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.LWDS� �o� E|O�PGHQ� ROXúPDNWDGÕU�� %LULQFL� E|O�PGH� \D]DU�N�UHVHOOHúPHQLQ� IDUNOÕ� ER\XWODUÕQÕ� HOH� DOPDNWD� YH� N�UHVHOOHúPH� DGÕ� DOWÕQGD�E�\�N� YH� J�oO�� GHYOHWOHULQ� WHN� PHUNH]OL� YH� J�oO�Q�Q� HJHPHQ� ROGX÷X� ELU�HNRQRPLN� SD]DU�� GDU� ELU� oHYUH\H� oÕNDU� VD÷OD\DQ� ER]XN� ELU� G�]HQ�� GDU� ELU�oHYUHQLQ� \|QHWLPLQGHNL� ELU� G�Q\D� GHYOHWL� YH� N�OW�UHO� HJHPHQOL÷LQ� WHN�PHUNH]OL� ROGX÷X� ELU� G�Q\D� \DUDWPD\Õ� DPDoODGÕ÷ÕQÕ� EHOLUWPHNWHGLU�� <D]DUD�J|UH�N�UHVHOFL�J�oOHULQ�NDUúÕODUÕQGD�J|UG�÷��HQ�E�\�N�HQJHO��XOXVDO�NLPOLNOHU�YH� EX� NLPOLNOHULQ� J�oOHQPHVLGLU�� d�QN�� XOXVDO� NLPOLNOHULQ� YDUROPDVÕ� YH�J�oOHQPHVL� GXUXPXQGD� WRSOXPVDO� YH� XOXVDO� oÕNDUODU� J�oO�Q�Q� V|P�U�V�QH�NDUúÕ�NRUXQDELOPHNWH��³PH\GDQÕ´�WDPDPHQ�J�oO��GHYOHWOHUH�YH�GHY�ILUPDODUD�EÕUDNPDPD� NRQXVXQGD� GLUHQo� GR÷PDNWD� YH� WRSOXPODU� NHQGL� N�OW�UHO�NLPOLNOHULQL� NRUXPDN� LoLQ� HJHPHQ� NÕOÕQPDN� LVWHQHQ� N�OW�UH� NDUúÕ�NR\DELOPHNWHGLUOHU�� <D]DU� N�UHVHOFL� J�oOHULQ� EX� HQJHOOHUL� RUWDGDQ�NDOGÕUDELOPHN�LoLQ�XOXVODUÕ��³ELUH\OHUL�WHN�WHN�D\UÕúWÕUÕOPÕú�WRSOXOXNODU´�KDOLQH�JHWLUPH\H� oDOÕúWÕ÷ÕQD� GH÷LQHUHN�� |]HOOLNOH� VRQ� G|QHPGH� D]� JHOLúPLú� YH�JHOLúPHNWH� RODQ� �ONHOHUGH� RUWD\D� oÕNDQ� HWQLN�� GLQVHO� YH� N�OW�UHO� VRUXQODUÕQ�WDKULN� HGLOPHVLQLQ� EX� D\UÕúWÕUPD� oDEDODUÕQÕQ� ELU� VRQXFX� ROGX÷XQX� |QH�V�UPHNWHGLU��
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<D]DU� LNLQFL� E|O�PGH� 7�UNL\H�$%� LOLúNLOHULQH� \HU� YHUPHNWHGLU��<D]DUD� J|UH� +HOVLQNL� =LUYHVL¶QGH� 7�UNL\H¶QLQ� DGD\� �ONH� NRQXPXQD�JHWLULOPHVLQLQ� QHGHQL� $%¶QLQ� ����¶GH� /�NVHPEXUJ� =LUYHVL¶QGH� ND\EHGLOHQ�NR]ODUÕQ�JHUL�DOÕQPD�LVWH÷LGLU��%X�NR]ODU��
��� ����¶GH� $%¶QLQ� 7�UNL\H¶\L� DGD\� �ONH� NRQXPXQD� JHWLUPHPHVL�7�UNL\H¶GH� ³����¶WH� NXUXODQ� YH� 7�UNL\H¶\L� WHN� \DQOÕ� $%¶QH� ED÷OD\DQ��*�PU�N�%LUOL÷L�G�]HQLQLQ�HOHúWLULOPH\H�EDúODQPÕúWÕU�� ³%L]�QH�GL\H� WHN�\DQOÕ�ED÷ODQGÕN��LoHUL�DOÕQPD\DFDNVDN�EXQD�QH�JHUHN�YDUGÕ´�GL\HQOHU�DUWPÕúWÕU��$%��*�PU�N� %LUOL÷L¶QLQ� GHYDPÕQÕ� VD÷OD\DELOPHN� YH�*�PU�N� %LUOL÷L¶QH�PXKDOLI�RODQODUÕ�VXVWXUDELOPHN�LoLQ�7�UNL\H�DGD\��ONH�NRQXPXQD�JHWLULOPLúWLU��
��� $%�� ����¶GHQ� VRQUD� *�QH\GR÷X� YH� 3..� NRQXVXQGD� HOLQGHNL�NR]ODUÕ�ND\EHWPH\H�EDúODPÕú��GÕúODGÕ÷Õ�7�UNL\H¶\H��³6HQH�úXQX�\DS��VHQ�EXQX�\DSPD´� GL\HPH]� KDOH� JHOPLúWLU�� %HOLUWLOHQ� LNL� NRQXGD� 7�UNL\H¶\H� GD\DWPD�\DSÕODELOPHVLQLQ�\ROX�LVH�7�UNL\H¶QLQ�DGD\��ONH�NRQXPXQD�JHWLULOPHVLGLU��
�������¶GH�\DSWÕ÷Õ�KDWD�VRQXFX�.ÕEUÕV¶WD�³LOHUOHPH´�VD÷ODQDPÕ\RUGX��2\VD�DGD�$%�LoLQ�VWUDWHMLN�ELU�|QHP�WDúÕ\RUGX��$%��.ÕEUÕV�VRUXQXQXQ�NHQGL�LVWHGL÷L�GR÷UXOWXGD�o|]�OHELOPHVLQL� VD÷ODPDN� LoLQ�7�UNL\H¶\H�EDVNÕ�\DSPDN�]RUXQGD\GÕ�� %X� EDVNÕQÕQ� \DSÕODELOPHVL� LoLQ� 7�UNL\H¶QLQ� $%¶\H�\DNODúWÕUÕOPDVÕ�\DQL�DGD\��ONH�NRQXPXQD�JHWLULOPHVL�JHUHNPLúWLU��
<LQH� EX� E|O�PGH� \D]DU� 0HVXW� <ÕOPD]¶ÕQ� ³$%� LoLQ� oDEDODUÕPÕ]�$WDW�UN¶�Q� J|VWHUGL÷L� \ROGD� LOHUOHPHN� GHPHNWLU´� EH\DQÕQÕ� HOHúWLUPHNWH� YH�oHúLWOL�VRUXODU�VRUPDNWDGÕU��
���%XJ�Q�7�UNL\H±$%�LOLúNLOHUL������*�PU�N�%LUOL÷L�EHOJHVLQH�J|UH�WDPDPHQ� WHN� \DQOÕ� ELU� \DSÕODQPD� JHWLUPLúWLU�� $FDED�$WDW�UNo�O�N� KHUKDQJL�ELU�ELUOL÷H�WHN�\DQOÕ�ED÷ODQPDN�PÕGÕU"��

� ��� %XJ�Q� $%� 3DUODPHQWRVX�� %DNDQODU� .RQVH\L� YH� .RPLV\RQX�7�UNL\H¶QLQ� LoLúOHULQH�GR÷UXGDQ�GR÷UX\D�P�GDKDOH�HWPHNWH��7�UNL\H¶QLQ�GÕú�SROLWLNDVÕ� NRQXVXQGD� �(JH�� .ÕEUÕV��� WHN� \DQOÕ� GD\DWPDODUGD� EXOXQPDNWDGÕU��%XQXQ��$WD¶QÕQ�GH\LPL�LOH��³dD÷GDú�X\JDUOÕN�|Oo�OHULQH�XODúPDN´�LOH�QH�LOJLVL�YDUGÕU"�
� ��� $%� �ONHOHUL� YH� NXUXPODUÕ�� 7�UNL\H¶\L� ELU� ³DUND� EDKoH´� JLEL�DOJÕODPDNWD�� SROLWLNDFÕODUÕQ� YH� ED]Õ� Lú� oHYUHOHULQLQ� J|VWHUGL÷L� ]DDIODUGDQ�\DUDUODQDUDN�WDOHSOHUGH�EXOXQPDNWDGÕUODU��$WDW�UN¶�Q�oL]GL÷L�\RO�EX�PXGXU"�

��� 2\DODQPD\Õ� NDEXO� HGHUHN� V�UHNOL� DOGDWÕOPDQÕQ� $WDW�UNo�O�N� LOH�ELU�LOJLVL�YDU�PÕGÕU"�
<D]DU� VRQ� E|O�PGH� LVH� ³NHQGLVLQLQ� GH� LoLQGH� EXOXQGX÷X� $%¶\H�NDUúÕ´�GL\H�HOHúWLULOHQOHULQ��
��� $%¶QLQ�� XOXVDO� D]ÕQOÕNODU� DGÕ� DOÕQGD�� 7�UNL\H¶\H� LOHULGH� �ONHQLQ�E|O�QPHVLQH�\RO�DoDELOHFHN�WDOHSOHUL�GD\DWPDVÕQD���
��� .ÕEUÕV� YH� (JH� NRQXODUÕQGD�� $WLQD¶QÕQ� WDOHSOHULQLQ�� PDVDQÕQ��]HULQH�NRúXO�RODUDN�NRQXOPDVÕQD���
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���³����¶WH�VL]�VR\NÕUÕP�\DSWÕQÕ]��\D�EXQX�NDEXO�HGLQ�\D�GD�VL]LQOH�LOLúNLPL]�JHOLúPH]´�GL\H�\DSÕODQ�GD\DWPDODUD���
��� 7�UNL\H¶QLQ�� $%� NDSÕVÕQGD� ³��±��� \ÕO� VRQUD� EHONL� LoHUL� DOÕUÕ]´�GL\H�R\DODQPDVÕQD��
��� ����¶WH� EDúODWÕODQ�� +HOVLQNL� YH� .DWÕOÕP� 2UWDNOÕ÷Õ� %HOJHVL� LOH�V�UG�U�OPHN�LVWHQHQ�³WHN�\DQOÕ�ED÷ÕPOÕOÕ÷D´��
��� ³7�UN� DVNHULQL� $%¶QLQ� HPULQH� YHU�� %U�NVHO� LVWHGL÷L� JLEL�NXOODQVÕQ´�GL\H�\DSÕODQ�EDVNÕODUD��
���$WDW�UNo��G�ú�QFH�DUWÕN�XQXWXOVXQ��$%¶QLQ�NROODUÕQGD�EXQD�JHUHN�\RN�GL\HQ�YH�$WDW�UN�7�UNL\HVL¶QGHQ�UDKDWVÕ]OÕN�GX\DQ�$%�oHYUHOHULQH��
���.HQGLOHUL�XOXVDO�oÕNDUODUÕQÕ�HQ� LQFH�D\UÕQWÕVÕQD�NDGDU�NRUXUODUNHQ�³7�UNL\H¶GH�XOXVDOFÕ�G�ú�QFH\L�XQXWXQ´�GL\H�EDVWÕUDQ�$%�oHYUHOHULQH��
NDUúÕ� ROGXNODUÕQÕ� EHOLUWPLú�� X\JDU� YH� GHPRNUDWLN� ELU� 7�UNL\H¶QLQ�YDURODELOPHVL�LoLQ��
��7�UNL\H¶QLQ�GÕúDUÕ\D�WHN�\DQOÕ�ED÷ODQPDVÕQD�NDUúÕ�ROPDQÕQ��
��7�UNL\H¶QLQ��]HULQGH�R\XQ�R\QDQPDVÕQD�L]LQ�YHUPHPHQLQ��
��'Õú� G�Q\D� LOH� LOLúNLOHUL�� NDUúÕOÕNOÕ� VD\JÕ� YH� XOXVDO� oÕNDUODUÕQ�GHQJHOHQGL÷L�ELU�SROLWLND�LoLQGH�\�U�WPHQLQ�JHUHNOLOL÷L��]HULQGH�GXUPXúWXU��
<D]DU��7�UNL\H�LoLQ�WHN�ELU�oÕNÕú�\ROX�J|UPHNWHGLU��³\XPXUWDODUÕQ�ELU�NÕVPÕQÕ� EDúND� ELU� VHSHWH� \DQL� E|OJH� �ONHOHUL� LOH� LúELUOL÷LQH� \HUOHúWLUPHN´��%XQXQ�LoLQ�7�UNL\H¶QLQ�%DWÕ� LOH�ROGX÷X�NDGDU�5XV\D��8NUD\QD��,UDN��øUDQ�YH�6XUL\H� LOH� LOLúNLOHULQL� JHOLúWLUPHVL� JHUHNWL÷LQL� EHOLUWHQ� \D]DU�� E|\OH� ELU�JHOLúPHQLQ� KHP� FXPKXUL\HWLQ� IHOVHIHVLQH� KHP� GH� XOXVDO� oÕNDUODUÕQ�NRUXQPDVÕQD�X\JXQ�ROGX÷XQX�G�ú�QPHNWHGLU���
6RQ� RODUDN� \D]DU� 7�UN� ³D\GÕQÕQ´� DQDWRPLVLQH� J|]� DWÕ\RU�� 6|]��\D]DUD�EÕUDNÕUVDN��

³$GDPÕQ� H÷LWLPL� oRN� L\L�� J|UJ�V��� LQFHOL÷L�� ]DUDIHWL� RQGDQ� GD� L\L��øQJLOL]FH¶\L��HQ�D]�DULVWRNUDW�ELU� øQJLOL]�NDGDU�NRQXúX\RU��7�UN�N�OW�U�QH�GH�YDNÕI��2VPDQOÕ¶\D� KLo� \DEDQFÕ� GH÷LO�� %DWÕ¶\Õ� ELU� %DWÕOÕ� D\GÕQ� NDGDU� WDQÕ\RU��ELOL\RU��*|UP�ú��JHoLUPLú�ELUL��HPHNOL�ELU�E�URNUDW��
2EMHNLI� |Oo�OHUH�YXUXQ��+LoELU� HNVLN�EXODPD]VÕQÕ]�� ³.�OW�UO�´�ELU�7�UN�LQVDQÕ�� GRQDQÕPÕ� oRN� L\L�� .RQXúX\RUVXQX]�� ILNLU� DOÕúYHULúLQGH�EXOXQX\RUVXQX]��%X�7�UN�³D\GÕQÕQGD´�ELUúH\OHULQ�³HNVLN´�YH�\DQOÕú�ROGX÷XQX�J|U�\RUVXQX]��5DKDWVÕ]� HGHQ� ELU� úH\� YDU��1H]DNHWL� YH� ]DUDIHWL� GH÷LO�� ELOJLVL�GH÷LO�� N�OW�U�� KLo� GH÷LO�� (NVLN� RODQ� QH�� \DQOÕúÕ� QHUHGH� GL\H� G�ú�QPH\H�EDúOÕ\RUVXQX]��<DQOÕúODU�HYHW�HNVLNOHU�\DYDú�\DYDú�|Q�Q�]H�G|N�O�\RU��
7�UNoH�NRQXúXUNHQ�ELOH�øQJLOL]FH��)UDQVÕ]FD�G�ú�QG�÷�Q��DQOÕ\RUVXQX]��.HQGLQL�EX� WRSUDNODUÕQ� LQVDQÕ�JLEL�GH÷LO� GH�EH\LQ�RUDGD�NDOPÕú��%R÷D]¶D�GD�WXULVW�RODUDN�JHOPLú�ELU�³$YUXSDOÕ´�JLEL�J|U�\RU��3HNL�EXQXQ�QHVL�\DQOÕú"�dRN�DoÕN� GH÷LO� PL�� 7�UNL\H¶QLQ� VRUXQODUÕQD� EDNDUNHQ�� LoHULGHQ� ELUL� JLEL� GH÷LO��



$OL�&HP�*|]�

����

GÕúDUÕGDQ� ELUL� JLEL� G�ú�Q�\RU�� 7�UNL\H±$YUXSD� LOLúNLOHULQL� GH÷HUOHQGLULUNHQ�ELU� øQJLOL]¶GHQ� ELU� $OPDQ¶GDQ� IDUNVÕ]� GH÷HUOHQGLUPHOHU� \DSÕ\RU�� 9H� EXQX�³$YUXSDOÕOÕN´�VDQÕ\RU��
(NVLNOL÷LQ�� \DQOÕúOÕ÷ÕQ� EX� QRNWDGD� RGDNODQGÕ÷Õ� DQOÕ\RUXP��7�UNL\H¶GHNL�ROD\ODUÕ� GH÷HUOHQGLULUNHQ� E�W�Q� ELOJLVLQH� NDUúÕQ� ROD\ODUD� ³\DQOÕú� EDNWÕ÷ÕQÕ´�J|U�\RUXP� ��1HGHQL� LVH� oRN�DoÕN��%X� WRSOXPXQ�ELU� LQVDQÕ�ROPDVÕQD� UD÷PHQ�NHQGL� WRSOXPXQD� ³\DEDQFÕ� YH� X]DN´�� gPU�Q�Q� oR÷X� EXUDGD� JHoPLú�� DLOHVL��DNUDEDODUÕ� EXUDGD�� HNPH÷LQL� EXUDGDQ� ND]DQPÕú� DPD� KDOD� � ELU� \DEDQFÕ� JLEL��.HQGLQL�VR\XWODPÕú��.DIDVÕ\OD��G�ú�QFH�\DSÕVÕ\OD�GÕúDUÕGD��$GHWD�øVWDQEXO¶GD�\DúD\DQ� ELU� \DEDQFÕ� �ONH� YDWDQGDúÕ� JLEL�� .HQGL� WRSOXPXQX� VDGHFH�³HOHúWLUL\RU´��(OHúWLULUNHQ�GH� DGHWD� ³JL]OL� ELU� ]HYN´�GX\X\RU�JLEL��$YUXSD¶\Õ�KHU�NRQXGD�VDYXQX\RU��2QD�J|UH�$YUXSD�WRNDW�DWVD��NDPoÕGD�YXUVD�KDNOÕ��%LU�$YUXSDOÕ¶QÕQ� GX\XS�GD� ³úDúÕUDFD÷Õ´� NDGDU� VDYXQX\RU��$YUXSDOÕGDQ� ID]OD� ELU�$YUXSDOÕ� RODQ� ELU� ³D\GÕQ´�� (YHW� EDNÕ\RUVXQX]�� ROPDVÕ� JHUHNHQ� KHU� úH\� YDU��KHP�GH�HNVLNVL]��%X�QHVQHO� úH\OHU�\HWPL\RU��.HQGL� WRSOXPXQD�³NDID�RODUDN�\DEDQFÕ´��³NDWÕNVÕ]�$YUXSD�KD\UDQÕ´�ELU�LQVDQOD�NDUúÕODúWÕ÷ÕQÕ�DQOÕ\RUVXQX]��
�
$<1(1� 260$1/,¶1,1� dg.hù� 'g1(0ø1'(.ø� %ø5d2.�ø67$1%8//8� $<',1� *ø%ø�� .$5ù,0'$� '85$1� 2� 1$=ø.�� =$5ø)��%ø/*ø/ø� ø16$1� $6/,1'$� ³'(9ùø5ø/0øù� $<',1� 7ø3ø1ø1´�%(/ø5*ø1�%ø5�g51(öø��


