ�VWiWXV�QpON�O|]KHW� �WHKiW�PLQGHQ�WW��NLYpYH�&BB9�KHO\]HWEHQ��YDJ\�SHGLJ��DUDQ\N|]pS~WNpQW��HJ\V]HU&HQ�D�V]yWDJ]iUODWEDQ�+DUPDGV]RU��pSSHQ�HOOHQNH]�OHJ��P|J|WWHVHQ�PLQGHQ��Y��W�]|UHMKDQJQDN�YHKHWQpQNpV�HEE�O�YH]HWKHWQpQN�OH�D�PHJIHOHO� ]HQJ�KDQJRW��DKRO�DUUD�YDQ�V]�NVpJ��$�KDJ\RPi�Q\RV� IHOIRJiV� �DPHO\� V]HULQW� D� �Y�� ]|QJpV� UpVKDQJ�� DPHO\�HJ\V]HU&HQ�QHP�]|QJpVtWL� D]HO�WWH� OpY� ]|UHMKDQJRW�� HQQHN� D]� HOJRQGROiVQDN� HJ\�KDOOJDWyODJRV� YiOWR]DWD�� EL]RQ\RVpUWHOHPEHQ� 9$*2 PHJROGiViQDN� D� IRUGtWRWWMD�� 2/6621� |WOHWpW� LV� PHJSUyEiOKDWQiQNYLVV]DIHOp� HOMiWV]DQL�� D]D]� IHOYHKHWQpQN� HJ\� ÄVWUXNWXUiOLV� Y�J\HQJ�OpV´� QHY& V]DEiO\W�DPHO\�NLPRQGDQi��KRJ\�D� �Y��PDJiQKDQJ]y�HO�WW� ~J\� WHV]�� ÄPLQWKD´� ]HQJ�KDQJ� OHQQH�9DJ\�SHGLJ�HJ\�UHQGHV�Y�J\HQJ�OpVL�V]DEiOO\DO�YDOyViJRVDQ�LV�]HQJ�KDQJJi�WHKHWQpQN�D�Y��W��PpJSHGLJ�YDJ\�&BB9�KHO\]HWEHQ��YDJ\�iOWDOiQRVDEEDQ��PLQGHQ�V]yWDJNH]GHWEHQ�0LQGH]HN�D�PHJROGiVRN�MHJ\pUWpN�YiOWR]WDWy�P&YHOHWHNHW�WHQQpQHN�V]�NVpJHVVp��pVD�OHKHW�VpJHN�LO\HQ�QDJ\�V]iPD�D�NODVV]LNXV�JHQHUDWtY��MHOOHJ&��IRQROyJLDL�NHUHWHN�W~OVi�JRVDQ�OD]D��PHJV]RUtWDWODQ��YROWiW� LV�PXWDWMD��$]�D�PHJROGiV��DPHO\HW� LWW� MDYDVROQL�V]H�UHWQpN��PLQGHJ\LN�NE�O�IHOKDV]QiO�YDODPHQQ\LW��GH�OpQ\HJHV�V]HUHS�MXW�EHQQH�D]�DOXOV]D�ERWWViJ��XQGHUVSHFLILFDWLRQ��IRJDOPiQDN�LV��7HJ\�N�IHO��KRJ\�D��Y��P|J|WWHVHQ�VH�QHPUpVKDQJ��>±�V]RQ����]|QJ@���VH�QHP�OLNYLGD��>��V]RQ��±�QD]@���KDQHP�D�NHWW� N|]|WW�VHP�OHJHV�� QLQFV�EHQQH�PHJV]DEYD� D� >V]RQ@� MHJ\� pUWpNH�� GH� HJ\pENpQW�RO\DQ� D]� iEUi]ROiVD�PLQW�D�V]DEiO\RV�]HQJ�KDQJRNp��WHKiW�VHPPLO\HQ�]|QJpVVpJL�pUWpNNHO�QHP�UHQGHONH]LN�0iUPRVW��KD�D�]|QJpVVpJL�KDVRQXOiVW�QHP�D�>±�V]RQ@�V]HJPHQWXPRNUD��KDQHP�D�]|QJpV�VpJ� WHNLQWHWpEHQ� QHP� VHPOHJHV� V]HJPHQWXPRNUD� YRQDWNR]WDWYD� IRJDOPD]]XN� PHJ�� H]DXWRPDWLNXVDQ�PHJROGMD�D�QHP�]|QJpVtWpV�SUREOpPiMiW��$�]|QJpWOHQHGpV�SUREOpPiMiQDNPHJROGiViKR]� SHGLJ� PHJDGKDWXQN� HJ\� N|UQ\H]HWI�JJ� U H G X Q G D Q F L D V ] D E i O \ W�DPHO\�D�V]yWDJ]iUODWEDQ�iOOy��Y��NHW�DONDOPDVVi�WHV]L�]|QJpVVpJL�pUWpN�IHOYpWHOpUH��ËJ\�PiUQLQFV�DNDGiO\D�DQQDN��KRJ\�D�]|QJpVVpJL�KDVRQXOiV�YpJEHPHQMHQ�D�PHJIHOHO� N|UQ\H]HW�



��� 6LSWiU�3pWHU
EHQ�iOOy��Y��NHQ��9pJ�O�D�IRQHWLNDL�NLYLWHOH]� PRGXOEDQ�PLQGHQ�V]yWDJNH]GHWEHQ�iOOy��Y��DPHO\HNQHN� PpJ� PLQGLJ� QLQFV� ]|QJpVVpJL� pUWpN�N�� pV� PLQGHQ� RO\DQ� V]yWDJ]iUODWEDQiOOy��Y���DPHO\HQ�LG�N|]EHQ�QHP�PHQW�YpJEH�]|QJpVVpJL�KDVRQXOiV��>��]|QJ@�MHJ\pUWpNHWNDS� XJ\DQD]RQ� IROWR]yV]DEiO\� �GHIDXOW� UXOH�� UpYpQ�� DPHO\� D]� |VV]HV� ]HQJ�KDQJRW� �LV�� >�]|QJ@�NpQW�KDWiUR]]D�PHJ��UpV]OHWHVHEEHQ�O��6,37È5�L��P��������7pUM�QN�PRVW�YLVV]D�D�IHQWL�NpW��I�JJ�EHQ�KDJ\RWW�NpUGpVUH��D�ORSYD�pV�D�:UDQJOHUHVHWpUH���(GGLJ�HPOtWHWW� V]DEiO\DLQN�PLQGNHWW�W� >9@�YHO�KR]QiN� OpWUH��iPGH� IRQHWLNDLODJD]W� ILJ\HOKHWM�N�PHJ��KRJ\� UHQGHV� ]|QJpV� UpVKDQJ� YDQ� EHQQ�N��PHJOHKHW�VHQ� HU�V� ]|�UHMMHO��9HJ\�N� pV]UH�� KRJ\�QHP� WHKHWM�N� D� �Y��M�NHW� ]|UHMKDQJJi� D]� HO�]� EHNH]GpVEHQHPOtWHWW�UHGXQGDQFLDV]DEiO\KR]�KDVRQOy�V]DEiO\RNNDO��KLV]HQ�D�]|QJpVVpJL�KDVRQXOiV�WH�NLQWHWpEHQ�]HQJ�KDQJNpQW�YLVHONHGQHN��D� ORSYD� �S��MH�� LOOHWYH�D�NpW�:UDQJOHU� �W��MH�QHP]|QJpVHGLN���'H�QH�IHOHGM�N�D]W�VHP��KRJ\�²�D�IHQWL�MDYDVODW�pUWHOPpEHQ�²�D�P|J|WWHV�Y�� D� >V]RQ@�pUWpNH� WHNLQWHWpEHQ�PHJKDWiUR]DWODQ��(� MHJ\�pUWpNpW�YHKHWM�N�D� ]|UHM� MHOHQ�OpWpW�� LOOHWYH�KLiQ\iW�PHJV]DEy�WpQ\H]�QHN��ËJ\�D�>]@�YDJ\�D� >=@� >±�V]RQ@�� WHKiW�]|UHMHV�PtJ�D]�>U@�YDJ\�D]�>O@�>��V]RQ@��WHKiW�]|UHMPHQWHV��XJ\DQtJ\�D�NpUM�>§@�MH�>±�V]RQ@��GH�D�NpM>M@�MH�>��V]RQ@��)HOWHKHWM�N��KRJ\�D�>V]RQ@�IROWpUWpNH��GHIDXOW�YDOXH�����KD�D�V]HJPHQWXP�D]|QJpVVpJ�WHNLQWHWpEHQ�VHPOHJHV��GH�±��KD�QHP�D]��ËJ\�D�WHUY�pV�D�UpYEH�>Y@�MH�DXWRPDWL�NXVDQ�>±�V]RQ@��PtJ�D�SLWYDU�pV�D NRYD�>9@�MH�²�XJ\DQRO\DQ�DXWRPDWLNXVDQ�²�>��V]RQ@OHV]�� $]RQEDQ� YDQ� HJ\� IDNXOWDWtY� �VWtOXV�WHPSyI�JJ��� V]DEiO\�� DPHO\� PLQGHQ� IHOV]tQL]|QJpV� ODELRGHQWiOLV� NRQWLQXiQVW� >9@� KHO\HWW� >Y@�NpQW� MHOHQtWKHW� PHJ�� WHKiW� UpVKDQJNpQW�QHP�SHGLJ�DSSUR[LPiQVNpQW��7DOiQ�H]�D�IDNXOWDWtY�IRO\DPDW�V]LJRURGLN�N|WHOH]�Yp�D�V]y�EDQ�IRUJy�NpW�HVHWEHQ��ODELiOLV�]iUKDQJ�XWiQ��LOOHWYH�|VV]HWHWW�V]yWDJNH]GHW�HOV� WDJMiEDQ�gVV]HIRJODOYD��D�IHQWLHNEHQ�V]iPRW�DGWDP�D��Y��IHOHPiV�YLVHONHGpVpU�O�D�]|QJpVVp�JL�KDVRQXOiVVDO�NDSFVRODWEDQ��YDODPLQW�H�PiVVDOKDQJ]y�IRQRWDNWLNDL�pV�IRQHWLNDL�NpWDUF~�ViJiUyO��/HtUiVRP� I�EE� MHOOHP]�L� D�N|YHWNH]�N�YROWDN�� D��$�]|QJpVVpJL�KDVRQXOiV� V]D�EiO\iQDN� V]HUNH]HWL� OHtUiViW� D� ]|QJpVVpJ� WHNLQWHWpEHQ� QHP� VHPOHJHV� �QHP� SHGLJ� D� >±V]RQ@�MHJ\pUWpNHW�WDUWDOPD]y��V]HJPHQWXPRNUD�NRUOiWR]WDP��E��$��Y��P|J|WWHV�iEUi]ROi�ViW�~J\�DGWDP�PHJ��KRJ\�D�]HQJ�KDQJRN�pV�D�]|UHMKDQJRN�RV]WiO\D�N|]|WW��D�VHQNL�I|OG�MpQ�KHO\H]NHGMpN�HO��QHP�WXODMGRQtWRWWDP�QHNL�>��V]RQ@�MHJ\pUWpNHW��GH�]|QJpVVpJL�pUWpNHWVHP��F��$�IRQROyJLD�SRV]WOH[LNiOLV�DONRWyUpV]pEHQ�D�V]yWDJ]iUODWEDQ�iOOy��Y��NHW��SO��KtY�WDP��DONDOPDVVi�WHWWHP�]|QJpVVpJL�pUWpN�IHOYpWHOpUH��KRJ\�YpJEHPHKHVVHQ�UDMWXN�D�]|Q�JpVVpJL�KDVRQXOiV��PtJ�D� V]yWDJNH]GHWEHQ�iOOy� �Y��NU�O� �SO��KDWYDQ�� IHOWpWHOH]WHP��KRJ\]|QJpVVpJ�WHNLQWHWpEHQ�DOXOV]DERWWDN�PDUDGQDN�HJpV]HQ�D�IRQHWLNDL�PHJYDOyVtWiVL�PRGX�OLJ� �DKRO� D� ]HQJ�KDQJRNKR]� KDVRQOyDQ� HOQ\HULN� UHGXQGiQV� ]|QJpVVpJ�NHW��� G��$� V]HJ�PHQWXPRN� IHOV]tQL� ]|UHMHVVpJH�QHP� WHOMHVHQ�SiUKX]DPRV� ]|UHMKDQJV]HU& IRQROyJLDL� YL�VHONHGpV�NNHO��D]W�D�PHJROGiVW�MDYDVROWDP��KRJ\�D]�HO�EELUH�D�>±�V]RQ@�MHJ\pUWpN�XWDOMRQ�D]�XWyEELW�SHGLJ�D�]|QJpVVpJL�pUWpN�MHOHQOpWpYHO�iEUi]ROWDP��ËJ\�DGWDP�V]iPRW�DUUyO��KRJ\HJ\HV�>Y@�N�IRQHWLNDLODJ�UpVKDQJRN��WHKiW�]|UHMKDQJRN���GH�IRQROyJLDLODJ�]HQJ�KDQJNpQWYLVHONHGQHN��LO\HQ�D�ORSYD�>Y@�MH��ÈOWDOiEDQ�D]RQEDQ�PHJOHKHW�VHQ�V]RURV�NRUUHOiFLyW�WD�OiOWDP�D��Y��N�IRQHWLNDL�PHJYDOyVtWiVD�pV�IRQROyJLDL�YLVHONHGpVH�N|]|WW��D]�DSSUR[LPiQV>9@� V]yWDJNH]GHWHNEHQ�IRUGXO�HO� pV�QHP�YiOW�NL�]|QJpVVpJL�KDVRQXOiVW��PtJ�D� IULNDWtYD>Y@��W|EEQ\LUH��V]yWDJ]iUODWRNEDQ�IRUGXO�HO� pV��PLQGLJ��YpJEHPHJ\�UDMWD�D�]|QJpVVpJL�KD�VRQXOiV��KD�]|QJpWOHQ�PiVVDOKDQJ]y�N|YHWL���� $� �K� P | J | W W H V � N p S ] p V L � K H O \ p U � O�� ²� $� PDL� PDJ\DUEDQ� |VV]HVHQQpJ\IpOH�+ WtSXV~�KDQJ�YDQ��D�]|QJpWOHQ�JORWWiOLV�>K@��Ky���D�]|QJpV�JORWWiOLV�>Û@��UXKD���D]|QJpWOHQ� YHOiULV� >[@� �GRK��� YDODPLQW� HQQHN� NLVVp� HO�UpEE� NpS]HWW� YiOWR]DWD� �SHFK��DPHO\HW� W p Y H V H Q �D�SDODWiOLV�>&@�YHO�V]RNiV�D]RQRVtWDQL��(]HN�N|]�O�D�>K@�pV�D�>[@�N|�]|WWL�N�O|QEVpJ�IRQROyJLDLODJ�LV�UHOHYiQV��H�NpW�KDQJWtSXV�HORV]OiViUyO��IRQROyJLDL�HOHP]pVp�



+iURP�IHOHPiV�PDJ\DU�PiVVDOKDQJ]y ���
U�O�OHV]�V]y�D�WRYiEELDNEDQ��$�]|QJpV�>Û@�FVXSiQ�D�JORWWiOLV�>K@�QDN�]HQJ�KDQJ�XWiQ��H]HQEHO�O� PDJiQKDQJ]yN|]L� KHO\]HWEHQ�� PHJMHOHQ� IRQHWLNDL� YiOWR]DWD�� D� SHFK�EHOL� HO�UpEENpS]HWW�YHOiULV�>[@�SHGLJ�XJ\DQ~J\�YLV]RQ\XO�D�GRK�EHOLKH]��PLQW�SpOGiXO�D�IpN�>N@�MD�D�IRN>N@�MiKR]��YDJ\LV�D�N|]|WW�N�OHY� DSUy�IRQHWLNDL�N�O|QEVpJ�IRQROyJLDLODJ�pUGHNWHOHQ�(EEHQ�D�SRQWEDQ�WHKiW�D�Ky�IpOH�>K@�UyO�pV�D�GRK�IpOH�>[@�UyO�OHV]�V]y���'�OW�QDJ\+ EHW&YHO�XWDORN�D�NHWW�UH�HJ\�WW�PLQGDGGLJ��DPtJ�HO�QHP�G|QW|WWHP��XJ\DQD]RQ�IRQpPDNpW�DOORIyQMiUyO��YDJ\�NpW�N�O|Q�IRQpPiUyO�YDQ�H�V]y���7HJ\�N�IHO��KRJ\�D�NpWIpOH�+ IR�QROyJLDL�iEUi]ROiVD�FVXSiQ�DQQ\LEDQ�WpU�HO�HJ\PiVWyO��KRJ\�D�>[@�HVHWpEHQ�D�YHOiULV�NpS�]pVL�KHO\UH�YRQDWNR]y�HOHP��FVRPySRQW��MHJ\pUWpN��UpV]H�D�V]HJPHQWXP�IRQROyJLDL�iEUi�]ROiViQDN��PtJ� D� >K@� HVHWpEHQ�QLQFV� LO\HQ�� D� NpS]pVL� KHO\UH� XWDOy� HOHP�� pSSHQ� HQQHNKLiQ\D�MHO]L�D]W��KRJ\�H]W�D�KDQJRW�D�V]iM�UHJHQ�NtY�O��D�KDQJUpVEHQ�NpSH]]�N�$]�DODSYHW� HORV]OiVL�WpQ\HN�D�N|YHWNH]�N��6]yWDJ]iUODWEDQ�D�+ YDJ\�W|UO�GLN��SO�PpK�>PHÚ@��FVHK�>W6(@���YDJ\�SHGLJ�YHOiULV�>[@�NpQW�MHOHQLN�PHJ��SO��MDFKW��WHFKQLND��LKOHW�$KPHG�� GRK�� SRWURK�� VDK�� $OODK�� SDGLVDK�� VDUODFK�� DOPDQDFK�� PRORFK�� HXQXFK � VWE��� $KRVV]~�+ PLQGLJ�YHOiULV� UpVKDQJ�� DNiU� |VV]HWHWW� V]yWDJ]iUODWEDQ� iOO� �SHFK�� FHFK��%DFK�NUDFK��IDFK���DNiU�HJ\�V]yWDJ]iUODW�pV�HJ\�Ui�N|YHWNH]� V]yWDJNH]GHW�N|]|WW�RV]OLN�PHJ�SHFKHV�� %DFKRW��� (J\pENpQW� D]RQEDQ� D� V]yWDJNH]GHWEHQ� iOOy�+ PLQGLJ� >K@�� YDJ\LV� DKDQJUpVEHQ�NpS]HWW�UpVKDQJ��Ky��UXKD��NRQ\KD���+RJ\DQ�DGKDWXQN�V]iPRW�PLQGHUU�O"9HJ\�N�HO�V]|U�D�>W6(@�a�>W6(Û(N@�YiOWDNR]iVW��(J\�� a�; YiOWDNR]iV�HVHWpEHQ��YDJ\LVKD�YDODPL�D�VHPPLYHO��|QQ|Q�KLiQ\iYDO�YiOWDNR]LN��HOYEHQ�PLQGLJ�NpWIpOH�OHKHW�VpJ�PHU�OIHO��D�W|UOpV�pV�D�EHWROGiV��$]�XWyEEL�PHJROGiV�HVHWpQ�D]W�PRQGKDWQiQN��KRJ\�D�FVHK�pV�DGRK�+�MD�HJ\V]HU&HQ�D]pUW�YLVHONHGLN�PiV�PiV�PyGRQ��PHUW�D�V]yWiUL�iEUi]ROiVEDQ�D�GRK�EDQ�YDQ�+��D�FVHK�EHQ�SHGLJ�QLQFV��$�FVHK�IpOH�V]DYDNEDQ�HNNRU�PDJiQKDQJ]yYDO�NH]G�G�WROGDOpN�HO�WW�P&N|GpVEH�OpSQH�HJ\�+�EHWROGy�V]DEiO\��DPHO\�D�NLDODNXOy�V]yWDJNH]GHWEHWHUPpV]HWHVHQ�JORWWiOLV� >K@�W� WROGDQD� EH�� SO��FVHK�O�� FVHKHN��&VDNKRJ\� H]� D PHJROGiV� NpWRNEyO�LV�HO�Q\WHOHQ��(O�V]|U�LV�D�PDJiQKDQJ]yUD�YpJ]�G� V]DYDN�W~OQ\RPy�W|EEVpJH�HVH�WpEHQ�QLQFV�LO\HQ�EHWROGiV��NiYpKRN��IDOXKRN��(]W�PpJ�PHJ�OHKHWQH�ROGDQL�~J\��KRJ\�D�+�EHWROGiV�~J\QHYH]HWW�D S U y V ] D E i O \ � OHQQH�� DPHO\� FVDN�RO\DQ� V]DYDNRQ�PHJ\�YpJEH�DPHO\HN�D�V]yWiUEDQ�N�O|Q�PHJ�YDQQDN�MHO|OYH��YDJ\LV�D�FVHK�V]yKR]�WDUWR]QD�HJ\�ÄDO�NDOPD]G�D�+�EHWROGiVW´�PHJMHO|OpV��D�NiYp�V]yKR]�PHJ�QHP���'H�YDQ�HQQpO�QDJ\REE�QH�Kp]VpJ� LV��$]� HJ\HWOHQ�PiVVDOKDQJ]yEyO� iOOy� WROGDOpNRN� D�PDJiQKDQJ]yUD� YpJ]�G� W|�YHNKH]� N|W�KDQJ� QpON�O� FVDWODNR]QDN� �NiYp�W�� NiYp�N��� YDJ\LV� D� +�EHWROGiVQDN� LO\HQWROGDOpNRN�HVHWpQ�QHP�WHOMHV�OQH�D]�D�IHOWpWHOH��KRJ\�D�EHWROGiV�KHO\pW�PDJiQKDQJ]yQDNNHOO� N|YHWQLH�� 5iDGiVXO� D� ÄFVH´� HVHWpEHQ� PpJ� D]� DOVy� PDJiQKDQJ]y�PHJQ\~OiViYDO� LVV]iPROQXQN�NHOOHQH��O��1È'$6'<�²�6,37È5�L��P����������²�����YDJ\LV�D�PHJMyVROW�DODNFVpW��FVpN�OHQQH��PLQW�NHIpW��NHIpN���$�FVHK�IpOH�V]DYDN�WHKiW��KD�D�V]yWiUL�DODNMXNEDQ�PD�JiQKDQJ]yUD� YpJ]�GQpQHN�� N L Y p W H O H V H Q �PHQWHV�OQpQHN� D]� DOVy�PDJiQKDQJ]y�PHJ�Q\~OiVD�DOyO��D]�HJ\HWOHQ�PiVVDOKDQJ]yEyO�iOOy�WROGDOpNRN�HVHWpEHQ�N L Y p W H O H V H Q �N|W��KDQJ]yW� NtYiQQiQDN�� PDMG� SHGLJ� N L Y p W H O H V H Q � EHWROGDQiQDN� HOpMH� HJ\� >K@�W�� (]W� DKiURPIpOH�NLYpWHOHVVpJHW�D�OHJHJ\V]HU&EEHQ�~J\�MHOH]KHWM�N��KRJ\�D]�pULQWHWW�V]DYDN�V]yWiULDODNMiQDN�YpJpQ�IHOWHV]�QN�HJ\�+�W��9DJ\LV�D�EHWROGiVRV�PHJROGiV�QHP�MiUKDWy�~W�+D�YLV]RQW�D�W|UOpV�PHOOHWW�PDUDGXQN��PHJ�NHOO�PRQGDQXQN��PLpUW�YDQ�HJ\HV�V]DYDN�EDQ�W|UOpV��FVHK���PiVRNEDQ�PHJ�PLpUW�QLQFV��GRK���$�KDJ\RPiQ\RV�IHOIRJiV�V]HULQW�D�+�YpJ& V]DYDN� HVHWpEHQ� D� W|UOpV� D� V]DEiO\RV� HVHW�� V� DKRO� QHP� PHJ\� YpJEH�� D]� NLYpWHO�URVV]DEE�HVHWEHQ��ÄQHP�LV�PDJ\DU�V]y´���$]RQEDQ�HO�V]|U�LV�MyYDO�W|EE�V]y�YLVHONHGLN�DGRK PyGMiUD��PLQW� D�FVHK�PyGMiUD�� pV�KD�~M� V]y�NHU�O� D�Q\HOYEH� �N|OFV|Q]pVVHO�YDJ\�SO�PR]DLNV]yNpQW��0e+��$3(+���H]�D�GRK�IpOpNKH]�FVDWODNR]LN��QHP�SHGLJ�D�FVHK�IpOpNKH]�D�NHWW� N|]�O� D�GRK�IpOH� D� W H U P p N H Q \ �PLQWD��0iVRGV]RU�� D�FVHK�IpOpN�HVHWpEHQ� MH�OHQW�V�LQJDGR]iV�WDSDV]WDOKDWy��KDJ\RPiQ\RVDQ�D�MXK��SOpK��FpK��G�K��U�K��ROiK��pK�V]D�
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YDN�PLQG� D� W|UO�G� +�V� RV]WiO\ED� WDUWR]QDN�� GH�PLQGHJ\LN�N� HU�VHQ� LQJDGR]LN� pV� OHJ�W|EEM�N�HVHWpEHQ�D�GRK�IpOH�YLVHONHGpV��YDJ\LV�D�W|UOpV�HOPDUDGiVD�OiWV]LN�IHO�ONHUHNHGQL�ËJ\�WHKiW�QHP�NHU�OKHW� HO�D]�D�N|YHWNH]WHWpV��KRJ\�D�+�W|UOpV�DSUyV]DEiO\��D]RN�D�V]D�YDN�D�NLYpWHOHVHN��DPHO\HNHQ�YpJEHPHJ\��QHP�SHGLJ�D]RN��DPHO\HN�HONHU�OLN��ÈP�D]W�KRJ\�H]W�D�+�W|UO� V]DEiO\W�KRJ\DQ�LV�NHOOHQH�SRQWRVDQ�PHJIRJDOPD]QRP��PDMG�FVDN�DN�NRU�WXGRP�HOG|QWHQL��KD�PHJYL]VJiOWDP�D�Ky�IpOH�pV�D�GRK�IpOH�+ HORV]OiViQDN�NH]HOpVpW�(UUH� QHP� LV� NpWIpOH�� KDQHP� HJ\HQHVHQ�KiURPIpOH�PHJROGiV� NtQiONR]LN��$]� HOV�PHJROGiV�V]HULQW�NpW�N�O|QE|]� IRQpPiUyO��YDJ\LV�D�PiVVDOKDQJ]yNpV]OHW�NpW�HJ\PiVWyOI�JJHWOHQ�WDJMiUyO�YDQ�V]y��)XUFVD�HORV]OiVXNUyO�HNNRU�D�N|YHWNH]� ÄV]&U�N´��WLOWy�PHJ�iOODStWiVRN��VHJtWVpJpYHO�DGKDWQiQN�V]iPRW�����D�� 6]yWDJNH]GHWEHQ�QHP�iOOKDW�YHOiULV�>[@��NLYpYH�KD�HJ\EHQ�V]yWDJ]iUODWEDQ�LViOO��YDJ\LV�KRVV]~������E��6]yWDJ]iUODWEDQ�QHP�iOOKDW�JORWWiOLV�>K@�����F�� $�KRVV]~�+ QHP�OHKHW�JORWWiOLV��DNiU�|VV]HWHWW�V]yWDJ]iUODWEDQ��DNiU�]iUODW���NH]�GHWEHQ�IRUGXO�HO��(QQHN�D�PHJROGiVQDN�D]�OHQQH�D]�HO�Q\H��KRJ\�D�FVHK�IpOpNEHQ�ÄLQJ\HQ´�NDSQiQND�W|UOpVW��PLQG|VV]H�DQQ\LW�NHOOHQH�IHOWpWHOH]Q�QN��KRJ\�D�V]yWiUEDQ��NLYpWHOHVHQ��Ky�IpOH�JORWWiOLV��+ YDQ�EHQQ�N��DPHO\�FVDN�DNNRU�WXG�D�IHOV]tQL�NLHMWpVLJ�HOMXWQL��KD�WROGDOpNROiVUpYpQ�V]yWDJNH]GHWEH�NHU�O��FVHKHN���HJ\pENpQW��FVHK��FVHKEHQ��&VHKRUV]iJ��FVHK�HOOHQ�]pN��²�PLYHO�D]� ��E��PLDWW� V]yWDJ]iUODWED�QHP�NHU�OKHW�²�HJ\iOWDOiQ�QHP� WDUWR]KDWQDV]yWDJKR]��pV�tJ\�ÄiUYiQ´�PDUDGYD�VHPPLO\HQ�pU]pNHOKHW� KDWiVVDO�QHP�YROQD�D�IRQHWL�NDL�PHJYDOyVtWiVUD��YDJ\LV�D�NLHMWpVEHQ�QHP�MHOHQQH�PHJ��$]RQEDQ�HQQHN�D�PHJROGiVQDN�V]iPRV�MHOHQW�V�KiWUiQ\D�LV�YROQD��(O�V]|U�LV��D FVHK�IpOpN�PDURNQ\L�FVDSDWiW�OHV]iPtWYD� N L H J p V ] t W � H O R V ] O i V �YDQ�D�NpWIpOH�+ N|]|WW�(]�D]W�MHOHQWL��KRJ\�D]RNEDQ�D�KHO\]HWHNEHQ��DPHO\HNEHQ�HJ\LN�N�HO�IRUGXO��D�PiVLNXNVRKD��pV�YLV]RQW��D]RNEDQ�D�KHO\]HWHNEHQ��DPHO\HNEHQ�D�PiVLNXN�HO�IRUGXO��D]�HJ\LN�NVRKD���.|YHWNH]pVNpSS�QLQFV�pV�QHP�LV�OHKHW�NpW�RO\DQ�V]y��DPHO\HNHW� N L ] i U y O D J �D]N�O|QE|]WHW�PHJ�HJ\PiVWyO��KRJ\�D]�HJ\LNEHQ�JORWWiOLV��D�PiVLNEDQ�SHGLJ�YHOiULV�+ iOO�XJ\DQD]RQ�D�KHO\HQ���9DJ\LV�D�NpWIpOH�+ HORV]OiVD�PHJMyVROKDWy��V�PLQW�LO\HQ��QHP�D�V]y�WiUEDQ�D�KHO\H��KDQHP�IRQROyJLDL�V]DEiO\EDQ�NHOO�PHJIRJDOPD]QL��5iDGiVXO� Y i O W D N R �] i V � LV� YDQ� D� NpWIpOH�+�N|]|WW� �SO��GRK� >[@� a�GRKRV� >K@�� D]D]� SRQWRVDEEDQ� >Û@��� 7HKiWPLQGHQNpSSHQ�V]�NVpJ�YDQ�D�Q\HOYWDQEDQ�RO\DQ�V]DEiO\UD��DPHO\�D]�HJ\LNHW�D�PiVLNEyOHO�iOOtWMD��OHYH]HWL���HQQpOIRJYD�D�NpW�N�O|Q�V]yWiUL�iEUi]ROiVW��D]D]�NpW�IRQpPiW��IHOWpWH�OH]� PHJROGiV�WHOMHVHQ�IHOHVOHJHVVp�YiOLN�$�PiVRGLN�pV�D�KDUPDGLN�PHJROGiVEDQ�D]�D�N|]|V��KRJ\�FVDN�HJ\IpOH�+�W� WpWHOH]IHO�D�V]yWiUEDQ��YDJ\LV�D]W�PRQGMD��KRJ\�D�NLHMWpVEHQ�PHJMHOHQ� NpWIpOH�+ XJ\DQDQQDN�DIRQpPiQDN�D�NpWIpOH�IHOV]tQL�PHJYDOyVtWiVD��DWWyO�I�JJ�HQ��KRJ\�PLO\HQ�KHO\]HWEHQ�iOO��'H�YDMRQ�PHO\LN�+�EyO�YH]HVV�N�OH�D�PiVLNDW"7HJ\�N�IHO��KRJ\�D� V]yWiUEDQ�PLQGHQ�+ D�KDQJV]DODJRN�N|]|WW�NpS]HWW�� KHO\HOHPQpON�OL�YiOWR]DW���K���(NNRU�HJ\�RO\DQ�V]DEiO\UD�YDQ�V]�NVpJ�QN��DPHO\�EHWROG�HJ\�YHOD�ULWiV�HOHPHW�PLQGHQ�RO\DQ�+�ED�� DPHO\� V]yWDJ]iUODWEDQ� iOO� �YDODPLQW� D� �K��W|UOpV� DSUy�V]DEiO\iUD��DPHO\�H]W�PHJHO�]�HQ�W|UOL�D�FVHK�IpOH�V]DYDN� �K��MiW��KD�V]yWDJ]iUODWED�NH�U�O���)RJDOPD]]XN�PHJ�D]�HPOtWHWW�NpW�V]DEiO\W���� $�V]yWDJ]iUODWEDQ�iOOy��NpS]pVL�KHO\UH�XWDOy�HOHPHW�QHP�WDUWDOPD]y�IRO\DPDWRVPiVVDOKDQJ]yN�²�D�PHJMHO|OW� V]DYDNEDQ�²� LG�]tWpVL� SRQWMXNNDO� HJ\�WW� W|UO�G�QHN�



+iURP�IHOHPiV�PDJ\DU�PiVVDOKDQJ]y ���
$�W|UOpVQHN�D]pUW�NHOO�D]�LG�]tWpVL�SRQWRW�LV�HOW�QWHWQLH��PHUW�D��K��W|UOpV�VRKD�QHPMiU�SyWOyQ\~OiVVDO��WHKiW�SO��>W6(Q(N@��QHP�SHGLJ�>W6(ÚQ(N@��H]�D]�XWyEEL�DODN�OHKHW�D�FVHO�QHN�V]y�O�W|UOpVHQ�iWHVHWW�YiOWR]DWD��GH�VHPPLNpSSHQ�QHP�OHKHW�D�FVHKQHN�V]y�NLHMWpVH����� $�V]yWDJ]iUODWEDQ�iOOy��K��ED�EHWROGyGLN�HJ\�YHODULWiVUD�XWDOy�KHO\HOHP�$]RQEDQ�H]]HO�PpJ�QLQFV�PLQGHQ�PHJROGYD��(J\�����V]HULQWL�V]DEiO\�XJ\DQLV�EH�WROGMD�D�YHODULWiV�HOHPHW�SpOGiXO�D�GRK��SRWURK��DOPDQDFK�� LOOHWYH�D] LKOHW�� WHFKQLND�V]D�YDNED��GH�VHPPLW�VHP�PRQG�D�MDFKW�V]yUyO��DPHO\EHQ�|VV]HWHWW�]iUODW�YDQ��D�SHFK��NUDFK�IpOH�V]DYDNUyO��DPHO\HNEHQ�V]LQWpQ�|VV]HWHWW�]iUODW�YDQ��GH�PLQGNpW� WDJMiQDN�V]HUHSpW�D�K�� W|OWL� EH�� YDODPLQW� D�SHFKHV�� NUDFKRN�IpOpNU�O�� DPHO\HN�KRVV]~� �KÚ��MD�PHJRV]OLN� D]iUODW�pV�D�Ui�N|YHWNH]� NH]GHW�N|]|WW���(]�D�IHQWL�V]|YHJHV�PHJIRJDOPD]iVEyO�QHP�W&QLNNL� HJ\pUWHOP&HQ�� GH� UHQGHV� MHJ\JHRPHWULDL� IHOtUiV� HVHWpQ� Q\LOYiQYDOy�� O�� 6,37È5� L�� P�����D��� (]pUW� V]�NVpJ�QN� YDQ� HJ\� ���� DODN~� NLHJpV]tW� V]DEiO\UD� D� MDFKW�EHOL� KHO\]HWPHJROGiViKR]��YDODPLQW� HJ\� ���� DODN~UD�� DPHO\� D�SHFK��SHFKHV� WtSXV~� HVHWHNEHQ� DONDO�PD]KDWy���� $]� |VV]HWHWW� V]yWDJ]iUODWEDQ� �DQQDN� HOV� WDJMiEDQ�� iOOy� �K��ED� EHWROGyGLN� HJ\YHODULWiVUD�XWDOy�KHO\HOHP���� $�KRVV]~��KÚ��ED�EHWROGyGLN�HJ\�YHODULWiVUD�XWDOy�KHO\HOHP�(QQHN� D� PHJROGiVQDN� D]� D]� HO�Q\H�� KRJ\� D]RNQDN� D� IRQpPiNQDN� D]� HVHWpEHQ�DPHO\HNQHN�W|EE�YiOWR]DWXN�YDQ��iOWDOiEDQ�D�V]yWDJNH]GHWL�YiOWR]DW�V]RNRWW�OHQQL�D�V]yWi�UL�iEUi]ROiV��pV�HEE�O�YH]HW�GQHN�OH�D�V]yWDJ]iUODWL�YiOWR]DWRN��SpOGiXO�D��M��DODSYiOWR]DWDD�My�EHOL�>M@�]HQJ�KDQJ��HEE�O�YH]HWWHP�OH�D�GREM�EHOL�>§@�pV�D�ORSM�EHOL�>&@�²�]|QJpV��LO�OHWYH�]|QJpWOHQ�²�]|UHMKDQJRW��O��D����SRQWRW���$]RQEDQ�H]�QHP�V]�NVpJV]HU&HQ�YDQ�tJ\�SpOGiXO�D��Y��V]yWDJNH]GHWL�pV�V]yWDJ]iUODWL�YiOWR]DWiW�HJ\DUiQW�HJ\�KDUPDGLN��VHPOHJHV�iEUi]ROiVEyO�YH]HWWHP�OH��O��D����SRQWRW��$� ���²���� V]HULQWL�PHJROGiV� OHJIRQWRVDEE�KiWUiQ\DL� D� N|YHWNH]�N�� HO�V]|U� LV� IH�OHWWpEE� ERQ\ROXOW�� D� W|UOpVHQ� NtY�O� KiURPIpOH� HU�V|GpVL� V]DEiO\UD� YDQ� KR]]i� V]�NVpJ�0iVRGV]RU�SHGLJ�|QNpQ\HV��PLpUW�pSSHQ�YHODULWiV�HOHPHW� WROGXQN�EH� �D]D]�PLpUW�pSSHQYHOiULVVi�HU�V|GLN�D��K��"�eV�YDMRQ�KRQQDQ�YHVV]�N�H]W�D]�HOHPHW"�$�IRQROyJLDL�OHtUiVEDQiOWDOiEDQ�FVDN�DNNRU�IRO\DPRGXQN�HJ\�LO\HQ�ÄOpJE�ONDSRWW´�HOHP�EHWROGiViKR]��KD�VHPWHUMHGpVVHO��VHP�OHNDSFVROiVVDO��VHP�VHPPLO\HQ�PiV�PyGRQ�QHP�OHKHW�PHJROGDQL�D�GRO�JRW�� ,WW� WHUMHGpVU�O�Q\LOYiQ�QHP�OHKHW�V]y�²�GH�KD� OHNDSFVROiVVDO�PHJ� WXGMXN�~V]QL�� D]VRNNDO�MREE��PLQW�D�IHQWL��DP~J\�LV�LJHQ�ERQ\ROXOW�HOHP]pV�eSSHQ�H]�D NRUiEEDQ�tJpUW�KDUPDGLN�PHJROGiV�OpQ\HJH��(V]HULQW�PLQGHQ�+�DODSMi�EDQ�YpYH�YHOiULV��D]D]�SRQWRVDEEDQ�iWtUYD��[���D�V]yWiUEDQ���(]�D��[��V]yWDJNH]GHWEHQ�HO�YHV]tWL�D�YHODULWiViW�� O��D�����V]DEiO\W��V]yWDJ]iUODWEDQ�SHGLJ�QHP�W|UWpQLN�YHOH�VHPPL�LOOHWYH�²�D�FVHK�IpOH��NLYpWHOHV�V]DYDNEDQ�²�WHOMHVHQ�W|UO�GLN��LG�]tWpVL�SRQWMiYDO�HJ\�WW��O��D�����V]DEiO\W���� $� V]yWDJ]iUODWEDQ� iOOy� YHOiULV� IRO\DPDWRV�PiVVDOKDQJ]yN�²� D�PHJMHO|OW� V]D�YDNEDQ�²�LG�]tWpVL�SRQWMXNNDO�HJ\�WW�W|UO�GQHN�����$�WHOMHVHQ�V]yWDJNH]GHWEHQ�iOOy��[��YHODULWiVL�HOHPH�W|UO�GLN�
(]� D� PHJROGiV� WHKiW� D� OHJMREE� �OHJHJ\V]HU&EE�� OHJNHYpVEp� |QNpQ\HV��� H]pUW� ²EiUPLO\HQ�PHJOHS� LV�²�H]W�NHOO�YiODV]WDQRP�
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gVV]HIRJODOYD��D�KiWVy��D�SDODWiOLV�KHO\QpO�KiWUiEE�NpS]HWW��PDJ\DU�PiVVDOKDQJ]yNPLQGHJ\LNH��WHKiW�D��N��pV�D��J��PHOOHWW�D�+ �WHKiW�PRVW�PiU���[���LV� Y H O i U L V��9HODULWiVD�D�PHJIHOHO� KHO\HOHP�� D]RQEDQ� V]yWDJNH]GHWEHQ� W|UO�GLN��PLiOWDO� JORWWiOLV� >K@� �LOOHWYHPDJiQKDQJ]yN�N|]|WW�� WRYiEEi� ]HQJ�KDQJ�pV�PDJiQKDQJ]y�N|]|WW� >Û@�� M|Q� OpWUH��KD�KiWKD��UXKD��NRQ\KD��FVHKHN��0LQGHQ�PiV�HVHWEHQ�PHJPDUDG�D�P|J|WWHV�iEUi]ROiV��GRK�WHFKQLND��SHFKHV���NLYpYH�QpKiQ\�V]yEDQ��FVHK��PpK���DKRO�D]�HJpV]��[�� W|UO�GLN��KD�HQ�QHN�KtMiQ�V]yWDJ]iUODWED�NHU�OQH���0pJ�DQQ\LW�D]�iWtUiVUyO��KRJ\�D�P|J|WWHV�V]HJPHQWX�PRN� HVHWpEHQ� D� V]LPEyOXPYiODV]WiVQDN� QLQFV� N�O|Q|VHEE� MHOHQW�VpJH�� YDJ\LV� PLXWiQPHJiOODStWRWWXN�� KRJ\� D�+ P|J|WWHV� iEUi]ROiVD� Y H O i U L V � N p S ] p V L � K H O \ &�� DPLWHJpV]HQ�SRQWRVDQ�D��[��V]LPEyOXPPDO�IHMH]KHWQpQN�NL��WXODMGRQNpSSHQ�QLQFV�VHPPL�DND�GiO\D� DQQDN�� KRJ\� D]� HJ\V]HU&VpJ� NHGYppUW� H]HQW~O� H ] W � D � Y H O i U L V � V ] H J P H Q �W X P R W � MHO|OM�N� �K��YDO��$ I R Q H W L N D L � iWtUiV� HVHWpEHQ� D]RQEDQ� NRPRO\DQ� NHOO� YHQ�Q�QN�D�V]LPEyOXPRNDW��YDJ\LV�D�>K@ WRYiEEUD�LV�V]LJRU~DQ�JORWWiOLV�NpS]pVL�KHO\UH�XWDO��pV>[@�W�NHOO�tUQXQN��KD�D�YHOiULV�UpVKDQJUD�JRQGROXQN����� g V V ] H I R J O D O i V�� ²� (EEHQ� D� FLNNEHQ� PHJYL]VJiOWDP� D� KiURP� ÄIHOHPiV´PDJ\DU�PiVVDOKDQJ]y��D��M���D��Y��pV�D��K��IRQROyJLDL�KRYDWDUWR]iViW�pV�YLVHONHGpVpW��$��M�HVHWpEHQ�DUUD�MXWRWWDP��KRJ\�H]�D�V]HJPHQWXP��QHP�QD]iOLV��]HQJ�KDQJ��YDJ\LV�D]��O��OHOpV�D]��U��UHO�HJ\�Yp�WDUWR]y�OLNYLGD��&VXSiQ�PiVVDOKDQJ]y�pV�V]yYpJ�N|]|WW�YDOyVXO�PHJ]|UHMKDQJNpQW��PpJSHGLJ�D�N|UQ\H]� PiVVDOKDQJ]yNWyO� I�JJ�HQ�]|QJpWOHQ�� LOOHWYH�]|Q�JpV�UpVKDQJNpQW��$��Y��H]]HO�V]HPEHQ�W|EEQ\LUH�]|QJpV��YDJ\�pSSHQ�]|QJpWOHQ��UpVKDQJ�NpQW�YDOyVXO�PHJ��GH�PDJiQKDQJ]y�HO�WWL� KHO\]HWEHQ�NLIHMH]HWWHQ� ]HQJ�KDQJNpQW�YLVHO�NHGLN�� pV� LO\HQNRU� V~UOyGiVL� ]|UHMH� LV� W|EEp�NHYpVEp� HOPDUDGKDW��$]W� MDYDVROWDP�� KRJ\P|J|WWHV�iEUi]ROiVD�QH�OHJ\HQ�PHJKDWiUR]YD�D�>V]RQ@�MHJ\�pUWpNH�WHNLQWHWpEHQ��WRYiEEiVHPPLO\HQ�]|QJpVVpJL�pUWpNH�VH� OHJ\HQ��9pJ�O�D� �K�� HVHWpEHQ�D�V]yWDJ]iUODWUD� MHOOHP]�HU�V��YHOiULV��YiOWR]DWRW�YHWWHP�D�P|J|WWHV�iEUi]ROiVQDN��pV�HEE�O�YH]HWWHP�OH�D�V]yWDJ�NH]GHWEHQ�PHJMHOHQ� J\HQJH� �JORWWiOLV��YiOWR]DWR�ND�W��$�KiURP� IHOHPiV�PiVVDOKDQJ]yHVHWpEHQ� WHKiW�KiURPIpOH�PHJROGiV� V]�OHWHWW�� D� �M�� DODSYHW�HQ�]HQJ�KDQJ�� pV� FVDN�EL]R�Q\RV�KHO\]HWHNEHQ�HU�V|GLN�UpVKDQJJi��D��K��DODSYHW�HQ�HU�V�UpVKDQJ��pV�FVDN�EL]RQ\RVKHO\]HWHNEHQ�J\HQJ�O�JORWWiOLVVi��PtJ�D��Y��VHP�H]��VHP�D]��KDQHP�VHPOHJHV�V]RQRULWiV~V]HJPHQWXP��DPHO\�KRO�DSSUR[LPiQVVi�J\HQJ�O��KRO�SHGLJ�YDOyGL�UpVKDQJJi�HU�V|GLN�6,37È5�3e7(5
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