
��� 6]y��pV�V]yOiVPDJ\DUi]DWRN
�$�PDJ\DU�QpS]HQH�WiUD���$��/DNRGDORP��6DMWy�DOi�UHQGH]WH�.,66�/$-26��%S��������������D NLH�PHOpV�W�OHP��0��6��$]� LJHQ�FVHNpO\�HO�IRUGXOiV~��PLQGHQ�EL]RQQ\DO� P i V R G O D J R V � VLUOiQ\�a�VtUOiQ\�~MDEEV]yDODNRN�D�VLOiQ\�a�VtOiQ\�YiOWR]DWRNEyO�IRJDQWDN�D�Vt�y��< VtU�y��IRJDOPDN�NRUUHOiFLyMD�DODSMiQ�O��SpOGiXO�D�W|EE�GXQiQW~OL�Q\HOYMiUiVEDQ�pO� Vt�Y�yNiQ\D��VtUyNiQ\D�¶HJHUpV]|O\Y��%XWHR�EXWHR¶�.,66��00DG�����²���HO�WDJMDLW�0HJiOODStWKDWMXN� WHKiW�� KRJ\� D� VtOiQ\�� VtUOiQ\� V ] y Y i O W R ] D W R N � UHQGKDJ\y� Q\HOYL� NpS�]�GPpQ\HN��PHWDPRUIy]LVXNDW�²�D]�DGRWW�pU]HOPL�iOODSRWRW�SRQWRVDEEDQ�NLIHMH]� VL�a�Vt�¶�YLGi�PDQ!�ULNROWy¶��LOOHW�OHJ�VLU�a�VtU�¶�PHJLQGXOWViJWyO��|U|P�N|QQ\HNHW�KXOODWy¶�MHO]�L�HO�WDJJi�YDOyiWpUWpNHO�GpV�NHW�²�PLQGHQ�EL]RQQ\DO�D]� HPIi]LVQDN�PyGI|O|WWL� V]yYiOWR]WDWy� HUHMH� KDWiUR]WDPHJ�� HKKH]� KR]]iMiUXOW� D� QpSHWLPROyJLD� V]yWHUHPW� NpSHVVpJH� LV�� �0HJMHJ\]HP�� D� VLOOiQ\� aVtOOiQ\�IpOpN�PiVVDOKDQJ]y�NHWW�]�GpVHL�PLQGHQ�EL]RQQ\DO�PDJiQKDQJ]yN�N|]|WW�N|YHWNH]WHN�EH��
���$�+HJ\KiW��9DV�PHJ\H��Q\HOYMiUiViEDQ�D]�pU]HOPL�LQGtWWDWiV~�� I � D V V ] R Q \ � ¶�I�NpQWPHJV]yOtWiVNpQW�!�ILDWDODVV]RQ\¶�PyGRVXODWRW�MHJ\H]WHN�IHO��Ò07V]��LILDVV]RQ\�D����$]�LILDVV]RQ\�EyO�YDOy�OpWUHM|WWpW�DOLJKDQHP�D�QpSHWLPROyJLD�LV�VHJtWHWWH��²�.pSOHWEHQ�NLIHMH]YH�LILDVV]RQ\�� �I�DVV]RQ\�>1����¶�¶�QP���I� ¶D�FVDOiGEDQ��YH]HW�¶���DVV]RQ\@�$�QDJ\REE�KDWiV��H[SUHVV]LYLWiV���LOOHW�OHJ�pU]HOPL�W|OWHW�PHJOpWpW�D]��I�DVV]RQ\�DODNEDQ�EL�]RQ\tWMD�²�N|]YHWYH�²�D]�DOiEEL�UpJL�DGDOpN�LV��DPHO\QHN�V]HU]�MH�XJ\DQLV�D]�~M�DVV]RQ\W�MHOHQW�PHQ\HFVNH�V]yW�D�PHQQ\HFVNp�YHO��D]D]�NLV�PHQQ\RUV]iJ�JDO�D]RQRVtWMD��������Ä$]�UpJL�PDJ\DURND]�XM�DVV]RQ\W�D]pUW�QHYH]WpN�PHQ\HFVNpQHN��KRJ\�D]�My�IHOHVpJ�RO\DQ�PLQW�HJ\�NLV�PHQ\�YDJ\�PH�Q\HFVNH´��pQ�HPHOWHP�NL��0��6����ÄD]�PLQW�KRJ\�D]�JRQRV]�DVV]RQ\�EL]RQ\�LJHQ�QDJ\�SRNRO�pVJHKHQQD´�>0HW7U�����@��6]7���������IHOHVpJ�D���
��� g V V ] H I R J O D O i V � � ² � $�N�O|QIpOH��WHVWL�YDJ\�pV�OHONL��URNRQViJUD��N|]HOL�NDSFVRODW�UD�XWDOy�PHJV]yOtWiVRN��PHJQHYH]pVHN�JD]GDJRQ�GRNXPHQWiOW�IRUPiL���DODN�YiOWR]DWDL�²�GH�N�O|�Q|VHQ�D�ELNXUDP��GsVDQ\iP��GsVDSiP��PLNND��HSSDSD��HPPDPD��HQQ\DQ\D�PHJ�D�VtOiQ\�� VtUOiQ\NHOHWNH]pVpE�O�� DODNXOiViEyO� V]HU]HWW� LVPHUHWHLQN�²�DUUyO�J\�]QHN�PHJ�PLQNHW�� KRJ\�D EDQ\D�aEDSD�!�ERQ\D�a�ERSD OpWUHM|WWpEHQ�PLQGHQHNHO�WW D]�HPIi]LVQDN�YROW��QpSHWLPROyJLiV�ÄEH�WpVVHO´�D�OHJMHOHQW�VHEE�V]HUHSH��9DJ\LV��PLQG�D]�HUHGHWL�MRE��PLQG�D]�|UHJELN��pOGHV��|UHS����|UHJ�>���S@���LJHQ�pV�Q\RV]ROyVL� MHO]�N�PHJN�O|QE|]WHW� V]HUHSpW�²�HPIi]LVRV�PH]�EHQ�²�iWYHWWpN�D�E�� LOOH�W�OHJ�ELN���PLNND��GsV���HS���HP���HQ\��pV�VL���Vt�� a�VLU���VtU�� HPIDWLNXPRN��(�FV|NHYpQ\HV��V]y�HOH�PHN�YROWDNpSSHQ�D]pUW�YiOKDWWDN�D�Q\HOY�NLIHMH]� HV]N|]pYp��PHUW� MREEiUD�D�PHJKLWW�HJ\pQL�NDS�FVRODWRN�N�O|QOHJHVVpJpW��HPIi]LViW�KLYDWRWWDN�Q\HOYLOHJ�MHO|OQL��(OHP]pVHLPE�O�UHPpOKHW�OHJ�D]�LVNLYHKHW��� KRJ\�D�EHPXWDWRWW� WtSXV~� V]DYDN�NHOHWNH]pVpW�� DODNXOiViW� DOLJKD� LQGRNROW� FVXSiQ�JUDP�PDWLNDL�RNNDO�PDJ\DUi]QL� 02.È1<�6È1'25
ÒMDEE�DGDWRN�D�OHFVy�V]y�KD]DL�pV�N�OI|OGL�HOWHUMHGpVpKH]��7|EE�PLQW�IpO�pY�V]i]DGD�0,.(6<�6È1'25�EL]RQ\tWRWWD�HQQHN�D�IRO\yLUDWQDN�D�KDViEMDLQ�D�OH[pPD�PDJ\DU�HUHGHWpW�URNRQtWYD� D� OHFV��a� O|FV��a� OLW\��a� ORW\�� VWE�� KDQJXWiQ]y� W�YHO� �01\�� ������ ���²����0LQW� D]W+2//Ï6�$77,/$�N|Q\YpEHQ�PHJiOODStWMD��Ä6]DYXQN�~MDEEDQ�D�PDJ\DU�OHFVyNRQ]HUY�H[SRUWMD�UpYpQWHUMHGW�HO´��$]�RURV]�V]yNLQFV�PDJ\DU�HOHPHL��%S��������������8J\DQH]W�YDOyV]tQ&VtWHWWH�NRUiEEDQ(5'�',�-Ï=6()�LV�D /HWVFKR�DXV]WULDL�PHJKRQRVRGiVD�NDSFViQ��1\U��������������$�OHJ~MDEE�PD�J\DU�HWLPROyJLDL�V]yWiU�D�OH[pPiW�FVDN�D�QpPHWE�O��(:8QJ��������+2//Ï6�D]�RURV]RQ�pV�D�QpPH�WHQ�NtY�O�D�V]ORYiNEyO��D�FVHKE�O��D�NiUSiWXNUiQEyO�pV�D�EHORUXV]EyO�DGDWROMD��L��P�������$]�iWYHY�Q\HOYHN�VRUiW�NL�NHOO�HJpV]tWHQ�QN�D�OHQJ\HOOHO��D]�XNUiQQDO��D]�pV]WWHO�pV�D�OHWWHO��PHO\HNU�O�OHMMHEEV]yOXQN�UpV]OHWHVHQ�



6]y��pV�V]yOiVPDJ\DUi]DWRN ���
)HOW&Q���KRJ\�D� OHFVy�²�PLQG�D� V]y��PLQG�SHGLJ�D]�pWHO�²� I�NpSS�pV]DNL�� LOOHWYH�NHOHWLLUiQ\EDQ�WHUMHGW�HO��(]�HJ\UpV]W�D�V]yEDQ�IRUJy��KLGHJHEE�NOtPiM~�YLGpNHN�]|OGVpJ��pV�J\�P|OFV�EHKR]DWDOL�LJpQ\pYHO��PiVUpV]W�D�OHFVy�WLSLNXV�V]RFLDOLVWD��pV�SRV]WV]RFLDOLVWD��YiQGRUV]y�MHOOHJpYHOPDJ\DUi]KDWy��XJ\DQLV�H]W�D�PDJ\DU�QHY& pWHOW�KD]iQN�JHRSROLWLNDL�KHO\]HWpE�O�DGyGyDQ�PiV�]|OG�VpJ��pV�J\�P|OFVNRQ]HUYHNNHO�HJ\�WW� HOV�VRUEDQ�.HOHW�(XUySiED�H[SRUWiOWXN�� pV�PD� LV�RGD� V]iO�OtWMXN��$� V]y� LO\HQ� KDQJDODNEDQ� pV� MHOHQWpVEHQ� Q\HOY�QNEHQ� FVDN� D�;;�� V]i]DGEDQ� MHOHQLN�PHJ�� D7(6]��pV�D]�(:8QJ��V]HULQW������EHQ�EXNNDQ�IHO�HO�V]|U��D�7(6]��V]HULQW�D]�ÒM�,G�N�/H[LNRQi�EDQ���+2//Ï6�$77,/$�²�.,66�/$-26�Q\RPiQ�²�PiU�HJ\������HV�RUYRVL�GLpWiV�V]DNiFVN|Q\E�ODGDWROMD��'��1e�0,77$*�0$5*,7��$�GLpWiV�NRQ\KD�D�PLQGHQQDSRV�J\DNRUODWEDQ��,,,��$�Oi]DV�PHJ�EHWHJHGpVHN�>���@�pWUHQGMH��%S��������������D�V]ORYiN�Q\HOYEHQ�SHGLJ�D�PDJ\DU�OH[LNRQDGDWWDO�HJ\�pY�E�O�������W�O�NH]GYH�D�SROLWLNDL��JD]GDViJL�VWE��NDSFVRODWRN�W~OQ\RPyDQ�D�V]RYMHW�pUGHNV]IpUiKR]N|W|WWpN� KD]iQNDW�� H]pUW� pUWKHW��� KRJ\� iWYHY�NpQW� HOV�VRUEDQ� NHOHW�HXUySDL� Q\HOYHN� M|KHWQHNV]iPtWiVED�� DQQDN� HOOHQpUH�� KRJ\� D� OHFVyW� D� IHQW� KLYDWNR]RWW� OH[LNRQFLNN� WDQ~ViJD� V]HULQW� PiU�����EHQ�LV�H[SRUWiOWXN��ÄPLQW�NRQ]HUY��NLYLWHOL�FLNN´��������eUGHPHV� D]� HJ\NRU~� IRUUiVRNDW� W�]HWHVHEEHQ� LV�PHJYL]VJiOQL�� KRJ\� YDMRQ� D� OHFVy� WpQ\OHJQHP�GDWiOKDWy�H�PpJ�NRUiEEUyO��$]�pWHOW�PDJiW�NXOLQiULDW|UWpQHW�QN�0,.(6<KH]�KDVRQOyDQ�V]HUEHUHGHW&QHN�WDUWMD��'5��.(77(5�/È6=/Ï��*DV]WURQyPLiQN�NUyQLNiMD��%S���������������NRUiEEL�HPOtWp�VpW�D]RQEDQ�H]�D� WXGRPiQ\iJ�VHP�OiWV]LN� LVPHUQL�� ,WW�NHOO�PHJMHJ\H]Q�QN��KRJ\�D�KD]DL� �V� WDOiQQHP�FVDN�D�KD]DL��JDV]WURQyPLDL�LURGDORP�Q\HOYW|UWpQHWL�V]HPSRQWEyO�PHJOHKHW�VHQ�NLDNQi]DWODQ�-HOOHP]���KRJ\�D]������W�O�NH]GYH�PHJMHOHQ� $�0DJ\DU�6]DNiFV�F��IRO\yLUDW�KLiQ\RVDQ�WDOiOKDWyPHJ�PpJ�D]�26=.�EDQ�LV��$]�LQWp]PpQ\�HJ\�EHOV���Np]LUDWRV�NLDGYiQ\D��'$//26�(6=7(5��.$/Ï=(',7��/$.$726�e9$��$�0DJ\DURUV]iJRQ�PDJ\DU�pV�LGHJHQ�Q\HOYHQ�PHJMHOHQW��YDODPLQW�D�N�OI|OGLKXQJDULND�KtUODSRN�pV�IRO\yLUDWRN�OHO�KHO\MHJ\]pNH�D�EXGDSHVWL�N|Q\YWiUDNEDQ�����²�����������V]HULQW�QHP]HWL�N|Q\YWiUXQNRQ�NtY�O�FVDN�D]�2UV]iJRV�3HGDJyJLDL�.|Q\YWiU�pV�0~]HXP�UHQGHONH�]LN�PpJ�QpKiQ\�pYIRO\DPPDO������²����YDODPLQW��������(EEHQ�D�ODSEDQ�MHOHQLN�PHJ�D�0,77$*�IpOHDGDWWyO�HJ\�pYYHO�NRUiEEDQ�������EHQ�D�NROEiV]W�LV�WDUWDOPD]y�EiFVNDL�OHFVy�pV�D�EiFVNDL�OHFVyVUL]VUHFHSWMH��9,�������������PDMG�SHGLJ�|QPDJiEDQ�D�OHFVy�V]y��;,�������������(]�XWyEEL�D�Ä.LPXWDWiV�D]������ pYL� RNWyEHU� Ky� �²���� N|]|WW� PHJWDUWRWW� EHUOLQL� QHP]HWN|]L� V]DNiFVP&YpV]HWL� NLiOOLWiVRQD�PDJ\DU�FVRSRUW�YHQGpJO�MpEHQ�HOIRJ\DV]WRWW�pWHODGDJRNUyO´�IHOLUDW~�WiEOi]DWEDQ�ROYDVKDWy��6]D�NiFVDLQNQDN�HJ\�LO\HQ�UHQGH]YpQ\HQ�YDOy�PHJMHOHQpVH�LV�KR]]iMiUXOKDWRWW�pWHO�QN�N�OI|OGL�PHJ�LVPHUWHWpVpKH]�� $]� �����HV� OH[LNRQEHOL� DGDWWDO� HJ\� LG�EHQ� W&QLN� IHO� D� OHFVy� U|YLGNH� UHFHSWMH*81'(/�.È52/<�PpUWpNDGy�V]DNN|Q\YpEHQ��$�YHQGpJOiWiV�PHVWHUVpJH��*\DNRUODWL�JDV]WURQyPLD�0L�PLQGHQW�NHOO�WXGQLD�D�My�YHQGpJO�VQHN��%S���������������$�NRUDEHOL�IRO\yLUDWRN��V]DNiFVN|Q\�YHN�� IHOMHJ\]pVHN��PDJiQOHYHOHN� W�]HWHV�YL]VJiODWD�VRUiQ�D� IHQWLHNQpO� UpJHEEL�DGDWRN� LV�HO�NHU�O�KHWQHN��0RVW�D]RQEDQ�WpUM�QN�iW�D]�iWYHY� Q\HOYHN�WDQ~ViJiUD�+2//Ï6�$77,/$�DODSRV�PXQNiMiEDQ�QHP�V]HUHSHO�OHQJ\HO�DGDW��KRORWW�D�OHF]R�W�D�OHQJ\HOHN�LVLVPHULN��V]HUHWLN��V�W�J\iUWMiN�LV��'H�D]�PiU�PpJLQNiEE�N�O|Q|VQHN�W&QKHW��KRJ\�D�OHQJ\HO�52%(57:2à26=QDN�DQ\DQ\HOYH�PDJ\DU�HOHPHLW�WiUJ\DOy�PRQRJUiILiMiEDQ�VHP�EXNNDQ�IHO��6WXG6ODY����������²���������²�������²�����$�WLWRN�Q\LWMD�WDOiQ�D�V]y�YpOKHW� iWYpWHOL�LG�SRQWMiEDQ�UHMOLN��KD�EiU�HJ\�pWHO�QHYpQHN�N|OFV|Q]pVpW�DOLJKD�OHKHW�GDWiOQL��DQQDN�HOV� tUiVEHOL�HPOtWpVpW�D]RQEDQ�DQQiOLQNiEE��$�V]RFLDOLVWD�LG�NEHQ�NLDGRWW�QDJ\�PDJ\DU²OHQJ\HO�V]yWiU�OHFVy�V]yFLNNH�PpJ�N|U�OtUiVWKR]��-$1 5(<&+0$1��:LHONL�VáRZQLN�Z
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