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3DPHFR WDUMRDD ODDGXNNDLWD W\3QDMWWND LM X MIR Q/H HWDEORY
WDOYLNXQQRVVDSLWRRQ VHNj \PS{ULWWHHW 8 5 VWREQL VX W >
YDDWLYLLQ SRKMRLVLLQ RORVXKWIBLN GH® OME HW, PQNIDIDWKW WR\GV W |
OXRWHWWDYDD WRLPLQWDD NDLNLVVD W\*WLODQYV
3DPHFRQ YDOLNRLPD NDWWDD ODLWW HV R DDOX-PLHEOHIX N B R QRN Q
WLHQYDUVLHQ MD NDVYXVWRQ UDLYDXMNEHQDWRE j PLVIKIQ\DQ |
5DWNDLVXW RQ NHKLWHWW\ DPPDWWHNPW VW QWMDVE N VBD O XQ®/ L D
NLLQWHLVW3QKRLWRD VHN;j PDDWD ORXGHRXWMD RQVDSVWRBRBN
BXXQQLWWHOXQ OjKW:NRKWDQD RYDW HW\ WDKQ¥D WDNH YO SKH
\KWHHQVRSLYXXV HULODLVWHQ SHU XV WRIERN®NQWN DVQWMDW\HHDN j Y
RORVXKWHLVVD

S3SDPHFR WXRWWHHW WDUMRDYDW OXRWSMNWND y DIP\W ¥R UN W XWIN WD Y F
NXQQRVVDSLGRQ DPPDWWLODLVLOOH



IXPLDXUDW

3DPHFR OXPLDXURMHOQ YDOLNRLPDVWID)L&WWI\-I\KX\AR—I\LWV!U—L
NXQQRVVDSLWRWDUSHLVLLQ $XUDW ROV M KXOQNDD VORKER WX W
W\2VNHQWHO\Q QLLQ PDDQWHLOO; WDDIDXHL®LO/D/NDL § X

SDWNDLVXW VRYHOWXYDW HULQRPDLMKWODVLDOXHILGHQ WHDNY

OLLNHQWHHQ Y{\OLHQ DXUDXNVHHQ YD WIR LlYDLLYKDVWWH O X ¥

WDOYLRORVXKWHLVVD MRLVVD YDDXIUWIDD QXKWW P 100 QK|
ORSSXWXORVWD

O9DKYD UDNHQQH WRLPLYD JHRPHWULDLWW N ;OWK QG WX
WDNDDYDW WHKRNNDDQ OXPHQSRLVWRQNWDD NIDWHD R O/RKLXH
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9 MD < 7\3*DVHQQRW
$XUDXVDVHQWR YDVHPPDOOH
$XUDXVDVHQWR RLNHDOOH

.DNVLWRLPLVHW V\OLOQWHULW VLLSLHQ NjjQW?3j YDUWHQ
.DNVRLVSDLQHHQUDMRLWXVYHQWW IDLNDDW VKRERMDMR Q WWNAKD M H WijW
RQJHOPDWLODQWHLVVD

HOOXQWDWRLPLQWR RQ WRWHXWHW WG DW \S QMENOLW WINHHI OO S DB © |
DXUDQ UXQJRQ MD N\WNHQW{SRUWLQ KPRIO/MDO; NHOOXQWDKD

-RXVLWHWWX HP{WHU{UDNHQQH VXRMD DM DN XSHWHKW WRMHDWW D X U D D
W\:*VNHQWHO\Q DLNDQD

6LLSLNRUNHXYV YDNLRQD Q PP HL 19% MD 198%

7i\WWHU{NVLQHQ UDNHQQH
9DKYDUDNHQWHLQHQ NHVNLQLYHO

GVWHWW {HVVi +2..( 193 OXPLDXUDD DXUD%XWMXWL@®®dD YDU
DXWROOD NRQHHOOD N\WNHW;{iQ DXUD BHWRMMRQHRANVHHQ 7LHO
VWDQGDUGLNLLQQLW\NVHOOj

IXPLDXUD VRYHOWXX P\3V S\*U{NXRUPDDMDIRQ®RLEOQID BUD Q
N\WNHQW{RVDW WRLPLWHWDDQ W\*NROQMNRIMDLIHMWL HVLP

9,/$ (852 MQH 7{003LQ DXUDVVD HL VROHQ®WR K W5RJ DM D INAN N D D
1IRVWRK\GUDXOLLNDQ VLMDDQ DXUDQ QRMNVQRRIQ@ MNRWWW QL W H W W

ODNLRQD QLYHODXUDYHQWWLLOL MROOROQLSNHNDOYKROMHQ W\IEU Y
OiKW3NRKWDLVHVWL

7T\ NRQHNLLQQLWWHLVHW SDUL NDNWWERLPLV[LKONK\GUDXOLO
$XUDSXVNXULNLLQQLWWHLVHW SDULDXQDO WWERILP M KDN3K\GUD
'HOLYHU\ GRHVY QRW LQFOXGH ZHDU EODGHYV

/(" WDVRYLONXW
+\GUDXOLLNDQ U\KP{jOLLWLQ
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3HUKRVDXUD WHU{NVLVLOOj; MRXVRWBMWXHLQ OWHHP ROHHUOKMYHHQ MRXV
PDKGROOLVWDD WDVDLVHQ W\3VNHQMMGODL VRQNDWMLBE QMINKMWXQDNL
VOLWWiPLVHQ

.DNVLNNRWHU;YDOPLXV

XOXWXVWHULHQ NLLQQLW\V VWDQGDBEB IM)DRXOMDLVHOOD .

+\GUDXOLQHQ NjjQW=3 0o n

+\YLQ KHLWW ;YW VLLYHW PROHPPLOOH SXROLOOH
6LLSLNRUNHXY YDNLRQD QRLQ PP / PDOOL

*iULYDORW

$XUDQ NjjQW3 WRWHXWHWDDQ MjUHIHHUHLWEBPOPHVNRRSSLV\OLQW
+\GUDXOLMijUMHVWHOP{; VXRMDD NXOMMWNWRDHWDOW D DANCWHFRDP\ WW LEOHD Q WH L
PDKGROOLVWDPDOOD VLLYHQ YiLVW;PLVHQ

5XQJRQ QRVWRWDQJRVVD RQ S\VW\NHODXPXOD® P E GR O@OLYOKDLYWLVV
VDOOLL NDOOLVWHOXQ PDDVWRQ PXNDDQ

+2..( .$6 OXPLDXURMHQ NRNRYDOLNRLPVDRRKEGDOWDVMOV BHVLLQ SHUX!
NXRUPD DXWRLKLQ MD W\3NRQHLVLLQ .X\WDHW VG B Y W)\ \DXWD\D ®j YD UX VV
DMRQHXYRVVD N\WNHQW; WDSDKWXXQMG.BIOG®LYRXMBQVHDOODNVBLLQ QLW
$XUD VRYHOWXX P\3V S\3UiNXRUPDDMDNQRALW RNQWNHQMRAVDW WRLPLW
NRQHW\WSSLNRKWDLVHVWL 7;003LQ DQ UIRWRRP MDHN/NG QW PK\GUD X C
QRVWRVVD N{\WHW{iQ NRQHHQ RPDD QRVWRODLWHWWD

IXPLVWRSSDUL

+\GUDXOLQHQ NDNVLNNRWHU; SXKGLVWDYDDQ DXUDXNVHHQ
/(' YDURLWXVYLONXW

+\GUDXOLLNDQ U\KP{jOLLWLQ
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