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%HYH]HWÆ

.³Q\YW�UXQN ¦UW¦NHV N¹O³QJ\ÎMWHP¦Q\H D KHO\LVPHUHWL J\ÎMWH�

P¦Q\� $] LWW HOKHO\H]HWW GRNXPHQWXPRN Y�URVXQN P·OWM�EDQ ¦V MHOH�

Q¦EHQ NDODX]ROM�N HO D] ¦UGHNOÆGÆNHW� $ KHO\LVPHUHWL LQIRUP�FL°N

LU�QWL LJ¦Q\� ODN°KHO\¹QN W³UW¦QHW¦QHN PHJLVPHU¦VH� IHOIHGH]¦VH ³U�

YHQGHWHV P°GRQ ¦YUÆO�¦YUH Q³YHNV]LN� $ N³Q\YW�UL W�M¦NR]WDW° PXQ�

N�EDQ HJ\DU�QW KDV]Q�OMXN D Y�URVW³UW¦QHWL PRQRJU�IL�NDW� LQW¦]P¦�

Q\L ¦YN³Q\YHNHW� D KHO\L NLDG�V· ODSRNDW� D WHOHS¹O¦V¹QN W³UW¦QHW¦W

EHPXWDW° V]DNGROJR]DWRNDW� *\ÎMWHP¦Q\¹QN D] XW°EEL LGÆEHQ ¦UW¦�

NHV PXQN�NNDO J\DUDSRGRWW� W³EEQ\LUH D Y�URV W³UW¦QHW¦YHO IRJODO�

NR]°� YDJ\ D W³UW¦QHOPL ¦UW¦NHLQNHW IRQWRVQDN WDUW° SROJ�URN� ORN�O�

SDWUL°W�N DGRP�Q\DN¦QW�

$ KHO\W³UW¦QHWL GRNXPHQWXPRN J\DUDSªW�V�Q PL N³Q\YW�URVRN LV

I�UDGR]XQN� �����EHQ KHO\W³UW¦QHWL S�O\�]DWRW ªUWXQN NL HOVÆVRUEDQ

RO\DQ W¦P�NEDQ� DPHO\HNUÆO HGGLJ D OHJNHYHVHEE LQIRUP�FL°YDO UHQ�

GHONH]W¹QN� 0�U NRU�EEDQ LV HON¦S]HO¦VHLQN N³]³WW V]HUHSHOW� KRJ\

KHO\W³UW¦QHWL J\ÎMWHP¦Q\¹QN ¦UW¦NHV N¦]LUDWDLW D Y�URV SROJ�UDL

PHJLVPHUKHVV¦N� +RJ\ OHJDO�EE ¦YL HJ\ DONDORPPDO PHJMHOHQWHV�

V¹QN HJ\ KHO\W³UW¦QHWL NLDGY�Q\W� VHJªWYH H]]HO D GL�NRN� V]¹OÆN� SH�

GDJ°JXVRN PXQN�M�W�

$ /$32. '81$.(6=, 0�/7-~%�/ NLDGY�Q\VRUR]DWXQN PRVW ·WM�UD

LQGXO� N³V]³QWYH D Y�URV SROJ�UDLW� ¦V D Y�URVXQN �OWDO UHQGH]HWW .(�

6=, 7$/~/.2=� Ý�� KD]DL ¦V N¹OI³OGL YHQG¦JHLW� .LDGY�Q\XQNEDQ HO�

VÆN¦QW D] HPOªWHWW KHO\W³UW¦QHWL S�O\�]DW OHJMREE� GªMD]RWW GROJR]DWDLW

DGMXN N³]UH�

$ '81$.(6=, 85%~5,80$ FªPÎ S�O\DPÎYHW ROYDVYD V]LQWH HO¦QN

W�UXO D] �����DV ¦YHN 'XQDNHV]LMH� D IDOX SDUDV]WL YLO�JD� HPEHUHL�
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¦S¹OHWHL� $ 0�ULD 7HU¦]LD NRUDEHOL 'XQDNHV]L OHªU�V�W KLWHOHVQHN

¦UH]]¹N� NLY�O° NRUN¦SHW DG�

$ '81$.(6=, 1�3(66�*)(-/Å'�6( $ '(02*5~),$, $'$72. 7�.�

5�%(1 FªPÎ GROJR]DW ORJLNXVDQ� ¦UWKHWÆHQ YH]HWL Y¦JLJ 'XQDNHV]L ¦V

W�UVWHOHS¹O¦V¦QHN $ODJQDN D Q¦SHVV¦JIHMOÆG¦V¦W D .(6=, Q¦Y NHOHW�

NH]¦V¦WÆO QDSMDLQNLJ� 7�EO�]DWDLYDO HJ\¹WW ¦UW¦NHV IRUU�VPXQND�

$ '81$.(6=, 0Í+(/<7(/(3 �6 6=2&,~/,6 ,17�=0�1<(, F� PXQ�

ND D WHOHS¹O¦V V]HPSRQWM�E°O IRQWRV Y�URVU¦V]� D *\�UWHOHS W³UW¦QHW¦�

QHN IHOGROJR]�V�W� V H]HQ EHO¹O D N¦W YLO�JK�ERU· N³]³WWL NRUV]DN V]R�

FL�OSROLWLN�M�W W�UMD HO¦QN�

5HP¦OHP� KRJ\ PLQGK�URP S�O\DPÎ HOQ\HUL D] ROYDV°N WHWV]¦V¦W�

¦V W�PRJDW�VXNNDO Eª]WDWQDN EHQQ¹QNHW H KHO\W³UW¦QHWL NLDGY�Q\VR�

UR]DW WRY�EEL N³WHWHLQHN PHJMHOHQWHW¦V¦UH�

'XQDNHV]L� ����� DXJXV]WXV

&VRQND 0�ULD

N³Q\YW�ULJD]JDW°
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$] ����� HV]WHQGÆ �SULOLV KDY�QDN HOVÆ QDSMDLEDQ V]RNDWODQ HVH�

P¦Q\HN KªUH WDUWRWWD O�]EDQ D 'XQD�SDUWL IDOXFVND ODN°LW� $]W EHV]¦O�

W¦N� KRJ\ D GXQ�QW·OL Y�UPHJ\¦NEHQ ]DYDUJ�VRN W³UWHN NL� D V]HJ¦Q\

Q¦S IHOO�]DGW D URVV] E�Q�VP°G PLDWW ¦V PHJWDJDGWD I³OGHVXUDLQDN D

URERWRO�VW� 0�VRN� DNLN D W�YRODEEL Y�V�URNRQ M�UWDN� D]W LV KDOORWW�N�

KRJ\ PDJD D M°V�JRV NLU�O\QÆ� 0�ULD 7HU¦]LD YL]VJ�OMD NL D SDQDV]R�

NDW ¦V D] HJ¦V] RUV]�JEDQ HQ\KªWHQL IRJMD D V]HJ¦Q\ Q¦S WHUKHLW�

$ KHWHN °WD WDUW° KªUHV]WHO¦VHNHW D IDOX I¦UILODNRVV�JD HVW¦QN¦QW

D] XUDGDOPL YHQG¦JOÆEHQ W�UJ\DOWD PHJ� $ VRN V]°EHV]¦G ¦V WDO�OJD�

W�V N³]EHQ ¦UNH]HWW PHJ D] HJ\LN QDS D V]ROJDEªU°� 0�JRFVL WHNLQWH�

WHV ·U SDUDQFVD� PHO\HW D YDV�UQDSL QDJ\PLVH XW�Q D] ·M WHPSORP

O¦SFVÆM¦Q KLUGHWHWW NL 0RJRQ\ *HUJHO\ EªU°� $ SDUDQFV DUU°O V]°OW�

KRJ\ U³YLGHVHQ D IDOXED ¦UNH]LN D V]ROJDEªU° HJ\ HVN¹GWWHO ¦V D]

XUDGDORP LQVSHNWRU�YDO DEE°O D F¦OE°O� KRJ\ PHJKDOOJDVV�N� ¦V MHJ\�

]ÆN³Q\YEH YHJ\¦N D IDOX ODN°LQDN YDOORP�V�W D KHO\EHQ V]RN�VRV

I³OGHV·UL WHUKHNUÆO� N³WHOH]Æ V]ROJ�OWDW�VRNU°O� $ EªU° DGGLJ Y�ODV]�

V]RQ NL K�URP PHJEª]KDW° ³UHJHW� DNLN LVPHULN D KHO\L V]RN�VRNDW�

¦V KLWHOHV Y�ODV]RNDW WXGQDN DGQL D IHOWHWW N¦UG¦VHNUH� $ Y�ODV]RNDW

HVN¹ DODWW IRJM�N PHJWHQQL� D] HJ¦V] IDOX MHOHQO¦W¦EHQ�

$] L]JDORP D] HPEHUHN N³]³WW H]HN XW�Q P¦J WRY�EE IRNR]°GRWW�

9DV�UQDS HVWH� D ]V·IRO�VLJ PHJWHOW YHQG¦JOÆEHQ� D P°GRVDEE JD]�

G�N DV]WDO�Q�O HOVÆVRUEDQ *XO\�V 0LK�O\ XUDW� D IDOX MHJ\]ÆM¦W IDJ�

JDWW�N� KLV]HQ Æ KR]WD D V]ROJDEªU° SDUDQFV�W� ªJ\ D Y�URVEDQ W³EEHW

LV PHJWXGKDWRWW D GROJRNU°O�

%�U D MHJ\]Æ YDO°EDQ W�M¦NR]RWWDEE YROW� PLQW D] DV]WDOQ�O ¹OÆ

6]�UD] 0�W\�V� /�V]O° ,VWY�Q� YDJ\ 6]LU�N\ -�QRV JD]G�N� GH D] HG�
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GLJL HVHP¦Q\HN ¦UWHOP¦W ¦V D NLU�O\QÆ V]�QG¦N�W Æ VHP ¦UWHWWH YLO��

JRVDQ� &VDN DQQ\LW WXGRWW Y�ODV]ROQL D N¦UGH]ÆVN³GÆNQHN� KRJ\ PLQ�

GHQ D NLU�O\QÆ SDUDQFV�UD W³UW¦QLN� $ GXQDNHV]L JD]G�N N¦UG¦VHLUH D

Y�ODV]W U³YLGHQ ªJ\ IRJODOKDWMXN ³VV]H�

$] ����� IHEUX�U ���¦Q PHJN³W³WW E¦N¦YHO Y¦JHW ¦UW D K¦W KRVV]·

¦YLJ WDUW° K�ERU· 1DJ\ )ULJ\HV SRURV] XUDONRG° ¦V 0�ULD 7HU¦]LD N³�

]³WW� $ V·O\RV K�ERU·V WHUKHN� D J\DUDSRG° �OODPDSSDU�WXV ¦V D] XG�

YDUWDUW�V N³OWV¦JHL WHOMHVHQ NLPHUªWHWW¦N D] �OODPNDVV]�W� $ S¦Q]¹J\L

KHO\]HW UHQGH]¦V¦W D NLU�O\QÆ ·MDEE DG°N NLYHW¦V¦YHO SU°E�OWD Y¦J�

UHKDMWDQL� $] DG° IL]HW¦V¦UH N³WHOH]KHWÆ SDUDV]WV�JRW D]RQEDQ D V·�

O\RV ¦V HJ\UH IRNR]°G° I³OGHV·UL HOQ\RP�V PLDWW QHP OHKHWHWW WRY�EE

WHUKHOQL�

$] ����Ú��� ¦YL RUV]�JJ\ÎO¦VHQ 0�ULD 7HU¦]L�QDN KRVV]DV YLWD

XW�Q VHP VLNHU¹OW D I³OGHV·UL NL]V�NP�Q\RO�V NRUO�WR]�V�W� D MREE��

J\L V]ROJ�OWDW�VRN �OODPL V]DE�O\R]�V�W NHUHV]W¹OYLQQLH� PHO\UH D]

�OODPL DG° DODSM�QDN EL]WRVªW�VD ¦UGHN¦EHQ IHOW¦WOHQ¹O V]¹NV¦J OHWW

YROQD� $ I³OGHVXUDN QHP HQJHGWHN EHOHV]°O�VW D] ·UE¦UL YLV]RQ\ED

P¦J D NLU�O\QÆQHN VHP� $ MREE�J\RW WHOMHVHQ D VDM�W DODWWYDO°MXNQDN

WHNLQWHWW¦N ¦V HQQHN PHJIHOHOÆHQ D YHOH YDO° E�Q�VP°GRW VHP HQ�

JHGW¦N NL D VDM�W KDW�VN³U¹NEÆO� $] RUV]�J ¦YV]�]DGRV W³UY¦Q\HLUH

KLYDWNR]WDN� NH]GYH D] ����� ¦YL W³UY¦QQ\HO� PHO\ D MREE�J\RW ³U³N

LGÆNUH U³JK³] ¦V XUD KDWDOP�KR] N³W³WWH� (] D W³UY¦Q\ KDW�UR]WD PHJ

HOÆV]³U D]RNDW D N³WHOH]HWWV¦JHNHW� PHO\HNNHO D MREE�J\ XU�QDN WDU�

WR]LN�

0LQGHQ IHOHV¦JHV SDUDV]W� Û DN�U WHONHV� DN�U FVDN K�]DV Û

¦YHQWH HJ\ DUDQ\ IRULQW FHQ]XVUD� D JDERQD ¦V ERUWHUP¦VEÆO NLOHQ�

FHGUH� KDYRQWD HJ\ W\·N� ¦YHQN¦QW N¦W OLED� V PLQGHQ Wª] WHOHN XW�Q

HJ\�HJ\ GLV]Q° V]ROJ�OWDW�V�UD� D ]VHOO¦U SHGLJ ¦YL HJ\ DUDQ\ IRULQW

FHQ]XVUD N³WHOH]WHWHWW� $ URERWRW KHWL HJ\ QDSEDQ �OODSªWRWW�N PHJ�
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(]HN D N³WHOH]HWWV¦JHN D]W�Q D] ¦YV]�]DGRN VRU�Q MHOHQWÆVHQ EÆ�

Y¹OWHN� )ÆOHJ D URERW Q³YHNHG¦VH RNR]RWW V·O\RV WHUKHW� GH HJ\¦E ·M

V]ROJ�OWDW�VRN LV NHOHWNH]WHN� 6]�PWDODQ RNE°O N³WHOH]W¦N D MREE��

J\RNDW WRY�EEL WHUP¦Q\ YDJ\ S¦Q] IL]HW¦V¦UH� 9DO°V]ªQÎOHJ D] RU�

V]�JJ\ÎO¦VHQ IRO\W YLWD KªUH LV KR]]�M�UXOW DKKR]� KRJ\ D IRNR]°G°

I³OGHV·UL NL]V�NP�Q\RO�V PLDWW W³EE GXQ�QW·OL Y�UPHJ\¦EHQ D MRE�

E�J\RN PHJWDJDGW�N ·UE¦UL N³WHOH]HWWV¦JHLN WHOMHVªW¦V¦W� 3DQDV]DLNDW

D NLU�O\QÆK³] LV HOMXWWDWW�N� $ I³OGELUWRNRVRN V]RUXOW KHO\]HW¦W NL�

KDV]Q�OYD D NLU�O\QÆ D MREE�J\�¹J\HW �OODPL V]DE�O\R]�V DO� YRQWD�

(OKDW�UR]WD� KRJ\ D W³UY¦Q\HNQHN ¦V D W³UY¦Q\HV V]RN�VRNQDN PHJ�

IHOHOÆHQ NLGROJR]RWW ·UE¦UL V]DE�O\R]�VW KDMW Y¦JUH� HOW³U³OYH H]�OWDO D

MREE�J\RN NL]V�NP�Q\RO�V�UD LU�Q\XO° PLQGHQ HGGLJ HOÆIRUGXOW NL�

K�J�VW ¦V YLVV]D¦O¦VW� (OÆV]³U D W³UY¦Q\WHOHQ V]ROJ�OWDW�VRN ¦V DM�Q�

G¦NRN N³YHWHO¦V¦W WLOWRWWD PHJ D] ����� GHFHPEHU¦EHQ NLKLUGHWHWW

UHQGHOHW¦YHO� H]W N³YHWWH ����� MDQX�U ����Q D] ·UE¦UL UHQGHOHW�

PDMG D] ·UE¦UL SRQWRN PDJ\DU�]DWD �+R]]�DG�V� YDJ\LVå ·UE�ULRP�

E¦OL��� Q¦PHOO\ DO�EE ªUWW SXQFWRPRNQDN PHJPDJ\DU�]�VD��

$] ·M V]DE�O\R]�V Y¦JUHKDMW�V�KR] D]RQEDQ V]¹NV¦J YROW D] HJ\HV

KHO\V¦JHN WHUP¦V]HWL� JD]GDV�JL DGRWWV�JDLQDN� KHO\L KDJ\RP�Q\DL�

QDN PHJEª]KDW° IHOP¦U¦V¦UH� $ UHQGHOHW H]¦UW D IDOYDN Q¦S¦QHN

PHJKDOOJDW�V�W WÎ]WH NL D] ·UE¦UUHQGH]¦V NH]GÆ O¦SFVÆM¦¹O� $] RUV]�J

HJ¦V] WHU¹OHW¦UH HJ\V¦JHV V]³YHJÎ N¦UG¦VHNHW �OOªWRWWDN ³VV]H� D]

·J\QHYH]HWW � ·UE¦UL N¦UGÆSRQWRW� $] ÆV]LQWH� PLQGHQ EHIRO\�VRO�V�

W°O ¦V WRU]ªW�VW°O PHQWHV� LJD] MREE�J\L Q\LODWNR]DWRN ¦UGHN¦EHQ

U¦V]OHWHV XWDVªW�V N¦V]¹OW D PHJKDOOJDW�VRN VRU�Q N³YHWHQGÆ HOM�U�V�

U°O� (]W D] XUDONRG° PHJEª]�V�E°O D KHO\WDUW°WDQ�FV N³]³OWH D Y�UPH�

J\¦NNHO�

3HVW�3LOLV�6ROW Y�UPHJ\H K°QDSRNRQ NHUHV]W¹O KDORJDWWD D] ·UE¦UL

UHQGHOHW Y¦JUHKDMW�V�QDN PHJNH]G¦V¦W� PHUW V]HULQW¹N� áå D] ·U�

E¦UUHQGH]¦V QHP D PHJ\H Q¦S¦QHN PHJ°Y�V�UD� V D N³] J\DUDSRG��
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V�UD� KDQHP SXV]WXO�V�UD� V D] DG°IL]HWÆL N�U�UD IRJ V]ROJ�OQL���à $

KHO\WDUW°WDQ�FV LVP¦WHOW V¹UJHW¦V¦UH D PHJ\H D]W D Y�ODV]W N¹OGWH�

KRJ\� áå PLYHO D] ·UE¦UUHQGH]¦V D PHJ\¦UH� V Q¦S¦UH V·O\RV N�URVR�
G�V ¦V IHOIRUJDW�V Q¦ON¹O QHP DONDOPD]KDW°� D] D N¦U¦V¹N� KDGG GRO�
JR]KDVVDQDN NL WLV]WL KDWDOPXNNDO PDJXN� NLN D KHO\V¦JHN YLV]RQ\DLW
D OHJMREEDQ LVPHULN� D IDOYDN IHNY¦V¦KH]� DGRWWV�JDLKR]� V D Q¦S
KHO\]HW¦KH] ¦V VDM�WRVV�JDLKR] DONDOPD]RWW ·UE�ULXPRNDW�à

$ Y�UPHJ\H N³]J\ÎO¦VH Y¦JUH ���� HOHM¦Q PHJW�UJ\DOWD D] ·UE��

ULXP EHYH]HW¦V¦UÆO V]°O° KHO\WDUW°WDQ�FVL OHLUDWRW ¦V HQQHN ¦UWHOP¦�

EHQ NLN¹OGWH D] LOOHW¦NHV M�U�VL V]ROJDEªU�NDW HJ\�HJ\ HVN¹GWWHO�

KRJ\ áD IDOYDNED NLV]�OOYD D Q¦S DQ\DQ\HOY¦Q PHJKDOOJDVV�N� V
ªU�VED IRJODOWDWY�Q� EªU°YDO� MHJ\]ÆYHO DO�ªUDVV�N� D N³]V¦J SHFV¦WM¦YHO
HOO�WDVV�N D] ·UE¦UL � N¦UGÆSRQWUD HVN¹ DODWW DGDQG° Y�ODV]RNDW�à -³�

YHWHO¹NUÆO D N³]V¦JHNHW HOÆUH ¦UWHVªWHWW¦N� ,O\HQ ¦UWHVªW¦VW NDSRWW D

GXQDNHV]L EªU°� 0RJRQ\ *HUJHO\ LV�
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$PLNRU 0DJRFVL 0LK�O\ V]ROJDEªU° ¦V NªV¦UHWH D IDOXED ¦UNH]HWW�

D] XUDGDOPL YHQG¦JOÆQ¦O P�U Y�UWD D IDOX DSUDMD�QDJ\MD� $ QDJ\WH�

UHPEH FVDN D I¦UILDN PHKHWWHN EH� D] DVV]RQ\Q¦S ¦V D J\HUPHNHN D]

XGYDURQ PDUDGWDN� $ V]ROJDEªU° HOPRQGWD M³YHWHOH F¦OM�W� PDMG D Eª�

U°W ¦V D NLY�ODV]WRWW K�URP ³UHJHW PHJHVNHWWH ·J\� KRJ\ D V]RURV

HVN¹ V]³YHJ¦QHN IHOROYDV�VDNRU N¹O³Q� Q\RPDW¦NRVDQ ILJ\HOPH]WHWWH

ÆNHW D] HVN¹ V]HQWV¦J¦UH V D KDPLV YDOORP�VE°O V]�UPD]° V·O\RV N³�

YHWNH]P¦Q\HNUH� $] HVN¹ ªJ\ KDQJ]RWW�

�Q ������������������ HVN¹V]³P D] ¦OÆ ,VWHQUH� WHOO\HV 6]HQW +�URP�
V�JUD� $W\D� )L· ¦V 6]HQW /¦OHN ,VWHQUH� 6]HSOÆWHOHQ 6]Î] 0�UL�UD
¦V ,VWHQQHN PLQGHQ V]HQWHLUH� KRJ\ ¦Q I¦UH W¦Y¦Q PLQGHQQHPÎ I¦�
OHOPHW� KDUDJRW� V]HUHWHWHW� PDJDP VDM�W KDV]Q�W DYDJ\ N�U�W ¦V
DNDUPL NLJRQGROKDW° HPEHUL WHNLQWHWHW� PLQG D]RNUD� DPHOO\HNUH
N¦UGHQGÆ OHV]HN� LJD]�Q IHOHOHN� PLQG PDJDP� PLQG P�V LWW ODNR�
VRNQDN ELUWRN�Q ¦V DN�UPLQ¦PÎ MDYDLW� N�UDLW YDJ\ IRJ\DWNR]�VDLW
H]HQ KHO\V¦JQHN LJD]�Q PHJYDOORP ¦V OHJNLVVHEEHW LV DPHQQ\LUH
WXGRP HO QHP WDJDGRN� ,VWHQ HQJHP ·J\ VHJ¦OO\HQ��

(]XW�Q HJ\HQN¦QW IHOROYDVWD D N¦UG¦VHNHW� PLQGHJ\LNKH] PHJIH�

OHOÆ PDJ\DU�]DWRW LV IÎ]³WW� KRJ\ D Y�ODV]DG�VW PLQ¦O N³QQ\HEE¦ WH�

J\H� $ KHO\EHOLHN Y�ODV]DLW D N¦UG¦VHN VRUUHQGM¦EHQ D V]ROJDEªU° ªU�

QRND MHJ\H]WH IHO�

,VPHUNHGM¹QN PHJ D] ·UE¦UL � SRQWWDO ¦V D GXQDNHV]L JD]G�N IH�

OHOHWHLYHO�
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(O(OVVÆÆ SSRQWRQW

9DJ\RQ�¦ YDODPHOO\ XUE�ULXPMRN� V KD YDJ\RQ� PLQ¦PÎHN ¦V PLFVRGD
¹GÆW¹O IRJYD KR]DWWDWRWW E¦"

9�ODV]�9�ODV]�

0�U �� HV]WHQGHMH� KRJ\ D PRVWDQL P¦OW� XUDV�J �OWDO EHLUDWWDWXQN� $]
HOÆWW 9DWWD\ IDPªOL�QDN MREE�J\L YDO�QN� 6RKD XUE�ULXPXQN QHP
YROW� KDQHP PLNRU D] PRVWDQL P¦OW� XUDV�JK DO� MXWRWWXQN� �����LN
HV]WHQGÆEHQ NL DGDWRWW D] FRQWUDFWXVVXQN�

0�VRG0�VRGLLNN SSRQWRQW

$KRO SHQLJK VHPPL XUE�ULXPRN HNNRU�LJ QHP YROWDN� FRQWUDFWXV V]H�
ULQW�¦� DYDJ\ EHYHWW V]RN�V ¦V XVXV V]HULQW D] MREE�J\L URERW�N W¦WHWWHN"
�V ROO\DWLQ URERW�NQDN SHGLJKOHQ LGHMH PLROW�WXO IRJY�VW NH]GÆG³WW ¦V
Y¦WHWHWW E¦" 1HP GH QHP WDO�Q D] PRVWDQL FRQWUDFWXVRN HOÆWW P�V XU�
E�ULXPRN YROWDN� ¦V D]RN PLFVRG�VVDN YROWDQDN" �V PLNRU NH]GÆG³WW
PRVWDQL URERWRO�VQDN P°GJ\D"

9�ODV]�9�ODV]�

0LGÆQ D] PRVWDQL P¦OW� XUDV�J DO� MXWRWWXQN� DNNRU PDJXQN UHQGHO¦�
V¦YHO UHQGHOWHWHWW PRVWDQL DG°]�VVXQN ¦V MREE�J\L N³WHOHV¦J¹QN��

+DUPDGL+DUPDGLNN SSRRQWQW

$KRO VHPPL XUE�ULXPRN ¦V FRQWUDFWXVRN QLQFVHQHN� D] V]RNRWW ¦V XVXV�
ED YHWW MREE�J\L DG°N PLEÎO �OO°N� H]HQ I³OO\¹O PLNRU ¦V PL P°GGDO D]
ROO\DWLQ V]RN�VEDQ YHWW URERWRN NH]GÆWWHN"

9�ODV]�9�ODV]�

0L QDS V]�PL ¦V KHWL VRURV URERWWRW QHP WHV]¹QN� KDQHP DQQDN PHJ
Y�OW�V�YDO LV ��� IW FHQVXVW IL]HW¹QNN� 6 D]RQ IHO¹O FXOLQ�U¦NDW SUDHV�
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WDOXQN HJ\H]¦V¹QN V]HULQW� XJ\ PLQW YDMDW LF]¦W QU� ��� WRM�VW QU� ����
W\XNRW QU� ���� OXGDW QU� ��� (]HNQ¦O HJ\HEHW VHPPLW VHP DGXQN�

1HJ\HG1HJ\HGLLNN SSRQWRQW

0LQGHQ KHOV¦JQHN PLFVRGD ¦V PLQ¦PÆ KDV]RQY¦WHOH� XJ\ HOOHQEHQ PL�
FVRGD N�U�UD V]ROJ�OO° �OODSRWL KDW�U�QDN YDQQDN"

9�ODV]�9�ODV]�

.³] MDYXQNDW HJ\HEHW QHP PRQGKDWXQN� KDQHP KRJ\ D] HJ¦V] KDW��
UXQNDW PDJXQN ELUMXN� D] P¦OW� XUDV�JXQNQDN VHPPLI¦OH RHFRQRPL��
MD VHP O¦Y¦Q LWWHQ� 'H PLYHO PDJXQN KDW�U�EDQ� NLY�OW D] PDUKD
WDUW�VVDO� QHP VXEVLVW�OKDWQ�QN� PHOOHWW¹QN OHYÆ $ODJK Q¦YÎ SXV]W�M�W
�PHOO\HW D] HOÆWW LGHJHQHN ELUWDN �UHQG�EDQ� D]RNWXO HO YHWWH� ¦V QRKD
P�VRN W³EEHW DNDUWDN YROQD LUHWWH IL]HWQL� Q¦N¹QN ��� IW �UHQG�EDQ
HQJHGWH� .³] MDYXQNUD V]ROJ�O D] LV� KRJ\ H]HQ SXV]W�Q O¦YÆ V]ÆOOÆLQN
WHUP¦V¦E·O WVDN KHWHGHW SUDHVW�OXQN�
)¦O HV]WHQGHLJ ELUMXN D ERU NRUFVP�W� PHOO\QHN M³YHGHOP¦YHO N³] V]¹N�
V¦JHLQNHW VHJ¦WW\¹N� �V M°OOHKHW ����� HV]WHQGÆEHOL FRQWUDFWXV V]HULQW
D]RQ Q¦N¹QN HQJHGHWW I¦O HV]WHQGÆEHQ LV D] S�OLQND ¦V V³U NRUFVPD
PLQGHQ KDV]Q�YDO HGJ\¹WW Q¦N¹QN PHJ HQJHWWHWHWW YROW� H] HOÆWW PLQ�
GD]RQ�OWDO � HV]WHQGÆYHO D]RQ S�OLQN�QDN ¦V V³UQHN KDV]Q�W D] P¦OW
XUDV�J V]HGHWL� +DW�UXQNQDN V D]RQ SXV]W�QDN SDVFXDWL°M�EXO LGHJHQ
PDUK�NWXO YDJ\RQ NHY¦V VHJHGHOP¹QN�
&VDN H]HN D] EHQHILFLXPL D KHOO\V¦J¹QNQHN� )RJ\DWNR]�VD SHGLJ� YD�
J\LV PDOHILFLXPD KDW�UXQNQDN QDJ\REE U¦V]LQW D VRY�Q\ KRPRN� �V
KRJ\ HUGÆMH QLQFVHQ VH KDW�UXQNQDN� VH D]RQ SXV]W�QDN� (PHOOHWW
KHO\V¦J¹QN RUV]�J ·W\�EDQ O¦Y¦Q� D] Y�V�URNUD QDJ\ IDON�NNDO PHQÆ
PDUK�NWXO QDJ\ N�URNDW V]HQYHG¹QN�
8J\ VHP N¹O³QEHQ V]¹QWHOHQ WUDQVHQQD EHQQ¹QNHW ¦UY¦Q� H] �OWDO WHU�
KHOWHW¹QN� (KH] M�UXOO D] LV� KRJ\ 'XQD PHOOHWW ODNY�Q� PLGÆQ QDJ\
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�UDG�VD YDJ\RQ D 'XQ�QDN� NXNRULF]D I³OGHLQNEHQ� EX]D YHW¦VHLQN�
EHQ D YL] NL ³QWY¦Q� ¦U]¦NHQ\HV N�URNDW V]HQYHG¹QN�

�W³GL�W³GLNN SRQWSRQW

+�Q\ ¦V PLFVRG�V V]�QW°I³OGHNHW ¦V U¦WHNHW HJ¦V] K�] KHO\HV MREE�J\
ELU� HJ\ KROG I³OG K�Q\ SRVRQ\L P¦UÆUH YDO°� ¦V D U¦WHNHQ PDJD LGHL�
EHQ VDUM·W NDV]�OQL OHKHWHWW�¦"

9�ODV]�9�ODV]�

/¦Y¦Q V]�QW° I³OGHLQN � U¦V]UH I³O RV]WYD� D] HJ\LN YHWÆEHQ HJ\ HJ¦V]
KHO\HV JD]G�QDN YDJ\RQ � KROG I³OGJ\H� NLEHQ WVDN ÆV]LW HO YHWKHW ��
S� P¦UÆW� WDYDV]LW SHGLJ �� P�VLN YHWÆEHQ HJ\ HJ¦V] KHO\HV JD]G�QDN
YDJ\RQ KDVRQO°N¦SSHQ � V]�QW° I³OGJ\HL� NLNEHQ FVDN ÆV]LW HO YHWKHW
�� S� P¦UÆW� WDYDV]L SHGLJ� PLYHO VRY�Q\ D I³OG� DEEDQ QHP YHWÆGLN�
(]HNHQ NªY¹O J\DORJ HPEHUHNQHN LV YDQQDN � YHWÆUH YDO° I³OGHL� PLQ�
GHQLNQHN HJ\ YHWÆEHQ � GDUDE� D NLNEH E¦ YHWW � S� P ¦UÆW�
9DJ\RQ KDW�UXQNEDQ PLQGHQ JD]G�QDN N�SRV]W�V ¦V YHWHP¦Q\HV
NHUWH� PHOO\EH D] HJ¦V] KHO\HV E¦ YHWKHWQH ��� S� P¦UÆ JDERQ�W� +D�
VRQO° QDJ\V�J· NHQGHU I³OGH LV YDJ\RQ PLQGHQ HJ¦V] KHO\HV JD]G�QDN
V D SURSRUWLRQH I¦O KHO\HVQHN IHO¦QL�
.XNRULF]D I³OGHLQN I³OO\HEE LUWW V]�QW° I¹OGHLQNHQ NLY¹O QLQFVHQHN�
KDQHP KD D] HJ¦V] KHO\HV JD]GD � NLOD WDYDV]W HO YHWW� I¦O KHO\HV I¹OGH
PDUDG NXNRULF]D DO�� DPHOO\EHQ ��� S�P¦UÆ NXNRULF]�W HO YHWKHW� 6]¦�
UÆV NHUWH I¦O S� NLOD JDERQD DO� YDO° YDJ\RQ HJ\ HJ¦V] KHO\HV JD]G��
QDN� PHOO\HNE¹O YDODPLQW D V]�QW° I¹OGHNE¹O � J\DORJQDN YDJ\RQ
DQQ\L� PLQW D] HJ¦V] KHO\HV JD]G�QDN� 5¦W¹QN 'XQDNHV]L KDW�UEDQ
HJ\ HJ¦V] K�] KHOO\HVQHN HJ\ V]HN¦U V]¦Q�W WHUHP� J\DORJQDN LV� NLN
PDUK�YDO QHP V]ROJ�OQDN� K�URPQDN KDVRQO° U¦WW\H YDJ\RQ�
(]HQ NLY¹O D] KHOO\V¦J� SO¦E�QXV ¦V PHVWHU U¦V]¦UH �� V]HN¦U V]¦Q�W N³]�
U¦WHQ NDV]�OXQN�
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1HP N¹O³QEHQ $ODJKL SXV]W�Q LV K�URP V]HN¦U V]¦Q�W HJ\ HJ¦V] KHO\HV
JD]GD NDV]�O� (V]HU¦QW D J\DORJ ]VHOO¦U LV� D NL IRUVSRQWRW V]ROJ�O� �
V]RNRW DQQ\LW NDV]�OQL� PHQQ\LW HJ\ K�] KHO\HV JD]GD� 6DUM·W KDW��
UXQNEDQ QHP NDV]�OXQN� PLYHO VRY�Q\V�JD PLDWW KDW�UXQNQDN D] IÎ
N¦VVÆEEHQ Q\³OY¦Q� PDJD ¹GHM¦UH PHJ QHP WHUHP� $ODJKL SXV]W�Q
D]RQEDQ� D NLQHN MREE KHOHWW YDJ\RQ D U¦WW\H� D] HJ¦V] KHO\HV HJ\ V]H�
N¦UUH YDO°W D]W LV PHJ V]RNRWW NDV]�OQL�

+DWRGL+DWRGLNN SRQWSRQW

(J\�HJ\ MREE�J\ �OWDO K�Q\ QDSL ¦V PLQ¦PÆ URERW� PHQQ\L V]�P·
YRQ\° PDUK�YDO HGGLJOHQ D] XUDV�JQDN W¦WHWÆG³WW� ¦V D] PHQHWHOHN D]
M³YHWHOHNNHO D] MREE�J\RNQDN V]�PO�OWDWRWW�¦ D] URERW�EDQ� YDJ\ VHP"

9�ODV]�9�ODV]�

0�V URERWWRW QHP WHV]¹QN� PLYHO FRQWUDFWXVXQN V]HU¦QW FVDN FHQVXVW IL�
]HW¹QN� +DQHP ROO\NRU W³UWªQLN P¦OW� XUDV�JQDN FVDN SDUDQFVR�
ODWW\�EXO XJ\DQ�� KDQHP UHTXLVLWL°M�EXO� LGH YDO° 'XQ�UXO IHQ\ÆV]��
ODW ¦V P�UY�Q\ N³YHW *HGHOOÆUH YLV]¹QN� PHOO\¦UW D P¦OW� XUDV�J PLQG
PDJXQN� PLQG SHGLJOHQ SO¦E�QRV ¦V PHVWHU V]�P�UD I�EXO P�V KDW��
ULEDQ O¦YÆ HUGHLE¹O D]RQ I�UDGV�JXQNDW PHJ V]RNWD MXWDOPD]QL�

+HWHGL+HWHGLNN SSRRQWQW

$] NLOHQF]HG HGGLJKOHQ ¦V PLFVRGD LGÆW¹O IRJY�VW PLNE¹O DGDWRWW ¦V
D]RQ NLOHQF]HGQHN NL DG�VD D]RQ Y�UPHJ\HE¦OL P�V GRPLQLXPRNEDQ
V]RN�VEDQ YDJ\RQ�¦" �V PLNHW P¦J D] MREE�J\V�J P�V DG° IHLEHQ HV]�
WHQGÆQNLQW PDJD I³OGHV XUDV�J�QDN DGRWW� ¦V MHOHVVHQ D] DG°N ¦V
DM�QG¦NRN D] I³OGHV ·U �OWDO DN�U N¦V] S¦Q]EHQ� DN�U QDWXU�O¦NEDQ
PLEÎO �OO°N"
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9�ODV]�9�ODV]�

'XQDNHV] FXUL�OLV KHOO\ O¦Y¦Q� FVDN KHWHGHW �G PLQGHQ Q¦PÎ DNDU ERU�
DNDU JDERQD WHUP¦V¦E¹O� 0�V KHO\HNHQ D] Y�UPHJ\¦EHQ� NLN QHP
FXUL�OLVRN� WL]HGHW ¦V NLOHQF]HGHW V]RNWDN DGQL�
$] DG° IL]HW¦V¹QNHW P�U I³QW PHJ MHOHQWHWW¹N� $M�QG¦NRW VHPPL Q¦PÎ
WLWXOXV DODWW QHP DWWXQN� QHP LV SUDHWHQG�OWDWLN WÆO¹QN� 'LDHW�OLV WD�
[�W YDJ\ PHQ\HJ]ÆL V HJ\¦EE P�VXW V]RNRWW DM�QG¦NRW VHP DWWXQN

HNRU�LJ� 6ÆW GLFVHNHGQ¹QN NHOOHWLN P¦OW� XUDV�JXQNNDO� KRJ\ DN�U�

PHOO\ V]¹NV¦JHLQNEHQ ¦V NLY�OW WHUP¦NHWOHQV¦J ¹GHM¦EHQ JDERQ�YDO�

HJ\ HV]WHQGÆEHQ XJ\DQ S¦Q]¦UW� P�VV]RU SHGLJ LQJ\HQ ·M IHM¦EHQ� PLQ�

GHQ LQWHUHVVHQ NªY¹O DYDJ\ DQQDN IHM¦EHQ WHHQGÆ V]ROJ�ODW Q¦ON¹O

VHJ¦WWHWW¹QN� 1¦PHOO\HN N³]¹O¹QN PDUK�UD YDO° N¦V] S¦Q]HO ¦V KLWHOEHQ

DGRWW PDUK�YDO VHJ¦WHWWHN� 8J\DQ D]RQ P¦OW� XUDV�J PDJD N³OWV¦J¦Q

¦SªWHWHWW V]�PXQNUD WHPSORPRW� PRVW SHGLJ ROO\ SDURFKL�OLV K�]DW LV

¦S¦WHW� NLQHN I³O ¦S¦WLV¦UH PL VRKD HO¦JV¦JHVVHN QHP OHKHWQ¦QN�

1\R1\ROOFDGLFDGLNN SSRRQWQW

+�Q\ SXV]WD K�] KHO\HN YDQQDN PLQGHQ KHOV¦JEHQ� PHOO\ LGÆW¹O IRJ�

Y�VW� ¦V PL RNE·O SXV]WXOWDN HO� ¦V NL �OWDO EªUDWWDWQDN"

9�ODV]�9�ODV]�

,VWHQQHN K�OD� SXV]WD K�] KHOO\ QLQFVHQ KHO\V¦J¹QNEHQ� XUXQN ELUR�

GDOPD LQN�E PHJV]DSRUªWRW EHQQ¹QNHW� 0HUW KD ·M MREE�J\ V]�OOªWDWLN�

YDJ\ D U¦JLHNQHN KD URPODQG° D] K�]D ¦V XMDW DNDU YDJ\ P°U W¦JO��

EXO� YDJ\ YHUWW I¹OGE¹O ¦S¦WHQL� DQQDN D ID LQJ\HQ DGDWLN ¦V D]RQ Nª�

Y¹O � IW�DO ¦V � NLOD EX]�YDO VHJ¦WWHWLN D P¦OW� XUDV�JK �OWDO�

.L.LOOHHQQFHGFHGLLNN SSRQWRQW

$] MREE�J\RN V]DEDGRN�¦� YDJ\ ³U³N³VVHN"
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9�ODV]�9�ODV]�

$ U¦JLHNQHN PDUDG¦NL ³U³N³VV³N YDJ\XQN� GH P�U D]RN LV� NLN H]HQ

P¦OW� XUDV�J DODWW V]DSRURWWDN ³U³N³VV³NQHN WDUWDWQDN�

$ Y�ODV]RNDW D IDOXEHOLHN �OWDO ¦UWHWW Q\HOYHQ� WHK�W PDJ\DUXO

NHOOHWW OHªUQL� 0LXW�Q D] ªUQRN EHIHMH]WH PXQN�M�W� D] HOKDQJ]RWW ¦V

OHªUW Y�ODV]RNDW D V]ROJDEªU° HO³OUÆO Y¦JLJ ·MUD IHOROYDVWD� PDMG D MH�

OHQO¦YÆN M°Y�KDJ\�VD XW�Q NHU¹OW VRU D] DO�ªU�VRNUD� $ IHOMHJ\]¦VHNHW

HOÆEE D IDOX EªU�MD� 0RJRQ\ *HUJHO\� PDMG D MHJ\]Æ� *XO\�V 0LK�O\
ªUWD DO� ¦V SHFV¦WHOWH OH D IDOX SHFV¦WM¦YHO�
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$ GXQDNHV]L JD]G�N YDOORP�VDLE°O QDJ\RQ VRN ¦V ¦UGHNHV LVPH�
UHWHW V]HUH]KHW¹QN D IDOX N¦W ¦YV]�]DGGDO H]HOÆWWL ¦OHW¦UÆO� (]HNHW D]
LVPHUHWHNHW D]RQEDQ Û D] DNNRUL YLV]RQ\RN MREE PHJ¦UW¦VH ¦UGHN¦�
EHQ Û V]¹NV¦JHV P�V IRUU�VRNE°O V]HU]HWW DGDWRNNDO LV NLHJ¦V]ªWHQL�
7³UW¦QHW¹QN LGHM¦Q 'XQDNHV]L D J³G³OOÆL XUDGDORP U¦V]HN¦QW JU°I
*UDVVDONRYLFK $QWDO WXODMGRQD� $ I³OGHV·U V]HP¦O\¦WÆO MHOHQWÆV P¦U�
W¦NEHQ I¹JJ³WW D IDOX Q¦S¦QHN EROGRJXO�VD� H]¦UW IRQWRV� KRJ\ W³EEHW
LV PHJWXGMXQN U°OD�

*UDVVDONRYLFK $QWDO �����Ú����� D ;9,,,� V]�]DG QHYHV V]HP¦�
O\LV¦JH� N�SU�]DWRV ¦OHWS�O\�W IXWRWW EH� 9DJ\RQWDODQ NLVQHPHVL FVD�
O�GE°O V]�UPD]RWW� DSMD WLV]WWDUW°N¦QW GROJR]RWW %HFN°Q� 0LQW V]H�
J¦Q\ GL�N� D QDJ\V]RPEDWL MH]VXLW�NQ�O WDQXOW ¦V MRJL Y¦J]HWWV¦JHW
V]HU]HWW� $ NLY�O° N¦SHVV¦JÎ ILDWDOHPEHU J\RUVDQ KDODGW HOÆUH D KL�
YDWDOL UDQJO¦WU�Q� �����EDQ NDPDUDL ¹J\Y¦G� �����EDQ NLU�O\L MRJ�
¹J\LJD]JDW°� �����EHQ NDPDUDL WDQ�FVRV� �����WÆO D QHRDTXLVWLFD
FRPLVVL° IRQWRV ¹J\HLW LQW¦]L� +DUPLQFK¦W ¦YHV NRU�EDQ NLU�O\L V]H�
P¦O\Q³N� PDMG �����W°O D NDPDUD HOQ³NH� $ NDPDU�EDQ U³YLG LGÆ
DODWW UHQGHW WHUHPWHWW ¦V D NLU�O\L EHY¦WHOHNHW ·M S¦Q]IRUU�VRN NLH�
V]HO¦V¦YHO MHOHQWÆVHQ PHJQ³YHOWH� �����WÆO E�U°� �����W°O JU°I� DUDGL
¦V Q°JU�GL IÆLVS�Q� D NRU OHJQDJ\REE PDJ\DU NLW¹QWHW¦V¦QHN� D 6]HQW
,VWY�Q�UHQG QDJ\NHUHV]WM¦QHN WXODMGRQRVD�

.RUW�UVDLQDN LULJ\V¦J¦W ¦V D] XW°NRU E�PXODW�W D]RQEDQ QHP LV
DQQ\LUD N³]¦OHWL S�O\DIXW�VD� KDQHP J\RUV ¦V PHV¦V PHJJD]GDJRG�VD
Y�OWRWWD NL� 6]HP¦O\HV EHIRO\�V�QDN NLKDV]Q�O�V�YDO� PLQGHQ NªQ�O�
NR]° OHKHWÆV¦J PHJUDJDG�V�YDO U³YLG LGÆ DODWW °UL�VL I³OGELUWRNUD WHWW
V]HUW� +LKHWHWOHQ V]ªY°VV�JJDO ¦V ¹J\HVV¦JJHO DUUD W³UHNHGHWW� KRJ\ D



(UG¦V]�0LK�O\��'XQDNHV]L�XUE�ULXPD

��

PHJV]HU]HWW ELUWRNRN HJ\HG¹OL WXODMGRQRVD OHJ\HQ ¦V ELUWRNDL OHKH�
WÆOHJ HJ\P�V PHOOHWW� YDJ\ N³]HO HJ\P�VKR] IHN¹GMHQHN� +XV]RQ�
Q¦J\ ¦YL V]ªY°V PXQN�YDO WHUHPWHWWH PHJ D J³G³OOÆL XUDGDOPDW�
�����EHQ P�U �� N³]V¦JHW ¦V �� SXV]W�W ELUWRNROW ������� KROG WH�
U¹OHWWHO� 6]ÆG³W ¦V *³G³W �����EDQ� $ODJ�SXV]W�W ���� PDJ\DU KROG
WHU¹OHWWHO ������ IRULQW¦UW �����EDQ� 'XQDNHV]LW ���� PDJ\DU KROG
WHU¹OHWWHO �����EHQ Y�V�UROWD PHJ�

$ J³G³OOÆL XUDGDORP K¦W NHU¹OHWL N³]SRQWM�QDN HJ\LNH 'XQDNHV]L
YROW� ¦O¦Q D] LVS�QQDO� DNL D V]RPEDWRQN¦QW *³G³OOÆQ NDSRWW XWDVªW��
VRN V]HULQW LU�Q\ªWRWWD D NHU¹OHWKH] WDUWR]° ELUWRNRNRQ D PXQN�W� %�U
D IDOX D 5�N°F]L�V]DEDGV�JKDUF LGHM¦Q ODNDWODQQ� Y�OW� HEEHQ D]
LGÆEHQ P�U MHOHQWÆV Q¦SHVV¦JJHO UHQGHONH]HWW� $] �����EDQ Y¦J]HWW
³VV]HªU�V LGHM¦Q ��� NRY�FVRW� P¦V]�URVW ¦V NRFVP�URVW� YDODPLQW ��
I³OGPÎYHV DG°N³WHOHV FVDO�GIÆW WDO�OWDN LWW� $] �OODW�OORP�Q\ LV MH�
OHQWÆV YROW� ��� M�UPRV ³N³U� �� O°� ��� WHK¦Q� �� JXO\DEHOL PDUKD�
��� IHMÆV MXK� �� VHUW¦V ¦V �� N³S¹ P¦K WDUWR]RWW D JD]G�N WXODMGR�
Q�ED� $ IDOX KDW�UDLQ EHO¹O D K�]DN V]¦WV]°UWDQ KHO\H]NHGWHN HO� SH�
GLJ YDODPLNRU� D W³U³N SXV]WªW�V HOÆWWL U¦JL IDOX LV ·W PHQWL� HJ\XWF�V
WHOHS¹O¦V YROW� PHO\EHQ D K�]DN FVDN D] ·W N¦W ROGDO�Q ¦S¹OWHN� $
MREE�J\RN EHOVÆ WHONHL� K�]KHO\HL D MHOHQOHJL )Æ ·W N¦W ROGDO�Q� D PDL
UHQGHOÆLQW¦]HWWÆO D IÆY�URV IHO¦ HVÆ WHU¹OHWHQ VRUDNR]WDN� $] H]HUÚ
H]HUN¦WV]�] Q¦J\V]³J³O QDJ\V�J· WHONHQ �OORWW D] ·W PHOOHWW D MREE�J\
V]RED�SLWYDURV� YDJ\ D P°GRVDEEDNQDN N¦W V]RED�SLWYDURV� YHUWIDO·
YDJ\ Y�O\RJE°O ¦SªWHWW K�]D� EHOMHEE D] �OODWRN NDU�PMDL� °OMDL� D FVÎU
¦V LWW YROW D V]¦UÎVNHUW LV� DKRO D OHDUDWRWW JDERQ�W Q\RPWDWW�N YDJ\
FV¦SHOW¦N� .¦VÆEE D FVDO�GRN O¦WV]�P�QDN V]DSRURG�VD PLDWW V]¹N�
V¦JHVV¦ Y�OW D WHONHN WRY�EEL IHORV]W�VD� ªJ\ HJ\�HJ\ WHOHN XWFDIURQW�
M�Q P�U W³EE K�] LV ¦S¹OW� VÆW D WHONHN K�WV°� HGGLJ V]¦UÎVNHUWQHN
KDV]Q�OW U¦V]¦UH LV ¦SªWNH]WHN� �J\ DODNXOKDWRWW NL D WHONHN Y¦J¦Q
HJ\�HJ\ ·M XWFD� $ K�]DV ]VHOO¦UHN DSU° YLVN°L D IDOX N¦W V]¦O¦Q� D
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PDL $OV°WDE�Q ¦V )HOVÆWDE�Q WHU¹OHW¦Q �OOWDN� $ WHPHWÆ D PDL YDV·W�
YRQDO PHOOHWW WHU¹OW HO ¦V N³]HO¦EHQ �OOW D] HJ\NRUL WHPSORP LV� PHO\
D W³U³N XUDORP HOHM¦Q HOSXV]WXOW� $] �����DV ¦YHNEHQ W³UW¦QW ·ME°OL
EHQ¦SHV¹O¦V VRU�Q D ODNRVV�J D U¦JL WHPSORP URPMDLQDN IHOKDV]Q�O��
V�YDO D PDL 6]HQW 0LK�O\ WHPSORP KHO\¦Q ¦SªWHWW HJ\ PHJOHKHWÆVHQ
V]ÎN� N³U DODN· WHPSORPRW� GH Q¦K�Q\ ¦YWL]HG P·OYD � YDO°V]ªQÎOHJ
WÎ]Y¦V] N³YHWNH]W¦EHQ � D] LV HOSXV]WXOW�

$ ;9,,,� V]�]DG HOVÆ IHO¦EHQ D GXQDNHV]LHN D PDL WHPHWÆGRPERQ
O¦YÆ 6]HQW ,VWY�Q N�SROQ�W KDV]Q�OW�N WHPSORPN¦QW� PHO\HW D] �����
¦YL FDQRQLFD YLVLW�WL° HPOªW HOÆV]³U� GH P�U DNNRU VHP WXGW�N� KRJ\
NL ¦V PLNRU ¦SªWHWWH� (] D NLVP¦UHWÎ� N³]¦SWRUQ\RV� HJ\KDM°V� EH¦Sª�
WHWW ROW�UDV]WDOODO HOO�WRWW HJ\V]HUÎ IDOXVL N�SROQD D]RQEDQ HJ\UH NH�
Y¦VE¦ WXGRWW PHJIHOHOQL D Q³YHNYÆ Q¦SHVV¦J LJ¦Q\¦QHN� H]¦UW ¦YWL]H�
GHNHQ NHUHV]W¹O QDSLUHQGHQ V]HUHSHOW D WHPSORP¦SªW¦V� GH D] HKKH]
V]¹NV¦JHV S¦Q]]HO D IDOXN³]³VV¦J QHP UHQGHONH]HWW� &VDN D] ·M I³O�
GHV·U� *UDVVDONRYLFK $QWDO EÆNH]Î W�PRJDW�V�YDO NH]GÆGKHWHWW PHJ
D] ·M WHPSORP ¦SªW¦VH D U¦JL KHO\¦Q� $ODSN³Y¦W ���� P�MXV ����Q
WHWW¦N OH ¦V ���� V]HSWHPEHU ���¦Q V]HQWHOW¦N IHO 6]HQW 0LK�O\ WLV]�
WHOHW¦UH� $] ·M WHPSORP P�U QHP FVDN GXQDNHV]L ODN°LQDN EL]WRVª�
WRWWD D] HJ\K�]L V]HUWDUW�VRNKR] D PHJIHOHOÆ N³U¹OP¦Q\HNHW� KDQHP D
P¦J WHPSORPPDO QHP UHQGHONH]Æ V]RPV]¦GRV 3DORWD N³]V¦J NDWROL�
NXV ODN°LQDN LV� 8J\DQFVDN *UDVVDONRYLFK JU°I VHJªWV¦J¦YHO ¦S¹O
W³UW¦QHW¹QN LGHM¦Q D NDWROLNXV SO¦E�QLD LV� PHO\ D]W�Q �����EHQ N¦�
V]¹O HO� $ WHPSORP ¦V D SO¦E�QLD ¦SªW¦V¦¦UW UHQJHWHJHW I�UDGR]°
/LHV]NRYV]N\ -�QRV SO¦E�QRV H]W D QDSRW P�U QHP ¦OWH PHJ� $ 'X�
QDNHV]LQ W³OW³WW �� ¦YL OHONLS�V]WRUNRG�V XW�Q XJ\DQLV ���� �SULOLV
��¦Q HOKXQ\W� .RSRUV°M�W D] ·M WHPSORP NULSW�M�EDQ KHO\H]W¦N HO�
(EEHQ D] LGÆEHQ �OOW HJ\ P�VLN NLV N�SROQD LV D IDOXEDQ� PHO\HW D
3HVWLV 6]HQWHN WLV]WHOHW¦UH V]HQWHOWHN ¦V D] ����� ¦YL� PDMG D] �����
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¦YL FDQRQLFD YLVLWDWL° HJ\DU�QW PHJHPOªW� GH YDO°V]ªQÎOHJ KDPDURVDQ
HOSXV]WXOW ¦V PD P�U D KHO\¦W VHP LVPHUM¹N�

$ IDOX V]¦O¦Q� D WHPHWÆN�SROQD N³]HO¦EHQ �OOW D N³]V¦J NRY�FV�
PÎKHO\H� PHO\HW D IRNR]RWW WÎ]YHV]¦O\ PLDWW ¦SªWHWWHN D W³EEL K�]W°O
NLVV¦ W�YRODEEUD� ,WW N¦V]¹OW D SDUDV]WL JD]GDV�JRNKR] V]¹NV¦JHV YD�
ODPHQQ\L V]HUV]�P ¦V YDVDONDWU¦V]� $ IDOXN³]³VV¦J P�VLN IRQWRV
JD]GDV�JL O¦WHVªWP¦Q\¦W� D Yª]LPDOPRW D 'XQD SDUWM�Q� D U¦Y�WNHO¦V�
WÆO ¦V]DNUD ¦SªWHWW¦N IHO� $ 'XQD PHGU¦EÆO D PHVWHUV¦JHV PDORP�
FVDWRUQ�Q NHUHV]W¹O YH]HWW¦N D YL]HW D PDORPNHU¦NLJ� PDMG YLVV]D D
'XQ�ED� (QQHN D FVDWRUQ�QDN D] HPO¦N¦W ÆU]L QHY¦EHQ D 0DORP�URN
GÎOÆ� $ IDOX N³]HS¦Q� D GXSOD QDJ\V�J· XUDGDOPL WHONHQ� D] ·W PHO�
OHWW HJ\ KRVV]·� Q�GIHGHOHV ¦S¹OHW �OOW� D] XUDGDOPL YHQG¦JOÆ� (] YROW
D IDOX HJ\HWOHQ� NÆEÆO ¦S¹OW K�]D� ,WW YROW D SRVWDNRFVL�M�UDW O°Y�OW° ¦V
SLKHQÆ KHO\H LV� $PLNRU D NLU�O\QÆ� 0�ULD 7HU¦]LD �����EHQ O�WRJD�
W�VW WHWW D] RUV]�JEDQ ¦V D J³G³OOÆL NDVW¦O\EDQ YHQG¦JH YROW
*UDVVDONRYLFK $QWDOQDN� HUUH XWD]W�EDQ� DXJXV]WXV ���¦Q HJ\ U³YLG
LGÆUH PHJSLKHQW D GXQDNHV]L YHQG¦JIRJDG°EDQ� ,GH M³WW HO¦
*UDVVDONRYLFK IXW�UMD� KRJ\ *³G³OOÆUH NªV¦UMH� 8J\DQHEEHQ D] ¦S¹�
OHWEHQ YROW D P¦V]�UV]¦N LV� PHO\HW D I³OGHV·UUDO N³W³WW HJ\H]V¦J
DODSM�Q D N³]V¦J E¦UHOW�

$ PDL SLDFW¦U ¦V]DNL ROGDO�Q� HJ\ DODFVRQ\� Q�GIHGHOHV K�]EDQ
PÎN³G³WW D N³]V¦J HOVÆ LVNRO�MD� DKRO D] LVNRODPHVWHU ªUQL� ROYDVQL�
V]�PROQL WDQªWRWWD D J\HUHNHNHW� $ WDQªW° PHQWHV YROW D MREE�J\WHU�
KHN DO°O� D N³]V¦JWÆO NDSWD D] LVNROD ¦S¹OHW¦EHQ O¦YÆ V]ROJ�ODWL ODN��
V�W ¦V HJ\ GDUDE I³OGELUWRNRW� 0HJKDW�UR]RWW ³VV]HJÎ ¦YL IL]HW¦VH
PHOOHWW D V]¹OÆNWÆO LV NDSRWW PLQGHQ WDQXO° XW�Q Q¦K�Q\ GLQ�UW� $
KDW ¦V NLOHQF ¦YHV NRU· J\HUPHNHN U¦V]¦UH D WDQ¦Y QRYHPEHU ��¦Q
NH]GÆG³WW ¦V D N³YHWNH]Æ ¦Y V]HSWHPEHU ���LJ WDUWRWW� $ WDQªW�V YD�
V�U� ¦V ¹QQHSQDSRNRQ� YDODPLQW NHGGHQ ¦V FV¹W³UW³N³Q LV V]¹QHWHOW�
$] °U�N UHJJHO I¦O Q\ROFW°O Wª]LJ� G¦OXW�Q SHGLJ I¦O NHWWÆWÆO Q¦J\LJ
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WDUWRWWDN� YDJ\LV QDSL ³W °U�W W³OW³WWHN D J\HUPHNHN D] LVNRO�EDQ� $
Q\�UL PH]HL PXQN�N LGHM¦Q� DPLNRU D NLVJ\HUPHNHN PXQN�M�UD LV
¦JHWÆ V]¹NV¦J YROW D JD]GDV�JEDQ� FVDN YDV�UQDS IRO\W D WDQªW�V�
SRQWRVDEEDQ D W¦OHQ WDQXOWDN LVP¦WO¦VH� $ IDOYDNEDQ D MHJ\]ÆL IHOD�
GDWRNDW LV D WDQªW° O�WWD HO� VÆW Æ YROW D N�QWRU LV� .LY¦WHOHV HVHWEHQ�
DPLNRU D SO¦E�QRV W�YRO YROW� D] ·MV]¹O³WWHN NHUHV]WHO¦VH LV D WDQªW°
IHODGDWD YROW� 'XQDNHV]LQ PLQGH]HQ IHODGDWRN D P�U HPOªWHWW *XO\�V
0LK�O\ Y�OO�W WHUKHOW¦N�

$ SO¦E�QLD IHO¦SªW¦VH HOÆWW D SO¦E�QRV YDODPHO\LN P°GRVDEE
JD]GD K�]�Q�O ODNRWW� 0HJ¦OKHW¦V¦W D] ·J\QHYH]HWW VW°ODS¦Q]HN ¦V D
ODNRVV�J WHUP¦VEHQ ¦V PXQNDY¦J]¦VEHQ Q\·MWRWW V]ROJ�OWDW�VDL EL]WR�
VªWRWW�N� (J\ HJ¦V] WHONHV MREE�J\ ELUWRN�QDN PHJIHOHOÆ QDJ\V�J·
V]�QW°I³OG� U¦W ¦V N�SRV]W�VNHUW �D] ·J\QHYH]HWW N³]V¦JL SDSL I³OGHN�
KDV]Q�ODWD LV PHJLOOHWWH� $ EªU°W Û DNL WHUP¦V]HWHVHQ PLQGLJ D VDM�W
K�]�EDQ ODNRWW Û D IDOX P°GRVDEE JD]G�L N³]¹O Y�ODV]WRWWD D ODNRV�
V�J HJ\ ¦YHV LGÆWDUWDPUD� +LYDWDOL LGHMH QRYHPEHU ��¦Q� D NDWRQDL ¦Y
NH]GHW¦Q NH]GÆG³WW� $]¦UW DNNRU� PHUW D IDOXW WHUKHOÆ NDWRQDL DG°N�
D] XQ� SRUFL°N HOV]�PRO�VD H V]HULQW D] LGÆEHRV]W�V V]HULQW W³UW¦QW� $
EªU° D] XJ\DQFVDN HJ\ ¦YUH Y�ODV]WRWW W³UY¦Q\EªU°YDO ¦V D] HVN¹GWHN�
NHO HJ\¹WW LQW¦]WH D] ¹J\HNHW� $ EªU° GROJD YROW D UHQGHOHWHN NLKLUGH�
W¦VH� Y¦JUHKDMW�VD� D] DG° NLYHW¦VH� EHKDMW�VD� D IDOX M³YHGHOPHLQHN
NH]HO¦VH� D I³OGHN NLRV]W�VD� D IDOX KDW�UDLQDN ÆU]¦VH� D KDW�UMHOHN
PHJ·MªW�VD� VWE� %ªU�VNRG�VL MRJN³U¦EH D NLVHEE N�UW¦WHOHN� WROYDMO��
VRN� FLY°G�VRN� GXKDMNRG�V� GRK�Q\]�V� ¹QQHSURQW�V� WHPSORPNHU¹�
O¦V� N�URPNRG�V� Q\HOYHVNHG¦V� �UGU�JªW�V WDUWR]WDN ¦V H]HN¦UW � IR�
ULQWLJ WHUMHGÆ S¦Q]EªUV�JRW V]DEKDWRWW NL� $ EªU°L KDWDORP MHON¦SH D
S�OFD YROW� K�]D HOÆWW SHGLJ D NDORGD GªV]HOJHWW�

$ N³]V¦J KDW�UD HEEHQ D] LGÆEHQ ���� PDJ\DU KROG NLWHUMHG¦VÎ
YROW� GH HEEÆO FVDN PLQWHJ\ H]HU KROG YROW D I³OGPÎYHO¦VUH DONDOPDV�
$] HJ¦V] KDW�U D GXQDNHV]L MREE�J\RN ¦V ]VHOO¦UHN KDV]Q�ODW�EDQ
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�OOW� PHUW LWW QHP YROW D I³OGHV·UQDN PDMRUV�JL I³OGMH� 0LYHO D KDW�U�
EDQ FVDN NHY¦V ¦V VLO�Q\ PLQÆV¦JÎ OHJHOÆ YROW� D N³]V¦J D V]RPV]¦�
GRV $ODJ�SXV]W�W E¦UHOWH D I³OGHV·UW°O ¦YL ��� IRULQW �UHQGD HOOHQ¦�
EHQ� $] DODJL GRPERQ D I³OGHV·U HQJHG¦O\¦YHO V]ÆOÆW LV WHOHSªWHWWHN�
PHO\HQ �����EDQ P�U ��� DN° ERU WHUPHWW� $ PÎYHO¦VUH DONDOPDV
I³OGHNHW N¦W U¦V]UH� P�V V]°YDO YHWÆUH� YDJ\ Q\RP�VUD RV]WYD KDV]�
Q�OW�N� $] HJ\LN U¦V]¦W� D] RWW O¦YÆ ³VV]HV W�EO�W ¦V SDUFHOO�W EHYH�
WHWW¦N� XJ\DQDNNRU D P�VLN U¦V]EHQ IHNYÆ GÎOÆN SDUODJRQ PDUDGWDN�
$ N³YHWNH]Æ ¦YEHQ D SDUODJRQ KDJ\RWW U¦V]W V]�QWRWW�N ¦V YHWHWW¦N ¦V
D P�VLN SLKHQW� $] ¦SSHQ SDUODJRQ KHYHUÆ KDW�UU¦V]HQ OHJHOWHWW¦N D
N³]V¦J V]DUYDV� PDUKD�� VHUW¦V� ¦V MXK�OORP�Q\�W� 1HP WDUWR]WDN
HEEH D PÎYHO¦VL N¦Q\V]HUEH D N�SRV]W�V� ¦V D NHQGHUI³OGHN� (J\
HJ¦V] KHO\HV JD]G�QDN NE� ��� Q�³O QDJ\V�J· N�SRV]W�VI³OGMH ¦V KD�
VRQO° QDJ\V�J· NHQGHUI³OGMH YROW� �����EDQ D GXQDNHV]LHNQHN ³V]�
V]HVHQ ���� P¦UÆ NHQ\¦UJDERQ�MD� ��� P¦UÆ �US�MD ¦V ��� P¦UÆ
]DEMD WHUPHWW� (UGÆ D N³]V¦J KDW�U�EDQ QHP YROW � D] DN�FI�N ¦V
HSHUI�N WHOHSªW¦V¦W Q¦K�Q\ ¦Y P·OYD 0�ULD 7HU¦]LD UHQGHOHW¦UH
NH]GW¦N PHJ � H]¦UW D WÎ]LI�W ¦V D] ¦SªWNH]¦VHNKH] V]¹NV¦JHV IDDQ\D�
JRW D I³OGHV·U P�VKRO O¦YÆ HUGHLEÆO NDSW�N� ¦V D]¦UW N¹O³Q V]HN¦UIX�
YDUR]�VVDO WDUWR]WDN�

$ IDOXW°O G¦OUH� FVDNQHP D SDORWDL KDW�ULJ HJ\ PRFVDUDV� Q�GGDO
EHQÆWW QDJ\NLWHUMHG¦VÎ Yª]� D )DOXVL�W° WHU¹OW HO� WHOH Yª]LV]�UQ\DVVDO
¦V P¦J Q�GL IDUNDV LV HOÆIRUGXOW EHQQH� (] YDODPLNRU D 'XQD HJ\LN
PHOO¦N�JD YROW� GH HOPRFVDUDVRGRWW� $ Q�GDVW D N³]V¦JEHOLHN DUDWW�N
¦V IÆOHJ K�]¦SªW¦VHNQ¦O KDV]QRVªWRWW�N� $ IDOX N³U¹O O¦YÆ� PH]ÆJD]�
GDV�JL PÎYHO¦VUH DONDOPDV I³OGHW IHNY¦V� PLQÆV¦J ¦V W�YROV�J V]HULQW
GÎOÆNUH� H]HNHQ EHO¹O SHGLJ D] LJ¦Q\HNQHN PHJIHOHOÆ V]�P· SDUFHO�
O�UD WDJROW�N ¦V ¦YHQWH ·MUD NLRV]WRWW�N� $ NLRV]W�V Q\ªOK·]�VVDO W³U�
W¦QW� $] HJ\�HJ\ MREE�J\QDN MXW° I³OG PHQQ\LV¦JH D] DQ\DJL HUÆWÆO�
HOVÆVRUEDQ D] LJ�V³NU³N V]�P�W°O I¹JJ³WW� $] ¦YHQN¦QWL ·MUDHORV]W�V�
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NRU D] LJ¦Q\OÆN KHO\]HW¦EHQ EH�OORWW Y�OWR]�VRNDW LV ILJ\HOHPEH OH�
KHWHWW YHQQL� EL]WRVªWYD H]]HO D]W LV� KRJ\ PLQGHQNL DQQ\L I³OGHW
NDSMRQ� DPHQQ\LW EL]WRVDQ PHJ WXG PÎYHOQL� $ IDOXW WHUKHOÆ V]ROJ�O�
WDW�VRNDW LV HQQHN DU�Q\�EDQ NHOOHWW D MREE�J\RNQDN YLVHOQL� $ I³O�
GHV·UUDO �����EHQ PHJN³W³WW HJ\H]V¦J V]HULQW D MREE�J\L V]ROJ�OWD�
W�VRN HOOHQ¦UW¦N¦W HJ\ ³VV]HJEHQ IL]HWWH D IDOX� (] D IHMOÆGÆ WHOHS¹O¦V
V]�P�UD HOÆQ\³V YROW� KLV]HQ D Q³YHNYÆ ODNRVV�JV]�P ¦V D J\DUDSRG°
JD]GDV�J PHOOHWW LV ¦YHQWH XJ\DQDQQ\LW NHOOHWW IL]HWQL�
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����� IHEUX�U Y¦J¦WÆO P�MXV HOHM¦LJ WDUWRWW� PªJ D V]ROJDEªU�N HV�
N¹GWMHLNNHO IDOXU°O�IDOXUD M�UYD D] HJ¦V] PHJ\¦EHQ HON¦V]¹OWHN D
YDOORP�VRN PHJKDOOJDW�V�YDO ¦V ªU�VED IRJODO�V�YDO� (]XW�Q ¹OW ³VV]H
D N³]V¦JHN RV]W�O\R]�V�QDN HOY¦J]¦V¦UH� D WHONL �OORP�Q\ PHJ�OOD�
SªW�V�UD ¦V D PHJ\H N¹O³Q 8UE�ULXP�QDN PHJV]HUNHV]W¦V¦UH NLUHQ�
GHOW PHJ\HL EL]RWWV�J� $] RV]W�O\R]�VW D] HJ\HV KHO\V¦JHN IHNY¦V¦�
QHN� WDODM�QDN� HOÆQ\³V ¦V K�WU�Q\RV DGRWWV�JDLQDN P¦UOHJHO¦VH ¦V
³VV]HKDVRQOªW�VD DODSM�Q NHOOHWW NLGROJR]QL� +RVV]DV YLWD XW�Q� �����
RNW°EHU¦EHQ D KHO\WDUW°WDQ�FV D PHJ\¦QHN D]W D MDYDVODW�W IRJDGWD
HO� DPHO\EHQ 3HVW PHJ\H N³]V¦JHLW Q¦J\ RV]W�O\ED VRUROW�N� 'XQDNH�
V]L � WHUP¦V]HWL ¦V JD]GDV�JL DGRWWV�JDL N³]HSHVQHN PLQÆV¹OYH � D
KDUPDGLN RV]W�O\ED NHU¹OW� $ WHONL �OORP�Q\W� D]D] D EHOVÆ WHOHN� D
V]�QW°I³OG ¦V D U¦W QDJ\V�J�W D] HJ\HV RV]W�O\RNEDQ N¹O³QE³]Æ P¦U�
W¦NEHQ �OODSªWRWW�N PHJ� $ NLDGRWW NLU�O\L XWDVªW�V V]HULQW� D WHONL
�OORP�Q\ED DQQ\L I³OG WDUWR]]¦N� DPHQQ\LW D M° OHONLLVPHUHW V]¹NV¦�
JHVQHN ªW¦O DKKR]� KRJ\ DEE°O D MREE�J\ PLQGHQ N³U¹OP¦Q\HN N³]³WW
HOWDUWKDVVD PDJ�W V K�]D Q¦S¦W ¦V KRUGR]KDVVD I³OGHV·UL PHJ N³]WHU�
KHLW�

(J\ HJ¦V] MREE�J\WHOHNKH] � SR]VRQ\L P¦UÆ JDERQD DO� YDO°
EHOVÆ WHOHN �K�]KHO\� XGYDU� YHWHP¦Q\HV ¦V V]¦UÎV NHUW�� �� � �� KROG
QDJ\V�J· V]�QW°I³OG ¦V � � �� NDV]�V U¦W WDUWR]KDWRWW� $ EHOVÆ WHOHN
QDJ\V�J�W WHK�W SR]VRQ\L P¦UÆEHQ� D V]�QW°¦W KROGEDQ� D U¦W¦W SHGLJ
NDV]�VEDQ KDW�UR]W�N PHJ� PHJV]DEYD HJ\·WWDO D]W LV� KRJ\ D KROG
QDJ\V�JD � SR]VRQ\L P¦UÆ� LOOHWYH D I³OG PLQÆV¦J¦WÆO I¹JJÆHQ �����
���� YDJ\ ���� Q¦J\V]³J³O OHJ\HQ�
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$ EL]RWWV�J P�MXV ���¦Q O�WRWW PXQN�KR] 6]YHWLFV -DNDE IÆLVS�QL
DGPLQLV]WU�WRU HOQ³NOHW¦YHO ¦V M·QLXV ���¦Q� D Y�UPHJ\HL N³]J\ÎO¦�
VHQ P�U D N¦V] DQ\DJRW WHUMHV]WHWWH HOÆ� $]W D PHJ\H HOIRJDGWD ¦V D]
·UE¦UL N¦UGÆSRQWRNUD DGRWW Y�ODV]RNNDO HJ\¹WW U³JW³Q IHOWHUMHV]WHWWH D
KHO\WDUW°WDQ�FVKR]� $ KHO\WDUW°WDQ�FV D]RQEDQ QHP ¦UWHWW HJ\HW D
PHJ\H �OWDO NLGROJR]RWW 8UE�ULXP�WHUYH]HWWHO ¦V D]W MDYDVROWD D NL�
U�O\QÆQHN� KRJ\ 3HVW PHJ\¦EHQ LV D P�VXWW P�U Y¦JUHKDMWRWW 8UE��
ULXP DONDOPD]�V�W UHQGHOMH HO� $ NLU�O\QÆ H]HN XW�Q ·J\ G³QW³WW�
KRJ\ D N³]SRQWLODJ NLGROJR]RWW 8UE�ULXP YRQDWNR]LN 3HVW PHJ\¦UH LV
¦V PHJY�OWR]WDWWD D PHJ\H MDYDVODW�W D WHOHNQDJ\V�J N¦UG¦V¦EHQ LV�

$] HJ¦V] MREE�J\WHOHN QDJ\V�J�W Y¦J¹O LV D] 8UE�ULXP D N³YHWNH�
]ÆN¦SSHQ V]DEWD PHJ 3HVW PHJ\¦EHQ� D EHOVÆ WHOHN � PDJ\DU KROG� D
V]�QW°I³OG Û DV]HULQW� KRJ\ D N³]V¦JHW D] DGRWWV�JDLQDN P¦UOHJHO¦VH
DODSM�Q ,�� ,,�� ,,,� YDJ\ ,9� RV]W�O\ED VRUROW�N Û ��� ��� �� LOOHWÆOHJ
�� KROG� D U¦W Û DV]HULQW� KRJ\ VDUM·W PLQGLJ� ULWN�Q YDJ\ VRKDVHP
NDV]�OKDWWDN UDMWD Û �� ��� LOOHWÆOHJ �� NDV]�V� 0ªJ P�V Y�UPHJ\¦�
EHQ D EHOVÆ WHOHN QDJ\V�JD D WHOHNK�Q\DGQDN PHJIHOHOÆHQ �I¦OWHONHV�
QHJ\HGWHONHV� Q\ROFDGWHONHV� HJ\ KROG W³UHG¦NH LV OHKHWHWW� 3HVW PH�
J\¦EHQ PLQGHQ MREE�J\QDN HJ\ KROGDV EHOVÆ WHOHN M�UW� (QQHN D]
YROW D] RND� KRJ\ D NLWHUMHGW �OODWWDUW�V PLDWW LWW QDJ\REE EHOVÆ WHU¹�
OHWUH YROW D JD]G�ONRG�VKR] V]¹NV¦J�

0LXW�Q 'XQDNHV]L D ,,,� PLQÆV¦JL RV]W�O\ED WDUWR]RWW� ªJ\ D] HJ¦V]
WHONHV MREE�J\QDN �� KROG V]�QW°I³OG� ¦V PLYHO D N³]V¦J KDW�U�EDQ
VDUM·W HJ\�OWDO�Q QHP OHKHWHWW NDV]�OQL� �� NDV]�V U¦W M�UW� $ N³]V¦J
U¦V]¦UH ªJ\ NLV]�PªWRWW WHOHNQDJ\V�JRW YH]HWW¦N EH H]XW�Q D KHO\WDU�
W°WDQ�FV �OWDO NLN¹OG³WW Q\RPWDWRWW 8UE�ULXP PHJIHOHOÆ� ¹UHVHQ KD�
J\RWW KHO\¦UH�

$] 8UE�ULXP NLOHQF IHMH]HWEHQ D] HJ¦V] RUV]�JUD HJ\V¦JHVHQ V]D�
E�O\R]WD D I³OGHV·U ¦V D MREE�J\ YLV]RQ\�W�
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$] HJ\HV IHMH]HWHN FªPHL D N³YHWNH]ÆN YROWDN�

(/6Å 381&720� -REE�J\ +�]�+HO\QHN 0LYROW�U°O�

0~62',. 381&720� $ -REE�J\RNQDN +DV]RQ�9¦WHOHLUÆO�

+$50$',. 381&720� $ -REE�J\RNQDN 6]ROJ�ODWLU°O� YDJ\�LV
5RERW\RNU°O�

1(*<(',. 381&720� $] -REE�J\QDN $GR]�VLU°O�

�7�',. 381&720� $] .LOHQF]HGUÆO� ¦V +HJ\�9�PU°O�

+$72',. 381&720� $] I³OGHV 8UQDN -XVVDLU°O� ¦V WXODMGRQ
-³YHGHOP¦UÆO�

+(7(',. 381&720� 0LQGHQ HO�WLOWDWRWW� V�HQQHN XW�QQD HO�
W�YR]WDWDQG° 5HQGNªY¹O YDO° 7VHOHNH�
GHWHNUÆO� ¦V 6]RN�VRNU°O�

1<2/&=$',. 381&720� $] -REE�J\RNQDN HOWLOWDWRWW �OODSRWRN�
U°O� ¦V D]RN¦U�QW UHQGHOWW %¹QWHW¦VHNUÆO�

.,/(1&=(',. 381&720� $]RNU°O� PHOO\HN D] EHOVÆ 5HQG�WDUW�VW
LOOHWLN�

$] �OWDO�QRV XWDVªW�V V]HULQW D N³YHWNH]Æ IHODGDW YROW D MREE�J\RN
KDV]Q�ODW�EDQ O¦YÆ I³OG IHOP¦U¦VH ¦V D]W DGRWW N³]V¦JUH YRQDWNR]°
WHOHNQDJ\V�J DODSXOY¦WHO¦YHO D WHONHN PHJKDW�UR]�VD HJ¦V]QHN� I¦O�
QHN� VWE� ( IHODGDW Y¦JUHKDMW�V�UD D Y�UPHJ\H N³]J\ÎO¦VH ����� GH�
FHPEHU ���L ¹O¦V¦Q M�U�VRQN¦QW � � � NLN¹OG³WW�S�UW MHO³OW NL ¦V PHJ�
KDJ\WD QHNLN� KRJ\ D] ¹QQHSHN XW�Q D KHO\V]ªQHQ D]RQQDO IRJMDQDN
PXQN�KR]� �UNH]¦V¹NUÆO HOÆ]HWHVHQ ¦UWHVªWV¦N D I³OGHVXUDW� LOOHWYH
HPEHUHLW� PHUW D] ³VV]HªU�VQ�O ¦V IHOP¦U¦VQ¦O IHOW¦WOHQ¹O RWW NHOO
OHQQL¹N� 'XQDNHV]L N³]V¦J 8UE�ULXPD D N³]SRQWLODJ NLQ\RPWDWRWW
V]³YHJ IHOKDV]Q�O�V�YDO ¦V D] XWDVªW�VRN ILJ\HOHPEHY¦WHO¦YHO Y¦J¹O LV
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����� IHEUX�U ��¦Q N¦V]¹OW HO� PHO\HW D IDOXED ·MUD NLV]�OOW V]ROJD�

EªU° ¦V D] HVN¹GW D] HJ¦V] IDOX ODN°VV�JD HOÆWW Y¦JLJ IHOROYDVRWW�

PHJPDJ\DU�]RWW ¦V DO�ªU�V�YDO� E¦O\HJ]ÆM¦YHO KLWHOHVªWHWW� (]XW�Q D]

XUDGDOPL LQVSHNWRU MHOHQO¦W¦EHQ D Y¦QHN ¦V D EªU° HVN¹YHO PHJHUÆ�

VªWHWW YDOORP�VD DODSM�Q NLGROJR]W�N D V]HP¦O\UH V]°O° ·UE¦UHV LOOHWÆ�

V¦JHW ¦V EHYH]HWW¦N D] 8UE�ULXPKR] FVDWROW 8UE¦UL 7DEHOO�ED� $ 7D�

EHOOD HJ\HQN¦QW IHOVRUROWD D N³]V¦J MREE�J\DLW WHONL �OORP�Q\XNNDO

¦V I³OGHV·UL V]ROJ�OWDW�VDLNNDO HJ\¹WW� $] XUDGDOPDW SHGLJ IHOV]°Oª�

WRWW�N� KRJ\ D] 8UE¦UL 7DEHOO�ED IRJODOWDNQDN PHJIHOHOÆHQ P¦UQ³NL

PXQN�YDO PLQ¦O HOÆEE P¦UMH NL D MREE�J\RN WHONHLW� $ N³]V¦JEHQ

³VV]HVHQ KXV]RQK�URP ¦V I¦O MREE�J\WHONHW DODNªWRWWDN NL� $] 8UE¦UL

7DEHOO�ED �� HJ¦V]WHONHV� �� I¦OWHONHV MREE�J\ ¦V �� K�]DV ]VHOO¦U�

³VV]HVHQ WHK�W �� XUE¦UHV FVDO�G QHYH NHU¹OW� $ ]VHOO¦UHN V]�PD

D]¦UW OHWW LO\HQ PDJDV �D] ����� ¦YL DG°³VV]HªU�VQ�O P¦J FVDN � YROW�

PHUW D Q\ROFDG�WHOHNQ¦O NLVHEE I³OG³Q V]�QW°� NDV]�O° MREE�J\RW D

]VHOO¦UHN N³]¦ VRUROW�N�

,VPHUNHGM¹QN PHJ D MREE�J\RN Q¦YVRU�YDO� KLV]HQ V]LQWH YDOD�

PHQQ\L¹N OHV]�UPD]RWWDL PDL LV LWW ¦OQHN N³]³WW¹QN�

(J¦V] KHO\H(J¦V] KHO\HV MV MREE�J\RN�REE�J\RN�

.¹UWL *\³UJ\ /�V]O° ,VWY�Q '�YLG -�QRV

9³U³V 0LK�O\ 6]�UD] 0�W\�V %XGDL $QGU�V

6]LU�NL -�QRV %HOO°N 0�W\�V 0RJRQ\ )HUHQF

6]¦FV¦Q\L 3�O ,ORYDL -�QRV
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)¦O KHO)¦O KHO\\HVHV MM REE�J\RN�REE�J\RN�

1DJ\ 3¦WHU %ODVNRYLFV -°]VHI 9³U³V ,VWY�Q

+DMP�VL -°]VHI .XUXF ,VWY�Q ³UHJ -XK�V] ,VWY�Q

7DUFVDL -�QRV ILDWDO -XK�V] ,VWY�Q 6]DE° *\³UJ\

1DJ\ -°]VHI 0DF]DVHN $QGU�V 6]�UD] -�QRV

%RMV]D -�QRV 'LQQ\¦V ,VWY�Q 0RJRQ\ *HUJHO\

.HQ\HUHV 0LK�O\ 0ROQ�U -�QRV /HQJ\HO ,VWY�Q

7XUDL 3�O /HJ¦QGL 0�W\�V 7°WK 0�UWRQ

3LQW¦U 0LK�O\ %DW\LN -�QRV +XELQD 0LK�O\

7°WK 0LK�O\

$] 8UE�ULXP V]HULQW D] HJ¦V] WHONHV MREE�J\ ·UE¦UL LOOHWÆV¦JH

'XQDNHV]LQ � SRVRQ\L P¦UÆUH YDO° �� KROG� EHOVÆ WHOHNEÆO� �� KROG

V]�QW°I³OGEÆO ¦V �� NDV]�V� YDJ\ HPEHUY�J° U¦WEÆO WHYÆG³WW ³VV]H� $

IDOX KDW�U�EDQ D]RQEDQ QHP �OOW UHQGHONH]¦VUH H V]¹NV¦JHV QDJ\�

V�J· U¦W� H]¦UW D] 8UE�ULXPEDQ IRJODOWDNQDN PHJIHOHOÆHQ D U¦W HJ\

U¦V]¦W LV V]�QW°I³OGEHQ NDSW�N PHJ D MREE�J\RN� (] P¦J NHGYH]Æ LV

YROW� KLV]HQ D KL�Q\]° U¦W S°WO�VDN¦QW NDSRWW V]�QW°I³OG WHUP¦V¦EÆO

QHP NHOOHWW D I³OGHV·U U¦V]¦UH KHWHGHW IL]HWQL� (J\ HJ¦V] WHONHV MRE�

E�J\ ªJ\ Y¦J¹O LV �� ¦V I¦O KROG V]�QW°I³OGHW ¦V P�VI¦O NDV]�O° U¦WHW

NDSRWW� 6]ROJ�OWDW�VDL D N³YHWNH]ÆN¦SSHQ DODNXOWDN� N³WHOHV YROW

¦YHQN¦QW �� QDS PDUK�V URERWRW WHOMHVªWHQL� D]D] QDSNHOW¦WÆO QDS�

Q\XJW�LJ Q¦J\ PDUK�YDO� D VDM�W V]HNHU¦YHO� ERURQ�M�YDO ¦V HN¦M¦YHO

GROJR]QL D] XUDV�JQDN� $ PDUK�V URERW KHO\HWW ��� QDS N¦]L �J\DORJ�

V]ROJ�ODWUD YROW N³WHOHV� $ I³OG PLQGHQ WHUP¦V¦EÆO KHWHGHW áLQ

QDWXUDà� D]D] WHUP¦V]HWEHQ YROW N³WHOHV EHV]ROJ�OWDWQL D] XUDGDOPL

UDNW�UED� $G°IL]HW¦VL N³WHOH]HWWV¦JH S¦Q]EHQ ¦YHQWH � IRULQW� WHU�

P¦VEHQ NHQGHUEÆO � IRQ�V� � LWFH NLIÆ]³WW YDM� � NDSSDQ� � FVLUNH ¦V

�� WRM�V� $ W³UHG¦NWHONHQ JD]G�ONRG°QDN WHONH DU�Q\�EDQ NHOOHWW YL�
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VHOQLH H]HNHW D WHUKHNHW� $ K�]DV ]VHOO¦U HJ\ IRULQW E¦UW IL]HWHWW ¦V ��

QDSL N¦]L URERWWDO WDUWR]RWW� $ K�]DWODQ ]VHOO¦U E¦UW QHP IL]HWHWW� GH

N¦]L URERWWDO Æ LV WDUWR]RWW P¦JSHGLJ ¦YHQWH �� QDSSDO�

$] LWW LVPHUWHWHWW OHJIRQWRVDEE SRQWRNRQ NªY¹O D] 8UE�ULXP D] ·U�

E¦UHV YLV]RQ\ V]�PRV HJ\¦E PR]]DQDW�UD� D] LWDOP¦U¦VL MRJUD� D PD�

ORPMRJUD� D S�OLQNDIÆ]¦VUH� D KHJ\Y�PUD� D YDG�V]DWUD� D KRVV]· IX�

YDUUD� VWE� LV NLWHUMHGW� $ O¦Q\HJHQ D]RQEDQ QHP Y�OWR]WDWRWW� D MRE�

E�J\WHOHN WXODMGRQMRJD D I³OGHV·U¦ PDUDGW� D MREE�J\RW SHGLJ FVDN D

I³OG KDV]Q�ODWD LOOHWWH PHJ� DPL HJ\EHQ N³WHOHVV¦JH LV YROW� 0HUW KD

QHP YLVHOWH NHOOÆHQ JRQGM�W D I³OGM¦QHN� PÎYHO¦V¦W HOKDQ\DJROWD�

YDJ\ ·UE¦UL WDUWR]�VDLW QHP IL]HWWH PHJ� D I³OGHV·UQDN MRJD YROW

PHJIRV]WDQL MREE�J\�W D] �OWDOD KDV]Q�OW I³OGWÆO ¦V D] HJ\ P�VLN� DUUD

¦UGHPHVHEE MREE�J\QDN� YDJ\ ]VHOO¦UQHN KDV]Q�ODWUD �WDGQL� $ MRE�

E�J\ FVDN LQJ°V�JDLYDO UHQGHONH]KHWHWW V]DEDGRQ�

$] ·UE¦UL UHQGHOHW OHKHWÆY¦ WHWWH� KRJ\ D I³OGHV·U ¦V D N³]V¦J D

N³]SRQWLODJ NLDGRWW 8UE�ULXP UHQGHONH]¦VHLWÆO HOW¦UÆ V]HU]ÆG¦VW N³V�

V³Q� (]]HO D MRJJDO ¦OYH ·MªWRWWD PHJ 'XQDNHV]L D U¦JL V]HU]ÆG¦V¦W

���� ÆV]¦Q D I³OGHV·UUDO� ( V]HULQW D N³]V¦J WRY�EEUD LV KDV]Q�OKDWWD

D] HJ¦V] KDW�UW ¦V D P¦V]�UV]¦NHW ¦V H]¦UW ¦YHQWH HJ\ ³VV]HJEHQ ���

IRULQW �UHQG�W IL]HWHWW� $ URERW DO°O PHQWHV¹OWHN� GH VHJªWV¦JHW NHOOHWW

DGQLXN D U¦Y PÎN³GWHW¦V¦KH] ¦V V]HNHUHNHW D] LWDORN V]�OOªW�V�KR] D]

XUDGDORP YHQG¦JOÆM¦EH� )L]HWW¦N WRY�EE� D] DGGLJL FXOLQ�U¦NDW �YD�

MDW� WRM�VW� W\·NRW� OXGDW��
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6]°PXWDW°

DN°� ��Ú�� OLWHU N³]³WW

�UHQGD� E¦UOHW� E¦U³VV]HJ

�UHQG�O� E¦UEH YHV]

EHYHWW V]RN�V� D WHOHS¹O¦VHQ NLDODNXOW ªUDWODQ V]DE�O\RN ³VV]HVV¦JH

FDQRQLFD YLVLWDWL°� HJ\K�]O�WRJDW�V� D S¹VS³N UHQGV]HUHV O�WRJDW�VD

D] HJ\K�]PHJ\H SO¦E�QL�LQ

FHQ]XV� D MREE�J\ S¦Q]EHQL I³OGHV·UL WDUWR]�VD

FRQWUDFWXV� V]HU]ÆG¦V� D I³OGHV·U ¦V D MREE�J\ YLV]RQ\�W PHJ�OODSR�

G�V DODSM�Q V]DE�O\R]° LUDW

FXUL�OLV KHO\� RO\DQ N³]V¦J� DPHO\QHN ODN°VDL QHP MREE�J\WHOHNUH�

KDQHP QHPHVL I³OGUH WHOHSHGWHN� 0HQWHVHN D] HJ\K�]L WL]HG D�

O°O� H]¦UW D I³OGHV·UQDN QHP NLOHQFHGHW� KDQHP KHWHGHW IL]HWQHN�

FXOLQ�U¦� NRQ\K�UDYDO°� HUHGHWLOHJ D MREE�J\ M°V]�QW�E°O Q\·MWRWW

LGÆYHO WHKHUN¦QW �OODQG°VXOW WHUP¦V]HWEHQL V]ROJ�OWDW�VD

G¦Q�U� D IRULQW V]�]DGU¦V]H

GLHW�OLV WD[D� RUV]�JJ\ÎO¦VL WDNVD� $ MREE�J\ KR]]�M�UXO�VD D] RU�

V]�JJ\ÎO¦VHQ U¦V]WYHYÆ I³OGHV·U N³OWV¦JHLKH]�

GRPªQLXP� XUDGDORP

HJ¦V] K�]KHO\HV� EHOVÆ WHOHNEÆO� V]�QW°I³OGEÆO ¦V U¦WEÆO �OO° WHOMHV WHO�

NL �OORP�Q\W ELUWRNO° MREE�J\

IRUVSRQW� HOÆIRJDW� $ Y�UPHJ\¦QHN YDJ\ D I³OGHV·UQDN Y¦J]HWW V]�OOª�

W�V� IXYDUR]�V�

J\DORJ� ]VHOO¦U
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K�]DV ]VHOO¦U� EHOVÆ WHOHNNHO ¦V K�]]DO UHQGHONH]Æ� GH N¹OVÆ V]�QW°NDW

QHP KDV]Q�O°� LJDHUÆYHO QHP UHQGHONH]Æ ·UE¦UHV

K�]DWODQ ]VHOO¦U� P�VRN K�]�EDQ ODN°� VDM�W K�]KHOO\HO� K�]]DO QHP

UHQGHONH]Æ ·UE¦UHV

LF]H� LFFH� IÆOHJ ERUP¦UW¦N� ��� OLWHU� � PHV]HO\

LQVSHFWRU� XUDGDOPL IÆWLV]W

LQWHUHV� NDPDW

LVS�Q� IÆOHJ D URERW ¦V HJ\¦E I³OGHV·UL M�UDQG°V�J EHKDMW�V�¦UW IHOH�

OÆV DONDOPD]RWW

NDV]�V U¦W� HJ\ HPEHU �OWDO� HJ\ QDS DODWW OHNDV]�OW U¦W QDJ\V�JD �NE�

���Ú���� Q�³O�

NLOD� � SR]VRQ\L P¦UÆ

NLOHQFHG� D I³OGHV·U �OWDO �����WÆO N³WHOH]ÆHQ V]HGHWW WHUP¦V]HWEHQL

MREE�J\V]ROJ�OWDW�V� 0LXW�Q D WHUP¦V WL]HG¦W D] HJ\K�]QDN NHO�

OHWW EHV]ROJ�OWDWQL� D I³OGHV·U U¦V]H D NLOHQFHGLN WL]HG YROW�

NRUFVP�OWDW�V� D] LWDOP¦U¦V MRJD� $ MREE�J\RNQDN MRJXN YROW D] LWDO�

P¦U¦VKH]� 6]HQW 0LK�O\ QDSW°O ·M¦YLJ� YDJ\ 6]HQW *\³UJ\ QDSLJ�

DWW°O I¹JJÆHQ� KRJ\ YROW�H V]ÆOÆKHJ\ D N³]V¦J KDW�U�EDQ� YDJ\

VHP�

NUDMF�U� Y�OW°S¦Q]� � IRULQW  �� NUDMF�U  ��� G¦Q�U

PHVWHU� WDQªW°

P°U W¦JOD� Y�O\RJ

QDWXU�O¦� WHUP¦V]HWEHQL M�UDQG°V�J

QHRDTXLVWLFD FRPLVVL°� ·MV]HU]HP¦Q\L EL]RWWV�J� %¦FVL XGYDUL EL]RWW�

V�J� PHO\ D W³U³NWÆO IHOV]DEDGªWRWW WHU¹OHWHN ELUWRNYLV]RQ\DLW

UHQGH]WH�
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Q�U�� V]�P V]HULQW

RHFRQRPLD� JD]GDV�J

³U³N³V MREE�J\� DNLN P�U OHJDO�EE �� ¦YHQ �W XJ\DQDQQDN D I³OGHV�

·UQDN YDJ\ OHV]�UPD]RWWMDLQDN V]ROJ�OWDN

SDURFKL�OLV K�]� SO¦E�QLD

SDVFXDWL°� OHJHOWHW¦V

SR]VRQ\L P¦UÆ� NE� ���� OLWHU  ���� NJ� (J\ PDJ\DU KROG EHYHW¦V¦�

KH] � SR]VRQ\L P¦UÆ E·]D NHOOHWW�

SUDHVW�O� V]ROJ�OWDW� WHOMHVªW

SUDHWHQG�O� N³YHWHO

SURSRUWLRQH� DU�Q\RVDQ

UHTXLVLWL°� PHJNHUHV¦V

URERW� D MREE�J\ N³WHOH]Æ LQJ\HQHV PXQN�MD D I³OGHV·U U¦V]¦UH

VXEVLVW�O� PHJ¦O

WDEHOOD� W�EO�]DW

WLWXOXV� MRJFªP� ¹U¹J\

WUDQVHQQD� �WYRQXO° NDWRQDV�J� 6]HNHUH]¦V� HOO�W�V M�UW YHOH�

XUE�ULXP� D MREE�J\RN ELUWRN�OORP�Q\�W ¦V V]ROJ�OWDW�VDLW PHJKDW��

UR]° RNOHY¦O

·UE¦U� D I³OGHV·UQDN M�U° MREE�J\L V]ROJ�OWDW�VRN

XVXV� V]RN�VMRJ

YHWÆ� Q\RP�V

YRQ° PDUKD� ³N³U
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)HOKDV]Q�OW�LURGDORP

�� $FV�G\ ,JQ�F� $ PDJ\DU MREE�J\V�J W³UW¦QHWH� %S� �����

�� (SHUMHVV\ .�OP�Q� $ PDJ\DU IDOX W³UW¦QHWH

�� .RV�U\ 'RPRNRV� 0ÎYHOÆG¦V D ;9,,,� 6]�]DGL 0DJ\DURUV]��

JRQ� %S� �����

�� 0DNNDL /�V]O°� 3HVW PHJ\H W³UW¦QHWH� %S� �����

�� 6]DE° 'H]VÆ� $ PDJ\DURUV]�JL ·UE¦UUHQGH]¦V W³UW¦QHWH 0�ULD

7HU¦]LD NRU�EDQ� %S� �����

�� 6]DE° 'H]VÆ� $ PDJ\DU SDUDV]WV�J W³UW¦QHWH� %S� �����

�� :HOPDQQ ,PUH� $ J³G³OOÆL *UDVVDONRYLFK�XUDGDORP JD]G�ONR�

G�VD� %S� �����

�� :HOPDQQ ,PUH� $ SDUDV]W Q¦S VRUVD 3HVW PHJ\¦EHQ N¦WV]�]

¦YYHO H]HOÆWW WXODMGRQ YDOORP�VDLQDN W¹NU¦EHQ� %S� �����



��
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%LV]WUDL�7LERU

'81$.(6=, 1�3(66�*81$.(6=, 1�3(66�*))(-/(-/ÅÅ''�6(�6(
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$�GHPRJU�ILDL�DGDWRN�IRQWRVV�JD

(J\ WHOHS¹O¦V W³UW¦QHW¦W W³EEI¦OHN¦SSHQ OHKHW YL]VJ�OQL� .¦]EH

YHKHWM¹N D O¦WH]Æ ·WOHªU�VRNDW� U¦JL NU°QLN�NDW� PHJKDOOJDWKDWXQN

NRUDEHOL WDQ·NDW V PLQGHEEÆO N¦V]ªWKHW¹QN HJ\ PRQRJU�IL�W� 0LQGHQ

EL]RQQ\DO D YL]VJ�O°G�V ªJ\ LV PHJKR]]D J\¹P³OFV¦W� 9DQ D]RQEDQ

HJ\ P�VLN P°GV]HU� PHO\ D Q¦SHVV¦JVWDWLV]WLN�W� D GHPRJU�IL�W KªYMD

VHJªWV¦J¹O� V DKRO FVDN OHKHW� D] REMHNWªY V]�PDGDWRNUD ¦SªW� $ Q¦�

SHVV¦J IHMOÆG¦V¦W ªJ\ WDO�Q W�UJ\V]HUÎEEHQ OHKHW Q\RPRQ N³YHWQL�

7DO�Q V]�UD]DN OHKHWQHN D] DGDWVRURN� �P� KD D W³UW¦QHOHPEÆO LVPHUW

LGÆW P³J¦ YHWªWM¹N� HJ\ Q¦S� HJ\ WHOHS¹O¦V Q¦SHVV¦JY�OWR]�VD ¦OHWWHO

WHOLN PHJ�

$PLNRU MHOHQ GROJR]DWRPEDQ 'XQDNHV]L� LOO� W�UVWHOHS¹O¦VH� $ODJ

Q¦SHVV¦JIHMOÆG¦V¦W NªY�QRP NXWDWQL� KDQJV·O\R]QL V]HUHWQ¦P D GH�

PRJU�ILDL DGDWRN MHOHQWÆV¦J¦W� (OVÆN¦QW D W³UW¦QHWL GHPRJU�ILD IRUU��

VDLEDQ NHOOHWW Q\RPR]QL� DPLNRU P¦J QHP �OOWDN UHQGHONH]¦VUH D KL�

YDWDORV VWDWLV]WLNDL V]ROJ�ODW �OWDO N³]]¦WHWW DGDWVRURN� W�EO�N� >��@ $]

LGÆUHQGEH VRUROW IRUU�VRN QHP DGQDN PLQGLJ HJ]DNW O¦OHNV]�PRW� �P

QHP PRQGKDWWXQN OH N³]O¦V¦UÆO� PHUW MREE KªM�Q P¦JLVFVDN D] DGRWW

LGÆEÆO D] HJ\HWOHQ GRNXPHQWXP WHOHS¹O¦V¹QNUÆO� $PLNRU SHGLJ

PHJLQGXOW D Q¦SV]�PO�O�VL� PDMG Q¦SPR]JDOPL DGDWV]ROJ�OWDW�V� DW�

W°O NH]GYH P�U D KLWHOHV W�EO�NDW� DGDWVRURNDW N³]O³P� V DKRO V]¹NV¦�

JHV� PDJ\DU�]RP�
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��� 'XQDNHV]L�WHOHS¹O¦V�QHY¦QHN�NLDODNXO�VD�
I³OGUDM]L�IHNY¦VH��U¦JP·OWMD�D�;9,��V]��Y¦J¦LJ

$] ³VV]HWHWW Q¦Y PHJN¹O³QE³]WHW¦V¹O ¦V I³OGUDM]L IHNY¦VH MHO]¦�

V¦¹O NDSWD D 'XQD� HOÆQHYHW� $ .HV]L Q¦Y D PDJ\DU .HV]L� .HV]Æ�

.HV]H\ W³U]VQ¦YEÆO NHOHWNH]HWW� >��@ $ KHWHGLN W³U]VH YROW D KRQIRJ�

ODO°NQDN� $ Q¦Y W³U³N HUHGHWÎ� NHV¹N  GDUDE� U¦V]� 7³U]VW³UHG¦NH�

NHW MHOHQWKHWHWW� 'XQD HOÆWDJ XWDO DUUD� KRJ\ D WHOHS¹O¦V OHJQDJ\REE

IRO\°QN MREE SDUWM�Q WHU¹O HO 9�F ¦V %XGDSHVW N³]³WW� HJ\ D 'XQD

�UWHU¦EÆO NLHPHONHGÆ WHUDV]RQ� >��@ $ P·OW V]�]DG Y¦JL �VDW�VRNNRU

ÆVNRUL WHPHWÆW W�UWDN IHO D U¦J¦V]HN D 'XQD SDUWL HJ\NRUL NLV V]LJH�

WHQ� $ 1HP]HWL 0·]HXPKR] NHU¹OWHN H]HN D OHOHWHN� GªV]FVDWRN� XU�

Q�N� IHJ\YHUHN� >��@ $ WHOHS¹O¦V U°PDL NRUL Q\RPRNDW LV ÆUL]� $

'XQDVRURQ HJ\ áYHUÆFHL WªSXV· KªGIÆ�OO�Và WRURQ\PDUDGY�Q\�W OHOW¦N

PHJ� >��@

(OPRQGKDW° WHK�W� KRJ\ LJHQ U¦J°WD ODNRWW KHO\ YROW 'XQDNHV]L�

$ WHOHS¹O¦V QHY¦W HOÆV]³U ªU�VEDQ D] ����� ¦YL RNOHY¦OEHQ ROYDVKDW�

MXN� ,9� %¦OD NLU�O\XQN XJ\DQLV HNNRU DGRP�Q\R]WD� áå D 3HVW PH�

J\¦EHQ IHNYÆ .H]HY I³OG¹QNHW���6H\ZUHGR )HM¦U PHJ\HL LVS�QQDN å

³U³N¹O DGMXN ¦V DGRP�Q\R]]XN ELUWRNO�VUDà Û V]°O D] HUHGHWL ODWLQ
RNOHY¦O O¦Q\HJHV V]DYDLQDN IRUGªW�VD >��@ $] �����DV ¦YHN HOHM¦Q
5°EHUW .�URO\ .HV]Æ Q¦YHQ DGMD WRY�EE D QHPHVL ELUWRNRW� &RUYLQ
-�QRV SHGLJ D NH]¦UH MXWRWW .�SRV]W�VNHV]ÆW �����EHQ 5�VND\ %D�
O�]VQDN DGWD HO� �����EDQ .�SRV]W�VNHV]L Q¦YHQ V]HU]L PHJ PDJ��
QDN ,,� 8O�V]O°� >��@ $ W³U³N K°GROWV�J HOHM¦Q ODNDWODQQ� Y�OW WHOHS¹�
O¦V¹QN� $ EXGDL V]DQG]V�N ����Ú����� ¦YL ³VV]HªU�VDLEDQ� .�OG\�
1DJ\ SURIHVV]RU GHPRJU�ILDL ¦V JD]GDV�JL W³UW¦QHWL IRUU�VN³]OÆ PXQ�
N�M�EDQ �����E°O H] �OO� á.�SRV]W�VNHV]Æ SXV]WD� U�M�N Q¦ON¹OàÛ�
YDJ\LV QLQFVHQHN P¦J DODWWYDO°N VHP� $ W³U³N D ODNDWODQ SXV]W�W HJ\
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P�VLN W³U³NQHN E¦UEH DGWD� V DG°W V]HGHWW XW�QD� �����EHQ .�SRV]�
W�VNHV]ÆW P�U .³UWY¦O\HVQHN� W³U³N¹O� $UPXGOXN�QDN KªYM�N� ���@

��� $ODJ�QHYH��HOKHO\H]NHG¦VH��U¦JP·OWMD
D�;9,��V]��Y¦J¦LJ

$ODJ WHOHS¹O¦V QHYH D] HWLPRO°JXVRN V]HULQW D] DO� DOV°U¦V]� �J
N¦S]ÆV IRUP�MD� $ V]° N¦S]¦VP°GMD KDVRQOªW D EDO� �EDORJ V]DYDNKR]�
>��@ $ODJ 'XQDNHV]LWÆO G¦ONHOHWUH WHU¹O HO� .U�H� ��� ¦YYHO P�U D
V]DUPDW�N ODNKDWW�N H]W D YLG¦NHW� PHUW LO\HQ NRU· HG¦Q\W³UHG¦NHNHW
WDO�OWDN D] DODJL PDMRUEDQ� ,9� V]��L W³EEYRQDODV V�QFUHQGV]HU PD�
UDGY�Q\DLW LV PHJWDO�OW�N D &V³UV] �UNL ·W DODWW� $] DODJL PDMRU WHU¹�
OHW¦Q NHOHWHOW� N³]¦SNRUL WHPSORP URPMDLW W�UW�N IHO� $ WHPSORPW°O
G¦OL LU�Q\EDQ KHO\H]NHGHWW HO D] ~US�G�NRUL IDOX� $] HOVÆ ªU�VRV HP�
O¦N �����E°O YDO°� DPLNRU D] $ODJ�L %DFV° �%RFK° GH 2ODJK� 3HVW
PHJ\H HJ\LN HO³OM�U°MD YROW� $ N³]¦SNRUEDQ D WHOHS¹O¦V D] $ODJ�L
FVDO�G¦ YROW� $] ³VV]HI¦UKHWHWOHQ FVDO�GWDJRN SHUHV LUDWDL P�LJ ÆU]LN
$ODJ QHY¦W� ����� ¦YL RNOHY¦OEÆO ¦UWHV¹OKHW D] ¦UGHNOÆGÆ DUU°O� KRJ\
D SO¦E�QLDWHPSORP VRU�Q OHYÆ � MREE�J\WHOHNEÆO FVDN � YROW ODNRWW�
¦V SO¦E�QLDWHPSORP�QDN 6]Î] 0�ULD YROW D SDWU°QXVD� (NNRU SHGLJ
P�U PDORP LV PÎN³G³WW D IDOXEDQ� >���@

$ W³U³N LGÆNEÆO LVPHUW� KRJ\ �����EDQ �� I¦UILW ªUWDN ³VV]H
$ODJRQ� DNLN N³]¹O � FVDO�GIÆ IL]HWHWW DG°W� 1¦YV]HULQW PHJHPOªWL D
W³U³N MHJ\]Æ %DJL *�VS�U PDMRUV�J�W� DPHO\ ,EUDKLP EXGDL FVDXV
�W³UY¦Q\V]ROJD� ELUWRN�EDQ YDQ� >���@ $ %DJL YH]HW¦NQ¦Y D]RQEDQ W¦�
YHV EHªU�V� DKRJ\DQ D]W 3HVW PHJ\H U¦J¦V]HWL WRSRJU�IL�MD N³]OL� +H�
O\HVHQ $ODJL *�VS�UU°O YDQ V]°� >���@ �����WÆO $ODJRW SXV]WDN¦QW
WDUWM�N V]�PRQ� PHUW D W³U³N DODWW D ODNRVV�J HOPHQHN¹OW�
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���� 7HOHS¹O¦VHLQN��D�;9,,Ú;9,,,��V]�]DGEDQ

.HV]Æ �����EDQ %XGD\ %RUQHPLVV]D 3�O ELUWRND� �P �����W°O
:DWWD\ 3�O LQW¦]L D IHOV¦JH ¦V V°JRUQÆMH ELUWRN�W� .HV]Æ ¹J\HLW� (]
LGÆ W�MW $ODJJDO �OO KDW�USHUEHQ .HV]Æ� $] �����HV IHOMHJ\]¦V V]HULQW
LVP¦W ODNDWODQ SXV]WD� GH D Y�FLDN KDV]Q�OM�N .HV]ÆW� �����EDQ .H�
V]Æ ODN°L 9�FU°O UDM]RWWDN YLVV]D� $] ·MM�WHOHS¹OW IDOX �����UH ·J\
PHJHUÆV³G³WW� KRJ\ ³Q�OO° UHIRUP�WXV OHON¦V]H OHWW� �����EHQ� �����
EDQ ¦V �����EDQ HJ\DU�QW HJ\ SRUW�UD YHWHWWHN NL DG°W� $] �����DV
SHUEHQ á'XQD YHO .³UWY¦O\HV .HV]Æà �'XQD YDJ\ .³UWY¦O\HV .HV]Æ�
PHJQHYH]¦VVHO LOOHWLN� �����EDQ 9DWWD\ 3�OQDN �� N³UWY¦O\HVNHV]ÆL
MREE�J\D ¦V �� ]VHOO¦UH YDQ� $] ����� ¦YL S¹VS³NL ,QIRUPDWLR V]HULQW
NDWROLNXV IDOX YROW 'XQDNHV]L� DKRO HJ\ OLFHQFL�WXV PÎN³G³WW� DNLW D
S¹VS³N� 3RQJU�F] *\³UJ\ D SDSKL�Q\ PLDWW Û W³U³NG·O�V YDQ Û�
PLQW FLYLO I¦UILW PHJEª]RWW D SU¦GLN�O�VUD� HVNHW¦VUH� NHUHV]WHO¦VUH ¦V
WHPHW¦VUH� $ S¹VS³NL MHOHQW¦VKH] PHOO¦NHOW W¦UN¦S .³UWY¦O\HVNHV]L
Q¦YHQ HPOªWL WHOHS¹O¦V¹QNHW� >���@

�����EDQ V]DEDGXO IHO .HV]L D W³U³N DO°O� GH D KDUFRN PLDWW D ID�
OXW ODN° � FVDO�G HOPHQHN¹O 7°IDOXUD� >���@ 7HOHS¹O¦V¹QNHW �����
EDQ � FVDO�G ODNMD� �����UH SHGLJ� ¦OHWNHGY¦W PHJPXWDWYD� ·MM�¦S¹O
D IDOX� PHO\ PRVW P�U D 'XQDNHV]L QHYHW KDV]Q�OMD� ¦V �� FVDO�G ¦O
RWW� $ ;9,,,� V]��L 'XQDNHV]L NU°QLN�MD D] ����� ¦Y NLPXWDW�V�YDO
NH]GÆGLN� DPLNRU �� MREE�J\ ¦V �� ]VHOO¦UFVDO�G D ODN°MD� (UUÆO D]
LGÆV]DNU°O MHOHQW PHJ D á0DJ\DURUV]�J Q¦SHVV¦JH D 3UDJPDWLFD
6DQFWLR NRU�EDQ ����Ú���à F� VWDWLV]WLNDL PXQND� DPHO\ PHJ\¦NUH
ERQWYD� N³]V¦JVRURVDQ N³]OL D Q¦SHVV¦JHW K�]WDUW�VRN V]HULQW� 9L]V�
J�OMD D QHP]HWLV¦JL PHJRV]O�VW� D JD]GDV�JL �OODSRWRW� YDODPLQW D M³�
YHGHOHP IRUU�VDLW� 3HVW�3LOLV� 6ROW Y�UPHJ\H �����³V �OODSRWD V]HULQW
'XQDNHV]LUH �� MREE�J\K�]WDUW�VW UHJLV]WU�O D IHOP¦U¦V� 0LQG D ��
K�]WDUW�VW PDJ\DU QHP]HWLV¦JÎHN ODNM�N� >���@
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�����W°O ·M I³OGHVXUD YDQ 'XQDNHV]LQHN E�U° 2UF]\ ,VWY�Q V]H�

P¦O\¦EHQ� %¦O 0�W\�V� D ;9,,,� V]��L PDJ\DU SROLKLV]WRU� � N³WHWHV

PXQN�W MHOHQWHWW PHJ ����Ú���� N³]³WW %¦FVEHQ� á1RWLWLD +XQÚJDÚ

ULDH QRYDH KLVWRULFR JHRJUDSKLFD GLYLVDà FªPPHO� ,WW D N³YHWNH]ÆN

�OOQDN� á'XQDNHV]L� 3HVW I³O³WW � P¦UI³OGGHO D IRO\°QDN XJ\DQD]RQ

SDUWM�Q� 5RV V]LJHW¦YHO �WHOOHQEHQ� .LFVL PDJ\DU WHOHS¹O¦V� VªN V]�QW°�

I³OGHNNHO� 9DWWD\DN MRJKDW°V�JD DO� WDUWR]LN� GH P�U EU�2UF]\ ,VWY�Q�

QDN��� D ELUWRN�EDQ YDQ�à $] �����DV ³VV]HªU�V HUHGP¦Q\HLW ªJ\
MHJ\]L� á9DQ �� MREE�J\D���� �� K�]DV]VHOO¦UH���� � DO]VHOO¦UH� $] ³VV]H�

ªUW �� FVDO�GIÆ N³]¹O �� PDJ\DU� � V]ORY�NQHYÎ�à >���@
�����EHQ P�U �� FVDO�G ODNMD 'XQDNHV]LW� �����EHQ D *UDVVDO�

NRYLFK FVDO�G Y�V�UROMD PHJ 'XQDNHV]LW $ODJSXV]W�YDO HJ\¹WW�
�����E°O HJ\ 3HVW PHJ\HL W¦UN¦SUH UDM]ROW I¦ON³UªYHV JUDILNRQRNE°O
�WV]�PªWKDW° D WHOHS¹O¦VHN Q¦SHVV¦JV]�PD� á$ PDL 3HVW PHJ\H 'X�
QD�7LV]D N³]L U¦V]¦Q IHNYÆ N³]V¦JHN Q¦SHVV¦JH �����EDQ� �����EHQ
¦V �����EHQà F� W¦UN¦SHW .RYDFVLFV -°]VHI SURIHVV]RU á$ W³UW¦QHWL
VWDWLV]WLND IRUU�VDLà F� PXQN�M�EDQ N³]OL �����EHQ� >���@ ( W¦UN¦S�
UÆO OHROYDVKDW°� KRJ\ �����EDQ 'XQDNHV]LQ PLQWHJ\ ���Ú��� HPEHU
¦OKHWHWW� �����EHQ O�WRWW QDSYLO�JRW 'XQDNHV]L HOVÆ XUE�ULXPD�
DPHO\ D I³OGHV·U ¦V D MREE�J\RN N³]WL YLV]RQ\W V]DE�O\R]WD� �����WÆO
LVNROD NH]G PÎN³GQL D IDOXEDQ� $] �����³V HOVÆ PDJ\DURUV]�JL Q¦S�
V]�PO�O�VW ,,� -°]VHI UHQGHOWH HO� �UL�VL ¦UGHPH D NDODSRV NLU�O\QDN�
KRJ\ O¦WUHM³WW H] D V]�PEDY¦WHO� KLV]HQ NRU�EEDQ 0DJ\DURUV]�J QHP
V]�PROWDWRWW ³VV]H LO\HQ HJ\V¦JHVHQ ¦V DODSRVDQ� *\HQJ¦MH D]RQEDQ
D PXQN�QDN� KRJ\ SXV]W�Q D I¦UILDN DGDWDLW U¦V]OHWH]WH� D QÆN� FVDN
HJ\HWOHQ á³VV]HVHQà URYDWEDQ V]HUHSHOQHN� V D QHPHVV¦J VHP EL]WRV�
KRJ\ LJD]DW YDOORWW D V]�PO�O°NQDN� PHUW MRJDLN FVRUEªW�V�W Y¦OWH IHO�
IHGH]QL PHJV]�PO�O�VXNEDQ� 0LQGDPHOOHWW P¦JLVFVDN H] N¦SH]L D
WRY�EEL Q¦SV]�PO�O�VRN DODSM�W� V D] ¦Q W�EO�]DWDLP E�]LVV]�P�W LV�
$ ;9,,,� V]� Y¦JL Q¦SV]�PO�O�V V]HULQW WHK�W 'XQD .HV]L�QHN �ªJ\
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ªUW�N�� ��� K�]�EDQ� ��� FVDO�G ¦OW� $ MRJL Q¦SHVV¦J V]�PD SHGLJ
��� YROW� (EEÆO D I¦UILDN V]�PD ���� D QÆN¦ SHGLJ ��� YROW� $ I¦U�
ILDN N³]¹O SHGLJ ��� K�]DV PHOOHWW ��� QÆWOHQ ¦OW� $ I¦UILDN N³]¹O �
SDS� � QHPHV� � SROJ�U� �� SDUDV]W� �� SROJ�U ¦V SDUDV]W ³U³N³VH� ��
]VHOO¦U� �� HJ\¦E V]HP¦O\� YDODPLQW ��� �Ú�� ¦YHV� LOOHWÆOHJ ��� ��Ú
�� ¦YHV VDUMDG¦N �J\HUHN� ¦OW 'XQDNHV]LQ� >���@ $ N³]V¦JVRURV ERQ�
W�VEDQ $ODJ XJ\DQ QHP V]HUHSHO D ,,� -°]VHI I¦OH Q¦SV]�PO�O�VEDQ�
�P D] ��������� N³]³WWL LGÆUH YRQDWNR]° KHO\V¦JQ¦YW�U N³WHWEHQ
$ODJ SXV]W�Q � IÆ U°PDL NDWROLNXV HPEHU MHOHQO¦W¦UH XWDO° IHOMHJ\]¦VW
WDO�OXQN� >���@
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�����$�Q¦SV]�PO�O�VRN�YL]VJ�ODWD������LJ
�,���,,,��¦V�9�E��W�EOD�

$] �����³V ,,� -°]VHI I¦OH Q¦SV]�PO�O�V XW�Q M° �� ¦YLJ QHP YROW
�OWDO�QRV Q¦SV]�PO�O�V 0DJ\DURUV]�JRQ� $] HJ\K�]PHJ\HL VHPDWL]�
PXVRN D ;,;� V]� Wª]HV ¦YHLWÆO IHOHNH]HWL ERQW�VEDQ N³]³OW¦N D Q¦�
SHVV¦J V]�P�W� �J\ KDV]QRV DGDWRNDW WDUWDOPD]WDN D IHOHNH]HWL W�EOD
HON¦V]ªW¦V¦KH]� DPLW 'XQDNHV]LUH ¦V $ODJUD N¹O³Q LV N³]O³N� $]
�����HV 9�FL HJ\K�]PHJ\HL VHPDWL]PXV N³]OL HOÆV]³U 'XQDNHV]L
DGDWDLW� ��� U°PDL NDWROLNXV� �� HYDQJ¦OLNXV WHV]L NL D ��� ODNRVW�
>���@

�����EDQ /XGRYLFXV 1DJ\ 1RWLWLDH�M�EDQ WDO�OKDW° D N³YHWNH]Æ
EHMHJ\]¦V� á'XQDNHV]� FXP 3RVWDH 2IILFLR�5&  'XQDNHV]� SRVWDKL�
YDWDOODO� 5°PDL NDWROLNXV �D W³EEV¦J�� ��� K�]� ��� U°PDL NDW�� � J³�

U³J NDW�� �� HYDQJ�� ³VV]HVHQ ����à >���@ )¦Q\HV (OHN �����EHQ ���

NDWROLNXVW ¦V � HYDQJ¦OLNXVW WXG 'XQDNHV]LQ� >���@ 0HJ NHOO HPOªWHQL

)¦Q\HV (OHN *HRJUDSKLDL V]°W�U�W� PHO\HW �����EHQ DGWDN NL�

8J\DQD]RNDW D] DGDWRNDW WDUWDOPD]]D� PLQW D] �����EHQ N³]]¦WHWW

PXQND� $ODJSXV]W�W D S°WO¦NRN I¹]HW¦EHQ HPOªWL� �P ODNRVV]�PRW

QHP N³]³O U°OD� >���@ %�U )¦Q\HV (OHN N³WHWHLW V]¦OHV N³UEHQ KDV]�

Q�OW�N HJ¦V]HQ �����LJ� VÆW N¦VÆEE LV� V LJHQ VRNDW WHWW D Q¦SHVV¦J�

VWDWLV]WLN�¦UW� D]¦UW PHJ NHOO HPOªWHQL� KRJ\ DGDWDL QHP PLQGLJ SRQ�

WRVDN� D SO¦E�QL�N DGDWVRUDLW W³EEV]³U �WYHWWH� DPHO\HN QHP PLQGLJ

HJ\H]QHN PHJ HJ\�HJ\ Y�URV YDO°V Q¦SHVV¦JV]�P�YDO� .RYDFVLFV -°�

]VHI SURIHVV]RU 'HEUHFHQ ¦V 0LVNROF ODNRVV�JL V]�P�QDN W¦YHV N³]�

O¦V¦UH PXWDW U�� DPLNRU )¦Q\HV (OHN PXQN�VV�J�U°O V]°O� >���@

$] ���� ¦V ��� ¦YL Q¦SV]�PO�O�VW D] RV]WU�N KDW°V�JRN UHQGH]�

W¦N� $ OHYHUW V]DEDGV�JKDUFXQN PLDWW D PDJ\DUV�J DWW°O WDUWRWW� KRJ\
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NDWRQDL F¦OE°O ªUM�N ³VV]H D ODNRVV�JRW� V H]¦UW EL]DOPDWODQ YROW D
Q¦SV]�PO�O�VVDO V]HPEHQ� (]HN D Q¦SV]�PO�O�VRN D]RQEDQ P¦JLV D
NRU WXGRP�Q\RV V]ªQYRQDO�QDN IHOVÆ U¦WHJ¦EH KHO\H]KHWÆN HO� �����
UH 'XQDNHV]LUH ��� OHONHW� $ODJUD SHGLJ �� V]HP¦O\W VRURO� �����UH
P�U ���� 'XQDNHV]L ODNRVDLQDN D V]�PD� �����EHQ SHGLJ ����
V]HP¦O\W V]�PO�OQDN N³]V¦J¹QNEHQ� >���@ $] �����DV Q¦SV]�PO�O�V
'XQDNHV]L MHOHQO¦YÆ Q¦SHVV¦J¦W ���� IÆUH V]�PO�OWD� DPL FVDNQHP
GXSO�MD D] � ¦Y KªM�Q ��� ¦YH V]�PROW ,,� -°]VHI� I¦OH Q¦SV]�PO�O�V
����HV ¦UW¦N¦QHN� (OPRQGKDWMXN WHK�W� KRJ\ D ;9,,,� ¦V ;,;� V]�
Y¦JH N³]WL ��� HV]WHQGÆ PHJKR]WD 'XQDNHV]L ODNRVV�JD Q¦SHVV¦J�
PHJGXSO�]°G�V�W� $ODJ ODNRVV�JD SHGLJ H]DODWW D ��� ¦Y DODWW PHJ�
KDUPLQFNLOHQFV]HUH]ÆG³WW� � IÆUÆO ��� IÆUH Q³YHNHGHWW� (] D] �����
DV Q¦SV]�PO�O�V UHQGV]HUHVªWHWWH D ODNRVV�J Q\HOYL ERQW�V�W LV� $]
���� ³VV]Q¦SHVV¦JEÆO ���� YROW D PDJ\DU� �� D V]ORY�N� �� D Q¦PHW
¦V �� D] HJ\¦E DQ\DQ\HOYÎ� $ �� ¦YHQWH HJ\P�VW N³YHWÆ Q¦SV]�P�
O�O�VRN HWWÆO NH]GYH QHPFVDN D] DQ\DQ\HOYL� KDQHP D IHOHNH]HWL
PHJRV]O�V DGDWVRUDLW LV WDUWDOPD]]�N� >���@

$ P·OW V]�]DG XWROV° Q¦SV]�PO�O�V�Q� �����EHQ 'XQDNHV]LQ
�����V]HUHV¦UH HPHONHGHWW D E�]LV Q¦SHVV¦JV]�P� ¦V D PDJ\DUV�J
DQ\DQ\HOYL UHSUH]HQW�FL°MD SHGLJ LJHQ PHJQÆWW D P�V DQ\DQ\HOYHN�
KH] N¦SHVW� KLV]HQ HNNRU FVDN � V]ORY�NRW ¦V � Q¦PHWHW V]�PROWDN
³VV]H� $ODJRQ ����UH HPHONHGHWW D ODNRVV�JV]�P� GH P¦J PHVV]H
WDUW D] �����HV V]�PW°O� $ IHOHNH]HWL W�EOD HJ\³QWHWÎ NDWROLNXV
HPHONHG¦VW PXWDW ���� IÆ W³EEOHW� D �� ¦YYHO D]HOÆWWL ¦UW¦NHNKH] N¦�
SHVW�� UHIRUP�WXVRNQ�O LV HQ\K¦Q HPHONHGLN� $] HYDQJ¦OLNXVRNQ�O
KXOO�P]LN� �� ��� � � K�URP ³VV]HªU�VL ¦YWL]HGHW V]�PªWYD� $] L]UDH�
OLWD HPEHUHN V]�PD ���UÆO ���UD HPHONHGHWW� $ V]�]DGIRUGXO°Q PHJ�
UHQGH]HWW Q¦SV]�PO�O�VRQ 'XQDNHV]L Q¦SHVV¦JH FVDNQHP PHJQ¦J\�
V]HUH]ÆG³WW� ���� IÆYHO� $ PDJ\DU DQ\DQ\HOYÎ ODNRVRN V]�PD �� ¦Y
DODWW GXSO�]°GRWW PHJ ������UÆO �����UH Q³YHNHGHWW�� ,JHQ PHJQÆWW
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D] áHJ\¦Eà DQ\DQ\HOYÎHN V]�PD� ���� $ V]ORY�NV�J ¦V D Q¦PHWV¦J
O¦WV]�PD KXOO�P]RWW� +�URP Q¦SV]�PO�O�VW ILJ\HOHPEH Y¦YH D]
HOÆEEL ��Ú�Ú��� D] XW°EEL SHGLJ� ��Ú�Ú�� IÆ N³]³WW PR]JRWW�

0RVW NLVV¦ I¦OUHWHVV]¹N Q¦SV]�PO�O�VL W�EO�LQNDW ¦V D] �����WÆO
NH]GÆGÆ Q¦SPR]JDOPL NXWDW�V N¦]LUDWRV W�EO�L IHO¦ IRUGXOXQN�
>��Ú���@
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�����1¦SPR]JDOPL�DGDWVRURN�D�;;��V]�
HOVÆ����¦Y¦UÆO
��������W�EOD�

��� 'XQDNHV]L�����Ú�����N³]³WW

�������� ��������ÚÚ������� N³� N³]]³WW³WW

D�� $ K�]DVV�JN³W¦VHN V]�PD ¦YHQWH �� ¦V �� N³]³WW PR]JRWW�
�����EDQ YROW D OHJNHYHVHEE� �����EDQ SHGLJ D OHJW³EE� �� ¦Y DODWW
��� K�]DVV�JRW N³W³WWHN D N³]V¦JEHQ� DPL ¦YHV �WODJEDQ �� HVN¹YÆW
MHOHQWHWW�

E�� $] ¦OYHV]¹OHW¦VHN V]�PD ��� ¦V ��� N³]³WW LQJDGR]RWW� �����
EDQ ��� ¦OÆ J\HUPHN V]¹OHWHWW� PªJ �����EHQ ���� 'XQDNHV]LQ D
V]�]DG HOVÆ �� ¦Y¦EHQ ���� ¦OÆ J\HUHN O�WWD PHJ D QDSYLO�JRW� ���
¦YHV �WODJEDQ�

F�� $ KDO�OR]�VRN V]�P�W ¦YL �� ¦V ��� N³]³WW UHJLV]WU�OW�N�
�����EDQ QHPFVDN D K�]DVV�JN³W¦VHN� GH D KDO�OR]�VRN V]�PD LV D
OHJNHYHVHEE YROW� $ OHJJ\�V]RVDEE HV]WHQGÆ SHGLJ ���� YROW� DPLNRU
�� ¦Y OHJW³EE KDORWWM�W WHPHWW¦N HO� (UUH D GHN�GUD ³VV]HVHQ ���
KDO�OHVHW MXWRWW� DPL ¦YL ���QHN IHOHO PHJ�

G��0LQGH]HN DODSM�Q D V]DSRURG�V V]�PD PLQGHQ ¦YEHQ SR]LWªY
YROW� /HJPDJDVDEE V]DSRUXODWWDO D] �����DV HV]WHQGÆ ]�UW� PLQWHJ\
��� O¦OHNNHO� $] HOÆ]Æ ¦Y KR]WD D OHJNHYHVHEE V]DSRUXODWRW �� IÆYHO�
�� ¦Y DODWW WHK�W D V]¹OHW¦VHN ¦V D KDO�OR]�VRN N¹O³QE³]HWHN¦QW D
V]DSRURG�V ��� IÆW MHOHQWHWW� DPL �� ¦YHV �WODJUD YHWªWKHWÆ�
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$ ;;� V]� HOVÆ �� ¦YH SR]LWªY Q¦SHVV¦JIHMOÆG¦VW DODSR]RWW PHJ�
P¦J DNNRU LV� KD D KDO�OR]�VRN V]�PD QHP PRQGKDW° NLFVLQ\QHN�
$ KDO�ORNL W�EO�]DWRW LWW PRVW HOVÆ ª]EHQ N³]³OKHWHP D Q\LOY�QRVV�J�
JDO� PHUW D .6+ /HY¦OW�U�W°O NDSRWW N¦]LUDWRV IHOMHJ\]¦VW HQJHG¦�
O\H]W¦N LWW N³]³OQL�

$ �� KDO�ORN N³]¹O D J\DNRULV�J DODSM�Q D] HOVÆ KHO\UH NHU¹OW D
J¹PÆN°U� YDJ\LV D 7%&� 6DMQRV D áPRUELV KXQJDULFXVà 'XQDNHV]LQ
LV D OHJIÆEE KDO�ORN YROW D ;;� V]� HOVÆ �� HV]WHQGHM¦EHQ� �� KDO�O�
HVHWWHO� /HJW³EEHQ� ���HQ �����EHQ KXQ\WDN HO H EHWHJV¦J N³YHW�
NH]W¦EHQ� .HY¦VVHO PDUDG HO D W¹GÆ� ¦V PHOOK�UW\DJ\XOODG�V D KDO�
�ORNRN N³]³WW� �� HPEHU¦OHWHW ROWRWW NL H] D EHWHJV¦J SHQLFLOOLQ KªM�Q�
&VDN D] �����HV HV]WHQGÆEHQ �� HPEHU KDOW PHJ HPLDWW 'XQDNH�
V]LQ�

$ KDO�OHVHWHN KDUPDGLN QDJ\ FVRSRUWM�W D YHOHV]¹OHWHWW J\HQJHV¦J
RNR]WD D PDJD �� HVHW¦YHO� DPL D FVHFVHPÆKDODQG°V�J PDJDV V]�P�W
LV HUHGP¦Q\H]WH� $ V]�]DG HOVÆ �� ¦Y¦EHQ 'XQDNHV]LQ HEEHQ D] LGÆ�
V]DNEDQ KDOW PHJ ³QJ\LONRVV�J N³YHWNH]W¦EHQ D OHJW³EE HPEHU� ���
DQ YHWHWWHN Y¦JHW ªJ\ ¦OHW¹NQHN� $] HJ\¦E RNRN PDJDV V]�P�W D P¦J
QHP HO¦JJ¦ ILQRPªWRWW KDO�ORNL W�EOD KLE�M�XO U°KDWMXN I³O�

�������� ��������ÚÚ������� N³� N³]]³WW³WW

$ODJ �����WÆO ³Q�OO° N³]V¦J� ªJ\ 'XQDNHV]L VWDWLV]WLNDL DGDWDLED
VHP V]�PROM�N EH D V]�]DG HOHM¦Q �����LJ� 1¦SPR]JDOPL W�EO�QN LV
W¹NU³]L D] ,� YLO�JK�ERU· RNR]WD SXV]WXO�VW�

D�� $ K�]DVV�JN³W¦VHN V]�PD ���� ¦V ���� N³]³WW LJHQ OHFV³N�
NHQW� �� ¦V �� K�]DVV�JN³W¦V YROW DNNRU ¦YHQWH D IDOXEDQ� DPL QHP
LV FVRG�OKDW°� KD D ILDWDOHPEHUHN ]³PH D IURQWRQ YROW� �����EDQ
PLQG³VV]H �� S�U HVN¹G³WW ³U³N KÎV¦JHW HJ\P�VQDN�
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E�� 7HUP¦V]HWHVHQ D K�]DVV�JN³W¦VHN HOPDUDG�VD D V]¹OHW¦VHN
N¦VÆEEUH WRO°G�V�W YDJ\ HOPDUDG�V�W LV RNR]KDWMD� �J\ D]
¦OYHV]¹OHW¦VHN V]�PD D] �����HV ����U°O �����UH �� IÆUH ¦V �����
EDQ SHGLJ D P¦O\SRQWUD� ���UH V¹OO\HGW� -HOHQWÆVHEEHQ �����UH QÆWW
PHJ D V]¹O¦VL NHGY� DPLNRU LV ��� ¦OYH V]¹OHWHWW J\HUPHN M³WW D YL�
O�JUD� (UUH D] ¦YWL]HGUH V]�PªWRWW Q\HUV ¦OYHV]¹OHW¦VL DUDQ\V]�P
�����

F�� $] ,� YLO�JK�ERU· SXV]WªW�VDLUD JRQGROYD MHOHQWÆV KDO�OR]�VL
Q³YHNHG¦VW Y�UQ�QN� �P Q¦SPR]JDOPL W�EO�QN HUUÆO QHP �UXONRGLN�
7HUP¦V]HWHVHQ PDJDV D] �����HV ¦Y �� IÆQ\L YHV]WHV¦JH� GH HEEÆO
�� HPEHU YROW D � ¦YHQ IHO¹OL ¦V �� D J\HUPHN� �J\ WDO�Q DUUD NHOO
N³YHWNH]WHWQ¹QN� KRJ\ D K�ERU·V VHEHV¹O¦VHN PLDWW N¦VÆEE KDOWDN
PHJ HPEHUW�UVDLQN� +D D]RQEDQ $ODJ� ³Q�OO° N³]V¦J DGDWDLYDO ³V]�
V]HVªWM¹N D K�ERU·V LGÆN V]�PDLW� VDMQRV P�U LJHQ QHJDWªY D N¦S� �J\
�����EDQ D] HJ\¹WWHV YHV]WHV¦J P�U ��� O¦OHN� DPL YLV]RQW �����LJ
D OHJPDJDVDEE DGDW� D OHJI�M°EE SXV]WXO�V� 3HVW�3LOLV�6ROW�.LVNXQ
Y�UPHJ\H �OWDO�QRV LVPHUWHWÆMH ¦V FªPW�UD D] �������� ¦YUH F�
PXQND ªJ\ V]�PRO EH D SXV]WXO�VU°O� á$ YLO�JK�ERU·ED EHYRQXOW ND�

WRQ�N V]�PD� ���� D KÆVL KDORWWDN¦� ���� KDGL³]YHJ\HN¦� ��� KDGL�U�

Y�N¦� ���à >���� +DO�OR]�VL URYDWXQN P¦J �����EDQ LV QHJDWªY FV·�

FVRW MHOH] D �� IÆV YHV]WHV¦JJHO� +DO�ORNL NLPXWDW�VXQN V]HULQW HE�

EHQ D] ¦YEHQ D J¹PÆN°U ¦V D Y³UKHQ\ �VNDUO�W� V]HGWH IÆN¦QW �OGR�

]DWDLW�

G�� $ V]DSRURG�V YL]VJ�ODWDNRU U³JW³Q V]HPEHWÎQLN � HV]WHQGÆ�

DPLNRU LV QHJDWªY V]�PRW NDSXQN� $ K�URP OHJV·O\RVDEE K�ERU·V

¦YEHQ� ����Ú���� N³]³WW D IRJ\�V �� � LOO� �� IÆ YROW� DPLW D] LJHQ

DODFVRQ\ V]¹OHW¦VL V]�PRN ¦V D PDJDVDEE KDO�OR]�VL V]�PRN QHJDWªY

N¹O³QEV¦J DGWD� �����EHQ D]RQEDQ P�U D] ¦OQL DNDU�V 'XQDNHV]LQ LV

J\Æ]³WW� DPLW �� HJ¦V]V¦JHV ·MV]¹O³WW WHVWHVªWHWW PHJ� 0LQGHQHVHWUH D

K�URP K�ERU·V HV]WHQGÆ Q¦SHVV¦J IRJ\�VD PLDWW D V]DSRURG�V Wª] ¦Y
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DODWW ��� YROW� DPL ¦YL �� IÆW WHV] NL� $ Q¦SHVV¦J IRJ\�V FVDNQHP ��

¦Y P·OYD� �����EDQ WDSDV]WDOKDW° LVP¦W 'XQDNHV]LQ�

+DO�ORNL W�EO�]DWXQNEDQ D] �����HV ¦YHNEHQ LV D J¹PÆN°U YH]HWL

���� HVHWWHO� D V]RPRU· VWDWLV]WLN�W� (]]HO D KDO�OODO �� EHWHJ P·OW NL

�����EDQ� &VDNQHP D]RQRV V]�PRW PXWDWQDN D] DJJNRUL NLPHU¹O¦V

��� HVHW� ¦V D W¹GÆ� ¦V PHOOK�UW\DJ\XOODG�V RNR]WD YHV]WHV¦JHN� $]

�����EDQ SXV]WªW° áVSDQ\RO EHWHJV¦Jà �VSDQ\RO Q�WKD� 'XQDNHV]LQ

�� PªJ $ODJRQ � V]HP¦O\W YLWW HO� (EEHQ D] ¦YWL]HGEHQ D J\HUPHN ¦V

IHOQÆWW KDODQG°V�J N³]HO D]RQRV P¦UW¦NHW PXWDW� HOÆEEL ���� XW°EEL

��� EHMHJ\]¦VVHO�

�������� ��������ÚÚ������� N³� N³]]³WW³WW

$ Q¦SHVHG¦VL KHO\]HW QRUPDOL]�O°G�V�W MHO]L 'XQDNHV]LQ H] D Wª] ¦Y�
D��$ K�]DVV�JN³W¦VHN ¦YL ���³V �WODJJDO LJ\HNH]QHN S°WROQL D]

HOÆ]Æ � ¦YWL]HG ��Ú�� N³W¦VL �WODJV]�P�W� $ ��� HVN¹YÆ �� ¦V ��
N³]WL ¦YHV V]°U�VW PXWDW�

E�� /HJQDJ\REE P¦UW¦NEHQ D] ¦OYHV]¹OHW¦VHN V]�PD QÆWW PHJ ³U�
YHQGHWHVHQ� $] �����DV HVN¹YÆL FV·FVRW N³YHWÆHQ �����EHQ V]¹OH�
W¦VL PD[LPXP N³YHWNH]HWW EH� ��� ¦OYHV]¹OHWHWW SLFLQQ\HO� (] D V]�P
XJ\DQ QHP ¦UL HO D] �����DV ¦Y V]¦S DGDW�W� D ����HW� GH QDJ\EDQ
KR]]�M�UXO D] LGÆV]DN �����RV ¦OYHV]¹OHW¦VL HJ\¹WWHV DGDW�KR]� LOOH�
WÆOHJ D ��� ¦YHQN¦QWL V]¹OHW¦VL �WODJKR]�

F��$ KDO�OR]�VL DGDWRN SHGLJ �WODJEDQ V]¦SHQ FV³NNHQWHN� $ GH�
N�G ����³V V]�PD D OHJNHYHVHEE D] HGGLJ W�UJ\DOW � ¦YWL]HG ³VV]H�
VªW¦V¦EHQ� �����EHQ KXQ\W HO LGÆV]DNXQNEDQ D OHJW³EE ODNRV� P¦J�
SHGLJ �� HPEHU� .HGYH]Æ DGDW D J\HUPHNKDODQG°V�J MDYXO�VD DPL D
�� ¦YWL]HGEHQ P�U FVDN ��� J\HUPHNHW UDEROW HO V]¹OHLWÆO� V]HPEHQ D
V]�]DG HOVÆ ¦YWL]HG¦QHN ����³V DGDW�YDO�
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G�� $ V]DSRURG�V DGDWVRUD LV Eª]WDW°DQ DODNXOW� $] ¦YWL]HG Y¦J¦UH
��� IÆYHO J\DUDSRGRWW 'XQDNHV]L ILDWDOV�JD� �UGHNHV HV]WHQGÆ YROW
����� (NNRU YROW XJ\DQLV D OHJPDJDVDEE D Q¦SV]DSRURG�V ��� IÆ�� D
OHJW³EE D] ¦OYHV]¹OHW¦VHN V]�PD ���� J\HUPHN�� ¦V FVDNQHP D OHJ�
PDJDVDEE D KDO�OR]�VL DGDW ��� O¦OHN�� $ QDJ\ JD]GDV�JL YLO�JY�OV�J
P¦J QHP ¦U]HWHWWH KDW�V�W D Q¦SHVHG¦V WHNLQWHW¦EHQ�

��� $]�³Q�OO°�$ODJ�N³]V¦J�����Ú�����N³]³WW

$] ����� ¦YL Q¦SV]�PO�O�V $ODJRQ ���� HPEHUW UHJLV]WU�OW� $]
HEEHQ D] ¦YEHQ ³Q�OO°V�JRW Q\HUW N³]V¦J Q¦SPR]JDOPL DGDWDL D N³�
YHWNH]ÆN� � K�]DVV�JN³W¦V PHOOHWW� D �� ¦OYHV]¹OHW¦V ¦V D � KDO�OR]�V
N¹O³QEV¦JH WHV]L NL D �� IÆ V]DSRURG�V�W� $ � FVHFVHPÆKDO�OW YHOH�
V]¹OHWHWW J\HQJHV¦J RNR]WD�

�������� ��������ÚÚ������� N³� N³]]³WW³WW

D��$ODJ HOVÆ ³Q�OO° ¦YWL]HG¦EHQ ��� K�]DVV�JN³W¦V W³UW¦QW� $ K��
ERU·V ¦YHNEHQ LJHQ YLVV]DHVHWW D K�]DVXO�VL NHGY� DPL D IURQWV]RO�
J�ODW PLDWW ¦UWKHWÆ LV� �����EHQ FVDN � ILDWDO ªJ¦UW ³U³N KÎV¦JHW� �P
�����EHQ� PLQWHJ\ S°WODQG° D] HOPDUDG�VW� P�U �� HVN¹YÆUÆO ¦UWH�
V¹O¹QN� (] LV PDUDG D FV·FVV]�P �����LJ�

E�� $] ¦OYHV]¹OHW¦VHN ��� IÆV ¦UW¦NHW PXWDWQDN D �� HV]WHQGHMH
³Q�OO° N³]V¦JQHN� (] D K�ERU·V ¦YHN HOOHQ¦UH VHP URVV] DGDW� ,WW LV�
KDVRQO°DQ 'XQDNHV]LKH]� D] ¦OYHV]¹OHW¦VHN OHJIÆEE LGHMH D] �����
¦YUH HVHWW� DPLNRU LV �� J\HUPHN O�WRWW QDSYLO�JRW� �����EDQ YLV]RQW
�� J\HUPHNNHO YROW D OHJNHYHVHEE ¦OYHV]¹OHW¦VL DGDW� $] �����HV
¦YHNUH V]�PªWRWW Q\HUV ¦OYHV]¹OHWV¦L DU�Q\V]�P $ODJ WHNLQWHW¦EHQ
���� YROW�
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F�� $ KDO�OR]�VRN URYDWD ��� IÆ HOKXQ\W�U°O WXG°VªWRWW �� ¦YHV
³VV]HVV¦J¦EHQ� DPHO\ �� WHPHW¦VW MHOHQWHWW ¦YHQWH D ILDWDO N³]V¦J�
QHN� �����EDQ KXQ\W HO D OHJW³EE DODJL ODNRV� V]�P V]HULQW �� V]H�
P¦O\� $ K�ERU· XWROV°� ¦Y¦EHQ� �����EDQ KDOW PHJ D OHJW³EE HPEHU
XJ\DQDEEDQ D EHWHJV¦JEHQ� �� IÆ� W¹GÆ� ¦V PHOOK�UW\D J\XOODG�VEDQ�
6DMQRV D �� HV]WHQGÆW XUDO° EHWHJV¦J $ODJRQ LV D J¹PÆN°U YROW� ��
HVHWWHO� �� HPEHU W¹GÆJ\XOODG�V �OGR]DWD OHWW� $ VSDQ\ROQ�WKD N³]V¦�
J¹QNEHQ FVDN � �OGR]DWRW V]HGHWW �����EDQ� $ áURQFVRO° WRURNOREà�
D]D] D GLIW¦ULD $ODJRQ � �OGR]DWRW N³YHWHOW� PªJ 'XQDNHV]LQ ���HW�
$] �����HV ¦YHNEHQ $ODJRQ � HPEHU YHWHWW ³QNH]¦YHO Y¦JHW ¦OHW¦�
QHN� DPL LJHQ PDJDV V]�P� IÆN¦QW D] H] LGÆ W�ML 'XQDNHV]L � HVHW¦YHO
³VV]HYHWYH� $ J\HUPHNKDODQG°V�J FVDN IHOH D IHOQÆWW KDO�OR]�VRNQDN�
DPL MREE DU�Q\ D .HV]LQ KDVRQO° LGHMÎ KDODQG°V�JL N¦SQ¦O� PHUW RWW
FVDNQHP HJ\HQOÆ DU�Q\ YROW DNNRU� $ KDO�ORNL W�EOD J\HQJ¦MH� KRJ\ D
K�ERU·V V¦U¹O¦VHN RNR]WD KDO�OW N¹O³Q URYDWEDQ QHP W¹QWHWW¦N IHO�

G�� 6]DSRURG�VL URYDWXQN D] �����DV ¦YYHO ��� IÆW PXWDW� DPL ��
IÆ ¦YL �WODJRW MHOHQW� �YHQN¦QWL ERQW�VEDQ LJHQ GLIIHUHQFL�OW D N¦S�
PHUW D OHJW³EE V]DSRURG�V �����UH HVLN� �� IÆYHO� PªJ D QHJDWªY
FV·FV� ��� V]HP¦OO\HO �����EDQ MHOHQWNH]HWW� D] XWROV° K�ERU·V ¦Y
Q¦SHVV¦JIRJ\�VDN¦QW� (UUH D] ¦YUH XJ\DQLV �� ¦OYHV]¹OHW¦VUH �� KD�
O�O MXWRWW� (] D N°URV IRO\DPDW D]RQEDQ FVDN � ¦YLJ WDUWRWW� PªJ 'X�
QDNHV]LQ VDMQRV � HV]WHQGHLJ� $] �����HV HV]WHQGÆ LWW LV ·MUDNH]G¦VW
KR]RWW� PHUW D �� IÆV V]DSRURG�V�YDO IHOHGWHWQL WXGWD D] HOÆ]Æ ¦Y NL�
HV¦V¦W�

�������� ��������ÚÚ������� N³� N³]]³WW³WW

$ UHQGHONH]¦VUH �OO° Q¦SPR]JDOPL N³]V¦JVRURV VWDWLV]WLND $ODJUD
YRQDWNR]° XWROV° N¦]LUDWRV ODSMD WDUWDOPD]]D D IHQWL LGÆV]DNRW�
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D�� $] �����DV ¦YHNEHQ D K�]DVV�JN³W¦VHN V]�PD SR]LWªYDEE YROW�
PLQW D K�ERU·V ¦YWL]HGEHQ� ��� DODJL ILDWDO S�U �OOKDWRWW D] ROW�U HO¦
HEEHQ �� ¦YEHQ� �����EHQ WDUWRWW�N D OHJW³EE ODNRGDOPDW� �� HVHW�
EHQ� $ OHJNHYHVHEEHW� �� K�]DVV�JN³W¦VW ªUWDN EH D] DQ\DN³Q\YEH D]
����� ¦YEHQ�

E�� (] LGÆV]DNEDQ D] ¦OYHV]¹OHW¦VHN V]�PD LV HPHONHGHWW� ���
OHWW� $ODJ N³]V¦JEHQ �����EHQ ��� PªJ �����EHQ �� J\HUPHN M³WW D
YLO�JUD� ( N¦W ¦UW¦N N³]³WW PR]RJWDN D] ¦OYHV]¹OHW¦V ¦YHV DGDWDL�

F�� (] ¦YWL]HG KDO�OR]�VL DGDWDL $ODJRQ NLVHEE P¦UW¦NEHQ FV³N�
NHQWHN� PLQW DKRJ\ D] ¦OYHV]¹OHW¦VHN V]�PD Q³YHNHGHWW� $] HOÆ]Æ
¦YWL]HG KDO�OR]�VL Y¦J³VV]HJ¦WÆO FVDN NLOHQFFHO NLVHEE H NRUV]DN
YHV]WHV¦JV]�PD� $ ��� KDO�OHVHW ¦YL �� WHPHW¦VQHN IHOHO PHJ� �����
EHQ YROW D OHJW³EE KDO�OHVHW� �� O¦OHN� (EEHQ D] ¦YEHQ D VNDUO�W
�Y³UKHQ\� V]HGWH �OGR]DWDLW� V]�P V]HULQW � IÆW� EL]RQQ\DO D J\HUPH�
NHN N³]¹O� 6DMQRV D J\HUPHNKDODQG°V�J VHP FV³NNHQW D] HOÆ]Æ ¦YWL�
]HGKH] N¦SHVW� �YWL]HG¹QN KDO�ORNL ³VV]HVªW¦V¦W P�U QHP D 7%&�
KDQHP D] DJJNRUL NLPHU¹O¦V YH]HWWH �� HVHWWHO� $ODJRQ ·M EHWHJV¦J�
N¦QW MHOHQLN PHJ D] ����Ú��� ¦YEHQ D J\HUPHNE¦QXO�V �áJ\HUPHN�
DV]�O\à� � KDO�OHVHWHW RNR]YD� (] D V·O\RV M�UY�Q\ WHK�W LWW QHP WHWW
RO\ QDJ\ N�UW� PLQW ¦SSHQ 'XQDNHV]LQ� DKRO H] LGÆEHQ �� J\HUPHNHW
YHV]WHWWHN HO D V]¹OÆN�

G�� $ V]DSRURG�VL RV]ORS SR]LWªYDEE N¦SHW PXWDW� PLQW D] �����HV
¦YHNEHQ� �����UD ��� D] LGÆV]DN V]DSRURG�VL Q\HUHV¦JH� �����EHQ
FVDN � HPEHUUHO J\DUDSRGRWW D N³]V¦J� �����EHQ SHGLJ �� FVHFVHPÆ
V]¹OHWHWW $ODJRQ� $ODJ N³]V¦J 'XQDNHV]L PHOOHWW D] ,� YLO�JK�ERU·V
¦YHN HOOHQ¦UH LV PHJDODSR]WD M³YÆM¦W �����UD D Q¦SHVV¦JIHMOÆG¦V WH�
U¦Q� $ N³YHWNH]Æ ¦YHNUÆO D]RQEDQ QHP �OO UHQGHONH]¦V¹QNUH U¦V]OH�
WHV N¦]LUDWRV VWDWLV]WLND� KDQHP SXV]W�Q D] ¦OYHV]¹OHW¦VL ¦V KDO�OR�
]�VL URYDWRN MHOHQWHN PHJ Q\RPWDW�VEDQ� �J\ K�W V]HJ¦Q\HEE OHWW
Q¦SPR]JDOPL VWDWLV]WLN�QN�
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��� �'XQDNHV]L�¦V�$ODJ�Q¦SPR]JDOPL�DGDWDL
����Ú�����N³]³WW
�,9��W�EOD�

D�� $] ¦OYHV]¹OHW¦VHN V]�PD 'XQDNHV]LQ ��� YROW� V]HPEHQ D ���
KDO�OR]�VL DGDWWDO� $ WHUP¦V]HWHV V]DSRURG�V WHK�W ��� OHWW� .¦W HV]�
WHQGÆ D]RQEDQ Q¦SHVV¦JIRJ\�VW PXWDW� �����EHQ ��PDO� �����EDQ
SHGLJ ��WHO NHYHVHEE FVHFVHPÆ V]¹OHWHWW� PLQW DK�Q\ HPEHU KDOW
PHJ� �����EHQ D KDO�OR]�VRN PDJDV V]�PD� �����EDQ YLV]RQW D]
LJHQ NHY¦V V]¹OHW¦V LQGRNROMD D Q¦SHVV¦JIRJ\�VW�

E�� $] DODJL ¦OYHV]¹OHW¦VL V]�P D �����DV ¦YHNEHQ ��� YROW�
DPLUH ��� KDO�OHVHW MXWRWW� �J\ D V]DSRURG�V ��� IÆW WHWW NL� $] ¦YL �W�
ODJRV ¦OYHV]¹OHW¦VHN V]�PD XJ\DQ QHP PRQGKDW° PDJDVQDN $ODJRQ
��� J\HUPHN�� �P HJ\HWOHQ ¦YEHQ VHP N³YHWNH]HWW EH HNNRU Q¦SHV�
V¦JIRJ\�V�

��� 'XQDNHV]L�¦V�$ODJ�Q¦SPR]JDOPL�DGDWDL
����Ú�����N³]³WW
�,9��W�EOD�

D�� 'XQDNHV]L ¦OYHV]¹OHW¦VHN ���� IÆW PXWDWRWW� PªJ D KDO�OR]�V
��� YHV]WHV¦JHW RNR]RWW� $ NHWWÆ N¹O³QEV¦JH SHGLJ ��� IÆ WHUP¦V]H�
WHV V]DSRURG�VD� $] �����HV HV]WHQGÆEHQ Q¦SHVV¦JIRJ\�VW P¦UWHN�
PHUW E�U D] ¦OYHV]¹OHW¦VHN V]�PD QHP YROW NHY¦V ���� J\HUPHN�� GH
D KDO�OR]�VRN V]�PD D]W LV PHJKDODGWD ���� HPEHU�� WDO�Q ¦SSHQ D
,,� YLO�JK�ERU·V LGÆN PLDWW�
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E�� $ODJRQ D] ¦OYHV]¹OHW¦VHN V]�PD HEEHQ D � ¦YEHQ YROW D OHJ�
W³EE� D W³EEL ��� ¦YWL]HG DGDWVRU�KR] N¦SHVW� $] ��� DODJL ·MV]¹�
O³WWUH ��� KDO�OHVHW MXWRWW� DPL H]XW�Q FVDN �� O¦OHN V]DSRURG�V�W
HUHGP¦Q\H]WH� (] D]RQEDQ D OHJNLVHEE V]�P D] HOP·OW ¦YWL]HGHNKH]
N¦SHVW�

$] ���� ¦V ���� N³]³WW ³Q�OO° QDJ\N³]V¦JN¦QW PÎN³G³WW $ODJ ¦V
D] ���� ¦V ���� N³]³WWL LGÆV]DNUD HVÆ 'XQDNHV]L SRSXO�FL°M�QDN
Q¦SPR]JDOPL IHMOÆG¦V¦W ³VV]HIRJODO°DQ �WWHNLQWYH D N³YHWNH]ÆNHW
�OODSªWKDWMXN PHJ�

$ VWDWLV]WLNDL V]�PRNNDO P¦UKHWÆ ¦OHWHVHP¦Q\HN N³]¹O V]�]DGXQN
HOVÆ �� HV]WHQGHM¦EHQ 'XQDNHV]L QDJ\N³]V¦J Q¦SH ���� ¦OYHV]¹OH�
W¦VW Y�OODOW� (]]HO V]HPEHQ ���� WHPHW¦V YROW D IDOXEDQ� ªJ\ D Q¦SHV�
V¦J V]DSRURG�VD ���� W³EEOHWHW PXWDW� $] ³Q�OO° $ODJ N³]V¦J �����
WÆO ���� Y¦J¦LJ ���� ¦OYHV]¹O³WW J\HUPHNHW PXWDWRWW IHO� DPLUH
D]RQEDQ ���� KDO�OHVHW MXWRWW� �J\ D Q¦S WHUP¦V]HWHV V]DSRURG�VD
��� IÆW MHOHQWHWW� >���@
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�����$]�����Ú������¦YHN�N³]WL�Q¦SV]�PO�O�VRN
HOHP]¦VH

�,�,,,���9�DÚE�¦V�9,��W�EOD�

��� 'XQDNHV]L�����Ú�����N³]³WW

$] ³Q�OO° $ODJ Q¦ON¹O LV KDODGW WRY�EE QDJ\N³]V¦J¹QN D Q¦SHV�
V¦JIHMOÆG¦V ·WM�Q� >��Ú���@ (EEHQ D �� ¦YEHQ ���� ODNRVV�JV]�PU°O
���� IÆUH Q³YHNHGHWW D Q¦SHVV¦J� DPL D] ����� ¦YL E�]LV PHJQ¦J\�
V]HUH]ÆG¦V¦EÆO D ���� V]HUHV¦UH YDO° Q³YHNHG¦VW MHOHQWHWW� $NNRU
LJD]�Q V]¦S H] D Q¦SHVV¦JJ\DUDSRG�V� KD V]�PªW�VED YHVV]¹N D N¦W
YLO�JK�ERU· SXV]WªW�VDLW LV� ( �� ¦Y Q¦SHVV¦JIHMOÆG¦V¦QHN PHJDODSR�
]°MD PLQGHQ EL]RQQ\DO 'XQDNHV]L ¦V $ODJ MDYXO° PXQNDNªQ�ODWD� $]
�����HV ¦YHNEHQ QDJ\ OHQG¹OHWHW YHV]QHN D] LSDUL ¦SªWNH]¦VHN� $
0~9 )ÆPÎKHO\ ¦V D] �FH�Q .RQ]HUYJ\�U VRN V]�] HPEHUQHN DG
PXQN�W� 7XGXQN U°OD� KRJ\ P¦J YLG¦NUÆO� VÆW %XGDSHVWUÆO LV W³PH�
J¦YHO M³QQHN LGH D] HPEHUHN GROJR]QL� 0�U HNNRU NLDODNXO 'XQDNH�
V]LQHN D] D VDM�WRVV�JD� KRJ\ QHP SXV]W�Q D IÆY�URV N³]HOV¦JH FVDOMD
LGH D OHWHOHS¹OQL Y�J\°NDW� KDQHP PDJ�EDQ D QDJ\N³]V¦JEHQ NªQ�O�
NR]° V]�PWDODQ PXQNDDONDORP LV�

$ PDJ\DU DQ\DQ\HOYÎ ODNRVV�J V]�PD LV URKDPRVDQ PHJQÆWW�
�����UH ���� IÆ� DPL D] ³VV]ODNRVV�JE°O FVDN �� IÆW KDJ\ D QHP]HWL�
V¦JHNQHN� (NNRUUD D Q¦PHW QHP]HWLV¦J FV³NNHQ¦VH GUDV]WLNXV� �
IÆUH HVLN� $ V]ORY�N ODNRVV�J LV FVDN � QHP]HWLV¦JLW YDOO EH� 7DO�Q D
,,� YLO�JK�ERU· WDSDV]WDODWDL QHP HQJHGLN D QHP]HWLV¦JHN YDO°V
PHJYDOO�V�W� �����WÆO Y�OWR]LN HJ\¦EN¦QW D QHP]HWLV¦JL VWDWLV]WLND
P°GV]HUH� (OÆWWH D] DQ\DQ\HOY V]HULQW DGW�N PHJ D] DGDWRNDW� XW�QD
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SHGLJ QHP]HWLV¦JL ERQW�VEDQ� %�U D] �����EDQ PHJMHOHQW á$Q\D�
Q\HOY� QHP]HWLV¦J WHOHS¹O¦VHQN¦QW ����� �����à F� PXQN�EDQ
PLQGN¦W ERQW�V V]HUHSHO� D] HJ\V¦JHV HOY ¦UGHN¦EHQ PDUDGW W�EO��
]DWXQNEDQ D QHP]HWLV¦J URYDW DODSQDN� >���@ .RUV]DNXQN ]DYDUWDODQ
QHP]HWLV¦JL VWDWLV]WLN�MD �����LJ YROW JD]GDJ� �����EDQ D V]ORY�NLDL
PDJ\DURN NLWRORQFRO�VD Q\LOY�Q D PDJ\DURUV]�JL V]ORY�NV�JRW LV HO�
EL]RQ\WDODQªWRWWD� ¦V HJ\ DVV]LPLO�FL°W LQGXN�OW� 6DMQRV D PDJ\DURU�
V]�JL Q¦PHWV¦JQHN VHP YROW RND EHYDOODQLD YDO°V QHP]HWLV¦J¦W HN�
NRU�

$ IHOHNH]HWL PXWDW°N YLV]RQW V]¦SHQ V]ªQHVHGQHN� 'XQDNHV]L ND�
WROLNXV Q¦SHVV¦J¦QHN �����LJ� D] XWROV° IHOHNH]HWL NLPXWDW�VRNLJ�
W³UHWOHQ D IHMOÆG¦VH� $ ����HV P·OWV]�]DG Y¦JL Q¦SHVV¦JL E�]LVV]�P
�����UH HPHONHGLN� DPL FVDNQHP PHJWª]V]HUH]ÆG¦VW MHOHQW� $]
�����HV ³VV]Q¦SHVV¦JQHN D U°PDL NDWROLNXVRN 'XQDNHV]LQ D �� ��
�W WHWW¦N NL� DPL H IHOHNH]HW LJHQ QDJ\ YLWDOLW�V�W PXWDWWD� (] D]
DU�Q\ QDJ\REE� PLQW D] RUV]�JRV �WODJ� $ UHIRUP�WXV KªYHN ����HV
O¦OHNV]�PD D ODNRVV�JQDN �� ���W IHGL OH� $ KDUPDGLN OHJQDJ\REE
IHOHNH]HW D] HYDQJ¦OLNXVRN¦ ��� IÆQ\L N¦SYLVHOHW¹NNHO� 6DMQRV D]
�����HV ��� IÆUÆO �����UH D] L]UDHOLWD Q¦SHVV¦J V]�PD GUDV]WLNXVDQ
FV³NNHQW �� KªYÆUH� DPL D] LVPHUW WUDJLNXV HOKXUFRO�VRNNDO PDJ\D�
U�]KDW°�

$ QHPHN ¦V FVDO�GL �OODSRW V]HULQWL NLPXWDW�VD Q¦SHVV¦J¹QNQHN
HEEHQ D] LGÆV]DNXQNEDQ P¦J QHP HO¦JJ¦ GLIIHUHQFL�OW� $ FVDO�GL
�OODSRW V]HULQWL ERQW�VW D QÆN ¦V I¦UILDN HJ\¹WWHV SRSXO�FL°M�UD YHWª�
WHWW¦N� %�U �OWDO�QRV PHJ�OODSªW�VD D Q¦SV]�PO�O�VL VWDWLV]WLN�NQDN�
KRJ\ D Q¦SHVV¦J QHPL DU�Q\D D QÆN IHO¦ ELOOHQ� �P 'XQDNHV]LQ
�����EHQ ¦V �����EDQ LV I¦UIL W³EEOHW PXWDWNR]RWW� �����EHQ D]XW�Q
KHO\UH�OOW D QÆL W³EEOHW DU�Q\D� $] ���� I¦UILUD MXW° QÆN V]�PD D]
����� ¦YL ����RV P¦O\SRQWKR] N¦SHVW �����UH �����UH Q³YHNHGHWW�
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,WW WHUP¦V]HWHVHQ K�ERU·V NDWRQDYHV]WHV¦JHN LV MHOHQWKHWWHN QÆL Q³�
YHNHG¦VW� GH QHP O¦Q\HJHV P¦UW¦NEHQ�

$ FVDO�GL �OODSRW V]HULQWL PHJRV]O�VW YL]VJ�OYD U³JW³Q V]HPEHWÎ�
QLN� KRJ\ V]�]DGXQN HOVÆ �� ¦Y¦EHQ 'XQDNHV]LQ D QÆWOHQHN ¦V KDMD�
GRQRN YROWDN W³EEHQ D K�]DVRNNDO V]HPEHQ� ��������� N³]³WW D]RQ�
EDQ PHJIRUGXOW H] D] DU�Q\� $ K�]DVV�JEDQ ¦OÆN N³]W D Q³YHNP¦Q\
���� ¦V ���� N³]³WW ���� YROW� GH �����UH P�U ���� K�]DVXOWDW UH�
JLV]WU�OQDN� $] ³]YHJ\HN V]�PD IRO\DPDWRV HPHONHG¦VW PXWDW�����
U°O ����UD� 8J\DQFVDN HPHONHGLN D] ����� ¦YEHQ MHO]HWW ��U°O D]
�����HV �� IÆUH D Y�O�VRN V]�PD LV�

��� $ODJ��³Q�OO°�N³]V¦J�����Ú�����N³]³WW

$ Q¦SHVV¦JIHMOÆG¦V MHOHQWÆVHQ PHJJ\RUVXOW NRUV]DNXQNEDQ� $]
HOVÆ ³Q�OO° N³]V¦JL Q¦SV]�PO�O�V�Q $ODJ Q¦SHVV¦JV]�PD D] �����
¦YL ����KH] N¦SHVW W³EE� PLQW ��� V]HUHV¦UH QÆWW� �J\ HO¦UWH D] ����
IÆW� $ Q¦SHVV¦JQ³YHNHG¦V �����LJ W³UHWOHQ YROW� (NNRU ���� HPEHUW
V]�PO�OWDN D QDJ\N³]V¦JEHQ� $] DQ\DQ\HOYL PHJRV]O�VW WHNLQWYH D
PDJ\DUV�J HUÆV GRPLQDQFL�MD PHOOHWW V]¦S V]�P· Q¦PHW ODNRVV�J ¦O�
OHJDO�EE LV �����LJ������ LOOHWÆOHJ ��� IÆ� 8W�QD YLV]RQW FV³NNHQ¦V
N³YHWNH]HWW EH D �����DV ¦V �����HV ¦YHNEHQ� $ IHOHNH]HWHN V]�P�
EDY¦WHOH ¦UGHNHV N³YHWNH]WHW¦VHNUH MXWWDWMD D NXWDW°W� 'XQDNHV]L
DU�Q\DLYDO V]HPEHQ NLVHEE D NDWROLNXVRN V]�PD� M°OOHKHW LWW LV ÆN
YDQQDN D OHJW³EEHQ� $] ����� ¦YEHQ P�U ���� U°PDL NDWROLNXV ¦O
$ODJRQ� D] DNNRUL ODNRVV�J �� ��D N¦QW� 0ªJ D UHIRUP�WXVRN V]�PD
��� IÆW Y¦YH �� ��RW DG� DGGLJ D] HYDQJ¦OLNXV KªYHN ����HQ YDQQDN�
DPL ��� ��RW WHV] NL� �J\ HOPRQGKDW°� KRJ\ D] HJ\V¦JHVHEE IHOHNH�
]HWL N¦SHW PXWDW° 'XQDNHV]LYHO V]HPEHQ D JD]GDJDEE YDOO�VL PHJ�
RV]O�VW $ODJ IHOHNH]HWL N¦SH W¹NU³]L�
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$ QHPHN ¦V FVDO�GL �OODSRW V]HULQWL PXWDW°VRUW FVDN �����LJ OH�
KHWHWW HON¦V]ªWHQL� PHUW D FVDO�GL �OODSRWRW QHP U¦V]OHWH]W¦N �����UH�
LOOHWÆOHJ $ODJRW P�U N¹O³Q QHP PXWDWW�N NL D] �����EHQ N¦V]¹OW
Q¦SV]�PO�O�VL N³WHWEHQ� >���@ $ODJRQ ����� ���� ¦V ���� N³]³WW LV
D QHPHN DU�Q\D D I¦UILDN MDY�UD GÆOW HO� 9DJ\LV H � ¦YWL]HGEHQ
$ODJRQ ���� I¦UIL FVDN ���� ��� LOOHWYH ��� QÆ N³]¹O Y�ODV]WKDWRWW�
&VDN �����EHQ �OOW KHO\UH D QÆL W³EEOHW� $ I¦UIL W³EEOHW RNDL OHKHW�
QHN� D] LSDUL PXQND V]¦OHVHEE Y�ODV]W¦ND� D YLV]RQ\ODJ ROFV° ODN°WH�
U¹OHW ¦V D IÆY�URV N³]HOV¦JH�

$] ³Q�OO° $ODJ Q¦SHVV¦JIHMOÆG¦VH D] ����� ¦Y XW�Q OHODVVXOW� VÆW D
IRJ\�V YROW WDSDV]WDOKDW°� KLV]HQ ���� O¦OHNEÆO �����UH P�U FVDN
���� IÆW UHJLV]WU�OW D Q¦SV]�PO�O�V� (NNRU IRJ\RWW D PDJ\DUV�J
V]�PD LV� GH P¦J LQN�EE D QHP]HWLV¦JHN¦� $] DGGLJ V]�PRVDEE Q¦S�
FVRSRUWRW MHOHQW¦NWHOHQ DGDWWDO UHJLV]WU�OW�N� �����KH] N¦SHVW �����
UH D IHOHNH]HWHNEHQ ¦OÆ V]�PD LV FV³NNHQW� $ OHJQDJ\REE FV³NNHQ¦V
D J³U³JNHOHWL KªYÆN V]�P�W ¦ULQWHWWH ����U°O ��UH�� GH D] L]UDHOLW�N ��
KªYÆUÆO � O¦OHNUH YDO° ]VXJRURG�VD LV MHOHQWÆV� �J\ D Q¦SHVV¦J PHJ�
WRUSDQ�V�W �W¦OÆ $ODJ �����WÆO LVP¦W 'XQDNHV]L U¦V]¦Y¦ Y�OW D VWD�
WLV]WLN�NEDQ LV�

��� $�N³]LJD]JDW�VLODJ�HJ\V¦JHV�'XQDNHV]L
����Ú�����N³]³WW

%�U �����W°O D Q¦SV]�PO�O�VL N³WHWHN PHJ\¦QN¦QW LJHQ YDVNRVDN
OHWWHN� VDMQRV QHP PLQGHQ NRU�EEDQ WXGDNROW DGDWVRUW N¦UGH]WHN� ¦V
GROJR]WDN IHO H]XW�Q� 9DOO�VUD� IHOHNH]HWUH QHP WHWWHN IHO N¦UG¦VHNHW
���� XW�Q� GH QHP YL]VJ�OW�N �����EHQ D] DQ\DQ\HOYL� QHP]HWLV¦JL
KRYDWDUWR]�VW VHP� �SSHQ H]¦UW D OHJ·MDEE LGÆNEÆO YDO° W�EO�]DWDLQN
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KL�Q\RVDN� �P D Q¦SHVV¦J DODNXO�V�U°O ªJ\ LV U¦V]OHWHV N¦SHW DGQDN�
>��Ú���@

$ OHJXW°EEL � Q¦SV]�PO�O�V �� HV]WHQGHMH 'XQDNHV]L SRSXO�FL°�
M�QDN IHMOÆG¦V¦W KÎHQ W¹NU³]L� ���� ¦V ���� N³]³WW ���� YROW D] H]
LGÆUH HVÆ Q¦SHVV¦JQ³YHNP¦Q\ DU�Q\D �H]HU IÆUH�� DPL ���� IÆV Q\H�
UHV¦JHW MHOHQW� ���� ¦V ���� N³]³WW ���� Q³YHNHG¦VL DU�Q\ PHOOHWW
���� V]HP¦OO\HO J\DUDSRGRWW D QDJ\N³]V¦J� ���� ¦V ���� N³]³WW
VRKD QHP O�WRWW P¦UW¦NEHQ �� �� Q³YHNHG¦VL DU�Q\W PXWDWYD� ����
ODNRVVDO Q³YHNHGHWW D] LGÆN³]EHQ Y�URVL UDQJUD HPHONHGHWW WHOHS¹O¦�
V¹QN� �J\ PLQGHQ EL]RQQ\DO QHP YROW Y¦OHWOHQ D] ����� ¦YL Y�URVV�
Q\LOY�QªW�V� KLV]HQ DNNRUD W³PHJÎ Q¦SHVV¦J NXOW·U�OWDQ� FLYLOL]�OWDQ�
FVDN Y�URVL N³UQ\H]HWEHQ ¦OKHW� $] LPP�U �� HV]WHQGÆV Y�URV D]RQ�
EDQ ���� ¦V ���� N³]W FVDN �� �� Q³YHNHG¦VL DU�Q\W WXGRWW IHOPX�
WDWQL Q¦SHVV¦J¦W WHNLQWYH� DPL QHP ¦UL HO D] ���� IÆW� FVDN D ���
O¦OHNV]�PRW� +D D]RQEDQ KD]�QN GHPRJU�ILDL KHO\]HW¦W Q¦]]¹N� D
���DV ¦YHN Y¦J¦W� ���HV ¦YHN HOHM¦W Y¦YH DODSXO� DNNRU QDJ\ NHVHU�
J¦VUH QLQFV RNXQN� KLV]HQ J\DUDSRGWXQN� ¦V QHP IRJ\WXQN�

$ UHQGHONH]¦VUH �OO° QHP]HWLV¦JL VWDWLV]WLN�QN V]HULQW �����UÆO
������UD Q³YHNHGHWW D PDJ\DUV�J V]�PD� DPL ����� IÆW MHOHQW� $
QHP]HWLV¦JHN V]�PD FVDN D] XWROV° � Q¦SV]�PO�O�VNRU HPHONHGHWW�
�����EDQ ���UH� �����EHQ SHGLJ P�U HO¦UWH D ��� IÆW� /HJO�WY�Q\R�
VDEE D FLJ�Q\ ODNRVV�J IHOWÎQ¦VH �����EHQ �� IÆYHO� PLN³]EHQ
�����WÆO �����LJ PLQG³VV]H � HPEHUW PXWDWWDN NL D Q¦SV]�PO�O�VRN
VRU�Q FLJ�Q\QDN� 0LQGHQ EL]RQQ\DO D] HOÆ]Æ ¦YWL]HGHNEHQ Q¦S�
V]�PO�O�VDLQNEDQ DOXOUHSUH]HQW�OWDN YROWDN URPD SROJ�UW�UVDLQN�
7DO�Q P�U D] ³QV]HUYH]ÆG¦V¹N� ³QNRUP�Q\]DWL OHKHWÆV¦JHLN LV Eª]�
WDWM�N H]W D Q¦SFVRSRUWRW ³QD]RQRVV�JXN Y�OODO�V�UD�

��������� N³]³WWL Q¦SV]�PO�O�VDL N³WHWHLQN Y¦JUH WHOMHVV¦ WHWW¦N
D QHPHNUH ERQWRWW FVDO�GL �OODSRW VWDWLV]WLNDL DGDWVRU�W� �����EDQ LV�
P¦W I¦UILW³EEOHWWHO �OOXQN V]HPEHQ� ªJ\ DEEDQ D] ¦YWL]HGEHQ ��� QÆ
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MXWRWW ���� I¦UILUD� $ N¦VÆEELHNUH YLVV]D�OOW D QÆL W³EEOHW� $ Q¦SHV�
V¦JVWDWLV]WLND �OWDO�QRV ¦UY¦Q\Î PHJ�OODSªW�VD V]HULQW D] D SRSXO�FL°
IHMOÆGÆN¦SHV� DKRO V]¦OHV D K�]DV FVDO�GL �OODSRWEDQ ¦OÆN U¦WHJH�� KL�
V]HQ D J\HUPHNHN WHUP¦V]HWHV V]¹OHW¦VL ¦V QHYHONHG¦VL KHO\H D FVD�
O�G� 1RV LGÆVRUXQNEDQ �� ¦YHQ NHUHV]W¹O HPHONHGHWW PLQG D QÆN�
PLQG D I¦UILDN YRQDWNR]�V�EDQ D K�]DV �OODSRW·DN V]�PD� �����UH
D]RQEDQ PHJY�OWR]RWW D KHO\]HW� PLQGN¦W QHPEHOL K�]DVRN V]�PD
FV³NNHQW� D] HOÆ]Æ ¦YWL]HGKH] N¦SHVW� (] EL]RQ\ LQWÆ MHO NHOOHQH�
KRJ\ OHJ\HQ� PHUW H]XW�Q P�U D GHPRJU�ILDL IRJ\�V N³YHWNH]KHW EH�
KLV]HQ D] HJ\HG¹O�OO°DN J\HUPHNY�OODO�VD PLQGLJ NLVHEE� PLQW D
FVDO�GRVRN¦� $PHO\ RUV]�JEDQ EHN³YHWNH]HWW D Q¦SHVV¦JIRJ\�V� RWW
PLQGLJ PHJHOÆ]WH D]W D K�]DVXO�VL NHGY ODQ\KXO�V� YDJ\ ¦SSHQ
HJ\¹WW M�UW YHOH� (KKH] D KHO\]HWKH] W�UVXOQL V]RNRWW D] HJ\¹WW ¦OÆN
V]�P�QDN PHJQ³YHNHG¦VH� �P ÆN VHP S°WROKDWM�N D FVDO�G EL]WRQ�
V�JRW DG° O¦JN³U¦W D J\HUPHN V]�P�UD�

$ QÆL ³]YHJ\HN V]�P�QDN HUÆV PHJXJU�VD MHO]L 'XQDNHV]L I¦UIL
ODNRVV�J�QDN KDODQG°V�J�W� HJ\EHQ SHGLJ URVV] HJ¦V]V¦JL �OODSRW�W�
$] HOY�OWDN V]�PD LV LJHQ PHJQ³YHNHGHWW� IÆN¦QW D QÆN N³U¦EHQ� DNL
N³]¹O Û ·J\ WÎQLN Û HJ\UH W³EEHQ PDUDGQDN HOY�OWDQ HJ\�HJ\ VL�
NHUWHOHQ K�]DVV�J XW�Q� W³EEHQ� PLQW D I¦UILDN�
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������3HVW�PHJ\HL�NLWHNLQW¦V

+D 'XQDNHV]L Q¦SHVV¦JIHMOÆG¦V¦W D] ���� ¦V ���� N³]WL Q¦S�
V]�PO�O�VRN DODSM�Q YL]VJ�OMXN� DKRJ\DQ D]W '�YLG =ROW�Q Q\XJDOPD�
]RWW OHY¦OW�U�LJD]JDW° ¦V GHPRJU�IXV WHWWH D 0DJ\DU 6]HPOH ����� ¦YL
�� V]�P�EDQ PHJMHOHQW WDQXOP�Q\�EDQ� ¦UGHNHV PHJ�OODSªW�VUD MXW�
KDWXQN� >���@ 3HVW PHJ\H �� MHOHQWÆVHEE WHOHS¹O¦VHL N³]¹O D Q¦SHV�
V¦J Q³YHNHG¦V¦QHN DU�Q\�EDQ 'XQDNHV]L D] ³W³GLN KHO\HQ �OO ���
¦Y VRU�Q HO¦UW ���� ��Q\L Q¦SHVV¦JQ³YHNP¦Q\¦YHO� DKRO D] �����
EHQ UHJLV]WU�OW ���� O¦OHN �����UH �������UH HPHONHGHWW� 9�URVXQN
Q³YHNHG¦VL DU�Q\�W FVDN D] D Q¦J\ WHOHS¹O¦V WXGWD W·OV]�UQ\DOQL�
DKRO �����EHQ D ODNRVV�J V]�PD P¦J D] ³WV]�]DW VHP ¦UWH HO
�6]LJHWKDORP� ��� 6]�]KDORPEDWWD� ��� *\�O� ���� *³G� ����� $ ���
¦YYHO NRU�EEL 'XQDNHV]LQHN P�U HNNRU PLQLPXP ��� ODNRVD YROW
�Y�³� ��� V]� IRUU�VW�� �J\ D Q¦SHVV¦J Q³YHNHG¦VL DU�Q\�W WHNLQWYH 'X�
QDNHV]L P³J¦ NHU¹O D PD P�U Q¦SHVHEE �UG ¦V *³G³OOÆ� GH D NLVHEE
.HUHSHVWDUFVD� 'XQDKDUDV]WL� *\³PUÆ YDODPLQW 9HFV¦V LV� �9,,� W�E�
OD�

+D FVDN D] XWROV° N¦W Q¦SV]�PO�O�V N³]WL LGÆW WHNLQWM¹N� DNNRU
���� ¦V ���� N³]³WW D WHUP¦V]HWHV V]DSRURG�V IHMOÆG¦VH 3HVW PHJ\H
WHOHS¹O¦VHLQ LV PHJV]DNDGW �9,,,� W�EOD ¦V ����� �� 3HVW PHJ\HL Y��
URVE°O K¦WQHN D Q¦SHVV¦JQ³YHNHG¦VH SR]LWªY YROW� PªJ D P�VLN K¦W
Y�URVEDQ D Q¦SHVV¦J D WHUP¦V]HWHV V]DSRURG�VW Q¦]YH LV FV³NNHQW�
'XQDNHV]L D WHUP¦V]HWHV Q³YHNHG¦V �J�Q YROW WDO�OKDW°� KD RWW FVDN
D] ³W³GLN YROW LV D VRUEDQ D ��� IÆV Q\HUHV¦J¦YHO� 6]�]KDORPEDWWD�
%XGDÆUV� 6]LJHWV]HQWPLNO°V ¦V �UG HOÆ]WH PHJ� 'XQDNHV]L P³J³WW
V]HUHSHOW YLV]RQW 6]HQWHQGUH ¦V 9�F LV NLVHEE V]DSRURG�V�YDO�
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$ IRJ\° �JRQ KHO\H]NHGHWW HO D W³EEL 3HVW PHJ\HL Y�URV 1DJ\N��
W�W°O �Ú��� &HJO¦GLJ �Ú����� �UGHPHV PHJILJ\HOQL D 3HVW PHJ\HL Y��
URVRN V]ªY° KDW�V�W D Y�QGRUO�VRN WHNLQWHW¦EHQ� $ Y�QGRUO�VL N¹O³Q�
E³]HW ODNRVV�JJ\DUDSªW° KDW�VD ����Ú���� N³]³WW D N³YHWNH]Æ N¦SHW
PXWDWMD� $ OHJW³EEHQ 6]HQWHQGU¦UH N³OW³]WHN �������� PDMG %X�
GDÆUV N³YHWNH]LN �������� D]XW�Q �UG� 6]LJHWV]HQWPLNO°V� 6]�]KD�
ORPEDWWD� 'DEDV D VRUUHQG� +HWHGLN D EHN³OW³]ÆN DU�Q\�EDQ Y�UR�
VXQN� 'XQDNHV]L� DPHO\ ªJ\ Wª] ¦Y DODWW ��� IÆ EHWHOHS¹OÆYHO J\DUD�
SRGRWW� �UGHNHV� KRJ\ *³G³OOÆW H] LGÆ DODWW NHYHVHEE� PLQW D IHOH�
FVDN ��� HPEHU Y�ODV]WRWWD ·M ODN°KHO\¦¹O� 9�QGRUO�VL YHV]WHV¦J
PXWDWKDW° NL D W³EEL 3HVW PHJ\HL Y�URVQ�O� �J\ &HJO¦GUÆO ���� HP�
EHU W�YR]RWW� PDMG D]W N³YHWWH 9�F �Ú����� 1DJ\N�WD �Ú����� 1DJ\�
NÆU³V �Ú����� 5�FNHYH �Ú���� ¦V 0RQRU �Ú ���� (]HQ DGDWRNE°O NL�
PXWDWKDW° WHK�W� KRJ\ N³]YHWOHQ¹O D %XGDSHVW N³UQ\¦NL Y�URVRNDW
Y�ODV]WM�N ODN°KHO\¹O D] HPEHUHN� PªJ D IÆY�URVW°O W�YRODEE IHNYÆ
Y�URVRNE°O LQN�EE HON³OW³]QHN D ODNRVRN�

$ Q¦SHVV¦JJ\DUDSRG�V Y�URVRN V]HULQWL VRUUHQGM¦W WHNLQWYH 'XQD�
NHV]L D KDWRGLN KHO\HQ �OO 3HVW PHJ\¦EHQ� D] �����HV �OODSRW V]H�
ULQW� &VDN D] D] ³W Y�URV HOÆ]L PHJ �%XGD³UV� 6]HQWHQGUH� 6]�]KDORP�
EDWWD� �UG� 6]LJHWV]HQWPLNO°V�� DPHO\HN PLQLPXP P�VI¦OV]HU DQQ\L
EHN³OW³]ÆW IRJDGWDN� PLQW Y�URVXQN�
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�����$]�����Ú�����N³]³WWL�¦YHN
Q¦SPR]JDOPL�DGDWDL

�,;��W�EOD�

$ N³YHWNH]ÆNEHQ D OHJXWROV° Q¦SV]�PO�O�V °WD W³UW¦QW Q¦SHVV¦J�
IHMOÆG¦VW LVPHUWHWHP� PHO\ D] ¦YHQWH PHJMHOHQWHWHWW Q¦SPR]JDOPL
DGDWRNUD W�PDV]NRGLN� 3HVW PHJ\H VWDWLV]WLNDL ¦YN³Q\YH KDW N³WHWH
�����Ú������ YDODPLQW D 7HU¹OHWL VWDWLV]WLNDL ¦YN³Q\YHN XJ\DQH]HQ
¦YHNUH YRQDWNR]°DQ W�UM�N HO¦QN 'XQDNHV]L VWDWLV]WLNDL �OODSRW�W�
EHQQH Q¦SHVHG¦VL KHO\]HW¦W >��Ú���@ ( OHJXW°EEL� VWDWLV]WLNDLODJ LV
GRNXPHQW�OW� KDW HV]WHQGÆ Q¦SPR]JDOPD LJHQ HOJRQGRONR]WDW° W¦�
Q\HNHW W�U HO¦QN� $] ¦OYHV]¹OHW¦VHN V]�PD H] LGÆ DODWW ���� IÆYHO IL�
DWDOªWRWWD 'XQDNHV]L ODNRVV�J�W� $ KDO�OR]�VRN V]�PD D]RQEDQ �����
UD HPHONHGHWW� DPLQHN N³YHWNH]W¦EHQ QHPKRJ\ WHUP¦V]HWHV V]DSRUR�
G�V� GH IRJ\�V N³YHWNH]HWW EH Ú�� O¦OHNNHO� .¹O³Q³VHQ D] ����� ¦Y
ªUKDW° EH IHNHW¦YHO 'XQDNHV]L W³UW¦QHW¦EH� DPLNRU LV �� IÆYHO IRJ\RWW
D SRSXO�FL°� &VDN D] �����DV K�ERU·V ¦Y RNR]RWW KDVRQO° IRJ\�VW�
$NNRU $ODJRQ ��� 'XQDNHV]LQ SHGLJ �� ODNRVVDO IRJ\RWW D Q¦SHVV¦J�
$] ,� YLO�JK�ERU· OHJV]³UQ\ÎEE HV]WHQGHMH KR]RWW WHK�W KDVRQO° P¦�
UHWÎ Q¦SYHV]WHV¦JHW� �����EHQ D]RQEDQ� K�ERU· Q¦ON¹O áSURGXN�OWDà
H]W D QHJDWªY UHNRUGRW 'XQDNHV]L� �����UH U�DG�VXO D QHJ\HGLN ¦Y
IRO\DPDWRV Q¦SHVV¦JIRJ\�V�W NHOOHWW UHJLV]WU�OQL W�EO�]DWXQNEDQ� V
ªJ\ KDW ¦Y �WODJD LV QHJDWªY OHWW� $ NLOHQFYHQHV ¦YHN N³]HS¦UH WHK�W
Y�URVXQN LV EH�OOW D 3HVW PHJ\HL� VÆW D KD]DL W³EEV¦J �OWDO N¦SYLVHO�
WHN VRU�ED� D Q¦SHVV¦JIRJ\�VUD V]DYD]° WHOHS¹O¦VHN N³]¦�

6DMQ�ODWRV� �P YDO°V N¦S H]� $] RNRNDW NRPRO\DQ NHOOHQH D Q¦�
SHVV¦JSROLWLN�¦UW IHOHOÆV YH]HWÆNQHN WDQXOP�Q\R]QLXN� $ K�]DVV�J�
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N³W¦VHN V]�PD V]LQWH IRO\DPDWRVDQ FV³NNHQW� �J\ D]XW�Q KDW HV]WHQ�
GÆUH FVDN ��� HVN¹YÆ MXWRWW� 7HUP¦V]HWHVHQ FV³NNHQÆ V]�P· K�]DV�
V�JE°O HJ\UH NHYHVHEE J\HUHN V]¹OHWLN� $ NHWWÆ HJ\HQHV DU�Q\EDQ
YDQ� $ Y�O�VRN V]�PD D]RQEDQ MHOHQWÆVHQ HPHONHGHWW� IÆN¦QW D] XWRO�
V° K�URP ¦Y WHQGHQFL�M�W ILJ\HOYH� ���UÆO ����UH� ��� K�]DVV�JN³W¦V
¦V ��� Y�O�V D MHOOHP]Æ DGDW� �J\ ��� K�]DVV�JN³W¦VUH �� Y�O�V MXW�

(OJRQGRONRGWDW° D Y�QGRUO�VL N¹O³QE³]HW ¦YHQN¦QWL DODNXO�VD LV�
����Ú�����LJ HPHONHGLN H] D V]�P� �����EHQ WHOHS¹O EH D OHJW³EE
HPEHU� HNNRU ��� IÆYHO Q³YHNV]LN 'XQDNHV]L SROJ�UV�JD� $WW°O
NH]GYH D]RQEDQ� IRO\DPDWRVDQ NHYHVHEEHQ Y�ODV]WM�N RWWKRQXNXO Y��
URVXQNDW D IULVV EHWHOHS¹OÆN� 0¦JLV D KDW ¦YHV FLNOXV Q¦SHVV¦JQ³YH�
NHG¦VH D Y¦JOHJHVHQ EHY�QGRUROWDN ������ IÆ� MHOHQWÆV V]�P�YDO
PDJ\DU�]KDW°� 'XQDNHV]L Q¦SHVV¦JH H] LGÆ DODWW� D] ¦YHV Q¦SHVV¦J�
PR]JDOPL DGDWRN V]HULQW� ���� IÆYHO J\DUDSRGRWW� KLV]HQ D �� IÆV
WHUP¦V]HWHV IRJ\�VW OH NHOOHWW YRQQXQN D Y�QGRUO�VL N¹O³QE³]HWEÆO�
(] D Q³YHNHG¦V QHP PRQGKDW° NHY¦VQHN� IÆN¦QW D] HOÆ]Æ Wª] ¦Y Q¦S�
V]�PO�O�VL HUHGP¦Q\¦QHN W¹NU¦EHQ� �J\� KD D] ����� ,� ��L ODN°Q¦�
SHVV¦JL V]�PRW� D �������HW� WRY�EEYH]HWHP� DNNRU ����� ,� ��UH
������ IÆW NDSRN 'XQDNHV]L ODN°Q¦SHVV¦JL V]�PDN¦QW�

,WW LV PHJ NHOO MHJ\H]QHP� KRJ\ D] ����� ¦YL 3HVW PHJ\HL ¦YN³Q\Y
ODN°Q¦SHVV¦JL V]�PN¦QW �����O IÆW �OOªW� DPL ��� OHONHV YHV]WHV¦JHW
MHOHQWHQH D] HOÆ]Æ ¦YKH] N¦SHVW� �����EHQ D]RQEDQ� QHPKRJ\ YHV]�
WHV¦J� GH ��� IÆV Q¦SHVV¦JQ³YHNP¦Q\ YROW UHJLV]WU�OKDW° D Y�QGRU�
O�VL N¹O³QE³]HW ¦V D WHUP¦V]HWHV IRJ\�V ³VV]HJHN¦QW� ����� ,���UH
PHJDGRWW ODN°Q¦SHVV¦JL V]�P WHUP¦V]HWHVHQ PHJLQW QHP HJ\H]LN D]
¦YHQWH V]�PªWRWW Q¦SPR]JDOPL DGDWRN Y¦J³VV]HJ¦YHO� $ 3HVW PHJ\HL
VWDWLV]WLNDL ¦YN³Q\Y ���� F� PXQND ���� ROGDO�Q ������ IÆ V]HUHSHO
¦Y Y¦JL ODN°Q¦SHVV¦JL V]�PN¦QW� SHGLJ D] ¦YHV Q¦SHVV¦JJ\DUDSRG�V
DNNRU ��� YROW�
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�J\ D YDO°V�JEDQ ������ IÆQ\L Q¦SHVV¦J ODNRWW ���� ¦Y HOHM¦Q Y��
URVXQNEDQ� (]¦UW WHK�W FVDN V]�PªW�VL KLE�QDN WHNLQWKHWHP� HVHWOHJ
VDMW°KLE�QDN D] ����� ¦V ����� ¦YL VWDWLV]WLNDL ¦YN³Q\YEHQ PHJMH�
OHQW ODN°Q¦SHVV¦JL V]�PRW� $] LGHLJOHQHV ODN°KHO\PHJV]ÎQ¦VHN
V]�PD LV RNR]KDWWD D GLIIHUHQFL�W�
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�����$]�XWROV°����¦Y�ODN�VYLV]RQ\DL
'XQDNHV]LQ
�;��W�EOD�

$] ��������� N³]³WWL QHJ\HGV]�]DG 'XQDNHV]L Q¦SHVV¦J¦QHN
ODN�VN³U¹OP¦Q\HLW MHOHQWÆVHQ PHJY�OWR]WDWWD >��Ú���@� 0HQQ\LV¦JL�
OHJ ¦V PLQÆV¦JLOHJ LV O¦Q\HJHVHQ MDYXOWDN D ODNKDW�VL OHKHWÆV¦JHN�
�����LJ ���� ODN�V �OOW ³VV]HVHQ D SROJ�URN UHQGHONH]¦V¦UH� �P ��
¦Y DODWW D P�VI¦OV]HUHVH� ���� ODN�V ¦S¹OW I³O� ����Ú���� N³]³WWL
LGÆV]DN D] D GHN�G� DPLNRU D OHJW³EE ODN�V ¦S¹OW ������� 1HP Y¦�
OHWOHQ� KRJ\ �����EHQ HPHOLN Y�URVL UDQJUD 'XQDNHV]LW� �UGHNHV
P°GRQ� H]DODWW D Wª] ¦Y DODWW ¦S¹O I³O D OHJXW°EEL QHJ\HGV]�]DG OHJ�
W³EE Q¦J\� ¦V ³WV]RE�V ODN�VD� (] LGÆ DODWW HPHOW ¦V HJ\V]HUVPLQG OD�
NRWW ODN�VRN PLQWHJ\ ������D ���� GE� YROW LO\HQ QDJ\ P¦UHWÎ RWW�
KRQ� (NNRULEDQ QHP VRN PDJ\DU Y�URV MHOHVNHGKHWHWW LO\HQ MHOOHJÎ
ODN�V¦SªWNH]¦VVHO�

$] ����Ú���� N³]WL LGÆHJ\V¦J DODWW LV PHJN³]HOªWÆHQ KDVRQO°
V]�P· KDMO¦N O¦WHV¹OW� (NNRUUD D]RQEDQ D N¦W� ¦V K�URPV]RE�V ODN��
VRN V]�PD D OHJW³EE ����� GE�� D] DNNRU ¦S¹OWHN ������D�
��������� N³]³WW SHGLJ D OHJNLVHEE ¦V OHJQDJ\REE V]REDV]�P·�
·MRQQDQ ¦S¹OW ODN�VRN DU�Q\D V]LQWH PHJHJ\H]LN� (NNRU D] HJ\V]R�
E�VRN¦ ������ D Q¦J\� ¦V W³EEV]RE�VRN¦ SHGLJ ����� OHWW� �����LJ
D] HJ\V]RE�V ODN�VWªSXV ������RV DU�Q\D LJHQ MHOHQWÆV� DPHO\ D]X�
W�Q �����UH P�U FVDN �����RV �OORP�Q\UD V]ÎN¹OW� $ N¦W� ¦V K�URP�
V]RE�V ODN�VRN ������RV GRPLQDQFL�MD PHJHUÆV³G³WW ������UD� MH�
OH]YH D] HPEHULEE O¦SW¦NÎ ODN�VRN XW�QL LJ¦Q\ MHOHQWÆV PHJQ³YHNH�
G¦V¦W� $ �� ¦YYHO NRU�EEL Q¦J\� ¦V W³EEV]RE�V ODN�VRN DU�Q\D �����
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U°O FVDNQHP D GXSO�M�UD� ������UD Q³YHNHGHWW� $PHQQ\LEHQ SHGLJ D
IRO\DPDWRVDQ UHJLV]WU�OW ODN�V�OORP�Q\W D] �����HV E�]LVKR] ������
YLV]RQ\ªWMXN� ·J\ D ODN�V�OORP�Q\ DU�Q\D �����UH �����UD Q³YHNH�
GHWW Y�URVXQNEDQ �;,� W�EOD��

$ ��� ODN�VUD MXW° Q¦SHVV¦J V]�PD SHGLJ D] �����HV ����U°O�
�����UH� IRO\DPDWRVDQ FV³NNHQYH� D ��� IÆV V]�PUD ¦UNH]HWW� (]
LJHQ M° DU�Q\QDN WÎQLN� KLV]HQ ªJ\ HJ\ ODN�VEDQ FVDN � HPEHUQHN
NHOO ODNQLD� $ ODNRWW ODN�VRN WXODMGRQMHOOHJH V]HULQWL YL]VJ�O°G�VRN
VRU�Q NLWÎQLN� KRJ\ D WHUP¦V]HWHV V]HP¦O\HN �OWDO ¦SªWHWW ODN�VRN GR�
PLQDQFL�MD D] LGÆ KDODGW�YDO HJ\UH LQN�EE Q³YHNHGHWW� V D] �OODP
�³QNRUP�Q\]DWRN� V]HUHSY�OODO�VD D ODN�V¦SªW¦VEHQ HJ\UH HUÆWHOMHV�
HEEHQ FV³NNHQW �;,,� W�EOD�� �����LJ D WDQ�FVL E¦UODN�VRN DU�Q\D D
ODN�VRN ������D YROW� PD SHGLJ D ODN�V�OORP�Q\QDN �����D FVXS�Q�
$ QDJ\ FV³NNHQ¦V IÆN¦QW ��������� N³]³WW N³YHWNH]HWW EH� 7DO�Q
HNNRU Q\ªOKDWRWW OHKHWÆV¦J D WDQ�FVL ODN�VRN HJ\¦QL PHJY�V�UO�V�UD�
�SSHQ HUUH D] ¦YWL]HGUH HVLN D WHUP¦V]HWHV V]HP¦O\HN �OWDO ¦SªWHWW
ODN�VRN DU�Q\�QDN OHJQDJ\REE HPHONHG¦VH� D NRU�EEL ���� ��U°O
������UD� �����UH O¦Q\HJHVHEEHQ D] HJ\¦E WXODMGRQ· ODN�VRN DU��
Q\D Y�OWR]RWW PHJ� P¦JSHGLJ D �� ¦Y HOÆWWL ��� ��U°O ����UD�

$] ¦SªWHWW ODN�VRN �WODJRV DODSWHU¹OHWH D] LGÆN VRU�Q D N³YHWNH]Æ�
N¦SS Y�OWR]RWW� ����Ú���� N³]³WW �� QP� ��������� N³]³WW �� QP�
��������� N³]³WW �� QP� ����Ú���� N³]³WW SHGLJ �� QP� $ 3HVW
PHJ\HL VWDWLV]WLNDL ¦YN³Q\Y ���� F� NLDGY�Q\ V]HULQW D] H] ¦YEHQ
¦SªWHWW ODN�VRN �WODJRV DODSWHU¹OHWH P�U ���� QP OHWW� (] D QDJ\V�J
P�U PLQGHQN¦SSHQ NRPRO\ PLQÆV¦JMHO]ÆMH D PD ¦S¹OW RWWKRQRNQDN�

$ ODN�VRN IHOV]HUHOWV¦JL YL]VJ�ODWD LV VRNDW HO�UXO D ODNRVV�JQDN
NªQ�OW ¦OHWPLQÆV¦JUÆO �;,,,� W�EOD�� �VV]HP¦UKHWÆ� D]RQRV WDUWDOP·
DGDWDLQN D] ����� ,� ��L �OODSRWU°O� PDMG D] D]W N³YHWÆ HV]WHQGÆN ¦Y
Y¦JL VWDWLV]WLN�M�U°O YDQQDN� /HJW³N¦OHWHVHEE D] HOO�WRWWV�J D YLO�
ODQ\�UDP V]ROJ�OWDW�VE°O� 0�U �����EHQ PLQGHQ ODN�VEDQ� VÆW
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HJ\¦E� D ODNRVV�J �OWDO KDV]Q�OW ¦S¹OHWEHQ YROW YLOODQ\� �J\ ������
IRJ\DV]W°U°O� ¦YHV� HJ\HQOHWHV HPHONHG¦VEHQ �������UH QÆWW D
YLOODPRVHQHUJL�W IRJ\DV]W° ODNRVRN V]�PD� 0�U QHP HJ\¦UWHOPÎHQ
SR]LWªY D N¦S D J�]]DO� Yª]]HO ¦V N³]FVDWRUQ�YDO YDO° HOO�WRWWV�J WH�
NLQWHW¦EHQ� 9H]HW¦NHV J�]W D ODN�VRN �� ��EDQ KDV]Q�OWDN �����
EHQ� GH �����UH D ODN�VWXODMGRQRVRNQDN ���� ��D ³U¹OKHWHWW D J�]�
]DO NRPIRUWRVªWRWW� FLYLOL]�FL°V ¦OHWN³U¹OP¦Q\ MDYXO�V�QDN� 'XQDNH�
V]LQ WDO�Q ¦SS D J�]SURJUDPEDQ YROW WDSDV]WDOKDW° D] ¹WHPHV IHMOÆ�
G¦V� 9DO°EDQ� D Y�URV OHJN¹OVÆEE XWF�LEDQ LV EHN³W³WW¦N D J�]W� $
Yª]YH]HW¦N KDV]Q�ODWD V]LQWH �OWDO�QRV D Y�URV ODN�VDLEDQ� $] �����
HV ���� � DU�Q\ PD LV PHJKDW�UR]°� DPLNRU LV D ODN�VRN ���� ��EDQ
KDV]Q�OM�N D YH]HW¦NHV� HJ¦V]V¦JHV YL]HW�
6DMQRV D ODN�VRN N³]FVDWRUQ�]�VD D]RQEDQ HO¦JJ¦ HOPDUDGRWW� $]
����� ¦Y HOHM¦Q D ODN�VRN �� ���W NDSFVROW�N EHOH D N³]FVDWRUQ�ED�
V �����UH H] D] DU�Q\ FVDN D ���� � �RW ¦UWH HO�

$PL D] LY°Yª]K�O°]DWED EHNDSFVROW ODN�VRNE°O D N³]FVDWRUQD�K��
O°]DWED NDSFVROWDN DU�Q\�W LOOHWL� D] LV NRPRO\ IHODGDWRNDW U° D Y�URV
YH]HW¦V¦UH� $] ����� MDQX�UM�EDQ P¦UW ���� ��RV DU�Q\ �����UH
FVDN ���� ��UD HPHONHGHWW� �J\ D] PRQGKDW° HO� KRJ\ D V]HQQ\Yª]
FVDN PLQGHQ P�VRGLN Yª]YH]HW¦NHV ODN�VEDQ FVRURJ D N³]FVDWRU�
Q�ED� V D W³EEL ODN�VE°O� KD HP¦V]WÆQ NHUHV]W¹O LV� GH D N³UQ\H]HWHW
V]HQQ\H]L� (] D SUREO¦PD IÆN¦QW D Y�URVN³]SRQWW°O ¦V D ODN°WHOHSL
U¦V]WÆO W�YRODEE IHNYÆ Y�URV�ODN°N ¦OHWPLQÆV¦J¦W URQWMD�

+XV]RQ³W ¦Y ODN�VYLV]RQ\DLQDN YL]VJ�ODW�U°O ³VV]HJ]ÆHQ HOPRQG�
KDWMXN� KRJ\ PLQGHQN¦SS HJ\ GLQDPLNXV PHQQ\LV¦JL ¦V ¦UH]KHWÆ
PLQÆV¦JL MDYXO�VW UHJLV]WU�OKDWWDN D 'XQDNHV]LQ ¦OÆ HPEHUHN� (] D
QHJ\HGV]�]DG ªJ\ YDO°EDQ PHJDODSR]KDWRWW ¦V W�PRJDWKDWRWW HJ\ MH�
OHQWÆV Q¦SHVV¦JIHMOÆG¦VW�
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-HOHQ GROJR]DWRPEDQ Y�ODV]WRWW ODN°KHO\HP� 'XQDNHV]L Q¦SHV�
V¦JIHMOÆG¦V¦W NªY�QWDP NXWDWQL� $ IRUU�VPXQN�N� VWDWLV]WLNDL NLDG�
Y�Q\RN ¦V KHO\W³UW¦QHWL ªU�VRN IRUJDW�VD N³]EHQ D N³YHWNH]Æ JRQGR�
ODWRN IRUP�O°GWDN PHJ EHQQHP�

(] D Q¦S� PHO\QHN ÆVHL D KRQIRJODO°N N³]¹O NHU¹OWHN NL Û H
'XQDW�MRQ ¦OÆ HPEHUFVRSRUW� DNLQHN D W³U³N HOÆO W³EEV]³U LV PHQH�
N¹OQLH NHOOHWW� GH PLQGDQQ\LV]RU ·MUDNH]GHWW� Û H] D Q¦S QHP YHV]�
KHW HO VRKDVHP� $ 'XQDNHV]LQ ¦V $ODJRQ RWWKRQW ¦SªWHWW ÆVHLQNHW
P¦J D N¦W YLO�JK�ERU· LV]RQ\DWD VHP WXGWD PHJW³UQL� $] �����EHQ
IHOMHJ\]HWW ��� O¦OHN PDL XW°GDL �������DQ ¦OQHN D 'XQD ¦V D *³�
G³OOÆL�GRPEV�J KDW�UROWD WHU¹OHWHQ� PHO\QHN I³OGMH QHP LV RO\ JD]�
GDJ� �P ODN°L P¦JLV UDJDV]NRGQDN KR]]�� +D D] XWROV° ¦YHN Q¦SHVH�
G¦VL VWDWLV]WLN�LW QHJDWªY HOÆMHOOHO NHOO LV OHªUQXQN D WHUP¦V]HWHV IR�
J\�V PLDWW� D] HGGLJ PHJ¦OW W³UW¦QHOHP P�V M³YÆW N³YHWHO� $ OHJ·MDEE
Q¦SPR]JDOPL DGDWRNQDN ILJ\HOPH]WHWÆN¦QW NHOO V]ROJ�OQLXN PLQGHQ
IHOHOÆVHQ JRQGRONRG°� PDJ\DU HPEHU V]�P�UD� 7HUP¦V]HWHVHQ D] RU�
V]�JRV WHQGHQFL�NRQ� D NRUV]DN� ¦V UHQGV]HUY�OWR]WDW�V �OWDO IHO�
V]ªQUH NHU¹OÆ JRQGRNRQ HJ\HWOHQ Y�URV QHP N¦SHV Y�OWR]WDWQL� �P
Y¦V]MHO]¦VHNHW N¹OGKHW� ³QNRUP�Q\]DWD SHGLJ OHOHP¦Q\HVHQ NHUHV�
KHWL SROJ�UDL V]�P�UD D PLQGLJ NLFVLW PLQÆV¦JLEE ¦OHW OHKHWÆV¦JHLW�

$] LG¦Q �SULOLVEDQ ¹QQHSOL Y�URVV� DYDW�V�QDN ��� ¦YIRUGXO°M�W
'XQDNHV]L Q¦SH� $ Y�URV SROJ�UV�JD� PLQGHQ ODN°MD NHOO� KRJ\ LV�
PHUMH V]¹OÆI³OGMH P·OWM�W ¦V MHOHQ¦W� D]¦UW� KRJ\ PLQGH]HNEÆO WDQXOYD
HUÆW PHUªWKHVVHQ M³YÆMH NLDODNªW�V�KR]�

'XQDNHV]L KHO\W³UW¦QHW¦W W�UJ\DO° PXQN�N VRU�EDQ H GROJR]DW
WDO�Q PHJOHOL D KHO\¦W� KLV]HQ Y�URVXQNUD YRQDWNR]° GHPRJU�ILDL
DGDWVRURNDW N³]OÆ� ¦V D]RNDW HOHP]Æ ªU�V QHP LJHQ ROYDVKDW°� LVPH�
UHWHLP V]HULQW� $] ��������� N³]WL LGÆUH YRQDWNR]°� N¦]ªU�VRV Q¦S�
PR]JDOPL VWDWLV]WLND SHGLJ P¦J EL]RQ\RVDQ QHP O�WRWW QDSYLO�JRW�
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.³V]³QHWHW V]HUHWQ¦N PRQGDQL 'U� .RYDFVLFV -°]VHI SURIHVV]RU
·UQDN V]ªYHV VHJªWV¦J¦¦UW� WDQ�FVDL¦UW� +�O�VDQ N³V]³Q³P D .6+ /H�
Y¦OW�UD LJD]JDW°QÆM¦QHN� -HQH\Q¦ 'U� )U�WHU =VX]VDQQ�QDN D W�UJ\DOW
W¦PD DM�QO�V�W� V]DNWDQ�FVDG�V�W ¦V D Q¦SPR]JDOPL DGDWVRU N³]O¦V¦�
QHN HQJHG¦O\H]¦V¦W� +�O�PDW IHMH]HP NL D 'XQDNHV]L 9�URVL
.³Q\YW�UD PXQNDW�UVDLQDN� V IÆN¦QW &VRQND 0�ULD N³Q\YW�UYH]HWÆ�
QHN� KRJ\ V]DNLURGDORPPDO EÆV¦JHVHQ ¦V N¦V]V¦JJHO HOO�WRWW�
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�)RUU�VPXQN�N

�� 'HPRJU�ILD� .¦V]¹OW D] (/7( ~-. 6WDWLV]WLNDL ¦V -RJL ,QIRUP�
7V]¦N¦Q� )ÆV]HUN� .OLQJHU $QGU�V� %S� ����� ���� ,Q�
.RYDFVLFV -°]VHI� �� $ W³UW¦QHWL GHPRJU�ILD �������� S�

�� .LVV /DMRV� )³OGUDM]L QHYHN HWLPRO°JLDL V]°W�UD� %S� $NDG� .��
����� ���� ����� ���� S�

�� 3HVW PHJ\H U¦J¦V]HWL WRSRJU�IL�MD� 6]HUN�� 7RUPD ,VWY�Q� %S�
$NDG .� ����� ,Q� ;,,,� �� N³WHW� $ V]REL ¦V Y�FL M�U�V

�� 3HVW� 3LOLV�6ROW�.LVNXQ Y�UPHJ\H �OWDO�QRV LVPHUWHWÆMH ¦V
FªPW�UD D] �������� ¦YUH� )ÆV]HUN�� )� 6]DE° *¦]D� %S� 9�UPH�
J\HL 7LV]WYLVHOÆN 2UV]� (J\HV¹OHWH >����@� ,Q� ���� ¦V ���� S�

�� 3HVW PHJ\H U¦J¦V]HWL WRSRJU�IL�MD� L� PÎ ��� S�

�� $ PDJ\DU IRUGªW�VW LG¦]L� 9�URVXQN 'XQDNHV]L F� PXQND�
6]HUN� /³N³V =ROW�Q ¦V /DNDWRV (UQÆ� ����� 3HVW P� 7DQ�FV
.³]PÎY� %L]� ��� S� $] HUHGHWL ODWLQ RNOHY¦O D 02/�EDQ WDO�O�
KDW° '/ ��� MHO]HW DODWW� 2WW ROYDVKDW° H] D VRU� á���WHUUDP
.H]HZ VLWDP LQ FRPLWDWX 3HVWLHQVLV�à

�� 3HVW PHJ\H U¦J¦V]HWL WRSRJU�IL�MD� L�PÎ����S�

�� .�OG\�1DJ\ *\XOD� $ EXGDL V]DQG]V�N ���������� ¦YL ³V]�
V]HªU�VDL� 'HPRJU�ILDL ¦V JD]GDV�JW³UW¦QHWL DGDWRN� %S� �����

�� .LVV /DMRV� )³OGUDM]L QHYHN��� L� PÎ� ��� S�
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��� 3HVW PHJ\H U¦J¦V]HWL WRSRJU�IL�MD� L� PÎ ��Ú��� S�

��� .�OG\�1DJ\ *\XOD L� PÎ ���Ú���� S�

��� 3HVW PHJ\H U¦J¦V]HWL WRSRJU�IL�MD L� PÎ ��� S�

��� 3HVW PHJ\H U¦J¦V]HWL WRSRJU�IL�MD L� PÎ� ��� S�

��� 3HVW�3LOLV�6ROW PHJ\H ;9,�;9,,� V]�]DGL GLFD� ¦V G¦]VPD�
MHJ\]¦NHL� .³]UHDG°� 6]DN�O\ )HUHQF %S� ����� 3HVW PHJ\HL
0RQRJU�ILD $ODSªWY�Q\� ��� S� ,Q ���� S�� 'XQD á.HV]LHQVHV LQ
7°W )DOX H[XOHQWHV VHSWHP SHUVRQH VHGHFLPà �&ªP Q¦ON¹OL SRU�
WDMHJ\]¦N �����E°O�

��� 0DJ\DURUV]�J Q¦SHVV¦JH D 3UDJPDWLFD 6DQFWLR NRU�EDQ ����Ú
��� %S�� 2UV]� 0DJ\DU .LU� 6WDWLV]WLNDL +LYDWDO� ���� �0DJ\DU
6WDWLV]WLNDL .³]O� �M IRO\DP ;,,� N³W���

��� %¦O 0�W\�V 3HVW 0HJ\¦UÆO� .¦V]¹OW %� 0�� 1RWLWLD +XQJDULDH
QRYDH KLVWRULFR JHRJUDSKLFD GLYLVD��� F� ODWLQ Q\HOYÎ HUHGHWL
DODSM�Q� )RUG�� 6]DE° %¦OD� 6]HQWHQGUH� ����� 3HVW 0HJ\HL 0·�
]HXP

��� $ W³UW¦QHWL VWDWLV]WLND IRUU�VDL� 6]HUN� .RYDFVLFV -°]VHI� %S��
����� .-.� LQ� $ PDL 3HVW PHJ\H 'XQD�7LV]D N³]L U¦V]¦Q IHNYÆ
N³]V¦JHN Q¦SHVV¦JH �����EDQ� �����EHQ ¦V �����EHQ� �N³UGL�
DJUDPRV W¦UN¦S�

��� $] HOVÆ PDJ\DURUV]�JL Q¦SV]�PO�O�V �����Ú����� 6]HUN� '��
Q\L 'H]VÆ ¦V '�YLG =ROW�Q %S�� .6+ .³Q\YW�UD� 0ÎY� 0LQ� /H�
Y¦OW�UL 2V]W�O\D� �����

��� 0DJ\DURUV]�J W³UW¦QHWL KHO\V¦JQ¦YW�UD� 3HVW�3LOLV�6ROW PHJ\H
¦V D .LVNXQV�J �����Ú����� 6]HUN�� 6LQ $UDQND� %S�� �����
.6+ .³Q\YW�U ���� ���� ��� S�
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��� &DWDORJXV YHQHUDELOLV FOHUL DOPDH GLRFHVLV 9�FLHQVLV SUR DQQR
�����

��� /XGRYLFR 1DJ\� 1RWLWLDH SROLWLFR�JHRJUDILFR VWDWLVWLFDH LQFO\WL
5HJQL +XQJDULDH� SDUWLXPTXH HLGHP� %XGDH� ����� /DQGHUHU

��� )¦Q\HV (OHN� 0DJ\DURUV]�JQDN� ¦V D KR]]�NDSFVROW WDUWRP��
Q\RNQDN PRVWDQL �OODSRWMD VWDWLV]WLNDL ¦V JHRJUDSKLDL WHNLQWHW�
EHQ� ,,� N³WHW 3HVWHQ� ����� 7UDWWQHU Ú .�URO\L

��� )¦Q\HV (OHN� 0DJ\DURUV]�J JRHJUDSKLDL V]°W�UD� PHO\EHQ
PLQGHQ Y�URV� IDOX ¦V SXV]WD� EHWÎUHQGEHQ N³U¹OP¦Q\HVHQ OH�
LUDWLN� 3HVWHQ� ����� .R]PD 9D]XOQ�O ,�,9� N³WHW

��� 'HPRJU�ILD� )ÆV]HUN� .OLQJHU $QGU�V L� PÎ� ,Q� ���Ú����S�

��� 0DJ\DURUV]�J N³]V¦JHLQHN ¦V Y�URVDLQDN Q¦SHVV¦JH D] ������
���� ¦V ����� ¦YHNEHQ� �$] ����� ¦YL �OODPLJD]JDW�VL EHRV]W�V
V]HULQW�� %S� ����� .6+

��� $ 0DJ\DU .RURQD RUV]�JDLEDQ D] ����� ¦Y HOHM¦Q Y¦JUHKDMWRWW
Q¦SV]�PO�O�V IÆEE HUHGP¦Q\HL PHJ\¦N ¦V N³]V¦JHN V]HULQW
U¦V]OHWH]YH� ,,� N³W� %S� 2UV]� 0DJ\DU 6WDWLV]WLNDL +LYDWDO� ����

��� $ Q¦SPR]JDORP IÆHUHGP¦Q\HL ����Ú����� 'XQDNHV]L� � ODS
%S� .6+ /HY¦OW�UD $�����

��� $ Q¦SPR]JDORP IÆHUHGP¦Q\HL ����Ú����� $ODJ � ODS %S�
.6+ /HY¦OW�UD $����� � $] �� ODSRQ FVDN D] �����HV HV]WHQGÆ
YDQ NLW³OWYH��

��� 3HVW�3LOLV�6ROW�.LVNXQ Y�UPHJ\H �OWDO�QRV LVPHUWHWÆMH ¦V
FªPW�UD ����Ú��� ¦YUH� L� PÎ ����S�



%LV]WUDL�7LERU��'XQDNHV]L�Q¦SHVV¦JIHMOÆG¦VHå

��

��� $ Q¦SPR]JDORP IÆEE DGDWDL N³]V¦JHQN¦QW ����Ú����� %S�
����� .6+� �VV]H�OOªWRWWD .OLQJHU $QGU�V�

��� $ PDJ\DU 6]HQW .RURQD RUV]�JDLQDN ����� ¦YL Q¦SV]�PO�O�VD
,� U¦V] %S� ����� 0DJ\DU .LU� .6+ �0DJ\DU 6WDWLV]WLNDL .³]O�
�M VRUR]DW ��� N³WHW�

��� $] ����� ¦YL Q¦SV]�PO�O�V ,� U¦V] %S� ����� 0� .LU� .6+
�0DJ\DU 6WDWLV]WLNDL .³]O� �M VRUR]DW ��� N³W��

��� $] �����¦YL Q¦SV]�PO�O�V ,� U¦V] %S� ����� 0� .LU� .6+
�6WDWLV]WLNDL .³]O� �M VRUR]DW ��� N³W��

��� $] ����� ¦YL Q¦SV]�PO�O�V� 'HPRJU�ILDL DGDWRN N³]V¦JHN V]H�
ULQW� %S� ����� .6+

��� ����� ¦YL Q¦SV]�PO�O�V �� 'HPRJU� HUHGP¦Q\HN� %S� �����
.6+

��� ����� ¦YL Q¦SV]�PO�O�V� 9DOO�VL DGDWRN WHOHS¹O¦VHQN¦QW� �V]�
V]H�OO�� 3�OK�]\ /�V]O° %S� ����� .6+

��� ����� ¦YL Q¦SV]�PO�O�V� �� N³W� L� PÎ� ���Ú���� S�

��� ����� ¦YL Q¦SV]�PO�O�V� ��F� 3HVW PHJ\H V]HP¦O\L ¦V FVDO�GL
DGDWDL� %S� ����� .6+

��� ����� ¦YL Q¦SV]�PO�O�V� ��� 3HVW PHJ\H DGDWDL %S� �����
.6+

��� ����� ¦YL Q¦SV]�PO�O�V� ��� 3HVW PHJ\H DGDWDL� %S� �����
.6+

��� ����� ¦YL Q¦SV]�PO�O�V� ��� 3HVW PHJ\H DGDWDL� %S� �����
.6+
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��� ����� ¦YL Q¦SV]�PO�O�V� $Q\DQ\HOY� QHP]HWLV¦J WHOHS¹O¦VHQ�
N¦QW ����� ����� %S� ����� .6+

��� 0DJ\DU 6]HPOH� %S� ����� �� V]� LQ� '�YLG =ROW�Q� 2UV]�JM��
U�V ,,� ���Ú���� S�

��� ����� ¦YL Q¦SV]�PO�O�V� ��� N³WHW� 3HVW PHJ\H DGDWDL� LG� PÎ
���� S�

��� 3HVW PHJ\H VWDWLV]WLNDL ¦YN³Q\YH ����� %S� ����� .6+

��� 3HVW PHJ\H VWDWLV]WLNDL ¦YN³Q\YH ����� %S� ����� .6+ %S�L
¦V 3HVW 0� ,JD]JDW°V�JD

��� 3HVW PHJ\H VWDWLV]WLNDL ¦YN³Q\YH ����� %S� ����� .6+ %S�L
¦V 3HVW 0� ,JD]JDW°V�JD

��� 3HVW PHJ\H VWDWLV]WLNDL ¦YN³Q\YH ����� %S� ����� .6+ %S�L
¦V 3HVW 0� ,JD]JDW°V�JD

��� 3HVW PHJ\H VWDWLV]WLNDL ¦YN³Q\YH ����� %S� ����� .6+ %S�L
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0L¦UW�D�*\�UWHOHS"

'XQDNHV]L HJ\LN LJHQ IRQWRV U¦V]H D *\�UWHOHS� NRU�EEL QHY¦Q D

0ÎKHO\WHOHS� $ Y�URV ¦OHW¦EHQ EHW³OW³WW V]HUHS¦KH] N¦SHVW D]RQEDQ

LJHQ NHY¦V ILJ\HOPHW V]HQWHOQHN QHNL D Y�URV W³UW¦QHW¦YHO IRJODONR]°

PXQN�N� (]W D KL�Q\W V]HUHWQ¦P S°WROQL S�O\�]DWRPPDO� 0HJWHNLQ�

WHWWHP D +HO\W³UW¦QHWL .L�OOªW�VW� PHO\QHN DQ\DJD QDJ\RQ M°O EHPX�
WDWMD D ODN°WHOHS U¦JL �OODSRW�W� -°O O�WKDW°� KRJ\ D WHOHSHW LJ¦Q\HVHQ
¦SªWHWW¦N PHJ ¦V D N¦VÆEELHNEHQ JRQGRVDQ NDUEDQWDUWRWW�N� 0�UD D]
³VV]N¦S VDMQRV LJHQ VRNDW URPORWW�

$ *\�UWHOHS KDQJXODWD VHP D U¦JL� LQW¦]P¦Q\HL N³]¹O VRN PHJ�
V]ÎQW� D NXOWXU�OLV ¦V VSRUWWHY¦NHQ\V¦J LJHQ PHJFVDSSDQW� $ PDL �O�
ODSRWRNDW PLQGHQNL LVPHUL� GH D NH]GHWHNUÆO� D ,,� YLO�JK�ERU· HOÆWWL
WHOHSUÆO QHP WXGQDN VRNDW D Y�URV ODN°L� 1HP LV WXGKDWQDN� KLV]HQ D
NRUV]DNRW EHPXWDW° PXQND P¦J QHP N¦V]¹OW� 0LNRU H]W PHJWXGWDP�
LJHQ PHJOHSÆGWHP� PHUW H] HJ\ LGH�OLV ¦V LJHQ K�O�V W¦PD�

3�O\�]DWRPEDQ � PLQW D]W HPOªWHWWHP � D 0ÎKHO\WHOHS V]¹OHW¦V¦W
¦V D K�ERU· Y¦J¦LJ WDUW° NRUV]DNRW NªY�QRP LVPHUWHWQL D NRU V]RFL�O�
SROLWLN�M�QDN ROGDO�U°O� $]¦UW H]W D NRUV]DNRW Y�ODV]WRWWDP� PHUW ·J\
JRQGRORP� KRJ\ D 0ÎKHO\WHOHS HNNRU WXGWD D OHJW³EEHW Q\·MWDQL OD�
N°LQDN� PLQG V]RFL�OLV� PLQG NXOWXU�OLV V]HPSRQWE°O� 5HP¦OHP�
KRJ\ S�O\�]DWRP HOQ\HUL D Y�URVODN°N WHWV]¦V¦W ¦V PHJ�OOMD KHO\¦W D
W³EEL KHO\W³UW¦QHWL PXQND PHOOHWW�
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$�0~9�'XQDNHV]L�9DJRQJ\�UW°�¦V�-�UPÎMDYªW°
�]HP�W³UW¦QHWH�D�NH]GHWHNWÆO������LJ

$ 'XQDNHV]L 0~9 -�UPÎMDYªW° ¹]HP W³UW¦QHWH D V]�]DGHOÆQ NH]�
GÆGLN� $ JD]GDV�JL IHMOÆG¦V PLDWW HJ\UH W³EE YDV·WL NRFVLUD YDQ
V]¹NV¦J� $] RUV]�J YDV·WK�O°]DWD %XGDSHVW FHQWULNXV H]¦UW LWW D]
LJ¦Q\ IRNR]RWWDQ MHOHQWNH]LN� (]W D IRNR]RWW LJ¦Q\W D 3HVWL YDJ\
�V]DNL )ÆPÎKHO\ P�U QHP WXGMD NLHO¦JªWHQL� PHO\HW Y�URVUHQGH]¦VL
RNRNE°O QHP OHKHW EÆYªWHQL� H]¦UW HJ\UH V]¹NV¦JHVHEE¦ Y�OLN HJ\ ·M
M�UPÎMDYªW° ¹]HP O¦WHVªW¦VH� $ KHO\]HWHW WRY�EE URQWMD D 3HVWL )ÆPÎ�
KHO\EHQ �����EHQ ¦V �����EHQ SXV]WªW° WÎ]Y¦V]� $] XW°EEL VRU�Q
OH¦J D WHOMHV V]HP¦O\NRFVL RV]W�O\� DPLW P�U QHP ¦SªWHQHN ·MM�� $] ·M
¹]HPQHN N³]SRQWL KHO\HQ ¦V IHMOHV]W¦VL OHKHWÆV¦JHNNHO UHQGHONH]Æ�
QHN NHOO OHQQLH�

�����EHQ D .HUHVNHGHOPL 0LQLV]WHU M°Y�KDJ\MD D áYROW WHONHV
MREE�J\RNNDOà N³W³WW V]HU]ÆG¦VW� PHO\ VRU�Q D 0~9 �� NDWDV]WU�OLV
KROG WXODMGRQRV�Y� Y�OLN 'XQDNHV]LQ� $ODJ ¦V *³G N³]³WW 'XQDNH�
V]L�$ODJ PHJ�OO° Q¦YHQ YDV·W�OORP�VW O¦WHVªWHQHN� ���� (OVÆN¦QW D]
LSDUY�J�Q\RNDW IHNWHWLN OH� PDMG JD]GDV�JRVV�JL V]HPSRQWRN ILJ\H�
OHPEHY¦WHO¦YHO D P¦V]KRPRN W¦JODJ\�UDW� ���� ¦V ���� N³]³WW D]
¦SªWNH]¦V OHODVVXO D] DQ\DJKL�Q\� D PDJDV �UDN ¦V HJ\¦E K�ERU·V
RNRN PLDWW� �����EHQ D 3HVWL )ÆPÎKHO\EHQ ·MDEE WÎ] ¹W NL� H]¦UW
J\RUVªWRWW ¹WHPEHQ IRO\WDWM�N D] ¦SªWNH]¦VW 'XQDNHV]LQ� 8J\DQHEEHQ
D] ¦YEHQ NH]GLN PHJ D PÎKHO\WHOHS ¦SªW¦V¦W LV� ����Ú���EHQ D PÎ�
KHO\W IRNR]DWRVDQ IHOV]HUHOLN� $ PXQNDHUÆ MHOHQWÆV U¦V]H D 3HVWL )Æ�
PÎKHO\EÆO� YDODPLQW D PHJV]ÎQW V]HJHGL�U�NRVL� NDSRVY�UL� V�WRUDO�
MD·MKHO\L ¹]HPHNEÆO V]�UPD]LN� ���� P�UFLXV�EDQ O¦WUHKR]]�N D
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'XQDNHV]L 0ÎKHO\WHOHSL YDV·W�OORP�VW����� ���� P�MXV ����Q D 'X�
QDNHV]L )ÆPÎKHO\W ¹]HPEH KHO\H]LN� $ PÎKHO\ IÆQ³NH� /�Q\L )H�
UHQF�

$ )ÆPÎKHO\ D 0~9 UH]VL¹]HPHN¦QW GROJR]LN ¦YL KLWHO ¦V WHOMHVªW�
P¦Q\ NLV]DE�V DODSM�Q� %HUXK�]�VDLW� IHMOHV]W¦VHLW D] ,JD]JDW°V�J
LQW¦]L N³]SRQWLODJ� $] ¹]HP V]�P�UD �V D WHOHS V]�P�UD LV� D] �UDPRW
D] ,VWY�QWHONL )ÆPÎKHO\ V]ROJ�OWDWMD� 9ª]HOO�W�V�W D WHU¹OHW¦Q ¦S¹OW
��� P��HV Yª]WRURQ\E°O IHGH]L� $] ¹]HP SURILOM�W D] DODSªW°OHY¦O
SRQWRVDQ PHJKDW�UR]]D� $ J\�U KRVV]· LGHLJ XJ\DQD]RNDW D WHUP¦NH�
NHW �V]HP¦O\NRFVLN� J\�UWMD� FVDN D WHUPHO¦V PHQQ\LV¦JH Y�OWR]LN�

����Ú�� N³]³WW G·O D YLO�JJD]GDV�JL Y�OV�J� $ Y�OV�J DEE°O ID�
NDG� KRJ\ D YLO�JSLDF WHOªWHWW¦ Y�OLN ¦V W·OWHUPHO¦V MHOHQWNH]LN� 9LV]�
V]D NHOO IRJQL D WHUPHO¦VW� P¦JSHGLJ D Y�OV�J LGHM¦Q MHOHQWÆVHQ� V H]
W³PHJHV HOERFV�W�VRNNDO M�U� $ 0DJ\DU .LU�O\L ~OODPYDVXWDNQ�O LV
Q³YHNYÆ GHILFLW MHOHQWNH]LN� HPLDWW NLVP¦UW¦NÎ V]DQ�O�VW KDMWDQDN
Y¦JUH� �P W³PHJHV HOERFV�W�VRN KHO\HWW P�V P°GRQ IDUDJ N³OWV¦JHL�
EÆO� PXQN�VDLW FV³NNHQWHWW PXQNDLGÆEHQ� FV³NNHQWHWW E¦U¦UW DONDO�
PD]]D����� ����Ú���EDQ JD]GDV�JL IHOOHQG¹O¦V N³YHWNH]LN EH� �����
EDQ MHOHQWÆV EHUXK�]�VRN W³UW¦QQHN D] ¹]HPEHQ� �����EHQ NLW³U D
,,� 9LO�JK�ERU· ¦V D] ¹]HP �W�OO K�ERU·UD WHUPHO¦VUH� DPL UH�OM³YH�
GHOHP Q³YHNHG¦VW RNR]� (] D]RQEDQ LGHLJOHQHV �OODSRW ¦V D S¦Q]�
URPO�V ¦V P�V K�ERU·V RNRN PLDWW D Q³YHNHG¦V YLVV]DHVLN� 9¦J¹O
����� GHFHPEHU ���Q D IURQWYRQDO 'XQDNHV]LUH ¦U� V D PXQND OH�OO�
>��@
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$�V]RFL�OSROLWLND�IHMOÆG¦VH

$ V]RFL�OSROLWLND IHMOÆG¦V¦QHN NH]GHW¦W D ;,;� V]�]DG N³]HS¦UH
WHKHWM¹N� $ WÆN¦V YLV]RQ\RN NLDODNXO�VD PLDWW D YDJ\RQL N¹O³QEV¦JHN
HJ\UH QÆWWHN� (J\UH V]¦OHVHGHWW� EÆY¹OW D Q\RPRUEDQ ¦OÆ PXQN�VU¦�
WHJ� (] D] �OODP HJ\UH V]¦OHVHEE N³UÎ EHDYDWNR]�V�W YRQWD PDJD
XW�Q�

$] HOVÆ LGÆV]DNEDQ D] �OODPL EHDYDWNR]�V PLQG³VV]H D Q³YHNYÆ
V]HJ¦Q\V¦J NRUG�EDQ WDUW�V�UD� HON¹O³QªW¦V¦UH LU�Q\XOW� $ ;,;� V]��
]DG XWROV° KDUPDG�EDQ NHU¹OWHN QDSLUHQGUH W³EE¦�NHY¦VE¦ NLHO¦JªWÆ
PHJROG�VRN� (]W D SUREO¦P�N IHOKDOPR]°G�VD ¦V D PXQN�VRV]W�O\
HJ\UH IHQ\HJHWÆEE N³YHWHO¦VHL N¦Q\V]HUªWWHWW¦N NL� $ IHODGDW D SLDF
PÎN³G¦V¦QHN NRUULJ�O�VD� D]D] QHP D SLDFL PHFKDQL]PXVRN PHJ�
Y�OWR]WDW�VD� KDQHP N³YHWNH]P¦Q\HLQHN HQ\KªW¦VH YROW� (] D EHDYDW�
NR]�V V]¹NV¦JN¦SSHQ D] HORV]W�VUD NRUO�WR]°GRWW� $ODSHV]N³]H W³EE�
I¦OH NªV¦UOHW XW�Q D SLDFL ORJLN�YDO P¦J YLV]RQ\ODJ M°O PHJI¦UÆ EL]WR�
VªW�V OHWW� P¦JSHGLJ HQQHN %LVPDUFNKR] IÎ]ÆGÆ� W³EEQ\LUH �OODPLODJ
V]HUYH]HWW� LU�Q\ªWRWW IRUP�MD� (OÆV]³U PXQN�VEL]WRVªW�V YROW� H]HQ
EHO¹O LV FVDN IRNR]DWRVDQ NHU¹OW VRU D N¹O³QI¦OH NRFN�]DWRN EL]WRVª�
W�VED YDO° EHYRQ�V�UD� (OVÆN¦QW D EHWHJV¦JL� ³UHJV¦JL ¦V D EDOHVHWL
EL]WRVªW�VRN M³WWHN O¦WUH� $ PXQNDQ¦ON¹OLV¦JL EL]WRVªW�VW FVDN �����
¦YYHO N¦VÆEE IRJDGW�N HO D NRUP�Q\RN�

$ J\HUPHNHN HOO�W�V�W V]ROJ�O° MXWWDW�VRN� PHO\HN IÆOHJ YDOO�VHU�
N³OFVL ¦V Q¦SHVHG¦VSROLWLNDL HOYHNEÆO W�SO�ONR]WDN� PLQGHQKRO D]
�����DV� ���HV ¦YHNEHQ� HVHWOHJ P¦J N¦VÆEE NHU¹OWHN HOIRJDG�VUD� $
PXQN�VEL]WRVªW�V IRNR]DWRVDQ DODNXOW �W W�UVDGDORPEL]WRVªW�VV� ¦V
WHUP¦V]HWHVHQ V]ªQYRQDOD H]]HO HJ\¹WW HPHONHGHWW�
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$ V]RFL�OSROLWLND P�VLN �JD D M³YHGHOHP�IHQQWDUW° WHY¦NHQ\V¦JHN
PHOOHWW D N¹O³QE³]Æ W�UVDGDOPL V]ROJ�OWDW�VRN� V]ROJ�OWDW° K�O°]DWRN
NL¦SªW¦VH� (]HN D W�UVDGDORPEL]WRVªW�VVDO DODNXOWDN NL� $ V]RFL�OSR�
OLWLND IHMOÆG¦VH D P�VRGLN YLO�JK�ERU· HOÆWW QDJ\RQ ODVV· YROW� 0D�
J\DURUV]�J HEEHQ D] LGÆEHQ V]RFL�OSROLWLNDL V]HPSRQWE°O LV D] HOPD�
UDGRWWDEE RUV]�JRN N³]¦ WDUWR]RWW� $ W�UVDGDOPL V]ROJ�OWDW�VRN Q¦�
K�Q\ �JD U¦V]OHJHVHQ NL¦S¹OW �RNWDW�V� HJ¦V]V¦J¹J\�� P�V U¦V]H HJ¦�
V]HQ V]ÎN N³UÎ YROW �V]RFL�OLV ODN�V¦SªW¦V�� $ M°O¦WL SUREO¦P�N� D]D]
D V]HJ¦Q\V¦J NH]HO¦V¦W D] �OODP D] HJ\K�]UD ¦V D PDJ�QM°W¦NRQ\V�JL
LQW¦]P¦Q\HNUH K�UªWRWWD� >���@

6]RFL�OLV�MXWWDW�VRN

$] �����DV ¦YHNEHQ P�U O¦WH]QHN W³UY¦Q\ �OWDO HOÆªUW V]RFL�OLV
V]ROJ�OWDW�VRN 0DJ\DURUV]�JRQ LV� %�U D] RUV]�J H W¦UHQ LV D] HOPD�
UDGRWWDEEDN N³]¦ WDUWR]LN �(XU°S�EDQ�� P¦JVHP KDQ\DJROKDW°DN HO D
PXQN�VY¦GHOHPUH YRQDWNR]° W³UY¦Q\HN �OWDO HOÆªUWDN� $] LWW N³YHW�
NH]Æ MXWWDW�VRNDW W³UY¦Q\ ªUMD HOÆ� H]¦UW PLQGHQ 0~9 DONDOPD]RW�
WDNUD ¦UY¦Q\HVHN� H]HN D MRJRN PLQGHJ\LN¹NHW HJ\DU�QW PHJLOOHWLN�

%HWH%HWHJJV¦JV¦JEEL]WRVªW�V�L]WRVªW�V�

$ EHWHJV¦JEL]WRVªW�VW HJ\ D 0~9 DONDOPD]RWWDLE°O DODNXOW DXWR�
Q°P WHVW¹OHW� D %HWHJV¦JL %L]WRVªW° ,QW¦]HW O�WMD HO� ���� $ WHVW¹OHW
N¦V]S¦Q] LOOHWYH WHUP¦V]HWEHQL VHJ¦O\W Q\·MWKDW� $ N¦V]S¦Q]VHJ¦O\HN
N³]¦ WDUWR]LN D W�SS¦Q]� $]RNDW D FVDO�GRNDW DKRO Y�UDQG°V DVV]RQ\
YDJ\ FVHFVHPÆ YDQ� VHJªWL D 0~9 D V]¹O¦V]QÆL GªMMDO� D] DQ\DV�JL� D
WHUKHVV¦JL� D J\HUPHN�J\L ¦V V]RSWDW�VL VHJ¦OO\HO� $ QHKH]HEE DQ\DJL
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N³U¹OP¦Q\HN N³]³WW ¦OÆ FVDO�GRNQDN YDODPHO\LN FVDO�GWDJ HOKDO�OR�
]�VDNRU WHPHWNH]¦VL VHJ¦O\W XWDOQDN NL�

$ WHUP¦V]HWEHQ Q\·MWRWW VHJ¦O\HN QDJ\ U¦V]H PLQGHQNLQHN M�U�
,O\HQ D] RUYRVL J\°J\NH]HO¦V� D EHWHJV]�OOªW�V� D N°UK�]L ¦V V]DQDW°�
ULXPL �SRO�V� D I¹UGÆ� 6]¹NV¦J HVHW¦Q PLQGHQNL NDS J\°J\YL]HW�
J\°J\V]HUW� N³WV]HUW ¦V J\°J\�V]DWL VHJ¦GHV]N³]³NHW� $ PXQN�VRN
LQJ\HQ YDJ\ NHGYH]P¦Q\HV EHXWDO°W NDSQDN J\°J\I¹UGÆEH LOOHWYH D
N¹O³QOHJHV J\°J\P°GRNKR] �SO� KÆO¦J� GLDWHUPLD�� )RJVHJ¦O\W S¦Q]�
EHQ ¦V WHUP¦V]HWEHQ �IRJRUYRVL HOO�W�V� LV DGKDWQDN�

%DO%DOHHVHW�VHW�HHOK�OK�UUªW�V ¦V N�UWDªW�V ¦V N�UWDOODQªW�V�DQªW�V�

$ 0~9 DONDOPD]RWWDNDW D] RUV]�JRV 7�UVDGDORPEL]WRVªW° ,QW¦]HW�
Q¦O QHP NHOO EHMHOHQWHQL� PLYHO D EDOHVHWHW V]HQYHGHWW DONDOPD]RW�
WDNQDN D N�UWDODQªW�VW D 6]ROJ�ODWL ¦V ,OOHWP¦Q\ 6]DE�O\]DWKR] NL�
DGRWW 9,,,� I¹JJHO¦NEHQ D 0~9 EL]WRVªWMD� ���� $ EDOHVHWY¦GHOPHW D]
����� ¦YL ;9,,� W� R� ªUMD HOÆ� (] WDUWDOPD]]D D PXQN�VRN Y¦GHOP¦W
Y¦GÆEHUHQGH]¦VHN ¦V °Y°UHQGV]DE�O\RN DONDOPD]�V�YDO� $] HOOHQÆU�
]¦VW D PÎKHO\HQN¦QW IHO�OOªWRWW %DOHVHWY¦GHOPL %L]RWWV�J Y¦J]L� $
PÎKHO\ WLV]WDV�J�W ¦V EL]WRQV�JRVV�J�W EL]WRVªWM�N D N³YHWNH]Æ UHQ�
GHOHWHN� $ EDOHVHWY¦GHOPHW V]ROJ�OMD D PHQWÆV]HNU¦Q\ IHOV]HUHO¦VH
HOVÆVHJ¦O\Q\·MW�VKR]� $ IHUWÆ]¦VHNHW HONHU¹OHQGÆ D PÎKHO\HN WDODM�W�
¦S¹OHWHLW ¦V KHO\LV¦JHLW V]�UD]]� NHOO WHQQL� WLV]WD ¦V URPODWODQ OHYH�
JÆW NHOO EL]WRVªWDQL� $ 6]DE�O\]DW HOÆªUMD D PÎKHO\HN �OWDO�QRV WLV]Wª�
W�V�W� ¦V LKDW° Yª]]HO YDO° HOO�W�V�W� $ GROJR]°N N¦Q\HOP¦W EL]WRVªWM�N
D PÎKHO\HNQHN ¦WNH]ÆKHO\LV¦JHNNHO� PRVG°NNDO ¦V ³OW³]ÆNNHO YDO°
HOO�W�VD� IÎW¦VH ¦V YLO�JªW�VD� QÆN ¦V I¦UILDN U¦V]¦UH V]ROJ�O° PHJIH�
OHOÆ V]�P· :&�QHN D] ¦SªW¦VH�
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%L]WR%L]WRVVªWRWW V]DEDGV�J�ªWRWW V]DEDGV�J�

$ YDV�UQDSL PXQNDV]¹QHWL QDSRNRQ ���� NªY¹O KRVV]DEE V]DEDGV�JRW D
0~9 6]ROJ�ODWL ¦V ,OOHWP¦Q\ 6]DE�O\]DWD P�U D IHQQ�OO�V °WD EL]WR�
VªW�

9¦J9¦JHHOO�W�OO�W�V ÛV Û DD YY¦¦JJHOO�W�HOO�W�VVQQDDNN QQ¦J¦J\\ IDMWIDMW��MD YDQ�MD YDQ�

$] HOVÆW D 0DJ\DU .LU�O\L ~OODPYDVXWDN 1\XJGªMLQW¦]HWH EL]WR�
VªWMD� (] HJ\ �����EHQ DODNXOW ³Q�OO° MRJL V]HUY� PHO\QHN N³WHOH]HWW
WDJMDL D ��� ¦OHW¦Y¹NHW EHW³OW³WW� ¦YL IL]HW¦VVHO� QDSLGªMMDO ¦V KDYLE¦U�
UHO UHQGHONH]Æ NLQHYH]HWW LOOHWYH IHOYHWW �OODPYDV·WL DONDOPD]RWWDN�

$ P�VRGLN¦UW D 0DJ\DU .LU�O\L ~OODPYDVXWDN 1\XJGªMS¦Q]W�UD
IHOHOÆV� PHO\ HJ\ �����EHQ DODNXOW DXWRQ°P WHVW¹OHW PHO\QHN FVDN
YDV·WL PXQN�VRN D WDJMDL�

$] �UHJV¦JL ¦V 5RNNDQWV�JL $ODS D 0~9 �OWDO O¦WHVªWHWW� GH �O�
ODPL HOOHQÆU]¦V DODWW �OO° V]HUYH]HW� PHO\QHN F¦OMD D]RN HOO�W�VD� DNLN
VHP D 1\XJGªMLQW¦]HWQHN� VHP D 1\XJGªMS¦Q]W�UQDN QHP WDJMDL����

$ .¹O³QVHJ¦O\ $ODS D PXQNDN¦SWHOHQQ¦ Y�OW DONDOPD]RWWDN� LO�
OHWYH D] HOKXQ\W DONDOPD]RWWDN DUUD MRJRVXOW FVDO�GWDJMDLQDN PHJVH�
JªW¦V¦QHN F¦OM�E°O DODNXOW V]HUYH]HW�

(]HQ NªY¹O YDQQDN D 0~9 ³QN¦QWHV HOKDW�UR]�V�E°O HUHGÆ V]RFL�
�OLV V]ROJ�OWDW�VRN� (]HNHW D W�UVDGDOPL PXQN�VY¦GHOHPKH] VRUROMXN�
(QQHN IDMW�L VHJ¦O\HN� XWD]�VL ¦V HJ\¦E NHGYH]P¦Q\HN�

6HJ¦O6HJ¦O\H\HN�N�

3¦Q]VHJ¦O\HN D]RNQDN D PÎKHO\L DONDOPD]RWWDNQDN� DNLN ³QKL�
E�MXNRQ NªY¹O HODG°VRGQDN� SO� KDO�OHVHW YDJ\ EHWHJV¦J PLDWW�
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7HUP¦V]HWEHQL VHJ¦O\HN� NDU�FVRQ\L V]HUHWHWDGRP�Q\RN VRN�
J\HUPHNHV FVDO�GRNQDN� KHO\HN D V]HJHGL ¦V NDSRVY�UL IL·QHYHOÆ
LQW¦]HWEHQ ¦V �UYDK�]EDQ� D NÆV]HJL OH�Q\QHYHOÆ LQW¦]HWEHQ ¦V �UYD�
K�]EDQ� � DODSªWY�Q\L KHO\ D V]HJHGL VLNHWQ¦PD LQW¦]HWEHQ ¦V � D
EXGDSHVWL 9DNRN ,QW¦]HW¦EHQ�

.HGYH.HGYH]]P¦QP¦Q\\HN�HN�

8WD]�VL ¦V V]�OOªW�VL NHGYH]P¦Q\HN� NRUO�WROW V]�P· V]DEDGMHJ\�
WHWV]¦V V]HULQWL ³QN³OWV¦JL MHJ\NHGYH]P¦Q\� LGÆOHJHV V]DEDGMHJ\
D]RNQDN D J\HUHNHNQHN D U¦V]¦UH� DNLNQHN ODN°KHO\¦Q PHJIHOHOÆ LV�
NROD QLQFV� ¦V YRQDWRQ M�UQDN� D PXQNDKHO\¹NWÆO W�YROODN° DONDOPD�
]RWWDN U¦V]¦UH ¦V D Y�URVW°O W�YRO O¦YÆ PÎKHO\WHOHSHNHQ ODN°N U¦V]¦UH
�EHY�V�UO�V F¦OM�E°O��

7¹]HO² ¦V YLO�JªW�VL NHGYH]P¦Q\HN� D Y�OODODW D VDM�W PDJ�QDN
EHV]HU]HWW W¹]HO² ¦V YLO�JªW°DQ\DJ HJ\ U¦V]¦W NHGYH]P¦Q\HVHQ D] DO�
NDOPD]RWWDNQDN DGMD �W� N¦UKHW² U¦V]OHWIL]HW¦VL HQJHGP¦QQ\HO�

(]HN YROWDN WHK�W D PLQGHQ DONDOPD]RWWQDN HJ\DU�QW M�U° V]ROJ�O�
WDW�VRN� $ GXQDNHV]L ¹]HPKH] D]RQEDQ WDUWR]LN HJ\ PXQN�VODN°WH�
OHS LV� 9DQQDN XJ\DQ P¦J LO\HQ ODN°WHOHSHN� GH D] LWW N¹O³Q³VHQ M°O
YDO°VXOQDN PHJ D 0~9 ³QN¦QWHV HOKDW�UR]�V�E°O HUHG² V]RFL�OLV
V]ROJ�OWDW�VRN� >��@
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$�ODN°WHOHS

$ 0~9 PXQN�VODN°WHOHSHN HO²GHLW� PLQW�LW Û ªJ\ D GXQDNHV]L¦W
LV Û $QJOL�EDQ ¦V 1¦PHWRUV]�JEDQ NHOO NHUHVQ¹QN� $] DQJRO NHUW�
Y�URV�PR]JDORP XUEDQL]�OW Y�OWR]DW�W O�WKDWMXN EHQQH� $ NHUWY�URV�
PR]JDORP HUHGHWL NRQFHSFL°MD VHP $QJOL�EDQ� VHP 1¦PHWRUV]�JEDQ
¦V 0DJ\DURUV]�JRQ VHP WXGRWW PHJYDO°VXOQL D NHOO² IHOW¦WHOHN KªM�Q�

$ NHUWY�URV�JRQGRODW HJ\ DQJRO ¦SªW¦V]W²O Û +RZDUGW°O ���� Û H�
UHG� +RZDUG RO\DQ Y�URV LGH�W N¦S]HOW HO� PHO\ W³N¦OHWHVHQ HJ\HVªWL D
Y�URVL ¦V D YLG¦NL ¦OHWP°GRW� ( V]HULQW RO\DQ NHUWY�URVRNDW NHOO O¦W�
UHKR]QL� PHO\HN I¹JJHWOHQHN D QDJ\Y�URVRNW°O� XJ\DQDNNRU HO¦J QD�
J\RN DKKR]� KRJ\ D Y�URVL ¦OHW NLERQWDNR]KDVVRQ EHQQ¹N� $ Y�URVW
PH]²JD]GDV�JLODJ ³QHOO�W°QDN N¦S]HOL HO� $ Y�URVW N³UEHYHV]L HJ\
PH]²JD]GDV�JL WHU¹OHW� PHO\ PHJDNDG�O\R]]D D Y�URV W·OQ³YHNHG¦�
V¦W� $ WHUYV]HU¸ NLYLWHOH]¦VKH] ¦V D IHMO²G¦V LU�Q\ªW�V�KR] YLV]RQW N³�
]³VV¦JL WXODMGRQIRUP�UD YDQ V]¹NV¦J� (] D] HON¦S]HO¦V NXOFVSRQWMD�
$ I³OGHNHW PHJY�V�UROQL QHP� FVDN E¦UHOQL OHKHW� $ MDYDVODW J\DNRU�
ODWL PHJYDO°VªW�V�W ·J\ N¦S]HOL HO� KRJ\ D WHU¹OHWHW áQ¦J\ IL]HW²N¦�
SHV� PHJEª]KDW°� IHGGKHWHWOHQ MHOOHP¸ HPEHUà QHY¦EHQ� MHO]�ORJN³O�
FV³Q VHJªWV¦J¦YHO PHJY�V�UROM�N� (]HN XW�Q D WHU¹OHWHW IHOSDUFHOO�]�
]�N ¦V D SDUFHOO�NDW E¦UEH DGM�N� $ E¦UOHWL GªME°O EHIRO\° ³VV]HJHNHW
D Y�URV N³]SRQWL WDQ�FVD NH]HOL� HEE²O W³UOHV]WL D N³OFV³Q³NHW� D PD�
UDG¦NRW SHGLJ D N³]³VV¦JL EHUXK�]�VRNUD IRUGªWMD� $PLNRU D Y�URV HO�
¦UL D] RSWLP�OLV QDJ\V�JRW� V]RPV]¦GV�J�EDQ ·M Y�URVW DODSªWDQDN�
�J\ WHOHS¹O¦VFVRSRUWRN M³QQHN O¦WUH� PHO\HN N³]YHWOHQ NDSFVRODWEDQ
PDUDGQDN D] DQ\DY�URVVDO� .ªV¦UOHWHN W³UW¦QWHN D PHJYDO°VªW�VUD� GH
H]HN WHOH YROWDN NRPSURPLVV]XPRNNDO� HJ\U¦V]W QHP WHOHS¹O¦VFVR�
SRUWRN M³WWHN O¦WUH� PLYHO HKKH] QHP YROW PHJ D] DQ\DJL IHGH]HW�
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P�VU¦V]W �¦V H] D QDJ\REE JRQG� D N³OFV³QW EL]WRVªW° Y�OODONR]° FVR�
SRUW QDJ\REE EHOHV]°O�VW LJ¦Q\HOW D Y�URV LU�Q\ªW�V�ED� �J\ QHP WXG
PHJYDO°VXOQL D] D IHOW¦WHO� KRJ\ D Y�URVW HJ\ VHPOHJHV WDQ�FV LU��
Q\ªWVD� HJ\ N¦]EHQ YDJ\ HJ\ FVRSRUW NH]¦EHQ ³VV]SRQWRVXOKDW D Y�URV
IHOHWWL G³QW¦V MRJD� V D] HJ¦V] UHQGV]HU HOYHV]ªWL MHOOHJ¦W� (]¦UW QHP
WXGWDN ³Q�OO° Y�URVN�N NLDODNXOQL� V H]¦UW H]HN ODN°WHOHSN¦QW� D Y��
URVRN V]¦O¦UH N¦Q\V]HU¹OWHN� $] HUHGHWL HON¦S]HO¦V V]HULQW FVDN
$QJOL�EDQ SU°E�OWDN PHJ PXQN�VODN°WHOHSHNHW O¦WUHKR]QL� 0LQG³V]�
V]H NHWW²W ¦SªWHWWHN� GH H]HNHW VHP VLNHU¹OW M°O PHJYDO°VªWDQL� $ �� ¦V
HJ\EHQ XWROV° SU°E�ONR]�V �����EHQ YROW� $ Y�URV V]¦O¦Q ¦S¹O² OD�
N°WHOHSHN P�U H] HO²WW PHJMHOHQQHN �1¦PHWRUV]�JEDQ P�U �����EHQ
¦SªWHWWHN LO\HW�� 0DJ\DURUV]�JRQ VHP VRNNDO N¦V²EE MHOHQWNH]WHN�
,O\HQ ODN°WHOHS D NLVSHVWL :HNHUOH WHOHS ¦V D 0~9 WHOHSHN N³]¹O
XWROV°QDN ¦S¹OW GXQDNHV]L 0¸KHO\WHOHS LV� >���@

$ 0¸KHO\WHOHS ���� ¦V ���� N³]³WW IRO\DPDWRVDQ ¦S¹OW� $] HUH�
GHWL NRQFHSFL°E°O PHJPDUDGW D E¦UK�]�UHQGV]HU� WHK�W D ODN�VRNDW
FVDN E¦UHOQL OHKHWHWW ¦V OHKHW����� �$ E¦UOHWL GªM 'XQDNHV]LQ RO\DQ DOD�
FVRQ\� KRJ\ FVDN MHON¦SHV V]HUHSH YDQ�� $ K�]DN KROODQG WªSXV· Û
HPHOHWHV Û ¦S¹OHWHN� 7DUWR]LN KR]]�MXN HJ\ NLV NHUW LV� $ ODN�VRN�
EDQ YDQ N¦W V]RED� HJ\ W�JDV NRQ\KD� :& ¦V HJ\ NDPUD� 0LQGHQ OD�
N�VKR] WDUWR]LN HJ\ SDGO�V�� ¦V HJ\ SLQFHU¦V]� YDODPLQW D NHUW HJ\ U¦�
V]H� $ ODN�VRNDW I¸U¦V]SRU�W¹]HO¦V¸ N�O\K�NNDO I¸W³WW¦N� V ROFV°
�UDPPDO YLO�JªWRWWDN� $ N�O\K�NKR] D I¸U¦V]SRUW ¦V D KXOODG¦NI�W LQ�
J\HQ� PDMG MHON¦SHV ³VV]HJ¦UW NDSW�N D J\�UW°O� >��@

$ ODN�VRN HORV]W�V�EDQ PHJILJ\HOKHW² D] ¹]HPL KLHUDUFKL�KR]
W³UW¦Q² LJD]RG�V� $ PDJDVDEE UDQJ· WLV]WV¦JYLVHO²N D WHOHS N³]¦S�
SRQWM�Q Û D .³U³QG³Q Û NDSWDN ODN�VW� $ WLV]WYLVHO²N NDSW�N D]
HPHOHWL ODN�VRNDW� (]HN W�JDVDEEDN� N¦Q\HOPHVHEEHN� PLQW D I³OG�
V]LQWL ODN�VRN� PHO\HNEHQ D PXQN�VRN ODNQDN� $ ODN�VRN NDUEDQ�
WDUW�V�W D S�O\DNDUEDQWDUW°N EL]WRVªWRWW�N� >��@



*HUÆ�0�UWRQ��'XQDNHV]L�0ÎKHO\WHOHSå

���

$ WHOHSHQ PLQGHQ PHJWDO�OKDW°� 9ROW RUYRVL UHQGHO²� FLS¦V]�
I¸V]HUHV� +$1*<$ .21=80 6]³YHWNH]HWL )L°N� V]DE°� YHQG¦JO²�
J²]PRVRGD� J²]� ¦V N�GI¹UG²� $ PXQN�VRNQDN WXODMGRQN¦SSHQ NL
VHP NHOOHWW O¦SQL¹N D WHOHSU²O� >��@ $ Q²WOHQ PXQN�VRNDW D] �� �J\DV
/HJ¦Q\RWWKRQEDQ V]�OO�VROW�N HO� ,WW HJ\� ¦V N¦W�J\DV V]RE�NEDQ
ODNWDN� PHO\HNHW ROFV° ¹]HPL �UDPPDO ¦V J²]I¸W¦VVHO O�WWDN HO� +D�
YRQWD N¦WV]HU Y�OWRWWDN �J\QHP¸W� +LGHJ�PHOHJYL]HV ]XKDQ\R]°N�
Q¦J\ HOHNWURPRV I²]²KHOO\HO IHOV]HUHOW NRQ\KD ¦V ¦WNH]² �OOW D ODN°N
UHQGHONH]¦V¦UH� $] RWWKRQ DODJVRU�EDQ YROW D N�GI¹UG²� DKRY� PLQ�
GHQ PXQN�V KHWHQWH OHJDO�EE HJ\V]HU HOM�UW� $ /HJ¦Q\RWWKRQEDQ HJ\
V]RE�W UHIRUP�WXV LPDK�]QDN UHQGH]WHN EH� >��@

$ GROJR]°N V]�PD ¦V D WHOHSHQ O¦Y² ODN�VRN V]�PD N³]³WW HOOHQW�
PRQG�V YROW� PLYHO VRNNDO NHYHVHEE ODN�V ¦S¹OW� PLQW DK�Q\DQ D]
¹]HPEHQ GROJR]WDN� $]RN D PXQN�VRN� DNLN D 0¸KHO\WHOHSHQ QHP
MXWRWWDN ODN�VKR]� D 9�FL %DQN LJHQ HO²Q\³V� DODFVRQ\ NDPDWR]�V·
KLWHO¦QHN VHJªWV¦J¦YHO ¦SªWKHWWHN FVDO�GL K�]DW� (]HN D K�]DN W³EE�
Q\LUH NDO�NDPXQN�YDO� D]D] D K�]¦SªW² EDU�WDLQDN VHJªWV¦J¦YHO
¦S¹OWHN� >���@

$ 0¸KHO\WHOHSHQ D] HOHPL RNWDW�V LV EL]WRVªWRWW� (O²V]³U �����
EHQ LQGXOW PHJ D WDQªW�V D] HJ\LN � P�U HON¦V]¹OW � ¹]HPFVDUQRNEDQ�
-·OLXVEDQ NH]G²G³WW D] HOHPL RNWDW�V� V]HSWHPEHUEHQ SHGLJ PHJLQ�
GXOW D] LGHLJOHQHV N³]¦SLVNROD� $ WDQªW°N � XJ\DQ·J\� PLQW WDQªWY��
Q\DLN � I²N¦QW D OHY�JRWW RUV]�JU¦V]HNU²O LGH PHQHN¹OWHN N³]¹O NH�
U¹OWHN NL� $ GL�NRN D] ¦Y Y¦J¦Q P�V LVNRO�NEDQ WHWWHN YL]VJ�W� $]
��������HV WDQ¦YEHQ D KDWRV]W�O\RV HOHPL LVNROD� D 0DJ\DU .LU�O\L
~OODPYDVXWDN (OHPL Q¦SLVNRO�MD ·M KHO\HW NDSRWW ¦V Q¦J\ WDQWHUHP�
PHO PÎN³G³WW������ $ Q\LOY�QRVV�JL MRJRW D .³]RNWDW�V¹J\L 0LQLV]W¦�
ULXP ���� M·OLXV ����Q DGWD PHJ� $ WDQªW�V G¦OXW�Q IRO\W� PLYHO D]
��������HV LVNROD¦YW²O SROJ�UL LVNRODL WDQªW�V LV NH]G²G³WW ������
EHQ D SROJ�UL LVNROD PHJV]¸QLN�� �����EHQ NH]GW¦N ¦SªWHQL D K�URP
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WDQWHUPHV LVNROD¦S¹OHWHW� $] HOHPL LVNROD WDQWHUPHLW YDV�UQDSRQN¦QW
V]¹NV¦J�N�SROQ�Y� DODNªWRWW�N �W� $] ��������HV WDQ¦YUH WHOMHVHQ
HON¦V]¹OW D] LVNROD� $ N¦V²EEL WRUQDWHUHP KHO\¦UH NHU¹OW D U°PDL
NDWROLNXV N�SROQD� $ WDQªW°N D 0~9 N³WHO¦N¦EH WDUWR]WDN� �����EHQ
LQGXOW PHJ D WHOHSHQ D] LSDUL WDQXO° N¦S]¦V� >��@

$ OHJHU²VHEE ³VV]HWDUW° HU² D 0DJ\DUV�J 'DO ¦V �QN¦S]²N³U� LO�
OHWYH D 0DJ\DUV�J 9DVXWDV 6SRUWHJ\HV¹OHW YROW� $ J\�UED HOHYH RO\DQ
PXQN�VRNDW YHWWHN IHO� DNLN U¦V]W YHV]QHN D NXOWXU�OLV�� YDJ\ VSRUW�
WHY¦NHQ\V¦JEHQ� 0LQGN¦W HJ\HV¹OHW �����EDQ DODNXOW� $ Q¦YY�ODV]�
W�V D] HOV² YLO�JK�ERU· XW�Q XUDONRG° KDQJXODWQDN WXGKDW° EH� $
7ULDQRQL E¦NHV]HU]²G¦VEHQ V]DERWW ·M KDW�URN MHOHQW²V WHU¹OHWHNW²O
IRV]WRWW�N PHJ D] RUV]�JRW� $ OHY�JRWW WHU¹OHWHQ ¦O² PDJ\DUV�J K�WU��
Q\RV� NLVHEEV¦JL KHO\]HWEH NHU¹OW� D KDW�URQ EHO¹O PDUDGWDN SHGLJ
MHOHQW²V VHE W�PDGW E¹V]NHV¦J¹N³Q� OHON¹N³Q� $ IHOHU²V³G² KD]DILDV
¦U]HOPHNHW D +RUWK\�UHQGV]HU NRUP�Q\DL WXGDWRV SURSDJDQG�YDO
P¦J WRY�EE HU²VªWHWW¦N V D UHYª]L° PHJYDO°VªW�V�W WHWW¦N PHJ HJ\LN I²
F¦OMXNN�� (]¦UW áGLYDWRVV�à Y�OWDN D] HKKH] KDVRQO° HOQHYH]¦VHN �SO�
9�FL 5HP¦Q\V¦J�� $ 0DJ\DUV�J 'DO� ¦V �QN¦S]²N³U WXODMGRQN¦SSHQ
D YDVXWDV PXQN�VRN NXOWXU�OLV V]HUYH]HWH� (QQHN WDO�Q OHJKªUHVHEE
WDJR]DWD D GDO�UGD� 1¦K�Q\ D] HO¦UW HUHGP¦Q\HN N³]¹O� �����EHQ
HOV² GªMDW NDSRWW D V]HJHGL Q¦SGDOYHUVHQ\HQ� �����EHQ D GHEUHFHQL
P¸GDO� PDMG �����EDQ D EXGDSHVWL QHK¦]�P¸GDO YHUVHQ\HQ� �����
EHQ D *\²UL 2UV]�JRV 'DORVYHUVHQ\HQ HOQ\HUWH D á.LU�O\ GªMDWà� D
OHKHW² OHJQDJ\REE HOLVPHU¦VW� /HJQDJ\REE O¦WV]�PD HO¦UWH D ��� I²W�
�����EDQ PHJKªY�VUD /HQJ\HORUV]�JEDQ WXUQ¦]RWW D I·Y°V]HQHNDUUDO�
>��@ $ )²P¸KHO\ GROJR]°LE°O ¦V GL�NRNE°O PHJDODNXOW D 6]LPIRQLNXV
=HQHNDU� (] �� I²YHO LQGXOW� GH N¦V²EE O¦WV]�PD HO¦UWH� V²W PHJKD�
ODGWD D ��� I²W� $ WHOHSHQ FLJ�Q\]HQHNDU ¦V V]DORQ]HQHNDU LV DODNXOW�
>��@ 1DJ\ Q¦SV]HU¸V¦JQHN ³UYHQGHWW D J\HUHN�� ¦V IHOQ²WW V]ªQM�WV]°
N³U� $ IHOQ²WW V]ªQM�WV]° N³U SU°]DL ¦V GDORV WDJR]DWUD RV]ORWW� $ GDORV
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WDJR]DW I²N¦QW RSHUHWWHNHW DGRWW HO²� SO� D 0�JQ�V 0LVN�W YDJ\ D
&V�UG�VNLU�O\Q²W� $ J\HUHN�V]ªQM�WV]°N³U HJ\DU�QW V]ªQUH YLWW SU°]DL
¦V ]HQ¦V P¸YHNHW� SO� D -�QRV YLW¦]W ¦V D /¦J\ M° PLQGKDO�OLJ F�
P¸YHW� $ .³U³QG V]ROJ�OW Q¦]²W¦UN¦QW� ¦V D] HOHPL LVNROD IHO²OL Y¦J¦Q
YROW HJ\ IRUJ°V]ªQSDG� 7¦OHQ ¦V URVV] LG²EHQ D] HO²DG�VRNDW D .XO�
W·UK�]EDQ WDUWRWW�N� >��@ $] �QN¦S]²N³UQHN YROW N¦S]²P¸Y¦V]HWL WD�
JR]DWD LV� ,WW NH]G² IHVW²N� V]REU�V]RN� N¦S]²P¸Y¦V]HN DONRWWDN�
.¦V²EE NLNHU¹OWHN LQQ¦W QHYHV P¸Y¦V]HN LV� PLQW SO� 5°]VD 3¦WHU
V]REU�V]� >��@

$ 0DJ\DUV�J 'DO� ¦V �QN¦S]²N³UQHN D .XOW·UK�] DGRWW RWWKRQW�
$ .XOW·UK�] D] HOV² ¦S¹OHWHN N³]¦ WDUWR]LN� �����EHQ NH]GW¦N HO
¦SªWHQL� PDMG D] HOV² YLO�JK�ERU· DODWW KDGLN°UK�]N¦QW V]ROJ�OW� $
NXOW·UK�]QDN YDQ HJ\ ��� I²W EHIRJDGQL N¦SHV GªV]WHUPH� D NRU LJ¦�
Q\HL V]HULQW PRGHUQ V]ªQSDGD� DPLKH] ³OW³]²N LV WDUWR]QDN� (]HQ Nª�
Y¹O YDQ HJ\ ]HQH�� HJ\ ¦QHNWHUHP ¦V HJ\ PDJ\DURV VWªOXVEDQ NLN¦S�
]HWW W�UVDOJ°� $ PXQN�VRN V]DEDGLGHM¹NEHQ V]ªYHVHQ YHWW¦N LJ¦Q\EH
D M�WV]°V]RE�W� DPHO\EHQ ELOL�UG ¦V VDNN YROW� YDODPLQW D] XGYDURQ
IHO�OOªWRWW N¦W WHNHS�O\�W� $] XGYDURQ ¦S¹OW P¦J HJ\ Q\�UL V]ªQSDG LV�
$ .XOW·UK�]EDQ E¹I¦ ¹]HPHOW� $ N³Q\YW�UDW D WDJRN N³Q\YDGRP��
Q\DLE°O� D �� ILOO¦UHV EHLUDWNR]�VL GªME°O� D KDYL �� ILOO¦UHV N³Q\YW�U�
KDV]Q�ODWL GªME°O ¦V D] ¦YL ���� SHQJ²V HOO�WP�Q\E°O KR]W�N O¦WUH ¦V
WDUWRWW�N IHQQ� $ N³Q\YN³OFV³Q]¦VW �����EDQ NH]GW¦N PHJ� ��� N³�
WHWWHO� $ K�ERU· HO²WW D N³Q\YHN V]�PD �����UD Q²WW� 6DMQRV� HQQHN
QDJ\ U¦V]H D P�VRGLN YLO�JK�ERU·EDQ PHJVHPPLV¹OW� $ N³Q\YW�URVL
IHODGDWRNDW K�URP V]DNN¦S]HWOHQ N³Q\YW�URV GªMD]�V Q¦ON¹O O�WWD HO�
$ 6]DEDG /ªFHXP UHQGV]HUHVHQ YHWªWHWWN¦SHV LVPHUHWWHUMHV]W²
HO²DG�VRNDW WDUWRWW D QDJ\WHUHPEHQ� $ IDUVDQJL LG²V]DNEDQ PLQGHQ
V]RPEDWRQ E�ORNDW UHQGH]WHN� $ E�OW KDQJYHUVHQ\ YDJ\ V]ªQLHO²DG�V
Q\LWRWWD PHJ� $ E�ORN N³]¹O NLHPHONHGHWW D á'DORVE�Oà� DPL KLYDWD�
ORVDQ MHJ\]HWW HVHP¦Q\ YROW� $ E�ORNRQ FVDN D] ¹]HP GROJR]°L ¦V
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D]RN YHQG¦JHL YHKHWWHN U¦V]W� �UGHNHVV¦JQHN V]�PªW D á%DW\XE�Oà�
PHO\UH D K�]LDVV]RQ\RN VDM�W PDJXN �OWDO N¦V]ªWHWW ¦WHOW YLWWHN HO�
0LQGHQ ¦YEHQ PHJUHQGH]W¦N D á&VHUN¦V]E�OWà� D] á,SDURVE�OWà ¦V D
á7¸]ROW°E�OWà� �YHQWH UHQGV]HUHV SURJUDP D 0DM�OLV ����� LV� $ .XO�
W·UK�]DW W�UVDGDOPL DNWªY�N Y�ODV]WP�Q\D LJD]JDWWD� >��@

$]RN D PXQN�VRN� DNLN D 'DO� ¦V �QN¦S]²N³UQHN QHP YROWDN
WDJMDL� D 0DJ\DUV�J 9DVXWDV 6SRUWHJ\HV¹OHWEHQ VSRUWROWDN� $] (J\H�
V¹OHWHW U³JW³Q D )²P¸KHO\ PHJQ\LW�VD XW�Q V]HUYH]QL NH]GW¦N� (Q�
QHN N¦W I² RND YDQ� D] HJ\LN D YDVXWDV�VSRUW KDJ\RP�Q\DL� D P�VLN
D] �����HV WHVWQHYHO¦VL W³UY¦Q\� (UHGHWLOHJ D VSRUWS�O\�W D 0¸KHO\�
WHOHSSHO V]HPEHQ� D 'XQDNHV]L .³]V¦JL /HJHOWHW¦VL %L]RWWV�J OHJHO²�
M¦QHN HJ\ U¦V]¦Q DNDUW�N PHJ¦SªWHQL� (] D Y�FL P¸·W ¦V D YDV·W N³�
]³WWL WHU¹OHW� 0LYHO D Y¦WHO�UEDQ QHP WXGWDN PHJHJ\H]QL� H]¦UW D
0~9 YH]HW²V¦J¦KH] IRUGXOWDN D] ¹]HP P³J³WWL� V]LQW¦Q D Y�FL P¸·W
¦V D YDV·W N³]³WW K·]°G° WHU¹OHW¦UW� $ WHU¹OHWHW D] ,JD]JDW°V�J D]
¹]HP UHQGHONH]¦V¦UH ERFV�WRWWD� ªJ\ PHJNH]G²GKHWHWW D] ¦SªWNH]¦V�
$ WHU¹OHWQHN HO²Q\H� KRJ\ D V]�OOªW�V HJ\V]HU¸HQ� D] LSDUY�J�Q\RN
PHJKRVV]DEEªW�V�YDO PHJROGKDW°� K�WU�Q\D YLV]RQW� KRJ\ PHVV]H
HVLN D ODN°WHU¹OHWW²O� $ S�O\D ¦SªW¦V¦W D] ¹]HP ³QHU²E²O NªY�QWD
PHJYDO°VªWDQL� $ WHUYH]² D] ¹]HP GROJR]°MD� .�OGRV (QGUH� $ VSRUW�
S�O\D HJ\HG¹O�OO°QDN V]�PªWRWW D YDVXWDV VSRUWWHOHSHN N³]³WW�

$] HJ\HV¹OHW DODNXO° ¹O¦V¦W ���� V]HSWHPEHU¦EHQ WDUWRWWD� (O�
Q³NN¦ Y�ODV]WRWW�N /�Q\L )HUHQFHW� D I²P¸KHO\I²Q³N³W� $] HOQ³NV¦J
WDJMDL P¦J 6]LUPDL =ROW�Q� 6]HPO¦U )HUHQF� 6]HGP�N 6�QGRU�
&KLQRUDL .�URO\� $] HJ\HV¹OHW DODSV]DE�O\�W D EHO¹J\PLQLV]WHU
����� MDQX�U ���Q KDJ\WD M°Y�� 6]LQW¦Q �����EDQ DODNXOW PHJ D 9D�
VXWDV 6SRUWHJ\HV¹OHWHN /LJ�MD� PHO\KH] QHP VRNNDO PHJDODNXO�VD
XW�Q D 0DJ\DUV�J LV FVDWODNR]RWW� $ /LJD �OWDO V]HUYH]HWW YHUVHQ\H�
NHQ �PHO\HNHQ GHFHPEHUW²O P�U D GXQDNHV]LHN LV RWW YROWDN� D YD�
VXWDV VSRUWHJ\HV¹OHWHN UHQGV]HUHVHQ ³VV]HP¦UKHWW¦N WXG�VXNDW� >��@
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(OV²N¦QW D IXWEDOO� PDMG D ELUN°]° V]DNRV]W�O\ LQGXOW PHJ� �����
EHQ D NHU¦NS�URV� �����EDQ D] DWO¦WLND� �����EHQ D O³Y¦V]�� ·V]°��
¦V Yª]L VSRUW� PDMG �����EHQ D WHQLV] V]DNRV]W�O\ NH]GWH PHJ PXQ�
N�M�W� +DE�U D GROJR]°N YHUVHQ\V]HU¸HQ VSRUWROQDN� D] HJ\HV¹OHWQHN
HOV²GOHJHV F¦OMD QHP D YHUVHQ\HNHQ YDO° M° V]HUHSO¦V� KDQHP � PLQW
D] DODSV]DE�O\�E°O HJ\¦UWHOP¸HQ NLGHU¹O � D M° PXQNDHU² QHYHO¦VH�
$] DODSV]DE�O\ �� h� �� SRQWMD NLPRQGMD� á$] (J\HV¹OHW F¦OMD �OWDO��
EDQ D WHVWHW HG]² ¦V V]°UDNR]WDW° ³VV]HV VSRUW�JDN P¸YHO¦VH� H]�OWDO
D N³]HJ¦V]V¦J ¦V ³QIHJ\HOPH]¦V IHMOHV]W¦VH� HG]HWW LIM·V�J QHYHO¦VH�
D W�UVDV ¦OHW �SRO�VD ¦V KD]DILDV V]HOOHPEHQ YDO° QHYHO¦V�à ����� $]
LG¦]HW LIM·V�JUD YRQDWNR]° U¦V]¦W ROYDVYD HV]¹QNEH MXWKDW� KRJ\ D
WHOHSHQ HOHPL� N¦V²EE LSDURVWDQRQF RNWDW�V IRO\LN� �QN¦QWHOHQ¹O LV
DUUD JRQGROXQN� KRJ\ D] ¹]HP QHYHOWH PDJ�QDN D PXQNDHU²W� (]
J\DNRUODWL KDV]RQQDO M�U° JRQGRODW� KLV]HQ DNL D WHOHSHQ ODNLN� V
IRO\WDWMD WDQXOP�Q\DLW� D] Q\LOY�Q V]ªYHVHEEHQ GROJR]LN LWW� PLQW P��
VXWW� >��@

$ J\HUHNHN ¦V ILDWDORN QDJ\ U¦V]H WDJMD YROW D ��� V]� á0DJ\DU�
V�Jà FVHUN¦V]FVDSDWQDN� (] ¹]HPL FVHUN¦V]FVDSDW� DPL LJHQ QDJ\
ULWNDV�J� 7HUP¦V]HWHVHQ O¦WH D] ¹]HPW²O I¹JJ³WW� (O²V]³U D .XOW·U�
K�]EDQ KHO\H]W¦N HO� PDMG ³Q�OO° ¦S¹OHWHW NDSRWW� V DPLNRU H]W
NLQ²WWH� D] ¹]HPEHQ OHERQWRWW FVDUQRNRN DQ\DJ�E°O ¦SªWHWWHN ·M
FVHUN¦V]RWWKRQW� $ PXQN�W D] ¹]HPE²O NLUHQGHOW N²P¸YHV IHO¹J\HOHW
PHOOHWW D FVHUN¦V]HN Y¦JH]W¦N� 7HOMHV IHOV]HUHO¦V¦W LV D] ¹]HP M°YRO�
W�E°O NDSWD� ¦V D]W D] ¹]HPEHQ W�UROW�N� )HOV]HUHO¦V¦EH WDUWR]WDN D
�� ¦V � V]HP¦O\HV V�WUDN� O°V]²U PDWUDFRN� ERJU�FVRN� V PLQGHQ� D
W�ERUR]�VKR] V]¹NV¦JHV NHOO¦N� $ FVHUN¦V]FVDSDWQDN VDM�W V]ªQM�WV]°
FVRSRUWMD YROW� $ FVHUN¦V]E�OW ²N Q\LWRWW�N PHJ HJ\ V]ªQGDUDEEDO� $
NLV ¦V ³UHJFVHUN¦V]HN N³]¹O ���HQ I·Y°V]HQHNDUW DONRWWDN� 0�VLN
J\HUPHNV]HUYH]HW D 6]ªYJ�UGD� PHO\ V]HUHWHWDGRP�Q\RNNDO� NDU��
FVRQ\L DM�QG¦NRNNDO VHJªWHWWH D U�V]RUXO°NDW� $] DGRP�Q\RNDW D WH�
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OHS ODN°L DGW�N� >��@ $] LWW ODN°N ¦OHW¦EHQ MHOHQW²V V]HUHSKH] MXWRWW D
YDOO�V� $ YDOO�VRV QHYHO¦VW ILDWDO NRUEDQ NH]GW¦N� SO� D FVHUN¦V]HW LV
YDOO�VHUN³OFVL DODSRQ P¸N³G³WW� (QQHN HOOHQ¦UH VRN�LJ QLQFV WHPS�
ORPD D WHOHSQHN� $ -¦]XV 6]ªYH NDWROLNXV WHPSORPRW FVDN �����EHQ
NH]GW¦N ¦SªWHQL� V �����EHQ V]HQWHOW¦N IHO� 7HUP¦V]HWHVHQ D WHPS�
ORPRW LV D] ¹]HP PXQN�VDL ¦SªWHWW¦N� 1HPFVDN D IDODNDW� KDQHP D
GªV]ªW¦VHNHW� V²W� P¦J D] RUJRQ�W LV ²N N¦V]ªWHWW¦N� >��@

$ WHOHS W�UVDGDOP�W D NXOWXU�OLV ¦V VSRUWHJ\HV¹OHWHN HJ\HWOHQ
QDJ\ FVDO�GG� NRY�FVROW�N ³VV]H� $ PXQN�VRN ¦V YH]HW²LN N³]³WWL YL�
V]RQ\ EDU�WL� $ PXQNDLG² OHWHOWH XW�Q D UDQJEHOL N¹O³QEV¦JHN
HOW¸QWHN� $ FVDO�GEDQ D]RQEDQ YDQ HJ\ FVDO�GI² LV� (]W D V]HUHSHW D
WHOHSHQ /�Q\L )HUHQF� D )²P¸KHO\ I²Q³NH W³OW³WWH EH� 1HP D]¦UW�
PHUW ² YROW D P¸KHO\I²Q³N� KDQHP� PHUW PLQGLJ RWW YROW� DKRO OHQQLH
NHOOHWW ¦V PLQGLJ ·J\ EHV]¦OW D PXQN�VRNNDO� DKRJ\ NHOO� 0LQGHQ
NXOWXU�OLV ¦V VSRUWUHQGH]Y¦Q\HQ� PLQGHQ PLV¦Q PHJMHOHQW� S¦OG�W
PXWDWYD D WHOHS ODN°LQDN� $ PXQN�VRN V]LQWH DSMXNN¦QW WLV]WHOW¦N�
0LQGHQNLQ VHJªWHWW� DNLQ WXGRWW� GH V]LJRU·DQ E¹QWHWWH D WHOHS HJ\V¦�
J¦W YHV]¦O\H]WHW² HPEHUHNHW� FVHOHNHGHWHNHW� �����W°O �����LJ W³O�
W³WWH EH D 0¸KHO\ I²Q³NL WLV]W¦W� )HOYLG¦NU²O V]�UPD]RWW� LQQ¦W M³WW
FVDO�GM�YDO 0DJ\DURUV]�JUD� �����EDQ ² LQGªWRWWD PHJ D PXQN�W D]
¹]HPEHQ� 5DQJMD 0¸KHO\L I²WDQ�FVRV� KLYDWDORV PHJV]°OªW�VD
I²P¸KHO\I²Q³N� GH H]W QHP V]HUHWWH� $ W³EEV¦J )HUL E�FVLQDN V]°Oª�
WRWWD� � V]HUYH]WH PHJ D NXOWXU�OLV ¦V VSRUW¦OHWHW� /�Q\L PLQGHQNLUH
RGDILJ\HOW� %�UPLO\HQ SUREO¦P�YDO KR]]� OHKHWHWW IRUGXOQL� +D NHO�
OHWW� VHJ¦O\W M�UW NL D U�V]RUXO°QDN� J\°J\NH]HO¦VUH N¹OGWH� YDJ\ DN�U
LVNRO�ED N¹OGWH D J\HUHNHNHW� 0LQGHQ ³VV]HN³WWHW¦V¦W� NDSFVRODW�W D]
HPEHUHN V]ROJ�ODW�ED �OOªWRWWD� .LE¦NªWHWWH D] ³VV]HYHV]HWW K�]DVR�
NDW� V]¹O²W ¦V J\HUHN¦W� V]LQWH EHQQH ¦OW D FVDO�GRNEDQ� +D YDODNLW
QHP O�WRWW D PLV¦Q� D]W PHJGRUJ�OWD P�VQDS� $ PDL HPEHU V]�P�UD
WRODNRG°QDN W¸QKHW� HV]N³]HLW DN�U GLNWDW°ULNXVQDN LV WDUWKDWMD� GH
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D] HPEHUHNQHN EL]WRQV�J¦U]HWHW DGRWW� KRJ\ RO\DQ YH]HW²M¹N YDQ�
DNLUH PLQGHQEHQ V]�PªWKDWQDN� +D YDODPHO\LN HPEHU¦Q¦O DONRKR�
OL]PXVW� YDJ\ HJ\¦E N�URV V]HQYHG¦O\W WDSDV]WDOW� HO²V]³U FVDN V]°�
EDQ ILJ\HOPH]WHWWH� V D]XW�Q ERFV�WRWWD FVDN HO� (] D ILJ\HOPH]WHW¦V
OHJW³EEV]³U HO¦J LV YROW� 'XQDNHV]L ¦OHW¦EHQ� Y�URVV� DODNXO�V�EDQ
D] �]HP PLQGLJ MHOHQW²V V]HUHSHW M�WV]RWW� (]W D PHJKDW�UR]° V]HUH�
SHW I²OHJ /�Q\L )HUHQFQHN N³V]³QKHWL� >��@
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$�V]RFL�OSROLWLND�N¦W�DUFD

0LXW�Q PLQGH]W HOROYDVWXN� IHOYHW²GKHW D N¦UG¦V� PLO\HQ KDV]QD
V]�UPD]LN D] LO\HQ P¦UW¦N¸ V]RFL�OLV JRQGRVNRG�VE°O D J\�UQDN� D
0~9�QDN ¦V D] �OODPQDN" +LV]HQ M° IL]HW¦V PHOOHWW ROFV° ODN�VW�
�UDPRW� YL]HW� V]LQWH LQJ\HQHV I¸W¦VW� NXOWXU�OLV ¦V V]°UDNR]�VL
OHKHW²V¦JHW EL]WRVªW D] ¹]HP D PXQN�VRNQDN�

$ Y�ODV] HJ\V]HU¸� XJ\DQDNNRU ³VV]HWHWW� $ ODN°WHOHSHQ PHJSU°�
E�OQDN PHJIHOHO² ¦OHWIHOW¦WHOHNHW WHUHPWHQL D GROJR]°NQDN D KDW¦�
NRQ\ PXQN�KR]� 6]DEDGLGHM¹NEHQ D]¦UW IRJODONR]WDWM�N ²NHW� KRJ\
YLVV]DWDUWV�N D N�URV V]HQYHG¦O\HNW²O� +L�ED NDSQDN D PXQN�VRN M°
IL]HW¦VW� KD HJ\ PDJ�QHPEHU NH]¦EHQ O¦Y² DOE¦UOHWEHQ NHOO ODNQLXN�
DKRO PDJDV ODNE¦UW NHOO IL]HWQL¹N� KLV]HQ D] D VDM�W Q\HUHV¦J¦W WDUWMD
PDMG V]HP HO²WW� 7HUP¦V]HWHVHQ H] D J\�UUDO LV ªJ\ YDQ� GH QHNL
KRVV]·W�YRQ PHJ¦UL M° N³U¹OP¦Q\HNHW WHUHPWHQL PXQN�VDL V]�P�UD�
(]HQ NªY¹O D] DOE¦UOHW IHQQWDUW�VL N³OWV¦JHL QDJ\REEDN� PLYHO QHP
NDSQDN ¹]HPL �UDPRW� I�W� VWE� (J\ DNNRUD ODN�V E¦UOHWH� PLQW D WH�
OHSL ODN�VRN¦ WHK�W QDJ\RQ VRNED NHU¹OQH� �J\ D FVDO�GM�W QHP WXGMD
RO\DQ V]LQWHQ HOWDUWDQL� PLQW D 0¸KHO\WHOHSHQ ODNYD� $KKR] YLV]RQW�
KRJ\ PLQGH]HN D IHOW¦WHOHN EL]WRVªWKDW°N OHJ\HQHN� D ODN�VRNDW D
J\�U N³]HO¦EHQ NHOO IHO¦SªWHQL� $]¦UW VHP K�WU�Q\� KD D ODN�V N³]HO
YDQ D PXQNDKHO\KH]� PHUW ªJ\ D J\�U DSU° PHJWDNDUªW�VRNDW LV HV]�
N³]³OKHW �SO� NHYHVHEE LQJ\HQMHJ\HW NHOO D PXQN�VRN V]�P�UD EL]WR�
VªWDQL�� $KKR]� KRJ\ W³EE PXQN�VW KHO\H]KHVVHQHN HO� HPHOHWHV
¦S¹OHWHNHW NHOO ¦SªWHQL� 8J\DQDNNRU� KRJ\ D WHOHS QH YHV]ªWVH HO WHO�
MHVHQ NHUWY�URV MHOOHJ¦W� D] ¦S¹OHWHNKH] NHUW LV WDUWR]LN� (J\ ODN°WH�
OHSHQ D PXQN�VRNDW VRNNDO N³QQ\HEEHQ áPHJILJ\HO¦V DODWWà OHKHW
WDUWDQL� PLQWKD V]¦WV]°UWDQ ¦OQ¦QHN D Y�URVEDQ� .³QQ\HEE HOIRJODOW�
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V�JRW EL]WRVªWDQL QHNLN� $ J\�U YH]HW²V¦JH HJ\¦EN¦QW P�U D IHOY¦WHO�
Q¦O EL]WRVªWMD� KRJ\ H]HNHW D] HOIRJODOWV�JRNDW D PXQN�V EL]WRVDQ
LJ¦Q\EH YHJ\H� �����

$ PXQN�V M°O¦W¦KH] D] LV KR]]�WDUWR]LN� KRJ\ YHOH YDQ D FVDO�GMD�
(] W³EEOHWN³OWV¦JHNHW MHOHQW D] ¹]HPQHN� KLV]HQ LVNRO�W NHOO ¦SªWHQL�
D J\HUHNHNQHN V]°UDNR]�VW NHOO Q\·MWDQL� (QQHN LV PHJYDQ D PDJD
KRVV]· W�Y· KDV]QD� D 0~9 D GROJR]°N J\HUPHNHLE²O N¦S]L OHHQG²
PXQNDHUHM¦W� �J\ PHJROG°GLN D PXQNDHU²N¦UG¦V� QLQFV VRN ·M PXQ�
N�V� DNLQHN JRQGRW RNR]KDW D EHLOOHV]NHG¦V ¦V D U¦JL EDU�WV�JRN LV
PHJPDUDGKDWQDN� $]]DO� KRJ\ D J\HUHNHNHW IRJODONR]WDWM�N �V]ªQM�W�
V]° N³U� FVHUN¦V]FVDSDW� VSRUWHJ\HV¹OHW�� D PXQN�VW P¦J MREEDQ WH�
OHSKH] N³WLN� D J\HUHNHNQHN SHGLJ �OODQG° EDU�WL N³U¹N DODNXO NL�
1\ªOY�Q� KD D J\HUHN M°O ¦U]L PDJ�W� D V]¹O² LV V]ªYHVHEEHQ PDUDG�

$QQDN N³YHWNH]W¦EHQ� KRJ\ LJ\HNH]QHN M° ¦OHWIHOW¦WHOHNHW WHUHP�
WHQL� VRNDW �OGR]QDN D V]RFL�OSROLWLN�UD� D] DNWX�OLV SROLWLNDL KDWDO�
PDW LV HU²VªWLN� (J\U¦V]W� KD D GROJR]° M°O ¦O� QHP NªY�QMD D SROLWLNDL
KHO\]HW PHJY�OWR]�V�W� P�VU¦V]W D VRN PXQNDLG²Q NªY¹OL HOIRJODOWV�J
QHP KDJ\ LG²W SROLWL]�O�VUD� (O¦JHGHWOHQV¦JUH QLQFV RNXN� KLV]HQ M°
N³U¹OP¦Q\HN N³]³WW� EL]WRQV�JEDQ ¦OKHWQHN� V QHYHOKHWLN J\HUPHNHL�
NHW� $PHOOHWW D]RQEDQ� KRJ\ SU°E�OM�N D EL]WRQV�J¦U]HWHW HU²VªWHQL� D
VSRUWHJ\HV¹OHWEHQ� D] ³QN¦S]²N³UEHQ KD]DILDVV�JUD QHYHOLN D] HP�
EHUHNHW� )RQWRVQDN WDUWM�N D IHJ\HOPH]HWW� PHJEª]KDW° LIM·V�J QHYH�
O¦V¦W� (] D W³UHNY¦V EHOHROYDG D] DGRWW W³UW¦QHOPL O¦JN³UEH� KLV]HQ D
KDW�URQ LQQHQ ¦V W·O ¦O² PDJ\DUV�J WLWNRV �OPD D UHYª]L°� PHO\QHN
HO¦U¦V¦KH] D NDWRQDV�JUD V]HOOHPLOHJ ¦V IL]LNDLODJ HJ\DU�QW DONDOPDV
ILDWDORNUD YDQ V]¹NV¦J�

$]W KLV]HP� D PDL HPEHU V]�P�UD W·OV�JRVDQ LV LGLOOLQHN W¸QKHW D
WHOHS K�ERU· HO²WWL ¦OHWH� $] LV PHJIRUGXOKDW D IHM¦EHQ� KRJ\ H] QHP
WHOMHVHQ ·J\ YROW� DKRJ\ LWW OHªUWDP� V DNDUDWODQXO LV V]¦SªWHWWHP D W¦�
Q\HNHW� �J\ JRQGRORP� D] LWW OHªUWDNDW VHPPL VHP HU²VªWL PHJ MRE�
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EDQ� PLQW D]RNNDO D] � PD P�U LG²V � HPEHUHNNHO IRO\WDWRWW EHV]¦O�
JHW¦VHLP� DNLN LWW ¦OW¦N OH ¦OHW¹NHW� �N XJ\DQH]W PHV¦OW¦N HO� WDO�Q
HJ\ NLFVLW V]ªQHVHEEHQ� KLV]HQ DPL QHNHP W¦Q\HN KDOPD]D� D] QHNLN
V]HP¦O\HV HPO¦N� $NL QHP KLQQH QHNHP� JRQGROMRQ DUUD� H]HN D]
HPEHUHN HJ¦V] ¦OHW¹NHW LWW ¦OW¦N OH� PD LV LWW ¦OQHN ¦V LWW ¦OQHN J\HU�
PHNHLN LV� ����� 0�UD D *\�UWHOHS ³VV]H¦S¹OW XJ\DQ 'XQDNHV]L HJ\¦E
ODN°WHU¹OHWHLYHO� PHJV]¸QW ]�UW ¦V N¹O³Q�OO° YLO�J OHQQL� GH D K�]DN
N³]³WW V¦W�OYD� D] RWW ODN°NNDO EHV]¦OJHWYH P¦J PD LV ¦UH]KHW² D WH�
OHSL ¦OHW VDM�WRV KDQJXODWD�

%�U VRN PLQGHQ IHMO²G³WW D] HOP·OW ¦YWL]HGHNEHQ� PDL YLO�JXQN�
E°O P¦JLV KL�Q\]LN D V]RFL�OLV JRQGRVNRG�V RO\DQ IRUP�MD� DPL D
0¸KHO\WHOHSHQ PHJYDO°VXOW� -° OHQQH� KD ·MUD¦OHGQH D] D V]HPO¦OHW
¦V J\DNRUODW� DPL W²N¦V YLV]RQ\RN N³]HSHWWH LV KDW¦NRQ\ V]RFL�OLV
JRQGRVNRG�VW WXGRWW DGQL D GROJR]°NQDN�
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-HJ\]HWHN

�� $ PDL 'XQDNHV]L PHJ�OO�YDO D]RQRV�

�� 0D 'XQDNHV]L *\�UWHOHS�

�� (]W D] HOM�U�VW P�J PD LV DONDOPD]]�N 'XQDNHV]LQ�

�� $] ,QW�]HW D] �����HV ;;,� W� R� DODSM�Q O�WMD HO

�� $] ����� �YL ;9,,,� W� R� �V D �������� P� H� V]� UHQGHOHWWHO P�GRV��
WRWW �����HV ;;,� W� R� DODSM�Q

�� $] �����HV ;,,,� W� R� EL]WRV�WMD

�� $] DODS à+DW�UR]P�Q\RN″ F�PË UHQGHONH]�VHLW D] ��������� V]�
PLQLV]WHUL UHQGHOHW KDJ\MD M�Y�

�� �����EDQ MHOHQLN PHJ D +ROQDS� E�N�V �W HJ\ UHIRUPKR] F�PË
N�Q\YH� DPHO\EHQ LVPHUWHWL HON�S]HO�V�W�

�� $ S�O\�]DW N�V]�OW�QHN LG¹SRQWM�EDQ P�J FVDN E�UHOQL OHKHWHWW D
ODN�VRNDW� D NLDG�V LGHM�Q P�U PHJ LV OHKHWHWW YHQQL D]RNDW�

��� 0LQG�VV]H D] �]HPHQ EHO�O KHO\H]LN �W HJ\ P�VLN FVDUQRNED�

��� 1HP P�MXV HOVHMH�

��� $] LG�]HW D 'XQDNHV]L 9DVXWDV 6SRUWHJ\HV�OHW �W �YWL]HGH F�PË
N�]LUDW �� ROGDO�U�O YDO��

��� OG� D 0DJ\DUV�J 'DO�� �V |QN�S]¹N�UQ�O

��� 0D LV �OQHN LWW RO\DQRN DNLNQHN P�U D V]�OHL LV LWW �OWHN NLVNRUXNW�O
IRJYD �EHV]�OJHWWHP 9�UNXWL -�]VHIIHO� �V KDQJIHOY�WHOHLP YDQQDN
�����E�O D -�QRVIL -�]VHIIHO �V D +DUDQJR]� -�QRVVDO N�V]�OW LQWHU�
M�NU�O
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)HOKDV]Q�OW�LURGDORP

�� 2URV] .�URO\� 'XQDNHV]L 9DVXWDV 6SRUWHJ\HV¹OHW �W �YWL]HGH
������������ 'XQDNHV]L� ����

�� 9HUHV *�ERU� $ 'XQDNHV]L -°]VHI $WWLOD 0ÎYHOÆG¦VL .³]SRQW
W³UW¦QHWH� N¦]LUDW

�� 0~9 M�UPÎMDYªW° �]HP 'XQDNHV]L� 6]HUNHV]WÆN� 6]ÎFV %¦OD�
.RUR]P�Q /�V]O°� .�OGRV (U]V¦EHW 0RJ\RU°VL -°]VHI� N¦]LUDW�
����

�� (JU\ )HUHQF� 6]RFL�OLV ,QW¦]P¦Q\HN ¦V %HUHQGH]¦VHN D 0DJ\DU
.LU�O\L ~OODPYDVXWDN 0ÎKHO\HLEHQ� N¦]LUDW� ����

�� 6]DN�OO /�V]O°Q¦ +DUDQJR]° -�QRV ��� ¦YHV� DGDWN³]OÆYHO N¦�
V]¹OW LQWHUM·MD� ����

�� 6]DN�OO /�V]O°Q¦ -�QRVIL -°]VHI ��� ¦YHV� DGDWN³]OÆYHO N¦V]¹OW
LQWHUM·MD� ����

�� *HUÆ 0�UWRQ 9�UNXWL -°]VHI ��� ¦YHV� DGDWN³]OÆYHO N¦V]¹OW LQWHU�
M·MD� ����

�� /�Q\L )HUHQF ¦OHWUDM]D� 6]DN�OO /�V]O°Q¦ J\ÎMW¦VH

�� $ %�UGRV /DMRV ~OWDO�QRV ,VNROD W³UW¦QHWH� 6]DN�OO /�V]O°Q¦
J\ÎMW¦VH

��� )HUJH =VX]VD� 7�UVDGDOPL ·MUDWHUPHO¦V ¦V W�UVDGDORPSROLWLND�
.³]JD]GDV�JL ¦V -RJL .³Q\YNLDG°� %XGDSHVW� ����
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��� 0HJJ\HVL 7DP�V� $ 9�URV¦SªW¦V �WMDL ¦V 7¦Y·WMDL� 0ÎV]DNL
.³Q\YNLDG°� %XGDSHVW� ����

��� $ %�UGRV /DMRV ~OWDO�QRV ,VNROD �OWDO UHQGHONH]¦VHPUH ERFV�WRWW
WDEO°N
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