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�%൴]�P�WHYHNN൴OOHU൴]��G൴\H�FHYDS�YHUP൴úOHU��+]��gPHU�RQODUD�
�+D\ÕU� DNVLQH� VL]� P�WHHNNLOOHU� �\൴\൴F൴OHU�� ൴QVDQODUÕQ� VÕUWÕQGDQ� JHo൴QHQOHU�V൴Q൴]��
6൴]H�P�WHYHNN൴OOHU൴Q�KDOOHU൴Q൴�DQODWD\ÕP��7RKXPX�WRSUD÷D�DWDU��VRQUD�GD�5DEE൴QH�
J�YHQHUHN�QHWLFH\L�2¶QD�KDYDOH�HGHU13.

� ���+]��3H\JDPEHU�DGÕQD�E൴OHUHN�KDG൴V�X\GXUPDN�
.൴WkEÕ��6�QQHW൴��øFPkÕ�NDOGÕUÕS�DWWÕN�
+DYkVVÕ�PDVNDUD�\DSWÕN��DYkPÕ�DOGDWWÕN�
<ÕNÕS�úHUvDWÕ��EDPEDúND�E൴U�E൴QD�NXUGXN
1HEv\H�DWI�൴OH�E൴QOHUFH�KHU]H�X\GXUGXN�

2�KDO൴�EXOGX�N൴�EX�F�U¶HW��³<HF�]��I൴¶W�WHU÷vE´
.DUkU�Õ�HU]HO൴�IHWYk�NHV൴OG൴����KHP�QH�JDUvE�
+DGvV൴�YD]¶HG൴\RUNHQ�VHYDS�XPDQ�E൴OH�YDU�
6HYkEÕ�YDU�PÕ�൴P൴ú�E൴U�]DPDQ�JHO൴U��DQODU�

&൴KDQÕ�W൴WUHW൴\RUNHQ�Q൴Gk�\Õ�³0HQ�NH]HEH«´
øúLWPL\RU�PX��QHGLU��ELU�EDNÕQ�úX�Ev�HGHEH�
/൴VkQ�Õ�SkN�൴�1HEvGHQ�\DODQODU�X\GXUX\RU�
6ÕNÕOPDGDQ�GD�³VHYDS�൴úOHG൴P´�GH\൴S�GXUX\RU�

'�ú�QPHG൴Q�P൴�J൴UHUNHQ�úHUvDWÕQ�NDQÕQD"
&൴Qk\HW൴Q�NDODFDN�]DQQHGHU�P൴V൴Q�\DQÕQD"

11� 7൴UP൴]v��=�KG������$KPHG�E��+DQEHO��0�VQHG��,������øEQ�0kFH��=�KG�����+kN൴P��0�VWHGUHN��,9��
����

12� �&�UFkQv��HV�6H\\൴G�Hú�ùHUvI��HW�7D¶UvIkW��øVWDQEXO�������V�����
13� �%H\KDNv��ùXDEX¶O�vPkQ��QúU��0XKDPPHG�HV�6DvG�=D÷O�O���%H\UXW�������,,�����
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6HYDS��P൴G�HG൴\RU�KD��'H\൴Q�N൴�QkPHUGH
6HYDEÕ�VHQ�J|UHFHNV൴Q�KX]XU�Õ�PDKúHUGH���

 $oÕNODPD
� ³1HEv\H�DWI�൴OH�E൴QOHUFH�KHU]H�X\GXUGXN���2�KDO൴�EXOGX�N൴�EX�F�U¶HW��³<HF�]��
I൴¶W�WHU÷vE´�PÕVUDODUÕ��0HKPHG�ÆN൴I¶൴Q��5DV�O�൴�(NUHP�DGÕQD�E൴OHUHN�KDG൴V�൴VQDG�
HG൴OPHV൴� NDUúÕVÕQGDN൴�P�QID৻O�P൴]DFÕQÕ� J|VWHU൴U���� =൴UD KDG൴V� QDNOHWPH� ൴ú൴�� VRQ�
GHUHFH�G൴NNDW��|]HO�JD\UHW�YH�VRUXPOXOXN�൴VWH\HQ�E൴U�IDDO൴\HWW൴U��(VDVHQ�0HKPHG�
ÆN൴I��PHúKXU�KDG൴V�YH�IÕNÕK�kO൴P൴�$EGXUUDKPDQ�HO�(Y]kv¶Q൴Q��Y�����������G൴OH�JH-
W൴UG൴÷൴�úX�GHQJH�YH�KDVVDV൴\HW൴Q�IDUNÕQGDGÕU��³%൴G¶DWOHU�RUWD\D�oÕNWÕ÷ÕQGD��kO൴POHU�
RQODUÕ�\DGÕUJDPD]�YH�൴QI൴DO�J|VWHUPH]OHUVH�EXQODU��EHON൴�]DPDQOD��V�QQHWH��\DQ൴�
N�OW�UH��GH÷HUH��GLQv�JHOHQH÷H��G|Q�ú�U�´�
� %X� ൴W൴EDUOD�� ³øVOkP൴\HW¶H� WHúY൴N� ൴o൴Q� KDG൴V� X\GXUPDN� Fk൴]� ROXU� �\HF�]�� I൴¶W�
WHU÷vE�´� J൴E൴� E൴U� \DNODúÕP� WDU]Õ�� PDNVDW� QH� ROXUVD� ROVXQ�� 0HKPHG� ÆNLI¶H� J|UH�
FHKHQQHPH�VHYN�HGHQ�F�UHWNkU�ELU�IHWYDGÕU� 2QXQ�E�W�Q�]HUUHOHUL\OH�WHUHQQ�P�HWWL÷L 
“&൴KDQÕ�W൴WUHW൴\RUNHQ�Q൴Gk�\Õ�³0HQ�NH]HEH«´�PÕVUDÕQGD�LúDUHW�HWWL÷L�P�WHYkW৻U�KDG൴V�
ú|\OHG൴U� ³.൴P�EHQ൴P�DGÕPD�E൴OH�E൴OH �\DODQ�൴VQDG�HGHUVH��DWHúWHN൴�\HU൴QH�KD]ÕUODQ-
VÕQ���0HQ�NH]HEH�DOH\\H�P�WHDPP൴GHQ�IH¶O�\HWHEHYYH¶�PDN¶DGHK��P൴QH¶Q�QkU�´16.
� %൴O൴QG൴÷൴��]HUH�PHY]X�KDG৻V��3H\JDPEHU��V�D��DGÕQD�X\GXUXODQ�YH�൴IW൴UD�HG൴-
OHUHN�RQD�Q൴VEHW�HG൴OHQ�V|]�GHPHNW൴U��0HY]X�U൴YD\HWOHU൴Q��VDK൴K�KDG൴VOHUGHQ�D\ÕUW�
HG൴OPHV൴��G൴Qv�NRQXODUGD�E൴U�QHY൴�]HP൴Q�D\ÕNODPDVÕ�GHPHNW൴U��+DG൴V�൴OP൴Q൴Q�JD\H-
V൴��VDE൴W�RODQÕQÕ�ROPD\DQGDQ�WHIU൴N�HWPHN�YH�+]��3H\JDPEHU¶൴�NHQG൴V൴QH�\DSÕODQ�
\DNÕúWÕUPDODUGDQ�WHQ]൴K�HWPHNW൴U��%X�GHPHNW൴U�N൴��KDG൴V�൴OP൴Q൴Q�DVÕO�KHGHI൴��QDNOH-
G൴OHQ�V|]�Q�5DV�O�൴�(NUHP¶H�k൴G൴\HW൴Q൴�RUWD\D�NR\PDN��D൴W�൴VH�JHUH÷൴Q൴��PkQD�YD�
PDNVDGÕQÕ�WHVE൴W�HWPHN��D൴W�GH÷൴O�൴VH��V|\OHPHG൴÷൴�E൴U�V|]��RQD�൴VQDG�HWPH�F൴QD-
\HW൴QGHQ�VDNÕQPDN�YH�VDNÕQGÕUPDNWÕU��=൴UD�E൴U�PHVNHQ�൴o൴Q�WDSX�QH\൴�൴IDGH�HG൴\RU�
൴VH��KDG൴V�൴o൴Q�GH�VHQHG���൴VQkG�RQX�൴IDGH�HGHU��$\UÕFD�³o�U�N�WHPHO��]HU൴QH�E൴QD�
HG൴OHQ�úH\��D\QHQ�RQXQ�J൴E൴�o�U�NW�U´��1൴WHN൴P�KDG൴V�൴OP൴QGH�³(PvUX¶O�P�¶P൴QvQ´�
XQYDQÕ�YHU൴OHQ�ùX¶EH�E��HO�+DFFkF¶ÕQ��Y������������³.HQG൴V൴QGH�µKDGGHVHQk¶�YH\D�
µDKEHUDQk¶�൴IDGHOHU൴��\DQ൴�UkY൴V൴�YH�VHQHG൴��ROPD\DQ�KHU�KDG൴V�DEXU�FXEXUGXU´�úHN-
O൴QGHN൴�X\DUÕVÕ�൴OH�$EGXOODK�øEQ�¶O�0�EkUHN¶൴Q��Y������������³'൴Q൴Q൴Q�K�N�P�YH�
PHVHOHV൴Q൴��HPU��൴VQDGVÕ]�RODUDN�WDOHS�HGHQ�N൴PVH��oDWÕ\D�PHUG൴YHQV൴]�RODUDN�oÕN-
PDN�൴VWH\HQ�N൴PVH�J൴E൴G൴U´�WDU]ÕQGDN൴�EHQ]HWPHV൴��YD]JHo൴OPH]�E൴U�WHPHO�RODUDN�
VHQHG൴Q���൴VQkGÕQ \HU൴Q൴�YH�RQXQ�G൴Q�൴OH�RODQ�P�QDVHEHW൴Q൴�G൴OH�JHW൴UHQ�|UQHNOHUG൴U�

��  6DIDKDW��)kW൴K�.�UV�V�QGH���V������
��� �³%HQ�N൴�HFGkGD�V|YHQ�PDVNDUDODUGDQ�GH÷൴O൴P���$QDUÕP�KHSV൴Q൴�UDKPHWOH«�)DNDW�P�QID¶൴O൴P´�

�6DIDKDW��$VÕP���V�������
16� �%XKkUv��øO൴P������7൴UP൴]v��øO൴P�����+]��$O൴¶Q൴Q�3H\JDPEHU¶GHQ��V�D��E൴]]DW�൴ú൴WW൴÷൴Q൴�V|\OHG൴÷൴�

KDG൴V�GH�ú|\OHG൴U��³%HQ൴P�V|\OHPHG൴÷൴P൴�EHQ൴P�DGÕPD�X\GXUPD\ÕQ��%HQ൴P�DGÕPD�KDG൴V�X\GX-
UDQ�N൴PVH�DWHúH�J൴UV൴Q�´�
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� <HU൴� JHOP൴úNHQ� EXUDGD��0HKPHW�$N৻I� (UVR\¶XQ� 6DIDKDW¶WD�$QODP� YH� 7HOP৻K�
2ODUDN�.XOODQGÕ÷Õ�+DG৻VOHU৻Q�øQFHOHQPHV৻�NRQXOX�E൴U�\�NVHN�O൴VDQV�WH]൴QGH���XOD-
úÕODQ�VRQXoODU�KDNNÕQGD�E൴OJ൴�YHUPHN�X\JXQ�RODFDNWÕU��%X�oDOÕúPD��J൴U൴ú���o�E|O�P�
YH� VRQXoWDQ� ROXúPDNWDGÕU��%൴U൴QF൴� E|O�PGH�0HKPHG�ÆN൴I¶൴Q� KD\DWÕ� YH� HVHUOHU൴�
KDNNÕQGD� E൴OJ൴� YHU൴OP൴ú�� ൴N൴QF൴� E|O�PGH�6DIDKDW¶WD� GR÷UXGDQ�+]�� 3H\JDPEHU¶H�
DWIHG൴OHQ�KDG൴VOHU�HOH�DOÕQPÕúWÕU��%X�E|O�PGH����NRQXGD����KDG൴V�WHVE൴W�HG൴OP൴ú��
EXQODUGDQ���¶V൴Q൴Q�VDK৻K���¶�Q�Q�KDVHQ���¶൴Q൴Q�]D\ÕI���¶V൴Q൴Q�PHY]X�ROGX÷X�VRQX-
FXQD�YDUÕOPÕúWÕU��ho�QF��E|O�PGH�൴VH�WHOP൴K�\ROX\OD�DWIHG൴OHQ����NRQXGD����KD-
G൴V൴Q�ND\QDN�WHVE൴W൴�\DSÕOPÕú��EXQODUGDQ��¶XQXQ�VDK৻K���¶�Q�Q�KDVHQ���¶൴Q൴Q�]D\ÕI� 
�¶൴Q൴Q�GH�PHY]X�ROGX÷X�VRQXFXQD�YDUÕOPÕúWÕU��'HPHN�ROX\RU�N൴��EX�WH]GH�GR÷UXGDQ�
YH\D�GROD\OÕ�RODUDN�6DIDKDW¶WD�NXOODQÕODQ�WRSODP�KDG൴V�VD\ÕVÕQÕQ����ROGX÷X�WHVE൴W�
HG൴OHE൴OP൴úW൴U��6RQXo�൴W൴EDU൴\OH�GH�0HKPHG�ÆN൴I¶൴Q�E൴U�KDG൴V�kO൴P൴�J൴E൴�oRN�W൴W൴]�
GDYUDQPDGÕ÷Õ�YH�VÕKKDW�GHUHFHV൴Q൴�DUDúWÕUPDGDQ�KDG൴VOHU൴�NXOODQGÕ÷Õ�EHO൴UW൴OP൴úW൴U�
� 1H� YDU� N൴�� �o�QF�� E|O�PGH� V|]� NRQXVX� HG൴OHQ� ��PHY]X� KDEHUGHQ� �� WDQHV൴��
³'�Q\D�|N�]OH�EDOÕ÷ÕQ�VÕUWÕQGDGÕU´�DQODPÕQGDN൴�U൴YD\HW൴Q�IDUNÕ�WDU൴NOHU൴QGHQ�൴ED-
UHWW൴U����=DWHQ�0HKPHG�ÆN൴I��6DIDKDW¶ÕQ�LNL�IDUNOÕ�\HULQGH�WHPDV�HG൴OHQ�EX�KDEHU൴Q�
PHY]X�ROGX÷XQGDQ�KDEHUGDU�ROXS�RQX�DQODWDQODUD�GD�V൴WHP�HWPHNWHG൴U��%X�GXUXP-
GD�PHY]X�RODQODUÕQ�VD\ÕVÕ��¶H�G�úPHNWHG൴U��+DWWD�³0�VO�PDQODUÕQ�GHUWOHU൴\OH�൴OJ൴-
OHQPH\HQ�E൴]GHQ�GH÷൴OG൴U´�DQODPÕQGDN൴�KDG൴V൴Q�PHY]X�GH÷൴O��]D\ÕI�RODQ�WDUvNÕQÕQ�
G൴NNDWH�DOÕQPDVÕ�KDO൴QGH�EX�UDNDP��¶H�൴QHFHNW൴U��5൴YD\HW�WHNQ൴÷൴�DoÕVÕQGDQ�5DV�O�൴�
(NUHP¶H�Q൴VEHW൴�DVÕOVÕ]�RODQ�KDEHUOHUH�GD൴U�EX�QHY൴�J|]GHQ�NDoDQ�WDVDUUXÀDU�൴o൴Q�
NDVÕWVÕ]�PHY]X��úLEK�¶O�YDG¶�EL�JD\U�L�NDVGLQ�YH\D�DOk�VHEvOL¶O�÷DODW�Ok�HW�WHDPP�G��
WDELUL� NXOODQÕOPDNWDGÕU�� ù�SKHVL]� KDGLV� XVXO� LOPLQH� J|UH�� EX� QHYL� KDWDODUD� GD�
G�ú�OPHPHVL��G�ú�OPHV൴�KDO൴QGH�GHUKDO�G�]HOW൴OPHV൴�JHUHNW൴÷൴�E൴O൴QPHO൴G൴U��

� ���6�QQHW൴Q�PDK൴\HW൴�YH�HYO൴O൴N�
� ³g\OH�V�QQHW�GHQHPH]�KHU�]DPDQ��HYOHQPHN�LoLQ�
9DNW�ROXU��V�QQHW൴�JHo��YkF൴E�ROXU�HUNHN�൴o൴Q�
9DNW�ROXU��V�QQHW�ROXU«
�6|\OHG൴÷൴P�oÕNWÕ��WDPDP�
�9DNW�ROXU��E൴U�GH�EDNDUVÕQ�N൴��ROXU�E|\OH��+DUDP´��

�� <DYX]�+RUR]� WDUDIÕQGDQ�3URI��'U��1HE൴�%R]NXUW�GDQÕúPDQOÕ÷ÕQGD�KD]ÕUODQDQ�EX� WH]� �0DUPD-
UD�hQ൴YHUV൴WHV൴ 6RV\DO�%൴O൴POHU�(QVW൴W�V�, øODK൴\DW�$QDE൴O൴P�'DOÕ������������V����JHUHN�KDG൴V�
WDKUvF൴�JHUHNVH�PXKWHYD�WDKO൴O൴�DoÕVÕQGDQ�HNV൴N�YH\D�]D\ÕI��QRNWDODUÕ�൴NPDO�HG൴OHUHN�QHúUH�KD-
]ÕUODQPDOÕGÕU��0HVHOD�³%XOXQXU�SHN�oRN�DGDP�FHQJH�NRúXS�FDQ�YHUHFHN����+DUE൴Q�HQ�P�úN൴O൴�
KD\V൴\\HW൴�NXUEkQ�HWPHN«���%X�IHGk൴O൴÷൴�E൴U�E൴]�J|]H�DOGÕUPÕúWÕN���$PD�+kO൴N�E൴O൴\RU��E൴OPHV൴Q�
൴VWHUVH�EDOÕN´��6DIDKDW��ÆVÕP���V�������PÕVUDODUÕQGD�WHOP൴KHQ�DWÕIWD�EXOXQXODQ�NRQXQXQ��³QHI൴VOH�
\DSÕODQ�VDYDú´�YH�EXQXQ�oD÷UÕúWÕUGÕ÷Õ�KDG൴VOH��EN]��7H]�0HWQ৻��V�����������DOkNDVÕQÕQ�EXOXQPD-
GÕ÷Õ�DQODúÕOPDNWDGÕU��

��� �%N]��7H]�0HWQ৻��V����������
�� 6DIDKDW��ÆVÕP���V������
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 $oÕNODPD
� %൴O൴QG൴÷൴� J൴E൴� KDG൴V�� 5DV�OXOODK¶ÕQ� �V�D�� V|]��� ¿LOL�� WDNULUL� \DQL�� VDKkEHQLQ�
\DSWÕ÷ÕQÕ�J|U�S�GH�UHGGHWPHGL÷L�KDUHNHW�YH�GDYUDQÕúODUÕ��NDEXO��WDNULU�YH�WDVYLEL���
\DUDWÕOÕúÕ� �IÕWUv�¿]\RORMLN�|]HOOLNOHUL��YH\D�DKOkNÕ� LOH� LOJLOL� LQWLNDO�HGHQ�KHU� W�UO��
ELOJL�GHPHNWLU��6�QQHW�LVH�³G൴QGH�úHU൴DW�KDO൴QH�JHW൴U൴O൴S�൴]OHQHQ�\RO�YH�RUWD\D�NR-
QXODQ�SH\JDPEHUkQH�\|QWHP´�G൴\H� WDU൴I�HG൴O൴U��%DúND�E൴U� ൴IDGH\OH�V�QQHW��3H\-
JDPEHU��V�D��WDUDIÕQGDQ�WDE൴DW�KDO൴QH�JHW൴U൴OHQ�KD\DW�WDU]Õ��RQXQ�VDK൴S�ROGX÷X�]൴K-
Q൴\HW�YH�G�Q\D�J|U�ú��GHPHNW൴U��³+DG൴VOHUGH�൴IDGHV൴Q൴�EXODQ�0XKDPPHGv�\RO´�
GHPHN�GH�P�PN�QG�U��+൴o�HYOHQPHPHN��DUD�YHUPHGHQ�GHYDPOÕ�QDPD]�NÕOPDN�
YH�RUXo�WXWPDN�J൴E൴�൴IUDW�YH\D�WHIU൴W൴Q��E൴U�DúÕUÕOÕNWDQ�NDUúÕ�XoWDN൴�DúÕUÕOÕ÷D�JHo൴ú൴Q�
WDOHS�YH�WH]DK�UOHU൴�NDUúÕVÕQGD�5DV�O�൴�(NUHP¶൴Q��³.൴P�EHQ൴P�V�QQHW൴PGHQ��G൴Q-
GH�൴]OHG൴÷൴P�\RO�YH�KD\DW�WDU]ÕPGDQ��\�]�oHYLULUVH�EHQGHQ�GH÷LOGLU�´���G൴\H�൴UDG�
EX\XUGX÷X�KDG൴V��EX�NRQXQXQ�|UQHNOHU൴QGHQ�E൴U൴V൴G൴U�
� øúWH��HG৻OOH�৻�úHU¶৻\\HQ൴Q�൴N൴QF൴V൴�RODUDN�V�QQHW��EX�JHQHO�YH�JHQ൴ú�DQODPGD�NXOOD-
QÕOÕU��%X�DQODPGD�V�QQHW��൴VWHU�IDU]��YDF൴S��P�VWHKDS��V�QQHW��PHQGXS��ROVXQ��൴VWHUVH�
KDUDP�YH�PHNUXK�ROVXQ�DKNkP�Õ�úHU¶৻\\H�LoLQ�GHOLO�YH�ND\QDN�WHúNLO�HGHU��<DQL�|\OH�
IDU]ODU��YDFLSOHU�YH�V�QQHWOHU�YH\D�KDUDPODU�YH�PHNUXKODU�YDUGÕU�NL��V�QQHW�GHO൴O൴�൴OH�
VkE൴WW൴U��g]HO�YH�GDU�DQODPGD�V�QQHW�NHO൴PHV൴�൴VH��IDU]�YH\D�YkFLE�PXNkE൴O൴�IÕNKv�E൴U�
WHU൴P�RODUDN�NXOODQÕOÕU��1൴WHN൴P�V|]�NRQXVX�EH\൴WWH�0HKPHG�ÆN൴I���³5DV�O�൴�(NUHP¶൴Q�
G൴QGH�൴]OHG൴÷൴�\RO�KDU൴WDVÕ�YH�KD\DW�WDU]Õ´�DQODPÕQGD�V�QQHW�RODQ�Q൴NkKÕQ���HYO൴O൴÷൴Q��
൴QVDQÕQ�൴o൴QGH�EXOXQGX÷X�úDUW�YH�GXUXPD�J|UH�úHU¶v�K�NP�Q�Q�GH÷LúHUHN�IÕNKv�WHULP�
DQODPÕQGD�ED]HQ�V�QQHW��ED]HQ�YkF৻E��ED]HQ�GH�KDUDP�RODE൴OHFH÷൴Q൴�G൴OH�JHW൴U൴U�

� %��ÆVLP¶'D�+DG൴V�$WÕÀDUÕ
� ���d൴Q¶GH�൴O൴P�|÷UHQPHN��
³0�VO�PDQ��HOGH�DVk��EHOGH�G൴Y൴W��EDúWD�VDUÕN��
6RQUD��VÕUWÕQGD��\HGHN��úDSOÕ�EHú�RQ�GHVWH�oDUÕN��
$OWÕ�D\OÕN�\ROX��GD÷�WDú�GHPH\LS��o൴÷QH\HUHN��
dvQ���0koLQ¶GHN൴�E൴U�൴OP൴�J൴G൴S�|÷UHQHFHN´21.

� $oÕNODPD
� %H\൴WWH�DWÕIWD�EXOXQXODQ�³dLQ¶GH�GH�ROVD�൴O൴P�WDOHS�HG൴Q൴]´�KDG൴V൴�FHUK�WD¶GvO�
kO൴POHU൴Q൴Q�QHUHGH\VH�KHSV൴� WDUDIÕQGDQ�PHY]X� ��DVÕOVÕ]�NDEXO�HG൴O൴U��%H\KDNv� �Y��
����������J൴E൴�RQXQ�]D\ÕI�ROGX÷X�J|U�ú�QGH�RODQ�PXKDGG൴VOHU�GH�YDUGÕU22��0XkVÕU�

��� %XKkUv��1൴NDK�����0�VO൴P��1൴NDK�����(E��'kYXG��7DWDYYX¶������1HVkv��6Õ\kP������'kU൴Pv��1൴-
NDK�����$KPHG�E��+DQEHO��0�VQHG��,,�������9������

21 6DIDKDW��ÆVÕP���V������
22� %N]��%H\KDNv��ùXDEX¶O�vPkQ��,,�������øEQ�+൴EEkQ¶ÕQ�³EkWÕO�YH�DVÕOVÕ]´�GHG൴÷൴�V|]�NRQXVX�KDEHU��൴VQDG�

EDNÕPÕQGDQ�GDKD�oRN�(E��ÆW൴NH�VHEHE൴\OH�WHQN൴G�HG൴O൴U�

ϮϬϱ



KDG൴V�kO൴P൴�1XUHGG൴Q�,WU�GD�U൴Yk\HW൴Q�]D\ÕI�ROGX÷X�NDQDDW൴QGHG൴U�23��ù�SKHVL]�EX�
QRNWDGD��³+൴NPHWO൴�V|]�P�P൴Q൴Q�\൴W൴÷൴G൴U��1HUHGH�EXOXUVD�RQX�DOPD\D�GDKD�OD-
\ÕNWÕU´���KDG൴V൴Q൴�G൴NNDWH�DOPDN��KDON�DUDVÕQGD�PHúKXU�IDNDW�ND\QD÷Õ�úkLEHOL�RODQ�
³dLQ¶GH�GH�ROVD�൴O൴P�WDOHE�HG൴Q൴]´�WDU]ÕQGDN൴�KDEHU൴�WHNUDUODPDNWDQ�GDKD�X\JXQ-
GXU��.DOGÕ�N൴�V|]�NRQXVX�K৻NPHW�KDG৻V৻�PkQD�൴W൴EDU൴\OH�RQGDQ�GDKD�NDSVDPOÕGÕU�

� ���+൴NPHWO൴�ú൴൴U�
%HQ൴�V|\OHWPH��QHOHU�YDU�GDKD�
�������������������������7HNP൴OOH\൴YHU���
6kGH�SHN�V|YPH�N൴��3H\JDPEHU൴P൴]�ú൴�U൴�VHYHU�
�9kNÕk�³൴QQH�P൴QH�ú�ú൴¶U൴����³�E�\�N�ELU�QL¶PHW�
'൴NNDW�HWVHQ��<൴QH�VHYG൴NOHU൴��OkN൴Q��K൴NPHW��.

� $oÕNODPD
� %X�EH\൴WWH�DWÕIWD�EXOXQXODQ�KDG൴V�úXGXU��hEH\\�E��.D¶E��U�D���5DV�OXOODK¶ÕQ��V�D��
ú|\OH�EX\XUGX÷XQX�KDEHU�YHUPHNWHG൴U��³ù�SKHVL]�NL��ED]Õ�úLLUOHU�KLNPHWOLGLU´26. 
0HúKXU�KDG൴V�kO൴P൴�7൴UP൴]v��Y������������KDG൴V൴Q�K৻NPHW�NHO൴PHV൴Q൴Q�oR÷XO�RODUDN�
JHoW൴÷൴�WDU൴N൴�GH��øQQH�P൴QH¶ú�úL¶U൴�KÕNHPHQ��]൴NUHGHU�
� %XKkUv¶Q൴Q��Y������������³ùLLULQ�FkL]�YH�PHNUXK�RODQODUÕ´�G൴\H�E൴U�EDE�EDúOÕ÷Õ�
NXOODQDUDN�V|]�NRQXVX�KDG൴V൴�]൴NUHWPHV൴��³%XKkUv¶Q൴Q�IÕNKÕ�EDE�EDúOÕNODUÕQGDGÕU´�
�)ÕNKX¶O�%XKkUv� Iv� WHUkF൴P൴Kv�� JHUH÷൴QFH� RQXQ�� ú൴൴U� KDNNÕQGDN൴� J|U�ú�Q��\HWHU൴�
NDGDU�DoÕNODU��$\QÕ�\HUGH�R��ùXDUk�V�UHVLQGHNL� úX�k\HW�൴�NHUvPHOHUH�GH�\HU�YH-
U൴U��³ùkLUOHUH�JHOLQFH�RQODUD�GD�D]JÕQODU�X\DU��%DNVDQD�RQODU��KHU�YkGLGH�úDúNÕQ�
úDúNÕQ�GRODúÕUODU��9H�RQODU�\DSPD\DFDNODUÕ�úH\OHUL�V|\OHUOHU��$QFDN�LPDQ�HGHQOHU��
VDOLK� DPHOOHU� \DSDQODU�� $OODK¶Õ� oRN� DQDQODU� YH� ]XOPH� PDUX]� NDOGÕNWDQ� VRQUD�
�UDNLSOHULQH���VW�Q�JHOPH\H�oDOÕúDQODU�E|\OH�GH÷LOGLU��=XOPHGHQOHU��\DNÕQGD�QDVÕO�
ELU�LQNÕODED�X÷UD\ÕS�GHYULOHFHNOHULQL�ELOHFHNOHUGLU´��.
$\UÕFD�%XKkUv¶Q൴Q��³0�¶P൴Q�E൴U�GHO൴NWHQ�൴N൴�GHID�ÕVÕUÕOPD]���ÕVÕUÕOPDVÕQ�´���KDG൴-
V൴Q൴Q�DUGÕQGDQ�0XkY൴\H¶Q൴Q�úX�V|]�QH�\HU�YHUG൴÷൴�GH�J|U�O�U��³$QFDN�WHFU�EHO൴�
RODQ�N൴PVH�KDNvPG൴U���WHFU�EH�VDK൴E൴QGHQ�EDúNDVÕ�K൴NPHW�DGDPÕ�GH÷൴OG൴U´�

23� %N]��+DWvE��(E��%HN൴U�$KPHG� HO�%D÷GkGv�� �HU�5ÕKOH� Iv� WDOHE৻¶O�KDGvV��WKN��1XUHGG൴Q� ,WU���%H\UXW�
�������V�������GQ��

��� 7൴UP൴]v��øO൴P������øEQ�0kFH��=�KG������5kY൴OHUGHQ�øEUDK൴P�E��HO�)DGO�HO�0HGHQv�HO�0DK]�Pv��
]DEW�\|Q�\OH�]D\ÕI�J|U�OG�÷�QGHQ�KDG൴V൴Q�VHQHG൴Q൴Q�KDVHQ�ROGX÷X�DQODúÕOÕU�

�� 6DIDKDW��ÆVÕP���V������
26� %XKkUv��(GHE������7൴UP൴]v��(GHE�����
��� ùXDUk�����������
��� %XKkUv��(GHE������0�VO൴P��=�KG�����(E��'kYXG��(GHE������øEQ�0kFH��)൴WHQ������'kU൴Pv��5൴NkN��

����$KPHG�E��+DQEHO� 0�VQHG��,,�����������
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� ���$VU�V�UHV൴Q൴�RNX\XS�VHODP�YHUPHN�
³+kO൴N¶ÕQ�Qk�P�WHQkKv�DGÕ�YDU�HQ�EDúÕ��+DN�
1H�E�\�N�úH\�NXO�൴o൴Q�KDNNÕQ�HO൴QGHQ�WXWPDN�
+DQ൴��$VKkE�Õ�N൴UkP��D\UÕODOÕP��GHUOHUNHQ�
0XWODND�6�UH�൴�YH¶O�$VU¶Õ�RNXUPXú��EX�QHGHQ"
d�QN��PHNQ�Q�R�E�\�N�V�UHGH�HVUkU�Õ�IHOkK�
%DúWD�vPkQ�Õ�KDNvNv�JHO൴\RU���VRQUD�VDOkK�
6RQUD�KDN��VRQUD�VHEDW��øúWH�NX]XP�൴QVDQOÕN�
'|UG��E൴UOHúW൴�P൴�\RNWXU�VDQD�K�VUkQ�DUWÕN´��.

 $oÕNODPD
� (E�� 0HGvQH� HG�'kU൴Pv� G൴\RU� N൴�� ³5DV�OXOODK¶ÕQ� �V�D�� DVKDEÕQGDQ� ൴N൴� N൴ú൴�
E൴UE൴U൴\OH� NDUúÕODúWÕNODUÕQGD� E൴U൴� G൴÷HU൴QH�$VU� V�UHVLQL� RNXPDGDQ�� VRQUD� GD� ELUL�
GL÷HULQH�VHODP�YHUPHGHQ�D\UÕOPD]ODUGÕ´��.
� 0HNNH¶GH�Qk]൴O�RODQ�YH��o�k\HW�൴�NHUvPHGHQ�ROXúDQ�V�UH��KHU�W�UO��VWUHVH�GHYD�
RODQ�DNW൴I�VDEUÕQ�|QHP൴Q൴�|÷UHW൴U��³$VUD�\HP൴Q�HGHU൴P�N൴��൴QVDQ�JHUoHNWHQ�]൴\DQ�
൴o൴QGHG൴U��%XQGDQ�DQFDN�൴PDQ�HG൴S�VkO൴K�DPHOOHU�൴úOH\HQOHU��E൴UE൴UOHU൴QH�KDNNÕ�YH�
VDEUÕ�WDYV൴\H�HGHQOHU�P�VWHVQDGÕU´31.
� 'HPHN�ROX\RU�N൴��<�FH�5DEE൴P൴]�$VU�V�UHV൴QGH�W�P�൴QVDQOÕ÷ÕQ�DUDGÕ÷Õ�DKOkN�
G�]HQ൴Q൴��KX]XU��VDDGHW�YH�NXUWXOXú�\ROXQX�J|VWHUPHNWHG൴U��*HUoHNWHQ�GH�KHU�W�UO��
]RU�YH�D÷ÕU�úDUWODUD�NDUúÕ�G൴UHQPH�J�F��J|VWHUHQ�VDEÕUOÕ�E൴U�0�VO�PDQ��EX�UXK�YH�
úXXU�KDOL\OH�JÕSWD�HG൴OHFHN�]൴UYH\H�WÕUPDQPÕú�ROPDNWDGÕU��1൴WHN൴P�5DV�O�൴�(NUHP�
ú|\OH�EX\XUPDNWDGÕU�� ³'R÷UXVX�P�P൴Q൴Q�KDO൴� KD\UHWH�GH÷HU��=൴UD�RQXQ�KHU� ൴ú൴�
NHQG൴V൴�൴o൴Q�KD\ÕUOÕGÕU��%X�PH]൴\HW�VDGHFH�P�P൴QH�YHU൴OP൴úW൴U��d�QN��RQXQ�HO൴QH�
Q൴PHW�JHoW൴÷൴QGH�ú�NUHGHU��EX�RQXQ�൴o൴Q�KD\ÕUOÕ�ROXU��%DúÕQD�E൴U�EHOD�YH�PXV൴EHW�
JHOG൴÷൴QGH�൴VH�VDEUHGHU��EX�GD�RQXQ�൴o൴Q�KD\ÕUOÕ�ROXU´32.

� ���(Q�E�\�N�F൴KDG�
%൴U�DGDP�GXUVD�GD�E൴U�]kO൴P�൴PkPÕQ�\�]�QH�
$GO൴�HPUHWVH��EX�]kO൴P�GH�RQXQ�KDN�V|]�QH�
øQNÕ\kG�H\O൴\HFHN�\HUGH�WXWXS�NÕ\VD�RQD�
2�P�FkK൴G�\D]ÕOÕU�WD�ú�KHGkQÕQ�EDúÕQD�
+DP]D¶GDQ�VRQUD�JHOHQ�úDQOÕ�úHKvG�DQFDN�RGXU�
+DN�൴o൴Q�FDQ�YHUHQ൴Q�Sk\HV൴�HOEHW�EX�ROXU�

�� 6DIDKDW��ÆVÕP���V������
��� 7DEHUkQv�� HO�0X¶FHPX¶O�HYVDW� �QúU�� 0DKPXG� HW�7DKKkQ��� 5൴\DG� ������ 9,�� ������� %H\KDNv��

ùXDEX¶O�vPkQ� 9,������ 
31� $VU��������
32� 0�VO൴P��=�KG������'kU൴Pv��5൴NkN������$KPHG�E��+DQEHO��0�VQHG��9�����
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+DNNÕ�E൴U�]kOLPH�LKWkU��R�QH�úkKkQH�FLKkG�
³(Q�E�\�NW�U´�GHG൴�3H\JDPEHU�൴�SkNv]H�Q൴KkG�
+DN�]HOvO�ROGX�PX�P൴OOHW�GH��K�N�PHW�GH�]HOvO�
³+DQJ൴��PPHWWH�N൴�P�úN൴OG൴U�HG൴OPHN�WDKVvO�
ÆFL]LQ�KDNNÕ�NDYvOHUGHQ����2��NXYYHWOHQHPH]����´
��1H�J�]HO�V|]�EX��ù�P�O�\OH�EHUDEHU�P�FH]�
��gPHU¶൴Q�KXWEHV൴�DNOÕQGD�PÕ�E൴OPHP"
��%൴OPHP���
��³(\\�KH¶Q�QkV��HGHU൴P�WDSWÕ÷ÕP�$OOkK¶D�NDVHP�
<RNWXU�DVOk�úX�FHPk¶DWWH�N൴�K൴oE൴U�kF൴]�
%HQ൴P�൴QG൴PGH�V൴]൴Q�ROPD\D�HQ�NkG൴U൴Q൴]�
%൴U�NDYvQ൴]GH�RODQ�KDNNÕQÕ�NXUWDUPDP�൴o൴Q�
%൴U�NDYv�N൴PVH�GH�\RNWXU�N൴�EX��PPHWWH��E൴O൴Q�
(Q�]DvI�ROPD\D�QH]G൴PGH��WXWXS�NHQG൴QGHQ�
ÆFL]LQ�KDNNÕQÕ�ÕVUkU�LOH�LVWHUNHQ�EHQ����´33

 $oÕNODPD
� ³+DNNÕ�E൴U�]kO൴PH�൴KWkU��R�QH�úkKkQH�F൴KkG����(Q�E�\�NW�U�GHG൴�3H\JDPEHU�൴�
SkNv]H�Q൴KkG´�PÕVUDODUÕ��5DV�OXOODK¶ÕQ��V�D��³(Q�ID]൴OHWO൴�F൴KDG��]kO൴P�E൴U�GHYOHW�
EDúNDQÕ�\DQÕQGD�KDN�E൴U� V|]� V|\OHPHNW൴U´���G൴\H� ൴IDGHV൴Q൴�EXODQ�VDK৻K� KDG൴V൴Q൴�
KDWÕUODWÕU� +]� gPHU¶൴Q�KXWEHV൴�YH�RQXQ�|]�Q��WHúN൴O�HGHQ�EH\DQODUGDQ�E൴U൴V൴��(E��
6DvG�HO�+XGUv¶Q൴Q��U�D��5DV�OXOODK¶WDQ��V�D��U൴YD\HW�HWW൴÷൴�úX�KDG൴VW൴U� ³øúWH�EXQODU�
�ERUoODUÕQÕ�|GH\HQOHU��൴QVDQODUÕQ�KD\ÕUOÕODUÕGÕU��øoLQGH��]D\ÕI��Q�IX]VX]��N൴PVHQ൴Q�
൴QF൴W൴OPHGHQ�KDNNÕQÕ�DODPDGÕ÷Õ�E൴U�WRSOXP�\�FHOPHP൴úW൴U�´���
dDOÕúPDN��X÷UDúPDN��oDEDODPDN��FHKG�YH�JD\UHW�J|VWHUPHN�DQODPÕQD�JHOHQ�F৻�
KDG��VDGHFH�G�úPDQ�J�oOHU൴QH�NDUúÕ�FHSKHGH�YHU൴OHQ�I൴൴Ov�DVNHUv�P�FDGHOH\൴�൴IDGH�
HWPH]��øVOkP�GLQLQL�\�NVHOWPHN��L¶Ok�L�NHOLPHWLOOkK���LONH�YH�GH÷HUOHULQL�NRUXPD�
YH�NROODPD�X÷UXQGD�൴FUD�HG൴OHQ�KHU�W�UO��IDDO൴\HW��JHUH÷൴�J൴E൴�WDQÕQÕS�\D\ÕOPDVÕ�
൴o൴Q�J|VWHU൴OHQ�]൴KQv��EHGHQv��PDOv�൴NW൴VDGv��V൴\DVv�YH�൴FW൴PDv�KHU�W�UO��JD\UHW��FLKDG�
NDSVDPÕQGD� GH÷HUOHQGLULOLU��%X� LWLEDUOD� FLKDGÕQ�� I൴൴Ov�DVNHUv� GÕúÕQGD� G൴O� �O൴VkQv���
H÷൴W൴P�|÷UHW൴P��WD¶OvPv���PDO�YH�VHUYHW�\ROX\OD��PkOv��\DSÕODQ��QHIV�൴�HPPkUH\H�
NDUúÕ�\�U�W�OHQ�W�UOHU൴�V|]�NRQXVXGXU�

 1HW൴FH
 6DIDKDW¶ÕQ�SHN�oRN�PÕVUDÕQGD��.XU¶DQ�k\HWOHU൴\OH�E൴UO൴NWH�+]��3H\JDPEHU¶൴Q�

33 6DIDKDW��ÆVÕP���V����������
��� (E��'kYXG��0HOkK൴P������7൴UP൴]v��)൴WHQ������1HVkv��%H\¶DW�����øEQ�0kFH��)LWHQ������$KPHG�E��

+DQEHO��0�VQHG��,9������
��� øEQ�0DFH��6DGDNDW������+DGLVLQ�LVQkGÕ�VDK৻KW൴U�

ϮϬϴ



KDG൴V�YH�V�QQHW൴Q൴Q�൴]OHU൴Q൴�GR÷UXGDQ�YH\D�GROD\OÕ�RODUDN�J|UPHN�P�PN�QG�U��
0HKPHG�ÆN൴I¶൴Q�� ³'R÷UXGDQ�GR÷UX\D�.XU¶DQ¶GDQ�DOÕS� ൴OKkPÕ� ��$VUÕQ� ൴GUkN൴QH�
V|\OHWPHO൴\൴]�øVOkP¶Õ´�PÕVUDÕQGDQ��RQXQ�KDG൴V�YH�V�QQHW൴�J|]�DUGÕ�HG൴S�.XU¶DQ�൴OH�
\HW൴QG൴÷൴�G�ú�QFHV൴�൴OHU൴�V�U�OHPH]��=൴UD�KHPHQ�DUGÕQGDQ�JHOHQ�úX�PÕVUD��E|\OH�
E൴U�úH\൴Q�WHPHOV൴]�E൴U�൴GG൴D�ROXS�KDG൴V�YH�V�QQHW�PHUNH]O൴�³൴OP´�WDOHE൴QH�YXUJX�
\DSDU��³.XUX�GD¶Yk�൴OH�ROPD]�EX��IDNDW�൴OP�൴VWHU���%HQ�R�NXGUHWWH�DGDP�J|UP�\R-
UXP��VHQ�J|VWHU�´�
� 9DD]�YH�NRQXúPDODUÕ\OD��ú൴൴U�YH�HGHEv�\D]ÕODUÕ\OD�KDP৻\\HW�৻�G৻Q৻\H�YH�JD\UHW�৻�
YDWDQ৻\H�VDK൴E൴�kE൴GH�E൴U�úDKV൴\HW�RODUDN�0HKPHG�ÆN൴I¶൴Q�6�OH\PDQ৻\H�.�UV��
V�QGH¶N൴�úX�úHNYkVÕ��RQXQ�UXK�KDO൴Q൴�YH�5DKPHW�3H\JDPEHU൴� ൴OH�RODQ�UDEÕWDVÕQÕ�
DNVHWW൴UPHV൴�EDNÕPÕQGDQ�FkO൴E�൴�G൴NNDWW൴U�

³+൴o�VÕNÕOPD]�PÕVÕQÕ]�+]��3H\JDPEHU¶GHQ"
.൴��X]DNODUGDN൴�E൴U�P�¶P൴Q൴�൴QF൴WVH�G൴NHQ��
.DOE�൴�SkN൴QGH�GX\DUPÕú�R�PXV൴EHWWHQ�DFÕ�
6൴]GHQ�HOEHWWH�ROXU�U�K�൴�1HEv�GD¶YkFÕ´

� 6DQDW� DQOD\ÕúÕQÕQ�� J|VWHU൴úV൴]�� VDGH� YH�P�WHYD]Õ� úDKV൴\HW൴\OH�� ൴QDQo� YH� GH-
÷HUOHU൴\OH�KHU�GD൴P�E�W�QOHúW൴÷൴�J|U�OHQ�0HKPHG�ÆNLI¶LQ� ú൴൴UOHU൴QGH��J|UHY�YH�
VRUXPOXOXN�úXXUX��൴O൴P�YH�൴KW൴VDV��HKO൴\HW�YH�O൴\DNDW��൴ú�DKOkNÕ�YH�oDOÕúPD�GLVLSOLQL��
LWWLKkG�Õ� øVOkP�� WHUDNNL�� �PLW�� YDWDQ�PLOOHW� VHYJLVL�� DGDOHW�� VDGDNDW�� IHGDNkUOÕN��
NDGHU�൴UDGH�YH� DKOkN�NRQXODUÕQD�|]HO�YXUJX�YDUGÕU��&HKDOHW�� WHIU൴ND���PLWVL]OLN��
GDONDYXNOXN��WHPEHOO൴N� KDGG൴Q൴�E൴OPHPHN� ND\ÕWVÕ]OÕN��GX\DUVÕ]OÕN�YH�GX\JXVX]-
OX÷X�\HUHUNHQ��\DQOÕú�YH\D�HNV൴N�NDGHU�YH�WHYHNN�O�DQOD\ÕúÕ�WHQN൴G�HG൴O൴U��.HQG൴V൴�
úDQ�YH�ú|KUHWWHQ�X]DN�GXUDUDN�VDGH�YH�P�WHYD]Õ�E൴U�KD\DW�WDU]ÕQÕ�WHUF൴K�HWPHV൴QH�
UD÷PHQ�³|O�PO��G�Q\D´�GL\HUHN�Lú�YH�oDOÕúPDGDQ�X]DN�GXUDQ��SDVLI�YH�PLVNLQ�ELU�
KD\DW�WDU]ÕQÕ�EHQ൴PVH\HQ�]൴KQ൴\HW�GH�WHQN൴G�HG൴O൴U��*�oO��J|]OHPFLOL÷L�VD\HVLQGH�
'R÷X�%DWÕ�NDUúÕODúWÕUPDVÕ�\DSÕOÕU�YH�KLWDS�HWWL÷L�NLWOH�PRWLYH�HGLOLU�
)DW৻K�.�UV�V�QGH�YH�ÆVÕP¶GD�WHVE൴W�HGHE൴OG൴÷൴P൴]�WRSODP�VHN൴]�KDG൴V�DWÕIÕ��³øVOkP�
úD൴U൴´�0HKPHG�ÆN൴I¶൴Q��.XU¶DQ��KDG൴V��V�QQHW�YH�VDKkEH�KD\DWÕ\OD�QH�GHQO൴�KHPKkO�
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