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YHJJp�V]HUYH]YH��V]HPIpQ\YHV]WpV��$]�HIIpOH�RNRVNRGiVRN�IRUPiOLV�ORJLNDL�KHO\HVVpJ�N�pV�V]LJRU~DQ�
V]DNPDL� GHILQtFLyN� V]HULQW� YHWW� LJD]ViJPDJYXN� HOOHQpUH�RO\DQ�E&YpV]PXWDWYiQ\KR]�KDVRQOtWDQDN��
PHO\�pSSHQ�D�OpQ\HJHW�WDNDUMD�HO�D�EHDYDWiVUD�YiUy�N|]|QVpJ�V]HPHL�HO�O��+DWiVRV��PXWDWyV�YROWX�
NRQ�NtY�O�FVDN�DUUD�MyN��KRJ\�PHJWpYHVV]pN�D�MiUDWODQ�ROYDVyW�YDJ\�D]�pUGHNO�G�W��KRJ\�IpOP&YHOW�
VpJHW�KLQWVHQHN�HO�D]RN�N|UpEHQ��DNLN�J\HQJpEEHQ�YDJ\�NHYpVVp�WiMpNR]RWWDN��$]]DO�WHUPpV]HWHVHQ�
HJ\HWpUWKHWQpQN��KD�.2175$�IHOKtYQi�D�ILJ\HOPHW��QDJ\REE�JRQGRW�NHOO�IRUGtWDQXQN�D�KDWiURQ�Nt�
Y�OL� PDJ\DU� Q\HOYYiOWR]DWRNUD�� KLV]HQ� H]� QHPFVDN� D� Q\HOYWXGRPiQ\QDN� OHQQH� KDV]QiUD�� KDQHP�
JD]GDJtWDQi�N|]|V�NXOW~UiQNDW�LV��(J\�LO\HQ�LQW���MDYDVOy�JHV]WXV�WiUJ\V]HU& pV�WXGRPiQ\RV�OHKHWQH��eV�
HJ\HW�LV�OHKHWQH�YHOH�pUWHQL��

0LQWKD�D]RQEDQ�.2175$�0,./Ï6QDN�HJ\iOWDOiEDQ�QHP�OHQQH�IRQWRV�D]�HJ\HWpUWpV�OHKHW�VpJH��
0LQWKD� LQNiEE�PLQGHQiURQ�PiVW�� HOWpU�W��PHJK|NNHQW�W� NtYiQQD�N|]|OQL��PpJ� DNNRU� LV��KD�H]pUW�
KHO\HQNpQW�D]�LJD]ViJRW�LV�IHO�NHOO�iOGR]QLD��(]�HJ\HV�P&IDMRNEDQ�WDOiQ�V]RNiVRV��EiU�D]W�KLV]HP��
ULWNiQ�DGHNYiW��WXGRPiQ\RV�V]|YHJEHQ�SHGLJ�DOLJKD��6RNNDO�NHYpVEp�V]RUXO�PDJ\DUi]DWUD�WHKiW�DQ�
QDN�D�YpOHPpQ\H�pV�Qp]�SRQWMD��DNL�D]�LO\HQ�VWtOXV~�V]|YHJHW�EtUiOMD�YDJ\�KHO\WHOHQtWL��PLQW�D]p��DNL�
tUWD��± 9pJH]HW�O��WDOiQ�Q\HOYpV]WiUVDP�LV�EHOiWMD��KRJ\�D�IHQWL�pUYHNHW�pV�YpOHPpQ\W�D�EtUiODWRPEDQ�
HOKHO\H]QL�DOLJKD�OHWW�YROQD�OHKHWVpJHV��DUUyO�QHP�LV�V]yOYD��KRJ\�H]�D�WHUMHGHOHP�LV�FVXSiQ�HJ\HWOHQ�
EHNH]GpV�NpUGpVHLQHN�NLVVp�UpV]OHWHVHEE�WDJODOiViUD�YROW�HOHJHQG��

+��7Ï7+�7,%25�

$�URNRQ�IXQNFLyM~���9�O�pV���9�]�GHQRPLQiOLV�YHUEXPNpS]�N�V]HPDQWLNDL�YL]VJiODWD�
���$� URNRQpUWHOP&VpJ�NpUGpVN|UpYHO� NDSFVRODWEDQ� V]iPRV� IHMWHJHWpV� OiWRWW�QDSYLOiJRW�D]

XWyEEL� pYWL]HGHNEHQ��$� WDQXOPiQ\RN�QDJ\� UpV]H�HOPpOHWL� MHOOHJ&�� HOV�VRUEDQ�D� V]LQRQtPLD� IRJDO�
PiQDN��DODSNULWpULXPDLQDN��KDWiUDLQDN�PHJiOODStWiViYDO�pV�OHtUiViYDO�IRJODONR]LN��GH�PLQWKD�NLVVp�
ILJ\HOPHQ�NtY�O�KDJ\Qi�D]�HPSLULNXV�DGDWRNDW��$]� LV� V]HPEHW&Q���KRJ\�D� OH[LNDL�V]LQRQLPiN� WD�
QXOPiQ\R]iVD� PHOOHWW� D� NXWDWyN� PLQWKD� PHJIHOHGNH]WHN� YROQD� D� IRJDORPMHO|O� HOHPHN� V]LQWDJ�
PDWLNXV�YLV]RQ\DLW� MHO|O� Q\HOYWDQL�HV]N|]|N��SO��D�YLV]RQ\MHO|O� V]yN��QpYXWyN��N|W�V]yN��QpYHO�N���
D WROGDOpNRN�� UDJRN�� MHOHN�� NpS]�N� pV� D]� ~J\QHYH]HWW� WHVWHWOHQ� YLV]RQ\MHO|O�N�� KDQJV~O\�� GDOODP��
VRUUHQG��V]�QHW��GLIIHUHQFLiOW�YL]VJiODWiUyO��

-HOHQ�GROJR]DW�HJ\UpV]W�D� V]yNpS]pVL�V]LQRQtPLD�IRJDOPiQDN� WLV]Wi]iViUD��PiVUpV]W�D� URNRQ�
IXQNFLyM~���9�O�pV���9�]�GHQRPLQiOLV�YHUEXPNpS]�N�N|]|V�YDJ\�KDVRQOy��V]LQRQLP�NYi]LV]LQRQLP��
pV�|QiOOy�MHOHQWpVHLQHN�EHPXWDWiViUD�YiOODONR]LN��

���$ � N p S ] � N � M H O H Q W p V H � � ± .|]LVPHUW�� KRJ\� D� WHUPpNHQ\� NpS]pV� UpYpQ� OpWUHM|WW�
PRUIROyJLDL� DODN]DWRN� PRUIROyJLDLODJ� LV� pV� V]HPDQWLNDLODJ� LV� WUDQV]SDUHQVHN�� D� NpS]HWW� V]yQDN�
PLQG�D]�DODNMD��PLQG�D�MHOHQWpVH�WDJROKDWy��Ä$�PRUIROyJLDL�WDJROKDWyViJ�D]�DONRWy�PRUIpPiN�HOH�
YHQVpJpW�O��PiV�V]yDODNEDQ�YDOy�HO�IRUGXOiViWyO�I�JJ��$�V]HPDQWLNDL�PRWLYiFLy�IHQQiOOiViKR]�SH�
GLJ� D]� V]�NVpJHV�� KRJ\� D]� LOOHW� PRUIpPD� XJ\DQDEEDQ� D� MHOHQWpVEHQ� OHJ\HQ� MHOHQ� D� V]yDODNEDQ��
PLQW�PiV� �OHJDOiEE�HJ\QHKiQ\��V]yDODNEDQ´��%(55È5�-2/È1��$�GHQRPLQiOLV� �O�pV��]�NpS]�V� LJpN�
OHtUy�pV�W|UWpQHWL�YL]VJiODWiQDN�QpKiQ\�V]HPSRQWMD��1\WXGeUW�����������������

$� WHUPpNHQ\�NpS]pVVHO�PHJDONRWRWW�V]DYDN�NRPSR]LFLRQiOLV�MHOHQWpVpQHN�HOV�VRUEDQ�D�NpS�
]�MHOHQWpV� �NpS]�IXQNFLy��PHJKDWiUR]iViEDQ� YDQ� MHOHQW�VpJH�� Ä$� NpS]� DWWyO� I�JJ�HQ�� KRJ\�PL�
O\HQ�LUiQ\EDQ�YiOWR]WDWMD�PHJ�D]�DODSV]y�MHOHQWpVpW��PLQGLJ�LO\HQ�YDJ\�RO\DQ�V]yIDMWiM~�~M�V]yW�DO�
NRW��H]W�D]�LO\HQ�YDJ\�RO\DQ�V]yIDMWiM~�V]yW�OpWUHKR]y�NpSHVVpJpW�QHYH]]�N�± V]RURVDEE�pUWHOHPEHQ�
YpYH� ± D� NpS]� V]HUHSpQHN� �IXQNFLyMiQDN�´� �58=6,&=.<� e9$� $� V]yNpS]pV�� ,Q��001\5�� �������
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$�NpS]�N�DV]HULQW��KRJ\�D]�DODSV]yYDO�D]RQRV�V]yIDM~�V]yW��YDJ\�D]�DODSV]yWyO�HOWpU� V]yIDM~�V]iU�
PD]pNRW�KR]QDN�OpWUH��OHKHWQHN�V]yIDMWDUWy��SO��KDO�� KDOiV]��YDJ\�V]yIDMYiOWy��SO��]RQJRUD�� ]RQJR�
Ui]LN��NpS]�N��SDVV]tY�YDJ\�ILNWtY�W|Y& DODSV]yKR]�MiUXOYD�SHGLJ�V]yIDMMHO|O� NpS]�N��SO��]|U�U�����
]|UUHQ�� ]|U|J�� ]|UUHQW��� $� NpS]�IXQNFLy� IRJDOPD� D]RQEDQ� QHP� V]&NtWKHW� OH� FVXSiQ� D� V]yIDM�
PHJKDWiUR]y�V]HUHSUH��.È52/<�6È1'25UDO�HJ\HW�NHOO�pUWHQ�QN�DEEDQ��KRJ\�Ä$�NpS]�IXQNFLy�PLQW�
iOWDOiEDQ�D�IXQNFLy��ERQ\ROXOW�pV�VRNUpW&��9pJHUHGPpQ\EHQ�D�NpS]� MHOHQWpVH�LV�EHOHWDUWR]LN����$]�
HJpV]HQ�DG�KRF�V]HUHSW�O�HOYRQDWNR]WDWYD�LV�W|EEIpOH�HOYRQWDEE��D]D]�D]�HVHWHNQHN�HJ\�HJ\�FVRSRUW�
MiUD�MHOOHP]� V]HUNH]HWL�VDMiWViJD�OHKHW�D�NpS]�QHN�D�V]yIDMPHJKDWiUR]iVRQ�NtY�O´��.È52/<�6È1�
'25��ÈOWDOiQRV�pV�PDJ\DU�MHOHQWpVWDQ��%S������������±�����$�NpS]�QHN�|QPDJiEDQ�SHUV]H�QLQFVHQ�
V]HPDQWLNDLODJ� LQWHUSUHWiOKDWy� MHOHQWpVH�� ÄGH� YDQ� VDMiWRV� MHOHQWpVSXO]XVD�� D]� D� MHOHQWpVPR]]DQDW��
DPHOO\HO�D�NpS]� D]�DODSV]y�MHOHQWpVpW�PyGRVtWMD´��%(55È5��$�NpS]� IXQNFLyMiUyO�YDOORWW�IHOIRJi�
VRN�IHMO�GpVH�D�PDJ\DU�V]DNLURGDORPEDQ��È1\7����������������PLQGH]�D�PHJDONRWRWW�GHULYiWXPEDQ��D�
OH[pPiEDQ�UHDOL]iOyGLN��.pS]�MHOHQWpVU�O�FVDN�DNNRU�EHV]pOKHW�QN��KD�D�NpS]�QHN�WXODMGRQtWRWW�MH�
OHQWpVW��IXQNFLyW��D�NpS]� WpQ\OHJHVHQ�PDJiQ�KRUGR]]D��D]D]�ÄD]�DODSV]y�pV�D�NpS]HWW�V]y�N|]|WWL�
MHOHQWpVN�O|QEVpJ�W|EE��OHKHW�VpJ�V]HULQW�HJ\�HJpV]�VRU�NpS]HWW�V]yEDQ�IHOLVPHUKHW���WHKiW�V]DEiO\�
ED�IRJODOKDWy´��.(6=/(5�%25%È/$��$�V]yNpS]pV��,Q��0*U��������$�NpS]� MHOHQWpVH�D�NpS]HWW�V]y�pV�
D]�DODSV]y�MHOHQWpVpQHN�D�N�O|QEVpJH��

$� WHUPpNHQ\� NpS]pV� UpYpQ� OpWUHM|KHWQHN� OH[LNDOL]iOyGRWW� MHOHQWpVVHO� UHQGHONH]� V]DYDN���
± 1$*<�)(5(1&�WHUPLQXV�WHFKQLFXViYDO�pOYH�± ~J\QHYH]HWW�ÄV]yNpS]pVL�LGLyPiN´�LV��1$*<�)(5(1&�
$�OH[LNiOLV�V]yNpS]pV��È1\7�����������������0LYHO�H�GHULYiWXPRN�HVHWpEHQ�OHtUy�V]HPSRQWEyO�QHP�
YLOiJRV�D� V]HPDQWLNDL�|VV]HI�JJpV�D]�DODSV]y�pV�D�NpS]� N|]|WW�� MHOHQWpV�N� tJ\�QHP�YH]HWKHW� OH�
DONRWyHOHPHLN�MHOHQWpVpE�O��SO��FVDYDURJ��KHO\HWWHV��LJD]JDWy��OiWRJDW��V]HPWHOHQ� �J\HV�VWE��(�OH[p�
PiNDW�D�V]yWiUEDQ�N�O|Q�IHO�NHOO�W�QWHWQ�QN�MHOHQWpV�N�OHtUiVD�YpJHWW��

-yOOHKHW�D]�iOWDOiQRV�pV�KDJ\RPiQ\RV�PHJKDWiUR]iV�V]HULQW�D�NpS]�N�D�OH[LNDL�V]yDONRWiV�
HV]N|]HL��YDQQDN�WLV]WiQ�V]LQWDNWLNDL�V]HUHS&��~M�V]yWiUL�MHOHQWpVW�QHP�DGy�NpS]�LQN�LV��,O\HQHN�SpO�
GiXO�D]�LJHQpYNpS]�N��D]�LJHQHP�NpS]�L��V]HQYHG���P&YHOWHW���YLVV]DKDWy���D�KDWy�NpS]���D�V]iP�
QpYNpS]�N��YDODPLQW�D�QRPHQ�DFWLRQLV�pV�DFWL���ÈV��NpS]�MH��D��VÈJ�I�QpYNpS]���D]���M�Ò�PHOOpN�
QpYNpS]���YDODPLQW�EL]RQ\RV�IRNLJ�D]� �V�PHOOpNQpYNpS]���(�NpS]�N�N�O|QE|]� V]yW|YHNNHO�YDOy�
WiUVXOiViW�D�W� V]yIDML�MHJ\pQ�NtY�O�V]HPDQWLNDL�MHJ\HN�QHP�NRUOiWR]]iN��LOOHWYH�H�NpS]�N�D]�DODSV]y�
V]yWiUL�MHOHQWpVpW�QHP��FVDN�D�V]LQWDNWLNDL�IHOKDV]QiOKDWyViJiW�YiOWR]WDWMiN�PHJ��(]HNQHN�D�V]yWiU�
EDQ�N�O|Q�MHOHQWpVpUWHOPH]pVW�QHP�NHOO�DGQL��DPHQQ\LEHQ�QHP�ÄLGLRPDWLNXV´�DODNRN��WHKiW�MHOHQWp�
V�N�QHP�OH[LNDOL]iOyGRWW���

$]�~M�V]yWiUL�MHOHQWpVW�DGy�NpS]�N�HJ\HV�HVHWHNEHQ�FVDN�MHOHQWpVPyGRVtWy��SO��Ki]�� Ki]DFV�
ND���PiVRNEDQ�YLV]RQW�LJD]L�MHOHQWpVYiOWR]WDWy�V]HUHSHW�W|OWHQHN�EH��SO��KDO�� KDOiV]���/H[LNDL�V]y�
NpS]pVU�O�DNNRU�EHV]pO�QN��KD�D�NpS]HWW�V]y� MHOHQWpVH�V]LQWDJPiYDO�HJ\HQpUWpN& �SO��HJHUpV]LN�o
HJHUHW�IRJ��IHKpUtW�o IHKpUUp�WHV]���

$� NpS]�N� MHOHQWpVpQHN�PHJKDWiUR]iVD� J\DNUDQ� D]pUW� LV� QHKp]��PHUW� MHOHQWpV�N� VRNV]RU� QD�
J\RQ�iOWDOiQRV��SO���]���O���V���WO$Q���V�H]�D]�iOWDOiQRV�MHOHQWpV�D]�DODSV]y�EHVXJiU]iViWyO�I�JJ�HQ�N��
O|QIpOHNpSSHQ�UHDOL]iOyGKDW��Y|��.(6=/(5�L��P��������$�NpS]�N�HJ\�UpV]H�WHKiW�D]�DODSV]y�WiJDEE�
YDJ\�V]&NHEE�MHOHQWpVNDWHJyULiMiWyO�LV�I�JJ� MHOHQWpV& V]iUPD]pNRW�KR]�OpWUH��(]�D�IHOWHYpV�PDJ\D�
Ui]DWRW�DGKDW�DUUD�YRQDWNR]yDQ�LV��KRJ\DQ�NHOHWNH]WHN�D�NpS]� MHOHQWpViUQ\DODWDL��$�NpS]�MHOHQWpV�
WHUPpV]HWHVHQ� DWWyO� LV� I�JJ��KRJ\�D�NpS]� PLO\HQ� MHOHQWpVW�|U|N|OW� W|UWpQHWL� HO�]PpQ\pW�O�� LOOHWYH�
NRUiEEDQ�PLO\HQ�IXQNFLy�WDSDGW�KR]]i��SO���VÈJ���

��� $ � V ] y N p S ] p V L � V ] L Q R Q t P L D � p V � S R O L V ] p P L D � � ± $��(O�IRUGXOKDW�� KRJ\�
�D]� DODNLODJ�� HOWpU� V]XIIL[XPRNQDN� XJ\DQD]� D� V]yNpS]pVL� MHOHQWpV�N�� $� V]yNpS]pVL� V]LQRQtPLD�
HJ\LN�OHKHWVpJHV�YiOWR]DWD��KD�D�NpW�N�O|QE|]� NpS]�W WDUWDOPD]y��NpWIpOH�NpS]pVL�V]DEiOO\DO�OHtUKD�
Wy� V]yNpS]pVL� MHOHQWpV�D]RQRV��$�V]yNpS]pVL� V]HPSRQWEyO� V]LQRQLP�NpS]�N�D]RQEDQ�QHP�PLQGLJ�
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FVHUpOKHW�N� IHO� HJ\PiVVDO��XJ\DQLV�D�QRUPDWtY�Q\HOYKDV]QiODW� D�NpS]HWW� DODNRNDW� U|J]tWHWW� OH[LNDL�
HJ\VpJNpQW�NH]HOL�pV�NL]iUyODJRVQDN�WDUWMD��ËJ\�SpOGiXO�D���9�]�pV���9�O�GHQRPLQiOLV�YHUEXPNpS]�N�
D�¶PX]VLNiO��YDODPLO\HQ�HV]N|]]HO�KDQJRW�DG¶�MHOHQWpVEHQ�V]LQRQLPDN��%L]RQ\RV�HVHWHNEHQ�SiUKX]D�
PRVDQ�KDV]QiOKDWMXN��NHW��SO��WURPELWi]LN���WURPELWiO��RUJRQi]LN���RUJRQiO��IXUXO\i]LN���IXUXO\iO���GH�
SO��D�]RQJRUD��IXYROD��RERD�KDQJV]HUHNNHO�NDSFVRODWEDQ�FVDN�D���9�]�NpS]�V�DODNRN�U|J]�OWHN�D�V]yWiU�
EDQ��MyOOHKHW�HOYLOHJ�D�UHQGV]HU�V]LQWMpQ�D�
]RQJRUiO��
IXYROiO��
RERiO�VWE��DODNRN�LV�NLIRJiVWDODQRN���
� %��6]yNpS]pVL�SROLV]pPLiUyO�DNNRU�EHV]pO�QN��KD�HJ\�V]yNpS]pVL�V]XIIL[XP�W|EE�V]yNpS]pVL�
V]DEiO\KR]�LV�WDUWR]LN��D]D]�D]�DGRWW�V]XIIL[XPQDN�W|EE��HJ\PiVVDO�|VV]HI�JJ� N�O|QE|]� V]yNpS�
]pVL�MHOHQWpVH�LV�YDQ��$�V]XIIL[XPRN�LO\HQNRU�WHUPpV]HWHVHQ�FVDN�UpV]OHJHVHQ�V]LQRQLPDN�HJ\PiV�
VDO��$]� LV� HO�IRUGXOKDW�� KRJ\�NpW� YDJ\� W|EE�SROLV]pP� V]XIIL[XP�N�O|QE|]� V]yNpS]pVL� MHOHQWpVHL�
N|]|WW�YDQ�HJ\�YDJ\�W|EE��DPHO\�PHJHJ\H]LN��,O\HQNRU�D�IHQWHEEL�SRQWEDQ�HPOtWHWW�MHOHQVpJKH]�KD�
VRQOyDQ� V]LQWpQ� V]yNpS]pVL� V]LQRQtPLiUyO� EHV]pOKHW�QN�� �$� V]yNpS]pVL� V]LQRQtPLiYDO� pV� SROLV]p�
PLiYDO� NDSFVRODWRV� NpUGpVHNU�O� UpV]OHWHVHEEHQ� O�� /$'È1<,�0È5,$�� 6]LQRQtPLD� pV�YDJ\� IXQNFLy�
PHJRV]OiV�D�PDJ\DU�PHOOpNQpYNpS]pVEHQ��,Q��$�V]LQRQLPLWiVUyO��6]HUN��*(&6� 7$0È6�± 63$115$)7�
0$5&(//,1$��%S�����������±������

���$ � � � 9 � ] � p V � D ] � � � 9 � O � N p S ] � � � ± 0LQGNpW�NpS]� OHJJ\DNUDEEDQ�I�QpYL�DODS�
V]yQ�IRUGXO�HO���GH�RO\NRU�PiV�QpYV]yW|YHNHQ�LV��SO��PHOOpNQpYHQ��PDJ\DU�i]��WLV]Wi�]��FV~I�RO��IH�
KpU�OLN��KHO\HV�HO��KHQ\p�O��V]iPQpYHQ��NHWW��]��HJ\�HO��KDUPDG�RO��KDWiUR]yV]yQ��DOi�]��HO��]��LGp�]��
RGi�]��~MUi�]��KiWUi�O��LVPpW�HO��PyGRVtWyV]yQ��LJHQ�H]��LJHQ�HO��D���9�]�NpS]� QpYXWyQ�LV��HOOHQ�H]�
>D]�HOOHQ�QpYXWy�KDWiUR]y��DPHO\QHN�LJHN|W�V]HU& IXQNFLyMD�LV�YDQ��Y|��7(6]�@� QpON�O�|]���

(�NpS]�NNHO�NDSFVRODWEDQ�LV�HOPRQGKDWy��KRJ\�QHKH]HQ�DGKDWy�PHJ�HJ\�RO\DQ�iOWDOiQRV��LQ�
YDULiQV� MHOHQWpV�� DPHO\E�O� D]� DODSV]DYDN� MHOHQWpVN�O|QEVpJH� DODSMiQ�PLQG� D� I�QpYL��PHOOpNQpYL��
V]iPQpYL��KDWiUR]yV]yL��PyGRVtWyV]yL�pV�QpYXWyL�DODS~�NpS]pV�UpYpQ�OpWUHM|WW�V]iUPD]pNRN�MHOHQWp�
VH�OHYH]HWKHW� OHQQH��$���9�]�pV�D]���9�O�NpS]�N�MHOHQWpVpW�.È52/<�6È1'25�D�N|YHWNH]�NpSSHQ�GH�
ILQLiOMD��Ä~J\�FVLQiO�YDODPLW��KRJ\�D�FVHOHNYpVQHN�MHOOHP]�MH�;�GRORJ��$�ªMHOOHP]�MH©�D]WiQ�OHKHW�
HV]N|]H��HUHGPpQ\H��WiUJ\D�VWE��$]�HJ\HV�NRQNUpW�MHOHQWpVHN�pUWHOPH]pVH�D�NpS]HWW�V]y�V]LQWDJPi�
YDO� YDJ\� N|U�OtUiVVDO� NLIHMH]HWW� V]LQRQLPiMiYDO� W|UWpQKHW´� �.È52/<� L�� P�� ������ 0LQWKRJ\��
D�GHQRPLQiOLV�LJpNHW�iOWDOiEDQ�D]�MHOOHP]L��KRJ\�EHQQ�N�D]�iOWDOiQRVDEE�LJHIRJDORP�QpYV]yL�MHOHQ�
WpVWDUWDOP~� V]yKR]� �WiUJ\� QHYpKH]�� WXODMGRQViJRW� MHO|O� V]yKR]� VWE��� NDSFVROyGLN�� D� ��9�]� pV� D]�
��9�O� NpS]�N�NRQNUpW� NpS]pVL� MHOHQWpVHL� LV� WHUPpV]HWHVHQ�V]RURV�|VV]HI�JJpVEHQ�YDQQDN�D�NpS]pV�
DODSMiXO�V]ROJiOy�QpYV]yN�MHOHQWpVEHOL�FVRSRUWMDLYDO��

$�I�QpYL�DODSV]DYDN�V]pOHVHEE�MHOHQWpVWDQL�FVRSRUWMiKR]�iOWDOiEDQ�PHJKDWiUR]RWW�FVHOHNYpVHN�
NDSFVROKDWyN��SO��D�KDQJV]HUHNKH]�D�MiWV]iV��D�N|]OHNHGpVL�HV]N|]|NK|]�D]�XWD]iV��D] pWHO��pV�LWDO�
QHYHNKH]�D�IRJ\DV]WiV��D�V]HUV]iPRNKR]�D�PXQNDYpJ]pV��$�ERWR]��NRUEiFVRO��RVWRUR]�LJpN�SpOGiXO�
DEEDQ�N�O|QE|]QHN�V]LQRQLPiLNWyO��D]��W��YHU�LJpNW�O��KRJ\�D]�¶�WpV��YHUpV¶�IRJDOPiQ�NtY�O�DQQDN�
HV]N|]pUH�LV�XWDOQDN��SO��¶ERWWDO��NRUEiFFVDO��RVWRUUDO��W��YHU¶�VWE���D�]RQJRUi]LN��IXUXO\i]LN��FVHOOy�
]LN�VWE��LJpN�D�¶PX]VLNiO¶�MHOHQWpVW�UpV]OHWH]LN��DPHQQ\LEHQ�XWDOQDN�D�PHJV]yODOWDWRWW�KDQJV]HUUH�LV��
¶]RQJRUiQ�� IXUXO\iQ�� FVHOOyQ� VWE�� MiWV]LN¶�� D� VRQNi]LN�� IDJ\ODOWR]LN�� NiYp]LN� VWE�� LJpN� SHGLJ� D� IR�
J\DV]WiV��HYpV��LYiV��WiUJ\iW�NRQNUHWL]iOMiN��¶VRQNiW��IDJ\ODOWRW��NiYpW�VWE��IRJ\DV]W¶��D�¶UpV]HNUH�
RV]W�YiJ�W|U¶�MHOHQWpVW�SHGLJ�SO��D�SDUFHOOi]��GDUDERO��V]HOHWHO��IHOH]�VWE��LJpN�UpV]OHWH]KHWLN��$�VSH�
FLILNXVDEE��MHO|OWHEE�WDUWDOPL�V]HUHS�EHW|OWpVpUH�DONDOPDVDEE�LJpN�HO�IRUGXOiVL�DUiQ\D�YDOyV]tQ&OHJ�
MyYDO�PDJDVDEE�D�Q\HOYKDV]QiODWEDQ��PLQW�D�SURWRWLSLNXVDEE��GH�D]�DGRWW�V]LWXiFLy�V]HPSRQWMiEyO�
MyYDO�N|]|PE|VHEE�VDMiWViJRNDW�PXWDWy�WiUVDLNp��WHKiW�V]HOHNFLyV�MHJ\HLNQpO�IRJYD�D]�DGRWW�IRJDO�
PL�NHUHWKH]�MREEDQ�LOOHV]NHG� LJpN�NLV]RUtWMiN�D�QiOXN�QHXWUiOLVDEE�WDUWDOP~DNDW�D�Q\HOYKDV]QiODW�
VRUiQ��Ä%L]RQ\RVQDN�OiWV]LN�D]�D�WpQ\��KRJ\�D�Q\HOYKDV]QiOy�QHP�D]pUW�DONDOPD]�SpOGiXO�HJ\�DGRWW�
LJpW�NRPPXQLNiFLyMiEDQ�HJ\�I�QpY�iOWDO�PHJMHO|OW�GHQRWiWXPUD�YRQDWNR]yDQ�YpJ]HWW�FVHOHNYpV�OH�
[LNiOLV� UHSUH]HQWiOiVDNRU��PHUW� D� OH[LNiOLV� MHOHQWpVUH� YRQDWNR]yDQ� HOVDMiWtWRWW� WXGiViW� DONDOPD]]D��
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KDQHP�LQNiEE�D�YDOyViJLVPHUHWpUH�DODSR]RWW�HQFLNORSpGLNXV�WXGiViW�DNWLYL]iOYD�KDV]QiOMD�����D�NpU�
GpVHV� HQFLNORSpGLNXV� LVPHUHWHLW��$]D]�� D� Q\HOYKDV]QiOy� OHJW|EEV]|U�QHP�HJ\�V]HPDQWLNDL�PH]�Q�
EHO�OU�O�� D� V]LQRQLPDN|UE�O� HPHOL�NL�NRQWH[WXiOLV�Ei]LV~�G|QWpV�DODSMiQ�D]�DGRWW�NRPPXQLNiFLyV�
KHO\]HWEHQ�KDV]QiOW�V]yW��KDQHP� HJ\� DGRWW�V]yW�DONDOPD]�D]�DGRWW�NRQFHSWXiOLV�NHUHWEHQ��(QQpO�
IRJYD�± Q\HOYKDV]QiOyL� V]HPV]|JE�O�Qp]YH�± QHP� WDUWKDWy�D]�D�Qp]HW�� DPLW�D�NXWDWyN� WHNLQWpO\HV�
KiQ\DGD�PDJipQDN�YDOO�RWW���KRJ\�D�V]LQRQLPD�D�NRPPXQLNiFLy�VRUiQ�PLQGLJ�YiODV]WiV�NpUGpVH�´�
�$1'25�-Ï=6()��$�IRJDOPL�NHUHW��D�V]HPDQWLNDL�PH]� pV�D�V]LQRQLPLWiV�KDWiUYRQDODL��,Q��*(&6�±
63$115$)7�V]HUN��L��P�������

$� NDSFVROyGiVW� WHUPpV]HWHVHQ� D� YDOyViJ� WpQ\HL� NRUPiQ\R]]iN�� D]RN� VXJDOOMiN� V]iPXQNUD��
KRJ\�SO��D�]RQJRUD�KDQJV]HU��D�EDED�MiWpN��D�Vy�I&V]HU�VWE��(QQHN�HOOHQpUH�SXV]WiQ�D]�DODSV]y�LVPH�
UHWpEHQ�QHP�PLQGLJ�WXGMXN�HOG|QWHQL��KRJ\�D�V]iUPD]pN�D]�DODSV]y�PHO\LN�V]HPDQWLNDL�MHOHQWpViU�
Q\DODWiW� KDV]QiOMD�� XJ\DQLV� PLQG� D]� DODSV]y�� PLQG� D� EHO�OH� NpS]HWW� V]y� W|EEMHOHQWpV& LV� OHKHW��
%(55È5�EHV]DORQQi]� �SO�� ¶V]DORQQiYDO� MyOODNLN��V]DORQQiYDO� W&]GHO��V]DORQQiYDO�EHSLV]NtW��EHV]D�
ORQQi]]D�D]�OiEDVW��OHV]DORQQi]]D�D�GLV]QyW¶��SpOGiMD��%(55È5��È1\7���������������LV�MyO�PXWDWMD��
KRJ\�FVXSiQ�D�V]DORQQD�DODSV]yEyO�± D�V]LQWDNWLNDL�N|UQ\H]HW�LVPHUHWH�QpON�O�± QHP�WXGMXN�NLWD�
OiOQL�� KRJ\� pSSHQ�PHO\LN� IXQNFLyMiEDQ� V]HUHSHO� D� V]iUPD]pNEDQ� �¶pWHO�� I&V]HU�� V]HQQ\H]� DQ\DJ���
D�I�]pV�HV]N|]H��E�U�DODWWL�]VtUV]|YHW¶"���(J\�HJ\�NpS]� W|EEIpOH�MHOHQWpV�NLIHMH]pVpUH�LV�DONDOPDV���
V�KRJ\�N|]�O�N�PHO\LNHW�YiODV]WMXN��D�GHULYiODQGy�V]y�V]DEMD�PHJ��

���$ � � � 9 � ] � p V � D ] � � � 9 � O � N p S ] � N � V ] y N p S ] p V L � M H O H Q W p V H L �
���WiEOi]DW�

$���9�]�pV�D]���9�O�NpS]� N|]|V�IXQNFLyL�
/H[LNDL�PH]� 3pOGiN 3pOGiN

��9�] ��9�O
���HOOiW�MD���IHOV]HUHO�L�
PDJiW��YDODPLYHO

Vy]��IROWR]��E~WRUR]��MXWDOPD]��
NHUHWH]��FtPNp]��V]DORQQi]LN�

WDOSDO��Q\HUJHO��SHFVpWHO��SpQ]HO��
HEpGHO��GRSSLQJRO

���V]HUV]iPPDO��
HV]N|]]HO�
WHYpNHQ\NHGLN�

JHUHEO\p]��FViNiQ\R]��ERWR]��
]RQJRUi]LN��KDUDQJR]��NRUFVRO\i]LN��
Vt]LN

NRUEiFVRO��GRERO��NRORPSRO��GXGiO��
ERNV]RO��VLHO

���OpWUHKR]�YDODPLW IDOD]��IpQ\NpSH]��N|U|]��OiUPi]LN��
KLEi]LN��FLNNH]LN��Np]LPXQNi]LN��
SOHW\Ni]LN� QyWi]LN��DQHNGRWi]LN

IpV]NHO��V]yO��V]DYDO��GDORO��V]HPHWHO��
MHJ\]HWHO��]HQpO��PHVpO��SOHW\NiO��
YLFFHO��FVyNRO��EyNRO

���EL]RQ\RV�LG�W�HOW|OW�
YDODKRO�

LG�]LN��pMV]DNi]LN��W~OyUi]LN��
NDUiFVRQ\R]LN��YDNiFLy]LN

Q\DUDO��WHOHO��GHOHO
���UpV]W�YHV]�YPLEHQ��
MHOHQ�YDQ�YDODKRO

�OpVH]LN��W~Ui]LN��NRFVPi]LN��
GLV]Ny]LN��WRUR]

VWUDQGRO��V]WUiMNRO��V]pNHO
���HOMiU�YDODKRYi YiViUR]LN��SLDFR]LN��W~Ui]LN��

GLV]Ny]LN��NRFVPi]LN
SLDFRO��V]RPV]pGRO

���iOODSRWYiOWR]iVW�
LGp]�HO�

JDOO\D]��KHUQ\y]��EHOH]��KiPR]��
PDJR]��FVRQWR]��V]tQH]��ViUR]��
IpQ\H]��GXSOi]��PiJQHVH]��SDUFHOOi]��
IRUPi]

KHUpO��SRURO� SLV]NRO��NXV]iO��QpJ\HO��
V]HOHWHO��FVDSRO��IRUPiO

���iOODSRWYiOWR]iV�
PHJ\�YpJEH

ELPEy]LN��FVLUi]LN��YLUiJ]LN��
U�J\H]LN

SRUOLN��KiPOLN��IRV]OLN��YHGOLN��WHOLN��
G|JOLN��KDMQDOOLN��UR]VGiOOLN��FV|P|UOLN

���DQ\DJJDO�EHYRQ Q\iOD]��OLV]WH]��Pp]H]��YL]H]��
DUDQ\R]��YDMD]��RODMR]

Pi]RO��JLSV]HO��EpOHO��SLV]NRO��PRFVNRO
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�

����OHONLiOODSRWRW�
W�NU|]�
PHJQ\LOYiQXOiV

ERORQGR]LN��NHGYH] NHGYHO��V]tYHO��GDFRO

����LVPpWO�G�
PR]]DQDWRNEyO�iOOy��
KDQJDGiVVDO�WiUVXOy�
FVHOHNYpV

Ri]LN��Li]LN FVDKRO��S�I|O��NiUiO��Q\LV]iO��UDFFVRO�
VSULFFHO��ORFVRO��Q\LYiNRO

$�SURGXNWtY�NpS]pVL�V]DEiO\�J\DNUDQ�D]pUW�QHP�DONDOPD]KDWy��PHUW�HJ\�PHJOpY� �D�V]yWiU�
EDQ�PiU� OpWH]��� V]y�D�NpS]pVW�PHJDNDGiO\R]]D��$�PDJ\DUEDQ�SpOGiXO�D� IRJODONR]iVQHYHN�NpS]�L�
N|YHWNH]HWHVHQ�KiURP�NRQNXUUHQV�HOHP��D]��Ï��D]��V�pV�D]��ÈV]��N|]�O�NHU�OQHN�NL��,JHL�W�K|]�iOWD�
OiEDQ�D]��Ï�NpS]�W��V]DEy���I�QpYKH]�D]��V�NpS]�W��DV]WDORV��LOOHV]WM�N��+D��ÈV]�NpS]�V�V]DYDLQNDW�
HOHPH]]�N��DNNRU�D]W�D�V]DEiO\W�� LOOHWYH�NRUOiWR]iVW�iOOtWKDWMXN�IHO��KRJ\�LJpNKH]�LV��I�QHYHNKH]�LV�
MiUXOKDW��V]�OpV]��I�OpV]���GH�iOWDOiEDQ�QHP�NDSFVROyGKDW�J\&MW�QpYKH]��QpSQpYKH]�YDJ\�HOYRQW�I��
QpYKH]�� �7HUPpV]HWHVHQ�H� V]DEiO\RN�VHP�NLYpWHO�QpON�OLHN��SO��D�P&YpV]��Q\HOYpV]� IRJODONR]iVQH�
YHNEHQ�D]��ÈV]�HOYRQW�I�QpYKH]�MiUXO���+D�HOOHQ�U]pVNpSSHQ�D�V]DEiO\�V]HULQW�PHJDONRWMXN�SpOGiXO�
D�EHWRQ�iV]��~MtW�iV]��KyNRWU�iV]�V]DYDNDW��PHJOHKHW�VHQ�NRPLNXVQDN��N|]Q\HOYLOHJ�KHO\WHOHQ�NpS�
]pV&QHN�WDUWMXN��NHW��PLYHO�H]HNEHQ�D]�HVHWHNEHQ�D]��Ï�V]XIIL[XP�KDWpNRQ\DEE��EHWRQR]�y��~MtW�y��
KyNRWU�y�� Y|��PpJ��O�|�JHW� YV���O�G|JpO��� LOOHWYH�KD�PpJLV� KDV]QiOMXN��NHW��KDQJXODWNHOW� KDWiVDO�
WHVV]�N��

$]RQRV� IXQNFLyM~� �V]LQRQLP� MHOHQWpV&��NpS]�NNHO� WHKiW�iOWDOiEDQ�QHP�KR]XQN� OpWUH�D]RQRV�
MHOHQWpV& V]iUPD]pNRNDW��HJ\UpV]W�D]pUW��PHUW�OpWUHKR]iVXN�QHP�LQGRNROW��PiVUpV]W�D]�~J\QHYH]HWW�
OH[LNDL�DNDGiO\R]WDWiV��OH[LFDO�EORFNLQJ��V]DEiO\D�PLQGH]W�QHP�LV�WHV]L�OHKHW�Yp��Ä/HJ\HQ�.���.��
NpW�V]LQRQLP�MHOHQWpV& NpS]���+D�.��NpS]�V�V]iUPD]pN�OpWH]� V]y��DNNRU�D�.��NpS]�V�V]y�NpS]pVH�
QHP�LQGRNROW��pV� IRUGtWYD��KD�D�.��NpS]�V�V]iUPD]pN�OpWH]� V]y��DNNRU�D�.��NpS]�V�V]y�NpS]pVH�
QHP� LQGRNROW��9pJ�O�� KD�YDQ�HJ\�/�PRQRPRUIpPLNXV� OpWH]� V]y��DNNRU�D]RQRV� MHOHQWpV& NpS]HWW�
V]y�NpS]pVH�QHP�LQGRNROW´��.,()(5�)(5(1&�± /$'È1<,�0È5,$��$�V]yNpS]pV��,Q��6WUXNWXUiOLV�PD�
J\DU�Q\HOYWDQ����0RUIROyJLD��6]HUN��.,()(5�)(5(1&��%S���������������

$�OH[LNDL�DNDGiO\R]iV�HOYH�D]RQEDQ�QHP�MHOHQW�DEV]RO~W�V]DEiO\W��3iUKX]DPRV�NpS]pVHN��YDJ\LV�
DPLNRU�XJ\DQD]�D]�DODSV]y�PLQGNpW�NpS]�W�IHOYHV]L��DNNRU�LV�HO�IRUGXOKDWQDN��KD�D�NpW�DODN]DW�N|�
]|WW� QLQFV� MHOHQWpVEHOL� N�O|QEVpJ�� WHKiW� D]� DODNSiURN� V]LQRQLPiL� YDJ\� NYi]L�V]LQRQLPiL� HJ\PiV�
QDN��Y|��SO��iFVRO���iFVR]��IRUPiO���IRUPi]��JLSV]HO���JLSV]H]��LJHQHO���LJHQH]��NRUPRO���NRUPR]��OpFHO�
��OpFH]��PRU]ViO���PRU]Vi]��SLDFRO���SLDFR]�LN���SOHW\NiO���SOHW\Ni]�LN���SyO\iO���SyO\i]��WHUYHO���WHU�
YH]��VLHO���Vt]�LN���V]HJHO���V]HJH]��]ViNRO���]ViNR]��

,O\HQNRU�EHN|YHWNH]KHW��KRJ\�D]�HJ\LN�DODN�ODVVDQ�NLV]RUtWMD�D�PiVLNDW��$]���9�O�o ��9�]�YiO�
WR]iVW�D�N|YHWNH]� SpOGiN� LJD]ROMiN��FHPHQWHO�o FHPHQWH]�� IHVWpNHO�o IHVWpNH]��JHUHEO\pO�o JH�
UHEO\p]�LN��� OLV]WHO�o OLV]WH]�� RUJRQiO�o RUJRQi]�LN��� SLSiO�o SLSi]�LN��� WURPELWiO�o WURPEL�
Wi]�LN���X]VRQQiO�o X]VRQQi]�LN���YDFVRUiO�o YDFVRUi]�LN���]RPiQFRO�o ]RPiQFR]��]RQJRUiO�o
]RQJRUi]�LN���D]�HOOHQNH]� LUiQ\~�YiOWR]iVUD�LV�DNDGQDN�SpOGiN��HEpGH]�LN��o HEpGHO��OyEi]�o Oy�
EiO��WUpIi]�o WUpIiO��

$]�DODNSiURN�J\DNUDQ� MHOHQWpVGLIIHUHQFLiOyGiVW�PXWDWQDN��D�NpW�DODNXODW� MHOHQWpVH�V]pWYiOLN��
SO��EpUHO���EpUH]��MHOHO���MHOH]��JRPERO���JRPER]��JRQGRO���JRQGR]��KDWiURO���KDWiUR]��NHGYHO���NHG�
YH]��NHUHV]WHO���NHUHV]WH]��PDJRO���PDJR]��RNRO���RNR]��SRURO���SRUR]��UHQGHO���UHQGH]��VRURO���VRUR]��
V]iPOiO���V]iPOi]��V]DYDO���V]DYD]��V]HPHO���V]HPH]��WRURO���WRUR]��XUDO���XUD]��YL]HO���YL]H]��YL]VJiO���
YL]VJi]�LN���

1HPFVDN�D]�~J\QHYH]HWW�OH[LNDL�DNDGiO\R]WDWiV�V]DEiO\D�QHP�WHV]L�OHKHW�Yp��KRJ\�V]LQRQLP�
NpS]�NNHO� V]LQRQLP� MHOHQWpV& V]iUPD]pNRNDW�KR]]XQN� OpWUH��$�NpW�NpS]� N|]|WWL�YiODV]WiVW� D�KR�
PRQtPLD� HONHU�OpVpQHN� HOYH� LV� V]DEiO\R]]D�� DPHO\�D]W�PRQGMD�NL��KRJ\�ÄOHKHW�OHJ�NHU�OM�N�D]
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RO\DQ� V]y�NpS]pVpW�� DPHO\� HJ\EHHVLN� �KRPRQLP�� HJ\�PiVLN� V]yYDO� YDJ\� V]yDODN]DWWDO´� �.,()(5±
/$'È1<,�L��P��������(QQHN�D]�HOYQHN�D�P&N|GpVpW�PXWDWMD�SpOGiXO�D]�D�WpQ\��KRJ\�MyOOHKHW�D�WHM�pV�
D�Yt]�LJHQ�J\DNUDQ�IRJ\DV]WRWW�LWDORN��D�¶WHMHW�YL]HW�LV]LN¶�MHOHQWpV�QHP�IHMH]KHW� NL�LJHL�GHULYiWXP�
PDO��PHUW�PLQG�D�WHMH]�YL]H]��PLQG�D�WHMHO�YL]HO�GHULYiWXP�PiU�IRJODOW�PiV�MHOHQWpVHNUH��

���WiEOi]DW�
$���9�]�NpS]� |QiOOy�IXQNFLyL�

���MiWV]LN EDEi]LN��NiUW\i]LN��ODEGi]LN��IRJyFVNi]LN
���N|]OHNHGLN YLOODPRVR]LN��PRWRUR]LN��FVyQDNi]LN��V]iQNi]LN
���YPLQHN�QHYH]��V]yOtW PDJi]��XUD]��V]DPDUD]��QpQL]

���WiEOi]DW�
$]���9�O�NpS]� |QiOOy�IXQNFLyL�

���YPLO\HQ�PLQ�VpJEHQ��
V]HUHSEHQ�OpS�IHO�

V]yQRNRO��HOQ|N|O��GDMNiO��WROPiFVRO��NDODX]RO��OHNWRUiO��EtUiO
���YPLO\HQQHN�WDUW��pU]pNHO KHO\HVHO��FVRGiO��RNRO��FV~IRO
���YPLO\HQQHN�W&QLN IHKpUOLN��N|GOLN��NHUHNOLN��WDUNiOOLN��YLOOiPOLN��IpQ\OLN��E&]OLN��t]OLN

0LQG�D���9�]��PLQG�D]���9�O�NpS]�YHO�NpS]HWW�GHQRPLQiOLV�LJHL�V]iUPD]pNRN�N|]|WW�WDOiOXQN�
RO\DQRNDW�LV��DPHO\HN�± MHOHQWpV�N�N|YHWNH]WpEHQ�± HJ\LN�HPOtWHWW�WtSXVED�VHP�LOOHQHN�EHOH��SO��
EHW&]�� JRQGRO�� KDQJV]HUHO�� LVPpWHO�� LUiQ\R]�� NtVpUOHWH]LN�� NLOLQFVHO�� N|Q\YHO�� PDJRO�� PHJHJ\H]LN��
YiOODO��YHVp]��(]HNQHN�D�V]HPDQWLNDLODJ�QHP�NRPSR]LFLRQiOLV�DODNRNQDN�D�PRUIROyJLDL�V]HUNH]HWH�
HJ\pUWHOP& XJ\DQ� �EHQQ�N� N|QQ\HQ� IHOLVPHUKHW� D]� DODSV]y��� D� GHULYiWXPRN� MHOHQWpVH� D]RQEDQ�
QHP�YH]HWKHW� OH�DONRWyHOHPHLN��D]�DODSV]y�pV�D�NpS]���MHOHQWpVpE�O��

(O�IRUGXO�� KRJ\� D]� LJHNpS]pVVHO� HJ\LGHM&OHJ� LJHN|W� LV� NDSFVROyGLN� D� QpYV]yL� DODSV]yKR]���
V�D]�~M�OH[LNDL�HJ\VpJ�V]y|VV]HWpWHO�pV�V]yNpS]pV�HUHGPpQ\HNpQW�M|Q�OpWUH��SO��NLDJ\DO��NLHV]HO��PHJKDWDO�
PD]��HOQDGUiJRO��EH��OHIHMH]��EHVRQNi]��EHV]HV]HO��NL]VHEHO��$]�LJHN|W� QpON�OL�IRUPiN�|QPDJXNEDQ�
QHP��YDJ\�QHPLJHQ�pOQHN��
DJ\DO��
HV]HO��
IHMH]��
KDWDOPD]��
QDGUiJRO��
V]HV]HO��
]VHEHO��
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