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øGDUH�KXNXNX�|÷UHW൴V൴QGH��൴GDU൴�൴úOHP൴Q�VHEHS�XQVXUX��൴GDUH\൴�R�൴úOHP൴�\DS-
PD\D� VHYN� HGHQ� E൴U� HWNHQ� RODUDN� WDQÕPODQPDNWD�� KXNXN� NXUDOODUÕQFD� |QFHGHQ�
EHO൴UOHQP൴ú� RODQ� VHEHE൴Q�� ൴úOHPGHQ� |QFH� JHOHQ� YH� ൴úOHP൴Q� GÕúÕQGD� JHUoHNOHúHQ�
PDGG൴�ROD\�YH�ROJXODUÕ�\D�GD�KXNXNVDO�GXUXP�YH\D�൴úOHPOHU൴�NDSVDGÕ÷Õ�EHO൴UW൴O-
PHNWHG൴U��<൴QH� |÷UHW൴GH�� ൴GDU൴� ൴úOHPOHU൴Q�PXWODND� VHEHEH� GD\DQPDVÕ� JHUHNW൴÷൴��
VHEHSV൴]�൴GDU൴�൴úOHP�RODPD\DFD÷Õ�KXVXVX�|QHPOH�YXUJXODQPDNWDGÕU1��

6HEHS�XQVXUX��൴GDUH\H�WDNG൴U�\HWN൴V൴�WDQÕQDQ�GXUXPODUGD�|]HOO൴NOH�|QHP�ND-
]DQPDNWD��E൴U�൴GDU൴�൴úOHP൴Q�KDQJ൴�VHEHSOHUH�ED÷OÕ�RODUDN�\DSÕODFD÷ÕQÕQ�GD\DQDN�
\DVDO�G�]HQOHPHOHUGH�DoÕNoD�|QJ|U�OPH\൴S�EHO൴UV൴]�YH�VR\XW�NDYUDPODUOD�EHO൴U-
W൴OG൴÷൴�\D�GD�K൴o�EHO൴UW൴OPHG൴÷൴�KDOOHUGH�൴GDUHQ൴Q�൴úOHP൴Q൴�KDNOÕ�NÕODQ�PDGG൴�YD-

*�� 'Ro��'U���$QNDUD�hQ൴YHUV൴WHV൴�+XNXN�)DN�OWHV൴�øGDUH�+XNXNX�$QDE൴O൴P�'DOÕ�
1� øGDUH�KXNXNX�DODQÕQGD�\D]ÕOPÕú�JHQHO�HVHUOHU൴Q�E൴UoR÷XQGD�EX�DQOD\ÕúÕ�\DQVÕWDQ�DoÕNODPDODUD�UDVWODPDN�P�PN�QG�U��

gUQHN�RODUDN�EN]��0HW൴Q�*�QGD\��øGDUH�+XNXNX������%���øPDM�<D\ÕQHY൴��������V������Y�G���øO�+DQ�g]D\��*�QÕúÕ÷ÕQGD�
<|QHW൴P��)൴O൴]�.൴WDEHY൴��������V������Y�G���2QXU�.DUDKDQR÷XOODUÕ��øGDUHQ൴Q�+XNXNOD�.DYUDQPDVÕ��<DVDOOÕN�YH�
øGDUv�øúOHPOHU��7XUKDQ�.൴WDEHY൴��������V������Y�G���%DKW൴\DU�$N\ÕOPD]���0XUDW�6H]J൴QHU���&HP൴O�.D\D��7�UN�øGDUH�
+XNXNX����%���6DYDú�<D\ÕQHY൴��������V������Y�G���.HPDO�*|]OHU��øGDUH�+XNXNX�����%���(N൴Q��������&��,��V�������
Y�G���$O൴�'��8OXVR\��<HQ൴�7�UN�øGDUH�+XNXNX�����%���<HWN൴Q�<D\ÕQODUÕ�������� V������Y�G��%X�DQOD\ÕúÕQ��|QHPO൴�
|Oo�GH�)UDQVÕ]�KXNXNXQGDQ�HWN൴OHQG൴÷൴Q൴�V|\OHQHE൴O൴UVH�GH��|UQHN�RODUDN�EN]��0DUFHO�:DO൴QH��'UR൴W�DGP൴Q൴VWUDW൴I��
�H�pG���(G൴W൴RQV�6൴UH\��������V������Y�G���$QGUp�GH�/DXEDGqUH���-HDQ�&ODXGH�9HQH]൴D���<YHV�*DXGHPHW��7UD൴Wp�GH�
GUR൴W�DGP൴Q൴VWUDW൴I����H�pG���/�*�'�-���������&��,��V������Y�G����)UDQVÕ]�KXNXNXQGD�VRUXQXQ�൴GDU൴�൴úOHP�NXUDPÕQGDQ�
oRN�\DUJÕVDO�GHQHW൴P൴Q�\R÷XQOX÷X�DoÕVÕQGDQ�HOH�DOÕQGÕ÷ÕQÕ��KDWWD�VRQ�\ÕOODUGD�\D]ÕODQ�JHQHO�HVHUOHU൴Q�E൴U�E|O�P�QGH��
³൴GDU൴�൴úOHPOHU൴Q�KXNXN൴�UHM൴P൴´QH�D\UÕODQ�EDúOÕNODUGD��൴úOHP൴Q�VHEHS��NRQX�YH�DPDo�XQVXUODUÕQD�K൴o�GH÷൴Q൴OPHG൴÷൴Q൴�
J|]OHPOHPHN�P�PN�QG�U��gUQHN�RODUDN�EN]��;��'XSUp�GH�%RXOR൴V��³/HV�DFWHV�DGP൴Q൴VWUDW൴IV�XQ൴ODWpUDX[´��൴Q�7UD൴Wp�
GH�GUR൴W�DGP൴Q൴VWUDW൴I��G൴U��3DVFDOH�*RQRG���)DEU൴FH�0HOOHUD\���3K൴O൴SSH�<ROND���'DOOR]��������&�����V�����������
$\UÕFD�)UDQVÕ]�|÷UHW൴V൴QGH��³VHEHS´�NDUúÕOÕ÷ÕQGD�NXOODQÕODQ�IDUNOÕ�NDYUDPODUÕQ��PRW৻I��PRE৻OH��FDXVH��SR]൴W൴I�KXNXNX�
DoÕNODPDN�\|Q�QGH�KHUKDQJ൴�E൴U�NDWNÕ�VD÷ODPDGÕNODUÕ�J൴E൴��³VD൴N´�YH�³DPDo´OD�NDUÕúWÕUÕODUDN�EHO൴UV൴]O൴N�\DUDWPD\D�
P�VD൴W� ROGXNODUÕ� EHO൴UW൴OP൴ú�� EXQXQ� \HU൴QH�� ³൴úOHP� WHV൴V൴Q൴Q� QHVQHO� NRúXOODUÕ´� �FRQG৻W৻RQV� REMHFW৻YHV� G¶pG৻FW৻RQ��
NDYUDPÕQÕQ�NXOODQÕOPDVÕ�|QHU൴OP൴úW൴U��%N]��&KDUOHV�(൴VHQPDQQ��&RXUV�GH�GUR൴W�DGP൴Q൴VWUDW൴I��/�*�'�-���������&��
,,��V�����������������
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NÕDODUÕ��RUWD\D�NR\PDVÕ�JHUHNW൴÷൴�VDYXQXOPDNWDGÕU��%XQD�J|UH��൴úOHP൴Q�VHEHE൴Q൴Q�
EHO൴UV൴]�NDYUDPODUOD�J|VWHU൴OG൴÷൴�GXUXPODUGD��EX�PDGG൴�YDNÕDODUÕQ�V|]��HG൴OHQ�EH-
O൴UV൴]�NDYUDPODUD�DOWODQDE൴O൴U�ROPDVÕ��VHEHE൴Q�K൴o�J|VWHU൴OPHG൴÷൴�GXUXPODUGD�൴VH��
൴GDUHFH� RUWD\D� NRQDQ� VHEHSOHU൴Q� ൴úOHP൴� NDPX� \DUDUÕ� \D� GD� QRUPXQ� DPDFÕQGDQ�
KDUHNHWOH�EHO൴UOHQHQ�³K൴]PHW�JHUHNOHU൴´�J൴E൴�GDKD�VSHV൴I൴N�NDYUDPODU�\|Q�QGHQ�
KDNOÕ�NÕOPDVÕ�]RUXQOXGXU���$NV൴�WDNG൴UGH��൴úOHP�VHEHS�XQVXUX�\|Q�QGHQ�KXNXND�
D\NÕUÕ�RODFDN�YH�൴GDU൴�\DUJÕ�\HUOHU൴QFH�൴SWDO�HG൴OHFHNW൴U���

g÷UHW൴GH�\D\JÕQ�RODUDN�EHQ൴PVHQHQ�EX�DQOD\ÕúÕQ�GR÷DO�VRQXFX��൴GDU൴�൴úOHP-
OHU൴Q�VHEHS�XQVXUX�\|Q�QGHQ�\DUJÕVDO�GHQHW൴P൴Q൴Q�³൴úOHP൴�KDNOÕ�NÕODQ�VHEHSOHU´൴Q�
YDUOÕ÷Õ� �]HU൴QGHQ�\DSÕOPDVÕGÕU��%XQXQOD�E൴UO൴NWH�� ൴GDU൴� \DUJÕ�NDUDUODUÕQGD� VHEHS�
XQVXUXQXQ�\DUJÕVDO�GHQHW൴P൴QH�൴O൴úN൴Q�RODUDN�KHU�]DPDQ�EX�GR÷UXOWXGD�E൴U�\DN-
ODúÕPÕQ�VHUJ൴OHQG൴÷൴�V|\OHQHPH]��'DQÕúWD\¶ÕQ�D\QÕ�GD൴UHV൴Q൴Q�NÕVD�VD\ÕODE൴OHFHN�
E൴U�]DPDQ�DUDOÕ÷ÕQGD�YHUG൴÷൴�E൴UE൴U൴\OH�oHO൴úHQ�൴N൴�\DNÕQ�WDU൴KO൴�NDUDU��EXQX�DoÕNoD�
RUWD\D�NR\PDNWDGÕU��'DQÕúWD\¶D�J|UH��³«WDNG৻U�\HWN৻V৻Q৻Q�NXOODQÕPÕQÕQ�PXWODN�YH�
VÕQÕUVÕ]�ROPD\ÕS��NDPX�\DUDUÕ�YH�NDPX�K৻]PHW৻Q৻Q�JHUHNOHU৻\OH�VÕQÕUOÕ�ROGX÷X�YH�
EX�DoÕGDQ�\DUJÕ�GHQHW৻P৻QH�WDE৻�EXOXQGX÷X�৻GDUH�KXNXNXQXQ�E৻O৻QHQ�৻ONHOHU৻QGHQ-
G৻U��«��GDYDOÕ�৻GDUHOHU�WDUDIÕQGDQ�GDYD�NRQXVX�DWDPD�৻úOHP৻Q৻Q�WHV৻V�HG৻OPHV৻QH�
VHEHS�RODE৻OHFHN�JHoHUO৻�K৻oE৻U�VRPXW�JHUHNoH�YH�VHEHS�RUWD\D�NRQXODPDGÕ÷ÕQ-
GDQ�� NDPX�\DUDUÕ� ৻OH� K৻]PHW� JHUHNOHU৻QH�D\NÕUÕ� RODUDN� NXOODQÕODQ� WDNG৻U� \HWN৻V৻�
X\DUÕQFD�NXUXODQ�GDYD�NRQXVX�৻úOHPGH�KXNXND�X\DUOÕN��«��J|U�OPHP৻úW৻U´���$\QÕ�
'DQÕúWD\�GD൴UHV൴Q൴Q�����VD\ÕOÕ�'HYOHW�0HPXUODUÕ�.DQXQX¶QXQ���¶QFÕ�PDGGHV൴Q൴Q�
X\JXODQPDVÕQGDQ�ND\QDNODQDQ�X\XúPD]OÕNWD�YHUG൴÷൴�E൴U�EDúND�NDUDUÕQGD� ൴VH�úX�
൴IDGHOHU�\HU�DOPDNWDGÕU��³����6D\ÕOÕ�.DQXQ¶XQ�����PDGGHV৻\OH�PHPXUODUÕQ�QDN-
OHQ�DWDQPDODUÕ�NRQXVXQGD�৻GDUH\H�WDNG৻U�\HWN৻V৻�WDQÕQGÕ÷Õ�DoÕN�ROXS��EX�\HWN৻Q৻Q�
DQFDN�NDPX�\DUDUÕ�YH�K৻]PHW�JHUHNOHU৻�J|]DUGÕ�HG৻OHUHN�NXOODQÕOGÕ÷ÕQÕQ�NDQÕWODQ-
PDVÕ�\D�GD� ৻GDU৻�\DUJÕ�PHUF৻৻QFH�VDSWDQPDVÕ�KDO৻QGH��V|]��HG৻OHQ�EX�GXUXPXQ�
GDYD�NRQXVX�৻GDU৻�৻úOHP৻Q�QHGHQ�YH�DPDo�\|QOHU৻QGHQ�KXNXND�D\NÕUÕOÕ÷Õ�QHGHQ৻\-
OH�৻SWDO৻Q৻�JHUHNW৻UHFH÷৻�KXVXVXQXQ�\HUOHúP৻ú�\DUJÕVDO�৻oW৻KDWODUOD�NDEXO�HG৻OP৻ú�
EXOXQPDNWDGÕU��«��8\XúPD]OÕN�NRQXVX�ROD\GD��GDYDOÕ�৻GDUHFH�WDNG৻U�\HWN৻V৻Q৻Q�
NDPX�\DUDUÕ�YH�K৻]PHW�JHUHNOHU৻�J|]DUGÕ�HG৻OHUHN�NXOODQÕOGÕ÷ÕQD�GD৻U�KHUKDQJ৻�E৻U�
VRPXW�E৻OJ৻�YH�EHOJH�EXOXQPDGÕ÷Õ�DQODúÕOPDNWD�ROXS��«��GDYD�NRQXVX�৻úOHPOHUGH�
KXNXND�D\NÕUÕOÕN��«��J|U�OPHP৻úW৻U´��

*|U�OG�÷���]HUH��DOÕQWÕODQDQ�NDUDUODUGDQ�൴ON൴QGH��\XNDUÕGD�NÕVDFD�|]HWOHQHQ�
�� 0DGG൴� ROD\� YH� ROJXODU� \DQÕQGD� KXNXN൴� GXUXP� YH� ൴úOHPOHU൴Q� GH� E൴U� ൴GDU൴� ൴úOHP൴Q� VHEHE൴Q൴� ROXúWXUDE൴OHFH÷൴DoÕN�

ROPDNOD�E൴UO൴NWH��EX�oDOÕúPDQÕQ�NRQXVX�EDNÕPÕQGDQ�VDNÕQFD�GR÷XUPDPDVÕ�QHGHQ൴\OH��EXQODUÕQ� W�P�Q�Q��KXNXN൴�
GXUXP� YH� ൴úOHPOHU� GH� GDK൴O��� VHEHE൴Q൴� ROXúWXUGXNODUÕ� ൴úOHP� \|Q�QGHQ� ³PDGG൴� YDNÕD´� RODUDN� Q൴WHOHQPHV൴� WHUF൴K�
HG൴OHFHNW൴U��

�� %X�DQOD\ÕúÕQ�NDSVDPOÕ�YH�D\UÕQWÕOÕ�E൴o൴PGH�VDYXQXOGX÷X�HVHU� ൴o൴Q�EN]��0HW൴Q�*�QGD\��øGDUHQ൴Q�7DNG൴U�<HWN൴V൴�
�<D\ÕQODQPDPÕú�'RoHQWO൴N�7H]൴���$QNDUD��������

�� 'DQÕúWD\����'�������������(�������������.�������������.D]DQFÕ���
�� 'DQÕúWD\����'�������������(�������������.������������.D]DQFÕ���
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\DNODúÕP�GR÷UXOWXVXQGD��൴GDU൴�൴úOHP൴Q�VHEHE൴Q൴�ROXúWXUDQ��൴úOHP൴�KDNOÕ�NÕODQ��VR-
PXW�ROD\�YH�ROJXODUÕQ�൴GDUHFH�RUWD\D�NRQXOPDVÕ�JHUHNW൴÷൴�HVDVÕ�EHQ൴PVHQPHNWH��
EXQODUÕQ�EXOXQPDPDVÕ�QHGHQ൴\OH��൴úOHP൴Q�KXNXND�D\NÕUÕ�ROGX÷X�VRQXFXQD�YDUÕO-
PDNWDGÕU��øN൴QF൴�NDUDUGD�൴VH��൴úOHP൴�KDNOÕ�NÕODQ�VHEHSOHU��]HU൴QGH�GXUXOPDPDNWD��
WDP�WHUV൴QH��൴úOHP൴Q�NDPX�\DUDUÕ�YH�K൴]PHW�JHUHNOHU൴QH�D\NÕUÕ�RODUDN�WHV൴V�HG൴OG൴-
÷൴Q൴�NDQÕWOD\DQ�VRPXW�E൴OJ൴�YH�EHOJHOHU൴Q�EXOXQPDPDVÕ�QHGHQ൴\OH��൴úOHP൴Q�KXNXND�
X\JXQ�ROGX÷XQD�K�NPHG൴OPHNWHG൴U�

6RQXoODUÕ� ൴W൴EDU൴\OH�NDUúÕW�NXWXSODUGD�\HU�DODQ�EX� ൴N൴�NDUDUÕQ�RUWDN�SD\GD-
VÕ�൴VH��VHEHS�XQVXUXQD�൴O൴úN൴Q�VRUXQX�KDQJ൴�YDNÕDODUÕQ�RUWD\D�NRQPDVÕ�YH�NDQÕW-
ODQPDVÕ�JHUHNW൴÷൴QH�൴O൴úN൴Q�E൴U�PHVHOH\H�൴QG൴UJHP൴ú�ROPDODUÕGÕU��%൴U൴QF൴�NDUDUGD�
൴úOHP൴Q� KXNXND� X\JXQ� ROGX÷XQX� J|VWHUHQ� YDNÕDODU�� ൴N൴QF൴� NDUDUGD� ൴VH�� ൴úOHP൴Q�
KXNXND�D\NÕUÕ�ROGX÷XQX�NDQÕWOD\DQ�YDNÕDODU�HVDV�WXWXOPDNWDGÕU��øON�NDUDUGD�VHU-
J൴OHQHQ�\DNODúÕPÕQ�|÷UHW൴GH�GH�JHQHO�RODUDN�EHQ൴PVHQHQ�DQOD\ÕúD�SDUDOHO�ROGX÷X�
G�ú�Q�OG�÷�QGH��� EX� DQOD\ÕúOD� K൴oE൴U� VXUHWOH� ED÷GDúPD\DQ� ൴N൴QF൴� NDUDUÕQ� \DQ-
OÕú�ROGX÷XQX��³൴GDUH�KXNXNXQXQ�E൴O൴QHQ� ൴ONHOHU൴´QGHQ�E൴U� VDSPD�ROXúWXUGX÷XQX�
V|\OHPHN�P�PN�QG�U���DQFDN�EXUDGD�|÷UHW൴GH�JHQHO�NDEXO�J|UHQ�DQOD\ÕúÕQ�GD��
JHUHN�൴GDU൴�൴úOHP�NXUDPÕ��JHUHN�൴GDU൴�\DUJÕ�GHQHW൴P൴Q൴Q�Q൴WHO൴÷൴�DoÕVÕQGDQ�WXWDUOÕ�
YH�VD÷ODP�E൴U�oHUoHYH�ROXúWXUPD\D�HOYHU൴úO൴�ROPDGÕ÷ÕQGDQ��E൴U�DQODPGD��EX� W�U�
VDSPDODUÕ�P�PN�Q�NÕOGÕ÷Õ�NDQÕVÕQGD\ÕP��

øGDU൴�൴úOHP൴Q�VHEHS�XQVXUX�\|Q�QGHQ�\DSÕODFDN�WXWDUOÕ�E൴U�DQDO൴]��൴GDUHQ൴Q��
\DUJÕVDO�GHQHW൴PGHQ�|QFH��൴GDU൴�൴úOHP൴Q�WHV൴V൴�DúDPDVÕQGD�VHEHS�XQVXUXQXQ�EHO൴U-
OHQPHV൴QGHN൴�URO�QH�RGDNODQPDOÕGÕU������øGDU൴�൴úOHPOHUGH�VHEHEH�ED÷OÕOÕN�൴ONHV൴Q൴Q�
����GH�WDP�DQODPÕ\OD�JHoHUO൴�NÕOÕQPDVÕQÕ�VD÷OD\DQ�EX�DQDO൴]��൴GDU൴�൴úOHP�NXUDPÕ�
YH�\DUJÕVDO�GHQHW൴P�DoÕVÕQGDQ�GD�IDUNOÕ�VRQXoODUÕ�EHUDEHU൴QGH�JHW൴UHE൴OHFHNW൴U������

���øGDU൴�øúOHPOHUGH�6HEHEH�%D÷OÕOÕN�øONHV൴�

øGDUH� KXNXNX�|÷UHW൴V൴QGH� ൴GDU൴� ൴úOHP൴Q� VHEHS�XQVXUXQXQ�� \XNDUÕGD� GD� EH-
O൴UW൴OG൴÷൴� J൴E൴�� ൴GDUH\൴� R� ൴úOHP൴� \DSPD\D� VHYN� HGHQ� HWNHQOHU൴� ൴IDGH� HWW൴÷൴� NDEXO�
HG൴OPHNWHG൴U���%X�ED÷ODPGD��|]HO�KXNXN�൴úOHPOHU൴�\|Q�QGHQ�GH�൴úOHP൴�\DSDQ�|]HO�
KXNXN�N൴ú൴V൴Q൴�R�൴úOHP൴�\DSPD\D�VHYN�HGHQ�VHEHSOHUGHQ�V|]�HG൴OHE൴OHFH÷൴��DQFDN�
�� 'DQÕúWD\¶ÕQ�GD൴UH�YH�NXUXOODUÕQÕQ�EX�GR÷UXOWXGD�YHUG൴NOHU൴�oRN�VD\ÕGD�NDUDU�PHYFXW�ROGX÷X�J൴E൴��IDUNOÕ�G|QHPOHUH�

൴O൴úN൴Q�|UQHNOHU�൴o൴Q�EN]��&HP൴O�.D\D��øGDUHQ൴Q�7DNG൴U�<HWN൴V൴�YH�<DUJÕVDO�'HQHW൴P൴��2Q�øN൴�/HYKD�<D\ÕQFÕOÕN��
������V������Y�G����|÷UHW൴GH�GH�³'DQÕúWD\�൴oW൴KDWODUÕ\OD�JHO൴úW൴U൴OP൴ú�WHPHO�NXUDO´ÕQ�EX�\|QGH�ROGX÷X�EHO൴UW൴OPHNWHG൴U�
�EN]��8OXVR\��V��������

�� %XQXQOD�E൴UO൴NWH�൴N൴QF൴�NDUDUGDN൴�\DNODúÕPÕQ�GD�W�P�\OH�\HQ൴�YH�D\UÕNVÕ�ROGX÷X�G�ú�Q�OPHPHO൴G൴U������¶OÕ�\ÕOODUGDQ�
EX�\DQD�'DQÕúWD\¶ÕQ�IDUNOÕ�GD൴UH�YH�NXUXOODUÕQÕQ��WDNG൴U�\HWN൴V൴Q൴Q�³DQFDN�NDPX�\DUDUÕ�YH�K৻]PHW�JHUHNOHU৻�J|]DUGÕ�
HG৻OHUHN�NXOODQÕOGÕ÷ÕQÕQ�NDQÕWODQPDVÕ�\D�GD�৻GDU৻�\DUJÕ�PHUF৻৻QFH�VDSWDQPDVÕ´�KkO൴QGH�൴úOHP൴Q�൴SWDO൴�JHUHNHFH÷൴Q൴�
EHO൴UWW൴÷൴�NDUDUODUÕQD�GD�UDVWODQPDNWDGÕU��gUQHN�RODUDN�EN]��'DQÕúWD\����'�������������(�������������.������������
'DQÕúWD\�ø''*.��������������(�����������.������������'DQÕúWD\����'�������������(�������������.�������������
'DQÕúWD\�����'�������������(�������������.�������������'DQÕúWD\����'�������������(�������������.�������������
'DQÕúWD\�ø''.�������������(�������������.������������.D]DQFÕ���

�� %X� Q൴WHOHPH\H� \DUJÕ� NDUDUODUÕQGD� GD� UDVWODPDN�P�PN�QG�U�� gUQHN� RODUDN� EN]�� 'DQÕúWD\� ���� '�� ����������� (��
�����������.������������.D]DQFÕ��

ù'$5ù�ùú/(0ù1�6(%(3�816858��<(1ù�%ù5�7$1,0�'(1(0(6ù���.��%85$.�g=7h5.
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KXNXNXQ�|]HO�KXNXN�൴úOHPOHU൴Q൴Q�VHEHE൴�൴OH�൴OJ൴OHQPHG൴÷൴�\D�GD�EXQODUD�KXNXN൴�
GH÷HU�WDQÕPDGÕ÷Õ���R\VD�൴GDU൴�൴úOHPOHU�\|Q�QGHQ�VHEHS�XQVXUXQXQ�REMHNW൴I�KXNXN�
NXUDOODUÕ\OD�|QFHGHQ�EHO൴UOHQG൴÷൴�YH�VHEHSV൴]�൴GDU൴�൴úOHP�RODPD\DFD÷Õ�YXUJXODQ-
PDNWDGÕU����

øGDU൴� ൴úOHPOHU൴Q�VHEHEH�GD\DQPDVÕ�]RUXQOXOX÷XQX��൴GDUH�KXNXNXQXQ�YDUOÕN�
QHGHQ൴�YH�NDPX�J�F��±�NDPX�\DUDUÕ�൴O൴úN൴V൴�oHUoHYHV൴QGH�DoÕNODPDN�P�PN�QG�U��
øGDUH�KXNXNXQXQ�|]HO�KXNXN�NDUúÕVÕQGDN൴�|]HUNO൴÷൴Q൴�YH�൴GDUH�KXNXNX�NXUDOODUÕQD�
NRQX�RODQ�൴O൴úN൴OHU൴Q�|]HO�KXNXNWDN൴QGHQ�IDUNOÕ�E൴U�G�]HQOHQ൴úH�JHUHNV൴Q൴P�GX\-
GX÷XQX�J|VWHUG൴÷൴�൴OHU൴�V�U�OHQ�KXVXVODUÕQ�EDúÕQGD��൴GDUHQ൴Q�NDPX�J�F��D\UÕFDOÕN-
ODUÕQGDQ�\DUDUODQPD�RODQD÷Õ�JHOPHNWHG൴U11��g]HO�KXNXN�൴O൴úN൴OHU൴QH�HJHPHQ�RODQ�
YH� ൴O൴úN൴Q൴Q� WDUDÀDUÕQÕQ� KXNXNVDO� DQODPGD� Hú൴WO൴÷൴� WHPHO൴QH� GD\DQDQ� DQOD\ÕúWDQ�
IDUNOÕ�RODUDN�� ൴GDUH�KXNXNX�DODQÕQGD�൴GDUHQ൴Q�൴O൴úN൴Q൴Q�NDUúÕ� WDUDIÕQD�J|UH��VW�Q�
NRQXPGD�ROGX÷X�൴IDGH�HG൴OPHNWH��൴GDUH�KXNXNX�൴O൴úN൴OHU൴Q൴Q�Hú൴WV൴]�Q൴WHO൴÷൴�YXU-
JXODQPDNWDGÕU����%X�Hú൴WV൴]O൴÷൴�\DUDWDQ�IDNW|UOHUGHQ�EHON൴�GH�HQ�|QHPO൴V൴��൴GDUHQ൴Q�
VDK൴S�ROGX÷X�NDPX�J�F��D\UÕFDOÕNODUÕGÕU�� øGDU൴� ൴úOHPOHU� V|]�NRQXVX�ROGX÷XQGD��
WHN�\DQOÕ�൴UDGHV൴Q൴�൴O൴úN൴Q൴Q�NDUúÕ�WDUDIÕQD�GD\DWDE൴OPH��WHN�\DQOÕ�൴UDGHV൴\OH�൴úOHP൴Q�
൴OJ൴O൴V൴��]HU൴QGH�KXNXN൴�VRQXo�GR÷XUDE൴OPH�RODQD÷Õ�൴OH�WH]DK�U�HGHQ�NDPX�J�F���
൴GDUH�KXNXNX�൴O൴úN൴OHU൴Q൴Q�D\ÕUW�HG൴F൴�XQVXUX�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��

+XNXN�GHYOHW൴�൴ONHV൴Q൴Q�YH�൴GDUH�KXNXNX�G൴V൴SO൴Q൴Q൴Q�JHO൴ú൴P൴��E൴U�\|Q�\OH��
NDPX� J�F�Q�Q� VÕQÕUODQGÕUÕODUDN� HKO൴OHúW൴U൴OPHV൴� YH� EX� VXUHWOH�PHúUXODúWÕUÕOPDVÕ�
oDEDVÕQÕ�VRPXWODúWÕUPDNWDGÕU����%X�EDNÕPGDQ��KXNXN�NXUDOODUÕ\OD�oHUoHYHOHQP൴ú�
YH�VÕQÕUODQPÕú�E൴U�\HWN൴�NXOODQÕPÕQÕ�VD÷ODPDN�DPDFÕ\OD�NDPX�J�F���E൴U�\DQGDQ�
\DVDOOÕN�൴ONHV൴�൴OH�ED÷ODQPDNWD��G൴÷HU�\DQGDQ��E൴U�DPDo�൴OH�൴O൴úN൴OHQG൴U൴OHUHN�NR-
úXOODQPDNWDGÕU�� gQFHO൴NOH�� ൴GDUHQ൴Q� NDPX� J�F�� D\UÕFDOÕNODUÕQGDQ� \DUDUODQDUDN�
IDDO൴\HWWH�EXOXQDE൴OPHV൴�൴o൴Q��IDDO൴\HW�DODQÕQÕQ�E൴U�NDQXQ�൴OH�|QFHGHQ�G�]HQOHQ-
�� $VOÕQGD� |]HO� KXNXN� DODQÕQGDN൴� ND]DQGÕUPDODU� \|Q�QGHQ� ±� NXUDO� RODUDN� ±� G൴NNDWH� DOÕQPD\DQ� XQVXUXQ� ³VD൴N´�

ROGX÷X��EXQD�NDUúÕOÕN�� ³ND]DQGÕUPD� ৻OH�GR÷UXGDQ�GR÷UX\D� WDN৻S� HG৻OHQ�� ND]DQGÕUPD\D�KXNXN৻� NDUDNWHU৻Q৻� YHUHQ�
�«��W৻S৻N�DPDo´�DQODPÕQGD�KXNXN൴�VHEHE൴Q�|QHP�WDúÕGÕ÷Õ��ERUoODQPD�൴úOHPOHU൴Q൴Q�NXUDO�RODUDN�VHEHEH�ED÷OÕ�ROGX÷X�
EHO൴UW൴OPHNWHG൴U��%N]��1HF൴S�.RFD\XVXISDúDR÷OX��%RUoODU�+XNXNX�*HQHO�%|O�P��&��,�����%���)൴O൴]�.൴WDEHY൴��������
V�����������%XQXQOD�E൴UO൴NWH��EX�DQODPGD�KXNXN൴�VHEHE൴Q��൴úOHP൴Q�VHEHE൴QGHQ�]൴\DGH�ND]DQGÕUPDQÕQ�VHEHE൴Q൴�HVDV�
DOPDVÕ�EDNÕPÕQGDQ��൴GDU൴�൴úOHP൴Q�VHEHS�XQVXUX�൴OH�WDP�RODUDN�|UW�úPHG൴÷൴�V|\OHQHE൴O൴U���

��� *�QGD\��øGDUH�+XNXNX��V�������*|]OHU��&��,��V��������%XQXQOD�E൴UO൴NWH�|÷UHW൴GH��VHEHSV൴]�൴GDU൴�൴úOHPOHU�GH�RODE൴OHFH÷൴��
൴OJ൴O൴� KXNXN� NXUDOODUÕQÕQ� ൴úOHP൴Q� VHEHE൴Q൴� J|VWHUPHG൴÷൴� YH� VHEHS� J|VWHU൴OPHV൴� JHUH÷൴Q൴� GH� |QJ|UPHG൴NOHU൴�
GXUXPODUGD��K൴oE൴U�VHEHEH�GD\DOÕ�ROPDGDQ�\DSÕODQ�൴úOHP൴Q�KXNXND�X\JXQ�RODFD÷Õ�VDYXQXOPXúWXU��%N]��6ÕGGÕN�6DP൴�
2QDU��øGDUH�+XNXNXQXQ�8PXPv�(VDVODUÕ�����%���øVPD൴O�$NJ�Q�0DWEDDVÕ��������&��,��V�����������

11� øGDUHQ൴Q� |]HO� KXNXN� ൴O൴úN൴OHU൴Q൴Q� WkE൴� ROGX÷X� G�]HQOHPHOHUGHQ� IDUNOÕ� NXUDOODUD� ED÷OÕ� NÕOÕQPDVÕQÕQ�� W�P� KXNXN�
V൴VWHPOHU൴�\|Q�QGHQ�JHoHUO൴�³HYUHQVHO�E൴U�JHUoHNO൴N´�ROGX÷X��KXNXN�V൴VWHPOHU൴�DUDVÕQGDN൴�IDUNOÕOÕ÷ÕQ��NDPX�J�F�QH�
൴O൴úN൴Q�|]HO�NXUDOODUÕQ�X\JXODPD�DODQODUÕQÕQ�IDUNOÕ�ROPDVÕQGDQ�ND\QDNODQGÕ÷Õ�KDNNÕQGD�EN]��-HDQ�%HUQDUG�$8%<��³$�
SURSRV�GH�OD�QRW൴RQ�G¶H[RUE൴WDQFH�GX�GUR൴W�DGP൴Q൴VWUDW൴I´��൴Q�/¶H[RUE൴WDQFH�GX�GUR൴W�DGP൴Q൴VWUDW൴I�HQ�TXHVW൴RQ�V��
�pWXGHV�UpXQ൴HV�SDU�)DEU൴FH�0HOOHUD\���/�*�'�-���������V��������

��� *�QGD\��øGDUH�+XNXNX��V������g]D\��V������$N\ÕOPD]���6H]J൴QHU���.D\D��øGDUH�+XNXNX��V�����)UDQVÕ]�|÷UHW൴V൴QGH�D\QÕ�
\|QGH�DoÕNODPDODU�൴o൴Q�EN]��)UDQF൴V�3DXO�%pQR൴W��/H�GUR൴W�DGP൴Q൴VWUDW൴I�IUDQoD൴V��'DOOR]��������V�������

��� )UDQVÕ]�൴GDUH�KXNXNXQGD�EX�oDEDQÕQ�HQ�EHO൴UJ൴Q�|UQHNOHU൴Q൴��൴SWDO�GDYDVÕQÕQ���¶XQFX�\�]\ÕOGDN൴�JHO൴ú൴P�V�UHF൴QGH�
J|UPHN�P�PN�QG�U��%N]��*UpJR൴UH�%൴JRW��&H�GUR൴W�TX¶RQ�G൴W�DGP൴Q൴VWUDW൴I«��eG൴W൴RQV�/D�0pPR൴UH�GX�'UR൴W��
������V�����Y�G�
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P൴ú�ROPDVÕ�]RUXQOXGXU��E൴U�EDúND�൴IDGH\OH��DQÕODQ�QRUPODUÕQ�൴]൴Q�YHUG൴÷൴�|Oo�GH�
൴GDUH�NDPX�J�F��D\UÕFDOÕNODUÕQGDQ�\DUDUODQDE൴O൴U����.DPX�J�F�Q��VÕQÕUOD\DQ�G൴÷HU�
|QHPO൴� IDNW|U� ൴VH�� EX�J�F�Q�DQFDN�EHO൴UO൴� E൴U� DPDo�GR÷UXOWXVXQGD�NXOODQÕODE൴O-
PHV൴G൴U��KXNXN�GHYOHW൴�൴ONHV൴��൴GDUHQ൴Q�NH\I൴�\HWN൴�NXOODQÕPÕQD�൴]൴Q�YHUPH]��$\QÕ�
]DPDQGD�NDPX�J�F�Q�Q�YDUOÕN�QHGHQ൴Q൴�GH�J|VWHUHQ�EX�DPDo��HQ�JHQ൴ú�DQODPGD��
NDPX�\DUDUÕGÕU��øGDUH\H�NDPX�\DUDUÕQÕ�JHUoHNOHúW൴UHE൴OPHV൴�൴o൴Q�NDPX�J�F��WDQÕQ-
PÕúWÕU�� ൴GDUHQ൴Q�Hú൴WV൴]� ൴O൴úN൴OHU�NXUDUDN�WHN�\DQOÕ� ൴UDGHV൴Q൴�NDUúÕ� WDUDID�GD\DWPD�
RODQD÷ÕQD�VDK൴S�ROPDVÕQÕ�KDNOÕ�J|VWHUHE൴OHFHN�WHN�JHoHUO൴�DoÕNODPD��NDPX�\DUDUÕQÕ�
EDúND�W�UO��VD÷ODPDQÕQ�൴PNDQVÕ]OÕ÷Õ�RODE൴O൴U��

%൴U�\DQGDQ��൴GHDO൴VW�YH�൴QG൴UJHPHF൴�\|QOHU൴\OH�PHúUXODúWÕUÕFÕ�E൴U�P൴W�\DUDW-
PD\D�\|QHO൴UNHQ���G൴÷HU�\DQGDQ��JHOHQHNVHO�O൴EHUDO�൴GDUH�KXNXNX�DQOD\ÕúÕQÕQ�GD�
HVDVÕQÕ�ROXúWXUGX÷X���\DGVÕQDPD\DFDN�RODQ�EX�DoÕNODPDODU�� ൴GDU൴� ൴úOHPOHU൴Q� VH-
EHEH�ED÷OÕ� ROPDVÕ� ]RUXQOXOX÷XQXQ�DQODPÕQÕ� GD�RUWD\D�NR\PDNWDGÕU��%X� ]RUXQ-
OXOX÷XQ�DOWÕQGD�\DWDQ�PDQWÕN��NDPX�J�F��NXOODQÕPÕQÕQ�EHO൴UO൴�E൴U�DPDFD��NDPX�
\DUDUÕQD��\|QHO൴N�ROPDVÕGÕU��.DPX�J�F�Q��PHúUXODúWÕUDQ�EX�DPDo�ROGX÷XQD�J|UH��
൴GDUHQ൴Q�൴GDU൴�൴úOHP�\DSDUDN�EHO൴UO൴�E൴U�KXNXN൴�VRQXo�GR÷XUPDVÕQÕ�P�PN�Q�NÕODQ�
GD�EX�DPDFÕ�JHUoHNOHúW൴UPH\H�HOYHU൴úO൴�YH�\HWHUO൴�E൴U�VHEHE൴Q�YDUOÕ÷ÕGÕU����øGDUHQ൴Q�
KHUKDQJ൴�E൴U�VHEHEH�GD\DQPDGDQ�GD�൴úOHP�\DSDE൴OHFH÷൴�NDEXO�HG൴OG൴÷൴�WDNG൴UGH��
൴GDU൴�൴úOHP�\DSPD�\HWN൴V൴�൴OH�൴GDU൴�IDDO൴\HW൴Q�DPDFÕ�DUDVÕQGDN൴�ED÷�RUWDGDQ�NDON-
PDNWD��EX�\HWN൴Q൴Q�PHúUX൴\HW൴�VRUJXODQÕU�KkOH�JHOPHNWHG൴U��

*HUoHNWHQ��\DVDOOÕN�൴ONHV൴�GH�G൴NNDWH�DOÕQGÕ÷ÕQGD��൴GDUH\൴�EHO൴UO൴�E൴U�DODQGD�
IDDO൴\HWWH�EXOXQDE൴OPHV൴�YH�൴úOHP�WHV൴V�HGHE൴OPHV൴�൴o൴Q�\HWN൴OHQG൴UHQ�\DVDO�G�]HQ-
OHPHOHU൴Q��EHO൴UO൴�E൴U�DPDFD�XODúPDN�൴o൴Q�EX�\HWN൴OHQG൴UPH\൴�\DSWÕ÷ÕQÕ�NDEXO�HW-
PHN�]RUXQOXGXU��<XNDUÕGD�NDPX�J�F�Q��VÕQÕUODGÕ÷Õ�EHO൴UW൴OHQ�൴N൴�IDNW|U�Q��\DVDO-
OÕN�൴ONHV൴�YH�NDPX�\DUDUÕ�DPDFÕ��E൴UO൴NWHO൴÷൴��N൴P൴�]DPDQ��൴GDU൴�൴úOHP൴Q�GD\DQGÕ÷Õ�
\DVDO�G�]HQOHPHGH�NDPX�\DUDUÕ�DPDFÕ�GR÷UXOWXVXQGD�൴úOHP൴Q�\DSÕOPDVÕQÕ�JHUHNO൴�
NÕODQ�VHEHE൴Q�DoÕNoD�|QJ|U�OPHV൴�VRQXFXQX�GR÷XUPDNWDGÕU����%XQXQOD�E൴UO൴NWH��൴O-
J൴O൴�\DVDO�G�]HQOHPHGH�VHEHS�XQVXUXQXQ�EHO൴UV൴]�NDYUDPODUOD�൴IDGH�HG൴OG൴÷൴�\D�GD�
K൴o�EHO൴UW൴OPHG൴÷൴�GXUXPODUGD��VHEHE൴Q�EHO൴UOHQPHV൴�EDNÕPÕQGDQ��G�]HQOHPHQ൴Q�
�QRUPXQ��DPDFÕ�GD�|QHP�ND]DQPDNWDGÕU�����

��� �����$QD\DVD�GH÷൴ú൴NO൴NOHU൴�൴OH�KXNXNXPX]D�J൴UHQ�FXPKXUEDúNDQOÕ÷Õ�NDUDUQDPHOHU൴Q൴Q�\DVDOOÕN�൴ONHV൴Q൴�QH�|Oo�GH�
G|Q�úW�UG�NOHU൴�PHVHOHV൴��EX�oDOÕúPDQÕQ�NDSVDPÕQÕ�DúWÕ÷Õ�J൴E൴��HOH�DOÕQDQ�WHPHO�VRUXQOD�GD�GR÷UXGDQ�൴OJ൴O൴�GH÷൴OG൴U����

��� +XNXN�GHYOHW൴� ൴ONHV൴Q൴Q�³൴NW൴GDU´Õ�KXNXN�G�]HQ൴Q൴�ROXúWXUDQ�NXUDOODU�WDUDIÕQGDQ�WDQÕQDQ�E൴U�\HWN൴\H�G|Q�úW�UHUHN�
WDKDNN�P� ൴O൴úN൴OHU൴Q൴� J൴]OH\HQ� \|Q��KDNNÕQGD� EN]�� -DFTXHV�&KHYDOO൴HU��/¶eWDW�GH�GUR൴W�� �H� pG���0RQWFKUHVW൴HQ��
������V�����Y�G�

��� )UDQVD¶GD� ൴GDUH� KXNXNXQXQ� ROXúWXUXOPDVÕ� V�UHF൴QGH� ൴GDU൴� \DUJÕFÕQ� O൴EHUDO� E൴U� SHUVSHNW൴IH� VDK൴S� ROGX÷X�
EHO൴UW൴OPHNWHG൴U��%N]��3DWU൴FH�&KUpW൴HQ��³/D�VF൴HQFH�GX�GUR൴W�DGP൴Q൴VWUDW൴I´��൴Q�7UD൴Wp�GH�GUR൴W�DGP൴Q൴VWUDW൴I��G൴U��
3DVFDOH�*RQRG���)DEU൴FH�0HOOHUD\���3K൴O൴SSH�<ROND���'DOOR]��������&�����V�����Y�G�

��� *�QGD\��øGDUH�+XNXNX��V������
��� %X�GXUXPGD�GD��VHEHSOH�DPDo�DUDVÕQGDN൴�ED÷�RUWDGDQ�NDONPDPDNWD��DQFDN�\DVDO�G�]HQOHPHQ൴Q�DoÕNOÕ÷Õ�NDUúÕVÕQGD��

VHEHE൴Q� DPDFD� X\JXQOX÷XQXQ� GH÷HUOHQG൴U൴OPHV൴QH� JHUHN� NDOPDPDNWDGÕU�� %XUDGD�� E൴U� DQODPGD� VHEHS� ±� DPDo�
൴O൴úN൴V൴Q൴�\DVD�NR\XFX�GH÷HUOHQG൴UHUHN��DPDFD�X\JXQ�VHEHE൴�DoÕNoD�RUWD\D�NR\PDNWDGÕU��

ù'$5ù�ùú/(0ù1�6(%(3�816858��<(1ù�%ù5�7$1,0�'(1(0(6ù���.��%85$.�g=7h5.
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%X�QRNWDGD��൴GDU൴�൴úOHP൴Q�VHEHE൴�\|Q�QGHQ�EHO൴UOH\൴F൴�RODQ�³DPDo´�൴OH�NDVW�
HG൴OHQ൴Q�QH�ROGX÷X��]HU൴QGH�GXUPDN�]RUXQOXGXU��<XNDUÕGD�GD�EHO൴UW൴OG൴÷൴�J൴E൴��E�-
W�Q�൴GDU൴�൴úOHPOHU൴Q�JHQHO�DPDFÕQÕQ�NDPX�\DUDUÕ�ROGX÷X�V|\OHQHE൴O൴U��$QFDN�VR\XW�
YH�JHQ൴ú�NDSVDPOÕ�E൴U�NDYUDP�RODUDN� ൴GDU൴� IDDO൴\HW൴Q� W�P�Q�Q�\|QHOG൴÷൴�KHGHI൴�
൴IDGH�HGHQ�NDPX�\DUDUÕ�NDYUDPÕ��\DVDOOÕN�൴ONHV൴�൴OH�E൴UO൴NWH�G�ú�Q�OG�÷�QGH��VR-
PXW�E൴U�൴GDU൴�൴úOHP൴Q�GD\DQGÕ÷Õ�\DVDO�G�]HQOHPHQ൴Q�DPDFÕQÕQ�GD��R�൴GDU൴�൴úOHP൴Q�
VHEHE൴�\|Q�QGHQ�EHO൴UOH\൴F൴�ROGX÷X�J|U�OPHNWHG൴U���

%XUDGD�V|]��HG൴OHQ�³DPDo´��൴GDU൴�൴úOHP൴Q�KXNXND�X\JXQOX÷XQXQ�GH÷HUOHQG൴-
U൴OPHV൴�EDNÕPÕQGDQ�ED÷ÕPVÕ]�E൴U�XQVXU�RODUDN�NDUúÕPÕ]D�oÕNDQ�YH������VD\ÕOÕ�øGDU൴�
<DUJÕODPD�8VXO��.DQXQX¶QXQ��¶QF൴�PDGGHV൴QGH�GH�൴IDGHV൴Q൴�EXODQ�³PDNVDW´WDQ�
IDUNOÕGÕU�� øGDU൴� ൴úOHP൴Q� PDNVDW� XQVXUX�� ൴úOHP� WHV൴V� HG൴O൴UNHQ� XODúÕOPDN� ൴VWHQHQ�
DPDFÕ�൴IDGH�HGHQ�YH�൴úOHP൴�\DSDQ�NDPX�J|UHYO൴V൴Q൴Q�]൴KQ൴QGH�ROXúDQ�V�EMHNW൴I�E൴U�
|JH�RODUDN�J|U�OPHNWHG൴U����%XUDGD�V|]��HG൴OHQ�DPDo�൴VH��൴GDU൴�൴úOHP൴Q�GD\DQGÕ÷Õ�
KXNXN�QRUPXQXQ�REMHNW൴I�DPDFÕGÕU��%X�DPDo��൴úOHP൴�WHV൴V�HGHQ�NDPX�J|UHYO൴V൴Q-
GHQ�ED÷ÕPVÕ]�RODUDN��QRUPOD�E൴UO൴NWH�YDU�RODQ�QHVQHO�DPDoWÕU��%X�DoÕGDQ��൴úOHP൴Q�
E൴U� XQVXUXQX� ROXúWXUPD]�� DQFDN� ൴úOHP൴Q� \DSÕOPDVÕQÕ�P�PN�Q�NÕODQ� VHEHSOHU൴Q�
YDUOÕ÷ÕQÕQ�RUWD\D�NRQPDVÕ�EDNÕPÕQGDQ�DVÕO�UHIHUDQV�EXGXU����

%X�DoÕNODPDODU�ÕúÕ÷ÕQGD��VHEHS�XQVXUXQGDQ�V|]�HG൴OG൴÷൴QGH�³൴úOHP൴Q�DPDo-
OD�X\XPOX�RODUDN�\DSÕOPDVÕQÕ�P�PN�Q�NÕODQ´�VHEHE൴Q�NDVWHG൴OG൴÷൴�VDYXQXODE൴O൴U��
%XUDGD�DVÕO�|QHPO൴�VRUX\X�VRUPDN�JHUHN൴\RU��%X�VHEHE൴�WHVS൴W�HGHUHN�൴úOHP൴Q�E൴U�
XQVXUX�KDO൴QH�JHW൴UHQ�N൴PG൴U"�øúOHP൴�WHV൴V�HGHQ�൴GDUH�P൴��൴úOHP൴�GHQHWOH\HQ�\DUJÕ�
RUJDQÕ�PÕ"�

��� øGDU൴�øúOHP൴Q�7HV൴V൴�$úDPDVÕQGD�6HEHS�8QVXUX�YH�øGDUHQ൴Q�5RO�

<XNDUÕGD�VRUXODQ�VRUXQXQ�GR÷UX�\DQÕWÕ��KHUKDOGH�³൴GDUH´G൴U��൴úOHP൴Q�GD\DQ-
GÕ÷Õ�VHEHSOHU൴Q� ൴úOHP൴Q� WHV൴V൴�V�UHF൴QGH� ൴GDUH� WDUDIÕQGDQ� WHVS൴W�HG൴OHFH÷൴�DoÕNWÕU��
%XQXQOD�E൴UO൴NWH��|÷UHW൴GH�YH�N൴P൴�\DUJÕ�NDUDUODUÕQGD�EHQ൴PVHQHQ�DQOD\ÕúÕQ�E൴]൴�
EX�\DQÕWWDQ�E�\�N�|Oo�GH�X]DNODúWÕUGÕ÷Õ�YH� ൴VWHQHQ�EX�ROPDVD�GD�� ൴GDU൴� ൴úOHP൴Q�
VHEHS�XQVXUXQXQ�EHO൴UOHQPHV൴�J|UHY൴Q൴Q�\DUJÕFD�DNWDUÕOPDVÕ�VRQXFXQX�GR÷XUGX÷X�
NDQÕVÕQGD\ÕP�

�%X�VRQXFXQ�GR÷PDVÕQD�\RO�DoDQ�WHPHO�HWNHQ��V|]��HG൴OHQ�DQOD\ÕúÕQ�WHPHO൴Q-
GHN൴�E൴U�oHO൴úN൴G൴U��<XNDUÕGD�GD�EHO൴UW൴OG൴÷൴�J൴E൴��VHEHS�XQVXUXQXQ��൴úOHPGHQ�|QFH�
JHOHQ�YH� ൴úOHP൴Q�GÕúÕQGD�JHUoHNOHúHQ�PDGG൴�YDNÕDODUÕ�NDSVDGÕ÷Õ�VDYXQXOPDNWD-
��� *�QGD\��7DNG൴U�<HWN൴V൴��V�������³øGDUHQ৻Q�\DSDFD÷Õ�৻úOHP৻Q�NRQXVXQX�YH�EX�৻úOHPGHQ�EHNOHQHQ�DPDFÕ�RUWD\D�NR\DQ�

E৻U�\DVD�NXUDOÕ��«���৻GDUv�৻úOHP৻Q�VHEHE৻Q৻�K৻o�J|VWHUPHP৻ú�ROVD�E৻OH��DQFDN�৻GDUv�৻úOHP৻Q�DPDFÕQÕQ�JHUoHNOHúPHV৻Q৻�
P�PN�Q�YH�JHUHNO৻�NÕODQ�NRúXOODUÕQ�YDUOÕ÷Õ�KDO৻QGH�\DSÕODFDN�EHOO৻�NRQXOX�E৻U� ৻úOHP�৻OH� ৻GDUv� ৻úOHPGHQ�EHNOHQHQ�
DPDFD�XODúÕODE৻OHFH÷৻Q৻�]ÕPQHQ�GH�ROVD�NDEXO�HWP৻ú�GHPHNW৻U´�

��� $N\ÕOPD]���6H]J൴QHU���.D\D��øGDUH�+XNXNX��V���������¶GD��PDNVDW�XQVXUXQXQ�V�EMHNW൴I�\|Q��QHGHQ൴\OH�EX�XQVXUGDN൴�
KXNXND�D\NÕUÕOÕ÷ÕQ�WHVS൴W൴Q൴Q�G൴÷HU�XQVXUODUGDN൴�KXNXND�D\NÕUÕOÕN�KDOOHU൴QGHQ�GDKD�J�o�ROGX÷X�EHO൴UW൴OPHNWHG൴U���

��� øúOHP൴Q�PDNVDW� XQVXUXQXQ� GHQHWOHQPHV൴QGHN൴� J�oO�N�� QRUPXQ� DPDFÕ� \|Q�QGHQ� JHoHUO൴� GH÷൴OG൴U�� ]൴UD� EX� DPDo��
QRUPXQ�\RUXPODQPDVÕ�VXUHW൴\OH�EHO൴UOHQPHNWH�ROXS�GHQHW൴P൴Q�NRQXVXQX�GH÷൴O�|Oo�V�Q��ROXúWXUPDNWDGÕU�
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GÕU����$\QÕ�]DPDQGD�VHEHE൴Q��൴GDU൴�൴úOHP൴�ROXúWXUDQ�XQVXUODUGDQ�E൴U൴�ROGX÷X�WDUWÕú-
PDVÕ]�NDEXO�HG൴OG൴÷൴QH�J|UH��൴úOHP൴Q�൴o൴QGH�\HU�DOPDVÕ�JHUHN൴U��]൴UD�E൴U�E�W�Q�Q�
XQVXUXQXQ��RQXQ�GÕúÕQGD�EXOXQPDVÕ�PDQWÕNVDO�RODUDN�P�PN�Q�GH÷൴OG൴U��g÷UHW൴GH��
KHUKDOGH�EX�oHO൴úN൴\൴�GH�DúPDN�൴o൴Q��൴úOHP൴Q�NXUXOPDVÕQGDQ�|QFH�GÕúÕQGD�\HU�DODQ�
VHEHE൴Q��NXUXOPDVÕQGDQ�VRQUD�E൴U�DQODPGD�൴úOHPH�GDK൴O�ROGX÷X�EHO൴UW൴OVH�GH����EX�
G|Q�ú�P�Q�QDVÕO�JHUoHNOHúW൴÷൴�DoÕNODQPD\D�PXKWDoWÕU��

.DQÕPFD�EXUDGDN൴�VRUXQ��VHEHS�XQVXUXQXQ�WDQÕPODQPDVÕ�YH�NDYUDQPDVÕQ-
GDN൴�E൴U�\DQÕOJÕGDQ�ND\QDNODQPDNWDGÕU��øGDU൴�൴úOHP൴Q�VHEHE൴Q൴�ROXúWXUGX÷X�VDYX-
QXODQ��RQGDQ�|QFH�JHOHQ�YH�GÕúÕQGD�JHUoHNOHúHQ�PDGG൴�YDNÕDODU��DVOÕQGD�VHEHE൴Q�
NHQG൴V൴Q൴�GH÷൴O��GH\൴P�\HU൴QGH\VH�KDPPDGGHV൴Q൴�ROXúWXUPDNWDGÕU��øGDUH�൴úOHP൴Q൴�
WHV൴V�HGHUNHQ��EX�KDPPDGGH\൴�൴úOHPHNWH��X\JXOD\DFD÷Õ�KXNXN�NXUDOÕQÕ�\RUXPOD-
\DUDN�EX�NXUDOD�DOWODQÕS�DOWODQDPD\DFD÷ÕQÕ�EHO൴UOHPHN�DPDFÕ\OD�PDGG൴�ROD\ÕQ�KX-
NXN൴�Q൴WHOHQG൴UPHV൴Q൴�\DSPDNWD�YH�EXQX�DQODPODQGÕUPDNWD����E|\OHFH�KXNXN�NX-
UDOÕ�൴OH�൴O൴úN൴OHQG൴UPHN�VXUHW൴\OH�QRUPXQ�DPDFÕ�GR÷UXOWXVXQGD�൴úOHP൴�KDNOÕ�NÕODQ�
VHEHE൴�GH�RUWD\D�NR\PXú�ROPDNWDGÕU��øúWH�VHEHS��൴GDUH�WDUDIÕQGDQ�൴úOHP�\DSÕOÕUNHQ�
JHUoHNOHúW൴U൴OHQ�KXNXN൴�DNÕO�\�U�WPH�V�UHF൴QGH�RUWD\D�oÕNDQ�൴úOHQP൴ú��U�QG�U����
%X�V�UHF൴��PDGG൴�YDNÕDQÕQ�KXNXN൴�YDNÕD\D�G|Q�úW�U�OPHV൴�RODUDN�DGODQGÕUPDN�GD�
P�PN�Q�ROXS����EX�DQODPÕ\OD�³KXNXN൴�YDNÕD´QÕQ��൴GDU൴�൴úOHP൴Q�൴o൴QGH�\HU�DOGÕ÷Õ�
YH�RQXQ�D\UÕOPD]�E൴U�SDUoDVÕQÕ�ROXúWXUGX÷X�DoÕNWÕU��

6HEHEH�ED÷OÕOÕN�൴ONHV൴Q൴Q�JHUHNOHU൴�GH�E൴]൴�EX�VRQXFD�J|W�UPHNWHG൴U��6HEHS��
൴GDUH\൴�൴úOHP�\DSPD\D�VHYN�HGHQ�E൴U�HWNHQ�ROGX÷XQD�YH�E�W�Q�൴GDU൴�൴úOHPOHU�\|-
Q�QGHQ�VHEHEH�ED÷OÕOÕN�൴ONHV൴�EHQ൴PVHQG൴÷൴QH�J|UH��൴GDUHQ൴Q�EHO൴UO൴�\|QGH�൴úOHP�
WHV൴V�HWPH�൴UDGHV൴Q൴Q�GR÷PDVÕ�൴o൴Q��|QFHO൴NOH�E൴UWDNÕP�PDGG൴�YDNÕDODUÕQ�YDUOÕ÷ÕQÕ�
WHVS൴W�HWP൴ú�YH�EXQODUÕ�QRUPXQ�DPDFÕ�oHUoHYHV൴QGH�൴úOHP൴Q�WHV൴V൴Q൴�P�PN�Q�NÕODQ�
YDNÕDODU�RODUDN�Q൴WHOHQG൴UP൴ú�ROPDVÕ�JHUHN൴U�� øGDU൴� ൴úOHPOHU൴Q�GDKD�]൴\DGH�NRQX�
XQVXUX�൴OH�WDQÕPODQPDVÕ��E൴U�EDúND�൴IDGH\OH�GR÷XUGXNODUÕ�KXNXN൴�VRQXoOD�J|U�Q�U�
��� 6HEHS�XQVXUXQD� ൴O൴úN൴Q�EX�DQOD\Õú�� \DUJÕ�NDUDUODUÕQGD�GD�EHQ൴PVHQPHNWHG൴U��gUQHN�RODUDN�EN]��'DQÕúWD\�����'��

������������ (�� �����������.�� ��������� �.D]DQFÕ��� ³øGDUH� KXNXNXQGD� VHEHS� GHQ৻OG৻÷৻QGH�� ৻GDU৻� ৻úOHPGHQ� |QFH�
JHOHQ��৻GDU৻�৻úOHP৻Q�GÕúÕQGD��৻GDUH\৻�E|\OH�E৻U�৻úOHP�\DSPD\D�\|QHOWHQ�HWNHQOHU�DQODúÕOÕU´�

��� <DK\D�.D]ÕP�=DEXQR÷OX��øGDUH�+XNXNX��<HWN൴Q�<D\ÕQODUÕ��������&��,��V�������³«VHEHS�|÷HV৻��DVOÕQGD�৻GDU৻�৻úOHP৻Q�
NXUXOPDVÕQGD��৻úOHP৻Q�GÕúÕQGD��DQFDN�NXUXOXú�৻OH�E৻UO৻NWH�৻úOHP৻Q�৻o৻QGH�\D�GD�E�Q\HV৻QGH�\HU�DOÕU��6HEHS�|÷HV৻��৻GDU৻�
৻úOHP৻Q�NXUXOPDVÕQGDQ�|QFHN৻�DúDPDGD�J�QGHPGHN৻�\HU৻Q৻�DOÕU�YH�৻úOHP৻Q�NXUXOPDVÕ�৻OH�E৻UO৻NWH��GH\৻P�\HU৻QGH�৻VH�
৻úOHPH�GDK৻O�ROXU´�

��� $VOÕQGD��KXNXN൴�Q൴WHOHQG൴UPH�GH�³PDGG൴�YDNÕDQÕQ�\RUXPX´�RODUDN�J|U�OHE൴OHFH÷൴QGHQ��\�U�W�OHQ�EX�IDDO൴\HW൴Q�JHQHO�
RODUDN�³\RUXP�IDDO൴\HW൴´�RODUDN�DGODQGÕUÕOPDVÕ�P�PN�QG�U��%N]��0൴FKHO�7URSHU��³,QWHUSUpWDW൴RQ´��൴Q�'൴FW൴RQQD൴UH�
GH�OD�FXOWXUH�MXU൴G൴TXH��G൴U��'HQ൴V�$OODQG���6WpSKDQH�5൴DOV���3�8�)���������V�������øúOHP�\DSPD�V�UHF൴QGH�൴GDUH�
WDUDIÕQGDQ�JHUoHNOHúW൴U൴OHQ�KXNXN൴�Q൴WHOHQG൴UPH�IDDO൴\HW൴QH�൴O൴úN൴Q�NDSVDPOÕ�E൴U�൴QFHOHPH�൴o൴Q�EN]��&KDUOHV�9DXWURW�
6FKZDU]��/D�TXDO൴I൴FDW൴RQ�MXU൴G൴TXH�HQ�GUR൴W�DGP൴Q൴VWUDW൴I��/�*�'�-����������

��� +XNXN൴�DNÕO�\�U�WPH�V�UHF൴QGH�YDNÕDODUÕQ�KXNXN�WDUDIÕQGDQ�³൴úOHQPHV൴´�KDNNÕQGD�EN]��&OHPHQV�-DEORQHU��³+RZ�
WKH�)DFWV�(QWHU�,QWR�WKH�/DZ´��൴Q�7KH�1RUPDW൴YH�)RUFH�RI�WKH�)DFWXDO��HG��1൴FROHWWD�%HUV൴HU�/DGDYDF���&KU൴VWRSK�
%H]HPHN���)UHGHU൴FN�6FKDXHU���6SU൴QJHU��������V������Y�G�

��� +DQV�.HOVHQ��3XUH�7KHRU\�RI�/DZ��WUDQV��0D[�.Q൴JKW���8Q൴YHUV൴W\�RI�&DO൴IRUQ൴D�3UHVV��������V�����¶GD��E൴U�PDGG൴�
YDNÕDQÕQ��VRPXW�ROD\GD�\HWN൴O൴�RUJDQ�WDUDIÕQGDQ�DUDúWÕUÕODUDN�WHVS൴W�HG൴OPHN�VXUHW൴\OH�KXNXN�DOHP൴QH�XODúWÕ÷Õ��KXNXN൴�
YDNÕD\D�G|Q�úW�÷���KDWWD�KXNXN൴�YDNÕD�RODUDN�\DUDWÕOGÕ÷Õ�EHO൴UW൴OPHNWHG൴U�����

ù'$5ù�ùú/(0ù1�6(%(3�816858��<(1ù�%ù5�7$1,0�'(1(0(6ù���.��%85$.�g=7h5.
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352)��'5��0(7ù1�*h1'$<�$50$÷$1,

KkOH�JHOPHV൴��EX�VRQXFD�\|QHOHQ�൴UDGHQ൴Q�EHO൴UO൴�E൴U�VHEHEH�ED÷OÕ�RODUDN�RUWD\D�
oÕNWÕ÷Õ�JHUoH÷൴Q൴�J൴]OHPHPHO൴G൴U��E൴U�PDGG൴�YDNÕD�൴OH�KXNXN൴�VRQXo�DUDVÕQGD��GR-
÷DO�YH�NHQG൴O൴÷൴QGHQ�E൴U�൴O൴úN൴�EXOXQGX÷XQX�൴GG൴D�HWPHN�RODQDNVÕ]GÕU��%X�൴O൴úN൴\൴�
NXUDQ��൴GDUHQ൴Q�KXNXN൴�DNÕO�\�U�WPH�IDDO൴\HW൴G൴U�����

6HEHE൴Q�൴GDU൴�൴úOHP൴Q�GÕúÕQGD�WDQÕPODQPDVÕ�൴VH��൴GDU൴�൴úOHP൴Q�E൴U�XQVXUX�RO-
GX÷X�WDUWÕúPDVÕ]�RODQ�VHEHS�൴OH�൴úOHP�DUDVÕQGDN൴�ED÷Õ�]D\ÕÀDWWÕ÷Õ�J൴E൴��൴GDUHQ൴Q�൴ú-
OHP൴�\DSWÕ÷Õ�VÕUDGD�JHUoHNOHúW൴UG൴÷൴��\RUXPODPD�YH�KXNXN൴�Q൴WHOHQG൴UPH\൴�൴oHUHQ�
YH�E൴U�DQODPGD�VHEHE൴�൴úOHPH�GDK൴O�HGHQ�KXNXN൴�DNÕO�\�U�WPH�IDDO൴\HW൴Q൴Q�J|UPH]-
GHQ�JHO൴QPHV൴�VRQXFXQX�GR÷XUPDNWD��EX�DNÕO�\�U�WPH�IDDO൴\HW൴Q൴Q�൴ON�NH]�\DUJÕo�
WDUDIÕQGDQ�R�൴úOHPH�NDUúÕ�DoÕODQ�൴SWDO�GDYDVÕQGD�JHUoHNOHúW൴U൴OG൴÷൴�൴]OHQ൴P൴Q൴�X\DQ-
GÕUPDNWDGÕU��*HQHO�NDEXOH�J|UH��E�W�Q�൴GDU൴�൴úOHPOHU൴Q�VHEHEH�GD\DQPDVÕ�]RUXQ-
OXOX÷XQXQ�\DUJÕVDO�GHQHW൴P�DODQÕQGDN൴�\DQVÕPDVÕ��DoÕODQ�൴SWDO�GDYDODUÕQGD�൴GDUH-
Q൴Q�൴úOHP൴Q�GD\DQGÕ÷Õ�VHEHSOHU൴�E൴OG൴UPHV൴�\�N�PO�O�÷�G�U����7�UN�KXNXNXQGD��
NXUDO�RODUDN��൴GDU൴�൴úOHP൴Q�JHUHNoHV൴Q൴Q�൴úOHP�PHWQ൴QGH�J|VWHU൴OPHV൴�DQODPÕQGD�
³JHUHNoH� ൴ONHV൴´�EHQ൴PVHQPHG൴÷൴� ൴o൴Q����GDYDFÕQÕQ�oR÷XQOXNOD� ൴úOHP൴Q�VHEHE൴Q൴�
E൴OPHGHQ�GDYD�DoPDVÕ�V|]�NRQXVX�ROPDNWD�YH�VHEHSOHU൴Q�\DUJÕODPD�DúDPDVÕQGD�
൴GDUHFH�PDKNHPH\H� VXQXOPDVÕ� |QHP�ND]DQPDNWDGÕU�� øGDU൴� \DUJÕODPD�XVXO�QGH�
JHoHUO൴�RODQ�UHVHQ�DUDúWÕUPD�൴ONHV൴Q൴Q�GH�൴GDUH\൴�EX�\�N�PO�O�÷�Q��\HU൴QH�JHW൴U-
PH\H�]RUOD\DFDN�E൴U� DUDo�RODUDN�\RUXPODQPDVÕ��� ൴OH�PDKNHPHQ൴Q� ൴úOHP൴� VHEHS�
XQVXUX� \|Q�QGHQ� GHQHWOHPHV൴�P�PN�Q� NÕOÕQPDNWDGÕU��$QFDN� VHEHS� XQVXUX� ൴OH�
൴úOHP൴Q�GÕúÕQGD�JHUoHNOHúHQ�PDGG൴�YDNÕDODU�NDVWHG൴OG൴÷൴�൴o൴Q��൴úOHP൴Q�VHEHSOHU൴Q൴Q�
E൴OG൴U൴OPHV൴�GH�EX�PDGG൴�YDNÕDODUÕQ�RUWD\D�NRQPDVÕ�൴OH�VÕQÕUOÕ�ROPDNWD��EX�YDNÕD-
ODUÕQ�JHUoHNO൴÷൴�YH�YH\D�JHoHUO൴O൴÷൴Q൴�GHQHWOH\HQ�\DUJÕo��KXNXN�NXUDOÕQÕQ�\RUXPX�
YH�PDGG൴�YDNÕDODUÕQ�Q൴WHOHQG൴U൴OPHV൴Q൴�൴VH�E൴]]DW�\DSDE൴OPHNWHG൴U��.XúNXVX]�൴GD-
U൴�\DUJÕGD�DoÕODQ� ൴SWDO�GDYDODUÕQGD�� ൴GDUHQ൴Q� ൴úOHP൴Q൴�KDNOÕ�NÕOGÕ÷ÕQÕ�G�ú�QG�÷��
PDGG൴� YDNÕDODUÕ� E൴OG൴UPHNOH�\HW൴QPHPHV൴�� D\QÕ� ]DPDQGD�EXQODUÕQ�KXNXN൴� Q൴WH-
OHQG൴UPHV൴Q൴�YH�KXNXN�NXUDOODUÕQÕQ�\RUXPXQX�൴oHUHQ�E൴U�DNÕO�\�U�WPH�IDDO൴\HW൴Q൴Q�
VRQXoODUÕQÕ�GD�PDKNHPH\OH�SD\ODúPDVÕ�P�PN�QG�U��%XQXQOD�E൴UO൴NWH��\DUJÕVDO�
GHQHW൴P൴�JHUoHNOHúW൴UHQ�\DUJÕ�RUJDQÕ��VHEHS�XQVXUX�\|Q�QGHQ�PDGG൴�ROD\�YH�ROJX-
ODUD�RGDNODQPDNWD��KXNXN�NXUDOÕQÕQ�\RUXPX�YH�PDGG൴�YDNÕDODUÕQ�Q൴WHOHQG൴U൴OPHV൴�
\|Q�QGHQ�൴GDUHQ൴Q�GH÷HUOHQG൴UPHV൴QH�EHO൴UOH\൴F൴�E൴U�HWN൴�WDQÕPDNVÕ]ÕQ��൴GDUHQ൴Q�

��� g÷UHW൴GH� N൴P൴� \D]DUODU�� ൴OJ൴O൴� \DVDO� G�]HQOHPHOHUGH� ൴úOHP൴Q� VHEHE൴Q൴Q� EHO൴UW൴OPHPHV൴� YH� VHEHSOHU൴Q� ൴GDUHFH�
EHO൴UOHQPHV൴Q൴Q�GH�|QJ|U�OPHPHV൴� GXUXPXQGD�� VHEHS�XQVXUXQXQ� W�P�\OH� ൴GDUHQ൴Q� WDNG൴U൴QH�EÕUDNÕOGÕ÷ÕQÕ� \D�GD�
EX�GXUXPGD�VHEHE൴Q�W�P�\OH�V�EMHNW൴I�E൴U�Q൴WHO൴N�ND]DQGÕ÷ÕQÕ�൴OHU൴�V�UVHOHU�GH��NRQX\D�൴O൴úN൴Q�SDVDMODUÕQ�E�W�Q�QH�
EDNÕOGÕ÷ÕQGD��EX�\D]DUODUÕQ�NDVWÕQÕQ��൴GDUHQ൴Q�൴úOHP൴�\DSDUNHQ�VHEHS�J|VWHUPHPHV൴�ROGX÷X��\DUJÕODPD�DúDPDVÕQGD�
൴VH� ൴GDUHQ൴Q� ൴úOHP൴Q൴Q� VHEHSOHU൴Q൴� \DUJÕ� RUJDQÕQD� E൴OG൴UPHNOH� \�N�PO�� EXOXQGX÷X� J|U�ú�Q�� EHQ൴PVHG൴NOHU൴�
DQODúÕOPDNWDGÕU��%N]��$��ùHUHI�*|]�E�\�N���7XUJXW�7DQ��øGDUH�+XNXNX�±�&൴OW�,,�±�øGDU൴�<DUJÕODPD�+XNXNX��
��%���7XUKDQ�.൴WDEHY൴��������V�����������%DKW൴\DU�$N\ÕOPD]���0XUDW�6H]J൴QHU���&HP൴O�.D\D��$oÕNODPDOÕ�øoW൴KDWOÕ�
7�UN�øGDU൴�<DUJÕODPD�+XNXNX��6DYDú�<D\ÕQHY൴��������V��������������

��� %DKW൴\DU�$N\ÕOPD]��øGDU൴�8VXO�øONHOHU൴�,úÕ÷ÕQGD�øGDU൴�øúOHP൴Q�<DSÕOÕú�8VXO���<HWN൴Q�<D\ÕQODUÕ��������V������
��� *�QGD\��7DNG൴U�<HWN൴V൴��V�������
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E൴OG൴UG൴÷൴�PDGG൴�YDNÕDODUÕ�NHQG൴V൴�GH�൴úOH\HE൴OPHNWHG൴U�����

+kO�E|\OH�ROXQFD��൴GDU൴�൴úOHP൴Q�\DUJÕVDO�GHQHW൴P൴QGH�\DUJÕFÕQ�URO��GH��|]HO�
KXNXN� X\XúPD]OÕNODUÕQÕ� o|]HQ� \DUJÕFÕQN൴QH� \DNODúPDNWDGÕU��g]HO� KXNXN� X\Xú-
PD]OÕNODUÕQGD��WDUDÀDUÕQ�൴GG൴D�YH�VDYXQPDODUÕ�oHUoHYHV൴QGH�\DUJÕo��PDGG൴�ROD\OD-
UÕQ�KXNXN൴�Q൴WHOHQG൴UPHV൴Q൴�YH�KXNXN�NXUDOODUÕQÕQ�\RUXPXQX�\DSDUDN�PDGG൴�ROD\Õ�
KXNXN�NXUDOÕQD�DOWODPDNWD�YH�X\XúPD]OÕ÷Õ�EX�GR÷UXOWXGD�o|]�PH�NDYXúWXUPDNWD-
GÕU��WDUDÀDU��GDYDGD�GD\DQGÕNODUÕ�YDNÕDODUÕ�RUWD\D�NR\PDN�GXUXPXQGD�ROVDODU�GD��
KXNXN൴�DNÕO�\�U�WPH�IDDO൴\HW൴�W�P�\OH�\DUJÕo�WDUDIÕQGDQ�JHUoHNOHúW൴U൴OPHNWHG൴U����

$VOÕQGD��PDGG൴� DQODPGD�\DUJÕODPD� ൴úOHY൴Q൴Q�YDNÕDODUÕQ�KXNXN൴�Q൴WHOHQG൴U-
PHV൴Q൴�YH�KXNXN�NXUDOODUÕQÕQ�\RUXPXQX�\DSPDN�VXUHW൴\OH�E൴U�X\XúPD]OÕ÷Õ�o|]�-
PH�NDYXúWXUPDN�RODUDN� WDQÕPODQPDVÕ����KXNXN൴�DNÕO�\�U�WPH� IDDO൴\HW൴Q൴Q�\DUJÕ�
RUJDQODUÕQÕQ� WHNHO൴QGH�ROGX÷X� ൴]OHQ൴P൴Q൴�ROXúWXUPD\D�HOYHU൴úO൴G൴U��%XQXQOD�E൴U-
O൴NWH�� KXNXN� G�]HQ൴Q൴Q� E൴UWDNÕP�PDGG൴� YDNÕDODUGDQ� KDUHNHWOH� KXNXN� kOHP൴QGH�
GH÷൴ú൴NO൴N�PH\GDQD� JHW൴UHQ� �KXNXN൴� VRQXo� GR÷XUDQ�� E൴U� NDPXVDO� ൴úOHP� \DSPD�
\HWN൴V൴Q൴�WDQÕGÕ÷Õ�KHU�RUJDQ�\D�GD�PDNDP��EX�DNÕO�\�U�WPH�IDDO൴\HW൴Q൴�JHUoHNOHú-
W൴UPHNWHG൴U��øGDU൴�൴úOHP�WHV൴V�HWPH�\HWN൴V൴\OH�GRQDWÕOPÕú�E൴U�PDNDP�\|Q�QGHQ�GH�
GXUXP�IDUNOÕ�GH÷൴OG൴U�������

øSWDO� GDYDODUÕQGD� \DUJÕFÕQ� J|UHY൴�� ൴GDUHQ൴Q� WHV൴V� HWW൴÷൴� ൴úOHP൴� GHQHWOHPHN�
ROXS��EX�GHQHW൴P��൴GDUH�WDUDIÕQGDQ�\DSÕODQ��\D�GD�\DSÕOGÕ÷Õ�YDUVD\ÕODQ��KXNXN൴�Q൴-
WHOHQG൴UPH��\RUXPODPD�YH�DOWODPD�DPHO൴\HOHU൴Q൴Q�GH�GHQHWOHQPHV൴Q൴�൴oHU൴U��øSWDO�
GDYDVÕQGD�\DUJÕo��PDGG൴�YDNÕDODUOD�NDUúÕ�NDUúÕ\D�NDODQ�YH�EXQODUÕ�Q൴WHOHQG൴UHUHN�
\RUXPODGÕ÷Õ� KXNXN� NXUDOODUÕ\OD� ൴O൴úN൴V൴Q൴� NXUDQ� ൴ON� RUJDQ� GH÷൴OG൴U�� EX� IDDO൴\HW��
GDKD�|QFH�൴GDUH�WDUDIÕQGDQ�JHUoHNOHúW൴U൴OP൴úW൴U����

��� $N\ÕOPD]� �� 6H]J൴QHU� �� .D\D�� øGDU൴�<DUJÕODPD� 8VXO��� V�� ������ ³øGDUHQ৻Q� J|VWHUP৻ú� EXOXQGX÷X� VHEHS� PHYFXW�
ROPDNOD� E৻UO৻NWH�� EX� VHEHE৻Q� Q৻WHOHQG৻U৻OPHV৻QGH� KDWD� \DSÕOPDVÕ�� ৻GDU৻� ৻úOHP৻Q� \DSÕOPDVÕ� ৻o৻Q� \HWHUO৻� ROPDPDVÕ�
GXUXPXQGD� GD� ৻úOHP� VHEHS� XQVXUX� EDNÕPÕQGDQ� KXNXND� D\NÕUÕ� NDEXO� HG৻O৻U´� �YXUJX� WDUDIÕPGDQ� HNOHQP൴úW൴U���
<D]DUODUD�J|UH��൴GDUHQ൴Q�Q൴WHOHQG൴UPHV൴Q൴Q�KDWDOÕ�ROPDVÕ��WHN�EDúÕQD�൴úOHP൴�KXNXND�D\NÕUÕ�NÕOPD]��EXQXQ�൴o൴Q�D\QÕ�
]DPDQGD��VHEHS�൴úOHP൴Q�\DSÕOPDVÕ�൴o൴Q�\HWHUO൴�ROPDPDOÕGÕU��%X�GXUXPGD��൴GDUHQ൴Q�KXNXN൴�Q൴WHOHQG൴UPHV൴Q൴Q�|QHP൴�
ROPDPDN�JHUHN൴U��]൴UD�VHEHS�൴GDUHFH�\DQOÕú�Q൴WHOHQVH�GH�\DUJÕo�NHQG൴�Q൴WHOHQG൴UPHV൴Q൴��VHEHE൴Q�൴úOHP൴Q�\DSÕOPDVÕ�
൴o൴Q�\HWHUO൴�ROPDVÕ��\DSDUDN�൴úOHP൴Q�KXNXND�X\JXQ�ROGX÷XQD�NDUDU�YHUHFHNW൴U��

��� g]HO� KXNXN� X\XúPD]OÕNODUÕQGD� \DUJÕFÕQ� EX� J|UHY൴�� KDN൴P൴Q� KXNXNX� NHQG൴O൴÷൴QGHQ� X\JXODPDVÕ� \�N�PO�O�÷�QH�
������VD\ÕOÕ�+XNXN�0XKDNDPHOHU൴�.DQXQX��P������GD\DQGÕUÕOPDNWDGÕU��%N]��5DPD]DQ�$UVODQ���(MGHU�<ÕOPD]���6HPD�
7DúSÕQDU�$\YD]���(PHO�+DQD÷DVÕ��0HGHQv�8VXO�+XNXNX�����%���<HWN൴Q�<D\ÕQODUÕ��������V�������%X�൴ONH��൴GDU൴�\DUJÕ�
DODQÕQGD�GD�JHoHUO൴�ROPDNOD�E൴UO൴NWH��DúD÷ÕGD�GD�DoÕNODQDFD÷Õ�J൴E൴��DQÕODQ�\�N�PO�O�÷�Q�VRQXoODUÕ�൴SWDO�GDYDODUÕQÕQ�
Q൴WHO൴÷൴�G൴NNDWH�DOÕQDUDN�EHO൴UOHQPHO൴G൴U��

��� )UDQF൴V�+DPRQ���0൴FKHO�7URSHU���*HRUJHV�%XUGHDX��'UR൴W�FRQVW൴WXW൴RQQHO����H�pG���/�*�'�-���������V�������$\UÕFD�
EN]��%�OHQW�7DQ|U���1HFP൴�<�]EDúÕR÷OX��7�UN�$QD\DVD�+XNXNX������%���%HWD��������V������Y�G�

��� .HOVHQ�� V�� ���¶WH�� ൴GDUHOHU൴Q� NDQXQODUÕ� X\JXOD\DUDN� ൴úOHP� \DSPD� \HWN൴OHU൴Q൴Q�� ൴oHU൴N� \|Q�QGHQ� PDKNHPHOHU൴Q�
\HWN൴V൴QGHQ�IDUNOÕ�ROPDGÕ÷Õ��WHN�IDUNOÕOÕ÷ÕQ��\HWN൴�NXOODQDQ�RUJDQÕQ�Q൴WHO൴÷൴QH�൴O൴úN൴Q�ROGX÷X�EHO൴UW൴OPHNWHG൴U��

��� 'DQÕúWD\¶ÕQ�GD�D\UÕNVÕ� VD\ÕODE൴OHFHN�N൴P൴�NDUDUODUÕQGD�EHQ]HU�E൴U�\DNODúÕPÕ�EHQ൴PVHG൴÷൴� ൴]OHQ൴P൴�X\DQPDNWDGÕU��
“«�৻GDUH��৻GDU৻�৻úOHPOHU৻Q�KDQJ৻�VHEHEH�YH�KXNXN৻�QHGHQOHUH�GD\DOÕ�RODUDN�WHV৻V�HG৻OG৻÷৻Q৻�YH�KDQJ৻�DPDFD�\|QHO৻N�
ROGX÷XQX�DoÕNODPDOÕGÕU��$\QÕ�]DPDQGD��J|VWHU৻OHQ�VHEHS�YH�DPDFÕQ�JHUHNO৻�YH�\HWHUO৻�৻QFHOHPH��DUDúWÕUPD�YH�VRPXW�
QHGHQOHUH�GD\DQPDVÕ�JHUHNO৻G৻U´��'DQÕúWD\�����'������������(�������������.�������������.D]DQFÕ���*|U�OG�÷��J൴E൴�
EX�NDUDUGD�\�NVHN�\DUJÕ�RUJDQÕ��൴GDUHFH�൴úOHP൴Q�VHEHSOHU൴Q൴Q�DoÕNODQPDVÕQÕ��\DOQÕ]FD�PDGG൴�YDNÕDODUÕQ�E൴OG൴U൴OPHV൴�

ù'$5ù�ùú/(0ù1�6(%(3�816858��<(1ù�%ù5�7$1,0�'(1(0(6ù���.��%85$.�g=7h5.
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352)��'5��0(7ù1�*h1'$<�$50$÷$1,

6HEHS�XQVXUXQXQ�\DUJÕVDO�GHQHW൴P൴QH�൴O൴úN൴Q�\D\JÕQ�DQOD\ÕúWD�൴VH��\XNDUÕGD�
GD�EHO൴UW൴OG൴÷൴�J൴E൴��൴GDU൴�൴úOHPH�NDUúÕ�DoÕODQ�൴SWDO�GDYDVÕQGD�\DUJÕo�൴GDUHQ൴Q�൴úOH-
P൴Q൴Q�VHEHE൴�RODUDN�J|VWHUG൴÷൴�PDGG൴�YDNÕDODUÕ�³൴úOHPHN´�J|UHY൴Q൴�GH��VWOHQPHN-
WHG൴U����<DUJÕODPD�V�UHF൴QGH�൴úOHP൴Q�KXNXND�X\JXQ�ROGX÷XQX�J|VWHUHQ�VHEHSOHU൴Q�
൴GDUH� WDUDIÕQGDQ�PDKNHPH\H�E൴OG൴U൴OPHV൴� ]RUXQOXOX÷XQX�EHQ൴PVH\HQ�EX�\DNOD-
úÕP��൴GDUH�NDUúÕVÕQGD�J�oV�]�NRQXPGD�RODQ�E൴UH\൴�NRUX\DQ�\|Q�\OH�|QHPO൴�ROVD�
GD��EXQXQ�൴GDU൴�൴úOHP�NXUDPÕ�YH�൴GDU൴�\DUJÕFÕQ�\HWN൴V൴Q൴Q�VÕQÕUÕ�DoÕVÕQGDQ�൴N൴�VRUX-
QX�EHUDEHU൴QGH�JHW൴UG൴÷൴�V|\OHQHE൴O൴U��%XQODUGDQ�E൴U൴QF൴V൴��EX�\DNODúÕPÕQ�VHEHEH�
ED÷OÕOÕN�൴ONHV൴Q൴Q�EHUWDUDI�HG൴OPHV൴�SRWDQV൴\HO൴Q൴�WDúÕPDVÕGÕU��ù|\OH�N൴��EX�DQOD\Õú�
൴GDUHQ൴Q� KHUKDQJ൴� E൴U� VHEHSWHQ� ED÷ÕPVÕ]� RODUDN� KDUHNHWH� JHoHE൴OG൴÷൴� YH� VRQUD-
GDQ��WHV൴V�HWW൴÷൴�൴úOHP�GDYD�NRQXVX�HG൴OG൴÷൴QGH��GDYD�NRQXVX�൴úOHP൴Q൴�KDNOÕ�NÕODQ�
VHEHSOHU൴�JHoP൴úWH� DUD\ÕS�EXOPD�³O�NV�´QH� VDK൴S�ROGX÷X� ൴]OHQ൴P൴Q൴�\DUDWPD\D�
HOYHU൴úO൴G൴U�

6|]�� HG൴OHQ� \DNODúÕPÕQ� ൴GDU൴� \DUJÕFÕQ� \HWN൴V൴Q൴Q� VÕQÕUÕ� DoÕVÕQGDQ� \DUDWWÕ÷Õ�
VRUXQ�൴VH��൴GDU൴�൴úOHP�Q൴WHO൴÷൴QGH�\DUJÕ�NDUDUÕ�YHU൴OPHV൴�\DVD÷ÕQD�൴O൴úN൴QG൴U��)UDQVÕ]�
൴GDUH�KXNXNXQXQ�GR÷XúX�DúDPDVÕQGD�EHQ൴PVHQHQ�DGO൴�YH� ൴GDU൴�PDNDPODUÕQ�D\-
UÕOÕ÷Õ� SUHQV൴E൴QH� GD\DQDQ� YH� IDDO� ൴GDUH� ൴OH� ൴GDU൴� \DUJÕQÕQ� E൴UE൴U൴QGHQ� D\UÕOPDVÕ�
V�UHF൴Q൴Q��U�Q��RODQ�EX�\DVDN���������$QD\DVDVÕQGD�GD�൴IDGHV൴Q൴�EXOPDNWD���YH�
JHQHOO൴NOH� \DUJÕ� RUJDQÕQÕQ� \HWN൴V൴Q൴�� ³൴SWDO� HWW൴÷൴� ൴úOHP൴Q� \HU൴QH� KXNXND� X\JXQ�
\HQ൴�E൴U�൴úOHP�WHV൴V�HGHPH´PHV൴�DQODPÕQGD����൴GDUH�OHK൴QH�VÕQÕUOD\DQ�E൴U�NXUDO�ROD-
UDN�DOJÕODQPDNWDGÕU����%XQXQOD�E൴UO൴NWH��൴GDUHQ൴Q�VHEHS�XQVXUXQXQ�EHO൴UOHQPHV൴�YH�
GH÷HUOHQG൴U൴OPHV൴�EDNÕPÕQGDQ�VDK൴S�ROGX÷X� WDNG൴U�\HWN൴V൴QH�\DUJÕQÕQ�P�GDKDOH�
HWPHPHV൴� JHUH÷൴Q൴�� HWN൴O൴� \DUJÕVDO� GHQHW൴P� ൴ONHV൴� ൴OH� E൴UO൴NWH� G�ú�QG�÷�P�]GH��
൴GDUH�EX�WDNG൴U�\HWN൴V൴Q൴�KDQJ൴�VRPXW�ROD\�YH�ROJXODUD�GD\DOÕ�RODUDN�NXOODQGÕ÷ÕQÕ��
EX�ROD\�YH�ROJXODUÕ� QDVÕO� Q൴WHOHG൴÷൴Q൴�� \DVD�K�NP�Q��YH�QRUPXQ�DPDFÕQÕ�QDVÕO�
\RUXPODGÕ÷ÕQÕ�RUWD\D�NR\PDGÕ÷Õ� WDNG൴UGH�� HWN൴O൴� E൴U�\DUJÕVDO�GHQHW൴P൴Q�JHUoHN-
OHúW൴U൴OHE൴OPHV൴�൴o൴Q��\DUJÕ�RUJDQÕQÕQ�NDoÕQÕOPD]�RODUDN�൴GDUHQ൴Q�\HU൴QH�Q൴WHOHPH��
\RUXPODPD��GROD\ÕVÕ\OD�DNÕO�\�U�WPH�IDDO൴\HW൴QH�J൴U൴úPHV൴�JHUHNHFHNW൴U��øGDUHQ൴Q�
\HWN൴�DODQÕQD�J൴UHUHN�GHQHWOHQHQ� ൴úOHP൴Q�VHEHS�XQVXUXQXQ�ROXúXPXQD�G�ú�QVHO�

൴OH�VÕQÕUOÕ�J|UPHPHNWH��E൴U�DQODPGD��KXNXN൴�DNÕO�\�U�WPH�IDDO൴\HW൴Q൴�GH�VHEHS�XQVXUXQXQ�ROXúXPXQD�YH�GROD\ÕVÕ\OD�
൴úOHP൴Q�\DSÕOÕú�V�UHF൴QH�GDK൴O�HWPHNWHG൴U��

��� $N\ÕOPD]� �� 6H]J൴QHU� �� .D\D�� øGDU൴� <DUJÕODPD� +XNXNX�� V�� ��¶GD�� ³�G�DYDGDN৻� PDGG৻� YDNÕDODUÕ� KXNXN৻� DoÕGDQ�
GH÷HUOHQG৻UPHN��EX�YDNÕDODUÕQ�KXNXNv�Q৻WHOHQG৻UPHV৻��WDYV৻I৻��YH�WDNG৻U৻Q৻�\DSDUDN�KXNXN৻�VRQXFD�XODú´PDN��൴GDUv�
\DUJÕ�KDN൴P൴Q൴Q�\DSDFD÷Õ�൴úOHU�DUDVÕQGD�VD\ÕOPDNWDGÕU��

��� $QÕODQ�V�UHo�KDNNÕQGD�D\UÕQWÕOÕ�E൴OJ൴�YH�GH÷HUOHQG൴UPH�൴o൴Q�EN]��-DFTXHV�&KHYDOO൴HU��/¶pODERUDW൴RQ�K൴VWRU൴TXH�GX�
SU൴QF൴SH�GH�VpSDUDW൴RQ�GH�OD�MXU൴G൴FW൴RQ�DGP൴Q൴VWUDW൴YH�HW�GH�O¶DGP൴Q൴VWUDW൴RQ�DFW൴YH��/�*�'�-���������

��� $QD\DVD��P���������³<DUJÕ�\HWN৻V৻��৻GDUv�H\OHP�YH�৻úOHPOHU৻Q�KXNXND�X\JXQOX÷XQXQ�GHQHW৻P৻�৻OH�VÕQÕUOÕ�ROXS��K৻oE৻U�
VXUHWWH�\HU৻QGHO৻N�GHQHW৻P৻�úHNO৻QGH�NXOODQÕODPD]��<�U�WPH�J|UHY৻Q৻Q�NDQXQODUGD�J|VWHU৻OHQ�úHN৻O�YH�HVDVODUD�X\JXQ�
RODUDN�\HU৻QH�JHW৻U৻OPHV৻Q৻�NÕVÕWOD\DFDN��৻GDU৻�H\OHP�YH�৻úOHP�Q৻WHO৻÷৻QGH�YH\D�WDNG৻U�\HWN৻V৻Q৻�NDOGÕUDFDN�E৻o৻PGH�
\DUJÕ�NDUDUÕ�YHU৻OHPH]´��YXUJX�WDUDIÕPGDQ�HNOHQP൴úW൴U��

��� $N\ÕOPD]���6H]J൴QHU���.D\D��øGDU൴�<DUJÕODPD�+XNXNX��V�������
��� *|]�E�\�N� ��7DQ�� V�����¶GH�EX�NXUDO�� ³৻GDU৻�\DUJÕGD�YHU৻OHQ� ৻SWDO�NDUDUODUÕQGDQ�UDKDWVÕ]OÕN�GX\DQ� ৻GDUHQ৻Q�E৻U�

WHSN৻V৻´�RODUDN�GH÷HUOHQG൴U൴OPHNWHG൴U���
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G�]H\GH�GH�ROVD�\DUJÕ�RUJDQÕQÕQ�NDWÕOPDVÕQÕ��³GHQHW൴P´�NDYUDPÕ\OD�ED÷GDúWÕUPDN�
P�PN�Q�ROPDGÕ÷Õ�J൴E൴��WDNG൴U�\HWN൴V൴QH�P�GDKDOH�Q൴WHO൴÷൴QGH�J|UPHPHN�GH�J�o-
W�U����

<DUJÕ� RUJDQÕQÕQ� ൴úOHP൴Q� VHEHS� XQVXUXQXQ� ROXúXPXQD� NDWNÕVÕQÕQ� G�ú�QVHO�
G�]H\GH� NDOPD\ÕS� H\OHPH� JHo൴U൴OHUHN�PHúUXODúWÕUÕOPDVÕQÕQ� |UQH÷൴Q൴� ൴VH�� VHEHS�
൴NDPHV൴QGH� YH� \DVDO� GD\DQD÷ÕQ� GH÷൴úW൴U൴OPHV൴QGH� J|UPHN� P�PN�QG�U�� *HUHN�
)UDQVÕ]�JHUHN�7�UN�KXNXNXQGD�X\JXODPD�DODQÕ�EXODQ�VHEHS�൴NDPHV൴��\DUJÕFÕQ�൴GD-
UHQ൴Q� ൴úOHP൴Q൴�GD\DQGÕUGÕ÷Õ� VHEHSOHUOH�\HW൴QPH\HUHN�� ൴úOHP൴�KDNOÕ�NÕOPDVÕ�RODVÕ�
G൴÷HU�VHEHSOHU൴�GH�DUDúWÕUPDVÕQÕ�YH�E|\OH�VHEHSOHU൴Q�YDUOÕ÷Õ�KDO൴QGH�൴úOHP൴Q�KXNX-
ND�X\JXQ�ROGX÷X�VRQXFXQD�YDUDUDN�൴SWDO�WDOHE൴Q൴�UHGGHWPHV൴Q൴�൴IDGH�HWPHNWHG൴U����
6HEHS� ൴NDPHV൴� \|QWHP൴QH� EDúYXUGX÷XQGD� \DUJÕo�� GHQHW൴P� ൴úOHY൴Q൴� W�P�\OH� E൴U�
\DQD�EÕUDNPDNWD�YH�QHUHGH\VH�൴GDU൴�൴úOHP൴Q�WHV൴V൴�V�UHF൴QH�NDWÕOPDNWDGÕU����=൴UD��
VHEHS�XQVXUXQXQ�൴GDU൴� ൴úOHP൴Q�D\UÕOPD]�E൴U�SDUoDVÕ�ROGX÷X�G൴NNDWH�DOÕQGÕ÷ÕQGD��
൴GDUHFH�K൴oE൴U�úHN൴OGH�G൴NNDWH�DOÕQPDPÕú�E൴U�YDNÕD\Õ�൴ON�NH]�WHVS൴W�HGHUHN�൴úOH\HQ�
YH� ൴úOHP൴Q�EX� VHEHEH�ED÷OÕ� RODUDN�JHoHUO൴� ROGX÷XQX�EHO൴UOH\HQ�\DUJÕ� RUJDQÕQÕQ�
൴úOHP൴Q�NXUXOPDVÕQGDN൴�SD\Õ��൴GDUHQ൴QN൴QGHQ�E൴OH�ID]ODGÕU����

<DVDO� GD\DQD÷ÕQ� GH÷൴úW൴U൴OPHV൴� \D� GD� \DVDO� GD\DQDN� ൴NDPHV൴� ൴VH�� ൴GDUHQ൴Q�
൴úOHP൴Q൴Q� GD\DQD÷Õ� RODUDN� EHO൴UWW൴÷൴� \DVDO� G�]HQOHPHOHU൴Q� KXNXND� D\NÕUÕ� \D� GD�
\DQOÕú�RODUDN�WHVS൴W�HG൴OG൴÷൴�GXUXPODUGD��PDKNHPHFH�൴úOHPH�GD\DQDN�RODE൴OHFHN�
IDUNOÕ� E൴U� G�]HQOHPHQ൴Q� YDUOÕ÷Õ� KDO൴QGH� ൴úOHP൴Q� KXNXND� X\JXQ� ROGX÷XQD� NDUDU�
YHU൴OPHV൴Q൴�൴IDGH�HWPHNWHG൴U����<DVDO�GD\DQDN�൴NDPHV൴��൴GDUHQ൴Q�VHEHS�XQVXUXQD�

��� 1൴WHN൴P� D\UÕNVÕ� YH� J|UHFH� HVN൴� WDU൴KO൴� E൴U� 'DQÕúWD\� NDUDUÕQGD� GD�� ³�W�DNG৻U� \HWN৻V৻QH� GD\DQÕODUDN� WHV৻V� HG৻OHQ�
৻úOHPOHUGH�৻GDUHFH�৻OHU৻�V�U�OPH\HQ�VHEHEH�GD\DQÕODUDN�GDYD�NRQXVX�৻úOHP৻Q�৻QFHOHQPHV৻�Q৻Q��৻GDUHQ৻Q�\HU৻QH�JHoPH�
VRQXFXQX�GR÷XUDFD÷ÕQGDQ� ৻GDUH�KXNXNX� ৻ONHOHU৻\OH�ED÷GDúPD´\DFD÷Õ�EHO൴UW൴OPHNWH�YH� ൴ON�GHUHFH�PDKNHPHV൴Q൴Q�
൴GDUHFH�൴OHU൴�V�U�OPH\HQ�E൴U�VHEHEH�GD\DQDUDN�GDYD\Õ�UHGGHWPHV൴QGH�൴GDUH�KXNXNX�൴ONHOHU൴QH�X\DUOÕN�EXOXQPDGÕ÷ÕQD�
NDUDU�YHU൴OPHNWHG൴U��%N]��'DQÕúWD\����'��������������(������������.�������������.D]DQFÕ��

��� 6HEHS�൴NDPHV൴�KDNNÕQGD�D\UÕQWÕOÕ�E൴OJ൴�YH�|UQHN�\DUJÕ�NDUDUODUÕ�൴o൴Q�EN]��%XUND\�&DQ�.DUD��øSWDO�'DYDVÕQGD�6HEHS�
øNDPHV൴��\D\ÕQODQPDPÕú�\�NVHN�O൴VDQV�WH]൴���$QNDUD�hQ൴YHUV൴WHV൴��������

��� 6HEHS� ൴NDPHV൴Q൴Q� ൴GDU൴� ൴úOHP� Q൴WHO൴÷൴QGH� \DUJÕ� NDUDUÕ� YHU൴OPHV൴� \DVD÷ÕQD� D\NÕUÕ� ROGX÷X� \|Q�QGHN൴� J|U�ú� ൴o൴Q�
EN]��.DUD��V������g÷UHW൴GH��VHEHS�൴NDPHV൴�൴OH�൴GDUHQ൴Q�VHEHS�DUDúWÕUPD�\�N�PO�O�÷�Q�Q�൴NDPHV൴Q൴Q�D\QÕ�DQODPD�
JHOPHG൴÷൴��൴GDUHQ൴Q�൴úOHP൴�\DSPDGDQ�|QFH�VHEHS�XQVXUXQD�൴O൴úN൴Q�YHU൴OHU൴�DUDúWÕUPDPÕú�ROPDVÕQÕQ�൴úOHP൴�KXNXND�
D\NÕUÕ�NÕODFD÷Õ��EXQD�NDUúÕOÕN�൴GDUH�EX�\�N�PO�O�÷�Q��\HU൴QH�JHW൴UG൴÷൴�KDOGH�\HWHUV൴]�\D�GD�KDWDOÕ�YHU൴OHU�NXOODQPÕúVD��
PDKNHPHQ൴Q�\DSDFD÷Õ�DUDúWÕUPDGD�EXODFD÷Õ�VHEHS�XQVXUX�YHU൴V൴Q൴Q�൴úOHP൴Q�KXNXND�X\JXQ�ROGX÷XQX�J|VWHUHE൴OHFH÷൴�
൴OHU൴�V�U�OPHNWHG൴U��%N]��2QXU�.DUDKDQR÷XOODUÕ��øGDU൴�<DUJÕ��7XUKDQ�.൴WDEHY൴��������V�������%X�\DNODúÕP��൴GDUHQ൴Q�
|QFH�൴úOHP�\DSPD�൴UDGHV൴Q൴�ROXúWXUPDVÕ��VRQUD�EX�൴UDGHV൴Q൴�GHVWHNOH\HQ�PDGG൴�YDNÕDODUÕ�DUDúWÕUPDVÕ�WHPHO൴��]HU൴QH�
NXUXOXGXU�� R\VD�� EX� GXUXPGD� GD�� \XNDUÕGD� EHO൴UW൴OG൴÷൴� J൴E൴�� VHEHSV൴]� ൴GDU൴� ൴úOHP�RODE൴OHFH÷൴� NDEXO� HG൴OP൴ú� ROXU��
$\UÕFD�� EX� DQOD\ÕúWD�� ൴GDUHQ൴Q�PDGG൴� YDNÕD� DUDúWÕUPD� \�N�PO�O�÷�� EHQ൴PVHQPHNWH� ൴VH� GH�� EX�PDGG൴� YDNÕDODUÕQ�
൴úOHQPHV൴�V�UHF൴QGHN൴�൴úOHY൴�YH�EX�൴úOHY൴Q�KXNXND�X\JXQ�RODUDN�\HU൴QH�JHW൴U൴OPHPHV൴Q൴Q�൴úOHP൴Q�KXNXND�X\JXQOX÷X�
�]HU൴QGHN൴�HWN൴V൴�W�P�\OH�J|UPH]GHQ�JHO൴QPHNWHG൴U���

��� 6HEHS�൴NDPHV൴�X\JXODPDVÕ�൴OH�\DUJÕ�RUJDQÕQÕQ��൴GDUHQ൴Q�൴úOHP൴Q�ROXúXPXQGDN൴�HWN൴V൴Q൴�W�P�\OH�J|UPH]GHQ�JHOPHV൴��
IDUNOÕ� E൴U� DoÕGDQ� EDNÕOGÕ÷ÕQGD�� ൴GDUHQ൴Q� F൴GG൴\H� DOÕQPDPDVÕ� RODUDN� GD� J|U�OHE൴O൴U�� 2\VD�� )UDQVÕ]� 'HYOHW� ù�UDVÕ�
K�N�PHW�NRP൴VHUOHU൴QGHQ�.DKQ¶ÕQ�E൴U�P�WDODDVÕQGDN൴�|]O��൴IDGH\OH��³৻GDUH�\DQÕOGÕ÷ÕQGD�GDK৻�F৻GG৻\H�DOÕQPD\Õ�KDN�
HGHU´��%N]��.DKQ��FRQFO��V��&(��$VV�������������0൴Q��(FRQ��(W�)൴Q����'DPH�3HUURW��$-'$��������V�����¶GDQ�DNWDUDQ�
%HUQDUG�3DFWHDX��7UD൴Wp�GH�FRQWHQW൴HX[�DGP൴Q൴VWUDW൴I��3�8�)���������V����������

��� <DVDO�GD\DQDN�൴NDPHV൴�KDNNÕQGD�EN]��&DP൴OOH�%UR\HOOH��&RQWHQW൴HX[�DGP൴Q൴VWUDW൴I���H�pG���/�*�'�-���������V�������
.DUD��V�����Y�G�

ù'$5ù�ùú/(0ù1�6(%(3�816858��<(1ù�%ù5�7$1,0�'(1(0(6ù���.��%85$.�g=7h5.



1044

352)��'5��0(7ù1�*h1'$<�$50$÷$1,

൴O൴úN൴Q�PDGG൴�YDNÕDODUÕ�൴úOHUNHQ�NXOODQGÕ÷Õ��\RUXPODGÕ÷Õ��\DVDO�G�]HQOHPHOHU൴Q�GH�
PDKNHPHFH�GH÷൴úW൴U൴OHE൴OPHV൴QH�RODQDN�WDQÕGÕ÷ÕQGDQ��൴GDUHQ൴Q�൴úOHP�WHV൴V൴�V�UH-
F൴QGH�JHUoHNOHúW൴U൴OPHV൴�JHUHNHQ�KXNXN൴�DNÕO�\�U�WPH�IDDO൴\HW൴Q൴Q�\DUJÕ�RUJDQÕQFD�
�VWOHQ൴OPHV൴�VRQXFXQX�GR÷XUDE൴OPHNWHG൴U����

øGDUHQ൴Q� NDPX�\DUDUÕQD� \|QHO൴N� RODUDN� IDDO൴\HWWH� EXOXQX\RU� ROPDVÕ�� \DUJÕ�
RUJDQÕQÕQ� ൴GDU൴� ൴úOHP൴�NXUWDUPD\D�G|Q�N�EX� W�U�P�GDKDOHOHU൴Q൴���KDNOÕ�NÕOPD\D�
\HWPH]��%XUDGD�³NDPX�\DUDUÕ´�NDYUDPÕQÕQ�DOGDWÕFÕ�NDSVD\ÕFÕOÕ÷Õ�GD�GHYUH\H�J൴U-
PHNWH��NDYUDP��\DUJÕ�RUJDQÕQFD�GD�NRUXQPDVÕ�JHUHNHQ�E൴U�GH÷HU൴�൴IDGH�HGHU�WDU]-
GD�\RUXPODQPDNWDGÕU��2\VD��൴GDU൴�൴úOHP൴Q�DPDFÕ�RODUDN�NDPX�\DUDUÕ��൴GDU൴�IDDO൴\HW�
൴OH�JHUoHNOHúW൴U൴OPHV൴�JHUHNHQ�WHNQ൴N�E൴U�NDYUDP�RODUDN�J|U�OPHO൴G൴U��\DUJÕVDO�ID-
DO൴\HWOH�DPDoODQDQ�NDPX�\DUDUÕ�൴VH�EXQGDQ�W�P�\OH�IDUNOÕGÕU��øGDU൴�\DUJÕ�RUJDQ-
ODUÕQÕQ�HWN൴QO൴÷൴\OH�NDPX�\DUDUÕQÕQ�VD÷ODQPDVÕ��DQFDN�HWN൴O൴�E൴U�\DUJÕVDO�GHQHW൴P�
JHUoHNOHúW൴U൴OG൴÷൴�WDNG൴UGH�P�PN�Q�RODE൴O൴U��$VOÕQGD��൴GDU൴�IDDO൴\HWOH�VD÷ODQPDVÕ�
JHUHNHQ�NDPX�\DUDUÕQÕ�J|]HWPHN�ND\JÕVÕ\OD�\DUJÕVDO�GHQHW൴P൴�HVQHWHQ�YH�HWN൴V൴]-
OHúW൴UHQ�\DUJÕ�RUJDQÕ��\DUJÕVDO� IDDO൴\HW൴Q�DPDFÕ�RODQ�NDPX�\DUDUÕQÕ�JHUoHNOHúW൴U-
PHNWHQ�X]DNODúPDNWDGÕU�

%X� QRNWDGD�� VHEHS� ൴NDPHV൴� ൴OH� UHVHQ� DUDúWÕUPD� \HWN൴V൴� DUDVÕQGD� NXUXOPDN�
൴VWHQHQ�൴O൴úN൴Q൴Q�൴oHUG൴÷൴�oHO൴úN൴��]HU൴QGH�GH�GXUXOPDOÕGÕU��%൴U�\DQGDQ��UHVHQ�DUDú-
WÕUPD�\HWN൴V൴��\XNDUÕGD�GD�EHO൴UW൴OG൴÷൴�J൴E൴�൴GDUH\൴�൴úOHP൴Q൴Q�GD\DQGÕ÷Õ�VHEHSOHU൴�
PDKNHPH\H�E൴OG൴UPH\H� ]RUODPDQÕQ�E൴U� DUDFÕ� RODUDN�J|U�OPHNWH�� G൴÷HU�\DQGDQ��
൴GDUHQ൴Q�൴úOHP൴�KDNOÕ�NÕOPDN�EDNÕPÕQGDQ�\HWHUO൴�ROPD\DQ�VHEHSOHU�E൴OG൴UPHV൴�GX-
UXPXQGD��\DUJÕ�RUJDQÕQÕQ� ൴úOHP൴Q�\DSÕOPDVÕQÕ�KDNOÕ�NÕODE൴OHFHN�PDGG൴�YDNÕDOD-
UÕ�NHQG൴O൴÷൴QGHQ�DUDúWÕUPD�RODQD÷Õ�GD�EX�\HWN൴\H�GD\DQGÕUÕOPDNWDGÕU����ùD\HW�EX�
\HWN൴��PDKNHPH\H�൴úOHP൴�KDNOÕ�NÕODQ�KHU�W�UO��PDGG൴�YDNÕD\Õ��൴GDUHFH�൴OHU൴�V�U�O-
PHVH�GH�NHQG൴O൴÷൴QGHQ�DUDúWÕUPD�RODQD÷Õ�WDQÕ\RUVD��൴GDUHQ൴Q�൴úOHP൴Q൴Q�GD\DQGÕ÷Õ�
VHEHSOHU൴�E൴OG൴UPHNOH�\�N�PO��ROPDVÕ�GD�DQODPÕQÕ�\൴W൴U൴U��%X�\�N�PO�O�÷�Q�E൴U�
DQODP� ൴IDGH� HGHE൴OPHV൴� ൴o൴Q�� VHEHS� XQVXUXQXQ� KDPPDGGHV൴Q൴� ROXúWXUDQ�PDGG൴�
YDNÕDODUÕQ�൴GDUHFH�±�൴úOHP൴Q�\DSÕOPDVÕQGDQ�|QFH�±��WHVS൴W�HG൴OHUHN�൴úOHQPHN�VXUH-
W൴\OH�VHEHS�XQVXUXQD�G|Q�úW�U�OG�÷�Q�Q�NDEXO��]RUXQOXGXU��E൴U�EDúND�൴IDGH\OH��
EX� ൴úOHPH�G|Q�úW�UPH�DPHO൴\HV൴�GH� ൴úOHP൴Q�E൴U�SDUoDVÕ�ROXS�� ൴úOHP൴�KDNOÕ�NÕODQ�
VHEHS��GD\DQDN�PDGG൴�YDNÕDODU�GH÷൴O��EX�YDNÕDODUÕQ�൴GDUHFH�൴úOHQP൴ú�E൴o൴P൴G൴U����
��� )UDQVÕ]�KXNXNXQGD�VHEHS�൴NDPHV൴�YH�\DVDO�GD\DQDN�൴NDPHV൴�\|QWHPOHU൴QH�EDúYXUXOPDVÕQÕQ��JHUHNV൴]�൴SWDO�NDUDUODUÕ�

YHU൴OPHV൴Q൴� |QOH\HQ� JHUoHNo൴� E൴U� WXWXP�ROGX÷X� EHO൴UW൴OPHNWHG൴U��%N]��%UR\HOOH�� V�� �����5HQp�&KDSXV��'UR൴W� GX�
FRQWHQW൴HX[�DGP൴Q൴VWUDW൴I����H�pG���0RQWFKUHVW൴HQ��������V�������������

��� ³øSWDO� GDYDODUÕQGD�� ৻GDU৻� ৻úOHPOHU� KDNNÕQGD� KXNXND� X\JXQOXN� GHQHW৻P৻� \DSÕOPDNWDGÕU�� g]HOO৻NOH� YXUJXODQPDVÕ�
JHUHNHQ�KXVXV��\HWN৻�YH�úHN৻O�XQVXUODUÕ�\|Q�QGHQ�KXNXND�X\JXQ�ROGX÷X�DQODúÕODQ�E৻U� ৻úOHP৻Q�� ৻GDUHFH�J|VWHU৻OHQ�
VHEHSOH�VÕQÕUOÕ�RODUDN�\DUJÕVDO�GHQHW৻P৻Q৻Q�\DSÕODPD\DFD÷Õ��৻úOHP৻Q��PHYFXW�\DVDO�G�]HQOHPHOHU�E�W�QO�÷��৻o৻QGH�
KXNXND�X\JXQ�E৻U�VHEHE৻Q�EXOXQXS�EXOXQPDGÕ÷ÕQÕQ��৻GDUH�KXNXNXQXQ�HQ�EHO৻UJ৻Q�৻ONHV৻�RODQ�UH¶VHQ�DUDúWÕUPD�৻ONHV৻�
oHUoHYHV৻QGH�৻QFHOHQPHV৻�JHUH÷৻G৻U´��'DQÕúWD\����'��������������(�������������.��������������.D]DQFÕ��

��� %XUDGD�� \DQOÕú� DQODúÕOPD\D� \RO� DoDE൴OHFHN� E൴U� KXVXVXQ� DoÕNOÕ÷D� NDYXúWXUXOPDVÕ� ]RUXQOXGXU�� øGDU൴� \DUJÕFÕQ� GD��
DGO൴�\DUJÕo�J൴E൴��KXNXNX�UHVHQ�X\JXODPD�\�N�PO�O�÷��EXOXQGX÷X�DoÕN�ROXS��³�X�\XúPD]OÕN�NRQXVX�ROD\ÕQ�KXNXN৻�
Q৻WHOHQG৻UPHV৻Q৻�\DSPDN��ROD\D�X\JXODQPDVÕ�JHUHNHQ�KXNXN�NXUDOÕQÕ�EHO৻UOHPHN�YH�VRQXoWD�KXNXN৻�o|]�PH�YDUPDN´�
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+kO�E|\OH�ROXQFD��PDKNHPHQ൴Q�PDGG൴�YDNÕDODUÕQ�JHUoHNO൴÷൴Q൴�YH�Q൴WHO൴÷൴Q൴�NHQG൴-
O൴÷൴QGHQ�DUDúWÕUDE൴OPHV൴��൴GDUHFH�EX�YDNÕDODUÕQ�KXNXND�X\JXQ�RODUDN�൴úOHQ൴S�൴úOHQ-
PHG൴÷൴Q൴Q�EHO൴UOHQPHV൴QH�K൴]PHW�HGHU�����

���6HEHS�8QVXUXQD�7XWDUOÕ�%൴U�%DNÕúÕQ�2ODVÕ�6RQXoODUÕ

øGDU൴�൴úOHP൴Q�WHV൴V�HG൴OPHV൴�V�UHF൴QGH�൴GDU൴�൴úOHPH�GDK൴O�RODQ�YH�RQXQ�D\UÕO-
PD]�E൴U�SDUoDVÕQÕ�ROXúWXUDQ�³VHEHS´�DOJÕVÕ��൴GDU൴�\DUJÕ�GHQHW൴P൴Q൴Q�GH�WXWDUOÕ�YH�
GR÷DVÕQD�X\JXQ�E൴o൴PGH�JHUoHNOHúW൴U൴OPHV൴QH�RODQDN�WDQÕ\DE൴O൴U��øGDU൴�൴úOHPOHU൴Q�
VHEHEH�ED÷OÕOÕ÷Õ�൴ONHV൴Q൴�WDP�DQODPÕ\OD�EHQ൴PVH\HQ�YH�VHEHS�XQVXUXQX�൴GDU൴�൴ú-
OHP൴Q�GÕúÕQGD�\D�GD�|QFHV൴QGH�GH÷൴O��D\UÕOPD]�E൴U�SDUoDVÕ�RODUDN�J|UHQ�\DNODúÕ-
PÕQ�HQ�UDG൴NDO�VRQXFX��³VHEHS´�൴OH�³JHUHNoH´Q൴Q�|]GHúOHúPHV൴G൴U��6HEHE൴Q��൴GDU൴�
൴úOHP൴Q�GÕúÕQGD�JHUoHNOHúHQ��E൴U�DQODPGD�RQD�\DEDQFÕ�PDGG൴�YDNÕDODU�ROPDNWDQ�
oRN��൴GDUHQ൴Q�EXQODUÕ�൴úOHPHV൴\OH�RUWD\D�oÕNDQ�E൴U�XQVXU�RODUDN�J|U�OPHV൴�YH�EX�
³൴úOHPH´Q൴Q�GH�PDGG൴�YDNÕDODUÕQ�WHVS൴W൴��KXNXN�NXUDOÕQÕQ�\RUXPODQPDVÕ��YDNÕD-
ODUÕQ�QRUPXQ�NDSVDP�YH�DPDFÕ�\|Q�QGHQ�Q൴WHOHQG൴U൴OPHV൴� DPHO൴\HOHU൴Q൴� ൴oHUHQ�
E൴U�KXNXN൴�DNÕO�\�U�WPH�IDDO൴\HW൴Q൴�൴IDGH�HWPHV൴�NDUúÕVÕQGD��EX�DQODPGD�VHEHE൴Q�
JHUHNoH�൴OH�Hú�DQODPOÕ�ROGX÷XQX�V|\OHPHN�P�PN�QG�U��*HUHNoH��VDOW�൴úOHP൴Q�\D-
SÕOPDVÕQÕ�P�PN�Q�NÕODQ�E൴UWDNÕP�PDGG൴�YDNÕDODUÕQ�J|VWHU൴OPHV൴Q൴�GH÷൴O��EXQODUÕQ�
KDQJ൴�QHGHQOH�X\JXODQDFDN�QRUPXQ�NDSVDPÕQGD�J|U�OG�÷�Q�Q�YH�൴úOHPGHQ�EHN-
OHQHQ�DPDFD�XODúPD\Õ�P�PN�Q�NÕOGÕ÷ÕQÕQ�GD�RUWD\D�NRQPDVÕQÕ�൴oHUPHNWH����EX�
KDO൴\OH��൴úOHQP൴ú�VHEHEH�NDUúÕOÕN�JHOPHNWHG൴U���

+XNXNXPX]GD�JHUHNoH�൴ONHV൴Q൴Q��\DOQÕ]FD�൴úOHP൴Q�JHUHNoHV൴Q൴Q�൴úOHP�PHW-
Q൴QGH�J|VWHU൴OPHV൴�DQODPÕQGD�E൴U�úHN൴O�NXUDOÕ�RODUDN�DOJÕODQPDVÕ�QHGHQ൴\OH��VHEHS�
൴OH�JHUHNoH�NDYUDPODUÕ�DUDVÕQGDN൴�ED÷�]D\ÕÀDPDNWD��E൴U�\DQGDQ�VHEHE൴Q�\DOQÕ]FD�
൴GDUH\൴�൴úOHP�WHV൴V൴QH�൴WHQ�PDGG൴�YDNÕDODUD�NDUúÕOÕN�JHOPHV൴�QHGHQ൴\OH�JHUHNoHQ൴Q�
VHEHSWHQ�JHQ൴ú�E൴U�DODQÕ�NDSVDGÕ÷Õ�VDYXQXOPDNWD��G൴÷HU�\DQGDQ��൴úOHP�PHWQ൴QGH�

\DUJÕFÕQ�J|UHY�YH�\HWN൴V൴�൴o൴QGHG൴U��.k]ÕP�<HQ൴FH���<�NVHO�(V൴Q��øGDU൴�<DUJÕODPD�8VXO���$UÕVDQ��������V������������
$QFDN��൴SWDO�GDYDVÕQGD�³X\XúPD]OÕN�NRQXVX�ROD\´�GDYD�NRQXVX�൴úOHP൴Q�GD\DQGÕ÷Õ�PDGG൴�YDNÕDODU�GH÷൴O��E൴U�DQODPGD��
൴úOHP൴Q�NHQG൴V൴G൴U��'ROD\ÕVÕ\OD��൴GDUHQ൴Q�KXNXN൴�DNÕO�\�U�WPH�IDDO൴\HW൴Q൴Q�൴úOHP൴Q�D\UÕOPD]�E൴U�SDUoDVÕ�ROGX÷X�NDEXO�
HG൴OG൴÷൴�WDNG൴UGH��൴GDU൴�\DUJÕo�EX�DNÕO�\�U�WPH�IDDO൴\HW൴Q൴�GHQHWOHUNHQ�KXNXNX�X\JXODU��PDGG൴�YDNÕDODUÕQ�GR÷UXGDQ�
\DUJÕo�WDUDIÕQGDQ�Q൴WHOHQG൴U൴OHUHN�൴úOHQPHV൴�൴VH��൴SWDO�GDYDODUÕ�ED÷ODPÕQGD�³KXNXNX�X\JXODPDN´�RODUDN�J|U�OHPH]����

��� 1൴WHN൴P� |÷UHW൴GH� GH�� ³UHVHQ� DUDúWÕUPD� \HWN৻V৻Q৻Q� ৻GDU৻� ৻úOHP� WHV৻V৻� ৻o৻Q� ৻GDUH\H� YHU৻OHQ� DUDúWÕUPD� YH� ৻QFHOHPH�
\HWN৻V৻Q৻Q� ৻GDU৻� \DUJÕ� \HU৻QFH� NXOODQÕOPDVÕQÕ� NDSVDPD´GÕ÷Õ� YH� ³PDKNHPH\H� ৻GDUHQ৻Q� K৻o� \DSPDGÕ÷Õ� YH\D� HNV৻N�
\DSWÕ÷Õ�E৻U�DUDúWÕUPD\Õ� ৻GDUHQ৻Q�\HU৻QH�JHoHUHN�\DSPD�\HWN৻V৻�YHUPH´G൴÷൴�EHO൴UW൴OPHNWHG൴U��%N]��0HO൴NúDK�<DV൴Q��
øGDU൴�<DUJÕODPD�8VXO�QGH�øVSDW��2Q�øN൴�/HYKD�<D\ÕQFÕOÕN��������V���������

��� =HO൴KD� +DFÕPXUDWODU�� øGDU൴� 8VXOH� .DWÕOÕP� �\D\ÕQODQPDPÕú� GRNWRUD� WH]൴��� $QNDUD� hQ൴YHUV൴WHV൴�� ������ V�� �����
“øGDUH�� ৻úOHP৻Q� JHUHNoHV৻QGH� VDGHFH� YDUGÕ÷Õ� VRQXFXQ� VHEHE৻� RODQ� PDGG৻� YH�YH\D� KXNXNVDO� QHGHQOHU৻� VD\PDNOD�
\HW৻QPH\HFHN�� EX� VRQXFD�XODúÕUNHQ� ৻GDU৻� XVXO� V�UHF৻QGH� \DSWÕ÷Õ�PXKDNHPH\৻� GH� J|VWHUHFHN�� ৻OJ৻O৻OHU৻Q� J|U�ú� YH�
৻GG৻DODUÕQÕ�JHUHNoHGH�WDUWÕúDFDN�YH�KDQJ৻�PHQIDDWH�KDQJ৻�QHGHQOH��VW�QO�N�WDQÕGÕ÷ÕQÕ�DoÕNOD\DFDNWÕU´���

��� 'DQÕúWD\� N൴P൴� NDUDUODUÕQGD� VHEHS� ൴OH� JHUHNoH\൴� D\QÕ� DQODPGD� NXOODQPDNWD� ൴VH� GH�� EX� NDUDUODUGD� V|]�� HG൴OHQ�
VHEHS�JHUHNoH� ൴OH�� PDGG൴� YDNÕDODUÕQ� NDVWHG൴OG൴÷൴� J|U�OPHNWHG൴U�� gUQHN� RODUDN� EN]�� 'DQÕúWD\� ���� '�� �����������
(�������������.������������.D]DQFÕ���³øGDU৻�৻úOHP৻Q�VHEHS�XQVXUX��৻GDUH\৻�৻úOHP�\DSPD\D�VHYN�HGHQ�VD৻N��\DQ৻�
৻úOHP৻Q�JHUHNoHV৻G৻U��øGDUH�KXNXNXQGD�VHEHS�GHQ৻OG৻÷৻QGH��৻GDU৻�৻úOHPGHQ�|QFH�JHOHQ��৻GDU৻�৻úOHP৻Q�GÕúÕQGD��৻GDUH\৻�
E|\OH�E৻U�৻úOHP�\DSPD\D�\|QHOWHQ�HWNHQOHU�DQODúÕOÕU´��

ù'$5ù�ùú/(0ù1�6(%(3�816858��<(1ù�%ù5�7$1,0�'(1(0(6ù���.��%85$.�g=7h5.
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352)��'5��0(7ù1�*h1'$<�$50$÷$1,

\HU�DOPDVD�GD�KHU�൴úOHP൴Q�VHEHEH�GD\DQPDVÕ�]RUXQOXOX÷X�NDUúÕVÕQGD��VHEHSV൴]�൴ú-
OHP�RODPD\DFD÷Õ�DQFDN�JHUHNoHV൴]�൴úOHP�RODE൴OHFH÷൴�NDEXO�HG൴OPHNWHG൴U����2\VD��
൴úOHP൴Q�E൴U�SDUoDVÕ�RODUDN�VHEHE൴Q�VDGHFH�PDGG൴�YDNÕDODUGDQ�൴EDUHW�ROPDGÕ÷Õ�YH�
EX�YDNÕDODUÕQ� ൴GDUH� WDUDIÕQGDQ�൴úOHQP൴ú�E൴o൴P൴Q൴Q�VHEHS�XQVXUXQX�PH\GDQD�JH-
W൴UG൴÷൴� NDEXO� HG൴OHFHN� ROXUVD�� VHEHS� ൴OH� JHUHNoH� |]GHúOHúPHNWH� YH� EX� DQODPGD�
JHUHNoHV൴]�൴GDU൴�൴úOHP�RODPD\DFD÷Õ�GD�EHO൴UJ൴Q�KDOH�JHOPHNWHG൴U��

%X�|]GHúOHúPH��JHUHNoH�൴ONHV൴Q൴Q�\DOQÕ]FD�E൴U�úHN൴O�NXUDOÕ�RODUDN�J|U�OPH-
V൴Q൴� YH� EX�NXUDOD� ൴OJ൴O൴� \DVDO� G�]HQOHPHOHUGH� DoÕNoD� |QJ|U�OPHG൴÷൴� V�UHFH� JH-
oHUO൴O൴N� WDQÕQPDPDVÕQÕ�GD�VRUJXODQÕU�KDOH�JHW൴UPHNWHG൴U��g÷UHW൴GH��GDKD�oRN� ൴\൴�
൴GDUH� ൴ONHV൴�YH� ൴úOHP൴Q� ൴OJ൴O൴V൴Q൴Q� VDYXQPD�KDNODUÕQÕ�JHUH÷൴�J൴E൴�NXOODQDE൴OPHV൴�
\|QOHU൴QGHQ� HOH� DOÕQDQ��� EX�GXUXP��JHUHNoHQ൴Q� VHEHS�XQVXUXQX� VRPXWODúWÕUGÕ÷Õ�
NDEXO�HG൴O൴UVH��൴GDU൴�൴úOHP�NXUDPÕ�DoÕVÕQGDQ�GD�HOHúW൴U൴\H�DoÕN�KDOH�JHOPHNWHG൴U���
=൴UD�EX�GXUXPGD��൴úOHP൴Q�JHUHNoHV൴Q൴Q�൴úOHP�PHWQ൴QGH�J|VWHU൴OPHV൴��VDOW�E൴U�úH-
N൴O�NXUDOÕ�ROPDQÕQ�|WHV൴QGH��൴GDU൴�൴úOHP൴Q�൴oHU൴÷൴\OH�൴OJ൴O൴�E൴U�VRUXQD�G|Q�úPHN-
WHG൴U�� øGDUHQ൴Q�E൴U� ൴úOHP൴�EHO൴UO൴�E൴U� VHEHEH�ED÷OÕ�RODUDN�\DSWÕ÷ÕQÕ��EHO൴UO൴�PDGG൴�
YDNÕDODUÕQ�൴GDUH\൴�EX�൴úOHP൴�\DSPD\D�VHYN�HWW൴÷൴Q൴�YH�EX�YDNÕDODUÕQ�൴úOHP൴Q�WHV൴V�
HG൴OG൴÷൴�DQGD�൴GDUH�WDUDIÕQGDQ�GD�G൴NNDWH�DOÕQGÕ÷ÕQÕ�J|VWHUHQ�YHU൴��൴úOHP�PHWQ൴Q-
GH�JHUHNoHQ൴Q�\HU�DOPDVÕGÕU�� øúOHP�PHWQ൴QGH�JHUHNoH�\HU�DOPDGÕ÷Õ�YH�\DOQÕ]FD�
\DUJÕVDO� GHQHW൴P� DúDPDVÕQGD� ൴GDUHFH�PDKNHPH\H� E൴OG൴U൴OG൴÷൴� WDNG൴UGH�� ൴úOHP൴Q�
VHEHEH�ED÷OÕ�RODUDN�\DSÕOGÕ÷ÕQÕ�NHV൴Q�RODUDN�DQODPDN�P�PN�Q�ROPDPDNWD��PDG-
G൴�KXNXND�൴O൴úN൴Q�ROPDVÕ�JHUHNHQ�VHEHS��\DUJÕODPD�YH�൴VSDW�KXNXNX�൴OH�൴OJ൴O൴�E൴U�
VRUXQD�G|Q�úPHNWHG൴U��øGDUHQ൴Q�\DUJÕODPD�DúDPDVÕQGD�PDKNHPH\H�\DOQÕ]FD�൴ú-
OHP൴Q൴�KDNOÕ�NÕODQ�PDGG൴�YDNÕDODUÕ�E൴OG൴UPHV൴�KDO൴QGH�൴VH��\XNDUÕGD�GD�EHO൴UW൴OG൴÷൴�
J൴E൴�� DUWÕN� ൴GDUHFH�NXOODQÕOPDVÕ�JHUHNHQ�E൴U�\HWN൴Q൴Q�\DUJÕ�RUJDQÕQD�DNWDUÕOPDVÕ�
V|]�NRQXVX�ROPDNWDGÕU��

%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD��൴GDU൴�൴úOHP൴Q�VHEHE൴Q൴�൴GDUH\൴�൴úOHP�\DSPD\D�൴WHQ�
PDGG൴�YDNÕDODUÕQ�൴GDUHFH�JHUoHNOHúW൴U൴OHQ�KXNXN൴�DNÕO�\�U�WPH�IDDO൴\HW൴\OH�൴úOHQ-
PHV൴�VRQXFXQGD�ROXúDQ�E൴U�XQVXU�RODUDN�J|UHQ�\DNODúÕPGDQ�GR÷DQ�HQ�WXWDUOÕ�o|-
]�P��JHUHNoHQ൴Q�൴úOHP�PHWQ൴QGH�\HU�DOPDVÕGÕU��%|\OHFH�VHEHS�XQVXUXQXQ�GD�൴úOH-
P൴Q�\DSÕOGÕ÷Õ�DQGD�RUWD\D�NRQPDVÕ�VXUHW൴\OH��൴GDU൴�൴úOHP�W�P�൴oHU൴÷൴\OH�NDUúÕPÕ]D�
oÕNPÕú�RODFDNWÕU����%XQXQOD�E൴UO൴NWH��JHUHNoHQ൴Q�൴úOHP൴Q�úHN൴O�XQVXUXQD�൴O൴úN൴Q�E൴U�

��� $N\ÕOPD]��V������Y�G�
��� 7HN൴Q�$NÕOOÕR÷OX��<|QHW൴P�gQ�QGH�6DYXQPD�+DNODUÕ��72'$ø(�<D\ÕQODUÕ��������V������Y�G��
��� %X�QRNWDGD�������VD\ÕOÕ�øGDU൴�<DUJÕODPD�8VXO��.DQXQXQXQ���¶XQFX�PDGGHV൴QGH�|QJ|U�OHQ�]ÕPQ൴�UHW�NXUXPXQXQ�

EX�DQDO൴]൴�JHoHUV൴]�KkOH�JHW൴UG൴÷൴�RODVÕ�൴W൴UD]ÕQÕ�GD�\DQÕWODPDN�JHUHNPHNWHG൴U��$QÕODQ�G�]HQOHPH�X\DUÕQFD��൴OJ൴O൴OHU൴Q��
KDNODUÕQGD� ൴GDU൴� GDYD\D� NRQX� RODE൴OHFHN� E൴U� ൴úOHP� YH\D� H\OHP൴Q� \DSÕOPDVÕ� ൴o൴Q� ൴GDU൴� PDNDPODUD� \DSWÕNODUÕ�
EDúYXUXODUD�DOWPÕú�J�Q�൴o൴QGH�\DQÕW�YHU൴OPHPHV൴�GXUXPXQGD�൴VWH÷൴Q�UHGGHG൴OP൴ú�VD\ÕODFD÷Õ�|QJ|U�OPHNWHG൴U��%X�
GXUXPGD��DVOÕQGD�൴GDUH�WDUDIÕQGDQ�DoÕNODQDQ�E൴U�൴UDGH�EXOXQPDGÕ÷Õ�KDOGH��NDQXQ�EDúYXUXQXQ�DOWPÕú�J�Q�ER\XQFD�
\DQÕWODQPDPDVÕQD�KXNXN൴� VRQXo�ED÷ODPDNWD��E൴U� DQODPGD�� ൴GDUH\H� IDUD]v�E൴U� UHW� ൴UDGHV൴� ൴]DIH� HWPHNWHG൴U��=ÕPQ൴�
UHW� ൴úOHP൴QGH�� ൴GDUHQ൴Q� JHUoHN� E൴U� ൴UDGHV൴Q൴Q� YH� GROD\ÕVÕ\OD� ൴úOHP�PHWQ൴Q൴Q� EXOXQPDPDVÕ�� EX� ൴úOHP൴Q� VHEHSV൴]�
�JHUHNoHV൴]�� RODUDN� \DSÕOGÕ÷ÕQÕQ� NDEXO�Q�� ]RUXQOX� NÕOPDNWDGÕU�� %XQXQOD� E൴UO൴NWH��$QD\DVD¶QÕQ� G൴OHNoH� KDNNÕQÕ�
|QJ|UHQ� ��¶�QF��PDGGHV൴� YH� ����� VD\ÕOÕ� '൴OHNoH� +DNNÕQÕQ� .XOODQÕOPDVÕQD� 'D൴U� .DQXQXQ�� G൴OHNoHOHUH� HQ� JHo�
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KXVXV�RODUDN�J|U�OPHV൴QGH�ÕVUDU�HG൴OVH�GDK൴��HQ�D]ÕQGDQ��൴úOHP�PHWQ൴QGH�JHUHN-
oHQ൴Q�\HU�DOPDPDVÕQGDQ�ND\QDNODQDQ�VDNÕQFDQÕQ��\DUJÕVDO�GHQHW൴P�DúDPDVÕQGD�
VHEHSOHU൴Q�൴GDUHFH�PDKNHPH\H�E൴OG൴U൴OPHV൴�VXUHW൴\OH�DúÕOPDVÕQÕ�|QJ|UHQ�X\JXOD-
PD\D�ú൴PG൴�ROGX÷XQGDQ�IDUNOÕ�E൴U�J|]OH�EDNÕOPDVÕ�]RUXQOXGXU��

<XNDUÕGD�GD�EHO൴UW൴OG൴÷൴�J൴E൴��JHQHO�NDEXO��E൴U�൴GDU൴�൴úOHPH�NDUúÕ�DoÕODQ�൴SWDO�
GDYDVÕQGD�൴GDUHQ൴Q�PDKNHPH\H�GDYD�NRQXVX�൴úOHP൴Q�GD\DQGÕ÷Õ�VHEHSOHU൴�E൴OG൴U-
PHV൴�JHUHNW൴÷൴�YH�\DUJÕFÕQ�UHVHQ�DUDúWÕUPD�൴ONHV൴Q൴�X\JXODPDN�VXUHW൴\OH�EXQX�VD÷-
OD\DE൴OHFH÷൴�\|Q�QGHG൴U��%XUDGD�|]HOO൴NOH� UHVHQ�DUDúWÕUPD� ൴ONHV൴Q൴Q�GH�GHYUH\H�
VRNXOPDVÕ�൴OH����൴GDUHFH�൴úOHP൴Q�VHEHSOHU൴Q൴Q�RUWD\D�NRQPDVÕ��൴VSDW�IDDO൴\HW൴Q൴Q�E൴U�
SDUoDVÕ�KDO൴QH�JHOPHNWHG൴U����.DQÕPFD��൴úOHP൴Q�VHEHSOHU൴Q൴Q�PDKNHPH\H�E൴OG൴U൴O-
PHV൴Q൴Q�൴VSDW�IDDO൴\HW൴�൴OH�൴OJ൴V൴�EXOXQPDPDNWDGÕU��EX��൴VSDW�IDDO൴\HW൴Q൴�|QFHOH\HQ�
YH�GHQHWOHQHFHN� ൴GDU൴� ൴úOHP൴Q� WHúK൴V൴Q൴�VD÷OD\DQ�E൴U�DúDPD�RODUDN�J|U�OPHO൴G൴U��
øúOHP� VHEHSOHU൴\OH� E൴UO൴NWH� YDUGÕU�� EX� VHEHSOHU൴Q� GDYDFÕ� WDUDIoD� YH�PDKNHPHFH�
E൴O൴QPHV൴��VD÷OÕNOÕ�E൴U�\DUJÕODPDQÕQ�|Q�NRúXOXGXU��%X�VHEHSOHU�E൴U�NH]�RUWD\D�NRQ-
GXNWDQ� VRQUD� ൴VSDW� IDDO൴\HW൴�EDúODU�� ൴GDU൴� ൴úOHP൴Q�KXNXND�D\NÕUÕ�ROGX÷XQX� ൴GG൴D�
HGHQ�GDYDFÕ��VHEHS�XQVXUX�\|Q�QGHQ�EX�൴GG൴DVÕQÕ��൴GDUHQ൴Q�GD\DQGÕ÷Õ�PDGG൴�YD-
NÕDODUÕQ�YDUOÕ÷Õ� YH�JHoHUO൴O൴÷൴� ൴OH� ൴GDUHQ൴Q�EX�YDNÕDODUÕ� ൴úOHPH�E൴o൴P൴Q൴� �KXNXN൴�
Q൴WHOHQG൴UPH��KXNXN�NXUDOÕQÕQ�\RUXPX�YH�DOWODPD�DPHO൴\HOHU൴Q൴��VRUJXODPDN�VX-
UHW൴\OH� ൴OHU൴� V�UHU��0DKNHPHQ൴Q�UHVHQ�DUDúWÕUPD�\HWN൴V൴�GH��\XNDUÕGD�EHO൴UW൴OG൴÷൴�
J൴E൴�� GHQHW൴PH� NRQX� ൴GDU൴� ൴úOHP൴Q� EHO൴UW൴OHQ� EX� QRNWDODUGD� KXNXND� X\JXQ� ROXS�
ROPDGÕ÷ÕQÕ� GH÷HUOHQG൴UPH� DPDFÕ\OD� NXOODQÕODE൴O൴U�� \DUJÕ� RUJDQÕ�� EX� DPDoOD� KHU�
W�UO�� ൴QFHOHPH�YH�DUDúWÕUPD\Õ�NHQG൴O൴÷൴QGHQ�\DSDU����%XQXQOD�E൴UO൴NWH�� ൴GDUHQ൴Q�
൴OHU൴�V�UPHG൴÷൴�E൴U�YDNÕD\Õ�EXOXS�oÕNDUPDN��൴GDUHQ൴Q�KXNXN൴�Q൴WHOHQG൴UPHV൴�\HU൴-
QH�NHQG൴�WDYV൴I൴Q൴�൴NDPH�HWPHN��൴GDUHQ൴Q�K൴o�\DSPDGÕ÷Õ�Q൴WHOHPH\൴�RQXQ�\HU൴QH�
\DSPDN��UHVHQ�DUDúWÕUPD�\HWN൴V൴Q൴Q�NDSVDPÕQGD�J|U�OPHPHN�JHUHN൴U��]൴UD�VD\ÕODQ�
KDOOHUGH�\DUJÕo��VHEHSV൴]�൴GDU൴�൴úOHP�൴o൴Q�³VHEHS´�\DUDWPÕú�ROPDNWDGÕU�������������


�
�

RWX]�J�Q�൴o൴QGH�JHUHNoHO൴�RODUDN�FHYDS�YHU൴OPHV൴�\�N�PO�O�÷��JHW൴UHQ��¶QF൴�PDGGHV൴�NDUúÕVÕQGD�]ÕPQ൴�UHW�NXUXPX��
\DOQÕ]FD�൴GDUHQ൴Q�NHQG൴V൴QH�\DSÕODQ�EDúYXUX\D�\DQÕW�YHUPHPHV൴�GXUXPXQGD�൴OJ൴O൴Q൴Q�\DUJÕ�RUJDQODUÕ�|Q�QGH�KDN�
DUDPD�|]J�UO�÷�Q��NXOODQDE൴OPHV൴Q൴�VD÷ODPDN�൴o൴Q�EHQ൴PVHQHQ�൴VW൴VQD൴�E൴U�o|]�P�RODUDN�J|U�OHE൴O൴U��%X�NXUXPXQ�
DPDFÕ��E൴U�³VDSPD´�KDO൴Q൴�ROD÷DQODúWÕUPDN�GH÷൴OG൴U��EX�QHGHQOH��]ÕPQ൴�UHW�൴úOHP൴�GH��G൴÷HUOHU൴QGHQ�IDUNVÕ]�E൴U�൴GDU൴�
൴úOHP�W�U��RODUDN�J|U�OHPH\HFH÷൴QGHQ��൴GDU൴�൴úOHP�NXUDPÕQÕQ�WXWDUOÕOÕ÷ÕQÕQ�VRUJXODQPDVÕQGD�WHVW�PDO]HPHV൴�ROPD�
J�F�QGHQ�\RNVXQGXU����

��� g÷UHW൴GH�UHVHQ�DUDúWÕUPD�൴ONHV൴Q൴Q��WDUDÀDUFD�JHW൴U൴OPH�൴ONHV൴Q൴Q�NDUúÕWÕ�RODUDN�J|U�OPHV൴��$UVODQ���<ÕOPD]���7DúSÕQDU�
$\YD]���+DQD÷DVÕ��V��������EX�൴ONHQ൴Q�൴VSDW�IDDO൴\HW൴�RODQ�൴O൴úN൴V൴Q൴�RUWD\D�NR\PDNWDGÕU��øGDU൴�\DUJÕ�|]HO൴QGH�GH��UHVHQ�
DUDúWÕUPD�൴ONHV൴Q൴Q�³NDQÕWODPD´�EDúOÕ÷Õ�DOWÕQGD�HOH�DOÕQGÕ÷Õ�J|U�OPHNWHG൴U��gUQHN�RODUDN�EN]��.DUDKDQR÷XOODUÕ��øGDU൴�
<DUJÕ��V������Y�G���

��� 2QDU��&�� ��� V�� ����¶GD�� ³GHO൴OOHU� YH� ൴VSDW� \�N�´�EDúOÕ÷Õ� DOWÕQGD�� ൴GDUHQ൴Q�� ³VHEHS�XQVXUXQX�PDGG৻�ROD\ODU� WHúN৻O�
HG৻\RUVD�EXQODUÕQ�YDUOÕ÷ÕQÕ�৻VEDW�HWPHN�PHFEXU৻\HW৻Q´GH�ROGX÷XQX�EHO൴UWPHNWHG൴U����

��� %X� DoÕGDQ� EDNÕOGÕ÷ÕQGD�� ൴GDUHQ൴Q� ൴úOHP൴Q൴� GD\DQGÕUGÕ÷Õ�PDGG൴� YDNÕDODU� GÕúÕQGDN൴� YDNÕDODU� GD� GDYDFÕ� WDUDIÕQGDQ�
൴OHU൴� V�U�OHE൴O൴U�\D�GD�PDKNHPHFH� UHVHQ�DUDúWÕUÕODE൴O൴U�� ]൴UD� ൴GDUHFH�G൴NNDWH�DOÕQPD\DQ�YDNÕDODU�GD��GDYD�NRQXVX�
൴úOHP൴Q�VHEHS�XQVXUX�\|Q�QGHQ�KXNXND�D\NÕUÕ�ROGX÷XQX�RUWD\D�NR\PD\D�HOYHU൴úO൴G൴U��øSWDO�GDYDVÕQGD�VHEHS�XQVXUX�
\|Q�QGHQ�GHQHWOHQHQ� ൴GDUHFH� ൴úOHQP൴ú�VHEHS�ROGX÷X� ൴o൴Q��EX�³൴úOHPH´\൴�E൴U�E൴o൴PGH�VDNDWOD\DQ�KHU� W�UO��PDGG൴�
YDNÕDQÕQ�൴OHU൴�V�U�OPHV൴�YH�DUDúWÕUÕOPDVÕ�P�PN�QG�U����

ù'$5ù�ùú/(0ù1�6(%(3�816858��<(1ù�%ù5�7$1,0�'(1(0(6ù���.��%85$.�g=7h5.
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øGDU൴�൴úOHPOHU൴Q�VHEHEH�ED÷OÕOÕ÷Õ�SUHQV൴E൴QH�WDP�DQODPÕ\OD�JHoHUO൴O൴N�ND]DQ-
GÕUÕOPDVÕ�YH�VHEHE൴Q�JHUoHNWHQ�൴úOHP൴Q�൴o൴QGH�\HU�DODQ�E൴U�XQVXU�RODUDN�J|U�OHE൴O-
PHV൴��DQFDN�൴GDUHQ൴Q�EX�XQVXUXQ�ROXúXPXQGDN൴�൴úOHY൴Q൴Q�YH�൴úOHP൴Q�GHQHW൴P൴Q൴�
JHUoHNOHúW൴UHQ�\DUJÕ�RUJDQÕQÕQ�URO�Q�Q�\HQ൴GHQ�WDQÕPODQPDVÕ\OD�P�PN�Q�RODE൴-
O൴U��.XúNXVX]��EX�oDOÕúPDGD�|QHU൴OHQ�\HQ൴GHQ�WDQÕPODPD�GHQHPHV൴QH�൴GDUHQ൴Q�൴ú-
OH\൴ú�JHUoHNO൴÷൴QH�X\JXQ�ROPDGÕ÷Õ�JHUHNoHV൴\OH�൴W൴UD]�HG൴OHE൴O൴U��KHU�൴GDU൴�൴úOHP൴Q�
NDSVDPOÕ�E൴U�KXNXN൴�DNÕO�\�U�WPH�V�UHF൴Q൴Q��U�Q��ROPDGÕ÷Õ�YH�EHON൴�GH�±�൴GDUHQ൴Q�
൴úOH\൴ú൴QGHQ�ND\QDNODQDQ�]RUXQOXOXNODU�QHGHQ൴\OH�±�RODPD\DFD÷Õ�VDYXQXODE൴O൴U��
$QFDN� EX� oDOÕúPD� GD�� SUDW൴N� E൴U� o|]�P�|QHUPHNWHQ� ]൴\DGH�� |÷UHW൴GHN൴� \D\JÕQ�
DQOD\ÕúD�൴oN൴Q�E൴U�WXWDUVÕ]OÕ÷D�G൴NNDW�oHNPHN�൴o൴Q�NDOHPH�DOÕQPÕúWÕU��%൴U�\DQGDQ�
VHEHE൴Q� ൴GDU൴� ൴úOHP൴Q� E൴U� XQVXUX� ROGX÷XQXQ� EHO൴UW൴OPHV൴�� G൴÷HU� \DQGDQ� ൴úOHP൴Q�
GÕúÕQGD�WDQÕPODQPDVÕ��E൴U�\DQGDQ�൴GDU൴�൴úOHP൴Q�൴GDUH�WDUDIÕQGDQ�\DSÕOGÕ÷Õ�WDUWÕú-
PDVÕ]�NDEXO�HG൴O൴UNHQ��G൴÷HU�\DQGDQ�\DUJÕFÕQ�GD�൴GDUHQ൴Q�൴úOHP�\DSPD�V�UHF൴QGH�
JHUoHNOHúW൴UPHV൴�JHUHNHQ�KXNXN൴�DNÕO�\�U�WPH�IDDO൴\HW൴Q൴Q�RUWD÷Õ�KDO൴QH�JHW൴U൴O-
PHV൴��E൴U�\DQGDQ� W�P�൴GDU൴� ൴úOHPOHU൴Q�VHEHEH�ED÷OÕ�ROGX÷X�VDYXQXOXUNHQ��G൴÷HU�
\DQGDQ�\DUJÕVDO�GHQHW൴PGH�\DUJÕFD�EX�ED÷OÕOÕ÷ÕQ�E�\�N�|Oo�GH�RUWDGDQ�NDONPDVÕ�
VRQXFXQX�EHUDEHU൴QGH�JHW൴UHQ�\HWN൴OHU� WDQÕQPDVÕ�V|]��HG൴OHQ�WXWDUVÕ]OÕ÷ÕQ�IDUNOÕ�
J|U�Q�POHU൴G൴U��1H�YDU�N൴��EX�oDOÕúPDGD�|QHU൴OHQ�\HQ൴GHQ�WDQÕPODPD�GHQHPHV൴�
SUDW൴N�YH�JHUoHNo൴�EXOXQPDVD�GD��KXNXND�X\JXQ�൴úOHP�WHV൴V�HWPHNWH�]RUODQDQ�E൴U�
൴GDUHQ൴Q�HNV൴N�YH�\DQOÕúODUÕQÕ�G�]HOWPHN�൴o൴Q�൴GDU൴�൴úOHP�WHV൴V�HWPH�\HWN൴V൴QH�E൴U�
DQODPGD�RUWDN�RODQ�\DUJÕ�RUJDQÕ�൴PJHV൴\OH�NÕ\DVODQGÕ÷ÕQGD��KXNXN�GHYOHW൴�YH�HW-
N൴O൴�\DUJÕVDO�GHQHW൴P�൴ONHOHU൴QH�GDKD�X\JXQ�ROGX÷X�DoÕNWÕU��
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.$<1$.d$
$NÕOOÕR÷OX��7HNLQ��<|QHWLP�gQ�QGH�6DYXQPD�+DNODUÕ��72'$ø(�<D\ÕQODUÕ�������

$N\ÕOPD]�� %DKWL\DU� �� 6H]JLQHU�� 0XUDW� �� .D\D�� &HPLO��$oÕNODPDOÕ� øoWLKDWOÕ� 7�UN� øGDUL�
<DUJÕODPD�+XNXNX��6DYDú�<D\ÕQHYL��������V��������������

$N\ÕOPD]�� %DKWL\DU� �� 6H]JLQHU��0XUDW� �� .D\D�� &HPLO�� 7�UN� øGDUH�+XNXNX�� ��%��� 6DYDú�
<D\ÕQHYL��������

$N\ÕOPD]�� %DKWL\DU�� øGDUL� 8VXO� øONHOHUL� ,úÕ÷ÕQGD� øGDUL� øúOHPLQ� <DSÕOÕú� 8VXO��� <HWNLQ�
<D\ÕQODUÕ�������

$UVODQ��5DPD]DQ���<ÕOPD]��(MGHU���7DúSÕQDU�$\YD]��6HPD���+DQD÷DVÕ��(PHO��0HGHQv�8VXO�
+XNXNX�����%���<HWNLQ�<D\ÕQODUÕ�������

$8%<�� -HDQ�%HUQDUG�� ³$� SURSRV� GH� OD� QRWLRQ� G¶H[RUELWDQFH� GX� GURLW� DGPLQLVWUDWLI´�� LQ�
/¶H[RUELWDQFH� GX� GURLW� DGPLQLVWUDWLI� HQ� TXHVWLRQ�V�� �pWXGHV� UpXQLHV� SDU� )DEULFH� 0HOOHUD\���
/�*�'�-���������V��������

%pQRLW��)UDQFLV�3DXO��/H�GURLW�DGPLQLVWUDWLI�IUDQoDLV��'DOOR]�������

%LJRW��*UpJRLUH��&H�GURLW�TX¶RQ�GLW�DGPLQLVWUDWLI«��eGLWLRQV�/D�0pPRLUH�GX�'URLW�������

%UR\HOOH��&DPLOOH��&RQWHQWLHX[�DGPLQLVWUDWLI���H�pG���/�*�'�-��������

&KDSXV��5HQp��'URLW�GX�FRQWHQWLHX[�DGPLQLVWUDWLI����H�pG���0RQWFKUHVWLHQ�������

&KHYDOOLHU��-DFTXHV��/¶pODERUDWLRQ�KLVWRULTXH�GX�SULQFLSH�GH�VpSDUDWLRQ�GH�OD�MXULGLFWLRQ�
DGPLQLVWUDWLYH�HW�GH�O¶DGPLQLVWUDWLRQ�DFWLYH��/�*�'�-���������

&KHYDOOLHU��-DFTXHV��/¶eWDW�GH�GURLW���H�pG���0RQWFKUHVWLHQ�������

&KUpWLHQ��3DWULFH��³/D�VFLHQFH�GX�GURLW�DGPLQLVWUDWLI´��LQ�7UDLWp�GH�GURLW�DGPLQLVWUDWLI��GLU��
3DVFDOH�*RQRG���)DEULFH�0HOOHUD\���3KLOLSSH�<ROND���'DOOR]��������&�����V���������

'XSUp� GH� %RXORLV�� ;DYLHU�� ³/HV� DFWHV� DGPLQLVWUDWLIV� XQLODWpUDX[´�� LQ� 7UDLWp� GH� GURLW�
DGPLQLVWUDWLI��GLU��3DVFDOH�*RQRG���)DEULFH�0HOOHUD\���3KLOLSSH�<ROND���'DOOR]��������&�����V�����
�����

(LVHQPDQQ��&KDUOHV��&RXUV�GH�GURLW�DGPLQLVWUDWLI��/�*�'�-���������

*|]OHU��.HPDO��øGDUH�+XNXNX�����%���(NLQ��������

*|]�E�\�N��$��ùHUHI���7DQ��7XUJXW��øGDUH�+XNXNX�±�&LOW�,,�±�øGDUL�<DUJÕODPD�+XNXNX��
��%���7XUKDQ�.LWDEHYL��������

*�QGD\��0HWLQ��øGDUH�+XNXNX������%���øPDM�<D\ÕQHYL��������

*�QGD\��0HWLQ��øGDUHQLQ�7DNGLU�<HWNLVL��<D\ÕQODQPDPÕú�'RoHQWOLN�7H]L���$QNDUD��������

+DFÕPXUDWODU�� =HOLKD�� øGDUL� 8VXOH� .DWÕOÕP� �\D\ÕQODQPDPÕú� GRNWRUD� WH]L��� $QNDUD�
hQLYHUVLWHVL�������

+DPRQ�� )UDQFLV� �� 7URSHU�� 0LFKHO� �� %XUGHDX�� *HRUJHV�� 'URLW� FRQVWLWXWLRQQHO�� ��H� pG���
/�*�'�-���������

-DEORQHU��&OHPHQV��³+RZ�WKH�)DFWV�(QWHU�,QWR�WKH�/DZ´��LQ�7KH�1RUPDWLYH�)RUFH�RI�WKH�
)DFWXDO��HG��1LFROHWWD�%HUVLHU�/DGDYDF���&KULVWRSK�%H]HPHN���)UHGHULFN�6FKDXHU���6SULQJHU��������
V��

ù'$5ù�ùú/(0ù1�6(%(3�816858��<(1ù�%ù5�7$1,0�'(1(0(6ù���.��%85$.�g=7h5.
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.DUD��%XUND\�&DQ�� øSWDO�'DYDVÕQGD�6HEHS� øNDPHVL� �\D\ÕQODQPDPÕú�\�NVHN� OLVDQV� WH]L���
$QNDUD�hQLYHUVLWHVL��������

.DUDKDQR÷XOODUÕ�� 2QXU�� øGDUHQLQ� +XNXNOD� .DYUDQPDVÕ�� <DVDOOÕN� YH� øGDUv� øúOHPOHU��
7XUKDQ�.LWDEHYL��������

.DUDKDQR÷XOODUÕ��2QXU��øGDUL�<DUJÕ��7XUKDQ�.LWDEHYL�������

.D\D��&HPLO��øGDUHQLQ�7DNGLU�<HWNLVL�YH�<DUJÕVDO�'HQHWLPL��2Q�øNL�/HYKD�<D\ÕQFÕOÕN�������

.HOVHQ��+DQV��3XUH�7KHRU\�RI�/DZ� �WUDQV��0D[�.QLJKW���8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��
�����

.RFD\XVXISDúDR÷OX��1HFLS��%RUoODU�+XNXNX�*HQHO�%|O�P��&��,�����%���)LOL]�.LWDEHYL�������

/DXEDGqUH��$QGUp�GH���9HQH]LD��-HDQ�&ODXGH���*DXGHPHW��<YHV��7UDLWp�GH�GURLW�DGPLQLVWUDWLI��
��H�pG���/�*�'�-���������

2QDU�� 6ÕGGÕN� 6DPL�� øGDUH�+XNXNXQXQ�8PXPv�(VDVODUÕ�� ���%��� øVPDLO�$NJ�Q�0DWEDDVÕ��
�����

g]D\��øO�+DQ��*�QÕúÕ÷ÕQGD�<|QHWLP��)LOL]�.LWDEHYL��������

3DFWHDX��%HUQDUG��7UDLWp�GH�FRQWHQWLHX[�DGPLQLVWUDWLI��3�8�)��������

7DQ|U��%�OHQW���<�]EDúÕR÷OX��1HFPL��7�UN�$QD\DVD�+XNXNX������%���%HWD�������

7URSHU��0LFKHO��³,QWHUSUpWDWLRQ´��LQ�'LFWLRQQDLUH�GH�OD�FXOWXUH�MXULGLTXH��GLU��'HQLV�$OODQG�
��6WpSKDQH�5LDOV���3�8�)���������V����������

8OXVR\��$OL�'���<HQL�7�UN�øGDUH�+XNXNX�����%���<HWNLQ�<D\ÕQODUÕ��������

9DXWURW�6FKZDU]�� &KDUOHV�� /D� TXDOL¿FDWLRQ� MXULGLTXH� HQ� GURLW� DGPLQLVWUDWLI�� /�*�'�-���
�������

:DOLQH��0DUFHO��'URLW�DGPLQLVWUDWLI���H�pG���(GLWLRQV�6LUH\��������

<DVLQ��0HOLNúDK��øGDUL�<DUJÕODPD�8VXO�QGH�øVSDW��2Q�øNL�/HYKD�<D\ÕQFÕOÕN�������

<HQLFH��.k]ÕP���(VLQ��<�NVHO��øGDUL�<DUJÕODPD�8VXO���$UÕVDQ�������

=DEXQR÷OX��<DK\D�.D]ÕP��øGDUH�+XNXNX��<HWNLQ�<D\ÕQODUÕ�������


