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6DP IHODJVWLOYLW
RJ�XP KY� UYLVÊE\ UJG

1HP D�HU�í�I� UR\ VNXP �K� SL�HLQ�VWó U�RJ�XP IDWDQGL
I\ ULW� ND��LÛ�HU�SDUWXU�DY�Wí�P HQQLQJ��LÛ�IHU�IUDP �í
VDP IHODJQXP ��$UEHLÛLÛ�KMá�1HP D�VÔVW�DIWXU�NULQJ
ODQGLÛ��Wá�LÛ�WDÛ�VQýU�VHJ�XP �VDP VNLIWL��. 7�WU\ JG�
W� NQLOR\ VQLU��XP KY� UYLÛ�RJ�P DQJW�DQQDÛ���
�
9LÛ�ú WJDQJVVW� ÛL�í�67�P áOXQXP �I\ UL�EXUÛDUG\ JJDUL
P HQQLQJ�WDND�YLW�áE\ UJG�RJ�WU\ JJMD��DW
VDP IHODJVWLOYLWLÛ�HU�HLQ�QDWú UOLJXU�SDUWXU�í�RNNDUD
YLUNVHP L�RJ�IUDP EXUÛL���
9LW�HUX�IUDP V� NLQ��VHWD�RNNXP �VWó U�P áO�RJ�DUEHLÛD
DOOD�WíÛLQD�YLÛ�DW�VHWD�XP KY� UYLÛ�á�VNUá�í�� OOXP �
YLW�JHUD�

7LO�WHVV�DW�OýVD�VDP IHODJVWLOYLWLÛ�KMá�1HP D�RJ
XP KY� UYLVOLJX�P DQQDJRQJGLUQDU�KDYD�YLW�YDOW�DW
Eó OND�WÔU�í�WYHLU�Eó ONDU��� ��1HP D�RJ�QÔUXP KY� UYLÛ
RJ�� ��1áWWú UXXP KY� UYLÛ�

* XGQ\ ��VWM� UL

��9LÛ�ú WJDQJVVW� ÛL�í�RNNDUD�P LVVLó Q�YLOMD�YLW
JM� JQXP �RNNDUD�VDP IHODJVWLOYLW�WU\ JJMD
P HQQLQJ��IUDP EXUÛ�RJ�NDSSLQJ�Ê
RNNDUD�YLUNLV� NMXP �›�
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+HLP VP ÊOLQL

+HLP VP ÊOLQL�KMÊ�67��HLVLQL�QHYQG 6XVWDLQDEOH
' HYHORSP HQW�* RDOV��HUX�HLQ�IHODJV�DOWM� ÛD�N� V�I\ UL
EXUÛDUG\ JG��0 ÊOLQL�Y� UX�VDP W\ NW�ï�� � � � �RJ�IHYQD
XP  � � �P ÊO��LÛ�VNXOX�U� NNDVW�LQQDQ�� � � � ��(QGDP ÊOLÛ�HU
DW�WU\ JJMD�HLQD�IUDP WïÛ��KDU�P HQQLVNMX��QÊWW" UD�RJ
E" VNDSXU�NXQQX�P HQQDVW�XWWDQ�DW�VHWD�M� UÛLQD�HOOD
NRP DQGL�ÔWWDUOLÛ�ï�YDQGD��
�
0 ÊOLQL�IHYQD�EÔÛL�XP  XP KY� UYL��VRVLDO�YLÛXUVNLIWL�RJ
E" VNDSDUOLJD�P HQQLQJ��+HWWD�P HUNLU�P �D��DW�DUEHLÛD
I\ UL�JU� QDUL�RUNX��MDYQVW� ÛX�P LOOXP �N\ QLQL��EHWUL
" WE" JYLQJ�RJ�KHLOVX��P LQQL�IÊWÔNDG� P L�RJ
ÊE\ UJGDUIXOOD�Q0WVOX�DY�WLOIHLQJL��

)\ UL�1HP D�KDYD�KHLP VP ÊOLQL�VW� UDQ�W0GQLQJ��7H\
JHYD�HLQ�JUHLÛDQ�NDUP �I\ UL��KYXVVX�YLW�NXQQX�JHUD
RNNDUD�ïW� NLOLJD�ïNDVW�WLO�EXUÛDUG\ JJD�P HQQLQJ��RJ
KYXVVX�YLW�NXQQX�YïVD�ÊE\ UJG�EÔÛL�LQQDQ�I\ UL�HJQDQ
UDNVWXU�RJ�ï�VDP VWDUYL�YLÛ�NXQGDU�RJ
VDP VWDUYVIHODJDU��9LÛ�DW�NQ0WD�VDP IHODJVWLOYLWLÛ�DW
KHLP VP ÊOXQXP ��JHUVW�WDÛ�P � JXOLJW�DW�YïVD��KYDU�YLW
ORQJX�JHUD�P XQ��RJ�KYDU�YLW�NXQQX�VHWD�LQQ�I\ UL�DW
VNDSD�HQQ�VW� UUL�YLUÛL�I\ UL�VDP IHODJLÛ��
�
9LW�KDYD�WLNLÛ�" WJDQJVVW� ÛL�ï�VHNV�DY�WHLP XP �� �
P ÊOXQXP ��KDU�YLW�KDOGD��DW�YLW�NXQQX�JHUD
YHUXOLJDQ�P XQ���

)ÊD�ï�ODJ�MDYQVW� ÛX�P LOOXP �N\ QLQL��RJ
P ÊWWP HQQD�DOODU�NYLQQXU�RJ�JHQWXU�

-DYQVW� ÛD�P LOOXP �N\ QLQL
%\ JJMD�VWHUN�XQGLUVW� ÛXNHUYL��YLUND�I\ UL
LQNOXGHUDQGL�RJ�EXUÛDUG\ JJDUL
ïGQDÛDUP HQQLQJ�RJ�HJJMD�WLO�Q0KXJVDQ�

9LQQD��Q0VNDSDQ�RJ�XQGLUVW� ÛXNHUYL

7U\ JJMD�EXUÛDUG\ JJ�Q0WVOX� �RJ
IUDP OHLÛVOXP \ QVWXU�

bE\ UJGDUIXOO�Q0WVOD�RJ�IUDP OHLÛVOD�
6XP �VNM� WDVW�VHWD�YLW�ï�YHUN�ÊW� N�DW�EDVD
YHÛXUODJVEUR\ WLQJXP �RJ�DYOHLÛLQJXP
DY�WHLP XP �

9HÛXUODJVÊW� N

9DUÛYHLWD�RJ�Ê�EXUÛDUG\ JJDQ�KÊWW
JDJQQ0WD�K� YLQL��DOODQ�VM� JY�RJ
VM� IHLQJL�WLO�EXUÛDUG\ JJD�P HQQLQJ�

/ ïY�ï�KDYL
9HUMD��HQGXUE� WD�RJ�YLUND�I\ UL�EXUÛDUG\ JJDUL�Q0WVOX�DY
MDUÛYLVWVNLSDQXP ��Ê�EXUÛDUG\ JJDQ�KÊWW�U� NMD�VN� J�
EHUMDVW�ïP � WL�R\ ÛLP DUNDUP \ QGDQ�RJ�VWHÛJD�RJ�YHQGD
ODQGW0QLQJXP �RJ�VWHÛJD�OïYP DUJIHOGLVP LVVL

/ ïY�Ê�ODQGL
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6DP IHODJVWLOYLW�� � � �

� ��1 HP D�RJ�QÔ UXP KY�UYLÛ
1HP D�HU�YLUNLQ�SDUWXU�í�QÔUXP KY� UYLQXP ��Wá�LÛ�WDÛ�VQýU�VHJ�XP �WDÛ�SULYDWD��YLQQXQD��íWUó WWDIHO� J�RJ�áKXJDIHO� J
DY�\ P LVNXP �VODJ��9LW�HUX�í�I� UR\ VNXP �K� SL�HLQ�VW� U�I\ ULW� ND��RJ�Wí�HU�WDÛ�HLVLQL�RNNDUD�áE\ UJG�DW�VHWD�VMó QH\ NXQD�á

RNNDUD�LQQDQKýVLV�YLÛXUVNLIWL���
1LÛDQI\ UL�YHUÛXU�VDP IHODJVWLOYLWLÛ�KMá�1HP D��VXP �IHYQLU�XP �IOHLUL�WÔWWLU��OýVW���

)\ UL�Q� JYXP �ÊUXP �VïÛDQ�YDU�1HP D�VWLJWDNDUL�WLO��DW
YLW�VNXOGX�KDYD�HLWW�IHODJV�IDUQHW�í�)� UR\ XP ��RJ�Qú �HU
ORNVLQV�NRP LÛ�á�P áO��†�� � � � �YDU�+XDZHL�IDUQHWLÛ
QLÛXUODJW�RJ�)DUQHWLÛ�IUÊ�(ULFVVRQ�YDU�WLNLÛ�ï�Q0WVOX�
(ULFVVRQ�HU�HLQ�ÊOLWDQGL�I\ ULW� ND��RJ�WHOHYHLWDUDU�" U
ORQGXQXP �UXQGDQ�XP �RNNXP ��VR�VXP �6Y� UïNL�
1RUHJL�RJ�' DQP DUN��Q0WD�HLVLQL�NMDUQXW� NQLQD�IUÊ
(ULFVVRQ�WLO�IDUQHW�WHLUUD��7DÛ�KHYXU�VW� UDQ�W0GQLQJ
I\ UL�RNNXP �DW�Q0WD�WU\ JJD�RJ�ÊOïWDQGL�W� NQL�RJ�KDUYLÛ
VNDSD�WU\ JJOHLND�I\ UL�DOODU�RNNDUD�NXQGDU���
$IWXUDW�WU\ JGLQL�HUX�IOHLUL�I\ ULP XQLU�HUX�YLÛ�HLQXP
IHODJV�IDUQHWL��RJ�KHVDU�I\ ULP XQLU�KDYD�YLW�OHLQJL
DUEHLWW�I\ UL���

1 0WW�� * �)DUQHW 9LÛ�Q0JJMD�� * �QHWLQXP �KDYD�YLW�Q" �

(LWW�P XQDQGL�EHWUL�RJ�VNMó WDUL�VDP EDQG�XP �DOODU
)� UR\ DU��LÛ�E� WLU�XP �YHLWDUDWU\ JGLQD�RJ
WÔQDVWXQD�VXP �KHLOG��

)UDP WíÛDUWU\ JJMDÛ�QýWVOXQD�RJ�P HQQLQJLQD�DY
WDOJLOGD�VDP IHODJQXP ��VXP �NUHYXU��DW�DOVDP W
IOHLUL�Wó O�RJ�KHQWOHLNDU�YHUÛD�NQýWW�WLO�LQWHUQHWLÛ�

+ó SLQ�DY�QýJJMXP �WÔQDVWXP ��LÛ�NRP D�I� UR\ VND
VDP IHODJQXP �WLO�Jó ÛDU�

(LQD�VN\ QVDP DUL�íO� JX��LÛ�YLW�ï�IHODJ�YLOMD�YHUD�YLÛ
WLO�DW�O\ IWD��)� UR\ VNX�YLÛVNLIWDIó ONLQL�VNXOX�VRVWDWW
LNNL�ORQJXU�IíJJMD�WYH\ �IDUQHW��
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7U\ JGLQ

1HWWU\ JG�HU�HLQ�JUXQGOHJJMDQGL�IRUWUH\ W�I\ UL�
DW�VDP IHODJLÛ�NDQQ�YLUND��10JJMD�QHWWU\ JGDUO� JLQ
IHU�DW�VHWD�NU� Y�WLO�WÔU�I\ ULW� NXU��VXP �YHLWD
VDP IHODJQXP �NMDUQXWÔQDVWXU��KDU�IMDUVNLIWL�HU
P LOOXP �WÔU��

+MÊ�1HP D�YLWD�YLW��KYXVVX�W0GQLQJDUP LNLÛ�WDÛ�HU�
DW�VDP EDQGLÛ�ULJJDU�WU\ JW�RJ�ÊOïWDQGL��7ï�DUEHLÛD
YLW�GDJOLJD�YLÛ�DW�YHUMD�NXQGDU�RNNDUD�RJ
I� UR\ VND�VDP IHODJLÛ�P � WL�QHWYÊÛXP ��9LW�E\ JJMD
RNNDUD�WU\ JGDUDUEHLÛL�Ê�DOWM� ÛD
VWDQGDUGLQ ,62 � ,(&�� � � � � ��RJ�YLW�HQGXUVNRÛD
VW� ÛXJW�RNNDUD�VNLSDQLU�RJ�P DQQDJRQJGLU��VR�YLW
DOWïÛ�HUX�NOÊU�WLO�Q0JJMDU�DYEM� ÛLQJDU���

(LVLQL�VDP VWDUYD�YLW�YLÛ�)MDUVNLIWLVHIWLUOLWLÛ�RJ
)RUVYDUHWV�( IWHUUHWQLQJVWMHQHVWH�XP �QHWWU\ JG�RJ
I\ ULE\ UJLQJ�DY�QHWÊORSXP ��9LW�OHJJMD�VW� UDQ�GHQW
Ê�DW�YHUD�GDJI� UG�ï�Q0JJMDVWX�YLWDQLQL�RJ�W� NQLQL
RJ�Ê�WDQQ�KÊWW�DOWïÛ�YHUD�HLWW�IHW�IUDP P DQI\ UL
P � JXOLJDU�QHWYÊÛDU��b�WDQQ�KÊWW�WU\ JJMD�YLW��DW
NXQGDU�RNNDUD�RJ�I� UR\ VND�VDP IHODJLÛ�NXQQX
KDYD�ÊOïW�Ê��DW�EÔÛL�VDP EDQG��IMDUVNLIWL��VNLSDQLU
RJ�K0VLQJLQ�KMÊ�1HP D�HU�WU\ JJ��VW� ÛXJ�RJ
I\ ULUHLNDÛ�P � WL�P � JXOLJXP
IUDP WïÛDU�DYEM� ÛLQJXP ��

1HP D�EM� ÛDU�� OOXP �I\ ULW� NXP �DW�JHUD�HLQD
WU\ JGDUNDQQLQJ��KDU�YLW�VWDÛIHVWD�P � JXOLJDU
YHLNOHLNDU�ï�VNLSDQXP �WHLUUD��( IWLU�NDQQLQJLQD�YHLWD
YLW�WLOP ÔOL�XP ��KYXVVX�WU\ JGLQ�NDQQ�VW\ UNMDVW��VR
IHO� JLQL�HUX�VR�YÔO�I\ ULUHLNDÛ��VXP �WLO�EHU��DW�YHUMD
VHJ�P � WL�QHWYÊÛXP ��
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9LÛVNLIWDI� ON
9LÛVNLIWDIó ONLQL�HUX�NMDUQLQ�í�RNNDUD�YLUNVHP L��RJ�YLW
VWUHP ED�DOWíÛ�HIWLU�DW�IáD�HLWW�JRWW�VDP VWDUY�RJ�YHLWD
EHVWX�WÔQDVWXQD��+HWWD�NHP XU�LNNL�DY�VÔU�VMáOYXP �
RJ�Qó JY�WíÛ�RJ�KDUW�DUEHLÛL�YHUÛD�O� JG�í�DW�IáD
WÔQDVWXYHLWLQJLQD�DW�YHUD�HLQ�QDWú UOLJXU�SDUWXU�DY
� OOXP �WLOJRQJGXP � P DQQDJRQJGXP �í�� OOXP
WÔQDVWXOLÛXP ��6HLQDVWX�áULQL�KDYD�YLW�JM� UW�VWó UDU
íO� JXU�í�W� NQL�RJ�WÔQDVWXU�RJ�P HQW�IOHVW�� OO
RNNDUD�VDP ERQG��

$W�WU\ JJMD��DW�YLW�VYDUD�RNNDUD�YLÛVNLIWDIó ONXP
UÔWWVWXQGLV��DW�HLQJLQ�GHWWXU�EXUWXUíP LOOXP ��RJ�DW
QH\ ÛXJ�NXQQLQJ�HU�W� N�RJ�OÔWW�DWNRP XOLJ�

$W�WU\ JJMD��DW�YLW�VYDUD�RNNDUD�YLÛVNLIWDIó ONXP
UÔWWVWXQGLV��DW�HLQJLQ�GHWWXU�EXUWXUíP LOOXP ��RJ�DW
$W�DOODU�GáWXU�RJ�YLÛVNLIWDXSSOýVLQJDU�HUX
KDQGIDUQDU�UÔWW�RJ�VDP VYDUD�YLÛ�áVHWWX�UHJOXU
XP �GáWXYHUQG�RJ�WLOKR\ UDQGL�Jó ÛNHQQLQJDU��VR
VXP �,6$( �� � � � ��6í�P HLUD�XP �RNNDUD
SHUVó QVGáWXSROLWLNN�
KWWSV�� � QHP D�IR� SHUVRQGDWXSROLWLNNXU� ��

$W�JHUD�UHJOXOLJDU�Q� JGVHP LVNDQQLQJDU��LÛ�HUX
VHUD�JHYDQGL��RJ�JHYD�YLÛVNLIWDIó ONXP �K� YL�DW
VLJD�VíQD�KXJVDQ��Í�� � � � �ILQJX�� �� � � �YLÛVNLIWDIó ON
P � JXOHLNDQ�DW�VLJD�VíQD�KXJVDQ�XP YHJLV
Q� JGVHP LVNDQQLQJDU��LÛ�Y� UX�VHQGDU�" W�XP YHJLV
WHOGXSRVW��+DUDIWXUDW�DUEHLÛD�YLW�áKDOGDQGL�YLÛ�DW
E� WD�XP �WÔQDVWXVWLJLÛ�RJ�P � JXOHLNDUQDU
KMá�YLÛVNLIWDIó ONXQXP ���

†O� JXUQDU�KDYD�YHULÛ�YLÛ�WLO��
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. XQQLQJ�RJ�VDP VNLIWL

7DÛ�HU�VHUD�XP UáÛDQGL��DW�NXQQLQJ�RJ�VDP VNLIWL
YLÛ�YLÛVNLIWDIó ON�HU�í�ODJL��P HQ�HLQ�VW� ÛXJ
P HQQLQJ�í�LQQDQKýVLV�NXQQLQJ�RJ�VDP VNLIWL�HU
QH\ ÛXJ��6RP XOHLÛLV�HU�WDÛ�RNNDUD�áE\ UJG�VXP
W� NQL� �RJ�VDP VNLIWLVYHLWDUL�DW�NXQQD�XP �VWó UX
P HQQLQJLQD��P � JXOHLNDUQDU��YDQGDUQDU�RJ
WU\ JGLQD�Ê�RNNDUD�� NL���
�
9LW�OHJJMD�RUNX�í�DW�NDQQD�RJ�E� WD�RNNDUD
LQQDQ� �RJ�XWWDQKýVLV�NXQQLQJ�RJ�VDP VNLIWL�

$W�NXQQD�QH\ ÛXJX�YLÛVNLIWDIó ONLQL�UÔWWVWXQGLV�
+HU�YHUÛXU�VWó UXU�GHQWXU�ODJGXU�á�DW�NXQQD
UÔWWD�YLÛNRP DQGL�YLÛ�Kó VNDQGL�ERÛXP �RJ
WíWWOHLND��VROHLÛLV�DW�WDÛ�LNNL�HU�WLO�DP SD
I\ UL�YLÛNRP DQGL��

$W�YLW�JHUD�WDÛ�HLQIDOW�RJ�OÔWW�DW�NRP D�í
VDP EDQG�YLÛ�RNNXP ��0 DQQDJRQJGLU�í�RNNDUD
WHOHIRQP ó WW� NX�YHUD�MDYQDQ�NDQQDÛDU�RJ
ODJDÛDU�WLO��VR�DW�YLÛVNLIWDIó ON�NXQQX�IáD�Q� NWDQGL
VYDU�VXP �VNMó WDVW���

�$W�YLW�OHJJMD�VWó UDQ�GHQW�á�DW�NXQQD�XQJ�XP �P �D�
Jó ÛDQ�DWEXUÛ�á�QHWLQXP ��+HWWD�YHUÛXU�JM� UW�í
VDP VWDUYL�YLÛ�H6SRUW�IR�RJ�663�UáÛJHYLQJLQD�
KDU��LÛ�YLW�HLVLQL�HUX�K� YXÛVVWXÛODU��+HWWD�HU�HLQ
RYXUVWó U�XSSJáYD��P HQ�YLW�YLOMD�IHJLQ�JHUD
RNNDUD�WLO�DW�U� NND�XQJGó P LQXP ��8P IUDP W
Jó ÛDQ�DWEXUÛ�DUEHLÛD�YLW�VW� ÛXJW�YLÛ�DW�NXQQD
DOODU�ERUJDUDU�XP �NW�WU\ JG�RJ�UáÛJHYD�MDYQDQ
HLQVWDNOLQJXP �RJ�YLQQXQL��

$W�KHLP DVíÛDQ�YHUÛXU�GDJI� UG�MDYQDQ��VR�DW
YLÛVNLIWDIó ON�RJ�VWDUYVIó ON�OÔWWOLJD�NXQQX�OHLWD
VÔU�NXQQLQJ�RJ�YHJOHLÛLQJ���

$W�1HP D�UHJOXOLJD�KHYXU�VWDUYVIó ONDIXQGLU�
EÔÛL�á�YLUNLVVWLJL�RJ�GHLOGDUVWLJL��/DJW�YHUÛXU
XSS�WLO�NMDN�RJ�DW�VNDSD�HLQ�SDOO��KDU�DOOLU�SDUWDU
YHUÛD�KR\ UGLU��

$W�ïO� JXU�HUX�JM� UGDU�WLO�DW�E� WD�XP �LQQDQKýVLV
NXQQLQJ�YLÛ�P �D��NXQQLQJDUVNíJJMXP �RJ
NXQQLQJDUIRUULWXP ��+HWWD�JDJQDU�EÔÛL
VWDUYVIó ONXP �RJ�YLÛVNLIWDIó ONXP �YLÛ�DW�YíVD�á�
KYDW�JRQJXU�I\ UL�VHJ��RJ�WDÛ�HU�HLQ�áP LQQLQJ�XP �
KY� UMDU�XSSJáYXU�VNXOX�OR\ VDVW��

bW� NLQL�HUX�P LOOXP �DQQDÛ�
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6WDUYVI� ON�RJ
DUEHLÛVXP KY� UYL

6WDUYVI� ONLQL�Ê�1HP D�HUX�WH\ ��LÛ�IÊD�KM� OLQL�Ê�I\ ULW� NXQL
DW�P DOD�UXQW��7ï�HU�WDÛ�VXP �DUEHLÛVJHYDUL�VHUD
XP UáÛDQGL�I\ UL�1HP D�DW�VNDSD�I\ ULWUH\ WLU�I\ UL�HLQXP
Jó ÛXP �RJ�P HQQDQGL�DUEHLÛVXP KY� UYL��7LO�WHVV�DW
YDUÛYHLWD�RJ�VDYQD�GXJQDOLJ�VWDUYVIó ON�YHUÛXU�VWó U
áKHUÛVOD�O� JG�á�WULYQDÛ��WU\ JG�RJ�KHLOVXQD�VXP �KHLOG�
9LW�HUX�WLOYLWDÛ�XP �WLONQ0WLÛ�P LOOXP �NXQGDWÔQDVWX�RJ
WULYQDÛLQ�P LOOXP �VWDUYVI� ONLQL�Ê�DUEHLÛVSOÊVVLQXP ��RJ�Wï
YHUÛXU�VWDUYVI� ONDWULYQDÛXULQ�Ê�1HP D�UDÛIHVWXU
VHUD�K� JW���

6WDUYVI� ONLQL�KMÊ�1HP D�KDYD�Q� JYDU
VWDUYVI� ONDI\ ULP XQLU��LÛ�HUX�YLÛ�WLO�DW�JHUD�WDÛ�ÊKXJDYHUW
DW�VWDUYDVW�KHU��9LW�KDYD�HLWW�YLUNLÛ�VWDUYIó ONDXP ERÛ��LÛ
XP ERÛDU�VWDUYVIó ONLQL�RJ�HU�YLÛ�WLO�DW�WU\ JJMD��DW�VHWDQLU
RJ�VáWWP áODU�HUX�í�ODJL��6XP �SDUWXU�DY
VHWDQDUWUH\ WXQXP �EM� ÛD�YLW�HLVLQL�WU\ JJLQJDU�WLO�RNNDUD
VWDUYVI� ON��$OOLU�KHVLU�I\ ULP XQLU�HUX�YLÛ�WLO�DW�JHUD�1HP D
WLO�HLWW�DUEHLÛVSOÊVV��LÛ�Q� JY�WUÊNNDVW�HIWLU��9LW�XSSOLYD
VW� UDQ�ÊKXJD�IUÊ�I� ONL��LÛ�\ QVNMD�DW�VWDUYDVW�KMÊ�RNNXP ��
�
9LW�JHUD�Qó JY�EXUWXUú U��VR�DW�RNNDUD�VWDUYVIó ON�VNXOX
IáD�\ P LVNDU�áJó ÛDU�DIWXUDW�O� QLQL��+HU�YHUÛXU�EÔÛL
KXJVDÛ�XP �WÔU�Y� UXU�RJ�WÔQDVWXU��LÛ�YLW�EMó ÛD��RJ
HLVLQL�DW�EMó ÛD�VWDUYVIó ONXQXP �DW�YHUD�YLUNLQ�í
DUEHLÛVWíÛ�RJ�IUíWíÛ��9LW�OHJJMD�GHQW�Ê�DW�VNDSD
IHODJVVNDS�YLÛ�DW�YHQMD�VDP DQ��VSÔOD�SDGGOH�RJ
LQQDQGXUD�I� WE� OW��VXP �EÔÛL�VW\ UNLU�XP �WD�OLNDP OLJX
KHLOVXQD�RJ�VDP DQKDOGLÛ�P LOOXP �VWDUYVI� ONLQL���

$QQDÛ�KY� UW�ÊU�IDUD�YLW�Ê�VWDUYVI� ONDIHUÛ�XWWDQODQGV�
KDU�VWDUYVI� ONLQL�IÊD�IHODJV�XSSOLYLQJDU��LÛ�VW\ UNMD
VDP ERQGLQL�HQQ�P HLUD��9LW�KDYD�HLQD�YLUNQD
WULYQDÛDUQHYQG��LÛ�MDYQDQ�VDYQDU�� OO�VWDUYVIó ONLQL�RJ
VNLSDU�I\ UL�WLOW� NXP ��VR�YLW�� OO�NRP D�DW�NHQQDVW�EHWXU�
+HWWD�HU�VHUOLJD�DNWXHOW�I\ UL�1HP D��DY�Wí�YLW�KDYD�VR
\ P LVNDU�XSSJáYXU�RJ�Qó JYDU�GHLOGLU���
�
(LQ�W0ÛDQGL�SDUWXU�DY�RNNDUD�VWDUYVI� ONDSROLWLNNL�HU
DW�EM� ÛD�KHLOVXJ� ÛDQ�NRVW�Ê�DUEHLÛVSOÊVVLQXP ��9LW
KDYD�HJQDQ�NRNN��LÛ�V\ UJLU�I\ UL��DW�VWDUYVI� ONLQL�ï
P DWDUVNLSDQLQL�IÊD�J� ÛDQ�RJ�VXQQDQ�P DW��P HÛDQ
WH\ �HUX�WLO�DUEHLÛLV���
�
b�1HP D�\ QVNMD�YLW��DW�WDÛ�HU�VWXWW�IUÊ�OHLÛVOX�WLO
VWDUYVIó ON�á�Jó OYLQXP ��RJ�Qó JY�DUEHLÛL�YHUÛXU�ODJW�í
DW�KDOGD�IUáVW� ÛXQD�VR�VWXWWD�VXP �P � JXOLJW�IUá
EáÛXP �VíÛXP ��Í�JHUDQGLVGHJQXP �P HUNLU�KHWWD��DW
OHLÛVODQ�HU�VMó QOLJ�P LOOXP �VWDUYVIó ONLQL��RJ�UHJOXOLJD
YHUÛXU�VDP VNLIW�YLÛ�GHLOGLUQDU�RJ�GHLOGDUOHLÛDUQDU�
VROHLÛLV�DW�DUEHLWW�YHUÛXU�HIWLU�IHODJVP áOXQXP ���
�
9LW�I� UOHLNDP HQQD�MDYQDQ�VWDUYVIó ON��VR�DW�WH\ �NXQQX
YHLWD�EHVWX�WÔQDVWXQD�RJ�HUX�NXQQDÛ�XP �WU\ JG�RJ
RQQXU�YLÛNRP DQGL�YLÛXUVNLIWL���
9LW�HUX�VDQQI� UG�XP ��DW�IáD�YLW�VNDSW�NDUP DUQDU�RJ
IUDP KDOGDQGL�KDYD�áÛXUQHYQGX�I\ ULWUH\ WLU�í
P LÛGHSOLQXP ��JHYXU�WDÛ�RNNDUD�VWDUYVIó ONXP
\ YLUVNRW�í�JHUDQGLVGHJQXP ��EÔÛL�í�
DUEHLÛVWíÛ�RJ�IUíWíÛ���

6DP IHODJVWLOYLW�� � � �
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(LWW�DUEHLÛVSOÊVV�I\ UL�� OO
+MÊ�1HP D�VïJJMD�YLW�VWDUYVI� ONLQL�VXP �RNNDUD
VW� UVWX�VW\ UNL��9LW�YLWD��DW�HLWW�DUEHLÛVSOÊVV�YLÛ�U" P L
I\ UL�\ P LVNOHLND�RJ�MDYQVW� ÛX�LNNL�EDUD�HU�UÔWWYïVW�v
WDÛ�VNDSDU�HLVLQL�EHWUL�WULYQDÛ��VWHUNDUL�VDP VWDUY
RJ�VW� UUL�Q0VNDSDQ��7ï�DUEHLÛD�YLW�P LÛYïVW�YLÛ�DW
WU\ JJMD��DW�� OO�VWDUYVI� ON�NHQQD�VHJ�YLUÛLVP HWW�RJ
KDYD�VRP X�P � JXOHLNDU�DW�P HQQDVW��
�
)\ UL�RNNXP �HU�WDÛ�W0GQLQJDUP LNLÛ��DW MDYQVW� ÛD�RJ
U" P �I\ UL�\ P LVNOHLND�HUX�HLQ�QDW" UOLJXU�SDUWXU�DY
JHUDQGLVGHJQXP ��+MÊ�1HP D�IÊD�P HQQ�RJ
NYLQQXU�MDYQEM� ÛLV�P � JXOHLNDU�WLO�" WE" JYLQJ�RJ
P HQQLQJ��6ROHLÛLV�E\ JJMD�YLW�HLQD�VWHUND�RJ
IM� OWÊWWDÛD�KHLOG��VXP �JDJQDU�EÔÛL�VWDUYVI� ONXP �
NXQGXP �RJ�IHODJQXP �VXP �KHLOG��

ÚUVOLW�VíJJMDVW�LNNL�HLQDQV�í�W� OXP ��P HQ�HLVLQL�í
\ P LVNXP �I� UOHLNXP �RJ�VMó QDUP LÛXP ��6� JXOLJD
KDYD�P DQQIó ON�YHULÛ�í�P HLULOXWD�í�W� NQLYLQQXQL��RJ
VDP D�OXWIDOO�HU�JDOGDQGL�í�GDJ��+Má�1HP D�\ QVNMD�YLW
WLOJRQJG�DY�NRQXIó ONL��+HWWD�NHP XU�LNNL�DY�VÔU
VMáOYXP ��P HQ�NUHYXU��DW�RNNDUD�KXJEXUÛXU�RJ�WLOYLW
IUá�OHLÛVOXQL�XP �DW�VHWD�IOHLUL�NYLQQXU�í�VWDUY
YHUÛXU�UDÛIHVW��
�
9LW�\ QVNMD�ÊKDOGDQGL�DW�KDYD�\ P LVNOHLND�ï�QHYQGLQL�
RJ�DW�QHYQGLQ�UDÛIHVWLU�QHYQGDUDUEHLÛLÛ��0 ÊOLÛ�ï
� � � � �HU��DW�¢� � � �DY�QHYQGDUOLP XQXP �HUX�NYLQQXU�
+HWWD�NDQQ�U� NNDVW�YLÛ��DW�QHYQGLQ�YHUÛXU�YïÛNDÛ
YLÛ�HLQDUL�NYLQQX��

� �
�

. RQXI� ON

6WDUYVI� ON
� � � �

� �
�

0 DQQI� ON

6WDUYVI� ON
� � � �

� �
�

. RQXI� ON

/ HLÛVOD
� � � �

� �
�

0 DQQI� ON

/ HLÛVOD
� � � �
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/ HVDQGL�RJ
DUEHLÛVP � JXOHLNDU
(LWW�DY�RNNDUD�P áOXP �HU�DW�NYHLNMD�áKXJDQ�Ê
RNNDUD�YLUNLV� NMXP ��LÛ�HU�KRUQDVWHLQXULQ�RJ�HLQ
I\ ULWUH\ W�I\ UL�DW�P HQQD�RJ�E� WD�XP �I� UOHLNDVWLJLÛ
+MÊ�1HP D�RJ�á�I� UR\ VND�P DUNQDÛLQXP ���
7� UYXULQ�á�QýJJMDUL�RJ�Jó ÛDUL�YLWDQ�HU�ó JYXOLJD
VWó UXU��P HQ�1HP D�Uú P DU�� OOXP �IDNEó ONXP
RJ�I� UOHLNXP �

$W�YHUD�YLUNLQ�P LOOXP �OHVDQGL�í�)� UR\ XP
RJ�XWWDQODQGV��

7ï�DUEHLÛD�YLW�MDYQDQ�YLÛ�

$W�VDP VWDUYD�EÔÛL�Wá�LÛ�WDÛ�VQýU�VHJ�XP
VWDUYVOHVWXU�RJ�DW�VNULYD�XSSJáYXU�

$W�KDOGD�VLÛYHQMXQD�RJ�YLÛ�M� YQXP �P LOOXP ELOXP
VHWD�OÔUOLQJDU�í�VWDUY��

$W�Uú P D�Ió ONXP �YLÛ�DYP DUNDÛXP
DUEHLÛVI� UOHLNXP �

6DP IHODJVWLOYLW�� � � �
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†WU� WWL�

9HUNÔWODQXP �

6WXÛXOVSROLWLNNXU

6XP �I\ ULW� ND�IHYQLU�1HP D�YíÛD��RJ�WDÛ�HU�RNNDUD
áE\ UJG�DW�YHUD�WLOYLWDÛ�XP ��KYXVVX�YLW�áYLUND
VDP IHODJLÛ�RJ�XP KY� UYLÛ��9LW�HUX�IRUYLWLQ�DW�I\ OJMD
YLÛ��KYDW�U� ULU�VHJ�í�VDP IHODJQXP ��RJ�YLW�YLOMD�IHJLQ
HJJMD�HLQVWDNOLQJXP ��áKXJDEó ONXP �RJ
IHODJVVNDSXP �YLÛ�VWXÛOL�RJ�VNDSD�NDUP DU�I\ UL
XQJDU�VSíUDU��KDU�WHLUUD�KXJVNRW�RJ�JUDQVNLQJ
YHUÛD�VWLP EUDÛ�RJ�P HQW���
�
1HP D�OHJJXU�Wó �VHUOLJDQ�GHQW�á�DW�VWXÛOD
YHUNÔWODQXP ��VXP �HUX�YLÛNRP DQGL�I\ UL�YLUNVHP LÛ
KMá�1HP D��)\ UL�1HP D�HU�VWXÛXOVVNLSDQLQ�HLQ�íO� JD�í
YHUNÔWODQLU��VXP �VDP VYDUD�YLÛ
HQGDP áOVRUÛLQJLQD�KMá�1HP D�RJ�KDUDIWXUDW�HLQ
P � JXOHLNL�DW�IáD�GM" SUL�LQQOLW�í�WDÛ��VXP �U� ULU�VHJ�í
VDP IHODJQXP ��VHUOLJD�á�YLUNLV� NLQXP �KMá�1HP D���

$W�NYHLNMD�áKXJD�I\ UL�RJ�OHJJMD�GHQW�á�IRUULWDQ��

6HUÊKXJDP ÊOLQL�HUX�YHUNÔWODQLU�
VXP �KDYD�KHVDU�HJLQOHLNDU�

$W�XSSOýVD�XP �RJ�YDUSD�OMó V�á�DWEXUÛ�á�QHWLQXP �
EÔÛL�I\ ULP XQLU�RJ�YDQVDU�YLÛ�LQWHUQHWQýWVOX���

9LUNVHP L�HOOD�JUDQVNLQJ��VXP �HU�YLÛNRP DQGL�I\ UL
W� NQL�RJ�WU\ JG�á�QHWLQXP ��

+Y� UW�ÊU�VNLSDU�663�I\ UL�WU\ JJDUL�LQWHUQHWG� JXP �
LÛ�KHYXU�WLO�HQGDP ÊOV�DW�OÔUD�E� UQ��LÛ�JDQJD�Ê
KÊGHLOG�Ê�� OOXP �VN" OXP �ï�)� UR\ XP ��KYXVVX�HLQ
IHUÛDVW�Ê�QHWLQXP ��+HWWD�KHYXU�1HP D�ï�IOHLUL�ÊU
YHULÛ�SDUWXU�DY��7DÛ�HU�VHUD�W0GQLQJDUP LNLÛ�I\ UL
RNNXP �VXP �IMDUVNLIWLVI\ ULW� ND��DW�GHQWXU�YHUÛXU
ODJGXU�Ê�WU\ JG�Ê�QHWLQXP ��RJ�DW�WH\ �XQJX�YHUÛD
XSSOÔUG�ï�WHLP XP �I\ ULP XQXP �RJ�YDQVXP ��LÛ
I\ OJMD�YLÛ�Wï�DW�IHUÛDVW�Ê�QHWLQXP ���
1HP D�HU�HLQ�DY�K� YÛXVVWXÛOXQXP �KMá�H6SRUW�IR�
KDU�LÛ�YLW�QýWD�K� YLÛ�DW�OýVD�YLÛ�ERÛVNDSXP �XP
Jó ÛDQ�DWEXUÛ�á�QHWLQXP �RJ�HUX�VDP VWXQGLV�YLÛ
WLO�DW�VNDSD�Jó ÛDU�RJ�WU\ JJDU�NDUP DU�I\ UL
JDP H•DUDU�í�I� UR\ XP ���
�
6ïÛDQ�� � � � �KHYXU�1HP D�KDYW�JRWW�VDP VWDUY�YLÛ
* DP H-DP ��LÛ�KHYXU�WLO�HQGDP áOV�DW�VNDSD�áKXJD
ï�IUDP OHLÛVOX�DY�VS� OXP ��+HQGDQ�YLQQDQ�HU�VHUD
VWó U�í�KHLP VK� SL��RJ�YLÛ�KHVXP �HU�1HP D�YLÛ�WLO�DW
VNDSD�áKXJD�RJ�VWLP EUD�HLQD�NRP DQGL�YLQQX���

+� DVW�1HP D�KHYXU�áYíV�VHUáKXJDP áO��HU�1HP D
VMó QOLJW�í�VDP IHODJQXP �RJ�VWXÛODU�P �D����

µWJÊYXP �

9ÔOJHUDQGL�IHODJVVNDSXP ��VR�VXP �%DUQDEDWD�
%OáD�NURVVL��5H\ ÛD�NURVVL�RJ�5HQQ�I\ UL�OíYL���

6WXÛXO
� � � �

� � � �� � � �NU�
†�� � � � �OÔW�1HP D�Ê�OHLÛ

� � � �� � � �NU��VXP �VWXÛXO�WLO
QHYQGX�HQGDP áO�

6DP IHODJVWLOYLW�� � � �
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1 HP D
)\ ULWUH\ WLUQDU�I\ UL��DW�1HP D�NDQQ�KDYD�HLQD�MDOLJD
áYLUNDQ�á�QÔUXP KY� UYLÛ�RJ�VWDUYIó ONLQL��HU�HLQ
VXQQXU�UDNVWXU�RJ�ú UVOLW���
�
Í�� � � � �OHJÛL�1HP D�VDP DQ�YLÛ�+H\ ��+HWWD�KHYÛL
YLÛ�VÔU��DW�YLQQLQJXU��VNDWWXU��VNXOG�RJ�DQQDÛ
KÔNNDÛL�P XQDQGL��7ó �VÔVW��DW�QHYQG�RJ�OHLÛVOD
VDP DQ�YLÛ�GXJQDOLJX�VWDUYVIó ONXQXP �KDYD
P HJQDÛ�DW�VW\ UNW�IHODJLÛ�P XQDQGL�HIWLU
VDP DQOHJJLQJLQD���
�
* ó ÛD�JRQJGLQ�KHYXU�VRP XOHLÛLV�JLYLÛ�1HP D
P � JXOHLNDQ�DW�OHJJMD�HQQ�P HLUD�RUNX�RJ�WLOIHLQJL
í�QÔUXP KY� UYLÛ�RJ�QáWWú UXXP KY� UYLÛ���

%UXWWRYLQQLQJXU

� � �� � � �P LR�

6WDUYVI� ONDNRVWQDÛXU

� � �� � � �P LR�

(%,7' $

� � �� � � �P LR�
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6DP IHODJVWLOYLW�� � � �

� ��1 ÊWW" UXXP KY� UYLÛ
7DÛ�HU�RNNDUD�áE\ UJG�DW�WU\ JJMD�RNNXP �RJ�NRP DQGL�ÔWWDUOLÛXP �HLWW�JRWW�RJ�VWLP EUDQGL�XP KY� UYL��9LÛ�áJUýWQL�RJ
JUHLÛXP �P áOXP �KHYXU�1HP D�DUEHLWW�XP KY� UYLÛ�LQQ�í�JHUDQGLVGDJLQ�RJ�JM� UW�P DQQDJRQJGLU��VXP �VNXOX�WU\ JJMD

Jó ÛDQ�RJ�VXQQDQ�XP KY� UYLVOLJDQ�DWEXUÛ���

†�� � � � �KHYXU�1HP D�WLNLÛ�VW� U�VWLJ�I\ UL�DW�P LQND�XP
VïWW�XP KY� UYLVOLJD�I� WVSRU��µWOÊWLÛ�DY�&2 � H�ï�YDYL�� �
VXP �IHYQLU�XP �EHLQOHLÛLV�" WOÊW�IUÊ�HJQX�ROMXI0ULQJ
RJ�ELODIORWDQXP ��YDU�� � �� �WRQV�ï�� � � � ��+HWWD�HU�HLQ
JUHLÛ�OÔNNLQJ�VDP DQERULÛ�YLÛ�� � �� �WRQV�ï�� � � � �RJ
� � �� �WRQV�ï�� � � � ��* RQJGLQ�YïVLU��DW�P ÊOLÛ�XP �DW
NRP D�QLÛXU�Ê�� � �WRQV�ï�� � � � �HU�UHDOLVWLVNW���
�
(LVLQL�HU�YDY�� � " WOÊWLÛ��VXP �IHYQLU�XP �� EHLQOHLÛLV
" WOÊW�IUÊ�NH\ SWDUL�RUNX��P LQNDÛ�Q� JY��†�� � � � �YDU�WDÛ
� � �� �WRQV��VDP DQERULÛ�YLÛ�� � �� �WRQV�ï�� � � � ��0 ÊOLÛ
I\ UL�� � � � �YDU�VHWW�WLO�� � �WRQV��RJ�KHWWD�P ÊOLÛ�HU�Wï
ORQJX�URNNLÛ��
�
2UNXQ0WVODQ�HU�VRP XOHLÛLV�P LQNDÛ�P XQDQGL��†
� � � � �YDU�HORUNXQ0WVODQ�� � �0 : K��LÛ�HU�HLQ�VHUD�VW� U
OÔNNLQJ�IUÊ�� � � �0 : K�ï�� � � � ��6DP ODÛD
RUNXQ0WVODQ�HU�P LQNDÛ�QLÛXU�KHOYW�ï�� � � �
VDP DQERULÛ�YLÛ�ÊULÛ�IUDP P DQXQGDQ��+HVL�" UVOLW
NRP D�VHUOLJD�DY��DW�EHQVLQ� �RJ�GLHVHODNI� U�HUX�VNLIW
" W�YLÛ�HODNI� U��RJ�DW�RUNXQ0WVODQ�DQQDUV�HU�VNHUG
YLÛ�RUNXVSDUDQGL�WLOW� NXP ��

)UÊ�" WOÊWL�WLO�YDUDQGL�RUNX

3DUWXULQ�DY�YDUDQGL�RUNX�ï�RUNXQ0WVOXQL�YDU�� � � �ï
� � � � ��VXP �HU�HLWW�OïWLÛ�VWLJ�QLÛXU�IUÊ�� � �� � �ï�� � � � �
+� DVW�KHWWD��VR�HU�P ÊOLÛ�DW�U� NND�P LQVW�� � � �LQQDQ
� � � � ��RJ�YLÛ�VW� ÛXJDUL�HOHNWULILVHULQJ�YHUÛXU�KHWWD
P HWW�DW�YHUD�P � JXOLJW��
�
7Ê�WDÛ�NHP XU�WLO�EXUWXUNDVW��HUX�JUHLÛ�WHNLQ�XP
IUDP JRQJG��3DSSïU�RJ�SDSS�HU�P LQNDÛ�P HLUD�HQQ
KHOYWLQD�VDP DQERULÛ�YLÛ�� � � � ��5HVWEXUWXUNDVW
P LQNDÛL�HLVLQL�YLÛ�� � � �ï�� � � � ��RJ�Wï�HU�P ÊOLÛ�I\ UL�� � � �
HLVLQL�URNNLÛ��(OHNWURQLVNW�EXUWXUNDVW�P LQNDÛL�� � � �ï
� � � � �VDP DQERULÛ�YLÛ�� � � � ��
1HP D�OHJJXU�GHQW�Ê��DW�WDÛ�HU�W0GQLQJDUP LNLÛ�DW�WDND
ïP � WL�RJ�EXUWXUEHLQD�HOHNWURQLVND�" WJHUÛ��Wï�KHWWD
WU\ JJMDU�UÔWWD�KDQGIDULQJ���
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8P KY� UYL
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&2 � H�YDYL�� � 7RQV £�� � � �� � � �� � � ��

&2 � H�YDYL�� � 7RQV £� � � � � �� � � �� � � ��

(ORUNXQ0WOVD 0 : W £� � � � � � � � � � �

6DP ODÛ�RUNXQ0WVOD * - £� � � � � � � � �� � � � �� � �

9DUDQGL�RUND � £� � �� � � � � � �

%XUWXUNDVW��SDSSïU� SDSS P � � ¢� � � � � �� � � �� � � ��

(OHNWURQLNNXU NJ � � � � � � � �

5HVWEXUWXUNDVW P � � £� � � � � � � � � � � �
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%XUWXUEHLQLQJ�RJ�HQGXUQ0WVOD

(OHNWURQLVNW�EXUWXUNDVW�HU�HLQ�DOVDP W�YDNVDQGL
DOWMó ÛD�WUXSXOOHLNL��RJ�VXP �HLQ�DY�)� UR\ D�VW� UVWX
YHLWDUXP �DY�DOVN\ QV�. 7� ú WJHUÛ�NHQQD�YLW�WDÛ�VXP
RNNDUD�áE\ UJG�DW�WU\ JJMD��DW�VR�Qó JY�DY�KHVXP
YHUÛXU�HQGXUQýWW�RJ�EXUWXUEHLQW�á�UÔWWDQ�KáWW
VXP �JM� UOLJW���
�
5� WW�EXUWXUEHLQLQJ�DY�HOHNWURQLNNL�HU
W0GQLQJDUP LNLO�OLÛXU�ï�DW�YHUMD�EÔÛL�XP KY� UYLÛ�RJ
QÊWW" UXWLOIHLQJLÛ�v�RJ�VWXÛODU�HLQXP
EXUÛDUG\ JJXP �VDP IHODJL��
�
†�VDP EDQG�YLÛ�8P KY� UYLVYLNXQD�ï�9HVWP DQQD
NRP P XQX�O� JGX�YLW�GHQW�Ê�EXUWXUEHLQLQJ�DY
HOHNWURQLNNL��7ï�K� YGX�YLW�HLQ�EÊV�WLO�HOHNWURQLVNW
EXUWXUNDVW�Ê�UXVNSOÊVVLQXP �ï�9HVWP DQQD��9LÛ
RNNXP �K� YGX�YLW�HLQ�NQ" VDUD�WLO�KDUÛGLVNDU��LÛ
WU\ JJMDU��DW�GÊWXU�RJ�HOHNWURQLNNXU�YHUÛD
EXUWXUEHLQG�UÔWW��+HWWD�HU�HLWW�DIWXUYHQGDQGL
WLOWDN�ï�9HVWP DQQD�NRP P XQX� �
�
2UVDNDÛ�DY�J� ÛX�XQGLUW� NXQL�ï�9HVWP DQQD�KDYD
YLW�JM� UW�DY�DW�JHYD�RNNDUD�NXQGXP �VDP D
P � JXOHLND��+Y� QQ�GDJ�EHU�WLO�DW�NRP D�LQQ�ï
1HP D�KDQGLOLQ�ï�+DYQ�I\ UL�DW�EXUWXUEHLQD
HOHNWURQLNN�Ê�UÔWWDQ�KÊWW��RJ�HLQ�GDJ�XP
P ÊQDÛLQ�HU�P � JXOLJW�DW�IÊD�NQ" VW�KDUÛGLVNLQ�Ê
VWDÛQXP ��+DUÛGLVNNQ" VDULQ�WU\ JJMDU��DW�DOODU
GÊWXU�YHUÛD�R\ ÛLODJGDU� 

6DP IHODJVWLOYLW�� � � �

(LVLQL�VDP VWDUYDU�1HP D�YLÛ�)R[ ZD\ ��VXP �HU�HLQ
DOWM� ÛD�I\ ULW� ND��LÛ�HU�VHUN� Q�YLÛYïNMDQGL
EXUWXUEHLQLQJ�RJ�DW�HQGXUQ0JJMD�WHOGXU��WHOHIRQLU
RJ�DQQDÛ��8P IUDP W�DW�EXUWXUEHLQD�RJ
HQGXUQýJJMD�Y� UXU�WU\ JJMDU�KHWWD�VDP VWDUYLÛ
HLVLQL��DW�DOODU�GáWXU�YHUÛD�EXUWXUEHLQGDU�á
UÔWWDQ�RJ�WU\ JJDQ�KáWW��+HWWD�HU�HLWW�VDP VWDUY��YLW
EM� ÛD�RNNDUD�YLQQXNXQGXP �DW�IÊD�ÊJ� ÛDQ�DY��WÊ
LÛ�WHLU�VNXOX�EXUWXUEHLQD�JRP XO�W� O��+DUDIWXUDW
EM� ÛD�YLW�� �ÊUD�JDUDQWL�XSS�Ê�DOODU�Y� UXU��LÛ�YLW
VHOMD�WLO�YLQQXQD���
�
)\ UL�Q� NUXP �ÊUXP �VïÛDQ�YDU�(QGXUNH\ S
* UXQQXULQ�VHWWXU�á�VWRYQ��(QGDP áOLÛ�YLÛ
JUXQQLQXP �HU�DW�JHYD�HLWW�IíJJMDUOLJW�íVNR\ WL�WLO
I� UR\ VNDU�XP KY� UYLVYHUNÔWODQLU��RJ�1HP D�KHYXU
ODWLÛ�QÔUXP �� � �� � � �NUó QXU�WLO�\ P LVNDU
YHUNÔWODQLU��7LO�WHVV�DW�IíJJMD�(QGXUNH\ S�* UXQQLQ
EOHLY�P LOOXP �DQQDÛ�HLQ�NRVWQDÛXU�ODJGXU�á
1HP D�SRVDUQDU��RJ�DOODU�LQQW� NXUQDU�DY�KHVXP
IDUD�ï�JUXQQLQ��. RVWQDÛXULQ�á�SRVXQXP �HU�HLVLQL
YLÛ�WLO�DW�P LQND�XP �QýWVOXQD�DY�SRVXP �RJ�JHYD
WHLP XP �HLWW�YLUÛL���
�
,QQDQKýVLV�í�1HP D�KDYD�YLW�HLVLQL�VHWW�VMó QH\ NXQD
á�UXVN��RJ�Ê�NRQW� ULQXP �VNLOMD�YLW�P LOOXP
UHVWEXUWXUNDVW��SDSS��SDSSïU��SODVW��HOHNWURQLNN
RJ�SDQW��-DYQDQ�YHUÛXU�RNNDUD�JHUDQGLVGDJXU
HQGXUVNRÛDÛXU��Wá�LÛ�WDÛ�VQýU�VHJ�XP �EXUWXUNDVW�
VXQGXUVNLOMLQJ�RJ�SODVWQýWVOX��SDSS��SDSSíU
RJ�DQQDÛ���

/HV�P HLUD�XP �1HP D�(QGXUNH\ SJáYXQD�KHU�
KWWSV�� � Z Z Z�QHP D�IR� XP �QHP D� JURQD�JDYXEUDHYLG� ‰‰

6ïÛD�� � � � �



)HUÛVOD�RJ�IOXWQLQJXU

1HP D�HU�YLUNLÛ�NULQJ�ODQGLÛ��Wá�LÛ�WDÛ�VQýU�VHJ
XP �YLÛVNLIWDIó ON��IDUQHW��EUHLÛEDQG�RJ�\ P LVNX
GHLOGLUQDU��7LO�WHVV�DW�P LQND�XP �ú WOáWLÛ�QýWD�YLW
IUDP NRP QX�W� NQLOR\ VQLQD�. QDWW��LÛ�JHU�WDÛ�OÔWWDUL
DW�VDP VNLSD�NR\ ULQJLQD�RJ�YíVLU�RNNXP �á
NR\ ULW� UYLQ��9LÛ�KHVXP �VíJJMD�YLW�VNMó WW��XP �W� UYXU
HU�I\ UL�HLQXP �ELOL�DIWXUDW��HOOD�XP �HLQ�VNDO�WDNDVW
ú U�QýWVOX���
�
8P IUDP W�QýJJMDVWX�W� NQLQD�HU�HOELOXULQ�YRUÛLQ�HLQ
SDUWXU�DY�RNNDUD�ELOIORWD��RJ�EHQVLQ� �RJ
GLHVHOELODUQLU�YHUÛD�VNLIWLU�" W�VR�KY� UW�YLÛ�HO��Í�GDJ
HUX�XP OHLÛ�� � � �DY�� OOXP �ELOXP �KMÊ�1HP D
HOULNQLU��(LQJLQ�EHQVLQ� �HOOD�GLHVHOELOXU�HU�NH\ SWXU�
VïÛDQ�P ÊOLQL�Y� UX�VHWW�ï�� � � � ��$OOLU�ELODU��LÛ�HUX
VNLIWLU�" W�VHLQDVWX�ÊULQL��HUX�VNLIWLU�" W�YLÛ�HOELODU���
�
+DUDIWXUDW�KHYXU�1HP D�JM� UW�ïO� JX�ï�HO�
O� ÛLVW� ÛXP �XWWDQ�I\ UL�NRQWU� ULÛ�Ê�6P \ ULOVYHJL�ï
+DYQ��+HWWD�JHU�WDÛ�P HLUD�� P DNDOH\ VW�KMÊ
RNNDUD�VWDUYVI� ONXP �DW�O� ÛD�EÔÛL�SHUV� QOLJX
ELODUQDU�RJ�DUEHLÛVELODUQDU���

6DP IHODJVWLOYLW�� � � �



(LWW�IHODJV�IDUQHW
8P IUDP W�I\ ULP XQLUQDU�I\ UL�DOW�I� UR\ VND�Ió ONLÛ
KHYXU�ú WE\ JJLQJLQ�DY�� * �QHWLQXP �HLVLQL
XP KY� UYLVOLJDU�áJó ÛDU���

6DP IHODJVWLOYLW�� � � �

(LWW�IHODJV�IDUQHW�KHYXU�LNNL�HLQV�Qó JYD�RJ�VMó QOLJD
ú WJHUÛ�VXP �WYH\ �IDUQHW��

9LÛ�HLQXP �IHODJV�IDUQHWL�HU�VXP �KHLOG�P LQQL�IOXWQLQJXU
DY�W� NQL��VWDUYVIó ONL�RJ�NDÛDODUEHLÛL���

0 XQDG\ JJDUL�ú WJHUÛ��LÛ�DYULNDU�P HLUD�YLÛ�P LQQL
VWUH\ P QýWVOX��DY�Wí�DW�VHQGLVW� ÛLUQDU�HLQDQV�HUX
WHQGUDÛDU��Wá�LÛ�IHUÛVOD�HU�á�QHWLQXP �

8P IUDP W�KHWWD�HU�JDP OD�VHQGLQHWLÛ��LÛ�YDU�WLNLÛ
QLÛXU�ï�� � � � ��VHQW�DY�ODQGLQXP ��VR�WDÛ�NDQQ
HQGXUQýWDVW�á�� ÛUXP �P DUNQDÛXP ���



6DP IHODJVWLOYLW�� � � �

* � ÛNHQGDU�YHLWDUDU
RJ�JU� QDU�OR\ VQLU

9LW�VHWD�K� J�NU� Y�WLO�RNNDUD�YHLWDUDU�RJ�IDUD�HIWLU
G\ JGLQL��$OVDP W�IOHLUL�DY�RNNDUD�YHLWDUXP �KDYD�í
GDJ�XP KY� UYLVVWHP SXO�DY�\ P LVNXP �VODJ�RJ
NXQQX�YHLWD�WU\ JG�I\ UL��DW�WHLUUD�XQGLUYHLWDUDU
IUDP OHLÛD�HIWLU�áYíVXP �XP KY� UYLVNU� YXP ���
�
1HP D�HU�K� YXÛVYHLWDUL�DY�' HOO�ï�)� UR\ XP �RJ�HLQ
DY�K� YXÛVUDÛIHVWLQJXQXP �KMÊ�' HOO
HU ULQJUÊVDUE" VNDSXU��0 ÊOLÛ�HU��DW�I\ UL�KY� UMD
WHOGXHLQG��VXP �YHUÛXU�VHOG��VNDO�HLQ WLOVYDUDQGL
Q� JG�DY�" WJHUÛ�YHUÛD�HQGXUQ0WW
HOOD�HQGXUYXQQLQ��

1DNULU�DY�RNNDUD�VW� UVWX�YHLWDUXP �HUX�' HOO�
0 LFURVRIW��$SSOH�RJ�&DQRQ��7DÛ��LÛ�DOODU
I\ ULW� NXUQDU�KDYD�ï�IHODJ��HU��DW�WÔU�HUX�,62 �� � � � � �
J� ÛNHQGDU��KDYD�Y� UXU�YLÛ�HQHUJ\ �VWDU
RUNXP HUNLQXP �RJ�(SHDW��KDYD�HQGXUQ0WVOXÊW� N�
EU" ND�XP KY� UYLVYLQDUOLJW�WLOIDU�RJ�KDYD�(6* �
IUÊJUHLÛLQJDU��+DUXP IUDP W�VHWD�I\ ULW� NXUQDU�VÔU
P ÊO�XP �DW�P LQND�XP �&28� I� WDVSRULÛ�RJ�IUHP MD
EXUÛDUG\ JJD�Q0VNDSDQ�

†�KDQGOXP �RNNDUD�VHOMD�YLW�HLVLQL�HQGXUQ0WWDU
Y� UXU�IUÊ�YHLWDULQXP �( (7��$OODU�Y� UXUQDU�YHUÛD
WHVWDÛDU�RJ�J� ÛNHQGDU��ÊÛUHQQ�WÔU�YHUÛD�VHOGDU
WLO�NXQGDQ��9LÛ�DW�EM� ÛD�NXQGXQXP �HQGXUQ0WWDU
Y� UXU�KMÊOSD�YLW�LNNL�EDUD�NXQGDQXP �YLÛ�DW�VSDUD
SHQLQJ��P HQ�KXJVD�HLVLQL�XP �XP KY� UYLÛ��Wï�KHWWD
P LQNDU�XP �HOHNWURQLVNW�EXUWXUNDVW�RJ�JHU
OLYLWïÛLQD�KMÊ�Y� UXQL�ORQJXU��
+DUDIWXU�YHUÛXU�GHQWXU�ODJGXU�Ê��DW�YLW�ï�VW� UVWD
P XQ�NH\ SD�Y� UX��LÛ�LNNL�KHYXU
� QH\ ÛXJW�SDNNLWLOIDU��

b�NRQW� UXP �RNNDUD�Q0WD�YLW�NRSLSDSSïU��LÛ�KHYXU
(FR�/DEOH��(P DV�RJ�)6&�J� ÛNHQQLQJDU��8P IUDP W
KHWWD�Q0WD�YLW�5HF\ FOHG�&ODVVLF�NRSLSDSSíU��LÛ
HLVLQL�KHYXU�IOHLUL�XP KY� UYLVJó ÛNHQQLQJDU��)\ UL
Jó ÛXP �� �áUXP �VíÛDQ�YDOGX�YLW�DW�IUDP OHLÛD
1HP DNDOHQGDUDQ�ú U�SDSSíUL��VXP
KHYXU�VYDQDP HUNLÛ���



6DP IHODJVWLOYLW�� � � �

. RP DQGL�ÊULQL
1HP D�YLO�JMDUQD�JHUD�P XQ��9LW�YLOMD�VNDSD
IUDP EXUÛ�RJ�P HQQLQJ�Ê�RNNDUD�� NL�RJ�KDUYLÛ
HLVLQL�XP KY� UYL��LÛ�YLW�YLUND�ï��1HP D�KHYXU
WLOYLWDÛ�DUEHLWW�YLÛ�\ P VXP �áW� NXP �YLÛ�íEOáVWUL�ú U
,62 �� � � � � ��RJ�ODQJWíÛDUP áOLQL�HUX�KHVL�

2 UNXQýWVOD�RJ�ú WOáW�VNXOX�OÔNND�� � � �áÛUHQQ�� � � � �

¢ OO�DNI� U�VNXOX�OHJJMDVW�XP �WLO�YDUDQGL�RUNX
áÛUHQQ�� � � � �

¢ OO�RNNDUD�ODQJWíÛDUOHLJXP áO�VNXOX�OHJJMDVW�XP
WLO�YDUDQGL�RUNX�áÛUHQQ�� � � � �

†�� � � � �VNXOX�¢� � � �DY�QHYQGLQL�P DQQDVW�DY
NYLQQXP �

†�� � � � �VNXOX�¢� � � �DY�VWDUYVI� ONXQXP �ï
1HP D�YHUD�NYLQQXU���

1HP D�IHU�IUDP KDOGDQGL�DW�KDYD�VMó QH\ NXQD�á
RNNDUD�áYLUNDQ�á�QáWWú UX�RJ�VDP IHODJ��9LW
áOHJJMD�RNNXP �WD�áE\ JUG�DW�� NMD�XP �RNNDUD
VDP IHODJVWLOYLW�YLÛ�DW�OýVD�RJ�YHUD�YLÛ�WLO�DW
OR\ VD�NRP DQGL�DYEMó ÛLQJDU��



µWJDQJXU

6XP �HLQ�DY�)� UR\ D�VW� UVWX�. 7� �RJ
IMDUVNLIWLVI\ ULW� NXQXP �KHYXU�1HP D�HLQD�JUHLÛD
ÊE\ UJG�ï�VDP IHODJQXP �RJ�QÔUXP KY� UYLQXP �

9LÛ�VW� ÛL�ï�KHLP VP ÊOXQXP �KMÊ�67�DUEHLÛLU
I\ ULW� NDQ�P LÛYïVW�YLÛ�DW�P HQQD�EXUÛDUG\ JJDU

OR\ VQLU��VW\ UNMD�QHWWU\ JGLQD��VNDSD�J� ÛDU
NDUP DU�I\ UL�RNNDUD�VWDUYVI� ON�RJ�WU\ JJMD�HLQD
G\ JGDUJ� ÛD�WÔQDVWX�WLO�RNNDUD�YLÛVNLIWDI� ON��

�
9LW�OHJJMD�GHQW�Ê�DW�YHUD�HLQ�YLUNLQ�RJ

ÊE\ UJGDUIXOOXU�SDUWXU�DY�QÔUXP KY� UYLQXP �v
YLÛ�VWXÛOL�WLO�ïWU� WW��YÔOJHUDQGL�HQGDP ÊO�

JUDQVNLQJ�RJ�XQJG� P ��RJ�YLÛ�DW�VNDSD�WULYQDÛ
RJ�P HQQLQJ�KMÊ�VWDUYVI� ONXQXP ��6DP VWXQGLV

KDYD�YLW�VHWW�JUHLÛ�P ÊO�I\ UL�DW�P LQND�XP �RNNDUD
XP KY� UYLVI� WDVSRU��P LOOXP �DQQDÛ�YLÛ�DW�OHJJMD
DOODQ�ELOIORWDQ�XP �WLO�HO��� NMD�XP �HQGXUQ0WVOX�RJ
VWXÛOD�EXUÛDUG\ JJXP �YHUNÔWODQXP �JM� JQXP

(QGXUNH\ S�* UXQQLQ��

9LÛ�KHVXP �ÊW� NXP �RJ�ODQJWïÛDUVHWWXP �P ÊOXP
YLO�1HP D�YHUD�HLQ�ÊOïWDQGL�RJ�IUDP V� NLQ

I\ ULW� ND��VXP �HU�YLÛ�WLO�DW�VNDSD�EXUÛDUG\ JJDQ
IUDP EXUÛ�v�EÔÛL�I\ UL�I� UR\ VND�VDP IHODJLÛ�RJ

NRP DQGL�ÔWWDUOLÛLÛ��


