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NRUKDGW�DYDU�DODWW�
D�N¦UOHOKHWHWOHQ�VRUV
KRVV]·�¦YHL�
VRN�V]RPRU·�ÆV]
V]�UD]�OHYHOHL
V�PHJI�UDGW�SRUD
Q\XJV]LN�UDMWD�
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.LQFVHVQ¦�%RNRU�$QQD

$�KDUPDW

+DUPDWN¦QW�V]¹OHWW¦O�D�FVHQGEHQ�
D�KDMQDO�HOVÆ�VXJDUDN¦QW
D�KDORY�Q\�GHUHQJ¦VEHQ
V]LQWH�¦V]UHY¦WOHQ�

.RU�Q�NDNDV�V]°YDO�¦EUHGWHP�
UHPHJÆ�KDUPDWFVHSS
HJ\�]³OG�IDOHY¦OHQ�
NLQ\·MWRWW�N¦]]HO�¦ULQWOHN�
�ULQWOHN"
�ULQWHQ¦OHN�

0LUH�NH]HP�HO¦UQH
HORUR]�IRUU°�QDSVXJ�U�
IHOORS�D]�¦JUH�
D]�HJ\UH�VÎUÎV³GÆ�
SLV]NRV�V]¹UN¦EH�FV·V]°
URKDQ°�IHOKÆNEH�

6�¦Q�DODQW�PDUDGWDP
D�IHNHWH�I³OGK³]�O�QFROYD�
V�KD�V]�P�V]°OQL�NªY�Q
V]°P�N³]³QV¦JHV��SRJ�Q\�
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&VDN�WHNLQWHWHP�HPHOHP
Q¦KD�D�V³W¦W�IHOKÆN�IHO¦�
N¦UYH�WÆO¹N�HJ\HWOHQ
]VHQJH�KDUPDWFVHSSHW�
KRJ\�·MM��V]¹OHVVHQ�HJ\�¦OHW�
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'�-$=277�129(//~.
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3HWÆQ¦�+HUPDQQ�1R¦PL

(J\�EXWD�Y�OOID

$� QDJ\� GL°ID� V]HNU¦Q\EHQ� QDJ\RQ� VRN� Y�OOID� VRUDNR]RWW�
HJ\LN�N³QQ\HEE��P�VLN�QHKH]HEE�WHKHUUHO��0HUW�XJ\H�HJ\�EO·�
]RFVND�YDJ\�HJ\�LQJHFVNH�P¦J�QHP�LV�RO\DQ�V·O\��QD�GH�HJ\�W¦OL�
NDE�W�P�U� LJHQ��%L]RQ\��HJ\�HJ\�Y�OOI�QDN�P�U�QDJ\RQ� I�MWDN� D
Y�OODL��N¦V]�PHJN³QQ\HEE¹O¦V�YROW�V]�PXNUD�D�W¦O��$]�YROW�QHNLN
D�QDJ\�EROGRJV�J��PLNRU� D� JD]GD� ¦V� FVDO�GMD�PDJXNUD� YHWW¦N� D
OHJPHOHJHEE�� ¦V� SHUV]H� OHJQHKH]HEE� UXK�MXNDW�� $� QDJ\� GL°ID
V]HNU¦Q\QHN�D]RQEDQ�YROW�HJ\�LIM·�ODN°MD�LV��DNL�D�W³EELHNNHO�HO�
OHQW¦WEHQ�QHKH]HQ�EªUWD�D�PXQN�W��1HP�D]¦UW�PHUW�J\HQJ¦FVNH
YROW�� LQN�EE�PHUW� QHP� DNDUW� ·J\� EHOHQ\XJRGQL� VRUV�ED�� PLQW
W�UVDL�� 0RQGWD� LV� QHNLN�� KRJ\� WDUWVDQDN� YHOH�� PHUW� Æ� EL]RQ\
HOV]³NLN�LQQHQ��'H�D�W³EELHN�FVDN�D�IHM¹NHW�LQJDWW�N�
Û�%XWD�YDJ\�WH��Û�PRQGWD�HJ\�³UHJ�Y�OOID�
Û�1¦]G�Û�IRO\WDWWD�Û�¦Q�P�U�³UHJ�¦V�UHSHGW�YDJ\RN��GH�KÎ�
V¦JHP� PLDWW�� PHUW� KRJ\� P�U� W³EE� ¦YH� WDUWRP� H]W� D� EXQG�W�
QHP�GREWDN�P¦J�RGD�WÎ]LI�QDN�
'H�D�ILDWDO�QHP�W³UÆG³WW�D]�³UHJHEE�E³OFVHVV¦J¦YHO��FVDN�QHYH�
WHWW�
Û�$]W�VHP�WXGRG��KRJ\�PL�YDQ�D�V]HNU¦Q\DMW°Q�W·O��Û�PRQGWD
FV·IRO°GYD�
(J\�P�VLN�Y�OOID�LV�SU°E�OWD�MREE�EHO�W�VUD�EªUQL��V�ªJ\�V]°OW�KR]�
]��
Û�,GH�ILJ\HOM��QHN¹QN�H]�D� VRUVXQN��D]¦UW�FVLQ�OW�EHQQ¹QNHW�D
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JD]GD�� KRJ\� WDUWVXN� D� UXK�LNDW�� *RQGROG� HO��Û� IRO\WDWWD�Û�
(QQHN� D� V]HNU¦Q\QHN� PLO\HQ� QDJ\� V·O\W� NHOO� WDUWDQLD�� W³EEHN
N³]³WW� PLQNHW� LV�� 1R� PLW� V]°OQ�O�� KD� H]� D� V]HNU¦Q\�� KLUWHOHQ
JRQGROQD� HJ\HW� ¦V� HOLQGXOQD� V]HUHQFV¦W� SU°E�OQL�� $NNRU� D]W�Q
PL�LV�FVDN�D�I³OG³Q�KHYHUQ¦QN��V�QHP�V]ROJ�OQD�EHQQ¹QNHW�D]�
]DO�� KRJ\� UDMWD� FV¹QJKHVV¹QN�� +D� SHGLJ� QHP� YROQD� V]HNU¦Q\�
U�QN�VHP�YROQD�V]¹NV¦J��¦V�H]HN�D�UXK�N�PLQG�HJ\�SROFRQ�OHQ�
Q¦QHN�³VV]HJ\ÎUYH�
Û�/�WRG�H]�D]��DPL�HQJHP�QHP�¦UGHNHO��Û�Y�JRWW�D�V]DY�ED�
$]]DO� OHU�]WD�PDJ�U°O� D� N³QQ\Î�EO·]RFVN�W� ¦V� NLXJURWW� D� V]HN�
U¦Q\EÆO�
Û�,QN�EE�³U¹OQ¦O��KRJ\�V]¹NV¦J�YDQ�U�G��Û�NL�OWRWW�N�XW�QD�
'H�H]W�P�U�QHP�KDOORWWD�D�KÆVN³GÆ�P�VLN��3LOODQDWRN�DODWW�NLQW
YROW�D�V]RE�E°O��7¦QIHUJHWW�³VV]H�YLVV]D��EHM�UWD�D]�HJ¦V]�K�]�W�
$KRJ\�M³WW�PHQW�HJ\V]HU�FVDN�D�SDGO�VRQ�WDO�OWD�PDJ�W��,JHQ�HO�
W�WRWWD�D�V]�M�W�D�VRN�OLP�ORP�O�WW�Q��9ROW�RWW�PLQGHQ��(J\�W³�
U³WW�O�E·�V]¦NKH]�O¦SHWW�RGD�HOVÆQHN�
Û�0L¦UW�QHP�GREWDN�RGD�WÎ]LI�QDN�W¦JHG��KLV]HQ�·J\VH�YHV]LN
P�U�KDV]QRGDW"�Û�N¦UGH]WH�
$� V]¦NQHN� QDJ\RQ� URVV]XO� HVHWW� D� N¦UG¦V�� GH� NLY�JWD� PDJ�W�
Û� 7XGRG�� D]W� PRQGWD� D� JD]GD�� KRJ\� VHPPL� EDMRP�� FVDN� D]
HJ\LN� O�EDPDW�NHOO�NLFVHU¦OQL�� V�DNNRU�RO\DQ� OHV]HN��PLQW�·MNR�
URPEDQ�Û�IHOHOWH�
$� Y�OOID� ·J\� JRQGROWD� H]� LV� FVDN� HJ\� W³NILON°�� D]]DO� IDN¦SQ¦O
KDJ\WD��1¦]HOÆG³WW�D�SDGO�VRQ�N³UEH�N³UEH��PLNRU�YDODNL�PHJ�
V]°OªWRWWD�
Û�0LW�FVLQ�OV]�WH�LWW"�Û�N¦UGH]WH�HJ\�V�POL�
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.³]HOHEE� O¦SHWW� KR]]��� V� O�WMD� �P�� KRJ\� V]HJ¦Q\UÆO� FVDN� ·J\
SHUHJ� OH� D� IHVW¦N�� (WWÆO� LV� PHJN¦UGH]WH�� KRJ\� PL¦UW� QHP� OHWW
P�U�EHOÆOH�U¦J�WÎ]LID��'H�D�V�POL�LV�FVDN�·J\�IHOHOW��PLQW�D�V]¦N�
Û� 0DMG� ·MUD� IHVWHQHN�� V� MREE� OHV]HN�� PLQW� ·MNRURPEDQ� Û
PRQGWD�
$�Y�OOID�FVDN�QHYHWHWW��¦V�WRY�EE��OOW��.HUHVWH�D�NLM�UDWRW�D�K�]�
E°O��GH�Y¦OHWOHQ¹O�D�NRQ\K�EDQ� WDO�OWD�PDJ�W��(J\�GDUDELJ�FVDN
Q¦]WH��DKRJ\�D�IDKDV�ERN�IHNV]HQHN�D�N�O\KD�PHOOHWW��PDMG�RGD�
O¦SHWW�KR]]�MXN��)DJJDWQL�NH]GWH�ÆNHW�HUUÆO��PHJ�DUU°O��GH�D]RN
HJ\�V]°W�VHP�V]°OWDN��$KRJ\�RWW�XJU�QGR]RWW�N³]³WW¹N�KLUWHOHQ
IHMEH� Y�JWD� YDODPL��0LNRU� ·MUD� NLQ\LWRWWD� D� V]HP¦W�� D]RQ� YHWWH
¦V]UH�PDJ�W��KRJ\�HJ\�Y�OOID�KHYHU�D�WÎ]LI�N�N³]³WW��GH�QHP�VR�
NDW�W³UÆG³WW�YHOH��$�JD]GD�D�IDOXEDQ�D�Y�OOIDN¦V]ªWÆ�PHVWHU��·J\�
KRJ\�DQQ\L�Y�OOI�MXN�YDQ��KRJ\�P¦J�VRN�LV��$�Y�OOID�WHKHWHWOHQ¹O
KHYHUW�D� V·O\�DODWW�� V�PLQGHQ�HJ\HV�DONDORPPDO��PLNRU� D� WÎ]UH
UDNWDN��·J\�YHUW�D�V]ªYH��KRJ\�PDMG�NLXJURWW�D�KHO\¦UÆO��'¦OXW�Q
O�WMD��KRJ\�D�JD]GD�N¦W�LVPHUÆVW�KR]�EH�D�NRQ\K�ED��$�V]¦NQHN
NLFVHU¦OW¦N� D� O�E�W�� P¦J� QHP� LV� ELOOHJHWW�� D� V�POL� SHGLJ� V]¦S
]³OGUH�YROW�IHVWYH��$�JD]GD�N¦Q\HOPHVHQ�¹OW�OH�D�V]¦NUH��O�EDLW�D
V�POLQ�SLKHQWHWWH��$]RN�NHWWHQ�SHGLJ�HO¦JHGHWWHQ�PRVRO\RJWDN
D�V·O\�DODWW��%�QWD�P�U�D�Y�OOID��KRJ\�RO\DQ�JÆJ³V�YROW�

0�VQDS� D� FVDO�G� HOPHQW� D� Y�V�UED�� V� FVDN� HVW¦UH� W¦UWHN
YLVV]D��0ªJ�W�YRO�YROWDN�QDJ\RQ�NLKÎOW�D�K�]��0LQGM�UW�UDNRWW�LV�D
WÎ]UH�D�JD]GD��FVDN�·J\�GRE�OWD�D�KDV�ERNDW�D�N�O\K�ED��3DWWR�
JRWW�D�WÎ]��D�O�QJQ\HOYHN�NL�NLFVDSWDN�D�N�O\KDDMW°Q��$�Y�OOID�·J\
UHPHJHWW��PLQW�D�Q\�UIDOHY¦O�V]�QWD�E�QWD��P�U�DPLW�WHWW��GH�KL�
�ED��+LUWHOHQ�QHP�Q\RPWD�P�U�D� V·O\�¦V� HJ\�HUÆV�N¦]� UDJDGWD
PHJ��I¦OLJ�P�U�D�N�O\K�EDQ�YROW�
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Û�$SD�D]W�QH��Û�NL�OWRWW�HJ\�KDQJ�
$�JD]GD�OHJNLVHEE�O�Q\D�UDJDGWD�PDJ�KR]�D�Y�OOI�W�
Û�(]�SRQW� M°� OHV]�D]�·M�NDE�WRPQDN�Û�PRQGWD�D�NLVO�Q\��¦V
P�U�DNDV]WRWWD�LV�U��D�Y�V�UL�SRUW¦N�W�

�J\�NHU¹OW�D�Y�OOID�YLVV]D�D�V]RE�ED��EH�D�V]HNU¦Q\EH��¦V�WDUW�
MD�D]°WD�LV�E¹V]N¦Q�D�QHK¦]�NDE�WRW�
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-R°�)DOXY¦JL�$QQD

&VHQG

~OPRV�I�UDGWDQ�JXEEDV]WRN�D�UHJJHOW�Y�UYD��.ªQRV�Q¦PDV�J
YHV]�N³U¹O��GH�D�J\�V]�V]ªQÎ�¦M�PDNDFVDQ��OOMD�D�VDUDW��5�P�KXO�
ORWW�PLQGHQ��DPL�D�V]RE�EDQ�KXOOKDW°�YROW��OHYHJÆ��V³W¦W��FVHQG�
1\RPDV]WYD�WDSRVV�N�PLQGHQ�SRUFLN�P��0¦J�O¦OHJH]QL�LV�I¦OHN�
QHKRJ\�OHKHOHWHP�PHJ¹WN³]]³Q�HJ\�DWRPRFVN�ED��YDJ\�U¦V]HFV�
N¦M¦EH�� DPLYHO� YDODPL� ]DMW� NHOWKHWQ¦N�� )¦OHN� D� V]HPHP� Q\LWYD
WDUWDQL��QHKRJ\�IRWRQED�¹WN³]]³Q�WHNLQWHWHP�
)¦O� PLQGHQ� LGHJV]�ODP�� PLQGHQ� JOLDVHMWHP�� 7HOMHV� ¦QHPPHO
I¦OHN�

$]� °UDODS� YLOORJ°� SLURV� V]�PDL� NDWRQ�VDQ� PR]GXOQDN�� GH
PLQGHQ�P�VRGSHUF�W³UHG¦N� HJ\�³U³NN¦YDO°V�JQDN� WÎQLN�� (J\�
V]HULEHQ�HOOHQV¦JHPP¦�Y�OW�

$J\DP� ]�UW� NRQ]HUYGRER]DLQ� VRUUD�PHJSDWWDQ� D� E�GRJIH�
G¦O��&V³U³PS³OYH� ]·GXO� NL� WDUWDOPXN� U°]VDV]ªQHQ�� IHNHW¦Q� HV�
QHN�OH�WXGDWRP�V]LQWM¦UH�

9DODPL� V°V�QHGY�NHU¹O� DMNDLPUD�� V]�PED��1\HOYHP� UHFHS�
WRUDL�IHOIRJM�N�D]�LPSXO]XVW��WRY�EEªWRWW�N�³U³NPÎN³GÆ�DJ\DP�
KR]��V�PLQW�V]�PªW°J¦SEH�EHSURJUDP�OW�DGDWRN�MHOHQQHN�PHJ�D
PRQLWRURQ��·J\�WXGDWRVXOW�EHQQHP��KRJ\�V°V��6°V�QHGY�Û�H]
FVDNLV� N³QQ\� OHKHWå� 6ªURNå� 3HGLJ� QHP� LVPHUHP� VªU°VQDN
PDJDPå�3HGLJ� O¦OHJH]QL�� O�WQL�� PR]GXOQL� VHP�PHUHNå� KLV]
I¦OHNå�0RVW�SHGLJ� ¦U]HP�� DPLQW� ODVVDQ� J³UG¹OQHN� D� FVHSSHN
V]HPHLP�VDUN�E°O��OHIRO\QDN�DUFRPRQ��D�I¹OHPLJ�MXWQDN��V�FVLN�
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ODQGR]YD�IXWQDN�I¹ONDJ\O°P�GRPERU·�U¦V]HLQå�D]W�Q�OHHVQHN�D
S�UQ�PUD�� D]� SHGLJ� NªP¦OHWOHQ� J\RUVDV�JJDO� PDJ�ED� LVV]Då
/DVVDQ� HOI�UDGQDN� V]HPK¦MDLP�� PDJDVIHV]¹OWV¦JÎ� WUDQV]IRUP��
WRUQDN� ¦U]HP� IHMHP�� 0RVW� PHUQ¦N�� GH� P�U� PHJPR]GXOQL� LV
N¦SWHOHQ�YDJ\RNå�)¦OLJ�PHGGLJ�P¦J�O�WRP�D�GDFRVDQ�PDNUDQ�
FRV�V]�PRNDW�D]�°U�Qå�Y¦J¹O�KDWDOP�ED�NHUªW�D�WXGDWRP�IDQW��
]L�M�YDO�HOO�WRWW��ORPå

%�J\DGWDQ� ¦EUHGHN� D]� °UD� IHNHWH� KDQJM�UD�� .³U¹OQ¦]HN�
)HMHP� V]¦G¹O�� K�Q\LQJHUHP� YDQ� D]� �OPDWODQV�JW°O�� .LN�V]�O°�
GRP�D]��J\DPE°O��NLV]¦GHOJHN�D�I¹UGÆEH��³VV]HV]HGHP�PDJDP�
$�PHJV]RNRWW�WL]HQKDW�O¦SFVÆQ�PHJ\HN�OHIHO¦��V�IULVV�OHYHJÆ�KL�
GHJ� ]XKDQ\N¦QW� FVDS� D]� DUFRPED�� �VV]HK·]°GRP�� JDOO¦UMDLP
P³J¦�PHQHNªWHP�IHMHP��0¦J�V³W¦W�YDQ�D]�XWF�Q��NRU�Q�PHJ\HN
PXQN�ED��PLQW�E�UPHO\�P�V�HPEHU�

0HJ¦UNH]HP�PXQNDKHO\HPUH��.DSXVN¦QW�GROJR]RP�D�NRO�
OHNWªYEHQ��%HQ\LWRN� D]� DMW°Q��+LGHJ� YDQ� ¦V� E¹G³VV¦J��1¦K�Q\
I�]°� FLJ�Q\� ]VHEUH� GXJRWW� N¦]]HO�� ³VV]HNXFRURGYD�� YLJ\RURJYD
N³V]³Q�M°�UHJJHOW�
0RVRO\UD�K·]°GLN�D�V]�P��9LV]RQ]RP�D�N³V]³Q¦VW�
Û�1R��KRJ\�DOXGW�D�NLVDVV]RQ\"�å�+HM��LO\HQ�ILDWDORQå
2WWKDJ\RP�ÆNHW��NLPHJ\HN�IRUJ�FVRW��I�W�NHUHVQL��~OPRVDQ��I��
UDGWDQ�� NLV]ROJ�OWDWYD� NHUHVHP� PDJDPQDN� PHJPHOHJHG¦VHP
IRUU�V�W��7DO�ORN�LV�LWW�RWW�PDJDPQDN�HJ\�HJ\�QHGYHV�IRUJ�FVRW�
V�URV� I�W��9LVV]DPHJ\HN��$]� DMW°� NL�EHFVDS°GLN�� -³QQHN� DO�ªUQL
MHOHQO¦W¹NHW�D�PXQN�VRN��N³Q\YHOÆN��~OQRN�YLJ\RUUDO�N³V]³Q³N�
-°� NHGYHW�PXWDWRN�� V� N³]EHQ� KDUDJV]RP� ³QPDJDPUDå�0L¦UW
NHOO�N¦SPXWDW°QDN�OHQQHP"�å
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$� WÎ]� PHJJ\·O� QHJ\HGV]HUL� SU°E�ONR]�VRPUD�� /H¹O³N� D
FVHPSH�PHOO¦��-³Q�D�S¦Q]W�URV��PHJ\�LVå�D�FLJ�Q\VHUHJ�XW�QD
YRQXO�� /DVVDQ�PHOHJ� KDWMD� �W� WHVWHPHW�� HOIHOHGHN�PLQGHQW� HJ\
SLOODQDWUDå�(J\�I¹]HWEÆO�ODSRW�V]HGHN�HOÆ��V�ªUQL�NH]GHN��+LUWH�
OHQ� IHORFV·GRN��PHUW� KDWDOPDV� WHUPHW¦YHO� IÆQ³N³P� Q\LW� U�P�
=DYDUWDQ�Q¦]HN�IHO�
Û�0L�YDQ���OPRGR]RO"�
9�ODV]N¦QW� NLVV¦� OHKDMWYD� IHMHP�� D� VDURNED� E�PXORN�
Û�/�WWDG�EHM³QQL�.°N�W�V]HN¦UUHO"
+DER]YD�PRQGRN�YDODPLW��GH�Æ�KDQJRV�NHP¦Q\HQ�U�P�V]°O�
Û�0LW� JRQGROV]�� D]¦UW� IL]HW¹QN�� KRJ\� LWW� ¹OG³J¦OM"�0DQDSV�J
PHJ�NHOO�GROJR]QL�D�S¦Q]¦UW��+D�P¦J�HJ\V]HU�HOÆIRUGXO�LO\HVPL�
FVRPDJROKDWV]��NL�D�NDSXQ�
(J\�KDQJRV�FVDWWDQ�VVDO�W�YR]LN�
.LFVLQHN� ¦U]HP� PDJDP�� +DOY�Q\�IHK¦UQHN�� 5RVV]QDN�� 8W�OD�
WRVQDN��5HPHJÆ�N¦]]HO�Q\·ORN�FLJDUHWWD�XW�Q��6]�PRORP�D�P��
VRGSHUFHNHW�PDJDPEDQ��9�URP�D�Y�OW�VW���UQL�QHP�DNDURN��2O�
YDVQL�VHP��)¦OHN��$�IÆQ³N³PWÆO�

0LXW�Q�PHJM³Q�Y�OW°W�UVDP��SDNRORN��PHJ\HN��6LHWHN�D�ND�
SXLJ��D]W�Q�DKRJ\�NL¦UHN��QDJ\RW�V°KDMWRN��9¦JUH�V]DEDG�YDJ\RN
HJ\�G¦OXW�Qå�0HJ\HN��0¦J�QLQFV�K°��GH�URVV]�P�U�D]�LGÆ��(U�
UH�DUUD�NHU¹OJHWHP�D�N³Y¦U�SRFVRO\�NDW��.³GV]HUÎHQ�V]HPHUN¦O
D]� HVÆ��%HO¦SHN� D� FXNLED��+ÎVªWÆW� YHV]HN��1HP� WXGRP�PL¦UW�
&VLOORJ�D�SRK�U��V�UJD�EHQQH�D�O³WW\��(J\�KDMW�VVDO�NLLV]RP�WDU�
WDOP�W��$]W�Q�PHJ\HN�

6]RE�PEDQ� YDODPL� J\DQ·VDW� NHUHVHN�� 1HP� WXGRP�PL¦UW�
�V�QHP�WXGRP�PLW��$]�RODMV�UJD�IDO�PDJ�ED�LWWD�O¦Q\HPHW��0RVW
P�U� ³VV]HV]HGHP�PDJDP�� V� E·FV·]RP� RWWKRQRPW°O�� .L� WXGMD



��

PHQQ\L�LGÆUHå�&VRPDJRORN��$�QDJ\�EÆU³QG³W�SRU�V]�OOWD�PHJ�
D�NLVHEELNHW�D�V]HNU¦Q\�DOM�E°O�YHV]HP�HOÆ��*RQGRVDQ�³VV]HIR�
JRP� UXK�LPDW��$�P�U� HJ\� I¦O� ¦YH� HON¦V]ªWHWW� OLVW�U°O� W�M¦NR]°�
GRP� V]¹NV¦JHV� GROJDLP� EHSDNRO�V�Q�O�� 6RN� LGÆW� W³OWKHWWHP�
PHUW� DKRJ\� Y¦JUH� D� O¦SFVÆ� DOM�UD� ¦UHN�� O�WRP�� KRJ\� NLQW� P�U
V]¹UN¹OÆGLN��/¦SWHLP�]DM�W�HOQ\HOL�D�V�URV� M�UGD��7DO�Q�FVDN�¦Q
KDOORP� D� O�EDLPPDO� NHOWHWW� ]DMW�� DN�UFVDN� V]ªYHP� GREEDQ�V�W�
&LSHOWHP�FVRPDJMDLP��$�EXV]�OORP�V�]V·IROWDQ��OO�D]�HPEHUHN�
NHO�� -HJ\HW� Y�OWRN��0HJNHUHVHP� D� EXV]RP� ¦UNH]¦V¦QHN� KHO\¦W�
/HWHV]HP� FVRPDJMDLP�� &LJDUHWW�UD� J\·MWRN� ¦V� Y�URN�� 6RN�LJ�
*RQGRODWRPEDQ�P�U�PHVV]H�MXWRWWDP��~WKLGDOWDP�D]�³VV]HV�YD�
O°V�JRNDW��D]�³VV]HV�OHKHWÆV¦JHNHW��0�U�Y¦J¹O�N¦WHONHGQL�NH]GHN
³QPDJDPEDQ��$� QHK¦]� EÆU³QGMHLPHW� IRJRP� ¦V� LQGXORN� YHO¹N
YLVV]D��&VDNKRJ\�SRQWRVDQ�DNNRU�¦UNH]LN�D�IHK¦U�N¦N�FVªNRV�DX�
W°EXV]�� -HJ\HP�HOÆNRWURP� ]VHEHPEÆO�� )HOV]�OO�VQ�O� HOOHQÆU]LN�
+HO\HW�NHUHVHN�D�EHQ]LQ��L]]DGV�J��N³OQL�EÎ]Î�EXV]RQ��/H¹O³N�

-°�LGHMH�P�U��KRJ\�]³W\³J¹QN��PLNRU�PHJ�OOW�D�EXV]��HJ¦�
V]HQ�V³W¦W�OHWW�RGDNLQW��(OLQGXORN��(J\HG¹O��$�V³W¦WEHQ��0HJ\HN
I�UDGWDQ�� �OPRVDQ�� 1HP� WXGRP�PHQQ\LW� NHOO� PHQQHP�� &VDN
PHJ\HN���V�I¦OHN��9DODKRO�D�W�YROEDQ�I¦Q\W�SLOODQWRN�PHJ��7DO�Q
RGD�LV�NHOO�HOMXWQRP��+LV]�O�WWDP�P�U�D�V]DQDW°ULXPRW�LQQHQ�D]
·WU°Oå�+LUWHOHQ�N�RV]� W�PDGW� D� IHMHPEHQ��=·JRWW�Û�]·JRWW�
0HJJ\RUVªWRWWDP� O¦S¦VHLP�� KRJ\� PLQ¦O� KDPDUDEE� HVVHN� W·O� D
NH]GHWHQ�

$�NDYLFVRV�XWDW�PHJYLO�JªWRWWD�D�I¦Q\��$�YDVU�FVRV�NDSX�]�U�
YD� YROW��&VHQJHWWHP�� ,]]DGW� WHQ\HUHPEHQ� WDUWRWWDP�EHXWDO°P�
(J\�QDJ\RQ�NHGYHV�QÆL�KDQJ�WXODMGRQRVD�VLHW�IHK¦U�N³SHQ\EHQ�
Û�0DJD�NLFVRGD"
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=DYDUED�M³Y³N��~WQ\·MWRP�D�EHXWDO°P�
.HVHUYHV�NªQRVDQ�Q¦]HP�D�K°SDW\RODW��J\DW��D�KLGHJ�FVHQ�

GHW��D�IDODNDW��D�NLV�NDJ\O°W��V]HNU¦Q\N¦PHW��D�U�FVRV�DEODNRWå
�V�PHJ¦UWHP��KRJ\�V]³UQ\HQ�URVV]�HJ\HG¹O��M¦JKLGHJ�D�FVHQGå
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.ROWDL�=V°ILD

,Q�PHPRULDP�/DQGL�3LVWD�E�FVL

(VWHOHGHWW� D� IDOXEDQ�� $�1DS�P�U� HOWÎQW� D� Y¦JHO�WKDWDWODQ
]DODL�GRPERN�P³J³WW��/DVVDQ�IHON·V]RWW�D]�¦JUH�D�+ROG�¦V� O�W�
KDW°Y��Y�OWDN�D�I¦Q\OÆ�FVLOODJRN�

.LQQ��OOWDP�D�V³W¦W�XGYDURQ��.³U¹O³WWHP�Q¦PD�FVHQG�KR�
QROW��DPHO\HW�FVDN�ULWN�Q�W³UW�PHJ�D�NXW\�N�UHNHGW�XJDW�VD��0�U
M°�LGHMH��OOGRJ�OWDP��DPLNRU�¦V]UHYHWWHP�D]�LVW�OO°�HOÆWW�HJ\�SD�
U�]VO°� I¦Q\SRQWRW�� 3LVWD� E�FVL� YROW� D]�� 3LS�]RWW�� PLQW� PLQGLJ�
6]¦OHV� NDULP�M·� NDODSMD� DO°O� NLO°J°� IHNHWH� KDM�ED� Q¦K�Q\� ÆV]
WLQFV�YHJ\¹OW��¦V�P�U� O°J°�EDMXV]D� LV�GHUHVHGQL�NH]GHWW��6XE�MD
Y�OO�UD�YROW�YHWYH��¦V�MXK�V]ERWMD�LV�RWW�KHYHUW�NH]H�¹J\¦EHQ�
Û�0DJD�D]��3LVWD�E�FVL"�Û�N¦UGH]WHP�N³]HOHEE�O¦SYH�
Û��Q�

0L��LWW�D�IDOXEDQ�WLV]WHOW¹N�¦V�EHFV¹OW¹N��&VHQGHV��KDON�V]D�
Y·�HPEHUQHN�LVPHUW¹N��DNL�ULWN�Q�V]°ODOW�PHJ��¦V�DNNRU�LV�FVDN
D� OHJV]¹NV¦JHVHEEHNHW� PRQGWD�� 1�OXQN� V]ROJ�OW� MXK�V]N¦QW�
FVDN·J\��PLQW�D]�ÆVHL�P�U�HPEHUHPO¦NH]HW�°WD��$]�HJ¦V]�FVDO��
GXQN�V]HUHWWH��H]¦UW�YHO¹QN�UHJJHOL]HWW�¦V�YDFVRU�]RWW��DK�Q\V]RU
¦SSHQ�D�IDOXEDQ�YROW��(J\LN�QDJ\E�W\MD�YROW�6DYDQ\·�-°VND��=DOD
PHJ\H�XWROV°�¦V�WDO�Q�OHJKªUHVHEE�EHW\�UMD�

(PO¦NV]HP��HJ\V]HU�UHJJHOL�XW�Q�DQ\�P�EHKªYWD�D�NRQ\K��
ED��¦V�PHJN¦UGH]WH�
— 0RQGMD�3LVWD��PLNRU�PRVRWW�PDJD�XWROM�UD�O�EDW"
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Û�+�W��K�Wå�1HP�LV�WXGRP�LO\HQ�KLUWHOHQ¦EHQ�Û�IHV]HQJHWW
NªQRVDQ�D]�³UHJ�
$� M°� MXK�V]�XJ\DQLV� MDQX�U���¦Q�IHOYHWWH�FVª]P�M�W��¦V�FVDN�GH�
FHPEHU����¦Q�YHWHWWH�OH��DNNRU�LV�FVDN�D]¦UW��KRJ\�D�N³YHWNH]Æ
·M¦YNRU�LVP¦W�I³OYHKHVVH�
Û�7XGMD�PLW��3LVWD"�+R]RN�PDJ�QDN�HJ\�ODY°U�YL]HW���]WDVVD�EH
D�O�E�W�

$Q\�P� N¦VÆEE� HOPHV¦OWH�� KRJ\� 3LVWD� E�FVL� O�E�Q� RO\DQ
KRVV]·�¦V�J³UEH�N³UP³N�YROWDN��KRJ\�D]�P¦J�HJ\�VDVQDN�LV�EH�
FV¹OHW¦UH�Y�OW�YROQD��0LXW�Q�DQ\�P�OHY�JWD�3LVWD�E�FVL�N³UPHLW�
D]� ³UHJ� IHO�OOW�� IHOK·]WD� D� FVL]P�M�W�� ¦V� IHOV°KDMWRWW�
Û�-DM��GH�N³QQ\Î�ªJ\�M�UQL�

/H¹OWHP�D]�³UHJ�PHOO¦��K�WDPDW�D�IDOQDN�W�PDV]WRWWDP��¦V
Q¦]WHP�D]�DOY°�IDOXW�
Û�0LW�FVLQ�O�LWW�3LVWD�E�FVL"
Û�+DOOJDWRP�PHUUH�XJDWQDN�D�NXW\�N��0RVW�MREEUXO�XJDWQDN��D
.RY�FV�-°VN�¦N�IHO³Oå�OHK¨W��KRJ\�LSSHJ�HJ\�P�VLN�NXW\D�J\¹Q
DUUDIHO¦å�GH�D]�LV�OHK¨W��KRJ\�URVV]�HPE¨U�
+�W�LO\HQ�HPEHU�YROW�D]�³UHJ�
Û�9ROW�H�EDMD�D�W³UY¦QQ\HO�3LVWD�E�W\�P"
Û�+�Wå�HJ\V]³U��0¦J�U¦JHQ��ILDWDO�OHJ¦Q\NRURPEDQ�XGYDURO�
WDP�HJ\�O\�Q\QDN���J\�KªYW�N��%³VNH��$]W�Q�0LK�O\�QDSNRU�E·�
FV·�YROW�RGD�W� 
/³YÆEHQ��2GDYLWWHP�D�PHQ\HFVN¦PHW�W�QFROQL�
7�QFROWXQN��W�QFROWXQNå�(J\V]³UFVDN�RGDJ\¹WW�D�6]DE°�J\HU³N
D�V]RPV]¦GEXO�¦V�OHN¦UWH�D�W�QF�N³]HS¦Q�D]�¦Q�%³]VLN¦PHW�
9¦JH�O¨W�D�W�QFQDN��RGDPHQWHP�D�OHJ¦Q\KH]��¦V�PHJN¦UG¨]W¨P�
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Û�/HN¦UW¨G"
(UUH�Æ�
Û�/HN¦UW¨P�
(UUH�¦Q�
Û�/HN¦UW¨G"
(UUH�Æ�
Û�/HN¦UW¨P�
Û�$]W�Q�PDJD�HKKH]�PLW�V]°OW�3LVWD�E�W\�P"
Û�1HP�V]°OWDP�¦Q�P�Q�VHPPLWå�(OÎNDSWDP�D�-DQFVL�ELFVN��
PDW��RV]W�M°O�EHOHG³IWHP�D�NRVDU�ED�
Û��ULVWHQ���V�PL�W³UW¦QW"
Û�+HO\E¨Q�PHJKDOWå�$]W�Q�J\¹WWHN�D�FVHQGÆU³N��¦V�H]¦UW�¹O�
WHP�³W�¦YLJ�
3LVWD�E�FVL�HOKDOOJDWRWW��¦Q�SHGLJ�FVDN�Q¦]WHP�EHOH��EHOH�D�I¦Q\�
OÆ�FVLOODJRNED�
Û�$]W�Q�YROW�LWW�HJ\�P�VLN�GRORJ�LVå�0HU
�QHP�YROWDP�¦Q��P
PLQGLJ� LO\HQ� S·SRV�� 0¦J� OHJ¦Q\N¨� NRURPED
� I³OP�V]WDP� D
Q\�UI�UD� Y¨U¦EI¦V]NHW� ORSQL�� 'H� I¦OU¨O¦SWHP�� RV]W� OHSRWW\DQW�
WDP��(WW¹O�OHWWHP�LO\HQ�S·SRV�K�W·��&V·IROWDN�LV�D�N³ON³N��IÆOHJ
D�/DFN°�J\HU³N��0LQGLJ�PRQGRJDWW�N�
Û�3·SRV�3LVWD��3·SRV�3LVWDå
Û�(UU¨�¦Q�QDJ\RQ�G¹K³V�OHWW¨P�
Û� $]� DQ\�G� V]HNXQG�M�W�� WH� N³O\³N�� 1H� FV·IRONRGM�O� P�Q�
'H�D]�FV·IRONRGRWW�
Û�3·SRV�3LVWD��3·SRV�3LVWDå
Û�$]W�Q�PDJD�PLW� FVLQ�OW� 3LVWD� E�W\�P"�Û�N¦UGH]WHP� I¦OYH
DWW°O��DPL�H]XW�Q�N³YHWNH]LN�
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Û�+�Wå�1HP�FVLQ�OWDP�¦Q�VHPPL�N¹O³Q³VHWå�$�N¦W�W¦UGHP
N³]L� IRJWDP�D�/DFN°�J\HU³N� IHMLW��RV]W�·J\�PHJIDUDJWDP�D�NLV�
EDOW�PPDO��KRJ\�P¦J�D�VDM�W�DQ\MD�VH
�LVPHUW�U���1HP�LV�FV·IRO�
NRGWDN�W³EEHW�D�J\HU³N³N�D�IDOXED
�

(OKDOOJDWRWW��7³EEHW�QHP�V]°OW�HJ¦V]�HVWH���Q�FVDN�¹OWHP�D]
LVW�OO°�HOÆWW��¦V�E�PXOWDP��¦OHWHPEHQ�HOÆV]³U�EHOH�D�VHPPLEH�
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%DO�]V�$WWLOD

3LOODQDW

¦V�URSSDQW�D]�¦MV]DND�JHULQFH
PªJ��WELOOHJW¦O�VHMWMHLP
·WYHV]WÆLQ�V�NLKXOOQL
SU°E�OW�O�IXUFVD�NRSSDQ�VVDO
HJ\�W¦UEÆO
HJ\�P�V�LGÆEH
FVRQWMDLP�YDN�Q\LNRUJ�VD
�OOW�HOOHQ�DNDUDWRG�J\¦P�QWM�QDN
IHV]¹OW�D�N¦W�HUÆ�V]HOªGHQ
V]HP¹QNEHQ�V]LQWH�J\ÎO³OHWWHO
W³UW¹N�HO�V]�ONDN¦QW
D]�³U³NN¦YDO°V�JRW
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%DO�]V�$WWLOD

$]�XWROV°�¦M

RODMI�N�N³]W�I�UDGW�V]¦O
KDO°GRWW
NRPRU�IHNHWH�J\HUW\�N�FVRQNLJ
¦JWHN
DJ\XQN��UNDLEDQ
D�SHQ¦V]�IRV]ROW�YLU�JN¦QW
]VLJHUHLQNEHQ�D�I¦OHOHP
DOXGW�P¦J
D�I¦OHOHP�DOWDWRWW
V�D�W¹OHNHGÆ�W³PHJHW
D�KDORWW�I¦Q\EHQ
PDMG�D�J\ÎO³OHW
V³S³UWH�W³UPHO¦NN¦�KXOO°
U�QFDLQN
V�O�WWXN�³QQ³Q�WHVW¹QN
DJ°QL�M�W
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&V�Q\L�7DP�V

(J\�OHY¦O�3�UL]VED

+RJ\DQ� ªUMDP� OH� H]W� 1HNHGå� "� 0RVWDQ�EDQ�� DPLNRU� D
SRVWDIXW�URN�P�U�KHWHN�DODWW�HOYLV]LN�+R]]�G�KªUHLPHW��EL]WRQ�
V�JRVDEEDQ��PLQW�D�OHJMREE�SRVWDJDODPERN��PL¦UW�LV�ERVV]DQWVD�
ODN�DSU°V�JRNNDO"�'H�P¦JLV��$]W�KLV]HP��·J\�NHOO�KRJ\� OHJ\HQ
HEEHQ�D�YLO�JEDQ��KRJ\�H]W�D�KªUW�WÆOHP�KDOOG�PHJå��¦V�KD�QHP
LV�HOÆV]³U��GH�OHJDO�EE�WÆOHP�LV�

$�Q\�U�FVDN�QHPU¦J�WHOHSHGHWW�U��D�IDVRUUD��GH�D�IÆW¦U�PHO�
OHWW�D�NRFVLVRN�P�U�D� MHJHQ\¦N�KÎY³V¦EHQ�LVV]�N�D�V]°G�W��¦V�D
SROJ�URN�LV�LQJXMMEDQ�V¦W�OJDWQDN�DVV]RQ\DLNNDO�ROGDOXNRQ��(J\�
V]°YDO�PLQGHQ�D�U¦JL��RO\DQ��DPLO\HQQHN�7H�LV�LVPHUHG�H]W�D�Y��
URVW��ODQJ\RV��FV³QGHV�¦V�V�UJ�N�D�K�]IDODN��GH�D�P¦O\EHQ�PLQ�
GHQ�PÎN³GLN�

,WW� D� N�Y¦K�]� WHUDV]�Q� LV� D�PHJV]RNRWW� W�UVDV�Jå�� WXGRG�
NLFVLW�V]HPHPEH�V¹W�D�QDS��DKRJ\�1HNHG�LV�V]RNRWW��GH�D]¦UW�D]
�UQ\DN�DODSM�Q�LV�IHOLVPHUHN�PLQGHQNLW��$�MHOOHJ]HWHV�SRK�UWDU�
W�VRN��PR]GXODWRN�¦V�D� O�J\�FVLOLQJHO¦V��Q¦K�Q\�ILDWDO� OH�Q\��ÆN
V¹WHP¦Q\W�HV]QHN��D�V]¦O�Q¦KD�D�WHMV]ªQKDEED�P�UWMD�KDMXNDW��L�
O\HQNRU�LMHGWHQ�PRVRO\RGQDN�HOå��Q�PHJ�HOQ¦]HN�IHOHWW¹N�
å�D�ORYDVRN�PRVW�¦UQHN�D�N³YHV·WUD��K�WXN�P³J³WW�P¦J�V]�OO�D
SRUå�2G¦EE�� DOLJ� S�U� P¦WHUUH� D� ORYDVRN� PHOOHWW� SRURV� MRE�
E�J\FVHPHW¦N� URKDQJ�OQDNå� D� Y�QGRUFLUNXV]W� SU°E�OM�N� HO]D�
YDUQL�D�N³UQ\¦NUÆO��N³YHNHW�GRE�OQDN�IHO¦M¹N��$�ORYDVRN�SHUV]H
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FVDN�U³YLGHQ�IRJM�N�¹JHW¦VUH�ORYDLNDW��D�PHOO¦NXWF�ED�¦UYH�LVP¦W
Y�JW�EDQ�WÎQQHN�HOå

$]�¦WWHUHP�HOÆWW�Q¦K�Q\DQ�QDJ\�·WLFVRPDJRW�FLSHOÆ�KRUG��
URN�PHOOHWW�V¦W�OQDN�D�YDV·W�IHO¦��D�PDL�M�UDWRQ�V]RNDWODQXO�QDJ\
OHV]� D� W³PHJ�� OHJDO�EELV� ·J\� O�WV]LN� LQQHQå�� D� VRN� NL³OW³]³WW
HPEHUDODN�O�WY�Q\D��/�WRP��D]�HJ\LN¹N�NH]¦EH�YHV]L�PRQRNOLM�W�
¦V� ·J\� O¦S� RGD� D� KªUODS�UXVKR]å�GH� VHPPLEHQ� QHP� KDVRQOªW
+R]]�G��3HGLJ�7H�LV�ªJ\�O¦SW¦O�RGD�QHPU¦J��SHUV]H�PRQRNOL�Q¦O�
N¹Oå�¦V�D�KªUODS�UXV� YLU�JRW�Q\RPRWW�NH]HGEH��PLNRU�KDMDGDW
NDODSRG�DO��VLPªWYD�URQJ\RV�LQJHGEHQ�XWROM�UD�PRVRO\RJW�O�U�P
YLVV]D��¦V�HOKDJ\WDG�D�Y�URVW�

8WD]]� EROGRJDQå� UHP¦OHP� D]� ³VV]HV� YLU�JFVRNURG� V]ªQHV
P¦J�� $]� D� EL]RQ\RV� HVHW�� DPLW� HOPHV¦OQL� DNDUWDP� HOXWD]�VRG
P�VQDSM�Q�W³UW¦QW��D�KHO\L�·MV�J�¹UHV�ROGDODNNDO�MHOHQW�PHJ��7D�
O�Q�HJ\�IHOW³UHNYÆ�·MV�JªU°�³WOHWH�YROW��QHP�WXGRP��GH�QHP�OH�
KHW�URVV]�¹]OHWL�V]HPSRQWE°O�VHP��PHUW�D�KªUODS�UXVXQN�D]QDS
HVWH� LV�EROGRJDQ�� WHOL�]VHEEHO�YDFVRU�]RWWå�0LQGHQHVHWUH�� ULW�
N�Q��IXUFV�Q�ÆV]LQWH�³WOHW�YROWå�GH�HJ\�OWDO�Q�QHP�PHJOHSÆå
H]�HJ\�ÆV]LQWH�Y�URV��¦V�7H�W¦Q\OHJ�¹UHV�ROGDODNDW�KDJ\W�O�PDJDG
P³J³WW�

(]W� DNDUWDP�� KRJ\� PHJWXGG� WÆOHP�� PLHOÆWW� FLNNHW� ªUQDN
5°ODG� 3�UL]VEDQå� �RWW� WDO�Q� D� FLNN� OHV]� HODGKDW°å�� YDJ\� X�
WXQNUD�V]°OªWDQDN�WHUYHLQN��¦V�7H�QHP�W¦UV]�P�U�YLVV]D�LGH��YDJ\
¦Q� LV� ·WRQ� OHV]HN� P�U�� 0RVW� ³VV]HK·]RP� EDOORQNDE�WRP�� IH�
MHPEH�Q\RPRP�NDODSRP��IHO�OORN��IL]HWHN�Û�NL�WXGMD�Û�¦V�HO�
LQGXORN��+ÎY³V�V]¦O�OLEEHQ��W�D�IÆW¦UHQå�HJ\�·MV�J�¹UHV�FªPRO�
GDO�W�VRGRUMD��¦V�FLSÆP�DODWW�UHFVHJ�D�SRU��/¦J\�M°��.HGYHVHP�
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&V�Q\L�7DP�V

$]��UHJ�,QGL�Q

$]��UHJ� ,QGL�Q� HJ\� WL]HQK¦W� ¦YHV� HXU°SDL� O�Q\� YROW��P¦J
N¦W�QDSLJ��.¦W�QDS�HOP·OW�YDO�Æ�P�U�QHP�YROW�D]��UHJ�,QGL�Q�
9DODPLQW�WL]HQK¦W�¦YHV�HXU°SDL�O�Q\�VHP�YROW�P�U�W³EE¦��'H�H]
QHP�LO\HQ�HJ\V]HUÎ�

$PLNRU�XWROM�UD�O�WW�N�D�Y�URV�XWF�LQ��D]RN��DNLN�IHO¦�N¹OG�
W¦N� SLOODQW�VDLNDW� D� M¦JKLGHJ� HVÆFVHSSHNHQ� �W�� P�U� ¦UH]W¦N�
KRJ\�QHP�O�WQDN�VHPPLW���V�D�O�Q\�HNNRU�P�U�YDO°EDQ�LQN�EE
YROW�HJ\�PHJIRJKDWDWODQ�¦U]¦V��PLQW�IL]LNDL� O¦Q\��/HONH��WKDWRO�
KDWDWODQ�I¦Q\J\ÎUÎY¦�Y�OW�N³U¹O³WWH�¦V�IRURJQL�NH]GHWW�

)RURJQL��PLQW�D�I³OG�Û�JRQGROWD�D�N³OWÆ��PLN³]EHQ�W¦WR�
Y�Q��LVPHUHWOHQQHN�WÎQÆHQ�E�PXOWD�D]�DEODNKR]�VLPXO°�O�Q\W��$
YLOODPRV�G³F³J��¦Vå�N³OWÆ�YDJ\RN�Û�JRQGROWD�WRY�EE�D�N³OWÆ�
¦V�PHJSU°E�OWD�PHJUDJDGQL� D� SLOODQDW� KDQJXODW�W��(]W� D� IXUFVD
HJ\V]HUL� SLOODQDWRW�� DPLNRU� Æ�� DNL� P¦J� VRKDVHP� ¦UH]WH� PDJ�W
DQQ\LUD� WHKHWHWOHQQHN�� KRJ\� YHUVHNHW� ªUMRQ�� N³OWÆQHN� QHYH]L
PDJ�W��¦V�SHUFHNHQ�NHUHV]W¹O�ªJ\�¦O�

$PLNRU�D�O�Q\�NL]XKDQW�D]�DEODNRQ�P¦J�PLQGLJ�¦OW�EHQQH�D
N³OWÆ�� D]� LVPHUHWOHQå� ¦V� FVDN� KHWHNNHO� N¦VÆEE�� PLNRU� P�U
PHJKDOW�PDJ�EDQ��FVDN�KHWHNNHO�N¦VÆEE�SU°E�OW�D�O�WY�Q\UD�W��
PDV]NRGYD�YLVV]DHPO¦NH]QL�D�O�Q\UD��DNL�DNNRU�HOWÎQWå�Û�MX�
WRWW�HV]¦EH�KLUWHOHQ�Û�åHOWÎQW�åDNNRUå�Û�¦V�HEEHQ�D�SLOOD�
QDWEDQ�WÆOH�NLFVLW�EDOUD�SRK�UFV³U³PS³O¦VW�KDOORWW��*\RUVDQ�RO�
GDOUD�IRUGXOWå�¦V�D�O�Q\��DNL�HGGLJ�D]��J\�V]¦O¦Q�ERUR]RWW��PRVW
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QHP� YROW� VHKRO�� $MW°� ]�UYD�� SRK�U� ³VV]HW³UW�� $� N³OWÆ� DJ\�EDQ
HOÆUHQ\RPXOWDN� D� O�W�V�� D]� HOKLWW� YDO°V�J�¦UW¦NHL�� ¦Vå�Û�D]� D
O�Q\�KHWHNNHO� H]HOÆWW� HOWÎQW�Û�Q\XJWDWWD�PDJ�W�Û�'Hå�K�W
D]¦UW�YROW�RO\DQ�LVPHUÆV��å�Û�MXWRWW�HV]¦EH��'H�HNNRU�HV]¦EH
NHOOHWW� YROQD� MXWQLD� DQQDN� LV�� KRJ\� NL� LV� YROW� RO\DQ� LVPHUÆV�� ¦V
PLNRUå�$]RQEDQ�Û� IXUFVD�P°GRQ�Û� HUUH� Æ� QHP� JRQGROW�
(UUH�QHP�Æ�JRQGROW�

.¦W�QDSSDO�H]HOÆWW�D]��UHJ�,QGL�Q�HJ\�¦OHOPLV]HUEROW� O¦S�
FVÆM¦Q� N³Q\³N³OW��+DVRQ� IHN¹GW�� ¦OYH]WH�� KRJ\� NLI¹UN¦V]KHWL� D
YHOH�V]HPEHQ�¹OÆ�IL·�JRQGRODWDLW��á%�MRV�YDJ\RNà�Û�¦UH]WH�DQ�
QDN� V]HPHLEÆO�� Û� á0HJIRJKDWDWODQXO� DUDQ\RV� ¦V� ¦UGHNHVå�
PLQW�PLQGHQNLà�Û�GH�H]W�P�U� FVDN� VDM�W� DJ\D� IÎ]WH�KR]]���$
IL·� V]HPHL� KLUWHOHQ� HONDODQGR]WDN��$� O�Q\� LU�Q\�EDQ� XJ\DQ�� GH
Y¦JWHOHQ�W�YROV�JEDå�¦V�JRQGRODWDL�LV�RUGªWYD�URKDQWDN�NHUHV]�
W¹O�D]��UHJ�,QGL�QRQ��Å�D]RQEDQ�PHJKDOORWWD�D�K�WW¦UEHQ�]L]H�
JÆ�KDON�VXWWRJ�VW��¦V�ILJ\HOQL�NH]GHWW�DQQDN�PLQGHQ�V]DY�UD�

.H]¦W� KDM�ED� FVDYDUWD� ¦V� KDOOJDWRWW�� $]W� KLWWH� �OPRGQL
NH]Gå�D]�HPEHU�H]W�KLV]L�PDJ�U°O��KD�N¦W�W³UW¦QHWEHQ�¦O�HJ\�
V]HUUH��Û� MXWRWW� HV]¦EH� KLUWHOHQ�� 'H� HEEHQ� D� SLOODQDWEDQ� HO�
Q\RPWD� PDJ�EDQ� D� ILOR]°IL�W� ¦V� D� W³UW¦QHW� DSU°� U¦V]OHWHLW� IL�
J\HOWH�
á$KD��7HK�W�HPO¦NHNà�å�O�WWD�PDJ�W�D� IL·EDQ�HJ\� YLOODPRVRQ
å�¦V�O�WWD�D�SLOODQDWQ\L�Y�OWR]�VW��¦V�O�WRWW�N¦W�QDSRW�å�N¦W��O�
PRW��D]W�Q�HJ\�Q¦YWHOHQ��MHOWHOHQ�DODNRW�HOVXKDQQL��¦OYH�HOWÎQQL�
á+RJ\� OHKHW�YDODNLW� ªJ\�HOIHOHMWHQLà�Û�Y�GROWD�PDJ�EDQ�D� IL·W�

$NL�HNNRU�D]RQEDQ�KLUWHOHQ�IHOHV]P¦OW��¦V�D� O�Q\�J\³Q\³UÎ
WHNLQWHW¦Q�SU°E�OW�PHJ�PHQHG¦NHW�NHUHVQL�SLOODQW�VDLKR]�WDSD�
G°� JRQGRODWDLQDN�� á+¹O\H��0L¦UW� KDJ\RG� DEED"� (PO¦NH]]�� 7H



��

LVPHUHG�D]W�D]�HOWÎQÆV�O�Q\W�à�Û�Eª]WDWWD�V]°WODQXO�D�P�VLNDW�D]
�UHJ�,QGL�Q��$]W�KLWWH�KL�ED���V�QHP�LV�W³UW¦QW�VHPPL�

$�O�Q\�P�U�QHP�FVRG�ONR]RWW�H]HQ��1HP�KR]]�V]RNRWW��Û
PHUW�VRKD�QHP�Q\XJRGRWW�EHOH�HEEH�D]�¦U]¦VEH�Û�FVDN�HJ\V]H�
UÎHQ�HOVLNORWW�D�GRORJ�IHOHWW��0LQGLJ�LGHJHQN¦QW�M�UW�PLQGHQ�Y��
URVEDQ��2O\DQ�N¹OI³OGLN¦QW��DNL�HJ\�V]°W�VHP�¦UW�D�N³U¹O³WWH��O�
O°N�EHV]¦G¦EÆO��GH�¦U]¦VHLYHO�W³N¦OHWHVHQ�¦UWL�ÆNHW��¦V�PHJ�WXG�
MD�PDJ�W�LV�¦UWHWQLå�E�U�H]�XW°EELUD�FVDN�DNNRU�YROW�N¦SHV��KD�D
I¦OHOHP�S�QF¦OMD�QHP�ERUªWRWW�EH�PLQGHQNLW�

á)¦O�D]�ÆV]LQWHV¦JWÆOà�Û��OODSªWRWWD�PHJ�XQRWWDQ��'H�YDOD�
PLWÆO� QHNL� LV� UHPHJQL� NH]GHWW� D� NH]H�� (ONDODQGR]°� JRQGRODWDL
P�VRGSHUFHN� DODWW� UHQGH]ÆGWHN� D� V]¦SHQ� PHJV]RNRWW� VRUED�
DPLQW�¦V]UHYHWWH�D�IL·�DUF�Q��WVXKDQ°�NXWDW°�SLOODQW�VW��$�N³OWÆ
Û�YDJ\�NL�WXGMD��PL�YROW�¦SSHQ�HNNRU�Û�XJ\DQHEEHQ�D�SLOOD�
QDWEDQ�YDODPL�IXUFVD�KLGHJV¦JHW�¦U]HWW��V]¦O�ERU]ROWD�³VV]H�¦U]¦�
VHLW��$�O�Q\UD�Q¦]HWWå�YDODPLW�NHUHVHWW�EHQQHå�GH�FVDN�UHQGH�
]HWW��PHJV]RNRWW�VRURNDW�WDO�OW��·J\KRJ\�J\RUVDQ�OHKXQ\WD�D�V]H�
P¦W�� %L]WRQV�JWDODQXO� ÆV]LQWH� YROWDP�� ¦UH]WH�

$]��UHJ�,QGL�Q�PHJXQWD�D]�HJ¦V]HW��$�WDYDV]L�QDSVXJ�U�YD�
NªW°� FVLOORJ�VD�� ¦V� D]� D� PHJIRJKDWDWODQ�PHOHJ� ·WQDN� LQGªWRWWD�
)HO�OOW�¦V�E·FV·�Q¦ON¹O�LQGXOW�HO��$�IL·�D]�LVPHUHWOHQ�XW�Q�Q¦]HWW
¦V�D]�HOÆEEL�� V]°WODQ��N¹O³Q³V� I¦O°U�UD� JRQGROW��'H�HOVÆVRUEDQ
QHP�D�O�Q\�PHJIRJKDWDWODQ�YDU�]VD�IRJODONR]WDWWD��VRNNDO�LQN�EE
NHUHVWH� VDM�W� EHOVÆM¦QHN� PHJY�OWR]�VDLW�� $KRJ\� P¦J� HJ\V]HU� D
O�Q\�XW�Q�Q¦]HWW�Û�DNL� QHP� IRUGXOW� YLVV]D�HJ\V]HU� VHP�Û�D]
¹UHV�XWF�Q�HJ\�KRVV]·�KDMV]�O��DPHO\�D�O�Q\�WDUN°M�W°O�D�O�EDL�HO¦
ªYHOW��PRVW�V]HOªG�IHV]¹O¦VVHO�NHWW¦V]DNDGW�



��

$� IL·� IHOQ¦]HWW� D� N³U¹O³WWH� FVRSRUWRVXO°� W³PHJUH�� 0LQG
WXGWD� D� QHY¦W��PLQG� LVPHUWH� D� W³UW¦QHWHW�� á0LW� NHUHVQHN� H]HN
LWW"�å� /�WQL� DNDUM�N� D� V]HQYHG¦VW�� DPLW� FVDN� ÆN� RNR]KDWQDN
D]]DO�� KRJ\� V]HQYHG¦VW� NHUHVQHNåà�$� N³OWÆ� JRQGRODWDLEDQ� HO�
¦JHWWH�D]�³VV]HV�Û�QHP�O¦WH]Æ�Û�NLDGRWW�YHUV¦W��¦V�HJ\�SDSªU
]VHENHQGÆYHO�OHWHUªWHWWH�D]��J\�PHOOHWWL�ERURV�SRK�UV]LO�QNRNDW�
$]� DEODNKR]� O¦SHWW� ¦V�PHJO�WWD�EHQQH� W¹N³UN¦S¦Wå�(OIRUGXOW�
PHJSU°E�OW�VHPPLUH�VHP�JRQGROQLå�EL]WRQV�JRW�NHUHVHWW�

$]��UHJ� ,QGL�Q�PHJOHSÆG³WW�D�N³UWHS�OLQND� ª]¦Q��+DVRQ�
OªWRWW�D�N³UW¦UH��ÅV]LQW¦Q�EHLVPHUWH�PDJ�QDN��KRJ\�HO¦J�U¦J°WD
QHP� ILJ\HOW�P�U� D]� DONRKRORN� ª]¦UH�� á�V� H]�PD� HVWH� LV� ªJ\� LQ�
GXOWà��Û�FVRG�ONR]RWW�HO� I�VXOWV�J�Q��(OÆEEL� IHOIHGH]¦VH�N¹O³�
Q³V�ª]W�DGRWW�D]�ÆW�PHJHUÆV]DNROQL�LJ\HNYÆ�VU�F�N³]HOHG¦V¦QHN�
(]·WWDO�QHP�D�U¦V]HJV¦J�WXGDWD�LQGªWRWWD�HO�D�Y¦V]UHDNFL°W��+D�
QHP�D�N³UWHª]�¦EUHV]WHWW�ÆV]LQWHV¦JHW�EHQQH��/HO³NWH�PDJ�U°O�D
VU�FRWå��V�å�D�V]DEDGV�J�HJ\HQOÆ�OHWW�D�PDJ�QQ\DO��$�áPD�HV�
WH�W�UVDà�FVDO°GRWWDQ�]XKDQW��ORPED�V]ÆQ\HJHQ��D]��UHJ�,QGL�Q
SHGLJ�NLO¦SHWW�D�KRPRN°UD�]XKDQ\D�DO°O��)HO¹OW��.³U¹OQ¦]HWW���V
D]�ÆV]LQWHV¦J�WRY�EE�GROJR]RWW��NLIRUGªWRWWD�D�O�Q\W�

á7HK�W�H]�LWW�D�MHOHQ��¦V�EHQQH�¦Qåà�Û�MHJ\H]WH�PHJ�D�FL�
JDUHWWDI¹VW� O�WY�Q\�U°O��$�KHO\]HW�N¹O³Q³V� YROW�� D]��UHJ� ,QGL�Q
GDOODPRNDW�KDOORWW�PDJD�N³U¹Oå�PLQG�LVPHUÆV�YROW�

á7DO�Q�HPO¦NHN�à�Û�JRQGROWD��¦V�PHJSU°E�OW�NHUHVJ¦OQL�
J\HUPHNNRU�KR]� IRUGXOW��$KKR]�D� W�YROL�� ³QWXGDWWDODQ�NLVO�Q\�
KR]�� DNL� HGGLJ� OHJEHO¹O� YROW� D]� ³QWXGDWEDQ�� $� EL]WRV� SRQWKR]�
'H�IXUFVD�GROJRNDW�WDO�OW��*\HUPHNNRUD�KHO\¦Q�D�MHOHQ�P�VRG�
SHUFHL�YROWDN��HPO¦NHL�SHGLJ�V]¦WV]°U°GWDN�D�N³G³V�O�W°KDW�URQ�
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0LQGHQQHN� SRQW� D]� HOOHQNH]ÆMHå� 0HJV]ÎQW� D� MHOHQ� URKDQ°
VRGU°G�VD��D]�HPO¦NHN�URKDQWDN�

$�W¹N³UEHQ�Û�QHP�WXGWD��KRJ\�NHU¹OW�RGD�Û�PHJSLOODQ�
WRWWD�VDM�W�DUF�W��.³U¹O³WWH�PDGDUDN�V]�OOWDNå�¦V�IHOVLNªWRWW�HJ\
SLOODQDWN¦S��å�á$]��UHJ� ,QGL�Qà�å�(ONDSWD� D�PDGDUDNDW�� ¦V
WROODNDW�WÎ]³WW�D�KDM�ED��*RQGRODWDL�D]RQQDO�FVHOHNHGHWHNN¦�Y�O�
WDNå�$�SROFU°O�IHONDSWD�D�ERURWY�W��1¦J\�HUÆV�EDU�]G�W�Y�JRWW
D�NDUM�ED��-�WV]RWW�D�Y¦UUHO��KDUFL�V]ªQHNUH�IHVWHWWH�DUF�W��$�P��
JLD�E�WRUV�JRW�DGRWW�QHNLå�á1HP�I¦OHNå�LWW�D�EH]�UW�ODN�VEDQ�
PRVW� WHOMHVHQ�HJ\HG¹O� OHJ\Æ]WHP�PLQGHQ�HOOHQV¦JHP���V�PLQ�
GHQ� Y¦UH� HOOHQV¦JHP� Y¦UH� D� WHVWHPHQ� FVRURJåà� å� �OYH]WH
JRQGRODWDLQDN�PHJIRJKDWDWODQ�N¦SWHOHQV¦J¦W��¦V�YDO°V�JRVV�J�W�
*\³Q\³UÎ�W³U]VL�¹QQHSHW�WDUWRWW�å�W�QFROW�å�³QPDJD�FVRG��
ODWRV�N³]³VV¦J¦EHQ��/HON¦EHQ�SHUFHNLJ�PLQGHQNL�XJ\DQD]�YROW�
PLQGHQNL� Å� YROW�� �QWXGDWD� PHJV]ÎQW�� NLV]DEDGXOW�� PLQGHQUH
NLWHOMHVHGHWWå
¦V�¦GHVHQ�DOXGW�HO�

+DMQDOEDQ�D�V]HP¦EH�WÎ]³WW�D�QDS��6]·UW�PLQGHQ��UHV]NHWQL
NH]GHWWå
á0L¦UW�NHOO�LWW�OHQQHG"à�Û�RUGªWRWW�YROQD�D�VU�FFDO��GH�FVDN�D]
DUFD�PR]GXOW��)HONHOW��¦V�Q¦K�Q\�HJ\¦UWHOPÎ�JHV]WXV�XW�Q�HOUR�
KDQW��1HP�KDUDJE°Oå�áFVDN�PHQHN¹O³Nå� YDODPL�PHJIRJKD�
WDWODQW°Oà�å� D� I�MGDORPW°O�� $]� XWF�Q� P¦J� W³EE� HPEHU�� á0LW
DNDUQDN"� +D� D� O�W°KDW�ULJ� WDUW� D]� ¦OHWHP�� PLW� NHUHVQHN� EHQ�
QHPå�"à�7RPEROW�PDJ�EDQå� VHQNL� VHP� LOOHWW� EHOH�PDJ�ED�
D]�³QWXGDW�ED�

+D]D¦UW�¦V�D�N³OWÆ�D�O¦SFVÆQ�¹OYH�Y�UWD��/�WV]RWW�D�UXK�M�Q
D]�¦MV]DNDL�HVÆ�¦V�D�KDUPDW��$� O�Q\�N³U¹OQ¦]HWWå�NHUHVHWW�HJ\



��

¦U]¦VW� PDJ�EDQå� GH� QHP� PR]GXOW� VHPPLå� VHPPL�� DPLW� D
PDJ�¦QDN� YDOORWW� YROQD�� 7DO�ONR]RWW� D� M°O� LVPHUW� ¦U]¦VHNNHO�
DPLN�³VV]HUDJDV]WRWW�N�D]W�D�KRVV]·�KDMV]�ODW��WDUN°W°O�FLSÆLJå
H]HN�RWW�YROWDN�PRVW� LV��GH� WHKHWHWOHQ�YROWå�LGHJHQQHN�¦UH]WH
ÆNHW�� ¦V� PRVW� N¦SWHOHQ� YROW� KD]XGQL�� 3HGLJ� D� J\HQJHV¦J¦EHQ
RO\DQ�M°�PHQHG¦NHW�DGRWW�PLQGLJå�¦V�DGRWW�YROQD�PRVW�LV�D]�D
M�W¦N��+DVRQå�D� O¦SFVÆQå�NLI¹UN¦V]QL�PDJDGDW�P�VRNEDQå
'H�PRVW� Æ� YROW� PLQGHQå�QHP� YROW�P�Vå� ¦V� KLWWH�� KRJ\� D]
ÆV]LQWHV¦J� PRVW� D]� LJD]L� J\HQJHV¦J�� á7XGRP� PL� N³YHWNH]LN�
1HP�¦U]HP�QHYHWV¦JHVQHN�à�Û�SU°E�OW�PHJ�XWROM�UD�¹]HQQL�D
IL·QDNå�D]W�Q�HOIRUGXOW�

$�O�Q\�HOPHQW��IHOV]�OOW�D�YLOODPRVUD��¦V�D]�DEODNQDN�GÆOW�



��

'�YLG�7¹QGH

LJHUDJR]�V

¦Q�O�WWDODN WH�O�WV]
¦Q�Y�UWDODN WH�Y�UV]
¦Q�I¦OWHOHN WH�I¦OV]

¦Q�QHP�N¦UWHOHN WH�QHP�N¦UV]
¦Q�QHP�Y¦GWHOHN WH�QHP�Y¦GV]
¦Q�QHP�DGWDODN WH�QHP�DGV]

¦Q�DNDUODN WH�DNDUV]
¦Q�E�QWDODN WH�E�QWDV]
¦Q�IHODGRP WH�IHODGV]



��

'�YLG�7¹QGH

V]¹OHW¦VHN

�WYLUUDV]WRWW�¦MV]DN�N
P³J¦�I�]°VDQ�E·MYD
SURI�Q�PR]GXODWRNW°O
VHEHVUH�W¦SYH�PDUYD

D�YHUJÆGÆ�¦EUHQO¦W
PDJ�Q]�UN�M�EDQ
V]¹OHWQHN

D]��OPRN

¦V�Q¦KD

D]�,VWHQ
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'HPHWHU�6�QGRU�/RU�QG

%H]�UYD

D�PHJW³UW
SHQWDJUDPP�W
W¦]LVHN
KDW�UROM�N
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'HPHWHU�6�QGRU�/RU�QG

(OYHV]HWW�,VWHQ

DWHLVWD�N³Q\YWHPSORPRN
�UQ\¦N�EDQ
NRUFV�KLWHN�IHWUHQJHQHN
OHONHWOHQ¹O
V]�PNLYHWHWW�LVWHQUÆO
�OPRGYD
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'HPHWHU�6�QGRU�/RU�QG

,PD�Û�D�;;,��V]�]DGE°O

8UDP�

KLWHP�V]I¦U�NRQ��WW³UYH
Y¦JWHOHQ�XQLYHU]XPEDQ
NXWDWMD�SRV]WXO�OW�O¦Q\HG
HJ]LV]WHQFL�OLV�I¦OHOHPVRGU�VEDQ
LGHDOL]�O°GYD�ERWODGR]RP
WHNLQWHWHG�I¦Q\FV°Y�LEDQ

¦V�PHJJ\°QRP�8UDP

YROWDP��EU�QGRV�NLVHPEHU
YROWDP�IHOQÆWWHW�PDMPRO°�J\HUPHN
YROWDP�KÎWOHQ�V]HUHOPHV
YROWDP�PHJERPORWW�LGHJUHQGV]HU
YROWDP�KRE°�¦V�V]HQW
YROWDP�JRQGWDODQ�NLV��N³O\³N
YROWDP�FVDO°GRWW�V]HUHWÆ
YROWDP�LQIDQWLOLV�IHOQÆWW
YROWDP�SUDJPDWLVWD
YROWDP�SRJ�Q\��DWHLVWD�
OHWWHP�KÎ�V]HUHWÆ��UHIOH[L°��PRQVWUDQFLD
QDSMDLP�NRFVPDW¦UªWÆ



��

HJ\P�VXW�QLV�JD
Û�WDUWDOPDWODQ�LGÆVªNEDQ�Û
WUDQV]FHQGHQW�OLV�LGHDOL]PXVRQ
�W�D�IHOLVPHU¦V�
IL]LNRWHRO°JL�LJ�YH]HWHWW

WXGRP�Û PRQVWUX°]�O¦W¹QN�DODSW³UY¦Q\HL
NDWHJRULNXV�LPSHUDWLYXV]DLG

¦UWHP�Û D�6LRQQDN�]HQJ]HWHV�KDQJM�W
+°UHEQHN�FVLSNHERNRU�O�QJM�W

SRVW�PRUWHP�¦U�NLW¹QWHW¦V
DG�YDORUHP�
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'HPHWHU�6�QGRU�/RU�QG

-�W¦N

$�OHNDSFVROW�YLOODQ\¦JÆ
NRPRUDQ�PHUHG�U�P�
3U°E�ORP�D]�DUFRPRQ
IXWNRU�V]°�PRVRO\W
³VV]HV]HGQL�
$�QDSI¦Q\WÆO�V]LNU�]°
DEODN¹YHJHQ��W
ILJ\HOHP�
KRJ\�D�O�W°KDW�U
¦V�D�VHPPL�NHUHV]WH]ÆG¦V¦EÆO
KRJ\DQ�DODNXO
$UFRG�
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'HPHWHU�6�QGRU�/RU�QG

5H]RQDQFLD

$�WHVW�UHPHJ

³OHONH]Æ�FVHUHSHN
WHNLQWHW¦WÆO�NLV¦UYH
PHJFVRUEXOW��UQ\¦N
YRQV]ROMD�PDJ�W
D�V³W¦WV¦JEH
KLWHWOHQ�FLJDUHWW�N
DONRKRORV�I¹VWM¦EHQ
HOYDGXOW�¦OHW
NDSDV]NRGLN�HOWÎQÆ
VHPPLEH�

PHJW³UW�¦ULQW¦VH
YDFRJ°�DNNRUGRNEDQ
UHSGHVYH�U�WDO�O
EL]VHUJÆ�WHNLQWHWHG
I¦Q\¦UH�

0HJW³UW¦QKHWHWW�
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+HVS�(G¦Q¦

*XE°

6RNH]HU�¦MV]DN�P��Û
HJJ\HO�W³EE�QDSSDORPå

0LO\HQ�OHKHWÆV¦J��Û
PLFVRGD�DONDORP�

0LO\�VRNDW�DOXGWDP��Û
YDJ\�¦EUHQ��OPRGWDP"

6RNDW�PHJ¦OKHWWHP��Û
VRNDW�PXODV]WRWWDP�

.³]EHQ�H]HU�V]�OODO
U³J]ªWHWWHP�PDJDP

EL]WRQV�JRVQDN�Y¦OW
·M�NDSFVRODWRNEDQ�

6]ÆWWHP�¦V�IRURJWDP
HJ\UH�O�]DVDEEDQ�

¦UH]WHP��KRJ\�P¦J�HJ\
QDJ\�IHODGDWRP�YDQ�
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0RVW�V]ÎN¹O�D�JXE°�
SHUHJQHN�D�SHUFHN�

PDJDPV]ÆWWH�V]�ODN
N³U¦P�WHNHUHGWHN�

6HO\HPIDO�YHV]�N³U¹O�
ODVVDQ�V³W¦WHGLN�

KHUQ\°FVND�¦OHWHP
E�EE��PHUHYHGLN�

'H�RWW�D�V³W¦WEHQ
¦ULN�PDMG�D�FVRGD�

SLOODQJ°Y��Y�ORN��Û
QHP�OHV]HN�UDE�VRKD�
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�.�QWRU�/HYHQWH

$N�UPL��GH�URVV]NRU

0·O°�V]LNUD��¦UWKHWHWOHQ
0¦UKHWHWOHQ�V]RUªW�V
7RU]°��I¦OUHQ\HOW�KÎV¦J�GHPRQVWU�FL°
0HJLQW�G³I
$F¦ON¦N�Û�KLGHJ�V]DYDG
)RQWRVV�JL�VRUUHQG�XW°V]DYD
YDJ\RN
+�W�NHOO�H�QHNHG�PLW�DNDUYD
DNDURN"
$YDJ\�¦Q�YDJ\RN�D]�HJ\HWOHQ
NHGYH]P¦Q\
'H�IHQHNHWOHQ��¹UHVHQ�KDJ\RWW
6]¹NV¦J�]V�N��PHJUDNYD
�UHVHQ�KDJ\RWW�Y�J\DN��OV]HQW�PRVRO\�YDO

.LY�JW�N�³OHO¦V�I�LP�HUGHM¦W
7HWHM¦W�DGYD�H]]HO�D�V]DE�O\RN
9�URV�QDN
0DMG�IHOHMW��JRQGROWDP
'H�D�V]HUHWHW�ELOLQFVH
.³WL�HJ\NRUL�Y�J\DLG
0LNRU�á$à�FV°NUD�Y�J\W�O�FVHQGEHQ
6�UHQGEHQ�PHJNDSQ�G�PRVW
'H�D�KªY°�QHP�¦Q�YDJ\RN"
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.�QWRU�/HYHQWH

(ON³OW³]³WW

$�NHGYHV�HON³OW³]³WW�
(GGLJ�D�W¦Q\��V�FVDN�PRVW
M³QQHN�D�JRQGRODWRN�
PHO\HN�PRVW�NLFLFRP�]YD�
U·]VRVDQ��DUFIHVW¦N
P³J¦�UHMWLN�D�YDO°V�JRW�

9DJ\�WDO�Q�P¦JLV�RO\�V]¦S
QDSRN�HPO¦NH�VLPªWMD
KRP�OO\��DUFRPRQ�D�U�QFRV
YDO°V�J�W³UHG¦NHNHW�
¦V�QHP�FVDN�°U�NU°O
EHV]¦OKHWHN"

=DYDUWDQ�SU°E�ORP�WLV]W�]QL
D]�¦UW¦NHN�HPH�·M�WDYDV]�W�
YLU�JJ��¦UWHN�FV°NMDLQN�
¦V�N¦WV]HU�P�U�PHJV]°ODOWDN
¦JL�N¹UW³N��YHV]WHWW�FVDW�LQN
V]¦WV]°UW��W³U³WW�KDUFL
V]HNHUHL�N³]³WW�
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.³YHNHW�IDUDJ�D�W�YROV�J�
�M�Y�UDNDW�¦SªWWHW�YHOHP
YDG�¦V]DNL�V]HOHN
P�U�NHQJ\HOW�KRUGDQDN
D�YHV]HWW�YLKDUIHOKÆN
M¦JHVÆL�V]HOªG¹OWHN
KDUPDWW��DMNDLQNRQ�
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.�QWRU�/HYHQWH

0HUHQJ¦V

%RUV]ªWWD�QDSRNRQ��PLGÆQ
HVW¦UH�DO�EEKDJ\�D�Y�J\
HPO¦NHN�Q¦ON¹O�WHNLQWHN�WRYD
]RUG�ÆV³N�RWWKRQDL��V]HQYHG¦VHN�ORYD
IXWYD�M�WV]DGR]�KDUPDWRV�LIM·V�JRP�NXW\DN³O\NHLYHO�
D�V]¦O�N³QQ\HQ�OHEHJ�NRUDY¦Q�Y�URVRN�IHOHWW�
(QJHP�P�U�QHP�¦ULQW�D�UHWWHQHW�
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.RY�FV�$QQD

.DU�FVRQ\�HVW

)HNHWH�¦MV]DND
+XOORWW�H�YLO�JUD
.DU�FVRQ\�V]HQW�HVW¦M¦Q
7HPHWWHN�H]�QDS�
7HPHWQHN�KROQDS�
7HPHWQHN�KDUPDGQDS�
�V�D�NDU�FVRQ\I�NRQ
)HNHWH�J\�V]�V]DODJå
(�V]HQW�HVW¦Q
6RN�VRN�NLV�RWWKRQEDQ
)HNHWH�NDU�FVRQ\�YDQ�
2K�¦GHV�-¦]XVXQN�
.L�H]�HVW¦Q�M³WW¦O�D�YLO�JUD�
)¦Q\HV�FVLOODJRGGDO
9LO�JªWV�EH�D�J\�V]RV
+DMO¦NRNED�
$�V]HUHWHW�¹QQHS¦Q
$M�QG¦NN¦QW
)RJDGMDQDN�7¦JHG�
�V�DGM�V]ªYHLNQHN�
2K��DGM�Û�YLJDV]WDO°�PHOHJHW�
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/�V]O°�0LNO°V

$]�HOVÆ�IXYDURVV�JRP

(UG¦O\EHQ� D� 1DJ\N¹N¹OOÆ� DOV°� IRO\�VD� PHQW¦Q� WHU¹O� HO
1DJ\JDODPEIDOYD��DPHO\�D�P·OW�V]�]DG�Y¦J¦Q�¦V�MHOHQ�V]�]DG�HOH�
M¦Q�¦UGHNHV�IDNHUHVNHGHOPL��WUDN°�SRQWW��IHMOÆG³WW��$�KDYDVU°O
OHM³YÆ� V]HNHUHVHN� LWW� �OOWDN�PHJ� V� HODGW�N� UDNRP�Q\DLNDW� D� JD�
ODPEIDOYLDNQDN��$�KHO\L�NHUHVNHGÆN�D� V]¦NHO\XGYDUKHO\L�SLDFRQ
LV�IHOY�V�UROW�N�D�IHQ\ÆI�W��6DM�W�V]HNHUHLNUH��WUDNYD�WRY�EE�YLW�
W¦N�D]�DOI³OG� IHO¦��¦UWYH�H]�DODWW�D�1DJ\N¹N¹OOÆ� W�JDVDEE�Y³OJ\�
V]DNDV]�W�D�áV]�V]RNà�I³OGM¦W��$�QHJ\YHQHV�¦YHN�Y¦J¦Q�H�IDOXEDQ
W³UW¦QW�YHOHP�D]�DO�EEL�HVHW�

�W³GLN� RV]W�O\RV� OHKHWWHP�� PLNRU� HJ\LN� Q\�UL� G¦OXW�Q
¦GHVDS�P��DNL�QHPU¦J�¦UNH]HWW�KD]D�HJ\�QDJ\�V]HN¦U�GHV]N�YDO
D]�XGYDUKHO\L�SLDFU°O��ªJ\�V]°OW�¦GHVDQ\�PKR]�
Û�7H�DQ\MXN��¦Q�·J\�JRQGRORP��KRJ\�$JRW�UD�PDJDPPDO�YL�
V]HP�D�J\HUHNHW�LV�
Û�.LFVL�P¦J�Æ�D�IXYDUR]�VKR]��PHJI�]LN�¦MMHO�Û�PRQGWD�¦GHV�
DQ\�P�
Û�'HKRJ\�I�]LN��KLV]�YDQ�V]RNP�Q��¦V�D]�HUQ\Æ�DO��LV�EHE·MKDW
Û�Y�ODV]ROW�¦GHVDS�P�
�GHVDQ\�P�N³]EHQ�U�P�Q¦]HWW��1HP�WXGRP�PLO\HQ�N¦SHW�Y�J�
KDWWDP��GH�EL]WRVDQ�QHP�YDODPL�YLG�PDW��PHUW�ªJ\�IRO\WDWWD�
Û�+�W�KD�P�U�ªJ\�JRQGROWDG��QHP�E�QRP��PHQMHQ��GH�M°�PH�
OHJ�UXK�W�NHOO�YHQQL��PHUW�D]¦UW�Q\�URQ�LV�KÎY³V�D]�¦MV]DND�
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Û�1R��OHJ¦Q\��PD�D�W\·NRNNDO�IHNV]HO��PHUW�QDJ\RQ�NRU�Q�LQ�
GXOXQN�Û�PRQGWD�¦GHVDS�P�

$]W�VHP�WXGWDP�PLW�FVLQ�OMDN�³U³P³PEHQ��,J\HNH]WHP�LV�D
QDS� K�WUDOHYÆ� U¦V]¦EHQ� VHPPL� RO\DQW� QHP� WHQQL�� DPLYHO� PD�
JDPUD�KDUDJªWKDWQ�P�V]¹OHLPHW��QHKRJ\�OHI·MM�N�D�P�U�U¦J�Y�UW
V]HNHUH]¦VW��$OLJ�V³W¦WHGHWW�EH��KDPDU�EHNDSWDP�D�YDFVRU�W�V�OH�
IHN¹GWHP��1DJ\RQ�QHKH]HQ�WXGWDP�HODOXGQL�D]�L]JDWRWWV�JW°O�

+DMQDOEDQ�¦GHVDS�P�HJ\HWOHQ�V]DY�UD�XJURWWDP�NL� D]� �J\�
E°O���GHVDQ\�P�QHYHWYH�PHJ�LV�MHJ\H]WH��KRJ\�M°�OHQQH�KD�LO\HQ
¹J\HV� OHQQ¦N�D� IHONHO¦VEHQ�DNNRU� LV�DPLNRU� LVNRO�ED�NHOO� M�UQL�
(]W� QDJ\� E³OFVHQ� HOHQJHGWHP� D� I¹OHP�PHOOHWW��PHUW� HPO¦NH]�
WHP��KRJ\�D]�LVNRODL�¦Y�LGHM¦Q�¦GHVDQ\�P�PLQGHQ�UHJJHO�W³EE�
V]³U� NHOOHWW�QRV]RJDVVRQ��PªJ� NLY�MWDP�PDJDP�D]� �J\E°O�� 6]H�
UHQFV¦UH�WRY�EE�QHP�IRO\WDWW�N�D�W¦P�W�

�GHVDS�P�P�U�HOO�WWD�D�ORYDNDW�¦V�OH¹OW��KRJ\�LQGXO�V�HOÆWW
YDODPLW�IDOMRQ���Q�LV�HJ\�J\RUV�PDFVNDPRVG�VW�Y¦JH]WHP��IHO³O�
W³]WHP�¦V�DV]WDOKR]�¹OWHP��$]�HOÆN¦V]¹OHWHNNHO�KDPDU�PHJOHW�
W¹QN��6HJªWHWWHP�D�ORYDNDW�EHIRJQL�V�P�U�LQGXOWXQN�LV��6RVH�IH�
OHMWHP�HO��PLO\HQ�M°�¦U]¦V�YROW�¦GHVDS�P�PHOOHWW�¹OQL�V�KDMWDQL�D
ORYDNDW�

�WN³]EHQ�VRN�PLQGHQUÆO�PHV¦OW�¦GHVDS�P��P¦J�HJ\� V]¦S
Q¦SGDOUD� LV�PHJWDQªWRWW��.³]EHQ� HOPDJ\DU�]WD� D]W� LV�� KRJ\� HJ\
M°�IXYDURVQDN�PLW�PLQGHQW�NHOO�WXGQLD��1HNHP�LV�DGRWW�IHODGD�
WRW�� RO\DQW�� DPLW� NH]GÆ� O¦WHPUH� N³QQ\HQ� HOY¦JH]KHWWHP�� ,O\HQ
YROW�S¦OG�XO�D]��KRJ\�D�QDSSDOL�HWHW¦VNRU��PªJ�¦GHVDS�P�SLKHQW�
¦Q�¹J\HOWHP�PLQGHQUH��V�JRQGRP�NHOOHWW�OHJ\HQ�DUUD��KRJ\�D�OR�
YDN� HOÆWW� �OODQG°DQ� OHJ\HQ� V]¦QD�� V� D]W� QH� J\·UM�N�PDJXN� DO��
(OVÆ�IHODGDWRPDW�RO\DQ�M°O�Y¦JH]WHP�HO��KRJ\�D�V]RPV]¦G�IXYD�
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URVRN�PHJ�LV�GLFV¦UWHN��PHUW�D]�Æ�ORYDLNUD�LV�¹J\HOWHP��,O\HQ�¦V
HKKH]�KDVRQO°�NLVHEE�IHODGDWRNDW�Y¦JH]WHP�K�URP�QDSRV�IXYD�
UR]�V�DODWW�

6RN�¦UGHNHV�GROJRW�O�WWDP�¦V�WDSDV]WDOWDP�D]�HOVÆ�IXYDURV�
NRG�VRP�DONDOP�YDO��$]XW�Q�W³EEV]³U�HOYLWW�¦GHVDS�P�KRVV]DEE
XWDNUD�� GH� D� OHJQDJ\REE� ¦OP¦Q\� V]�PRPUD� D]� HOVÆ� IXYDUR]�V
YROW�

$]°WD� YDODK�Q\V]RU� IXYDURV� V]HN¦UUHO� WDO�ONR]RP�� D]� HOVÆ
¹O¦VGHV]N�Q�D� ORYDN�P³J³WW�PLQGLJ�PDJDPDW� O�WRP�¦GHVDS�P
PHOOHWW��V�D�V]ªYHPHW�YDODPL�PHOHJV¦J�W³OWL�HO�
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2UE�Q�)HUHQF

0HJLVPHUQL

=DMOLN�EHQQHG�D]�¦OHW�
�WM�URG�HPEHUHN�OHON¦W
¦V�PHJI¹U³GV]�D�YLU�JRN�LOODW�EDQå
,ULJ\O¦VUH�P¦OW°�YDJ\�
DKRJ\�PRVRO\RJV]��KD�D�Y¦JJHO�N¹]GHV]�
QLQFV�HOÆWWHG�F¦O�
V]�PRGUD�QHP�O¦WH]LN
D]�LGÆ�V�D�W¦U�
7H�O¦WH]HO��V�WDO�Q�QHP�LV�O¦WH]HO�
OHKHW��KD�FVDN�D�JRQGRODWRP
V]¹OW�7¦JHG�
GH�DNNRU�LV�YDJ\�
KD�QHP�LWW��RWW�Û
¦V�PLQGLJ�O�WRP�D�NH]HLGHW�

PHO\HNHW�VHJªWV¦JUH�Q\·MWRG�IHO¦P�
7XGRP��V]HUHWQ¦O�YHOHP�OHQQL�
V�HOYLQQL�PHVV]H�LQQHQ�
V�PHJLVPHUWHWQL
D�I¦Q\�YDU�]V�W�
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3�OII\�=VROW

2UDQMH

6HMWMHLP�V]LW�OQDN��W
PHUHY�JRQGRODWRNN�
YDODPL�V]ÎUÆQå�WDO�Q
LJD]DP�YDQ�V�YDG�OODWRNN�
Y�OKDWXQN�LGÆYHO
KD�P�U�QHP�EªUMXN�WRY�EE
D]W�D]�LQWHOOHNWXDOL]PXVW
YLVHOQL�HPHOW�IÆYHOå
EHOVÆPEHQ�KRP�O\
KDOORP�HP¦V]W¦VHPHW
D]�D�OHONHP�V�D�UHQG
PHO\�PLQGHQQHNå�GH�QH�WRY�EE
VRGRUMD�P�VKRY��D�V]¦O
D�EHKDYD]RWW�I�NDW
PHUW�O�WWDP�D�W°�KRJ\�DO¦O
W¦OHQ�KDO�OUD�Y�OWDQ
V�P�U�VHPPL�HQQ¦O�V�SDGWDEE
QHP�OHKHW
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3�OII\�=VROW

6]�PDG�V

6]�PDG�Vå�FVDN�H]�M�U�IHMHPEHQ�
Y¦JWHOHQ�W¦UEHQ�JXJJRORN�
D�IHQW�V�D�OHQW
P�U�P�VW�MHOHQW�
$�UHJJHO�PHJMHOHQW�
UHPHJHWW�IHOHWWHP
PDMG�WRYDLOODQW�
$]�HVWH��VªWRWW��¦MN¦N
IDODLPRQ��WYHWYH�PDJXN
V]HOOHPHN�YHWWHN�U°ODP�PLQW�W�
V�NDU³OWYH�IHFVHJW¹QN�HJ\UH�P�VUD�
�V�M³WWHN�HJ\UH�V]HUHOPHLP�
I�N�ORPEMDLED�IÎ]YH�
¦V�³VY¦Q\HN�P³J¹O
EHWHPHWHWW�M³YÆ�NXWDN
�VW�N�NL�PDJXN�
$]W�Q�HOYHLP��KL·V�JRP�
D]�¦OHW�Y¦J¦Q�P�U�FVDN�IDO�PDUDG�
URPRV�V]¦SV¦J�P³J³WW
LIM·�U�QFRNNDO�WHOHWÎ]GHOW�DUFRQ
Y�QGRURNNDO�WHOL�°FH�Q
V�PHJDQQ\L�YLWRUO�NED�WDSDG°�IRQ�O�



��

3HWÆQ¦�+HUPDQQ�1R¦PL

$�IDOHY¦O

)·M�D�V]¦O��I·M�D�V]¦O�
I�Q�]L]HJ�D�VRN�OHY¦O�
)XUD�W�QFXN�V]DSRUD�
V]¦O]HQ¦UH�PLQG�URSMD�

)·M�D�V]¦O��I·M�D�V]¦O�
NDYDURJ�D�IDOHY¦O�
.³UEH�N³UEH�V]DODGQDN�
N³UM�W¦NRW�M�WV]DQDN�

)·M�D�V]¦O��I·M�D�V]¦O�
NRSDV]��JRQ�QLQFV�OHY¦O�
)¹VW�FVªSL�D�V]HPHPHW�
¦JHWLN�D�OHYHOHW�
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3HWÆQ¦�+HUPDQQ�1R¦PL

1¦J\�¦YV]DN

=³OG�UXK�ED�E·MW�D]�HUGÆ�
V]ªQHV��YLU�JRV�D�OHMWÆ�
,OODWIHOKÆ�V]�OO�D�O¦JEHQ�
LWW�D�WDYDV]�¹QQHSOÆEHQ�

0DG�UGDOW°O�]HQJ�D]�HUGÆ�
N³]HOHGLN�HJ\�QDJ\�IHOKÆ�
2QWMD�D�IULVV��¹GH�HVÆW�
¦OMHQH]LN�D]�HVÆW�OHVÆN�

(SHU��PHJJ\�¦V�FVHUHV]Q\H�
SLURVDN��N¦V]�V]HUHQFVH�
1\�UL�QDSQDN�]DPDWD�
I¹UGÆ]ÆNQHN�QDJ\�KDGD�

-°�ª]Î�D]�ÆV]LEDUDFN�
KD�QHP�HV]HO��KRSSRQ�PDUDGV]�
3LURV��¦UHWW�D�VRN�P�OQD�
LWW�D�SLV]NH��W³PG�D�V]�GED�
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6]ÆOÆV]¹UHW�NH]GHWH�
KXOO°�GL°��ÆV]�MHOH�
&VHQGHVHGLN�D�]HQJÆ�
NRSDV]RGLN�D]�HUGÆ�

.³G�WHOHSV]LN�D]�XWF�UD�
DYDURV�D]�ÆV]�ERN�MD�
/�EDG�DODWW�V]ªQHV�V]ÆQ\HJ�
IDOHYHOHN�³VV]HJ\ÎOWHN�

+°SLKH�V]�OO�D]�HUGÆUH�
IHK¦U�P�U�D�V]�QW°�WÆOH�
$�IHQ\YHVHN�]³OG�IHK¦UEHQ�
PHJM³WW�D�W¦O�¹QQHSOÆEHQ�

-¦JYLU�JRV�OHWW�D]�DEODN�
M¦JFVDS�O°J�D]�HUHV]�DODWW
+°HPEHU�D�W¦O�ÆU]ÆMH�
V]°O�PDMG�Æ��KD�E·FV·]]�WÆOH�
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3LNOL�1DW�OLD

$QDNUH°Q

9DODPL�KLGHJ���UHV��7RUNRP��IHMHP��J\RPURP��P¦J�D�O�EXMMD�
LPEDQ�LV�¦U]HP��D�KDO�QW¦N�GHUHV�LPP�U�0L¦UW�M³WW�H]�HOÆ"�)³ONH�
OHN��0�U�PHJLQW�V³W¦W�YDQ��0HJLQW�V³W¦WEHQ�IHN¹GWHP��¦V�V³W¦W�
EHQ�¦EUHGHN��/HKDQJRO°��$�YLOODQ\�IHO¦�WDSRJDW°]RP�Û�LWW�YDQ�
D�KDM�ÆV]¹O�NRSRQ\�PRQ�.LW�PRO\JRN�D�I¹UGÆV]RE�ED��)DUNDVV]HP
D� W¹N³UUHO�� W¦Q\OHJ� ÆV]¹O³N��0HJ� D]� ¦MV]DN�]�V�Û� D� U�QFDLP�
DN�UKD�N¦VVHO�Y�JW�N�YROQD��ILDWDOV�JRP�HOLOODQW�9LFVRUªWYD�PXVWU��
ORP�PDJDP�D�W¹N³UEHQ��IHNHW¦OOQHN�IRJDLP�P�U�D�IHQ¦EH�$QDNUH�
°QQDO�� PHJ� 5DGQ°WLYDO�� +RJ\� OHKHW� LO\HQ� ULWPXVVDO"�� RGD� YDQ
P·OWDP��D]�¦GHV�1R�LJD]��H]�D�QÆ�VHP�M³Q�W³EE¦��(OPHQW��D]W�VH
PRQGWD�IDSDSXFV��(]HQ�PXV]�M� YLJ\RURJQL�Û�GH� I�M�� D�EÆU³P
V]LQWH� W³UHGH]LN�� U³YLG� ¦V� FV·I�� DPL� M³Q�P¦J�$]¦UW� HQQ\LUH�QH� OH�
J\¹QN�RGD��+D�HOPHQW��K�W�HOPHQW��+ROQDS�LV�QDS�YDQ��6ÆW�Û
PD�LV��/H�N¦QH�XJUDQL�FLJL¦UW��7HJQDS�HOV]ªYWDP�D]�XWROV°W��UHPH�
JHN�P�U�D�KDO�OW°O�*\RUVDQ� IHOU�QWRN�HJ\�QDGU�JRW�� LQJHW��KLV]�D
+�G¦V]EDQ� D� V]³JOHW�.LPHQHW� OHDNDV]WRP�D� NDE�WRP�� IHMHPEH� D
NDODSRP��DPL�Y�U�U�P��KLGHJ�¦V�V]ÎN�%HU�QWRP�D]�DMW°W��PHJFV³U�
JHWHP�D�NXOFVRW�D�]VHEHPEHQ�Û�P�U�NL]�UWDP�PDJDP�Q¦K�Q\�
V]RU���V� D� K�]PHVWHU�Û�°�� D]� NªQRV��1HP� V]ªYOHO��PLQW� DII¦OH
áUHQGHVà��(UUH�·ME°O�YLJ\RU�P�V]LN�D]�DUFRPUD��$�OLIW�P�U�PH�
JLQW�URVV]��0XV]�M�OHV]å�D�IHQ¦EH�LV��XW�ORP�H]HNHW�D�U¦JL�E¦U�
K�]DNDW�� O¦SFVÆLNNHO� HJ\¹WW�� 6³W¦W� ¦V� KLGHJ� H]� LV�� ·J\� NªJ\°]LN
OHIHO¦� PRQRWRQ�� PLQWKD� D� SRNROED� YLQQH� HJ\HQHVW�� +¹O\HV¦J�
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&VDN�K�URP�HPHOHW��~WKDMRORN� D� NRUO�WRQ�� OHQ¦]HN�� D� OHM�UDW� LV
LMHV]WÆ�$�IHQ¦EH��P�U�D]W�KLWWHP�DEEDKDJ\WDG��.HWWHV¦YHO�V]HGHP
D� O¦SFVÆNHW�� V]DEDGXOQL� NHOOå� 'H� PLQWKD� LGÆP¦UW¦NEHQ� NR�
SRJQD�D�FLSÆP��V�DNL�HJ\V]HU�OHPHJ\�D]�P�U�VRKD�IHO�QHP�M³Q�9¦JUH
NLQQ�D]�XWF�Q��0�U�V]LQWH�URKDQRN��&VDN�D�W·OROGDOLJ�NHOO�HOMXW�
QRP��RWW� D� WUDILN��9DODPL�ROGDOED�¹W�Û�¦U]HP��KRJ\� UHS¹O³N�
D]W�Q�NRSSDQ�D�IHMHP�D�I³OG³Q��(]�D�KDO�O"��SSHQ�D]�DEODNRPDW
O�WRP�Û�¦JYH�KDJ\WDP�D�YLOODQ\WåD�I¦Q\UHå

)HOULDGRN��.³Y¦U�FVHSSHN�URKDQQDN�OH�DUFRPRQ�KLGHJHQ��$�YLO�
ODQ\� IHO¦� WDSRJDW°]RP��1HP�WDO�ORP��+RO� YDJ\RN"�+LGHJ� YDQ�
)�]RP�
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3LQW¦U�%¦O�Q¦

.³V]³Q³P

ÅV]�KDMDG�WLQFVHLQ
Q\XJV]LN�D]�¦OHW�
Y�OODGUD�KDMWRP
NRQRNXO�IHMHP�

V�N³V]³Q³N�D�VRUVQDN
PLQGHQ�SHUFHW��DPLW
W³OWKHWWHP�YHOHG�

9�J\DLG�HOP·OW�
�W¦OW�W�YRO�EDQ
PHJFVLOODQ�HJ\�I¦Q\�
1HP�ROWKDWRP�HO�

$�FVHQGUH�Y�J\RP�
6�NH]HGEHQ�NH]HP�
V]DYDN�Q¦ON¹O�E�U�
GH�EHV]¦OJHW¹QN�

0DUDGM��KLV]�PLQGHQ
OHN¦VHWW�SLOODQDW
D]�D]�¦OHW¹QN�
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3LQW¦U�%¦O�Q¦

/HY¦O�D�6]HUHOHPKH]

ÅV]�YDQ�
.DE�WRP�P¦O\¦Q
ÆU]³WW�V]ªYHPEHQ
D]�HOKDJ\RWW�Q\�U
PHOHJH�KÎO�

7DOSDP�DODWW�VRGU°GQDN
D]��MXOW�IDOHYHOHN�
$�QDS�P¦J��WQ¦]
D�I�N�NRSDV]RG°�
Y¦GWHOHQ��JDL�N³]³WW�

)�]RP�
*RQGRODWDLP
EHM�UKDWDWODQ�
Y¦JWHOHQ�ELURGDOP�W
NXWDWRG�V]HPHPEHQ"

(J\P�VUD�Q¦]W¹QN�
6]DYDN��DV]WDORQ
PHJWHUYH]HWW�U°]VDV]ªQ
YDU�]V�UD�Y�UXQN"
+DOOJDWXQN�
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0HJ�OPRGRWW
QDJ\�WDO�ONR]�V
ERQ\ROXOW�IHMH]HW¦Q
ODSR]XQN��W�
1HP��OO�M°O�QHN¹QN�

$UFRPED�Y�J
D�YDO°V�J�KLGHJ
GHUPHGW�V]HOH�
D�V]HPHP�YDO°GL
N³QQ\HNNHO�WHOH�

.LIRJ�VRN��2OFV°N�
(]�D]�LJD]L�
QDJ\�MHOHQHW�
'H�QHP�N¦V]¹OWHP
U��LJD]�Q�

KRJ\�HOM�WVV]DP
D�V]HUHSHW�
0HJ�QHP�¦OW�Y�J\DN�
�WO�WV]°�¦MV]DN�N
I¦OWHWW�³U³PHLW
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WDNDUMD�EH�DYDUUDO
D�EDUQD�ÆV]�
(]�D]�D�SLOODQDW�
PLNRU�FVDN��UWKDWQDN�D
V]�UD]��ULGHJ�V]DYDN�

%DU�WRP��%·FV·]]
P¦OW°Q��(]�QHP
áHOERFV�W°�V]¦S�¹]HQHWà�
+D�D�V]DYDN�QHP�LV�
D�NH]HP�PLQGLJ�PHOHJ�
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3LUN°�-°]VHI

�MI¦OL�KLPQXV]
�������P�UFLXV�����

0D�¦MV]DND�FVHQGHVHQ�DOV]LN�D�Y�URV�
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