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0LW� MHOHQW� V]£PXQNUD� D]� «UW«N"� 0LW� QHYH]¾QN� DQQDN"� 0L� D]�� DPL� HO«JJ«� IRQWRV� D
P¼OWEµO� DKKR]�� KRJ\� IHQQWDUWVXN� D� M¸Yē� QHP]HG«NHLQHN"� �S¯W«V]KDOOJDWµN«QW� D
P¼OWEDQ� NHUHVHP� D]� «UW«NHNHW�� D]� RO\DQ� IRQWRV� GROJRNDW�� DPLNHW� «UGHPHVQHN
WDUWRN��KRJ\�P£VRN�LV� O£VV£N���DNNRU� LV�PLNRU�P£U�«Q�LV�P¼OW�U«V]«W�N«S]HP��(EEēO
DGµGLN�D]�LV��KRJ\�YDODPL�RO\DVPLW�V]HUHWQ«N�DONRWQL��DPLW�N«VēEE�P£V�LV�IRQWRVQDN
WDUW��H]]HO�DGYD�«UW«NHW�D�YLO£JQDN��D�W¸UW«QHOHPQHN�
�
�Ȍ+D�«O¾QN�D�K£WUDKDJ\RWWDN�V]¯Y«EHQ��QHP�KDOXQN�PHJ�ȋ��7KRPDV�&DPSEHOO�
�
�0LNK£]D� UµPDL� OHOēKHO\H�HJ\�QDJ\RQ�NRPRO\�«UW«N��$�0DURV�PHJ\HL�0¼]HXP�H]W
IHOLVPHUWH�«V�D� OHKHWēV«JHL� V]HULQW� LJ\HNV]LN�H]W� D]�«UW«NHW�PHJēUL]QL� «V�£SROQL�>�@
$]RQEDQ� IRQWRVQDN� WDUWRP�� KRJ\� D� UµPDL� P¼OW� «V� D� UµPDL� P¼OW� «UW«NHLQHN
PHJēU]«VH�PHOOHWW�D�N¸]HOP¼OW�YDJ\�«SS�D�MHOHQ�V]«NHO\�N¸WēG«Vĳ�«UW«NHLW�LV�XJ\DQ
LO\HQ� HOKLYDWRWWV£JJDO� £SROMXN�� KLV]HQ� H]HN� E£U� PLQGH]LG£LJ� V]HUHQFV«VHQ
IHQQPDUDGWDN�� D� M¸YēM¾N� PHJOHKHWēVHQ� EL]RQ\WDODQ�� NHOOēHQ� WXGDWRV� RGDILJ\HO«V
Q«ON¾O�H]HNHW�D]�HOWĳQ«V�IHQ\HJHWL��

%HYH]HW«V

>�@� $�0DURV�0HJ\HL�0¼]HXP� D� V]DNPD� «V� D]� ¾]OHWL� V]I«UD� N¸]UHPĳN¸G«V«YHO� V]£PRV� RO\DQ� SURMHNWHW� NRRUGLQ£O� �/LPHV�'DFLFXV
2ULHQWDOLV�Ȃ�/Δ'25��5µPDL�OLPHV�¼WYRQDO�0DURV�PHJ\«EHQ�Ȃ5/5��$�UµPDL�OLPHV�PLQW�HXUµSDL�NXOW¼UW£M�(UDVPXV�Δ3�Ȃ�5/&/��$�UµPDL
OLPHV� GLJLWDOL]£O£VD�� 0DURVY«FVȂ6µY£UDG� V]DNDV]� Ȃ� '5/��� PHO\HN� N¸]«SSRQWM£EDQ� D� 0DURV� PHJ\H� WHU¾OHW«Q� K¼]µGµ� UµPDL
KDW£UV]DNDV]� YL]VJ£ODWD� £OO�� (]HN� VLNHUHV� OHERQ\RO¯W£VD� «UGHN«EHQ� D� P¼]HXPRQ� EHO¾O� �����EHQ� PHJDODNXOW� D� 5µPDL� /LPHV
.XWDWµN¸]SRQW� Ȃ� 5/5&�QHYHW� YLVHOē�PXQNDFVRSRUW�� $]� 5/5&� F«OMD� D�0DURV�PHJ\HL� OLPHV� V]DNDV]�PHQW«Q� IHNYē�¼MDEE� OHOēKHO\HN
IHONXWDW£VD� «V� D�P£U� LVPHUWHN� DODSRV� IHOW«UN«SH]«VH�� WHUHSEHM£U£V�� O«JLU«J«V]HWL� «V� JHRIL]LNDL� NXWDW£VRN�� LOOHWYH� NLVHEE� IHOW£U£VRN
VHJ¯WV«J«YHO�



0LNK£]D>�@�(UG«O\�V]¯Y«EHQ��0DURV�PHJ\«EHQ�WDO£OKDWµ�NLFVLQ\�V]«NHO\�IDOX�D�%HNHFV
O£E£Q£O�� /DNRVV£JD�PHJN¸]HO¯WēOHJ� ���� Iē� «V�PLQG�PDJ\DU� DMN¼�� �S¾OHW£OORP£Q\D
P«J� MHOHQWēV� U«V]EHQ� ēU]L� D� )HOVē� 1\£U£GPHQWH� KDJ\RP£Q\RV� Q«SL«S¯W«V]HW«QHN
MHOOHJ]HWHV�NDUDNWHUMHJ\HLW��$�SRUW£N�W¸EEV«JH�P«J�D�PDL�QDSLJ�D�U«JL�SDUDV]WK£]DN�
Q\£ULNRQ\K£N�«V�FVĳU¸NEēO�£OOµ�KDJ\RP£Q\RV�HJ\¾WWHVW�PXWDWMD���OODSRWXN�D]RQEDQ
VDMQRV� W¸EEV«J«EHQ� HO«J� URVV]QDN� PRQGKDWµ�� $� URVV]� £OODSRW¼�� VRNV]RU� P£U
ODNDWODQQ£�Y£OW�«S¾OHWHNHW�D� WXODMGRQRVDLN�J\DNUDQ�D� IHOLVPHUKHWHWOHQV«JLJ�£W«S¯WLN
YDJ\�«SSHQ�OHERQWM£N�«V�¼M�«S¾OHWHW�HPHOQHN�D�KHO\«UH��$�IDOXN«S�HPLDWW�P«J�LG«]L�D
P¼OW� MHOHLW��GH�D� IRO\DPDWRV� URPO£V��£WDODNXO£V�PLDWW�H]�D�KDJ\RP£Q\RV�N¸UQ\H]HW
ODVVDQ�HOYHV]LN�«V�H]�D�SXV]WXO£VL�IRO\DPDW�VDMQRV�HJ\UH�J\RUVXOµ�WHQGHQFL£W�PXWDW�
5µPDL�HPO«N

>�@�0D��&ÅOXJÅUHQL��0XUHġ��5RP£QLD�
>�@��WIRJµDQ�O£VG��3�1&=�/��6]LODP«U�3«WHU�Ȃ�0867$Ä��6LOYLD�Ȃ�'2%26�$OS£U��$�PLNK£]L�UµPDL�VHJ«GFVDSDWW£ERU�NXWDW£VD��0DJ\DU�5«J«V]HW�������WDYDV]��������
ΔOOHWYH��3�1&=�/�6]LODP«U�3«WHU��7KH�5RPDQ�)RUW�IURP�&ÅOXJÅUHQL��ΔQ��9$*$/Δ16.Δ��/\GPLO�Ȃ�6+$5$1.29��1LFROD\��V]HUN����3URFHHGLQJV�RI�WKH���QG�ΔQWHUQDWLRQDO�&RQJUHVV�RI
5RPDQ� )URQWLHU� 6WXGLHV�� 5XVH�� %XOJDULD�� 6HSWHPEHU� ������ 6RILD�� 1DWLRQDO� $UFKDHRORJLFDO� ΔQVWLWXWH� ZLWK�0XVHXP�� ������ ���������� 3527$6(�� 'XPLWUX�� &DVWUXO� URPDQ� GH� OD
&ÅOXJÅUHQL��U��7¤UJX�0XUHŊ���6ÅSÅWXULOH�GLQ�DQXO�������$FWD�0XVHL�1DSRFHQVLV�������������Ȃ����
>�@������EDQ�«V������EHQ�D]�5/&/�(UDVPXV�ΔQWHQVLYH�3URJUDPPH��NHUHW«EHQ�LQGXOW�HO�D]�HJ\¾WWPĳN¸G«V��PHO\QHN�U«V]WYHYēL�D�+XPEROGW�8QLYHUVLW¦W�]X�%HUOLQ��8QLYHUVLW¦W�]X
.¸OQ��)DFKKRFKVFKXOH�(UIXUW��%DEHġ�%RO\DL�7XGRP£Q\HJ\HWHP��.ROR]VY£U���3HWUX�0DLRU�(J\HWHP�0DURVY£V£UKHO\��3«FVL�7XGRP£Q\HJ\HWHP��(/7(�77.�*HRIL]LNDL�«V�ĲUWXGRP£Q\L
7DQV]«N�«V�D�%0(��3.��DNNRUL�QHY«Q��ΔSDUL�«V�0H]ēJD]GDV£JL��S¾OHWWHUYH]«VL�7DQV]«NH��$�SURJUDPRW�D�NH]GHWHNWēO�D�0DURV�0HJ\HL�0¼]HXP�NRRUGLQ£OMD��$�N¸YHWNH]ē�«YHNEHQ
D]�HJ\¾WWPĳN¸G«V�N¾O¸QE¸]ē�IRUU£VRN�EHYRQ£V£YDO�IRO\WDWµGRWW��P¯J������EHQ�D�752+(/'�QHYHW�YLVHOē�(UDVPXV�%Δ3�NHUHW«EHQ�YDOµVXOW�PHJ�

0LNK£]D� PHOOHWW�DODWW� D� 5µPDL� %LURGDORP� HJ\NRUL� 'DFLD� WDUWRP£Q\£QDN� NHOHWL
KDW£UYLG«N«W� EL]WRV¯Wµ� VHJ«GFVDSDW�W£ERU� «V� DKKR]� N¸WēGē� «S¾OHWHN� �SO�� I¾UGē�
PĳKHO\HN�� «V� D]� HJ\NRUL� SROJ£UL� WHOHS¾O«V� �YLFXV�� «S¾OHWHL� WDO£OKDWµN>�@�� $� 0DURV
0HJ\HL�0¼]HXP�«YHQWH�WDUW�WDQ£VDW£VW�D�W£ERU�KHO\«Q��H]]HO�IHOW£UYD�D�P¼OW�UHMWHWW
HPO«NHLW�� HJ\EHQ� D� WHUHSHQ�� «OHV� KHO\]HWEHQ� RNWDWYD� D� P«J� WDQXOµ� U«J«V]HNHW�
5«J«V]KDOOJDWµN� «V� �RNWDWµN� J\ĳOQHN� LGH� LO\HQNRU�� QHP� FVDN� (UG«O\EēO�� KDQHP
.¸OQEēO�� %HUOLQEēO�� %XGDSHVWUēO� LV�� (PHOOHWW� HJ\«E� W£UVWXGRP£Q\RN� N«SYLVHOēL�
«S¯W«V]HN�� JHRIL]LNXVRN�� UHVWDXU£WRURN� LV� N«SYLVHOWHWLN� PDJXNDW� Ȃ� ¯J\� ����� µWD
PDMGQHP�PLQGHQ�«YEHQ�D�%0(�«S¯W«V]KDOOJDWµL�LV�FVDWODNR]WDN�D�WHUHSPXQN£NKR]�
>�@� $�0¼]HXP�«YHQWH� HJ\UH� W¸EE� SURJUDPRW� V]HUYH]� D� OHOēKHO\UH��PHO\HN� N¸]¾O� D
OHJQDJ\REE� «V� OHJU«JLEE� D� KDJ\RP£Q\RVDQ� DXJXV]WXV� HOVē� V]RPEDWM£Q�� «V� LG«Q
WL]HGLN�DONDORPPDO�PHJUHQGH]HWW�5µPDL� )HV]WLY£O�� DPL� LJ\HNV]LN� YLVV]DLG«]QL�D� NRU
KDJ\RP£Q\LW�� W¸UW«Q«VHLW�� V]RN£VDLW�� HVHP«Q\HLW�� LOOHWYH� LO\HQNRU� PHJPXWDWM£N� D]
£VDW£VRN�«SSHQ�DNWX£OLV�HUHGP«Q\HLW�LV��$�IHV]WLY£O�VRN�HPEHUW�YRQ]�D�IDOXEDQ��DPL
WXULV]WLNDL�V]HPSRQWEµO�MµW�WHV]�D�IDOXQDN��D]RQEDQ�D�PHJQ¸YHNHGHWW�«UGHNOēG«V�«V
D� SURJUDPRN� RNR]WD� O¸N«VV]HUĳ� WHUKHO«V� HJ\UH� QDJ\REE� NLK¯Y£VRN� HO«� £OO¯WM£N� D
WHOHS¾O«VW��DQQDN�ODNµLW��LQIUDVWUXNW¼U£M£W�

0LNK£]D

5µPDL�HPO«NHN



�VV]HIRJODOYD� HOPRQGKDWµ�� KRJ\� D� UµPDL� HPO«NHN� P£U� IHOW£UW� «V� P«J� IHOW£UDWODQ
GDUDEMDL�«V�WLWNDL��D]�«YHQN«QWL�£VDW£V��DPL�PRQGKDWQL��P£UD�KDJ\RP£QQ\£�QēWH�NL
PDJ£W���D�)HV]WLY£ORN�«V�D� W¸UW«QHOHP� LU£QW�«UGHNOēGē� O£WRJDWµN��D� IDOX� �P«JȐ��«Oē
V]«NHO\� W¸UW«QHOPH� «V� KDJ\RP£Q\DL�� D� IDOX� W«UVWUXNW¼U£MD� «V� O«SW«NH� PLQG�PLQG
RO\DQ�«UW«NNHO�E¯UQDN��DPHO\HN�HJ\¾WWHVH�0LNK£]£W�NLHPHONHGē�«UW«NN«�WHV]L�«V�DPL
ULWN£Q�£OO� UHQGHONH]«VUH� LO\HQ�¸VV]HWHWW� «V� NRPSOH[�HJ\¾WWHVN«QW��0LQGHPHOOHWW�QH
IHOHGNH]]¾QN� PHJ� D� N¸UQ\H]ē� IHVWēL� W£MUµO� VHP�� DPL� PLQGHQ� «YV]DNEDQ� PXWDW
YDODPL�FVRG£VDW�D]�LGHO£WRJDWµNQDN�

/HKHWēV«JHN��IHOW«WHOHN

$� WHUYH]«VL� SURJUDP� NL¯U£V£W� DODSYHWēHQ� D� 0DURV� 0HJ\HL� 0¼]HXP� YDOµV� LJ«Q\HL
V]DEW£N� PHJ�� (]HN� DODSM£Q� V]¾NV«JHV� WHUYH]QL� HJ\� NLVHEE� LQIµSRQWRW�� HJ\
YHQG«JO£WµKHO\HW�� E¾I«YHO�� IRJ\DV]WµL� W«UUHO�� Q«PL� NLV]ROJ£OµWHU¾OHWWHO� HOO£WYD�� (]HQ
N¯Y¾O�PHJ�NHOO�ēUL]QL�D�WHOHNHQ�P«J�£OOµ��KDJ\RP£Q\RV�Q\£UL�NRQ\K£W�«V�D�MHOOHJ]HWHV�
IDUDJRWW�ID�V]«NHO\NDSXW��
� $� WHUYH]«V� OHJHOHM«Q� V]£PRPUD� IHOPHU¾Oē� N«UG«VHNHW� D]� LJ«Q\HN� «V� OHKHWēV«JHN
DODSM£Q�D�N¸YHWNH]ēN«SSHQ�IRJDOPD]WDP�PHJ��$�UµPDL�URPRN�QDJ\RQ�IRQWRVDN�«V�D
IHOW£U£VW�� D� EHPXWDW£VW� IRO\WDWQL� LV� NHOO�� GH� PL� OHJ\HQ� D� VRUVD� D� P£U� IHOW£UW�
GRNXPHQW£OW� DQ\DJRNQDN"� $� IDOX� V]«NHO\� W¸UW«QHOP«W� UHSUH]HQW£Oµ� «S¾OHWHN
VRUV£YDO� LV� V]¾NV«JHV� IRJODONR]QL�� N¾O¸QEHQ� D]RN� EHO£WKDWµ� LGēQ� EHO¾O� ¸U¸NUH
HOYHV]QHN��$]�HJ\UH�V]DSRURGµ�UHQGH]Y«Q\HN��IHV]WLY£ORN�PLO\HQ�KDW£VVDO�YDQQDN�D
IDOXUD"� +RJ\DQ� OHKHWQH� D� IHV]WLY£ORN� IDOXUD� MXWµ� WHUKHO«V«W� PLQ«O� LQN£EE
FV¸NNHQWHQL�� NH]HOQL"� 0LO\HQ� IDMWD� EHDYDWNR]£VRNDW� OHQQH� «UGHPHV� LWW� DONDOPD]QL"
(OHJHQGē� FVXS£Q� D� U«JL� «S¾OHWHN�PHJWDUW£VD� YDJ\� LQN£EE� ¼MDEEDNUD� YROQD� LJ«Q\"
(J\� HVHWOHJHV� ¼M� «S¾OHWQHN� PLO\HQ� HOUHQGH]«VH�� P«UHWH� OHJ\HQ�� PL� D]�� DPL� D
OHJLQN£EE� NLV]ROJ£OMD� D]� LJ«Q\HNHW"� +D� P£U� YDQ� HJ\� IHVWēL� W£MDP�� DKKR]� PLN«QW
OHKHWQH�LOOHV]NHGQL��KRJ\�PLQ«O�NHY«VE«�OHJ\HQ�W£MLGHJHQ"�

ΔJ«Q\HN



0LQGHQ� LJ«Q\� NLHO«J¯W«V«UH� HJ\� HJ\V]HUĳ�� GH� PLQLP£OLV� EHDYDWNR]£VW� LJ«Q\Oē
OHKHWēV«JHW�GROJR]WDP�NL��$]�«UW«N«QHN�PHJIHOHOēHQ�PHJēU]¸P�D�Q\£UL�NRQ\K£W�«V
D�NDSX�LV�D]�HUHGHWL�KHO\«Q�PDUDQGD�Ȃ�WHUP«V]HWHVHQ�D�PHJIHOHOē�UHNRQVWUXNFLµ�«V
£OODJPHJēU]«V� PHOOHWW�� $� Q\£ULNRQ\KD� IXQNFLµM£W� WHNLQWYH� PHJY£OWR]QD� «V� HJ\
¼J\QHYH]HWW� Ȍ6]«NHO\� 7LPHER[ȋ� Y£OQD� EHOēOH�� (]HQ� N¯Y¾O� FVXS£Q� HJ\� ¼M� «S¾OHWHW
HPHOQ«N��DPL�D�Ȍ5µPDL�K£]ȋ�HOQHYH]«VW�NDSQ£��ΘJ\�D�WHONHQ�FVXS£Q�N«W�«S¾OHW�£OOQD�
DPL� D]RQEDQ� WHOMHV� P«UW«NEHQ� EHOHLOOHV]NHGLN� D� MHOHQOHJL� WHOHNVWUXNW¼U£ED� LOOHWYH
LJD]RGLN� D� WHOHN� N¸UQ\H]HW«EHQ� IHOW«WHOH]KHWē� HJ\NRUL� UµPDL� YLFXV� HON«S]HOW
WHOHNVWUXNW¼U£M£ED�LV��$�WHUYH]«VL�WHU¾OHW�P«UHWHL�H]HQ�N¯Y¾O�OHKHWēY«�WHV]LN��KRJ\�HJ\
£OODQGµ�¼M�N¸]W«U��HJ\IDMWD�¼M�N¸]SRQW�DODNXOMRQ�LWW�NL�D�IHV]WLY£O�«V�D]�£VDW£VRN�LGHM«Q
LV�� H]]HO� FV¸NNHQWYH�� LOOHWYH� MµO� PHJKDW£UR]RWW� NHUHWHN� N¸]«� WHUHOYH� D� 0LNK£]£UD
MHOHQOHJ�WHOMHVHQ�NRQWURO�Q«ON¾O�U£]¼GXOµ�WHUKHO«VW�

$�PHJROG£V�



7HUYH]HWW�KHO\V]¯QUDM]��WHOHN
HOUHQGH]«V��IXQNFLµN
$�WHUYH]«VL�WHU¾OHWHQ�WDO£OKDWµ�«S¾OHWHN�N¸]¾O�D�ODNµ«S¾OHWHW��DPL�U£DG£VXO�HJ\�ȇ���
HV�«YHNUH�WHKHWē�£W«S¯W«V�N¸YHWNH]W«EHQ�VHPPLEHQ�VHP�KDVRQO¯W�D]�HUHGHWLOHJ�RWW
£OOµ�KDJ\RP£Q\RV�ODNµK£]UD��URVV]�PĳV]DNL�£OODSRWD�PLDWW�PHQWKHWHWOHQQHN�¯W«OWHP�
HPLDWW� WHOMHV� P«UW«NEHQ� HOERQWDQ£P�� $� NDSX� «V� Q\£ULNRQ\KD� HJ\� UHNRQVWUXNFLµ
VRU£Q� YLVV]DQ\HUQ«� HUHGHWL� £OODSRW£W�� $� NHU¯W«V� KHO\]HWH� Y£OWR]DWODQ� OHQQH�� GH� ¼MM£
OHQQH�«S¯WYH�D�V]RPV]«GRN«KR]�KDVRQOµ��KDJ\RP£Q\RV��GHV]N£]RWW�PµGRQ��$�WHOHN
K£WVµ� U«V]H� D� GRPEUD� YH]HWē� ¼WUµO� NDSQD� HJ\� ¼M�� M£UPĳIRUJDORP� V]£P£UD� LV
DONDOPDV�EHM£UDWRW��H]]HO�HJ\¾WW�RWW�NLDODN¯WYD�HJ\�NLVHEE�EXUNROW�SDUNROµW��$�K¯G�IHOēO
«UNH]YH� �WHK£W� D� Iē� PHJN¸]HO¯W«V� LU£Q\£EµO�� D� SDUNROµW� D� Ȍ5µPDL� K£]ȋ� KRVV]DQ
HOQ\¼Oµ�� WRUQ£FRV� W¸PHJH� WDNDUQ£� D� O£WRJDWµN� HOēO�� $]� «S¾OHW� LOOHV]NHGLN� D]
XWFDN«SKH]�� «V� N¸YHWL� D� KDJ\RP£Q\RV� WHOHNHOUHQGH]«VW�� PLQG� P«UHW«EHQ�� PLQG
VW¯OXV£EDQ� LJD]RGLN� D]� ēW� N¸U¾OYHYē�� P«J� W¸EEQ\LUH� KDJ\RP£Q\RVQDN� WHNLQWKHWē
N¸UQ\H]HWKH]��$�N¸]«SHQ�NLDODNXOµ�� V]DEDGRQ�KDJ\RWW�XGYDU� WHU¾OHW«Q�DODNXOKDW� NL
D]� ¼M� N¸]SRQW�� DPL� D� P¼]HXPL� UHQGH]Y«Q\HN�� D� IHV]WLY£O� «V� D]� £VDW£V� LGHM«Q� LV
PLQGHQNL�V]£P£UD�Q\LWRWW�«V�KDV]Q£OKDWµ�N¸]W«U�YROQD��H]]HO�NRQFHQWU£OWDEE£�W«YH�D
IDOXQ�EHO¾OL� O£WRJDWµL� WHUKHO«VW�� $� MHOHQOHJL� Q¸Y«Q\]HWHW�PHJWDUWDQ£P�� UHQGH]Q«P�
LOOHWYH� NLVHEE� Q¸Y«Q\HNNHO� EēY¯WHQ«P� D]� £OORP£Q\W�� $� Q¸Y«Q\IDMW£NDW� ¼J\� NHOO
NLY£ODV]WDQL�� KRJ\� QH� RNR]]DQDN� N£UW� D]� DODWWXN� HOWHU¾Oē� OHOēKHO\EHQ�� $� WHOHN� HOēWW
WDO£OKDWµ�£UNRNDW�HOIHGQ«P�«V�D�FVDWRUQ£W�H]HQ�D�V]DNDV]RQ�D�I¸OG�DODWW�YH]HWQ«P�HO�
$]�¯J\�NLDODNXOW�SOXV]�WHU¾OHWHQ�EHO¾O�NLHPHOWHEE�SR]¯FLµED�KHO\H]Q«P�D�NHUHV]WHW�«V
HJ\�Y«GēWHWēYHO��YDODPLQW�WDO£ONR]µSRQWQDN�LV�DONDOPDV�¾OēIHO¾OHWHNNHO�O£WQ£P�HO�



7HUYH]HWW�KHO\V]¯QUDM]��WHOHN
HOUHQGH]«V��IXQNFLµN
$]�¯J\�NLDODN¯WRWW�¼M��NHWWēV�N¸]SRQWL�W«U�HJ\V]HUUH�DGQD�N¸]WHUHW�D�IDOXQDN��LOOHWYH�D]
DGRWW�HVHWEHQ�OH]£UKDWµ�XGYDUUDO�HJ\�LJ«Q\�V]HULQW�EēY¯WKHWē��PHJQ\LWKDWµ�
HOOHQēUL]KHWē��WHK£W�DGRWW�HVHWEHQ�EHO«SēYHO�O£WRJDWKDWµ�UHQGH]Y«Q\HN
PHJWDUW£V£UD�LV�DONDOPDV��QDJ\RQ�IOH[LELOLVHQ�KDV]Q£OKDWµ�W«U�HJ\¾WWHV�M¸QQH�O«WUH�
$�NLVHEE��DN£U�D�P¼]HXPWµO�I¾JJHWOHQ�UHQGH]Y«Q\HN�PHJWDUWKDWµN�NL]£UµODJ�D]
XWF£N�£OWDO�N¸UEH]£UW�«V�D�NHUHV]W�£OWDO�GRPLQ£OW�NLV�WHU¾OHWHQ��D]RQEDQ�D�QDJ\REE�
YDJ\�DN£U�EHO«SēG¯MDV�UHQGH]Y«Q\HNUH�D�EHOVē��]£UW��]£UKDWµ��XGYDU�N¯Q£O�DONDOPDV
WHU¾OHWHW��$�5µPDL�)HV]WLY£O�LGHMH�DODWW�OHKHWēV«J�YDQ�D�WHOMHV�WHU¾OHW�NDSDFLW£V£W
NLKDV]Q£OQL��$�MHOHQOHJ�W¸EE�KHO\V]¯QHQ��HOV]µUWDQ�«V�VRN�HVHWEHQ�K£WVµNHUWHNEH
ȌUHMWYHȋ�HOKHO\H]HWW�VWDQGRN�LWW�N¸]SRQWL�V]HUHSHW�NDSKDWQDN��O£WY£Q\RV��V]¯QHV�
NLIHMH]HWWHQ�Y£V£UL�KDQJXODWRW�WHUHPWYH��HJ\�N¾O¸Q�HUUH�D�F«OUD�O«WUHKR]RWW�WHU¾OHWHQ
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OHJQDJ\REE��GH�¸VV]HV«J«EHQ�D�OHJULWN£EE�WHUKHO«VUH�P«UHWH]YH�EXUNROQL��KLV]HQ�D]
D]�«Y�QDJ\REE�U«V]«EHQ�VLY£U�ȌNēVLYDWDJRWȋ�HUHGP«Q\H]QH�FVXS£Q��9LV]RQW
HJ\«UWHOPĳHQ�NLMHO¸OKHWēHN�D�WHU¾OHWHQ�RO\DQ�SRQWRN��DPLN�D�QDJ\REE�O£WRJDWµL
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-HOHQOHJL� £OODSRW£EDQ� D� Q\£ULNRQ\KD� «OHWYHV]«O\HV� «V� ¼M� IXQNFLµN� EHIRJDG£V£UD
WHOMHVHQ�DONDOPDWODQ��&«ORP�D]RQEDQ��KRJ\�U«JL�IRUP£M£W�YLVV]DNDSYD�¼M�«OHWWHO�WHOMHQ
PHJ�� HKKH]� D]RQEDQ� D� WHOMHV� ¼MM£«S¯W«V«UH� YDQ� V]¾NV«J�>�@� $� PHJJ\HQJ¾OW
WDUWµV]HUNH]HWL�HOHPHNHW�NLFVHU«OQ«P��IDODW�NLMDY¯WDQ£P��¼MUD�PHV]HOQ«P��D�SDGOµM£W
NLHJ\HQO¯WHQ«P�� %HOVē� WHU«W� D� IDOX� V]«NHO\� W¸UW«QHOP«QHN� PHJēU]«V«UH� «V
EHPXWDW£V£UD�V]£QW�IXQNFLµYDO�W¸OWHQ«P�PHJ��H]«UW�NDSWD��XWDOYD�D�OHOēKHO\HQ������
EDQ� IHO«S¾OW�� KDVRQOµ� UHQGHOWHW«Vĳ� SDYLORQS£UUD� XWDOYD�� D� Ȍ6]«NHO\� 7LPHER[ȋ
HOQHYH]«VW�� $� EHPXWDW£V� D� OHKHWēV«JHN� I¾JJY«Q\«EHQ� HON«S]HOKHWē� KDJ\RP£Q\RV
PµGRQ��W¸EEHN�N¸]¸WW�NRUKĳ�W£UJ\DN�EHPXWDW£V£YDO��IDOL�SODN£WRN�NLKHO\H]«V«YHO��GH
QDJ\REE�U£IRUG¯W£VVDO�DN£U�HJ\�HJ\HG¾O£OOµ��GLJLW£OLV�Ȍ0DJFL�:DOOȋ�EH«S¯W«V«YHO��DPL
LQWHUDNW¯Y�PµGRQ�PXWDWQ£�PHJ�D]�LGH�O£WRJDWµNQDN��KRJ\�PLO\HQ�W¸UW«QHOHPPHO�E¯U
0LNK£]D�«V�D]�LWW�«OW�«Oē�V]«NHO\HN��$]�HGGLJL�«YHN�VRU£Q�D]�£VDW£VRN�VRN�Mµ�KR]DG«ND
PHOOHW� D� 0¼]HXP� WRY£EEUD� LV� DGµV� PDUDGW� D� KHO\L� «Oē� P¼OW� EHPXWDW£V£YDO�
7XGRP£VRP�V]HULQW�MHOHQ�SLOODQDWLJ�P«J�QHP�W¸UW«QW�NRPRO\DEE�SUµE£ONR]£V�HUUH�
>�@��J\� Y«OHP� H]� HJ\� QDJ\RQ� V]«S� JHV]WXV� YROQD� D� KHO\LHN� IHO«�� KRJ\� QHP� FVDN� D
UµPDL�HPO«NHNHW��KDQHP�D]�ē�N¸]HOL� W¸UW«QHOP¾NHW� LV�EHPXWDWQ£QN��PHJēUL]Q«QN�
KLV]HQ� Q«ON¾O¾N� QHP� OHWW� YROQD� OHKHWēV«J� PHJYDOµV¯WDQL� PLQGD]W�� DPL� D]� HOP¼OW
«YHNEHQ�0LNK£]£Q�W¸UW«QW�

>�@�$�PHJROG£V�QHP�OHQQH�WHOMHVHQ�LGHJHQ��HJ\U«V]W�D]�UHQGV]HUH�£W��«V�¼MM£«S¯W«V�JHV]WXVD�D�Q«SL«S¯W«V]HW�VDM£WRV�NDUDNWHU«KH]�LV
KR]]£WDUWR]LN��P£VU«V]W�«SS�D�V]RPV]«GRV�P¼]HXPL�WHONHQ�YDOµVXOW�PHJ�D�N¸]HOP¼OWEDQ�HJ\��V]LQW«Q�D�IDOXEµO�V]£UPD]µ��PHQWHWW�
Q\£ULNRQ\KD�WHOMHV�UHNRQVWUXNFLµMD�D�P¼]HXP�KHO\L�DONDOPD]RWWDLQDN�NLYLWHOH]«V«EHQ�
>�@� $� QHPU«JLEHQ� IHO¼M¯WRWW� V]RPV]«GRV� SRUW£NEDQ� HUHGHWL� V]£QG«N� V]HULQW� Q«SUDM]L� EHPXWDWµKHO\� LV� Q\¯OW� YROQD�� D]RQEDQ� D
ORJLV]WLNDL�V]HPSRQWRN�«V�D]�DQ\DJL�OHKHWēV«JHN�H]HNHW�D�V]£QG«NRNDW�Ȃ�HJ\HOēUH�Ȃ�IHO¾O¯UW£N�

1\£ULNRQ\KD



$� 5µPDL� K£]� W¸PHJ«W� WHNLQWYH� D� KHO\L� SDUDV]WK£]DN� P«UHWHLW� YHV]L� «V� HQQHN
ILJ\HOHPEHY«WHO«YHO� LJ\HNV]LN� D� KHO\L� «S¯W«VL� ȌV]DEDGV£JRWȋ� NLKDV]Q£OQL�� $
KRVV]WHQJHO\HV�K£]�NRQFHSFLµMD��KRJ\�N¾OVē�PHJMHOHQ«V«W�WHNLQWYH�HJ\HQV¼O\R]]RQ
D� V]«NHO\� «V� D� UµPDL� KRVV]¼K£]DN� LG«]HWH� N¸]¸WW�� D]RN� N¸]¸V� IRUPDL� HOHPHLEēO
«S¯WNH]]HQ�� ¼J\�� KRJ\� EHOVē� WHUHLEHQ� P«JLV� GLUHNWHEEHQ� PHJPXWDVVD� D� UµPDL
YLFXVRN� SROJ£UL� «S¾OHWHLQHN� LVPHUW� DQ\DJDLW� «V� V]HUNH]HWL� HOHPHLW�� (]«UW� D]� «S¾OHW
«S¯W«VWHFKQROµJL£MD� N¸YHWL� D� UµPDL� KRVV]¼K£]DN� OHKHWV«JHV� «S¯W«VL� PHJROG£VDLW
�DPLN� HJ\«EN«QW� V]LQW«Q� QDJ\RQ� KDVRQOµDN� D� PDL� SDUDV]WK£]DN«KR]��� HPHOW
SDGOµV]HUNH]HWWHO� N«V]¾OWHN�� IDY£]DV�� Y£O\RJJDO� YDJ\� W«JO£YDO� NLW¸OW¸WW� IDODNNDO�
WDSDV]WRWW�� PHV]HOW� IDOIHO¾OHWHNNHO� �DPHO\HNHW� LJ«Q\HVHEE� K£]DN� HVHW«Q� Q«PL
G¯V]LWēIHVW«VVHO� LV�HOO£WWDN���$�Q\¯O£V]£UµN�ID�NHUHWH]«VĳHN��D�P£VXWW�IHOW£UW��KDVRQOµ
O«SW«Nĳ� «S¾OHWHN� DODSM£Q� IHOW«WHOH]HWW� HUēVHQ� NLHPHOW� V]HP¸OG¸N� JHUHQG£NNDO�� $
Q\HUHJHWē�IHG«VQHN�DQ\DJ�PHJHJ\H]LN�D�KHO\L�«S¾OHWHN«YHO��«JHWHWW�NHU£PLDFVHU«S�
$]� «S¾OHW� D� KRVV]DQWL� WHQJHO\«QHN� N¸]HS«Q� YDQ� PHJQ\LWYD� «V� LQQHQ� N«W� LU£Q\ED
VRUROµGQDN� D� EHOVē� KHO\V«JHN�� KDVRQOµDQ�� PLQW� D� UµPDL� HOēN«SHL� HVHW«EHQ�� $
Q\¯O£VRN� V]HP¸OG¸N«W� HJ\�� D� PD� PHJV]RNRWWQ£O� QDJ\REE� JHUHQGD� DONRWMD�� RO\DQ
DPLO\HW� D� UµPDLDN� IHOW«WHOH]KHWēHQ� KDV]Q£OWDN�� $� IHOW£U£VRN� DODSM£Q� WXGMXN�� KRJ\
LWWHQL� «S¯WNH]«VHNHQ� LV� KDV]Q£OW£N� D]� ¼J\QHYH]HWW� UµPDL� W«JO£W�� PHO\QHN� P«UHWH
N¾O¸QE¸]LN�D�PDL�QRUP£O�W«JO£WµO��(]W�PHJPXWDWYD��D�IRJ\DV]WµW«U�K£WVµ�IDOD�H]]HO�D
W«JO£YDO�OHQQH�NLW¸OWYH��H]]HO�PHJPXWDWYD�H]W�D�IDOD]£VL�PµGRW�D�O£WRJDWµNQDN�

5µPDL�K£]�



$]�«S¾OHW�EHOVē�HOUHQGH]«V«W�D�N¸YHWNH]ē�VWUXNW¼U£EDQ�WHUYH]WHP��$�PHJN¸]HO¯W«V�D
PHJHPHOW� WRUQ£FRQ� NHUHV]W¾O� W¸UW«QLN�� $� WRUQ£F� HJ\LN� IHO«EHQ� YDQ� HOUHMWYH� HJ\
U£PSD� ¯J\� D]� HJ«V]� «S¾OHW� PR]J£VNRUO£WR]RWWDN� V]£P£UD� LV� PHJN¸]HO¯WKHWē�� $
EHM£UDWRQ�£W�D]�«S¾OHW�N¸]SRQWL�U«V]«EH��D�IRJ\DV]WµW«UEH�O«S¾QN��$�PHJ«UNH]«VNRU
V]HPEHQ� WDO£OKDWµ� IDO� OHQQH� D� IHQWHEE� P£U� HPO¯WHWW�� UµPDL� W«JO£YDO� NLW¸OW¸WW
IDOV]DNDV]�� -REEUD�HJ\�IRO\RVµUµO�Q\¯OµDQ�WDO£OKDWµN�D�PHOO«NKHO\V«JHN��P¯J�EDOUD�D
E¾I«W�«V�KR]]£WDUWR]µ�K£WW«UKHO\V«JHNHW�KHO\H]WHP�HO��
�$�N¸]«SVē�W«U�YLV]RQ\ODJ�NLV�DODSWHU¾OHW«W�HOOHQV¼O\R]YD�D�WHUHW�Q\LWRWW�IHG«OV]«NNHO
DODN¯WDQ£P� NL�� ¯J\� HJ\� QDJ\� EHOPDJDVV£J¼� EHOVē� W«U� M¸QQH� O«WUH�� DPLW� D� O£WV]µ
WDUWµV]HUNH]HW�«V�D�WHUP«V]HWHV�DQ\DJRN�O£WY£Q\D�JD]GDJ¯W�
�$�UµPDL�W«JO£YDO�NLW¸OW¸WW�IDO�«UGHNHVV«JH��KRJ\�W¸EE�IXQNFLµW�LV�HOO£W��1«PHO\LN�W«JOD
HOHP�HO� OHQQH�IRUJDWYD�� ¯J\�HJ\�NLVHEE�SROFRW�N«SH]YH�D�IDORQ��$�SROFRN�VRNDV£J£Q
HJ\�J\ĳMWHP«Q\�IRJODOKDWQD�KHO\HW�D]�HGGLJL�£VDW£VRN�VRU£Q�LWW�PHJWDO£OW�W£UJ\DNEµO
�YDJ\�D]RN�P£VRODWDLEµO���H]]HO�GRNXPHQW£OYD�«V�PHJPXWDWYD�D�KHO\L�NLQFVHNHW��$]
«U]«NHQ\�PĳW£UJ\DNDW�HJ\HGL�¾YHJE¼U£N�Y«GLN�

5µPDL�K£]�



$660$11��-���$�NXOWXU£OLV�HPO«NH]HW��¯U£V��HPO«NH]«V�«V�SROLWLNDL�LGHQWLW£V�D�NRUDL
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'�9Ζ'��'��Ȃ�7(5%(��5��Ȃ�9$6�526��=V���V]HUN����LGHQWLW£V�«V�NXOW¼UD����LGHQWLW\�DQG
FXOWXUH����ΖSDUWDQV]«N�I¾]HWHN�1R�����%XGDSHVWL�0ĳV]DNL�«V�*D]GDV£JWXGRP£Q\L
(J\HWHP��ΖSDUL�«V�0H]ēJD]GDV£JL��S¾OHWWHUYH]«VL�7DQV]«N��%XGDSHVW�������
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«V�0H]ēJD]GDV£JL��S¾OHWWHUYH]«VL�7DQV]«N��%XGDSHVW�������
*$8/��&��Ȃ�9$6�526��=V���V]HUN����LGHQWLW£V�«V�NXOW¼UD����LGHQWLW\�DQG�FXOWXUH���
ΖSDUWDQV]«N�I¾]HWHN�1R�����%XGDSHVWL�0ĳV]DNL�«V�*D]GDV£JWXGRP£Q\L�(J\HWHP��ΖSDUL
«V�0H]ēJD]GDV£JL��S¾OHWWHUYH]«VL�7DQV]«N��%XGDSHVW�������
*$8/��&��Ȃ�9$6�526��=V���V]HUN����LGHQWLW£V�«V�NXOW¼UD����LGHQWLW\�DQG�FXOWXUH���
ΖSDUWDQV]«N�I¾]HWHN�1R�����%XGDSHVWL�0ĳV]DNL�«V�*D]GDV£JWXGRP£Q\L�(J\HWHP��ΖSDUL
«V�0H]ēJD]GDV£JL��S¾OHWWHUYH]«VL�7DQV]«N��%XGDSHVW�������
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)HOKDV]Q£OW�LURGDORP
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LJ\HNV]LN�H]W�D]�pUWpNHW�PHJĘUL]QL�pV�iSROQL���)RQWRVQDN�
WDUWRP��KRJ\�D�UyPDL�P~OW�pV�D�UyPDL�P~OW�pUWpNHLQHN�
PHJĘU]pVH�PHOOHWW�D�N|]HOP~OW�YDJ\�pSS�D�MHOHQ�V]pNHO\�
N|WĘGpVĦ�pUWpNHLW�LV��iSROMXN��(]HN�EiU�PLQGH]LGiLJ�
V]HUHQFVpVHQ�IHQQPDUDGWDN��D�M|YĘM�N�PHJOHKHWĘVHQ�
EL]RQ\WDODQ��EL]RQ\WDODQ��
��$�0DURV�0HJ\HL�0~]HXP�pYHQWH�HJ\UH�W|EE�SURJUDPRW�
V]HUYH]�D�OHOĘKHO\UH��PHO\HN�N|]�O�D�OHJQDJ\REE�pV�
OHJUpJLEE�D�KDJ\RPiQ\RVDQ�DXJXV]WXV�HOVĘ�V]RPEDWMiQ�
PHJUHQGH]HWW�5yPDL�)HV]WLYiO��$�IHV]WLYiO�VRN�HPEHUW�
YRQ]�D�IDOXEDQ��DPL�WXULV]WLNDL�V]HPSRQWEyO�MyW�WHV]�D�
IDOXQDN��D]RQEDQ�D�WHUKHOpV�HJ\UH�QDJ\REE�NLKtYiVRN�HOp�
iOOtWMD�D�WHOHS�OpVW��DQQDN�ODNyLW��LQIUDVWUXNW~UiMiW�

7HUYH]HWW�KHO\V]tQUDM]��WHOHN�
HOUHQGH]pV��IXQNFLyN
� $�ODNypS�OHWHW�HOERQWDQGy��$�NDSX�pV�Q\iULNRQ\KD�HJ\�� $�ODNypS�OHWHW�HOERQWDQGy��$�NDSX�pV�Q\iULNRQ\KD�HJ\�
UHNRQVWUXNFLy�VRUiQ�YLVV]DQ\HUQp�HUHGHWL�iOODSRWiW��$�
NHUtWpV�KHO\]HWH�YiOWR]DWODQ�OHQQH��GH�~MMi�OHQQH�pStWYH��$�
WHOHN�KiWVy�UpV]H�D�GRPEUD�YH]HWĘ�~WUyO�NDSQD�HJ\�~M��
MiUPĦIRUJDORP�V]iPiUD�LV�DONDOPDV�EHMiUDWRW��$�KtG�IHOĘO�
pUNH]YH�D�SDUNROyW�D�Ä5yPDL�Ki]´�W|PHJH�WDNDUQi�D�
OiWRJDWyN�HOĘO��$]�pS�OHW�LOOHV]NHGLN�D]�XWFDNpSKH]���pV�
N|YHWL�D�KDJ\RPiQ\RV�WHOHNHOUHQGH]pVW��PLQG�PpUHWpEHQ��
PLQG�VWtOXViEDQ��$�N|]pSHQ�NLDODNXOy��V]DEDGRQ�KDJ\RWW�
XGYDU�WHU�OHWpQ�DODNXOKDW�NL�D]�~M�N|]SRQW��DPL�D�P~]HXPL�
UHQGH]YpQ\HN��D�IHV]WLYiO�pV�D]�iVDWiV�LGHMpQ�LV�PLQGHQNL�
V]iPiUD�KDV]QiOKDWy�N|]WpU�YROQD��$�MHOHQOHJL�Q|YpQ\]HWHW�
PHJWDUWDQiP��UHQGH]QpP��LOOHWYH�NLVHEE�Q|YpQ\HNNHO�
EĘYtWHQpP�D]�iOORPiQ\W��$�WHOHN�HOĘWW�WDOiOKDWy�iUNRNDW�
HOIHGQpP��$]�tJ\�NLDODNXOW�SOXV]�WHU�OHWHQ�EHO�O�
NLHPHOWHEE�SR]tFLyED�KHO\H]QpP�D�NHUHV]WHW�NLHPHOWHEE�SR]tFLyED�KHO\H]QpP�D�NHUHV]WHW�

��$]�tJ\�NLDODNtWRWW�~M��NHWWĘV�N|]SRQWL�WpU�HJ\V]HUUH�DGQD���$]�tJ\�NLDODNtWRWW�~M��NHWWĘV�N|]SRQWL�WpU�HJ\V]HUUH�DGQD�
N|]WHUHW�D�IDOXQDN��LOOHWYH�IOH[LELOLVHQ�KDV]QiOKDWy�
WpU�HJ\�WWHV�M|QQH�OpWUH��$�5yPDL�)HV]WLYiO�LGHMH�DODWW�
OHKHWĘVpJ�YDQ�D�WHOMHV�WHU�OHW�NDSDFLWiViW�NLKDV]QiOQL��$�
MHOHQOHJ�W|EE�KHO\V]tQHQ�HOKHO\H]HWW�VWDQGRN�LWW�N|]SRQWL�
V]HUHSHW�NDSKDWQDN�

��$�Ä5yPDL�Ki]´�D]�XGYDU�KDQJV~O\RV�HOHPH��DPL�QHP���$�Ä5yPDL�Ki]´�D]�XGYDU�KDQJV~O\RV�HOHPH��DPL�QHP�
FVXSiQ�HJ\V]HUĦ�YHQGpJOiWyKHO\��KDQHP�HJ\V]HUUH�
P~]HXPSHGDJyJLD�NLHJpV]tWĘ�HOHP�pV�|VV]HWHWW�
ÄLQIRUPiFLyV�IHO�OHW´�

��$�WpUEXUNROiV�NRQFHSFLyMiW�D�YiUKDWy�VĦUĦV|GpVL�
SRQWRNRQ�VĦUĦV|GĘ��PDMG�IRNR]DWRVDQ�ULWNXOy��YpJ�O�D�
J\HSEH�YHV]Ę�V]LOiUG�EXUNRODW�OD]D�V]|YHGpNH�DONRWMD�

7HOHNKDV]QiODW�iVDWiV�LGHMpQ 7HOHNKDV]QiODW�)HV]WLYiO�LGHMpQ



5pJP~OW�pV�.|]HOP~OW�WDOiONR]iVD
0LNKi]D V]HU]Ę��7~UL�/HYHQWH

NRQ]XOHQV��6iJL�*HUJHO\

1\iULNRQ\KD
� -HOHQOHJL�iOODSRWiEDQ�WHOMHV�~MMipStWpVpUH�YDQ�V]�NVpJ��� -HOHQOHJL�iOODSRWiEDQ�WHOMHV�~MMipStWpVpUH�YDQ�V]�NVpJ��
%HOVĘ�WHUpW�D�IDOX�V]pNHO\�W|UWpQHOPpQHN�PHJĘU]pVpUH�pV�
EHPXWDWiViUD� V]iQW� IXQNFLyYDO� W|OWHQpP� PHJ�� H]pUW�
NDSWD� �XWDOYD� D� OHOĘKHO\HQ� �����EDQ� IHOpS�OW�� KDVRQOy�
UHQGHOWHWpVĦ�SDYLORQSiUUD�XWDOYD��D�Ä6]pNHO\�7LPHER[´�
HOQHYH]pVW��

�$�EHPXWDWiV�D�OHKHWĘVpJHN�I�JJYpQ\pEHQ�HONpS]HOKHWĘ��$�EHPXWDWiV�D�OHKHWĘVpJHN�I�JJYpQ\pEHQ�HONpS]HOKHWĘ�
KDJ\RPiQ\RV� PyGRQ� �W|EEHN� N|]|WW� NRUKĦ� WiUJ\DN�
EHPXWDWiViYDO�� IDOL� SODNiWRN� NLKHO\H]pVpYHO�� GH�
QDJ\REE� UiIRUGtWiVVDO� DNiU� HJ\� HJ\HG�OiOOy�� GLJLWiOLV�
Ä0DJFL� :DOO´� EHpStWpVpYHO�� DPL� LQWHUDNWtY� PyGRQ�
PXWDWQi� PHJ� D]� LGH� OiWRJDWyNQDN�� KRJ\� PLO\HQ�
W|UWpQHOHPPHO�EtU�0LNKi]D�pV� D]� LWW� pOW�pOĘ� V]pNHO\HN��
ÒJ\�YpOHP�H]�HJ\�QDJ\RQ�V]pS�JHV]WXV�YROQD�D�KHO\LHN�
IHOp�� KRJ\� QHP� FVDN� D� UyPDL� HPOpNHNHW�� KDQHP� D]� Ę�
N|]HOL�W|UWpQHOP�NHW�LV�EHPXWDWQiQN��PHJĘUL]QpQN�

5yPDL�Ki]�
� $� 5yPDL� Ki]� W|PHJpW� WHNLQWYH� D� KHO\L� SDUDV]WKi]DN�� $� 5yPDL� Ki]� W|PHJpW� WHNLQWYH� D� KHO\L� SDUDV]WKi]DN�
PpUHWHLW�YHV]L�pV�HQQHN�ILJ\HOHPEHYpWHOpYHO�LJ\HNV]LN�D�
KHO\L� pStWpVL� ÄV]DEDGViJRW´� NLKDV]QiOQL�� $�
KRVV]WHQJHO\HV� Ki]� NRQFHSFLyMD�� KRJ\� N�OVĘ�
PHJMHOHQpVpW� WHNLQWYH� HJ\HQV~O\R]]RQ� D� V]pNHO\� pV� D�
UyPDL� KRVV]~Ki]DN� LGp]HWH� N|]|WW�� D]RN� N|]|V� IRUPDL�
HOHPHLEĘO� pStWNH]YH�� $]� pS�OHW� pStWpVWHFKQROyJLiMD�
N|YHWL� D� UyPDL� Ki]DN� OHKHWVpJHV� pStWpVL� PHJROGiVDLW��
HPHOW� SDGOyV]HUNH]HWWHO� NpV]�OWHN�� IDYi]DV�� YiO\RJJDO�
YDJ\� WpJOiYDO� NLW|OW|WW� IDODNNDO�� WDSDV]WRWW�� PHV]HOW�
IDOIHO�OHWHNNHO��$�Q\tOiV]iUyN�ID�NHUHWH]pVĦHN��D�PiVXWW�
IHOWiUW�� KDVRQOy� OpSWpNĦ� pS�OHWHN� DODSMiQ� IHOWpWHOH]HWW�
HUĘVHQ� NLHPHOW� V]HP|OG|N� JHUHQGiNNDO�� $� Q\HUHJHWĘ�
IHGpVQHN�DQ\DJ�PHJHJ\H]LN�D�KHO\L�pS�OHWHNpYHO��pJHWHWW�
NHUiPLDFVHUpS��

� $]� pS�OHW� D� KRVV]DQWL� WHQJHO\pQHN� N|]HSpQ� YDQ�� $]� pS�OHW� D� KRVV]DQWL� WHQJHO\pQHN� N|]HSpQ� YDQ�� $]� pS�OHW� D� KRVV]DQWL� WHQJHO\pQHN� N|]HSpQ� YDQ�
PHJQ\LWYD� pV� LQQHQ� NpW� LUiQ\ED� VRUROyGQDN� D� EHOVĘ�
KHO\VpJHN��KDVRQOyDQ��PLQW�D�UyPDL�HOĘNpSHL�HVHWpEHQ��$�
IHOWiUiVRN� DODSMiQ� WXGMXN�� KRJ\� LWWHQL� pStWNH]pVHNHQ� LV�
KDV]QiOWiN�D]�~J\QHYH]HWW�UyPDL�WpJOiW��PHO\QHN�PpUHWH�
N�O|QE|]LN� D� PDL� QRUPiO� WpJOiWyO�� (]W� PHJPXWDWYD�� D�
IRJ\DV]WyWpU�KiWVy�IDOD�H]]HO�D�WpJOiYDO�OHQQH�NLW|OWYH�

� $]� pS�OHW� EHOVĘ� HOUHQGH]pVH�� $� PHJN|]HOtWpV� D�� $]� pS�OHW� EHOVĘ� HOUHQGH]pVH�� $� PHJN|]HOtWpV� D�
PHJHPHOW� WRUQiFRQ� NHUHV]W�O� W|UWpQLN�� $� WRUQiF� HJ\LN�
IHOpEHQ� YDQ� HOUHMWYH� HJ\� UiPSD� tJ\� D]� HJpV]� pS�OHW�
PR]JiVNRUOiWR]RWWDN� V]iPiUD� LV� PHJN|]HOtWKHWĘ�� $�
EHMiUDWRQ�iW�D]�pS�OHW�N|]SRQWL�UpV]pEH��D�IRJ\DV]WyWpUEH�
OpS�QN��$�PHJpUNH]pVNRU�V]HPEHQ�WDOiOKDWy�IDO� OHQQH�D�
IHQWHEE�PiU�HPOtWHWW��UyPDL�WpJOiYDO�NLW|OW|WW�IDOV]DNDV]��
-REEUD� HJ\� IRO\RVyUyO� Q\tOyDQ� WDOiOKDWyN� D�
PHOOpNKHO\VpJHN�� PtJ� EDOUD� D� E�IpW� pV� KR]]iWDUWR]y�
KiWWpUKHO\VpJHN�KHO\H]NHGQHN�HO��

� $�N|]pSVĘ�WpU�YLV]RQ\ODJ�NLV�DODSWHU�OHWpW�HOOHQV~O\R]]D��
D�Q\LWRWW�IHGpOV]pN��tJ\�HJ\�QDJ\�EHOPDJDVViJ~�EHOVĘ�WpU�
M|QQH�OpWUH��DPLW�D�OiWV]y�WDUWyV]HUNH]HW�pV�D�WHUPpV]HWHV�
DQ\DJRN�OiWYiQ\D�JD]GDJtW�

� $� UyPDL� WpJOiYDO� NLW|OW|WW� IDO� pUGHNHVVpJH�� KRJ\� W|EE�� $� UyPDL� WpJOiYDO� NLW|OW|WW� IDO� pUGHNHVVpJH�� KRJ\� W|EE�
IXQNFLyW�LV�HOOiW��1pPHO\LN�WpJOD�HOHP�HO�OHQQH�IRUJDWYD��
tJ\� HJ\� NLVHEE� SROFRW� NpSH]YH� D� IDORQ�� $� SROFRN�
VRNDViJiQ�HJ\�J\ĦMWHPpQ\�IRJODOKDWQD�KHO\HW�D]�HGGLJL�
iVDWiVRN� VRUiQ� LWW� PHJWDOiOW� WiUJ\DNEyO�� $]� pU]pNHQ\�
PĦWiUJ\DNDW�HJ\HGL��YHJE~UiN�YpGLN�


