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6+��V�?�¶V]tQKi]¶��Y|���6+3VT� � �+MN� o =6+
3�VT+�MNB? ¶V]tQKi]L¶E� PDJ\DU��IDNXOWDWtY�SRV]WOH[LNiOLV�IRO\DPDW��n�W�VQÖ� o =nY�VQÖ?�DXWy���'�W�TQÖ�Rn���o ='Y�TQÖ�Rn?�(XUySD$� IpOPDJiQKDQJ]yVRGiVQDN� D]RN� D]� HVHWHL�� DPHO\HNEHQ� QHP� M|Q� OpWUH� GLIWRQJXV�DEEDQ�N�O|QE|]QHN�D�IHQWLHNW�O��KRJ\�D�OpWUHM|Y� IpOPDJiQKDQJ]y�D�V]yWDJPDJRQ�NtY�OKHO\H]NHGLN�HO��YDJ\LV�D�V]yWDJNH]GHWEHQ��PLQW�D]�����DODWWL�SpOGiNEDQ��LOOHWYH�D�V]yWDJ�]iUODWEDQ��PLQW�D�����DODWWLDNEDQ�
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��� D� LJHGH��Q\XJDW�DIULNDL�Q\HOY��&$6$/,�L��P�������IW� � �nDC� o =IYn�DC?V]� J\pNpQ\ ¶J\pNpQ\W�V]�¶E� PDJ\DU��IHV]WHOHQ�OH[LNDOL]iOW��OCÖTKn� o =OCÖT�Ln?��a�=OCÖ�TK�Ln?��0iULD��� D� PDJ\DU��IHV]WHOHQ�OH[LNDOL]iOW��MnN'KFQUMQÖR� o =Mn�N'L�FQU�MQÖR?�NDOHLGRV]NySE� PDJ\DU��IHV]WHOHQ�J\RUV�EHV]pG��TCÖK5O'T� o =TCL5�O'T?�UiLVPHU$�PDJiQKDQJ]y�|VV]HROYDGiV�pULQWKHW�NpW�N�O|QE|]� PDJiQKDQJ]yW��DPHO\HN�YD�ODPLO\HQ�N|]E�OV� PLQ�VpJ&Yp�ROYDGQDN�|VV]H��PLQW�D���D��SpOGiEDQ��NpW�D]RQRV�U|YLGPDJiQKDQJ]yW��DPHO\HN�HJ\HWOHQ�KRVV]~Yi�YiOQDN��PLQW�D���E��EHQ��YDJ\�SHGLJ�NpW�D]R�QRV�±�DNiU�U|YLG��DNiU�KRVV]~�±�PDJiQKDQJ]yW��DPHO\HNHW�HJ\HWOHQ�SpOGiQ\XN�KHO\HWWH VtW�PLQW�D���F��EHQ��(QQHN�D�OHJXWROVy�WtSXVQDN�D]�HUHGHWH�KRPiO\RV��WHNLQWKHW� |VV]HROYD�GiVQDN��D]�HOV� PDJiQKDQJ]y� W|UOpVpQHN��YDJ\�D�PiVRGLN�PDJiQKDQJ]y� W|UOpVpQHN�D�OHJW|EE�HVHWEHQ�OHKHWHWOHQ�PHJPRQGDQL��PHO\LN�IRO\DPDWUyO�YDQ�V]y�WXODMGRQNpSSHQ���� D� V]DQV]NULW��/$66�L��P������UCÖ� � �WÖXCV5C� o =UQXCV5C?� EHV]pOW ¶� EHV]pOW¶E� V]DQV]NULW��/$66�L��P������PC� � �CUVK� � �KJC� o =PCÖUVKÖJC?QHJ YDQ LWW ¶QLQFV�LWW¶F� PDJ\DU��IHV]WHOHQ�J\RUV�EHV]pG��TCÖ� � �CÖNFQ\� o =TCÖNFQ\?� UiiOGR]�QÖTn� � �nNnVÖ� o =QÖTnNnVÖ? yUD�DODWW$���F��WtSXVQDN�LV�YDQQDN�OH[LNDOL]iOW�YDJ\�IpOLJ�OH[LNDOL]iOW�HVHWHL��PLQW�SpOGiXO�In]FnUÖQÕ�����In\FnnUÖQÕ��JD]GDVV]RQ\��LOOHWYH��VWFPKNÖKM�����VWFPKKNÖKM��WXGQLLOOLN�$� PiVVDOKDQJ]y�EHWROGiVQDN� XJ\DQFVDN� W|EE� DOHVHWH� YDQ�� $� OHJHJ\V]HU&EE� D]�DPLNRU�D�EHWROGRWW�PiVVDOKDQJ]y�D]�DGRWW�Q\HOY�DODSPiVVDOKDQJ]yMD��GHIDXOW�FRQVRQDQW��WHKiW�HJ\�RO\DQ�PiVVDOKDQJ]y��DPHO\QHN�D�PLQ�VpJH�VHPPLO\HQ�PyGRQ�QHP�I�JJ�D�N|U�Q\H]� PDJiQKDQJ]yNpWyO��PLQW�D�����DODWWL�SpOGiNEDQ��$���D��DODWWL�SpOGiYDO�NDSFVRODWEDQO��PpJ�5(1e�.$*(5� 2SWLPDOLW\�7KHRU\��&DPEULGJH����������±�����D ��E��DODWWLUyO�UpV]�OHWHVHEEHQ�O��*((57�%22,-��7KH�SKRQRORJ\�RI�'XWFK��2[IRUG�������������� D� DVLQLQND�NDPSD��3HUXEDQ�EHV]pOW�DQGRNL�HJ\HQOtW�L�Q\HOY��&$6$/,�L��P�������PQ� � �1� � �RKUK� � �K� o =PQO�RK�UK�VK?�VJ M|Y� V|S|U M|Y� ¶V|S|UQL�IRJRN¶E� KROODQG�CnTVC�o =C!nTVC?�¶DRUWD¶��GH���ZCnU� o =ZCnU?��
=ZC!nU?�¶NiRV]¶$�KROODQG�SpOGD�HVHWpEHQ�ILJ\HOM�N�PHJ��KRJ\�D�V]y�KDQJV~O\PLQWiMiWyO� I�JJ��N L�W|OW�GLN�H�D�KLiWXV�HJ\�JpJH]iUKDQJJDO�YDJ\�VHP��D]�DRUWD�V]y�D�PDJiQKDQJ]y�NDSFVRODWPiVRGLN� WDJMiQ� KDQJV~O\R]yGLN��PtJ� D� FKDRV� V]y� D]� HOV�Q��$�PDJ\DUUDO� NDSFVRODWEDQIHOPHU�OW�� KRJ\� HQQHN� D� Q\HOYQHN� D� =X?� YROQD� D]� DODSPiVVDOKDQJ]yMD� �O�� 52%(57�0�
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VbP+M?�¶YRGND�pV�WRQLN¶E� KROODQG��%22,-�L��P������DKnUMQR� o =DKLnUMQR?�¶PR]L¶���\G� � ��P� o =\GL�P?�¶WHQJHUHN¶F� PDJ\DU��6,37È5�L��P���������O��D����SRQWRW��RKQÖVUn� o =RKLQÖVUn?�SLyFD���FKV51Ö� � �KÖV� o =FKV51ÖLKV?�GLFV�tW(]]HO� D� KLiWXV� HONHU�OpVpQHN�IHOROGiViQDN� N�O|QE|]� HVHWHLYHO� IRJODONR]y� IXWyODJRViWWHNLQWpV�QN�YpJpUH�pUW�QN��$� WRYiEELDNEDQ�N|]HOHEEU�O� LV� V]HP�J\UH�YHVV]�N� D]RNDWD�WtSXVRNDW��DPHO\HN�D�PDJ\DUEDQ�HO�IRUGXOQDN����$ ] � H O V � P D J i Q K D Q J ] y � W | U O p V H � � ±�(]� W|UWpQLN� D�PDJ\DUEDQ� D�PHO�OpNQpYE�O� LJpW� NpS]� �tW�� �XO���O� pV� �RGLN��HGLN��|GLN� HO�WW�� EDUQD�� EDUQ�tW�� OD]D�� OD]�XO�V]RPRU~��V]RPRU�RGLN�� IHNHWH�� IHNHW�HGLN� �O��6,37È5±7g5.(1&=<�L��P�����±���7g5.(1�&=<±6,37È5� 0DJiQKDQJ]y�a�VHPPL�YiOWDNR]iVRN�D�PDJ\DUEDQ��1\.��������������±�����N�O�������(]�D�V]yEDQ�IRUJy�WROGDOpNRN��pV�QHP�D�W|YHN��VDMiWRVViJD��DPLW�RQQDQ�WXG�KDWXQN��KRJ\�XJ\DQH]HN�D�W|YHN�PiV�PDJiQKDQJ]y�NH]GHW& WROGDOpNRN�HO�WW�PHJWDUWMiNYpJV� PDJiQKDQJ]yMXNDW��3pOGiXO�D�EDUQi�EE�� OD]i�EE��V]RPRU~�EE�� IHNHWp�EE�N|]pSIRN~DODNRNEDQ�D�W�YpJL�PDJiQKDQJ]y�PHJPDUDG�pV�D�N|]pSIRN��9EE�MHOpQHN�PDJiQKDQJ]yMDD]��DPHO\LN�QHP�MHOHQLN�PHJ�D�IHOV]tQHQ��O��D����SRQWRW���$�W|UO�G� PDJiQKDQJ]y�PLQ�Vp�JpUH�YDJ\�KRVV]iUD�Qp]YH�VHPPLO\HQ�PHJN|WpV�QHP�pUYpQ\HV�O��LQQHQ�WXGMXN��KRJ\� W|U�OpVU�O�� QHP� SHGLJ� EHWROGiVUyO� YDQ� V]y��� /HKHW� IHOV� �J|PE|O\&�� J|PE|O\�|GLN��� N|]pSV��IDNy�� IDN�tW��YDJ\�DOVy�Q\HOYiOOiV~� �FVRUED��FVRUE�XO���OHKHW�HO|O��YDJ\�KiWXONpS]HWW�� OHKHWNHUHN�YDJ\�QHP�NHUHN��OHKHW�KRVV]~�YDJ\�U|YLG��(J\HV�PDJiQKDQJ]y�YpJ& W|YHN�XWiQ�D]RQ�EDQ�±�D�PDJiQKDQJ]y�W|UOpVH�KHO\HWW�±�HJ\��V��WROGyGLN�EH�D]�HPOtWHWW�NpS]�N�HOp��SO��ROFVy�V�tW��NDUFV~�V�tW��iOODQGy�V�XO���IHO�IRUUy�V�RGLN��(UU�O�UpV]OHWHVHEEHQ�O��DOiEE�D����SRQWRW�(J\�PiVLN�SpOGD�D�KLiWXVKHO\]HWQHN�D]�HOV� PDJiQKDQJ]y�W|UOpVpYHO�W|UWpQ� IHORO�GiViUD�D� I�QpYL� LJHQpY�QL�MpQHN�HVHWH��YiU�QL��YiU�QL�D��YiU�QL�XN��GH��YiU�Q�RP��YiU�Q�RG��YiU�Q�XQN��YiU�Q�RWRN��$]RQEDQ�LWW�IHOPHU�O�HJ\�pUGHNHV�SUREOpPD��YDMRQ�PLpUW�QHPW|UO�GLN�D]�L D�YiUQLD��YiUQLXN�WtSXV~��WHKiW�KDUPDGLN�V]HPpO\&��DODNRNEDQ�LV"�0$*1862/6621�V]HULQW�D�OiWV]DW�HOOHQpUH�D]�L�D]�HIIpOH�DODNRNEDQ�LV�W|UO�GLN��GH�D]XWiQ�M�EHWROGiVW|UWpQLN�� DNiUFVDN� D� ELUWRNRV� V]HPpO\UDJRV� I�QpYL� DODNRNEDQ�� WHKiW� YiUQ�RP�� YiUQ�RG�YiUQ�MD��PLQW�EiUG�RP��EiUG�RG��EiUG�MD��Ä$]�tURWW�DODN�HV]HULQW�KDJ\RPiQ\RV��QHP�SH�GLJ�NLHMWpV�DODS~´�� WHV]L�KR]]i� 2/6621� �+XQJDULDQ� SKRQRORJ\� DQG�PRUSKRORJ\�� /XQG�������������&VDNKRJ\�NpW�My�RNXQN�LV�YDQ�HQQHN�D�V]HOOHPHV�±�GH�HOKDPDUNRGRWW�±�PHJ�ROGiVQDN�D]�HOYHWpVpUH��(J\UpV]W�D� YiUQLD�DODN�Q\LOYiQYDOyDQ�KiURP�V]yWDJ~��DPLW� W|E�EHN�N|]|WW�D�NpUG� KDQJOHMWpVHQ�DODSXOy�WHV]W�LV�EL]RQ\tW��O��SO��6,37È5� &KDSWHUV�IURP�WKHVHJPHQWDO�SKRQRORJ\�RI�+XQJDULDQ��07$�GRNWRUL�pUWHNH]pV��%S�����������±����.HOO�YiU�nQLpD"�� QHP� SHGLJ� 
.HOO�nYiUpQLD"��PiVUpV]W� D]� L  � >M@� HOHP]pV� D]W� MyVROQi�� KRJ\� DV]yEDQ�IRUJy�DODN�NLHMWpVpQHN�
>YDÖUÕn@�QDN�NHOOHQH�OHQQLH��Y|��NRQV]HUQMH�>N}ÖVHUÕH@��DQD]iOLVRNUD�YRQDWNR]y�V]DEiO\RNUyO�iOWDOiEDQ�O�� 6,37È5��2UUKDQJ~DN��,Q��6]tQHV�HV]PpNQHP�DOV]DQDN����6]pSH�*\|UJ\�����V]�OHWpVQDSMiUD��6]HUN��$1'25�-Ï=6()�±�6=%&6�7,%25�±7(576�,679È1��3pFV������������±������2/6621�MDYDVODWD�PpJLV�My�KHO\HQ�WDSRJDWyG]LN�
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ILJ\HOM�N� PHJ�� KRJ\� D� YiUQLD�� YiUQLXN� DODNRN� SRQWRV� NLHMWpVH� >YDÖUQLMn@�� LOOHWYH>YDÖUQLMXN@��(]�D�>M@� OHKHWQH�XJ\DQ�D�V]RNYiQ\RV�KLiWXVW|OW� LV��O��DOiEE�D����SRQWRW���GHQHP�NHOO� V]�NVpJNpSSHQ� DQQDN� OHQQLH��7HJ\�N� IHO�� KRJ\� LWW� D� KDUPDGLN� V]HPpO\& V]H�PpO\UDJRN�YDOyEDQ��MD���MXN�DODN~DN��D]D]�PiVVDOKDQJ]yYDO�NH]G�GQHN���$]��KRJ\�H]�D MEHWROGRWW�H�� DPLQW� 2/6621� IHOWpWHOH]L�� YDJ\� D� WROGDOpN� V]yWiUL� iEUi]ROiViQDN� UpV]H�� LWWPRVW�QHP�VRNDW�V]iPtW��$�KDUPDGLN�V]HPpO\& ELUWRNRV�V]HPpO\UDJRN� M�V�pV� M QpON�OL�YiO�WR]DWDLQDN�HORV]OiViUyO� O��1$1&<�$��5,77(5��7KH�+XQJDULDQ�SHUVRQDO�SRVVHVVLYH� VXIIL[UHYLVLWHG��,Q��$SSURDFKHV� WR�+XQJDULDQ����3DSHUV�IURP�WKH�%XGDSHVW�FRQIHUHQFH��6]HUN�.(1(6(,�,679È1�±�6,37È5�3e7(5��%S������������±����pV�D]�RWW�LGp]HWW�LURGDOPDW���(EEHQD]�HVHWEHQ�WHOMHVHQ�pUWKHW�Yp�YiOLN��KRJ\�PLpUW�QHP�W|UO�GLN�D��QL�PDJiQKDQJ]yMD��QHPPDJiQKDQJ]y�� KDQHP� PiVVDOKDQJ]y� HO�WW� iOO�� 3DUDGR[� PyGRQ� WHKiW� 2/6621� LGp]HWWPHJMHJ\]pVH�PpJLVFVDN�LJD]��EiU�QHP�D�PHJIHOHO� HOHP]pVE�O�MXWRWW�HO�KR]]i��D]�pULQWHWWtURWW�DODNRN�YDOyEDQ�KDJ\RPiQ\RVDN��QHP�SHGLJ�NLHMWpV�DODS~DN��SRQWRVDEEDQ�D�NLHMWpVWPpJ�FVDN�FVDN� W�NU|]LN�� KD� ILJ\HOHPEH�YHVV]�N�� KRJ\� D� WpQ\OHJ�KLiWXVW|OWpVHQ� DODSXOy>LMn@�V]HNYHQFLiN�tUiVPyGMD� LD��SO�� ILDP� >ILMnP@��GH�±�KD�IHOWHYpV�QN�KHO\HV�±�D]W��KRJ\D�V]HPpO\UDJ�PHO\LN�DOORPRUIMD�YDQ�pULQWYH��QHP��(EEHQ� D� SRQWEDQ� NpW� RO\DQ� PRUIRIRQROyJLDL� HVHWHW� YHWW�QN� V]HP�J\UH�� DPHO\EHQD�KLiWXV�IHOROGiVD�D]�HOV� PDJiQKDQJ]y�W|UOpVpYHO�W|UWpQLN��$]�HOV� PDJiQKDQJ]y�W|UOp�VpQHN�PiV�� D]� ��G��EHQ� LGp]HWWKH]� KDVRQOy� HVHWHL� IHV]WHOHQ�J\RUV� EHV]pGEHQ� IRUGXOQDNHO���H]HNUH�U|YLGHQ�NLWpU�QN�PDMG�D�N|YHWNH]� SRQW�YpJpQ����$ � P i V R G L N � P D J i Q K D Q J ] y � W | U O p V H � �±�ÈWWpUYH�D�PDJiQKDQJ]yW|UOpVPiVLN�OHKHWVpJHV�WtSXViUD��HUUH�LV�LJD]��PLQW�D]�HO�]�UH��KRJ\�HOV�VRUEDQ�PRUIpPDKDWiURQILJ\HOKHW� PHJ��FVDNKRJ\�H]~WWDO�pUWHOHPV]HU&HQ�QHP�D�W� IHO�OL��EDO���KDQHP�D�WROGDOpNIHO�OL��MREE��ROGDORQ�$�WROGDOpNRN�pOpQ�iOOy�PDJiQKDQJ]y�W|UOpVH��pV�YDJ\�QHP�EHWROGiVD��V]pOHVHEE �N|U&pV�ERQ\ROXOWDEE� MHOHQVpJ��PLQW�D� W�YpJLHNp��1HP�NRUOiWR]yGLN�FVXSiQ�QpKiQ\� WROGDOpNUD�V]iPRV� WROGDOpN� NH]G�GLN� LQJDWDJ� ±� YDJ\LV� D� VHPPLYHO�� |QQ|Q� KLiQ\iYDO� YiOWDNR]y� ±PDJiQKDQJ]yYDO��H]HNHW�KDJ\RPiQ\RVDQ�ÄN|W�KDQJ]yQDN´�LV�V]RNiV�QHYH]QL���$]�LURGDORPPHJRV]OLN�H�PDJiQKDQJ]yN�PRUIROyJLDL�KRYDWDUWR]iViW�LOOHW�HQ��QLQFV�HJ\HWpUWpV�DEEDQ�KRJ\�D]�pULQWHWW�LQJDWDJ�PDJiQKDQJ]y�D�W� UpV]H��ÄW�YpJKDQJ]y´���D�WROGDOpN�UpV]H��ÄWRO�GDOpNNH]G� PDJiQKDQJ]y´��YDJ\�SHGLJ�YDOyEDQ��V]RURV�pUWHOHPEHQ�YpYH�ÄN|W�KDQJ]y´�D]D]�D�W� pV�D�WROGDOpN�N|]|WW�iOOy�|QiOOy�HJ\VpJ�H��O��$17$/�/È6=/Ï��(J\�~M�PDJ\DU�Q\HOYWDQIHOp��%S����������3$33�)(5(1&��$�PDJ\DU�I�QpY�SDUDGLJPDWLNXV�UHQGV]HUH��%S���������pVD]�RWW�LGp]HWW�LURGDOPDW���,WW�D�WROGDOpN�UpV]pQHN�IRJMXN�WHNLQWHQL��GH�O��.È/0È1�/È6=/Ï�5(%586�3e7(5�pV�7g5.(1&=<�0,./Ï6�HOHP]pVpW��DPHO\EHQ�D]�HJpV]�V]HOHWHOpVL�NpUGpViOSUREOpPiQDN�EL]RQ\XO��$�PDJ\DU�N|W�KDQJ]yN�DQDOyJLiV�DODS~�PHJN|]HOtWpVH��(O�DGiV�D9,,��1HP]HWN|]L�0DJ\DU�1\HOYWXGRPiQ\L�.RQJUHVV]XVRQ��%S���������DXJXV]WXV���±����.pW� WtSXViW� N�O|QE|]WHWKHWM�N� PHJ� D]� LGH� WDUWR]y� WROGDOpNRNQDN� DWWyO� I�JJ�HQ�KRJ\�PL�LQGRNROMD�EHQQ�N�D�WROGDOpN�HOHML�PDJiQKDQJ]y�a�VHPPL�YiOWDNR]iVW��UpV]OHW H�VHEEHQ�O��7g5.(1&=<±6,37È5�L��P����±���$]�Ä$�WtSXV~´� WROGDOpNRNEDQ�FVDN�DNNRU�QHP� MHOHQLN�PHJ�PDJiQKDQJ]y�� KD�PD�JiQKDQJ]yUD� YpJ]�G� W�K|]� MiUXOQDN�� PiVVDOKDQJ]y�YpJ& W|YHN� XWiQ� PLQGLJ� PDJiQ�KDQJ]yYDO�NH]G�GQHN��I�JJHWOHQ�O�D�PiVVDOKDQJ]y�PLQ�VpJpW�O��(EEH�D�WtSXVED�WDUWR]LND� W|EEHV� �N��DN��RN��HN��|N�� D� V]XSHUHVV]tYXV]L� �Q��RQ��HQ��|Q�� D]� HJ\HV� V]iP� HOV� V]H�PpO\& �ELUWRNRV�� �P��DP��RP��HP��|P� VWE��$]� LO\HQ� WROGDOpNRNEDQ� D�PDJiQKDQJ]y� MH�OHQOpWH�YDJ\�KLiQ\D�QHP�D�V]yYpJL�PiVVDOKDQJ]y�NDSFVRODWRN� IRQRWDNWLNiMiQ�DODSXO��YD�J\LV� D� PDJiQKDQJ]y� QHP� D]pUW� YDQ� RWW�� KRJ\� HJ\pENpQW� URVV]XO� IRUPiOW� NDSFVRODWRNDWIHOROGMRQ��KDO�DN � KDON��SiU�RN���SDUN��WDQ�RN���WDQN�VWE�



$�PDJiQKDQJ]y�NDSFVRODWRN�IRQROyJLiMiEyO ���
$�Ä%�WtSXV~´�WROGDOpNRN�pOpQ�PHJILJ\HOKHW� PDJiQKDQJ]y�a�VHPPL�YiOWDNR]iV�YL�V]RQW�IRQRWDNWLNDLODJ�PRWLYiOW��LGH�WDUWR]LN�SpOGiXO�D�WiUJ\UDJ��$]�LO\HQ�WROGDOpNRN�HO�WWQHP�MHOHQLN�PHJ�PDJiQKDQJ]y��KD�D�WROGDOpN�PiVVDOKDQJ]yMD� HQpON�O�LV�MyOIRUPiOW�V]y�WDJ]iUODW��UpV]H��OHKHW��YDJ\LV�QLQFV�N|W�KDQJ]y�PDJiQKDQJ]yN�XWiQ� �KROOy�W��NRFVL�W�WHYp�W���YDODPLQW�RO\DQ�W�YpJL�PiVVDOKDQJ]yN�XWiQ��DPHO\HNNHO�D� �W HOiJD]y�]iUODWRW�NpSHVDONRWQL��OiQ\�W��GDO�W��UpV�W���(J\pENpQW�D�W�W�N|W�KDQJ]y�HO�]L�PHJ��Q\RP�RW��SDG�RW��NpS�HW��(�NpWIpOH�WROGDOpNWtSXV�HOWpU� YLVHONHGpVpW�6,37È5�pV�7g5.(1&=<��L��P�����±���D]�]DO�PDJ\DUi]]D�� KRJ\� D]� $�WtSXV~DN� pOpQ� iOO� HJ\� �UpV]OHJHVHQ�PHJKDWiUR]RWW��PDJiQ�KDQJ]y��DPHO\�KLiWXVKHO\]HWEHQ�W|UO�GLN��SO��KDMy���8QN�o KDMyQN��NRFVL���2Q�o NR�FVLQ��NHV]W\& ��9N�o NHV]W\&N���NLYpYH�~J\QHYH]HWW�Q\LWyW|YHN�XWiQ��SpOGiXO�IpUIL�DN��NH�VHU&�HQ �O�� 6=(17*<g5*<,� 6=,/È5'� /RZHULQJ�� 7KH� LQWHUDFWLRQ� RI� SKRQRORJ\� DQGPRUSKRORJ\�LQ�+XQJDULDQ��3K'�pUWHNH]pV��6]HJHG���������6,37È5±7g5.(1&=<�L��P����±�����)LJ\HOM�N�PHJ�H]]HO� NDSFVRODWEDQ�SpOGiXO� D� �QHP�YLGiPDQ��KDQHP�� V]RPRU~�DQ� ��QHP�D�YLGiPRQ��KDQHP�D��V]RPRU~�Q�V]ySiUW��$]W�WDSDV]WDOMXN��KRJ\�D�V]XSHUHVV]tYXV]L�RQ��HQ��|Q�PDJiQKDQJ]yMD�DNNRU� LV� W|UO�GLN�KLiWXV�PiVRGLN� WDJMDNpQW��KD�Q\LWyW� XWiQiOO��DPL�Q\LOYiQ�|VV]HI�JJ�D]]DO��KRJ\�QHP�LV�Q\LWKDWy��SO��Ki]�DN��GH�Ki]�RQ��QHP�
Ki]�DQ���(]]HO�V]HPEHQ�D�%�WtSXV~DN�pOpQ�QHP�iOO�PDJiQKDQJ]y��D]RQEDQ�D]�HO�]� EHNH]GpVV]HULQWL�KDUPDGLN�HVHWEHQ��YDJ\LV�KD�D� W�YpJL�PiVVDOKDQJ]y�D� W�YHO�QHP� WXG� MyOIRUPiOWV]yWDJ]iUODWRW�DONRWQL��EHWROGyGLN�N|]pM�N�HJ\�PDJiQKDQJ]y��$� %�WtSXV~�WROGDOpNRN�WHKiWFVXSiQ�DQQ\LEDQ�WDUWR]QDN�PRVW�LGH��KRJ\�H]�D�EHWROGiV�HOPDUDG��W|EEHN�N|]|WW��DNNRU�KD�KLiWXVW�KR]QD�OpWUH��KDMy���W o KDMyW��
KDMyRW���PpJ�Q\LWyW|YHN�XWiQ�LV��IpUIL�W��NHVHU&�W�(EEHQ�D�SRQWEDQ�D�PiVRGLN�PDJiQKDQJ]y� W|UOpVpYHO�QHP�EHLOOHV]WpVpYHO�MiUy�KLi�WXVIHOROGiVW� WHNLQWHWW�N� iW�� +D� PRVW� YLVV]DWHNLQW�QN� D� �±��� SRQWUD�� I|OPHU�O� D� NpUGpV�YDMRQ� PHJMyVROKDWy�H� YDODPHO\� DGRWW� HVHWEHQ�� KRJ\� PLO\HQ� LUiQ\EDQ� N|YHWNH]LN� EH� DPDJiQKDQJ]y�W|UOpV��WHKiW�KRJ\�D]�HOV� YDJ\�D�PiVRGLN�PDJiQKDQJ]y�W&QLN�H�HO��52'(5,&)��&$6$/,��L��P���pSSHQ�H]W�D�NpUGpVW�YL]VJiOMD�D�YLOiJ�Q\ROFYDQKpW�N�O|QE|]� Q\HOYpE�OYHWW�DGDWRNDW�WDUWDOPD]y�KDWDOPDV�DGDWEi]LV�VHJtWVpJpYHO�pV� RSWLPDOLWiVHOPpOHWL�PHJROGiVWMDYDVRO�D�IHOIHGH]HWW�XQLYHU]iOLV�V]DEiO\V]HU&VpJHN�PHJUDJDGiViUD��$�PDJ\DU�PLQWD�YL�V]RQ\ODJ� HJ\V]HU&�� EDOIHOp� W|UOpV� W|UWpQLN�PHOOpNQpYL� W|YHNEHQ� �DPHO\HNHW� HJ\V]HU&HQIHOVRUROKDWXQN��EL]RQ\RV�WROGDOpNRN�N|UQ\H]HWpEHQ��DPHO\HNHW�PpJ�HJ\V]HU&EE�IHOVRUROQL�KLV]HQ�FVDN�KiURP�YDQ�EHO�O�N���YDODPLQW�D��QL��I�QpYL�LJHQpYL�WROGDOpNEDQ��KD�V]HPpO\�UDJRN�N|YHWLN��MREEIHOp�W|UOpV�SHGLJ�D]�$�WtSXV~�WROGDOpNRN�DOXOV]DERWW�PDJiQKDQJ]yLQ�PLQGHQ�PiV�PRUIROyJLDLODJ�|VV]HWHWW�HVHWEHQ�D�KLiWXVRN�YDJ\�PHJPDUDGQDN�D�IHOV]tQHQLV��YDJ\�SHGLJ�YDODPLO\HQ�PiV�IHOROGy�VWUDWpJLD�VHJtWVpJpYHO�V]DEDGXOXQN�PHJ�W�O�N�$� J\RUV�IHV]WHOHQ� EHV]pGEHQ� PHJILJ\HOKHW��� EiUPHO\LN� LUiQ\~� W|UOpVHN� WHOMHVHQI�JJHWOHQHN� D� IHQWL�PLQWiWyO��$]� LO\HQ� HVHWHNEHQ� D� W|UOpVHN� LUiQ\D� D� NDSFVRODW�PDJiQ�KDQJ]yLQDN�KRVV]~ViJiWyO�pV�YDJ\�Q\HOYiOOiViWyO�I�JJ��HJ\�KRVV]~�pV�HJ\�U|YLG�PDJiQ�KDQJ]yEyO� iOOy� NDSFVRODWRNEDQ� �EiUPHO\� VRUUHQG� HVHWpQ�� D� U|YLG�PDJiQKDQJ]y� W|UOpVHYiUKDWy�±�O��D]���G��pV���G��SpOGiW�±��HJ\pENpQW�D�NHYpVEp�KDQJ]yV��PDJDVDEE�Q\HOYiOO i�V~�� PDJiQKDQJ]y� NLHVpVH� YDOyV]tQ&EE�� NLHMWKHWHWOHQ� =M'LV'V'VN'P?�� EHLQGXO� =D'PFWN?�0LQGNpW� WpQ\H]� KDWiVD� PHJILJ\HOKHW� D]� RO\DQ� SpOGiNEDQ�� PLQW� OyXJUiV� =NQÖITCÖ5?�KR]]iROYDV�=JQ\ÖCÖNXn5?��0HJMHJ\]HQG���KRJ\�DPLW�HEEHQ�D�EHNH]GpVEHQ�ÄW|UOpV´�QpYHQHPOHJHWW�QN�� WDOiQ� MREEDQ� MHOOHPH]KHW� D� ÄQHP� WHOMHV� PHJYDOyVtWiV´� NLIHMH]pVVHO�� D]LO\HQ�QHP�WHOMHV�PHJYDOyVtWiV�KDWiUHVHWEHQ�D]�LOOHW� V]HJPHQWXP��V]LQWH��WHOMHV�HOKDJ\i�ViYDO� MiUKDW�� D]RQEDQ� UHQGV]HULQW� D]� DUWLNXOiFLyV� JHV]WXV� OHJDOiEE�YDODPLO\HQ� FV|NHYp�Q\HV�IRUPiEDQ�MHOHQ�YDQ��FVDN�D]�pV]OHOpV�V]iPiUD�RO\DQ�D]�LOOHW� KDQJ��ÄPLQWKD�RWW�VHPOHQQH´��(]HQ�D� WHU�OHWHQ�VRN�PXQNiUD�YDQ�PpJ�V]�NVpJ��HOV�VRUEDQ�NLWHUMHGW� HPSLULNXVDGDWJ\&MWpVUH� pV� HV]N|]IRQHWLNDL� HOHP]pVUH��PLHO�WW� EiUPL� HQQpO� YpJOHJHVHEEHW� OHKHWQHPRQGDQL�UyOD�
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���' L I W R Q J X V � N L D O D N X O i V D � � I p O P D J i Q K D Q J ] y V R G i V � p V � | V V ] H �R O Y D G i V ��±�$]RNEDQ�D]�HVHWHNEHQ��DPHO\HNEHQ�HJ\LN�PDJiQKDQJ]y�VHP�W|UO�GLN��HJ\WRYiEEL� OHKHW�VpJ� D� KLiWXV� IHOROGiViUD� D]� HJ\LN� YDJ\� D�PiVLN�PDJiQKDQJ]y� IpOPDJiQ�KDQJ]yYi� DODNtWiVD��(]� D� IpOPDJiQKDQJ]y� D]XWiQ� V]yWDJROKDWy� D� V]yWDJPDJ� UpV]HNpQW�PLQW�D�IHQWL����±����SpOGiNEDQ��YDJ\�V]yWDJNH]GHWNpQW��V]yWDJNH]GHW�UpV]HNpQW���YDJ\SHGLJ� V]yWDJ]iUODWNpQW� �V]yWDJ]iUODW� UpV]HNpQW��� PLQW� D]� ���±���� DODWWLDNEDQ�� *\DNUDQQHP�N|QQ\& HOG|QWHQL��KRJ\�NHWW�VKDQJ]y� M|Q� OpWUH�YDJ\�FVDN�HJ\V]HU& �V]yWDJSHUHP�EHOL��IpOPDJiQKDQJ]y��JRQGROMXQN�FVDN�DUUD�D�UpJL�YLWiUD��KRJ\�YDQQDN�H�GLIWRQJXVRN�DPDJ\DU� N|]Q\HOYEHQ�� (� YLWD� OHJIRQWRVDEE� GRNXPHQWXPDL� PRVW� NpQ\HOPHVHQ� WDQXOPi�Q\R]KDWyN��PHUW�|VV]HJ\&MWYH��NRPPHQWiURNNDO�~MUD�PHJMHOHQWHN��,Q��.tVpUOHWL�IRQHWLND�ODERUDWyULXPL�IRQROyJLD�D�J\DNRUODWEDQ��6]HUN��+81<$',�/È6=/Ï��'HEUHFHQ����������±�����(QQHN�D�NpUGpVN|UQHN�D�OHJV]HPEHW&Q�EE�UpV]H�D]�DX�HX�V]DYDN�J\DNUDQ�V]yED�KR�]RWW�HVHWH��SO��DXWy��(XUySD��O��1È'$6'<�È'È0�±�6,37È5�3e7(5��$�PDJiQKDQJ]yN��,Q�6WUXNWXUiOLV�PDJ\DU� Q\HOYWDQ� ��� )RQROyJLD�� 6]HUN�� .,()(5� )(5(1&�� %S��� ������ ��±�����N�O�������6,37È5��+DQJWDQ��,Q��e��.,66�.$7$/,1�±�.,()(5�)(5(1&�±�6,37È5�3e7(5�ÒM�PDJ\DU�Q\HOYWDQ��%S������������±����� N�O�����±���6,37È5±7g5.(1&=<�L��P����±��pV�D]�RWW�LGp]HWW�LURGDOPDW���,WW�PRVW�QHP�LGp]HP�IHO�D]RNDW�D� WHV]WHNHW��DPHO\HNHW�DQQDNPHJiOODStWiViUD�MDYDVROWDP�D]�LGp]HWW�KHO\HNHQ��KRJ\�D]�DXWy�IpOH�V]DYDN�DX�YDO�tUW�UpV]HHJ\�YDJ\�NpW�V]yWDJ�H��D]D]�GLIWRQJXV�H��YDJ\�SHGLJ�KLiWXV���.$66$,�,/21$�D]�HPOtWHWWHN�QpO� WDOiQ� NHYpVEp� N|UP|QIRQW� NtVpUOHWHW� WDOiOW� NL�� GH� D]W� YpJUH� LV� KDMWRWWD�� HJ\V]HU&HQPHJNpUGH]HWW� PLQWHJ\� V]i]� HJ\HWHPL� KDOOJDWyW� pV� V]i]� SHGDJyJXVW�� KRJ\� D� PHJDGRWWV]yWDJROiVRN�N|]�O�PHO\LNHW�WDUWMD�WHUPpV]HWHVHEEQHN��)HOQ�WW�Q\HOYKDV]QiOyN�V]yWDJV]HU�NH]HWL�SUHIHUHQFLiL�� ,Q��6]yWDJIRJDORP�±� V]yWDJUHDOL]iFLyN��6]HUN��.$66$,�,/21$��%S�����������±����N�O��������$�NDODX]�V]yW�KiURP�V]yWDJ~QDN�PLQ�VtWHWWH�D�GLiNRN�������D�LOOHWYH�D�WDQiURN�������D��D]�DXWy�V]yW�SHGLJ�D�GLiNRN�������D��PtJ�D�WDQiURNQDN�PLQ�G|VV]H�������D��YDJ\LV�������XN�YpOHPpQ\H�V]HULQW�GLIWRQJXV�YDQ�EHQQH���$�OpQ\HJ�D]�KRJ\�D�IHOV]tQHQ�LQJDGR]iVW�WDOiOXQN�D�GLIWRQJXVRV�pV�D�KLiWXVRV�PHJYDOyVtWiV�N|]|WW��KDPiUPRVW�IHOWpWHOH]]�N��KRJ\�D]�pULQWHWW�V]HNYHQFLiN�P|J|WWHVHQ�KLiWXVW�WDUWDOPD]QDN��D]�n�����W��o >nY@�PHJYDOyVtWiVL�V]DEiO\�SHGLJ�HJ\HV�EHV]pO�NQpO�PHJYDQ��PiV�EHV]pO�N�QpO�QLQFV�PHJ��LVPpW�PiVRNQiO�SHGLJ�IDNXOWDWtY��DNNRU�pSSHQ�D]W�D�PLQWiW�MyVROMXN��DPLW�DYDOyViJEDQ� LV� NDSXQN�� UiDGiVXO� D]� HJpV]� MHOHQVpJ� LVNRODSpOGiMD� D� KLiWXVIpOPDJiQKDQJ]yVtWiVVDO�YDOy�PHJV]�QWHWpVpQHN�$]�DX�HX�V]DYDN�PHJYDOyVtWiViQDN�PiVLN�PyGMDNpQW�VRN�EHV]pO� PDJiQKDQJ]y�|VV]HROYDGiVW�DONDOPD]�EHQQ�N��DXWy� =nÖVQÖ?��(XUySD� ='ÖTQÖRn?��(]W�D� IRO\DPDWRW�PRQR�IWRQJL]iFLyNpQW� LV� IHOIRJKDWMXN��KD� IHOWHVV]�N��KRJ\�D]�pULQWHWW� V]DYDNEDQ�HO�EE�GLIWRQ�JXV�DODNXO�NL�D]�HO�]� EHNH]GpVEHQ�MHO]HWW�PyGRQ��$�PDJiQKDQJ]y�|VV]HROYDGiV�IHQWHEEV]DQV]NULW�SpOGiNNDO�EHPXWDWRWW�NpW�DODSYHW� PyGMD�N|]�O�D���D��EHOL�WtSXV��NpW�N�O|QE|�]� PDJiQKDQJ]y� YDODPLO\HQ� N|]WHV� PLQ�VpJEHQ� YDOy� |VV]HROYDGiVD� QHP� LVPHUHWHV� DPDJ\DUEDQ��.pW�D]RQRV�U|YLG�PDJiQKDQJ]yQDN�D�PHJIHOHO� KRVV]~EDQ�YDOy�|VV]HROYD�GiVD��PLQW�D���E��EHQ��RO\NRU�HO�IRUGXO��SO��NRRSHUiO�=MQÖR'TCÖN?���GH�D�PDJ\DUEDQ�LQNiEEV]RNiVRV�|VV]HROYDGiVL�WtSXV�NpW�D]RQRV��DNiU�U|YLG��DNiU�KRVV]~��PDJiQKDQJ]y�KHO\H W�WHVtWpVH�D]�DGRWW�PDJiQKDQJ]y�HJ\HWOHQ�SpOGiQ\iYDO��PLQW�D� ��F��EHQ��7RYiEEL�SpOGiN�NRRUGLQiWD� =MQTFKPCÖVn?�� YiNXXP� =XCÖMWO?�� NLLNWDW� =MKMVnV?� a� =MKVÖnV?�� V]HPH� HO�WW=U'O'N1ÖVÖ?�� $KRJ\DQ� IHQWHEE� D ��� SRQWEDQ� PHJMHJ\H]W�N�� H]W� D� WtSXVW� PDJiQKDQJ]y�W|UOpVNpQW� LV� OHKHW� HOHPH]QL�� KD� tJ\� IRJMXN� IHO�� OHKHWHWOHQ�PHJPRQGDQL�� KRJ\� HEEHQ� D]HVHWEHQ�D�NHWW� N|]�O�PHO\LN�PDJiQKDQJ]y�D]��DPHO\LN�W|UO�GLN����0i V V D O K D Q J ] y � E H W R O G i V �� ±�2O\DQ� EHWROGRWW�PiVVDOKDQJ]yN�� DPHO\HN�QHN�D�PLQ�VpJH�QHP�I�JJ�D�N|UQ\H]� PDJiQKDQJ]yNpWyO�±�D]�HOOHQNH]� HVHWUH�O��IHQW����
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