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ZD\GD\�� � VL�DDG�X�RJDDWR�� � LQ�XX�X�\LUL�VLGDDV�L\R�LQ�NDOH��
0DUNDDV�EXX�\LUL�KDGGDQD�UDVXXONX��U� �� ��� RR�VLGHHG�ND�\HHOD\VDD������������
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QLQNLL EDD�ZX[XX�\LUL���PDZDDQX�$OODDK�GKLKLQ� �� OD�GDJDDOODPD�
LODD�ILWQD�DDQD\�ND�GKLFLQ�� ��GLLQND�L\R�GDDFDGGXQD�$OODDK�X�VXJQDDWR��
�ZX[XX�\LUL���DQQDJX�JDDODGD�ZDDQ�OD�GDJDDOODQQD\� ºº LODD�ILWQD�DDQD\�ND�
GKLFLQ�RR�D\�EDDED
GR� GLLQNLQD�$OODDK�X�VXJQDDGD\�L\R�GDDFDGGLED�

º DGLQNXQD�ZD[DDG�GRRQD\VDDQ�LQDDQ�
GDJDDOODQQR� LODD� ILWQD�D\�ND�GKDFGR�RR�GLLQNLL� L\R�GDDFDGGLLQD�$OODDK�FLG�DDQ�DKD\Q�D\ X�VXJQDDGDDQ���%XNKDDUL�ZX[XX�VD[LL[LLVD�NX�ZDUL\D\�LQ�QLQ�X�\LPLG�LEQL�&XPDU�PDUNDDV�EXX�NX�\LUL��`ºº^ RR� PDZDDGDQ�
PDTOD\Q�ZD[D�$OODDK�4XU
DDQNLLVD�NX�VKHHJD\��KDGGLL� ODED�NRR[RRG�RR�PXVOLPLLQWD�ND PLG� DKL� D\� GDJDDOODPDDQ�� DD\DGGD� D\XX� PDUND� LVKDDUD\DD� DGLJD� PD[DD� NXX�GLLGDD\D� LQ� DDG� GDJDDOODQWR"� VLGXX� $OODDK� NLWDDENLLVD� NX� VKHHJD\�� �� $D\DG� D\DD� OD�GDOLLOVDQD\DD��PDFQDKHHGDQD�OD�ILLULQ�PDD\R�VLGD�LQWD�EDGDQ�ED�GKDFGD�����
� ZX[XX� \LUL� �� $GHHURZ� � � ººº LQ� DD\DGDQ� OD� LJX� FDD\R� º RR� DDQDQ�
GDJDDODPLQ��D\DD� DDQ�ND�MHFHODKD\� LQ�OD\JX�FDD\R�DD\DGGL�WDQ�KRUWHHG�
$OODDK�NX�\LUL��� º TRINLL�TRI�PX
PLQD�GLOD��DVDJRR�NDV�X�
GLOD\D�� DEDDOPDULQWLLVX� ZDD� MDKDQQDPD� XX� JDOR�� ºººº DVDJRR� NX� ZDDUDD\D�
GKH[GHHGD�� $OOD�EDD�X�FDURRGD\�� º QD[DULLVWLLVDQD�ZXX�ND�IRJHH\D\��

FDGDDE�ZD\QQD�ZDD�X�GL\DDUL\D\��$D\DGGDQ�LQ�OD\JX�FDD\R�D\DD�LLJD�
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1LQNLL�EDD�KDGGDQD�ZX[XX�\LUL�� º $D\DGGDDV�VRZ�$OODDK�PD�
GKLKLQ�/D�GDJDDOODPD�LQWD�ILWQD�ODJD�ZH\QDD\R"��
�,EQX &XPDU�EDD�ZX[XX�\LUL� ZDDQ�VPD\QD\��RR�JDDODGLL�ZDDQ�OD�GDJDDOODQQD\�
LODD�ILWQDGLL�D\�EDDED
GD\��,VODDQNXQD�ZXX�\DUDDQ�MLUD\ ººººº TRIND�
GLLQNLLVD�D\DD�ODJD�ILWQD\Q�MLUD\�� º DUULQWX�
ZD[D\� DKD\G JDDODGX� LQ� D\� GLODDQ� DPD� D\� [LU[LUDDQ�� � LODD� XX� LVODDPNLL� ND� VRR�PXXTGD\��RR�XX�ND�[RRJD\VWD\��ILWQDGLLQD�PHHVKD�D\�ND�ED[GD\��PDUNXX�QLLQNLL�DUND\�
LQDDQX�ZDUND�ND�\HHOD\Q�D\XX�ZX[XX�\LUL��� EDO�&DOL�
L\R &XWKPDDQ�ND�ZDUUDQ"�0DUNDDVXX�LEQX�&XPDU�ZX[XX�\LUL���&XWKPDDQ�$OODDK�D\DD�FDIL\D\�LGLQNXQD�ZDDG�GKLEVDWHHQ�LQ�XX�FDIL\R��&DOLQD�ZDD�LQD�DGHHUND�5DVXXOND��U�ZDDQD�ZLLOND�JDEDGKLLVD�TDED\��JXULJLLVDQD�ZDD�NDQ�RR�ZDDG�X�MHHGGDDQ���6DFLLG�LEQX�-XEH\U�EDD�ZD[DD�ODJD�ZDUL\D\��,EQX�&XPDU�EDD�QRR�VRR�ED[D\�DQQDJRR�GRRQD\QD LQ�XX�[DGLLWK�ZDQDDJVDQ�QRRJD�ZDUUDPR��QLQ�;DNLLP� OD�\LUDDKGR�EDD�VRR�PDUD\��PDUNDDV�EXX�ZX[XX�\LUL��$EDD�&DEGLUD[PDDQRZ�±�ZDD�NXQ\DGLL�,EQX�&XPDUH�
� ºººº RR�PD[DDG�ND�DDPPLQVDWDKD\�LQ�ILWQDGD�GKH[GHHGD�OD�
GDJDDOODPR"�,EQX�&XPDU�ZX[XX�\LUL�� º� ºººº ILWQDGD�PD�
JDUDQD\VDD"�KRR\DGDD�NX�ZD\VD\H"��
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1DELJX��U� JDDODGXX�OD�GDJDDOODPL�MLUD\���LQ�OD�JDOR�GLLQNRRGD��D\DD�ILWQD�DKD\G�� ERTRUWRR\DGDDQ�L\R�[XNXQNDQ�DDG�X�GDJDDOODPD\VDDQ�PD�DKD\Q�DUULQNX���%D\KDTL� D\DD� VXQDQNLLVD� ZX[XX� NX� ZDUL\D\�� LQ� &DEGXOODKL� LEQX� =XEH\U� L\R�&DEGXOODDKL� LEQX� VDIZDDQ� D\�PDDOLQ�;LMULJD� NDFEDGD� IDGKL\HHQ��PDUNDDV� D\DD� LEQX�&XPDU VRR�PDUD\� LVDJRR�GDZDDID\D��PDUNDDV�EDD�PLGNRRG�PLGND�NDOH�NX�\LUL��ZDU�QLQNDQ QLQ�ND�IDGOL�EDGDQ�PL\DDG�ZDTWLJDQ�KDGGD�MLUD�JDUDQD\VDD"��0DUNDD QLQ� ED\� ZD[D\� NX� \LUDDKGHHQ� QRRJX� \HHU� KDGGXX� GDZDDIND� GKDPPD\VWR��'DZDDINLL�PDUNXX�GKDPD\VWD\�RR�ODED�UDJFDQD�XX�GXNDGD\�EDD�QLQNLL�OD�VRR�GLUD\�X�\LPLG��PDUNDDV�ZX[XX�NX�\LUL� �� LEQX�=XEH\U� L\R�&DEGXOODDKL� LEQX�6DIZDDQ�EDD�NXX�\HHUD\D��ZDD�X�\LPLG��&DEGXOODDKL� LEQX� 6DIZDQ� EDD� ZX[XX� NX� \LUL�� $EDD� &�5D[PDDQRZ� PD[DD� NXX�GLLGDD\D�LQ�DPLLUXOPX
PLQLLQND�DDG�OD�PXEDD\DFRRWR"�±�LEQX�=XEH\U�EXX�ND�ZDGDD�±�UHHU�[LMDD]��UHHU�&LUDDT�L\R�UHHU�6KDDPED�ZD\�OD�PXEDD\DFRRGHHQH��PDUNDDV�EXX�\LUL��È
DQLJX� LGLQOD�PXEDD\DFRRQ�PD\R� LGLQNRR� VHHILKLLQQD� GHHJWD� VDDUWD\� RR� JDFPLKLLQQD�D\�ND�GDDGDQD\DDQ�GKLLJJLL�PXVOLPLLQWD���6XQDQ NLL�ZD\QDD�HH�%D\KDTL�ZD[DD�ODJX�ZDUL\D\�LQ�QLQ�OD�\LUDDKGR�6DFLLG�LEQX�[DUEL�$O &DEGL� XX� \LUL� �� ,EQX� &XPDU� EDDQ� OD� IDGKL\D\�0DVMLGXO� ;DUDDP� RR�.DFEDGLL� DK�ZDTWLJLL� ,EQX� =XEH\U� ZD[DDQD� PDUNDD� [XJXQNLLVD� NX� KRRV� MLUD\� PDGD[GLL�.KDZDDULMWD��1DDILF�LEQX�$ODU]T�L\R�&DGKL\D�LQEX�$O�DVZDG�L\R�1DMGDK��PDUNDDV�ED\�QLQ GKDOOLQ�\DUD�DK�X�VRR�GLUHHQ�LEQX�&XPDU��:D[D\ NX� \LUDDKGHHQ� PD[DD� NXX� GLLGDD\D� LQ� DDG� LEQX� ]XEH\U� OD� PXEDD\DFRWR� RR�DPLLUXOPX
PLQLLQ�DK"��0DUNDDV�EXX�ZX[XX�\LUL�LEQX�&XPDU����

ÇDQLJX�EH\FDGD\GD�GKLLEL�PDD\R�L\DGRR�D\�MLUWR�LQXX�PXVOLPNX�LV�NKLODDIVDQ�\DKD\�±�
8PDZL\LLQWD�D\DD�NKLODDIVDQDD�LEQX�]XEH\U�RR�VKDDP�PHHO�ND�PLG�DK�KD\VWD\��KDGGLL�ZDGD MLUDQD�NLL�GLLGD�PD�DKL��±�PDUNLL�FDEGLOPDOLN�LEQ�PDUZDDQ�DUULQWLL� LVXJX�GXEED�GKDFGD\�RR�[XJXQNLL� LVDJX� OD�ZDUHHJD\�RR�GDGNLL�ZDGD�DGHHFHHQ�EXX�ZDUDDT�EH\FD�DK�X�GLUD\���%XNKDDUL� ZX[XX� VD[LL[LLVD� NX� ZDUL\D\�� LQ�$EXOPLQKDDO� \LUL� ZDTWLJLL� LEQX� =L\DG�D\DD� ZD[DD� VKDDP� ND� VRR� ED[D\�0DUZDDQ� ,EQX�=XEH\UQD�0DNNDK� D\XX� ND� VRR�ED[D\��4XUUDD
GXQD�%DVUD� D\D\�ND� VRR�GKDTDDTHHQ��0DUNLL� D\� DUULPDKDDV�GKDFHHQ�
\DD�� º DDG�EXX�X�PXUXJRRGD\�EXX�OHH\DKD\�DDEEDKD\��PDUNDDV�EXX�ZX[XX�
\LUL� º QDVRR�GKDTDDML�QLQNDQ�DDQ�DDGQHH�RR�DV[DDEWD�UDVXXONLL�ND�PLG�DK�±�
$EXX EDU]DK�$VODPL�EXX�ND�ZDGDD�±�PDUNDDV�EDDQ�OD�VRR�ED[D\��RR�DDQ�X�VRR�JDOQD\�DVDJRR�JXULJLLVD�MRRJD�$EX�%DU]DK��PHHO�VDUH�D\XX�VDDUQDD��PDDOLQ�DDG�X�NXOXOQD�ZD\�DKD\G�� 0DUNDDV� EDDQ� OD� IDULLVDQQD\�� PDUNDDVDD� DDEEDKD\� ZDUNLL� ND� GKXUD\� RR� ND�GDOED\��RR�PDUNDDV�\LUL��DEX�%DU]RZ�PDZDDGDQ�X�MHHGLQ�ZD[D�GKDFD\D"�:DUNLL�XJX�KRUUHH\D\� HH� XX� DEXX� EDU]DK� NX� KDGOD\� ZX[XX� DKDD�� $OODDK� D\DDQ� XJD� DMDU�UDDGVDQD\DD� LQ�DDQ�QRTGD\�PLG�X�FDUD\VDQ�TRORR\LQNDQ�4XUD\VKHHG��FDUDED\�[DDODG�[XQ EDDG�NX�MLUWHHQ�MDDKLOLJLL��ZDDG�\DUH\GH\Q�GXOOLQD�ZDDG�DKD\GHHQ�ZDDG�OLLGDWHHQ��EDDGLQD�ZDDG�NX�VXJQH\GHHQ��$OODD�LVODDQNDQ�LGLQNX�EDGEDDGL\D\�L\R�0X[DPPDG�RR�NRU�EXX�LGLLQ�TDDGD\�LODD�PHHVKD�KDGGD�DDG�MRRJWDDQ�DDG�JDDUWHHQ��$GGXXQ\DGD�D\DD�
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GKH[GLLQQD� IDVDKDDGLVD\�� QLQNDDV� 6KDDP� MRRJD� RR� 0DUZDDQD�� :DOODDKL� $GGXXQ\R�XXQ EXX� X� GDJDDOODPD\DD�� QLQNDD� 0DNNDK� MRRJDQD� $GGXXQ\R� XXQ� EXX� X�GDJDDOODPD\DD�� NXZD� LGLQND� LGLQOD� MRRJDQD�� RR� TXUDD
DGD� DDG� NX� PDJDFDZGDDQ�$GGXXQ\R�XXQ�ED\�X�GDJDDOODPD\DDQ��0DUNLL� XX� TRIQD� GKDDIL�ZDD\D\�� D\DD� DDEEDKD\� NX� \LUL��PD[DDG� QD� IDUD\VDD� KDGGD��PDUNDDVXX�ZX[XX�\LUL��ZD[DD�GDGND�XJX�ZDQDDJVDQ�TROR�D\�FDORRODKRRGX�ND�PDUDQ�\LKLLQ� [RRODKD� GDGND�� 'KDEDUNRRGXQD� GKLLJJD� PXVOLPLLQWD� XX� NKDILLI� ND� \DKD\�� RR�DDQX�GKLLJ�PXVOLP�FXVOH\QD\Q���%D\KDTL�EDD�VXQDQNLLVD�ZX[XX�NX�ZDUL\D\��0DUZDDQ�LEQX�;DNDP�EDD�ZX[XX�NX�\LUL�QLQ $\PDQ� LEQX�.KXUD\P� OD�\LUDDKGR��ZDU�PDZDDGDQ�QDOD�GDJDDO�JHOD\Q"�0DUNDDV�EXX ZX[XX�\LUL�� DDEEDKD\� L\R�DGHHUND\�EDD�%DGDU�ND�TD\EJDOD\��DQLJDQD�EDOODQ�ED\�
LOD� JDOHHQ� RR� ZD[D\� LJX� \LUDDKGHHQ� �� TRI� � ºº � OHK� KDOD� GLULULQ�� 0DUND�
0DUZDDQRZ�KDGLL�DDG� LL�NHHQWR�GDPPDDQD�TDDG�LQ�DDQ�ND� �EDGEDDGD\R�QDDUWD�ZDDQ�NDDOD� TD\ETDDGDQD\DD� GDJDDOND�� PDUNDDVXX� \LUL�� ZDU� QDJD� WDJ� EDODD\R� NXJX�GKDFGD\H�1LQNLL�ZDD�LVND�ED[D\�DVDJRR�OHK���� �Ç Ê ÊºÊÊÌºÊ

ººÊÊººÊÊÇÊ
ÌºÊÊÊÇÊ Ê ÊÊÊ

DQLJX� QLQ� GXNDQD\D� RR� PXVOLQ� DK� GLOL� PD\R� RR� X� GLOL� PD\R� QLQ� NDOH�PDGD[WLQQLPDGLLVD� RR� UHHU� TXUD\VKHHG� ND�PLG� DK��PDGD[WLQQLPDGD� DVDJDD� LVND� OHK�GDQELJDQD�DQLJXX�LJX�VRR�KDUL���ZDD�PHHVKD�ODJD�\LUDDKGR�RR�NDOH�PD�OLLEDDQD\DDVKD�ODJX OLLEDDQD\�±�$OODDQ�ND�PDJDQ�JDOD\�MDDKLOQLPR�L\R�IXGIXGH\G��0D�TRI�PXVOLQ�DK�EDDQ� LVND� GLODD� LVDJRRQ� GDQEL� JDOLQ"� 0L\DDQ� LVND� GLODD"� ,� DQILFL� PD\VR� LQWD� DDQ�QRRODKD\�QRORVKD\GX���-LKDDGNXQD�ZDD�PD[D\"�:DD LQ�GDGDDO�GKHHU�ODJX�EL[L\R�JDDODGD�OD�GDJDDOODQNRRGD��VL�NDOLPDGGD�$OODDK�NRU�X QRTRWR��L\DGD�RR�D\�VKXUXXGGX�GKDPD\VWLUDQ�WDKD\��RR�D\�PXVOLQNX�[RRJ�OHH\LKLLQ�RR�PDGD[QD� OHH\LKLLQ� RR� D\� LVNX� QDGDDPVDQ� \LKLLQ�� RR� XX� [RRJJRRGX�ND� DJD� GKRZ�\DKD\�PLGND� JDDODGD� RR�PHHO� OD� \DTDDQQD� D\� MRRJDDQ�� RR� UDDVXPDDONRRGX� [DILGDQ�\DKD\�RR�DDQD\�EDDEL
LQ�ND�EDTD\Q��PDUND�[DDODGGD�QRRFDDV�RR�NDOH�D\� WDKD\�RR�D\�JDDODGD� LVND�GKLFLQ�NDUDDQ��RR� D\� ULEL[� UDMD�ND�TDEDDQ�PDUNDDV�ED\�GDJDDOODPD\DDQ�RR�JDDOR� L\R�GDODENRRGD�X�TDVGDD\DDQ�� -LKDDGNX�ZDD�PLGND�QRRFDDV�RR�NDOD�DK��HH�PD DKDQ� PLG� GDG� GKXXPDQD\D� RR� EDQQDDQND� DDQ� LVD� VRR� GKLJL� .DULQ�� WDEDU� \DUL�GDUWHHG� LQD\� ZD[� MXTD� MXTHH\DDQ� RR� [DEEDGD� ULGULGDDQ� GDGND� PDVDDNLLQWD� DKQD�PDUNDDV�PDGDDILLF� ODJX� JDUDDFR��.DDVL�PD� DKDQ� MLKDDGNLL� OD� \DTDDQQD\��+DGGLL� DDQ�WDEDU OD�KD\Q�LQ�OD�VDEUR�D\DD�PDVKUXXF�DK��0DUND�VDODINLL�VDDV�D\D\�X�DUND\HHQ�ZD[D�ILGQDGD�OD�\LUDDKGR�L\R�ZD[D�MLKDDGND�OD�\LUDDKGR��VLGDDV�D\D\�XJX�NDOD�VRRFQDD\HHQ���:DELOODKL�WDZILLT� �


