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$] DYDQWJiUG RUJRQD]JHQH NH]GHWHL i D] HV VE
$ IOH[LELOLV RUJRQD
$ KIURP JHQHV]JHU] YLV]RQ\D D] RUJRQIiKR]
$ VJHULIOLV NRUV]DN XWiQL ~WNHUHVpV D] RUJRQLI
$] HV VEHPXWDWYN N|UsOPpQ\HL
6]DNUIiOLV JHQH * HJ\Ki]]JHQH
$EV]JRO~W JHQH pV V]JHNXODULJiFLYy
IXWKHUDQL]PXV pV DXWRQyYP JHQH
'LHWHU 6FKQHEHO * PLWROYJIWWOWRBOMI D M Q] BIN X
(J\Ki]]JHQH i ~M ]JHQH
,QIRURDDWWXUJLD + VIHQW pV SURIIQ
$ KDQJV]JHUHV V]tQKi]
(O ]JPPQ\HN i VJHULDOL]PXV pV HO DGy
(O DGYyL LGHQWLWIiV
$ KDQJV]JHUHV V]tQKi] IRIDOPD
$ KDQJV]JHUHV V]tQKi] GHILQtFLYMD
.DJHO RUJRQDP&YHLQHN V]tQKi]JL DVSHNWXVD
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5UUUUUU« $FKW 2UJHOVWSsENH
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$ KDQJV]HU NpUGpVH

$ UHJLV]WUIWRURN V]yODPDLQDRKR SUREOpPiL D] HOV Yi
$] ,PSURYLVDWLRQ DMRXWpH NpW YiOWR]DWD # p\

SKDQWDVLH IU 2UJHO PLW REEORLVYDWILQKi] + PXVLTXH FF

$] HOHNWURQLNXV JHQH NH]GHWHL
=HQH pV ]DM

OXVLTXH FRQFUgqWH pV HOHNWURQLVFKH OXVLN
.DJHO pV D] HOHNWURDNXV]JWLNXV JHQHL V]FpQD

3KDQWDVLH I«U 2UJHO PLW REEOLJDWL
OXVLTXH FRQFUqWH pV JHQHL IRUPD + VIHQW pV SURIIQ
$ JHQHL DQ\DJ

5UUUUUU« $FKW 2UJHOVWSENH ]
$ KDQJIJMiWpN
OLVFKXQJHQ i D SULPLWtY pV D NLILQRPXOW

i DKDQJMiWpN PLQ

,a$= (1 %0

$] HO DGy PLQW WiUVV]HU]
1RWiFLy pV DGDSWiFLy
-iWpNWHFKQLNDL ~MGRQViJRN
=HQHV]HU] +* HO DGy + KDOOJDWy

$] DYDQWJiUG RUJRQD]JHQH HO DGyL
*HUG =DFKHU i
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5| YLGtWpVHN pV NRWWDNLDGYIQ\RN

$ GROJR]JDWEDQ D N|YHWNH] V]DNPXQNiWUD] JODNLELQ
UIYLGtWpVpNHW KDV]QiOMXN

6FKQHEHO

+HLOH

KLOLSSL

'LHWHU 6POXWERDR .DJHO OXVLNOQ@KHDWH
9HUODJ 0 'XORQW 6FKDXEHU

%BM|UQ +HKIHOHXVLF RI 0DXUBKIURDL@IWRQ
$VKIDWH

3KLOLSSL 'DBXHOD2UJHOPXVLN ‘HUNH
.RPSRVLWLRQVWHFKQLNHQ YRQ GHU $)
SOXUDOLVWLVEKVAMH OR @HWHAUHLWHU

.RWWDNLDGYiQ\RN MHJ\]pNH

,PSURYLVDWLRQ DMRXWpH /[LWROIl 3BHWHUV (GL)
,PSURYLVDWLRQ DMRXWpH 8QLYHUVDO (GLWLRQ 8¢

SKDQWDVLH

l+U 2UJHO PLW REEOLJDWL 8QLYHUVDO

5UUUUUU« $FKW 2UJHOVWeFNH ) THOQVUAUNVWROIITTV 9HL



10.18132/LFZE.2019.4

JV]IQHWQ\LOYiQtWiV

AV]IQHWWHO WDUWR]RP WpPDYH]BWNP QHNR IHW V]RY i BAM BU QC
+HLOpPpQHN DNL UHQGHONH]pVHRUWNVWERFL i AW W B UM HEJXH @
DNL .DJHO EXHQRV DLUHVL pYHLYNOONDBSEDR OB EDQO OHKC
6iPXHOQHN DNL D KDQJV]JHUHV V]tOK iR HI® \N BVSRFPV\R D DYWHFOH F
.DULQ *DVWHOO RUJRQDP&YPV]QHN ]JDNMLIWHPN-OBQWMRYPHN I
NJQ\YHNHW %DOL -iQRVQDN DNL IDUMPED YEODR PWAREDVY  pi\E
PXQND VRUIQ PLQGYpJLJ WiPRIJDWRWW :D'GIFRNKDWG :DOFI
2UJHOEDX D] 2UJHOZHUNVWDWWQ BRK H{D@MNU QHAR PQWDRIU G i
+DQV 20D (ULFVVRQQDN $QQD ODULD MHNOBBILQQIN 7LP]
JRVWHUQHN 'RPLQLN 6XVWHENQHN ODQHD %NQQHW N +R
LOOHWL FVDOIGRPDW pV EDWHWMINDIW D WiPRIJDWiVpUW pV
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%BHYH]HWpV

ODXULFLR .DJHO JHQpMH D] XWYyEHU\PMHNEHDR MHQHQJ
PHJ D V]HU] pOHWHVHPPQ\HLQHN GRNXP B QM PHQ W
HV]WpWLNiMiYDO IRJODONR]y PXQNiN JRMPMD NKRI I
ELIRQ\RV JHQHW|UWpQHWL QDAKHD I[1RIWNG 1@ VHAQR D\ 71U X%
OXVLFHJ VHP HPOtWLN PiVRN PLQW S|pH@GIiW U B p QUHLWIH
ORGHUQ OXVLF 7KH $YDQW DR GHMWIBWEHQ LV WiUJ\
RUJRQiIUD tURWW P&YHL LUIQW D]LNOPBIGQPW& Wp VEHN @}
HONpPS]JHOQL KRJ\ V]yOyR IFKRORY D VMW MR MIWRIXWipH 3
2EEOLJDWBEWWUUUU  $FKW 2UJHOVW RN UDYD GIDW D] R
UpWHJIpKH] V]iPtWDQiQDN 9DOYV]tQ&R KR D WHBSSOR PRI
DKRO D] ,PSURWRXMMPHBOQ/D PD LV ERWUIQ\W RNR]QD
HGGLJ .DJHO RUJRQDP&YHL N|]*O WXGRPGDUDNE RN H U |
KDQJ]JRWWDN HO

6]HPpO\HV PRWLYiFLYyP D] DYDQW & D GNRJINRKFR) ] WQH
IRUUIVEyO HUHG (OV RUJRQDW®INURPBIDWN M B ] Dy B WK
=VLJPRQG RUJRQDP&YpV] JHQHV]HD\LN DONBRRKNIIKINWR U RF
DODNMD UHQGV]JHUHVHQ WDUW RRYXXFNRNDMW MRW KR !
RUJRQLVWD JHQHV]HU] +DQV 20D]i{(RW BD\DRQ ] B QM QEKIDW
NDSFVRODWEDQ N|JWsN OHVVLDHQ® 3® RMH/NWHWML Y& OF
YROW WHROYJXVRNNDO ILOR]YIXVRWND & D@ ERHWM/QLE W
&DJH RUJRQD’ DPHO\ D] 2UJDQ $VO VI HWRE D DBEV |
VIROJiOMD YDJ\ D 6WXGLR $FXV\®EFUR VED\E WL -ONMWRU
VRUIQ PHJLVPHUKHWWHP pQ LV HJHNHWiINDW JRQ
NpS] P&YpV]HNHW WHROYJXVRNDW HY\ KDO QKD PO \
PHIJG|EEHQW WDSDV]WDODW = NpW p¥Y N O] @®EMP]IN HED
KDQJ]DWRW %XGDSHVWHQ D NRUVHBEMWYERS ORI RS KD
YDVIUQDSRQNpPQW $ 3D]iU %pORHFVL WU Q Lp D HNX\H Wt
'RQiIWK /iV]Oy OHONpPV] YH]JHWWH N|MWVQYpBEMIDR @y JE
PHIJKDWiUR]y MHOHQW VpJ& $] LPSURYMHBPLHQDpWS -
J\eOHNH]HW LQWHOOHNWXiOLV pOPQWYQ®PIH Ip \/ H\L W R/W
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D OHJXWYEEL NRURN ]JHQpMpW LV MWYV]R\EPV LDNiU |
HOPHUpPVINHGMHQ .[]JHO iOO KR]Ji\PDDY DI IN BKDHI V JHRIHANR O D W
RUJRQD pV PiV PLQ VpJLOHJ pV ROHDWLYpUpOHJI]HHINDU i
UHSHUWRIiUUDO LV UHQGHONH]QKDQMHQHUNOW -MRRDW VR
JHQH PpGLXPMLOEBEQWpQW IHODGDWRPQDN WHNLQWHP KRJ
KDQJV]JHUHN DPHO\HNHQ MiWV]RP + RLUJR\QXOG FVGIP E D/D&Q QK
NRUWiIUV JHQH LQVWUXPHQWXPDLNpQVD VY| U$I KDDRIVYHIUHV
PYHLP DODWW HJ\ NLYpWHOHW BIQSHWlYPH Q RQLRO N-RIPYWWYWOC
LQQOXQHQ KDUPRQLNDP&YpPV]W O KD QDRWADDP $]yWD IRJOLC
$ SRV]W V]HULIiOLV DYDQWJiUG ®@DP]B QH. G\J D QYD @ BWHRIGIV
DPHO\ D KDQJV]HU ~MUDIHOIHGHRIMRQ DK RWI ] BIOH UD BMN R
POYRQDOEHOL JHQHV]HU]pV WHU«H\RPUR Qi) 05 RNIRIRS| B @i 0DV
pPOHWP& GDUDEMDLW PXWDWMD EH VAHPWIVIE D KDQJIV]HL
WHDWUDOLWIiV LUIQWL YRQ]yGiV&YWpWLJIRL\DEG LD DKINRPHOL
RUJRQDP&QHN YDQ HJ\ D] RUJR QUWRIFKSIDRYLYOBM RPQ/RG L
DMRXDEH pO EHV]pG PpQHNKDQJRN HBWEQKIDQINHOWpVL |
2UJHO PLWERBEEBDHNWURQLND i PXVLTXH FRQFUqWH DPH
KDQJMDLW V]yODOWDW M B URHIU $U k DIFKDAG ESNAJGHIY BVE\F N H
UiGLYMiWpN V]iPiUD NpV]+OW 0iGROJRDIW QIR V KRRI)\D B P NIX
SRQWRNDW VLNHU+OW IHOWiUQL [HROVDUEDQDORRKHWAOQ !
WHROyYJLiKR] NDSFVROYGRWW BVRNQW BOH\®H pAi POWD O | ELDWY
WHPSORPL NHUHWHNHQ EHO+0 QD.DREEGQWH®BEDE QRGP ELHV
YROW D WHML@GWI EVDOIGEYO V]iUPD]RWW GPVIENHNHYHVHW E
D EXHQRV DLUHVL N|]|VVpJ pV NXOROW i@LWiKDVN VB pIQ Mt D
V]pOHV pUGHNO GpVpEH DQWURSROWQ\RNL LpW EHDADHD PUMWXHAR |
DUJHQWLQ pYHWHWRDWNEDQ OHJV]&NHEE EDMUWL N|UPEH W
pV HYDQJpPpOLNXV WHROyYJXV 'LHWRUUEFKQMEHO MH HINL QBN
VIHOOHPL KiWRUV]iJiIW $GRUQR %IXOWIROBQW Pb\V W\WIK pPAR ¥
NDSFVROYGiVL SRQW .DJHO HJ\*WWP &N\ HNVWHPRORPIO D ]t
VIROJIODWRW HOOiWy NiQWRURNMWZOOGUJIRQGYWDNKBO pV

"$OH[DQGHU ,YDVKNLQ AOXVLN DOV JURNMHBWHK®H HOQHU .0+SSHOK
'XORQW %XFKYHUODJ
"1HP IRJODONR]JLN D GROJR]DIW @P X Y N L] XQ pyL\M bH-+HPBGRH&Y H O

+HLOH

+HLOH
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.DUO (ULN :HOLQ i DNLN GDUD E NBILIW pM PALE] RVWWX 1§ MXRN
.DJHO GDUDEMDL PHJV]yODOWDN D OHJNMWDRPEDHMEY
OLWXUJLINEDQ pV YROW RO\DWp QW XHW\Y HRHQMHDXYV
LUIQWL LJpQ\ DPHO\ D] DEV]ROHW]RPHRBEBR\Q P& WHAJHWN
PRGHUQ HYDQJpOLNXV WHROYJLD ]H®@ paQHN\H W] ¥ B DVG NN
DYDQWJiUG RUJRQD]JHQH NLVDUMDGIiViW

/JHIQDJ\REE V~0O\DO WDQXOPiQ\XQNRMNYHWDEIBAOQ
~MUDJRQGROyY UDGLNiOLV pV SURPENRWIYDMA\RQRDNV
VIHUHSHO PHUW H] YHWL IHO D OX\MLEEH]HO D/GyL
KDQJV]JHUV]HU&VpPJ pV D UHJILVIWUIpDHWSER EDPR D N
WHVWYpUGDYWBWMIYPEEEDONM |VVIHYHWpPV VHJItW PHJY
RUJRQDP& QRWIiFLYV SUREOpPPIiLW pW D JR QGR\DHD VKR Yy
PyGV]HUHBKDMQWDLVIVHIiODWD VRUIQ IRJODONR]XQN D F
HOHNWURQLVFEKH OXVLN NpUGpVH L YH OH QRN MRUR QPLLN X R ¢
V]IFpQIiEDQ $ QDUUDWtYD WDQXBRMARIDVIKRQDY NRUS
YLV]RQ\IW pULQW NpUGpPVIHOWHNJPMHLU B GV iKNW D2 ¥ I\ &
FtP& VRUR]DWEDQ D NDJHOL DEVDPXWBGXPF UpW KX PRU PIl
OLVFKXQ2HQO|QIpOH HVHWHLW HOHPH]]*R&VIPNIKDB]QicC
HIJJRWLNXV D N|]|QVpJHV D UpJL pV D QRQV]JHQV] NDW

$] D NpS UDM]JROYGRWW NL V]iPXQNUBRXERLD N
NXWDWiVD V]JHPSRQWMIiEyO KDV]QRV \ORI@IDM Bf OMHE B
IHOWiUiVD SpOGiXO D =DFKHU KDJ\DWPN PXQND :H
GRNXPHQWXPDLQDN PHJLVPHUpPVH $]pNJWV]NPX® NUD DDJF
LQIRUPIiOLY OLWXUJLD D NRAUQIQNWE QN LB IMHD W L WX
UpV]YPWHOH YROWDN $ .DJHO *RWWAD OKBOMi Y KIQMVED:
D M|Y EHQ pUWpPNHY WDQXOViJRNNDO V]JROJiOKDWQDN

$]RN D IRUGtWiIVRN DKRO QHP W @WGR\ON RYDIYO tD yil
PXQNiL

,2 YDVKNLQ L P
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, .217(;786 $] DYDQWJiUG RUJRQD]HQE HNA-XY W BWiNMN + D]

$] DYDQWJiUG RUJRQD]JHQH NH]BWWNL i C

%HIUHLXQJVVFKO

PiMXV pQ D EUpPDL GyP KHOMHWW~GLYNi ECD §DIGD.®
HO IHOYpPWHOU O %@\ IHDARDWBMLXHRIIXP L QW D
ODXULFLR , P3JHRY L \DDWVRIXRD H- D Q V @S\KEAH J F tP &
WiQFRVUD IpUILKDQJUD NpWRPS R/QIDWVGHIADEWIR Q C
$ EUpPDL VEHPXWDWYN MHOHQW @PJHMBED [iOOR KE
JHQHV]HU]pV pUGHNO GpVL N|UpEH DUDFIOQN W KK F&ZAHB
&RQWULEXWLRQ WR WKH 'HYHORSP& GWNR p BHOQH KR UV B
yWD D] RUJRQD NLNHU+<OW D ]HGHPENHIpHWI QD PDEYDN
NRPSRQIOWDN D KDQJV]JHUUH 6]HUPQWRUDRGHBJHUIQX
N[]|PE|VVpPpIJPpQHN RND HJ\UpV]W D] KIRD WHRSOR®D Wh
H]iOWDO HJ\ LQWPp]PpQ\EH DPLQHN NPHWNHIO p\ORM |
NRQQRWIiFLY QpON+O QHP NRPSRQIiORDRGRW yRVDi LD} HYIL b
pV D P&YpV]HN NDSFVR ®DWIXPHU\WHYDIARQ® D N|YHW!
LGp] 6FKQHEHOW O

,O\HQ EL]JRQ\RV pUWHOHPEHQ WWNEHFQy DijOWBDH® HDV ]
VIRNDWODQUD PpJ NHYpVEpP YHWHAHGLNR Q0L @ WQ M VIK]R O
HJ\Ki]]JHQH | LQVWUXPHQWXPD D VHDNYWMHO/M]HRND HIN] p-U
VDMiW MiWpNWHUPEHQ NRUOIWR]JRWW >«@

ODMG 6]DWKPiU\ tJ\ IRO\WDWMD \V&$F IRQ'J RVDDD ilDIN DA [P
IHOV]DEDGtWyYy DNFLYW +DQV 2WNWH GHB DB HRWHUHPHQ Y

$ V]i]DG N|JHSH WiMiQ D] RUJRQDDM®p ¥ROW pW
QpPHW SURWHVWDQWL]JPXVKR] N|WKISWVR ®D)WEDIR QD]

ODUWLQ +HUFKHQU|GHU 3)URP 'DUP VWKBIGHZ MGR VBRIV R RIQKARILFE X WAL
'HYHORSPHQW RI D 1HZ 2UJDQ 6W\QHHUNKH BQIGHUDV D HUDURU |
7LPH 1RUWK (XURSHDQ 5HIOHEWRRQV 2[IRUG 8QLYHUVLW\ 3UHVYV

6]DWKPiU\ =VLJPRQG A'LH 2UJHO ZH.RNOHD M B QWV|RKI\ 2ZMOW R/ LV]HOQ N
3HUVRQDOVWLO = $YDQWBIWXGILWHRX WX 3RSWEDQ UV MRIW FKXQJ %DQ G
8QLYHUVDO (GLWLRQ I+U ,QVWLWXMRFV FKXWXQI3VIRBX VENK XX@IG DERD (
XQVW LQ *UD]

6]DWKPiU\ L P
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3pWHU\ 'yUD 7HPSORP pV V]JIRROP&WKULFLR .DJHO RU

KLVWRUL]iOy LVNROD pV D]LRUURPDQWDNMKQ HWVNRIQiM DU
D PHVWHU WDQtWYiQ\ OiQFRODWUDLDISOQW &p Q)H DREHW y C
OHVVLDHQ i DNL PDJD LV UpV]WXYHVWQ PpYHDQ AWV B G W LP RG34
JHQHL DNDGpPLIiNRQ pV RUJRQDPYW LVEHBKIQ\ NDI® DO P B RFOM
HI\HWOHQ DNL LJD]iQ QDSUDNPWUWPRGHUQ JHQpp¥ HNBWHD K
tUW TXDVL VJHULIOLV WHFKQLNHDHV WY GHO® D V3B Q0N HR QW

/ILYGH2UJXH D SURJUHVV]tY RUJRQD]JHQH NDLYpWHOHV |
PDL QDSLJ D] pOHWP&Y|Q EHO+O D NR®pWEPP QpSV]HU
FVRGIONR]JKDWXQN KRJ\ D PiVR GILNL iEpLAV [ HIQANR DWDi QL JDAWH W
PUGHNO G|WW HJ\ RO\DQ KDQJV]HU IMGAWViJDPHD\QHN |
RNWiYW|EEW MHRPYDOL]PXV VIHPSRQWMIEYy W HQ\pPMVLN SURE
KDQJHU |VV]HI*JJpVPpQHN NpUGpVH \B R DRI JGIHM @ U RHGW QD F
HO KDQJV]tQPYGRVXOiV QpON+O $yPH QH ILHSDOHP p WHQHN O
KDQJUD W|UWPpPQ YiOWR]WDWiVELFOLB | HMBRIDID BBWVHO pJ |10
KLiQ\iW 6FK|QEHUJ pV DIWiQ NpQJER ULGHMW L6EK |I[GIBHYM B JID 'K
‘HUQHU 'DYLGKR] tURWW OHYHOpPERQ\ PHJHRIpJIHG QH HHIW L
HIJpV]HQ NHYpV i UHJLV]WHUERWD IitD@y HYOL VRRIQR/Q i Y DRON WA
DQQDN KDQJMiW GLQDPLNXVVi OHKHWQMNpSHMQL YiOQPLRG
SLDQLVVLPR pV D IRUWLVVLPR/INJHWIW IR WINR QI CE HNRIQ DWW N E
NULWLNiMiW IHMOHV]WpVL HONPS]ROPPARWYD LD NNRHOW BW Y
IHMWHWWH NL$ GLED®LNDL KDMOpPNRQ\ViIJ pV D KDQJV,
YiOWR]JWDWKDWYyYViJD HJ\DUiQW\/MBIOW H RQ NY|SIB 6 p&HYVRHUR
W|EEV]|U|V ]JVDOXUHQGV]HU P HOMS RADIQ/IPRAHICE B HHOHW RO WUHQ
HOW.QWHWpPVpW DPL YpJV VRHARQHY]WHUINGRNWHNXP KR D\J

6]DWKPiU\ L P
+HUFKHQU|GHU L P

LGp]L 3KLOLSSL A«GLH 2UJGM® ENW YsHED @ MHPDID\G ,© KW U & POHX V
XQG NHLQ /DLH EUDXFKW VR YLHOPH \WDEE BUBQV : U W HRQ HH ¥ RE MV H & HW5
>«@ 6R PHLQH LFK DOVR DXFK GDVV @GDNURDMVUBIXOP EBWF IGHHIUHOX M X QQWZ
'D ZHUGHQ QLFKW  RGHU YHU V F KIGHS BIR®I] )DO EHQH VHLI® KOR YGHO Q H
ELV Z+UGHQ PLU EHVWLPPW JHQ+.JHQ RGLH HLBHU 20\WA\D YBQ]KQ ESFQDC
PsVVWHQ XQG HLQH G\QDPLVFKH $XPGSXFQVVNKILRARHEMY YYRP OUH|MXVFWH
IRUWLVVLPR MHGH leU VLFK DOOHLQ *

'DV HUZDUWHW GHU .RPSRQLVW GHU OHIHQ ZQIUWEVYREG KGH U+ 2 4 J HOT'HUHNJ
2UJHO XQG 2UJHOPXVRUXOHRWHDVKDWY /LIJHWL *QHVIHBPLWD] YiU HO D
RUJRQIWYO" ,Q .HUpNILOHWLRQ|UJIHUIDRIBWRWIH VYW VBY]VDY|OJ\L pV
7iUuVD
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, .217(;786 $] DYDQWJiUG RUJRQD]HQE HNAY WBWH N + D]

VIDEiO\R]KDWy D] DOLJ KD OO KB3WAERA ED OHIW P )RV Pl
VIDEiO\R]KDWyY PiJQHVHV V]HOHSBNKD\D QVOW\D W® i YN ] p
PHJYIOWR]JWDVVXN D X1$HPN UDH\D DIIOHIWY PDQXiORN Lt
DODSMiQ UHQGHONH]KHWQpPQN D] |VV]HWPHIEVIHQ
UHJLV]WHUpPYHO KDQHP PLQGHQ HMHBIMV]®WHUOHQBME
NDSFVROKDWQiQN DPL iOWDO DHVH® W}d RE |E L OO
WDUWR]KDWQiQDN pV tJ\ QDJ\RQWJ\RHKHWOQBIEHPRQ
MiWpNED ~

$ IOH[LELOLV RUJRQD

$ +DQV 2WWH IHONpUpVpPUH NRPSROQHOWtWHMRW AW WWU |
SUYEiOW UHDJIiOQL PLQGHJ\LN D PDJDRNRY® MO WsH |pMH
DONDOPD]iVD * IpOUHJLV]WHUHNQGR V]XVMMDMDN D @ H JAH
DONDUUDO PHJV]yODOWDWRWW Rh¥XEWNDSRYRANID O A\
KDQJRNRQ KDQJV]tQYiOWiVRNNDO NBQYVMiVepNG+ @0 PR
iUQ\DOWViJ LUIQ\iED PR]GtWRWWD HO

$ KDQJV]tQQHO YDOyYy MiWpN PLQGKJI&R P DPREEUHEDH M M S
P&YH D] LQWHUIHUHQFLD MHOHQ VN H\Ne ON RIODNIHN OV PU
.RQVWHOQIEMIORQNUD OND GIRDHRWXYNVD D .ODQJYDULDWI|
YDULiIFLY D NHWW V UHG Q\ H®O HX®BY BW HK\D Q UVQHG PK BV
HUUH PXWDW WHQGHMHHIGNGHMH HJ\ QDJ\RQ PDJDV pV
UHJLV]JWHU HJ\*WWKDQJJ]iVIEyO OpMWHWHIMIW FiOXWRN HN
UHG Q\IN HJ\LGHM& Q\LWiViYDO LRR® VBWIG ]JIUDVPHDO KR
HU V|GQHN IHO LOOHWYH W&QQHN HO NRWWDSpOG

)DVVDQJ /itWVNM®BIY\]pV pV HO DGiV YLV]RQ\D /LJHWSL GAMMM BWIRQD F
/LVIW JHUHQF =HQHP&YpV]HWL (J\HWHP

JLJHWL L P

JLJHWL L P

3KLOLSSL
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NRWWDSpOGD %, IQQIHN HDUPHEQ\BGHIE V

(JW D] HITHNWXVW /LIHWLQpPO LV P B UWDIDVMGID XN O D+ N R/
SLDQLVVLPR KDQJPDVV]D IRNR]DWRWDQOLHI\P/NVEDW IROXDG
9RO X ED@i$SMP RV SEHQHVHIIRIJDOPD]RWW IRUPDL KDQJV]tQEH
cOWHWWH iWw D KDQJV]HUUH

.DJHO D KDQJV]tQYiOWR]JWDWiVOGW GHERQDWVRMpEM SUYI
D],PSURYLVDWIE®D® DMRKPOWPM]tQW + pV H]iOWBI® D GLQDPLN
OHYiODV]WRWWD D JHQH W|EEH 1$BOWPMWH [DJiOW P00 &R Jp
UHJLV]WUiIWRUQDN D] RUJRQLVW ip YB3 HN OHIU N {J0-D ROROND .
tUW ,0\HQ PyGRQ D WHOMHYV P&LHELY R®\WRDRBRW LKWD-QUVRIOMG Y
RUJRQLVWD D WHOMHV NODYLDWYHIWVPHQIWRR YR NWIRWWIVE
PXQNIiEDQ YDQQDN (J\ IOH[LELOLV SPQGVNHAD @K Q\R BV Yy
FOXVWHU KDV]QiODW LOOHWY IR DVPN QXD @Yi ®W IWR/N RIGKDEMND
UHQGMH $ NRWWDSpPpOGIEDQ *+ MIH®RDMGNPR Q-0 |QilW&B W\
SR]tFLYLW UDM]JRNNDO MHO|OL

3KLOLSSL
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NRWWDSp PG RDUHDW LR PiOMWRXDWEH ROGDO

$ NRWWDSpOGiQ i ROGDORQ i0OAMRIR POWWi FRY VY
ILJJHOKHW N PHJ $ ODS DOMiIQ D N|IYHHWBMW H\Q | DHIO

ODQXDOHQ JOHLFK]HLWLJ QLHGHUGUsEWHM J\PLHWEHO
OHQ\RPQL

Bnd

Reetn | 25.x.61 / 25.1.62

NRWWD S p (PGIJ RDLUIHDW L R QY iDMVRRR I/\WH ROGDO
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.DJHOW IRJODONR]JWDWWD D] RUJRY DKM QUIEDIN E M KDH LR ¢
MiWpNRVRN NLiOWDQDN QHYHWQHROHEAWPWIHK(]IFWVXDiQ
DQWLWpP]LY QHP NRQIOLNWXV FVDNDQWDJRQL]PXV HOOHQ

$ KiURP JHQHV]HU] YLV]RQ\D D] RUJRQIiKR]

OL YROW HQQHN D KiURP V]HU] QHAOBIWUDRMIQ\B]BP RRUIWR ayl
Qp]YH D NpUGpPpVW HOPRQGKDWMXNN]|KRIL ROEORI NWPXOD\Y ©
KDQJV]JHUUHO +DPEUDHXV D]pUHUMIWPWEDBYV P HINJMU Bl W
WDSDV]WDODWD PHOOHWW DODSRV DWKXNUWMNDNNH/O DV

RUJRQDpStWpV WHUpPQ $] RUJRYD\HMJRAHNNRUWED @ill] HYWW |
(O V]|JU KHJHG-OW PDMG $0I /LQGHUD %NDHJGNWQFHUW M
RUJRQDOHFNpNHW YHQQL D P&YpV]W OEDQ WOKDNHMY H DG G
VYpG | YIURQ®HU D VWRENKROPL 2VFDUN\UWDMD pV D .RQ
YDODPLQW D .XQJOLJD OXVLNDOLV NI PELND GHPR HHY V NRLWDO\ |
YROW +DPEUDHXV DNL WyO D] VX YD\ B W XHIRPWOH H Q
WDQXOW pV DNL 6YPGRUV]IJEDQ HOYp XHQWI RNIDIEHNRYQH O
JHQHV]HU] NpQW DXWRGLGDNWD YROW UQHUEH®\WUERQQL
(SSOHUQpPO KDQJV]LQWp]LVVHO DNDRBWWR C8D WRRUP IN t Yo pHUHG KR HY
IRO\WDWRWW EHV]pOJKWPVDOHQHGIORPRQB®DNXY JHQH VRKD
V]iPiUD WHOMHVHQ ~M PHUW DD ORISHOYM LU KDMR Q@O N i
VILQWpPJLVKH] H]pUW D KDQJV]HWRGR®IW MHO|RQWWQ\LL VSR
+DPEUDHXVW D] RUJRQDVtSRN DN X® HMMNDRQ MIX®D YPHEQRHLY
LVPHUHWHL HO WW LV IRJODONR]W DMDW N | V(IV| QG tFI® NN D ¢
NIV]|]QKHW HQ D :'5 N|OQL HOHNW URIQ]K B W RMOH L, WW~IGHY MO
D] ( . 5|VVOHU IHMOHV]WHW VOR RKIU ROQ VBIH JIL VA W B O i H) p"RYSHS
'RSSHOURKU ,, FtP& P&YH DPHO\KH] RUW®QRADQJRN V]R

3KLOLSSL 3KLOLSSL LGp]L AXM®DWLAVIHD BROHRWHA XO& Gl
LPPDQHQWHQ ODMHVWIW GHV 2UJHON.O®DWWRK BRU ® RBDIG RUKK GXKWFW | G
LVW QXU $QWLWKHVH NHLQ .RQIOIFNMW IVQ XU $QWDJRQLVPXV RKQH )HLQ
+HUFKHQU|GHU L P

1RUPD %HHFURIW A$Q ,QWHUYLHZ ZLPDK 9%9HHHE BVR MWADUP\EDMWD HR Q@ V :IQV KL R
3RVW ‘RUOG ‘DU . 3LRQHHUYV RI  (BRIENVURQLF OXVLF
KWWSV ZZZ PXVLFFHQWUH FD QRGH PiM 8WR®|V { QRHH WNH-AN Q WLRW P D
%HHFURIW NpV]&ROWWHY DWHRQD :LWK 3RVW :RUOG :DBtP,&3LRQHHUV RI
H NJQ\YMpKH] NpV]+OW

3KLOLSSL
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+DPEUDHXV QDJ\ pUGHNO GpVVH®D NYWHHPW@AH LDVN R U Wi\ \
N[]J][WW OiWRJDWWD D GDUPVWDGWL Q\0JDNRXRWXW F
OHVVLDHQOHW®HQ YROW IRQWRYV ]JHQHL HVHPpPQ\HNH
'DUPVWDGWEDQ .|OQEHQ pV 3iBHIOMEWQRRDKRR®VDpV]BQ
JHQH OHJ~MDEE HUHGPpPQ\HLW KDO\WWBHN WL K$ V& DNU B §
6SHFWRJUDPpWLXRFR GHO FDPEtR& GDUDEMDLEDQ LC
EHIHMH]JHWW R BHUPDXPRIYWERQV DQG +\PQ 1R¥WH VXU

EDQ NHOHRQNMWHWNMDWLWREDOLWIV D KDQJV]tQHN I
FOXVWHUHN IHOKDV]QiOiViQDN W HNR QM B /@ EEQ) ] HW/W|
YRQDWNR]y NtVPpUOHWHNHW KRQEHB WFQX\ODIQU IYVBEK Q P!
JRQGRODWi{W RUJRQiIUD DONDOPD]]DMHDHWOHEBRQ P
RUJRQDHW+GMpPEHQ RO\DQ KR W/i® QDR H\® DQUHKR WIMQ K\D]®
PHIDGRWW ULWPXV V]HEHQW YIOWRJILN6WXGLR )RQRO
PXQNDWiUVDNpPpQW WDQXOPiQ\R]W OVDWU p)KIVQW V(S HiNOW
pV EL]JRQ\RV MiWpNPYyGRNQiIiO SpOGi®O ,®MJIIXRRW Dp\VOp
.RQVWHO GDMIGRNHEDUDEMiW EHQ $ VRUEHEDM KDUP
D] pYEHQ NHOHWNH]HWW HO DGiViKR] pO HOHNWURQL

/JLJHWL PpJ NROR]VYiUL pYHL D@DWW6W BQX KW VR &
WULYV]RQiIWiMiQDN NH]G *WHPHLUH]HWWSLUHGHNIR®I@ N
NpV EE QHP J\DNRUROW pUWpPN LPSXOYXN RN i GAQEHNG H [
RUJRQDPE&IYMHHDFDWXMVMLFD ULFHUFDMDJRUDGDUDE VRU
XWROVY WpWHOpPQHN RUJRQDY i O\WRM B IN R O@pLI MDW Bl C
tUYyGRWW EHQ 'DUPVWDGWEDQ %R :DOOQHHODDGIMDVY
NHUHWpPEHQ LVPHUWHWWH PHJ D HXMRE QW p'0 ORIVQ G OB
FtP& GDUDEMiIQDN IHOYpWHODpPYHOHDPHG3OD O |1 QMHW L
KDWiVWoWHXMWD QDEEDQ D] pYEHQ VWRFENERWDPIO DHW R WD
.DUO (ULN :HOLQQHO pV +DPEUDHXWQWLNDDL DJQHRHIR § p M

+HUFKHQU|GHU L P

+HUFKHQU|GHU L P

+HUFKHQU|GHU L P

.DULQ *DQWHOOXGLHQ l+U 2UJHO GHU 1HLHQ RXWPXN JRDGEIRYHXI'
5DGLR %UHPHQ O0DL *\[UJ\ /JLJHWL 9R OKKPH QTH @& HQ XW L0 RE DD
,PSURYLVDWLRSOCRPOXNEHHLW +RFKVFKXOH I+U .« QVWH %UHPHQ
HUpNI\ L P

)DVVDQJ L P

3KLOLSSL
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MyYDO D EUpPDL NRQFHUWHNNDODP BHINBBPWRNOWWHP VE
NpV EERDXPNRPSRQiIOiIVDNRU NDBRNVWRYWBWWDONpUpVpUH DJF
LJHQW PRQGRWW

.RUIEEDQ WDQXOWDP RUJRQIOQL p\KiMy @ H\NCRHIRV B P%D RVOLQ JV
=HQHP&YpV]HWL ) LVNROD NLV PHFKDIQNNXYQRUR®®™MiKR] pV
NLIW|OWHP D]JRNDW D N+O|QE|] WHMPKQHNDM] IGDWIEDWRNDW
IHOPS+OROXPRPADUHQGHOpPY QpON+.O YDOYV]tQ&OHJ VRKDVHP
PHJ

ODXULFLR .DJHO RURV] pV QpPHW VPHRB]iIDNUNLDBY V]
DQWLV]HPLWD +OG|]pV HO O PHQBHRMOWNIND2WRV]RUNYIJEYO
PYHNEHQ GH FVDN $UJHQW!tQH BFIVQ ANGP EDORGWB S LP HUR]PR S
LUIQ\XOWViJ~ YROW WDJMDL W|BEEH QEHQYERJE WYiP-O WGy %
pPOW D GpOL NRQWLQHQV HJ\LN @H3SDDRER MNG]W VPROW O
DQQ\LUD MyPyG~ KRJ\ ODXULFLyWDWD® U B J\M B GDAUINHY O Q QN W
DODWW D JRQJRUD NODULQpPpW OPHMOM YR UIHR]Q @D Qb VL VW DQ
7DQiUDL N|]|[WW YROWDN (XUySiEyO EHYIQBRURRW NLYic
6FDUDPX]]D DNL W|EEHN NJ|]|WW 0 .DS8WLI®I UDNVKNV MO®@iVH WLNQ
%XHQRV $LUHVEHQ D ]JVLQDJyJD RUWDR QHONIMDRP\WW W i W PR
iOWDODP PHJLVPHUW V]DNLUR GIHIRWPLTH B RIQJI R YW HVRW\HYPXHH)
$LUHVEHQ WI|EE ]VLQDJyJD LV YD QD N&K UDLIHAOL QNIR 5 E KA HiLL \
NXWDWWD NpUGpVHPUH HOPRQGWW GRI\HDp BHQHE® WQURDWY
WHU<OHW .DJHO PHJOHKHW VHQ V]&W Y\DWp-JX® ] Q¥YD@YW NR ]
YLV]RQ\iUyO GH 5LFKWHU ,ED HRPHD WIDQVD\OJH® EH WD QU PE VK
KRJ\ HEEH D NXOW~UIiED Q WW EH®H OGM D R]QW X GHKUD W yK DKVRi)

JVLGY N|]|VVpJ V]JHUYH]WH NRQFH &N HNMWW U B QGXAVHDWHAH Q

3KLOLSSL
_HUpNI\ L P

)DVVDQJ L P

+HLOH

+HLOH

ODWWKLDV SREYRWRMNLRQ JZLVFKHQ OXVLN XQG 7KHDWHU 'DV LQVW!
ODXULFLR .DJHO JZLVFKHRIKHLRQERONH

*DVWHOO L P .DULQ *DWPVHIDIL VO 8 UM W D RLY RI®MWDRP QHP LJD]RO
.0iUD pQHNP&YpV] i N|V]|]QHWWHO D/NRUB R PRIFM M FMDIOWGDD Pp WIHHAp O \H )
NDSFVRODWRW iSRO VHP WXGWDyWHJ$H ©NIWMDEE HNX WO Wi @ REDIG +

&KULVWLQD G5LFIOXHWUFERXH]DIJHOV %XHQRV $LTOWXUSROLWLN i

. QVWOHUQHW]ZHUN #%LRPSRWOQ®LRQHD®VFULSW 9HUODIJ + D]
.DJHO JHQHLOHJ QDJ\RQ DNWtY YREWEBEXHQRYV DLUHVL JVLGy N|]|V
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VIHULQW D] LV N|QQ\HQ HONpPS]HOWMW KLKRJID RQ\LR®
KDQJV]IHUHQ LV $ KDJOHVOKNMEWDQRUJRQDNRQFHUWHN

HOPRQGKDWY KRJ\ .DJHO pUGHNHDIR®|EDQ RURR QR QD] E
XWDOy GLUHNW LQIRUPiFLY QHP NBOMRWWO +pBWRU "
(QULTXH *HOXVVLQL pV :DOWHU $%R\R-FEHHWHRUKR QDH
&ROHJLR 1DFLRQDO GH %XHQRYV L$ MUIMYi FWFOGBEY J MIRKCRAD

7KHRGRU )XFKV PHOOHWW D 6RFLHGD\GH3pENDUPD 3D N
P&N|G|WW pV )XRKYWINNLW O YH]pQ\HOQL pV SDUW
+XJR &KDQRFK )XFKV UDEELQDN YROW [DP HIDL NHLU G Y+
DODWW LVPHUNHGHWW PHJ DPLNRU MQ &KIWOH DN
'"HXWVEFKH (YDQJHOLVFKH .LUFKH]HRWHRQQV W XU pY R ®\
%RXOH]]JHO HO V]|U EHQ PDMG ~MUWD $LUHHEH QV DD}
PLXWiQ OiWWD .D3HW |EPHW®EMDPMW D YRQyYV V]H[WHW
0~VLFD SDUDEY® W FOWIH Et]WDWWD KRV \GOHIMN\N FXQ
3iUL]V OHWW YROQD DKRO P XWINR LF RGH WQHWPHND S @ W
WiPRIJDWiVW (J\ pYYHO NpV EE %RX®WDDHG DN |QQLHDW
(J\ '$$' |VIW|QGtM VHJIJtWVpJpYHO .DHUBED M|\EWQ DKR
|JOQEHQ 6WRFNKDXVHQ N|UpKH] FVDW OTHUR MPHW N & H
JLJHWLYHO * 0 .RHQLJJHO ) (YDRQPHWDMWWMHEH GDUV
D] ,QWHUQDWLRQDOHQ )HULHQNXUDGMD NHIU K /)0 I HIX V |
GDUPVWDGWL EHPXWDWYMiQ YRQYW® W]HH [GWHHW W/ [DV@ i WIR
WDUWRWW HOV WHOMHV NXUKPViIWXGMXED E LYW R
IHOWPWHOH]KHW  KRJ\ DXJXV]W XM DQML, FHY @/ H

3DXO 6DFKHU 6WLIWXQJ %DVHO
+pFWRU =HROL D OHJ~MDEE RUJRQP&VRGRID PDIMQ W W D] RAMND Q)
RO\DQ NRQFHUWHQ DKRO =HRO:£HRMAG iX O EHQV GIHEH YWO W i I \VQ R\
POHWEHQ W|EEHN N|]|WW 6FK|QEHUZZZDRLIZREYERD @ U)RAROV L &S
XWROVY PHIWHNLQWDpV DXJIXV]WXV
JVIIQHWWHO WDUWR]RP &KULVWIOPYBLFYUWHU ,ED HJQHN V]tYHV
&KULVWLQD 5LFPOWMHUFERXHDIJHOV %XHQRV $LUHV
s QVWOHUQHW]ZHUN %L HRPHIRNLGN MROBIQVFULSW 9HUODJ R
*DVWHOO L P
&KULVWLQD S5LBPRWHIUFLRXHPIJHOV %XHQRV $XKOMAXUSROLWLN
. QVWOHUQHW]ZHUN + .RPSRVLWLRQHQ
+HLOH
%M|UQ +HLOH ODUWILMXWUEERR .MJHONEHL GHQ ,QWHUQDWLRQDO}
OXVLN LQ 'DURVKHILAEW :RONH 9HUODJ
+HLOH
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EHPXWDMOMDV MHOHQ YROW LV % RVRMOM® GIHDUD-GMV VY p B KIRIC
KDOOKDWWD .RQVP®HDHXOWPRQBDUDEMIQDN IHOYpPWHOpPW |
+DPEUDHXVQDN /LJHWLQHN pV :HGMD @ pNADQHN MHUINR BB QH

OH]DMORWW GLVNXU]JXVDLW $] ERN WEWPXNWBRKYQLNDKOI
RO\DQ QDJ\ IRN~ KDVRQOYViJRW PXWDHW@DN | HDOW PW B O B FoM
KRJ\ pV N|]|WW YDODPLO\HQ |RWMNIEDMHW W DH R UVRQPG

~M OHKHW VpJHLU O pV D] ~M MiWpNPYyGRNUyYO

/JLJHWL pV .DJHO pOHW~WMD UtPHI)i\HJ\PHOWY] NpW ]
QDJ\MIiEyO HJ\ LG EHQ GLNWDWYULNXVpUNHJHQ®H]NHGDp
1pPHWRUV]IJED pV W|UW EH D Q\XJDWL JHQHV]HU]pVEH

$ VJHULIOLVY NRUV]DN XWiQL ~-WNHUHVpV D] RUJRQD

+DPEUDHXV J/LJHWL pV .DJHO RUXQRW DQILD E W N HEHY D/ \
IRQWRYV HOiJD]iVDL PHJKDW iU RRY GKWDHMWG MBIR.L O DA\P]\DVY D G W
BWRFNKROP TXDVL V]JHULDOL]PXV pWiWRDYOIRWRSRHFLY
RUJRQDVWtOXVW KR]JRWW OpWUH

+DPEUDHXV JHQHL JRQGRONR]iVIiEDQRDJ RHITH N WilORWQLL N X \
PUGHNO GpV DKRJ\DQ D]W IHOMHEEMBBOWW HRINFOOiMD\ D\|
VILJRU~ V]HULDOL]PXVKR] OpQ\HJPEH® RPRQGILI NRQRQ\R O\ |
HOHQJHGKHWHWOHQQHN WDUWRWWD DPHOMRIEDGXBMWYiJR\
HO V]|U GROJR]JRWW D PLOIQyL &N XBQRHRIQR O/RUL\B |OKH/ IPRHI
YHOH NpV]*OW EHV]pOJHWPVEHQ KRJIDKR®|GRWLFWNLAQYL
NHOOHWW OLOIQYEDQ D AVHQWLURWWIHRIGWRYWHR QW PKQ C
%HV]iPROYMD VJHULQW A:H ZHUI®\QRYW ZDWEK UG JOQ N WG QH Q@ J

/LIHWL SER®HP& ODSEDQ IHMWHWWH NL QY]JHWHLW D \
IHOV]iPROy MHOOHJpU O

*LDQPDULR %RULR pV +HUPPRQGHQOWVEHU WOREMUQH 'LH ,QWHUQD)\
JHULHQNXUVH l+U 1HXH OXVLN 'DUPVWDGW DWLRQ LIQVFKHBKIMO XIQE 'RI
N|WHW JUHLEXUJ 5RPEDFK $ 1+JIJHORNWUIVDWHUQHWHQ
KWWSV LVVXX FRP LQWHUQDWLRQDBHYNVHRN LD/ WLWXW GRFV GDUP\
+HUFKHQU|GHU L P

A1HP Qp]WeN YDGXO D PXWDWyNDW Z B RWIPF KDWY U BW\Y XDRNGH KWW S
XWROVyYy PHIJWHNLQWDpV PiM W SN \Q WAHUMARY Y Bl R N © BV IRHHF ULRV K
3RVW :RUOG :DU ,, 3LRQHHEFVYPRIHOHEWUWRELH 0YV]FOW
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OLQpPO V&U&EE D] HO UHQGH]HWW D QADIDAV DY p DJHKD
HUHGPpQ\ DQQiO QDJ\REE PpUWpPNEHQ QURWIMANYGL
pUYPQ\HV+.OpVH YpJeO PDJiW D V]BBMDOLP XY WH VY iHPARROLN
NeO|QEVpJ QLQFV HJ\ DXWRPDWL]P XV pHUWHGW|J QVML PV [
WHOMHVHQ GHWHUPLQIOW D]RQiRPWWW¥OOLN D WHOMHVHC

IJLIJHWSSBP ULWIVRPQVV]|YHIPEHQ OHtUMD KRJ\ WpW ~W
WHFKQLND iOWDO QLYHOOiOyGRWWDKBIQYINY]N K []VYDDW
D KDJ\RPiQ\RV PYGRQ MHOOHJ]HWHVVYIKRIO BtBiW KD @®J
PiU OpWH] WHQGHQFLIN PHQWpPQ DV]R|QMRE VWR YYEE\
URPERO$B3SDULBIL@ GV ~M XWDW Q\LW RWOR CPORIDQWD]iPi
IRUPDL NpUGPVHLKH] ®SS\DHILMQGIKMWIDAUDENPQW DS
$SWKPRVSMNRRSRItFLYYV [WOHWPQHN YL BW KPIRW BRGQNVH WN | ]
D] $SSDULWHEBYNY KiWWpUpPQHN pV D KiWWpHIQHIOOHQ
KDQJDODN]DWRRNWQIDNRQ\D KHO\HWW /LIJHWLW D KiW
IRJODONR]WDWWD

.DJHO J\RUVDQ EHLOOHVINHGHWW VDL G\R QD WLINXR
EHIOOtWRWWViJD KR]]iMiUXOW D WKIFOM H\R IN | QH\R NKIR HRA
YpJLIYLWW V]JHULIiOLV NRPSR]tALYWHV HYPHAOL NI\ S/DW D B
JRQGRONRGIiIVD MHODEVFLFRDPG O\ .DJHO HOV WHOMH\
1pPHWRUV]iIJEDQ NRPSRQiOW GDUDEWMDN DHJ\HV tMXU PH
JHQHV]HU]pY WUHQGMHLQHN HMNDVFOWHDWRpPWD ViBULHO
JRQJRUD SUHSDUIFLY &DJH L PyGHRIDO HV M HKDIQVHE DY QW j L
WHV]L PDJipYi D OHJQDJ\REE P p DN pHEH Q] HU @D U PH/OW
3i0\iMiQ XWiQ D KDQJV]JHUHV V]t@KiV]LBHIKBDViWR)
MHOHQW VpJ& $] DV pYHN HOH QKQI®DN GRIWDAEWM KL
NI[YHWNBRQDQW 6XWBFpQH 3DQGRUDNE@GRQHRQSLHF

,PURY L \DOMARRLXRAQD HO D W F K $PSURY LD MR XQW@H D
JHQHL DQ\DJWyO 1+JJHWOHQ KDQJV]tQNHYHOWViD LPY JH\G

A:DQGOXQJHQ GHU PXVLNDOLVFKHQ )RWPQ ¥XOPRGHDSWMHRH QW PH
IRO\WLUDW  V]iPiEDQ EDQ ODJ\DUXO LGp]L .HUpNI\ L P
HUpPNI\ L P

HUpNI\ L P

+HLOH

+HLOH

+HLOH
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K~]yGLN PHJ $ KDQJV]JHUHV V]tQKi]]D® MGROVRED\VQRP Y
UpV]OHWHVHEEHQ IRJODONR]RP

$] HV VEHPXWDWYyYN N|U:OPpQ\HL

'LH 2UJHO DOV (OHIDQW RGHU .|

$] RUJRQD PLQW HJ\ HOHIIQW YDJ\ PLQW HJ\ NLUIiO\Q $
NtVPUOHWHEtRPIHPI BIHDHQW &KHIL MW XEIG&HIDMEEDQ YR Q
/JHZLQVNL WROOIEyO DPHO\ HJ\LNHDYRRBW UPO Vibw] 3U
NRQFHUWEHV]& RIOWMDIDNO V]HUYH] MH +DQV 2WWH YROW
N[]J[WW D 5DGLR %UHPHQ =HQHL 2V RW /% QDBIL Y WM\ LMNNp Q"
D YLOIJKIiERU~ XWiQL JHQHV]HNpWD |RQW ROH PREKG OVIDIH EY!
HVIN|JHLW HOpPUKHW Yp WpYH D NRFASRELYWRWtWRMWDNO
NtVPUOHWH]pVUH D] HOHNWURKQLNX\EHRROWBW YUD ] BIND] N QK
+DPEUDHXVW NpUWpPN IHO DNLLW) ENERRNBYW BWP pWXBIVD KiH
ILDWDO SiO\DWiUViW .DUO QUL NVHUXYIHQWp B M ilKQROJR WDW B H P X W
KHO\WV]tQHNpQW D EUpPDL GyP VIRXHO RDIRRQIi® ¥y OFDIOWKD®
YROQD PHJ D] ~MD|R&QEDN) D GyP JHQHL pOHWpPPUW IHOHC
NpSYLVHO N D] XWROVy SLOOD QD WE D] prlLW VD DN RQ@FH B WKERH N
KHO\V]tQW NHOOHWW NHUHVQL $ ESIPWRMIDMYE N QU <@H.P QHHK p
W|EEp NHYpVEp D]JRQRV DODSDQ\DJRNEyYO /INHMHYHUW O
YLVV]DHPOpNH]pVH * DPHO\ VJHHWQPWHDHEBMPDD. HWKBRU
J\DNRUOiIV N|JEHQ NHOHWNH]JHWW NN N|MHWMWHWWEH RO
OHPRQGWIiIN D PiU PHIJKLUGHWHWWPEBDQHR MKWV VWHP\® p IQHPH ©i J
$] YLVV]DHPOpNH]pVH V]JHULQW DDPH®N)AZH @WAEHWUKOH\ 0D
&HQWXU\ 2UJDXR 0 PVWFUWPQHW D N|[YHWNH] NpSSHQ V]yO

M~Q ,Gp]L 3KLOLSSL
+DQV 2WWH JHQHV]HU] ]RQJPRUBDPR YPXA L FOB JIRYDS pW RV \§ DR
OXVLFD $QWLTXD IHV]WLYiORNDW D PHI®YHNWMWD U HQGM ] W H NJPpHIH Q W H
3KLOLSSL
+HUFKHQU|GHU L P
$] DV iWDODNtWiV iOODSRWIEDQ HID B W& ARRM RQWD N \F B Qi O RAR O W
+DQV )LGRP pV ODUWLQ 5RVW A'|MYVBHXQD BHIUHEXROHUXRGIGOULB 6W 3H
1X %UHBHE 2UJDQL M~QLXV
.LPEHUOH\ ODUVKDOO A*\|UJ\ /LJHWI&KULVWRSKBU $Q GHBIWRQ
7ZHQWLHWK &HQWXUHZ KRUNOXDLFRU )JUDQFLV



10.18132/LFZE.2019.4
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$ EUpPDL GyP J\+OHNH]HWpPQHN HO|OMiUYL XM/ ROMYPR QG
SLOODQDWEDQ D P&VRU QHJ\HGLNDQ®RD]Y D®IDUDEW DNR U
PLDWW (J\ HJ\KiJL V]yYLY V]HUL®WOGIRJDBWR®YNKIA FL
SURWHVWiQV NDWHGUIOLVEDQ NLW NDWHKKHOW VD ROUUIRID
OHV]DYD]WiN DNL HPLDWW QDJ\RQDOPEDQHEJQ G FEGW«D «
VYpG UiGLYQiO GROJR]JWDP PHJ WXGWDOHROWNPWMBPW. D
6YPGRUV]IJEDQ UHQGNtY+O U|YLG KDWIWHKERHOL (OKDV
NRQFHUWWHUHP RUJRQIMiIW IRJM®NJNMREBDQQD ERLPPDA
GyP KDQJV]HUpKH] 'H DPLQW :HOLQ OQpWLJRURWW D
NH]GHWpPQHN MiWV]iViKR] QpKiQ\ DPMOSYHMDDWRMWRVt
HUHGPpPQ\H]YH D] HOHNWURPRV WUDNBHO,D UHIQGV]HUE
V]*NVpJKHO\JHWL WHUYHW NHOOBWWUNG\P]dQ\HHQ «IQRIJ\ D P L
DJRQQDOL EHMXWiVW HQJHGpPO\H]WHND]iPXQ@RUD NpW V
UH *IWHERUJWYO pV DPLO\HQ@ JRRUWVW® F D DUNH DLHK MAM HM
pV D KDQJIHOYpWHO WHFKQLNXVDS$]pWW HQ 853)WRW VDX F
DJ]W D NpW RUJRQIW PHUW D]RN iYW -WXG W[+ QE-HDWD @L
DPLW %UpPiEDQ YDJ\ *WHERUJEDQ NDPWAGKIiYRP QD «
GDUDERW NpWV]HU D -RKDQQHVN\UND®iIiMILDOHWYH
BWRFNKROPEDQ H]XWiQ D WHFKQLNXWHRN D/]NQWURQL]
KDQJV]JHUUH MHOOHP] KDQJ]iIVRNNDO N CHHIWHNGHP]HY WH J \
D UHPpQ\WHOHQ pV EL]DUU N|U-OPHQWPNW N HNWW« $ PH.
PIMXV pQ MiWV]RWWIiN OH D 5D G LGy Ps K HPNQWNR Q F HUMK
VRU NHU*OKHWHWW +DQV 2WWH P&¥PpQHINKIFHPXWDWYy
DXWRULWiVRN OHV~MWYy tWpOHWpPW NLYiOWRWWD

$] VEHPXWDWy D MHOHQ OpY ]HQHNQHIWN] M t\PDU MM
KDQJ]JRWW HO $ UiGLYVW~GLYEDEQGHWY]NUY R pWHIG\GEH R N |
iOOW KRJ\ WRYIiEEL * pO i KDQJRNNBW H@p VitRWUIpEH
EHV]iPROy VIHULQW D VW~GLYKHI®\IV]$Q RPN WSS NWIRP

,Gp]L ODUVKDOO L P A7 K H PKXKHFEHKQD KDWKIRH G WD 8 VY HQY RHKG W
ODVW PLQXWH EHFDXVH RI WKH IRQUWWKWASHEY LZPGWBIOX GSLLORIJ U D
UHOLJLRXV FKRUHRJUDSK\ $FFRU GLEBDWRK R CAFHRLLFEDXOV LSRQ R W 9
SURWHVWDQW FDWKHGUDO § 7FHL WHBIWKHGHIDIDV RHID Q Q VWK H KSR R
DQG YHU\ HPEDUUDVVHG« « %HFDXVHPH>ZRPEUDHXOME WION ©AY
%URDGFDVWLQJ &RUSRUDWLRQ NWUZDWKBEW QROGH AHR D WHFRUHG
RUJDQ ZRUNV LQ 6ZHGHQ $V WKHHPRVUWPWQL WDWE R HGUMXQ YU B QW
XVH WKH *RWKHQEXUJ &RQFHUW +DOWHG WRWSO B\ WRRID WX INOILY
JLJHWLYV ZRUN VRPH YLWDO IXWHV¥LEGNEZWZLY KV K H VEKOMFVQU L ¥ K\R
'LWKLQ D FRXSOH RI KRXUV D FRQWL Q@1MXF WE®IDQHK X G WV R/ KEBIWR |
LPPHGLDWH DFFHVV WR WZR GLIIHUNQ®@RPKXWHKHVURP 6RR KNIQREC
TXLFNO\ DV SRVVLEOH PRYH WK H HFRIDELQ/IWW K E W COLVFP\. ID\QW D\ R/ WV |
WZR RUJDQV ZHUH FKRVHQ EHFDX\HS SWKR{L DRV HO\K W HF /OO E R
ZRXOG KDYH KDG LQ %UHPHQ RU *RWXHKWQHEX ZR UN VH &/1ZQ FHH R R UVE K
RUJDQV LQ WKH 6W -RKQ DQG *XVROFN :DMDHEFKXKIFKKHW KD b
VIQFKURQL]JHG WKH WDNHV |HDWHKWYS B WLHUHWIDQ QWAURP RIQIWVWL HAK F
RUJDQ HPHUJHG XQGHU GHVSHUDW HWHGS VED FTHWU BEHERIQ SW MALIRQW

LQ WKH 5DGLR %UHPHQ &RQFHUW KW ZD VLYKWHBIR RH \8 R M VALEX
DOVR +DQV 2WWHYTV ZRUN ZKLFK 0 GFMD KWRIFG WWKKHH FOORHULL IPFROQOL. XW
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NpSOROOXPIWVEBIPXWDWYMD XWiQ PiMXV pQ D %YUHPHU
JXQNKDXVEDQ %DOUyO MREEUD WODEDGMDHWIQV 2WWH O0DX
*\|JUJ\ %HQJW +DPEUDHXV .DUO (UMVRHLOLQ RUJRQLVWD /

UHJLV]WUiIWRU *LXVHSSH * (QJOHUW UHJLV]WUIWR

A%HOHIIUDG D] HPEHU I+OH" iPRVOORW W|MP BHHY|EQhN DINIO O
D EUpPDL GyP PHJIiOOYyWyO QHP PHMVWHY DKIQDYRWBQWW WHPSO
NLiUDGy RUJRQDKDQJUD OHWW ILJ\HR®WV DPRJD/]JHU& HJI\Ki]
LVWHQWLV]WHOHWU O NLKDOORWNQRWWP $IRGWDQWR W EEP E H
HOYLVHOQL D] RUJRQD IRUWpPMpQHDN i ® WWDROVYDKD QUIBUBI MpW
NHPpQ\ GREKiUW\DSUYEiUD DPHO\QHN D BWEFON UiGLy A3UR
Q\LWYyNRQFHUWMPpPQ D KDOOJDWYN NL WPQWD® WpYH" )HOW
YLVHONHGHWW YROQD $]RQEDQ HUAHpH HINIWWBOIQ®QHP OHW!
IHOYpPWHOHQ DPLW D OiWRJDWGND PBIERNO OJPAWWDN VPAV® G HQ
N[JEHQ EHV]pOWHN E JWHN pV WiVRODW RQOKD NV [\W\HDGNPWD J H
EHPXWDWWDN YROQD D 6W 3pWHU GWHEWQ" 6]HUHQFV
YLVVIDPRQGWIiIN pV iW NHOOHWWMVEBUYWH[BQ YPWHGUy OQDJ\
MiWV]RWW EHPXWDWy QpPLNpSS VHPOHJHVtWHWWH D GROJRV

AOXVLFD QRYD" PLW $OORWULD XQG 3IKMXVHQ,AL AHDWHWHXOWLHUP
A'D ZHUGHQ HLQHP GLH 2KUHQ O DHGH U K QU SMWUIDRKY HQE D WQINIFEBQ EHU V
XQZHLW GHU +DOWHVWHOOH DP %UHPHUDRPFKEWE EWLDHX DX GGHHOP 2RIJ H Q
.LUFKHQSRUWDO GUDQJHQ (V ZDUXKHWH * RN MBS UB QYW X\ULN| Q@LHH
JXWH 0DQQ NRQQWH DQVFKHLQHQG GNHW QIDRKUMH OI@DPUN G H VW RIQ QH®
KIWWH HU ZRKO DXI| GLH KDUWHQ AQREPH G |H 6 O SEHRFPH QU U HDXIQ H\WUNR QG H
YRQ 5DGLR %UHPHQ YHUDQVWDOWMKWHYHDIW ZDWR PX9IHBD XQRXIFK Z-
KHIWLJ UDQGDOLHUW KDEHQ $EHHQGDM QA UEHH UMW VQ\. KW G HW L TR IDHEZHY/C
GLH %HVXFKHU DEK|UWHQ ZXUGH XQ®HKKO QG WRORFKHL FEOHA HQU WG
IKQOLFKHV PHKU DQ $OORWU LD QWU & Bl E HHEG XOD QPV&WWH OTHWU VL'RR YR U
*OsFN ZXUGH GDV A.RQJHUW  GRUW DEYBDVDIWHYQ@G JIM) GHQ :UMERM VY BIRE
GXUFK 7TRQEDQG AQHXWUDOLVLHUW  PDQFKHV
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'HXV SUDHGLFDYLW HYDQJHOLXP H

2UJRQD]HQpPU O OpYpQ V]y PHINHU-OKHDGI\EDHQYHS |
XWDOMXQN DUUD D JRQGRODWN|UHHKiP/MQO\HRJI DOV
MHOHQWHQHN D V]i]DGEDQ $ PQJWX®MRJIBDPIDy
KRJ\DQ LV IRUGHNVDWD JHPBWODNBNW K LWPHIX [ [KpEHU
SQHXPODWILQ L QPPHMVAHIITHOHO MH WHODBUBIRDJ D U
V]yKDV]QiODWEDQ HOWHUMHGW pAV]R/KLO B MMNDON pESH
OpOHN IRPBMINL DPHO\ SpOGiXO D V]HQWGOKNOHNHQHIH
[VV]HI1+JJp VEHEINGEH QHP KDV]QiODWRY $ OHKHWVpJHV
N|]+O YD OO iNWR®HQWpVWDUW D OP-DL WWMBEOMSFIREL VIPURIDWY D
PDJ\DUEDQ HU VHQ N|W GVNDN UFENDIHMKHIV PHItWpO|
V]HULONLVDAHILFBHKHWVpJHY PDJ\DU IRUPiMD DROJR]D
VIDNUP&DWOiVRV JBRNKIPIWKP S@RRLUFKYXOLGEBRPLQW D]
LV W H Q WLRAMWHHY/HEW/RI QR/IN D WF KV

$EVIRO~W ]JHQH pV VIHNXODUL]JIFLYy

ILV]W EHQ DUUyO tU KRJ\ D] PD\WiWHD YWH VUMD G VAR
SUREOpPPILYDO VHP D P&YpV]HWE O WVHERNDP EWMRGRPIC
VIHNXODUL]iIFLYV WHQGHQFLiIN FHU JH|@W HNi QDV LV |[DUNGH O
YLOIJL JHQH WHU*OHWpPQ HU V|G|WRH OA$Y DRADA DR YH @HG
KRJ\ OLWXUJLNXV OHQQH HJI\LNHD FIROW NDR NEDNHN] W

/LVIW D SiUL]VL *DJHWWH PXVLFDOH] ER'QH N\OWHKWRBOHY RIS S HQF K-
GDPLW EHVFKIIWLIJW LVW LKUH \@BWH QG L¥ XV K@ WD EHHU Y XV NVGIDR
1RW ZHOFKH GLH QHXHQ *HQHURQLRQ YW OQVR FKQ WREGR! K UWW HIH/GH
YHUVWHKW XQG QLFKWYV EHVLW] YUHHFPKDN L XAPH MM Q HOH £ K BLUWUX Q GF
YHUJHKUW ]X VWLOOHQ « KDW GLH $FKDXWQ Y |®DW JJ N HWOR UWQ JH
.RFK ZHYROXWLRQHQ LQ GHWLNNPEHQPXRONIDQJ : 0+.OOHU 0+0
7KHRORJLH LQ 1RWHQ :HUNVFKO2WWYVX®DGEGHQQX @G VEW KD\ RQ HQ@H
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JRQGRONR]JiIVIW PHJKDWIURJWIiN  + tyM®L &BIQO U' DK OKD X V
WDQXOPIEXIEBQREOHPDWLN GHU PXVLNDOLVFKHQ *DWWXQJ
$ V]i]DGL HV]JWpWLNIiEDQ P&YRY]HMO YW |YBOBGH I \P
ILJJHOKHW PHJ $ VFKOHLHUPDMKHDIWPR YW B BDV YWD D O DWIRW,
KRJ\ D] HV]WpWLNDL NRQWHPS QURALK CCH QK BIH VY IDQ W H @M WWO)
HI\LN OHKHWSY3BIQOW HWMMH Q|YHNY WHNLQWpPOQ@PWHO N-O|QC
HO D P&YpV]HWL iJDN N|]|[WW D QH®@/p QHEOHOMY]BHNEH JUP Y DT
DKRJ\DQ D] ( 7 $ +RIIPDQQ / VIRGHUNYDLED Q:MANHQ®SYGLN
D KDQJV]HUHV JHQH UDQJEDQ D YWRMOQRYHN@H D OWR H PEHEDNH
ELIDOPDWODQViJRW pEUHV]W W XOD¥XGEG R/QNNIDG QR JW BDWORL
VIDYDNRQ W~OL PDJDVDEE YDOyViJYRNNMNHWtWKBIQWP BOiU
KDQJV]HUHV ]HQH D] D Q\HOY DPHOOH®+D] +HKFNUIJIRpJ
YLVV]DSLOODQWiV QpON+<O = D 2aWWRODRLENYPBEDORP tEMR
'DKOKDXW]|YHJ QpON-.OL JHQH SRJ]tFLyMWLDDQ t3\H QRIDAOON N R ]
‘HLVVH KHJHOLIQXV WHROyYJXV ‘EDQ PHIMHOHQW PXQNiM

$] HPEHU D]W D] HOOHQYHWpPVW QWXKHMWLYBKBY\YRIOpJRANQHN I
YRQDWNR]iVD QHP PiV PLQW D YpHBWQHROBEGIM QBINQVpPpIJW O
WXGDWD pV KRJ\ HJ\ P&YpV]HW DRH®O®QHHYHLEWMHVHQ D KD
WLV]WD IRJDOPIEDQ PLQGNHWW DHi@YiOWWMYIKDWSBWIQDQ HJI\V
DQQ\LUD YDJ\ PpJ LQNIiEE PHJpU G HRPO LY DJNMN¥HNWOHPQ-O LVWF
PHIJQHYH]pVW

$ VIDNUDOLWIiV JHQPEHQ YDOy PHJWIMIPBGVYHQDN BUREOpD
V]|YHJ NpUGpPVpPYHO AOLQGHQ V]D NHWON V] HQYH SRIOQMAMiMIDO |
NLIHMH]QL D IHOWpPWHOH]HW WP WD HW PORMOHD LH Mt YVFt@WY B J|\Y
PHJYiODV]WiViYDO GH QHP PDJiYDW D]SXNWXDO KD QHRN YWHO
QHP NDWROLNXVDN VHP QHP NRPPXQQDWVNOHW]URIIDOPD]I

&O\WXV *RWHXZD ®&VLN DOV VSHNXODWLYH 7KHRORJLH 5HOLJLRQ
-DKUK X QEGWHUMWJIDUW OHW]OHU OXVLN

&DUO 'DKSQKIEXNRO~W JH®BNGD/IANYMWH 7\SRWH]|

3KLOLSSL

'DKOKDXV L P

6\WWHP GHU bVWKHWLN DOV :L\FKHQNGKDIW YBQ]IGHRW®HAB GG VLB XH 0X'
L P AODQ N|QQWH VRJIJDU HLQZHBEHMKERY VD KL & LOHX ¥ BW WHIKDLLW KLHQ
*HVDQJH QLFKWV DQGHUHV DOV GDV YMHI®VFKHH LYOR G HAH W Q WRIW WE X(
DXVGU*FNH XQG GDVV HLQH .XQVW VRHXPKH WZLGIP RWIPNH Q @LCH. FKQ JHW L
(LQKHLW EHLGHU LQ GHP UHLQHQ %KDWL IHE GO W RGHIDIOW BB H W UHRF K QKH
%HQHQQXQJ HLQHU XQPLWWHO E D& KIHG WOIUFKIHHD KKHLOLJHQ RGHU JHLV
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DNLQHN 'LHW HRIL & RKOQLHF K HIO0RX P & NWADHQOXAOHP | Q \ i(VE EGHHDG LN i C
D QDJ\RQ L]JDOPDV tUIVEDQ 6FKQNEBNUDOLY VR DGV N
YLOIJL P&YHLQHN V]|YHJKH] YDOyY WL¥IRQWMWY H D K DHC
V]|YHJUH YDOy XWDOiV i pV DJRNVI]|DEEYDL\D VERQWRE
SHUVSHNWtYiEyO DPHO\ D PRGHUQUWNED®L VKWK OW
VIDYDNEDQ W|UWpQ CHJI@OQDOWNRDIVWHULQW D Q\HOY
D N*O|Q|VHQ QHKp] YDOOiIVRV JHQpW NRPSRQiOQL

(VIHULQW D MHOHQ V]DNUIiOLV R@pMpUB KRIXOD KRJ
NLQ\LODWNR]JWDWiV D] LPD pV DPOGLAWpKRW KRWRQ DH K
LVWHQWLV]WHOHWEHQ J\|[NHUH] JWRUBINDW WRNIBDEH N
DODNtWDQL YDJ\ OH NHOO H PRQGD XIW Uy CQPN]DINUW K
HVHWOHJ WHOMHVHQ YLOIJL MBULRINVXWiQEMERGE QW X W\
YLVHO HO HJ\ RO\DQ V]HOOHPL O p®i\HHU HAND NORFCH\VOD  PKODJ i \
HJ\iOWDOIQ EiUPLNRXMLVF B ONDIBY)MVDE. O$1) FVDN DNNRU
VIHQWWp DPLNRU VDMiW VIHQWVpJpW VDMiW PDJIEDQ H

6FKQHEHO ]HQHL WHROyYJLIiMiYDO D/]pEM®]HWJ DOIEE
IRJODONR]XQN

&KULVWRSKHU ] HUONG HUWRQWHU 6FKQHEHO 5BSLUARQDO DXVLF 7F
FLNN VKROVSY GRL RUJ XWRE®y PHIWHNLQWpV \
$ORLV SRIMMROXWLRQHQ LQ EtP& .EUNKPEHXWIN IRJIDOPD] KRJ\ A
IRUUDGDOPDN D V]i]DGEDQ NLJ]iUYN D JRFAKHHEIK i PRQL N'LF+ & N FLHADf
6XFKH QDFK *RWW LP* PHDIOUKXQI@HMDW KRJI\ AD] HIVKNKWQH 3DC
~MUDIHOIHGH]pVH yWD HOPHU+O\@ DO LRPRDEOLQP X $EDQVhiyDD U X®IRF
LVWHQNHUHVpYV PiU QHP D] HJ\Ki]]HGH KB P\ P MOUD\G INFHLIRIQWOHL\Q PE
VWtOXVRNEDQ pV IRUPINEDQ + JUH JRRIW®E WSWDR WHAW XN HNFR QitDV |
YDOYVXOW PHJ KDQHP D V]DN DDOOOWiVX\WDWLODIL ]HQH DIG OpH MH
6]WUDYLQVINLM B6FK|QEHUJ %HUJ WHQ GHWHMNLD LXED MEX®H KD\
'LHWHU 6FKQHEHO pV $ORLV .RFKD@QI\Li\\DONQEMpPW W OO +pY@W H U
XJ\DQD]W D MHOHQVpJHW D WID]®IGWY Y QiU LOIW D pM BRIHID 5 pN PW
D V]i]DGL HV]WpWLND |U|[N|VHNVQ®D GIRP E PHN B O8] HQ®ly B WW D ¢
IRO\DPDWDNpPQW tUMD OH (]JHO W]HMNXH® UL KFQK EN DY HWY MBIl BMO
VIDNUiOLVQDN D YLOIJL V]IpUiEDD/EGQ QHiY¥D GiVHDIN MW HIAEG BN
PHIJVHPPLV+sOpVpQHN YDJ\XQN D WDQ-~L
$QGHUVRQ L P
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IXWKHUDQL]PXV pV DXWRQyYP JHQH

$ OXWKHUL WHROYJLIEDQ D JHQIHQHNYBDp VAHOX W LSp DWHHEOLHD
HYDQJHOLXP HWLDP SHU PXVLFDP %H P RO®GWD HXMNEHD D] $
JHQH PDJDV UDQJMiQDN PHVV]H KDWHK RN]YHVDN HD] ROpLQA B L JYLIDC
JHQHHV]WpWLND D JHQHV]HU]pV] RJUHR QD p]SHt@HY SNUHDY b H Y
HJ\DUiQW

$] HV QpPHW HYDQJpOLNXV ]VLQADW PHRIZDGDNMRW D I
DPHOVHN PHQWpQ D] HJ\Ki]L JH QR W B &Y]HROWIIR § B G B O P 8 DK\DDN
D] LVWHQWLV]WHOHWpPUW IHOHW VpV]BDPHSD N HIXRMD RN DR
NLPRQGWD D OHONpV]L pV D] HI\KiHOMRIHVIBXONIW YpJ
GRNXPHQWXP VIHULQW PLYHO PLQG HAD UWAYH Q468 HWIDRHLN @ H XY C
D VIJHUHSO N SDS OHONpV] NiQWR W NNRIR @RWMDLNHQY B @HC
LVWHQWLV]WHOHWL pOHW KD PLILGH®RQ Jy ¥ D NERHEOLHY DMVDW RQ
HJ\LN WHU+OHW VHP HPHONHGLN D PiVLN I|OpEH

$] RUJRQIQDN XJ\DQ~J\ PLQW D NyUXNVNQD®HWH NHOO LOO
N[][VVpJ OLWXUJLNXV UHQGMpPEH @ OKRINpRUQIRIQQYROMD PH.
LVWHQWLV]WHOHWL V]ROJiOD WPDH M LOH N HID ® DNVpi SVY MWHHD @ IHHWV p
DPHO\HN D OHONpV] V]iPiUD D OQWRUJpMDD bR KRPQIOVHMIL N D

V]iPiUD YLV]RQW D] HJ\Ki]]JHQH WNUMRWHW pOKDMHCHQWLN &'
LVWHQWLV]WHOHW ]iUW HJpVN W HKBOM W pR\O 1iIDHWW H\Yp UG PV\E |
PIVLNQDN D G|QWpVW iWHQJHGL RO\DN HIARWOWQPODPHO\ QHI
XUDOPD DODWW iOO + OHJ\HQ D] MHKRRLOKDMHNDL YDJ\ D]

DPHO\HW D] LVWHQWLV]JWHOHW N|]SRQWL IHODGDWD KDWiUR]

$ JHQH DXWRQYPLiIMD LUIQWL LJp@®V DPR®YpD]HMEM]R O+W
HV]PpMpPE O N|YHWNH]JHWW WDOiONR]RW®HIHOKRJIIRPDDRYV
DPHO\ HJ\ WiJDVDEE V]DEDG D EJ&V MWOHMW | BQMRMIWSP LG Y WA

,Gp]L *RWWZDOG L P

OLFKDHO =\ZLHW] A2UJHOPXVLN XQG. L/URMKHIGR K VILA D O L-DKKIHKWK Q B KWENK

-DKUJDQJ A'LH 2UJHO KDWRW LG HK UJ QB3 UWIR VAKHG H
2UGQXQJ HLQ]XI*JHQ GLH I+U GLH EHWYMWRHQ BMHGHPMH EHH U L G\ V VH A
JRWWHVGLHQVWOLFKH $PVWWUIJ b UWKKMG EIQV REOVGHA] H Q] X LYOH G MW 18 I FK
leU GHQ 3DVWRU DX| GHP *HELHW GHW GHQX.DIQW RLD % QGH DU-IR BLLY MM ION D
GHP *HELHW GHU .LUFKHQPXVLN OLHYMW UIXHUWGBGEP DIHIHU BE UG B YQGHH B
(QWVFKHLGXQJ LQ GHQ 'LQJHQ GLHW HLDQ ) IBAHU DRONWHKING L HQ @ WI X R
JHVFKORVVHQHQ *DQ]JHQ ZHUGHQ GIHQ QGBUFAKPDWK QW MHL HHQ HE X & L GWAF
KRPLOHWLVFKHQ RGHU GHP NLUFKHQ RRX\AHW Q HQMKUHIO H QV $/H K IVE HV R5C
*RWWHVGLHQVWHYV KHU EHVWLPPW LVW ~
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Q\LODWNR]DW EL]WRVtWMD D JHQHWILXWRQKWHMIiW|]DWV
J\DNRUODWEDQ D V]JHUWDUWIV |HEOIOL PNV HRNN~MWC
LJPQ\HVHEE JHQHL PXQNiKR] YH]HW
$ PRGHUQ RUJRQD]JHQH ~MUDJR QG RDQWM QIH\L QHOL F
(JJHEUHFKW DNL D] LVWHQWLV PN HGHW K DG WV XIV\K C
IULVVHQ IRJDOPD]yGy JRQGR ODHAYDOW HB MD/PRVONHWN D HE
BWLIWXQJ IeU RUJHOZLVVHQVFKDYWORDF KHAWI Q RtUWF KIXJQH
EDQ 6]JHULQWH %DFK NR U DQXWiBKKMEMERWQ ¥ H W HDW]
pV :HEHUQW HPOtWL QpY V]HUMp@®DWVF tRRY WWHAM LL VK RGH DV
*HEUDXFKWMPXNENO\UH %RUQHIHO G QW KIRK ] DIXSGMNG WLV
PDJIEDQ YDOy JHQH DPHO\ W|UWpRWMNWLNPHU &MPO B YO QY y
*HEUDXFKVPXW|NODWL ]JHQpW MHO|O DPHG\HW DVJHU
NRPSRQIBJIiOODStWMD KRJ\ DJRNDW D INRK®HUW U\ QO K
| YRQDOiW DONRWMIN QHP pUGHRDL B] RINPQHW P
IHOPXWDWQL WXGy %DFK NRUIYDO NHDVMOWH PNHAWY I V H WRpL\VQ
QRV]WDOJLIW QpON+O|] V]iPiUD iJBRR VDR U'D KIOK O XE
KLVWRUL]PXV PLQGHQ IRUPiIiMD SURBROMIYStWIHY|HQ BH
2UJHOEHZHJIXQJ HV]PpL LKOHWWH RO XRXNU DX VD N IVK
EDURNN NXOWXV]iUyO D 6FKsW]JUH pVD %IFEKWDW Y D@
UHQHV]iQV]UyO YDJ\ D KLVWRUDBYW IKHONPG®p\SH) DH.F U
JHQHL ApULQWL iOWDOIEDQ D]JHWKIDPDWD ©DiVIW NAHU HIY
WHOMHVHQ HODYXOW IRUPILW HDJ\KLP QOHKEHNH Wi BIH LYW
NHUHVIWpPQ\VpJHW pV D] HJI\Ki# RQONDS $\ M H APEHH U 15 N/HL YW
*HUG =DFKHUUHO IRO\WDWRW\W HEBHFXWWH QDJ\ KDWY
PQ :HUQHU :DOFNHU OD\HUKH] tURW\D OBINND E[NVQ | M I
VLNHUHV NRQIHUHQFLD HUHGPpQWHNHN P KHWROW B VI N
'LH 2UJHO LQ GHU K& XWWLLIHH)] HMUWEKNMR Q THUHQFLD QpKiQ

AVHLW ODQJHP JLEW HV ]ZHL $UWWON®R@FQREHNJPLHLYV) VHEK
XQG DOOH JHVFKLFKWOLFK 5HOHYDQWH®Q 1)L KQGIQ Q+NPP® Q U DX\
ZRleU NRPSRQLHUW ZLUG PDQ NRPSRQLHUW.H 8¥RBJHQDQ QWU
a*HEUDXFKVPXVLN® 'LHVH LQWHUEMWVHOBIGW PLFK QLAKEVU HERROO P
*\|UJ\K|] MDQ iQ )RUUIV ZZZ ZDOFNWWRUDWPBEH OHBXWY
*HUKDUG :DOFNHU V]tYHV HQJHGpPO\pYHO N|[]|]OM*N D] LGp]HWHW

., K A« VLH EHWULIIW *EHUKDXS\MQGLHP . LGIEK H HKOILXM. R Q GKDHK & |
DQWLTXLHUWHQ )RUPHQ GHU /LW XWILHF KGIQH GlOH. @ GIFOHLLEW NGHHLW 19
GDV &KULVWHQWXP XQG GHQ OHQVFKHQ GHU 1LFKW .LUFKH ~

+ + (JIJHEUHFKW OHYHOH : :DOFNHURWYHWUKEZZ ZDOWNEG UR U@
OHJXWYEEL PHIJWHNLQWDpV PiM JHGHOWIYHG ND|QONHY DIt YLHG
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YDOYyVXOW $] EHQ PHJUHQGH]HMEQ (NRIGORRNWXP]YLV
LVWHQWLV]WHOHWL QH\QLHF IS PREDY P R KKWRW VR Q\iW MiUW D

NJUeO V]LVIWHPDWLNXVDQ $] HO DGQWLFKWEHID MHOHQW
JRWWHVGDN@MWAHFEH NROORNYLXP .R@RHOANGEIPULFEKW Mp
VLFK OXWAHNE UDXF K\KRHOAHWW PiU GLHQHQGH pV IUHLH DXW
LOOHWYH )XQNWLRQ pV $XWRQRWLMVWRODOPDL iOOWDN V]HP

'LHWHU 6FKQHEHO + PLWROyYJLIWVMOBIQRWHRQPVYH ]HNX

'LHWHU 6FGRUEHOWDQtWYiQ\DNpQW D IUDWNIXUWLCQVNROD
NH]GYH My EDUiIWViJRW iSROW D ILORJKIXWHMD XX D@ Q DN

A+HUU =DFKHU YDODPL HJpV]HQ UHQGR&¥PEL]L .MPBHYNHI®HN L YpDDG
LQWHOOHNWXVQDN pV HPEHUL PO\ WJYGIMNNH] DN R Q OHFPNEYHXHPP N U G p V H
HO JHWHV MDYDVODWRP $] RUJRQD D PDL HJ\Ki]JEDQ ~

+DQV +HLQULFK (JIREUHPKMP ARWWMHVGLHQVW KHXWH %HULFKW sEHU
GHU :DOFNHU 6WLIWXQJ -DQ¥DYI IHQW QLFKXQIHEKKBIHY :DOFNHU 6
leU RUJHOZLVVHQVFKBPHWO L FKBHRRYVFKRVQRNYHUODJ 'U - %XW]

.pW SpOGD D] LVWHQWLV]W HJDHWL DJH ® B\ WHEG Q@ HY U OW R@Y P LDM D X W R Q
LIpQ\H QHP FVXSiQ D OXWKHUIQXW KDWG]BD@OR MU D WDIRHMEX UJ ZHOOLQ J\
J\eOHNH]HW OHONpV]H D N|YHWNH] NpSS&HRU IRIIDNRII RMWWW MBI F R B DS R
WDUWRWW EHYH]HW EHV]pGpPEHQ L BVH ©H UA® 12D R HKIUOFBH\W U DB K KVHH @ Q7Y
2UW GHU %HJHJQXQJ ]JZLVFKHQ :H®MKOKBIGHPRWWG FHIMFKIHH® OHRQUEHU *
XQG GLH :HOW VLFK EHJHJQHQ DX¥LVIBLGLIX : NV HQH ZD WM WHWM]WLIGHQWOLTF
GDQQ GDUI GLH OXVLN OXVLN VHLQ X&G QLAKK W J'H HQIQUXG HUQTX BRO® Lk
7KHRORJLH 'LHQHU *RWWHV XQG HU OHDRMEKIHHQ HW) GHIP VHEW XQ GSL HO
6SLHOHQ GLH OXVLN XQG GDV /HEHXQ WIHH GBW HD OFK VI IXQ Y RAR® WO W EFK \
QLFKW QRWZHQGLJ + LP *HJHQVD®H UR H M VHIQ ¥ WHKKQDII WG ¥ RPFG O H CPRFK H Q
XQG GLH ZRKO QRWZHQGLJ DEHU QRFAH PN QNVEQW YRBDOLQ W[ ERKV
LVW =~ )RUUIV (USQKWRQURLGHU .LUFKHQJHPHLQGH :HOOLQJVEsWWHO
‘"HOOLQJVE*WWHO %HUQGW 6WRIIHUV 9HUODJ (XQ®RPURERMUHL
BXVWHFNNHO NpV]eOW LQWHUM~ D OMQH.] VBXAL VBB WUHHLD GV HE®\&' O RP | ¥ QHOGNCCHLP,
POHWPQHN Yt]LyMiW LVPHUWHWD VA DX W W HLIM ¢ NOQIWOIW W 8 U R Q +
LQQHUKDOEGHU .LUFKH GDVV .XQVWLQ@HURWMKEQPE YIOQRX I&B N WAKRHRX
XQWHU]JXRUGQHQ KDEH 6WDWWGHYWHR VIP®MYP IXIPH $HIVAK HQ. W DWRMK HaH K
[IIQHQ 'DV NDQQ VLH DEHU QXU EZM@QXEGH NHHQENDW | OQXNWK HRQNDLO/HF &
YHUIROJW ~ )RUUIV ,QWHUSUHWDWIRY 'BBNVQ.RP $RVIWHAERQL P 'HHV S U IPKQ

BWHIDQ 'UHHV .|0Q IHEUXiU

KWWSV ZZZ DFDGHPLD HGX , QW H WSBLHWD@LLRQB'RE U 8 LRFBSRW ML

FNBLPB*HVSU & $ FKBPLWB6WHIDQB'UHHMEBWROVY PHIWHNLQWpV
'LHWHU 6FKQHEHO PiM ] HOYHDV BIJQ L NIX\Q RWH [RIOWRIQ YV |

EHQ UpV]W YHWW D GDUPVWDGWRHHUHG QW WUR HJIHIG RGQWYDD RAMRK O H]]
JHO pV 1RQRYDO $ WeELQJHQL HJ\HWWHRWMQ WRIRWRILXW XOLB0BPRYWEDIQ
VIHUH]WH 6FK|QEHUJU O tUW WDQXOPQiFD O K * R QIRRUNFRG i 8i U HX G

ODU[ . %DUWK 5 %XOWPDQQ pV ' %RQKEHD HEHYROW KDWWWPE Q
H[SHULPHQWIiOLV JHQH pV D ]JHQHWX®RPEDUBWMRDHWRIGRW D.DYJRH@WDN D
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(PHOOHWW D V]i]DGL SURWBINWIRYV 5 BROY J%X OQDRE
.DUO %DUWK QDN pV 'LHWULFK %mMPQKRRHIW UQHRIUD
PHIKDWiUR]y %XOWPDQQ WHROyJDi WiJpNNX ONpW NF LY R1®
(QWP\WKRORJLVLHUXQJ PLWR|®yWDQMDW DV |V Y DU ¥
SXEOLNiOWD %XOWPDQQ V]JHULQW PV ORQ\GHR/GNIRRGH @ M»
D] DNNRUL PDL HPEHU V]iPiUD MHJIN|YHDD W KWHIW H R/ IDH
D WIUHNYpVUH PXWDW Ui KRJ\ DQW HR O {JIIH QGRMK\W WNH OX
pV HPEHUIHOHWWL HOHPHNW O DJipWHROKOLD LW HRQGE |
GLDOHNWLND pV D KHUPHQHXW LNV HY JRDJH QWVH @WHR N
HPEHUHNKH] HOMXWWDWQL

+O|Q|VHQ QDJ\ KDWiVVDO YROW 6 F®YHREHDIPHE RAR
Q\HOYKDV]QiODWWDO V]HPEHQ PHDIJRDDIRRDGRYWDU K|
YLOIJRW DQQDN V]JHNXOiULV YDOYyV HIIEHQDN GO PBID N |]
IRO\DPDWiUD PLQW V]*NVpJV]HU&WpPUMp @H VHPEHN H YD
WHNLQWHWW

$ NRUV]DN DPLNRU V]DYDNNDO + OB\HMQHEYDRN WHRC
HOPRQGKDWMXN WiUVDLQNQDN KRJDW+JD PNIQWHD]W p Q\"
EHQV VpJHVVpJ pV D OHONLLVPHKRW NRYDOQiV MR DPW
HIJpV]pEHQ D P~OWp (J\ WHOMHWHIHOIMWOR®WDODQ N
+RJ\DQ EHV]pO+*QN ,VWHQU O * YDOMIVYPPION+O" « -
WDOIQ EHINV]p@®HDNOWDOIQ ~J\ DKRJI\YUPIBHIQ V]RNW
PYGROQWHQU O

OLYHO D V]JHNXODUL]iFLY WHUPHI\KW B D N REH B PDIW E B
UHDNFLYVDQ UHDJIiOQLD %RQKRBHG HU KDbIER QW [DJ D\AD
HOOHQWpPWHY D NHUHV]WpPQ\ HOY.HNWMOXVWHDW HAE!
YDOOIiIVRVViJ HJ\ ELIRQ\RV iOOD SIRWKINIM N/HA G IDP EH QY
QHYH]HP QpYHQ D] ,VWHQW YD OOKRRINDP BHBHRVGHN &

JHQPMpU O WDQXOPIQ\W MEIDMQLW HR HIVW P HUX V LANEPH(K 19 D \WOLUHH O) L O
PHJILOPHVtWHWWH 6FKQHEHO NpW NRPSRJtFLYMiW
&RQVWDQWLHNUYKEFKQHEHO XQG $UYR 3IUW 3IRPISRQLWWHKQFD O\
+RUVW 6FKZHEHO pV 3URI 'U bSOAEKHHMVL KH R R H B @&/R/J LWH HUMN W X U J L N
/LW 9HUODJ
$QGHUVRQ L P 6FKQHEHO LD3pIR 0% ROKRMIVEMQ VX HJIBIJH
FRXOG WHOO SHRSOH >ZKDW &K WLV WILW R WMWK HR/GER ZILRDKO ZFRW G M/ WK
LV SDVW DV LV WKH DJH RI DQGDWEQ WVRHDQF MR BUHQRIIHUHOL .
DUH QRZ DSSURDFKLQJ D FRPSOHWHIR DH OALDIORQ O HRX WD FIR G > (
UHOLJLRQ" « +RZ GR ZH VSHDN RU SWSKDBDS&WH ZZDFZE RRHGRW RH L
ZRUOZD\DERBW
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WLV]WHVVpIJWHOHQQHN pU]JHP PDJIDPOiVRR QR RHI YHKUD W ) PODI
DQQ\LUD KLWHOWHOHQ+O FVHQJ KROD WPONGNRNHJI\HV\ V]
IRJIDOPD] APDMGQHP WHOMH YV HQH® il HOP W D YDA pN pQL M B €
D Yt]'$] HI\HWOHQ OHKHWVpJHV PHINXODW MV \H PEWRIOWLGID H OV
PRQGMD 6FKQHEHO * D] pUWKHW VKDJIN®IG Yp pYMO GiNRNI V
Q\HOYH]$WHW-WWpU]pV QHPFVDN D WiUX DG\ E WLE HQHWEHQ
DODSYHW (J\ VJROLGIiULV WiUWDPROPYDDN SGFEDIYRVO p\
%RQKRHIIHUQpPO pV 6FKQHEHOQpOHILM @ IDJ]WK DUMY ~BD \R\K \NLIFS
VDFUiUyO KRJ\ D] HJ\Ki] DNNRU p@H NKDDKHWD GDNMNRULIQ
KDQJRVDQ NLiOO D ]VLGYNpUMA RNV DNNRP® & R ODWININND O k
POHW+N SpOGiMiYDO LV QDJ\ KDW DO/@O (¥ KOWOMIBRKQMEBE
KDUFRVDL %DUWK %RQKRHIIHU KW QR P JULDO HUX WDWD N X W
VIHUYH]WpN PHJ NHUHV]WpQ\ HOOHQVQRFV D ORRPXVOWP XYND W
NHUHVIWpPQ\VpJHW |[VV]HHI\H]WHW(@Q@LKS|UD Bi ©§HIFPEPHHQY (YD QJy

&RQVWDQWLQ *U|KQ V]JHULQW 6F KQMWRHY J Di WJ B §X\® D/U
EXOWPDQQL WDQDLW i YDODPLQW HMYXI D ERQKRHIEHWQL F
YDOOiIVRV Q\HOYH]HWW O YDOyQWDK W$]NRIBNWVWO Li V+ QRN W
VIHPEHQ IHOPHU-OW D] LJpQ\ KRJIN QHUYKHIM BQVBRNIMWRIND D
YDOOiIVRV Q\HOYH]JHWU O OH NHOM]PRWGDQPRDBHUHQpEH
VIHNXODUL]iOyGRWW NRUEDQ ADEW|® N UWOMLHV]HHIN + N R QIGOM D
NLIHMH]QYOHN HJ\ PyGMD KRJ\ AD PHYYDRBDINDM WH@HN DHIH V
HOLGHJHQtWYH HJ\ VIRNDWODQ |\OALHH * D] ptVEEHH N H-OMD AYHER\® |
ILI\HO(J\ SpOGD HUUH 6FKQHBM® BAV|LYRHRIM® | H@HOAN DD H V W
UpV]pEHQ D V]HQWtUiIVL VIDNDRYURIHEBD K DRHJMN H & |pYW K B W
V]IHU] IRQpPiNUD ERQWMD IHO 8J\®IQHQPWNEHGIUDEQYBIN
XQVHU pV SDUDIUI]LVDL YDODPLOQW HOV W |FEEVNY® PME ] KD C
Q\HOYHQ

$QGHUVRQ L P

$QGHUVRQ L P

6FKQHEHO LGp]L %RQKRHIIHU JRQGRODWDLW $QGHUVRQ L P
*UIKQ L P

*UIKQ L P

*UIKQ L P A*HLVWOLFKH 0XVLNG6RK®HEM A5 HHPLHDHADV 8 bl i FIQH REO W A
$XVGUXFN’
*UIKQ L P A'XUFK *HZ|KQXQJ V@ @NYWNHHUAM K YRUWWUWHR GHONV X Q

HLQHP 8QJHZRKQWHQ JHPDFKW ZHUGBRKWMI'GDVY PDQ LQ QHXHU :HLVH
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*U/KQ NLIHMWL KRJ\ D EXOWPDHWH PHWR QY JWi
IVIW|Q] OHJ KDWRWW 6FKQHEHOWMVPEH® \PivNp M)W H H
NRUWiUVDLQDN EDUIWDLQDN pV EVIMK® \] HX BUWER@HNO Y p
VHMWpVH V]JHULQW .DJHO YRMNIW VRN M PRIUN SRIGR\DRN B VALY
GDUDEMDL PLDWW OHJLQNIiEE UiVWRKXDEHO N p]G O HEFDL
YROW

.+O|Q|VHQ DNNRUL EDUIWMD pV ]JHQHV]BNUWILUWD 0D
GDUDEMDLUD JRQGROKDWRWW DPHOWHINO MHWHEERQ N|
SURYRNIGMDQWDVLH I+U 2UED@ PLW mF BROLIDADLM i W pNK R
D] RUJRQLVWD QDSL UXWLQMiQDN PURPBOQR®SL poO
KDQJV]DODJUYO $ OHONpV] iOWD®W \FNRHODHONDVE H W/|HENH
OHOHSOH] GQHN WHOMHYVY SURID QLW HWYX NtE DUV DA OD BIH]@ H G
+ D V]JRNiIVRV IUIiJLVRNDW PRQGMOD W VU H\§\WWOH @G
RUJRQLVWD PXQNDHEpPG ULWXiO p MWDV KBOHMNDHAW JILBIH JAH VI H
KDUDSYD KDOOKDWyYDQ UiJYD IRJ\DV]W HO °

1HP IpU NpWVpJ DKKR] KRJ\ .DJHO [EFRW M HXQIWOLNAIKCHY/ H C
WpPiMD DPHO\HW PDMG D] HOHNDORQ@M N R B JJBi @HV INHIVQK
(ONpPS]HOKH V2K DIQRUIDIDHY V]DODJUYyO EHMiIWV]RWW KDC
OHK~]iVIiQDN D KDQJMD D KDOOJDVROMID H X\J UDpQ PNNHRN
PHJIiOODStWiVD D SURIDQLWIVEDRUMDPION ©HSISSQHD G
PHJIRJDOPD]KDWY HOOHQWpPWHY HN QHEGBSDH|SGRHR
VIDNUDOLWiIVXNEDQ $ NHWW HJ\PINED MIWQW No\p\VS W
HJ\PiV PHOOp KHO\H]pVH D PLQ GHQEEHS LY pOWH \E HKIIPGIIN
IHMH]JHWEHQ NpV EE WiUJ\DOW HQW pD/V SHYRHANQ HN « 1D HDi!
PHIJV]*QWHWOQL NtYiQy WHROYJLDPRNVONIRWM&]pVPYHO PXV

(J\Ki]]JHQH i ~M JHQH
$KRJ\ (JJHEUHFKW NDSFViIiQ PiU ViERUR@WNPWIOW HD G

V]*OHWWHN PRGHUQ JHQHL Q\H O RHHHNV HVH ERXAND @ R KD\
pV 6LHJIULHG 5HGD D +HLGHQKHLPHWFKHBRXW MY RNHKWI

*UIKQ L P
*U|KQ L P OIEMHJI\]HW , Gt W VIP WU WHHMNMDPE& ERU 0
.DJHO ORUFHDX GH FRQFRXUV 3KD\WQW DS HPI4&U2H 18 8 QP LA |/EED L
DMRXWHH .RFK 6FKZDUP
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EHO«O LJ\HNH]JWHN D] HJ\Ki]]JHQHW I~ Q/®DYHL WPiV J ~NDHW i@
(JHNQHN D W|UHNYpVHNQHN QHPNRLWIGW JWQH WLW K D)WL VED
LQWHJUIOIVIQDN NpUGpVpW :ROIJ3BRQVWRUKMKSHHIUWMHWHW W H
FtPPHO EDQ PHJWDUWRRWW GIHOUD 8 LVREIDQROWD D EDURI
W~OUHSUH]JHQWIiOWViJiW D] HYDQJpHINOYQ E)LW/EKW BI W BD Q
LVWHQWLV]WHOHWL pV QHP VVIRIH@WDY]W@ GHW LD H BI\KUW]i|®IR,
MHOHQOpPWH PLDWW FVDN WRQIiRQW ]BQXMyEEL pNMWIiHBRHD
PiVRGLN EpFVL LVNROD JHQpMpW.MLNVEEHQR]®I®iHNE Q/p ® plSW L/
6FKQHEHO DNL D] LVWHQW LVRWHIHIWRHHQPVD N LHIQK & pQ W M
HONpS]J]HOQL 6FKQHEHO V]HULDWLBU HV WG DWW V JRMQHIHNW h UG
D OLWXUJLiW pV D] LVWHQWIRQWROIQW L 6/HQPMEHE® HNU PH
SQHXPDWROyYJLIW DONRWRWW HDPHP\L VHHH GRW & PVQHB Y VDN
JHQpQHN PLQGLJ PHJ~-MXOyQDN KLWEOHVPRINiWEHD@ OHQQ
OpY PLQW D VIJHOOHP OpOHNQIHRH QO HDV HNUHHGSL NA B \H]®1 1D ONHi
PHUW PLQGNHWW HOOHQIiOO D (P/O}WWHWWW NV HORHIQ VB PYX QH K |
V]iPiUD D PDJiW HOKDWIiIUROyY W Q NNUJXO MY~ JHEMHQ ORI HDK IR R/C
SUREOpPPiIV $ UpJL VIDNUIOLV ]HHQOPWEHQ DHMPJLGYNHEOHPB LK
KDOOJDWYyY V]iPiUD D N*O|QOHJHVVpPJ*NQID UPHBMYpJ-NHW V]X
YRQ]yYi $ V]DNUIiOLV WDUWDORWDQHPNWH LJNLEERWHOWD
IRUPINEDQ MXW NLIHMH]pVUH DO W]DpNUEDLVPBHWRPKWOMH D
WpYH D NRUWiUV EHIRJDGyY V]i®iWbw RHOQWHPROY®iW V]DNUD

+D D VIDNUIiOLV JHQH tJ\ D VIHNXDOWHQi mMHQEBQ LR CHGHGH W
D] D] V]JLQWH V]iQGpN KRJ\ KHOi\RWDE LDWRO VNV RIMND W]HOOH
PR]GXOQL D YLOIJED D]]DO D FpOPDWKHK®RIY D WRLHIHOYpQ P

$ VIDNUIiOLV JHQH DPHO\ NLOpPSMWGNJIDYiYLOIUELDY PDJID YiC
IRJDOPD]KDWXQN KRJ\ iWDGWD PDJUMIDOMOVI@HNP 6HPPLO\
PHQWL PHJ

$ JHQPEHQ LV PHJUDJDGKDWDWOBKQKNEH@®BYPED O ROYDYV
VDFUDP& tUIVIEDQ

*U|KQ L P

*U|KQ L P

$QGHUVRQ L P

A, 1 VSLULWXDO PXVLF WKXV SUH\W MH@REZQEB\GRYUHBEKXKQDWH\D &L RIG LW\
LOQWHQWLRQ WR JUDQW VSDFHYWRRXWK H Q\8 RUWWX HWZPWO G D\DRV B VW\R RP R
XQGHUVWRRG LQ FRQWHPSRUDU\ ODQJDXJH ~ $QGHUVRQ L P
$QGHUVRQ L P ABSLULWXDO RRWLFGWKWDWH @ R EH 6DRXWY HG WRDW K &
HYHQ VD\ WKDW LW GHOLYHUW® RWWHIOR X ELWOR WRMHZRWOG 1R UH
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,VWHQ PLQW 6]HQW D] HPEHU VKFiWBWGS &8 Q YQ® QPHDORK R
MHOHQYDOYYi WHQQL JHQPEHQ QHOVOHKIMDNM\DGHY] $ Nt
KRJ\ RO\DQ My JHQpW DONRWXQN DPHQQ\LUH FVDN OHKF

*HUG =DFKHU HJ\ LQWHUM-~ED QWIWH WHW W] NNLi OQ ]\
JHQPEHQ YDOYy OHKHWVpJHV PHJYDOyYVXO0iViUyO

9pOHPpPQ\HP V]JHULQW D] HPEHU PDEWQO KRIJVFNY DEED
VIDNUiOLVW Q\~MWVD YDJ\ D]VDPRHIOO ®RWILEHSY 6QHO W
UHQGHONH]LN DPL V]iPiUD PHJN|]M|QH\® KMMHWO RBJ YD
HPEHUW > @ 7XODMGRQNpPSSHQ QLQFAQHQpPWODSYHW
LVWHQWLV]WHOHWL JHQH N|]|WW D+RXQ N\ HIREHQ/ MINYiC
>«@ $ VIDNUIiOLV OpWUHM|KHW HJJ\ NR/QVFHHQWVIW HW H B E M/
pV D] HPEHU V]iPiUD PHJMyVROKDWDW®D QO HK HWW p N P
YDODPHQQ\L EHIRO\IVRP KRJ\ D] V]HQW ®BBJF\ANYHQW YV
NRUOIWR]JRWW PpUWPpPNEHQ

,QIRURIDWWXUJLD + VIHQW pV SURIIQ

$ OXWKHUL JRQGRONR]iIV WDODMp® PQN &INNESURKWVRD QI
D VIDNUiOLV JHQH PLEHQOpPWpU O IDQQWX WHOEPQ OP P
OLWXUJLIiUyO LV YDODPLQW D FPNRUGYHIU QOLRNH © \ WNNDING VDR
VIHPEHQ WDOIiOWD PDJiW W O ONHHY GNYHi] ®H PQXN] P D
NpWpYHQWH PHRRAKHDG HIHWMLVWOLFKH OXYUNPBWU *
ELJWRVtWRWW D] LVWHQWLV]W H\OIK®R]I6 K QH ENOU 6 IDWHIX
VIHOOHPL N|UpKH] WDUWR]JRWW D NKDPENURUZROOHQ
JHQHV]HU] MH *HUG =DFKHU DMLV HDJMNMOVRER WMAD LY VUB
3DXOXV .LUFKH RUJRQLVWiMD &O\WXVWARWWEWO®DQN

=DFKHU LGp]L 6FKQHEHOW A *RVDW FIKGI\D G/HF 6 O-HHFE IOW KH Q. \K\@ YGHUA «
VHLQH $QZHVHQKHLW DXFK LQ 0XVVMW QPKW \PYOFXK E(IVUE OHHUL BW UD/EXH
OXVLN VHOEVW VR JXW ZLH LUJHGBFRK|HO L AKLHX (UH D MDXOQN HH U HSUE
*RWWHV LQ GHU OXVLN GHV -DKUEKQ & HUNMYN(YOD KROQK DG MU :
$EZHVHQKHLW *RWWHV LQ |GHNVULPLRIBE UGHIG XQ@OKWRHEN 5XSUHFKW
5XGROI:HBENVWDWWJIHVSUIFKH PLW , Q@@ USXWHIVNKY® WLGIXHU 00XV Y
AOHLQHU OHLQXQJ QDFK LVW GHWP GMDPQFEKHY BOQ NVLIFG HIVX MX
RGHU ]X VFKDIIHQ 'DV +HLOLJH LKW ]XDVH LZDHU GHHW |0 HXQQ/F K DO
XQ]XJIQJOLFK LVW 'DV +HLOLJH NDQQ QXI@® DX I HXHDOQ IR VEFHK\E@ H]
JUXQGVIW]OLFKHU 8QWHUVFKLHG JHY8VARNQ ONRXHW W R QMNH U2 KX Q
VDNUDO ZLUNW OLHJW QLFKW LQ \NHQQHWLFHD QB >R@]HUDNVVBD N
*RWWHVGLHQVW YROO]JLHKHQ XQGDUVWDERP NEQQFKHQ \GHFEKWN DC
6SLHOZHLVH HLQHQ JHZLVVHQ (RQHUXYNWQEHKOHDO REUKY REHOLQ X
8PIDQJH ~
*UIKQ L P
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P&YHW PXWDWRWROEHKVNPQW JHQHWHRUHWLNXVNPQW pV
KDQJDGY YROW HEEHQ D GLVNXU]XVEDQ

$] DV pYHNEHQ D QpPHW OXWKHUNQXW R PR WWQ LLRNQYY
D WiUVDGDORP IHOp (QQHN HJ\ PHJIQ\RYY i QXWKWUILDROW
PHUHYVpJpW IHOODJtWDQL KLYDWRWREINMN DV PRK WIiURt VPR Y |
NtVpUOHW FRMWWHKVWGLE QGVW LE] OMMHIWRNMIO QW NtVpUOHWH
NDSFVRODWRY HV]PHEVHUH KHBWJHQHNVFKWyQOr INGI]B®HV BK
LUFKHQWWDXPD YROW $ NtVpUOHW L \O | WHIUHILLWN | Q PO ydvQ K L
IRJDOPD]WiN PHJ $ YLOIJL pV YOO/OPHRV ]VQIWBIIV N HWDV K tRYD
DNWtY UpV]YpWHOUH YDOy EXNGD@DWPDL QW M]QQP & RDY W I D \FpH
PUYPQ\HVtWpVH KRJ\ D] HJI\p @ UEBMNK Up OWWY H HOVD pIWHY H CK
OLWXUJLIEDQ UpV]WYHY N PDJXNpQDEEHM X NYNQ ® HA EHI\H P
MD]] JRVSHO pV VDFUR SRS LV WHOMYWHQIDGS KDXWRBVQD NDN R
OHJYDGDEE NRUWIiUV JHQH LV D] PNNRHQ RDODL YRRO PWi J imH
PHJIHOHOW $] H[SHULPHQW iO&X GAQRLON XX O MW PO fMD U KR Qi Vg R
WHROyYyJXV Qp]J]HWHL V]JROJiOWDN DODSXO

$] LQIRUPIiOLV OLWXUJLiIN DO DDNNW R/DMQW IpYM/HHIQ WR M JWWH O HW H
JHQPQHN PRGHUQ LURGDORPQDN pV]HQD®HING@W HWW OLW X
HVHPpQ\HN DPHO\HNHW PLQGLJ ~QNHP WHEOBRWWDONRWOQL
XJ\DQDEEDQ D IRUPIEDQ PHJLVPpWPRO®LVRBY LRWHOMILV]WHO!
HOOHQ LUIQ\XOWDN KRJ\ D JRQGRORMMBOWNYOHY\pJ >*HGDQN
WiUVDGDORPNULWLNXV WXGDWRW SURYRNiOMDQDN

$] DV pYHN HYDQJpOLNXV WHROYJLEDQRQOGWONR]iVi
VIDNUIOLV pV SURIIQ KDVDGWViJi@GDR VIV SDRE B pW]MDL WWDH
YDOyViJ IHORV]WiVD H NpW WHBHWMNHDQKPWWIRWWE KD (
HI\HWOHQ LVWHQWLV]WHOHW OBIGD W RWMS p GI\HYUWoJPW  LPAN
KPWN|]JQDSLViIJRW ~J\ NHOO HJ\*WWYPOJR QG QB KD VORGIM FDQ

J*FN L P

*UIKQ L P

*UIKQ L P

*UIKQ L P

*UIKQ L P A'LH LQIRUPHO 02D GRI\® WBHIY & L'HROWWWHHY GZHQHW@ H  HLQ F
YRQ 1HXHU OXVLN PRGHUQHU /LWHUBWHXIDXM® HH Q| NMM® B W O H U LALFKX U B
(UHLJQLV GDV VWHWV QHX NRPSRQHBHW KRGV QAHU GO Q O/MRIFEWH ) RIUHP
VLFK JHJHQ GLH ULWXDOLVLHUWHQ )RMWHOHGHYN HRW® RHMGIHHOW WH
JHVHOOVFKDIWVNULWLVFKHV %HZXVVWVHLQ ]X SURYR]JLHUHQ ~
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NHWWp VIHQWUS$] VO EERLVRHUWHWHQG UDGEMIQLV LV
PVIJUHYHKHW D W|UHNYpV *QQHSL KR/]iKpWIN | B & BH.UN P\
*QQHSLVpJ IHOV]iPROiIVIUD D KpVWNJQEBHE@BE®pDp OH
NODVV]LNXV JHQHL P&IDMRNRQ Nt¥4@ BRS VWRUXMRE
LVWHQWLV]WHOHWEH YDOy EHY®RODOM R+JYERWIW RN
UpVIWYHY N RWWKRQRV APLQGHQQDSWVHEDD] tHOpY];
NLV]ROJiOiVIiQDN PHJFpO]JiVD

$ Ei]JHOL 3DXO 6DFKHU 6WLIWX®®\&ONWWYVLEORRWPAC
OLWXUJLIW WDUWDOPD]y GRNXPH@W¥RRWEHOPHJ BH®
BWXWWJIDUWHU .LUFKHQPXVLNW D PH®D W HULNWQ EW QUK R
BFKQHEHO /LJHWL .DJHO pV %XV VRIVOWR UGNDDIEMA M PpLV K C
$GRUQYWYO V]iUPDJLN D PLQGHQ NH\WPWMWMp.D|DQy D P}
LQIRUPIiOLYV OLWXUJLD UpV]LQNW Y HO @ F EMIKHBOWR @ N i
HVHWEHQ D JiUy LPiGViJ KHO\p(HGHJR@I W ] POKD QRIVN Y
$] HV 6WXWWJDUWHU .LUFKHQW DR JRHP LOIL W VOHRAY RQUH L
DPHO\VQHN HO NpV]tWpVpPEHQ 6FKQXEHOLR V. D*RINOWZD G &
=DFKHU LV UpV]W YHWW *RWMGJOBNNpP]]HO tUW MHJ\]H

>«@ +DOOHOXMDK ODXUR >0DXULFH@N.1D)GH© @D \RIGX N
SUpPGLNiOQL $QODX|I PHOOHWW H LOIQOp @ pIRHME¢ D PO D RI
RURV]UD IRUGtWMD D]JWiQ 0DXUNR DWDRIO RPKIYMy EDQ p
DJRQEDQ D NDU]JDWRQ YDODNL UiNEY® +DHWHOXMDK
>6FKQHEHO@ EHOpS D WHPSORPED W)VEPDUHQYRO W WpY
ROYDV 6WRFNKDXVHQ FVHQGH\HLRL GX®@W KBGFQYDOTL
ROYDV D] DMNDL PRJRJQDN D]XW @ XWLUWkOH® HIHW P R
PQHN > @

(UQVW RK@IHFHQ GHV $OOWDJV hEHUOHJXQJ MNEL HQQ/NWHLR Q QG E k
*HIHQZIWPWUWHWL *U|KQ L P

*UIKQ L P

$] LQIRUPHOOH /LWXUJLH *R@HAUKY BX AIONKWRQ HF P FMRIX@P i Q \ D
XWiQ NDSWD *U|KQ L P

6DNUDWHPOHJIHY QHP& | QpYLHV-OW PH.ID GpIN QW] Q VP HIG\p @ Gy \
IHOWPWHOH]KHW HQ ~UYDFVRUDI|QNWKB ORWHS t 80 VE D @ & Q-QWORW WX |
*UIKQ L P A> @ +DOOHOX®E DK KMD XXWR HOD| XL R QRS .BH HIOD Q
SUHGLJHQ $QODX|I VWHKW GDQHEHQGMK®W®W VER OPHIMWWHE W$ QUDDOUIR
UXVVLVFK GDQQ JLEW ODXUR (LEVYOWPEXWHIHQLOMBIQIHWGEHE EFSR
+DOOHOXMDK DXV DOOHQ (FNHQ KHi WX | W6 R E P IDKA HE b MQ 18\ 1\
$OWDU XQG OLHVW I+U VLFK 6WRFNKD XGH® KBWY DFEKH X P* HEHGV O |
JLSSHQ EHZHJHQ VDJW GDQQ SO|WJHGEFPK G@XW A&KULVWXV *HP}
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(IXWiQ *RWWZDOG PpJ HJ\ WiUVDGDOR POUWWW IHIX VD KD S SH(
NRUV]DN Ki]JL ROWiUDNpPQW IXQNFARRWWWNOHTtLy R OW O ¥
ODMG D 6FKROD &BDQOGRWBPM.DBEEYOPE O pQHNHOW UpV]OHWHN
PHOO O $] LVWHQWLV]WHOHW\® WHGKNYt]Ly EHNDSFVROIViY
(J\ LQIRUPIOLY OLWXUJLD OpW QKRR DL GV HIPRP\W\WH W V
IRO\DPDW VRN V]JHUYH]pVW NtYi@G H® KHD\HQ DS K DIWD ER O GO+
QHP LV FpOMD 6FKQHEHO XWiQ WHSIX \OH PV MHWW U WpV |
PHIJWHUYH]pVPEHQ $ OLWXUJLDPHWQWGRVH ]HQMW XNIS PV RDD
DJRQEDQ WRYIEEUD LV IRJODONRJWDVWWDN®]|QIpOHYV pYFH
IHOHNH]JHWHN KDJ\RPiQ\DLQDN H OHHLPMR YD PWDD|\] ] HIQIKIPH QLN ;
NRPSRJtFLy pV OLWXUJLD NHYHUpMHQK\ AFD R GMOBIGR W JALJ
PHINRPSRQiOW LQIRUPIiOLVY OLWXUJLDL NtVpUOHW

*UJKQ L P
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$ JHQH PiU KRVV]~ LGHMH HJ\ V]tQKi]V]HDGEDD RW¥JID
D] HPEHUHN D V]JHP+NNHO LV pOYH]WXN D JHQ
UHSURGXNFLYMiQDN Q|YHNY GRPLQDQFLiMD N|V]|QKH
UHGXNiOWD D JHQpW SXV]WiQ DNXV]WLNPQNBLPHQ]L
JHQpW ~MUD PLQGHQ pUJpNpYHO pOYHJQ IG MKW (]
HOW~O]JRWW WLOWDNR]iV D JHQH P HF IODJRIONYO W H S
UHKXPDQLJiFLYMD

7XODMGRQNpPSSHQ PHJOHS KRJ\ EiUYPVNODVW]HONSDG
P&IDM HQQHN D WpQV\QHN VRNiLJ NHY PGWEP &Y WV WD
YLVHONHGpPV HJ\ PHIJOHKHW VHQ VH&NWH DVEN &\ DHROEND] H
FRGH MDLYDO PHUHYVpJHLYHO D/Gi UDAOD DA W\D]® UYSL\W/H]
P& LUIQW DQQDN PHJYDOYVXOiVD pHSHNPE O FHK B/i QHE

$KRJ\DQ D URPDQWLNXV QDJ\RSHUiEDJRNED]® QpV
OIWKDWDWOPR@ KXOAWDMLN V]i]DG N|JHSpQ D JHQH V]tC
IRQWRVDEEi YiOW D JHQpV]HN W BJWHOQH QWH NHD p\J pQ S
HOOIWWiIN NHW IHODGDWRNNDODYYL®WMVN W YD 6F KIGMVEHIU
NtVPUOHWH]HWW D JHQHL pV DW]RQE&M D LHYMHOP HSNVN B Y H Q
PYGRQ D WHOMHYV JHQpPV] HJ\-BANHEDAQ D Y Wt Q\oDAG p ¥ YL
NpV §ENDWRQD W | W OWDDp PHD QJV]HUHY MiWpN D V]t
YiOW V]i]DG N|]JHSpUH D JHQpW W HGNMHMH QD PW KID WHRGV
V]tQKi]JL P&IDMRN VRNIpOHVpJpW HUR®PRRP\@\W WY HD K8 J\D\C
YHV][tWHWW YDODPLW D EHV]pG WHMWUPRNRW JLEY OG D
IXWXULVWD pV DEV]XUG LUIQ\]DWRNQODN NMRQ®&KHW

+HLOH
SREHUW $GOLQJWRQ AOXVLF 7KHDWUOHUSLQF H7]#H M.DP BULGQH &F
&RPSDQLRQ WR 7ZHQWLEBIKELHGWHK BQR2SHUBLW\ 3UHVV

)DON ++EQHU A(QWHULQJ WKH VWQ JFHR @W W PHSIRIUDW DIHKEH B | RKIIPE
6RXQG ,, ++EQHU tUMD KRJ\ ADJHD® VHHN GRANRQD WRY!
HOV+OO\HGWHN D] RSHUDL JHQHNDUL HORNEDIN >R @]t D &R § RPAF
YH]HW V]JHUHSHW MiWV]RWWDN>DLF& SHUIRUPDQFH V]tQKi]EDQ
)DON +-ERQHWLQJ ,GHQWLWLHV 7KH OXVLF'DGLDV]HAKMWDRLYLH B DC
8QLYHUVLW\ KWWSV RSHQDFFHVV OHLGHQXQLY QO KDQGOH
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PHJYDOYVtWiViUBPW|WDHNHGHWWYHN HOHMpQ D JHQHV]HU] |
V]tQKi]L pUGHNO GpV D] DYDQWJiUGL [HIQH Y 16 PVEBRRE OMH P E H Q
D] pYWL]JHG YpJpUH D WHQGHQFLVERHHIRVEIHY M DL i\G LEVE
DYDQWJiUG LVNROD IHOERPOIiViYDC A§XDYD\QRWD WG YHVQW V
PDJIiED $ V]LJRU~ V]JHULIOLV V]DEW\R NN i\Q\H PEW @ UE WG &
D VILWXiFLy NHU<OW D JHQHV]HW]FN HD WN XpVp EPH QV JHQHP P [
JHQHL DNFLy PLQW OiWYiQ\ MH OG®QW NARHWI E &P & OM DGO pW POV
OHJIHOMHEE FVDN V]*NVpJHVQHNN G\HH® H® VWH &/p/\) WHO K A H W D L
HVHPPQ\ N|]JpSSRQWMIiED NHU+OKHWWHMW XNVOWHQHNQSPGGE X (
YLVHONHGpPVH YDJ\ D] HO DGiVWDPHDHNR I OS\W WEDER QID VRW
RO\DQ IHODGDWRW NHOOHWW ®B/~BO0 psGy R DW RW N OAR V t WHHXDI
MiWpN N|UpW (JW +<EQHU H[SDQVLYH]|PSBVRDNFKGDNWQH Yt
GHNODPiO D KDQJV]HUHV pQHNHO PWR]HRUH S\H YFR OV W L Ol QI bl ®
HVHWHQNpPQW PHJOHS WIiUJ\DNNDO MHOHQLN PHJ D V]tQSD

(O ]JPPQ\HN i VIHULDOL]PXV pV HO DGy

$GOLQJWRQ D V]tQKi]lL HOHPQHN \B NXQWEWM YWD | BWHi@ OPISitWIR
KRJ\ PiU D V]IJHULIOLV NRUV]DNED® PHIIHNHDKHWR I D] RN D
VIHPpO\pUH W|EE ILJ\HOHP LUJDQHOWHO WP B W Yely 8] WHW D
PRGHUQ KDQJV]JHUHV pV YRNIiOLV YLUWXR]JLWiV
D] HO DGy DNWtY N|JUHP&N|GpVHPDWDBINGRW iV OpWUHK
D WpU ~MIDMWD KDV]QiODWD D JHQpOpV VRUIQ
HOHNWURQLNXV JHQH
$ ERQ\ROXOW SDUWLW~UiIN PHJNLYIHWHRI Wi \Q [YHN ® WKDUZ
iOOtWRWWD D] HO DGyYyW DNLUH HM|W KNRXOBE LQQW DN YH
NIV]|]QKHW HQ KRJ\ D JHQHV]HU] N HV]KDIQNVVHRGINVHEEYRN

+HLOH YDODPLQW D WpPiUWYWLXQMEEHBQL® LVHA R Q U LAHWQ AK H D W H
7KHDWUDOLVLH B XX RXHINDMMWLND V]tQKi]JL DYDQWJiUGUyYO

$GOLQOMNRGE 7KHDWUH

++EQHKLIWLQJ ,GHQWLWLHYV

++EQHIWHULQJ WKI¥ bW DHE XFWLYH DSSURDFK WR PXVAtPBDQV DV WKHD
DOIHMH]JHWEHQ WiUJ\DOMD ++EWHD PLJ\\R D ]DD) CHOHD@PD WtV ] RWIVRWQIQi NH
WHV] D] HO DGiV VRUIQ YDJ\LV @BRVYpJYIHHE SPE O BIGWEY DDIKKR] WL
DNWXVRNDW 1HP FVXSiQ D JHQpV]L |ROISGHENHOHD NHQ O UD Y pi@ DIGH
PHJWDJDGiVD UpYpQ LV V]tQKi]JL VJHUHSO Yp YiOKDW D ]JHQpV]
$GOLQOMNRGE 7KHDWUH
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WiUKi]liYDO NH]JGWHN HO GROJR]QL D O HD WyYILINUX \D OINRLY
GDUDERN PHJYDOyYVtWiViKR] D] HO DG W LY]JRWiWiR\DQ
|QiOO0YyViJiUD pV KR]]iMiUXOiViUDWNRBW WHETpS$Y$] KD
KDWiVN|UpQ D WiUVV]HU] VpJ LUiQDXBVMH QP RY W XEBEW yHI V
JHQHNDUL GDUDEMDL D WpU ~M\HB W& KDWY QV OIBI\® pY D8I
BWRFNKDXVHQ D] DNLQHN D WHY pNHDNV PJHH & H NWHIRV
JHQH WHU<OHWpPQ +RJ\ FVDNVMHJIIHV HHP OB QOIJ H
NRPSRJtFLYMiEDQ EHV]pGHW pV pQOBREDIIRW WDVEF
HOKHO\H]pVpYHO + NJUEHYpYH D KBIQ®.LDW Y HWR WK R IR\
$] HO DGy V]JHUHSpPQHN IHOpUWpNHOHMNW R BL NXM H]
KDOOJDWiVDNRU KDOOJDWY pVVRNNRQKUYp®Q\BIDi VWH E
KRJ\ D] HO DGy D JHQHW|UWpQHWBMQ HO V]|U PHOO ]K*t
-RVHI 6DFKHU V]DYDLYDO |VV]HJH]YH APHJIRJD
LQVWUXPHQWIOLV V]tQKi] D VIGBHWIBWWI]HQH V]HOOHPpI

(O DGYyL LGHQWLWiV

$] HO DGy V]HPpO\pUH FVDN D OHDXWVYEIEU\H® FEH Q$ | BiG
VIDNDV]JEDQ NLIHMWHWW N|U<OPpQ\HNDWKN NRN|DEHD
IyNXV]ED NHU<OW D V]i]D G ED Q ] HVWNGDHD\V V@ MNDXQYi EHBDQD §
EHO«O D KDQJV]HUHV V]tQKi]QDN HG®YJO NHYB@RIVV
WDQXOViJRNNDO V]JROJiOy WHU<OHWNH SROWHSPOHN
LGHQWLWIiViQDN YL]VJiODWD $] HO @GyYy DOWEYW pQ\
GRORJ WHUPpPV]HWpPE O DGYyGyDQ HOQMNR & WHHOXDVEBQ
HJ\ LQWHUDNFLY D] HO DGy pV D HNQ] |BRG/iYIHNN U{ /b QRH §
PHIJKDWiUR]JRWW $NL PD HO DGy ®9'RoM]BWIWHIO PRI®Q
DNWXiOLV H] D WpPD $ KDQJV]HVUHW YRIOW Ey &N ®I|I) @
KRJ\ RWW D JHQHL pV V]JtQKi]JL V]Op WH NRJQMWC i GH & LK PD
pV V]tQpV]L LGHQWLWIV NHYHUWRHBIMNQ i QOV KR p P W HC
LGHQWLWIiV OpQ\HJpW WHNLQWEHQHDW]HD OV HV WG H & WA
DPHO\ NRQVWDQVQDN W&QLN PLQW&DpDM] RDJIDGH P EpHU
POQMPYHO +RJ\ PHQQ\LUH iOODQGW HILTR QHRY VN pLLEGHQM

ODWWKLDV RHPE\VRWRWNRQ JZLVFKHQ OXVLN XQG 7KHIRMQHU 'DV
ODXULFLR .DJHO JZLVFKH¥RIKHXR®GRONH
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*U\OOXV 6iPXHO NpV]+O GRIDNWR U L \DUNRKNH]WWRME HQHPH] Y H
KRJ\ YDQQDN P&YpV]HN = PRQGKDWMXN NERJ}H-QIN UW HW p DEHAC
LV £+ DNLN V]DNHPEHUHN VHJtWVp¥ply H G MWD R X B QWD C0D W1
ROGDOUYO SHGLJ VRN HVHWEHQ DU NRUGFHNJVE HED B LU WH R H)
P&YpV]HLN V]iPiUD HJ\ PLQGHQ PiV REYL\GMQ® LRKHIN:O|
NLDODNtWiViUD W|UHNV]HQHN PPBH@QHOERUR]RQR QWL Qip
(JHN D PHJILJ\HOpVHN DUUD PXW DW Q¥ NH OKNR O\| @ QHR g WIQp VG
PDJIQHPEHU LGHQWLWIiViWyO $XKOBDREBAWMD |HODDPHV]WHYU
SHUVRQDJH UyO pV D N|[YHWNH] NpSSHQ DONDOPD]]D JHQpV

$PHOOHWW pUYHOHN D]JRQEDQ KRJ\ BPRLNR@HMJI\ JHQpV]W

HJ\WW]HU&HQ D AYDOYGL V]HPpOQW DiWMXN MiMYIDQLYDOJ\ P
HJ\ HQWLWiV DPHO\ N|J]YHWtW D NHOQWW WP INRHOHIGiV DNW X
JHQpPV]W KDOOXQN MiWV]DQL D CKREN IRUNUVWLDQQDN D V]t
DPHO\HW D]]DO D V]iQGpNNDO KR]WDNNONWWHW KRJ\ EL]RQ\R

JHQpOMHQ

$ KHO\]JHW D]JRQEDQ QHP FVDN D JHQM VBN QPO VERQLR O DO I
V]tQKIi]JEDQ pV D V]tQKi]JEDQ DPLNRWOHWEBEYDVIQN]HQHSHW
IHOWpPWOHQ+0O FVDN D PHJIRUPiOW NDUDNWHUW ILJ\HOL

$PLNRU D N|]|QVpJ EH> OWDHHDWHEIFUD ODULD &DOODV V]DO L
| VIHUHSEHQ QDJ\RQ YDOyV]tQ& KRJVIGEPKRIN D]pUW PHQW
NXUWL]iQ 9LROHWWD 9DOpU\ p@HIRV K\R Jp VO KD/Di i VK tRHIYQ p]]H
RSHUDpQHNHVW HEEHQ D V]HUHSEHQ ISJ\FHRBHUD N|]JEHQ D
iOODQGYyDQ PHJRV]ORWW 9LROHWWD pV &DOODV V]HPOpOpVH

JHOWHKHWM+N D NpUGpVW KRJ\ DYKDJRQADHW V] N R@\WK]il] ED/Q D
V]tQpV]L LGHQWLWIiV HJ\PiVKR] |$FW QOPLW &N pW RWH H €O B WitV

*U\OOXV 6iPXHO NpUpVHPUH QpKiQ\WUM MMHHNMHE OV N+O GMW® NpV]+O
$XVODQGHU D SHUVRQDJH V]y KHOOHBEA HN SMWD\ORQi\W] WWB WMDWE M i
KDQJV~O\R]YD H]JHO 48X DIDRD®H SHKIK RQDSD DR OIXHPH 1XPEHU
6SULQJ A, DUJXH KRZHYHUWLNKBWMWRHEG ZZH VIHHH DQ RYA

VLPSO\ VHHLQJ WKH 2UHDO SHUWRKKUBODALDQ HQMWZI MWV KWEBDWRRNG LD W
PXVLFLDQV DQG WKH DFW RI SHUIRFLPDQQSE D\ KW® HZ W ROHDAH RIPYWXKH VR
YHUVLRQ RI WKDW SHUVRQ FRQVWURIFWEO\UQU MXVH FV XIQFELHUF SEXWSLE
FLUFXPVWDQFHV

++EQGKLIWLQJ) ,GHAWKMQHW DXGLHQFH YLVLWHEGNVD CMHWKRDPDQFH RI ¢
ODULD &DOODV LQ WKH OHDGL@WJ \8R UMK HVKSHN U Q\RSR RQIOBON Z WBIH WK
RI WKH FKDUDFWHU RI FRXUW HKN DK BIL RIDAHRAXW DR SBIO pU V L DX WU WSR WW U
FKDUDFWHU 'XULQJ WKH RSHUD BOK H/ 2DWF KRH GV R RIQIVVDLHWQ G H ESHRW X/HL H
9LROHWWD DQG &DOODV ’
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AYDOYGL LGHQWLWIiV" I|O|WW YDRWHID Gt plOXWD BQSHW
SUHVHQFH D]D] HJ\IDMWD HO DGGWLQ WMH®INQ Op@\HYDJ
NeO|QE|]LN HJ$P KDY ]HUHV V]tQKIi]JEDQ PLQWKRJ\ JHQ
GDUDE HO DGiVD VRUIQ D JHQHLHWWOHDHPN B R KQWHUFLU
PHIJKDWiUR]]D HQQHN D JHQHL HOY-QBMN DHQIEY KH]JWHHIQ
NHOO HPHONHGQLH

$ KDQJV]HUHV V]tQKi] IRJDOPD

+HLQ] .ODXV OHW]JHU DV WD QX QMY \VEOXX ifiP\W t \DLP
YDOyV]tQ&OHJ D IRJIDORP OHJIJNRUIEEKQHRDIW p&/RiUQH O
&DUGHZ pV 'DYLG 7XGRU WiOXBVFiHBIN&D G\WDDHIW
'«VWHOGRUIEDQ D *DOHULH EHQ DWW} O + MEH®]H.@ DI
OHW]JHPPJ XJ\DQHEEHQ D] pYEHQ U-HRIKOP NMDUGWRBH B OG
IUHLJHODV\FH P& PIXNN PNE H@ VIWRXP D) WD @ HY W7 KKHDIW YA H L
HO DGiIVEYyO HUHG V]tQKi]DW tUMD OH D N|YHWNH] NpS

$] DNFLy OiWKDWy D ELOOHQW)\&R-QN R [EHAOWMHPVIE HSL |
JRQJRULVWD ~WMD D JRQJRUD KiW XS R HJIRID HIGiNDODSIF

KRJ\ PDUDGMXQN D JRQJRUDV]HU&QPOSRQ\WIDIHIE ~M ]t
D] RSHUD KDQ\DWOiVD XWiQ D]OHQWXM [pi\Q P\D MRQKiDV
V]tQKi]QDN V]*NVpJV]HU& HOO HQDOHMWD HQNQAL O DiQY\D O P
KRJ\ HJ\HG+O IHOHO V D]pUW KRJ\ D OHKHW VpJHLW QH

$6XU VFGP& GDUOEEMRKERIUD D N|YHWNH] V]|YHJHW tuU

$ KDQJV]JHUHV V]tQKi] KDV]QiODWKDOWHKHW $pHPERPJ QH
OHJ\HQ WLV]WIEDQ D]]DO KRJ\ DO DY HW\ HM P& DINK V ] W

$XVODQGHU L P OIEMHJI\]HW

+DQV .ODXV OHW]JHU QpPHW HOGNYHUMV®pVD \8rELQVEDIL ]
JHQHWXGRPiQ\W WDQXOW 5pV]WPYHRRGH D QG HIPHVWDGW X WD LQL $ X
HOHNWURQLNXV JHQH WHU+*OHWHIH®WYUODVUHMHORWA MDY  QY\B.MD
YROWDN Ui D OHJQDJ\REE KDWiVVDO S8/ H IRBDYL U DWW XRU KK WX L
S5LHKQQHO HJ\eWW WiUVV]HUNHV]W MH WIRO V8 F KHQLVEE®MWDK H UGXHN |
+HXWHWDQXOPiQ\iQDN GHGLNiFLyMD

SHEVWRFN L P $NWLRQDLXMWG NUFRMWEDLIW $Q VB KIQLFHD W L
)O«JHOV GHU :HJ GHV 3LDQLVWHQ ]XUGHMMH @ LKLIQW BEKI® XIQG\H F
3IHLIH XP LP 3LDQLVWLVFKHQ ]XIWOH [ X HQ Q¢ P LOIHIX HIQU GHMY IS K
GHP 8QWHUJDQJ GHU 2SHU GHP BFKHLWHU® GHIYV ©SWZFHQHEL .
(QWJIHIJHQVWIQGOLFKXQJ GHV 7KHDQ@WU Y LVHBE HHL @ ] VR [XF X MEKOWQ N
XP GHVVHQ O|JOLFKNHLW QLFKW ]X YHUUDWHQ



10.18132/LFZE.2019.4

3pWHU\ 'yUD 7HPSORP pV V]IRKIDPEYXULLFLR .DJHO RU

V]*OHWLN N|YHWNH]pVNPSSHQ D SpPRERDMNRILYW pWHOMHVHQ
KDWiVPHFKDQL]PXVRNUD NHOO IHOpStWHQL

EDQ D] 1'5 79 FVDWRUQD HHEE HPWE \GROMV L QX W U PRPM\G W D
7KHDWHPPHO DPHO\EHQ .DJHO VDMiW HEHO EAHRRIWWW &C
<RXQJ GDUDEMDLW LVPHUWHW YW HB/\& N8 pD/ K\NHNDHADU B DHL J ipOA
P&IDML IHMO GpV ~M OH KH W Q\pWHIDWP PRWDGHWVD7EHDWHU IR
OXVLNWKHDWHU HJ\ ~M IRUPiMiW¥VHOKBBMWHROWDi DW B ¥ WIR
P&IDMRNWYO D KDQJV]JHUHV V]tQKOLWRILQWXQ@YFEBXVSLE
,QVWUXPHQWDOLVWHQ HLRH AMRRHWDWQUVANEWY JHQpV] VIt
N|JUHP&N|GpVH HJ\ NDPDUDGDUDEEDQJHQE VYPHFREMQQD] XW
GHU 2SHU” MpYHO D]D] AD] RSHUDV (EEHNEBDW BVW]QHMNFPH @\p’
ELIRQ\RV V]DNDV]RNBDMWHUWSHPX®OW DHXH OXVLN *HGDQNH
LOQVWUXPHQWDFQP&® H®HDGVWIED DPHO\HW D 'DUPVWIGWHU
NHUHWIPHEXHK @XVLN + IHRE BR@MHUHQFLIQ LVPHUWHWHWW

$9 DV pYHN ~WNHUHVpVH .DJHOW \DE 0L Q'\LW WYP HIQMW i O L
HEEHQ D P&IDMEDQ J\DNRUROWD NMRUMWQUMDRLEWDQD. UHIW D J
V]iPiUD QHP OpWH]JHWW ]JHQH DQQO N I\RIKQKW]]it QvKR 1D WVNDR) \W/HD!
NLGROJR]iVIiYDO D OHJLQWHQJtYHEEHQ DPNED®yO L
IRJODONRIRWWOKiJL MHOOHJ D] HJpV] pOHWWEYWWHQWV]|Y
MHOHQVpJ &DJH pV D )OX[XV .HWO®HE DEHEDW KR\ DD pH ¢
V]iPiUD VHP OpWH]HWW N+O|QEVpJ |WMDPHDLA\GHQtQRFAL DNW
VI]tQSDGRQ W|UWPpPQLN D] V]tQKi]L pMDMQBIQ LWV PIp QH QK LE
HO DGiIVEyO V]iUPD]LN

.DJHO V]HPpO\HV pOHW~WMIiEDQ PiUW/ ]DQKH DAL ¥ DpOryH N D
DODWW LV LQWHQIJtY YROW %HKHQRINYILHY B X O\WM I NpOHWDEL
YLOiIJYiIURV YROW DPHO\ D ILDWHNROWXWIOLVY]iRijWE\MHGWM
VIROJiOW $ODSYHW HQ PLQGHOQLPBGHND &M KD ]WYR G D]GIRD
iW D IRWRJUIILILJ 1DJ\RQ NRUiQQNHM ERHMN HQ] [Y\HYp DKB R\GR

,Gp]L GHEVWRFN L P A'LH 9HWVZHQGWQXF A QW DPKNH £ WHIDWGH V VL
QLFKW DE]JXVHKHQ « 0DQ PXVV VLFK ®MUPEMU GNHPD D NKWVIVIL VER WY S K H(
HLQH QHXH *DWWXQJ HQWVWHKH®@ ZDUGY|GDVY @RRHWRILDMHX 8V R & XKL
'LUNXQJHQ DXI]XEDXHQ LVW ~ $] HUH&HWO V)G HIHIBYG tYW\R W@ WH i OHDK
ROYDVKDWyY LWW YLVV]DIRUGtWYD N|[]|[OMe*N
SHEVWRFN L P

SHEVWRFN L P

SHEVWRFN L P

+HLOH
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)XFKVQiO DNL UHQGV]HUHVHQLGDUYIQ @M \DK DHADI WWROE B
(ULFK .OHLEHU YROW Ui DNLQHNEBQV]LV]JW® QVH EIDWQ
GHE+WiOW D V]DURHWDMHUNPQW pV JRQJRULVWDNpPQW
P&YpV]HWL pOHWPEHQ NLWHUMMR®WWRWHW BWWRINWN | t
P&YpVV]HO pV P&YpVIN|UUHO $] $QUX S DN IHG HLXM YV HOY

WyO NH]®@YHWHDWUR &ROYQEDQ SHGLJ PLQW NyUX
GROJR]®XQNiMD VRUIQ D PRGHUQ NDPDUDRSBGKPWWBLO
GDUDEMDLW WHVWN|]JHOE O LVPHUWH

$ KDQJV]HUHV V]tQKi] GHILQtFLYMD

$ NJ]YHWNH] NEHQ D KDQJV]HUHV V]tQ@KJ PHERDWVYRYIN
V]tQKi] W|P|U pUWKHW pV MyOJRDM]QHWKDMWD QB O QDFE
'LH2UGQXQJ' KDQIUIHUHY V]tQKi]L HI\eWWHVIAR®YPV]HW
E7/E76=1 +$1* OMJHQHL YHV]WHL WiPMSR|tFLEHKD QJ]y pV R
UpWHIPIRHO HOKDQJ]JRWW EXGDSHVWL HOIDOODBYEWDF
WXODMGRQViJIW QHYH]WH PHJ
D] LQVWUXPHQWIOLV V]tQKi] NPFDQMHAHBAhWE]DOKIR
RO\DQ JHQHP& DPHO\QHN YDQ KINOIXKOMY Wbp/WHDI®!I P+
iOWDOIEDQ ]JiUW YLV]JRQ\ODJ U|]YLG WHUMHGHOP& H
NRQFHUWKHO\|JHWEHQ KDQJ]JLN Q@\®OiWmMKiWO YO U iR/
NpUGpVIHOWHYpVH D GDUDEEDO p®DBYWMWQFIHIBIO
V]tQKIi]L
$ OHtUIV OpQ\HJpEHQ HON+O|QtWD V] tQAXVIW UPE&A B ®I\R N
HJ\pUWHOP&HQ D NDPDUD]JHQH NDWHDyVLIERI]V RGN
NpWIpPOHNpSSHQ NDSFVROYGKDWQDNO |VVi®Ki]L DNFLQM
7KHDWUDOLVLHUXQJ GHU OXVDWLBQDPIDMXDWLRQ MMX
HO DGiV TXDVL V]tQKiJL NJUQ\HIJHWEB ®HO\HKEDNHQC

SHEVWRFN L P
3DX0O $WWLQHOOR A.DJHO 0D XWH FVRHKKXH Z6 *&IRE IHH ' LE W)IRRIQADXU \
OXVLF DQG OXVLFUGQ¥[IRUG 8QLYHUVLW)\ 3UHVV

SHEVWRFN L P

+HLOH

(OKDQJ]JRWW D %XGDSHVW OXVLF &HmMGWWWEHQOOXV MDPX WRD PSF
$] HO DGy LWW Q\LOYiQ .DJHO VD MIBW]R&IM®RWRH J KD KDR]SIlL
OLWZLUNXQJ GHV ,QVWUXPHQW DEHEANMWHRF NLQHR .DPPHUVWeFNHV’
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PXVLFDOL]DWLRQ RI WKHDWUH EIDX WIRFLRR (D OO KA V NH W
V]tQKi]L GDUPEQDE®BRYVEqQ@HD P&IDMQDN H] D NpW DODSYH\
PXWDWNR]JLN PHJ $] HO EELEHQ D VHOQQIW B SYyWH DDAy Y ¢® O)H
PHJ D KDQJHU PLQLPIiOLV V]LQW®pQp BN\ ON p$V i O DGV FSM C
WDQ~ViJD VJHULQW D MiWV]DQLXDW®l] X DOYL\O X\DWiiWDE MQW D] F
VIHUHSHW $ KDQJNpS]pVVHO |VV]HI©XIHWEH® i VO Oyt PHRI]G X C
HOHPHN LV HO IRUGXOQDN $ PiVHW HGD PR BIW\ E/Ht QXPIL AHH
NRQFHUW V]DWLULNXWPWPN|UN@PM]W HJI\ EHV]pO W HJI\ EI
KIURP KDQJV]JHUMIWpNRVW IRJGOORR]VOMN MOV 1D H] G ®l /oL
D V]tQpV] D N|]|QVpJHW D] HOPpOWWQO VD| YNAIHWLNKOWR O Y
EDULWRQPQHNHY VDMiW PDJiWQMPN® M KH WHND B LY WPRWADINWD E
KRJ\ QHN*QN KDOOJDWYNQDN KRJ\DRQNXH]JED K DIDIORIO WQ X Q|
VIHUHSO N DJW MiWVV]iN KRJ\ JHQ/pOQW®DN\ P]LHRD HULNDL
NRQFHUWHQ DKRO D V]HUHSO N ]KQIHEMHNp VHD]W pt\@ KNJD.L k
HOHPHN |VV]HNDSFVROYGiViQDN V]HPSRQQ MO HYpJ]HW
PHJiOODStWMD KRJ\ D NpW GDUDEEDQ NJ|]|V D] KRJ\

« D V]tQKi]L pV D JHQHL HO DGiV QHRDIV|[®OHWHO HI\PiVW,)
V]tQKi] iOWDOIQRV HOYH D N|YHWINA KD QHPHPQHP R{VpUL D]
DNFLy PaROQWDY YDJ\ OHJDOIEELV OpQ\HEXUUpV]H DQQDN |
VFGEHQ $ KDQJRW OpWUHKR]y JHV]WXVYQW p¥J\D OpWUHKR]
HJ\WWpJHV ]JHQHL V]tQKi]JL DNFLyUD IDHXU]WHNWQWMQ-QN DFPF
YL]XiOLV HOHPHL YDQQDN .|YHWNH®VINDELSBQ DN HUHSMiW
NRUOIWR]JRWW * QRKD HEXURV & HQR N LDV HQ ys RW W

V]tQKi]QDN HJ\ YiOWR]DWRVViJD I®MNOHE DN NRHUF HUW KD QJV ~(
WDSDV]WDODW KROLV]JWLNXV pV ILJLNDL PHIN|JHOtWpVpQ YD

JRQWRYV PHJIiOODStWiVD +HLOpQDWOD HRQ\p¥]BMN IVPti@ P\D] L
.DJHO KDQJV]HUHV V]JtQKi]iQDN VLNHUHKMIWpNH QNGO WW lpV L
FRQWLQXXPEDQ YDOy PR]JIVEDQ UHM@MM KRJIHBE O N|YI
JHQPpVIHNQHN OpQ\HJpEHQ VRKD QHPVNHHDHS NNL &(DSAQ Uil VD

+HLOH

+HLOH

+HLOH A« WKHUH LV QR G DYLG/ LPRXY LEFH W b HRQ RADKGHHW T IKR.DVOL V
JHQHUDO SULQFLSOH RI WKH LQYRWW DFIFQWDIQWRAWWRG PXWLEVCRKN L
BRQDW DW OHDVW DQ LQWAXWHERNUM BURWXFRLYILQHVWXUH DQG \
SURGXFHG DUH WR EH VHHQ DV FK@HRM@WKUBKR OKPXVLFRWKWDLW ULFG O
FRPSRQHQWYVY $V D UHVXOW URQWDSMOILRQD QGHGODPIDWHE ¥ HSIMKR X JK
SDUWLF X OEXUF QBUWN KW\ RI PXVLFDOL]HG WKHDRQU B K R\OKL \WPS KOIMVA V O
FRUSRUHDO DSSURDFK WR WKH FRQFHUW H[SHULHQFH ~
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W~OUDJHO QHP KR]]D DEED D KHO\JHW EQ}p D] N QMW JNAH OK
IHOW&QQLH

+D D KDQJV]JHUHV V]tQKi] NpUG pN p\FHE MK HWN@NE P
V]yKDV]QiODKWD QH®]BUBV¥ pOMIWiI]Qp]KHWM+N DEEyO D V]t
D KDQJV]HU LQVWUXPHQWXP HV]NMJHQOHWW DPH®ROp
PRQGKDWQL FVXSiQ V]*NVpJHV PHJW&OW DN HODH N
PHIJQ\LOYiQXOKDWRWW (KKH] KDVR @O YDP DFOQWHRQ BH
ILJ)JHOPHQ NtY+O KDJ\RWW YROW AL EGHRD RO DY W HDHOI
WHNLQWKHW N V]LQWpPQ HVIN|]JQWM |]BIL HO CORGH @\ OpRWPU
HO DGiV OpQ\HJL UpV]pKH] WDUWR]yD LU KHED SRp®\® iRXODV
JHQpV]HN N|]|[WWL NRPPXQLNiFLY $] HB|DXHM  V]HI
V]iPtWKDWQDN DVV]LV]WHQFLiIW HODBRYyYy HPEHRHUMR QM
UHJLV]WUIWRUD YDJ\ HJ\ V]tQSBIGH W Ny FEOIN RW W |
OHKHW VpJ KRJ\ D] LQVWUXPHQPEX®UIHORRQRWHU BN |
HJ\iOWDOIQ PLQGHQ JHQpYHO NDS$SGMRQDWRY]HQUBO PG
EIUPHO\ DVSHNWXVD D GDUDE IyNX¥]DEND QIBII\RAXK HRWQ Wi
WpQ\H] MHSWBPHGDUDEMIEDQ SpOGiXO DKRO C
FVDN YpOHWOHQ+O V]yODOQDN PHJ DHPSRQWJEYDNF
KDJ\RPIQ\RVDQ WHOMHVHQ LUUHOHYDQVRDQJIVNHINN
NDUEDQWDUWIiVD N|UsO IRO\LN $Q/QIDQNWHIOPHIR VHIR W R
PpJLV D] HO DGiV N|]pSSRQW MiEHDMH NOY® VIH Y HNOHU HIR DWW
HJ\ PiVLN SpO®DGFK DGDUDE DKRO NpW HJ\PiVVDO Y
SiUYLDGDOIEDQ XJ\DQ KDJ\RPiQ\RV |plUN KKOKR EHQU D GH
WpUEHOL HOKHO\H]NHGpPV OiWYML\®iJROBHWION USRIV
VILWXiFLYEDQ D JHQHL LQVWUXPHQMXR Yipv Op ORI 4|6 C
HO DGiV pV VSRUWYHUVHQ\ HJ\PiVi®MB D RJBIiQH Y | Y WOpl.
YHUVHQ\P&UH D EDURNN FRQFH WRYWDIE E pYRW D WiMDR H I
JHQHL YLUWXR]LWiVUD PLQWWH\GS BUW WOIHDRVEHQ VDP K Q QIR
D] DEV]JRO~W ]JHQH DEV]JRO~W HOOHHPMEOW HHRJIWN +BIV I

+HLOH A,Q JHQHUDO WKH B WRFRHWWH\RW VDR & ONVK HP F\RIGFW
PXVLF PDNLQJ DQG WKHDWULFDO DFWWRXHYBQ GD FRQDIOTN HIQDWQ Q
RXWVLGH WKHLU UROH DV SHUIRUPHUV ~

SHEVWRFN L P A'LH OHWD SKH 6L VX BWLRKV D X/SDPIDW L VA
NDPPHUPXVLNDOLVFKH =XVDPPHQVSLHGHJUBSRUWWXVKNHU 1BK®&
FRQFHUWDUH! LP :RUWVLQQ XP “HAL QYGIHQ X\QF& @H O O HMUWIPL QE HEK
HWF ~
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HOHPHNHW KR] EH D JHQpOpVEH NDQBP PP BVIL QWi QD | HQHLO
HOHPHLUH UHIOHNWIO

.DIJHO RUJRQDP&YHLQHN V]tQKi]L DVSHNWXVD
,PSURYLVDWLRQ DMRXWpH

$] ,PSURYLVDWLRQ DMPXWPRJIV]JHUHV V]tQKi]QDN HJ\ VSHF
DQQ\LEDQ HJ\UpV]W KRJ\ WHPSORPEWQUW pQWYBNNW PQH\
OiWMD D N|]|QVpJ KLV]HQ D] R UJRD IR PRNDI \DR Y L HXOKGILON FH NGH
MiWV]LN V]JHUHSHW (J\IDMWD WH RSNR A LWKB®INYW pgdRNID O
.DJHO PLQGHQIpOH PpGLXP LUIQW RUKG]H MR N®|DVON W pID EFiPil
IRJDORP YROW PLQW DPL D V]tRSASQ W\UNPDKEPHN GIROGW \
KRJ\ D V]tQKi] WXODMGRQNpPSSHQ QWPBYNNKDQBPLDDY VRIS
LV D ILOP YDJ\ D WHOHYt]LY PV D KRQHKM i WRnINDFONP i W] WDK NV |
NHOO WiJtWDQL" + PRQGWD .DJH®L B J\HIOPWH MRIGIEW®R @ W ED Q
HOV RUJRQD,GBURF MDEWEMFFVDN KRJ\ D] RUJRQD]HQH WH
DGGLJ DOLJ KDV]QiOW H[SHULPH Q®\H (LY/QWHEKX LN i N B WKRON
KDQJV]HUHV V]tQKi] HV]N|JHLYHO pBQHJI$] WHHURHSIO-RAPILO M J U G
RUJRQLVWIUD pV NpW UHJLV]WUI\®RR UV DN RIP\S RIQIilORY B D\UW K
1+ JJHWOHQ+0O P&N|G + VHJtW YDJ\ DNDEGHOWUYXNWIY WWP&]
DNFLy UpWHJ NDSFVROYGLN $ UHWLWMNDUQF YD @ VY DD KD]QWYD |
DPHO\ D]JW MHOHQWL KRJ\ DHO]H DO DB MilQ MMIDPVYRWYIC A +LVIH )
NH]JHOL D KDQJ SDUDPpWHUHLWW BWHWWEKD QB @W\R GHIN \P|i
KDQJPDJDVViJ YDODPLQW D KDQYVHND QIRWRPVDL QLQFVHQ

$],PSURYLVDW MR PINMIRKWHRHL D NJ[YHWNH] N

D D] HO DGyN iOWDO OpWUHKRKPWWREHV]pG pQHN pV

E D UHJLV]JWUiIWRURN WiUVHO DGyYi HPHONHGpVH

F D JIDNRUOIVUD YDOy UHIOH][LY

A,FK YHUVWHKH HV VR GDV 7K HIDWWH Z DH/L DHQ WHQ DK % IKFXHV JE X BKG B W

DXFK 9LGHR RGHU )LOP RGHU )HUQVHEHMQ %HIN LH|UMSHBIWHQV ,FXVIOR b
HUZHLWHUW ZHUGHQ ~ ,Gp]HW +DQV WHUQWHEMOMiBy® O O[H]® WNopH t W H \
VIHSWHPEHU PQ ,QWHUQHWHYV IRDDWFKKWIMSA)/KZZZ \RIWREHY FRP
PHIWHNLQWDpV DXJXV]WXV
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D $] HO DGYyNUD V]J]RNiVRV WHYpNHQ\MpK»NX@ Q\DND N
HUUH YRQDDWNRIMWNGD] D FtPEHQ .LiOWDQDN pQHNHO
N|K|]JQHN YDJ\ WDSVROQDN QHYHWQHN YDJ\ EHV]pOQH

$] HPEHUL EHV]pG PLQW NRPSR]tFLyV]HOHYYDW\DWJI
PUGHNO GpVpQHN N|]pSSRQWMIEDQ iDWWMHD HQMQY KF
HIHNEHQ D GDUDERNEDQ D Q\HOY PIBIGQWL D pV p|W HKBIW QN
PHJ NRPSR]tFLYV DODSDQ\DJQDN /H pKDQWSDPXGWDD @V %BE

/| 1RQ®R FDQWR VRVSHHWRFNKDW/HHR GHU -.QJOLQJ!
JHXHURIHQ- &BROR IRU 9RLFH ' B6FKQMUEBMAPPHQ«
PLVVIHBVWUpV]H $YIHOWX UNY N|]OQL JHQHV]HU] N :I
OH\HU (SSOHU IRQHWLNDL pV EHYVQpD&iV QMY ]Q W R ODVRW
HI\HWHPIBQ@RFNKDXVHQ OH\HU (SSOHUQpPO W|HEWHN N|
VWDWLV]WLNiW pV YpOHMWUWOH\D QWY U OMRINPEW B QPXE0 WV
HOHNWURQLNXV KDQJ NDSFVRODWIQDNG6WRRNN&DXWHIE
ERQQL WDSDV]WDODWDLQ DODSXO P.OWH® RWWEDWQ]HY
HOYHNUH pS+O0 EHV]pO $NQDUUBWPER PAD B NNRHW DWOD V]
*HVDUDI pV HJ\ NLKtYiV D YHUEIiOL\QWW WD RRIQY HO HINW \
HU IRUUIVRN QpON+OL NLDNQIi]iVIDJPWiJLHQIEMNtYYOHJID N
NRPpGLiIKR] YDOy pU]pNNH® Vi WWMILV-UHONMWEK DODSX
JHQHUIOIV W H MNIQDW HRIRJIE 6IFK @H EH O) «@b WD PRBQCD D
OHJN|]JHOHEE DPHO\QHN HOV UpV]H pV NITIWW 1

$ Q\HOYYHO YDOy pULQWNH]pV S U REXHEPHNNDW OQWK HJI\ Y|
OXVLN KHRWHUIVIEDQ (] N*O|Q|V PpUWpPNEHQQUHIYpQ\HV
DPHO\QHN D N|JHJH D AYHUEXP GHL  XMVHBWNMNRHE .DUOKHL
~eQJOMBIIWWD D Q\HOYHW QHP HJ\W]JHU&HQ QPHJ]HQpVtV
NRPSRQIOMiN >«@ $ Q\HOY MHOHBNHKDKW BB Q pid HIVE THQH
DQ\DJNpQW V]ROJiOHVID@HRFMIENE Qp KDQHP D PRGHUQ ]H¢
PiV NyUXVUD NRPSRQIiOW P&YHLEWRQHMW HQ VR Pr¢il] /O WD H
tUMD 6FKQHEHO $ Q\HOY LO\HQ GHNRQVIVYRDREDPNKDWY N
WDSDV]WDODWiW QHYH]L PHJ A(Y\p YLiOW BPOHRMWMDH\D N
GH OHJDOIEELV GHIRUPIOMD ~ $KRJ\ GB/RIWNQHRN ND\S6HK®IOH

+HLOH

"HUQHU .O«SEBHIIKFK®] DOV O0XVLN 6WXGLHQ XU S9RKDA&NMRSRVLWI
+DQV * +HOPV ODXULFLR .DJHO 'LHWHWBBEQHENHDQX QD X\|UJ\ /L.
3DXO *ULIILWK ORGHUQ OXVLF DQH[IRWGE BQ L YNHUIDWAIW\ BHHW¥RUN
+HLOH
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KRJ\ D P&YpV]IHWQHN DODSYHW HQ $XQMKBLG\JLW DEDVIWDODYV
NeO|Q|VHQ pUYpQ\HV D VIDNUIiONVLUW@WUXPI W H] DQQDN HOV

+HLOH V]HQDQWEKRPWWHUpPEHQ NHYpVEpP OH\HU (SSOHU NXWD\
.DJHO NRUIEEL WDQiUD /XLV %RUJWW®FH)p\VDEEDIORP]WLN X
iO09DOYV]tQ&QHN WDUWMXN KRJ\ H]HMN6RUQIBVHK DWYHWUIU HD Y D
JVLGY V]|YHIJpUWHOPH]pV KDJ\RPiQ\BOOHRIERYYQXM]HM pF
IHOHO V P&YpV]HW LUIQWL PHJJID INRIMVDIG\R Q@ R W \G] P O1HIN
WHROyYyJLD Q\HOYNULWLNiMD

$ PDJIQKDQJ]yN V]JLQWHWLNXV ~WRQH]pD®Y [HO iOOtW
EHV]pGVILQWpP]LV NH]JGHWL [i]LViEDWD DN RQ B HXXD Q)] WN\D NH O $i
PiVVDOKDQJ]yN V]JLQWHWL]iOiVD DR GDHIN QWY pNW HFYL B WQNH KPHD]
YiUDWRWW PDJiUD =DM pV EHV]P\GpV]KQWD D VRIQHSUHRAEDW R QA
MHOHQWL /LJHWLQHN D M|Y R WML MNYDWWR YDMNRID H
PHVWHUVpJHY KDQJNpS] V]HUYHNH®O HWMWHI QP MEHN] b\GJWWHIW
PLQGH]HNU O EDQ D :DOFNHU 6WLIWXSEH { REDWRH YOL X P i G
SUREOpPPIUD UH I®HNWIRQBMW MRY WD JHQHL KDQJ pQHN
leWW\ ]DM WDSV N|K[JpV pVHYHW pNVH YWUWNH HESHA p & LPAT |
EHV]pGQHN QHP MXW N+<O|QOHJHV KMOML HIGRNONKHW VpJt
YiODVIWKDWy DOWHUQDWtYiMR [$PQMHHQYHWEHNQ -BIJOH ODD B R DA
EHV]pGHW YiODV]WMD D V]|YHJ+HDW PQ GiyO V¥ Ry BWEIHD O Y H Q

FtP& KDQJV]HUHV V]tQKi]JDV GDUDEEDYDJWDPLNRU D
JHQHWXGRPIQ\L WpPiM~ pUWHNH]pVE ONNRROY DOH QMIDIHY NeO |
Pt BXVFqE@HQ HJ\ WpPiKR] QHP LOO DEVPX@NG M]|YHJHW R
,PSURYLVEDHWLR® V]yODPD D] pSSHQ KDOOJD®AMWW P&K]|]
KDV]QiODWL X®DWRWLWRDWEPQYD PDJ\DUi]y V][YHINPQW PHJN
IHXH OXVLN 9 9, .XQVW XQG JHVHOIRWUMKIDN PEY hW]HWE K H

&RQVWDQ WLV KEFKQHEHO XQG $UYR 3IUW 3IRPISROLWWHKQFDOV 7KH
+RUVW 6FKZHEHO pV 3URI 'U b®OEKHHWL KHY RRHB@RJI L HUNWXUJLN %G
/LW 9HUODJ

+HLOH

+HUFKHQU|GHU D] RUJRQDXWYSLiN FtPPMO- WHLLQIOOROXM B O SNFKS|[IEH W H L WL .
RUJRQD M|Y MpU O $ PHVWHUVpJHVOKD®JNOBJI\VDPHB W YW O K VG [ WY D QXW
SUREOpPPiMiQDN LVPHUHWH DUUY IRUGRMRWIED HHHSYWWQ&RIEHY]MSUHJ
PLQW PHVWHUVpPJHV EHV]pO V]HUY HIND QA X GO D WH\QD N- HWHFIKOHLQ Q@ [B5NH UH O A
.RPSRQLVW XQG GLH 2UJHO LP -DKK KROGBGWEHQQHHY PBHY N6 X VF
2UJHO ]JZLVFKHQ *HVWHHWL KKV FRHUUJHEDV JHKQWH &ROORTXLXPGHU :D
RUJHOZLVVHQVFKDIWOLFKH JRUVFKXQOHU|IIHEOMONFREBUHQ GLHU 6: DI
BWLIWXQJKHUDXVIJHIJHEHQ %G |00
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| ]HWEBRQPSURYLPDWRIRQI YIiOWR]DWIiEDQ D V]HN] SRQV
DOWHUQDWL!tYiN N|]*O i EHV]pG YDHJIYDHOWNWPD QLP KOULN
PHIJKDWiUR]JRWW V W DKRO EHVLNGNW YWDHO O YID NRWD
FtPpQHN YDODPHO\LN V]DYD NL YOy i DDO OKD Wy Ip@ EB M
GDUDE YpJpW (QGH

JRQWRVQDN WDUWMXN PHJHPOtWHQHORR W |D W Bl @/
6 FKP LHGW]MK LIOVR RIPWHJIEH .DJHO D N|]|QVpJ KDQJIMDL)
D GDUDERQ EHO+O |DMOLN D ]HQHILYHO D QMW |V DIN U
SIURVtIWDQL D OHKHWVpJHV KDOI®JPWMDANORLID N} 3R
NtVPUOHWHW WHKHWMsN NLIiOWMW N |K[HQYN HGIHN |« OWY
EHV]pG *+ XQDORP pQHN * PDJiYDO U DD DVGRONW\G PV W OD
PDJiYDO UDJDGRWWViJLJ D] pU]HOPHNH @D JAOYQPW REKR\
6FKPLHGHNH QHP WHV] HPOtWpVWEDRQRDJROPXGWDWE MY
YpJpQ NH CBHOMNENKGWWD PHO\ D] HOHNWURQLVFKH OXVLN
HOYHLQHN V]LQWp]pVpEPG® @ |Q@BGIMWHWRMPiMD YDOYEDQ D
D NRQFHUW V]JLWXiFLy PpJ N|DPPOIOEEL] O-MDPERWN €O
J\DNUDQ NtVpUWH $] 1 HV pYHNWEOpPRHJO NHp DH]MPH)
HO DGy KLiQ\iw D] HOHNW UR Q% & WV VEHK GHNOEH N RVQUFRHQULW B N
NRQFHUW HO DGy QpON+OLVpJpW HH RNH\] HDW NI F\B]XR G\
D]]JDO KRJ\ D] HOHNWURQLNXV JHQPKHMIW\I&LUWK]D
7DQXOViJRV HI\EHYHWQL D NpW GDUDE KDQJDGy DNFL)

A,PSURYLVDWLRQ DMRXWpH OXVLN 1-UQWHNE O0XVLN (UXQIWH UXX
JHVHOOVFKDIWVNUBWLGWKH KRH LWUIBBKH OXVLN O0<QFKHQ

SBULFK 6FKPLHGHNHILQQ GHU QHXHQ 2UJHOPXVLN Q 'LH 2U
+DPEUDHXV .DJHO XOKOKDIMWL&EDUO pV 6WHSKDQ 5XGROSK
OXVLNZLVVHQVFKDIWOLFKH $UEHLWG®DQVL¥ EHU O DU QFFIKA QDMD]E | E-XIE

$QWLWKHVH 1+U HOHNWURQLVEKIHXQG |RNQYWHHEK Hp VOGHRHPE|
NRPSRQiOWD HOHNWURQLNiUD N|]|QVpYVDURINU PV HJIGDUDEQHDW] LP
OpWH]LN /iVG B6FKQHEHO

/iVG OLNDZD pUWHNH]pVPQHN HJI\LNSRMMHRGPMNO ABMOHUGDO DV
OLNDBMDUFK\ LQ WKH 8QLW\ &RPSRVLWLRQDOQ DGO %HNVYWK MWK HFV
l+U HLQHQ 'DUVWHOOHU PLW HOHNWURQLVERHDHXQIGN }I IRIQ WY MF
2QWDULR (OHFWURQLF 7KHVLV DQG 'LVVHUWDWLRQ 5HSRVLW
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PSURYLDMR)> $QWLWK

leWWPDJDV N|JHSHV PpO\WPGMRIWRUWDODQ QRUPIiO L]JDWRW!
KDQJRV NLiOWiV
YDJ\ p@HNDJIDV N|]JHSHV |[PpOWWMHIN/]HUL NHYpV |U<OW ]JVLYDM
KDQJRYV N|K|JpVHJI\ HJ\ N|K|J URKDP

WDSV YDJ\iINKRIGNV KDQJRWHUHP DWRRNIIMUDPDJI\ WpU
PQHNPpO\ PDJDV ODVV~ RWUVMHKD\ONHUL W|PHJHV
KDQJRV
YDJ\ QHYHKWDOMN KDQJRV
NLIiOWiV

+DVRQOyY D] HVIN|]WiU pV KDVRQPYPPGE \HA]NH MWD WV |t CHA p |
XWyEEL MHOOHP] D V]HU] UH PHIONE RQ\N UP \BRINVGWQ p \L V. | CIX
NJUQ\pNpQ QHP YROW KLiQ\ $ WHPSORPLWND|\BIQRIEW RNiQ L
ERUtWpNROKDWY YROW D VNDQGDOXPSURY|G/D@IRQLV]RQ\
HO IRUGXOQDN D EHV]pGKH] N|]HGMBE ilOWy7R NFEEINp h@HMNH}
PVIJUHYHQQL WRWLWBINFHyLKR] I1&]|WW XWDVtWiVRN D Q
KDQJV~O\R]]IiNPPURDPMDWILEQPLNDL pV WHPSRXWDVtWiVRN
JHQHLHMNQ VBLBHK® WHN |]|QVpJ PLQW W|PHJ MHOH®DN PHJ D KD
D GDUDE PXVLTXH FRQFUQWH UpWBGPW DEE®DQLVHLFV, O$H ¢
IHOKDV]QiOW KDQJ]iVL DQ\DJRN KDVRIQO¥yVNJPON@OHQpUH
KDQJM{WSDRYLBMDWHR®KDOODQL QHP HJ\ YpJLIJYLWW pV NI
NRQFHSFLY N|[YHWNH]PpQ\H XJ\DQDNNRWM WD QtQRNMR]PIHO
OHKHW VpJHW D KDOOJDWyViJOND Y DiDEDR KIRWi V i URDO G.IDOH@D D]
DPHO\QHN D PiVRGLN YiOWR]DW YWBPH OBEWY HP DI $]
YiOWR]JDWEDQ D] |VV]HV MiWpNBRW WIHSMRIOO BD ¥R D J ROQ K DHk
UHIOH[ D] GLNWiOMD KRJ\ EH NN ©@® JNDIS E ¥ R yHIOQYIR Q GRDSI\R
DJRQ KRJ\' D WDSV D GDUDEKR{OKDQW]RN. N JHR PJR@HDP ~MU D
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$ KDOOJDWYyY V]HPV]|JpE O Qp]YH KQRUDDi YD PN B Y R
N[]I[WW ]DMOLN H V]tQKi] KLV]JHQ D] ibliD mM®yLUPWRL
V]pWYiODVIWKDWDWODQRN /HJ@R U DO LKQINOEE DD YD/ [ H\X
KRJ\ D] HPEHUHN 1|QQ HJ\ JpSH]HWW H ® RKID WDF R @RHD]M W
YDOy UHPPQ\WHOHQ pV V]eUUHi®ISW K DIQD® MEJPL & OE 1S p
NHOHW § & /HIWWKtHPH GDUDE PiVRGLN V]tQSDGL
ILOPYiOWR]DWIiQDN LV 6FKQHHEHO HPHEHILLL\HWp
RUJRQDKDQJRN QHP HOHJ\HGQHN HHWLVKD@IJRY RHOR
OHOHSOH] GLN KRJ\ D KDQJV]HUHMAN3N U WHV KD 08 DMAVOTH
PL UHMW JLN D JpSEHQ $ NDJHOL R UJRQDNDQHID~.
GHPRQVWUIOQL ~

$ UpP*OHWUH DPLW RNR] VHPPLNpPSS QB8PRQMHKHW D]W
VIHQW

$GRUQYQDN D] D] LJpQ\H KRJ\ H NRUVLMN pWOHO V |t
ODMGDQHN WDSDV]WDODWIQ NHURWVIEED QN IREOYPIDQ QXA
(] D JHQH IHOMHJ\H] YDODPLW DEEyO DFHDSRNBWLBW LN >

6FKQHEHO

A'HU 6FKUHFN GHQ VLH HLQMDJW LV@LIEHFPQDHUKG NHL RKHAZ H A\
(UIDKUXQJHQ PLW GHU 2,PSURYLVDYBISRIQ KIRVOR X WhHHU® " «,Q :HUQH
.JOQ 'XORQW %XFKYHUODJ
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HPEHUHN LG N|JEHQ RNR]QL WXGQDN ,OGBQDERWRQ D OHPRQ
JiUMD WI|EE PLQW FVDN HJ\ SURHDNW RWX\8 FLt PBEORNIJDHW pPiMD pV

$ VIDNUIOLV JHQH i HJ\Ki]]HQHWHMHWIEQI H.MH\W WER B Q WHXN |
PRGHUQ OXWKHUIQXV WHROYJLDOIRIQIW RV plR M6 R B OW UL R E W
pV H]JHN OHKHWVpJHV NDSFVROYGiVL SERXQOWPDIQWQLD ND.
(QWP\WKRORJLVLHUXQJ IRJDOPIW yiLYWQQ D tIWIYNY EW ] H@
DEEDQ D] pUWHOHPEHQ KRJ\ D] RUJBBIRR] WP DBRQ WIRIQR |
NLNH]GHWW DVV]RFLIFLy HJ\sW WKHHW \Pg-OHN WGV MBI OHW GHLN  ~Hi
QDUUDWLtYiUD DPHO\QHN D] D] HODQMIQPKR INJIQHPD NR@\V]H
N|UsOKDWiUROW SURJUDP KRUGR]iVDUNLW ONRJHQH QPHIIR I
OHURPEROIiViUyO i 6FKQHEHOK M] UY® WAK RPH YH ILEHQ\ @J L tEC
EOD V]RNiIVRV IHQVpJpW V]pWURPEROMIRPROD PiVRGSHUF
KDQJV]tQYiOWiV YpdUHKBRWHQIY DOERQKRHIITHUL HJ\Ki]L Q\}
YDOy PHJV]DEDGXOiVUD YDOy W|HBKHMNYMPVUPW OJlpBIAVHUBN RLp
LI\HNH]JHWW tUiVPyG MIORIDX PHQ BEPRQURM. @D\ER @QMD LV D
PDJD SpOGiWODQ PRJJpNRQ\VIJIEDQ NR QWRJ]PERD\WiDIEDQ
NDJHOL V]iQGpN HOOHQpPUH i LPSR]iQWDEHQQAORPIXHDWRG QN |
KDOOJDWiVD N|]JEHQ D QHYHWVpJHY DRIURPWHB]N]|DD®ESRN
FVRGIODWUD PpOWYy pV V]pS YiOWDWRYy EB Q@R RIWIRQPU LML @
KDQJV]HU W|UWpPQHWL KHO\pW Qp]}RVPiGRYDGR]IPYFRQ DC
HOOHQPEHQ KR]JRWW JHV]WXV + DHWi@DNPMD®/IH U4LOM/]D O
KDQJV]HUW DUUD D UDQJUD KRIPVAMN|L DEHRHYVIBDKWHW HhW @/t

E 6]LQWpPQ V]tQKi]L HOHP KR P\i® RWMDIQ VIR\QUVE R U BN K
DOIUHQGHOW VHJtW V]JHUHSH LMOWRVNMiWHpDRNPNDRHBLWN
PHIJV]*QWHWYH D] |[VV]MiWpN PHMNEHRQN RPUL QG KIQH DD MFW h NVR W
DNDUDWiIQDN pV D GDUDE LJpQ\HLQHRQDPHQPOHUMBGABBFH

6FKQHEHO A$GRUQRYV )RU G HN XGLH VHHU B B MWZ RRM W\DH F& XU 6X V G
(UIDKUXQJ YRQ $XVFKZLW] XQG ODLGD@QEN KHQ D XHWV¥WHQ\D GIIUH QO OMLQ L
OXVLN UHJLVWULHUW HWZDV YRQ MHBE DK B SRNDORR WQ VKW Q@ O6FKZHLA
EHUHLWHQ ZLVVHQ 6R LVW GHQQ D KK IGH\HV WE VIDHKU GO ®XW 6 N8
QIPOLFK VHLQ 7KHPD XQG JHKHLPHQ DJWRLO RQULGA QP N6 IXWDIME RMpD Q D]\
PRQGDQLD YpJH
5pV]OHW .DJHO 6FKQHEHOKH] | HEE X i 6F K Q@ ENMKDOW OHYHANP GLH
JHZ|KQOLFKH ODMHVWIW GHV N|Q IGIOV\F KW\ P O D E.QMD QX ITHUBHD YHQI Q G H
SUR 6HNXQGH XQWHUQRPPHQ ZHUGHQ N|QQHQ °
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KRJ\ D UHJLV]WUiIWRURNS$]RRSWR Y \BIEWRRMPFE VDN DUUYC
V]ly KRJ\ D UHJLV]JWUiIWRU WHYpNHQRWPJIJHD GOV E Ep
PHJV]yODOiViW KDQHP KRJ\ D KHPXLNEFQY D G W& Y MW
OHKHW VpJHL VHP PDUDGQDN NLMKRYRN ODW GDQRQLYV
1+ JJHWOHQ+0O QHP |[VV]HKDQJR OW DIQHW H WM PN NGGH H
HJ\PiVW ILJ\HOHPEH QHP YpYH

F$ KDUPDGLN SRQW UpV]QRBUHRY MViD\WDRIGAEONDR O
IHMH]JHWEHQ NHU+O PDMG VRU WeHOP\W pkQH W] t QKR]L\ HOH E
P& DPHO\QHN D NRWWiMD D IHOKDOPR]ROW WV XHQ® L OJ
HO DGy V]iPiUD NpUGpVHNHW IRJDOYIDV]RIJiUYEON RWOH Vi
D GDUDE YDODPL JHQpPQ NtY+OL GRORJUD UHIOHNWIiO

SKDQWDVLH IeU 2UJHO PLW REEOLJDWL

.DJHO PiVRGLN RUJRQDGDUDEMIEDRQ]RORXYLQDR K UFIRQFU
TXDVL NtVpU JHQH HJ\eWWHVH HJ\ IXFHXIM i BVJpHNO EH] QR RUPD)
V]tQKi] PRGHUQ NLE YtWHWW IRJDO®ROIAWH \KIRUJ\ e @]
WXODMGRQNpPSSHQ QHPFVDN D] DPLIDGWRQS/D @R Q OH L
D WHOHYt]LY pV D KDQJMiWpNRRiWO PD YYD M OB W t QRN ]
LGp]W+N NRUIEEDQ 1\LOYiQYDOyYDR*RD@O M JHWH \P R/ Q@KL
ERUJHVL QDUUDWLtYiQDN D] D SYPXpMQD WD QDFLWRN ¥
YL]XDOLWiV WHU<OHWpUH D]]D D KPW UYJOR PpYRQHKW M\
PH]JtWOIiE HO UH VpWiO OH-OJDN|HOVYHYROED X QIHNO J
HO JPpQ\H KRJ\ D KDQJV]DODJUyO MEOWGEIQ OW || DWIRQH V&
RUJRQLVWD QDSMiW N|YHWMeN pEOHGHY \B]ORDIRQQMiHE
D WIUWPQHWKH] NDSFVROYGYyDQ KBRMX\WN $§ RRRPHR@W W
PDJIiQDN NHOO IHOYHQQLH D V]*NVpJHVHR®PQRRKBPW D
PUNH]LN IHOVLHW D NDU]JDWUDQEHDNBEBBRRPQNUDNB]&D §
PSS HONH]JGHQH MiWV]DQL N|YHWNH VItN RN HJ)\PHP UQEI D
WXODMGRQNpPSSHQL JHQPQHN IHO N HHONONHRQLH pKUD ®@ p JBI@WL

)DVVDQJ /HWN®Y\]pV pV HO DGiV YLV]RQ\D /LJHWLGLMWVIHEWIRKQD F
/LVIW JHUHQF =HQHP&YpV]HWL (J\HWHP .p]LUDW

,Gp]HW +DQV +HJ 0 .DJHOOHO EHIDWpYHtW HW W] H QW HIRIEH-UM i E
,QWHUQHWHV IRUUIV KWWSV ZZZ \REZWESWRGRP PBHWFKNL QWM |
DXJXV]WXV
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YDOyViJRVDQ MiWV]y RUJRQLVN®NDIBDOPOO DG KD QVIiV WDV [O Y L
DVV]LVIWHQVpPQHN NLOpS D W|WNp@BEWEVO WiV WYRMIMp QE
VIHPOpPO MpYp YiOLN D KDOOJDWyVHIOHB\ WHKIWD Bp QWU DB
GUDPDWXUJLDL IRUGXOYSRQWMp® \PMIRD &R WL \D M RQ W]\
HOHPQHN GUDPDWXUJLD3IKDQUNALYH D+ YDUIJBEDOPLW REEO
IRJODONR]y IHMH]JHWEHQ UpV]OHVO\DHE E/HIOP EBXOQN i \Di UG DU |
VILPPHWULiIMiUyO

5UUUUUU« $FKW 2UJHOVWeFNH

$] 5UVUUUU 5DGLRGHDRQEWD/ LB JHQHKDOOJDWIiVUD PDJiUI
7UHPHQR& GDUDEKR] KDVRQOYyDQ DKROQD]HOQPW JOMYOQHPF
KDQHP HJ\ GURJRN KDWiVD D O MWNH UGNy WHFE MUY P HKE QLuIWH O
D KDOOJDWY D UiGLYMiWpN PRQRNOHRARYIDY N N PHIYHE ©0 MRHHN
JHQpW pU]JpNHO $ JHQH NpW PLEDMWNMEXP pRLBMD W VHWMpW LA B
QDUUDWtYD UpV]H HJ\V]HUUHVY.DRY & HOJH® DR W b WD . OpH/ KD/Q\W
KDOOJDWiV NHMBUBHBMIMULQW KDONXO pV HRGPGLN KRJ\ F
Ui D | VJHUHSO $]RQ W~0O KRH\VD)HILUQMO KB JW & R PN | WD C
NpUGPVQHN HJ\ W|PHJ NXOWXUiORWP YHWRMNHMIB VO RPHIEE)
PLQW DQQDN LGHMpPQ YROW $ W [HPHK D@ DN D KA KIRNG X G 5\
UpYpQ D PRGHUQ YLOIiJEDQ WHURQYHMVWAH SV pHQIHO LR ODW]RIQH
MHOHQOPWH KiWWpUJHQHNPQW W HD M H\MMNO HF-PH & N WD @AM
KDOOJDWiVUyO 6 W PiU D] LJpKQRHO JEBDDR B WL QHD YW pWi
WXGMXN WDUWDQL HJHNW O D KiVQWPULMQW B WWD QIMH QIHQ
WXGDWRY KDOOJDWiVUD $ PRWWy E DGL UHNIH WHO VI-DA HRON.\
WLOWDNR]iIV D JHQH PHFKDQLNXV UHSUR[GIQDPEOPMD HOC
UHKXPDQL]iIFLYMD ~

$] RUJRQDGDUDERNQDN D KDQJMiWPIN By O] NLKHPIHOW HO
DVSHNWXVW O0pJLV IHQW D UHIQH[LRLW MD QKO QRIVQMU B VP & ] EQ
OpQ\HJHV WpQ\H] MpW HPOtWHWW RUJRQDGDHPEQNBDNQ VDH
JHQHKDOOJDWiVUD YDOYy UHIOHNWIiQpORpO DVKDROMQVFD NI

i DJHO RUYRVL HOOHQ U]pV PH®@ABHWWG R R IWRIWRAVWI \N /IO B VEHHN RI@A | V
JHQHL pUJpNHOpPVW +HLOH
+HLOH
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, .217(;786 $ KDQJV]HUHV V]tQKi

SUUUUILQPR P KXPRUIQDN pUWpPNHOpPVH DWHD\UpJIER DXC
SULPLWtY pV D ERQ\ROXOW LOQHM DK &Q V HROIDRHMND O
IHV]*OWVpJHW KDV]QiOMD NL IB QM@MKDOH)IIDW iV WXGD
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,PSURYLVDWLRQ DMRXWpH
HISHULPHQWDOL]PXV pV KDQJV]JHUHV V]t(

(VLVW GHU YRP .RPSRQLVWHQ HUIXQGHQH .

$],PSURYLVDWNR® IR EEXWY P X QN L RNWyEHU pV
NITIWW IRFJ\WOW PLQGHQ WHNLQWHWEWG® |PMARW | Bl BN D
EDQ D PiVRGLN YiOWR]DW PHJMHOHQpPW MNYR OWRWI
WDUWDOPD]y DG OLELWXP pQHNR G\N W HDR @WODRM DB
FtP& ILOPEHQ YDOy IHOKDV]QiOMMD N|]YHW HQ NpV]tWH\
J\RUVDQ EHLOOHV]NHGHWW D GDURVWPHUNLLOLV N
NRPSRJtFLYV WHFKQLNiW QWD OB B PR VYW Up@\G, KOy @ ]
FtP& GDUDEMDLEDQ GH PiU LW RQPWJIIQ Q350 K W\G H\W/
$QDJUDPQ EHV]pO NyUXVW7URDOMEER@WDW DBHULND
H[SHULPHQWDOL]PXV &DWDWD ppYWHN] KHOWHMpW O .DJHO
V]tQKi] P&IDMD IHOp IRUGXOW W |BEEPHOQWPPOUW XD PW H
GLUHNW KDWiViUD /HIJNRUIEEL KDIQR Y|BIQ HM W JDQKR|Q@M\
IHMH]JHWEHQ PHJHPOtWHWWS+N NLRQO)OAN DD P& LN Of
V]tQKi]DW pV D WHDBWRDORYIOMRWIBRRWOi VD WHKiW D KI
V]tQKi]]DO YDOy IRJODONR]iIV NH]JGHWL V]DNDV]iUD HVL

.RPSR]tFLYV PyGV]HU

$] ,PSURYLDDRKRIPWIiODWD VRUIQ D GDUDE NRPSF
iOOtWRWWXN D ILJ\HOHP N|]pSSROWMHLURERRYBRIBY\ D
IVVJHYHWpPVEHQ PHJIHOHO PyGRQ HEHHPXWRWEDW D]
RUJRQDNH]HOpPVY NpUGpPVHLW D UHVIWPIWMRHRN KBMC

6FKQHEHO
+HLOH

+HLOH )

+HLOH % YHEEHQ HUU O D AHDBWEMQ HV V]tQKi]" FtP& IHM
6FKQHEHO $ GDUDE HO NpV]tWD®XRNRPSFILFLYVERQQ ND \

RNWYyEHUpLJ WDUWRWW $ Yi]ODDHRINEH OREK QNIHYGMUG B Q KAR J W
HPHOW DQ\DJRNDWHWMURSERQMHBHWHUY NLDGYQiO PHIMHOHQW
RUJRQDV]yODP V]iPiUD NLNPSURY \EHIWH RERSHBIL) DQQDN PiVRGL!
YIOWR]DWIiEyO + KiURP U|YLG N|QPOEHO }OHBD RKO®IALD/]DND V]
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V]yODPDLN QRWIiFLyV SUREOpPPiINNOPGEN pN M HYWO W iRJ).D ¥ OWI| D
GDUDE V]tQKi]lL YHW+.OHWpU O D KD@®JIV]JHUBKQW]tQKi] IH
,PSURYLYDWLWRE® HMW GDUDE D KDJ\RPQQJR¥¥W RUVYRQDLURC
VRU VJRNDWODQ PHJROGiIVVDO pO H® CHMHRR|Q G i\BRI\R E G piF
SRQWRVDQ D] HOOHQWPRQGIVRN PXRDI/MiNDDH® D]]HOQHIH
JRQGRODW V]iPiUD D N|]OpV PHJIBO®BP RW®MIWW M HWWHDY VD
KDQJV]HUW DKRJ\ 6FKPLHGHNH YPROQW RWDQQ IQRUR I/ Xc®W D EH
SRQWRVDQ ~J\ DKRJ\ OHtUWD RMIDAEE] KO WX &N WDDR R ENDpQ KD\
KRJ\ PLQGHQ SUREOPpPPiIMiYDO HJ\+WH) P INRW® DRQGR® NWR R W
HJ\WW]JHUUH PLQGHQUH NLWHUMHSEH® OpYNORMMA] 1pI\P ®ID Y\ IE
KDQJ]y IRUPIW N|]JYHWtW KD QHFOKD®RDPWDWiy$H D \HB OR QG DN
NRPSRJtFLYV PHWyGXVW D V]H UIH QD @&/MHW MBI L]\W HW WD) D]WH O
NUHDWtY PXQNiW NtYiQMD PHJ D IRUWPpMREMRN WK HY NS RV
KDQJ]iV DQ\DJEyO .ODQJPDWHULDDERMP S RPYH.J OCHWKi W H\OH QL
VILJRU~DQ PHJV]DERWW NHUHWHN NJ|]|WW
OHJIOODStWiIVDLQN HQP SBRYINBDNMIVR @ YiOWR]DWiUD

YRQDWNR]QDN GH D NHWW N+O|QEVpIHDWHEHL QHPIRIXQ
IRJODONR]XQN D IRUPD NpUGPVpYHBOKPQHPFRH®R QYD yW
6FKPLHGHNH tUiVDLER] LUEGQWEMDPNXWDWRWW KiURP RUJRQ
V]yOy IHMH]JHWEHQ IXWyODJ pUW & WKL ¢ NWD ] SR\ DRNQ. I R KB] DI OF
PiU HPOtWHWW 6FKPLHGHNH WDQX®Pil\QpYH MDPLHODBKLOL
PYHN XWiQL RUJRQD]HQpPU O i NLPAHUXW H\® VWV H] BI\NDWH D pDy/ INOH
QHP WpU+<QN PiU NL

$ Q\LWRWW P& D f DV pYHN IRQWRM WpHPOMD WBHP\E WBWPRH JFR  pV N|
NHOHWNH]HWW tUiVDLW WDSHAIDO BFR RyP WD QX POHPOQEM|QV BW{IWU] PHJiOODS
KRJ\ APLQGHQ P&DONRWIiV PpJ KD D V]-NRQ G\D|W O Dp S R RN G1RWWY HYL
M|WW LV OpWUH OpQ\HJL O HRN Q) LWARWOD DRY HKRHIRY p WHY IRIOYD DPWO\HN |
POHWUH NHOWL D P&YHW YDO®hD\WQHR pYOABW EpOU NDDDWLD WG ULQW
'LHWHU 6BRRXHEFICR .DJHO OXVLNOQKHBWEDJI )L OXKORQW 6FKDXEHU
*HUG =DFKHU AOHLQH (UIDKUXDIMRXMPM G HY ,PHIDRML VO VEISRHD K |
VIHUBMJIHO « .|0Q 'XORQW %XFKYHUODJ '"HU SOHULRKQ6 FKPLHGH
GHU 1HXHQ 2UJHOPXVLN 'LH 2UJHONRPSRVUWHR@HW® YRQ +DPEU
'DKOKDXV 5XGROI 6WHSKDQ V]HU NL F K%IH$DEKHWUH QX 0 B QIGV V H Q0/e FKFIX IRy
6DOJEXUJ OXVLNYHUODJ (PLO .DW]JELFKOHU
/ivG D OiEMHJ\]JHWHW YDODPLQW 3KLOLSSL
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.DJHO V]iPiUD LWW QHP HJ\ ]HQ HQG AN VKIBQ HF
Q\HUVDQ\DJ MHOHQWL D NLLQGXOy®RNWRINQ BVNFOP ¥R,
.DJHO V]LV]WHPDWLNXVDQ IHOWpUNpSH]JWH D] HU IRUU
D KDQJV]HU DGRWWViJDLW
D MIWpNRVRN LOQWHUDNFLYLQDN OHKHW VpJHLW
D MIWpNWHFKQLND HOHPHLW
D] RUJRQD UHJLV]WHUHLW pV DJRN NRPELQiFLyL\

+ WH[WXUiOLV pV KDQJPRGHOOHNHW
$ KDJ\DWpNEDQ PHJWDOIOKDWY PLQG DEWEIPIPDWIiGYR
RUJRQiIMiQDN OHtUIiVD $ MiWpNWHARGONDN OHEKBWVW
VRNIpOHVpJpW $ YiJODWRNEDQ pWQ PMQBNpHWD YiDWRD
NJU*OEHO+-0 K~V] IpOH FOXVWH Uy UAJHOH $HDOOU H) \ W R W BIL
Qp] XMMDNNDO WHQ\pUUHO |N [FORDJN @ QipJ\ ppvO Bl N FHHIX
IHOIHOp YDJ\ OHIHOp Qp] H BOWHILWDWH WHN\QNNHOi E/AW
RNWIYEHRV]WiV VIHULQWL BEWHR/SRRURDID YID@D SMiQ W {p
Yi]ODWRN DJW PXWDWMiN KRJ\ .DM OHKHVED/ Y HWWW D
UHJLV]WHUW WDUWDOPD]y FWRSOR DWWl O] \D\ ] HW HUH J L \DJA
eUGHNHYV PHJILJ\HOQL KRJ\ D SPWIMRIQLYWD HROGPOHY
WDUW KRVV]DQ OHQ\RPYD D UHJLV]WGDURER KDQPAJL
IVV]HIOOtWiV V]iPiUD NpV]tWHWXR KHQ@UHH\G Dp\P PWH HIW
OpWH] OHKHW VpJ V]iPiUD L\D PN R/ @ HW N RUHIIW P
EHNDSFVROYD +D PHJYL]VJIiOMXN D KCRYJIVYOXQ NNR PE bIQ
LVPpWOpV D]D] QLQFV PLQG D N.OPQHE OHKWW QLD
DQQ\LUD YRQ]JYGRWW D] |[W]|V V]iPKR]yNK R Ji\P DWUWIJLi\D] V@ I
V]iPROW D DV UHJLVJWHUUHQWKR®RWDW RRGN
VIHUHSHO®pSHQ D UHJLV]WUIWRURN V]y®D RBIl LO W K DW!
IVVIJHKDQJROWDQ YiOWRJDWMD D IKB@JW V) HAD @ULRDRNDH
PHJKDWIiUR]YD

+ H+ I+

I+

IV]IQHWWHO WDUWR]RP 3URIEVWWHRG HOWH @ iR O i GEIRNF VDW R W W D
BWLIWXQJEDQ NpV]tWHWW MHJ\]JHWHLW .DJHO Yi]JODWDLUYO

/iVG D $lpSBMBQWJIiUG RUIJRQD]HQH NH]GHWHL IWMB]JHWEHQ@ VEH
$] |[W|V V]iPUyO OiVG D 3KDQWDVLH B XWLITHXH FAR) REGEWD H IDWY ] t G
IHMH]HW OIEMHJI\]JHWpW
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NpS .DREORYLMBRXWHOWR]DW ROGDO D UHJLV]WUIWRURN \

,PSURYLVDWLRQ DMRXWpH pV +HWHURSKRQLH

$] ,PSURYLVDWLRQRPWREWHPHEDQ NHOHWNH]JHWW JHQHND
+HWHURSKRQLH W|EE V]HPSRQWEYO LV PHJYLOiJtWMD
NRQWH[WXViIW $ N|]|V YRQiIVRNDWND] DOiIEELDNEDQ |VV]HJH
D LQGHWHUPLQIiIFLY PHJKDWiUR]DWODQViJ

E KDQJV]tQEHQ pV KDQJV]tQ NRPELQIiFLYNEDQ YDOYy JRQGR
F D] HO DGyL DSSDUiIWXV KDJ\RPiQ\R W yK EHOBIDNOMINR]IYLV
DQQDN WDJDGiVD

G ]JHQpPKH] NDSFVROYyGYy GH QHP V]&NH®D VYBWW YBIQHL H
UHIOHNWIiOiV

D ,QGHWHUPLQIFLy
J1IV MHOOHJJHWHVVpJH D NpW GDUDEQDNPHWOQMDMI\ IRN-~
H[SHULPHQWDOL]PXV &DJH pV N|UpRQWRV KDWQEDQ PXV
PHIJMHJ\H]QL KRJ\ D NDJHOL LQGHBHARUQ LL]PNKR/QWH R OFR ¢
LJpQ\pU O D GDUDE OHKHWVpPJHV NNLREQH® HIR @QGIPVYPOH
NLGROJRJRWW IRUJDWYN|Q\YHN PHQWW®QHEKR}RWAL HX) DGyL
RUJRQDGDUDE FtPpEHQ VLIRSHE® LPADYGRWRH MI B RWW  +
XWDO D PHIJKDWiUR]DWODQViJUD $OHEBpPXKIQGEBpWGGWUBEEY
LQGHW HUP L Q4 HIWHH{\RER RO LDH

i $ ]JHQHNDUL GDUDEQDN QLQFV HJ\ PHIXDNWWWPRWW K]

V]yOyKDQJV]HUW tU HO G H) W] OMKYHANY NXHAYBIWAVE Z DL

+HLOH
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pV  HKKH] PpJ KR]J]JIM|[KHWQHN KDQJV]JHUHN
KDQJV]JHUFVRSRUWEYO

i $ NDUPHVWHU D] HOHMpPQ G|QW pYWHNW KRD] KR \DGD.
XWDVtWiVRNDW YDJ\ QHP

i $ GDUDE OHIRO\iVD HO DGiVUyO KO DIBOXDW RW/ ]
DVJHULQW KRJ\ D] |W V]DNDV]ENDURPH®WNHW W il
PLO\HQ VRUUHQGEHQ MiWVV]iN HO

i $ GDUDE HONH]GpVpUH LV W|EE IRUJDWYN|Q\Y YD

i $ KDQJ SDUDPpWHUHL + KDQJPDJDVViD KDQJI
PHIJKDWiUR]JRWWYO D WHOMHVHQHYNDBIGIN K@ J
DPHO\VHN V]LV]WHPDWLNXV NRPELQIFLYLW DONDC

$] LOGHWHUPLQ,FS Y RIWLHME REBEH

i +DQJPDJDVViJ KDQJHU pV KDQJKROWD @LWKRD\LC
QLQFVHQ PHWUXP D UHJLV]WUiOiB]URWRQLY Qb
V]yODPiKR] LIJD]tWYD YDODPLQW QCFDR LEIR@ LHIW D
VRU LPSURYL]iFLYV HOHPHW WD UWPWOROK D WD WK
V]iP~ KDQJV]tQ pV KDQJPDJDVViJ FYHO W]iO VY W |
KDQJQDN D WXODMGRQNpPSSHQL KRVV]iUyO QHP 1

i ,PSURYLYDWRR®pPHSURYLVIWLIRBMH]L D]JW D Q\LV
KRJ\ D NRWWD D] HOMiIWV]DQGY DQWWRD KDC
WpPpQ\OHJHVHQ PHJV]yODOY YpJHUHGPhRQMHD MNHY
HO V]YEDQ NLIHMWHWWHN V]H WMNHYW KIR]] ®IICD DG § B ¢
DQ\DJRN HOMiWV]iVIQDN VRUUHQGMpU O pV PyGNM

$ NRWWDV]|YHJ KLIiQ\WWDODQ HOMiWNJ\NPiIKR] J\DNL
DOi tUWDNQDN N|]JYHWOHQ HJ\PIiVXWiQLViJJi Y
RUJRQDV]yODP LQWHUSUHWIFLYMDYBINMWRMiOGWiOL
pV D KRUL]JRQWIiOLV DQDNURQL]PX¥RP@YBOiJRVDQ
MiWpNRV G|QW D W|EE PDQXiORQ HUNRIGGRMQ MHC
VRUUHQGMpU O

A=XU YROOVWIQGLJHQ $XVIeKUXQJ GHV 1R¥WHQ\GHW BOHEZEK [H Lk
*HVFKULHEHQHQ LQ GLFKW QDFKHL Q@G HHU *HIAH GIOW H @ VQ\RFKZH.Q
SHLKHQIROJH DOOHU DXI PHKUHUHEGDXQD G K U DVHIIQF KRGl H W LEIN BHRW
OHWDSLHFH FtP& ]JRQJRUDGDUDEMIEDQ LV KDMRQENRQGANMi'
VIHUHSHOQHN .pUGpV KRJ\ D] RUJRQRPWEHOQ DO HROWRWB G R Q DI
JRQJRUDGDUDEEDQ YDQ RO\DQ KRS URDRO/IDEMMRNER R © 19 ® W Wp @ EGI Q- ¢
D VIHU] pV YDQ RO\DQ KDQJ]DWKDRWHNYNEBDHY i G@RODWWLpV
HOMiWV]DQL (O DGyL V]HPSRQWEEG® VDO®MKBIMAWWGHQ QKRIYDOY]
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NpS .DRSIORYLBOMMIHRQ YiOWR]DW ROGDO RUJRQDV]yODP

$ KDQJV]tQHNU O D YpJV G|QWpNW] DYDHY IEW]DWJDVR U
OiEV]iPRW YDJ\ FVDN D UHJLV]W HOWMPHN WIKDWiUR
VDMiWRY KDWiUR]DWODQViJL ®H®SUWREDWDDVOIORXDN HJ
WHPSORPL WPUUHO HJ\HG+-0iOOKRPWBGIRQOWFFRQJEOWI
pV D] pUWKHW MiWpN LIpQ\pQHN NRMIMENRAXVD HJ\
V]iPiUD ,WW D KRVV]~ OHFVHQREMRXOQNJHGMDND] KF
SHGIiOMiUD HPOpPNH]WHW PyGRQ HJJyp ROYDVV]D
KDQJHVHPPQ\HNHW

$ IUIJLVRNDW pV KDQJHVHPpPQ\HNHW EBRHO\HNHW QHP
HOMiWV]DQL OHKHW OHJ HJI\PiVEWM| QHODXRUYDV]WDQL

iWIHGpPV DNXV]WLNXV LOO~]LyMDUV]WHDL\WWHNL FWDOyYG
PDQXiOYiOWiVRN YDODPLQW D WpU XWy]JHQJpVH HJIpV]tV

SURYRNDWtY JHVI]WXV HJ\ RO\DQ pGRWQN|UMHRIW N L OAH QNRD I ] IFRR\G RO N
IHOPHU+O SpOGiXO KRJ\ D] DGRWW JKHHWBWIQPHKDOHEH® HPLRODBQ G
NRPSURPLVV]XPRNNDO KD QHP tJ\ DNNRWKKRI\DQpPREG\HIQOMIYGRY LN
NDPDUDSDUWQHU pV YpJeO KRJ\ PHJ NHOO H ROGDQL HJ\iOWDOiQ

A3KUDVHQ XQG .ODQJREMHNWH &L\H @&FRW\VBELFK]GLAKLIWY §DDGIE R
YHUVFKPRO]JHQ ZHUGHQ HV VRO OUG LT I\WN.X VWE HWRKIHI H UXVGFK KQ W M WGHHK H
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$] HO V]YyEyO LGpPp]HWW IHQWL WYDNWDV]y MG MW
PyGVIHUpW $] 0HO/NMNB|ONDP& GDUDEEDHDOPD]RWV
QRWIiFLYV HOMiUiVW3LSDEMR QNEHOEE VD KDV]QiOWD
NRWWDSDStUQDN KDV]QiOW P&DQ\DXHWOYWV]y
WHV]L W|EE NRWWDUpWHJ V]PBXQR WLEDIRORD V
KDQJV~O\RVDQ HO M|Q D V]LPXOREQHPDWIN#HM ¥
HJ\UpV]W D] HJ\PiV DOi tUWDW HJ\PiKKWDILViJJ
IHOMHEE LGp]W+N D] HO V]y PHIWHOH® J\SDV\ORV |
tUWDW |[VV]HIpV+sOQL = QHP HOPRL YOIH P j VWHAIDH N L1
D] H[WUpP J\RUV HJ\PiVXWIiQLViJRW O[HR D]RQ
NLIHMH]pV PLQGHQNpPSSHQ FDJH L DONWNEFIQFLY|
N[]JOM+sN D] HO V]y IRUGtWIiViW DN HOAORDQWD B H ¥
1THXH OXVLN .XQVW XQG JHVH®ON FIKIHW VYEHRQW L
$] DMRXWpE KR]Jil&]|WW KDQJRN UpWHJpUH YRC
NtVpPUOHWH] EE pV PHUpPV]HEE HOIN KDI@WDRSJiVW I
PyGMiQDN UpV]OHJHV PHJIN|W|WWWdN *HOWDLHINW
KDONDQ YDJ\ KDQJRVDQ J\RUVDQUDKDQDREDQ
'1QWpVeN VJHULQW I+W\+OQHN YDJ\ pQHINMNHOQHN
EHV]pOQHN YDJ\ QHYHWQHN

i A$] LG W HEEHQ D GDUDEEDQ QDJ\VYRQDOVYPQ Nt
$] ,PSURYLBMDQVIQRQFYV PHWUXP WHWV] OHJHV KF

,OO0OXVLRQ ZLUG GXUFK UDVFKHQ :HFK@YE@OGB®UIBFKKDWAUGXQY G5
YHUYROONRPPQHW ~ + UpV]OHW D] HO V]yEyO

-DPHV 3ULWFKHWW A-RKQ &DJHHU NK B6H&D*WIRHY H1 ' L)RWMRQDHI\ VR | C
DQG OXVLRAADRWG 2[IRUG 8QLYHUVLW\ 3UHRIVWRDFMBOK NCGHE ARY H
QXPEHU RI IXUWKHU QRWDW LR QBIOWAKHIYWHHO RV MCKVIHVX DR RV \@ B /D
SHUIRUPDQFH FRXOG EH FUHDWHG BNVNKWXMNHIUO@BWRMUGOQFQRW DM
RULHQWDWLRQV DQG WKHQ U HDRQEXIVRVK HIRANY XOW L 3R HVSZ MW IL VW
DQG ZDV WDNHQ WR LWV SXUBNVW DWGRRRVW H[WUHPH IRUP LQ

.DJHO EDQ KDOORWWD D 0OXVLF :DON HO DGiViW +HLOH

I1HXH OXVLN . XQVW XQG JHVHOQ®OY,FKBWXGNRLWUVEHKXHYOKMUNIJE

$MRXWpH KR]Jil&]|IWW $] DV pYHNEHIL\D .DDHQWiQRYO Q ORI[S]A
GDUDERN VI]LPXOWiQ YDOy MiWV]RGIKQPQQL BRW B RIO@WWDMiED [N +®I|\Q B
V]i]DGL NDPDUDP&YHN %HVHW]XQJNDWD DBWy |8 QPWERNHRHW ODY N\
NpVItWHWW PRQWIi]VW LV EHORQUADKH WR WD 9D |ELERMWV 61R X QB 6 B X0U F
AGDUDE~ XWDVtWiVRNDW WDUWDOPDQCD PUD\IQQ]PHGRQONRP EERU
3KDQWDVLH l«U 2UJHO PLHWD REEGIEDQNLUMD KRJ\ D GDUDE HO C
,PSURY LIV R RYWB@HpD/OM HPHPM:DNKy U X VP & Y H O
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iOOQL A2WW DKRO HVHWOHJ HJ\ VRQHN W &NV JW LN ;
KRJ\ KRVV]DEEDQ NLERQWVXN PLQGHQ\ WRYIEEL Qp
IHUPiWiW pV IRUGtWYD

E $ KDQJJiV

(J\ EDQ PHIMHOHQW .0O¢SSH O KRpV]E IO PIRRMG WY DWR W\ LE] -
KRJ\ PHWHURERRQP®JID D KDQJ MHOHQWHWWH V]iPiUD D
HOV GOHJHV NRPSRJtFLYV RNRW

$ KDQJ]iV pUGHNHO DPHO\HW D ]GI@HVI)HWD] KPMM]W PDJD PH.
DPHO\ HJ\ P& PpUYDGY DODSDQ\DFLNRQVRW JRIOWPWDBI\G HNV H]|
PHOOHWW PHIJNRPSRQIOKDWYy

8J\DQHEEHQ D] LQWHUM~EDQ D ]HQ@HNDUGH KM WD QEIHN. WK CD]
RUJRQipKR] KDVRQOtWMD

+DQJV]HUHOpPV KHO\HWW + D]D] DKHOQ\HBALWR QAR¥\ JHQHL JRQ
KDQJV]tQKH] N|[W|WWHP YROQD + PHBSPKEDDWRWN RWWKDQJIV]}
KDQJV]HU NRPELQiIFLYNED EHUHQGH]YHHEHRKWDWQL KDVRQ
DPHO\HN HJ\ RUJRQD WHOMHYV P&Y AL QOGHNR W INHY $] pQ HJ\-
AUHJLV]WHUpPW  RO\DQ NDPDUD]HQMHHP&YHNOWRW®WKEQJIV]H!
DPHO\HNHW D]JRN N|]*O YiODV]WRWWDRLNKY DPHO\HN pY\
KDQJ]iVLGHIOMIW W HV \&/HVUKEM LRFY/ D SYSMN®EI W @ Q D
W|UWpQHWH

$ +HWHURSKR®IpW]+OW KRJ\ .DJHO D] LGpPHMPEHQHHPOtWHV
IVV]HIiOOtWiVRNUD NRPSRQIiOW ]HEYOLWH JU p¥¥H NPURHD WYii]dAW D

,PSURY L \DDWRIXRAQ H HO V]y A'LH =HLW RARJOM 8l EKBQIGWHDRN 6 W
ZHUGHQ ~ A'D HWZD ZR HLQ 9RUJD QYJ DHNXWRK IHVFKW L QAW HIUKHY VDI Q WH U HY
HQWIDOWHQ ]X ODVVHQ LVW RHUPH & H LAHUDHVE WL QHD BX X PW HNLHFKKUIHW

. _O+SSHOKRO] A)*Ql $QWZRUWZBQ1B XH | <®iIL WADFIKAOQL | W- DKJUO X VL N

(V LVW GHU YRP .RPSRQLVWHQ VHOEQW HUHXQGHOH .ODQ@U GHIW
DXVVFKODJJHEHQGHYV ODWHULDO HLQMW :QUDNKVEHVRW B 6 UMMQ QU KRLW \C
NRPSRQLHUW ZRUGHQ LVW

.0*SSHOKRO] L P A$Q VW KWW VXVR B FHKIQWHWWRMX\HINDD EVERMQ *HGD
HLQHU EHVWLPPWHQ .ODQJIDUEH RXUYBUELQ@BHQQS YY HU YIXF K¢WHVUKKP HQ
YRUJHELOGHWH ,QVWUXPHQWDO .RPEL@ D@HQ QWU WEIQLIHG 8 QH@H BMJ LWR
IKQOLFK GLH GDV YROOH :HUN HLBHU PHLUGIDV E(QOVGIHPE O HVG B X UASHH DLW
BROR %HVHW]XQJ YRQ .DPPHUPXVLNZHUWHQHQ XIVHEZOKGHW K G WHV HF KG IXH) W
WV\SLVFKHQ .ODQJLGHDOHQ XQVHUHV -BKQ2RWOQBWWV *HIXE KIQF K S\LHH UNRA
BROGDWHQ DOV %HLVSLHO
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NRPSRJtFLYW KR]JRWW OpWUH $ KDQDY]HWEDONKHW RW
%HVHW]XQJKR] YDJ\ D] DG OLELMXB ENRB RARW RIM X [E
KRJ\ D KDQJV]HU |[VV]HIiOOtWiVRNDPW kY PLIMVD DWW:X \M & E
FVRSRUWRVtWIVEDQ LV WXGMD D NH]JHOQL

$ +HWHURSKRGQPM]tW PXQNilL E KO tNHH @/ \B YWH 1D
VEHPXWDWYNDW WiUJ\DOy IHMH]JKREHQ KRX Y XD DAXM t
iQ HJ\ QDASDIVDFEHPXWDWYyMD HO WW .DJHO LV KDO
JHQpU O WDUWRWW HODGIViIiW pV. DEEW B O-OIBRPIRFDHKY
GDUDEMiQDN LVPHUWHWpPVpW EH® ODEIE @ G5 JHWWD PRW +
RUJRQD UHJLVIMAWHURSHRQLKDQJV]HUHL N|J|WW E
YDJ\LV KpWHWMHRSIRRPGRiOiVIQDN NH]JGHWH pV D :DO
1HKp] PHJiOODStWDQL KRJ\ D] RULRGX SR OMWH. DHKH
D+HWHURSIRPGRMiOiViKR] KD HJ\iOWDOiQOYPVpOHO F
$ SIUKX]DP WDOIQ D NpW HJ\PiV V]RFPNVUPEWVIDi BMRN N
WiYODWIEYyO YDOy YLVV]DWHNLHPp QG KNW D/JRPEVQUD
NL]iUQL KRJ\ D] RUJRQD PLQW UHWVLWYWHOHNNHDOMND
KDQJV]HU DPHO\UH D ILJ\HOPHWDGDVP VKtY ®\W EHD : DL
DQDOYJLDNpQW V]ROJiOW D JHQHN UK OGIP B PHEXKRH WO L @
+HWHUR SKRYQW YHWWHPSVWRDIBMOWRRE] PHIJPDJ\DUI]Q]
NRPSRQiOiV J\RUV WHPSyMiw

(POtWHWW N KRJ\ .DJHO D NRP$EBNOW W] YW BDWEL
IHOWpPUNpPSH]p VRVHHVOHN RIEMRIEHR Y LDP WORQKHW KD QJ\
NRPELQiFLYN N|UpW D KDQJV]HUFVRSRWWRNVNPEODWH!
DKRJ\DQ D ]JHQHNDUEDQ D NLDODNtWKDW R UNRQWEE
UHJLVIJWHUNRPELQIFLYLW OLQGN pyW DD INMI & -GN WK
VIHUHSHO D KDQJV]HUFVRSRUWRN D OWHM Y HV B Y ARARIR
OHtUIVDPSYRYLWIOVWILRQDLEDQ .DJHO D UHJLV]JWHUHN
V]iPVRU VHJtWVpJpYHO DOHDWRWLNX\P HIOHMIH Y VB O QY
IVV]HIiOOtWiVW

6FKQHEHO (QQpO SRQWRVDEED\QVSRK) BDEMRPSRRIDEVINB)
+HLOH
+HLOH
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F $] HO DGyL KLHUDUFKLD + D] HO DGiV V]RFLIiOLV YHWe+OH\
OLQGNpPW GDUDE WDJDGiVD D] HO DG K IDNYS\D WilVX&MPRHR Pi ¢
1HP FVXSiQ NRPSRJtFLYV NpUGpPV KB QHK®HWIKH \WYGPDE LDQ|REB
KRJ\+DIWHUR KIPQIHQHNDUUD KDQHP  V]yOwRDWJIV]HUUH N
VIHULQW HQQpO NHYHVHEE GH PLOQMPXPp\K-ADGKDQ EV WP
KDQJV]JHUHN" KR]JiYPWHOpPYHO PQYI®WREFEDW DHP PORIQEDD
DSSDUiIWXV ANLIHMH]L D]W D \NOLVLUINI®/ mpw RN WPj B COOv B QYW I
P&YpV] D JHQHNDU TXDVL NDWR Q DUD VFKUWLNKN W\ V B pVE HAV PK
PV DQRQLPLWIiViKRBYHWHREDROAIHOGHQ KDQJV]HUE O FVDI
YDQ LQGLYLGXXPRN VJHUHSHOQHN ]& Wt&BRGV]HUHN QG F
HI\HQMRJ~ViJiW D MiWpNRVRNQDN OHKRIWEDE&J NHDOiV F
HOKHO\HJNHGQL*N $ KDQJV]HUHNHRS RHUWHRINEDD B HY R\ R OLY
IDI~YYN YRQYVRN VWE NH]JHOL D NRWWD

$],PSURY LBMDWDRWHJILV]WHUHN N|]|[WW QHRLOpWH]LN RO\
PLQW D NODVV]LNXV RUJRQDLURG DJRIFE P VR K RPGH DV KDEVR IR
HI\PiVXWiQLViJXN YDJ\ HI\eWWKDQJIJ|WHNUHNBEMPWR 3\ NPRW \
tUWXN PDJDVViJ OIiEV]iP VIHULQWVHUWtSXV LQ\H®PUHUHJ]L
IHOKDQJUHJLV]WHU VWE V]HUHWW IFVRSKIUWEDRQBGDUD
HO DGYLQiO LV pUYpQ\HV+.O D] HJIHIOMWMR ED\G X O R DUNH DLO/iJWHLG @
VIHUHS*NE O pV D GDUDE M JBWDLONRWYKDIVYQO@®MN D UHJIL\
PHJQ|YHNHGHWW PXQNiMiEyORDG PG (piGHDQHMR @ HBYN HW D
VW PRQGKDWMBNPR@®UHWPEHQ D KDQJ]y YpJHUHGPpPpQ\W
UHJLV]WUiIWRU WHOMHVtWPp @RV KD WDIIHR] D] FHKi | IP pQ\E HN ® i
P&YpV]IL pQMpW WHUPpPV]HWHVHRI DLW UNAMQ DWW WAH ULWD Y UNGRR
D] ,PSURYLVDMILR/QWUiIWRUDL QHP YiOWKDWyN OH VHW]HI
VHIJpGHU NE O NDPDUDSDUWQHUHN OHV]QHN

G =HQpQ NtY+«OL HOHPHN * J\DNRUOIiV
$+HWHURSKRPGWHOL]iOW JHQHNDUL KO®XA O3VKDQJIR\D iEHMM W \
D JI(DNRUOIV PLQW D JHQHL WHY IMDHIQN R py KHHP HPp QD H URLIOMD

+HLOH A7KLV FDQ EH VHHQUBKLB DRR DD HR @ QMK B QKRG UL W \
RUFKHVWUD ZLWK LWV TXDVL PLOM®DWLMNRUIJPRQ}DWYRQWZKRE&LVIVYV
XQFRPIRUWDEOH ZLWK

$ UHJLV]WUIWRURN HPDQFLSiFAHMHU Y@ \O pWGH)D® \D\GD Q I LIV]R@\D /LIHWL
RUJRQDP&YBLEHQ/]JHUWIFLY /LV]W JHUHQF =HQH®WPEYDPW]HWL (J\HWHP

$] RUJRQD FRPSXWHU PHPyYULIMiW QHYH]LN tJ\
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UpV]pYp Y,PSBRYWLVPWQRELW PYyGRQ UHIOHNWIiO D J\DN
HO DGy V]iPiUD NpUGpVHNHW IRJDOPFBLVVRD\IUFOR YO\
Q\LWRWWQWE USUHWIiIFLYMD DPHO\ V]LJRUM N®& UHHGWHN
FVXSiQ KDOPD]iW DGMD HJ\ IHOKD&PBRARRWM NMW®PHL\ DRI
NtYiQ PHJ KLV]JHQ QHP OpWH]LN RIWPPHEDNHOG R\ QX
MiWpNR\OGIMD SEqFHUMD 6FKQHEHO KRJ\ AJHQHQPLQW N
KRJ\ ALO\HQ J\DNRUOIiV HOH WDREM ENMRFPLS\NRRQI CHU\DLJID]i Q
QDJ\ IHODGDWRW MHOHQW GBRBDEDYRIiWDPRRW]yJ\ DWRIPC
Np]JHQIHNY PHJROGiIVUD D] HJ\V]HN &% HH @HSPDWIW IYN.X
D] HO V]YEDQ ILJI\HOPH]JWHWL D] Bl Q) B IGyHV KR HQ DRI
HYLGHQV PHJROEi VRRYQVDWRRWpPH WDQXOiViYDO |
WDSDV]WDODW OHIWQHH @ DHOUFEXGIIHQ PLW GHUFtP&SURYL!
tUiIVIEDQ MHJ\H]JWH IHO =DFKHUNDWNYHWN BD ®RR U QLMY

(GGLJ J\DNRUOIiV N|JEHQ WXGDWRYVDQUQH®G G pQUWIW W H
HVHWOHJ FVDN QDJ\RQ NHYpV NLYEWBQ OBOW KWORUNP D
PLQGHQHNHO WW D] RSWLPiOLV PHJIRDIGIFWIFRHIPAD OiO
IHOV]tQUH KR]WD D NpUGpVW KRJ\ DHRLQENIHO WM REE |
KRJ\ DONDORPV]JHU&HQ YDJ\ HIpV]KQ QOKBDWYOQ @ O H ONHH;
H J\ ]QL

$ KDQJV]HU NpUGpVH

$] ,PSURYLDDMEXRPAXWDWYyMiW D EUpPDL GyP 6DXHU :I
RUJRQiIMiUD WHUYH]WpN 7XGKDWy KRJ\DJMHORQRIMNSR]
UHQGHONH]pVpUH iOOW D KD QQDy GULH/J]BWR]\MAPLWWM DV ]i |
GROJR]DWXQN [«JJHOpPNpPEHQ N|]O*QN
$] EHQ pS*OW PDQXiORYV UMJILVQWHDHKp 8D
EHQ PDQXiORVUD E YtWHWWWHW IBROR ~AVH UWJPWYPWH

$ Q\LWRWW P&U O OiVG D] HO DGyNUyO V]yOy IHMH]HWHW
6FKQHEHO AOXVLN DOV =ZLVFKIHD GWVFKNEHGR AN L3Q DI
NRPSRQLHUW ~

/iVG D] HO V]yW D] HOV ODS FINRGUIS RN GIDVW pQ My & WIUFOD W R
*HUG =DFKHU L P A,FK KDEH HZDXX/WW ZN KU B 6@  GWM VY FIKEH G E.
S5HLKHQIROJH GHU $QVFKOIJH IHQWJIHQ I$XW QD RPH@ ID YA 'Q & B UWH KR
EHVWDQG GDULQ ]JXQIFKVW GLH RSIMWPL 2B DW HYNQQ 9H X VM QGHL V'$
JUDJH DXI RE GHQQ LPPHU GLH RSWI REHQMFK®WJJIHOHIIH Q WRKL F
KIXILJ :LGHUVWIQGH K|UEDU *EHUZXQGHQ ZHUGHQ VROOWHQ °
IV]IIQHW 3URI %M|UQ +HLOpPQHR YV KRRWWHQI HIGIN HHWHRWH ER
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KDQJHUHMpW NHYHVHOOWKDW$|D2WUpPpRAPWRINIXIEDQ D V]
HOHMpW O NH]GYH pUH]KHW YROWY ${WiQ ®VNNYMWHEEH]PRG
QDJ\REE EHDYDWNR]iV EHQ N|YHWNBYHMWW DPLNRU I
UHJLVIJWHUHVUH E YtWHWWH pR/H DY KDVQR ] W BW @ Di Y\ DROPDIUNA W
YpJJHWW D] 2UJHOEHZHJIXQJ V]HO O'HRRYyEH R H O DM G& KR ILV [ W
HOWiYROtWRWWIiN KHO\HW W «NJ ilNDM \p SUMIHWMWHN ENHW pV |
D :DOFNHU FpJ MDYtWiVRNDW pV NDVHERW DO WIR ]WDRW YR D W\
UHJLVIJWHUHY  QpJ\PDQXiORV  HOHNMWHIRWS Q HPXRR DIV KIDXW y
MiWpNDVY RQWIBQD NpW P&YH D ,,, pV D #H@DHIXIiO UHG Q
FUHVFHQGR pV QpJ\ PHPyULDVR @ DOMW Wi Q &H\OINGI PN H DN
1+ JJHOPNEHQ NLQDJ\tWYD LV N|]|OM*N

NpS $ EUpPDL GyP 6DXHU :DOFNHU RUJRQD MiWV]yDV]IWDOIQD!

$] RUJRQDUHIRUP PR]JJDORP HJ\ KLWDW)RULNXW AYHEEHP® LRBKOW
1pPHWRUV]IJEDQ pV D URPDQWLNXYV BHQ VDL ERORNN \S RO R QILYID ™ i W WR
DONDOPDV KDQJV]HULGHIO PHIWHUHPWpPVpW W&]WH NL FpOMiXO

+DQV )LGRP pV ODUWLQ 5RVW A'MVIBHXQDGHIHBRRBUWXKRGIBOULE 6W
'RP 11X %UHBHQ 2UJDQL M~QLXV (UHGHWL QpPHW Q\HOY&
KWWSV ZZZ DFDGHPLD HGX 'LHB5HVWDXULHUHQIBXQGBIHUJIU &
RUJHOBLPB'RPB]XB%UHPHQB*HUPDQBRULVLQDOBXHXNVLRRQV 8WROVyY PHJ'

IV]IIQHW *HUKDUG :DOFNHU 0D\H QGEGHIND NKR PV B PW H UERIMDNMRW WY D H  Np
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$ UHJLVIWUiIWRURN V]yODPDLQDN SUREOpPPiL D]

1RKD .DJHO LOOHWYH D] 8QLYMUWD® (BIMRGRG YO
PHIMHOHQpPVHNRU D] HQDKP YQ VDD WRBWIDQW D JHQHV]
YDOy YLV]RQ\IiQDN YL]VJIiODWD pW [H®YU VHPOSR G W Wi
QHPFVDN KRJ\ KDV]QRV IRJODONRN(ALYP PHQ®HMH SURBEQ
HOOHQpPUH + H]W WHNLQWKHW Me¥] W HHHN DIG Y R IOMWR R
D PDJDVViJRW VWE YUDXIQ GDY WULHPIRLY QW HELXI@.
$OLTXRWHQ MHO]JL D NRWWD D NOWW] HDYW Wi GEWRND
ROGDOIQDN HOHMpPQ 3ULQ]JLSDO JWHRpANFVRSRUWRRBGD
DOFVRSRUWRNDW LV MHO|O D NR/WWED 7URPSHWH )O|V
$],PSURYLVDONLRQIOWR]DWIEDQ PLQGNPW UHJLV]W
NRWWD WDUWDOPD]]D D IHODG DW@ND P DR GiDWDE pA OH K
YRQDWNR]y XWDVtWiVRN IRJODOQDN KHO\HW NpS

NpS .DREORYLMBRXWHOWR]DW ROGDO D UHJLVIWUIWR

$ pV ROGDORQ D UHJLVIWHUHN |W FRRERQW BIDLRD
PLIW~UiN UHJIiORN Q\HOYHN H] XWy EE [P INMING/ pRND] W
DODSUHJLV]WHUHN DPHO\HNEH BNSWIDQRLB]QRN IXXRS

+HLOH
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NpS .DREORYLMBRXWHOWR]DW ROGDO D UHJLVIWUIWRURN \

$ ROGDORQ D UHJLV]WHUHN RWDLIYYRH AV DQID NV KHHWOM\Q W L DF

VRUEDQ D WyO D] UHJLMPBBWLIS]/|WGVRUHMW]HMWD SFVF
DJW MHOHQWL KRJ\ HJ\ XWDVtWN POQHMH G pRDGIX O DD YRM®!
WDOIOKDWYy : NpS $ IHO-RVIQIWKDpNVY NQY IN] HDV H N

YRNiOLV pV HJ\pE KDQJDGiIVRN MHOHL

NpS .DREORYLVBRXWHOWR]DW ROGDO D UHJLVIWUIWRURN

/IpPQ\HJHV N<O|QEVpJ DJRQEDQ D KDJ\RP\VWKR] NPSHVIW UHFLy
VIRURVDQ |VV]HI*JJ D GDUDE NRPSR]tFHYM J\R 8 G RCADDAVItY\Di © F
QHP D PHJV]yODOy KDQJV]tQHNHW JMMPYOIUMNRBIQHP B|[8 N
MHO|OLN NL DPHO\HNHQ D] HOptUMi OIHIOLY ] WIIMWDWDLL DS$IF Hy
HPOtWHWW SpOGIiEDQ # : + D OHLR/M O HHELEWPQ QS HD®! J P
UHJLVIJWHUHQ OHKHW ADNFLY]@IM  KRRL DVHRUN RQIDP WWKHOMIC
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V]yOoQ@m3 NpW UHJLV]WUIWRU OpQ\HJpEHQVMJ&PY D] W
HOHNWURQLNXV JHQPEHQ HJ\ DODS YIH \\H OMAODMN BHiOVH N 0 ] F
LWW D VW~GLYEDQ V]JHU]JHWW WDSDV]WDODWRN KDWiVI
$] HJ\LN UHJLV]WUIWRU MREE DWMMNQ EPLAY GNP
UHJLV]WUiIWRUKR] WDUWR]QDN U HQGH @ HRUNIMWi YRELDQQG H/Q\
IHMH]HW NpSpW (JHN VJHULQW CGRQWO QDRRORDiWiWM[
PLQGNpW ROGDOIQ YDQQDN PLQGHQ HHMVPIPO®RXQOK
RNWiYIHNYpPpVEHQ %iU D] LO\HQ HWiMQMY B WP\ Bl & HO/E KFAH.G
UpJL IRWYNRQ OiWKDWy D] RUJRROGROV® KHRMW W KIR.
PLQGHJ\LN PDQXiOKR] WDUWR]y UHPLWRGWNBPEGGRQ
RNWIiYIHNYpV NpSYLVHOYH PLQGNpW ROGIOUIR® DJLDGH
PLQGNpW ROGDORQ D SHGiOp D NWRWIEE]I|DJHOPDQ
EDOUYO MREEUD KDODGYD D GGE}S® N Y HQ NHYW HOIWDH W
D PpO\HNW O D PDJDVDNI$J PEOIMEBXID QWIOWHWHUHL N|J|
NRWWDWDUWYy DODWW GH MREE ROWRWOR®RIRJI TG\
PHJYROW D] RUJRQDQBPVWSRHBEQWDNLGHUtWHQ-QN YL\
GLV]SRJtFLYyQ NtY+«O D MiWV]BUWHDB® SRQWRY UDM]JiW L
$ UHJLV]WHU XWDVtWiVRN pUWHQRHNpVDPIHO\HNH |
OHJW|EEV]|U D UHJLVI]WHUHNQHN YHI\DEM]RQ|RDVPD QR |
ROGDOiKR] YDOy KR]]JiUHQGHOpPVpPE O iOOQDN HO
i $ ROGDO HOHMpPQ D PLQGHQ PDQXiOUD |
YpPJSRQWMDNPQW HO tUW U B IL W] M K Bl X QDN WM
IHMW|UpVW RNR] PLYHO WXGMXN KRHIDY]W HPWD
YROW )ODFKIO|WH DPL D]WO ®B OHDRWIH PK RIX\W
LO\HQ UHJLV]WHU +D WiJDEED QNNRVUHD PKHIGN HI
PHIJROGKDWY ~J\ KRJ\ D PLQGHQ RIV@X YIDUDy \NtM b

6FKQHEHO 6 F K QHHELHRS DX DHDUHLU O A  PLQpO MREEDQ
DQQiO W|EE HJ\HQHWOHQVpPJ + VAV WRQLN ®DJ\RPEE DO NW| HEEHD
]JDMKR] ~
JWW MHJ\H]]*N PHJ KRJ\ % +RRBUNDHHXY BWIERGBUDEUMD UpYpQ D
RUJRQDWHFKQLNiUD pV RUJRQ DK DY PPINOKDWID V DL AR DWH  PY  HIDIHHN
LUIQWL pUGHNO GpV WHUPpPV]HWHVBI\QWBQ6 RRWEDD RUYBQHY LW/ ] L
HV VEHPXWDWYyYN FtP& IHMH]HWHW

6FKPLHGHNH L P

$ IRWYNpUW N|V]|QHW D 6FKHIIOHU 2UJHOZHUNVWDWWQDN
%M|UQ +HLOH V]tYHV N|]OpVH DODSMiQ
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PHJ DKRO WXGMXN D]D] D] HJ\LN WHOHAMWUIWRU R
EHNDSFVROYD
i $) HOV ROGDORQ PLQGNpPW UHJLV]WUIWRUQDN D
UHJLV]WHUHNHQ NHOO DNFLY]QLD $PMRR\LEHQ D E
DODSXO D MiWV]yDVJ]WDO WHUPDRM]OD |OVWHNLN K
UHJLV]WHUH D MREE ROGDOR QDWW W HGW@HW HXH PD
PDUDGW WHKiW UHJLV]WHU DPLQ MiWV]KDWRWW YRO
i $ ROGDORQ DKRO UHJLV]W HUNDMWHD V H WIRQWWALD F
PLQGNpW UHJLV]WUiIWRUQDN D] |VNHDO USJLV]WHU
GLV]SRJtFLYy LVPHUHWPpPEHQ YLV]RQWNWWRMXYD KRJ\
MXWQDN D] DODSUHJLV]WHUHN *UXQBYMWNPPH DQQi
Q\HOYHN LWW pUWVG D Q\HOYHNBI® EHIL\O]WHWHRPE
8OULFK 6FKPLHGHNH YHWHWWH DHNOV DYW VID BVER ORIV YW
YROQD FVDN HJ\V]HU |W VRUED tUXQWDD/tMDQRMPQY OV
KLVIJHQ DNNRU PLQGNpW UHJLV]WWWRQ PRUEYOORJC
DPL Ui YRQDWNR]JLN pV D NRWWTH @i DBIDS\W @ KDWJV]
OHQ@HPiIVRGLN YiOWR]DW PiU tJ\ LV MiU HO
6FKPLHGHNH WDQX@MILVEWQiOiV NpUGPVHLW LV N|U<OMiULl
YDJ\ NLYLWHOH]KHWHWOHQ H Ve HXHHU LIGIW K R PRIWIY VWO Gt
PHJJ\ ] HN
i $] HOV ROGDO YpJpQ WDOIOKDWWY MHO/L KRHWIVQiO
EH YDJ\ NLNDSFVROiIVUD YRQTHUNGRAKRLIEG IDNMH®]pV N
HO V]y VIHULQW D]JRQEDQ D] LOYH®©DWi8 R VXWDO/DD \DtRL V
OHKHW EH pV NLNDSFVROiIV HJVDUiQNQY¥XO5HIL1PVWHU
YRUJHVEKULHEHQHQ 5K\WKPXV EHWQWRSGHQY VHL H\
$XVVFKDOWHOQ
i 6FKPLHGHNH W|EE KHO\HQ KLEiW [|HROGDWRQH] LO\
HO IRUGXOy EHtUiIV D UHJLV]WRUUWHOH M py0 EPUE B Q

6FKPLHGHNH L P

P ..0|Q|V KRJ\ EiU HQ MHOHGPW HBHIN D QWDRQ X\CHPM I \H PSRV p V W
L PSURYLMPWLRQWR]DWiUyO OL W|EE RDEUMRRQ NNPGW ] 8B O0YSIU P J
D] DV PiVRGLN YiOWR]DW NLDGEMIKRJ\ 0] tHDAEY® i BIW\RIDWHRP HOH

XJ\DQ~J\ DKRJ\ 'LHWHILXBERQRIEBOHDV 0XV LAP & KNM|[MWYHLE H}Q OB P L U H
6FKPLHGHNH KLYDWNR]LN LV

P

(O V]y PiVRGLN ROGDOD A D ,H®DOWiOLWRIXVEDBUXHD/QW HD]HOQL
EH YDJ\ NLNDSFVROiV ~ $] HO V]yRUDGAWNY Y R O-GDOOQNEH® ROYDVKDW)



10.18132/LFZE.2019.4

0%9(. ,PSURYLVDWLRQ DMR

YDQQDN NDSFVROYD HQQHN HOOHQE@UH GHFUF
Q\HOYUHJLV]JWHUHNQHN =XQJHQ pVPPHDODSUL}L
6]JHULQW+*QN DJRQEDQ QHP «WN|]JLN BINDGHUEH K
NDSFVROMD EH D] |VV]HV Q\HOYHMHWIWHY W O B p
D UHJLVIWHUHNHW GHFUHVFHQGYW YDOyYVtW PHJ

i $ ROGDORQ HJ\ LG EHQ PHJYDOYVX®R FUH)
6FKPLHGHNH V]JHULQW pUWHOPHWOBQLiPHWW
HUHGPpQ\H]” pV D NpW HOOHQWPpPWRVWIXGEQ\-~

pPUYPQ\HV+.OQL ,JD]D YDQ 6FKPLHGMNPQBWLRK®AJ
YLVIRQW PLQGHQ EL]JRQQ\DO H] LVKPROW!tQ FpC
YDULiFLY D] ~M RUJRQDWHFKQLMDPHUJ\UD pSP\GIG HWV
W|EEHN N|[]|WW, GW P EUNHOOV/HINIp Q
i $ ROGDORQ HO tUW UHJLV]WRUHNO\BQ PW Qu
UHJLVJWHUHN FVDN QDJ\ URPDQWIHNXVWRWJIRQ]
V]iPEDQ pV KRJ\ D] 2UJHOEHZHJXQINRRWDVD D
OHJKDONDEE PDQXiORNRQ iOWDOIiEDQ QLQFV
UHJLVJWHUHY QDJ\RUJRQD YROW YROW YIHY\HG
UHJLV]WHU DKRJ\DQ D W|EELQ LV
(] XWYEEL SpOGIiEyO LV OiWV]LN KR\ RBWP NR G MNH WO
YL]VJiOMD NpUGpVW KDQHP D] HO @]WHMIOHDWNR]MB
PHJ HJ\HWOHQ NRQNUpPW KDQJV]HWEN QHPP HtJ\i EQ | W QIR
RUJRQIiUD NpV]+OW $ WDQXOViJWNEYW HWAM U] WH \D U K|
LVPHUHWHL D] RUJRQiIUYO pV D RWDNVMWROWIN NBIMQE
WDQ~ViJD VIJHULQW .DJHO D NRPSR@@iW W RUDY VDR B
HO WW YDJ\ PRQGMXN LQNIiEE KRR|]iN] RUDKDQYD i YD (
KDQJV]HU V]ROJiIW D UHJLV]WHUHUYUHLWRRQOQ QMR ]y HNR
DODSXO YpYH N@BVMWOIDWWRNEDQ XWDOiVRNDW WDOIiO;
XQLYHU]iOLV MiWV]KDWYyViJiQDNUWD HP®RR WM NR ] 0/DW
RUJRQINUD YDOy DGDSWiOiV OHKHWQWpP NoHQHN XKRQ & RX
,PSURYLWIDWRRIYD LV + DKRJ\ D] RUJR QHP& YRINR MQW H L
PHIJHQJHG QpPL UXJDOPDVVIJRW $] HOQYWJ)PDKiORWD

$] HVY VEHPXWDWYyN FtP& IHMH]JHWEHQ OiVG D] NRWWDSpOC
3URI %M|UQ +HLOpPQDN N|V]|@HW IB OrY]LO0D WRRWN Wy @i ILBVR W W V]t
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RUJRQIUD NpV]*OW GH KiURP PDQKYODD LR/D Q& D5 W]P&DRDy
DG OLELWXP MHOOHJJHO EHpStWHQG D | V]|YHJEH
gVV]HIRJODOYD D] HGGLJLHNHWH®HUHJIQ D BWW KDiW M X N
XWDVtWiVDL + HOWHNLQWYH MRYMWDNWMVHVOH KRN\ D HERJ p\W B IO Iy
PiV RUJRQD NRQWH[WXVIiEDQ LV QKKWNWIHRHR HIDBQH
iWpUWHOPH]HQG N sDGBSWNOBOGRRNYGQDN RUJRQD WUDGLtF
HJ\ VDMiWRY UHQGV]HUW DONRWGBNN eDNWHRQP B ByVaAK B W
DPLNRU HJ\ V]JHU] QHP LVPHUL NMYRUDL¥ D & DV [HHPW V KD Gl VK
WUDGLFLRQIOLV PYyGRQ KDV]QiDQHQHVOBMB JU]# @8 ViHGH B Pt
OpWUHKR] HQQHN PHJIHOHO HQ QMU FOH \V)IMRIXRV® FiQ\R V
UHJLV]JWHU NH]JHOpVL ORJLNIND @ pij®&/pQRW M BDQ VD NDDPW KR )
+HWHUR SKIRQUIMHUFVRSRUWMDLQDN PLQWIMIRIDE D UHJLV]W
KDQJV]tQ UpV]JFVRSRUWRNDW DY RW FR QISR UW RN | B O WWXGHY
V]&UW UpWHJHL $ OHKHW OHJYi@WRDMW®RWH EEJKDQH Y|UQN}
IHORVI]WRWWD D UHJLVIWHUHNHWR®©D QKIQRNVHRNDWYENR @
DOIDMWiIN LOOHWYH HJ\HV UHWHQWHVUHQ V]BBERGWUHBILWL
LPSURYL]iIFLYYDO D WHOMHYV KD QDMWWR UIHRXQVVE URLHQW HJI\ THK
$ WHOMHV KDQJ]iV V]&UpVpQHN HOBNWRENRINLNXV JHQp
KDQJV]tQNH]HOpY KDQHP D ]JHQHL DDV QKMQGHpVpPEH
,PSURYLYP@HR@Q\DJiQDN HJ\LN DODSHOHRWMD GO®XVWHU C
IpOH KDQJMHJ\HNNHO SRQW RMINH & LNN| R WOE HROW® O H MK D
APLW DSSUR[LPDWLYH 7RQK|KHQ DXQWHXEHOHVHOBLHHWW .
D FOXVWHU V]pOHVVpJpW pV D MIWR\D] DNQBEWARLFD @\RVQ LINXN\H W B,
D IHKpU ELOOHQW\&NHW MH® ODPAHO\ D WMDWHR R NG RWO HWHHQ
DONDUUDO |[N|OOHO MHO]L BD)J® O WREER B D\QiXV ®NRRV VD p MRANA
HI\LGHM& VRNKDQJRYV KDQJPDVV]ilQRWil¥HW®UHWDV|HO L QWM P
FVLQIO PiVW PLQW PHJV]&UL D] PIDG/RAMN PKRGHD WL W D W X
HI\IRUPiIQ KHO\HV LQWHUSUHWIiFYyHJS AN VXWDWRNIDWpY BiWp
YLVV]KDQJMD HJ\HVtWL ~MUD ]6 RK® LN H WUWM B Q & R 1D NANGR-L
FOXVWHU N|]|[WW"~ PDMG NLFVLW OXWMNIKE BV KIRUNRADT NP

+D .DJHO D ROGDO HOHMpQ * BFK FPLHIEHNH AHIQ WPiVK R] SNPGHDQ NLtU
KRJ\ pV  3ULQ]LSiOW DONDOPIDEEQ @ pHY HOMH] WHRD] OWNRUNWW  Q
PLQGHQ PDQXiORQ 3ULQ]JLSDO D WHDRQ GQiINQJH RR H] EHKH ]iFORO D |
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IRO\DPDBRNHWW N+O|QEVpJpW D EHOV VWUXNW~UL
KLIiQ\iEDQ UDJDGMD PHJ (J\ DNNRUG ®OyDPS t\WPpQIO
DPHOVEHQ D KDQJRN N+O|Q N+O|Q pU]ENHDBIKRHON CHANQ DO\F
eUGHNHYV PHJILJ\HOQL SpOGiXO RRIOKWDIWOV KIDBIEG O
KDQJ]JDWRW D PiVRGLN YiOWR]DW JhH® HRKRINQDEBY O
HJ\PiVKR] KDVRQOy EHOV VWUXNW-W i DNNRUG RN L
NLV pV QDJ\ VIHNXQGRNEYO pS+0O N DS/RAEI X O/ \M W NNV ~L
Q DPHO\HNHW D J\RUV WHPSYy pW]®N ¥O\QUL] KDIQWUIHPL D W\
YiOWR]DW D] HOV YiOWR]DW PHQIKBW i UR]ORM®IY Vi)
SHUVSHNW!tYiMiEyO WHNLQWYH LJD|OEWR]BWRN QN [HIO D(
IRJYD D PiVRGLN YiOWR]DW DNNRUGVN UXRMG\HIN QHA
WDUWKDWQDN LIJpQ\W HJ\ GHILQLWtY YHU]JLY WHNLQWp

$] PSURYLVDWLRQ DMRXWpH NpW YIiOWR]DWD 4

.DJHO ,PPURY LEAIOW pRB& D Q WED\OL H LV IHOKDV]QiOW

+DOOHOMWMDKOPMpPEHQ .DJHO NRUDL GSH B MBDH QWi \DL!
GDUDEMDLW AMyO WHPSHUWN)UWPDU RO R WWRE B Qi LV

PiIVRGLN YiOWR]DW VRNNDO NHYp\VBDyBDUGWN i PLYW \D]L ¢
$] RUJRQIKR] pV D NpW DVV]LV]IVA-Q WK KX D GV QLVELQV XIB
DPHQQ\LEHQ N|JUHP&N|GLN iWYHV]UJIBR QLN WY IDVRR
KDQJDGiVL IHODGDWRNDW pV D]RAIDRGNNE YYOMYR DRADR
VIHU] MHOHQW V PpUWPNEHQ OHPRIQGON P%&iOQNRYRW
OHKHWVpPJHY LQWHUSUHWIFLYyMPR QB\K MW M D K REIO WD|EiE
PHIJKDWiUR]JRWW DNFLYy NHYHVHEE DIJQERSORXIHWE Mp
YiODV]WDQL D] DOWHUQDW!tYiN ¥DQM YW NVVWEI\ £ MY]
EHV]pG D] HO V]y V]|YHJpQHN V]DEHG YBQKDM VGidH Y DH
FVXSiIiQASURYLYDWRRWQPMDN KDQJ]JDQDN HO D PHJIMHC

6FKPLHGHNH L P

BQWHU $NNRUG VROO HLQ *HELOGH D)GH ® HKQ HIHRQ G7l} B HHQ QY HHUDV
]ZDU ]X HLQHP QHXHQ *DQ]HQ YHUVKKRKQHK® HREWLUQGRHQWHBBGM
VR GDVV VLH XQG LKUH $Q]DKO QRFKHLQ EEHHIWAMLLAPFPHCH V LRK® URGIAV
6SDQQXQJVJIHI*JH HQWVWHKW LQ GHP GCD@P GLH (LQJHOW|QH DXI

$ PIVRGLN YiOWR]DWEDQ D V]H|EE P D QX D& N DN LMDHRWONGH VW HDWW/ |
$ NpW YiOWR]DW N+O|QEVpJpUV®D IHMH]HW YpJpQ OHKHW ROYD
+HLOH
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UHJLV]JWUiIWRURN V]yODPD MyYDQDHI\KjB&E EP MGXN DU D$ ¢
YRQDWNR]y LIJpQ\ NpW PDQXiOUD FV|NNHQEHG.RQDQHIPPID V'
QRWiFLYy KHO\HWW HJ]DNW PDJDVViBER®D\MWWQ BW H PY R [ICEDS
WDJROMIN D NRWWiW D QDJ\ AMRNBDKHDVNLIHQRWLH
HI\PiVXWiQLViJJi ROGRWWD IHO Dp]]*QNKBQUR VHDW S RUGIRW
HJ\ SHGIO pV KiURP PDQXiO KD QJYDOWUMD] IER Q WIMHDWIHH & D §]J i
IHOIHOp PYGRVIWRWW KDQJRNDW FIHONOQHN DPMVHKpNHN GL]|

NpS .DPREORYLMBDRXWHOWR]DW ROGDO RUJRQDV]yODP
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NpS .DREORYLVBRXWHOWR]DW ROGDO RUJRQDV]yO

$ 1+JJHOPNEHQ |VV]HIOOtWRWWXQNRHJIR QDM WIWP ML Q
HOWpUpVHLU O $ YiOWR]WDNiWKRND QpV]BHRp W D\Oy® HK
KDVRQOYViJ W~0 QDJ\ DKKR] KRJ\ HQWQ Q| YFNITp & R Y\
EHQQH $] pUWKHW QHN YpOW ]KDOMYR/]W W OHRN\D B @ ] BH
QpKiQ\ KHO\HQ PiV RNWIiYED KHO\HJEGDV IBM GVWO \K|p Q DR E
IRUGXOQDN HO NLHJpV]tWpVHN SROGDO®R @DUWRWW K

$ GDUDE iWGROJR]iIViKR] YH]JHW RWRM iXDXOVD 3 YWV KD N
PHJ W~0 D]JRQ KRJ\ D V]HU] Llp\H WMV EN DHPSHH Y LO
LUIQ\ED IRUGXOW D NLDGy SD®&PNR WW Dp V ERHNH QW DI
DPHO\ D] HO DGy V]iPiUD NHYHVHEP SQMHOKRIWW VKRIW K
HJ\LN OHJPHJKDWIiUR]JyEE NRUWJHN@HMERYHRYSROLY QL
*HUG =DFKHUW O p WBNKHD]GIWDW LHOINpPUDWIHO PLWp REEOL.
VIHUJHWW ~MDEE WHVWN|]JHOL W D$ DN JW NOLPE R NG DV
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RUJRQDP&YpVV]HO KR]]iMiUXOKDWWPWMp RID]\D Q PW O SN/ ] WD O
MiWpNRV V]iPiUD SUDNWLNXVDEE pV NHQ&GPPEHB]WHMN [JHOt
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3KDQWDVLH l+U 2UJHO PLW HRERQE WL
pV V]tQKi]

$] HOHNWURQLNXY JHQH NH]J]GHWHL

$] HOHNWURQLNXV ]JHQH PHJMHOHQpPQHWEWHQW DPUQRIL
IRUGXOYSRQWRW MHOHQWHWW  DPH OWEEN ] yWMDDEH @ W
PHIMHOHQpPVpKH] YDJ\ D NRWRAIDN K DiWh O Wi@i O 1 B NFARY
JHQH V]pOHV W|PHJHN V]iPiUD N LjW WO-DIJHIWHO N WY R §
UpWHJ D] DPHO\ V]iPiUD D ]HQHOMRNW®WO RD LQH RRA KBS @ \
%XVRQL 6FK|QEHUJ 9DUQVH 6FKp® RIDYHHBiU6 Y FPPNRR G
YLOIJKIERU~ HO WW PHJIRJDOPD]WARDPDKRRIN B HJH @ HWN
LPSXO]XVRN D WXGRPIiQ\Ey$) HOMINWUBRQNNKYL JHQH W
DODSMiW MHOHQW HOHNWURPRVViQWNDK] GINOIINS NDHHLLV/D |
$JRQEDQ RO\DQ NtVPUOHWHW DPHODEHW|WOHROPWRE L
V]i]DG HOV IHOpPEHN) HOWpIHIWRWURQLNXV KDQJRW H(
HVIN|]W + PXVLFDO WHOHJUDSK iGP RINORIGL N Q HFNRIEII9Q D
EHQ DONRWWD PHJ D KtUN|]JOpV\WHU<OHWpPQ WHYpNHOQ\

+HUPDQQ YRQ +HOPKROW] D QLIHS ¥HHKAU HW D G
YRQ GHQ 7RQHPSILQGXQJHQ DOV SK\WLRORJLVFKH *UX
%UDXQVFKZHLJ + D IL]JLNDL KDQWRWYDRWY¥ID\

PHJIiOODStWiVD VIHULQW D KDQJVQONHUpBGIKBDBRIN NR
IVVIHWHWWp PHJIN|JHOtWKHW W HQD H P\W/]JHIHNE Wopd BY i W]
WLWRN]DWRVViJD LV RGDOHWW K KW QJKDI@RE XQ\RAR
HOY DODSMiQ HO LV iOOtWKDWyY |MYJHWHWYHMBWKHSN |
VILQWpPJLVHQ DODSXOy KDQJV]HU @ YWUKHIK RIJ&Y 05 LK D @&
RO\DQ JHQHL VJLQWHWL]iWR UWi@OtwWBWW NP®H b W SFH
$ HOV QDJ\REE WHOKDUPYQLXP QP YNJH & D@/OH D W § DKKCLC

/JRZHOO &URVV A(OHFWURGQIUNVSKFWALYHYV FRROLHZ DRVLF$XWXPQ 1
'LQWHU

EHQ D] $PHULFDQ -RXUQDO RI &FRALH\WBHOVDPROVE HE® HJP Ny
EHUUHJ KDQJ M|WW OpWUHOHWPMBURQGKRPD@BOHBEMULPHQWDO 0X'
7HFKQRORJ\ DQG &HFRSRY HVGLRQRQ 5RXWOHGJH 1HZ <RUN DQG /I
+ROPHV L P
+ROPHV L P
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SROLIYyQ MiWpNPyGUD DONDOPDV G L\WIVMION DOLi@DAD p H p NI
VIHUNH]JHWHW YROW D] DNL NJPAV[N OHHIWWAW tBV 0 R /B M QK DR
NpV EE D /DXUHQV +DPPRQG IHMOHYBNVNMIWWSH EBUR QIEDQ IX
KDQJV]tQHN D KDQJV]LQWDp]LV WXBR® i Q\RW OGWU PMD D P H J\
DGGLJ D J\DNRUODWEDQ pYV]i]DGRN QHWDi D]V pVi GEVIDINR NIN]
RUJRQD pStWpVPYyGMD D OHJWLWWNEEDQ$PXWDWMD R UHIRK
KDQJ]iViW HJ\ NpW NLYpWHOW & WHIX.YRW B U HJHDMWHINIL @ BV H
D IHOKDQJVRU KDQJMDLW PHJIV]LOD/ONUY KDW HIR]]DU LPRFL $
DPHO\HNE O D MiWpNRV D NtYiQRQ KID/QWYV BtMG iNQIDNH PH P D Q W
6DQWD %DUEDUD WHPSORP *UD]HDE GRI\§Q VEH YODRLFRYM R Qi \
EyO$ 3ULQFLSDOH V]ROJIiO DODSKDWQEWp QW D ®D WK BBLI WHH |
V]iPtWRWW KDQJ VRUV]iPQHYH DOGWPD VR U4 MHIHEYHH NV W Y DN
PHJIHOHO MpW

BULQFLSDOH
)LIIDUR

2WWDY D

'"HELPD 4XLQWD
'HELPD 1RQD
9LJHVLPD 6HFRQGD
9LJHVLPD 6HVWD
9LJHVLPD 1RQD
7ULJHVLPD 7HU]D
7ULJHVLPD 6HVWD
JODXWR LQ ;,;
YJODXWR LQ 9,,,

+ROPHV L P
KWWS Z2Z2Z DQWHIJQDWLVDQWDEDNED GDWW BSRUIDQ DOQWHIQDWL W
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NpS $ PDQWRYDL 6DQWD %DUEDUD WHESORP * $QWHJIQD\
=HQH pV ]DM

+HOPKROW] NXWDWiVDLQDN HJ\ POAHN RRIJAV]BIMKAD WY N-
KDQJRW N[]|]V QHYH] UH WXGRWIW KWRPQL| VIV KE@ B ONKHNWA
+HOPKROW] DV WDQXOPiQ\D SRQW H@MLN KD QN p L
NeO|QEVpJpQHN D V]DEIO\RV pV W]E\OONDIODG MH]Tp B
WHOMHV KDQJNpV]OHW IRNR]DW RIW EWUMV RNE® Yt W HHOCH |
NeO|QIpOH PRGiOLV VNiOiN PDMG D pVIEDN-AOXVWHBE
KDV]QiODWD UpYpQ = D JHQpEH QVDH)DHVHDDRHR WHQ | ¥ RO
JRQJRUD ~M +W KDQJV]HUV]HU&WKDV]E DDHWI VD FWH QrGIHVC
UpVIHNPQW SUWWOPHDL IXWXULVWD iUDPWB®WOD)UDQFF
EHQ DG WDWNXIU IDVWDP & HNLHOW YiQ\iW + 6FK|QEHUJJHO |V
N[]JJ[WW D KDQJUHQGV]HU pV ULWPMWD WWiQDBE\¥Ei VKD 8 U®Di\
OXVLFD )XWKIWPEBYWDEDEMD DPHO\HW EDQ WXWDWW
/IXLJL 5XVVROYW HJ\ NLiOWYiQV BHWM i \GKID S5OPFRILIUIO)
(EEHQ 5XVVROR D JHQHV]HU]pV ~M/M]jMQ piD } B MRING LHQQ® E
IHOKDV]QiOiViW YLJLRQIiOWD 5X\WWRER HIXWKDQUHOKDU
]JDMNHOW V]HUV]iPRN RODV])XQ®D NQMRQD HK MBI R & EHPW
KDW RV]WiO\ED VRUROWD pV NODBRWEDNXAR B R QWDU DS K&

+HUPDQQ +HDWKRIOWH 9RQ 'HQ 7RQHPSILQGXQJHQ $OVLBK\VLROR
7KHRULH '"HYWXXQNFKZHLJ )JULHGULHFK 9LHZHJ XQG 6RKQ
+ROPHV L P

+ROPHV L P
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]JDMKDQJV]HUHLW 8JR 3LDWWLYDO VAW« WB\GPI&/N H&YHHN H IVH PG ¥
NRPSRQiOW LV UiMXN

"RKQ &BYMIQGPPHO PHJMHOHQW WDQXOPIQ\N|WHWH
WiUJ\DOiViYDO LQGXO EJ\ tU EHQ

+LV]HP KRJ\ D |DMRN IHOKDV]QiGIQD IRJJHRWORPFIEHQ IRO\WI
IHMO GLN KRJ\ HJ\ HOHNWURPRV HV]MXW Xi@W BH® OpWUHKR
DPHO\ NRUOIWODQXO OHKHW Yp VOHV]IF EDRRUD\ MY UKDIOD K D Wy
IHOKDV]QiOiViW

$] D NUHDWtY OHQG+-OHW DPHG@\i\D p/DQJIMHEH FHW ppAE H
YiOWR]iViYDO N|OEV|Q|V HJ\PiVUDOKDMIMWIFO Op YV]iliDPRNRD
NHUHV]W+<0 D IRO\DPDWRYV NtVpURBW®M]QVL G VKX \PIND S S
NODVV]LNXV KDQJV]HUpPStWpVEHQ OiWXVRIWGW NpV ]iDDJRDD RAH
YDODPLQW D NODVV]LNXV JHQH/NDPOHVDIVHHE UR N i O QM UWR b\
YpJOHIJHVQHN tWpOW DODNMXNDW )MWHN\EFHR NGSSRQL P
IRIDOPDPQWIXUI HLQHU GHXS QV D QW& FBPANIIVGI OHQ HJ\ QDS
YLOIJRVVi YiOW V]iPRPUD KRJ\ HIAONHI EVD 19 O KIBIQY J WY JLHUU BH]Li Qi
iOOQDN« +DQJWHUMHGHOP*NEHQ KD®DKRRDKEDEN NDHKINWD VpJ
pV OiQFDLN V]i]DL PHJ NHOO KRPHUN|WOR®VWKDDBNBWY ]JHQ
IHOV]DEDGXOW DONRWYHU D ]JDMKNRVYV]HQHN RBQIDHWWH K
IHMOHV]WpVpPpEH LV EHOHIUDPORWMSSROQQ®OIDUqVH D |
KDQJV]JHUHNU O iOPRGRP DPHO\HN BIQRGIBM OP\H \DNPHG®OQHIN D
YiUDWODQ KDQJRN ~M YLOiJiKR] YD®YVKRYLWBXWORVPXNN D
V]*NVPpJOHWHLQHN DGMiN iW PDIJXNDW

-RKQ &P FWHQBUG :HEHU .DWD 3pFV -HOWEBRUWKH XVHARIEEQRLWM HV
PDNH PXVLF ZLOO FRQWLQXH DBXVL O FRIUHDGHMF NG WILIOU RX JKHWRK DLG RI
LQVWUXPHQWY ZKLFK ZLOO PDNH DY\DR Q B EIDHO| R B XRQXG/\. ADIOD $VX B S @ VEHV K
JHUUXFFLR %XVRQL V]|YHJpW DQJROXDKH H/WEHUWWIRWY RR 06 DG Q|

,QWURGXFWLRQ WR(QOBRWRR® IGFOQKVLF - 3UHQWLFH +DDO FtP& P X
+ROPHV L P
+ROPHV L P A, GUHDP RIPLQW RRIXIKNQ WY REKGEK QUWWWRWKHLU FR

RI D ZKROH QHZ ZRUOG RI XQVXVSHFWHG WR XNXGV H AL FAHYGRW R H R
UK\WKP ~
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0%9(. 3KDQWDVLH I-U 2UJHO PLW RERAHLIDWIItQKIi] = P X\

OXVLTXH FRQFUgWH pV HOHNWURQLVFKH OXVLN

OLYHO D] HOHNWURQLNXV ]JHQH WHQPHV]RWYPEVOHW Gy
HOHNWURQLNXV JHQHV]HU]pV P IQDGLUQW pYR pYQRE W UXW D ¢
N[JIWW YLOiJVIJHUWH + HJ\HWHPHN]HOUPHVEHID Wi
HOHNWURQLNXV JHQHL VW~GLyN DUVGL @ [p/t W/RI\D W DY L y( ¥
DODNXOW PHJ 3iUL]JVEDQ 5DGLRHIXVhA®Q7HDLHUILL
6FKDHIIHUUHO  (]JW N|YHWWH EHGLYIM I | DQ B WX G LR
HOHNWURQLVFEKH OXVLN pV D 1HZ (ORUFNWUR&RGXBEY
&HQWHUMH .pW pY P~OYD OLOIQYEDRDMGSWRGELREDGQ |
(OHFWURQLF OXVLF 6WXGLR i Q\tOWDN PHJ P&KHO\HN
$] HOHNWURQLNXYV JHQHV]HU]pVKHL]VBND® piwH ] HD ER
DODSYHW HQ PiVKRJ\ iOOWDN KR]]i ]%]p WH® HW\@D R
DODSNPUGPVHLEHQ D NpW VW~GLy NM]MULIQ Wp DDA pEME
%RXOH] pV 3 6FKDHIIHU PXVLTXOWRQFYmWH YHY HEMHIOH
pV D NRQIOLNWXV R® QDR BV KHMHGW W pb HV pYHN
FVDN PHJ SiUL]VL PXVLTXH FRQFUqQWH VKBQPRNNOBJ
GROJR]WDN iOWDOIEDQ HOHNWURQWNKY WWMR®OpPHO/R
DNXV]WLNXV KDQJRNNDO PtJ D Qp@P¥WL N UNiRRIDRN LD WHIL
HOHNWURQLNXVDQ JHQHUIiOW KDQJRNDGL KI5V MWO & LMW
‘HUQHU OH\HU (SSOHU 5REHUW BrODBUVERWWHISEBHW |
EHQ MHOHQWHWW H (FOHIN VRIOWW B X HRX FXBREM DPHO\
D KDQJV]LQWpP]JLVW D V]LQWHW LN Y\ DEHWDORGFONHKD XV N
EDQ NH]GHWW GROJR]QL D N|OQIC YWO-EMBBRE ,HO

$ PDJQHWRIRQV]DODJ PHJMHOHQpN HD H HOHM WIURRJQYL
JHQHV]HU]pY W|UWpPQHWPEHQ $ VADQDRVDHR EVIDALNRQ
IHOIHGH]KHW Yp iWpOKHW Yp WIH&Mp KDQMR]\W P WGE DV [T
D V]IDODJ YiJiViYDO V]DNDV]RNWEMWROGDY i O ®RWDW \NH]G

+ROPHV L P

ODNRWR OBRQDDPK\ LQ WKH 8QLW\ &RPSRVLWLRQDO DQG/$HVWKHL
$QWLWKHVH U HLQHQ 'DUVWHOOGIIUF PHY HOBNVRORYPHVUNVKMQ KQ
"HVWHUQ 2QWDULR (OHFWURKSRVLKMHR/LY DQG 'LVVHUWDWLR
+HLOH

&URVV L P

&URVV L P
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NpSHVY EHOHQ\~OQL D JHQHL LG EHQ & HRODDWNRYIED DYDWOl VN
MHOHQWL KRJ\ D JHQHV]HU] D NRRDWDVPWD @] NpSWW U U
JHQHV]HU]pVEHQ D KDQJ]y YpJHUHGPpPQ\LJHGIOHMW QL  $I
V]DODJ]HQpPU O YDQ V]y D NRWWWDHVYHOOHOFORH YNV Y NQLIKND J \IKFDL
NLKDW D NRPSRJtFLYV PXQNiUDW Wi\DNpH)O\H VRH B ]y € DM pRPH
HO UH KDOORWW ]JHQHL IRO\DP pW R NH®D® DEH/P KN | @\i E DI N ROV
KDQJVJHUWHFKQLND NRQYHQFLYL WHADGRXN\EDR pNWHUHO KD ]
WDUWYy L]JDOPDV IRO\WWRQ HJ\PiVIUBI NPP G PHORIXHED @ p
YiOW PiVUpV]W KD YROW LV 1®LKP NDQIQMDN WHO DHHIH. QW ~DIC
$] HOHNWURQLNXV JHQPQHN DJREQiPHD OD|MWW. Qid NRKQE® LD
VILWXiFLy EHU|J]*OW IRUPIiL LV D ODERYV K JRHJI]Y HOWRHWB Y |
PHINRPSRQiIOW V]DODJ]JHQPNQpPO QLQFV N]NRPEBIRBOVMGNU D
NJUPEHQ LV HOOHQpPU]pVHNHW YiOWRWW NL

.DJHO pV D] HOHNWURDNXV]WLNXV JHQHL V]FpQD

.DJHO PiU DUJHQWLQ pYHL DODWW O RJQDMNR] R MRV \H O H |
WXGRWW YROQD D] HXUySDL HUHGPQRUONRY BV I/NHLGQHHQ |
.DJHO JHQHV]HU]pVW WDQXOWU B R LY pWH/OH VW Q] B GYHW Wi KR iF
.DJHO ROYDVWD W|EEHN N|]|WW B3 USHFRKIOHU FKY BTX\@ HWP X VL
FRQFUQWH pV N[]I[WW GROJR]JRWW %XHQRV $LUHVEHQ
HWeGMHLQ i HVWXGLRV i ~J\ KRJ\Q QHP~GRYWDPH@\URYV
JHQHV]HU] N UHQGHON BPp-WLFD iS00 YOROMBROW GDUDE
(XUySiQ pV eV]DN $PHULNIQ NtY+O HDP{H®Y]BUMXOL DD FR® F
7D0OiQ H]pUW YDQ KRJ\ DPLNRUH.DHEBOQ G®HyY B U LF p@MNDW3 MJH D\
YROQD GH RGD QHP NDSRWW |\VJW/|% GOHNW UK E DONKW WH Q¢
VW~GLYMIEDQ NtQiONR]RWWD M CPiDDNEOWMKHWQAPDW N|]|WWL
PpOWDWODQQDN WDUWRWWDS$ NJOIQNL RBGBDHL VM®H K ~ PREVEN
FVRSRUWMIED WDUWR]JRWW DNLNNPWJSU@WEWiNROW]HHJI\F
SpOGiXO 6WRFNKDXVHQ % ODGHUQ®VVHX®WHUDEHO DJRQR

OLNDZD L P
OLNDZD L P
OLNDZD L P
+HLOH
OLNDZD
OLNDZD

P

L
L P
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$QWLWKHVHtP& GDUDEMIEDQ VDMiIWRYV PHIGHR Q XIVQWN HJW i
D PXVLTXH FRQFUgqQWH PYGV]JHUHLW

>«@ .DJHO DQ\DJKDV]QiODWD VHPP PP HHW LWG RILAN LMV WQ H\PH
NJYHWL SUHFt]JHQ HJ\LN LVNROiIQDN VHP B8J\DQDNNR
PHIN|JHOt\W@WILBHRGH \DHP VIDEDG HJ\WJHU&HQ HNOHNWLN
$ GDUDEEDQ FRQIRIBKHIW W JRQ@H Y FKQ\DJRN NHYHUHGpV
KIERU~ XWiQL DYDQWJiUG N|]pO H@HW p QRIQDKIN R Gy i DION
UHIOH[LYMD EHOHpPUWYH HEEH D AQBDWHWVNXNV YH!
OiWiVPYGMiW (EEHQ D WHNLQWHWEHQHQBIHO RNNI
WiUVDGDORPNULWLNXVNpPpQW’

1HPFVDN D NpW HOHNWURDNXV]WLNYX® VDE®H V] U ikQD [THA
VNDQGDOXP JHQPEH YDOy EHHPHONXY YHQ HDNHIONDN HO |
$ V]DODJ]HQpV NRQFHUW V]LWXiRe@ LRipD pQROIt WOHHVP WV I
YL]XiOLV UpWHJ KLiQ\D D SUREOpPP|RDpJKD QHRPODNHVM
LQWHUDNFLY D YLVV]DMHO]pV OHKHYH@HLpWR GFERWH
V]HU] V]iPiUD PLQGHQ EL]RQQ\D OVNYHIOCHVES WO WG H & H
FRQFUqQWH UpWHJpW D YLUWXIiOLV KDQQMPJ DVE|INMEE Q\(L
N[]|]QVpJ DPHO\ HO V]|U HJ\ NRQFHNWMOHWHEHD YWD\Q
NeO|QIpOH KDQJRNDW ERFViW MDD VEBSY YR HWW\-O D] R

$] SQOWLWRINWRHELN YiOWR]DWD V]FHQLNXV $ V]t
HOHNWURDNXV]WLNXV KDQJV]HUHNHW (EBWIN | P|IN\-DAZ DH .
PHJIiOODStWiVD VIHULQW .DJHO P UHD YHR Q DHADNHRN]W WNRID M/X
YiODV]W (J\ 5RJHU 5H\QROGV V]D O RIDQ POWR BHA |§& DIk \

$]W KLV]HP KRJ\ D] D OHJIRQWRWDRE LNRWW]HRQRWM B D QKR J
V]tQKi]LYi NHOO WHQQL eV QHP REMDRO WVYID|] KNNGHIOP PQQYVE B d
HO DGiVL HOHPHN DONDOPD]iViYD® FH DQ iFORQDAME RO KRN D WP Kt
JPSHNHW WpQ\OHJHVHQ OiWKDWyDQ NH]HOLN

OLNDZD L P A.DJHOTV XVH RHLMKKHMH VWRV B H MK \WH \WR. G ORRZY
WHQHWY RI HLWKHU RI WKHWH R RV ISPHU W DA M CHI[\YD FFR © § RSM. WALIRHD D
PXVLBRWLWKRXE8G QRW EH UHJDUGHG DV V@ PBPD WHFRIPFBMYWH 5D\
DQBOHNWVRROQOBGFRDWHULDOV LQ WKH SLHFWBLWL D GSRVWADIRUHIOH
DYDQW JDUGH SROLWLFV LQFOXWK®@J2KLGLWX®,RXYMAODMWHHINFEHHE W
.DJHO LV ULJKWO\ FKDUDFWHUWIF|¥®G DV D 2VRFLDO FULWLF LQ PXYV

5RJHU 5H\QROGV LQWHUM~MD &DJH G]VHO A, EKIQQN G\WDWLWR
LPSRUWDQW WKLQJ WR GR ZLWK HZHFWNHR QW WKMDW QIRZD OV MR
VXFK PHDQV DV WXUQLQJ WKH ORGKAFY CRIX®/L YEX B/HW D RWKRHUQ WK UHROX
WR VD\ SHRSOH DFWXDOO\ GRLEXJHVKLQU S XODWWKM BIFWKB @ D¥IK
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SKDQWDVLH |IeU 2UJHO PLW REEOLJDWL

$3KDQWDVLH PLDVHREPOLRBWN RUJRQIUD NRPSRQIiOW P&YH
HJ\ RUJRQDGDUDE $ KDQJV]HUKH] U+ WH OSYi H WX\ DRIRQY DRN EX ¢
]JDMRNEYO iOOy KDQJIHOYpWHO VOI\UYWXGDWPXELDRK UDRMXF UM
MHOHQtWAKBBWEDHBVQ HPLQW HJ\ + WXGDW DNODW WYYHKDQJIMiW
VIHU] HOV KDQJMW R\ RH)® WWRPPHQWiOMD HOOHQSRQW
W|UWPQHWHW AeQ ~J\ pUWHP 6 RERMIBW QKQRH P BV DN QK]i ] MPX
VItQSDGRQ W|UWpPQLN KDQHP D YWLGWRDLKDQJMIOWP NRN\ B]W
KLV]JHP D V]tQKi] IRJDOPiWi PR MG VKB OMI WOJtWD QL

$ FtP NpWQ\HOY& QpPHW pV RADV] 3RDQI\YDYH P Y PO W C
FIPEHQ QpPHW+0 KDV]QiOMD D IV ]®DY U IPM UYAL VB i VD WV 8] U RYIJMD
IRJDOPDL OHJLQNIEE D QpPHW Q\HOYKD$REBOMWRDQ NDSF
REEOLMPIWHQWpPVH N|WHOH]JHWWVpJ DPWEOWH QHWWHMDKDJ
HOHNWURQLNXV UpWHJUH YRQDWNRNEHN ODRB G CHON WD QLD p 1$]
REE O HIUR V]i]DGL KDQJV]JHUHV pV YRKNDIVIQIOPMVOREHQ H
WHUPLQXV DPHO\ HJ\ RO\DQ NRWPEBWR ] NFH @YOH MWPIHIOY MW HIOID
YLQQL D GDUDE IRO\DPiQ REGQDOGROYRH QR EHIQD QJV]HUHV
V]yODPRW MHO|O DPHG\FQPPHQOVEE K BPRPWKD PLQGNpW
WHUPLQXVUD YDOyY UHPLQLV]EM QLM YLIWHW t\W & Q 6 DWY p® O]
KDJ\KDWy V]*NVpJV]HU&VpJ pUWHIB®YEW® OFIHHINOLG]H | © LIVUH. QA
D MiWpNRV iOWDO IHOYHWW HUWH&BYIRKDXQWRNEYD pNHOQ W E
]JDMIHOYpPWHOHN IHOKDV]QiOiVD WVDHRDRID®HMRIMWP] R KIRWQ
N|JHOpEHQ NHOO IHOiOOtWDQL DQQDN PLQGNpW ROGDOIQ

$] DV pYHNW O NH]GYH D] RUJRQD pNYVH@®IWWURQL
UHSHUWRIiU QDJ\ YiOWR]DWRVViJRWV JRENWDMNQ HP\pB®iVRNJIRQ
YDJ\ XJ\DQDQQDN D] RUJRQIQDN $DIKD®pWB OO HROY DHIYY H W
MiWpN RO\DQ JHQHL DQ\DJRN PHJYPEDWEHWN WYO| TEG QOQHKH

*HUG =DFKHU A'LH (UIDKUXQJ GHU GEYZHN HIHWHLW IR M Q GLHU B M
'ROIKDUW 3DQQHQEMUWVIVKHMRJ GHU $EZHVHQKHLW *RWWHV LQ GHU
*IWWLQJHQ 9DQGHQKRHFN 5XSUHFKWLQ XQW HUANGFK ZWOVO GIDAN 60 RS |
$ GDUDE HJ\ WXGDWDODWWL KDQJMiWpN + tUMD =DFKHU
(L@XIQDKPH]XVWDQG
,Gp]HW +DQV +HJ 0 .DJHOOHO EH T WpYHt W HW W] H QW HRIBH-U i E ypd)
,QWHUQHWHV IRUUiIV KWWSV ZZZ \RXWSERGRP PBWFKNL QWHMK <
DXJXV]WXV

/iVG D 7KH 1HZ *URYH 'LFWLRQ DV \REIEOXV RF plY QREE EOXIVILLFW D Q/ ]y FLNNHLV
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QHKH]HQ KR]JKDWYN$NM]LQNHMR GRIpPDL pO HO DGiVQD
EHPXWDWy D NpQ\V]JHUN|U<OPpQ\HN RNROWpJIJRBJLG\H
IHOYpWHOKH] DPHO\ NpW VWRENKRO®PD PRIRDIOR | HOE
iOOW HO D UiGLYVW~GLYEDQ pRDEHMIHW i KDXOWG LN
J\ADNRUL HVHW KRJ\ IHOYpWHOQDO KBHN ] W\.] RAS WN YDWDE
NLWiJXOiViIW HUHGPpPQ\H]JLN $] HOBRWNRIYN XNIW]LNW
HPOtWHWWsN KRJ\ ]JDM pV JHQHL KIDQQ\NX W INWIS/OQB L
YROW pV KRJ\ D ]DM PHJKyGt)Wi®D RO]BRH VMR P\DP IDWR
$],PSURY LMDWDRIQ MHOHPHN D] HPEHUL KDQM|BGY N+O|
N|K|[JpV WDSV * LOOHWYH D] RUJR QDPi GWURINDW~ U DR]®®II
HQQHN PHJIHOHO MHNpPQW D PiVNR ®LW WYDOWR UIDW] D M RRNDR
D VIHU] i YDQQDBKDMM®WEHTXH FRQFUqWH UpWHJpW
HPEHUL N|UQ\H]JHW ]DMDL D] HIREE& IR NF W-DOHNPYLIQAM NH W
EHOVHMpPE O M|Y N+O|QIpOH ]DMRNDI{IBYRRWRW EHNVD BF
NRSXOINQDN D KDQJMD PiVUpV]W RNMiWpPNWN PEHG HH
ODSR]iV D UHJLV]WUIOiV D]]JRWW HRD® Y Hp ENDALH S\
WUDNW~UD ]DMDL i DONRWMiN

OXVLTXH FRQFUQWH pV JHQHL IRUPD i VIHQW pV

$ 3KDQWDWILBOiVD *HUG =DFKHUQHN V]yO DNL D -
(YDQJHOLVFK OXWKHULVFKH .LUFRKWWIHPHHQEH VRWRT
Wt]pYHV MXELOHXPiUD UHQGHOW DUWD]E QDW UD W UIiRI@D C
IHOYHWW KDQJRN N|]JYHWtWHQHN RBWRKRIRW YO VID DW-HAPIS i
IHOYpPWHOHQ D N|YHWNH] KDQJRNDW KDOOKDWMXN

2 D WHUPpV]HW KDQJMDL D] HVN KDQPMDML D PDGDU

2 D] HPEHUL N|UQ\H]JHW KDQJMDL DEHRRQGYMiQDW-
KDQJMD D WHPSORPL VIHUWDUWIiVRN KDQJMD

2 D VJHUHSO i D W|UWpPQHWEHOLVRUJRMD.YIRIN i DF
PRVDNRGiV D :F |[EOtWpV KDQJMDNYD I tWRMWUDIO]y
OpSpVHN ]DMD D] RUJRQiOiV PHFKDQLNDL ]DMDL

3KLOLSSL
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$ GDUDEEDQ D YDOyYViJRV RUJRQLKWRYD [5FEYWOHN P PQ KW DM
WHPSORPL RUJRQLVWD D V]HQW §FMHOHNPW Q\KMHY H]HD pMW
OHJHO OHJH] UHDJIiO D KD O ORW I/QWIIBQ HB | SRIQI R QLD ® DW
VDMiW PDJD W|UWPQHWEHOL pQMPKHWKNBB®EHHQpRW WJR QLN
YDQ D WHPSORP IHOp DKRO FPXMG i M) p® ¥D ORY i IRWURUBIR QL
MiWpND LO\HQ PYGRQ D VDMiW RHD\WNDWH BtYRLQ\HHWYp Mp WH
ERUJHVL OHOHPPQQ\HO PHJtUW QDWDUIXW®WpPYDHBRO Y DN N
%RUWRWIHV FHB& Q|YLG QRYHOOiIMiW D YpJpQ D Q\LWYD P
A1HP LV WXGRP NHWW QN N|[]*O PHQ\ilpN H]JMPN HH VB H RIN D W
YLOiIJUD $PLNRU D W|UWpPpQHWEHOLIEQMIBJIJPUDMIEN B|Q P
NDU]DWUD EHNDSFVROMD D KD QW JHSBNVH @pR] Q HIOBINRIWMRA R
NJ[YHWNH]LN HO D] D SLOODQDW +RRID ® ®H KMWEHPW LD DK M®
GUDPDWXUJLDLODJ PHIJROGDQL" .DYNOIRY\ RIDIJGRW WD @BIN
DEED NHOO KDJ\QLD D MiWpNRW NtWPNL NHQ®V PLp 8 [HWHHB p\E | ¢
$] XWROVyYy KDQJ]DWRNDW DPHO\BMN Y QHWp @ B QY HY HEH WMBULE
iOOQDN i * ('$ & + (i PiU DVMILWWERNH IRIWSXAIDWRW LNW
EH .DJHO D YL]XDOLWiV EHNDSVFWPDOQEMNQD OIHW® NEDH @Y RW
pV D VDMiW PDJiUyO V]yOy VDDEW DD DD Ni|QVOIY® J Kl YW W FOL W
MiWpNWpU NLWiJXO D KDOOJDWWNOILM]IpUIiMD D W|UWpPQHW

$] LG QHN LV W|EE UpWHJH YDQ D WDOWY QKW EBIRH G YMW\
D] RUJRQLVWD W|OW NL MiWpNiYV®]D0HWRGS QUEOEM Q D] D@V
PHIJDGYD $ VSDFH QRWDWLRQ DUIQWLWiWRI®®H DF EHNH P H |
NLIHMH]JHWW KRVV]~ViJUD YRQDWWRHID®YD D® \MDARMDDO L RS
D VIDODJ]JHQH LG WDUWDPIEYyO ONHIQMW INPY N RN HDVINRD R \RiV
PUWHOHPEHQ YHWW ULWPXVRNNDOS$GRRIU B PNt YIDOL R WEXOV B
PEUHGPVW O D PXQNIiED pUNH]pVLU WROM | (50 W HRHSUHRPR/ B i L
KDQJMD KDOODWV]LN D NHUHY]WHBPEHU D @0iNYWH WU M DUOH @
GDUDE YDOYV LGHMpPEHQ D OHJU|YLGRIEED O Q\DORWI\M (EHD@ FHHIP
AEPp WHQ\pUQ\LYp WHWWHG QDOMDWRIBW PhQ¥D]|Dp QHP®H W
PRQGMD D JVROWIiURV

$ .DJHO pOHWP& NpV EEL V]DNDV]WEB® V+HNQERVD]iNVULDW UDEED\® GO IR
MHOHQVpPJ +HLOH (J\ PiVLN DS p5UELLIU bl U UbHD BRAUFIRRSHE LHIQQ EH Q
FtP& WpWHOH DKRO D [|OV V]y®DPPEMHD HILKIBDEROKPRW tY X P

=VROW LiIUROL *iVSiU IRUGtWiVD
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2UJRQD]JHQH pV PXVLTXH FRQFUQWRi VWP B YWH QW I H
W|UWPQHWKH] YDOy YLV]JRQ\D DHWR J\DHPOQ WHWNW EN Y N
iWYH]JHW  OHYH]HW OHJ]iUy [mOyW MIRPHE EJRIBR Oy 1K
OHKHWKDIQWHEDQ HQDJ\RQ IRQWRVDN D V]*QHWHN KRJ
NDSFVROYGiVD PHJYDOYVXOKDVVRQN $HD®D JPINVQON G
V]*QHWHN SRQWRV EHWDUWIiViYDO KWBURMQIN\HOQ]
VIHUNH]JHWQHN pUWKHW VpJHW V]PGWRY LN/DWERQVp.
NLV]iPtWKDWDWODQViJiYDO W |BKD®O NG MDY MRV Wil
NODVV]LNXV UHQG D QDUUDW!YDONJ)BOODNKIQWYFJHUQ QL
IWUpPV]HV + TXDVL EHYH]JHW UpN] YN P iWIRN PDUPpBD M] R
N L

$] HOV UpV] D Yt] N*O|QE|] |RNQYY DLW RIOGDROQ X

$ PIVRGLN UpV] TXDVL N|JMiWpN [NRPX®HNPEHQ C
SHUFLJ WDUWy DG OLELWXP LPSURGOHMLYH U|YRGG DG
EHNDSFVROW PRWRU PHOOHWW $ VPRRWR UR NRYD DR
WHOtW GQHN OHYHJ YHO $ V]DOBSPQEBNHQAERQINP Vil F
RUJRQD HJ\ UHJLV]WHUH OHQQH

$ KDUPDGLN UpV] NH]GHWpW \ByWRMIWH Q MpiW HE
UpV]EHQ ULWPLNXV KDQJMDL MHDP]DNEB VMHGY pWH G HYE Yy
VIDNDV] HJ\ FUHVFHQGRYDO D GLQDPRMIBIDFV~ENSF
RUJRQDV]yODP WDUWRWW KD QJRiMWy®ONHJ]LN HO HD W& b &
PR]JIMHFOXVWHUHNLJ

$] |V V]iPKR] YDOy YRQ]yGiVW ILJASRYtALVEDIQ.RDYHA pM|DE RO
OXVLFD SDUED® WRYOBP~ D,8E O RNQLDWNIB LD ¥DIW ~ U D IpOH KL
FVRSRUW  IpOH RNWiYSEHR\W WD W]E OHSHOS@MMLQEBKBP WD VLH
IWUpWHJ& PDQXiO SHGIO KD QUM ]-DIDAKH S GOYDE NpUDPMIROK |
[WV]yODP~ DNNRUGRN NtVpULN
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NpS .BEPQWDVLH |-U 2UJHO RPQ@DRE RUURQWDLY]yODP pV KDQJV]

$ QHJ\HGLN UpV] HJ\ TXDVL iWYHNBWPNVRD SDUNE
PHWUyXWD]iV (]JDODWW KDOOKDW & LE €D NKH D NRHAYW QIHNN R D ¢
(' $ & + ( (JHN D EHWE&N .\ JUI\® pQH Y\WHHNQ KDHIH @ LENH W &

$ * ( ,QQHQW O i ROGDO i YpURBiQDRMO NFRQNENOW KI
KDQJPDJDVViJRW MHO|O NRWWi]iQW®|KDHAN® GM p&K A KO KRN
LGp]HWHNHW D] 2S |V VRUR]DWIEY® KIURIK NFOPQERIQW U

KDQJQHP& V]DNDV] QDJ\UpV]W V]HNXQ&ERNEPRRB®DODG pV
PR]JiV~ OLQGHQ EL]JRQQ\DO H] D] HOKMWERKR SIOY HWRXIiOLV
YLVV]DKR]]D D GDUDE HOHMpQHN @ BUW D RO WL N/ NL PP HRQJ NigM

1p]QL D IRO\YyW PHO\ LG PHJ Yt]

pV WXGQL KRJ\ D] LG LV IRO\y

V KRJ\ HOYHV]*QN PL LV PLQW D IRO\y

V D] DUFRN LV HOIXWQDN $UD V8 RoH Wi ¥FD HW % RUJHV

.pV EE D] LGPp]J]HWHN IHOKDV]QiOiVD ]pD WD DRI SIY H¥K R SWHFW @L NLiG p N
SHFLWDWLYDULH I[+U VLFQBE Q&Y REHAE BORWWIWRU R]DW HJ\ WpWHOH
IHOKDV]QiO HJ\ UpV]OHWHW EDQ K RN pQRINWBY QHOHMPQ $ BKVR S L
2UJHOVWe+FNH 5BVJWLH®p HNWEDO Np] V]yODPD LV i OD &KRSLQ YDQ PHJUI
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NpS .BEPQWDVLH |I-U 2UJHO RPQ@DRE RUURQWLY ]yODP

$] IW|GLN UpV] D KDUDQJRN PHJNR QB @i W WP S OLRFGX U
$ WIUWPQHW RUJRQLVWiMD IHOPHD\ NDIWDNQDW UBDHND ¢
EHLQGXO D I~Yy ODSR]iV KDOO®WMLN VKD QDWWDyAD 8] Pt
LG EHQ N+O|QE|] D] pOHWHW Y UM NYV KD O ® MXUNWV DY
PIVRGSHUFEH |VV]HV&UtWYH A7DXIH  HYpNVHUBYHWDHNO
Q\LOYiQYDOyDQ XWDOiV D FRPPXQLYWB UA+#RPRMILVR Gt
XWDOiV D E&QEiQDWUD pV PHJIJWLV]WXOWDDWA7UD XG
OHJYpJpQ PLXWiQ D] RUJRQLVWDWHLOWRINVHD D CN B iLE| D¢
=DFKHU QHYpQHN EHW&LW KDOOMBRHEDBW X/ HQ O R DA
EHW&NE O iOOy DNNRUGRN NtVpUQHN PDQXiORQ
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NpS .BEPQWDVLH |I-U 2UJHO RPQWDRE RUURQWY]yODP pV D KDQJV]I

$] |[W|GLN V]DNDV] VIHUWDUW VDQRB ND VG IDREYD ¥RD\WL YL
IHOPpQHN KDQJMDLUD D PLQGHQWQ DS HUDRHW | YA MA P ;NG UM HV] HNWY
D KDQJMDLUD $ VEINRN N|]|WW QW NI GO W YIHAP B WAU| Ui W p DLHW
D IRUPIED 6HP D] RUJRQiIUD NRPSRHQIDWWH FHY & QNDIi ODMF
LOVHQ V]LPPHWULIW QHP WXG NLPKROMDINWQY.t]$ W WU WM @HWH WHC
PRVGYYt] IRUUDOYEDQ PHOHJHG YJpYHOLNDNDEWRIO CDWED
KR]KDWy :& WDUWIiO\ YL]pQHN KDQDWED NH®&BO DE W]DNWDi O\
V]IpUD D NHUHV]WVpJ pOHWHW DGR NRLGPWEDIQ Mp W LEEX BHC
WLV]WiONRGiIVVDO PLQW D WiNVINWOHOXD O/ ]HD MH PR ORYH W
XJ\DQDNNRU D] LG MHONpPSH LVH®INDWQ B \WIR ML VUN]D K [ @HOD
WRMiV PLQW V]+OHWPpPVV]LPEYO >Ry NKWQDp B LM IHDWHENOY NS
IVVJHNDSFVROYGLN D GDUDE YpVHOBNXEVVHQ DPHLONDRL QG
ELIRQQ\DO XWDOiV D FRPPXQLRUD BWWQW WWIBRIU® HJ\
YRQDWNR]JWDWYD MHOHQLN PHJ PLQWUDI\DPROMWYBR]Y YD
HJ\PiVW PDJ\DUi]y DVSHNWXVDLH® VYPMNAQ®LY] JHQH \ HOWHH N
HYDQJpOLNXV WHROYJLIiMiQDN\ VJHQD W JSHPRI p@ HWD YD ®W \D
QHP pUH]WH pUYpQ\HVQHN pV DKRIWXUJLW UHM KRUPiDWV
PHJV]*QWHVVH OLUFHD (OLDGH\V]BPINIUPMQQA\QGHQD BIDHY M
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0%9(. 3KDQWDVLH I-U 2UJHO PLW RERAHLIDWIItQKIi] = P X\

OHJ\HQ D] D KtY V]iPiUD HJ\ Pi\PLWXMJIG ILRAMVQHQY MHIO
IXQNFLRQiO DPHO\ D V]RNiVRV YDJ\ SURIIQ YLOIJED E*t

*HUG =DFKHU HMQ (MWDK XQJ GHU $EZHVHQKHI
PRGHUQHQNpFOBRDXQY UHQGH]HWW *HQRYIEOW WWDLLQWMR @ My
D PLQGHQQDSL pOHW ]DMDLQDN MHOISQORW® DU/ L
JHQHKDOOJDWiVVDO NH]G G|WW [BKDQNLOKEERMJIW Y] PLRW
REEOLJD¥KHU NpW HJ\PiVQDN HOOHQWEWMHPV LLO®\i\
YLV]JRQ\IQDN D] HJ\LN KRJ\ D ]DM DQi@RQWHWLW WHM)
%DQDOLVLHUXQJ D PiVLN KRJ\ D PLABGNBGQOBLV
OXVLNDOLVBBKBQWEDQHIHP FVXSiQ D JDMRN V]JHQW p
MiWV]LN iW HJ\PiVED GH ]DM pMVEY NW PWHJRDQRD IN HJ
HJ\PiVUD YDOy KDWiV HJ\UpVIW W [BiMUPVQWL Dp ] DHKIC
RUJRQD]JHQpKH] KDJ\RPiQ\RVDQ NDSFVROYBSLWVHPHONI
LUIQViED K~]]D OH $ FpO WHKiWDQI® N BHIIRXYW NWIMD KK
POHW V]IpUiL QHP N+O|Q+OQHN HO HJ\PiVWyO

$ ]JHQHL DQ\DJ

$ JHQHL DQ\DJRN NHSOURMPKBNDKBY RQOYDQ H[SHULPHQ
FOXVWHUHN KDV]QiODWIiEDQ D]RN DOMNMHNRDMWRNQIJIV
NRWWDIHMHNHW KiURP YRQDODW HYDUWO OPDRY NV
KDQJPDJDVViJ YRQDWNR]iIV QpON:O $HNWHVRWDW] HIB
NRPELQiFLYLW KDV]QiOMD IHO HJ\VNNRLRG- WURPRO R
DNNRUGRN KRVV]DQ NLWDUWYD U|¥U®LVWDEBERWR W
KDQJN|JWULOOIN LV DUSHJJLRN NFORN®WWUHWRR]JIHGF
KDQJJDWRN D PRWRU EH pV NLNDSFVROiVD

$ 3BKDQWOMMH JI\]JpVH NpWPDQXiORV R UJRMUWY RO W
PLQGHQNPSSHQ V]*NVpJHV D] HO DG D/XRQ EpKi®I\QKD QJ
EH LV NHOO MiWV]DQLD $ UHPISWRMKRONHMLQIKDORQ C
KDQJPDJDVViJXN DODSMiQ RV]WiO\RJVDPE[WFUNN O QDJ
IRN~ VJLVJWHPDWLNXVViJJDO KDV]QiOWD KDRRPRRHRL

&RQVWDQWLHNVHUWJKEFKQHEHO XQG $UYR 31UW 3RPISRIQ LW KQ M O\
+RUVW B6FKZHEHO pV 3URI 'U S$OHEHMIW *HOBKBRGRM HVEHLLN X b Y1
%HUOLQ /LW 9HUODJ

=DFKHU L P
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MiWpNPYyGRN NRPELQIFLYLQDN IHOW NE®®KS B] iMpIMHPWLIHUGHNO
IVVIHIiOOtWiViQDN NRPELQiFLYyL NLHYPJHUMBQQ® XD YOH RFOFY
DPL yULIVL V]iPRWtFEWLUHIJLV]WHU RNWiYEHRWIWiViQ NtYs(
PiV MHOOHP] W (J\ T UHJLV]WHW@Q WHIOIMQ\S KE ®iXND 00 QI pR
DMDNUHJLV]WHUHNHW pV Q\HO WUH KHQWH QM H BI\WD® i ©IVF K$H |
PXQNDKHO\H D KDPEXUJ ZHOOLQJ\QE+RV W HIG M HY MK WUIHIQL Q BK
KDQJV]HU D] RUJRQDPR]JDORP MR HID B BAH \pWp PHILW~BRW I
UHJLVJWHUUHO pV D YRQyVUH MW WH UKHRNI \KN pQ\i 8 DRN S.R @ LG\
P&YH YDQ D NpW ROGDORQ

NpS +DPEXUJ :HOOLQJVE*WWHO JRQWKHUNLUFKH .DUO 6FK

5¢FNSRVLWLY ++DXSWZHUN # 5-FNSRVLWL3¥|G|5_Fo

0ODQXDO 0ODQXDO ODQXDO

4XLQWDG 5.FN4XLQWDGFH 5FN *HGDENW 6XEED%
9LROIO|WH - . 3ULQ]LSDO - B3ULQ]LSDO - 3U |
%ORFNIO|WH - *HPVKRUQ - 7.U§I5}5QJNI'_O||WH .
:DOGIO|WH - 2NWDYH - JHOGSIHLIH - 2NWDYI
5DXVFKZHUN | 6SLOOSIHLIH - 6HVTXLDOWHUD |
4XLQWH . 1DVDW . 6LIIO|WH IDFKWKF
&\PEHO | 2NWDYH 6FKDUI I %D%DOLTX|
9R[ +XPDQD OL[WXU I LUXPPKRUQ - +LQWHUVI
TULFKWHUUHJDO - TURPSHWH - &\PEHOVWHUQ QHX
TUHPXODQW TUHPXQBIGW TUHPXODQW/URPSHWH -

TURPSHWH -

%M|UQ +HLOH V]tYHV N|]OpVH
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SUUUUUU  $FKW 2UJHOV WoeN NPHL.Q W
V]tQKi]

eQ ~J\ pUWHP D GROJRW KRJ\ D V]tQKi] WXODMGRQNp
W|UWpPQLN KDQHP D YLGHR LV D ILOP$SMWD KLIV]WROBHB Y
V]tQKi] IRIDOPiW PD NL NHO

$]5UUUUUU  +|UVSLHO <EHpVHDL KD G DNIVWRESNK IN@ W BN UM
WpPpWHOEHQ N+.O|QIpOH KDQJV]H W BIHNWHW B VRN HJ Y N\E]
HV pYQpO V]JHUHSHO $ GDUDER/N VWHRHLX § K UGH @ DG
%HUOLQFtP& JHQHL V]yWiUiQDN FtPV]DYDQW BWNYN GD
KDQJMiWpN JHQHL DQ\DJiW D FtPV]IXYDN DOIDNDGROW L
GDUDERN tUiViUD DPHO\HN HJ\ QDHVRHW V]HG W NN G
QpS]HQPW O D V]yUDNRJWDWy ]HQpWF O NMH @HI\Y M D EG\ X
Q\ROF RUJRQDGDUDE D VRUR]DWEYO MWRKRWHOYH EHQ
MHOHQW RHWHOHN D5BIDHWNDKVRKSIHLIHQ 5HSHUFEX\
:DOW] 5RQGH D 5LSLHQR 5RVDOLH 5RVVLJQROV HQU]

$ KDQJMiWpN

.DJHO QDJ\MiEyO DNNRU NH]GHWW HRORUIGHDMDNpRWR M
HOHNWURQLNXV JHQHL GDUDERN NRPHRQH®DIViYDBIO\ pY
P~OYD GtMQ\HUWH YL XQQ BMKFpHIXWWEYROVY HOHNWU
IRJIDOPD]RWW $GERVWEKFD $DKDJ\RPiIiQ\RV QDUUDWLtY KD
VIHPEHQ DPHO\EHQ PLQGHQ PiV HOHPp® QHNYHIIHN
DOIUHQGHOYH .DJHO GDQBEEMYD L+ [IMDSUNQGY HEDV WD U W
DKRO D] HOHPHN HJ\HQUDQJ~DN V]HQ H- M VWISM VH-J \ FRRUYRi)
KDQJMiWpN D] DV pYHN YpJpQ MK QHDRW PHUDWPYD F
PUGHNO GpVW MREEDQ NLV]ROJiOy ML P I OM)\WED Q £

,GP]HW +DQV +HJ EHQ NpV]tWHWW LHBWHPNEHWIEy P Q . | ] QOMHLY®IH
KWWSV ZZZ \RXWXEH FRP ZDWFK"Y ZIpN/K< ZD3WRQWXWHJIJWHNL
3KLOLSSL

+HLOH .DJHO EHQ .DUO 6]FXND GtMDW NDSRWW
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KDQJMiWpNRW HWW O D N|W|WWVpJW O
$]5UUUUWIGLYMIWpPN HJ\ EHOV PRQRQPPHWYPHHHSO Mt
QHP YpPOHWOHQ+0 KtPQHPEHQ + (WNHJYHIBYIW E HNDBS K WRQ M
D UiGLYW KDOOJDWMD NRPPHQWIiCMWRNRHOPHEG~GROMILN G
FVDYDUJDWMD D JRPERNDW PiVLHhQ i OBDIRIFI VMR RSRIJHF/LY Z| U\
V]yOQDN D UiGLYEyO .|[]JEHQ D O]RBMPIG BA]® Up B @H NX W HF i UR/i \
UiGLy pV WHOHYt]LYFVDWRUQIN DD MD RYOEH KD O R Q & R PLON
VeOO\HG ILJ\HOPH ODQNDG GH OPpNBHN®GPVWH LMD D PHOf
A(U” YiU LV YDODNLUH DNL DJRQHERQ QHHPY pUEHJLN\IRE IR GB |
D ]JHQpUH D GDUDE LV KDONDEE®W® WV]yBQBFAIMRDQQ RVDEDP|

A(QQHN D KDQJMiWpNQDN D WpPiMIDDV]|RNLV\NDPHPLAWD GR]iV
JHQHKDOOJDWIiIVNRU IHOOpPS « ¥VPHPOD KWDiGOYRIMYyOs MWRN\ PL
+ HOHQJHGKHWHWOHQ+0 PDJiYDO IRV DFVIDRIJIIGWM i YD®IiW PXQI
Q\DUDOiVL FpOMDLYDO

.DJHO UHQGV]HUHVHQ IRJODONR]LN HPFYVDEMBLEDOUBRHPU]p
JHQpW KDQHP HJ\ PiVYDODNL XQW D O PKIODQ CHI.D WPR WLV HHRCEpHAU
pUJpNHOPVPQ NHUHV]W+O pUNH]LN K00 &R]WQWX QNE H ]DQ W D
pPV]JOHOpPVH LV EHOHMiIWV]LN QJ\|HQHNHIBJIW LAMWX FLKDD@ J D WR)!
pV HJ\W]JHUUH MHOHQLN PHJ HJ\ W UMW pBHWMW pWVNBNp W D
VIHPDQWLNDL JHQHKDODRDW O/ MipWHWWSKW Y+ QN V]yW D K
V]tQKi]DW WiUJ\DOy IHMH]JHWEHQVRQBQWRNO®I®WDQ PERp
$UQROILQL RiPBRVIHNWPpPQ\pQ iEUIJROW W|EEV]|U|V WeNU]
UIiGLYKDOOJDWYN *# OHKHWVpJHV\HBRO\ A (KD GKGHJ D MDAQRNQ By K
GDUDERW DPHO\EHQ HJ\ VIHPpDW AQRPL HRIYIMOPSORFPE XD U
DKRO IHOWpWHOH]KHW HQ W|EEBQHQAWN pV KDOOJDWMIiN X

$ GDUDERN NRQFHUWYiOWR]DWiBDQLRFR/D MHOHQHVIW]t
WHUPpPV]HWHVHQ D V]HPDQW LN®H WS D0 @ WDRWIR ] DWR WIiBVV] LN

+HLOH

ODXULFLRRDWHIO*EHU OXVLN *HVSUIFKH $XI\QWKHQ5BGSIU +|UVSLHOH
A'DV 7KHPD GLHVHV +|UVSLHO \FIKZ® QNX®H HIX | FAHWHN ¥ 1D P|HDLON. ¥ X E H

$QK|UHQ YRQ OXVLN DXIWUHWHQ « 8\QG KG tt HMHHUZ £ XYKPWHOH E BIX @ & I QLK |

XQDEOIVVOLFK PLW VLFK VHOEMWALOPHW)MHLEAPLMWOMHEI VHLQHU

$ 7TUHPHQV FtP& GDUDEEDQ H JW N ORI W y\P] EIRJU EIH ORQY DD KID@WI X N D

.DJHO RUYRVL HOOHQ U]pV P MO OHRWWDI FEQ\RIDRIR BAN WN W KRO HVOHEHIR O\

JHQHL pU]JpNHOpPVW +HLOH

+HLOH
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HO V][YyEDQ MDYDVROWDN DODSM QH®HPIVEDNG RIQ\ YA ONRG
WpWHOHN WHWV]pV V]JHULQWL GVRU U$ QGRWHN P@W DL \N
RUJRQDP&YHN VRUIED LOOHV]INHGLNYDXJ]DORD SORY®
DQ\DJRNNDO GROJR]JLN DPHO\HN LJD]IBR®iQ®WIHQH
NRQWH[WXViWyO $ UDJWLPH pV D INHYDQVU DOWSEB QAR
IDQGDQJR HJ\ GpOL GLDOHNWXVDO ®DPRBEHIEP D J\ D]
GDUDEEDQ QHP D WLSLNXV RUJRQDH KDHUIW RH U Wi ONDXN
DJRQEDQ FVXSiQ HJ\ HOHPH D NDJHORJDEW]XUD GDRH N
PHIJKDWiUR]WD WDUWDOPDW pV MHBOHHLN HPHSID DR BN
VWtOXVLGHIJHQ HOHPHNNHO YDJ\ pS/SHI\DV p BRIV N H
YpJWHOHQVpPJL) HOW~OR]YD $ FtRRUPYDN XWRPSRDHNK
WHFKQLNiUD HJ\ WHUPLQXVUD Y®H\|DEPW JMQYp RH]GNRC
SpOGBRVDLEQBRXPYNWpPEHQ

OLVFKXQJHQ i D SULPLWLtY pV D NLILQRPXOW

$ SDURGLV]WLNXVY PHOOHWW D HBINEHQKX ARV DU BF
SULPLWtY pV D P&YpV]L NRPELQIFLYMDOBRWINRPWD OD Vi
,)YDVKNLQQDO NpV]+sO\WJHDOVPIOHHWWVLEKX® pV D SULPLW
YRQ]DOPiUyO LV EHV]pO XJ\DQHERBHRUOGHNKQ® HU M+ Q
RUV]iIJRN SULPLWtY P&YpV]HWH 7HWYL JALNO Q B I© HWPp \O P W
P&YpV]HWVEpMYi QWWHOHPEHQ YHWW SULPILWYY NDHOQpIQW
D WiIYROL HJJRWLNXV $ SHMRUDWMY HDp RDH WyW \B]ly URDLN/
$ SULPLWtY PLQGNPW MHOHQWPpPVPEHQ]INQ@SYQYKIOMH Y
SpOGiW
HIJJRWLNXV 2 SULPLWtY 2 NLILQRPXOW

$ 5DXVFKS#HUPHL NRURN HJJRWLNXV KDQJV]HPW i QD]
HOKDQJROW NYLQW KDQJN|]|NNHO YDODPLQW JOLVVDQ

$OH[DQGHU ,YDVKNLQ AOXVLN DOV JHRYMH WPKEK +,Q .0+SSHO
.]OQ 'X ORQW

,YDVKNLQ L P AOLFK LQW H UHMW.AHUMW GH.GIH S UL B IGW DY | H.KIC
GDV ZDV QLFKW l+U GLH .XQVW JHV.KQIVMHOQHZRUGH QGIDBML DEHU
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NpS .DJHO 5UUUUUUSGBXKXMKIUHHG®YWFNH

$ PHJV]yODOYy W|UHGpPNHV SULPLWHYLGDO YBIP \4/]JDNRWNPEQL
KIURPV]RU KDQJ]JLN IHO PVILQRPWE®WW i DR W$ PO O WL
SHGIOEDQ D *WHPW O RVWLQDWRWUKDRLGXQK® NPW VIWOIP]
IHOV V]yODPIiEDQ SHGLJ HJ\ NYLQW PRWXKYRPEWQ KiDOMIGY ¢
XWYyEEL LQNiEE D QRQV]JHQV] NDWHJyULiMD

NpS .DJHO 5UUUUUU&BXKMK 3 UH HIGAW PFNH

$ sWHPW O EDO Np]EHQ D YHM DV VD&Q BB X NHFK S HVLU 1D C
W|UHGpNHVHQ GH D V]*QHWHN LWW PiVNpSS WDJROQDN PL
UpJL 2 SDURGLV]WLNXV 2 VWtOXVLGHJHQ
$ 5HSHUFXJAWMD]RQ D PDJDVViIJRQ W|EEV]|UW-M&D PHJIsW|W
JUHJRULIQ JHQPEHQ SpOGiXO D UG F DWKBIQM HPND H N\ LW RQHX
D] DODSKDQJ PHOOHWWL PiVLMKNQRMWRYNKBQJMO®D WRWD\® 4
NpV EE OHJDWR LVPpWO G KDQJM DLW Wi WLW HKDE B & QHNJ \
WHQRUEDQ HJ\HWOHQ WDUW R WP X\DQWRWW PW HBL | O RW\ H pLE
SDUYGLiMD
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NpS .DJHO 5UUUUUU« $FKW 2UJHOVWe+*FNH 5HSHUFX

$] HJ\LN IHOV V]yODP KRVV]DG® GI\WDDWRWMW @p8 G ELD
KDOOKDWY RVWLQDWR H]JHNKH] NpSHVW WHOMHVHQ VW
P&YpV]L 2 QRQV]HQV] 2 NRPPHUV]
$ 5DJWLPH DDPCOMWLNXOiIFLY pV GLQDPLNDpW B NMWHMNHW |
NLGROJR]JRWW DKRO D GLQDPLNDL WHONWYNE NI+DJ H
UpWHJHW DONRWQDN $ IHOV WX®D R U Q\W pY W \HH ¥
QRQV]HQV] GDOODPNpPS] GPpQ\ DPHO)pMLIWM HUR WHOE
JHQHL DQ\DJ D V]yUDNR]WDWy P&IDNDW BpPYWI] VNOV NI
IOH[LELOLV NHULQJ OHKHWHW O H®D MNH YDHU I NHIJ \ $& WR 8V
NHULQJ p LV OHKHWQH

NpS .DJHO 5UUUUUU&BFRNMWPEWJ)HOVVWHMNH

NI]|QVpJHV 2 VWtOXVLGHJIJHQ 2 QRQV]HQV] 2 NLILQ
$ 5RVDDLW]YWiU PHIJKDWIiUR]iVD V]HU IOWV GS\R VEE VI MP| WV
HJ\ PRWtYXPQDN OpSFV JHWHVHQ HEQHY®Ijp Y DEY GH NMF

.DIJHO &KRSLQW O LGp3IKW({EEBWLMN |HWWSEBEFEWMDWWLDULH U VL
&HPEDOLtPWIGDUDEMDLEDQ
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NRQQRWIiFLyL D] LO\HQ PyGRQ |RUFH B%8 R DGRBRON BFtPpE O
WXODMGRQNpPSSHQ HJ\ IpOSHULYGXV FVXISiQ | WDpHAM LXWiQ
VIHULQW LV MyO HVQH HJ\ PHURGGNXV YiHODD]RQED IQBOF
NJYHWNH]JLN EH $ JHQH QHP WHOMHUDNREMWMRNDRWPIEYyO N|Y

NpS .DJHO 5UUUUUU«SIRAKMVEDRB OH®DYWFNH D

$ NtVPUHW D MyO LVPHUW ILJXp\D ROHP QWD KD O V® NRDIWAD] X ¥/
pV *WHP N|]|[WW D JHQHL DQ\DJ NH®I HRW W D K\D]®IUR\G WH.
PRGXOiFLy + LQNIiEE PRGXOiFLy SDUFRBDQDRIOMN[IWO BV H\PPEHQV'
PXWDW HJ\ IRNR]JDWRY QRQV]HQV] HWQKPO®R ®DMWG/ ARUG X
EDVV]XV I|O/WW DLV] PROO DNMPRUG] CEDWNE]POV V] ®ROND EPDR
DNNRUG PDMG APHJpUNH]pV E PROOED

NpS .DJHO 5UUUUUU&RBVRW/LAUIMIOR WeFNH

,VPpWOpPVNRU D NRPPHUV] EDO DNVY]XW §UHWD P QB VWPW JH CSHC

/[iVG D NRWWD HO V]DYiW
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DPHO\HW HJ\PiVWyO V]*QHWHNNHO GRAY iDON RWRM W

EDVV]XVKDQJRN HOEL]JRQ\WDODQt\WYBJD/|]HWA&p EMQ REV
DGyGy PHWUXP pUJHWHW D] *WHP /iU RH®pUNDHWMROE
NLGROJR]JRWW DUWLNXOiFLy PHJYPLOY WPV WH CD P H @ V |
iOO DUIQ\EDQ QHP NLV IHODGDWRW MHOHQW D MiWpNI

QRQV]IHQV]

$5RVVLHDRIKKPPE. WpWHO D W|NpOHWHV QR@MHQV] ¢
FKDQVRQRN pV EDURNN V]YLW W [PW MLHPNEy DX PHDU H S®HI
PQHNpPU O N|JLVPHUW pV D OHJPX]PMiIL\RMEEQPW EWD WY
UHNHGYH DQQ\LUD KRJ\ D EDVV]XV QJH JLQ HNHOEWQE E
NHYpVEp IpOUHVLNHU-OW NRORUDWWWINDONPW U H W
POQHNPQHN MHOOHJH PLQGH]HN HOOHQpPUH YLOIJRVDQ |

NpS .DJHO 5UUUUUU & RBVYKMNWH@DBRIBMNP\OW « FN H

$ KDQJV]HUNH]HOpVW WHNLQWYH PWHIGEHIS t\W K [
5DXVFKSBHISHQFXVVD 5RQGH D 5LSLHQR S5RWDALH 5
REOLJiIW SHGIO D W|EELEHQ DG OLBMWWKEY @] QHX D@ p|
MHOHQW KRJ\ D GLQDPLND iOWDOiEKRY\RD\BQ UMERR
HOMiWV]iVvD PLQG D URPDQWLNXV IRQUG FOQ B DWHRM ) \RFJUR X
D PHFKDQLNXV WUDNW~UIEyO DG BG Y LOHNKH VE L\ BKIMUDHV
DOLJ DOLJ YDQQDN $] BDWWFKSFHR&N®Y PWEODPHO\ D
V]i]DGEDQ KDV]QiOW I~YyV KD @@W]EWQ mHYRJI\DD] HRP!
UHQHV]iQV] KDQJV]HUW XWiQ]y]yNMLAKNDHW UpHv/d R\K] Wik &R WY
PHIMHOHQtWHQL $ NtVpU V]yODPRHJQDNY tQIVPRI\DWH.IQ
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UDM]JROYGLN NL i HJ\  RVVLW MHOHJ LDV ]NARAAJWEDO Vs HW IQVD] W O i
HJ\UH MREEDQ HOKDQJROW NYLQW N ) WHW & LMD i NEDAD R D
V]iPiUD VHPPL QLQFV HO tUYD H®HINOMD O P R KIRGARWW WD Y
FtPQHN PHJIHOHO UHJLV]WUiF HykHD/® WHQY \SWJ LW LYW D G PEQ
PLIW~UiW ,0\HQ PYyGRQ D]RQED @ G+ pKR.D RB ODQB NV B [WH Uy
HUHGPpPQ\H]L D 5DXVFKSIHLIH KDROVD®KH WL p PHVQMHN FA] K8 D
UHJLVJWHUW KDV]QiOQL pV D RWRWRWD Hp\H GPQ IQDKJIRIW D I
PHIJFpPO]JRWW KDQJV]tQW 1HP FVXBiI®I® KKXQURPQWOBRYHU
WH[W~UiEyO KDQHP D MiWpNPyGIRW RNJXWIQR]]DL Y B/DHHOHK
HU V WiPDV]W LJpQ\HO D KDQJ RRX RMVDQD DN YRE WWBPLIVDIW
HU V WeG W QDJ\ J\ADNRUODWRWWBG JH W WWpphI RIW DNO X 3QU y$0 INI
QDJ\REE JOLVVDQGYYDO pUL FVDN WORW REOIFHNO]RWW
PHIMHOHQtWpVpUH V]ROJiO D J&E LFO/DHQ AH & KIIDQ VN G R NIHROHC
pUIpNHQ\ WUDNW~UiM~ RUJRQIQ NW ¥ NWWH® H K H WO OH[GWU& P
JOLVVDQGR D ELOOHQW\& ODV VP HIHD LR/PiMiWD 6 |DORD O OOP & §
PDJDVViJiW pU]JpNHQ\HQ EHIRO\IVRGQN MpPSEH\D ELORPRD WPV
NRWWDSpOGiMiW

$] HO V]y XWDVtWiVD V]HULQW FRURQ \RNJW P WHREINHW C
LV MiWV]DQL OL W|EE D OHJW |EEURNW HKD QMNIHVYHGVH pW | Y
iWtUiVD LV PHJHQJHGHWW .DJH® JKRKDI@IViN-DJ HN H@ J I DIGIG
MiWV]iViKR] pV iOWDOIEDQ D KLWWRW LNXW KRIO RH # OTHKKRIMWD X
YROW (JJHEUHFKWp 'DKOKDXVHOpV]EPEEBEB Opplly KDQJIV]H
NRUWiUV JHQpEHQ YDOy DONDOPIHiVD UHQGNtY+-OL PyGRQ p

1HP YDJ\RN KtYH D KLVWRUL]JPXVQDN L>4@Qp® W]RNiVRV KR
NRUV]DNQDN PHJIHOHO KDQJV]HKRMNHR] MMV VLR GBEIW KLV]HI
KHO\HV 1HP OHKHW SRQWRVDQ WXGR]DUKRMRYPpBDBOXO OR]DU
KRJ\DQ V]yOW $ JHQHNDURN URVNYBIWGRONMD NQRDP PVR PN pW +
D WIUWPQHOHP QHP D OHJI EE t\8y®D W W HW WAHAG BIR] DM \H Q
RSHUILQDN VEHPXWDWyYLQ" 0iVUpV]UKD QDVUHOHN]IQV] pV

KDQJV]tQH pV NLIHMH]pVL OHKHW RRESHU GVRBIGDVORDDN OH
FLQN 6RNNDO pUGHNHVHEEQHN pV PHJIBKHD EEQHN W&QL
KDQJV]JHUHNUH ~M JHQpW NRPSRQIi@QLD WDRNDWNOBKR JHQpW
NDSFVRODWRNDW KDQJV]HU |VV]HIPDIWKDRNDW UHNWHWpPNPYG
DGDSWiOYD PHIJWDOIOQL 3RQWRWIDN XJEUWRPMWDPXVLNEDQ D
l+U 5HQDLVVDQFH R VWGIDXMHERPBW « +D D WUDGtFLYy MHOH

/ivG HUU O E YHEEHQ D V]DNUiIiOLV JHQH IHMH]JHWHW
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., 0%9(. 5UUUUIIEGFWWENH i D KDQIJMiWpN Pl

EHV]pO+*QN PHJ NHOO MHJ\H]Q+QN D RRilD Oy OIIRWDVDP QWP |
KDQHP YDODPL PR]JJpNRQ\DW pV KDMOpNRQ\DW pUW-QN

5/]YLGHQ XWDOXQN FVDN D VRUR]XWQ\DELPRQ\R\D HVCHHPC
RVWLQDWR NYLQWHN WDUWRW W NKUQHMR W E N URPDX\CL N
KiOy]DW PLQWiMiUD NDSFVRODWRW HNo WNHMWWH QSN D
EHQ\RPiIVXQN WiPDG KRJ\ EiUPDONH §HVR URIHIGELEHO@H MY
NDSFVRODW NpW V]RPV]pGRV WpWHO N|]|WW

,YDVKNLQ L P AFK ELQ NHLQ S$OHXQ/IH UVO\H W W L+ 2 & RFJKL V
OXVLN PLW ,QVWUXPHQWHQ GHU HQVKVBEUFKH QGH\D L(\B\R FEHF KWV VIS
0DQ ZHLVV QLFKW JHQDX ZLH ]XP % HLUASY HCH IDW FIQU W @ DOXV LN H X
ZDUHQ VFKOHFKW LKUH =XVDPPHYW &]KQHYB K L VWO QL FIOW HIL
8QG ZHU ZHLVV ZHOFKH 7HPSL HV DXIYROQQOIRIDVWXIDEU $Q & HUHH
VLQG GLH 7LPEUHV GLH $XVGUXFNWPQIO KAKNRFAN DY VEBIXIP B QDML \
‘'LH PRGHUQ LVW ]XP %HLVSLHO G HD =IL@WH 0 HY WIFGW HQWX QH3/ ZD W k
,QVWUXPHQWH HLQH QHXH OXVLN ]X NBRBKDICHFKO 20GEDQ & INH
6SLHOPHWKRGHQ I1+U XQVHUH KHXVEHMH @ HY N NOKKDEMHL FX HU | LG
XQG .DPPHUPXVLN l«U 5HQDLVVDQFH ,QVVQU XPHHD \G HHJ BoHRKHMX M E @
7UDGLWLRQ VSULFKW PHUNW PDQ «\EVWHIQHQ GGV Vo FGIEHIL QR B}
%HZHJOLFKHV XQG )OH[LEOHV JHPHLQW LVW ~
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$] HO DGy PLQW WiUVV]HU]

A$OV ,QWHUSUHW EHWUDFKWH GLH VSLNXOH@ GHQHRP
.RPSRQLVWHQ"

A FK ILQGH GLH $UEHLW GHV ,QWHUSGHW HBHIMWKHKQ
HLQHV ODQXVNULSWHV LQ GLH K

ORWWYQDN D PRGHUQ RUJRQD HO DIBEP &Y B NW WW O O
=DFKHYWODV]WRWWXQN NpW LGp]HWHW iPRUQBNHID QH Y
P& EHPXWDWyMO]HE] GLNRQGRODWRN WXODMGRQNDPS
V]iUPD]y JHQH PHJIN|JHOtWpVpUH pUYQD\HV HN\ RIOAH®D
LQWHUSUHWIiFLYy DKRO D] HO DVBYHW [KURMNWINVIHUDP RA
OH YDJ\ PLpUW ~J\ tUW OH YDGDWPRW |BQERGHHD R
HO DGYP&YpV] WtSXVW KtYRWW HOBWHWiFDPW O DG oW Qi
VILQWH JHQHV]HU] L KR]]iMiUXOKRLVDjGHOUWSy(UDLYBR
iOWDOIQRV PHJIRQWROIVRN XWiQ ]BQ M BI\GIN« (PN Yhh I\]
DOIHMH]JHWHW $] HO DGy W pPDNSHNYHAV ELWR @\ 0G|
HO DGy IRQWRVVi YiOiVIQDN N|U-DBHQWLWIVY®DFU V|
KDQJV]HUHV V]tQKi] FtP& IHMH]JHWEHQ PiU WiUJ\DOW XN
$ UHQHV]iQV] pV EDURNN JHQHL WDQM|QNpHINHNG T
IVVIHIRQYGLN D AKRJ\DQ FVLQiONMXYQNiHHWWp N NUG\WE
iWWHNLQWKHW UHQGV]JHUEH IRJODEWH @ p PRI SOMV N Y|
GDUDERW FVLQIiOQL KRJ\DQ NHOOUHJ\DGBSWID\WQLP &L
NLGtV]tWYH HOMiWV]DQL $] RO\PQQHN DIOIIED [QUHAY i
J\&MWHPpPQ\HN PLQW SpQ@DBEX® D WBDUBXIFKYOBGHU %DF
2UJHOE-MROHLQ@GRWW WpPiW MHOHQ HVHWEHN HJ\

5XGROI:HBNVWDWWJHVSUIFKH PLW ,Q@® USXWWH® WOIXHU OXYV
A(O DGYNpPQW D MiWV]DQGyY P &YpH\M P IQQEH B D ACRIR SIR@LG/RN
KRJ\ D] LQWHUSUHWIWRU PXQNiMIDW NY HD pd/) ONDpK/D VDP NO O PVNIp N |
VIROJiOMD ~
.DIJBEDQWDVLH I+U 2UJHO GDWDEBRHD FHDVEL=DFKHU KDPEXUJL N
Wt]pYHV MXELOHXPD DONDORURIW FRPERM.WO XV EHY]HNpQW PXWD
EHQ .|JOQEHQ S5HDFIKHWDWRF® UDHHO GDUDERW =DFKHU EHQ YH!
ASUUUUUU«” $FKW 2UJHOVW+FNH FtP& VRUR]DWiW E O
OLQGNHWW HQFLNORSPGLNXV LJpQQ\H® HPHINRPISRE iHDIWH WROUH Q .
9IDWHU XQKHWVpJIJHV YDULIOiVL PyGMDYMWPXWDWMD EH  YDULIFL
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IHOGROJR]iVIQDN OHKHW VpJHLW DQQBNWRRERBYVYIPEHQ
HIJHNE O VDMiWtWKDWMD HO D MHYXWHUNSYHM USDGDORFRD
NH]GHWpPW YHY J\RUVDQ IHOY LUQXyWFROVQW\D] HHDH B ] WL D W X Ry’
V]i]DGLJ WDUWyY IRO\DPDWRW i HEERHJIND| Yo MVHHVOK\RHY HP@® J\D]\.
VItQYRQDO~ KDQJV]JHUWXGiV pV JHIBHRNDW i KK D\WDJUHDOHD G ¥R\
V]*NVpJV]HU&HQ HJ\UH LQNIiEE OHN|WUOVIHWPWQYHEV]BUHV N
KLKHWHWOHQ PDJDV WHFKQLNDL\ )N P VMIQO R 5QDMIN RAUHDO W H Ut
D VDMiW DONRWYL KR]]iMiUXOi¥A@DWWS$D HIR U &P ZOMPWQ B R Q
HO & 3K ( %DHRKMVSIFGU D

OLEHQ iOO D]JRQEDQ HJ\ My HO DGi® D/MPRLVPIEEMQ PLQW D
KRJ\ D JHQHL JRQGRODWRNDW D]RN LQ\W] DN RDWOI®PD pV DI
V]iPiUD pU]pNHOKHW Yp WHJ\*N

7DQXOPIQ\iEDQ -DPDVRQ PHJiOORSHQM®Di WKRIJI U BO H UMD NAHA
PHIJMHJ\]pVH HJ\ HV]WpWLNDL HOPRH3I®EWI®DMNQ QD M HDH
PYV]i]DGQ\L LG W iWIRJy IRO\DPDW QDNH \DJPIHP\Q@HMNHO B EYiOC
VIHUHSHLQHN V]pWYiOiVvD

(O DGiVD QHP FVLV]ROW * D]D] MiWpNpPVOH®R |EHEGGKHWHWO}
POYHJHWHW Q\~MW QHNHP « QpKD EHPXP®BWEBQHMW\ GROJRND
JRQGROQL Ui PLQW ]JRQJRUDP&YpPVH@HVARHUWYV QRMNIiW WHON
VIHQWHOWH pV QDJ\RQ QHKp] HI\W]BDNHOHHDMHYV]HU] QHN pV ]

$ KDQJV]HUHV V]tQKi] FtP& IHMHNHIENQW DV NJHWOHPWHQHE H
DPHO\QHN HUHGPpPQ\HNPSSHQ D JHQW\QHWL NN X W DNW VW EWEp B ] pk
LV D] HO DGyUD QDJ\REE ILJ\HO®P RiQi QNXOWD [/HQ W]i]DG IR
HV pYHN XWiQ $] HO DGy V]HUHBHQHQ p|t\@ pINHOUG | WS DR QL
HI\*WWP&N|GpVHN DODNXOWDN DPHO\HNEHIDHLMI\ EL]RQ

& 3K ( %DFK O9HUVXFK *EHU GLH ZDEIUHO QW )DADAL P.LODHY 1B B KU X F
JHLS]LJ 9(% %UHLWNRSI +IUWHO A:RULQ®RD EHRUEHDWHKW GHU JXWH
LQ QLFKWY DQGHUV DOV GHU )HUWHLK NKIUW P P2ZOKWNID® L, QKK WHHG DQ G NSH |
VLQJHQG RGHU VSLHOHQG GHP *HK|UH HPSILQGOLFK ]X PDFKHQ ~

&DPLOOH 30H\HO %HHWKRYHQU O UIRGPHU &RWE \W B IR CARPG R HKH" S
&ROLQ /DZVRQ pV 5RELQ 6WRZHOO VWMHWN OXVKFAD&DBHULRUPDQEWW |
&DPEULGJH 8QLYHUVLW\ 3UHVV 1HZLRRUNV QRW SRG@kVKHE HFXWKDW |
SOD\LQJ LV QRW XQEOHPLVKHG « KLSOWPBURYHVLQJ VERPH VWPIHP RXFKH
DVWRQLVKLQJ WKLQJV %HVLGHVD ISH CRXIKW &R WRD KM HVK IR X.MWKGWH R L FIDW F
FRPSRVLWLRQ DQG LW LV YHU\ KQG ® R ERWDPHBRQFH D FRPSRVHU
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HU VVpJHLW WHKHWVpJpW V]HP RO W] WO WDWYD D\
PHIJQ|YHNHGHWW YLUWXR]JLWiV NDGDWHRONRNIA p YH IOP E YA
(OYiUWiIN W OH KRJ\ D MiWpNWHB®Q UMK GMICEN M{ THD
LPSURYL]DWtY LQGHWHUPLQIiOW HMF\PHHONHH WY BVID UW D OKF
YpJHUHGPpPQ\ QDJ\EDQ [+JJ D] HO RGWDBNQW pVHLW O pV

1RWiFLy pV DGDSWIiFLy

$] RUJRQD N+O|Q|VVpJH DEEDQ UHMGLN L& R IO IPL QCHLN i
RUJRQD QHP PHQW NHUHV]W+O RDWRXQXQPHROMLYi Oy H
KDQJV]JHUHN iOWDOIEDQ $ OHJ~MDERHKDQIMBQVH
VIWHQGHUGHN GH H] WiYROUYO VHPUNRKONQYD WHI
V]*NVpIJNpSSHQ i ELJRQ\RV KDWiURNR® EHOQp® iDPYRIGI
PSSHQ DNWXiOLV KDQJV]HUpUH KAKPUWMED HHQKBQUYIVE
YpJHUHGPpPQ\UH KDJ\DWNR]QLD PLQWDPINI\KDQWHUMH
'RPLQLN 6XVWHFN D NRUWIUV R UJRNNDBIiKMPING VPH J B H
JHQHV]HU] D] RUJRQIUD YDOy NRWBSWR QIOHYVWRLD QY [DIQ D/$
(J\UpV]W NLLQGXOKDW D KDQJV]HUE ©OV]W QN ¥ N VWHDHWWW
JRQGRODWPHQHWHW DPHO\HW D]XWiQD] D](]HNRWW
NJYHWNH]PpQ\H KRJ\ HJ\UpV]W P LDQUEDHE® W DNHOPHN R RSP
PiVUpPV]W XJ\DQD] D NRPSRJ]tFLy PiyUpVPPGRQKDQOV N
KDQJpOPpPQQ\p $] DV pYHN JHQpMp @DXLQ R WiiFL\W
YpJHUHGPPQQ\HO V]JHPEHQ VRN HWHW ENVQ I QF DH D iFNW]
DQ\DJRN WiUKi]iYDO V]JROJiO PLQG HON KR NI QDA \R\E E)
HO D] HO DGYyWyO (] D JRQGRONRIU/IPQDEM ERRVOHD
D] RUJRQD]JHQH QRWIiFLyYyMD KDJ\RBP®RDADQ JRIP WD ] JHW]LC
QHP V]DEMD PHJ iOWDOIEDQ SRQWIR VD@D DPR NY LMCHVOHE
OHMMHEE PDQXIiORQ YDJ\ D SHGKORQQ i DOV VHW [EE
W|EE RNWIiYEDQ V]yODOQDN PHJ DWWy DMJI B\ XRBG
VWUXNW~UD PLW N|[YHWHO PHJ

YRUUIV KWWSV ZZZ DFDGHPLD HGX LW LRW HUIS U BI2WD\W QR Q@ BB O
NB6XVWHFNBLPB*HVSU & $ FKBPLWB6WHIDQB'UHHMWPSIRBYNDGE
VFKZLHULJHU VLFK DX| HLQ NOBQ JDQ¥KEWL 5BIY & 8 WDV , XV WH X |
PHIWHNLQWDpV IHEU
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$] HO DGy iOWDO ELUWRNROW K D@3V KDUONN]HO bV P BAUHHVK
LKOHW IRUUIVNPpQW V]ROJIiO DRBQHYVEEU] DV]VPHWPD R KWEY O
VSHFLIOLVY KLV]JHQ LVPHUHWH DOVHGHWWH IWQ 06 IDRFKRPOU \
=VLJPRQG PHJIiOODStWMD KRJ\ DVPRQWVYHL PR GCHO® R UWHR QF
OHKHW VpJHLW (] W PLQW HODDBiWWR WEtHWNDID O K\RDJ \ VPH M RO\
QDJ\REE IRN~ V]DEDGViJJDO NH]JHOWMHD KD QKRJIHW]YDQOWE U .
OHKHW VpJHLKH] LIJD]JtWVD

6]DWKPiU\ SUREOpPPiW OiW DEEDQ KHRIN @DJRUIRQE OHKHW V¢
LVPHUHWOHQ D JHQHV]HU] N V]iPiUDpN@pYM EDIGMi ERZWR Q\RV P
HQJHG PHJ PDJIQDN D NRUWiUV JHQPE HPOIGRYD DQ\DQ HOHPH|
W KDQJV]HUHV UHJLV]WHUHN J¥YWDV\WRQHJLV]WUiFLYy PHJYiOW

-IWpNWHFKQLNDL ~MGRQVIJRN

$] RUJRQDNH]HOpPV ~M WHFKQLN ilWQD JKi@REH QX WJ QLp D MWD @)\
H[SHULPHQWIOLV MiWpNPyGRN VORI &PBYIN D] HRY ¥ UPDVNNWIR \K\
~MIDMWD PYyGRQ NLKDV]QiOQL D NFKW IV DG p NIt W HVGRNQ W L] |
HPOtWKHWMeN D GLIITHUHQFLiOWUPB®¥MWBUNVEWENRW DRIHHE
yWD KDV]QiODWRV RUJRQD]JHQEPEK®@H HORXJUFXR&DREUDH XV
W|UHGPpNpPEHQ WDOIOXQN Ui SpOGALY NMRAEN\Gg KN DPDD KDRLUINR
HJ\ iOOy KDQJ]DW KDQJV]tQH HJ\ ®@WJKDOMERRERWW ULWP X
MiWpNPYyGRN N|]|[WW PHJHPOtWKHWMYXyP MV\WEEN R Q DilDiRIQ
KDQJRQNpPQW XJUiOYD HJ\LNU O D PiDMNRND KD QUADJUQVRW W
YDULIFLYMiW D]D] iWUHJLV]WUORIFLW JRRLG R O.MW D N UK bR
YDOy DONDOPD]iIVDNpQW IR JKD W] QH@D Vg MWD ERIO O HELVD\GN © T
KRVV]DQ WDUWyY OHQ\RPiViW \DHEDWLR NS K DKID VRi Y J ROGPLHVAN HW
RUJRQIN YL]VJIODWDNRU NLN+*V]|E|OHH® QHNHOWOHWRW WD |
VIpOQ\RPiV D] ~M JHQPEHQ KDV]QRiVViO HN\HQ W MH® \RFYi\D D

'RPLQLN 6XNWHENGHU .OIQJH 'HU .RPSRQLW XQG 2DYNB®OVW =VLJIJPRQG
% IUHQUHLWHU 9HUODJ A (LLQD 3WHRE O Pl OVHLE KOWJ O LIFW K PHILUN HQ G HU
GLH GHQ .RPSRQLVWHQ XQEHNDQQW MNQKBQ |'AWLK\DFRIKEH Q LOPPA NH G L\HL W HE
(OHPHQWH ZLH 6FKODJ]HXJ XQG 5HJLW WU I HU X@®G HUOYF K6 H L QHHIQ(HIW DACNVXAQ ]
LVW GDVV GLH .RPSRQLVWHQ HL®M NGHItEOFHKS$XVDUEHLWXQJ LKUHU :

ODUWLQ +HUFKHQU|GHU A)URP 'DWPWWX B GOZ HBR V&KW KR Q WRQ E X WU R DL @
'HYHORSPHQW RI D 1HZ 2UJDQ 6W\QHUNKH BQIGKHUDV DHUDNORU RI ,WV
7LPH 1RUWK (XURSHDQ 5HI|QHRWLROW 2[IRUG 8QLYHUVLW)\ 3UHVV
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YiOWR]JWDWiVD KDW D IHOKDQJVSHNWDGPHD UB KDDIF
*HUG =DFKHU D] DOIEEL PyGMD LRM VL WPHLOW KWLV i) ¥ NO W F
D $ ELOOHQW\&N Q\RPYD WDUWIVDW EER B YA DY MU
QDJ\RQ NHGYHOW ,RSHRWXED@ATDMWID/QHpV VRN PiV
P&EHQ KDV]QiODWRY SO /LJHWEHEN $UYR 3IUW RUJRQI
E OHJIHOHO HQ pU]JpNHQ\ PHFKD/Q HMOR UMW pR EJHO00HH
Q\LWiVD LOOHWYH ]iUiVD H]iOWOBWL HK DDGF VODQI\DY H +
5UUUUUU« $FKW 69D RMAKISEHMPEW BOPEHQ

F =DFKHU /LJHWL HOV HWe+G Mp QHNHMiW M| OQ KRR i VHFM N\
VIHUNH]JHWHW DPHO\ D PRWRUKR] FVYDWODNR]WDWKDW
$ IHOVRUROWDNRQ NtY+O PHFKDQ IDNXM JUN JW\H UWN-DUS/E L
IRNR]JDWRYV NLK~]iVD pV EHWROi®W B] Wi GI\RPGW d R N-R U
PyGRQ HJ\UpV]W ViSDGW IDNy KDRDQVRNDWW PRI KWW
KRIKDWXQN OpWUH .pV EE D PRGWWQRHIRM i MWW
ILJJHOHPEH YHWWpN D] LIJpQ\W DpW]POYDEPi®iWLOWRY K
EHpStWHWWpPN D VIJHUNH]JHWEH

=HQHV]HU] £+ HO DGy £+ KDOOJDWy

$ KXV]DGLN V]i]DG IRO\DPiQ D NRJQ IpW P GWDL EK W O Wi
PSSHQ D KDQJU|JJtWpV WHFKQLNKMYQCRU LD 8 G H] VI
SHUIRURDQBBYL LUIQ\]DWD iOWDO LV UQMSIORB®WD Di
JHQHV]HU] Q pV D] HO DGYQ W ~ PWDY|HLYQ WgHIHD NIF IKyD ODU B |

>«@ D] HO DGYNQDN KRJ\ HV]WpWLNDLHOHWHM H]HW W
WHKHVVHQHN QHPFVDN D JHQHV]HU] HUpLQNHY QBN pV I
NHOO PHJOHKHW V ILJ\HOPHW |IRU GINHIQVXMNp UKD QHP D
DNLNQHN HO DGQDN

i tUMD (XJHQH 1DUPRXU DV WDQXORKHVENQJpR HK
N|V]|[QKHW HQ D] HO DGIiVED HJ\ HQ I/®iYDYHPDVIIW® BS

/J*FN L P

( 1DUPRXU A2Q WKH 5HODW LRQW RLZH R Il RDADEDQ WH FAID®DG 7 }KHRH U S |
1DUPRXU DQG 5 BREQRUNMWRNYV LQ OXVLF  GWWOH YSHUWDWQ WD Q33H QGHUI
3UHVV >«@ IRU SHUIRUP®IUW KWHR G DHRKDKIH W LID LUV
WKH\ PXVW JLYH FRQVLGHUD E &8 ®HWW WO GR Q JQ RMWWKGIORK RWPFS RWKHH
GHVLUHV EXW DOVR WR WK HRWHIKVRFE MOK_ A LAHIYNRI RKK/H D XGLHQFH |
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MHOHQQHN D SLOODQDWQ\L LKOHKWDBWRY\ppUY p QWH/Y pR B WK D
M|Y UH LV NLWHUMHV]WL $] HOLDSK UMSHNIDL Y:D LM Y VO\® D @
IVV]HV OHKHWVpJHV LQWHUSUHWIHK KW W@ HNHK D DADRINDIV PO DY
D M|Y EHQ i QHP LVPHUYH D JHQBKOBIOHDW p\J HN| DO P QDK
HO NpSJHWWVpJpW NXOW~UiMiW UiRDE JREOIMV LINVWN LEKLDQG H ]
‘:DOWHU %HQMDPLQ HUHGHWLOHJ yNOS WPEYXO/R HWILE DQ NRW i )
IRJDOPD] AD UHSURGXNIODQGY P& UG\ $RIGWMR Uy BD OMH U Y H
LQIRUPHG SHHVRWPRWQRHViQDN LV { DPHO\QHNISQREOpPPIL *t
IRJODONRJWDWWiN + D KDOOJDOWYWMHOKQMN IHO N | KDROQON D W y
+ WHVV]*N IHO D NpUGpVW D KDORHO®WHDLNE EBDH WKRIX]D
EHOHKHO\H]NHGKHVVHQ D KLWHOBSMWED LJIYDJIp Y-S HAp VDU H
KLWHOHVVpJ LJpQ\pYHO IHOOpPS DHON|WGOPPBWHBWKRJLN H
KDOOJDWYMD D MHOHQEIHD . XD YOG WL QH W GX&IDGKBDE M D

D] LQWHUSUHWIiFLy V]iPWDODQ DV SHPYMVX\pi\Q DO P&iVpV H
YLV]RQ\DLQDN OiWYiQ\RV OHQ\RPDAWX VIDH ©. X% B BK GHAV FRC
)XJB O Wt]V]HU KDQJJLN HO =DFKHU PHQGNQH W QHN WpWt
DMiQ O RWBIWIRDE K QOUNH VIFBREBRUW 6F KX P{D0S/R DGR GD H
"-RKDQQHV %UBRPVPRQMBNWL *\|UJARMENGHI pHO/LY LH U
OHVVLDHQQOWHWHYHQVYWU +DPEUD,IRS$VRD N \DDVR XR\QP H
ODXULFLR .DJHOQHN D 'HQVLW\ 6 R QEMIDAK® @DUQVH QH
$OOHQGH %OLQQHRN p¥OXWHMMHW 6FKQHEHOQHN i pV D] DGR
OiWiVPYyGMIiED EHOHKHO\H]NHGY® [DQ DIDGRWWD VRIOYID VB P §
XJ\DQD]W D V]|YHJHW D KDQJMHI\thN \FH GYi\D\B R MMCRDIVYD VD p\Q
D 6FKQHEHOQRN DNXXPPAWWEHQ D KDOOJDWY WXODMGRQNDpS
HJ\HQUDQJ~ DONRWY V]HUHSKH] G/RMD WNELDOH QFX V PWIlQ FE i OX
KDOOiVVDO PpJ HJ\W]JHU YpJLJ ©HKHW HOWRWL %BDE K KIHWMW p.
KDOOJDWY VDMiW ROYDVDWiQDW HDO 8 PV H MY WAL IQHY F DHFEKEH
GDUDEMIEDQ HJ\ JHQHP& WD QXO DWW | R\OYPHIHYWID Np W DASHDW
DJRNDW LG EHQ NLWHUtWYH D KD (GIDRDW YYiPiDBRRMOQ Q

$QGHUVRQ LGpP]HWH 7RO WRIUNY%RIQMDP LIQQ WKH $JH RI PHFKDQLFDO 5t
WDQXOPIQVIEWQWRHWK &HQW X EH MW MXYH R ROGDOIQ AWKH ZRL
UHSURGXFHG EHFRPHV WKH ZRUN RV\D UK WBIHAWRQ KB UI U S.0HSHIRGRXF L E 1
7ZHQWLHWK &HQWXUS 20DIOQ DRGGF VRUR]DWV]HUN S5RXWOHGJH 6W.
*HQUHMWZ <RUN S5RXWOHGJIH

$ DV pYHNEHQ IRQWRV WDQXOPiQ\RN MA@ W GKVRHND @ HIHDRI@\Y @R & R D\ |
LQWHUSUHWIFLYW 3pOGiXO (UZLQ 6WHLQ /ivld/ (EPDDQ &RQBDEXQN
5HDGLQJ OXVLFDO ,QWHUSUHWDWLRQ &D\6XBWHKGBKYDVPHEROR 3LDQR 3
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., $=(/ $'T (O DGy PLQW WiUVV]HU

iOWDOIEDQ HJ\ NRQFHUWHQ D EH IRJ BGLYH) DXQN WU H LQHQ
)XJHDODSJRQGRODWD V]pSHQ UtPHO 8PBEMURQ\(IFRR W\
P&U O V]yOy WDQXOPiQ\N2®HWIBGKMIWHEIFHOD D V]HU
PHJIiOODStWMD KRJ\ APLQGHQ P&DONRMPAR QBRI WD YD J
NLPRQGDWODQ SRpWLNiMD V]HU LYWW WON OHK DWW
OiWV]yODJRV VRUR]DWD IHOp WH HNG\GIW LP D Q&N MN H D-
WiYODWEYO YDODPLO\HQ t]OHVL@PHRp OXBV W pIUGHKD YX
FtPH PiU |QPDJIiEDQ UiYLOiJtW DUUD.DKRD =8FKIQHLE H C
'DKOKDXV pV (JJHEUHFKW i QHP OiWWPH®WEMQWN RE
KLVWRULFDOO\ LQIRMUPHG SHUIRUPDQFH

/J*FN L P1RKD D YL]XDOLWiV QHP MRWWTLN\PNRUHSNW | DQ\OWDY
Q\LOYiQYDOyYi =DFKHU GDUDEMiED®OHD]HADHM V]BIUHWQ H/ ] 0J KiA S |
OpQ\HIWHOHQQHN LOOHWYH DOHIBEEWORWQVRIQWH W L QHGHHIMH WM ©
HUU O D KDQJV]HUHV V]tQKi] FtP& IHMH]JHWHW

3RJRQ\L 6]DERPBWHORE]pVFVFLINNGEIHQ D 9LOiJRVViJ F IRO\yLU

KRJ\ 8BPEHUWR (FR D NL¥iQVYLWRWNRMIPRBWDN XD EDQ NLDGR
pV NI]IWW NHOHWNH]HWW tUiVDLQPMDHXRN\ MH PG P@\ME WVHEE |
HI\HWOHQ OHKHWVpJHV pUWHOP H]WRN WK DRJIHPG P LKV HQY D NHFPVDIt
V]iUPD]LN 8PEHU@ARWKERWSRPEDWRWW WHEEOBHMRN *RQGRODW
JRUGtWRWWD =HQWDL eYD ROGDO
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$] DYDQWJiUG RUJRQD]JHQH HO DGyL

*HUG =DFKHU i

*HUG =DFKHU RUJRQLVWD [HQRGHUD R UHEGQDW]WpWNDHJI$L
OHJPHJKDWIiUR]YEE DODNMD 7|EEH.N N QWM JSOQHENG H % Q L ¢
<XQ tUWDN V]iPiUD GDUDERNDW ¥HQHMAHIM WY WY DB D\KLIQ M
PDJIiQ~WRQ i 7KHRGRU .DXIPDQQ QiOQXDRE XHLIE®HP LiW KR QV R
D PiVRGLN EpFVL LVNROD PHVVKBWHWWY HW K QN WU D CHEMIDQ )
%HUJ P&YpV]HWH -XDQ $OOHQGHI %DNQ HPG NN HWVUMWH O W H W
5HQp /HLERZLW] 6FK|QEHUJ KD QJ~$WGHIFWK R\ \W DME Wyt O QWL N
JHQHL NXU]JXVRNRQ EHQ pV EDONEHYOWDHQ HW V KD
N[]|JWW &KLOpPEHQ 6DQWLDJREDQHI QRUPHVY LHWDIG.Dp & RNOX
ODXULFLR .DJHOOHO YDOy LVPHUHWAGDIHIGRP PP HEKINDHL p
WDUWY]NRGIV XWiQ DQQDN D KDPEWWHKH@HVQWY D W W H
RUJRQLVWiMD DPHO\QHN D WHP®GRWMHQH QP WpE\H @/ il> FPIDM
ODUWLQ +REHUJ YROW D OHONpV]H W HPEH p|BNVQ =DF|
NH]JGWH PHJ NiQWRU RUJRQLVWD V]ROIDDPDWi®DQ EDQ N
PStIWHWW .HPSHU RUJRQD iWDODRIWWMWED ] [MIOKIMH W p K RN
KDQJV]HUW =DFKHU LJpQ\HL V]HUWL QW JW & DN H ON WY @ Pi Y VD
9pJ+O D] iWDODNtWiV KHO\HW WS ONVM HWWMNWH D\ DN ® B6FRGNH |
DPHO\ EHQ NpV]+OW HO $ V]HQWWGEPRPEH FH U HP NHLU DWW
VRU $ GpOXWiQL DYDWYNRQFHUW WQHNIQNVIRNQHN AH K YR N-Q D
VRUiIW DPHO\HNHQ D KDOOJDWyNI& W]RRAWDOW QR LQIIRIQ DM & (
OHVVLDHQ -ROLYHW .DJHO &DWDV\W EN U E@ PNDV D WHWMi@WK B
KDQJV]JHUHQ LV GROJR]JRWW /XPHWLQ*\|UJ\ =DFKHUUDO D 9}
.+ O|QOHJHVVpJH D KDQJV]HUQHN KRIWRY P&YRMHOOHW!
YDQ D NpW ROGDORQ $EEDQ D] LGIEMQ D=IVFEKBIQ\RMNDW

-XDQ $OOHQGH %OLQ FKLOHL NRPSRQQWXOW HIQ p WE HP@ MIDHM Y N Q NC
LV JHQpV]HN YROWDN i VDQWLDJRL R&DpD]IONRIHRXYRO® ON P B QONNR DK H
OHJIRUGXOW QiOXN W|EEHN N|]|W WX GRLFIK . ROOHIVEKU $VONXW] SXEAFKY VB H L G
=DFKHU HJ\ EHV]pOJHWpPVEHQ 5XGRPILWe-FQW®G U SHUHWWHAQD WRVKIHHLY DONELKNH - N
KRJ\ $OOHQ®ID QORYPDWLRQM SRXE BUDKHJI\LN HOV V]JHULiOLV NRP
RUJRQIUD /iVG /*FN S

(UQVW &RURQLN GHU .LUFKHQJHPHLQGH :HOI@OLIVE,RWMWHO %EHL/Q G\
BWRIIHUV 9HUODJ XQG 'UXFNHUHL
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YiOWR]JWDWiViYDO tJ\ D] ~MVRWIRIQIi W LL V$ HA] pHOLDL @ Wi \DVE
VIHUNH]JHW D WHOMHV RUJRQS@]tAMW HWi& & i INDIW KD W+ Y3
WDOiOKDWYy

$] KDPEXUJ ZHOOLQJVEsWWHOL HJI\KiONpVPH B DAL LF
+REHUJ PHOOHWW *HUKDUG 0-OOHU YROOMA ODISID W iWp \O »
D P QVWHUL HJI\HWHP WXGRPiQ\RV P X Q NRQNKMDF KR OKA
WDUWRWW NXU]JXVRNDW D PRGHUQ WG RRHK IILHIU WP DIN
%DUWK WHROYJLIMiUyO $ ZHOOROP® E« M\ N Q LN N O HNUH
D J\ OHNH]JHWL DNWLYLWiVW HO PRYGUADDHQLL O @/Xil
NLSUYEiOiViYDIODUG 0+OOHU HJ\ RUJRQDNRQFHUWKH!
HOPPONHGPHIPEW Q: EQG X QG DIURH ORMROIK D QJ WHUPPpPV]HYV
YDODPLQW D ]DFKHUL PRGHUQ RUJROPOYHERQLNDY DI
WiPDV]WMD DOi VIHQYHGPO\HV EHV]pGpEHQ

1HP JRQGRORP KRJ\ D] RUJRQD FVXSiQ PRVOMUHJI\ D WH
OHQQH $] RUJRQD QHP HJ\ ELOOHQWRRRUKRQBID HJ\ |~
WHPSORP VDMiW KDQJV]HUpPYp YiOWUH«@L VAN DP RVW PQiEL
DPL D] RUJRQDVtSRNRQ NHUHV]W+O |+BHIH@RWGHUQ RU
WHFKQLNILQDN N[]JYHWtWpVpYHO iKBIKRUNDIQ HM YW H P\ E HN
pV DPLW 6]DWKPiU\ =VLJPRQG L\DD|GND|OR PR ¥&R/D Wi Wi @B N
NLV]iPtWKDWDWODQViJiw DPHO\HW JRPJRAUDWREPYEtWp\
WHFKQLNDL YtYPiQ\DLQDN N|V]|QKHW K® YHO tRWMWW H{(
I~-M DKRO DNDU MyO KDOORG D ] -pNVKRYKRVRUHB®W WXGRG

$ S‘QN|VGL *QQHS NDSFViQ 0+0O0OHU EHYRD®HYEADBDLWIiY
V]iP&] WHPSORPL UtWXV pV D PLQ®H @QBED QUR @ BN\
ULWXiOp  N|]|[WW pV HI\EHQ HUs NV WJHIPEHNW IRJDOPD]

(] /XNiFV EHV]iPROyMD D] $SRVWRORN BYWOMNHGHWHL
*QQHS DPHO\HW HUUH D] HVHPpQ\UH HPOpNH]YH
NHUHV]WpQ\VpPJEHQ KDORWW *\DNDHW RFPH JRMISDIGV p 7 VY MCX

KWWS ZZZ RUJHOLQIRUPDWLRQ GHiQOLKQOQEXHMIWHOB/QX®/ K DX H
]+NUH4::& XWROVYy PHIJWHNLQWDpV PiMXV

.|QL&KURQLN

QLI L PA,FK PHLQH GLH 2UJHO VHL QL KW LYRG HUQ JHI RKWH ] X P
JHZRUGHQ 6LH LVW MD NHLQVIMIWMYPHQW VE&HHL VWVHD K F% GEIDAH QQ \DW
VHOEVW JHZRUGHQ >«@ 8QG QHXHUGIGXUVFEHZLIO GWHHOQOGIFK S
EOIVW GXUFK GLH 9HUIUHPGXQJVWKRK/QW NHM VLAV IHQ GV YDV RK KU
HQWZLFNHOWH XQG DXFK =VLJPRQ® B]DWKPNUL WU BN W LS Q M B WK KW'
VHLQHU :LUNXQJHQ ]XUsFN GLH HWERK®KVIF® 6 X (HI KDA HIHF KIDH ¢
2UJHOEDX YHUORUHQ KDWWH 6R/ JZEW D XEI &L K Q GAGKUK:|UYE B/
ZRKO DEHU GX ZHLVVW QLFKW ZRKHU HU NRPPW XQG ZRKLQ HU
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RNR]QL D NLV]iPtWKDWDWODQ D] HEBBHWBWWIItMHMHQ YLVV]DK
S*QN|VGL LVWHQWLV]WHOHWW O D] HREMJEBRQRPASPO\HVY UHQG
QHP VSRQWDQHLWIVW YiU DPHOD ¥iD B\WODVQOR\DHHOIMN © pN Uil D (
NpVV]p pV NpSHVVp WHV] 1HP KLOWP]WRIDHW HHQ\PliNQpS I VW I
YROQD D MHOHQOHJL NRQFHUWULAMSXiOfy BBERUM®DWD H] HC
/IpPOHN pV DKRO D] OUQDN /HONH RBWAWDEDWWBEBR®ViJ .RU
V]iP&]LN pV D] OU OHONpW QHP HQJMGNNHEHOOBJ NHOO KRJ
OHKDQJROyY PHJiOODStWivvDO"

$] DOIEEL EHNH]GPVEHQ NLIHMW OWW DI R/QREE®I DWWDE JHQ yQ K
IHOV]DEDGXOiViW tUMD OH

*HUG =DFKHUUHO OHJLQNIiEE ~J\ WHNR@WB QN OfJHMKi]JUD WHF
D] ,VWHQ D] HPEHUL pV D V]MHOQH AW YWV IV]IR @/ED0Q O MKRDL DY H O
,VWHQ pV D YLOiJ WDOIONR]JLNi ODHXKHWJ DHQVIDEPBYX® pV [
NHOOHQH KRJ\ OHJ\HQ pV DNNRU DLPHQHRPHQGYRBKHW pV QF

$ JHQpQHN PLQW LVWHQWLV]WHOBWDYHQX6QHNHOW BpJQeip
KDVRQOYDQ WiJDV IHOIRJiVD UDM]RLEYDLN VN LD PHIDGH WD BK H
5XGROI /*FNNHO YDOy EHV]pOJHWQH VARID QPIitd & HW @ HN VD
VIHQWVpJ NDSFVRODWIiUyO LNQHIQW D\GW H D HWilQ WO HHW ¥ HO |

$ 6]JHQW D] DPLYHO D] HPEHU QHPHJMQGOOWKHWHWEOH Y ]iPiUl
&VDN D 6]JHQW N|JHOtWKHWL PHJ DR HPEWW@ DOD S@&Y HWODMG R
NeO|QEVpJ NRQFHUW]HQH pV LVW QMW QWH W HIDNWO LV GIH N |]|W V
QHP D] pQ NH]JHPEHQ YDQ >«@ $ VHNWVGILHPBWY YDPKHW HJ\
DNiU HJ\ LVYWHQWLV]WHOHW HOQR ®KDWDHWPEBQ V]iPiUD PHIMYy

JQLJ L P >«@ 'DV LVW GHU SRIWW HIOWHY R X /KRB N LEE KBW G BV NLL
YHVW GDV GLHVHV (UHLJQLV HULGBUY WRXE LDXVW EHH HW HI WWR R OE HY W, K
DXV GHP *UXQGH ZHLO HV DXFK GHXW B MRF K RMY RAHUH b E/HK B D U FIR/XV H L
XQG P*VVWH GDVV PDQ VLFK LKP QXUG]RDIG UR B IHQ W WHHIKQWL P8 ®REWWRH X/ C
HLQH IHLHUOLFKH 2UGQXQJ DERYKIHZHWAD NWHQ@H &5R QWDRM LAMLVD L JH
JHWULHEHQ + ]X XQHUZDUWHWHP 7XQDXHU HLW KX\Q GG OKVJ HRD ERQWH L,@ |
2UJHONRQJHUW ]XU *RWWHVGLHQNW]EHW GBRGHULWVHQ@ .RQJEU W UK VBXD
GDJHJHQ A'HUU +HUU LVW *HLVW)UZR DHEHW G/H\V W HDX® XYW  GRUL QW K
'LH JUHLKHLW LVW YHUWULHEH@ GBG SXW ULHALWW IBHXH KW Q 2ZMHQ Z|
GLHVHU UHVLJQLHUWHQ JHVWVWHOOXQJ EHJQ+JHQ"

JQLJ L P A9LHOPHKU EHWHDFKGWHQ. ZUBKML WONH GE G RV GHU %}
]ZLVFKHQ :HOW XQG *RWW ]ZLVFKBP 0HR \DFKHOL FIRMPN XROGG+ELD :HOW
EHJHJQHQ ZLUG GLH :HOW IUHL ZIHW WWHWH LGB Q WELBRK] X HUQ QR O G D
OXVLN OXVLN VHLQ XQG QLFKW 'LHQHU GHU 7KHRORJLH ~

/J*FN L P A'DV +HLOLJH LVW QR W HADMH G FB WIMOQYVFK KOLWK\EDV L
XQ]XJIQJOLFK LVW 'DV +HLOLJH NDQQ QXU D8XI(IGH® \WBQ VK KEHH WHKRP
JUXQGVIW]OLFKHU 8QWHUVFKLHG WHWESEKB@ WRFKHW DRWHU XB G 'RM
VDNUDO ZLUNW OLHJW QLFKW LQ \NHQQHWLFHD QB >R@]HUDNVVBDRURGHL
*RWWHVGLHQVW YROO]JLHKHQ XXERVUW YRP OHQVFKHQ QLFKW DEV
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=DFKHU QHP FVDN JHQHV]HU] NNH OO NDEH.F MO N S |J OMGH X
+ (JIJHEUHFKWWHO LV NDSFVRODMWEPQ]WO ®WW W D KO
OD\HUQHN pV (JIHEUHFKWQHN RUJRQB QH]DWWiGD\Q ]
VIHUYH]JHWW NROORNYLXPDLQ (JJB@XHFKW @HDEFNMC
OD\HUQHN KRJ\ D =DFKHUUHO YDW®yWHMNOVOWIR JUY CPlp @\ N
OHONHV V]DYDNNDO Q\LODWNR]LN NDMEBIQ OWY MD P
NLYPWHOHYV P&YpV]L NpSHVVPpJQHNUP PIIMVPIWHD OHN V

.DUO (ULN :HOLQ i

.DUO (ULN :HOLQ FVDN~J\ PLQW DRQIW GDKIBY DR XYW C
/ILQGHU WDQtWYiQ\D YROW :HOLQ BXWQPWJIWDGERUJR ED}
NH]GHWpW MHO] KiURP ~WW|U PG&HWD N5RQQN RDJ INR/WDWN
NJYHWH YROW 'DYLG 7XGRU yULiVPKD® iV \§ DJQ DN WR {RKD!
AUND RUJRQLVWiIMD YROW pV D VOWNG KLIGHW HVURIBY FV
NpSHVVpPJHLU O UHQGNtY -0 HJF@X{VWHRK W RMKHUL UM W |
SpOGiX0O %R6WHDRIRBIPRH HUHGHWLOHJ «W NUH NRP.
MiWV]RIWWDUUYO KRJ\ D KDQJV]HUHM LO WKW Y plJ M Q Wy QI
JUDILNXV QRWIiFLy PHJYDOYyVtWIiMilQ DHNQ & D\IH UPHHN WIHK B IR C
/LEpU DOLDV .OMQGHPIMREMWS& P&YPQHN HO DGiVD NJ|]E
HJ\ JRQJRUIW NHOOHWW V]pWV]HUHOQQYIW Kt ] ECDQ Q\H O D H
V]iOOtWDQL $] H[WUDYDJiQV P&Y pWoQHOV BWN [NHHIVII H
YHOH HJ\ KHO\HQ Q\DUDOY Q D DV pYHNEHQ

.DUO (ULN :HOLQ HJ\ NRQFHUWHW D$RWYHDNHISSODQC
QDSRQ NRUD UHJJHO IHOKtYWD D DRNERARW Y KJRIW M| MDNQ
pUWH D KRWHOKH] $ NDSXQiO YiUWRMD®LIGjWIVQLYVpERC

+DQV +HLQULFK (JJHEUHFKW .ODXRXUHWQ BREKS L K KPLRG/MNURSBHK 2
2UJHO XQG 2UJHOPXVLN KHXWH 9HUBORK HL\QMHH &SRO O R L %M (GLH
BWLIWXQANZLVVHQVEWXWADLBKW 9HUODJV *HVHOOVF KR DNVDPE +
JLJHWL ~WPXWDWiVL DODSMiQ PHJp St WIS VARG W MR WIR @ W R
PHJYLWDWiViUD DPHO\EHQ JHQHV]HRUJIJRQRPYIRMD NVWWE HWH W WA N
=DFKHU LVW HWZDV JDQ] 8QJHZ|K QURE & HQ WIHFKIHYG X QJV WROH DX\
KRKHP ,QWHOOHNW XQG PHQVFKOLFKHU 7LHIH ~

ODUWLQ +HUFKHQU|GHU A)URP 'DUPWWB G¥HERVEKWRKKQWRQ B X W
'HYHORSPHQW RI D 1HZ 2UJDQ 6W\QHUNCH BQIGHUDV DHUDORU |
7LPH 1RUWK (XURSHDQ 5HIQHRZWLRINW 2[IRUG 8QLYHUVLW\ 3UHVYV
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D] DXWy pV QHPVRNiUD YLVV]D OV(WA W DYKNRM My HUG EH
KDQJXODWEDQ YROW D] HO ] HVWLEMLINHWWW WO DELY XWiQ
WHOHIRQIOW QHNL PHJKtYWD KRJ\ PHOQHHD-WHOMH D] HUG E
IPQ\NPSHNHW NpV]tWKHVVHQ OHEMBIYNWRMWMWD P W HIDRV VW[ WA
D VIDEDGEDQ VpWiOW D] HUG EHQ«

eV DNNRU D ILDP HJ\ G|JO|WW PDGDUDWO \(PUNWH OpJ\NDSYy
IHONLIOWRWW RGDSDUDQFVROWD D JHQHWYBY NHW KRJ\
PDGiUQDN %HPHQW+QN D IpV]HUEH HJJ\ iMY@HL PDMG NLP
WLV]WiVUD D WHPHWpPV KHO\VA{QPW N i UJDe WM , MW pI@QHANO W * N
KLPQXV]W .DUO (ULN E~FV~EHV]pGHW RRQGRMWWRO\DQ HPHC
VHP HO WWH VHP XWiQD QHP IRJ WHWDWMMNIQL HJ\ LO\H
HOKHO\H]WH D NRV]JRU~W |HOi Q\CHW W\WNW HH V [KRVCHAVD U NI E 1D IQH R
WHWW D VtUUD V]LJRU~ UHQEDHQ PDMG YLVV]DWpUW+QN D K

eV PRVW M|Q D JHQHL pOPpQ\ .DUMI(WVUNDQH QM ®HYRQJIRUIKF
PLN|JEHQ5HIXLNRPSRQiOiViED KR DRWWH FFR@DN U H

(O V]|U IHO]~JRWW HJ\ YXONIQL NDW|Qp@N*IOQGCHQWHIHO | PI
HO ]JPpQ\HN QpON+OL G+K|QJ KyYLKDU YDJ\ PHQQ\G|UJpV
ELOOHQW\&N|Q MiWV]LN KDQHP DHEJPW YROQIREDQ pV HJI\ V
YDQ hY|OW QHYHW PHODQNROLNXV pV EROGRDQPLQG HJ\V]
eQ pV D ILDP WINpOHWHYV FVHQGER® *RRIQRLQPNNFVDN FVRG]
OHWW+QN PRVW D UpV]HVHL >«@ KFVDGWDPWDQ]RIQYRUDI\ ]DMN
IHGHOpPW NpV EE PHJPDJ\DUi]WD KRJVPH@DPGIHOPSSHQ DNNRU
KDODGWD PHJ D KDQJ WHUMHG pN LY ¥ WEHN M AW WV U LKOGDO MR Bl @
HJ\ V]pS AIHVWPpQ\" D IHOV UHJIXOWWEBREHW RPIJBEW]\WRV k
Q\DUDW PHBEQERAGPVWHUWKGPQXVNRPPMRUNROOYD .pV EE
EROGRJ YROW HOIHOHMWHWW H B W [|HD WYY BDBHIBHDNWG VB LK H Q
D 1+JJ iJ\ED D PDFVNiYDO DNL WROIQOH KAHDAG iHIJJ\LO\MRV D"  +
WDSDV]WDODW XWiQ YLVHONHGQL" D&VMRQ®EHR@®\PDUDGV]
PROHNXOINDW PHJSUYEIiORG HJ\HQV~\@MHED KRJQIPLMW HJI\iOWD (
pOWpPO iW 'H DNiIUKRJ\DQ LV HJ\ PHVD\OGNRWRW®HPEBR OHQQ
YDODPLO\HQ PYGRQ YDOYV]tQ&WOHQ KM@®MRI NS PLQGLJ OHV
.DUO (ULN :HOLQU O

$ EUpPDL UiGLY IHONpUpVpUH NRPYRQIOWJI PHMMNH LRGN \
VXJiUR]QL OHKHWHWW (XUySD N+O|mMEKR]]O®BRHWVD LYQ N HIMAV
D] pUGHNO G N V]pOHV N|UH V]iPRNDW DH @O\ QM WS B W RVi D MHi JH |
GDUDERNDW :HOLQQHN D PRGHUQ GRIOQW QHDJ\HHEH QNG OW N VH W k
ELIRQ\tWMD D] LV KRJ\ V]iPRV PVYyOMOMRRSR]tFLY DMiQOiVE

$01 *DEUIBMOMVRIY ([SHULHQFHY ZLWK OXVLF OXVLF 2JZVRWEFK ORUH 7KI
2[IRUG 8QLYHUVLW\ 3UHVV
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'DYLG 7XGRU i

$PHULNDL ]JHQHV]HU] JRQJRULVW®ZDPYVWRKPRUM Y WMDJ L
&KXUFK NpV EE pV N[]IWW D 6ZND WHPRUH V&R
PYHNW O NH]GYH D] ~M ]JHQH WRWRBBMR OyOIWN pDW D+
UHSHUWRIUMIQ W|EEHN N|[]|[WW D WHN\EBDHPD ER]M U PoIRV
JHOGPDQ :ROIl %URZQ &DJH @XVINRIOWDD&HURDZ 1&
3RXVVHXU B6WRFNKDXVHQ :ROSH <RX\RWW HID\ G pW
H[SHULPHQWIiOLV Q\LWRWW P&YHNHW®W RHJY DOy XUWYE i\HB
UHQGV]HUHVHQ VJHUHSHOW 7 UWW ONIWRW] DRLIX \WIQ KOYA
PiVQDN QHP HQJHGPO\H]WH D] HO GRB ODJWR ] R\ &RHIJ O W Wi
&XQQLQJKDPPHO PDMG HJHQ NHUHV]WHQ WDIHNVRW)
PHVWHUNXU]XVRNDW 'DUPVWDGWEDQ E @ =
.pV EE D] HOHNWURQLNXV JHQH W HRS O R WLpSOM WX\RIGIHD N \
IHOYpWHOH EyO HOV YiOWRJDW DOXQHP KQ O QR WAVH
OHJMREE (JpV]HQ HOHPHQWIiULV LQWHUSUHWIFLYy

6]DWKPIU\ =VLIPRQG i

A'LH $XIJDEH GHV .RPSRQLVWHQ LVW HV QHGR BK XPIH X
(UIDKUXQJHQ ]X HUP|JOLTF

6]DWKPiU\ =VLJPRQG PDJ\DURUV]iJLUJHGI\L )B OB QRQpl
JHQHV]HU]pVW 6XJiU 5H]V QpO p¥ #HIEHYD NDGHPEQpBOW |
XWiQ KDJ\WD HO D] RUV]iJRW EDIQU BEFYEHRQ®]
'DUVHWHOOHQGH .XQVW RUJRQDV]DDNQNI$O0WILY 6 WRDIBHM
+RFKVFKXOH l«U OXVLN KDOOJDWYyQ\DNYR@®W+HOP YW :D
N[JJWW OiWRJDWWD D .|OQHU .XUVH® KR 1HXRIF NX\DLN b
pV 3RXVVHXUW O WDQXOW ]JHQHV]HUYPWW D GPUPVW

-RKQ +RO]JDHSIHO 3*3DYL@7KBRUHZAXIHRYH "LFWLRQDU\ RI OXVLF I
2[IRUG 2[IRUG 8QLYHUVLW\ 3UHVYV

'"RPLQLN 6XDWIHFW GHU .0IQJH 'HU .RPSRQLW XQG 2WLDMVHIW =V
%IUHQUHLWHU 9HUODJ
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JHULHQNXUVH 11U 1HXH OXVLN NXU]JXVDLEVKE] QpPHWRU
HOHQJHGKHWHWOHQ HJ\Ki]]HQpV]WI$ PEUSORPIiW EHQ V]t

$ KDPEXUJ ZHOOLQJVE*WWHOL /XWK®YWHPSOBP NiQW
=DFKHU WIiYR]iVD XWiQ 6]DWKPiU\ =VLIJPRQE]|WWOW|WWH
6]DWKPiU\ IRO\WDWWD D PRGHUQ [3\QW YV OKCDUQN IY ® UNRFHEQABIN
OHONpV] WIiYR]JiVD XWiQ EHQ D FPPRWHWDABQRQBIQ L\
6]DWKPiU\ LV E~FV~W LQW HENW) +PiRERWEWIPNDL GyP RUJRQLYV
DKRO VLNHU*<OW HOpPUQLH KRJA H@H HPHIQLERPQQH D D HIRRIQW
/JLJHWL .DJHO +DPEUDHXV EHPXWDWW XMW 0Q FWH@QUKIBQ pY YHO
W O NH]GYH IRO\DPDWRVDQ WD QQ LplOW H YLp/NNHRGD NNoRI @ W/ | IRHDR W/
+DQQRYHU )JUHLEXUJ pV PHVWHUNXUV{RRNRG®GtP 6]iPRV
WXODMGRQRVD

6]DWKPiU\ V]iPiUD D] RUJRQiOiVERQWR OHD | R Q QRN OEENV
NeO|Q|VHQ D VRNV]tQ& IHOKD QJU HVHDHOVEHIN ONGRQOW D OHK |
JD]GDJViJ PLQG D EDURNN PLQG D] 2UJEBQEWZHUKNQUHHO Y H L
MHOOHP] + H] XWYEELDN V]iPtWRWWDIN]BUKMN@WN XWiQ I
VIpOQ\RPiV PHJYIiOWR]JWDWiVD 6]DVGKRIQ\ RW IRIQ DM ilWWp ND
QPON+O|]JKHWHWOHQ HVIN|IH $] MRRIJVROW K DWDyP N KURHULGJR] K BV
NpV]*OpNH VHJtWVpJpYHO HO WX®WPQpH QA D ERINR PK PW WYR U
YiOMR® PiU LVPHUWHWHWW KDPEXUJYZ2BO0 60N KEMWHOL
=VLJPRQG V]iPiUD MHOHQW VpJJHO EtWLQKMNQU¥KH D
KIURPPDQXiORV %RVFK RUJRQiIMD EIDRUDPM@VIQHJI\ WL
A2UJHOEHZHJIXQJ  RUJRQD V]iPW D ®DRI\DHO KD QNRBHWLY YW H
JHQPEHQ D] W KDQJV]JHUHN MHOHQWQINED RNJQH]ENHEH W
W KDQJV]JHUHV UHJLV]WHUHNHW ©BpSMWHBDU i \WNDVK DU\
RUJRQDWHUYH] 3HWHU %DUHV 6I1QQ L\ BHIQ V ]P BWI Gi N pW VEHEV
PStWHWW EH D] RUJRQILED KRRUDONYD QR QW VH]WIN]\Ai DDR N C
IWOHW + «W V HIIHNWXVRNDW EL® OMHMWBRZE\RDYDQHQYHER
LVPHUHWOHQ KLV]JHQ SpOGiXO D VOIQSRIGi@MDRYDN\KD UF|

6XVWHFN
6XVWHFN
6 XVWHFN
6XVWHFN
6 XVWHFN
6 XVWHFN
6XVWHFN

rrrrrrrr

P
P
P
P
P
P
P
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FVLOLQJHO =LPEHOVWHUQ UHJLRNNHRUBR QWD Od O KIDNN
9 DV T DV pYHN PRJLRUJRQILWRRpWEBRMHYV HP Vt\UH A
MiWpNRYVY UHQGHONH]pVpUH DPHWDKDQDWRMNWYQ GH QW
YROW PHJIV]yO DOQRDWMQRUJIJRQD N+O|QOHJHVVPRH KRJ\
VIRNYiQ\RV IHOKDQJUHJLV]WHUUMVL NXQO G yX IH BED PR O O

5pV]JOHWHVHEE LVPHUWHWpPVW BD®HMMH G HW N PO QLU
RUJRQIMPHO\HW 3HWHU %DUHV WHU YR BIRVQL V W\ MIDP pb@
XWiQ 6]DWKPiU\ =VLIPRQG YROW UV MPHJYPLM B HNNI] [DAW (.
NDSFVRODWD V]HPSRQWMIiEYyO N -O)QOHEIKNG R HG @DH A
MH]VXLWD DW\D DODStWRWWD HJYBBQV 0L iDPSNUEH M }\
HJ\Ki] P&YpV]HW pV UHOLJLR QGERMWW ©H O NLWH HOHD HP
FPOMDNPQW $ .XQVW 6WDWLRQ®PQHKWH®B P R \PN OB\
DJRQ EHO<O KDQHP D J\:OHNH]BWQBDY | WHRU i DO C ¥
IXQNFLRQIiOLV HJ\KiJL P&YpV]HWGHWi W HWHPIS CCR R\R H WU
P&YpV]HWHN V]iPiUD $ NRUWIiUD LW QH UEpRLEDWHIYpV] VY
VIDNUIiOLV WpUEHQ

(] HJ\ HNODWiQV NRQWUDV]W D]RQ MHEBQ®HJIL NLPR
Qp]JHWHNKH] NpSHVW KRJ\ D P&YpV]BRLQWWIKHW pV |
WHROYJLIQDN DOiIYHWHWW OHJ\HQ V{KWQ@QHWW D] HPI
WHOMHVHQ D KLWHOHVUH NHO R\DWRRUN QY XS MH QKL H
PDJD D P&YpV]HW KLWHOHV pVQHPRIROHOIXQNFLRQIO

$] RUJRQiIW D] 2UJHOEDX 3HWHKUN P ] tVO-DABWIHQ 3 HsW KA
GLV]SRJtFLYMiW D 1+JJHOpPNEHQ N|]yO®HNREH UWRHMNS QR PE
~MUDLQWRQIiOYD pStWHWWpN EHUBH ~ B P H@\G\M IHEH Q|
QpJ\PDQXiORV MiWV]yDV]WDOUyYO KMWMIMQ/]KDMRWi Q3R
UHJLV]WHUW N<O|QIpOH ]DMN HONVV p\0 MW K DODIW]W pMY K
N[JHO V]iJUD $ EHpPpStWHWW W V UGU Y] WH WK NK CEWL
.URPDWLNXV RUJDQXP SHGIO G~U RUJIXDXQR ]PWW ~§UilL
VIpOQ\RPiV YIOWR]JWDWKDWYyY pRWIRIPIQVY JRRRIR Qlido0 QKO

6XVWHFN L P
KWWS ZZZ VDQNW SHWHU NRHOQ GHNEQOWPBDJIHBLEP I MXOHJIXWRC
YRUUIV KWWSV ZZZ DFDGHPLD HGX LWL@W HBUIS U B AWDIW QR @ BB

LNB6XVWHFNBLPB*HVSU & $ FKBPLWBG6WHIDQ BI'WEWIXiU8W RDWy LR/

HLQ HNODWDQWHU .RQWUDVW ]XWQVLEKW HE® Q¥HYB OV \GHWLR FIKHRX

YHUVWHKEDU XQG IXQNWLRQDO H/ KIQQN ¥R DXR X G G H\QL KID E3HH U6 WIDMR

I[UHLH .XQVW GHQ OHQVFKHQ JDQQ]X'® \$XWDKHQ WLLH/ PKEHHQ KLXQ| | | DHHC

DXWKHQWLVFK LVW XQG NHLQHQ IXQNWLRQDOHQ =ZHFN YHUIROJ\
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IHOKDQJUHJLV]WHU WDOIOKDWY $YFNMAMWW BHPIDVRDQJ
KDQHP D PLQpPO V]JtQHVHEE HU WWORHYHWDYQIVWEYGLV
KDQJ]iVYLOIiJ

'"'RPLQLN 6XVWHEN i

.RUXQN PHJKDWIiUR]y ILDWDO RUXR DR LW]W®DHMW Q\H&/ ]'HRWP]L @ HN D
6 X VW H BN L yWD D N|OQL 6W 3HWHU WX QYYWHBMWMHWDRRQED
RUJRQLVWD SRV]JWRQ 7|EEHN NJ|]|W®ByO RKYHWWWMR WWYHEHR N(L
-DQVRQ /XtV $QWXQHV 3HQD 3HWGEDPLW]RGKK ZDROM 6H
7LPR 5XWWNDPS ODUWLQ 6FKWWOMWUDpVDIRIDQPOHRYRE 6F
QpSV]HU&VtWpPVH pUGHNpPEHQ EDIRE WHH.OVH QWD UPMD O FODIJH ¢
OHPH]H D :HUJyQiO .|Q\YHNHW MH®HQWHMNBWRPI\3IHWH
=VLJPRQGUYO (VV]pL RO\DQ IR CP\lyQ WB DR N-FED @ WAKQH QW H N
OXVLONXVLFD BDFDOXVLN XQG .LUFKH

KWWS ZZZ GRPLQLNVXVWHFN GH ZXiKWROVY PHIWHNLQWpPYV IHE
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,9 )Yh**(/e. 'LV]SR]tFLYN
1
LV]SR]tFLYN

UpPD 'YPRUJRQD =+ 6DXHU "DOFNHU
, 0%$18%/ ,, 08$188%/ e 08$188%/ ,9 0%$18%/ 3('s/
+DXSWZHUN 3RVLWLY 6FKZHOOZHUNSFKZHOOZHUN ,,

3ULQJLSDO %RUGRQ 4XLQWDGH %RUGRQ .RQWUDED %
%RUGRQ 3ULQ]LSDO 3ULQJLSDO *HPVKRUQ BULQ]LSDOED% 1
3ULQJLSDO YO|WH 6SLW]IO|WH *HPVK 6FKZHEG6DOL]HWED %
2NWDYH 4XLQWDW|Q B5RKUIO|WH *HGDFNW

YO |WH *HGDFNW 2NWDYH 6SLW]IO|WH 6 X EED %
4XLQWDW|Q 3ULQ]JLSDO 7UDYHUVIO|WBULQ]LSDO 2NWDYED %
*HGDFNW 2NWDYH 6DOLIHW 7UDYHUVIO|WH%D % IO|WH
*HPVKRP 1IDFKWKRUQ 6SLW]TXLQWH)ODXWLQR 2NWDYH

2NWDYH 6SLW]IO|WH 3LFFROR 3RPPHU
5RKUIO|WH B5RKUTXLQWH 2NWDYH 2NWDYH 1IDFKWKRUQ

*HPVKRUQ

S5RKUTXLQWH2NWDYH 6FKZLHJHO

IDFKWKRUQ

+DUP $HWKHUHBDFKWKRUQ
IDFK 2NWDYH

5RKIO|WH 6HVTXLDOWHWBKDU| IDFK &RUQHWW IDFK
JODFKIO|WH 4XLQWH IDFK 5DQFNHWW 5DXVFKTXLQWH IDFK
5DXVFKTXLQWH 110 |WH +LQWHUVDW] 9R[ KXPDQD OL[WXU IDFK

5DXVFKTXLQWH.[WXU IDFKUXPPKRUQ .RQWUDSRVDXQH
*O|FNOHLQ IDFKDFK 7HU]]JLPEHO 5HJDO 3RVDXQH
OL[WXU IDFBRL[WXU IDFK IDFK 7UHPROR "XOFLDQ
OL[WXU IDFK6FKDUI IDFK 'XOFLDQ 7URPSHWH
&RUQHWW  IDNWDY]LPEHO7URPSHWH "XOFLDQD
%RPEDUGH IDFK %IUSIHLIH (QJOLVFK +RUQ
7URPSHWH )DJRWW 6FKDOPH\ 6LQJ &RUQHWW
&ODULQH +HOOH 7TURPSHRKEZHEXQJ :DO]H

7UHPROR -DORXVLH 6FKZHOOHU
2ERH *ORFNHQ IUHLH .RPELQDWLRQHQ

7TURPSHWH

GHXWVFKHV 6\VWHP

JRUUIV 0DUWLQ +HUFKHQU|GHU AEKWWEBHGLVWZRYHDWR FDWKEIH 2 UG

-XOODQGHRUYDHURURVSHFWY DQG 5HWURVSHFWYV
/[ XOHn 8QLYHUVLW\ RI THFKQRORJ\

$FXVWBEWP N 6ZHGE®HD

7H[WV DQG O
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$ EUpPDL GyP 6DXHU :DOFNHU RUJRQD MiWV]yDV]WDOiQDN

"IVIIQHW *HUKDUG :DOFNHU 0D\H UZGHO NKHR]D\VBI RAUHHU I R DWW YRRW DV D H
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+DPEXUJ :HOOLQJVE*WWHO /XWKHUNLUFKH .D

5«FNSRV: +DXSW: 5«FNSRVLWLYWBHGDO

0DQXDO 0DQXDO 0DQXDO
AXLQWDGHQDAXLQWDGHQDHGDFNW + 6XEED% °
9LROIO|WH +3ULQ]LSDO - 3ULQJLSDO - 3ULQ]LS
%ORFNIO|WH *HPVKRUQ - SRKUIO|WsH 71
:DOGIO 2NWD JHOGSI 2NWD

5DXVFKZ 6SLOOS BHVTXLD 5RKUSRP

AXLQWH «1DVDW 6LIIO|WH + 1DFKWHE

&\PEH 2NWD 6FK | %D % DO

9R[ +XPD( OL[W | _.UXPPKR +LQWHL

7JULFKWF 7URPS| &\PEHOVW 3RVDX

TUHPXODQW 7UHPXQBI®W 7UHPXODQW 7URPSHWH -
TURPSHWH -

.RSSHOQ,, ., ,, +»,, .3 ,,3 ,,,3
PHFKDQLVFKH 7UDNWXU XQG .RSSHOQ
HOHNWULVFKH 5HILVWHUVWHXHUXQJ *EHU ODJQHWH
IHXHUXQJHQ
+DXSWZHUN ODQXDO <EHU -DORXVLHVFKZHOOHU VFKZHOC
7UHPXODQW LP +DXSWZHUN

HOHNWURQLVFKH 6HW]J]HUNRPELQDRQRWQHM (RWRHBUVFKRC
]XU $EVFKZIFKXQJ GHV :LQGGUXFNV UZHONW QXQ DXI| GLH JH

0,", 6FKQLWWVWHOOH DQ 0DQXDO XQWHHBD®D . XQH ® W NWHXX
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XQVW 6WDWLRQ .LUFKH GHU -HVXLWHQ 6DQNW 3H
'LVSRVLWLRQ .RQ]JHSW 3HWHU %DUHYV

&+2525%(/

, ODQXDO & J3u PHFKDQLVFKH 6FKOHLIODGH
*HGHFNW
3ULQFLSDO
%ORFNIO|WH
3ULQFLSDO
6FKDUII |
4XLQWH
+ROJF\PEHO 1 0
7HU]

%IUSIHLIH

9R[ KXPDQD
7UHPXODQW

,, ODQXDO & J3u PHFKDQLVFKH 6FKOHLIODGH
*HPVKRUQ

5RKUIO|WH

BHVTXLDOWHUD |

3ULQFLSDO

4XLQWH

&\PEHO |

OXVHWWH

7UHPXODQW

,,, ODQXDO & J3y HOHNWULVFKH .HJHOODGH 6FKZHOOZHUN
9LROROQ
*HLIJHQSULQ]LSDO
*DPED
6DOLFLRQDO
&HOHVWH
BWLOOJHGDFNW
*HLIJHQSULQ]LSDO
1IDFKWKRUQ
7UDYHUVIO|WH
1IDFKWKRUQ
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JODJHROHWW
)DJRW W
2ERH

3HGDO & Ip PHFKDQLVEK
*HGHFENW E D %o

3RPPHU

9LRORQ

9LRORQ

BWLOOJHGDENW

$NNRUG *DPEHQDXV]XJ
2EHUWRDQ 6DOLFLRQDODXV]XJ
)DJRW W

2ERH

2ERH

2ERH

6FKODJZHUN YRP , ,, ODQXDO XOHX YFORZBOGBQ XRLL K
3HGDO GHU +DXSWRUJHO DXV DQVSLHOEDU
‘\ORSKRQ & ELV F

‘\ORSKRQ SHUPDQHQW

*ORFNHQF\PEHO

*ORFNHQF\PEHO SHUPDQHQW

%URQ]JHWRQ

%HGLHQXQJ RKQH .ODYLDWXU
+DKQVFKUHL F H JLV
‘LQGURVVHO +DQGUHJOHU
.RSSHOQ

11 3

+$83725*(/ YRP +DXSWRUJHOVSLHOWLVFK N|QQHQ DXF}#
&KRURUJHO DQJHVWHXHUW ZHUGHQ

. 0DQXDO & J HOHNWULVFK , 0DQXDO &KRURUJHO
1 9 1

3 +DXSWRUJHO |

3 &KRURUJHO |,

,, ODQXDO & J HOHNWULVFKH 6FKOHQIODGH +DXSWZH
3RPPHU

3ULQFLSDO

5RKUIO|WH

2NWDYH
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*HGHENW
1DVDUG

)O|WH

7HU]

6HSW

1RQH

OL[WXU |
&\PEHO |
7URPSHWH
7UHPXODQW
3K\WKDUPRQLND
3K\WKDUPRQLND
3K\WKDUPRQLND
3K\WKDUPRQLND
7UHPXODQW |,
7UHPXODQW ,,
9,

20Qo'l'l'l'l
(&
(SN

J

6XE ,,, ,,
3,

,,, ODQXDO & J HOHNWULVFKH 6FBOSWRODIGID 6FKZHOOZHUI
3ULQFLSDO

*HGHENW

6SLW]JDPEH

2NWDYH

%ORFENIO|WH

6XSHURNWDYH

1IDFKWKRUQ

(OIWH

+LQWHUVDW] |

OL[WXU |

6FKDOPH\

7URPSHWH

&ODULQH

7UHPXODQW

9 .,

6XE ,,,

,9 0ODQXDO & J ,, 0DQXDO GHU &GRURIKHHORRGHO ,,, 0DQ.

3HGDO & | HOHNWULVFKH 6FKOBUMILGEW HEHG HH QK FDXFEWKJE C
QXU & XQG '

3ULQFLSDO

6 X E E D %o

A4XLQWH

3ULQFLSDO

)O|WH

A4XLQWH
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2FWDYH
7TUDYHUVIO|WH
IDFKWKRUQ
+LQWHUVDW] |

3RVDXQH
7URPSHWH
9 3

., 3

. 3

, 3
6XSHU ,,, 3
6XSHU , 3

S3HGDO +DXSWRUJHO DE

.RSSHOZHUN VFKZHOOEDU YRQ DOV BDQ \ODIHXDETHLY X Q (
OXOWLSOH[ODGH

6D[RSKRQ

6D[RSKRQ

6D[RSKRQ QXU 3HGDO

6D[RSKRQ QXU 3HGDO

&HOOR

&HOOR QXU 3HGDO
&HOOR QXU 3HGDO
&HOOR QXU 3HGDO

&HOOR QXU 3HGDO
"HLGHQSIHLIH

&RUQHWW

&RUQHWW QXU 3HGDO
&RUQHWW QXU 3HGDO
OL[WXU |

$HROVKDUIH |

$HROVKDUIH | QXU 3HGDO
$HROVKDUIH | QXU 3HGDO
7ULOOHUSIHLIH

&\PEHO , |

&\PEHO ,, |

&\PEHO ,,, |

&\PEHO ,9 |
5SRWDWLRQ GHU &\PEHOQ
4XDGUXSOD , |
4XDGUXSOD ,, |
4XDGUXSOD ,,, |
4XDGUXSOD ,9 |

4XDGUXSOD 9 |

7URPSHWHULD YRQ DOOHQ ODQXEOMQ XQG YRP 3HGDO
7URPSHWD PDJQD

7URPSHWD GD EDWDOOD -

&ODULQ EULOOLDQWH =
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6FKODJZHUN YRQ DOOHQ ODQXDOHQ XQG YRP 3HGDO DXV D
*ORFNHQ -

‘\ORG XU

'\ORGXU SHUPDQHQW

%HFNHQ QXU 3HGDO

+DUIH

3VDOWHULXP

3VDOWHULXP SHUPDQHQW

%HGLHQXQJ RKQH .ODYLDWXU

7XUPJORFNHQ Iu Ju DVp DRUOHERQ FRWAMW L&DOHOORR $
%HFNHQVWHUQ

6LOEHUNODQJ

-DXOHU

6LUHQH

6SLHOKLOIHQ

(OHNWURQLVFKH 6HW]JHUDQODJH

2UJDQXPNRSSHO ,QWHUYDOOVHWPHBD ERMOQHERQH OL[WXUH!
2NWDYHOQ

3HGDO 'XU 2UJDQXP

%XFKVWDEHQVFKLHQH «EHU GHP ,,, 0DQXDO GHU +DXSWRU.
5SHILVWHUPDQXDO I«U GLH ORPHQW MRKDRWXI\V Y,R QDIHIDL U
+DXSWRUJHO

7DVWHQIHVVHO ZLUNW DXI GDV ,, 0ODQXDO GHU +DXSWRUJI
'LQGGURVVHO I+U +DXSWRUJHO +DQGUHJOHU

KWWS ZZZ VDQNW SHWHU NRHOQ GH ZS UDXP RUJHOQ
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,PSURYLVDWLRQ DMRXWpH HO

$ P& HJ\ QpJ\PDQXiORV RUJRQIiUD tUyGRRWPP D QR HIROAL
RUJRQD iOO D UHQGHONH]pVe+QNWAHD @L S DEEMIQVB J HAV HDW
PDQXiO V]yODPiW D | V]|[YHJEW WGHQLELWXP EH OHKHW
$ PHIJYDOYVtWiIVKR] NpW UHJLV]W UiWNRRIE & PsNO/ p JBINL N
NRWWiYDO UHQGHONH]QHN $]pUW DRNRFLY N DUWH TV XWHDW K
ROYDViIVD QH DNDGiO\R]]D D UHJHEHWMWW i WHRWR DQ NN O
WXGQLXN 0tJ D V]yODPXN QpKiQ\ VIDNDWD]INgBQ\HQ
IVVIHIJJ PHQHWHNHW D NRWWDV]|ORIW $OWIQ K &/i® HmD
HO DGiV VRUIQ D] RUJRQLVWIiQD NDOOON PLIGINREY M H Ol
IRQWRYV LQGXOiVRNDW PLYHO D ©&QQHINHM PHWULNDL
(EEHQ D GDUDEEDQ D] LG W QDJ\YRRDO ~ORV W]H\D
JHQHUIOSDX]iN QpON+O N|UsOEHO-OWBDL SHUEED® HO
ILJJHOHPEH NHOO YHQQL D] HO DGLWLP X\WoRIV XDAUWVHL 3 X
KDQJV]tQYiOWiVRN QH V]RUXOM D QW DML DGHBHM QWHHJ C
WHOMHY VWDWLNXVViJ pUYH HO BHEDWWHHVI]IPLQ
PHJKDWiUR]]D QpPHO\ JHQHL IR®ADPDWHRHDYRDQV WOV
KDQJV&U&VpPJIJKH] YDOyY YLV]RQ\iWQDL®& B\Q B NGIDUWE AD
QHKp]VpJL IRNiW J\RUV  AWHPSyUDD KRI@®WMX N P HEQ H \
DNXV]WLNXVDQ HOpJ pUGHNHVQHN W&MM PKRBHKR
WRYIiEEL QpON+O EHLNWDWKDWXQN HJ\ IHUPiWiW pV IF
$ NRWWDV]|YHJ KLiQ\WDODQ HOMiWYJPVVKROIJ\DN L
tUWDNQDN N|]JYHWOHQ HJ\PiV XWiQLViJDV]YODR IH
LQWHUSUHWIiFLYMD DNNRU LGHiOLWY KD PREILRQWOQ
DQDNURQL]PXVD YLOiJRVDQ PHIJPXWDWNR]LN
$ MIWpNRV G|QWL HO PLQGHQ W|HBE VW DIQXJIOR @VHDW b
HVHWpPEHQ KRJ\ PLO\HQ VRUYRQGDBID® M i|WVMB|WOW W]
DNNRUGRN V]JRURVDQ HJ\PiV XWiQ MiIW\VDDQW PN FIHOR

"O0DJ\DUily V]|YHINPQW PHIMHOHQW D AKHDXWNXVWNYVEXE@ VIH NG .
l«]HWpPEHQ EHQ
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DNNRUGRNDW PLQGLJ HOV NpQW MGV V& ]WN UV KRNV \G PQNVN LK)
D] LG WDUWDPRW DPHQQ\LYHO NEKW EE D VWDFFDWR DNNR

$ IUIJLVRNDW pV KDQJHVHPpPQ\HNHW EDH@ OANNW] VQQH P
OHKHW OHJ HJ\PIiVED NHOO ROYDWWDMIHG KR JD NXWY W HNXNM
LOO~]LYMD (JW D] pU]pNL FV DWWV \WVDPD]QXRY Y] RWIW UWHD OY
D WpU XWy]JHQJpVH HJIpV]tWL NL $H HVHPY QO NN QHINP PSLX VW
HI\PiV XWiQ KRJ\ HO V]|U D] HJ\QNXiOMRDM G i WYV IPINLN
6]pOV VpJHV SpOGD HUUH D RO®GNEPQW NRIVO\E B Q] |FHID HW Q
QpON+O NHOO pUWHQL D YLOIJRVDQWN OQNi B W VEDNRION R Np
GLDJRQIiO LUiIQ\~ ROYDViViYDO % N+O|®I|pdDHKHWRWDViJJ
OHJN+O|QIpOpEE DUWLNXOiFLYyV IRUPINDW NLDODNtWDQL

$] DNNRUGRNDW DPHO\HNHW HIOMWOHQ OH FRIQLY HA\Q
NHOO IHOROGDQL KRJ\ PLQGLJ D PD[HPVOIHMIUHIP$ KDQJI
IHOROGiIVQiO VHPPLO\HQ PHJKDWHOR]RWWG LW YD\ ¥D IN CHHN
NRPELQiFLYMD + QHP pOYH] HO Q\W VEV|DER B RIRG RN IDUMRL NKE
WDUWRWW KDQJ + PLQGLJ YHJ\*N ILJ\HDNRERHGR$RNDW
DPHO\HNUH QHP YRQDWNR]LN BLHVUILNXO MW V] KBV y®pV W HW
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$] RUJRQDV]yODP HOWpPUpVHL NDGW,PS

YIOWR]DWIEDQ

PDQ EDGQPPFY W] YIOWR]DWEDBE GIREE Np] M
PDQ M NI JLKWQJIDDWK
PDQFLMKNM O\HWW YBOYV]tQ&OHJ
SHG K
PDQ EN & QARGFDGRQ
EN D] *WHP N|[]JHSpQ KLiQ\MINKDQJNRPRPQXiOUD tUW
Q\ROFDGIiQ D] HOW YOOWRHSWBODQ FVDN
PDQ Q\ROFDIGIiQ KLiQ\]LN D]
PDQ D] HOV YiOWR]DWEDQ QLQFVHQHN FOXVW]
PDQ E N HOJQWULNKDQJI]DWEYO
PDQ M N XWROVy HOSWWE WLIJHQKDWRGWULROI
PDQ E N Q\ROFDG KLiQ\]LN D]
PDQ E N D] HOV YiOMWR]DWED® D FOXVWHU
PDQLWKMNIQ\]JLN YDOyYV]tQ&OHJ D]pUW PHUW D KI
OHIRJKDWDW OQDLQR WO\H Y RE DpBHGIiOEDQ LV
PDQ XWRIOANY KDQJ
PDQ QHJ\HGpQ D] DNNRUW] D] HOV®D YiQW]R]DWE
PIVRGLREWIQD K G ILV]
SHG D WULOOIEDQ DYHVOW|HYIHDSHRODWEDQ FVDN
PD®LiQ\]LN DXY{BIQHSHO D ,, PDQXiORQ
PDQ QHIMKE POHMWMYHUHSHO
PDQ Q \R OE\DIGHOUILWRIANKQUBI S H O
PiV WtSXV~ FOXVWHUHN VJHUHSHOQHN
« EN FOXVWHU VJHUHSHO KHO\HWW
+ « D NJU-OEHO+-OL KDQJPDJDD WiilRR RMW\HWW \
KDQJPDJDVViJ VIHUHSHO
PDQ XWROVy DNNRUBIMO) DB HWV NMNMWR]DWEDQ
PDQ XWROVy DNNRUGMD D] HOV YiOWR]DWEDQ
PDQ DNNR UG M i QE DK HHIDW WWWORN.R DWW ED B S H O
SHG HUHGHWLM®WG QHP YROW
SHG HUHGHWH®HJ QHP YROW
, pV,, PDQ XWROVy Q\ROFDILQ]DF W&VIDYiOWR]D\
JLV] WHUHSHO
SHGVQHP VIJHUHSHO D] HOV YiOWR]DWEDQ

F KLiQ\]LN

SHG D] HOV YiOWRHDWEDQ QHP V]JHUHSHO
SHG D] HOV YiOWRFEDWEDQ QHP V]JHUHSHO
XWROVyYy WLJHQKIRWRGiIQ KLiQ\]LN D
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HOV DNNRUG OHJIHOV KDQN D] HOV YiOWR]DWEDQ
SH®]QHP VJHUHSHO D] HOV YiOWR]DWEDQ
SHGIOEDQ HUHGHWLOHJ QLQFV WDUWRWW KDQ.
SHG Q\ROF D GRIH EBOIYMHQY O H J
ILVKLiQ\]LN
AJURVVH $NWLYLWIW  NLPDUDG
+ NLV N O|QEVpJHN tYH]pVEHQ pV D] DUSHJJLYN |
+ W|EEp NHYpVEp PiV JHQHL DQ\DJ
DJRQRV JHQHL DQ\DJ GH QHP HJ\W]JHUUH NH]GYH
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$GOLQIJWRQ 5REHUW AOXVLF 7KHRWHW HOGIWQYRE WHKHUN
7KH &DPEULGJH &RPSDQLRQ WR 7ZDPEUH@BXH&H
S8QLYHUVLW)\ 3UHVV

$QGHUVRQ &KULVWRSKHU 6 V]IHUNW X DOL HWWIUF 67RKG
5HOLJLR@V 1R FLNN V]iPD
KWWSV GRL RUJ UHO XWROVY PHIWHNI

2 VJHUNZHQWLHWK &HQWXU\ 2UDDQ\ 0O RGE VRUR]DW
5RXWOHGJH 6WXGLHVIHQ ORVNFB R X\WQHB8YH

SWWLQHOOR 3DXOKMDXHWZFURYBJHGEWLRQDU\ RI OXVLF
2[IRUG 2[IRUG 8QLYHUVLW\ B3UHVYV

2 ,PSORGLQJ WKH 6\VWHP .DJHO DQG WKHZ KRRQVWU)
SRXWOHGJH

$XVODQGHWOBKLEORLS 3AKNRQDAD SBRQMNEH 1XPEHU
6SULQJ

%HHFURIW 1RUPD A$Q ,QWHUYLHZQ Z IWHK PUHRQWW 10U
&RQYHUVDWLRQV :LWK 3RVW :RUOG :DU ,, 3LRQ
KWWSV 7Z2ZZ PXVLFFHQWUH FD QRGH H N|Q\Y

%DFK & 3K ( 9HUVXFK *EHU GHU RPONSHHPHQ GDNV.
1IDFKGUXFN /HLS]JLJ 9(% %UHLWNRSI +IUWHO

%RULR *LDQPDULR pV 'DQXVHU =HBUWDGEBU 6RGNUQ|
,QWHUQDWLRQDOHQ )HULHQNXUVH 1lsU 1HXH O0X
*HVFKLFKWH XQG 'RNXPHQWDMLIERQ@ 1L QBSRPHDPKIQGH

&DJH -REPYHQAUG :HEHU .DWD 3pFV -HOHQNRU

&URVYV /RZHOO (OHFWURIHUBVBHFWLYHV FRIO1HZ DRXVLF
$XWXPQ £ :LQWHU

'DKOKDX\W] ®EVPRO~W JHBHKGHD\E]RYWH 7\SRWH |
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'UHHV 6WHIDQ A,QWHUSUHWDWLR® QLW . RAPLFROLINV 6 R\QW Hi F
100 IHEUXiU
KWWSV ZZZ DFDGHPLD HGX ,QWBI'HSIBHWDWLR QB
2UJDQLVWB'RPLQLNB6XVWHFNBLPB*HVSU & $ FKBPLWBE

(FR 8PEHUWNRWRBWIW RPEDWRWW WIXEOSHQWRN*RQGRODW
JRUGtWRWWD =HQWDL eYD

(JJHEUHFKW +DQV +RUQHOFKQGE]EUNH ®AXVIXN KKHXQYHU
SQDOPHM|ITHQWOLFKXQJHQ GHU :DOFNKNIWWLPRKXQJ I-U
JRUVFKXKIW6WXWWIDUW OXVLNZLVVHQVFKDIWOLFKH 9
PE+

2 2UJHO LP *RWWHVGLHQVW KHXWH %HULP&WNHEHU GDV C

BWLIWXQJ -DQXDU OHQ | I QWO LFKIKLQUHQ GH
'DOFNHU 6WLIWXQJ I+U RUJHOZLWWHWVFKMRQQFKH )R
OXVLNYHUODJ 'U - %XW]

)DVVDQJ /HNIBIY\]pV pV HO DGiV YLV]RQ\D /LJHML *\|UJ\ RUJF
GLVV]JHUWIiFLy /LV]W HUHQF =HQHP&YpV]HWL (J\HWHP

JLGRP +DQV pV 5RVW ODUWLQ A"V W HIHVQN DXHIW HBUDXGIU XRAUG

LP 6W 3HWUL 'RPS$XV%RWHPHQ’ M~QLXV
(UHGHWL QpPHW Q\HOY& YiOWR]DW
KWWSV ZZZ DFDGHPLD HGX 'LHB5HVWDXULHUXQ.

VVHUXQJBGHUB6DXHU RUJHOBLPB'RPB]XB%UHPHQB*HUI

*DEULHOVSRQ@RPOI([SHULHQFHV ZLWK OXVLF OXVLF LV O0XI
OXVLF[IRUG 2[IRUG 8QLYHUVLW\ 3UHVYV

*DVWHOO, QWHWU@®XGLHQ I+U 2UJHO GHU 1HLHQ OXVLN ]X GF
SUR PXVLFD QRYD 5DGLR %UHPHQ O0DL *\[UJ\ /LIHV
+DPEUDHXV ,QWHUIHUHQ]HQ ODXULFLR .DJHO ,PS
'LSORPDUEHLW +RFKVFKXOH IsU .*QVWH %UHPHQ

*RWWZDOG HXKBG\WXWLN DOV VSHNXODWLYH 7KHRORJLH 5HOL
-DKUKX@QSMOUMWIDUW OHW]JOHU OXVLN
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*ULIILWKORI®KIDQ OXVLF DOIGLWWRIQY 1HZ <RUN 2[IRUG
3UHVV

*UIKQ &RQWWIWHWLOFKQHEHO XQG $UYR 3IUW .RPSRQ
3URI 'U 'U K F +RUVW B6FKZMEHMOUEKD WBGRY 'V]H
bVWKHWLN + 7ZKHRORJLH + /LWXUJLN %G %HUO|

+HJ +DQV .DJHOOHO NpV]tWHWWLQWHWUMSWBPEHHEHQT
L, QWHUQHWHY IRUUIV KWWSV ZZIKYRXWXEH FRP Z

+HLOH 74MH WAVLF RI 0DXWXBICR QWY $VKJIDWH

+HLOH %M|UQ pV ,GGROXODHEMRLQD JHIGIUBNHL GHQ ,QW
JHULHQNXUVHQ I+U 1HXH+GRAKHNPLQRDUNPVIHDEWD J

+HOODE\ 5MDGDQJ OXVLFDO ,QWHUSUHWDWLRQ &DV!
SHUIRUPIX@RHH\ $KJIJDWH

+HOPKROW] “HUPHDIQUH 9RQ 'HQ 7RQHPSILQGXQJHQ $
*UXQGODJH )XU 'LH 7KHRWRXQ\HAK DXNVLN)ULHGULHI
XQG 6RKQ

+HUFKHQU|GHU ODUWLQ A)URP 'DIUFPLV\QN D @&/\WH W6RZ HoGNL
&ERQWULEXWLRQ WR WKH 'HYHORSRPREQWQRIHN 1HZ
.HUDOD VKK N2UJDQ DV D OLUURU RI ,WV 7LPH
5HIOHFWLRQV1IHZ <RUN 2[IRUG 8QLYHUVLW\ 3UHV\

2 A7KH 5HGLVFRYHU\ RI WKH 2UJDQ BEYHMUKNHU -XO8YDQ
VIHUNJUJDQ 3URVSHFWV DQG 5HWURVSHFWV 7H[WYV
2UJDQ $FXBUWWFHXP 6ZKOH@ /XOHn 8QLYHUVLW)\ RI

+ROPHV 7KRP (OHFWURQLF DQG WNSHQLRFHBKDROORAV I
&RPSRVLWLRQ B6HFRQG HGLWLRQ BRXWOHGJH 1H]

+RO]JDHSIHO -RKQ 3'DYL®7KHMKRIHZ XURYH 'LFWLRQDU\
DQG OXVLRFLRUX/ 2[IRUG 8QLYHUVLW)\ 3UHVYV
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++EQHU )DON A(QWHULQJ 7KH 6W DQHF RQWIHPLDRIWD DV OSHALIF
7KHDWHE 6RXQG

2 6KLIWLQJ ,BKKQWXWLHMDQ DV 7KHD3IKULGDWVY [3HUIW RRLRH U
/I[HLGHQ 8QLYHUVLW\ KWWSV RSHQDFFHVV OHLGHC

,)YDVKNLQ $OH[DQGHU AOXVLN DOV]JURWTHU%\KBGHN ,Q .C
.DJHO + .|OQ 'X ORQW

-DPDVRQ &RUH\ A7KH SHUIRUPH&ROQREG \DEWRMORPYRIRELQ ,
6WRZHOO V]HUN 7KH &DPEULBUIRD-QNM R&D FREIUMGILH D |
8QLYHUVLW\ 3UHVV 1HZ <RUN

.DJHO ODXULFLR A,PSURYLVDWLRQ DMRXWpH OXVLN
(UOIXWHUXQIMARWXNMN . XQVW XQG JHVHOOVFKDIWVN
9 9, BWXGLR leU 1HXH OXVLN O0<QFKHQ

2 ':RUWH *EHU OXVLN *HVSUIFKH $XO0VOQWKHQ5HXAIBAU +|UVS

.HUpNI\ OIUWRQLIHWUN\|UJ\ YiORIDNWGOVBEWVIWIiVIYJVDY|OJ\L p°
7iUVD

.0*SSHOKRO] :HUJHHO ¥]HOKW 'X ORQW

.0*SSHOKRO] 6SUDRQFKWH DOV OXVLN 6WXGLHQ ]XU 9RNDOJ
.DUOKHLQ] 6WRFNKDXVHQ +DQV * +HOPV ODXULFLR
XQG *\|UJ\ BIDNHWEIUsFNHQ 3IDX

.RFK $ORLV A'LH 6XFKH QDFK *RWWOOR U :RIKUBIODGHUW
VIHUNKHRORJLH LQ 1RWHQ :HUNVFKQUWVNVNX@HHQ XQG '
ODWWKLDV *UsQHZDOG 9HUODJ

2 AS5HYROXWLRQHQ LQ GHU .LUFKHQBXVLNV]HUN 0+OOHU
7KHRORJLH LQ 1RWHQ :HUNVFKOUWYVIVX®HHQ X@EV B/HKILCDH
*UsQHZDOG 9HUODJ
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QL (UQKWRQLN GHU .LUFKHQJHPHLQGH :HOOLQJV
‘HOOLQJVE*WWHO %HUQGW 6WRIIHUV 9HUODJ XQG

JLIJHWL *\|UJ\ AOLW YiU HO D PRYOIHQBWEUNJIJBHEBHBR
,Q .HUpPNI\ OiUWRDQIHWHUN|UJ\ YiORJBEOW & VS\H \t WiV
5y]VDY|OJ\L pV 7iUVD

/[*FN 5XGRUINVWDWWJIHVSUIFKH PLW .|[@WHO0XVYHNHU OB
+DQV *HULJ

ODUVKDOO .LPEHUOH\ A*\|UJ\ /LIJHWRQ &KULVWRGKH:
VIHUNHQWLHWK &HQWXUNZ2ERD® O0ZDAIORRU )UDQFL

OLNDZD ODBMPWRK\ LQ WKH 8QLW\ &RPSRVLWLRQDO LC
ODXULFLR .DJHO V $QWLWKHVH IU HLQHQQGDUVW
[IHHQWOLFKHQ .O8@1@®UVLW\ Rl :HVWHUQ 2QWDULI
7KHVLV DQG 'LVVHUWDWLRQ 5HSRVLWRU\

1IDUPRXU (XJHQH A2Q WKH 5HODW MRR) \BKIUS RRIP HQE G\
, QWHUSUHWDWLRQ ~ ,Q ( 1DURRARUDWG BQBR®LHA’
WKH $UWV DEQMGX\GHYWIYQW 3HQGUDJRQ 3UHVV

SKLOLSSL ITBRHHDULWIHOPXVLN :HUNH XQG .RPSRVLWLF
$YDQWJIDUGH ELV XU SO XD/ANDVH Y Woh MAHKGWH 0 RVGIKIU Q |

SULWFKHWW -DPHV A-RKQ &DJHV]HWON 6l WEKEIUHRYH )R
'LFWLRQDU\ RI OXVLF DQG OXVLFLDQW\ 3HRVG

SHEVWRFN HRPBWYXLWYVYRQ JZLVFKHQ OXVLN XQG 7KHDW
7TKHDWHU YRQ ODXULFLR .DJHO JZRVKHHKIHRQ :R OMHK) G

5LFKWHU ,EixHDD&KWEVWLQDHOV %XHQRV $LUHV
+ «QVWOHUQHW]ZHUREHR®RSRVGEWNRQBYFULSW 9H!
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6FKPLHGHNH 'HAUL®BKILQQ GHU QHXHQ 2UJHOPXVLN
2UJHONRPSRVLWLRQHQ YRQ +DPENKGKKIVXV.DEDU XQE /L
BWHSKDQ B5XGROSK V]HUN % H U SHWBDHIUW GV LWBLV VHC
0 QFKHQ 6DO]JEXUJ OXVLNYHUODJ (PLO .DW]ELFKOHU

6FKQHEHOODXHWHIUR .DJHO OXVLNOQ@KHEBWHNI PLORORQW
6FKDXEHU

6 XVWHFN 'RPLICHW GHU .O0IQJH 'HU .RPSRQLVW XQG 2UJD
6]DWKPIiDVVHO %IUHQUHLWHU 9HUODJ

6]DWKPiU\ =VLIJPRQG A'LH 2UJHOZHUNROYRIQ *WVBK / 2MAWR
VIHUNMHUVRQDOVWLO * $YDQWJDWOWVERPXYQ +]XBRSXOL

'HUWXQJVIRUVFKXQJ %DQG 'LHQ *QUWLSXWHIWY DO
‘HUWXQJVIRUVFKXQJ DQ GHU +RFKVBKXOVW DRVLN X
*UD]

=DFKHU *HUG A'LH (UIDKUXQJ GHU GEYHNH®HKWLW *RWW
-DKUKXQGHUWYVY" ,Q :ROIKDUWH3DQIPHKYKIPUJ GNUHUN
$EZHVHQKHLW *RWWHV LQ *GMWLPRBE UQB QG K@RRHF N
5XSUHFKW

=\ZLHW] OLFKDHO A2UJHOPXVLN XQG /UWXUJLH LP
.LUFKHQPXVLNDOLYVFKBIKU-JDKQIE X F K



