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WÕVDO�ROGX÷XQX��o�QN��DLOHVLQLQ��QHVOLQLQ�YH�GL÷HU�D\UÕFDOÕNOÕ�NLúLOHULQ�RQXQ�NLúLVHO�
NLPOL÷LQL�YH�NDUDNWHULQL�ROXúWXUPDGD�DQDKWDU�URO���VWOHQG൴÷൴Q൴�൴OHU൴�V�UPHNWHG൴U��
øQFHOHPH��<DNXS�.DGU൴¶Q൴Q�N൴ú൴VHO�N൴PO൴÷൴�YH�NHQG൴�E൴UH\VHO�WDU൴K൴Q൴Q�D൴OHV൴��QHVO൴�
YH�7�UN�P൴OOHW൴Q൴Q� WDU൴K൴QH� ED÷ODQDUDN� WDKD\\�O� HWW൴÷൴Q൴� J|VWHUPHNWHG൴U��%X� GD�
\D]DUÕQ�N൴ú൴VHO�N൴PO൴÷൴Q൴Q�úHN൴OOHQ൴ú൴QGH��EHQO൴÷൴Q൴�VDGHFH�D൴OHV൴Q൴Q��QHVO൴Q൴Q�YH�
PRGHUQ�7�UN൴\H�WDU൴K൴Q൴Q�YDNDODUÕQÕQ�E൴U�WDQÕ÷Õ�RODUDN�GH÷൴O��D\QÕ�]DPDQGD�.XU�
WXOXú�6DYDúÕ�J൴E൴�NHQG൴Q൴�7�UN�P൴OOHW൴Q൴Q�\DúDGÕ÷Õ�N�OW�UHO�YH�V൴\DV൴�G|Q�ú�POH�
U൴Q�|QHPO൴�V൴PDODUÕQGDQ�E൴U൴�RODUDN�NRQXPODQGÕUPDVÕQGDQ�ND\QDNODQÕU��%X�\D]Õ��
D\UÕFD��<DNXS�.DGU൴¶Q൴Q� EDúNDODUÕQÕQ� WDU൴K൴Q൴� DQODWÕUNHQ�� |]HOO൴NOH� GH� NHQG൴\OH�
EDúNDODUÕ�DUDVÕQGDN൴�NDUDNWHU�YH�൴GHRORM൴N�IDUNOÕOÕNODUÕ�EHQ]HU�YH�NDUúÕW�\|QOHU൴\OH�
PXND\HVH�HGHUNHQ��E൴U�WDUDIWDQ�GD�NHQG൴�E൴UH\VHO�N൴ú൴O൴÷൴�YH�NDUDNWHU൴Q൴�GROD\OÕ�E൴U�
úHN൴O�K൴Nk\H�HWW൴÷൴Q൴�RUWD\D�NR\PDNWDGÕU���
� *HQHO�RODUDN�RWRE൴\RJUDI൴N�EHQO൴N� WDVDYYXUXQGD� WHPHO�RGDN�YH� IDUNOÕOÕNODUÕ�
DoÕVÕQGDQ��<DNXS�.DGU൴¶Q൴Q�RWRE൴\RJUDI൴N�DQÕODUÕ��o�G|QHPH�D\ÕUPDN�P�PN�Q�
G�U��oRFXNOX÷X��2VPDQOÕ�7�UN�WRSOXPXQXQ�VRV\DO��VL\DVDO�YH�N�OW�UHO�ROD\ODUÕQÕ�
DQODWWÕ÷Õ�,,��0HúUXW൴\HW�YH�,��'�Q\D�6DYDúÕ�G|QHP൴�������������YH�0൴OO൴�0�FD�
GHOH� YH� \HQ൴� FXPKXU൴\HW൴Q� NXUXOXúX� VÕUDVÕQGDN൴� DQÕODUÕ� �������������%X� D\UÕP�
J|U�Q�UGH��<DNXS�.DGU൴¶Q൴Q�KD\DWÕ\OD�൴OJ൴O൴�DQODWÕODUÕ��%DWÕOÕ�RWRE൴\RJUDI൴�JHOHQH�
÷൴Q൴Q�E൴U�\DQVÕPDVÕ�RODFDN�úHN൴OGH��DOGÕ÷Õ�H÷൴W൴P��RNXGXNODUÕ�YH�G|QHP൴Q�VRV\DO�
YH�V൴\DVDO�GXUXPXQD�NDUúÕ�WXWXPODUÕ�\ROX\OD�]DPDQ�൴o൴QGH�úHN൴OOHQHQ�HQWHOHNW�HO�
YH� ൴GHRORM൴N� E൴o൴POHQPH� YH� ROJXQODúPDVÕQÕQ� EHQO൴N� DQOD\ÕúÕQÕ� ൴PD� HWPHNWHG൴U���
$QFDN�GDKD�\DNÕQGDQ�EDNÕQFD��<DNXS�.DGU൴¶Q൴Q�RWRE൴\RJUDI൴N�DQODWÕODUÕ��N൴ú൴VHO�
N൴PO൴÷൴�VR\XWODQPD�\HU൴QH��EX�oDOÕúPD�ER\XQFD�G൴OH�JHW൴U൴OG൴÷൴�J൴E൴�E൴UH\VHOOHúPH�
V�UHF൴Q൴Q�ED÷ÕQWÕVDOOÕ÷ÕQGD�ÕVUDUFÕ�ROPDVÕQGDQ�GROD\Õ�*XVGRUI�YH�/HMHXQH¶Q൴Q�oD�
OÕúPDODUÕQGD�NDYUDPVDOODúWÕUGÕ÷Õ�%DWÕ�PHUNH]O൴�RWRE൴\RJUDI൴�JHOHQH÷൴QGHQ�D\UÕOÕU��

� dRFXNOXN�'|QHPLQ൴Q�'HU൴QO൴NOHU൴QH�øQPHN��$QDPÕQ�.৻WDEÕ
� <DNXS�.DGU൴¶Q൴Q�EHQO൴÷൴Q൴Q�HUNHQ�G|QHPOHU൴Q൴Q�GHU൴QO൴NOHU൴QH�൴QHQ�$QDPÕQ�

�� D�J�P���V�����YH����
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.৻WDEÕ� DGOÕ� DQÕODUÕ�� WHPHO�RODUDN�\D]DUÕQ�oRFXNOXN�\ÕOODUÕQD�RGDNODQÕU�� �����\Õ�
OÕQGD� \D\ÕPODQDQ� N൴WDEÕQ� |QV|]�QGH�� \D]DU� EX� DQÕODUÕ� oRFXNOX÷XQ� ELU� LQVDQÕQ�
\DúDPÕQGDNL�HQ�PXWOX�G|QHP�ROGX÷X�J|U�ú�Q��VDUVPDN�൴o൴Q�\D]GÕ÷ÕQÕ�YXUJXODU��
.൴ú൴Q൴Q�\DúODQGÕNoD�oRFXNOXN�YH�൴ON�JHQoO൴N�oD÷ÕQÕ�\HQ൴GHQ�\DúDPD�DU]XVXQX�VRQ�
]DPDQODUGD�൴o൴QGH�HOO൴�\ÕO��DOWPÕú�\ÕO�|WHOHUGH�NDODQ�oRFX÷XQ�JHU൴\H�G|Q�S�൴o൴QGH�
JHYUHN�VHV൴\OH�³J�O�S�D÷ODPD÷D´�EDúODGÕ÷ÕQÕ�൴IDGH�HGHU��øKWL\DU�]LKQLQGH�\HQLGHQ�
NHúIHWWL÷L�EX�oRFXN�VHV൴�RQX�KDWÕUDODUÕQÕ�\D]PD\D�൴WHU��

� øúWH�� NDo� ]DPDQ� YDUGÕU� NL�� EHQ�� KHS� EX� VHVL� GLQOHU� ROPXúXPGXU�� %DúÕQGDQ�
JHoHQOHUL�KLo�ELOPH\HQ��oHNWL÷LP�PLKQHWOHUOH�KLo� LOJLVL�ROPD\DQ�EX�oRFXN�EDQD�
QHOHU�V|\O�\RU"�+DQJ৻�G�Q\DQÕQ�\DQNÕODUÕQÕ�JHW৻U৻\RU"�$QODPD\D�O�]XP�J|UP�!
\RUXP��2��৻o৻PH�J৻UG৻÷৻�DQGDQ�EHU৻��NHQG৻P৻�RQGDQ�D\ÕUW�HGHP৻\RUXP�YH�NHQG৻�
GHUG৻P৻�� NHQG৻�G�Q\DPÕ�XQXWXS�RQXQOD�KDúÕU�QHú৻U�ROX\RUXP��+DWWD�DUDGD�E৻U��
EDQD� |\OH� JHO৻\RU� N৻�� oRFX÷XQ� DQODWWÕNODUÕ� EHQ৻P� DQODWDE৻OHFHNOHU৻PGHQ� GDKD�
|QHPO৻��GDKD�GRNXQDNOÕGÕU�YH�EHú�DOWÕ�\ÕOFD÷Õ]OÕN�PDFHUDVÕQÕQ�ED]Õ�E|O�POHU৻�EH!
Q৻P�DOWPÕú�\ÕOOÕN�PDFHUDPGDQ�GDKD�৻EUHW�YHU৻F৻�NÕVVDODUOD�GROXGXU��

� %HQGH�EX�KDWÕUDODUÕ�\D]PDN�৻KW৻\DFÕ�GD�৻úWH�E|\OH�E৻U�VHVOH�X\DQPÕúWÕU��%XQ!
ODUÕ��|QFH��NHQG৻P�৻o৻Q�\D]ÕS�VDNODPDN�৻VWHG৻P��d�QN��QH�R�oRFXN��QH�DQDVÕ\OD�
EDEDVÕ��EHQ৻P�J৻E৻�DPPHQ৻Q�PDOÕ�GH÷৻OG৻U��.৻P�RQODUÕQ�EDúODUÕQGDQ�JHoHQOHUOH�
৻OJ৻OHQHE৻O৻U"�G৻\H�G�ú�QG�P��)DNDW�\D]GÕNODUÕPÕ�RNX\XQFD��IDUNÕQD�YDUPD\DUDN��
GHYOHW�G�ú�Q��E৻U�D৻OH�oHYUHV৻�৻o৻QGH�E৻U�]DYDOOÕ�oRFX÷XQ�URPDQÕQD�Y�FXW�YHUG৻÷৻!
P৻�J|UG�P��%|\OH�E৻U�URPDQ��oRNWDQ�EHU৻�\DSPDVÕQÕ�DU]XODGÕ÷ÕP�E৻U�úH\GL��%|\OH�
E৻U� URPDQOD�"� ৻QVDQODUÕQ� ú৻PG৻\H�NDGDU�EHVOHG৻NOHU৻�E৻U� ]DQQÕ�±�oRFXNOX÷XQ�HQ�
PXWOX�oD÷�ROGX÷X�±�N|N�QGHQ�VDUVPDN�৻VW৻\RUGXP�#

! <ÕOODU�VRQUD�KDIÕ]DVÕQÕQ�V�]JHF൴QGHQ�JHo൴UHUHN��\HW൴úN൴Q�E൴U�N൴ú൴Q൴Q�EDNÕúÕQ�
GDQ�oRFXNOX÷XQXQ�|QHPOL�J|UG�÷��ROD\ODUÕQÕ�YH�\|QOHULQL�EHOOL�ELU�G�]HQH�J|UH�
VHoHUHN�DGHWD�E൴U�NXUPDFD�PHWQ൴�J൴E൴� ൴QúD�HWPHV൴��NHQG൴V൴Q൴Q�G൴OOHQG൴UG൴÷൴�J൴E൴�
<DNXS�.DGU൴¶Q൴Q�PHWQ൴Q൴Q�NXUJXVDOOÕ÷ÕQÕ� ൴PD� HGHU��<D]DUÕQ�PXWVX]�JHoP൴ú൴\OH�
\�]OHúPHV൴Q൴�DQODWDQ�E൴U�URPDQ�RODUDN�NXUJXODGÕ÷ÕQÕ�൴IDGH�HWW൴÷൴�EX�KDWÕUD�N൴WDEÕ��
E൴U൴QF൴�WHN൴O�N൴ú൴�DQODWÕFÕ�YDVÕWDVÕ\OD�RQXQ�oRFXNOX÷X��D൴OH�oHYUHV൴��\HW൴úPH�WDU]Õ��
N൴úLOL÷LQLQ�úHNLOOHQPHVLQLQ�LSXoODUÕ�NDGDU��E൴UH\VHO�N൴ú൴O൴÷൴Q൴Q�DQDKWDUODUÕQÕ�YHU൴U��
$QDPÕQ�.৻WDEÕQGD��<DNXS�.DGU൴�EHQO൴÷൴Q൴�EDúNDODUÕQGDQ�VR\XWOD\DUDN�ED÷ÕPVÕ]�
GH÷൴O��RQODUOD� ൴O൴úN൴OHQG൴UHUHN�NXUJXODU��%X�GD�<DNXS�.DGU൴¶Q൴Q�EHQO൴N�DOJÕVÕQÕQ�
\XNDUÕGD�NDYUDPVDOODúWÕUÕODQ�ED÷ODQWÕVDO�RWRE൴\RJUDI൴N�NHQG൴O൴NOH�\DNÕQ�൴O൴úN൴V൴Q൴�
J|VWHU൴U�� %X� oHUoHYHGH� KDWÕUDVÕQGD� oRFXNOX÷XQX� D൴OH� úHFHUHV൴�� VR\XQXQ� FR÷UDI൴�
YH� N�OW�UHO� N|NHQOHU൴�� H÷൴W൴P൴�� DQQH�EDEDVÕ�� NÕ]� NDUGHú൴�� JHQo� E൴U� oRFXN�RODUDN�
RNXGX÷X�\D�GD��]HU൴QGH�oDOÕúWÕ÷Õ�HGHE൴�HVHUOHU��0ÕVÕU��0DQ൴VD�YH�ø]P൴U¶GHN൴�VRV�
\DO�oHYUHV൴\OH�K൴Nk\H�HGHU��.HQG൴�GH\൴P൴\OH�EHQO൴÷൴Q൴Q�GRODúÕN�YH�NDUDQOÕN�ODE൴�

�� øWDOLNOHU�\D]DUD�D൴WW൴U��
�� <DNXS�.DGU൴�.DUDRVPDQR÷OX��$QDPÕQ�.৻WDEÕ��øVWDQEXO��øOHWLúLP�<D\ÕQODUÕ��������V��������
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UHQWOHU൴QH�GR÷UXGDQ�VRNXOPD�൴PNkQÕ�YHUHQ�EX�KDWÕUDODU��RQXQ�KD\DWÕQÕ�NURQRORM൴N�
E൴U� úHN൴OGH� VXQPD]�� oRFXNOX÷XQGDNL� ROD\ODUÕ� KDIÕ]DVÕQÕQ� \DUGÕPÕ\OD� KDWÕUODGÕ÷Õ�
NDGDUÕ\OD�GD÷ÕQÕN�ELU�úHNLOGH�EHW൴POHU��$QÕODU��PXWVX]��\DOQÕ]��൴o൴QH�NDSDQÕN��XWDQ�
JDo� YH� XVOX�<DNXS�.DGU൴¶\൴�� RQXQ� DQQH� YH� EDEDVÕ\OD� RODQ� ൴O൴úN൴V൴Q൴�� �VW� VÕQÕID�
PHQVXS�D൴OHV൴Q൴��0ÕVÕU¶GDN൴�úDúDDOÕ�\DúDP�WDU]ODUÕQÕ�YH�WHFU�EH�HGHFHNOHU൴�WUDM൴N�
HNRQRP൴N�YH�VRV\DO�o|N�ú��\DQVÕWÕU��%X�\�]GHQ��NHQG൴�DOÕQ\D]ÕVÕQÕQ�oRFXNOX÷XQ�
GD�\D]ÕOGÕ÷ÕQÕ�EHW൴POH\HQ�YH�GD൴PD�oRFXN�NDOGÕ÷ÕQÕ�RUWD\D�NR\DQ�$QDPÕQ�.৻WDEÕ!"
\D]DUÕQ�|QHPOL�EDúNDODUÕ�YH�EXOXQGX÷X�VRV\DO�oHYUH�\ROX\OD�HUNHQ�NDUDNWHU�E൴�
o൴POHQ൴ú൴�YH�RWRE൴\RJUDI൴N�N൴ú൴O൴÷൴�KDNNÕQGD�D\GÕQODWÕFÕ�I൴N൴UOHU�൴oHU൴U�
� <D]DUÕQ�DUDODUÕQGD�൴N൴O൴�E൴U�NDUúÕWOÕN�\DUDWPD\D�oDOÕúWÕ÷Õ�DQQH�YH�EDEDVÕ��$QD!
PÕQ�.৻WDEÕ¶QGDN൴�DQDKWDU�|QHPGHN൴�EDúNDODUÕ�RODUDN�WDVY൴U�HG൴O൴U��+DWÕUD�N൴WDEÕQGD�
<DNXS�.DGU൴¶Q൴Q�EDEDVÕ��úDúDDOÕ�D൴OH�JHoP൴ú൴QH�UD÷PHQ��oHú൴WO൴�I൴]൴NVHO�YH�UXKVDO�
VD÷OÕN�SUREOHPOHU൴�RODQ�VÕUDGDQ�YH�GDU�J|U�úO��E൴U൴�RODUDN�VXQXOXUNHQ��DQQHV൴��RQXQ�
DGHWD�WDSWÕ÷Õ�JXUXUOX��]DU൴I��DV൴O�YH�PHOHN�J൴E൴�E൴U�KDQÕPHIHQG൴�RODUDN�WHPV൴O�HG൴O൴U��
%|\OHFH�<DNXS�.DGU൴�RWRE൴\RJUDI൴N�N൴PO൴÷൴Q൴�DQQHV൴�YH�RQXQ�D൴OHV൴\OH�NHQG൴Q൴�
\DNÕQGDQ� ൴O൴úN൴OHQG൴UHUHN��PHYFXW�HNRQRP൴N�YH�VRV\DO�o|N�QW�OHU൴Q�E൴U� VRQXFX�
RODUDN�]RU�]DPDQODU�\DúD\DQ�EDEDVÕ�YH�D൴OHV൴\OH�൴VH�DUDVÕQD�PHVDIH�NR\DUDN�NXUDU��
dRFXNOXN�KDWÕUDODUÕQGD�<DNXS�.DGUL¶QLQ�RWRE൴\RJUDI൴N�KDIÕ]DVÕ�N൴ú൴VHO�N൴PO൴÷൴Q൴�
WDKD\\�O�HWPHGH�YH�NXUPDGD�EHO൴UOH\൴F൴�E൴U�URO�R\QDU���<D]DU�|]\DúDP|\N�V��DQ�
ODWÕVÕQÕ�PD]൴\H�D൴W�GHQH\൴POHU��GX\JXODU��ROD\ODU�]൴QF൴U൴�YH�VRV\DO� ൴O൴úN൴OHU൴QGHQ�
E൴U�VHoN൴\൴�]൴KQ൴Q൴Q�V�]JHF൴QGHQ�JHo൴U൴S�HOHúW൴UHO�E൴U�EDNÕúOD�RNXUD�VXQDU���<DNXS�
.DGU൴¶Q൴Q�DQÕ�N൴WDEÕQGD�RWRE൴\RJUDI൴N�EHQO൴N�X]DWÕOPÕú�E൴U�E൴O൴QF൴Q�YH�]൴KQ൴��U�Q��
RODUDN�WDU൴K൴�E൴U�V�UHFH�\D\ÕODUDN�NXUXOXU��
� +HU� QH� NDGDU� DQÕODU�$QDPÕQ�.৻WDEÕ� DGÕQÕ� WDúÕVD� GD��<DNXS�.DGU൴� YH� EDED�
VÕ�DUDVÕQGDN൴� ൴O൴úN൴Q൴Q�E൴U�EHW൴POHPHV൴\OH�EDúODU��$VOÕQGD��³%DEDPOD�$UDP�+Rú�
'H÷൴OG൴´�EDúOÕ÷ÕQÕ�WDúÕ\DQ�൴ON�E|O�P����|]HOOLNOH��|O�P�QH�NDGDU�JHoHQ�V�UHGHNL�
¿]LNVHO�YH�UXKVDO�GXUXPXQX�GD�DNWDUDUDN�EDEDVÕ�$EG�ONDGLU�%H\�൴OH�QHGHQ�DQ�
ODúDPDGÕ÷ÕQÕ� DQODWPD\D� D\UÕOPÕúWÕU�� gQFHOLNOH�� <DNXS� .DGUL¶QLQ� EDEDVÕ� KHP�
¿]LNVHO�|]HOOLNOHUL�KHP�GH�NDUDNWHUL\OH�\D]DUÕQ�NDIDVÕQGDNL�LGHDO�EDED�¿J�U�Q�Q�
JHUHNOHULQL�NDUúÕOD\DPD]��%DEDVÕQD�D൴W�oRFXNOXN�൴]OHQ൴POHU൴Q൴�KDWÕUODUNHQ��<DNXS�
.DGU൴�EDEDVÕ\OD�൴OJ൴O൴�K൴oE൴U�PXWOXOXN�YHU൴F൴�\D�GD�KRúD�J൴GHFHN�E൴U�\DQ�ROPDGÕ�
÷ÕQÕ�G�ú�Q�U�YH�DGÕ��J|U�Q�ú���P൴]DFÕ�YH�NRQXúPD�úHNO൴�GkK൴O�ROPDN��]HUH�RQXQ�
K൴oE൴U�úH\൴QGHQ�KRúODQPD]��

� dRFXNOX÷XQGD�EDEDPD�DLW�KLoELU�úH\�EDQD�KRú�YH�PXQLV�JHOPH]GL��1H�DGÕQÕ��
QH��NDOÕEÕQÕ�NÕ\DIHW৻Q৻��QH�RWXUXS�NDONÕúWÕ÷ÕQÕ��QH�\�]�Q���QH�KX\XQX��QH�GH�NRQXú!

��� .DUDRVPDQR÷OX��$QDPÕQ�.৻WDEÕ��V�������%X�KDWÕUDGD�G൴NNDWH�GH÷HU�E൴U�QRNWD��<DNXS�.DGU൴¶Q൴Q�
EDEDVÕQÕQ�GÕú�J|U�Q�ú��YH�NDUDNWHU൴�KDNNÕQGD�D\UÕQWÕOÕ�WDVY൴UOHU�\DSDUNHQ��DQQHV൴QGHQ�oRN�ID]OD�
V|]�HWPHPHV൴G൴U��$VOÕQGD��DQQHV൴�JHQHOO൴NOH�EDEDVÕ��D൴OHV൴�\D�GD�\D]DUÕQ�NHQG൴V൴\OH�ED÷ODQWÕOÕ�
RODUDN�EHO൴U൴U�YH�RNX\XFX�QH�DGÕ�QH�GH�QDVÕO�J|U�QG�÷��KDNNÕQGD�E൴OJ൴OHQG൴U൴O൴U��

Ϯϯϵ



PD�WDU]ÕQÕ�EH÷HQ৻UG৻P��2��\XYDUODN�YH�GD]ODN�NDIDOÕ��WRS�VDNDOOÕ��WÕNQD]�E৻U�DGDP!
GÕ��%X��o�I৻]৻N��YDVÕI�৻VH�EHQ৻P�\DNÕúÕNOÕ�HUNHN�W৻S৻QGH�DUDGÕ÷ÕP�YDVÕÀDUÕQ�WDEDQ�
WDEDQD�]ÕGGÕ�৻G৻����

� %X�൴IDGHOHU�<DNXS�.DGU൴¶Q൴Q�oRFXNNHQ�JHUHN�WDúUDOÕ�ROXúX��JHUHNVH�\HWHU൴QFH�
\DNÕúÕNOÕ�ROPDGÕ÷Õ�൴o൴Q�EDEDVÕQÕ�NHQG൴V൴QH�YH�DQQHV൴QH�\DNÕúWÕUDPDGÕ÷ÕQÕ�J|VWHULU��
7DP�GD�EX�\�]GHQ�E�\�\�QFH�EDEDVÕQGD�PHYFXW�ROPD\DQ�I൴]൴NVHO�|]HOO൴NOHUH�VD�
K൴S�ROPD\Õ�DU]X�HGHU��³%HQ��E�\�\�QFH�X]XQ�ER\OX��൴QFH�HQGDPOÕ��ND\WDQ�EÕ\ÕNOÕ�
E൴U�GHO൴NDQOÕ�ROPDN�YH�KHS�|\OH�NDOPDN�HPHO൴QGH\G൴P�´!"#�%DEDVÕ�EX�|]HOO൴NOHU൴\�
OH�oRFXN�<DNXS�.DGU൴¶Q൴Q�.DK൴UH¶GH�øVPD൴O�3DúD�VDUD\ÕQGD�VRV\DOOHúW൴÷൴�HUNHNOHU�
GHQ�GH�IDUNOÕOÕN�DU]�HGHU��øURQLN�E൴U�úHN൴OGH�<DNXS�.DGU൴�E�\�\�QFH�JHUHN�N�o�N�
\DSÕOÕ� ROXúX� JHUHNVH� JHQo� \DúWD� NHO� NDOPDVÕ� ൴W൴EDU൴\OH� I൴]൴NVHO� RODUDN� EDEDVÕQD�
EHQ]HU��
� <DNXS�.DGU൴�oRFXNNHQ�$EGXONDG൴U�%H\¶൴Q�VDOW�I൴]൴NVHO�\|QGHQ�\HWHUV൴]�J|U�
PH]��R�|]HOO൴NOH�EDEDVÕQÕQ�D÷ÕU�WDúUDOÕ�úLYHVLQGHQ�GH�KRúQXWVX]GXU��=HQJ൴Q��HúUDI�
WDQ�E൴U�D൴OH\H�PHQVXS�ROPDVÕQD�UD÷PHQ��WDúUDGD�\HW൴úPHV൴QGHQ�GROD\Õ�$EG�OND�
G൴U�%H\��DQODWÕFÕ\D�J|UH��ED]Õ�7�UNoH�NHO൴PHOHU൴�GR÷UX�úHN൴OGH�WHODIIX]�HGHPH]G൴��
gUQH÷൴Q���U�]JkU��K৻QF৻N�YH�JDGÕQ�YH\D�JDUÕ�úHNO൴QGH�ú൴YHO൴�V|\OH\൴úOHUGH�EXOX�
QXUNHQ��V|]F�NOHU൴Q�GR÷UX�NXOODQÕPODUÕ�RODQ�U�]JkU��úLPGL�YH�NDGÕQ�G൴\HPH]G൴��
<DNXS�.DGU൴�oRFXNNHQ�EXQGDQ�XWDQPDNWDGÕU��o�QN��EX�ú൴YHO൴�V|]F�NOHU൴Q�NXOOD�
QÕPÕQÕQ�0ÕVÕU¶GDN൴�9DO൴�øVPD൴O�3DúD¶QÕQ�VDUD\ÕQGD�\HW൴úP൴ú�RODQ�DQQHV൴Q൴�N�o�N�
G�ú�UG�÷�Q��G�ú�QPHNWHG൴U�"$�<DNXS�.DGU൴��EDEDVÕQÕQ��D൴OHV൴Q൴Q�JHoP൴ú൴QH��|]HO�
O൴NOH�GH�DQQHV൴Q൴Q��VW�VÕQÕI�WDYÕUODUÕQD�YH�]DUDIHW൴QH�X\JXQ�G�úHFHN�E൴U�FHQW൴OPH�
Q൴Q�YDVÕÀDUÕQGDQ�X]DN�ROGX÷XQXQ�DOWÕQÕ�o൴]HU��+HU�QH�NDGDU�GDKD�VRQUDN൴�\ÕOODUGD�
øVWDQEXO¶D�JHOG൴÷൴QGH�NHQG൴V൴�GH�WDúUDOÕ�ú൴YHV൴�൴OH�NRQXúVD�GD�����oRFXNNHQ�EDEDVÕ�
QÕQ�RQXQ��]HU൴QGHQ�\DUDWWÕ÷Õ�KD\DO�NÕUÕNOÕ÷Õ��]HU൴QGHQ�NHQG൴�N൴ú൴O൴÷൴Q൴�WDQÕWPDVÕ�
൴OJ൴QoW൴U��<ÕOODU�VRQUD�JHoP൴ú൴QH�YH�EDEDVÕ\OD�൴O൴úN൴V൴QH�EDNDUNHQ��|]HOO൴NOH�EDED�
VÕQÕQ�PHQI൴�YDVÕÀDUÕQÕ�KDWÕUODPDVÕ�YH�oRFXNOXN�KDWÕUDODUÕQGD�EXQX�PHW൴QOHúW൴UPHV൴�
RQXQ�KD\DO�NÕUÕNOÕ÷ÕQÕQ�GHU൴QO൴÷൴QH�൴úDUHW�HGHU��
� $QDPÕQ�.৻WDEÕ¶QGD��<DNXS�.DGU൴�EXQXQ�\DQÕQGD��EDEDVÕ�J൴E൴�EXQD�GH÷PH\H�
FHN�E൴U൴QH�NDUúÕ�DQQHV൴Q൴Q�GX\GX÷X�ND\ÕWVÕ]�úDUWVÕ]�ED÷OÕOÕN��ER\XQ�H÷൴ú�YH�DGDQ�
PD�NDUúÕVÕQGD�GD�KD\UHWH�G�úPHNWHG൴U��%XQXQ�VHEHE൴�VDGHFH�EDEDVÕQÕQ�VÕUDGDQ�YH�
EDV൴W�E൴U�DGDP�ROPDVÕ�GH÷൴O��D\QÕ�]DPDQGD�NDUÕVÕQD�NDUúÕ�KHU�]DPDQ�KRúQXWVX]�
YH�VD\JÕVÕ]�ROPDVÕGÕU��<DNXS�.DGU൴¶Q൴Q�DQQHV൴Q൴Q�]DPDQ�]DPDQ�DúÕUÕOÕ÷D�YDUDQ�

""! !D�J�H���V��������
"#! !D�J�H���V�����
"$! !D�J�H������
��� øURQLN�úHN൴OGH��$QDGROX¶GD�\HW൴úPHV൴�YH�EXQXQ�GDKD�VRQUDN൴�\DúDPÕQGD�൴]�EÕUDNDQ�HWN൴OHU൴��]H�

U൴QGH�NRQXúXUNHQ��<DNXS�.DGU൴��NHQG൴�ú൴YHV൴\OH�EDEDVÕQÕQN൴�DUDVÕQGD�oRN�D]�IDUN�ROGX÷XQX�EH�
O൴UW൴U��%N]��1൴\D]൴�$NÕ��<DNXS�.DGU৻�.DUDRVPDQR÷OX��øQVDQ��)৻N৻U��(VHU��hVOXS��øVWDQEXO��øOHWLúLP�
<D\ÕQODUÕ���������V������

ϮϰϬ



JXUXUX�YH�NRFDVÕQD�YH�DLOHVLQH�RODQ�ED÷OÕOÕ÷Õ��VDGHFH�Hú൴Q൴Q�UXKVDO�UDKDWVÕ]OÕ÷ÕQÕ�
EDúNDODUÕQGDQ�VDNODPD\D�oDOÕúPDVÕQD�\RO�DoPD]��D\QÕ�]DPDQGD�NRFDVÕQÕQ�DUWÕN�
NDUúÕOD\DPDGÕ÷Õ�HY�J൴GHUOHU൴QH�JHO൴U�VD÷OD\DE൴OPHN�൴o൴Q�D൴OH�\DG൴JkUODUÕQÕ�YH�P��
FHYKHUOHU൴� VDWPDVÕQD� VHEHS� ROXU��<DNXS�.DGU൴¶Q൴Q� DQQHV൴QH� NDUúÕ� GX\GX÷X� E��
\�N�KD\UDQOÕ÷Õ�YH�G�úN�QO�÷���J|U�OHQ�RGXU�NL��EX�ND\ÕWVÕ]�úDUWVÕ]�IHGDNkUOÕN�YH�
ED÷OÕOÕN�EDúODWPÕúWÕU��

� .DGU৻�%H\�EHQ৻P�GH�E৻U�NkEXV�J৻E৻�KDWÕUODGÕ÷ÕP�X]XQ��NRUNXQo�E৻U�KDVWDOÕNWDQ�
DQFDN�VDNDW�E৻U�DGDP�RODUDN�NXUWXODE৻OP৻úW৻��9�FXGXQXQ�E৻U�\DQÕQÕ�SHN৻\৻�NXOOD!
QDPÕ\RU�YH�DUD�VÕUD��úXXUX\OD�৻OJ৻O৻�E৻U�WDNÕP�EXKUDQODUD�X÷UD\ÕS�NHQG৻��VW�QGHN৻�
NRQWURO�Q��ND\EHWW৻÷৻�GH�ROX\RUGX��ùX�KDOGH��]DYDOOÕ�DQQHF৻÷৻P�E|\OH�E৻U�DGDPÕ�
WHN�EDúÕQD�YH\D�EDúND�E৻U৻Q৻Q�HO৻QH�QDVÕO�EÕUDNDE৻O৻UG৻"�+HP�E৻]৻P�ú৻PG৻N৻�J৻E৻��
HVN৻GHQ�ROGX÷X�J৻E৻�HUNHNO৻�G৻ú৻O৻�E৻U�DOD\�K৻]PHWo৻�GH�\RNWX��%�W�Q�SHUVRQHO৻P৻]৻�
E৻U�DúoÕ�NDGÕQOD�E৻U�EHVOHPHGHQ�৻EDUHWW৻�YH�EX�\�]GHQ��R�KDQÕPHIHQG৻�\DOQÕ]�EDED!
PD�EDNPDNOD�NDOPÕ\RU��VDQN৻�NÕUN�\ÕOGÕU�\DSPD\D�DOÕúWÕ÷Õ�úH\OHUP৻ú�J৻E৻�HY৻Q�E৻U�
Q৻FH�D÷ÕU�৻úOHU৻Q৻�GH�K৻o�\�NV�QPHGHQ��VW�QH�DOPÕú�EXOXQX\RUGX����

� <D]DUÕQ�\ÕOODU�VRQUD�GD�ROVD�EDEDVÕQÕQ�KDVWDOÕ÷ÕQÕ�KDOD�E൴U�NkEXV�RODUDN�KDWÕU�
ODPDVÕ�E൴U�\DQGDQ�EX�KDVWDOÕ÷ÕQ�RQGD�\DUDWWÕ÷Õ�GUDPDW൴N�HWN൴Q൴Q��G൴÷HU�\DQGDQ�൴VH�
oRFXNNHQ�GX\GX÷X�XWDQFÕQ�GHU൴QO൴÷൴Q൴�J|VWHU൴U��%XQD�NDUúÕOÕN��DQQHV൴�൴VH�IHGDNkU�
ROGX÷X�NDGDU�J�oO��E൴U�NDGÕQ�ROPDVÕ�GROD\ÕVÕ\OD�R÷OXQXQ�VD\JÕ�YH�KD\UDQOÕ÷ÕQÕ�
ND]DQÕU��<DNXS�.DGU൴¶Q൴Q�KD\DWÕ�ER\XQFD�RQD�ED÷OÕ�ROPDVÕQÕQ�WHPHO�QHGHQOHU൴Q�
GHQ�E൴U൴V൴� NDUDNWHU�RODUDN�RQD�EHQ]HPHV൴Q൴Q�\DQÕQGD�� oRFXNOX÷XQGD� DQQHV൴QGH�
J|UG�÷��HUNH÷൴QH�VDK൴SOHQPH�YH�D൴OHV൴Q൴�൴GDUH�HWPHN�൴o൴Q�J|VWHUG൴÷൴�ROD÷DQ�VW��
oDEDGÕU��%�W�Q�EXQODUD�UD÷PHQ��<DNXS�.DGU൴¶\H�J|UH��EDEDVÕ�DQQHV൴QH�oR÷X�]D�
PDQ�HY൴Q�HPHNWDU�GDGÕ�NDOIDVÕ�PXDPHOHV൴�HWPHNWHQ�oHN൴QPH]G൴�!"�<D]DUÕQ�EDED�
VÕ\OD�DUDVÕQÕQ�൴\൴�ROPDPDVÕ�RQX�I൴]൴NVHO�RODUDN�X\JXQ�E൴U�EDED�RODUDN�J|UPHPHV൴�
NDGDU��EDEDVÕQÕQ�NDG൴U�E൴OPH]�YH�KDWWD�QDQN|U�E൴U�N൴ú൴O൴÷H�VDK൴S�ROPDVÕQGDQ�ND\�
QDNODQÕU��)HGDNkU�DQQH\H�NDUúÕ�YHIDVÕ]�EDED�SRUWUHV൴Q൴Q�\ÕOODU�VRQUD�KDIÕ]DVÕQGD�
WD]HO൴÷൴Q൴�NRUXPDVÕQÕQ�QHGHQ൴�EXGXU��
� %XQODUD�HN�RODUDN��<DNXS�.DGU൴��GDKD�VRQUD�EDEDVÕQD�NDUúÕ�V�UHNO൴�YH�XQXWX�
ODPD\DQ�E൴U�൴KDQHW�GX\JXVX�K൴VVHWPHV൴QH�VHEHS�RODFDN�úHN൴OGH��$EG�ONDG൴U�%H\¶൴�
EDúND�E൴U�NDGÕQOD�E൴OH�\DNDODPÕúWÕU��$QDPÕQ�.৻WDEÕ¶QGD�oRFXNOX÷XQXQ�HQ�GHU൴Q�
³GUDP´ODUÕQGDQ�E൴U൴�RODUDN�J|UG�÷��EX�ROD\Õ�D\UÕQWÕOÕ�E൴U�úHNLOGH�WDVYLU�HGHU��%൴U�
J�Q�0ÕVÕU¶GD�EDEDVÕ�YH�NÕ]�NDUGHú൴\OH�J൴WW൴NOHU൴�E൴U�SDUN�JH]൴V൴QGH�E൴U�JD]൴QRGD�
GRQGXUPD� \HUNHQ�.DGU൴�%H\� E൴U� DQGD� RUWDGDQ� ND\EROXU��dRFXNODUÕQ� úDúNÕQOÕ÷Õ�
YH�D÷ODPDNOÕ�ROXúXQGD�WHODúODQDQ�JDUVRQ�.DGU൴�%H\¶൴�DUDPD\D�J൴GHU��ùDúNÕQ�YH�
PHUDNOÕ�<DNXS�.DGU൴�GH�RQX�WDN൴S�HGHU��

��� .DUDRVPDQR÷OX��$QDPÕQ�.৻WDEÕ��V�����
!"# D�J�H���V��������
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! 'HP৻QN৻�|NV�]O�N�YH�SHU৻úDQOÕN�KDO৻P��E৻UGHQ�DFD\৻S�E৻U�PHUDNOD��GD\DQÕOPD]�
E৻U� WHFHVV�V�K৻VV৻QH�G|QP�úW���%HOO৻� HWPHNV৻]৻Q�JDUVRQXQ�DUNDVÕQD� WDNÕOGÕP��2�
|QGH�EHQ�DUNDGD��PD÷DUDQÕQ�D÷]ÕQD�YDUGÕ÷ÕPÕ]�]DPDQ�NDOE৻P�\DOQÕ]�EX�৻N৻�GX\!
JXQXQ�KHOHFDQÕ\OD�oDUSÕ\RUGX��7HSHGHQ�WÕUQD÷D�G৻NNDW�NHV৻OHUHN�৻oHU৻\H�EDNWÕP��
$PD�E৻U�úH\�J|UHP৻\RUGXP��d�QN��EXUDVÕ�KHP�SHN�ORú��KHP�GH�SHN�J৻U৻QW৻O৻�oÕNÕQ!
WÕOÕ�E৻U�\HUG৻��%HUHNHW�YHUV৻Q�N৻��JDUVRQXQ�EH\D]�J|OJHV৻�EDQD�NÕODYX]OXN�HG৻\RUGX��
<RNVD��EX�ODE৻UHQWWH�\ROXPX�ND\EHG৻S�J৻WPHP�৻úWHQ�GH÷৻OG৻���

! dRN�N�o�N�\DúODUGD�GHQH\LPOHGL÷L�EX�ROD\Õ�\ÕOODU�VRQUD�HQ�N�o�N�D\UÕQWÕVÕQD�
NDGDU�KDWÕUODPDVÕ�YH�KDWÕUDODUÕQD�D\UÕQWÕOÕ�E൴U�úHN൴OGH�WDúÕPDVÕ��<DNXS�.DGU൴¶Q൴Q�
EDEDVÕ\OD� DUDVÕQÕQ�Q൴o൴Q� ൴\൴� ROPDGÕ÷ÕQÕQ� ൴o�\�]�QH� ÕúÕN� WXWDU�� ,VODN�E൴U� ND\DQÕQ�
DUNDVÕQGD�EDEDVÕQÕ�E൴U�NDGÕQOD�RWXUXUNHQ�J|UHQ�\D]DU��³KD\UHWWHQ��NRUNXGDQ´�GR�
QDNDOÕU��%DEDVÕQÕQ�RQX�SDWDNOD\DFD÷Õ�G�ú�QFHV൴\OH�|QFH�NDoPDN�൴VWHU��DQFDN�ED�
EDVÕQÕQ�GD�HQ�D]ÕQGDQ�RQXQ�NDGDU�úDúÕUGÕ÷ÕQÕ�IDUN�HGHU�

! 0H÷HU�QH�ERú� WHODúPÕú�E৻]৻PN৻��%DEDP��\HU৻QGHQ�E৻OH�NÕPÕOGDPDGÕ��+৻o�GH�
|INHO৻�J|U�QP�\RUGX���+DWWD�G৻\HE৻O৻U৻P�N৻��RQXQ�GD�EHQGHQ�NRUNDQ��EHQGHQ�oHN৻!
QHQ�E৻U�KDO৻�YDUGÕ��(YHW��QH�DFD\৻S�úH\��%DEDP�WÕSNÕ�VXo�VW��\DNDODQPÕú�E৻U�oRFXN�
J৻E৻�PDKFXS�YH�úDúNÕQGÕ��%৻U�P�GGHW�QH�\DSDFD÷ÕQÕ�E৻OHPHG৻��6RQUD�H÷৻OG৻��\DQÕQ!
GDN৻�NDGÕQD�E৻U�úH\OHU�IÕVÕOGDGÕ��.DONWÕ�YH�EHQ৻�HO৻PGHQ�WXWDUDN�GÕúDUÕ\D�oÕNDUGÕ���

! %XQXQ��]HU൴QH�\D]DUÕQ�EDEDVÕ�VXo�VW��\DNDODQPD\Õ�XQXWWXUPDN�൴o൴Q�oRFXNOD�
UÕQÕ�E�\�N�E൴U�R\XQFDNoÕ�PD÷D]DVÕQD�J|W�U�UHN�SDKDOÕ�R\XQFDNODU�VDWÕQ�DOÕU��%X�
GXUXP�D\UÕFD�R�]DPDQ�<DNXS�.DGU൴¶Q൴Q�HYGH�NÕVD�E൴U�V�UH�³VDOWDQDW´�NXUPDVÕQÕ�
VD÷ODU��$÷]ÕQÕ�VÕNÕ�WXWPDVÕ�൴o൴Q�KHU�IHGDNkUOÕ÷D�KD]ÕU�EDEDVÕ�WDUDIÕQGDQ�úÕPDUWÕOÕU��
$QFDN�ROD\Õ�JHUoHNOHúW൴÷൴�DNúDP�.DGU൴�%H\¶൴Q�HYH�G|QPHPHV൴Q൴Q�HWN൴V൴\OH�DQQH�
YH�NÕ]�NDUGHú൴Q൴Q�PXWVX]OX÷X�YH�EX�ROD\Õ�\ÕOODU�VRQUD�D\UÕQWÕOÕ�E൴U�úHN൴OGH�KDWÕUOD�
PDVÕ��EDEDVÕQÕQ�൴KDQHW൴Q൴Q�\D]DUÕQ�]൴KQ൴QGH�FDQOÕOÕ÷ÕQÕ�NRUXPD\D�GHYDP�HWW൴÷൴Q൴�
൴úDUHW�HGHU����<D]DUÕQ�\DúDGÕ÷Õ�EX�oRFXNOXN�WHFU�EHV൴Q൴�E൴U�³GUDP´�RODUDN�DOJÕOD�
PDVÕ�YH�KDWÕUDODUÕQGD�D\UÕQWÕOÕ�E൴U�úHN൴OGH�DQODWPDVÕ�ROD\ÕQ�RQXQ�]൴KQ൴QGH�\DUDWWÕ÷Õ�
HWN൴Q൴Q�GHU൴QO൴÷൴Q൴�J|VWHU൴U�
� <൴QH�GH��$QDPÕQ�.৻WDEÕ¶QGD�EX�JHQHO�ROXPVX]�EHW൴POHQ൴ú൴QH�NDUúÕQ��<DNXS�
.DGU൴�E൴U�WDUDIWDQ�GD�N|W�OHúHQ�VD÷OÕ÷Õ�QHGHQ൴\OH�D൴OHV൴�YH�DUNDGDúODUÕ�WDUDIÕQGDQ�
\DOQÕ]ODúWÕUÕOPDVÕ� EDNÕPÕQGDQ� EDEDVÕ\OD� DUDVÕQGD� E൴U� ED÷� NXUPD\Õ� YH� EDEDVÕQD�
NDUúÕ�E൴U�úHINDW�K൴VVHWW൴÷൴Q൴�J|VWHUPH\൴�GHQHU��=DPDQ�JHoW൴NoH��.DGU൴�%H\�GÕú�G�Q�
\D\OD�RODQ�ED÷ÕQÕ�W�P�\OH�ND\EHGHU�YH�E൴U�³KD\DO´�YH�³G�ú´�G�Q\DVÕ�൴o൴QGH�\D�
úDPD\D�EDúODU��<D]DU�KX\VX]OX÷X�\�]�QGHQ�\DYDú�\DYDú�DUNDGDúODUÕQÕ�ND\EHGHQ�
YH�³\DUÕ�J�QG�]O�N�\DUÕ�JHFHO൴N�KDO൴\OH�HY൴Q�൴o൴QGH�E൴U�VRPQDPE�O�J൴E൴´�GRODúDQ�
EDEDVÕQÕQ�\DOQÕ]ODúWÕ÷ÕQÕ�YH�NHQG൴Q൴�QDPD]D�YHUG൴÷൴Q൴�EHO൴UW൴U�

��� D�J�H���V�����
��! "�J�H���V�����
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� 7DQUÕQÕQ�J�Q���EDúÕQGD�IHV��VÕUWÕQGD�PHYV৻P৻QH�J|UH��\D�৻QFH�E৻U�ùDP�KÕUNDVÕ��
\D�E৻U�N�UN��P৻QGHUH�ED÷GDú�NXUXS�J|]OHU৻�\DUÕ�NDSDOÕ�PXWWDVÕO� WHVE৻K�oHN৻\RU��
GD৻PD�N৻U৻úWH� RODQ� NXODNODUÕQD�6XOWDQ�&DP৻৻¶Q৻Q�P৻QDUHV৻QGHQ� ৻ON� H]DQ� VHVOHU৻�
DNVHWPH\H�EDúODU�EDúODPD]�\HU৻QGHQ�NDONDUDN�E৻U�PHVF৻WWH�J৻E৻�KHU�YDN৻W�VHU৻O৻�
GXUDQ�VHFFDGHV৻Q৻�EDúÕQD�JHo৻U৻\RU�YH�HQ�X]XQ�QDPD]�VXUHOHU৻\OH�HQ� ৻KW৻PDPOÕ�
U�N�ODU��V�FXWODU��NXXWODUOD��HO�kOHP৻Q��o�EHú�GDN৻NDGD�NÕOÕS�E৻W৻U৻YHUG৻÷৻�QDPD]!
ODUÕ�R�� HQ�D]� \DUÕP� VDDW� V�UG�UPHQ৻Q�\ROXQX�EXOX\RUGX��6RQUD��QH�\DSDFD÷ÕQÕ�
E৻OPH]�E৻U�DGDP�\DKXW�GD�HWW৻÷৻�GXDODUÕQ�QHW৻FHV৻Q৻�EHNOH\HQ�VDIGHUXQ�E৻U�]DE৻W�
J৻E৻�VHFFDGHV৻Q৻Q��VW�QGH��E৻U�P�GGHW�GDKD��úDúNÕQ�YH�GDOJÕQ�RWXUXS�NDOÕ\RU���

! <DNXS�.DGU൴�EDEDVÕQÕQ�NHQG൴Q൴�QDPD]�YH�Q൴\D]D�YHUPHV൴QGHQ�oRN��RQD�YH�NÕ]�
NDUGHú൴QH�ED]Õ�³PXF൴]HY൴´�G൴Q൴�PHVHOOHU�DQODWPDVÕQD�|]HOO൴NOH�úDúÕUWÕFÕ�EXOXU��%൴U�
\DQGDQ�EX�K൴Nk\HOHU൴�³oRFXNVX´�YH�³VDoPD´�EXOXUNHQ��EDEDVÕQÕQ�N�W�SKDQHV൴Q൴Q�
7�UNoH�YH�)UDQVÕ]FD�HGHE൴\DW�N൴WDSODUÕ\OD�GROX�ROGX÷XQX�J|U�QFH��RQXQ�EX�GHQO൴�
FDK൴O�YH�GDU�J|U�úO��E൴U�DGDPD�G|Q�úW�÷�QH�\൴QH�GH�൴QDQPDN�൴VWHPH]��%X�GXUXP�
RQXQ�EDEDVÕQÕ� \DGÕUJDPDVÕQD�YH�KDWWD� RQGDQ� ൴UN൴OPHV൴QH�QHGHQ�ROXU��g]HOO൴NOH�
EDEDVÕQÕQ�RQD�D÷Õ]GDQ�.XU¶DQ�Õ�.HU൴P�|÷UHWPH\H�NDONÕúPDVÕ��<DNXS�.DGU൴¶Q൴Q�
EXQD�G൴UHQPHV൴�EDED�R÷XO�DUDVÕQGDN൴�൴O൴úN൴\൴�൴\൴FH�]RUODúWÕUÕU���%X�G|QHPGH�<D�
NXS�.DGU൴� |]HOO൴NOH�� |O�P�QGHQ�KHPHQ�|QFH�� I൴]൴NVHO� YH� UXKVDO� VD÷OÕ÷Õ� N|W�\H�
J൴WW൴÷൴QGH�EDEDVÕ\OD�RODQ�൴O൴úN൴V൴Q൴�NHVHQOHUH�NDUúÕ�HOHúW൴UHOG൴U��%DEDVÕQÕQ�NHQG൴Q൴�
QDPD]D�Q൴\D]D�YHUPHV൴Q൴�DUNDGDúODUÕ�WDUDIÕQGDQ�WHUNHG൴O൴S�\DOQÕ]ODúPDVÕ\OD�DoÕN�
ODPD\D�oDOÕúÕU�
� %DEDVÕ\OD�NXUPD\D�oDOÕúWÕ÷Õ�EX�ED÷��RQXQ�|O�P�QGHQ�VRQUD�<DNXS�.DGU൴¶Q൴Q�
PDUX]�NDOGÕ÷Õ�WHPHO�GX\JXVDO�YH�NDUDNWHU�GH÷൴ú൴POHU൴QGH�GH�DoÕNoD�J|U�O�U��+HU�
QH�NDGDU�NHQG൴V൴��EDEDVÕQÕQ�|O�P�\OH�NDUDNWHU൴�DUDVÕQGD�E൴U�ED÷ODQWÕ�NXUPD\Õ�UHG�
GHWVH�GH��EDEDVÕQÕQ�|O�P��VRQUDVÕQGD�JHoHQ�]DPDQÕ��൴N൴�D\UÕ�N൴ú൴O൴÷H�VDK൴S�ROGX�
÷X��KD\DWÕQGDN൴�|QHPO൴�G|Q�P�QRNWDODUÕQGDQ�ELUL�RODUDN�GH÷HUOHQGLULU��8WDQJDo��
X\VDO�YH�൴o൴QH�NDSDQÕN�oRFXNOD��\DUDPD]��V൴QV൴�YH�VHUVHU൴�oRFXN��<DNXS�.DGU൴�EX�
൴N൴�N൴ú൴O൴÷൴Q�V�UHNO൴�RODUDN�E൴UE൴U൴\OH�P�FDGHOH�HWW൴÷൴Q൴�V|\OHU�

� (VN৻�XVOXOX÷XP��HVN৻�QD]OÕOÕ÷ÕP�\DYDú�\DYDú�V৻QV৻�E৻U�\DUDPD]OÕ÷D��V৻QV৻�E৻U�
KD\WDOÕ÷D�G|QPH�HPDUHOHU৻Q৻�J|VWHUHFHNW৻U��'DKD�GR÷UXVX��৻oHU৻PGH�E৻UE৻U৻QH�]ÕW�
৻N৻�K�Y৻\HW��৻N৻�EHQO৻N�KkVÕO�RODFDN�YH�E৻U�oDWÕ�DOWÕQGD��E৻U�\DWDNWD��\DQ�\DQD��EXUXQ�
EXUXQD�\DúDPD\D�PHFEXU�D\QÕ�P৻]DoOÕ��D\QÕ�NDUDNWHUO৻�৻N৻�NDUGHú�J৻E৻�E৻UE৻UOHU৻\!
OH�GXUPDGDQ�oDWÕúDFDN��NkK�E৻U৻Q৻Q�HWW৻÷৻QGHQ�|E�U���NkK�|E�U�Q�Q�H\OHG৻÷৻QGHQ�
EHU৻N৻�VÕNÕODFDNWÕU���

�� %X�NDUDNWHU�GH÷൴ú൴P൴Q൴Q�E൴U�VRQXFX�RODUDN��úHKLUGH�oRFXNODUÕQ�VDWDúWÕ÷Õ�<D�
NXS�.DGU൴��EX�NH]�G൴÷HU�oRFXNODUD�VDWDúPD\D�YH�RQODUÕ�KÕUSDODPD\D�EDúODU��+DWWD�

��! D�J�H���V��������YH�������
"#! D�J�H���V��������

Ϯϰϯ



\DúÕQGDN൴�KHU�oRFXN�J൴E൴�V|Y�S�VD\PD\Õ�YH�WHNPH�DWÕS�\XPUXN�VDYXUPD\Õ�|÷UH�
Q൴U��$QFDN�DQQHV൴�RQXQOD�X]XQ�V�UH�NRQXúPD\ÕQFD�YH�RQX�JHUoHNWHQ��]G�÷�Q��
DQOD\ÕQFD��<DNXS�.DGU൴�DQQHV൴\OH�DUDVÕQÕ�\HQ൴GHQ�G�]HOWHE൴OPH\൴�GHQHPHN�൴o൴Q�
GDYUDQÕúODUÕQÕ�GH÷൴úW൴U൴U��$UVÕ]OÕNODUÕQÕQ�DQQHV൴Q൴�PXWVX]�HWPHV൴Q൴Q�HWN൴V൴\OH�G|N�
W�÷��J|]�\DúODUÕ�RQXQ�JHo൴F൴�N|W�O�NOHU൴QGHQ�DUÕQPDVÕQD�\DUGÕPFÕ�ROXU��³%൴UD]�
VRQD� ൴N൴� \DúÕQGD� E൴U� VDE൴�PDVXPOX÷X\OD� DQQHP൴Q� \DQÕQD� J൴GHFHN� YH� G൴]OHU൴QH�
NDSDQDUDN� YH� E൴U� HO൴Q൴� EÕUDNÕS� |E�U� HO൴Q൴� |SHUHN�� µ%൴U� GDKD� \DSPDP�� E൴U� GDKD�
\DSPDP��7ÕSNÕ�൴VWHG൴÷൴Q�J൴E൴�RODFD÷ÕP¶�G൴\H�I൴JDQ�HGHFHNW൴P�´!!�'ROD\ÕVÕ\OD�oRN�
VHYG൴÷൴� DQQHV൴Q൴� �]PHPH� ND\JÕVÕ� YH� RQXQ� VHYJ൴V൴QGHQ�PDKUXP�ROPD� NRUNXVX�
൴VWHU�൴VWHPH]�³\DUDPD]´�<DNXS�.DGU൴¶Q൴Q�KDO�YH�WDYÕUODUÕQÕ�GH÷൴úW൴UPH\H�]RUODU��
%൴U�EDNÕPD�NHQG൴Q൴�DQQH�YH�.DUDRVPDQR÷OX�D൴OHV൴QH�OD\ÕN�E൴U�oRFXN�ROPD�ND\JÕVÕ�
RQXQ�HQ�D]ÕQGDQ�J|U�Q�UGH�KDUHNHWOHU൴Q൴�J|]GHQ�JHo൴UPHV൴QH�QHGHQ�ROXU��%XQD�
UD÷PHQ�൴N൴�NDUDNWHUO൴�oRFXN�ROPD\Õ�൴oWHQ�൴oH�K൴VVHWPH\H�YH�³HYGH��RNXOGDN൴�GDKD�
GR÷UXVX�GÕúDUÕGDN൴�K�Y൴\HW´൴QGHQ��³GÕúDUÕGD�൴VH�HYGHN൴�K�Y൴\HW´൴QGHQ��³\DQ൴�DVÕO�
EHQO൴÷൴´QGHQ�XWDQPD\D�GHYDP�HGHU�!"#
� <DNXS�.DGU൴¶Q൴Q� EDEDVÕQÕQ� |O�P�\OH� NDUDNWHU൴Q൴Q� JHo൴F൴� RODUDN� GH÷൴úPHV൴�
DUDVÕQGD�GR÷UXGDQ�E൴U�ED÷ODQWÕ\Õ�UHGGHWPHV൴QH�NDUúÕQ��EDEDVÕQÕQ�\DOQÕ]ODúPDVÕQD�
J|VWHUG൴÷൴�VHPSDW൴�YH�|O�P�QGHQ�VRQUD�WHFU�EH�HWW൴÷൴�UXKVDO�GH÷൴ú൴P��NHQG൴V൴Q൴�
JHoP൴ú൴\OH�E൴U�X]ODúWÕUPD�YH�൴O൴úN൴OHQG൴UPH�GHQHPHV൴�RODUDN�J|U�OHE൴O൴U��$\UÕFD��
<DNXS�.DGU൴¶Q൴Q�EDEDVÕ\OD�൴OJ൴O൴�\DSWÕ÷Õ�EX�GH÷HUOHQG൴UPHOHU�E|\OH�E൴U�EDEDQÕQ�
R÷OX�ROPDNWDQ�GX\XODQ�XWDQFÕQ� ൴W൴UDIÕ�YH�D\QÕ�]DPDQGD�E|\OH�E൴U�XWDQo�GX\GX�
÷X�൴o൴Q�K൴VVHG൴OHQ�VXoOXOXN�RODUDN�\RUXPODQDE൴O൴U��%XQXQ�൴o൴Q�<DNXS�.DGU൴¶Q൴Q�
EDEDVÕ\OD� ൴OJ൴O൴�oRFXNOXN�K൴Nk\HOHU൴�|]HOO൴NOH�ROXPVX]�DQÕODUD�RGDNODQVD�GD��EX�
DQÕODU�\൴QH�GH�ROXPOX�RODUDN�GH÷HUOHQG൴U൴OHE൴O൴U��o�QN��<DNXS�.DGU൴�PHYFXW�N൴�
ú൴VHO�N൴PO൴÷൴Q൴�oRFXNOX÷XQXQ�DQÕODUÕ\OD�YH�D൴OHV൴Q൴Q�JHoP൴ú൴\OH�൴O൴úN൴OHQG൴UPH\൴�
GHQHPHNWHG൴U��'DKD�VRQUDN൴�oDEDODUÕQGD�<DNXS�.DGU൴�EDEDVÕQÕ�KD\DWÕQGD�W�P�\OH�
ROXPVX]�E൴U�I൴J�U�ROPDNWDQ�X]DNODúWÕUPD\D�oDOÕúPDVÕ�EXQX�GHVWHNOHU�Q൴WHO൴NWHG൴U��
� $QDPÕQ� .৻WDEÕ¶QGD� WÕSNÕ� DQQHVL\OH� EDEDVÕQÕQ� DUDVÕQGD� \DSWÕ÷Õ� JLEL�� <DNXS�
.DGUL� D\UÕFD�0DQ൴VD� úHKU൴Q൴Q�N൴UO൴�� IDN൴U�YH�G�]HQV൴]�\|QOHU൴\OH�� D൴OHV൴Q൴Q�JHo�
P൴úWH�\DúDGÕ÷Õ�0ÕVÕU¶GDN൴�WHP൴]��]HQJ൴Q��UHQNO൴� O�NV�൴o൴QGHN൴��DU൴VWRNUDW�\DúDP�
WDU]ÕQÕ�WDVY൴U�HGHUHN��D൴OHV൴\OH�0DQ൴VD¶GDN൴�JHQHO�KDON�DUDVÕQGD�E൴U�NDUúÕWOÕN�\DUDW�
PD\Õ�GHQHU��%X�GXUXP��DQODWÕFÕQÕQ�N൴ú൴VHO�GX\JXODUÕQÕ�úHK൴UGHN൴�G൴÷HU�oRFXNODUOD�
NDUúÕODúWÕUÕUNHQN൴�൴IDGHOHU൴QGH��0DQ൴VD�KDNNÕQGDN൴�JHQHO�൴]OHQ൴POHU൴QGH�YH�úHKUH�
LON� JHOGLNOHULQGH� DQQHVLQLQ� \DúDGÕ÷Õ� KLNk\HOHUGH� DoÕNoD� J|U�O�U�� 0DQLVD¶GDNL�
|÷UHWPHQOHULQL�� RNXOXQX� YH� VÕQÕI� DUNDGDúODUÕQÕ� KDWÕUODUNHQ�� <DNXS� .DGUL� PLGH�
EXODQGÕUÕFÕ� YH� VD÷OÕNVÕ]� \HPHNKDQH� GkK൴O�� RNXOXQ� N൴U� SDV� ൴o൴QGHN൴� RUWDPÕQÕQ�
NHQG൴V൴QH� |÷UHWPHQ൴Q൴Q� PHPQXQ൴\HWV൴]� \�]�QGHQ� YH\D� P�G�U�Q� VRSDVÕQGDQ�

!!# D�J�H���V�����
!"# D�J�H���V�����

Ϯϰϰ



GDKD�ID]OD�DFÕ�oHNW൴UG൴÷൴Q൴�G൴OOHQG൴U൴U����%|\OH�GRVWoD�ROPD\DQ�YH�NRUNXWXFX�ELU�
oHYUHGH�� ED]Õ� |÷UHQFLOHU� RQD� VDWDúÕS� EHVOHQPH� oDQWDVÕQÕ� HO൴QGHQ� DOÕUODU��<DNXS�
.DGU൴�NHQG൴V൴QH�VDWDúDQ�|÷UHQFLOHUGHQ�NRUNPDGÕ÷ÕQÕ�DPD�RQODUD�NDID�WXWPDN�൴o൴Q�
oRN�XWDQJDo��JXUXUOX�YH�N൴EDU�ROGX÷XQXQ�DOWÕQÕ�o൴]HU�

� *|]�P�\ÕOÕS�NRUNWX÷XPGDQ�PÕ"�=DQQHWP৻\RUXP��%HQ�\DOQÕ]�XVOX�YH�oHN৻QJHQ�
GH÷৻O�D\QÕ�]DPDQGD�VRQ�GHUHFH�XWDQJDoWÕP�GD��6|÷�ú�S�G|÷�úPHN�EDQD��KHU�úH\!
GHQ�HYYHO��SHN�D\ÕS�E৻U�KDUHNHW�J৻E৻�JHO৻\RUGX�YH�EX�D\ÕEÕ�৻úOH\HQOHUOH�E৻UO৻N�ROPD!
\Õ�E৻U�W�UO��N৻EU৻PH�\HG৻UHP৻\RUGXP��%X�\�]GHQ�PDGG৻�YH�PDQHY৻�Q৻FH�]DUDUODUD�
X÷UDPÕúÕPGÕU���VW�QH�W৻WUHG৻÷৻P�Q৻FH�XIDN�WHIH÷৻P৻�HO৻PGHQ�oHN৻S�DOPÕúODUGÕU�GD�
VHV�oÕNDUPDPÕúÕPGÕU��>���@�(YHW��R�DQGD�YH�EXQD�EHQ]HU�GXUXPODUGD�EHQ৻P�HO৻P৻�
D\D÷ÕPÕ�NHVHQ�úH\�K৻o�ú�SKHV৻]�NRUNDNOÕNWDQ��DF৻]O৻NWHQ�E�VE�W�Q�EDúND�E৻U�K৻VW৻��
%XQXQ�DGÕQD�EHQ�ú৻PG৻��\DOQÕ]�XWDQJDoOÕN�G৻\HE৻O৻\RUXP���

! %DEDVÕ\OD� RODQ� ൴O൴úN൴V൴QGH� ROGX÷X� J൴E൴�� oHYUHV൴QGHN൴� oRFXNODUOD� GD� <DNXS�
.DGU൴¶Q൴Q�RWRE൴\RJUDI൴N�EHQO൴÷൴Q൴�ED÷ÕQWÕVDO�RODUDN�൴QúD�HWW൴÷൴�J|U�O�U��<XNDUÕGD�
N൴�DOÕQWÕGD�oHYUHV൴QGHN൴�oRFXNODUGDQ�JHUHN�\HW൴úPH�WDU]Õ�JHUHNVH�NDUDNWHU�RODUDN�
IDUNOÕ� ROGX÷XQXQ� DOWÕQÕ� o൴]PHV൴Q൴Q� QHGHQ൴� EXGXU�� � )DNDW� WDP�GD� RQXQ�XWDQJDo��
N൴E൴UO൴�YH�XVOX�ROPDVÕQGDQ�GROD\Õ�G൴÷HU�oRFXNODU�RQXQ�\DNDVÕQÕ�E൴U� W�UO��EÕUDN�
PD]ODU�

� 9H�EHQGHQ�VHV�oÕNPD\ÕQFD�NROXPX�G�UWPH\H��\HQ৻P৻�oHNPH\H��IHV৻P৻Q�S�VN�!
O�\OH�R\QDPD\D���KHSV৻Q৻Q�IHV৻�S�VN�OV�]G���V|]�Q�NÕVDVÕ��EHQLP�LON�LúLP��DoÕOPÕú�
VDoÕOPÕú�VHIHU�WDVÕPÕ��E�W�Q�HO�V�U�OPHPLú�\L\HFHNOHUL\OH��\DUDPD]�DUNDGDúODUÕPÕQ�
LúWDKÕQD�EÕUDNÕS�VROX÷X�DYOXGD�DOPDN�ROXUGX��=DWHQ��HO৻PGHQ�EDúND�QH�JHOHE৻O৻UG৻�

��! !D�J�H���V����������$QFDN�<DNXS�.DGU൴¶Q൴Q�%HKoHW�.HPDO�dD÷ODU¶D�YHUG൴÷൴�E൴U�P�ODNDWWD�oRFXNOXN�
G|QHP൴�KDNNÕQGDN൴�J|U�úOHU൴�EXUDGD�൴IDGH�HWW൴NOHU൴QGHQ�oRN�IDUNOÕGÕU���1൴\D]൴�$NÕ¶QÕQ�dD÷ODU¶GDQ�
QDNOHWW൴÷൴QH�J|UH�\D]DU������\ÕOÕQGDN൴�EX�P�ODNDWWD�oRFXNOXN�G|QHP൴�YH�\DúDGÕ÷Õ�oHYUH\OH�X\XP�
OX�E൴U�N൴ú൴�൴]OHQ൴P൴�YHU൴U��³%HQ�KDO൴V�PXKO൴V�$QDGROXOX\XP��$QDGROX¶GD�N|\OH�NDVDED��NDVDED�൴OH�
úHK൴U�DUDVÕQGD�R�NDGDU�E�\�N�E൴U�IDUN�\RNWXU��%�W�Q�oRFXNOX÷XP�HVN൴�$\GÕQ�Y൴OD\HW൴Q൴Q�E൴U�O൴YD�
VÕQGD�JHoW൴«�ù൴YHP�EDEDPÕQ�ú൴YHV൴QGHQ�SHN�D]�IDUNOÕ«�%HQ൴P�൴ON�WDKV൴O൴P�\DOÕQ�D\DN��úDOYDUOÕ�
N|\O��oRFXNODUÕ�DUDVÕQGD�JHoP൴úW൴U��%൴U�V൴Q൴�HWUDIÕQGD�ED÷GDú�NXUXS�\HPH÷൴P൴]൴�\HUG൴N«�$QD�
GROX¶GD�N|\�Q�KDYDVÕ�WD�Y൴OD\HW�PHUNH]൴QH�NDGDU�KkN൴PG൴U�´�$NÕ��<DNXS�.DGU৻�.DUDRVPDQR÷OX"!
V��������<D]DU�\ÕOODU�VRQUD�NDOHPH�DOGÕ÷Õ�$QDPÕQ�.৻WDEÕ¶QGD�൴VH�oRFXNOXN�G|QHP൴�YH�0DQ൴VD¶GD�
\DúDGÕ÷Õ�oHYUH�KDNNÕQGD�KHU�KDQJ൴�E൴U�DoÕNODPD�\DSPDGDQ�oRN�GDKD�PHQI൴�E൴U�WDYÕU�VHUJ൴OHU��

��� .DUDRVPDQR÷OX��$QDPÕQ�.৻WDEÕ��V�����YH�����<DNXS�.DGU൴�EX�൴IDGHOHU൴Q�GHYDPÕQGD�൴KW൴\DU�\D�
úÕQGD�E൴OH�XWDQJDo�P൴]DFD�VDK൴S�ROGX÷XQX�|]HOO൴NOH�EHO൴UW൴U��+DWWD�XWDQJDoOÕ÷ÕQÕ�DQQHV൴QGHQ�DOGÕ�
÷ÕQÕQ�DOWÕQÕ�o൴]HU��³%X�KX\�EDQD�DQQHPGHQ�JHoP൴úW൴U��2�\HWP൴ú�E൴U�\DúÕQGD�|OG��YH�VRQ�QHIHV൴Q൴�
YHU൴QFH\H�GHN�E൴Q�GHUW�YH�HOHPOH�\�NO��KD\DWÕ�ER\XQFD�KDVVDV൴\HW൴Q൴Q�HQ�P�GDIDDVÕ]��HQ�]D\ÕI�
QRNWDVÕ��KHS�D\ÕS�WHODNN൴�HWW൴÷൴�NH\I൴\WOHU൴Q�GRNXQGX÷X�\HU�ROPXúWX��2QXQ�OHKoHV൴QGH�³IHODNHW´�
NHO൴PHV൴�³D\ÕS´OD�Hú�PDQDGD�LGL��øPGL��J�Q�Q�ELULQGH�NRFDVÕQÕQ�ERUoODUÕ�\�]�QGHQ�0ÕVÕU¶GDNL�
NRQD÷ÕQÕQ�NÕ\PHWOL� Hú\DVÕQD�KDFL]�PL�NR\PD\D�JHOPLúOHUGL"�$QQHP�³$PDQ�PDOÕP�HOLPGHQ�
J൴G൴\RU�´G൴\H�WHODúD�G�úPHP൴ú��³(\YDK��EX�QH�UH]DOHW�´�G൴\H�G൴]OHU൴Q൴�G|÷P�úW�U��%DEDP�JHQo�
\DúÕQGD�൴QPHO൴�ROXS�úXXUXQX�PX�ND\EHWP൴úW൴U"�$QQHP൴Q�൴ON�DOGÕ÷Õ�WHGE൴U�EX�KDVWDOÕ÷Õ�KHUNHVWHQ�
VDNODPDN�RODFDNWÕU�´��V�����

Ϯϰϱ



N৻"�8VOX�YH�oHN৻QJHQ�KX\XP�QH�NHQG৻P৻��KH�QDIDNDPÕ�KHUKDQJ৻�E৻U�VHUW�KDUHNHWOH�
VDYXQPD\D�DVOD�P�VD৻W�GH÷৻OG৻��*HUHN�PHNWHSWH��JHUHN�E৻]৻P�VRNDNWD�KHU�J�Q�E৻U�
oRN�VDKQHOHU৻QH�úDK৻W�ROGX÷XP�PDKDOOH�oRFX÷X�NDYJDODUÕQÕQ�X]DNWDQ�VH\U৻�E৻OH�
EDQD�H]D�YHU৻UG৻�!"
! dRFXNOX÷XQGD�NHQGLVLQH�VDWDúDQODUOD�G|Y�úPHN�\HULQH�<DNXS�.DGU൴�JHU൴�oH�
N൴O൴U�YH� VHVV൴]FH�D÷ODU��%|\OH�NLUOL��PLVD¿U� VHYPH]�YH�\DEDQFÕ�ELU�oHYUHGH��\D�
]DU�0ÕVÕU¶GDN൴�PXWOX�J�QOHUH�YH�HVN൴�VDUD\�WDU]Õ�\DúDPD�K൴o�E൴WPH\HQ�E൴U�|]OHP�
GX\DQ�E൴U�oRFXN�SRUWUHV൴�o൴]HU��%|\OHFH�V�UHNO൴�RODUDN�0ÕVÕU¶GDN൴�PXWOX�J�QOHU൴�
0DQ൴VD¶GDN൴� ]RU� J�QOHUOH� NÕ\DVOD\DQ�� \DOQÕ]� NDOPÕú�� XWDQJDo� YH� ൴o൴QH� NDSDQÕN�
E൴U�<DNXS�.DGU൴�NDUDNWHU൴�RUWD\D�oÕNDU��gUQH÷൴Q��EDKoHV൴QGH�úÕPDUWÕOGÕNODUÕ�YH�HO�
EHEHN�J�O�EHEHN�GDYUDQÕOGÕNODUÕ�J|UNHPO൴�HYOHU൴Q൴�KDWÕUOD\DUDN��0DQ൴VD¶GDN൴�]RU�
GXUXPODUÕQGDQ� GROD\Õ� NÕ]� NDUGHú൴\OH� E൴UO൴NWH� QDVÕO� VHVV൴]FH� D÷ODGÕNODUÕQÕ� DQÕP�
VDU��.HQG൴OHU൴QH�QDVÕO�K൴]PHW�HG൴OG൴÷൴Q൴�YH�J൴\G൴U൴OG൴NOHU൴Q൴��J�OHU�\�]O��GDGÕODUÕ�
WDUDIÕQGDQ�DOÕQÕS�DQQHOHULQH�J|W�U�OG�NOHULQL�YH�VRQUD�GD�NXúV�W��HNV൴N�NDKYDOWÕ�
ODUÕQÕ�\HG൴NOHU൴Q൴�KDWÕUODU��<DNXS�.DGU൴�EXQODUGDQ�EDúND�E൴U�GH�NHQG൴OHU൴QH�SDKDOÕ�
R\XQFDNODU�DODQ�EDEDODUÕ\OD�J൴WW൴NOHU൴�H÷OHQFH�SDUNÕQGD�JHo൴UG൴NOHU൴�J�]HO�J�QOHU�
GHQ�EDKVHGHU�

� 'DKD�E৻U�\ÕO��E৻U�EXoXN�\ÕO�HYYHO�DUNDPÕ]GD�EÕUDNWÕ÷ÕPÕ]�X]DN�X]DN�E৻U�G৻\DU#
GD��oHú৻W�oHú৻W�\HP৻ú�D÷DoOÕ�EDKoHV৻\OH�QH�E�\�N��QH�J�]HO��QH�V�VO���QH�IHUDK�YH�
QH�NDGDU�NDODEDOÕN�E৻U�HY৻P৻]�YDUGÕ��%X�HYGH�QH�NDGDU�KRú�WXWXOXUGXN��QH�NDGDU�
úÕPDUWÕOÕUGÕN�YH�QH�H÷OHQFHO৻�YDN৻WOHU�JHo৻U৻UG৻N��6DEDKODUÕ��J�OHU�\�]O��GDGÕODUÕ#
PÕ]�E৻]৻�W�UO��úDNODEDQOÕNODUOD�X\DQGÕUÕS�NDOGÕUÕúODUÕ��J৻\G৻U৻S�NXúDWÕúODUÕ�YH�DQ#
QHP৻]৻Q�HO৻Q৻�|SPH\H�J|W�UG�NWHQ�VRQUD�HOYDQ�HOYDQ�UHoHO�WDEDNODUÕ\OD�GRQDQPÕú�
NDKYDOWÕ�WHSV৻V৻Q৻Q�EDúÕQD�RWXUWXúODUÕ��JHFHOHU৻�৻QFHF৻N�VD]�|UJ�OHUGHQ�NXUX�\HP৻ú�
VHSHWOHU৻�HWUDIÕQGD�E৻UE৻U৻QGHQ�WXKDI�PDVDOODUOD�DYXWXS�X\XWXúODUÕ�YH�EX�NDONÕú#
ODUOD� EX� \DWÕúODU� DUDVÕQGD� JHoHQ� J�QOHU৻Q� KHU� E৻U৻� E৻U� EDúND� úHQO৻N�� E৻U� EDúND�
ED\UDP�KDYDVÕ\OD�GROXS� WDúDQ� VDDWOHUG৻�� KHOH�ED]Õ� DNúDP�VWOHU৻� EDEDPÕ]� YH\D�
ODODPÕ]OD�E৻UO৻NWH�NkK�1৻O�ER\XQFD��NkK�(KUDPODUD�GR÷UX��NkK�úHKU৻Q�NDODEDOÕN�
FDGGHOHU৻QGH�\DSWÕ÷ÕPÕ]�DUDED�JH]৻QW৻OHU৻�QH�WDGÕQD�GR\XOPD]�VDDWOHUG৻����

� 0ÕVÕU¶GDN൴�\DúDPÕ�QHUHGH\VH�E൴U�SHU൴�PDVDOÕ\PÕú�J൴E൴�WDU൴I�HGHQ�<DNXS�.DG�
U൴¶Q൴Q�DQQHV൴��NDWÕOGÕ÷Õ�NUDO�GDYHWOHULQL��EDORODUÕ�YH�RSHUDODUÕ�YH�EX�GDYHWOHUH�NDWÕ�
OÕUNHQ�J൴\G൴÷൴�V�VO��NÕ\DIHWOHUL�DQODWÕU��%X�K൴Nk\HOHU൴Q��<DNXS�.DGU൴�VDUD\ÕQ�oHú൴WO൴�
\HUOHU൴Q൴�KDWÕUODPD\D�GHYDP�HWW൴÷൴QGHQ��]HU൴QGH�oRN�GHU൴Q�HWN൴OHU൴�EXOXQPDNWD�
GÕU��<HQ൴�KD\DWÕQD�DGDSWH�ROPD\D�oDOÕúWÕ÷Õ�0DQ൴VD¶GD�KD\DO൴QGH�EX�PDVDO�kOHP൴Q൴�
FDQODQGÕUDUDN�WHVHOO൴�EXOXU��³+HP�|\OH�E൴U�PDVDO�DOHP൴�N൴��DQQHP൴Q�YH\D�GDGÕPÕQ�
µE൴U�YDUPÕú��E൴U�\RNPXú¶OD�EDúOD\ÕS�KHS�µPÕú��PÕú��PÕú�¶ODUOD�WDU൴I�HWW൴NOHU൴QH�EHQ�

"#! !D�J�H���V�����
��! !D�J�H���V�����

Ϯϰϲ



]HP൴\RUGX�´���$\UÕFD��RQODUD�0ÕVÕU¶GDQ�KkOk�PHNWXSODU�J|QGHUHQ�EX�VDUD\OÕ�DNUD�
EDODUÕQ�HY൴Q�൴o൴QGH�oHú൴WO൴�UHV൴POHU൴�GH�YDUGÕU����%|\OHFH��\�]OHU��JL\VLOHU��VHVOHU�YH�
VR\OX�LQVDQODUÕQ�KDUHNHWOHUL��ND\EHWWLNOHUL�LKWLúDPOÕ�YH�UHQNOL�KD\DW�WDU]ODUÕQD�RODQ�
|]OHP�YH�KD\UDQOÕNODUÕQÕ�DUWÕUÕS��JHoP൴ú�YH�PHYFXW�oRFXNOX÷XQXQ�DUDVÕQGDN൴�E൴U�
E൴U൴QGHQ�oRN�IDUNOÕ�൴N൴�VRV\DO�oHYUH\൴�V�UHNO൴�RODUDN�JHQo�GHO൴NDQOÕ\D�KDWÕUODWPD\D�
GHYDP�HGHUHN��<DNXS�.DGU൴¶Q൴Q�YH�D൴OHV൴Q൴Q�]൴K൴QOHU൴QGH�\DQNÕODQPD\D�GHYDP�
HWPHNWHG൴U�
� <DNXS�.DGU൴¶Q൴Q�0ÕVÕU¶GDN൴�DU൴VWRNUDW�\DúDPODUÕQÕ�\DQVÕWÕúÕ��0DQ൴VD¶\OD�NÕ�
\DVODQÕQFD��D൴OHQ൴Q�]RU�NRúXOODU�DOWÕQGD�\DúDPD\D�GHYDP�HWPH�VDYDúÕQÕ�YH�G൴÷HU�
൴QVDQODUOD�E൴U�ED÷ODQWÕ�NXUPD\D�oDOÕúPDODUÕQÕ�J|VWHU൴U�Q൴WHO൴NWHG൴U��%X�\DQVÕWPD�
D\UÕFD��VÕQÕI� IDUNÕQÕQ�<DNXS�.DGU൴¶Q൴Q�0DQ൴VD¶GDN൴�G൴÷HU�oRFXNODUOD�JHUoHN�E൴U�
൴O൴úN൴�NXUPDGDN൴�EDúDUÕVÕ]OÕ÷ÕQD�QH�GHQO൴�E�\�N�E൴U�NDWNÕ�\DSWÕ÷ÕQÕ�GD�DoÕNODU��$൴�
OHQ൴Q� ൴o൴QGH� ROGX÷X� J൴E൴�� D൴OHQ൴Q� GÕúÕQGD� GD�EDúNDODUÕ�<DNXS�.DGU൴¶Q൴Q� N൴ú൴VHO�
N൴PO൴÷൴Q൴�ROXúWXUPDVÕQGD�൴N൴O൴�E൴U�URO�R\QDUODU��<DNXS�.DGU൴�oRFXNOX÷X�ER\XQFD�
D൴OHV൴Q൴��|]HOO൴NOH�DQQH�WDUDIÕ��E�\�N�|Oo�GH�|]GHúOHúLOHFHN�E൴U�E�W�Q�RODUDN�J|UH�
UHN��D൴OHQ൴Q�GÕúÕQGD�NDODQ�EDúNDODUÕQÕ�൴VH�NHQG൴V൴Q൴�X]DN�WXWPDVÕ�JHUHNHQ�E൴U�úH\�
RODUDN�DOJÕOD\DUDN�E൴UH\VHO�N൴ú൴O൴÷൴Q൴�WDKD\\�O�HGHU��

� *HQoO൴N�+DWÕUDODUÕ
� <DNXS�.DGU൴�� RWRE൴\RJUDI൴N� DQODWÕODUÕQGD������ ൴OH������\ÕOODUÕ� DUDVÕQÕ�NDS�
VD\DQ�\DúDPÕQÕQ�൴N൴QF൴�G|QHP൴Q൴��E൴UH\VHO��NR]PRSRO൴W��\R]ODúPÕú�YH�ERKHP�E൴U�
]DPDQ�G൴O൴P൴� RODUDN� WDU൴I� HGHU��.HQG൴� \DúDP�DQODWÕVÕQÕ� NXúD÷ÕQÕQ� YH� WRSOXPXQ�
DQODWÕODUÕ\OD�൴O൴úN൴OHQG൴U൴S�YH�KHP�NHQG൴�KHP�GH�oD÷GDúODUÕQÕQ�GDYUDQÕúODUÕQÕ�HOHú�
W൴UHUHN��N൴ú൴VHO�N൴PO൴÷൴\OH�EDúNDODUÕQÕQN൴OHU൴�\DNÕQGDQ�ED÷ODQWÕODQGÕUÕU����*HQoO൴N�
G|QHP൴QH�RGDNODQDQ�RWRE൴\RJUDI൴N�DQODWÕODUÕQGD��<DNXS�.DGU൴�NHQG൴Q൴�WRSOXPX�
QXQ�\�]�\�]H�JHOG൴÷൴�V൴\DV൴��VRV\DO�YH�N�OW�UHO�NRQXODUD�NDUúÕ�N|W�PVHU�YH�ND\ÕW�
VÕ]�� GDKD�oRN�E൴UH\VHO� HGHE൴�EDúDUÕODUÕ� YH� HQWHOHNW�HO�JHO൴ú൴P൴�KDNNÕQGD�HQG൴úH�
HGHQ�E൴U൴�RODUDN�NRQXPODQGÕUÕU��(UJHQHNRQ�DGÕ�DOWÕQGD�WRSODGÕ÷Õ�0൴OO൴�0�FDGHOH�
G|QHP൴�\D]ÕODUÕ�KDNNÕQGD�NDOHPH�DOGÕ÷Õ�VRQ�V|]GH�EX�G|QHP൴�DGHWD�E൴U�JHo൴ú�G|�
QHP൴�RODUDN�WDQÕPODU��

! 2Q�VHN৻]�\DúÕPGD�৻NHQ�DV৻�E৻U�DQDUú৻VW�৻G৻P��<�NVHN�E৻U�PDNDP�VDK৻E৻Q৻�YH\D�
KHU�KDQJ৻�E৻U�NXGUHWO৻�DGDPÕ�\HUH�VHUPHN�HQ�E�\�N�HPHO৻PG৻��6RQUDGDQ�E৻U�৻KW৻OD!
O৻Q�EDúÕQD�JHoPHN�YH�KDON�N৻WOHOHU৻Q৻�E৻U�U�]JkUÕQ�E৻U�RUPDQÕ�GDOJDODQGÕUÕúÕ�J৻E৻�
KDUHNHWH�JHW৻UPHN�৻VWHG৻P��2WX]XPGD�EXQODUÕQ�KHSV৻QGHQ�YD]�JHoP৻ú��K৻oE৻U�úH\H�
৻QDQPD]�ROPXú�YH�NHQG৻P৻�F৻VPDQ৻�KD]ODUD�WHUN�HWP৻úW৻P��)DNDW�HW৻Q�EX�৻OW৻KDEÕQ!

��! D�J�H���V����������
��! D�J�H���V������
��� <DNXS�.DGU൴¶Q൴Q�EHQ]HU�E൴U�HOHúW൴UHO� WDYUÕ�� ,��'�Q\D�6DYDúÕ¶QGDQ�VRQUD�$QDGROX¶GD�EDúOD\DQ�

7�UN�0൴OO൴�0�FDGHOH�KDUHNHW൴QH�NDUúÕW�J�QO�N�N|úH�\D]ÕODUÕ�\D]DQ�$O൴�.HPDO�YH�&HQDS�ùDKD�
EHWW൴Q�J൴E൴�oD÷GDúODUÕQD�\|QHO൴N�RODUDN�GD�V�UG�UPHV൴�|QHPO൴G൴U��

Ϯϰϳ



GDQ�UXKXQ�EDúND�W�UO��E৻U�৻OW৻KDEÕ\OD�X\DQGÕP��0৻VW৻N�E৻U�VHYGD�FDQ�HY৻P৻�E৻U�\DQ!
JÕQÕQ�DOHY৻�J৻E৻�VDUPÕúWÕ��%X�DOHYOH�WXWXúWXNoD�KD\DW�EXOX\RUGXP�YH�ÕOÕN�X]OHW৻P৻��
\�]OHU৻�EHUUDN�ND\QDN�VXODUÕQÕ�DQGÕUDQ�KD\DOHWOHUOH�GROGXUX\RUGXP����

� %X�RWRE൴\RJUDI൴N�DOÕQWÕGD�KD\O൴�ú൴൴UVHO�YH�HGHE൴�E൴U�G൴OOH�<DNXS�.DGU൴�oR÷X�N൴ú൴�
J൴E൴�NHQG൴V൴Q൴Q�GH�JHQoO൴N�\ÕOODUÕQGD�KÕ]OÕ�YH�NHVN൴Q�G|Q�ú�POHUOH�\DúDGÕ÷ÕQÕ�LIDGH�
HGHU��%൴U�EDNÕPD�\D]DU�KHU�JHQF൴Q�WHFU�EH�HGHE൴OHFH÷൴�DQ൴�YH�VHUW�GH÷൴ú൴POHU�\DúDU��
øON�JHQoO൴N�\ÕOODUÕQGD�|QFH�NHQG൴Q൴�WRSOXPX�N|N�QGHQ�GH÷൴úW൴UHFHN�E൴U�GHYU൴PF൴�
E൴U�DQDUú൴VW�J|U�U���2WX]XQGD�൴VH�\൴QH�DQ൴�YH�NHVN൴Q�GH÷൴ú൴POHU�\DúD\DUDN�E൴U�V�UH�
NHQG൴Q൴� WHQVHO�KD]ODUD�YH�E൴U� V�UH� ൴VH�P൴VW൴N� VHYGD\D�NDSWÕUÕU�� øOJ൴Qo�E൴U� úHN൴OGH�
<DNXS�.DGU൴�\DúDGÕ÷Õ�GHQH\൴POHU൴�NHQG൴�NXúD÷ÕQÕQ�YH�VRV\DO�oHYUHQ൴Q�JHQHO�E൴U�
WHPD\�O��RODUDN�GH÷HUOHQG൴UHUHN�EX�G|QHPH�RGDNODQDQ�RWRE൴\RJUDI൴N�DQODWÕODUÕQ�
GD�E൴UH\VHO�N൴ú൴O൴÷൴Q൴�\൴QH�ED÷ÕQWÕVDO�RODUDN�WDKD\\�O�HGHU��
� <൴UP൴QF൴� \�]\ÕOÕQ� EDúODUÕQD� WHNDE�O� HGHQ� EX� \ÕOODUGD� JHQoO൴÷൴Q� ³DUWÕN� K൴o�
E൴U� úH\H� YH� KLo� NLPVH\H� LQDQPDGÕ÷ÕQÕ´� G�ú�QHQ�<DNXS� .DGU൴�� NXúD÷ÕQÕQ� 7�UN�
WRSOXPXQD�KkN൴P�V൴\DV൴�YH�VRV\DO�NXWXSODúPD��NDUÕúÕNOÕN��൴QDQoVÕ]OÕN�YH�KD\DO�NÕ�
UÕNOÕNODUÕ\OD�WX]D÷D�G�ú�U�OG�÷�Q��൴OHU൴�V�UHU��$WDW�UN�KDNNÕQGDN൴�E൴\RJUDI൴N�GHQH�
PHV൴Q൴Q�|QV|]�QGH�NXúD÷ÕQÕQ�൴o൴QGH�\DúDGÕ÷Õ�KDYDQÕQ�JHQHO�E൴U�SDQRUDPDVÕQÕ�WDV�
Y൴U�HGHUNHQ��|]HOO൴NOH�V൴\DV൴�O൴GHUOHUOH�GHYOHW�DGDPODUÕ�NHQG൴�oÕNDUODUÕ�\D�GD�N൴ú൴VHO�
ú|KUHWOHU൴�൴o൴Q�J�o�ND]DQPDN�X÷UXQD��WRSOXPD�VRV\DO�YH�V൴\DV൴�GH÷൴ú൴P�JHW൴UPHN�
\HU൴QH� E൴UE൴U൴\OH� oHN൴úW൴NOHU൴Q൴� ൴GG൴D� HGHU��<DNXS�.DGU൴�� RQ� GRNX]XQFX� \�]\ÕOÕQ�
VRQX�$YUXSD¶VÕQGD�JHQo�QHVO൴Q�NHQG൴OHU൴Q൴�]DPDQÕQ�VRV\DO�YH�V൴\DV൴�NU൴]OHU൴QGHQ�
WHFU൴W�HWPHOHU൴QH�\RO�DoDQ�E�\�N�LQDQoVÕ]OÕNODUÕQ��ú�SKHFLOL÷LQ�YH�D\UÕúPDQÕQ�7�U�
N൴\H�JHQoO൴÷൴Q൴�GH�HWN൴V൴�DOWÕQD�DOGÕ÷ÕQÕ�EHO൴UW൴U��

� <৻UP৻�\DúÕPÕ]D�J৻UG৻÷৻P৻]�]DPDQ��DUWÕN�K৻oE৻U�N৻PVH\H�K৻oE৻U�úH\H�৻QDQPÕ\RU!
GXN��0HúUXW৻\HW�৻QNÕODEÕQÕQ�úDUNÕODUÕ�E৻]H�E৻U�WDNÕP�KHU]HOHU�J৻E৻�JHO৻\RUGX��+HOH�
VRNDN�GHVWDQFÕODUÕQ�µ\DúDVÕQ�¶�oÕ÷OÕNODUÕ\OD�RUWD\D�DWWÕNODUÕ��VDODúWDQ�W৻\DWURODUÕQ�
úDQRODUÕQD�oÕNDUGÕNODUÕ�µK�UU৻\HW�NDKUDPDQODUÕ¶QD�EDúÕPÕ]Õ�oHY৻U৻S�EDNDPÕ\RUGXN�
E৻OH��3DQD\ÕU�PÕ]ÕNDFÕODUÕQÕQ�\DUGÕPÕ\OD�\DSÕODQ�KDON�Q�PD\৻úOHU৻�E৻]৻�W৻NV৻QG৻U৻!
\RU��HYOHU৻P৻]H�NDoÕ\RUGXN��%৻U�J�Q�HYGH�D৻OHGHQ�\DúOÕ�E৻U�DGDP�EDQD�úXQX�GHP৻ú!
W৻��µ&DQÕP��E|\OH�৻QFHVD]�WDNÕPÕ\OD�৻QNÕODS�PÕ�ROXU�"�/DN৻Q�E৻]��WRS�YH�W�IHNOH�GH�
ROVD�]DWHQ�৻QNÕODS�YH�৻KW৻ODO�GHQ৻OHQ�úH\H�৻QDQPÕ\RUGXN��ùDKV৻�KD\DWÕPÕ]GD�ROGX÷X�
NDGDU�P৻OOHW�YH�PHPOHNHW�PHVHOHOHU৻QGH�GH�WDPDPÕ\OD�UH\E৻OHúP৻úW৻N�>NXúNXFX�RO!
PXúWXN@�YH�E৻UoRN�)UHQNoH�N৻WDSODUÕQ�\DUGÕPÕ\OD�EX�UXK�YH�৻PDQ�৻ÀDVÕQÕ�E৻U�QHY৻�
৻OP৻� I৻N৻U� V৻VWHP৻�KDO৻QH� VRNPD\D�oDEDOÕ\RUGXN��%XQGD�GD��GR÷UXVX��oRN�J�oO�N�
oHN৻\RUGXN��2Q�GRNX]XQFX�DVUÕQ�VRQX�$YUXSD¶GD�E৻U�E�\�N�৻QNkU�YH�µG৻VVRF৻DW৻RQ¶�
GHYU৻G৻U��%�W�Q�NÕ\PHW�K�N�POHU৻Q৻Q�EDWÕO�YH�E�W�Q�|Oo�OHU৻Q�ER]XN�ROGX÷XQX�৻VSDW�
\ROXQGD�E৻UE৻U৻\OH�P�VDEDND�HGHQ�PXKDUU৻U�YH�P�WHIHNN৻UOHU৻Q�DGHG৻��R�GHY৻UGH��

!"� <DNXS�.DGU൴�.DUDRVPDQR÷OX��(UJHQHNRQ��0৻OO৻�0�FDGHOH�<D]ÕODUÕ��$QNDUD��.�OW�U�%DNDQOÕ÷Õ��
������V������
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VD\ÕOPD\DFDN� NDGDU� oRNWX��%XQODU�� E৻U� WDNÕP� N|W�� JHQoO৻N� DUNDGDúODUÕ� J৻E৻� E৻]৻�
EDúWDQ�oÕNDUÕU��E৻]৻�PDFHUDGDQ�PDFHUD\D�V�U�NOHUNHQ�NDIDPÕ]GD�\�NVHNOHUGH�GR!
ODúDQ�N৻PVHOHU৻Q�VDUKRúOX÷XQX�K৻VVHGHUG৻N��2�)UHQN��VWDWODUÕQGDQ�|G�Qo�DOGÕ÷Õ!
PÕ]�৻QNkU�YH�৻VW৻K]D�NDQDWODUÕ\OD��VDQN৻�PXK৻W৻P৻]৻Q��VW�QH�oÕNPÕú��VDQN৻�PHQVXS�
EXOXQGX÷XPX]�FHP৻\HW৻Q�SHU৻úDQOÕNODUÕQD��DG৻O৻NOHU৻QH��µ\DODQODUÕQD¶�YH�úDUODWDQ!
OÕNODUÕQD¶�\XNDUÕGDQ��E৻U�KDNDUHWO৻�\DEDQFÕ�J|]�\OH�EDNPÕú�J৻E৻�ROX\RUGXN����

� $OÕQWÕGD�$QDPÕQ�.৻WDEÕ¶QD�EHQ]HU�úHN൴OGH�<DNXS�.DGU൴¶Q൴Q�E൴UH\VHOO൴÷൴Q൴�ED�
÷ÕQWÕVDO�RODUDN�NXUPD\D�GHYDP�HWW൴÷൴�J|]OHPOHQ൴U��<D]DU�E൴UH\VHO�N൴PO൴÷൴Q൴�D\QÕ�
DQGD�PHQVXS�ROGX÷X�WRSOXP�YH�NXúD÷D�KkN൴P�]൴KQ൴\HWOH�YH�$YUXSD¶QÕQ�D൴W�ROGX÷X�
QHV൴O��]HU൴QGHN൴�WDKU൴S�HG൴F൴�HWN൴V൴\OH�൴O൴úN൴OHQG൴UHUHN�NXUDU��+HU�൴N൴�GXUXPGD�GD�
RWRE൴\RJUDI൴N� EHQO൴÷൴Q൴� ED÷ÕQWÕVDO� RODUDN� WDVY൴U� HGHU��.HQG൴� NXúD÷Õ� DGÕQD� NRQX�
úDUDN�R�G|QHPGH�JHQoOHULQ�GHQH\LPOHGL÷L�NXúNXFXOXN�� ൴QNkUFÕOÕN��E൴UH\VHOO൴N�YH�
\DEDQFÕODúPD�J൴E൴�G�ú�QVHO�EXKUDQODUÕ�NHQG൴V൴Q൴Q�GH�\DúDGÕ÷ÕQD�൴úDUHW�HGHU��'|QH�
P൴Q�WRSOXPVDO�YH�V൴\DV൴�ROD\ODUD�ND\ÕWVÕ]�NDOPDODUÕQÕ�$YUXSD¶QÕQ�QHVO൴��]HULQGHNL�
WDKU൴S�HG൴F൴�HWN൴V൴QH�ED÷OD\DUDN�D\QÕ�DQGD�NHQG൴�N൴PO൴÷൴�YH�D൴W�ROGX÷X�WRSOXPXQ�
|WHN൴V൴Q൴�GH�WDQÕPODU��.XúD÷ÕQÕQ�YH�NHQG൴V൴Q൴Q�WRSOXPD�\DEDQFÕODúPDVÕQÕ�E൴U�WDNÕP�
$YUXSDOÕ�G�ú�Q�UOHU൴Q�൴QNkU�HG൴F൴�I൴N൴UOHU൴\OH�DoÕNODPD\D�oDOÕúPDVÕ�EX�\�]GHQG൴U��
� %X�oHUoHYHGH�<DNXS�.DGU൴�HOHúW൴U൴V൴Q൴��|]HOO൴NOH��RQ�GRNX]XQFX�\�]\ÕOÕQ�VR�
QXQXQ�YH�\൴UP൴QF൴�\�]\ÕOÕQ�EDúÕQÕQ�൴N൴�HGHE൴�DNÕPÕ�RODQ�6HUYHW�৻�)�QXQ�YH�)HFU�৻�
$W৻¶\H�\|QOHQGLULU��%X�HGHEL�DNÕPODUÕQ�úDLU�YH�\D]DUODUÕ�³VDQDW�൴o൴Q�VDQDW´�YH�³VDQDW�
úDKV൴�YH�PXKWHUHPG൴U´�I൴N൴UOHU൴\OH�HVHUOHU��UHW൴\RUODU��HGHE൴\DWÕ�YH�VDQDWÕ��E൴UH\�
OHU൴Q�HQWHOHNW�HO�YH�GX\JXVDO�KD]�DOGÕNODUÕ�YH�EX�\�]GHQ�E൴OKDVVD�]DPDQÕQ�V൴\DV൴�
YH�VRV\DO�NU൴]OHU൴QH�ND\ÕWVÕ]�NDOPDVÕ�JHUHNHQ��൴QVDQ�\DUDWÕFÕOÕ÷ÕQÕQ�YH�]HNkVÕQÕQ�
GR÷DVÕ�JHUH÷൴�KD\UDQOÕN�X\DQGÕUDQ��J�]HO�YH�GH÷HUO൴�WH]DK�UOHU൴�RODUDN�GH÷HUOHQ�
G൴U൴\RUODUGÕ��%X�G|QHPGH�<DNXS�.DGU൴�GH�)HFU�৻�$W৻�HGHE൴\DW�WRSOXOX÷XQXQ�E൴U�
�\HV൴�YH�EX�HGHE൴�DNÕPODUÕQ�|QGH�JHOHQ�൴V൴POHU൴Q൴Q�VDGÕN�E൴U�VHYHU൴�YH�WDN൴So൴V൴G൴U��
����¶WH�\D]GÕ÷Õ�HVHU൴QGH��<DNXS�.DGU൴�]DPDQÕQ�HQ��QO��\D]DUODUÕQGDQ�ED]ÕODUÕ\OD�
E൴UO൴NWH�)HFU�৻�$W৻�WRSOXOX÷XQD�NDWÕOPDN��]HUH�DUNDGDúÕ�ùDKDEHWW൴Q�6�OH\PDQ�WD�
UDIÕQGDQ�GDYHW�HG൴OG൴÷൴Q൴�KDWÕUODU��'DYHWWHQ�KH\HFDQ�YH�úDúNÕQOÕN�GX\DUDN�<DNXS�
.DGU൴�EX�WHNO൴I൴�NDEXO�HGHU��8]XQ�P�QDNDúDODU�VRQXQGD�WRSOXOX÷XQ�DGÕQÕQ��)HFU�৻�
$W৻��YH�VORJDQÕQÕQ��³6DQDW�úDKV൴�YH�PXKWHUHPG൴U´��NDUDUD�ED÷ODQDFD÷Õ�N�o�N�E൴U�
RGDGD�E൴U�DUD\D�JHO൴UOHU��%X� WRSODQWÕGD�NRQXúXODQODUÕQ�KH\HFDQÕ\OD�JHQo�<DNXS�
.DGU൴�HYH�³6DQDW�úDKV൴�YH�PXKWHUHPG൴U´�VORJDQÕQÕ�]൴KQ൴QGH�GHIDODUFD�WHNUDUOD\D�
UDN�G|QHU��.HQG൴QH�EX�NXWVDO�YH�E�\�N�DQOD\ÕúÕ�RQGDQ�KDEHU൴�ROPD\DQODUD�NDUúÕ�
VDYXQPD\D�V|]�YHU൴U�!!�+HU�W�UO��NDUúÕ�VDOGÕUÕ\D�UD÷PHQ�R�G|QHP�VDQDW�YH�HGHE൴�
\DW�KDNNÕQGDN൴�J|U�úOHU൴Q൴�ÕVUDUOD�V�UG�UG�NOHU൴Q൴�YH�³6DQDW�úDKV൴�YH�PXKWHUHP�
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KDQJ൴�E൴U�I൴N൴U�FHUH\DQÕQÕQ��KHU�KDQJ൴�E൴U�൴GHRORM൴Q൴Q�HPU൴QH�YHUPHNWHQ�NDoÕQÕ\RU��
\DOQÕ]�NHQG൴�K൴VOHU൴P൴]H��NHQG൴�]HYN൴P൴]H�J|UH�µJ�]HOO൴N¶�\DUDWPD�oDEDVÕ�൴o൴QGH�
oÕUSÕQÕ\RUGXN�´���<DNXS�.DGU൴�൴o൴Q�VDQDW�YH�HGHE൴\DWWDN൴�EX�³FRúNX´�YH�³FHVDUHW´�
\HQ൴�E൴U�൴GHRORM൴\H��7�UN�YDWDQVHYHUO൴÷൴�YH�P൴OO൴\HWo൴O൴÷൴QH�G|Q�ú�QH�NDGDU�GHYDP�
HGHU��<D]DUD�J|UH��WDN൴S�HGHQ�\ÕOODUGD��KHU�QH�NDGDU�VDQDWÕ�YH�HGHE൴\DWÕ�EH÷HQ൴OH�
FHN�YH�N൴ú൴VHO�E൴U�úH\�RODUDN�DQODPD\D�GHYDP�HWVH�GH��E൴U�\DQGDQ�GD�GDKD�|QHPO൴�
ED]Õ� úH\OHU൴Q�RODE൴OHFH÷൴Q൴�YH�ED]Õ� úH\OHU൴Q�GH�R�NDGDU�³úDKV൴´�YH�³PXKWHUHP´�
ROPD\DE൴OHFH÷൴Q൴�G�ú�QPH\H�EDúODU���

� *HQoO൴N�G|QHP൴Q൴�WDVY൴U�HGHQ�RWRE൴\RJUDI൴N�DQODWÕODUÕQGD�<DNXS�.DGU൴��]൴K൴Q�
VHO�G�Q\DVÕ�J൴E൴�NHQG൴�E൴UH\VHO�NDUDNWHU൴�YH�P൴]DFÕQÕ�GD�ED÷ÕQWÕVDO�RODUDN�WDKD\\�O�
HGHU��%X�oHUoHYHGH�\DNÕQ�DUNDGDúODUÕ��]HU൴QGHQ��RQODUOD�NHQG൴�P൴]DFÕ�DUDVÕQGDN൴�
IDUNODU�YH�EHQ]HUO൴NOHU�DUDFÕOÕ÷Õ\OD�E൴UH\VHO�N൴ú൴O൴÷൴Q൴�WDVY൴U�HGHU��*HQoO৻N�YH�(GH!
E৻\DW�+DWÕUDODUÕ��������N൴WDEÕQGD�ùDKDEHWW൴Q�6�OH\PDQ��5HI൴N�+DO൴W�YH�$KPHW�+D�
ú൴P�J൴E൴�NHQG൴�NXúD÷ÕQGDQ�JHQo�\D]DUODU�KDNNÕQGDN൴�DQÕODUÕQGD��EX�\D]DUODUOD�൴OJ൴O൴�
DQÕ�YH�G�ú�QFHOHU൴Q൴�RNXUODU�SD\ODúÕUNHQ��VÕN�VÕN�NHQG൴V൴\OH�RQODU�DUDVÕQGDN൴�E൴UH\�
VHO�YH�]൴K൴QVHO�IDUNOÕOÕNODUD�GD�GH÷൴Q൴U���gUQH÷LQ�ELU�VHIHULQGH��NHQGL�SVLNRORMLN�YH�
UXKVDO�\DUDWÕOÕúÕQÕ�L\L�ELU�DUNDGDúÕ�RODQ�5HI൴N�+DO൴W�.DUD\¶OD�NDUúÕODúWÕUÕU�

� 5HI৻N�+DO৻W� GR÷XúWDQ� ৻\৻PVHUG৻� YH�KHU� ৻\৻PVHU� WDE৻DWOÕ� ৻QVDQ�J৻E৻� UHDO৻VW� E৻U�
KD\DW�DGDPÕ�ROPXúWX��%HQ� ৻VH� N|W�PVHU� YH� NDUDPVDU�P৻]DoOÕ� ৻G৻P�YH�EX�P৻]Do�
DUNDVÕQGDQ�J|UG�÷�P�G�Q\DGD�EDQD�\DúDPDN�]HYN৻�YHUHFHN�K৻oE৻U�úH\�EXODPÕ\RU!
GX��>«@�'HPHN�ROX\RU�N৻��HGHE৻�]HYNOHU৻P৻]�YH�DQOD\ÕúODUÕPÕ]GD�GDK৻�X\XúPD]OÕN�
YDUGÕ�YH�EXQX�+DPGXOODK�6XSK৻��7DQUÕ|YHU��E৻]H�GD৻U�\D]GÕ÷Õ�E৻U�HOHúW৻UPHGH��KD!
WÕUÕPGD�NDOGÕ÷ÕQD�J|UH��úX�IRUP�OOH�৻IDGH�HWP৻úW৻U��µ5HI৻N�+DO৻W�GÕú�kOHPLQ��<DNXS�
.DGU৻�৻o�kOHPLQ�UHVVDPÕGÕU�¶"#

! %XQD� J|UH� NHQG൴V൴Q൴� E൴U� Nk÷ÕW� NDOHP� DGDPÕ�� ൴oVHO�� oR÷XQOXNOD� N|W�PVHU� YH�
NDUDPVDU�E൴U�N൴ú൴O൴N�RODUDN�WDQÕPODUNHQ��5HI൴N�+DO൴W¶൴�൴VH�GDKD�൴\൴PVHU��JHUoHNoL�
YH�G�Q\HYL�ELU�LQVDQ�RODUDN�SRUWUH�HGHU��+DWWD�GDKD�GD�൴OHU൴�J൴GHUHN��<DNXS�.DGU൴�
5HI൴N�+DO൴W¶൴�³KD\DW�DGDPÕ´�NHQG൴V൴Q൴�൴VH�³N൴WDS�DGDPÕ´�RODUDN�WDU൴I�HGHU��%XQX�൴VH�
\D]DU�RODUDN�KHU�൴N൴V൴Q൴Q�GH�HWN൴OHQG൴÷൴�*X\�GH�0DXSDVVDQW��]HU൴QGHQ�DoÕNODU��

� (YHW��SHN৻\৻�KDWÕUOÕ\RUXP��R�]DPDQODU�HQ�|UQHN�UHDO৻VW�K৻Nk\HF৻�WHODNN৻�HG৻OHQ�
*X\�GH�0DXSDVVDQW¶ÕQ�HVHUOHU৻�HO৻P৻]GHQ�G�úPH]G৻��$PD�úX�YDU�N৻��EHQ৻P�0DX!
SDVVDQW¶Õ�VHY৻ú৻P�RQXQ�KD\DW�VDKQHOHU৻Q৻�E৻U�IRWR÷UDI�REMHNW৻I৻\OH�DNVHWW৻UHQ�VDQDWÕ�
GH÷৻O��EXQXQ�DUGÕQGD�oDUSDQ�৻QVDQ�NDOE৻Q৻Q�VHV৻�YH�RQX�J�Q�Q�E৻U৻QGH�DNÕO�KDV!
WDOÕ÷ÕQD�X÷UDWDQ�NDUDPVDU�G�Q\D�J|U�ú�\G���5HI৻N�+DO৻W¶৻Q�৻VH�RQX�EX�\|Q�QGHQ�
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VHY৻S�GH÷HUOHQG৻UG৻÷৻Q৻�VDQPÕ\RUXP����

! $QDPÕQ�.৻WDEÕ¶QGD�ROGX÷X�J൴E൴�EXUDGD�GD�<DNXS�.DGU൴�NHQG൴�N൴ú൴O൴÷൴�KDNNÕQGD�
GR÷UXGDQ�NRQXúPDN�\HU൴QH��HQ�൴\൴�DUNDGDúODUÕQGDQ�5HI൴N�+DO൴W�DUDFÕOÕ÷Õ\OD��RQXQOD�
NHQG൴V൴Q൴�NDUúÕODúWÕUDUDN�NRQXúXU��øOJLQo�ELU�úHNLOGH�5H¿N�+DOLW¶LQ�0DXSDVVDQW¶WDQ�
HWN൴OHQPHV൴Q൴�VRPXW�E൴U�úHN൴OGH�DoÕNODPDN�\HU൴QH�ED]Õ�WDKP൴QOHU�YH�JHQHOOHPHOHUOH�
JHo൴úW൴U൴U�� �<൴QH�GH�RWRE൴\RJUDI൴N�EHQO൴÷൴Q൴�HQ�\DNÕQ�DUNDGDúÕ\OD�൴N൴V൴�DUDVÕQGDN൴�
P൴]Do��GX\Xú�YH�HGHE൴�]HYN�D\UÕPÕ��]HU൴QGHQ��\DQ൴�ED÷ÕQWÕVDO�RODUDN�NXUPDVÕ�G൴N�
NDWH�GH÷HUG൴U��'ROD\ÕVÕ\OD�GDKD�VRQUDN൴�\ÕOODUGD�PXKDO൴I൴�RODFDNVD�GD��൴ON�JHQoO൴N�
\ÕOODUÕQD�RGDNODQDQ�RWRE൴\RJUDI൴N�DQODWÕODUÕQGD�<DNXS�.DGU൴�NHQG൴Q൴� ൴oH�G|Q�N��
\DOQÕ]��E൴UH\VHO�YH�N|W�PVHU�E൴U�N൴ú൴�RODUDN�WDVY൴U�HGHU��%XQX�N൴ú൴O൴÷൴Q൴�ED]HQ�NHQG൴�
NXúD÷ÕQÕQ�JHQHO�WHPD\�OOHU൴\OH�ED]HQVH�\DNÕQ�DUNDGDúODUÕ\OD�DUDVÕQGDN൴�NDUDNWHU�
YH�J|U�ú�IDUNODUÕQÕ�YH�EHQ]HUO൴NOHU൴Q൴�|QH�oÕNDUDFDN�úHN൴OGH��\DQ൴�ED÷ÕQWÕVDO�RODUDN�
WDVY൴U�HGHU��

� 2WRE൴\RJUDI൴N�$QODWÕ�YH�0൴OO൴�.൴PO൴N
� %DONDQ� 6DYDúODUÕ�<DNXS�.DGU൴¶Q൴Q� E൴UH\VHO� RGDNOÕ� G�Q\D� J|U�ú�� YH� VDQDWOD�
ED÷ODUÕQÕ�NRSDUPDVÕQÕQ�YH�2VPDQOÕ�7�UN�WRSOXPXQXQ�\�]�\�]H�NDOGÕ÷Õ�VRV\DO�YH�
V൴\DV൴�PHVHOHOHUOH� ൴OJ൴OHQPH\H� EDúODPDVÕQÕQ� ൴úDUHWOHU൴Q൴� YHU൴U��<D]DU� |]HOO൴NOH� ,��
'�Q\D�6DYDúÕ¶GDQ�NÕVD�ELU�V�UH�VRQUD��NHQG൴Q൴�NR]PRSRO൴W�G�ú�QFHGHQ�NRSDUDUDN�
0XVWDID�.HPDO¶൴Q�O൴GHUO൴÷൴�DOWÕQGDN൴�7�UN�øVW൴NODO�+DUE൴\OH�ED÷GDúWÕUPD\D�EDúODU��
øON�RODUDN��øVWDQEXO¶GD�ROGXNoD�HWN൴O൴�E൴U�JD]HWH�RODQ�øNGDP¶GD�$QDGROX�KDUHNH�
W൴Q൴�GHVWHNOH\HQ�J�QO�N�N|úH�\D]ÕODUÕ�\D]DU��'DKD�VRQUD��VDYDúÕQ�WUDM൴N�\|QOHU൴Q൴�
YH�$QDGROX�KDONÕ��]HU൴QGHN൴�HWN൴OHU൴Q൴�KDEHU�YHUHE൴OPHN�൴o൴Q��E൴U�JD]HWHF൴�RODUDN�
+DO൴GH�(G൴S�$GÕYDU¶D�HúO൴N�HGHUHN�$QDGROX¶\D�J൴GHU��$QÕODUÕ�EX�\ÕOODUGD�<DNXS�
.DGU൴¶Q൴Q�IHUG൴�YH�ED÷ÕPVÕ]�RGDNOÕ�VDQDW�DQOD\ÕúÕQGDQ�P൴OO൴�VDQDW�DQOD\ÕúÕQD�GR÷UX�
E൴U�HYU൴P�WHFU�EH�HWW൴÷൴Q൴�\DQVÕWÕU��%X�V�UHoWH�%DONDQ�+DUE൴��,��'�Q\D�6DYDúÕ�YH�
øVW൴NODO�+DUE൴�J൴E൴�PHYFXW�V൴\DV൴�ROD\ODU��\D]DUÕQ�൴IDGHV൴\OH�P൴OO൴�IHODNHWOHU�GDKD�
|QFH�NHQG൴V൴Q൴Q�GH�GHVWHN�YHUG൴÷൴�VDQDWÕQ�³úDKV൴´�YH�³PXKWHUHP´�ROGX÷X�G�ú�QFH�
V൴Q൴�GHU൴QGHQ�VDUVDU��<D]DU�IHUG൴\HWo൴�YH�NR]PRSRO൴W�G�Q\D�J|U�ú�QGHQ�7�UN�P൴O�
O൴\HWo൴O൴÷൴QH�GR÷UX�HYU൴OHQ�൴GHRORM൴N�GH÷൴ú൴P�\DúDU�������\ÕOÕQGD�.DGUR�GHUJ൴V൴QH�
\D]GÕ÷Õ�RWRE൴\RJUDI൴N�|÷HOHU൴Q�KkN൴P�ROGX÷X�E൴U�\D]ÕGD�EX�GH÷൴ú൴P൴�VDQDWÕQ�IHUG൴�
YH�P�VWDN൴O�ROPD\DFD÷Õ�WH]൴��]HU൴QGHQ�DoÕNODU���

! %X�FRúNXQOX÷XP��VDQDW�SHU৻V৻�\ROXQGD�EX�VHUGHQJHoW৻O৻÷৻P��৻ON�P৻OO৻�IHODNH!
W৻P৻]�RODQ�%DONDQ�KDUE৻QH�NDGDU��E�W�Q�DWHú৻\OH�GHYDP�HWW৻��)DNDW�QH� YDN৻W� N৻��
dDWDOFD�|Q�QH�GD\DQDQ�G�úPDQ�WRSODUÕQÕQ�VHV৻Q৻�WD�\DWD÷ÕPÕQ�৻o৻QGHQ�৻ú৻WPH\H�
EDúODGÕP��K৻VVHGHU�J৻E৻�ROGXP�N৻��KD\DWWD�EHQ৻P�\DSWÕ÷ÕP�P�FDGHOHGHQ�GDKD�P�!
K৻POHU৻�YDUGÕU��

! %DONDQ�KDUE৻Q৻�GDKD�E৻U�V�U��P৻OO৻�IHODNHWOHU�WDN৻S�HWW৻��%HQ�JHQH�³6DQD�úDK!

��� D�J�H���V�����

Ϯϱϭ



V৻�YH�PXKWHUHPG৻U´�G৻\RUGXP��)DNDW�RQXQ�\DQÕ�EDúÕQGD��K৻o�GH÷৻OVH�RQXQ�NDGDU�
úDKVL�YH�PXKWHUHP�úH\OHU�RODE৻OHFH÷৻Q৻�GH�G�ú�QPH\H�EDúODPÕúWÕP��1৻KD\HW��������
�����JHOG৻��*DUS�৻PSHU৻DO৻VPDVÕQÕQ�NDQGDQ�YH�\D÷PDGDQ�J|]��G|QP�ú�NXUW�V�U�!
OHU৻��E�W�Q�YDKúHW৻\OH�E৻]৻P�]DYDOOÕ�D÷ÕOODUÕPÕ]ÕQ��VW�QH�GH�VDOGÕUGÕ�YH�RUWDGD��QH�
HGHEL�FHPL\HWOHUGHQ��QH�PXNDGGHV�VDQDW�GDYDODUÕQGDQ�HVHU�NDOGÕ��2�]DPDQ��DUWÕN��
E�W�Q�DFÕ�VDUDKDWL\OH�DQODGÕP�NL��LVWLNODOL�X÷UXQGD�R�GHUHFH�WHU�G|NW�÷�P�VDQDW��
HYYHOD��ELU�FHPL\HWLQ��ELU�PLOOHWLQ�PDOÕGÕU��6RQUD�GD�QLKD\HW�ELU�GHYULQ�LIDGHVLGLU��
%XQODUGDQ�WHFULW�HGLOPLú�ELU�VDQDWÕQ�QH�PDQDVÕ��QH�NÕ\PHWL�YDUGÕU��0�VWDNLO�VDQDW�
P�VWDN৻O�YDWDQGD�RODE৻O৻U�"#

! <DNXS�.DGU൴�EX�DOÕQWÕGD�E൴U�WDUDIWDQ�E൴U�E൴UH\�RODUDN�G�ú�QVHO�RODUDN�P൴OO൴OHú�
PH�V�UHF൴Q൴�|]HWOHUNHQ��G൴÷HU�WDUDIWDQ�VDQDWÕQ�WRSOXPVDO�YH�P൴OO൴�ROPDVÕ�JHUHNW൴�
÷൴Q൴Q�DOWÕQÕ�o൴]HU��<HQ൴� VDQDW�DQOD\ÕúÕQÕ� ൴VH�GR÷UXGDQ�|QFHN൴�\ÕOODUGD�VDYXQGX÷X�
E൴UH\�RGDNOÕ� YH� ³VDQDW� VDQDW� LoLQGLU´�¿NULQH�NDUúÕ� NRQXPODQGÕUÕU��<D]ÕQÕQ�GHYD�
PÕQGD�*RHWKH�YH�6KDNHVSHDUH¶൴Q�HVHUOHU൴Q൴Q��UHW൴OG൴NOHU൴�G|QHP൴�YH�൴o൴QGHQ�oÕN�
WÕNODUÕ�WRSOXPXQ�E൴U�\DQVÕPDVÕ�ROPDVÕ\OD�DoÕNODPDVÕ�EX�\�]GHQG൴U��%HQ]HU�úHN൴OGH�
RWRE൴\RJUDI൴N�PHW൴QOHU൴QGH��<DNXS�.DGU൴�N൴ú൴VHO�WHPV൴O൴Q൴�7�UN�P൴OOHW൴Q൴Q�WDU൴K൴\OH�
\DNÕQGDQ�൴O൴úN൴OHQG൴UHUHN��EX�\ÕOODUÕ�|QFHN൴�\ÕOODUD�NDUúÕW�E൴U�úHN൴OGH�൴QúD�HGHU��7�UN�
P൴OO൴�P�FDGHOHV൴QH�GX\GX÷X�EX�\HQ൴�JHO൴úHQ�ED÷OÕOÕ÷ÕQGDQ�GROD\Õ��|QFHN൴�\DúDPÕ�
QÕ�൴GHRORM൴N�KDWDODUÕQÕQ�YH�VDIDKDWD�G�úN�QO�÷�Q�Q�NURQRORM൴N�E൴U�DQODWÕVÕ�RODUDN�
J|UPH\H�EDúODU���
� *HQHO�RODUDN�HOH�DOÕQÕUVD��<DNXS�.DGU൴¶Q൴Q�EX�G|QHP൴�NDSVD\DQ�RWRE൴\RJUDI൴N�
PHW൴QOHU൴Q൴Q�൴N൴�|QHPO൴�൴úOHY൴�YDUGÕU��%൴U൴QF൴V൴��øVWLNODO�+DUEL�oHUoHYHVLQGH�PRGHUQ�
7�UN�N൴PO൴÷൴Q൴Q�RUWD\D�oÕNÕúÕQÕQ� WDU൴K൴Q൴� DQODWDUDN��<DNXS�.DGU൴�NHQG൴V൴Q൴�7�UN�
P൴OO൴�P�FDGHOH� KDUHNHW൴Q൴Q� WHPHO� I൴J�U� YH� ID൴OOHU൴QGH� E൴U൴� RODUDN� WDKD\\�O� HGHU���
2QD�J|UH�øVWDQEXO¶GDN൴�J�QO�N�JD]HWHOHUGH�$QDGROX�KDUHNHW൴Q൴�GHVWHNOH\HQ�\D]ÕODU�
\D]PDVÕ�EXQX�HQ�EDU൴]�WH]DK�U�G�U��.HQG൴V൴Q൴��HQWHOHNW�HO�E൴U�\HQ൴O൴No൴��P൴OO൴\HW�
o൴��P൴OOHW൴Q൴Q�KDNODUÕQÕQ�P�GDI൴V൴�YH�PRGHUQ�7�UN� WDU൴K൴Q൴Q�\D]DUÕ�RODUDN�VXQDU��
øN൴QF൴V൴�� NHQG൴Q൴�7�UN൴\H¶Q൴Q�\DNÕQ�JHoP൴ú൴QGHN൴�EX�E�\�N� V൴\DV൴�YH� WRSOXPVDO�
ROD\ODUÕQ�DQODWÕFÕVÕ�RODUDN�NRQXPODQGÕUDUDN��<DNXS�.DGU൴�NHQG൴Q൴�EX�WDU൴K൴�ROD\ODUÕ�
൴OHU൴N൴�]DPDQODUGD�GD�KDWÕUODQDE൴O൴U�YH�FDQOÕ�E൴U�RWRE൴\RJUDI൴N�|]QH�KDO൴QH�G|Q�úW��
U�U��%|\OHFH��KHU�QH�NDGDU�RQXQ�|]HO�\DúDPÕ�DUND�SODQGD�YH�HNV൴N�J|U�QVH�GH��\D�
]DUÕQ�RWRE൴\RJUDI൴N�DQODWÕODUÕ�P൴OO൴�P�FDGHOH�G|QHP൴�VÕUDVÕQGD�N൴ú൴VHO�WHFU�EHOHU൴Q൴�
WDVY൴U�HWW൴NOHU൴�൴o൴Q�DVOÕQGD�NHQG൴�N൴PO൴÷൴Q൴Q�DOWÕQÕ�o൴]HU��%X�GD�7�UN�P൴OO൴\HWo൴O൴÷൴�
Q൴Q�RQXQ�E൴UH\VHO�N൴ú൴O൴÷൴Q൴Q�D\UÕOPD]�E൴U�SDUoDVÕ�KDO൴QH�JHOPHV൴QGHQ�ND\QDNODQÕU��
<DNXS�.DGU൴¶Q൴Q�EX�RWRE൴\RJUDI൴N�DQODWÕODUÕQGD�NHQG൴�E൴UH\VHO�K൴Nk\HV൴�൴OH�XOXVXQ�
PDFHUDVÕ�|\OH�൴o�൴oH�JHoHU�N൴��E൴U൴Q൴Q�G൴÷HU൴QGHQ�D\ÕUPDN�ROGXNoD�J�oOHú൴U��$QW�
KRQ\�&RKHQ¶൴Q�RWRE൴\RJUDI൴�YH�P൴OOHW�൴O൴úN൴V൴Q൴�൴UGHOHG൴÷൴�PDNDOHV൴QGHN൴�൴IDGHV൴\OH�

��� .DUDRVPDQR÷OX��³%൴U�.ÕVVD��%൴U�+൴VVH´��V�����
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EX�|]\DúDP|\N�OHU൴QGH�<DNXS�.DGU൴�7�UN�XOXVXQX�J|UG�÷�QGH�NHQG৻Q৻�J|U�U���!
� <DNXS�.DGU൴¶Q൴Q� E൴UH\VHO� N൴PO൴÷൴� ൴OH�PRGHUQ�7�UN� XOXVXQXQ� ൴QúD� V�UHF൴Q൴Q�
൴o� ൴oH�JHoW൴÷൴Q൴�NDSVD\DQ�RWRE൴\RJUDI൴N�DQODWÕODUÕ�� WHPHO�RODUDN� ,��'�Q\D�6DYDúÕ�
VRQUDVÕQGD�$QDGROX¶GD�RUWD\D�oÕNDQ�YH�JHO൴úHQ�7�UN�PLOOL�GLUHQLúLQL�YH������LOH�
�����\ÕOODUÕ�DUDVÕQGD�øVWLNODO�+DUEL�HWUDIÕQGD�\DúDQDQ�ROD\ODUÕ�UHVPHGHU��2QXQ�EX�
G|QHP�ER\XQFD�\D]GÕ÷Õ�RWRE൴\RJUDI൴N�PHW൴QOHU൴Q൴Q�JHQHO�\DSÕVÕ�|QFHNL�G|QHPH�
NÕ\DVOD�E�\�N�IDUNOÕOÕNODU�J|VWHU൴U��VRV\DO�YH�V൴\DV൴�]RUOXNODUD�UD÷PHQ�N|W�PVHUO൴N�
\HU൴Q൴�൴\൴PVHUO൴÷H�EÕUDNÕU��E൴UH\VHOO൴N�YH�NR]PRSRO൴WO൴÷൴�UHGGHGHU���|QGHUH�YH�KDOND�
ND\ÕWVÕ]�úDUWVÕ]�E൴U�൴QDQo�YH�VDGDNDW�GX\DU��DQW൴�HPSHU\DO൴VW�GX\JXODUÕ�GHU൴QOHú൴U��
<DNXS�.DGU൴� \DOQÕ]OÕN� K൴VV൴Q൴Q� YH� E൴UH\VHOO൴÷൴Q� �VWHVLQGHQ� JHOPHN� LoLQ� NHQG൴Q൴�
KDONOD�E൴UOHúW൴U൴U��%X�oHUoHYHGH�൴ON�RODUDN�����¶GH�\D\ÕPODQDQ�<DNXS�.DGU൴¶Q൴Q�
9DWDQ�<ROXQGD��0৻OO৻�0�FDGHOH�+DWÕUDODUÕ�DGOÕ�DQÕ�N൴WDEÕ�oRN�NU൴W൴N�E൴U�\HU�൴úJDO�
HGHU��2NX\XFX�KDWÕUD�ER\XQFD��øVWLNODO�+DUEL¶QLQ�YH�KDUHNHW൴Q�|QGHU൴�YH�PRGHUQ�
7�UN൴\H¶Q൴Q�NXUXFXVX�0XVWDID�.HPDO¶൴Q�úDKV൴\HW൴QGH�V൴PJHOHúW൴U൴OHQ� O൴GHU൴Q�UR�
PDQW൴NOHúW൴U൴O൴S�൴GHDOOHúW൴U൴OPHV൴\OH�NDUúÕ�NDUúÕ\DGÕU��
! 9DWDQ�<ROXQGD¶QÕQ�|QV|]�QGH�� N൴WDEÕQ�\D\ÕPODQPDVÕQÕQ�QHGHQOHU൴Q൴� WDUWÕúÕU�
NHQ��<DNXS�.DGU൴�P൴OO൴�P�FDGHOHGH�\DúDQDQ�ROD\ODU�KDNNÕQGD�DQÕODUÕQÕ�\D]DQOD�
UÕQ�oR÷XQOXNOD�oHú൴WO൴�V൴\DV൴�\D�GD�N൴ú൴VHO�KHGHÀHU൴Q൴Q�ROGX÷XQX�YXUJXODU��%D]ÕODUÕ�
EX�P�FDGHOH\H�E�\�N�NDWNÕODUÕQÕ�J|VWHUHE൴OPHN�YH�NHQG൴OHU൴Q൴�0XVWDID�.HPDO¶OH�
\DNÕQGDQ�൴O൴úN൴OHQG൴UHUHN�KDONÕQ�J|]�QGHN൴�NUHG൴OHU൴Q൴�DUWÕUPDN�൴o൴Q�N൴ú൴VHO�NDK�
UDPDQOÕN� K൴Nk\HOHU൴Q൴� DQODWPD\Õ� DPDoODUNHQ�� G൴÷HUOHU൴� ³$WDW�UN�6DPVXQ¶D� D\DN�
EDVPDGDQ�|QFH�$QDGROX¶QXQ�úXUDVÕQGD�EXUDVÕQGD�൴ON�YDWDQ�P�GDIDDVÕ�KDUHNHWOHU൴�
QH�J൴U൴úWL÷LQL�KLNk\H�HWPHN�VXUHWL\OH�P൴OO൴�P�FDGHOHQ൴Q�NURQRORM൴V൴Q൴�GH÷൴úW൴UPHN�
F�UHW൴QGH´�EXOXQXU����<DNXS�.DGU൴¶Q൴Q�EDNÕú�DoÕVÕQD�J|UH��P൴OO൴�P�FDGHOH\H�E൴UH\�
VHO�E൴U�P�FDGHOH�RODUDN�EDNPDN��RQX�NROHNW൴I�P൴OO൴�E൴U�KDUHNHW�RODUDN�WDUWÕúPD\Õ�
]RUODúWÕUÕU�� øVW൴NODO�P�FDGHOHV൴�KDONÕQ�J|]�QGHN൴�|QHP�YH�DQODPÕQÕ�ND\EHWPHNWH�
YH�RQX�E൴U�RWRE൴\RJUDI൴N�\D�GD�PRQRJUDI൴N�PHW൴QOHU�WRSODPÕQD�oHY൴U൴U����%X�൴ID�
GHOHUOH�D\UÕFD�\D]DU�E൴UH\VHO�HQG൴úHOHU൴Q�7�UN�P൴OO൴�P�FDGHOHV൴Q൴Q�DUGÕQGD�\DWDQ�
UXKX��KH\HFDQÕ�YH�JD\UHW൴�J|OJHOHG൴÷൴Q൴Q�DOWÕQÕ�o൴]HU��
� 9DWDQ�<ROXQGD¶GD�P൴OO൴�P�FDGHOH\H�NROHNW൴I�E൴U�GHQH\൴P�RODUDN�EDNDQ�<D�

��� $QWKRQ\�3��&RKHQ��³3HUVRQDO�1DW൴RQDO൴VP��$�6FRWW൴VK�9൴HZ�RI�6RPH�5൴WHV��5൴JKWV�DQG�:URQ�
JV�´�$PHU৻FDQ�(WKQRORJ৻VW�������������V������

��� <DNXS�.DGU൴�.DUDRVPDQR÷OX��9DWDQ�<ROXQGD��0৻OO৻�0�FDGHOH�+DWÕUDODUÕ�� øVWDQEXO�� øOHWLúLP��
������V������<DNXS�.DGUL��0XVWDID�.HPDO¶LQ�$QDGROX¶\D�JLWPHVLQGHQ�|QFH�E|OJHVHO�GLUHQLú�
KDUHNHWOHULQLQ�YDUOÕ÷ÕQÕ�NDEXO�HWPHVLQH�UD÷PHQ��EXQODUÕQ�ELUoR÷XQXQ�GLVLSOLQ�YH�RUJDQL]DV\RQ�
HNVLNOLNOHULQLQ� \DQÕ� VÕUD�� SRWDQVL\HO� RODUDN� EDúÕER]XN� oHWHFL� OLGHUOHUH� VDKLS� ROPDODUÕQGDQ��
G�]HQOL�GLUHQLú�KDUHNHWLQH�JLGHUHN�\DUDUOÕ�ROPDNWDQ�oRN�\ÕNÕFÕ�ROPD\D�EDúODGÕNODUÕQÕ�V|\OH\HUHN��
EX�KDUHNHWOHUH�ROGXNoD�HOHúWLUHO�ELU�\DNODúÕP�JHOLúWLULU��%X�VHEHSOH��$WDW�UN¶�Q�G�]HQOL�RUGXQXQ�
NXUXOPDVÕQGDQ�KHPHQ�VRQUD�EX�KDUHNHWOHUL�GD÷ÕWWÕ÷ÕQÕ�LIDGH�HGHU�

��! !D�J�H���V�����
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NXS�.DGU൴��.XUWXOXú�6DYDúÕ¶QGD�7�UN�KDONÕQÕQ�YH�|QGHUOHU൴�0XVWDID�.HPDO�$WD�
W�UN¶�Q�NDKUDPDQOÕNODUÕQÕ�WDVY൴U�HGHU��%X�\�]GHQ�EX�G|QHP�KDNNÕQGDN൴�WHVS൴WOH�
U൴QGH�WDUDIVÕ]OÕN�൴GG൴DVÕQGD�ROPDVÕQD�UD÷PHQ��DQÕODUÕQÕQ�VD\IDODUÕQD�P൴OO൴\HWo൴O൴N��
൴GHDO൴]P�YH�GX\JXVDOOÕN�HJHPHQG൴U��0൴OO൴�P�FDGHOH�KDWÕUDODUÕ�<DNXS�.DGU൴��$WD�
W�UN¶�Q�ED÷ÕPVÕ]OÕN�\ROXQGD�KDONÕQD�NDUúÕ�\�U�WW�÷��EDúDUÕOÕ�E൴U�V൴\DV൴�YH�DVNHU൴�
O൴GHUO൴NOH�൴PNkQVÕ]Õ�EDúDUGÕ÷Õ�YH�2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�³N�OOHU൴QGHQ´�\HQ൴��
PRGHUQ�E൴U�P൴OOHW�\DUDWDUDN�NDKUDPDQÕ�ROGX÷XQX�DQODWDQ�PRGHUQ�E൴U�HS൴N�J൴E൴�VX�
QDU��0൴OO൴�P�FDGHOH\OH�N൴ú൴VHO�EHQO൴N�K൴Nk\HV൴Q൴Q�൴\൴FH�൴o�൴oH�JHoW൴÷൴�EX�RWRE൴\RJ�
UDI൴N�DQODWÕGD�<DNXS�.DGU൴��൴VW൴NODO�X÷UXQD�7�UN�KDONÕQÕQ�VDKLS�ROGX÷X�P�FDGHOH�
UXKXQX�YH�LGHDOL]PLQL�\HQLGHQ�X\DQGÕUPD\Õ�YH�XQXWWXNODUÕ�DQÕODUÕQÕ�FDQODQGÕUPD�
\Õ�JD\H�HG൴Q൴U��
� 0XVWDID� .HPDO¶൴Q� DVNHU൴� GHKDVÕ� YH� V൴\DV൴� O൴GHUO൴÷൴QGH� 7�UN� P൴OO൴� KDUHNH�
W൴�EDúODGÕ÷Õ�]DPDQODU��<DNXS�.DGU൴� VD÷OÕN�VRUXQODUÕ� VHEHE൴\OH� øVY൴oUH¶GH� WHGDY൴�
J|UPHNWHG൴U�� %X� \�]GHQ�9DWDQ� <ROXQGD¶\D� RQXQ� J൴E൴�$YUXSD¶GD� \DúD\DQ� ED]Õ�
2VPDQOÕ�GHYOHW�DGDPODUÕQÕQ�YH�HQWHOHNW�HOOHU൴Q൴Q�$QDGROX¶GDN൴�P൴OO൴�P�FDGHOH�
KDUHNHW൴Q൴�QDVÕO�DOJÕODGÕNODUÕQD�GD൴U�JHQHO�E൴U�EDNÕúOD�EDúODU��<DNXS�.DGU൴�൴ON�|QFH�
$QDGROX¶GDN൴�KDUHNHW൴Q൴Q�DWHúO൴�VDYXQXFXODUÕQÕ�YH�RQD�ú�SKH\OH�\DNODúDQODUÕQ�JH�
QHO�E൴U�SDQRUDPDVÕQÕ� UHVPHGHU��0൴OO൴�P�FDGHOH�EDúODGÕ÷ÕQD�$YUXSD¶GD�EXOXQDQ�
7�UNOHU൴Q�KDUDUHWOH�P൴OO൴�P�FDGHOH\൴�GHVWHNOHU��

� %DKXVXV�N৻��KHS৻P৻]৻Q�NDOE৻QGH�G�Q\DQÕQ�\HQ৻�HIHQG৻OHU৻QH�NDUúÕ�E৻U�NÕ]ÕO�৻V\DQ�
ED\UD÷Õ�DoÕOPÕú�EXOXQX\RUGX��%DKXVXV�N৻��KHU�E৻U৻P৻]�NHQG৻P৻]H�J|UH�PXYD]DD�
NDEXO�HWPH]�E৻U�.XYYD\Õ�0৻OO৻\HF৻�৻G৻N��øVWLODFÕODUÕQ�NDQXQODUÕQD�YHOHY�PXYDNNDW�
ELU�]DPDQ�LoLQ�ROVD�GD�ER\XQ�H÷HPH]GLN��YHOHY�]DKLUL�GH�ROVD�)UDQVÕ]�VXED\ÕQD��
ELU�øQJLOL]�SROLVLQH��ELU�<XQDQ�J�OHU�\�]�J|VWHUHPH]GLN��<DQL�HVNL�DWDODU�V|]�QH�
X\DUDN�µN|SU�\��JHoLQFH\H�NDGDU�D\Õ\D�GD\Õ¶�GL\HPH]GLN��d�QN��EL]GH�GDKD�R�
]DPDQGDQ�EHUL�$WDW�UN�JHQoOL÷L�úXXUX��ELU�$WDW�UN�JHQoOL÷L�JXUXUX�X\DQPÕúWÕ����

� $QDNURQ൴N� E൴U� E൴o൴PGH� GDKD�P൴OO൴�P�FDGHOHQ൴Q� EDúODGÕ÷Õ� J�QOHUGH�$WDW�UN�
JHQoO൴÷൴�úXXUX�X\DQÕúÕQD�J|QGHUPH�\DSDQ�<DNXS�.DGU൴��KDWÕUDODUÕQÕQ� ൴ON�VD\ID�
ODUÕQGD�NHQG൴V൴�YH�DNUDQODUÕQÕQ�EX��ON�\H�൴QDQoODUÕQÕQ�VD÷ODPOÕ÷ÕQÕQ�DOWÕQÕ�o൴]HU��
$\UÕFD�7�UNL\H¶GHQ�NLORPHWUHOHUFH�X]DN�$YUXSD¶GD�EXOXQDQ�E൴U�JHQF൴Q�0XVWDID�
.HPDO¶൴Q�DVNHU൴�YH�V൴\DV൴�GHKDVÕQÕQ�GDKD�R�]DPDQ�IDUNÕQGD�ROGX÷XQX�EHO൴UWHUHN�
NHQG൴�VH]J൴O൴�YH�|QJ|U�O��N൴ú൴O൴÷൴QH�൴úDUHW�HGHU��%൴U�D\UÕFDOÕN�RODUDN�VXQXODQ�EX�
HUNHQ�IDUNÕQGDOÕN�DUDFÕOÕ÷Õ\OD�\D]DU��RWRE൴\RJUDI൴N�EHQO൴÷൴Q൴�GR÷UXGDQ�P൴OO൴�P��
FDGHOHQ൴Q�O൴GHU൴\OH�൴O൴úN൴OHQG൴U൴U��

� 2>$WDW�UN@�� G�Q\DQÕQ� HQ� ৻OHU৻�� HQ�PRGHUQ� VDYDú� YDVÕWDODUÕ\OD� WHoK৻]DWOÕ� ৻N৻�
E�\�N�GHYOHW৻Q�RUGXODUÕQÕ�\DOQÕ]�FHVDUHW৻��F�UHW৻�YH�HQHUM৻V৻\OH�\HQP৻ú�E৻U�2UWDoD÷�
NDKUDPDQÕ�GH÷৻OG৻��+DUS�IHQQ৻Q৻Q�E�W�Q�৻QFHO৻NOHU৻Q৻�E৻OHQ�PDK৻U�E৻U�NXPDQGDQ!

��� D�J�H���V��������
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GÕ��<DQ৻�KHU�úH\GHQ�HYYHO�E৻U�DNÕO�YH�KHVDS�DGDPÕ\GÕ�YH�NDIDVÕQÕQ�EX�WHúHNN�O��
৻W৻EDU৻\OH��$YUXSD�JD]HWHOHU৻Q৻Q�৻GG৻D�HWW৻÷৻�J৻E৻�E৻U�PDFHUDFÕ�oHWH�UH৻V৻�ROPDVÕQD�
৻KW৻PDO�YHU৻OPH]G৻����

� <DNXS�.DGU൴¶Q൴Q�$YUXSD�NDPXR\XQXQ�WHUV൴QH�$WDW�UN¶�Q�E൴O൴P൴Q�YH�PRGHUQ൴�
WHQ൴Q�GH÷HUOHU൴Q൴�EHQ൴PVHP൴ú�PRGHUQ�E൴U�DVNHU൴�YH�V൴\DV൴�O൴GHU�ROGX÷XQX�|QH�oÕNDU�
PDVÕ�G൴NNDWH�GH÷HUG൴U���0DFHUDSHUHVWO൴NWHQ�X]DN��VD÷GX\XOX��VR÷XNNDQOÕ�YH�DNÕOFÕ�
\DQ൴�PRGHUQ�E൴U�NDKUDPDQ�$WDW�UN�൴PJHV൴�\DUDWPD�DUDFÕOÕ÷Õ\OD�RQXQ�KkN൴P�DVNHU൴�
YH�V൴\DV൴�GkK൴O൴÷൴�V|\OHP൴Q൴�\HQ൴GHQ��UHW൴S�SHN൴úW൴U൴U��%XQX�\DSDUNHQ�D\UÕFD�$WD�
W�UN¶�Q�D\UÕFDOÕNOÕ�HUGHPOHUH�VDK൴S�ROGX÷XQXQ�IDUNÕQGD�RODQ�E൴U�RWRE൴\RJUDI൴N�|]QH�
RODUDN�NHQG൴�E൴UH\VHO�N൴ú൴O൴÷൴Q൴Q�D\UÕFDOÕNOÕ÷ÕQD�൴úDUHW�HGHU��2NX\XFX�EXUDGD�JHQo�
\DúWD�YH��VWHO൴N�oRN�X]DNODUGD�$WDW�UN¶�Q�D\UÕFDOÕNOÕ�N൴ú൴O൴÷൴Q൴Q�IDUNÕQD�YDUDQ��VH]J൴�
YH�|QJ|U�OHU൴�VRQ�GHUHFH�VD÷ODP�E൴U�RWRE൴\RJUDI൴N�|]QH\OH�NDUúÕ�NDUúÕ\DGÕU���
� $QFDN�<DNXS�.DGU൴�YH�DNUDQODUÕQÕQ�E൴U�NÕVPÕQÕQ�EX�KH\HFDQ�YH�úXXUX�ED]Õ�
2VPDQOÕ�൴OHU൴�JHOHQOHU൴QGH�J|UPHPHV൴�<DNXS�.DGU൴¶GH�E�\�N�E൴U�KD\DO�NÕUÕNOÕ÷Õ�
\DUDWÕU��.HQG൴� ൴IDGHV൴\OH�EX�³NR]PRSRO൴W´�2VPDQOÕODUÕQ�|]HOOLNOH�KDOD�%DWÕ¶GDQ�
PHGHW�XPPD\D�GHYDP�HWPHV൴�\D]DUÕQ�RQODUD�VXoOD\ÕFÕ�HOHúW൴U൴OHU�\DSPDVÕQD�QH�
GHQ�ROXU��<D]DU�EX�G|QHPGH�$YUXSD¶QÕQ�YH�|]HOO൴NOH�GH�øW൴ODI�'HYOHWOHU൴¶Q൴Q�7�UN�
G�úPDQÕ�ROGXNODUÕQÕ�G�ú�Q�U��³+DN൴NDW൴Q´�E൴U�P൴OO൴\HW൴�ROGX÷XQD� ൴QDQDQ�<DNXS�
.DGU൴�DUWÕN��$YUXSD�WHIHNN�U�QH��$YUXSDOÕQÕQ�൴QVDI�YH�DGDOHW�GX\JXODUÕQD�൴QDQPD�
PDNWDGÕU����$YUXSD¶QÕQ�]XO�P�YH�൴QW൴NDP�V൴\DVHW൴�|]HOO൴NOH�VRQ�]DPDQODUGD�NHQG൴�
Q൴�൴\൴FH�K൴VVHWW൴UPHNWHG൴U�

� *DO৻S�GHYOHWOHU��ú৻PG৻�GH�2VPDQOÕ�VDOWDQDWÕQÕQ�৻GDP�K�NP�Q��YHUPHN�YH�\H!
U৻QH�JHW৻UPHNOH�PHúJXOG�UOHU��2VPDQOÕ�VDOWDQDWÕ��RQODU�QD]DUÕQGD�|E�UOHU৻QGHQ�
GDKD�D÷ÕU�E৻U�FH]D\D�OD\ÕN�J|U�O�\RUGX��d�QN���\�]\ÕOODUGDQ�EHUL�\DUÕP�V|P�UJH�
GXUXPXQGD�JHUL�ELU�ùDUN�PHPOHNHWL�ROGX÷XQX�XQXWXS�³'�YHOL�0XD]]DPD´� ৻OH�
ER\�|Oo�úPH\H�NDONÕúPÕúWÕ��d�QN���R�E�\�N�GHYOHWOHU৻Q�V৻\DV৻�YH�৻NW৻VDG৻�ER\XQ!
GXUX÷XQGDQ�NXUWXOPDN�WHúHEE�V�QGH�EXOXQPXúWX�YH�Q৻KD\HW�o�QN���2VPDQOÕ�VDO!
WDQDWÕQGD�KkN৻P�XQVXUX�WHúN৻O�HGHQ�7�UNOHU�0�VO�PDQGÕODU��7D�2UWDoD÷¶GDQ�EHU৻�
Q৻FH�+DoOÕ�DNÕQODUÕQD�|Q�VDIWD�KHS�EX�XQVXU�NDUúÕ�NR\PXúWX��ùX�KDOGH��KHU�úH\GHQ�
|QFH�7�UN�PLOOHWLQL�N|N�QGHQ�ND]ÕPDN�\DKXW�RQX�DUWÕN�E৻U�NHUH�GDKD�NÕPÕOGDQD!
PD\DFDN�NDGDU�H]PHN�OD]ÕPGÕ��*DUS�GHYOHWOHU৻�E|\OHV৻QH�E�\�N�YH�WDU৻K৻�P৻V\RQX�
DQFDN�X]XQ�YDGHO৻�E৻U�৻PKD�V৻VWHP৻\OH�EDúDUDE৻O৻UOHUG৻��øúWH��EXQXQ�৻o৻QG৻U�N৻��$O!
PDQ\D¶QÕQ��$YXVWXU\D¶QÕQ��%XOJDU৻VWDQ¶ÕQ�KHPHQ�K৻oE৻U�E|OJHV৻Q৻�DVNHU৻�৻úJDOOHU৻�
DOWÕQD�DOPDGÕNODUÕ�KDOGH�7�UN৻\H¶GH�V৻ODKOD�]DSW�HG৻O৻S�\HUOHúW৻NOHU৻�KD\DW৻�QRNWD�
EÕUDNPDPÕúODUGÕ�YH�PHPOHNHW৻P৻]৻�DWHúWHQ��GHP৻UGHQ�E৻U�(QJ৻]৻V\RQ�oHPEHU৻�৻o৻!
QH�DOPÕúODUGÕ����

��� D�J�H���V�����
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! %X� DOÕQWÕ�<DNXS� .DGU൴¶Q൴Q� RWRE൴\RJUDI൴N� DQODWÕVÕQGD�$YUXSD¶\D� NDUúÕ� PHQ�
I൴� WDYUÕQÕ�J|VWHUPHQ൴Q�\DQÕQGD�G|QHP൴Q�D\GÕQODUÕQÕQ�2VPDQOÕ¶\D�EDNÕúODUÕQGDN൴�
൴N൴UF൴NO൴�NRQXPODUÕ�NRQXVXQGD�GD�൴SXoODUÕ�YHU൴U��9DWDQ�<ROXQGD�RWRE൴\RJUDI൴N�DQOD�
WÕVÕQÕQ�E൴UoRN�\HU൴QGH��\D]DU�|]HOO൴NOH�2VPDQOÕ¶\D�NDUúÕ�ROGXNoD�PHVDIHO൴�YH�PHQI൴�
E൴U�\DNODúÕP�VHUJ൴OHU��+DWWD�\HQ൴�XOXVX�\HU�\HU�2VPDQOÕ¶\D�NDUúÕ�NRQXPODQGÕUÕU��
%X� WDYÕU�|]HOO൴NOH�PRGHUQ�2VPDQOÕ�VDOWDQDW�HUEDEÕQÕQ�ND\ÕWVÕ]OÕ÷Õ�YH�NXUXPODUÕ�
QÕQ�൴ÀDV�HWW൴÷൴�YH�2VPDQOÕ¶QÕQ�GHYOHW൴Q൴Q�PRGHUQ�G�Q\DGD�൴úOHY൴Q൴�\൴W൴UG൴÷൴�V|\OH�
P൴��]HU൴QGHQ�VXQXOXU��1൴WHN൴P�P൴OO൴�P�FDGHOH�KDWÕUDODUÕQGD�NR]PRSRO൴W�2VPDQOÕ�
E�URNUDWODUÕ�YH�D\GÕQODUÕ�\D]DUÕQ�VHUW�HOHúW൴U൴OHU൴QH�PDUX]�NDOÕU��$QFDN�\XNDUÕGDN൴�
DOÕQWÕGD�ROGX÷X�J൴E൴�|]HOOLNOH�$YUXSD¶QÕQ�൴N൴\�]O�O�÷��YH�G�úPDQOÕ÷Õ�V|]�NRQXVX�
ROGX÷XQGD�E൴UGHQ�E൴UH�\D]DUÕQ�WDYÕU�GH÷൴úW൴UG൴÷൴�YH�RQD�VDK൴SOHQG൴÷൴��KDWWD�RQXQ�
DGÕQD�NRQXúWX÷X�J|U�O�U��%XQX�\XNDUÕGDN൴�DOÕQWÕGD�2VPDQOÕ¶GD�HJHPHQ�XQVXUXQ�
7�UN�ROGX÷X�V|\OHP൴�DUDFÕOÕ÷Õ\OD�\DSDU��$YUXSD¶QÕQ�2VPDQOÕ¶\D�NDUúÕ�G�úPDQFD�
PXDPHOHV൴Q൴�RQXQ�HJHPHQ�XQVXUX�7�UNOHUOH�YH�+DoOÕ�VHIHUOHU൴\OH�൴O൴úN൴OHQG൴UHUHN�
DoÕNODPDVÕ�EX�\�]GHQG൴U��<HQ൴�7�UN�N൴PO൴÷൴Q൴�2VPDQOÕ¶QÕQ�E൴UoRN�V൴\DV൴�YH�N�OW��
UHO�GH÷HU൴Q൴�\DGVÕ\DQ�E൴U�V|\OHP��]HU൴QH�NXUDQ�<DNXS�.DGU൴�GH��2VPDQOÕ�N�OW�UHO�
JHoP൴ú൴\OH� V�UHNO൴O൴÷൴�GH÷൴O�GH�NRSXúX�G൴OOHQG൴UHQ�E൴UoRN�&XPKXU൴\HW�D\GÕQÕQÕQ�
൴N൴OHP൴QH�G�úHU��2VPDQOÕ�N�OW�UHO�YH�V൴\DV൴�P൴UDVÕQÕQ�WDúÕ\ÕFÕVÕ�RODUDN��KHU�QH�ND�
GDU�RQXQOD�WDKD\\�O�HWW൴÷൴�\HQ൴�7�UN�N൴PO൴÷൴�DUDVÕQD�PHVDIH�NR\PD\D�oDOÕúVD�GD��
EXQGDQ�WDP�RODUDN�NXUWXODPD]��1൴WHN൴P�$QNDUD�øVWDQEXO�NDUúÕWOÕ÷Õ��]HU൴QH�RWXUW�
PD\D�oDOÕúWÕ÷Õ�P൴OO൴�P�FDGHOH\H�RGDNODQDQ�EX�RWRE൴\RJUDI൴N�DQODWÕVÕQGD��2VPDQ�
OÕ¶\Õ�൴QNkU�YH�RQD�D൴G൴\HW�V|\OHP൴Q൴�D\QÕ�DQGD�NXUDU�
� 7DP�GD�EX�\�]GHQ�9DWDQ�<ROXQGD�RWRE൴\RJUDI൴N�DQODWÕVÕQGD�<DNXS�.DGU൴¶Q൴Q�
$YUXSDOÕODUÕQ� ൴N൴\�]O��YH�G�úPDQFD�SRO൴W൴NDODUÕQD� UD÷PHQ��ED]Õ�2VPDQOÕ�GHYOHW�
DGDPÕ�YH�D\GÕQODUÕQÕQ�$YUXSD¶GDQ�KDOD�PHGHW�XPPDVÕ�NDUúÕVÕQGDN൴�WDYUÕ�|QHPO൴�
G൴U��gQFHO൴NOH�NHQG൴V൴\OH�E൴UO൴NWH�$YUXSD¶GD�\DúD\DQ�E൴U�NÕVÕP�2VPDQOÕ�D\GÕQODUÕ�
DUDVÕQGDN൴�EX�WDYÕU�<DNXS�.DGU൴¶\൴�KD\DO�NÕUÕNOÕ÷ÕQD�X÷UDWÕU��

� %XQODU�øW৻ODI�'HYOHWOHU৻�WDUDIÕQGDQ�E৻]৻POH�EHUDEHU�D\QÕ�EDVNÕ�DOWÕQGD�EXOXQ!
GXNODUÕ�YH�±N৻P৻�|WHGHQ�EHU৻�øQJ৻O৻]�WDUDIWDUOÕ÷Õ��N৻P৻�)UDQVÕ]�GRVWOX÷X�৻OH�WDQÕQPÕú�
ROPDODUÕQD�UD÷PHQ��WÕSNÕ�E৻]৻P�J৻E৻�+H৻PDW৻RVV�úDUWODUÕ�৻o৻QGH�V�U�QG�NOHU৻�KDOGH�
JHQH�EX�GHYOHWOHU৻Q�DGDOHW৻QH�৻QDQPDN�JDÀHW৻QGHQ�NXUWXODPÕ\RUODUGÕ��'�úPDQOD!
UÕPÕ]D�NDUúÕ�PXNDYHPHW�YH�G৻N�NDIDOÕOÕN�]৻KQ৻\HW৻QGHQ�YD]JHo৻S�GH�৻WDDW�YH�S৻úPDQ!
OÕN�J|VWHUG৻÷৻P৻]�WDNG৻UGH�DI�YH�৻QVDÀDUÕQD�PD]KDU�RODFD÷ÕPÕ]Õ�XPX\RUODUGÕ����

� <DNXS�.DGU൴�$YUXSD¶QÕQ�G�ú�QVHO��V൴\DV൴�YH�N�OW�U�Q�Q�PXWODN��VW�QO�÷�Q��
NDEXO�HGHQ�EX�D\GÕQODUÕQ�J|]OHU൴Q൴Q�%DWÕ�KD\UDQOÕ÷Õ\OD�WDPDPHQ�N|UOHúW൴÷൴Q൴�G��
ú�Q�U��g\OH�N൴�7�UNOHUH�NDUúÕ�KDNVÕ]�YH�DGDOHWV൴]�GDYUDQÕúODUÕ\OD�NHQG൴�PHGHQ൴\HW�
OHU൴Q൴Q�E�W�Q�SUHQV൴SOHU൴Q൴�൴KPDO�HWPHOHU൴�NDUúÕVÕQGD�E൴OH�EX�2VPDQOÕ�D\GÕQODUÕQÕQ�
WDYÕUODUÕQÕ�GH÷൴úW൴UPH]���<D]DU��|]HOO൴NOH�$QDGROX¶GDN൴�P൴OO൴�KDUHNHWH�NDUúÕ�HQ�XIDN�
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E൴U� NXúNX\X�P൴OO൴�P�FDGHOHQ൴Q� DOWÕQÕ� R\PD\D�G|Q�N�E൴U� oDED�RODUDN�GH÷HUOHQ�
G൴U൴S�� 3DG൴úDK¶D� NDUúÕ� KkOk� VDGDNDW� J|VWHUHQOHU൴� YH� 2VPDQOÕ� øPSDUDWRUOX÷X¶QX�
NXUWDUPDN�൴o൴Q�%�\�N�%U൴WDQ\D¶QÕQ�\D�GD�$PHU൴ND¶QÕQ�NRUXPDFÕOÕ÷ÕQÕQ�SHú൴QGH�
NRúDQODUÕ�ú൴GGHWOH�HOHúW൴U൴U��%X�\ROGD�൴ú൴��PXKDO൴ÀHU൴�EX�P൴OO൴�GDYDQÕQ�G�úPDQODUÕ�
YH�YDWDQ�KD൴QOHU൴�RODUDN�J|UPH\H�E൴OH�YDUGÕUÕU�
� %X�JUXSWDQ�൴QVDQODUD�NDUúÕ�J|U�úOHU൴Q൴�DoÕNODPDN�൴o൴Q�������\ÕOÕQGD�NDPXR\X�
LoLQGH� JHOLúHQ� PLOOL� GDYD\Õ� GHVWHNOHGL÷L� ELU� N|úH� \D]ÕVÕQGDQ� DOÕQWÕ� \DSDU�� %X�
\D]ÕGD��RNX\XFXQXQ�GLNNDWLQL�VDYDú�VÕUDVÕQGD�HQWHOHNW�HOOHULQ�LoLQGH�EXOXQGXNODUÕ�
N|W�PVHU� YH� XPXWVX]� UXK� KDO൴QH� oHNHU�� ³%HGE൴QO൴÷൴´� YH� XPXWVX]OX÷X� KDONÕQ�
HVHQO൴÷൴� ൴o൴Q� WHKO൴NHO൴� DGGHGHU�� |]HOO൴NOH� NU൴]� ]DPDQODUÕQGD� EHGE൴QO൴÷൴Q�� ³KH]൴�
PHWo൴O൴÷൴Q´�YH�³PÕ]ÕNoÕOÕ÷ÕQ´�\D�GD�³úXXUVX]�KD൴QO൴÷൴Q´�E൴U�J|VWHUJHV൴�ROGX÷XQX�
YXUJXODU��<DNXS�.DGU൴¶\H� J|UH�� EX� \�]GHQ�� EX� GDYUDQÕúODUGD� EXOXQDQ� ൴QVDQOD�
UÕQ�WRSOXPD�YHUG൴NOHU൴�]DUDU��KHUKDQJ൴�E൴U�GÕú�G�úPDQÕQ�YHUHFH÷൴QGHQ�oRN�GDKD�
ID]ODGÕU��<D]DU� ൴o൴Q� EX� N൴ú൴OHU�� E൴OPHGHQ� NDOH\൴� ൴oHU൴GHQ� WHVO൴P� HGHQ� YH� ³DNÕOOÕ�
G�úPDQODU´ÕQ�HOGHQ�NDoÕUÕOPDVÕQD�VHEHS�RODQ�³DNÕOVÕ]�GRVWODU´GÕU����<D]DUD�J|UH��
WRSOXPXQ�൴o൴QGH�EXOXQGX÷X�PHYFXW�GXUXPD�NDUúÕ�N|W�PVHUO൴N�YH��P൴WV൴]O൴NOHU൴QH�
HN�RODUDN��EX�HQWHOHNW�HOOHU�YH�GHYOHW�DGDPODUÕ��DVÕO�DPDoODUÕ�7�UN�KDONÕQÕ�G�Q\D�
WDU൴K൴QGHQ�V൴OPHN�YH�KHU�úH\൴�KHVDED�NDWDUDN�7�UNOHUH�G�úPDQ�ROPDN�RODQ�൴W൴ODI�
GHYOHWOHU൴Q൴Q�³DKODNVÕ]´�൴VWHNOHU൴Q൴�YH�³൴N൴\�]O�O�NOHU൴Q൴´�DQODPDNWD�GD�EDúDUÕVÕ]�
ROPXúODUGÕU����<DNXS�.DGU൴� |]HOO൴NOH�$QDGROX¶GDN൴� KDUHNHWH� ú�SKH\OH� \DNODúDQ�
EX�2VPDQOÕ�D\GÕQODUÕQÕQ�൴PSDUDWRUOX÷XQ�YDUOÕ÷ÕQÕ�*DUSOÕ�E൴U�PDQGD�DOWÕQGD�NR�
UX\DE൴OPHN�൴o൴Q��KkOk�%DWÕOÕODUOD�P�]DNHUH�HG൴OPHV൴�JHUHNW൴÷൴Q൴�VDYXQPDODUÕQGDQ�
GD�UDKDWVÕ]OÕN�GX\DU����%X�GD�<DNXS�.DGU൴¶Q൴Q�KD\DW�K൴Nk\HV൴QGH�NHQG൴�EHQO൴÷൴Q൴�
EX�V|]�P�RQD�NR]PRSRO൴W�GHYOHW�DGDPODUÕ�YH�HQWHOHNW�HOOHUH�NDUúÕ�NRQXPODQGÕUÕU��
.HQG൴V൴Q൴�$QDGROX¶GD�P൴OO൴�P�FDGHOH\൴�EDúODWDQODUOD�\DNÕQGDQ�൴O൴úN൴OHQG൴U൴UNHQ��
EX� úDKÕVODUÕ� ൴VH�EX�P�FDGHOH\H�NDUúÕ� WXWXPODUÕQGDQ�GROD\Õ� D÷ÕU� HOHúW൴U൴OHUH� WDE൴�
WXWDU��9DWDQ�<ROXQGD¶GD�\D]DU�E൴O൴QoO൴�E൴U�úHN൴OGH�EHQO൴N�DQODWÕVÕQÕ�PRGHUQ�7�UN�
XOXVXQXQ�P൴OO൴�P�FDGHOH�WDU൴K൴Q൴Q�൴o൴QH�\HUOHúW൴U൴U���
� %XQODUÕQ�GÕúÕQGD��<DNXS�.DGU൴�9DWDQ�<ROXQGD¶GD�$YUXSDOÕODUÕQ�7�UN� WRSOX�
PXQD�YH�P൴OO൴�G൴UHQ൴ú�KDUHNHW൴QH�NDUúÕ�WXWXPODUÕQGDQ�GD�EDKVHGHU��$YUXSD�EDVÕ�
QÕ��|UQH÷൴Q��VDGHFH�7�UNOHU൴Q�,��'�Q\D�6DYDúÕ¶QGD�PX]DIIHU�RODQ�$YUXSDOÕ�GHY�
OHWOHUFH�PDUX]�NDOGÕ÷Õ�DGDOHWV൴]O൴÷൴�YH�EDVNÕ\Õ�KDI൴IH�DOPDNOD�NDOPDPDNWD��D\QÕ�
]DPDQGD�$YUXSD�NDPXR\XQX�V�UJ�QGHN൴�7�UNOHUH�NDUúÕ�NÕúNÕUWDUDN�KD\DWÕ�RQODU�

��! D�J�H���V��������
��! D�J�H���V��������
��� 'DKD�|QFH�GH�EHO൴UW൴OG൴÷൴�J൴E൴��EHQ]HU�E൴U�J|U�ú��<DNXS�.DGU൴¶Q൴Q�NHQG൴V൴QH�$QDGROX¶GDN൴�P൴OO൴�

P�FDGHOH�DOH\K൴QGH�\D]GÕ÷ÕQÕ�൴OHU൴�V�UG�÷��HGHE൴\DWoÕ�oD÷GDúODUÕ\OD�RODQ�൴O൴úN൴V൴QGH�GH�PHYFXW�
WXU��%X�J|U�úOHU�<DNXS�.DGU൴¶Q൴Q�*HQoO৻N�YH�(GHE৻\DW�+DWÕUDODUÕ�N൴WDEÕQGDN൴�൴OJ൴O൴�VD\IDODUGD�
G൴OH�JHW൴U൴OP൴úW൴U�
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൴o൴Q�GDKD�GD�]RU�E൴U�KDOH�JHW൴UP൴úW൴U����%X��<DNXS�.DGU൴¶Q൴Q�DQÕODUÕQGD�HOH�DOGÕ÷Õ�
൴QVDQOÕN��DGDOHW�YH�PHGHQ൴\HW�J൴E൴�$YUXSD� ൴GHDOOHU൴Q൴� VRUJXODPDVÕQGD�oRN� ൴ú൴QH�
\DUDPÕúWÕU����$YUXSDOÕODUÕ�PHGHQ൴�YH�WHNQRORM൴N�EDNÕPGDQ�൴OHUOHP൴ú��DPD�D\QÕ�]D�
PDQGD�³DKODNVÕ]´�YH�³൴N൴\�]O�´�RODUDN�UHVPHGHQ�<DNXS�.DGU൴��7�UN�P൴OOHW൴Q൴Q�
YDUOÕ÷ÕQÕQ�WDU൴KWHQ�V൴O൴QPHV൴Q൴�DPDoODGÕNODUÕQÕ�G�ú�QG�÷��EX��ONHOHU൴Q�VDOGÕUJDQ�
YH�V|P�UJHF൴�SRO൴W൴NDODUÕQD�NDUúÕ�GHU൴Q�E൴U�QHIUHW�JHO൴úW൴U൴U��øVWDQEXO�YH�ø]P൴U¶൴Q�
)UDQVÕ]�YH� øQJ൴O൴]�NXYYHWOHU൴QFH� ൴úJDO� HG൴OPHV൴�<DNXS�.DGU൴¶Q൴Q� DQW൴�HPSHU\D�
O൴VW�YH�P൴OO൴\HWo൴�GX\JX�YH�G�ú�QFHOHU൴Q൴�N|U�NOHU��0HVHOD��øVYLoUH¶GHQ�øVWDQEXO¶D�
G|QG�NWHQ�VRQUD�7�UN�KDONÕQÕQ�\DEDQFÕ�LúJDOFLOHULQ�HOLQGH�X÷UDGÕ÷Õ�NÕ\ÕPÕ��DQFDN�
%ULWDQ\D¶QÕQ�P�VWHPOHNHF൴� \|QHW൴P൴� DOWÕQGDN൴�+൴QG൴VWDQ¶ÕQ�'RNXQXOPD]ODUÕ¶\�
OD�NÕ\DVODQDELOLU�RODUDN�WDQÕPODU��<DNXS�.DGU൴�EXUDGD��WHPHOGH�KDU൴F൴�ROD\ODUGDQ�
EDKVHWVH�GH��\൴QH�GH�N൴ú൴VHO�N൴PO൴÷൴Q൴�DOJÕODUNHQN൴�UDG൴NDO�GH÷൴ú൴P൴Q൴�J|]OHPOH�
\HE൴O൴U൴]��.HQG൴� N൴ú൴VHO� \DúDPÕQÕ� \DEDQFÕODUÕQ� WDKDNN�P�QGHN൴� KDONÕQÕQ� DFÕ� YH�
ER\XQ�H÷G൴U൴OPHV൴\OH�ED÷GDúWÕUÕU��
� <DNXS�.DGU൴¶Q൴Q�$YUXSDOÕODUÕ� YH�P൴OO൴� G൴UHQ൴ú� KDUHNHW൴Q൴Q� \HUHO� XQVXUODUÕQÕ�
gWHN൴�RODUDN�\DSÕODQGÕUÕOPDVÕ��XOXVDO�N൴PO൴NOH�RWRE൴\RJUDI൴N�PHW൴QOHU൴�DUDVÕQGDN൴�
൴O൴úN൴\൴�HOH�DOÕúÕ�KDNNÕQGD�|QHPO൴� ൴SXoODUÕ�EDUÕQGÕUÕU��'DKD�EHO൴UJ൴Q�E൴U�E൴o൴PGH�
V|\OHPHN� JHUHN൴UVH��$YUXSDOÕODUÕ� ³HPSHU\DO൴VW�´� \HUHO� XQVXUODUÕ� GD� ³൴úE൴UO൴No൴´�
RODUDN� UHVPHWPHV൴�� \D]DU� DGÕQD�7�UN�P൴OO൴� N൴PO൴÷൴Q൴�$YUXSDOÕ�P൴OOHWOHU� YH�2V�
PDQOÕ�N൴PO൴÷൴\OH�NDUúÕODúWÕUGÕ÷Õ�|QHPOL�ELU�V|\OHPVHO�DOHW�RODUDN�RNXQDE൴O൴U��%X�
\�]GHQ�<DNXS�.DGU൴�RWRE൴\RJUDI൴N�PHW൴QOHU൴Q൴��7�UN�KDONÕ�YH�KDONÕQ�O൴GHUO൴÷൴QH�
GR÷UX�J൴GHUNHQ��2VPDQOÕ�YH�$YUXSDOÕODUGDQ�IDUNOÕ�E൴U�N൴PO൴N�൴GG൴DVÕ�൴o൴Q�E൴U�DUDo�
RODUDN�J|U�U��7�UN൴\H¶GH�\DúD\DQODU�DUDVÕQGD�D\ÕUW�HG൴F൴�E൴U�WDU൴K൴�WHFU�EH\H�GD\D�
QDQ�E൴U�GD\DQÕúPD�YH�RUWDN�|]IDUNÕQGDOÕN�ROXúWXUDUDN��$YUXSDOÕODU�YH�7�UN�P൴OO൴�
KDUHNHW൴Q൴Q�\HUHO�XQVXUODUÕ��EX�KDWÕUDODUGD��E�\�N�NDUDUOÕOÕNODUÕ�YH�G൴UHQoOHU൴�PR�
GHUQ�7�UN�P൴OOHW൴Q൴Q�GR÷PDVÕQD�VHEHS�RODQ�P൴OO൴�KDUHNHW�YH�|QGHU�GÕúÕQGD�NDODQ�
gWHN൴�RODUDN�NXUJXODQPÕúWÕU��%X�NXUJX��IDUNOÕ�WRSOXOXNODUGDQ�൴QVDQODUÕQ��D\ÕUW�HG൴�
F൴�E�W�QO�NOHU��N�OW�UOHU�YH�WDU൴KOHU��]HU൴QGH�\�NVHOHQ�NHQG൴�YDUROXúODUÕ�KDNNÕQGD�
DQODWÕODU�\DUDWWÕNODUÕQÕ�V|\OH\HQ�|QHPO൴�oD÷GDú�P൴OO൴\HWo൴O൴N�NXUDPODUÕ\OD�GD�ED÷�
ODQWÕOÕGÕU����%HQ]HU�E൴U�\RO�൴]OH\HUHN��<DNXS�.DGU൴��NHQG൴�KDONÕQÕ�$YUXSDOÕ�YH�2V�
PDQOÕODUOD�WDEDQ�WDEDQD�]ÕW�E൴U�NRQXPD�RWXUWXS��7�UN�P൴OO൴�N൴PO൴÷൴Q൴�NRUXPDN�൴o൴Q�
RWRE൴\RJUDI൴N�PHW൴QOHU൴Q൴�V|\OHPVHO�E൴U�VWUDWHM൴�RODUDN�NXOODQDUDN�|WHNL�V|\OHPL�
�]HULQH�NXUXOPXú�PLOOL�DQODWÕODU��UHWPLúWLU��
� %D]Õ�2VPDQOÕ�HQWHOHNW�HO�YH�GHYOHW�DGDPODUÕ\OD�$YUXSDOÕODUD�NDUúÕ�ROXPVX]�
Q൴WHOHPHOHU൴Q൴Q�DNV൴QH��<DNXS�.DGU൴�NHQG൴�N൴ú൴VHO�N൴PO൴÷൴Q൴�0XVWDID�.HPDO¶൴Q�

��! D�J�H���V�����
��! D�J�H���V�����
��� gUQH÷LQ�EN]��%HQHGLFW�$QGHUVRQ��,PDJLQHG�&RPPXQLWLHV��5HÀHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�

RI�1DWLRQDOLVP��/RQGRQ��9HUVR�$QGHUVRQ�������YH�$QWKRQ\�'��6PLWK��1DWLRQDO�,GHQWLW\��5HQR��
8QLYHUVLW\�RI�1HYDGD�3UHVV�6P൴WK�������
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N൴\OH� \DNÕQGDQ� ൴O൴úN൴OHQG൴UHUHN�9DWDQ� <ROXQGD¶GD�0XVWDID� .HPDO¶൴Q� DVNHU൴� YH�
V൴\DV൴�|QGHUO൴÷൴Q൴� ൴GHDOOHúW൴U൴U��0൴OO൴�P�FDGHOHQ൴Q�EDúODQJÕFÕQGDQ�VRQXQD�NDGDU��
,��'�Q\D�6DYDúÕ�YH�.XUWXOXú�6DYDúÕ�ER\XQFD�DVNHU൴�NDKUDPDQOÕNODUÕQÕQ�YH�V൴\D�
V൴�GHKDVÕQÕQ�oHú൴WO൴�DoÕODUGDQ�EHW൴POHQPHV൴�\ROX\OD�0XVWDID�.HPDO��7�UN�KDONÕ�
QÕQ�YH�GHYOHW൴Q൴Q�PHúUX�O൴GHU൴�ROPDVÕQÕ�VD÷OD\DFDN�E�W�Q�QLWHOLNOHUH��NDUL]PD\D��
HQWHOHNW�HOOL÷H�YH�NDUDNWHUH�VDK൴S�E൴U൴�RODUDN�J|VWHU൴O൴U��$QNDUD¶GDN൴�൴ON�NDUúÕODú�
PDODUÕQÕ�DQODWÕUNHQ��<DNXS�.DGU൴�0XVWDID�.HPDO¶൴Q�\�]�Q��HVN൴�E൴U�PDGDO\RQD�
EHQ]HW൴U��'DKD�VRQUD��\�]�QGHQ�oRN�oDOÕúPÕú��oRN�G�ú�QFHO൴�YH�]RU�]DPDQODU�J|U�
P�ú�E൴U�൴QVDQ�൴]OHQ൴P൴�HG൴Q൴OVH�E൴OH��J|]OHU൴QGH�\RUJXQOX÷D�GD൴U�K൴oE൴U�൴úDUHW�RO�
PDGÕ÷ÕQÕ�DoÕNODU��<D]DUD�J|UH��0XVWDID�.HPDO�KDONÕQ�QH�൴VWHG൴÷൴Q൴�YH�QH\H�൴KW൴\Do�
GX\GX÷XQX�DQODPÕúWÕU����2QXQOD�$QNDUD¶GD�NDUúÕODúPDVÕ�KD\DWÕ�ER\XQFD�GX\JXVDO�
YH�൴GHRORM൴N�RODUDN�ED÷OÕ�NDODFD÷Õ�0XVWDID�.HPDO¶H�RODQ�VD\JÕVÕQÕ�YH�KD\UDQOÕ÷ÕQÕ�
DUWÕUPÕúWÕU��
� 0XVWDID�.HPDO¶൴�KDONÕQÕ� ]DIHUH�YH�oRN�]RUOX� VRV\DO�YH� V൴\DV൴�NRúXOODUGD�
WDP�ED÷ÕPVÕ]OÕ÷D�EDúDUÕ\OD�XODúWÕUPÕú�E൴U�O൴GHU�RODUDN�VXQDUNHQ��<DNXS�.DGU൴�
NHQG൴�DQODWÕVÕQÕ��PXKDO൴ÀHU൴Q൴Q�0XVWDID�.HPDO¶൴Q�&XPKXU൴\HW�+DON�3DUW൴V൴¶Q൴Q�
����¶GHN൴� NRQJUHV൴QGHQ� |QFH� \D]GÕ÷Õ�1XWXN¶D� WHSN൴� RODUDN� �UHWW൴NOHU൴� NDUúÕW�
J|U�úO�� RWRE൴\RJUDI൴N� DQODWÕODUÕQÕQ� NDUúÕVÕQGD� NRQXPODQGÕUÕU�� %X� G|QHPGHN൴�
KHPHQ� KHPHQ� W�P�7�UN� WDU൴K� \D]ÕFÕOÕ÷ÕQÕQ� E൴U൴QF൴O� ND\QD÷Õ� KDO൴QH� JHOHQ� YH�
NHQG൴�DVNHU൴�YH�V൴\DV൴�|QGHUO൴÷൴�DOWÕQGD�JHO൴úHQ������൴OH������\ÕOODUÕ�DUDVÕQGDN൴�
.XUWXOXú�6DYDúÕ¶QÕQ�ROD\ODUÕQÕ�DQODWWÕ÷Õ�1XWXN¶WD��0XVWDID�.HPDO��VDYDú�VÕUD�
VÕQGD�YH�PRGHUQ�7�UN൴\H¶Q൴Q�NXUXOPDVÕQGD�G൴÷HU�O൴GHUOHU൴Q�UROOHU൴Q൴�J|]�DUGÕ�
HGHU�YH�&XPKXU൴\HW¶൴Q�൴ON�\ÕOODUÕQGDN൴�NHQG൴�UHIRUP�YH�SRO൴W൴NDODUÕQÕ�VDYXQXU��
1XWXN¶XQ�RUWD\D�oÕNPDVÕQGDQ�VRQUD��JHoP൴ú�VDYDú�\ÕOODUÕQGD�D\QÕ�\ROGD�\�U��
G�÷���GDKD�VRQUD\VD�0XVWDID�.HPDO¶൴Q�PXKDO൴ÀHU൴�RODQ�DUNDGDúODUÕ\VD��NHQG൴�
OHU൴Q൴�0XVWDID�.HPDO¶൴Q�QXWNXQGD�G൴OH�JHW൴UG൴÷൴�൴GG൴DODUD�NDUúÕ�VDYXQDE൴OPHN�
൴o൴Q�D\QÕ�G|QHP൴Q�DVNHU൴�YH�V൴\DV൴�ROD\ODUÕQÕ�DQODWDQ�EDúND�|]\DúDP|\N�OHUL�
NDOHPH�DOGÕODU���

� %൴OKDVVD�UHVP൴�7�UN�൴GHRORM൴V൴�YH�WDU൴K\D]ÕPÕ�VÕQÕUODUÕ�LoLQGH�\D]DQ�<DNXS�.DG�
U൴��NHQG൴�N൴ú൴VHO�N൴PO൴÷൴Q൴�1XWXN¶XQ�\D]DUÕ\OD�GR÷UXGDQ�E൴U�ED÷ODQWÕ�൴o൴QGH�ROXúWX�
UXU��Q൴WHN൴P�KHU� ൴N൴�PHW൴Q�GH�G|QHP൴Q�ROD\ODUÕQÕ�EHW൴POHUNHQ�oRN�E�\�N�WHPDW൴N�
YH�\DSÕVDO�EHQ]HUO൴NOHU�J|VWHUPHNWHG൴U��+HU�QH�NDGDU�<DNXS�.DGU൴¶Q൴Q�DQÕODUÕ������
(\O�O¶�QGH�ø]P൴U¶൴Q�<XQDQ�൴úJDO൴QGHQ�NXUWXOPDVÕ\OD�VRQODQVD�GD��1XWXN�EX�WDU൴K൴Q�
൴OHU൴V൴QH�XODúÕU�YH�����¶\H�NDGDUN൴�V�UHoWH�&XPKXU൴\HW¶൴Q�൴ON�\ÕOODUÕQGDN൴�\|QHW൴�
F൴OHU൴Q�൴o�V൴\DVHWWHN൴�oHN൴úPHOHU൴Q൴�NÕVDFD�UHVPHGHU��EXQD�NDUúÕQ��KHU�൴N൴�PHW൴Q�GH�
�����൴Ok������\ÕOODUÕ�DUDVÕQGDN൴�7�UN�P൴OO൴�KDUHNHW൴Q൴Q�DVNHU൴�YH�V൴\DV൴�ROD\ODUÕQÕ�

��� .DUDRVPDQR÷OX��9DWDQ�<ROXQGD��V������
��� +�O\D�$GDN��³1DWLRQDO�0\WKV�DQG�6HOI�1D�UUD�WLRQV��0XVWDID�.HPDO¶V�1XWXN�DQG�+DOLGH�(G�

LE¶V�0HPRLU�DQG�7KH�7XUNLVK�2UGHDO´��7KH�6RXWK�$WODQWLF�4XDUWHUO\��������6SULQJ��������V��
���������
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KHPHQ�KHPHQ�D\QÕ�\DNODúÕPOD�HOH�DOÕU����*HUoHNWHQ�GH��9DWDQ�<ROXQGD�P൴OO൴�G൴UH�
Q൴ú� KDUHNHW൴Q൴Q� GR÷PDVÕQÕ� YH� NRQJUHOHU� \ROX\OD�$QDGROX¶GD� JHO൴úPHV൴Q൴� DQODWÕúÕ�
YH�0XVWDID�.HPDO¶൴�EDúODQJÕFÕQGDQ�VRQXQD�NDGDU�EX�KDUHNHW൴Q�WHN�|QGHU൴�RODUDN�
VXQXúX�DoÕVÕQGDQ�1XWXN¶OD�SHN�oRN�DoÕGDQ�NRúXWWXU��%X�NRúXWOXN�|]HOO൴NOH�<DNXS�
.DGU൴¶Q൴Q�DQODWÕVÕQÕ�GHVWHNOHPHN�YH�EX�G|QHPOH�൴OJ൴O൴�൴GG൴DODUÕQÕ�VD÷ODPODúWÕUPDN�
LoLQ� VÕN� VÕN�EDúYXUGX÷X�1XWXN� DOÕQWÕODUÕQGD�J|U�QPHNWHGLU��0XVWDID�.HPDO�$WD�
W�UN¶�Q� YH�1XWXN¶XQ� RWRU൴WHV൴Q൴� EX� úHN൴OGH� NXOODQDUDN��<DNXS�.DGU൴� RNX\XFX\X�
7�UN�P൴OO൴�P�FDGHOHV൴QH�GD൴U�DQODWÕODQ�EX�K൴Nk\HOHUGHQ�NHQG൴�DQODWWÕ÷Õ�YHUV൴\RQXQ�
JHUoHNOHU൴�\DQVÕWWÕ÷ÕQD�൴NQD�HWPH\൴�GHQHPHNWHG൴U��%X�\�]GHQ��<DNXS�.DGU൴�E൴U�WD�
UDIWDQ�0XVWDID�.HPDO¶൴Q�EX�KDUHNHWWHN൴�|QGHUO൴÷൴Q൴�RQD\ODU�YH�1XWXN¶WD�G൴OH�JHW൴U�
G൴÷൴�൴GG൴DODUÕQ�VDYXQXFXOX÷XQX�\DSDUNHQ��G൴÷HU�WDUDIWDQ�NHQG൴Q൴�KDONÕQ�J|]�QGH�EX�
RUWDN�WDU൴K൴Q�KHP�\RUXPOD\ÕFÕVÕ�KHP�GH�R\XQFXVX�RODQ�E൴U�|]QH�úHNOLQGH�NRQXP�
ODQGÕUDUDN�$WDW�UN¶�Q�|QHPO൴�E൴U�P�WWHI൴N൴�YH�7�UN�P൴OO൴�P�FDGHOHV൴Q൴Q�E൴U�XQVXUX�
RODUDN�7�UN� WDU൴K൴QGHN൴�\HU൴Q൴� NRUXPD\Õ�GHQHPHNWHG൴U��%X�DPDoOD�� N൴ú൴VHO� GXUX�
PXQX�� NHQG൴� WDU൴K൴Q൴�PRGHUQ�7�UN൴\H� WDU൴K൴Q൴Q� DUDVÕQD� HNOH\HUHN��$WDW�UN¶�Q�GH�
GDK൴O�ROGX÷X�G|QHP൴Q�G൴÷HU�|QHPO൴�I൴J�UOHU൴\OH�RODQ�൴O൴úN൴V൴��]HU൴QGHQ�P�]DNHUH\H�
DoDU��<D]GÕ÷Õ�RWRE൴\RJUDI൴N�PHW൴QOHU�\ROX\OD��PRGHUQ�7�UN൴\H¶Q൴Q�V൴\DV൴��VRV\DO�YH�
N�OW�UHO�NRúXOODUÕQÕQ�DoÕN�YH�XQXWXOPD]�RODFD÷ÕQÕQ�JD\HW�IDUNÕQGD�J|U�Q�U��.ÕVD�
FDVÕ��EX�ED÷ODPGD��<DNXS�.DGU൴¶Q൴Q�RWRE൴\RJUDI൴N�DQODWÕVÕ�9DWDQ�<ROXQGD�E൴UoRN�
V|\OHPVHO�LúOHYH�LúDUHW�HGHU��%LU�\DúDP�DQODWÕFÕVÕ�RODUDN��KHU�QH�NDGDU�NHQGL�\DúDP�
DQODWÕODUÕ� EHOOL� ELU� G|QHP�KDNNÕQGD� |]QHO� \DUJÕODU� |QHUVH� GH��<DNXS�.DGUL� D\QÕ�
]DPDQGD�WRSOXPX�NXWVDO�E൴U�DODQD�\�NVHOWHUHN�YH�PRGHUQ�7�UN�WDU൴K\D]ÕPÕQD�NDW�
NÕGD�EXOXQDUDN�E൴U�EDNÕPD�³WDU൴K´�GH�\DSPDNWDGÕU��<DNXS�.DGU൴�EXQODUÕQ�GÕúÕQGD�
NHQG൴�DOJÕODPD�úHNO൴Q൴�KDNOÕ�J|VWHU൴U��VD\JÕQOÕ÷ÕQÕ�NRUXU��EDúNDODUÕQÕQ�\RUXPODUÕQD�
൴W൴UD]�HGHU��N�OW�UHO�E൴OJ൴\൴�QDNOHGHU�YH�EX�XOXV�൴o൴Q�DU]X�HG൴O൴U�E൴U�JHOHFHN�UHVP൴�
o൴]HU����%XQX�൴VH�NHQG൴�E൴UH\VHO�EHQO൴÷൴Q൴�PRGHUQ�7�UN�XOXVXQXQ�|O�P�NDOÕP�VDYD�
úÕ�RODUDN�J|UG�÷��P൴OO൴�P�FDGHOH\OH�GR÷UXGDQ�ED÷ODúWÕUDUDN�\DSDU��9DWDQ�<ROXQGD!
RWRE൴\RJUDI൴N�DQODWÕVÕQGD��E൴U�E൴UH\�RODUDN�<DNXS�.DGU൴�NHQG൴�P൴OO൴OHúPH�V�UHF൴Q൴�
7�UN�KDONÕQÕQ�P൴OO൴OHúPH� V�UHF൴Q൴Q�PHUNH]൴QH�\HUOHúW൴U൴U��%X�\|Q�\OH�E൴U� XOXVXQ�
�UHW൴F൴V൴�YH�E൴UH\൴Q�ROJXQODúPDVÕ�RODUDN�NXUJXODQDQ�KDWÕUDODU��E൴U�QHY൴�\XUWVHYHUO൴N�
E൴\RJUDI൴V൴�ND\QD÷Õ�൴úOHY൴�J|U�U��+DWÕUDODUGDN൴�P൴OO൴\HWo൴O൴N�V|\OHP൴�E൴U�E൴UH\�RODUDN�
<DNXS�.DGU൴¶Q൴Q�NHQG൴Q൴� WDQÕPODGÕ÷Õ�UHIHUDQV�QRNWDVÕGÕU��'ROD\ÕVÕ\OD�7�UN�XOXVX�
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��� 3RO৻W৻NDGD����<ÕO�DGOÕ�G൴÷HU�E൴U�DQÕ�N൴WDEÕQGD��<DNXS�.DGU൴�&XPKXU൴\HW¶൴Q�൴ON�\ÕOODUÕQGDN൴�V൴\DV൴�
ROD\ODUGDQ�EDKVHGHU��%XUDGD�GD�NHQG൴Q൴�0XVWDID�.HPDO�$WDW�UN¶�Q�UHIRUP�YH�SRO൴W൴NDODUÕ\OD�
\DNÕQGDQ�|]GHúOHúW൴U൴U��%N]��<DNXS�.DGU൴�.DUDRVPDQR÷OX��3RO৻W৻NDGD����<ÕO��$QNDUD��%൴OJ൴�<D�
\ÕQHY൴��������V���������
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O൴NDQOÕ�RODUDN��N൴ú൴VHO�E൴o൴POHQPHV൴Q൴�EDEDVÕ\OD�YH�D൴OHQ൴Q�GÕúÕQGD�NDODQ�úHKU൴Q�
\HUHO�KDONÕ\OD�ED÷GDúWÕUPD\D�NDUúÕ�G൴UHQ൴U��|WH�\DQGDQ�NHQG൴Q൴�DQQHV൴\OH�YH�RQXQ�
VDUD\OÕ�D൴OHV൴\OH�\DNÕQGDQ�|]GHúOHúW൴U൴U��%XQD�NDUúÕQ��ED]HQ�GH�NDUDPVDU�YH�E൴UH\�
VHOF൴� ൴N൴QF൴� G|QHPGH�ROGX÷X�J൴E൴�� NHQG൴� N൴ú൴VHO� N൴PO൴÷൴Q൴� |QFHN൴� |]HOOLNOHULQLQ�
NDUúÕVÕQGD�\DSÕODQGÕUÕU�YH�L\LPVHU�YH�PLOOL\HWoL�oL]JL\H�JHoHU��%X�\DOQÕ]FD�<DNXS�
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� <DNXS�.DGU൴¶Q൴Q�RWRE൴\RJUDI൴N�PHW൴QOHU൴QH�ED÷ÕQWÕVDO�E൴U�SHUVSHNW൴ÀH�\DNODúÕ�
OÕUNHQ��RQXQ�EDúNDODUÕ�\ROX\OD�NRQXúDUDN��DVOÕQGD�\DOQÕ]FD�E൴U�D൴OHQ൴Q��E൴U�QHVO൴Q�YH�
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൴O൴úN൴V൴QGHQ�EDKVHGHU�YH�DUNDGDúODUÕQÕQ�NDUDNWHUOHU൴Q൴�YH�NHQG൴V൴Q൴Q�RQODUOD�RODQ�
൴O൴úN൴V൴Q൴�WDVY൴U�HGHUNHQ��ROD\ODUÕ�EDúNDODUÕ��]HU൴QGHQ�DQODWDUDN��NHQG൴Q൴�E൴U�|Oo�GH�
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� .D\QDNoD�
� $GDN��+�O\D��³1DWLRQDO�0\WKV�DQG�6HOI�1D�UUD�WLRQV��0XVWDID�.HPDO¶V�1X!
WXN�DQG�+DO൴GH�(G൴E¶V�0HPR৻U�DQG�7KH�7XUN৻VK�2UGHDO´��7KH�6RXWK�$WODQW৻F�4X!
DUWHUO\��������6SU൴QJ�������VV����������
� $NÕ��1L\D]L��<DNXS�.DGUL�.DUDRVPDQR÷OX��øQVDQ��(VHU��)LNLU��hVOXS��øVWDQEXO��
øOHWLúLP�<D\ÕQODUÕ�������
� $QGHUVRQ��%HQHG൴FW��,PDJ৻QHG�&RPPXQ৻W৻HV��5HÀHFW৻RQV�RQ�WKH�2U৻J৻Q�DQG�
6SUHDG�RI�1DW৻RQDO৻VP��/RQGRQ��9HUVR�������
� &RKHQ��$QWKRQ\�3��³3HUVRQDO�1DW൴RQDO൴VP��$�6FRWW൴VK�9൴HZ�RI�6RPH�5൴WHV��
5൴JKWV�DQG�:URQJV�´�$PHU৻FDQ�(WKQRORJ৻VW�������������V����������
� (DNLQ��3DXO�-RKQ��+RZ�2XU�/LYHV�%HFRPH�6WRULHV��0DNLQJ�6HOYHV��,WKDFD�DQG�
/RQGRQ��&RUQHOO�8Q൴YHUV൴W\�3UHVV�������
� (QJ൴Q�Q�� øQF൴�� ³0൴OO൴�0�FDGHOH� (GHE൴\DWÕQGD�<DNXS�.DGU൴� .DUDRVPDQR÷�
OX�´�øQF൴�(QJ൴Q�Q��<HQL�7�UN�(GHEL\DWÕ�$UDúWÕUPDODUÕ��øVWDQEXO��'HUJkK�<D\ÕQODUÕ��
������V����������
� )U൴HGPDQ��6X]DQ�6WDQIRUG��³:RPHQ¶V�$XWRE൴RJUDSK൴FDO�6HOYHV��7KHRU\�DQG�
3UDFW൴FH´��\D\��KD]��6൴GRQ൴H�6P൴WK�YH�-XO൴D�:DWVRQ��:RPHQ��$XWRE৻RJUDSK\��7KH!
RU\��$�5HDGHU��0DG൴VRQ��7KH�8Q൴YHUV൴W\�RI�0DG൴VRQ�3UHVV��������V��������
� *XVGRUI�� *HRUJHV�� ³&RQGLWLRQV� DQG� /LPLWV� RI� $XWRELRJUDSK\´�� \D\�� KD]��
-DPHV� 2OQH\�� $XWRELRJUDSK\�� (VVD\V� 7KHRUHWLFDO� DQG� &ULWLFDO�� 3ULQFHWRQ��
3ULQFHWRQ�8QLYHUVLW\�3UHVV��������V��������
� .DUDRVPDQR÷OX��<DNXS�.DGUL��$WDW�UN��øVWDQEXO��øOHW൴ú൴P�<D\ÕQODUÕ�������
� .DUDRVPDQR÷OX��<DNXS�.DGUL��$QDPÕQ�.LWDEÕ�� øVWDQEXO�� øOHWLúLP�<D\ÕQODUÕ��
�����
� .DUDRVPDQR÷OX��<DNXS�.DGUL��³%LU�.ÕVVD��%LU�+LVVH´�.DGUR�������������V��
������
� .DUDRVPDQR÷OX��<DNXS�.DGUL��(UJHQHNRQ��0LOOL�0�FDGHOH�<D]ÕODUÕ��$QNDUD��
.�OW�U�%DNDQOÕ÷Õ�<D\ÕQODUÕ�������
� .DUDRVPDQR÷OX�� <DNXS� .DGUL�� *HQoOLN� YH� (GHEL\DW� +DWÕUDODUÕ�� øVWDQEXO��
øOHWLúLP�<D\ÕQODUÕ�������
� .DUDRVPDQR÷OX�� <DNXS� .DGUL�� 3ROLWLNDGD� ��� <ÕO��$QNDUD�� %LOJL� <D\ÕQHYL��
�����
� .DUDRVPDQR÷OX��<DNXS� .DGUL��9DWDQ� <ROXQGD��0LOOL� 0�FDGHOH� +DWÕUDODUÕ!"
øVWDQEXO��øOHWLúLP�<D\ÕQODUÕ�������
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RJUDSK\�´�'৻IIHUHQFHV��$�-RXUQDO�RI�)HP৻Q৻VW�&XOWXUDO�6WXG৻HV������6SU൴QJ�������
V�������
� 0൴OOHU��1DQF\�.���³7RZDUG�D�'൴DOHFW൴FV�RI�'൴IIHUHQFH��́ 5XWK�%URNHU��)XUPDQ��
1HOO\�)XUPDQ�YH�6DOO\�� 0F&RQQHOO�*൴QHW��6DOO\��\D\��KD]����:RPHQ�DQG�/DQJX!
DJH�৻Q�/৻WHUDWXUH�DQG�6RF৻HW\��1HZ�<RUN��3UDHJHU��������V����������
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� 6P൴WK��6൴GRQ൴H�YH�:DWVRQ��-XO൴D��5HDG৻QJ�$XWRE৻RJUDSK\��$�*X৻GH�IRU�,QWHUS!
UHW৻QJ�/৻IH�1DUUDW৻YHV��0൴QQHDSRO൴V�YH�/RQGUD��8Q൴YHUV൴W\�RI�0൴QQHVRWD�3UHVV��
�����
� 8÷XUFDQ��6HPD��³<DNXS�.DGU൴�.DUDRVPDQR÷OX¶QXQ�+DWÕUDODUÕ�൴OH�5RPDQODUÕ�
$UDVÕQGDN൴�0�QDVHEHW�´�'R÷XPXQXQ������<ÕOÕQGD�<DNXS�.DGUL�.DUDRVPDQR÷OX!"
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