
1

+Ã,�7+�2�/,¦*(�r�WK�QJ�W�P�����
9,°W�QDP���¸QK�FK¯�[Þ�KÃL�Y��SK�W�WUL­Q
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WU�Q���ÃQJ�G�Q�FKÊ�K¼D�Y��SK�W�WUL¬Q�Ä�9L¯W�1DP

1JX\­Q�9�Q�.Ö

7U�ÆF�NKL�QK¤S��«�W�L�[LQ�O�X�Ö�FÈQJ�F�F�DQK��F�F�FK·�Y��F�F���¾QJ�WKD�K��QJ��O��E�L� WKDP
OX¤Q� Q�\� NK�QJ�PDQJ� �Ê� W¶QK� FK£W� QJKL�Q� FÑX� FKX\�Q� QJ�QK�P�� FK±� O��PÂW� Y�L� QK¤Q� [©W
FKXQJ�Y«�PÂW�Y£Q��«�SKÑF�W�S��¼�O��G�Q�FKÊ�Y��SK�W�WUL¬Q�Ä�9L¯W�1DP�

�L«X�WKÑ�KDL�P��W�L�PXÁQ�O�X�Ö�YÆL�FÏ�W½D�O��NKL�FKÌQJ�WD�O��QKÐQJ�QJ�ÃL�FÊD�WK®�JLÆL�QJK¥R
Q�Q��QJK¥R�Q�Q�Y«�Y¤\�FK£W��QJK¥R�Q�Q�Y«�W��W�ÄQJ��QJK¥R�Q�Q�Y«�WÒ�GR��QJK¥R�Q�Q�Y«�NL®Q
WKÑF��QJK¥R�Q�Q�Y«�NKRD�K½F�NÕ�WKX¤W�FËQJ�QK��QJK¥R�Q�Q�Y«�NKRD�K½F�[��KÂL�Y��QK�Q�Y�Q�
QJK¥R�Q�Q�F��Y«�F��QKÐQJ�K°QK�WKÑF�JL�L�WU¶��WL�X�NKL¬Q���«�F¤S��®Q�G�Q�FKÊ�WK°�NK�QJ�WK¬�Q�R
NK�QJ�GÒD�Y�R�QKÐQJ�WK�QK�TX��FËQJ�QK��QKÐQJ�WKL®X�V¼W�V��KÄ�FÊD�Q«Q�G�Q�FKÊ�W�\�SK��QJ
�¬�O�P��L¬P�WÒD��Y°�GÈ�VDR��L�QÐD�WK°�Q«Q�G�Q�FKÊ�FËQJ���ÇF�WK�QK�K°QK�Ä�7�\�3K��QJ�WU�ÆF
NKL�WUÄ�WK�QK�PÂW�O�Q�V¼QJ�F¼�NK��Q�QJ�E�QK�WU�ÆQJ�WU�Q�WR�Q�WK®�JLÆL�

&��F£X�K°QK�WK�QK�FÊD�PÂW�Q«Q�G�Q�FKÊ

1K¤Q�[©W�� X�WL�Q�FÊD�UL�QJ�W�L��WURQJ�NKL��½F�F�F�E�L�YL®W�E�QJ�WL®QJ�SK�S�OL�Q�TXDQ��®Q��«�W�L
Q�\�O��WURQJ�QJ�Q�QJÐ�YL¯W�QDP�WKL®X�F���®Q�WÎ�QJÐ��¬�GL­Q���W�W£W�F��QKÐQJ�Ö�W�ÄQJ�WLQK�YL�Y�
W®�QK·�GR�VÒ�SK�W�WUL¬Q�FÊD�NK�L�QL¯P�G�Q�FKÊ�VLQK�UD�1��&ËQJ�F¼�WK¬�O��W�L�NK�QJ�W°P�UD�F�F�WÎ
QJÐ� SK�L� F Q� �®Q� Y°� NK�QJ� SK�L� O�� FKX\�Q� YL�Q� WURQJ� F�F� OµQK� YÒF� Q�\� �QJ�Q� QJÐ�� OX¤W�����
7URQJ�WK¤S�NÔ����NKL�1JX\­Q�$Q�1LQK�G·FK�FXÁQ�'X�FRQWUDW�VRFLDO�FÊD�-��-��5RXVVHDX�F¼�OÌF
SK�L�F Q��®Q�F��ED�WÎ�QJÐ�WX\�NK�F�QKDX�QK�QJ�WX�E¿�FKR�QKDX�O���G�Q��ÆF����G�Q�TX\«Q���Y�
�G�Q���R���¬�G·FK�WÎ�VRFLDO�FÊD�WL®QJ�SK�S� 2��0ÂW� WÔ�GÍ�NK�F�O��FKÌQJ� WD�GÈQJ�FÈQJ�PÂW� WÎ
�KL®Q�FK��QJ���¬�G·FK�KDL�WÎ�WL®QJ�SK�S�NK�F�QKDX�O��FRQVWLWXWLRQ�Y��FKDUWH��WURQJ�&KDUWH�GHV
1DWLRQV�8QLHV�FK�QJ�K�Q���6Ò�SK�W�WUL¬Q�FÊD�QJ�Q�QJÐ��L���L�YÆL�VÒ�SK�W�WUL¬Q�F�F�O�QK�YÒF�FÊD
�ÃL� VÁQJ� Y�� F�F� KR�W� �ÂQJ� WURQJ� [�� KÂL��1®X� WKL®X� WÎ� QJÐ� �¬� GL­Q� ��W� Ö� W�ÄQJ� WK°� OL¯X� F¼
SK��QJ�WL¯Q�Q�R�NK�F��¬�WKR�W�NKºL�JLÆL�K�Q�Q�\�NK�QJ�"�1KÐQJ�NK¼�NK�Q�WURQJ�G·FK�WKX¤W
WURQJ�O�QK�YÒF�Q�\�FËQJ����O��PÂW�F�Q�WUÄ�WU�Q���ÃQJ�G�Q�FKÊ�K¼D�

7�ÄQJ�FËQJ�Q�Q�F�Q�QK�F� O�L�KDL�NK�L�QL¯P��G�Q�FKÊ��Y�� �SK�W� WUL¬Q���¬�EL®W�Q¼�K�P�FKÑD
QKÐQJ�J°�WURQJ�KL¯Q�W�L��'�Q�FKÊ�F¼�WK¬�O��PÂW�\�X�V�FK��PÂW�QKX�F X��KD\�O��PÂW�JL��WU·���ÇF
K°QK�WK�QK�VDX�TX��WU°QK�FÊD�Q¼��6Ò�WL®Q�K¼D�FÊD�NK�L�QL¯P�G�Q�FKÊ�WURQJ�WKÃL�NÓ�F¤Q���L���
WU�L�TXD�ED�JLDL��R�Q��
� G�Q�FKÊ�O��SK��QJ�WL¯Q�FÊD�WÒ�GR��
- G�Q�FKÊ�O��F�QJ�FÍ�FKR�F�QJ�OÖ��
- Y��FXÁL�FÈQJ�G�Q�FKÊ�WURQJ�F�F�[��KÂL�SK�W�WUL¬Q�Ä�3K��QJ�7�\��DQJ�WL®Q��®Q�YDL�WU¸�NL¬P

VR�W� W¤S� WK¬�Y«� O�QK�YÒF� W�QJ� W�ÄQJ�NLQK� W®� �FRQWU�OH�GH� OD� FROOHFWLYLW©� VXU� OD� FURLVVDQFH
©FRQRPLTXH����

1K�QJ�WU�ÆF�NKL�WU�L�TXD�ED�JLDL��R�Q�Q�\�WK°�Q«Q�G�Q�FKÊ�SK�L���ÇF�WKÒF�VÒ�K°QK�WK�QK�����Y�
Q¼�FK±���ÇF�K°QK�WK�QK�Q®X�KÂL�QK¤S��Ê�F�F�\®X�WÁ�FÁW�\®X��1K°Q�TXD�O�L�TX��WU°QK�FÊD�F�F�Q«Q
G�Q�FKÊ�W�\�SK��QJ�WK°�F�F�\®X�WÁ��¼�J¾P�F¼��
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- W��W�ÄQJ�O�P�Q«Q�P¼QJ�FKR�G�Q�FKÊ��FK�QJ�K�Q�W��W�ÄQJ�FÊD�7K®�NÔ�$QK�V�QJ�Ä�3K�S��
- WUX\«Q�WKÁQJ�G�Q�FKÊ���Q®X�O£\�PÁF�O��KL¯Q�W�L����KL¯Q�W�L�Ä���\�F¼�QJKµD�O��V�Q�SK¡P�FÊD

TX��NKÑ��
- OÒF�O�ÇQJ�G�Q�FKÊ�F¼�WK¬�KX\��ÂQJ�F�F�WK�QK�SK Q�[��KÂL��¬�FÈQJ�WUDQK��£X�FKR�G�Q�FKÊ�

4X�� WU°QK� KR�W� �ÂQJ� FÊD� OÒF� O�ÇQJ� Q�\� V¨� W�R� UD� QKÐQJ� NLQK� QJKL¯P�� QKÐQJ� Ö� W�ÄQJ�
QKÐQJ�VX\�QJKµ��QKÐQJ�K°QK�WKÑF�W¿�FKÑF��QKÐQJ�F�QJ�FÍ��¬�JL�L�WR��QKÐQJ�E®�W�F��QKÐQJ
SK��QJ�WKÑF��L«X�KR���Y�Y��9���L«X�FÁW�\®X�Ä���\�O��SK�L�WU½QJ�WLQK�WK Q��ÁL�WKR�L�Y��WUDQK
OX¤Q�E°QK���QJ���ÁL�WKR�L��¬�WKX\®W�SKÍF�FKR�O¨�SK�L�FKÑ�NK�QJ�SK�L�WKX\®W�SKÍF��¬�WUDQK
SK Q�WK�QJ�Y«�P°QK��'µ�QKL�Q�O��ED�\®X�WÁ�Q�\�F¼�OL�Q�TXDQ�FK�W�FK¨�YÆL�QKDX�Q®X�NK�QJ
Q¼L� O��FKÌQJ�KR�Q� WR�Q� O¯� WKXÂF� O¢Q�QKDX� �� WUX\«Q� WKÁQJ�G�Q� FKÊ� FDR�EDR�QKL�X� WK°� OÒF
O�ÇQJ�G�Q�FKÊ�P�QK�Y��W��W�ÄQJ�G�Q�FKÊ���ÇF�W�Q�WU½QJ�E£\�QKL�X��&KÌQJ�WD�F¼�WK¬�YD\
P�ÇQ�W��W�ÄQJ�FÊD�Q�ÆF�QJR�L�QK�QJ�O�P�VDR�F¼�WK¬�YD\�P�ÇQ���ÇF�WUX\«Q�WKÁQJ�G�Q�FKÊ
FÊD�QJ�ÃL�WD�"�9��Q®X�NK�QJ�F¼�WUX\«Q�WKÁQJ�WK°�O�P�WK®�Q�R��¬�F¼�OÒF�O�ÇQJ�G�Q�FKÊ�"
.K�QJ�F¼�WUX\«Q�WKÁQJ�WK°� O�P�WK®�Q�R��¬�F¼�NLQK�QJKL¯P�G�Q�FKÊ�"�9��PXÁQ�F¼�NLQK
QJKL¯P�G�Q�FKÊ�WK°�SK�L�F¼�PÂW�P�L� WU�ÃQJ�WKX¤Q�WL¯Q�FKR�F�F�KR�W��ÂQJ�G�Q�FKÊ��1®X
QK°Q�G�Q�FKÊ�WÎ�J¼F��Â�G�Q�VÁ�WK°�WKHR�WKÁQJ�N��Q�P�������QJ�ÃL�WD�QK¤Q�WK£\�O��OÑD�WÎ��
�®Q����WX¿L�FKL®P�����G�Q�VÁ� 4� �� WÑF� O��VÁ�QJ�ÃL�VLQK�UD� WU�ÆF�Y��VDX�Y�L�Q�P��£W�Q�ÆF
WKÁQJ�QK£W�Q�P�������WURQJ��¼�PÂW�SK Q�E�\�JLÃ�O��JLÆL�WU§��/ÆQ�O�Q�WURQJ�EÁL�F�QK�O·FK�VÏ
9L¯W�1DP�P��FKÌQJ�WD�EL®W�WK°�O�P�VDR�JLÆL�WU§�Q�\���ÇF�FKÑQJ�NL®Q�QKÐQJ�KR�W��ÂQJ�G�Q
FKÊ��7LQK�WK Q�G�Q�FKÊ���X�F¼�F��KÂL�Q�R��¬�JKL�V�X�Y�R�NÖ�ÑF�FÊD�K½�WK°�O�P�VDR�K½�F¼
WK¬�NKDR�NK�W�G�Q�FKÊ���ÇF��O�P�VDR�K½�F¼�WK¬�WUÄ�WK�QK�QKÐQJ�F�L�ORD�FKR�G�Q�FKÊ���ÇF�
5ÌW�FÍF�O�L�WK°�Ä�9L¯W�1DP�Ö�WKÑF�G�Q�FKÊ�FK±�F¼�WK¬�K£S�G¢Q�OÑD�WX¿L�WUXQJ�QL�Q�����WX¿L
WUÄ� O�Q�� WÎQJ�YD�WU�P�� WÎQJ�FKÑQJ�NL®Q�F�F�KR�W��ÂQJ�G�Q�FKÊ��KR�F��DQJ� WK£P�QKX Q�Ö
W�ÄQJ�Q�\�WURQJ�TX��WU°QK�WÒ�W°P�KL¬X�QKÐQJ�W��W�ÄQJ�FK¶QK�WU·�WU�Q�WK®�JLÆL�

5L�QJ��ÁL�YÆL�[��KÂL�YL¯W�QDP��QKÐQJ�WUDQJ�VÏ�F¤Q���L�FKR�WK£\�O��WUDQK��£X�JL�L�SK¼QJ�G�Q
WÂF�O�L�K°QK�QK��G­�K�Q�WUDQK��£X�FKR�G�Q�FKÊ�����QJ�� X�YÆL�N§�QJR�L�[�P�K°QK�QK��G­�WKX
KÌW�QJ�ÃL�K�Q����QJ�� X�YÆL�FK¶QK�P°QK��&¼�WK¬�O��P°QK�G­��WK�QJ�F�P��YÆL�FK¶QK�P°QK�K�Q�
Q�Q�Y£Q��«�OL�Q�TXDQ��®Q�G�Q�FKÊ�FK±�WKX�KÌW���ÇF�PÂW�WK�QK�SK Q��PÂW�WK�QK�SK Q�TX��¶W��¬
WUÄ�WK�QK�PÂW�OÒF�O�ÇQJ��1K��WK®�F¼�SK�L�O��Q®X�F¼��Ê�OÒF�O�ÇQJ�G�Q�FKÊ�WK°�Q«Q�G�Q�FKÊ�V¨
��ÇF�WKÒF�KL¯Q�KD\�NK�QJ�"�7U�ÆF�NKL�WU��OÃL�F�X�KºL�Q�\�FK�F�FËQJ�Q�Q�W°P�KL¬X�[HP�QJX\�Q
W�F�FÊD�F�F�KR�W��ÂQJ�G�Q�FKÊ�UD�VDR�Y��QKÐQJ�K�Q�FK®�FÊD�G�Q�FKÊ�WÆL�PÑF��Â�Q�R�
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1JD\�WÎ�WKXÄ�V��NKDL��NK�L�QL¯P�G�Q�FKÊ������ÇF�F�F�QK��KL«Q�WUL®W�K\�O�S�J�Q�OL«Q�YÆL�NK�L
QL¯P�WÒ�GR�Y��O£\�WÒ�GR�O�P�Q«Q�W�QJ�FKR�G�Q�FKÊ���Y��PÂW�FK¶QK�WK¬�G�Q�FKÊ�FK±�F¼�Ö�QJKµD
NKL�Q�R�FK¶QK�WK¬��¼���W�QJ�ÃL�F�QJ�G�Q�Y�R�WUXQJ��L¬P��KD\�Q¼L�FKR��ÌQJ�K�Q�YÆL�Ö�QJKµD
FÊD�KDL�WÎ�G�Q�FKÊ�WK°�FK¶QK�QJ�ÃL�F�QJ�G�Q�WÒ�W�R�FKR�P°QK�PÂW�FK¶QK�WK¬��¬�FK¶QK�WK¬��¼
SKÍF�YÍ�FKR�P°QK��WÑF�O��PÂW�FK¶QK�TX\«Q�FÊD�G�Q�Y��GR�G�Q��JRXYHUQHPHQW�GX�SHXSOH�HW�SDU
OH�SHXSOH����WÑF�O��QJ�ÃL�G�Q�Q�P�YDL�WU¸�FKÊ��ÂQJ��.KºL�F Q�G�L�G¸QJ�Y«�PÂW�FK¶QK�TX\«Q�KD\
PÂW�FK¶QK�WK¬�F¼��Ê�NK��Q�QJ���S�ÑQJ���ÇF�WU½Q�YªQ�OÖ�WKX\®W�Y��QJX\�Q�W�F�G�Q�FKÊ�QK��WK®
WK°�FK�D�Ä���X�F¼��1K�QJ�P½L�QJ�ÃL�F¼�K�ÆQJ�Y«�F�L� OÖ� W�ÄQJ��¼�KD\�NK�QJ� WK°�Y£Q��«��¼
KR�Q�WR�Q�O¯�WKXÂF�Y�R�VÑF�P�QK�QÂL�EÂ�FÊD�WÎQJ�[��KÂL��5L�QJ��ÁL�YÆL�[��KÂL�YL¯W�QDP��JLD�W�L
FÊD�Q«Q�TX�Q�FKÊ�WURQJ�TX��NKÑ�Y��W�L�V�Q�FÊD�FK®��Â�WKXÂF��·D�NK�QJ��¬�O�L�PÂW�G£X�Y®W�Q�R
NK��TXDQ�F¼�NK��Q�QJ�NKX\®Q�NK¶FK�QKÐQJ�QJ�ÃL�G�Q�FKÊ�Q�Q��L�WKHR�FRQ���ÃQJ�Q�\��9«�P�W
TXDQ�K¯�[��KÂL��.K¿QJ�JL�R���X�FKR�SK©S�QJ�ÃL�FRQ��ÁL�WKR�L�YÆL�QJ�ÃL�FKD��QJ�ÃL�G�Q��ÁL
WKR�L�YÆL�YXD�KD\�YÆL�FKÌD�P��WKD\�Y�R��¼�N§�G�ÆL�SK�L�SKÍF�WÈQJ�QJ�ÃL�WU�Q��1®X�QJ�ÃL�FRQ
NK�QJ��¾QJ�Ö�Y°�PÂW�OÖ�GR�Q�R��¼�P��JL�P�SK�W�EL¬X�Ö�NL®Q�FÊD�P°QK�WK°���ÇF�O�QK�QJD\�PÂW
SK Q�WK�ÄQJ�O�� �������G�P�F�L� O�L� ����� ���1®X�J�S�KR�Q�F�QK�NK¼�VÏ��EÁ�Pª� WK�� WÎ�Eº�FRQ�FKÑ
NK�QJ�EDR�JLÃ�FK·X��ÁL�WKR�L�YÆL�FRQ��1J�ÃL�G�Q�P��G�P�Wº�O��P°QK�E£W��¾QJ�Ö�NL®Q�W QJ�OÆS
FDL�WU·�WK°�V¨���ÇF�WK�QJ�FKÑF�WK�QK�JL�F��9ÆL�OÁL�O¤S�OX¤Q��¼�WK°�QJ�ÃL�WD�G­�OR�L�Eº�QKDX�K�Q
O��W°P�KL¬X�QKDX��7U¤W�WÒ�[��KÂL�QK��WK®����QJ�F£S�E£W�GL�E£W�G·FK�QK��WK®�WK°�O�P�VDR�F¸Q�F¼�OÀ
KÄ�Q�R��¬��¼Q�QK¤Q�QKÐQJ�OX¾QJ�NK�QJ�NK¶�PÆL�WÎ�E�Q�QJR�L�Y�R�"�&KR�WÆL�QJ�\�K�P�QD\�Q®X
QJ�ÃL�G�Q�F¼�E£W��¾QJ�Ö�NL®Q�KD\�SK�Q��ÁL�QKÐQJ�E£W�F�QJ�E�QJ�F�FK��[XÁQJ���ÃQJ���¬�PD\
UD�WL®QJ�NKXD�FK�Q�FÊD�K½�WK£X��®Q��7UÃL��WK°�K½�V¨�E·�FRL�QJD\�O��WKXÂF�WK�QK�SK Q�Q¿L�OR�Q�
PXÁQ��¤S��¿�FK¶QK�TX\«Q�Y��Y°�WK®�K½�V¨���ÇF��ÁL���L�[ÑQJ���QJ�YÆL� WUX\«Q�WKÁQJ�SKL�G�Q
FKÊ��/ÁL�[Ï�WK®��¼�G¾Q�QKÐQJ�DL�F¸Q�WLQK�WK Q�WUDQK��£X�Y�R�OÁL�E¶���SK�L�OÒD�WU½Q�PÂW�WURQJ
KDL� ��ÃQJ� GX\� QK£W� O�� Q¿L� OR�Q� WK¤W� �� FKR� [ÑQJ� ��QJ� YÆL� GDQK� KL¯X� FÊD� QJ�ÃL� WD� W�QJ� FKR
P°QK��KR�F�WÒ�SK�Q�EÂL�P°QK��¬�F X�DQ��1K¤Q�[©W�WU�Q���\�F¸Q�PLQK�K½D�FKR�WD�WK£\�QKÐQJ
F�FK�[Ï�WK®��[Ï�OÖ��QKÐQJ�WK¼L�TXHQ��QKÐQJ�W¤S�TX�Q��QKÐQJ�QJX\�Q�W�F�WURQJ�PÂW�[��KÂL�G�Q
FKÊ�Y��WURQJ�PÂW�[��KÂL�SKL�G�Q�FKÊ�NK�F�EL¯W�QKDX�WK®�Q�R����\�NK�QJ�SK�L�O����F��L¬P�FÊD
[��KÂL�YL¯W�QDP�Y°�QKL«X�[��KÂL�NK�F��QJD\�F��F�F�[��KÂL�W�\�SK��QJ�WKÃL�7UXQJ�F¿�FËQJ�F¼
QKÐQJ�K°QK�WKÑF��ÂF��R�Q�W��QJ�WÒ��QK�QJ�K½����WKR�W�UD���ÇF�QKÐQJ�N°P�K�P��¼��F¸Q�WD�WK°
FK�D�

&¸Q�Y«�J¼F��Â�W��W�ÄQJ�KD\�WKÒF�WL­Q�G�Q�FKÊ�WK°�N¬�WÎ�QJ�\�3K�S�FKL®P�9L¯W�1DP��®Q�JLÃ��
VDX�PÂW�WK®�NÔ�E·����KÂ�Y��QÏD�WK®�NÔ��ÂF�O¤S��[��KÂL�YL¯W�QDP�FK�D�WÎQJ���ÇF�FKÑQJ�NL®Q�PÂW
K°QK�WKÑF�G�Q�FKÊ�Q�R��P��QJ�ÇF�O�L�SK�L�FK·X��ÒQJ�QKÐQJ�WKÒF�WL­Q��QKÐQJ�W¤S�TX�Q�FDL�WU·
SKL�G�Q�FKÊ��1KÐQJ�QJ�ÃL�G�Q�FKÊ����E·�FK®��Â�WKXÂF��·D�SK�S�Y��WL®S�VDX��¼�O��F�F�FK®��Â
�ÂF�W�L�OR�L�G Q�NKºL�Y¸QJ�FKL®Q��7URQJ�PÂW�P�L�WU�ÃQJ�QK��WK®�WK°�O�P�VDR�F¼��Ê�P X�PÅ��¬
YXQ� E¼Q� FKR� QKÐQJ�P P� QRQ� G�Q� FKÊ�� &KXQJ� TXDQK� FKÌQJ� WD�� F�F� Q�ÆF� O�QJ� JL«QJ� FËQJ
NK�QJ�SK�L�O��QKÐQJ�EÑF�J��QJ��¬�WD�VRL��O��QKÐQJ�NLQK�QJKL¯P�TXÖ��¬�WD�K½F�KºL�

1K��WK®�WK°�F¼�SK�L�O��[��KÂL�YL¯W�QDP�V¨�NK�QJ�EDR�JLÃ�WL®Q�WÆL�G�Q�FKÊ���ÇF�"�.K�QJ�K�Q
QK��WK®��GÈ�W��W�ÄQJ�G�Q�FKÊ�O��WK�QK�TX��FÊD�F��PÂW�TX��WU°QK�O�X�G�L��QK�QJ�Q®X�QK°Q�WÎ�NK¶D
F�QK�NK�F�NKL�P�WÁQ�K�Q��WK°�QJ�ÃL�WD�WK£\�U�QJ�G�Q�FKÊ�K�P�FKÑD�QKL«X�SK Q�WÏ�NK�F�P��[�
KÂL�Q�R�NK�QJ�¶W�WK°�QKL«X�FËQJ�QK�\�F�P�Q®X�NK�QJ�Q¼L�O����ÇF�NÖ�WK�F��&K�QJ�K�Q�QK��F�QJ
OÖ�� F�QJ�PLQK�� E°QK� ��QJ�� E�F� �L�� Q�QJ� �ÂQJ�� E£W� NKX£W�� Y�� UL�QJ� YÆL� [�� KÂL� YL¯W� QDP� W°QK
QJ�ÃL���KD\�W°QK�QK�Q�OR�L���FËQJ�O��PÂW���F��L¬P�TXÖ�KR��5����1®X�QKÐQJ��ÑF�W¶QK�Q�\���ÇF
W�Q�WU½QJ�Y��O�P�NKX�Q�WK�ÆF�FKR�F�F�TXDQ�K¯�WURQJ�[��KÂL� WK°�FRQ���ÃQJ�G�Q�FKÊ�KR��F¸Q
FK�QJ�EDR�[D��&¼��L«X�O���Ä�F�F�[��KÂL�G�Q�FKÊ�Y��WU�Q�P�W�K°QK�WKÑF��QKÐQJ��ÑF�W¶QK��¼���ÇF
F£X�W�R� WK�QK�QKÐQJ�QJX\�Q�W�F� WURQJ�TXDQ�K¯�[��KÂL��F¸Q� WURQJ�[��KÂL�YL¯W�QDP�WK°���\� O�
QKÐQJ��ÑF�W¶QK�FÊD�WÎQJ�F��WK¬�

9«�TXDQ�K¯�JLÐD�QJ�ÃL�G�Q�Y��W QJ�OÆS�FDL�WU·�WK°�NK�QJ�PÂW�WK¬�FK®�Q�R�F¼�WK¬�F�QJ�NKDL�F£P
QJ�ÃL�WD�E°QK���QJ��WK�QJ�WD\���Q��S�O¨�SK�L��&¼�WK¬�O¨�SK�L�FÊD�F�F�WK�QK�SK Q�[��KÂL�NK�QJ
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JLÁQJ�QKDX���L«X��¼�WK°�G­�KL¬X��FKÑ�FK�D�PÂW�FK¶QK�TX\«Q�Q�R�P¯QK�GDQK�O����Q��S�O¨�SK�L
GÈ�O��PÂW�FK¶QK�TX\«Q��ÂF�W�L��WK��E�R��&ËQJ�QK��PÂW�N§�Q�R��¼��GÈ�F¼�Y��QK�Q���R��®Q�P£\
�L�QÐD�FËQJ�NK�QJ�EDR�JLÃ�WÒ�QK¤Q�P°QK�O��Y��QK�Q���R�PÂW�F�FK�F�QJ�NKDL��NK�QJ�EDR�JLÃ
N§��¼�G�P�WÒ�K�R�YÆL�P½L�QJ�ÃL�P°QK�O��N§�Y��QK�Q���R��%ÄL�WK®�FRQ���ÃQJ�WL®Q�WÆL�G�Q�FKÊ
KR��F¼�F¸Q�[D�KD\�NK�QJ�O��WÈ\�WKXÂF�Y�R�¼F�V�QJ�VXÁW�FÊD�P½L�QJ�ÃL�WURQJ�F�F�TXDQ�K¯�[�
KÂL��Q®X�[��KÂL�WÒ�WD\�J�W�Eº�VÒ�V�QJ�VXÁW��¼��L��¬�K�ÆQJ�Y«�QKÐQJ�OÇL�¶FK�QK£W�WKÃL���ÁL�O¤S�O�L
YÆL�O¨�SK�L�WK°�[��KÂL��¼�G­�E·�PXD�FKXÂF�Y��U¾L�O¯�WKXÂF��P£W�TX\«Q�WÒ�WU·�Q®X�NK�QJ�Q¼L�O��E·
WKÁQJ�WU·�EÄL�QKÐQJ�OÒF�O�ÇQJ�E�Q�QJR�L���Y°�QKÐQJ�OÒF�O�ÇQJ�Q�\�FK±�FKÃ��ÇL�QKÐQJ�F��KÂL
QK��WK®��¬�K½�FDQ�WKL¯S�Y�R�QÂL�EÂ�PÂW�F�FK�F�QJ�NKDL�

1K��FKÌQJ�WD����QK¤Q�WK£\�O��OÒF�O�ÇQJ�G�Q�FKÊ�O��PÂW�\®X�WÁ�NK�QJ�WK¬�WKL®X��¬�PÂW�Q«Q�G�Q
FKÊ���ÇF�K°QK�WK�QK��Y���L«X�NK¼�NK�Q��ÁL�YÆL�QKÐQJ�QJ�ÃL�G�Q�FKÊ�O�����ÁL�GL¯Q�YÆL�PÂW��ÁL
WKÊ� �ÂF� W�L�� Q®X� K½� W�Q� WU½QJ� WLQK� WK Q� �ÁL� WKR�L� WK°� K½� SK�L� FKÑQJ� NL®Q� F�QK� �Q�ÆF� �¿� O�
NKRDL��Y��QJ�ÇF�O�L�Q®X�K½�FËQJ�E£W�FK£S�WLQK�WK Q��ÁL�WKR�L�QK���ÁL�WKÊ�WK°�WKDQK�GDQK�FÊD
K½�V¨�E·�W¿Q�WK��QJ�Y��VDX��¼�WK°�NK¼�P��WKX\®W�SKÍF�N§�NK�F�U�QJ�K½�Y¢Q�O��QJ�ÃL�G�Q�FKÊ�
0�W�NK�F�WK°�G�Q�FKÊ�F¼�EDR�JLÃ�O���OÂF�FÊD�WK�QK����X��Q®X�NK�QJ�O��WK�QK�TX��FÊD�PÂW�TX�
WU°QK�WUDQK��£X�WK°�FËQJ�O��N®W�TX��FÊD�VÑF�©S�WÎ�E�Q�QJR�L��KR�F�F¼�WK¬�O��N®W�TX��FÊD�F��KDL
W°QK�KXÁQJ��¼��1KÐQJ�FK®��Â��ÂF�W�L�WK�ÃQJ�VÇ�G�Q�FKÊ�O��SK�L�WK�L��Y°�G�Q�FKÊ�FËQJ�F¸Q�O�
PÂW�K°QK�WKÑF��£X�WUDQK�FK¶QK�WU·�F�QJ�NKDL��¬�G�QK�TX\«Q�OÒF�YÆL�QKL¯P�YÍ�W�R�PÂW�[��KÂL
F�QJ�E�QJ��WÑF�O��O£\�FÊD�QJ�ÃL�Q�\�SK�W�FKR�QJ�ÃL�NLD��Y°�W�L�V�Q�K�Q�FK®�QK���£W��DL�FK�QJ
K�Q�

1K�QJ�GÈ�VDR��L�QÐD� WK°�G�Q�FKÊ�NK�QJ�SK�L� O�� OL«X� WKXÁQJ� WK�QK�FK±�F Q�XÁQJ�Y�R� O��FRQ
E¯QK�V¨�NKºL�K�Q��WU·���ÇF�E�FK�E¯QK�WURQJ�JL�\�O�W��NK�QJ�SK�L� O��JL�L�SK�S�F¼�WK¬��HP�O�L
K�QK�SKÌF�FKR�P½L�QJ�ÃL��*LÆL�K�Q�FÊD�Q¼�WK°�FËQJ�TX��U»�U�QJ�WURQJ�F�F�[��KÂL�G�Q�FKÊ�W�\
SK��QJ��7U�Q�OÖ�WKX\®W��WURQJ�PÂW�[��KÂL�G�Q�FKÊ�WÒ�GR�WK°�P½L�QJ�ÃL��«X�E°QK���QJ�QK�QJ
WURQJ�WKÒF�W®�WK°�Y¢Q��F¼�QKÐQJ�QJ�ÃL�E°QK���QJ�K�Q�QJ�ÃL�NK�F��6��WÒ�GR�G�Q�FKÊ���X�F¼�[¼D
Eº�K®W���ÇF�QKÐQJ�E£W�F�QJ��1®X�Ä�9L¯W�1DP�QKÐQJ�QJ�ÃL�G�Q�FKÊ�NKDR�NK�W�F¼�PÂW�WÃ�E�R
KD\�PÂW�QK��[X£W�E�Q�WÒ�GR�WK°�Ä�7�\�3K��QJ�FKX\¯Q��¼�TX��G­�G�QJ��Y°�WÒ�GR�QJ�Q�OX¤Q�Y��WÒ
GR�SK�W�EL¬X��WÒ�GR�NLQK�GRDQK���ÇF�W�Q�WU½QJ��QK�QJ�NK�QJ�SK�L�Y°�WK®�P��DL�FËQJ�UD���ÇF
PÂW�WÃ�E�R�KD\�PÄ���ÇF�PÂW�QK��[X£W�E�Q��Y°�VÁQJ���ÇF�E�QJ�KDL�QJK«��¼�O�L�O��FKX\¯Q�NK�F�
0½L�QJ�ÃL��«X�F¼�TX\«Q�SK�W�EL¬X�QK�QJ�WL®QJ�Q¼L�FÊD�PÂW�QK��O�QK�WÍ�Y��WL®QJ�Q¼L�FÊD�PÂW
QJ�ÃL�G�Q�WK�ÃQJ�F¼�E°QK���QJ�NK�QJ�"�7L®QJ�Q¼L�O��TXDQ�WU½QJ��O�P�WK®�Q�R��¬�F¼�WL®QJ�Q¼L
���O��PÂW�Y£Q��«���¬�FKR�WL®QJ�Q¼L��¼�F¼�KL¯X�TX��O�L�O��PÂW�Y£Q��«�NK�F�SKÑF�W�S�K�Q�P��FK±
F¼�QKÐQJ�JLÆL�FKX\�Q�P�Q�QKL«X�NLQK�QJKL¯P�QK��F�F�QK��FK¶QK�WU·��F�F�QK��E�R��F�F�F��TXDQ
QJ�Q�OX¤Q��Y�Y��PÆL�F¼��Ê�SK��QJ�WL¯Q��¬�WL®QJ�Q¼L�FÊD�P°QK���ÇF�YDQJ�Y½QJ�WÆL�P½L�Q�L��P½L
QK���&¸Q�PÂW�JLÆL�K�Q�QÐD�P�� WÎ� WU�ÆF��®Q�JLÃ�QJ�ÃL� WD�FK�D� W°P�UD�PÂW�SK��QJ�SK�S�Q�R
NK�F�K�Q��¬�WU�QK�W°QK�WU�QJ��F��YÌ�O£S�PL¯QJ�HP��GR�QJX\�Q�W�F�WKL¬X�VÁ�SKÍF�WÈQJ��D�VÁ�J�\
UD��0��DL�FËQJ�EL®W�O����X�SK�L��D�VÁ�O��OÌF�Q�R�FËQJ�SK�L��Y����X�SK�L�WKL¬X�VÁ�O��OÌF�Q�R�FËQJ
�ÌQJ���L«X�NK¼�NK�Q�O��O�P�VDR��R�O�ÃQJ���ÇF�F�L��ÌQJ�Y��F�L�SK�L�FÊD�F��P½L�QJ�ÃL��O£\�F�L
J°�O�P�WK�ÆF��R�O�ÃQJ���ÌQJ�Y��SK�L�FKR�DL�Y���¬�SKÍF�YÍ�F�L�J°�"

}QJ�0DXULFH�*RGHOLHU��PÂW�QK��G�Q�WÂF�K½F�SK�S��F¼�SK�Q�W¶FK�TX\«Q�OÒF�WKÁQJ�WU·��OH�SRXYRLU
GH�GRPLQDWLRQ��WURQJ�PÁL�TXDQ�K¯�JLÐD�WK�QK�SK Q�FDL�WU·��OHV�JRXYHUQDQWV���Y��WK�QK�SK Q�E·
WU·��OHV�JRXYHUQ©V��WURQJ�PÂW�W¤S��R�Q��PÂW�[��KÂL�KD\�PÂW�QK��Q�ÆF��WÑF�O��TX\«Q�OÒF�FÊD�PÂW
QK¼P�QJ�ÃL�GÈQJ��¬�WKÁQJ�WU·�QKÐQJ�WK�QK�SK Q�NK�F��U�QJ���TX\«Q�OÒF��¼���ÇF�N®W�W�R�EÄL
KDL� \®X� WÁ� �� E�R� OÒF� �OD� YLROHQFH�� Y�� VÒ� WKºD� WKX¤Q� �OH� FRQVHQWHPHQW�� FÊD� JLÆL� E·� WU·� YÆL� VÒ
WKÁQJ�WU·��7URQJ�KDL�\®X�WÁ�Q�\�\®X�WÁ�TXDQ�WU½QJ�QK£W�NK�QJ�SK�L�QK��QJ�ÃL�WD�F¼�WK¬�W�ÄQJ�O�
E�R�OÒF�P��O�L�O��VÒ�WKºD�WKX¤Q��.K�QJ�PÂW�TX\«Q�OÒF�WKÁQJ�WU·�Q�R�Q®X�FK±�GÒD�Y�R�PÂW�WURQJ
KDL�\®X�WÁ��¼��E�R�OÒF�KD\�WKºD�WKX¤Q���¬�FDL�WU·�F¼�WK¬�W¾Q�W�L�O�X�G�L���NK�QJ�F¼�Q«Q�WKÁQJ�WU·
Q�R�P��NK�QJ�GÈQJ��®Q�E�R�OÒF���EÄL�WK®��PÂW�TX\«Q�OÒF�P��FK±�GÒD�Y�R�VÒ�WKºD�WKX¤Q�O��PÂW
�R�Y½QJ��QJD\� WURQJ�F��F�F�[��KÂL�G�Q�FKÊ�F£S� WL®Q��E�R� OÒF�Y¢Q� O��PÁL��H�G½D� WKÒF� VÒ�NKL
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KR�Q�F�QK�FKR�SK©S��0XÁQ���ÇF�W¾Q�W�L��TX\«Q�OÒF�SK�L�F¼��Ê�KDL�\®X�WÁ�Q¼L�WU�Q���L«X�TXDQ
WU½QJ�O��O�P�WK®�Q�R�WKºD�WKX¤Q�YÆL�F�F�WK�QK�SK Q�[��KÂL�Y«�QKÐQJ�WK¬�KL¬Q��UHSU©VHQWDWLRQV�
Y«�[��KÂL���W¤S��R�Q�KD\�QK��Q�ÆF��7ÑF�O��N§�FDL�WU·�Y��QJ�ÃL�E·�WU·��¾QJ�FKLD�[§�PÂW�WK¬�KL¯Q
FKXQJ��SDUWDJHU�OHV�P�PHV�UHSU©VHQWDWLRQV��U¾L�VDX��¼�SK�Q�F�QJ�PÀL�QJ�ÃL�PÂW�SK¤Q�VÒ���N§
FDL�WU·�WK°�OR�E�R�Y¯�DQ�QLQK��WU�W�WÒ����P�E�R�FXÂF�VÁQJ��Y��QJ�ÇF�O�L�PXÁQ���ÇF�K�ÄQJ�QKÐQJ
OÇL�¶FK�Q�\��N§�E·�WU·�SK�L��¼QJ�J¼S�WKHR�TX\��ÆF��SK�L�W�Q�WU½QJ�WU¤W�WÒ�[��KÂL��6Ò�WKºD�WKX¤Q
Q�\�NK�QJ�SK�L�WÒ�QKL�Q�P��F¼�P��O��WK�QK�TX��FÊD�Y�Q�K¼D��FÊD�JL�R�GÍF��FÊD�TX��WU°QK���R
W�R�FRQ�QJ�ÃL��¬�K½�F¼��Ê�NK��Q�QJ� W�R� O�L�[��KÂL� FÊD�K½���¼� O�� Y�L� Q©W� FK¶QK� FÊD� F�L�P�
0DXULFH�*RGHOLHU� J½L� O�� �QJK·FK� OÖ� FÊD� VÒ� K°QK� WK�QK� KÇS� SK�S� FÊD� JLÆL� WKÁQJ� WU·� Y�� QK�
Q�ÆF���SDUDGR[H�GH�OD�IRUPDWLRQ�O©JLWLPH�GHV�GRPLQDQWV�HW�GH�On(WDW�� 7��Y���L«X�Gµ�QKL�Q�O�
G�Q�FKÊ�FËQJ�NK�QJ�Y�ÇW�UD�QJR�L�TX\�OX¤W�Q�\��&¼��L«X�O��VÑF�P�QK�FÊD�G�Q�FKÊ�WURQJ�PÂW
[��KÂL�G�Q�FKÊ�O��Q¼���ÇF�QKL«X�QJ�ÃL�K�ÄQJ�ÑQJ�Y��V�Q�V�QJ�G£Q�WK�Q��¬�E�R�Y¯�Q¼�Y°�Q¼���
WUÄ�WK�QK�OÇL�¶FK�FKXQJ�FÊD�P½L�QJ�ÃL�FKÑ�NK�QJ�SK�L�FÊD�UL�QJ�WK�QK�SK Q�Q�R��%ÄL�WK®�Q¼
KX\��ÂQJ���ÇF�QKL«X�Q�QJ�OÒF�Y��WUÄ�WK�QK�Q�QJ�OÒF�WKÌF��¡\�QKÐQJ�KR�W��ÂQJ�FÊD�FRQ�QJ�ÃL�
QKÐQJ�O�QK�YÒF�FÊD��ÃL�VÁQJ�QJ�\�F�QJ�SK�W�WUL¬Q�

7X\�O��PÂW�P��K°QK�FK¶QK�WU·�FK�D�KR�Q�K�R�Y��SK�L���ÇF�F�L�WL®Q���QK�QJ�Q®X�NK�QJ��S�GÍQJ
Q¼�WK°�O�P�VDR�P��F�L�WL®Q���ÇF�"���G�Q�FKÊ������S�ÑQJ�SK Q�Q�R�QKÐQJ�\�X�V�FK�FÊD�VÒ�VÁQJ�
FÊD�FRQ�QJ�ÃL��FÊD�[��KÂL���Y��WU�Q�WKÒF�W®�WK°�Q¼�F¼�NK��Q�QJ�W¾Q�W�L�[R�YÆL�QKÐQJ�P��K°QK
NK�F����E·�TX��WKÃL�KR�F�NK�QJ��S�ÑQJ�Q¿L�QKÐQJ�WK�FK�WKÑF�PÆL�FÊD�WKÃL���L��&K�F�FËQJ�EÄL
Y°�WK®�P��/L�Q�+L¯S�4XÁF�WÎ�QJ�\�WK�QK�O¤S��®Q�J Q���\�PÆL�WKÌF��¡\�FÂQJ��¾QJ�WK®�JLÆL�WL®Q
WÆL�G�Q�FKÊ�TXD�PÂW�TX\®W��·QK�YÎD���ÇF�WK�QJ�E�R�8���.Ô�QJX\�Q�PÆL�V¨�F¸Q�QKL«X�WKÏ�WK�FK
�DQJ�FKÃ��¼Q�P½L�QJ�ÃL��Y��Q®X�[��KÂL�YL¯W�QDP�NK�QJ���ÇF�FKX¡Q�E·�WU�ÆF�WK°�H�U�QJ�NK¼�P�
WKHR�N·S�QKÐQJ�EL®Q�FKX\¬Q�PÆL��1KÐQJ�WKÏ�WK�FK�OÆQ�FÊD�QJ�\�PDL�F¼�WK¬�OL¯W�N��UD�O��QKÐQJ
Y£Q��«�OL�Q�TXDQ��®Q�O��QJ�WKÒF���®Q�G�Q�VÁ���®Q�Q�QJ�O�ÇQJ���®Q�P�L�WU�ÃQJ���¼�O��FK�D�Q¼L
�®Q�QKÐQJ�WK�FK�WKÑF�WU�ÃQJ�NÓ��ÁL�YÆL�PÂW�Q�ÆF�QK��9L¯W�1DP�O��Y£Q��«�EL�Q�JLÆL��7£W�F�
QKÐQJ�WKÏ�WK�FK�Q�X�WU�Q�F¼�OL�Q�TXDQ�P¤W�WKL®W�YÆL�SK�W�WUL¬Q��Q®X�P½L�QJ�ÃL��«X�KL¬X�SK�W
WUL¬Q� O��SK��QJ� WL¯Q��HP�O�L�QKÐQJ� WL¯Q�QJKL�K X�Q�QJ�FDR��ÃL� VÁQJ�Y����P�E�R�FRQ�QJ�ÃL
WURQJ�FXÂF�VÁQJ�

+¯�Ö�WKÑF�SK�W�WUL¬Q

1K°Q�O�L�TX��WU°QK�K°QK�WK�QK�FÊD�NK�L�QL¯P�SK�W�WUL¬Q�WK°�FK±�PÆL�J Q���\���VR�YÆL�G¸QJ�O·FK
VÏ���VDX��¯�QK·�WK®�FKL®Q�PÂW�VÁ�FKX\�Q�YL�Q�FÊD�/L�Q�+L¯S�4XÁF��/+4��PÆL�VX\�QJKµ�Y��W�R
UD�OÖ�WKX\®W�SK�W�WUL¬Q��Y��QJD\�VDX��¼�WK°�WÎ��SK�W�WUL¬Q���G©YHORSSHPHQW��U£W�WK�QJ�GÍQJ�WURQJ
QJ�Q�QJÐ�FÊD�F�F�Q�ÆF�W�\�SK��QJ��Y��WURQJ�WK¤S�NÔ�VDX�PÆL�WUÄ�WK�QK�NK�L�QL¯P��FRQFHSW��9�
7U�ÆF� NLD� QJ�ÃL� WD� KL¬X� QJKµD� FÊD� WÎ� SK�W� WUL¬Q� W��QJ� WÒ� YÆL� QJKµD� FÊD� �Y�Q� PLQK�
�FLYLOLVDWLRQ���Y��SK�W�WUL¬Q�WKXÂF�Y«�O�QK�YÒF�[��KÂL�Y��Y�Q�KR���.KL�NK�L�QL¯P�SK�W�WUL¬Q���ÇF
K°QK�WK�QK�WK°�Q¼�PÆL�U�L�Y�R�TXÕ���R�FÊD�NLQK�W®��Y°�WK®�NK�QJ�F¼�J°�O��O��NKL�P�Q��NLQK�W®
SK�W�WUL¬Q���©FRQRPLH�GX�G©YHORSSHPHQW����ÇF�JL�QJ�G�\�WURQJ�F�F���L�K½F�

1K�QJ�QJD\�NKR�QJ�Q�P������FËQJ�F�F�FKX\�Q�YL�Q�FÊD�/+4�SK�L�QK¤Q�WKÑF�UD�PÂW�Y£Q��«�
NK�QJ�SK�L�Y£Q��«�SK�W�WUL¬Q�P��O�L�O��Y£Q��«�QJ�ÇF�O�L��O��Y£Q��«�F�F�Q�ÆF�FK¤P�SK�W�WUL¬Q
�OHV�SD\V�VRXV�G©YHORSS©V���.KR�QJ�F�FK�JLÐD�F�F�Q�ÆF�SK�W�WUL¬Q�Y��F�F�Q�ÆF��O�F�K¤X��TX�
O��TX��[D��[D�FKR��®Q�QÀL�F�L�NK�L�QL¯P��SK�W�WUL¬Q��10�FËQJ�Y�QJ�E¼QJ�WURQJ�QJ�Q�QJÐ�FÊD�F�F
Q�ÆF�Q�\��WÑF�O��F�F�Q�ÆF�FÊD�7K®�*LÆL�7KÑ�%D�WURQJ�NÔ�QJX\�Q�FKL®Q�WUDQK�O�QK��7URQJ�QK¤Q
WKÑF�FKXQJ�Ä�F�F�QXÆF�QJK¥R��SK�W�WUL¬Q�O��Q�QJ�FDR��ÃL�VÁQJ�Y¤W�FK£W�� WL�X�WKÍ�QJDQJ�K�QJ
YÆL�QJ�ÃL�0Õ�FK�QJ�K�Q��Y��NK��Q�QJ�QK¤S�Y�R�QK¼P�F�ÃQJ�TXÁF�F¼�ERP�QJX\�Q�WÏ��6Ò��ÁL
O¤S�JLÐD��SK�W�WUL¬Q�FK¤P�SK�W�WUL¬Q�����WKD\�WK®��ÁL�O¤S�WURQJ�TX��NKÑ�[D�[�D����OÀL�WKÃL�O�
�Y�Q�PLQK�P½L�UÇ���1J�\�[�D�QJ�ÃL�WD��L�NKDL�K¼D�FKR�F�F�Q�ÆF�O�F�K¤X�WK°�E�\�JLÃ�QJ�ÃL�WD
YL¯Q� WUÇ�FKR�F�F�Q�ÆF�FK¤P�SK�W� WUL¬Q� 11��1J�\�[�D�QJ�ÃL� WD��R�SK¡P�FK£W� FRQ�QJ�ÃL�E�QJ
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Y¸QJ�� X��E�QJ�P�X�GD�WK°�E�\�JLÃ�QJ�ÃL�WD��R�V�Q�SK¡P�FÊD�FRQ�QJ�ÃL�E�QJ�3�1�%��SURGXLW
QDWLRQDO�EUXW��12�

�®Q�FXÁL�WK¤S�NÔ����WK°�P��K°QK�SK�W�WUL¬Q�GR�F�F�TXDQ�FKÑF�TXÁF�W®��·QK���W�E�W�� X�E·�SK�Q
�ÁL��N¬�WÎ��¼�SK�W�WUL¬Q���ÇF�J½L� O���Q�Q�SK�W� WUL¬Q���PDO�G©YHORSSHPHQW���Y���¬��ÁL� O¤S�YÆL
SK�W� WUL¬Q� QJ�ÃL� GÈQJ� F�F� Ö� QL¯P� NK�F� QK�� SK�W� WUL¬Q� WURQJ� �R�Q� N®W� �G©YHORSSHPHQW
VROLGDLUH��� SK�W� WUL¬Q� QÂL� VLQK� �G©YHORSSHPHQW� HQGRJ¥QH��� SK�W� WUL¬Q� WÒ� O¤S� �G©YHORSSHPHQW
DXWRQRPH��� SK�W� WUL¬Q� [�F� WKÒF� �G©YHORSSHPHQW� DXWKHQWLTXH�� SK�W� WUL¬Q� YÐQJ� E«Q
�G©YHORSSHPHQW�GXUDEOH���Y�Y����\�NK�QJ�SK�L�FK±�O��SK�Q�ÑQJ�FÊD�UL�QJ�F�F�Q�ÆF��¼Q�QK¤Q
SK�W�WUL¬Q�O��F�F�Q�ÆF�QJK¥R�YÎD�WKR�W�NKºL��FK����KÂ�Y��E�W�� X�F¼�WL®QJ�Q¼L�WURQJ�FÂQJ��¾QJ
WK®�JLÆL��P��F¸Q�O��SK�Q�ÑQJ�FÊD�QKÐQJ�JLÆL�YÎD�FKÁQJ�O�L�P��K°QK�SK�W�WUL¬Q�W�\�SK��QJ�YÎD
FKÁQJ�O�L�PÁL�TXDQ�K¯�SKÍ�WKXÂF�JLÐD�F�F�Q�ÆF�JL X�Y��F�F�Q�ÆF�QJK¥R��<�FK¶QK�Ä���\�O��O�P
VDR��¬�PÀL�Q�ÆF� WÒ� VX\�QJKµ��¬�QK�Q��·QK�SK�W� WUL¬Q�SK�L�QK�� WK®�Q�R�� WÑF� O�� WKÌF��¡\�F�F
Q�ÆF�WÒ�P°QK�GÒ�NL®Q�Y«�SK�W�WUL¬Q�FKR�SKÈ�KÇS�YÆL�QKX�F X�Y��SK��QJ�WL¯Q�FÊD�P°QK��WKD\�Y°
FK±��¼QJ�YDL�WU¸�WKÍ��ÂQJ��¼Q�QK¤Q�SK�W�WUL¬Q�WÎ�E�Q�QJR�L�U¾L���D��®Q�W°QK�WU�QJ�SKÍ�WKXÂF
NLQK�W®��FRQ���ÃQJ�G¢Q��®Q�SKÍ�WKXÂF�F��Y«�SK��QJ�WL¯Q�VLQK�VÁQJ��&KR� WÆL�QJ�\�K�P�QD\�
&K�X�3KL�SK�L�WU��PÂW�JL��U£W���W�Y°����WKHR�FRQ���ÃQJ�SK�W�WUL¬Q��F��&K�X�Q�\�F¼�NK��Q�QJ
FK®W�P¸Q�Y°�QKÐQJ�W�F�GÍQJ�FÊD�SK�W�WUL¬Q�P��QKÐQJ�N§��«�[�ÆQJ�UD�SK�W�WUL¬Q�Y¢Q�WL®S�WÍF
FRQ���ÃQJ�FÊD�K½��NK�QJ��\�Q�\��7X\�WK®�FKÌQJ�WD�FËQJ�SK�L�QK¤Q�WK£\�O��QKÐQJ�QK��O�QK���R
TXÁF�JLD�Ä�&K�X�3KL�SK�L�O�QK�WU�FK�QKL¯P�QJDQJ�K�QJ�YÆL�F�F�QK��� X�W��SK�W�WUL¬Q��Y°�K½�O�
F�L�F X��¬�FKR�SK�W�WUL¬Q��L�Y�R�WÆL�KDQJ�FÈQJ�QJ»�K§P�FÊD�[��KÂL�K½���NK�QJ�SK�L�K½�SK�L
O�QK�WU�FK�QKL¯P�Y°�K½�O��F�L�F X�P��K½�O��F�L�F X������ÇF�SKÊ�O�Q�PÂW�Q�ÆF�V�Q�PÆL��¬��Ê
K�QK�GL¯Q�YÆL�P½L�QJ�ÃL��&K±�KDL�WÔ�GÍ�FKR�WD�WK£\�FKÑF�Q�QJ�W�Q�SK��FÊD�SK�W�WUL¬Q�UÈQJ�UÇQ
�®Q�WK®�Q�R���¬�SK�W� WUL¬Q��F�F�TXDQ�FKÑF�TXÁF�W® NKX\®Q�NK¶FK�JLÆL� O�QK���R�FK�X�SKL�Q�Q
WKX\®W�SKÍF�Q�QJ�G�Q�FÊD�K½�WU¾QJ�F��I���WU¾QJ��¤X�K��ODQ��¬�E�Q�FKR�WK·�WU�ÃQJ�W�\�SK��QJ�
.®W�TX��O��QJ�ÃL�Q�QJ�G�Q�FK�X�SKL�E·�W�ÆF�TX\«Q��·QK��R�W�WU¾QJ�WU½W��U¾L�VDX��¼�SK�L�E�Q�V�Q
SK�P�FÊD�P°QK�FKR�F�F�W¿�FKÑF�[X£W�QK¤S�NK¡X�FÊD�F�F�GRDQK�QJKL¯S�[X\�Q�TXÁF�JLD��Y��JL�
F��WK°������ÇF��·QK��R�W�W�L�F�F�WKÊ����WL�X�WKÍ�Ä�7�\�SK��QJ��7°QK�K°QK�WUÄ�WK�QK�EL���W�K�Q
NKL�WK·�WU�ÃQJ�NK�QJ�WL�X�WKÍ�F�F�V�Q�SK¡P��¼�QK��QJ�ÃL�WD�GÒ��·QK�WK°�QJ�ÃL�Q�QJ�G�Q�FK�X
SKL�NK�QJ�F¸Q�J°��¬��Q�QÐD�Y°��£W� WU¾QJ�NKRDL�� WU¾QJ�V�Q�QJ�\�[�D�NK�QJ�F¸Q�QÐD�Y°�K½���
QJKH�OÃL�F�F�FKX\�Q�JLD�FKX\¬Q�TXD�WU¾QJ�F��I���WU¾QJ��¤X�K��ODQ�P£W�U¾L���¼L���9L¯Q�WUÇ� ���
9L¯Q�WUÇ��¬�F�F�Q�ÆF�QJK¥R�F¼��Ê�QJR�L�W¯��¬�WU��O�L�FKR�P¼Q�QÇ��0�F�QÇ�Y°�SK�L�YD\�WL«Q�F�F
F��TXDQ�TXÁF�W®��¬�WUDQJ�E·�F�F�QK��P�\���¬�O�P���ÃQJ���¬�[�\�F X���¬�WU��F�QJ�F�F�FKX\�Q
YL�Q�NÕ�WKX¤W�Q�ÆF�QJR�L�WÆL�FÂQJ�W�F��¬�NKDL�WK�F�Pº�V�W�FK�QJ�K�Q��V�W�V�Q�[X£W�UD�E�Q�O�L
FKR�F�F�Q�ÆF�FKÊ�QÇ�O��F�F�Q�ÆF�SK�W�WUL¬Q��1J�ÃL�WD�W¶QK�UD�WURQJ�F�L�Y¸QJ�OX¡Q�TX¡Q�FÊD�NLQK
W®�NKDL�WK�F�SK�W�WUL¬Q�Q�\�WK°�FK±�F¼���FKR�WÆL�QKL«X�QK£W�O������JL��FÊD�V�Q�SK¡P��Ä���\�O�
V�W�W¶QK�WKHR�JL��Ä�Q�ÆF�WL�X�WKÍ��F¸Q�O�L�W�L�Q�L�V�Q�[X£W��O��QJ�U§�P�W�WU��FKR�F�QJ�QK�Q��WKX®
QÂS�FKR�QK��Q�ÆF���+D\�O£\�PÂW�WÔ�GÍ�NK�F�O��Q�P������PÂW�Q�ÆF�V�Q�[X£W�FKXÁL�SK�L�V�Q
[X£W���W£Q�FKXÁL�PÆL��Ê�WL«Q�PXD�PÂW�F�L�P�\�F \��P�ÃL�Q�P�VDX�PXÁQ�F¼�PÂW�F�L�P�\�F \
WK°�SK�L�V�Q�[X£W��Ê����W£Q�FKXÁL�����.®W�TX��FÊD�VÒ�SK�W�WUL¬Q�Q�\�O��F�F�Q�ÆF�JL X�O�L�F�QJ
JL X�Y��F�F�Q�ÆF�QJK¥R�O�L�F�QJ�QJK¥R��L���QJK¥R�NK�QJ�SK�L�O��Y£Q��«�FÊD�F�F�W¿�FKÑF�TXÁF
W®�Y«�SK�W�WUL¬Q�

7X\�K°QK�K°QK�WK®�JLÆL�Y��TXDQ�K¯�QJR�L�JLDR�F¼�WKD\��¿L�VR�YÆL�WK®�NÔ�WU�ÆF�QK�QJ�VÒ�NL¯Q
�����Ä�$L�&¤S���QJ�O�P�QJ�ÃL�WD�SK�L�VX\�QJKµ�NKL�QK�R�P°QK�Y�R�F�QK�WUDQK�YÆL�F�F�F��QJ
TXÁF��� X�WK®�NÔ�����Q�ÆF�$L�&¤S�F¼�WK®�P�QK�Ä�NKX�YÍF��·D�7UXQJ�+�L�Y��E�W�� X�F¼�FK¶QK
V�FK�E�QK�WU�ÆQJ��6DX�NKL�W¿�FKÑF�O�L�TX�Q��ÂL��Q�P������$L�&¤S����FKL®P���ÇF�6\ULH��F¸Q�O�
O�QK�WK¿�WKXÂF�Y«��®�TXÁF�2WWRPDQ���Y��F¼�NK��Q�QJ�FKL®P�F��,VWDQEXO��1K��Q�ÆF�$L�&¤S�JLÐ
YDL�WU¸�FKÊ��ÂQJ�WURQJ�F�F�FK¶QK�V�FK�NLQK�W®��NLQK�GRDQK�Y��NL¬P�VR�W�K X�K®W�WK·�WU�ÃQJ�NKX
YÒF��WÑF�O���Ê�NK��Q�QJ�F�QK�WUDQK�YÆL�F�F�Q�ÆF�W�\�SK��QJ��DQJ�E�QK�WU�ÆQJ�Y«�P½L�P�W��
PÂW��ÁL�WKÊ�TX��QJX\�KL¬P��ÁL�YÆL�7�\�3K��QJ��%ÁQ�Q�ÆF�$QK��$
R��1JD�Y��3K¿��3UXVVH��GR
$QK�F P�� X���JLDL��R�Q�� X�3K�S�F¸Q�O�ÅQJ�OÒ���W£Q�F�QJ�E�QJ�YË�WUDQJ�Y�R�$L�&¤S�Y��©S�$L
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&¤S�SK�L��¬�FKR�K½���ÇF�WÒ�GR�EX�Q�E�Q�WURQJ�NKX�YÒF�14��$L�&¤S�PXÁQ�QJ¡QJ�P�W�O�Q�QK�QJ
���E·�QJ�ÃL�WD�G°P�� X�[XÁQJ��¬�WUÄ�Y«�Y·�WU¶�FÊD�P°QK�Ä�&K�X�3KL�

9°�QKÐQJ�OÖ�GR�Q�X�WU�Q�Q�Q�SK�W�WUL¬Q�F¼�WK¬�FRL�O��PÂW�K¯�Ö�WKÑF��K¯�Ö�WKÑF�FÊD�Q«Q�WKÁQJ�WU·
����F£S�WL®Q��"���~�NÔ�QJX\�Q�PÆL�Q�\�NK�QJ�DL�G�P�EX�Q�E�Q�QJ�ÃL�F�QJ�NKDL�QÐD��NK�QJ�DL
G�P�WK�QJ�WD\�K�QK�K��E¼F�OÂW�N§�NK�F��Y°�OR�L�QJ�ÃL����WL®Q�EÂ����QK�QJ�N®W�TX��O��Q�Q�QK�Q
Y¢Q�NK�QJ�WKL®X��)UDQFRLV�3DUWDQW��VDX�PÂW�WKÃL�JLDQ�G�L�KR�W��ÂQJ�WURQJ�K¯�WKÁQJ�QJ�Q�K�QJ
TXÁF�W®����O\�NKDL�YÆL�F�L�WK®�JLÆL��¼�Y��WUÄ�WK�QK�PÂW�FKX\�Q�JLD�Y«�SK�W�WUL¬Q���QJ�WD����O�Q
�Q�U£W�QJKL�P�NK�F�K¯�Ö�WKÑF�SK�W�WUL¬Q�Q�\�Y��QKÐQJ�QJ�ÃL�P¯QK�GDQK�O��NLQK�W®�JLD��}QJ�WD
F¸Q�Q¼L�O��Q®X�SK�L�VR�V�QK�WK®�JLÆL�W��E�Q�YÆL�F�L�J°��¼�WK°�FK�F��¼�O��PÂW�EÐD��Q�FÊD�QKÐQJ
QJ�ÃL��Q� WK·W�QJ�ÃL� �FDQQLEDOHV�� �� F�� OÆQ�QXÁW�F��E©� 15�� �1J�ÃL� WD� WU�QK�FKL®Q� WUDQK� WK®�JLÆL
QK�QJ�FKL®Q�WUDQK�NKX�YÒF�Y¢Q�[¡\�UD�QK��F�P�EÐD�16��9��FËQJ�Q�Q�QK�F�O�L�O��QKÐQJ�WK¬�FK®
NLQK�W®�� X�WL�Q���ÇF�WK�QK�K°QK�Ä�/+4�NK�QJ�SK�L�O���¬�SKÍF�YÍ�FKR�SK�W�WUL¬Q�P���¬�NL®Q
WKL®W�F�F�Q�ÆF��X�FK�X�E·�FKL®Q�WUDQK�W�Q�SK���&�QJ�FÍ�� X�WL�Q�FÊD�/+4��¬�FKÁQJ�Q�Q�FK¤P
SK�W�WUL¬Q�O��%DQ�NLQK�W®�FKR�&K�X�0Õ�/D�7LQK��&RPPLVVLRQ�©FRQRPLTXH�SRXU�O
$P©ULTXH
ODWLQH����ÇF�K°QK�WK�QK�WK�QJ�KDL�Q�P�������P�ÃL�Q�P�VDX��+ÂL��¾QJ�/+4�PÆL�TX\®W��·QK
WK�QK�O¤S�PÂW�4XÕ���F�EL¯W��¬�� X�W���TX\®W��·QK�VÁ���������Y���®Q�Q�P������PÆL�WK�QK�O¤S
+ÂL�TXÁF�W®�Y«�SK�W�WUL¬Q��$VVRFLDWLRQ�LQWHUQDWLRQDOH�GH�G©YHORSSHPHQW���PÂW�FKL�QK�QK�FÊD
1J�Q�K�QJ�WK®�JLÆL����¬�F¼�QJ�Q�TXÕ�JLÌS��Å�F�F�Q�ÆF�FK¤P�SK�W�WUL¬Q��Q�P������TX\®W��·QK
VÁ������FÊD�/+4��·QK�O��F�F�Q�ÆF�F¼�Q«Q�NLQK�W®�FDR��¼QJ�J¼S����FÊD�W¿QJ�WKX�QK¤S�TXÁF
JLD�Y�R�TXÕ��¬�JLÌS�F�F�Q�ÆF�NK�F��1K�QJ�Y°�SK�W�WUL¬Q�OL�Q�K¯��®Q�WK��QJ�P�L�TXÁF�W®��+ÂL
�¾QJ�/+4����Eº�SKL®X�QJ�\����WK�QJ����Q�P������QJK·�TX\®W������PDQJ� W�Q� O���7K��QJ
P�L�TXÁF�W®��F�QJ�FÍ�FK¶QK�\®X�FÊD�SK�W�WUL¬Q�NLQK�W®���/H�FRPPHUFH�LQWHUQDWLRQDO��SULQFLSDO
LQVWUXPHQW� GX� G©YHORSSHPHQW� ©FRQRPLTXH�� 17� �� WK®� O�� Y£Q� �«� SK�W� WUL¬Q� ��ÇF� NKRDQK� WU¸Q
WURQJ�TXÕ���R�FÊD�NLQK�W®��&�F�Q�ÆF��DQJ�SK�W�WUL¬Q�SK�L��ÇL��®Q�Q�P������/+4�PÆL�F¼�PÂW
Y�Q�E�Q�NK�F��«�F¤S��®Q�TX\«Q�SK�W�WUL¬Q�FÊD�F�F�Q�ÆF��¼���%�Q�7X\�Q�QJ�Q�Y«�TX\«Q�SK�W
WUL¬Q� �'©FODUDWLRQ�VXU� OH�GURLW�DX�G©YHORSSHPHQW����ÇF�+ÂL��¾QJ�/+4� WK�QJ�TXD�EÄL�QJK·
TX\®W��������QJ�\���WK�QJ�����0ÍF�WKÑ�ED�WURQJ��L«X�WKÑ�ED�FÊD�E�Q�7X\�Q�QJ�Q�Q�\�F¼��R�Q
���&�F�Q�ÆF�SK�L�VÏ�GÍQJ�TX\«Q�FÊD�K½�Y��O�P�WU½Q�WU�FK�QKL¯P�K X��¬�NKX\®Q�NK¶FK�PÂW�Q«Q
WU¤W�WÒ�PÆL�Y«�NLQK�W®�TXÁF�W®��GR�W�L�QK£Q�P�QK���O£\�E°QK���QJ�FÊD�FKÊ�TX\«Q��WLQK�WK Q�SKÍ
WKXÂF�O¢Q�QKDX��OÇL�¶FK�FKXQJ�Y��FÂQJ�W�F�JLÐ�W£W�F��F�F�Q�ÆF�Y��NKX\®Q�NK¶FK�VÒ�W�Q�WU½QJ�Y�
K�ÄQJ�WKÍ�QK�Q�TX\«Q�O�P�F�Q�E�Q������/HV�(WDWV�GRLYHQW�H[HUFHU�OHXUV�GURLWV�HW�V
DFTXLWWHU�GH
OHXUV� GHYRLUV� GH� IDçRQ� �� SURPRXYRLU� XQ� QRXYHO� RUGUH� ©FRQRPLTXH� LQWHUQDWLRQDO� IRQG©� VXU
O
©JDOLW©�VRXYHUDLQH��O
LQWHUG©SHQGDQFH��O
LQW©U�W�FRPPXQ�HW�OD�FRRS©UDWLRQ�HQWUH�WRXV�OHV�(WDWV
HW���HQFRXUDJHU�OH�UHVSHFW�HW�OD�MRXLVVDQFH�GHV�GURLWV�GH�O
KRPPH���&¼��L«X�O��F�L�"Q«Q�WU¤W�WÒ
PÆL�Y«�NLQK�W®�TXÁF�W®"�QK��WK®�Q�R��QJX\�Q�W�F�FÊD�Q¼�UD�VDR��Q¼���ÇF��L«X�KR��QK��WK®�Q�R�
F�F�FK¶QK�WK¬�Q�R�F¼�QKL¯P�YÍ�NL¬P�VR�W�Q¼��Y�Y��WK°�NK�QJ�DL�EL®W�U»��&�L�NK�L�QL¯P�WU¤W� WÒ
PÆL�Q�\�F¼�SK�L�O��PÂW�K¯�Ö�WKÑF���ÇF�WX\¬Q�FK½Q��¬�WKD\�WK®�F�L�K¯�FË�O��K¯�SK�W�WUL¬Q����J�S
QKL«X�NK¼�NK�Q�WURQJ�TX��WU°QK�FÊD�Q¼�"�'È�VDR��L�QÐD�WK°�K�Q�P�ÃL�Q�P�VDX�NKL�UD��ÃL�%�Q
WX\�Q�QJ�Q�Q�\�K°QK�QK��FK±��¬�WUDQJ�WU¶�F�F�Y�Q�SK¸QJ�TXÁF�W®�

3K�W�WUL¬Q�F�L�J°��3K�W�WUL¬Q�FKR�DL��SK�W�WUL¬Q��¬�O�P�J°�"

&¼�O¨���\�O��ED�F�X�KºL�FÁW�\®X�NKL�QJ�ÃL�WD��«�F¤S��®Q�Y£Q��«�SK�W�WUL¬Q��Y��Q®X�NKL�QJ�ÃL�WD�Ö
WKÑF���ÇF�W P�TXDQ�WU½QJ�FÊD�Q¼�WK°�NK�QJ�WK¬�Q�R�QJ�ÃL� WD�NK�QJ�SK�Q� W¶FK�QKÐQJ��X� WK®
FËQJ�QK��QKÐQJ�\®X��L¬P�FÊD�FK¶QK�P°QK��7ÑF�O��SK�L�EL®W�KL¯Q�W�L�W�L�QJX\�Q�FÊD�P°QK�F¼
QKÐQJ�J°��P°QK�F¼�QKÐQJ�SK��QJ�WL¯Q�Q�R��P°QK�F Q�QKÐQJ�J°��SK�L�WKÒF�KL¯Q�QKÐQJ�N®�KR�FK
Q�R��«���W�PÍF�WL�X��Y��PÍF�WL�X��¼�O��J°��9���L«X�Gµ�QKL�Q�O��QKÐQJ�QJ�ÃL�F¼� WU�FK�QKL¯P
�·QK��R�W� W°QK�WK®�Q�\�SK�L� O��QKÐQJ�QK��FKX\�Q�P�Q��QKÐQJ�QK�Q�YL�Q�QKL«X�NLQK�QJKL¯P
WKÒF�KL¯Q�QKÐQJ�GÒ��Q�F¼�TX\�P��QK��Q�ÆF��QKÐQJ�FÁ�Y£Q�F¼�WU°QK��Â�NÕ�WKX¤W�FDR��1®X�GÒ��Q
SK�W�WUL¬Q�SK�L�WK�QJ�TXD�F�F�W¿�FKÑF�TXÁF�W®�WK°�SK�L�F¼�QKÐQJ�QK�Q�YL�Q�TXHQ�WKXÂF�YÆL�P�L
WU�ÃQJ�TXÁF�W®��YÆL�[X�K�ÆQJ�FÊD�WKÃL���L��&K�QJ�K�Q�WURQJ�KL¯Q�W�L�Y£Q��«�P�L�WU�ÃQJ�QJ�\
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F�QJ���ÇF�FKÌ�Ö��OÒF�O�ÇQJ�WUDQK��£X�FKR�P�L�WU�ÃQJ�QJ�\�F�QJ�P�QK��Y£Q��«���QKL­P�GR�NÕ
QJK¯�Y��[H�K�L�J�\�UD�WUÄ�WK�QK�QDQ�JL�L��WURQJ�EÁL�F�QK�Q�\�WD�Q�Q�SK�W�WUL¬Q�WKHR�[X�K�ÆQJ
Q�R���[�\�F£W�QK��P�\��¬�V�Q�[X£W�[H�K�L�KD\�KL¯Q���L�KR��F�F�[¶�QJKL¯S�V�Q�[X£W�[H���S�"��¼
O��KDL�FKL«X�K�ÆQJ�KR�Q� WR�Q��ÁL� O¤S�QKDX�Y«�SK��QJ� WL¯Q��Y«�PÍF��¶FK�FËQJ�QK��Y«�FKL«X
K�ÆQJ�SK�W� WUL¬Q��0ÂW�E�Q�WK°�F Q��®Q�QKÐQJ�SK��QJ�WL¯Q�NÕ�WKX¤W� WÆL� W�Q�� WÑF� O��SKÍ� WKXÂF
Q�ÆF�QJR�L�Y«�NÕ�WKX¤W���SK�L�F¼�YÁQ�� X�W��OÆQ�WÑF�O��SKÍ�WKXÂF�YÁQ�Q�ÆF�QJR�L���F¼�[H�QK�QJ
K¯� WKÁQJ�JLDR� WK�QJ�NK�QJ� WKHR�N·S�� W�R�Q�Q�QKÐQJ�UÁL� OR�Q�JLDR� WK�QJ�� WDL�Q�Q��Y�Y����¼� O�
FK�D�Q¼L��®Q�F�FK�O�L�[H�Ä�9L¯W�1DP�O��P½L�QJ�ÃL��«X�E£W�FK£S�OX¤W�JLDR�WK�QJ��7URQJ�NKL��¼
[H���S�O��SK��QJ�WL¯Q�JLDR�WK�QJ�U£W�WKX¤Q�WL¯Q�FKR�F�F�WK�QK�SKÁ�WUXQJ�E°QK�QK��Ä�9L¯W�1DP�
7K·�WU�ÃQJ�WL�X�WKÍ�[H���S�QJ�\�F�QJ�PÄ�UÂQJ�Ä�F�F�Q�ÆF�NÕ�QJK¯��&�F�F�QJ�FKÑF�FDR�F£S�Ä
+��/DQ�WK¤P�FK¶�F��EÂ�WU�ÄQJ��L�O�P�E�QJ�[H���S�O��FKX\¯Q�E°QK�WK�ÃQJ����\�NK�QJ�F¼�QJKµD
O��GªS�Eº�KR�Q�WR�Q�[H�K�L�QK�QJ�FK±�GÈQJ�SK��QJ�WL¯Q�Q�\�WURQJ�QKÐQJ�WU�ÃQJ�KÇS�SK�L�F Q
�®Q�QK��FÑX�WK��QJ��Y¤Q�W�L��Y��Q®X�F Q�WK°�QJD\�F��WUÒF�WK�QJ�FËQJ�SK�L�GÈQJ��®Q�

�L«X�F Q�QK£Q�P�QK�Ä���\�O��SK�W�WUL¬Q�NK�QJ�WK¬�Q�R�Eº�U�L�\®X�WÁ�P�L�WU�ÃQJ��.LQK�QJKL¯P
FÊD�SK�W�WUL¬Q�FKR�WK£\�O��F�QJ�SK�W�WUL¬Q�WK°�P�L�WU�ÃQJ�F�QJ�E·�SK��KÊ\�Y����QKL­P��Y��Q®X
FÑ��¬�FKR�SK�W�WUL¬Q�Y��EÃ�E®Q�WK°�PÂW�QJ�\�Q�R��¼�NK�QJ�[D��OR�L�QJ�ÃL�V¨�NK�QJ�F¸Q�F��P�L
WU�ÃQJ��¬�VÁQJ��7URQJ�NKL��¼�FKÌ�WU½QJ��®Q�P�L�WU�ÃQJ�NK�QJ��¾QJ�QJKµD�YÆL�FKÁQJ�O�L�SK�W
WUL¬Q�P�� O��SK�W� WUL¬Q� WKHR�FKL«X�K�ÆQJ�NK�F��FËQJ�F¼�QJKµD� O�� WL�X� WKÍ�NK�F��L� ��NK�QJ�F¼
QJKµD�O��N©P��L���7�L�QJX\�Q�FÊD�O¸QJ��£W�F¼�K�Q��·QK��.K�QJ�WK¬�Q�R�OR�L�QJ�ÃL�FÊD�F��WK®
JLÆL� F¼� WK¬�PÂW�QJ�\�Q�R��¼�F¼��Ê� WL¯Q�QJKL��PÑF� VÁQJ�QJDQJ�K�QJ�YÆL� F�F�PÑF� VÁQJ� FÊD
QJ�ÃL�0Õ�KD\�QJ�ÃL�{X�&K�X��&�L��¼�FK±�O���R��QK�FÊD�QKÐQJ�Q�ÆF�QJK¥R��FK�\�WKHR��R��QK
�¼�O��E�ÆF�FK�Q�Y�R�Y¸QJ�SKÍ�WKXÂF�JX¾QJ�P�\�SK�W� WUL¬Q�GR�F�F�Q�ÆF�SK�W� WUL¬Q�FDR�NL¬P
VR�W�Y����W�TX\�OX¤W��&K�QJ�K�Q��Q®X�P½L�QJ�ÃL�WU�Q�WK®�JLÆL��«X�WL�X�WKÍ�QK��QJ�ÃL�0Õ�WK°�GÒ
WUË�G X�NK¶�V¨�F�Q�FK±�WURQJ�Y¸QJ����Q�P�����0ÂW�Y�L�FRQ�VÁ�NK�F�F¼�WK¬�PLQK�K½D�FKR�TXDQ�K¯
%�F�1DP��TXDQ�K¯�Y��VÒ�FK�QK�O¯FK�JLÐD�F�F�Q�ÆF�JL X�Y��F�F�Q�ÆF�QJK¥R��

1Ç�FÊD�F�F�Q�ÆF��DQJ�SK�W�WUL¬Q���

� X�WK¤S�NÔ��� G�ÆL�����WÔ��
&XÁL����LE��� ������������WÔ��
���� ������������WÔ��
���� ��������[[[[
���� ��������[[[[

7KHR� E�R� F�R� FÊD� &K��QJ� WU°QK� SK�W� WUL¬Q� FÊD� /+4� �3URJUDPPH� GH� G©YHORSSHPHQW� GHV
1DWLRQV�8QLHV��PÆL���\� WK°� W�L� V�Q� FÊD�ED�QK�� WÔ� SKÌ� JL X� QK£W� WK®� JLÆL� FDR� K�Q� W¿QJ� V�Q
O�ÇQJ�FÊD�F�F�Q�ÆF�FK¤P�SK�W�WUL¬Q��Y��FDR�K�Q�W�L�V�Q�FÊD�K�Q�����WUL¯X�QJ�ÃL�FÊD�F�F�Q�ÆF
Q�\���NKR�QJ�F�FK�WKX�QK¤S�JLÐD�����QKÐQJ�QJ�ÃL�JL X�QK£W�Y������QKÐQJ�QJ�ÃL�QJK¥R�QK£W
WU�Q�WK®�JLÆL��O�����O Q �Q�P������Y��Q�P������ O����� O Q� ��K�QJ�QJ�\�F¼� WÆL������ WÔ�����ÇF
FKX\¬Q�WÎ�WK·�WUXÃQJ�W�L�FK�QK�Q�\�WÆL�WK·�WU�ÃQJ�W�L�FK�QK�NK�F�WU�Q�WK®�JLÆL��&KL�SK¶�FKR�KDL
QJ�\�Q�P�QK�� WK��QJ�Ä�0Õ� W��QJ�G��QJ�YÆL� WKX�QK¤S�E°QK�TX�Q� FÊD�K�Q�KDL� WÔ�Q�QJ�G�Q
QJK¥R�WU�Q�WK®�JLÆL�����&¸Q�Y«�O�QK�YÒF�NÕ�WKX¤W�WK°�7¿�FKÑF�TXÁF�W®�Y«�TX\«Q�VÄ�KÐX�WU¶�WX¯
�2UJDQLVDWLRQ�PRQGLDOH�GH�OD�SURSUL©W©�LQWHOOHFWXHOOH���203,��FKR�EL®W�O��JLÐD�WK¤S�NÔ����WK°
Ä�&K�X�3KL� ������ Ä�&K�X�0Õ�/D�7LQK� ����Y�� Ä�&K�X�$� ���� F�F� E�QJ� SK�W�PLQK� WKXÂF
TX\«Q�VÄ�KÐX�FÊD�F�F�W��QK�Q�Y��F�F�F�QJ�W\�OÆQ�Ä�F�F�Q�ÆF�NÕ�QJK¯�FDR��WÑF�O��K X�K®W�F�F
KR�W��ÂQJ�FÊD��ÃL�VÁQJ�Ä�F�F�Q�ÆF�QJK¥R��«X�SKÍ�WKXÂF�F�F�Q�ÆF�JL X����

0ÂW�O�QK�YÒF�F¼�WK¬�Q¼L�O��U£W�TXDQ�WU½QJ��ÁL�YÆL�E£W�FÑ�Q�ÆF�Q�R��¼�O��Q�QJ�O�ÇQJ��0ÂW�F�X
KºL�U£W���Q�V��O��Q�Q�G¾Q�W£W�F��W�L�QJX\�Q�QK�Q�OÒF�Y�R�PÂW�QJX¾Q�Q�QJ�OXÇQJ�FK�QJ�K�Q�QK�
G X�NK¶�KD\�Q�Q��D�G�QJ�K¼D�F�F�QJX¾Q�Q�QJ� O�ÇQJ"�1®X�FK±�FKR�SK�W� WUL¬Q�PÂW�QJX¾Q��Y°
PÂW�OÖ�GR�Q�R��¼�QJX¾Q�Q�\�E·�WUÍF�WU�F�WK°�Q¼�V¨�O�P�W��OL¯W�W£W�F��F�F�JX¾QJ�P�\�SKÍ�WKXÂF
Y�R�QJX¾Q�Q�QJ� OÒF�Q�\���¼� O��FK�D�Q¼L��®Q� W°QK� WU�QJ�FKL®Q� WUDQK��0ÂW�QK��P�\�K�W�QK�Q
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FXQJ�F£S��L¯Q�FKR�F��Q�ÆF�K�Q�KD\�PÀL�PÂW���Q�Y·�K�QK�FK�QK�KR�F�PÀL�PÂW�O�QJ�YL¯W�QDP
F¼�QJX¾Q�Q�QJ�OÒF�UL�QJ�WÈ\�NK��Q�QJ�Y��W�L�QJX\�Q�FÊD�P°QK�K�Q�"�1®X�SK�W�WUL¬Q���ÇF��L
��L�YÆL�G�Q�FKÊ�QK��QKL«X�QJ�ÃL�PRQJ�PXÁQ�����WK°�W£W�F��QKÐQJ�Y£Q��«�TXDQ�WU½QJ���Y��SK�L
�·QK�QJKµD�U»�U�QJ�WK®�Q�R�O��PÂW�Y£Q��«�TXDQ�WU½QJ��� OL�Q�TXDQ� WUÒF� WL®S��®Q��ÃL�VÁQJ�FÊD
QJ�ÃL�G�Q�WK°�QJ�ÃL�G�Q�F¼�TX\«Q��·QK��R�W�FKR�W��QJ�ODL�FÊD�P°QK��1K°Q�TXD�K¯�WKÁQJ�FXQJ
F£S�Q�QJ�O�ÇQJ�FÊD�PÂW�Q�ÆF�WD�F¼�WK¬�WK£\�¼F�V�QJ�VXÁW�FÊD�JLÆL�O�QK���R�Y��WU°QK��Â�G�Q�FKÊ
FÊD�Q�ÆF��¼�WÆL���X��7URQJ�NÔ�QJX\�Q�PÆL�Q�\��Q�QJ�O�ÇQJ�V¨�F�QJ�QJ�\�F�QJ���ÇF��D�G�QJ
K¼D�QKÃ�NKRD�K½F�Y��NÕ�WKX¤W����NK�P�SK��Y�����V�Q�[X£W��XÇF�Q�QJ�O�ÇQJ�WÎ�QKL«X�QJX¾Q
NK�F�QKDX�QK��Q�QJ�O�ÇQJ�P�W�WUÃL��FÊD�JL¼��FÊD�WKÊ\�WUL«X��FÊD�O¸QJ��£W��Y�Y��9£Q��«�OÒD�WU½Q
Q�QJ�O�ÇQJ�WK¤W�O��TXDQ�WU½QJ�Y°��¼�O��OÒD�WU½Q�W��QJ�ODL�FKR�F��PÂW�Q�ÆF�

1KÐQJ�Q�P�VDX��¿L�PÆL�Ä�WURQJ�Q�ÆF�FËQJ�F¼�E�Q� OX¤Q�Y«�SK�W� WUL¬Q��F�F�P��K°QK�V�Q�F¼�
*LÆL�NKRD�K½F�FËQJ�F¼�WKDP�JLD�Y��NL®Q�QJK·��FËQJ�F¼�QJ�ÃL����NK�QJ�QJ Q�QJ�L�Wº�E \�Ö�NL®Q
FÊD�P°QK�Y��SK�W�EL¬X�O��9L¯W�1DP�SK�L��L�W°P�PÂW�K�ÆQJ��L�UL�QJ�FKR�P°QK��7ÆL���\�WK°�F�F
QK��FK¶QK�WU·�F¼�WK¡P�TX\«Q�KºL�O�L�QJD\�O����"+�ÆQJ��L��¼����F¼�DL��L�FK�D�""�1K��NKRD�K½F
WU�� OÃL� ��L� NK�L� O�� ��"&K�D��9°��¼� O�� FRQ���ÃQJ�PÆL�P��P°QK� �DQJ� �L� W°P�"�1K�� FK¶QK� WU·
NK�QJ�FK·X�Q¿L�W��WK®�J�Q�Q�\�Q�Q�F�W�QJDQJ�FXÂF�WK�R�OX¤Q���"1®X�FK�D�F¼�DL��L�WK°�P°QK��L
O�P�J°��"�7K®�O��W�Q�PÂW�JL£F�P��FKR�W��QJ�ODL��FK±�Y°�QJÒD�TXHQ���ÃQJ�FË��1J�ÃL�WD�NK�QJ
G�P�UÃL�Eº�E�ÆF�FK�Q�FÊD�N§�NK�F��%ÄL�Y°�O¨��¼��W��QJ�ODL�QKL«X�NKL�FK±�O��TX��NKÑ���ÇF�O¤S�O�L
WURQJ�P�L�WU�ÃQJ�NK�F�P��WK�L��9��Q®X�O��N§��L�VDX�WK°��ÌQJ�UD�SK�L�WU�QK���ÇF�F�F�O P�O¢Q
FÊD�N§��L�WU�ÆF����Y��Q®X�V�QJ�VXÁW�WK°�F¼�WK¬�EL®Q�QKÐQJ�QK�ÇF��L¬P�WK�QK��X��L¬P���¼�FËQJ
O��PÂW�WURQJ�QKÐQJ�QJK·FK�OÖ�FÊD�OX¤W�SK�W�WUL¬Q��&XÁL�WK¤S�NÔ����O��WKÃL��L¬P�WKX¤Q�OÇL�FKR
9L¯W�1DP��¬�VX\�QJKµ�Y��OÒD�WU½Q�FKR�P°QK�PÂW�K�ÆQJ��L�UL�QJ�EL¯W��7K��SK�L�P£W�PÂW�Y�L
Q�P�QJKL�Q�FÑX�Y��F�Q�QK�F��¬�F¼�WK¬�O�P�FKÊ�W°QK�K°QK�F¸Q�K�Q�O��FK�\�WKHR�QJ�ÃL�NK�F��¬
U¾L�VDX�Q�\�NK�QJ�EL®W�P°QK�V¨��L�Y«���X��QK�QJ�9L¯W�1DP����WU½Q�Y®W�O�Q�FÊD�E�QK�[H�FK�\
WU�ÆF��Y®W�[H�FÊD�6LQJDSRXU��.K�QJ�F Q�SK�L� O��QKÐQJ�QK��WK�QJ�WK�L�PÆL�EL®W� O��NK�QJ�WK¬
Q�R��S�GÍQJ�P��K°QK�SK�W�WUL¬Q�FÊD�6LQJDSRXU�Y�R�9L¯W�1DP�PÂW�F�FK�P�\�P¼F���ÇF��Y°�¶W
QK£W�KDL�OÖ�GR��
- 6LQJDSRXU� O��PÂW�Q�ÆF�PÆL���ÇF� WK�QK� O¤S� J Q� ��\� Q�Q� NK�QJ� E·� QKÐQJ�P�QK� OÒF� FÊD

WUX\«Q�WKÁQJ��K�QJ�QJK°Q�Q�P�QK��Ä�9L¯W�1DP��F�Q�WUÄ��
- Y°�G�Q�VÁ�¶W�Q�Q�WK�QK�SK Q�[��KÂL�Ä�6LQJDSRXU�FËQJ�YÎD�NK�F�YÎD�WKX Q�QK£W�K�Q�WK�QK

SK Q�[��KÂL�Ä�9L¯W�1DP��PÂW�Q�ÆF�Q�QJ�QJKL¯S�������G�Q�VÁ� O��Q�QJ�G�Q�VÁQJ�U�L� U�F
NK�S�PL«Q�O�QK�WK¿��7URQJ�NKL��¼�NKR�QJ�����G�Q�VÁ�VLQJDSRXU�O��JÁF�KRD�TXHQ�YÆL��ÃL
VÁQJ�Ä�WK�QK�WK·�WX\�K½�O��QKÐQJ�QJ�ÃL�GL�F�����QKÐQJ�QJ�ÃL����WÎQJ�O�P�O�L�FXÂF��ÃL�WÎ
FRQ�VÁ�NK�QJ�����F¼�QJKµD�O�����Y¤W�OÂQ�YÆL��ÃL�VÁQJ�Ä�K�L�QJR�L�QKÃ�¼F�NLQK�GRDQK�V�Q�F¼�

~���\�FËQJ�WK®��QJ�ÃL�WD�F¼�WK¬�YD\��P�ÇQ��PXD��KD\�WKX��QKÐQJ�SK��QJ�WL¯Q�NÕ�WKX¤W�KD\�Y¤W
FK£W�QK�QJ�O�P�VDR�F¼�WK¬�YD\�P�ÇQ���ÇF�WLQK�WK Q�FÊD�PÂW�TXÁF�JLD�NK�F�"�0XÁQ�F¼�WLQK
WK Q�Q�R��¼�WK°�NK�QJ�F¼�FRQ���ÃQJ�Q�R�NK�F�K�Q�O��SK�L�K½F�KºL�O�L�WÎ�� X���WÑF�O��SK�L�F¼�F�
VÄ���R�W�R��F¼�FKX\�Q�YL�Q��F¼�F�F�QK��JL�R�Y��F¼�P�L�WU�ÃQJ�WKX¤Q�WL¯Q�FKR�WLQK�WK Q��¼���ÇF
Q¡\�QÄ���1®X�FK±��L�OÁL�W�W�QK��9L¯W�1DP�WK°�FK�F�O��WK�QK�TX��FËQJ�V¨�E·�W�W��~�TX\�P��KD\
PÑF��Â�Q�R�FËQJ�WK®��Q®X�P°QK�O�ÃL�VX\�QJKµ�WK°�FK�F�FK�Q�O��V¨�F¼�N§�NK�F�VX\�QJKµ�KÂ�P°QK�
9��NKL�QKÐQJ�VX\�QJKµ��¼���ÇF�WK�QK�K°QK�WK°�OL¯X�F¸Q��Ê�WKÃL�JLDQ��¬�WUÄ�WD\�KD\�NK�QJ�"
1®X�9L¯W�1DP�NK�QJ�FKÌ�Ö��®Q�EÁL�F�QK�FÊD�WKÃL���L�QK�������ÇF�Q�X�Ä�WU�Q�WK°�FK�F�O��FRQ
��ÃQJ�SK�W� WUL¬Q�Ä�9L¯W�1DP�V¨�FK¯FK�K�ÆQJ�Y�� W�L�F¼�F�P�W�ÄQJ�O��9L¯W�1DP�����L�FK¯FK
K�ÆQJ�WÎ�QKL«X�Q�P�QD\�U¾L�

&KÌ�WK¶FK



10

                                                                                                                                                                                    
1� &K�QJ� K�Q� W�L� NK�QJ� EL®W� SK�L� G·FK� WK®� Q�R� FKR� �ÌQJ� QKÐQJ� QJÐ� �R�Q� SK�S� QK�� ���G©PRFUDWLH� VRFLDOH��
�G©PRFUDWLH�OLE©UDOH����G©PRFUDWLH�JRXYHUQ©H����G©PRFUDWLH�JRXYHUQDQWH���Y�Y���[HP�E�L�FÊD��

*HRUJHV�%XUGHDX���'©PRFUDWLH���WURQJ�(QF\FORSDHGLD�8QLYHUVDOLV��&'�520�YHUVLRQ���������
2��1®X�W�L�NK�QJ�O P�WK°�F�L�WÒD�WURQJ�E�Q�G·FK�WL®QJ�YL¯W����'�Q��ÆF����FÊD�1JX\­Q�$Q�1LQK�O��SKL�Q��P�WÎ�FKÐ
K�Q�VDQJ��7ÒD�FÊD�E�Q�G·FK�FKÐ�K�Q�O�L�O£\�O�L�WÒD�FÊD�E�Q�G·FK�WL®QJ�QK¤W�FÊD�1DNDH�&KRPLQ��������������9°
NK�L�QL¯P�VRFLDO��NK�QJ�F¼�WURQJ�WL®QJ�QK¤W��Y��WL®QJ�K�Q��Q�Q�1DNDH�&KRPLQ�SK�L�GÈQJ�WÎ��G�Q��WKD\�Y�R��¼�

���;HP�E�L�FÊD�*HRUJHV�%XUGHDX��"'©PRFUDWLH������"
4. 7X\�G�Q�VÁ�WÎ��¼��®Q�JLÃ�F¼�W�QJ�O�Q�WÆL�K�Q����WUL¯X�VR�YÆL�Q�P������O�����WUL¯X��QK�QJ�WÔ�VÁ�Q�\�NK�QJ�WKD\
�¿L���QJ�N¬�
5. 1K�Q�WL¯Q�[LQ�JKL�O�L���\�PÂW��E�L�K½F�WKXÂF�O¸QJ����ÇF�K½F�WÎ�QJ�\�F¸Q�QKº�P��W�L�NK�QJ�EL®W�W�F�JL��O��DL�
QK�QJ���QJ���ÇF�SK¿�EL®Q�FKR�QKÐQJ�P P�QRQ�E�\�JLÃ��

7°QK�QK�Q�OR�L

6DX�PÂW�WU¤Q�JLDR�WUDQK��F�OL¯W

*LÐD�VD�WU�ÃQJ�[�F�FK®W�QJ¿Q�QJDQJ

&¼�KDL�FKL®Q�Vµ�E·�WK��QJ

+DL�QJ�ÃL�KDL�Q�ÆF�KL¯Q����QJ�QJK·FK�WKÈ

+½�KDL�N§�NK�QJ�FÈQJ�W¿�TXÁF

1K�QJ����FÈQJ�Y°�Q�ÆF�KL�VLQK

&��KDL��P�£S�PÁL�W°QK

<�X�WK��QJ��£W�Q�ÆF�JLD��°QK�TX��K��QJ�

��P�G Q�[XÁQJ�FKL®Q�WU�ÃQJ�V��QJ�SKÊ

0ÂW�WK��QJ�ELQK�K�L�WKÄ�\®X�G Q

7U�ÆF�NKL�QK�P�P�W�WÎ�WU Q

;¼W�WK��QJ�QJ�ÃL�E�Q�W£P�WK�Q�O�QK�OÈQJ

$QK�FÄL��R���S�WUÈP�O�Q�E�Q

5¾L�W�W�K�L�WK��WK�P�O�P�VDR

&KR�KD\�NK�F�QJKµD��¾QJ�E�R

1K�QJ�W°QK�QK�Q�OR�L�F¸Q�FDR�K�Q�QKL«X�
6. Orwell G., Animals farm, London,1948.
7. *RGHOLHU�0���/
LG©HO�HW�OH�PDW©ULHO��3HQV©H��©FRQRPLHV��VRFL©W©V��)D\DUG��/LYUH�GH�SRFKH��������SS�����������
8. 3URPRWLRQ�GX�GURLW���OD�G©PRFUDWLH��5©VROXWLRQ�GH�OD�&RPPLVVLRQ�GHV�'URLWV�GH�O
KRPPH����������4X\®W��·QK
Q�\���ÇF����WK�QK�YL�Q� WURQJ�%DQ�QK�Q�TX\«Q�Eº�SKL®X� WKX¤Q���� WK�QK�YL�Q�NK�QJ�Eº�SKL®X��NK�QJ�F¼�SKL®X
FKÁQJ��NKR�����QJ�\����WK�QJ��������
9��9«�NK�L�QL¯P�Q�\�[HP�WK�P�E�L�FÊD�6HUJH�/DWRXFKH���&RQWULEXWLRQ���O
KLVWRLUH�GX�FRQFHSW�GH�G©YHORSSHPHQW��
WURQJ�FXÁQ�3RXU�XQH�KLVWRLUH�GX�G©YHORSSHPHQW�FÊD�&DWKHULQH�&Rquery-Vidrovitch, Daniel Hémery, Jean Piel,
Paris, L'Harmattan, 1988, tr. 41-60.
10.�;LQ�QK�F�O�L� O�� WÎ�G©YHORSSHPHQW� O��QJ�Q�QJÐ�FÊD�VLQK�Y¤W�K½F��Y��NK�L�QL¯P�G©YHORSSHPHQW��®Q�WÎ�WKX\®W
EL®Q�KR���©YROXWLRQQLVPH��
11. Partant F.,, La fin du développement. Naissance d'une alternative, Paris, Maspéro, 1982, § 2.
12.�1KÐQJ�WU¶�WKÑF�SK�S�WKL�Q�W��FKÁQJ�O�L�P��K°QK�SK�W�WUL¬Q�Q�\���D�UD�WK¶�GÍ���YÇ�FÊD�QKÐQJ�QK��Q�QJ�FËQJ
WKDP�JLD�FDL�TX�Q�Y��ODR��ÂQJ�QJDQJ�YÆL�FK¾QJ�QK�QJ�Y°�NK�QJ�F¼�TX\�FK®��WÑF�O��NK�QJ�F¼�O��QJ��W°QK�WU�QJ
Q�\�F¸Q�N©R�G�L��®Q�FXÁL�WK¤S�NÔ�����WK®�WK°�V�Q�SK¡P�FÊD�K½�F¼�KL¯Q�UD�WURQJ�F�F�WKÁQJ�N��Y«�3�1�%�NK�QJ�"
13��&DUIDQWDQ�-�<���&RQGDPLQHV�&K���4XL�D�SHXU�GX�WLHUV�PRQGH�"�5DSSRUWV�1RUG�VXG���OHV�IDLWV��3DULV��(GLWLRQV�GX
6HXLO��&ROO��"3RLQWV�3ROLWLTXH"��������WU������
14��;HP�E�L�FÊD�-DFTXHV�&RXODQG���/
(J\SWH�GH�0XKDPPDG�$OL���WUDQVLWLRQ�HW�G©YHORSSHPHQW��WURQJ��3RXU�XQH
KLVWRLUH�GX�G©YHORSSHPHQW��V�G�
15. Partant F., Que la crise s’aggrave, Paris, Solin, 1978, tr. 104, 138
16��&KL®Q�WUDQK�NKX�YÒF�QJD\�VDX��¯�QK·�WK®�FKL®Q��YÆL�VÒ�FDQ�WKL¯S�KD\�NK�QJ�FÊD�7�\�SK��QJ�����¼�O��FK�D�N¬
�®Q�F�F�QÂL�FKL®Q�[¡\�UD�WK�ÃQJ�[X\�Q�NK�S�Q�L�WU�Q�WK®�JLÆL��

��������������������&KL®Q�WUDQK���QJ�'��QJ

��������������������&KL®Q�WUDQK�{Q��Â�3DNLVWDQ
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��������������������&KL®Q�WUDQK�Ä�7UXQJ���QJ�O Q�WKÑ�QK£W��,VUDHO�(J\SWH�,UDN�6\ULH�-RUGDQL�/LEDQ�

��������������������&KL®Q�WUDQK�Ä�+�Q�4XÁF

��������������������&KL®Q�WUDQK�Ä�$OJ©ULH

������������������������&KL®Q�WUDQK�Ä�7UXQJ���QJ�O Q�WKÑ�KDL��,VUDHO�(J\SWH�

��������������������&KL®Q�WUDQK�9L¯W�1DP

������������������������&KL®Q�WUDQK�7UXQJ�4XÁF�{Q��Â

��������������������&KL®Q�WUDQK�{Q��Â�3DNLVWDQ���������%DQJODGHVK�UD��ÃL�

�������������"�����&KL®Q�WUDQK�Ä�7FKDG

������������������������&KL®Q�WUDQK�Ä�7UXQJ���QJ�O Q�WKÑ�ED��,VUDHO�$L�&¤S����QJ�\�

������������������������&KL®Q�WUDQK��Ä�7UXQJ���QJ�O Q�WKÑ�W���,VUDHO�(J\SWH�6\ULH�

�������������"�����&KL®Q�WUDQK�Ä�/LEDQ

��������������������&KL®Q�WUDQK�Ä�$QJROD

��������������������&KL®Q�WUDQK�Ä�(WKLRSLH

��������������������&KL®Q�WUDQK�Ä�&�P�%ÁW

��������������������&KL®Q�WUDQK�Ä�EL�Q�JLÆL�9L¯W�7UXQJ

��������������������&KL®Q�WUDQK�¿�$IJKDQLVWDQ

��������������������&KL®Q�WUDQK�,UDQ�,UDN

������������������������&KL®Q�WUDQK�Ä���R�0DORXLQH��$QK�$UJHQWLQH�

������������������������&KL®Q�WUDQK�Ä�7UXQJ�0Õ��1LFDUDJXD��(O�6DOYDGRU����

������������������������&KL®Q�WUDQK�Ä�YÈQJ�9·QK

��������������������&KL®Q�WUDQK�Ä�1DP�7��FË

������������������������&KL®Q�WUDQK�Ä�5ZDQGD��%XUXQGL

������������������������&KL®Q�WUDQK�Ä�=DLUH�FË

������������������������&KL®Q�WUDQK�Ä�.RVRYR
17��9«� NK¶D� F�QK� SK�S� OÖ� FÊD� Y£Q� �«� SK�W� WUL¬Q� [HP� E�L� FÊD� E��0RQLTXH� &KHPLOOLHU�*HQGUHDX�� �/H� GLVFRXUV
MXULGLTXH�VXU�OH�G©YHORSSHPHQW�HW�VD�IRQFWLRQ�LG©RORJLTXH���WURQJ�3RXU�XQH�KLVWRLUH�GX�G©YHORSSHPHQW��V�G�
18 &DUIDQWDQ�-�<���&RQGDPLQHV�&K���V�G��WU� 189.
19 � X�WK¤S�NÔ����5HQ©�'XPRQW����O�Q��Q�F�F�P¼Q�QÇ�Q�\�Y°�FKR�O���¼�FK±� O��K¤X�TX��FÊD�F�F�FXÂF� WUDR��¿L
EX�Q�E�Q�E£W�E°QK���QJ��PÂW�SK Q�FÊD�QKÐQJ�FXÂF�F�ÆS�E¼F�KÇS�SK�S��;HP��

'XPRQW�5��	�0RWWLQ�0��)���/H�PDO�G©YHORSSHPHQW�HQ�$P©ULTXH�ODWLQH��3DULV��(GLWLRQV�GX�6HXLO��&ROO��"3RLQWV�
3ROLWLTXH"������������WU�
20��&DUIDQWDQ�-�<���&RQGDPLQHV�&K���V�G��WU� 189.
21 ��0DU©FKDO� -��3���"4XDQG� OD�ELRGLYHUVLW©� HVW� DVVLPLO©H���XQH�PDUFKDQGLVH"�� WURQJ�/H�0RQGH�'LSORPDWLTXH�
MXLOOHW������
22��1K£W� O�� WURQJ�F�F� WK¤S�QL�Q����Y������QKL«X�QK��FK¶QK�NK�FK�QK��FÁ� W¿QJ� WKÁQJ�SK�S�)UDQFRLV�0LWWHUUDQG
WK�ÃQJ�QK�Q�QKÊ�F�F�Q�ÆF�WKL®X�G�Q�FKÊ�QK��9L¯W�1DP�O��SK�L�J�Q�OL«Q�G�Q�FKÊ�YÆL�SK�W�WUL¬Q�Y��WKHR�OX¤Q��L¬P
Q�\�WK°�Q®X�WKL®X�G�Q�FKÊ�WK°�NK�QJ�WK¬�Q�R�SK�W�WUL¬Q���ÇF���L«X�Q�\�NK�QJ�K�Q��ÌQJ�O�P�Y°�QJD\�F��PÂW�FK®
�Â��ÂF�W�L�QK���ÑF�4XÁF�;��FËQJ�SK�W�WUL¬Q���QJ�N¬�WU�ÆF��¯�QK·�WK®�FKL®Q�

����1KÐQJ�Q�ÆF�QJK¥R�F¼�Q�Q�WK¥P�WKX¾QJ�QKÐQJ�F�QK�NªW�[H�F��FKÍF�F�\�VÁ�Ä�F�F�Q�ÆF�SK�W�WUL¬Q�O�P�O�QJ�SK¶
Q�QJ�O�ÇQJ�NK�QJ�"�&ËQJ�Ä�F�F�Q�ÆF�SK�W�WUL¬Q�QJ�ÃL�WD�FKL�SK¶�U£W�QKL«X��¬�E�R�Y¯�VÑF�NKºH�QK�QJ��®Q�OÌF�FK®W
Y¢Q�SK�L�PÂW�P°QK��ÁL�GL¯Q�YÆL�EÁQ�EÑF�W�ÃQJ�WURQJ�QK��WK��QJ�

7K��PÎF

�� $XUHOLR� 3��� ���� SDJHV� SRXU� O
DYHQLU�� 5©IOH[LRQV� GX� SU©VLGHQW� GX� &OXE� GH� 5RPH�� 3DULV�
(FRQRPLFD������������S�
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��&DUIDQWDQ�-�<���&RQGDPLQHV�&K���4XL�D�SHXU�GX�WLHUV�PRQGH�"�5DSSRUWV�1RUG�VXG���OHV�IDLWV�
3DULV��(GLWLRQV�GX�6HXLO��&ROO��"3RLQWV�3ROLWLTXH"������������WU�

�� &RTXHU\�9LGURYLWFK� &��� +©PHU\� +��� 3LHO� -��� 3RXU� XQH� KLVWRLUH� GX� G©YHORSSHPHQW�� 3DULV�
/
+DUPDWWDQ�����������WU�

��'XPRQW�5���0RWWLQ�0��)���/H�PDO�G©YHORSSHPHQW� HQ�$P©ULTXH� ODWLQH�� 3DULV�� (GLWLRQV� GX
6HXLO��&ROO��"3RLQWV�3ROLWLTXH"������������WU�

�� 3DUWDQW� )��� /D� ILQ� GX� G©YHORSSHPHQW�� 1DLVVDQFH� GnXQH� DOWHUQDWLYH�� 3DULV�� 0DVS©UR�� &ROO�
"&DKLHUV�OLEUHV"������������WU�

������LE������4XH�OD�FULVH�VnDJJUDYH��3DULV��6ROLQ������������WU�

��6DFKV�,���3RXU�XQH�©FRQRPLH�SROLWLTXH�GX�G©YHORSSHPHQW��3DULV��)ODPPDULRQ������������S�

�� 7¤S� VDQ� 7LHUV� �� 0RQGH�� 7RPH� ;;;,,,� �� 1�� ����� DYULO�MXLQ� ������ "(QYLURQQHPHQW� HW
G©YHORSSHPHQW"�

��7¤S�VDQ�7LHUV���0RQGH��7RPH�;,,���1������MXLO�VHSW�������"/H�7LHUV�0RQGH�HQ�OnDQ�����"�

��5DSSRUW�GH�OD�&RPPLVVLRQ�GHV�FRPPXQDXW©V�HXUS©HQQHV���OD�&RQI©UHQFH�GHV�1DWLRQV�8QLHV
VXU�OnHQYLURQQHPHQW�HW�OH�'©YHORSSHPHQW��5LR�GH�-DQHLUR��������%�R�F�R�FÊD�%DQ�&ÂQJ��¾QJ
$X� &K�X� W�L� +ÂL� WK�R� /+4� Y«� P�L� WU�ÃQJ� Y�� SK�W� WUL¬Q� W�L� 5LR� GH� -DQHLUR�� ������
/X[HPERXUJ�������


