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%BHYH]HWpV

+~V]pYHV YROWDP DPLNRU HJ\ | @ \WNRD KD GQB W R/MDPNRE
P&YHW D IXYROiIUD KHJHG&UH pViWRQJRUIiU DS NRRIMC
PDJiYDO UDJDGRWW D GDUDE KRJ\ DM QHDHD REGY R YA
PYIRO\DPWiUVDLPPDO PHJV]JHUYH]WHP D MNDPHWHNAYR
IPOPYEHQ PHJWDQXOWXN pV HO DGW XNV YWHD LWiQ W
UDMRQJiIVRP + UHSHUWRiIURPDW SHGLJ MHOHQW VHQ E

%ULDQ /DUJH EHQ PHJMHOHQW iEOIUWILI]Q$UYy
ROYDVKDWMXN A%RKXVODY 0DUW D@D W.DD R @8 VW]Q
7LIHQ|W pYYHO D KDOIiOD XWiQ QMYHWH Y& UINp ®MR YD
%DWWLVWD ODUWLQLpPYHO > @ PVipHm MWD QW
ODUWLQPYDO > /DUJH@[Q\YpPQHN PHIMHOHQpPVH ywWD H
GH ODUWLQS$ pOHWH pV P&YpV]HVDH DHYQMD bDHWHEMWD IF
Q\HOYHQ VILQWH WHOMHVHQ IHRWDWDWIDDKQ D PXQWDV
E YsOM|Q D JHQHV]HU] U O PDJ\DU NJWHD Y$H @ LHVO/ H K MM
HOHMpPQ H]pUW LV V]HQWHOHGHHY\IHOMHROWDP D URKDY pK
$ ODUWLQS$ JHQPMpPQHN VWLOIULWRBOBPHHUH MR M W A
HJ\ iOWDOiIQRV iWIRJy NpSHW DGMRQ

(UHGHWLOHJ ODUWLQS$ JRQJRUIV NOIMMD UDJERPMRYE
+DPDU NLGHU<OW DJRQEDQ KRJ\ WEEHRNRW IRBRGXT W
FVHOOY+]RQJRUD P&YHN IHOp D]WOKIDR P PFWHRQOE PRXQ
VIRQiIWD pV NpW YDULIFLYVRURBDEWVRNBOUM \WVQRINWRE
EXNNDQWDP 9pJeO ~J\ G|QW|WWHP DYKIORP NR]RPiV
UpV]OHWHVHQ EHPXWDWYD D P&Y HWHWNHWL]VULOWBL
NRPSOH[LWiVXNDW KDUPYQLDYLOIiJXMKINWO DBKR JODD WSLLK
PXQNDWiUVD WiMpNR]JWDWRWW D KOWDR P Q¥R Qi W OH\D!
PpO\HOHP]pV $ MHOHQOHJ HOpUKHWRQIVODLYW DQER FOBC
PXQNiNQiO PpO\HEE UpV]OHWHVVpJIHO &YHNNW]HP
OHJQDJ\REEUpPV]W VDMiW PHJILJ\HGQ VI|NVNWE NL\Q W bl MG
VIRQiIWiUD $ pV  V]RQiWDH®RMN] P\LID WW UINHYG M BP LU |

/DUJH [L
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PHQQ\LVpJ& N+O|QE|] VWtOXVKDW]VPRPHDEHBOIHGMHWMWD |
NpUGpVW PLO\HQ DODSRNUD KHO\B]RBWEHD D] HW p PR YOH L ¢
FVHOOY+]RQJRUD V]RDOMIQ GREPRIVW NODVVILNXV Qp] SRQ
VIRQiWiNKR] NLHPHOYH KDJ\RPiQ\RDWY PV HWWPIN X WIXQ DM
V]HU] UH MHOOHP] MHJ\HLNHW R&QKVDRFR BERNBO®Y]RQ INRW X
VIHPSRQWMIEyO URNRQ P& GH KDQJXQDPRVXR VD O/P SNHOM M Q
PRWtYXPDLQDN GDOODPL V]HUNH]HWHN QH SXAMIDPE O OVHIQ PC
HVHWHNEHQ HJ\ VWLOL]IiOW QpSGDO VRIWNHHGWMA W L]pAi O
AYHUVV]DN" pV AVRU’ WHUPLQXVRNDW KIV\DJQYORP @) SHXDHP
IHOpStWpVUH

,WW VJHUHWQpP PHIJMHJ\H]QL KW {PiM 5 LDV AFHMHKIELY QD
PHIMHOHQpPVH ODUWLQS$ P&YpV]MWPEGIDK HW|@HO @Y MXOVODQV V!
YLVV]DIHMWKHW KRJ\ D JHQHV]HW K®ROMRRMD QS RIQO R @ D@ !
FVHK V]JHU] N PHO\ P&YHLW LVPHUWWH QBRI RWIDA) OFN_RO]\R-MD W
PLQGH]JHNE O PLW HPHOW EH * WXGDWR DD RVDIJADQEP W X
+O|Q|VHQ PLYHO DKRJ\ OLFKD H IO &IJHHFHGHNPD Q Q @ Y%WIDFU F KP &
WDQXOPIQ\IEDQ UiPXWDWRWW D ROVBHEWUIN DpVH DH B [ HNORHQ
DQ\DJRN REMHNWtY J\&MWHPpQ\H

$] HOHP]pVHNHW D GLVV]HUW BN tDO/MDS MGH N pQHH\W pl B K
DPHO\HN DJRQEDQ QHP S8UWH[W NILROGN RNEiND Wp CK UL W Q NV
NLDGiV IRO\DPDWEDQ YDQ D %I|UHQDBLWM U N NLDE HDi D
V]IINJWHWHVUH WHUYH]LN MHQp\W BLW MW UMIGHD W HIHU i Vil

N|[JIWW D FVHOOY+*]RQJRUD V]RQiWiSl QHBPFVHQHN N
UHQGV]HUH]WH P&YHLW QHP LD/OW R WWRW WIDW ULR®D VI { Y \DW]F
ILJJHOPHWOHQ YROW Np]LYUDWD\L HORCEQHN FW N ODJHWHMQN |
MHJ\]pNHW D JHQHV]HU] P&YHLU O [DH4 pWDWHNWIXVY]iF
GLVV]JHUWIFLYEDQ D P&FtPHN HIDWVE HP O\ IVQ MK P\ @ CCH W IVJ \]

OLFKDHO %HFNHUPDQ D JRQJRU D YRHHIQ/®I\Q U HN DCBHFR/ i Qi N IGHIVWAYVH LI N A
VIRQiIWDIRUPD" DPLW ODUWLQS$ DDWMND®D PA/JHWIWE W0 LB RP HQ PAKHDANHWR OL|
,Q OLFKDHO %HFNHDRMNLQYJNUBMVWHULRXV $FFLGHQW (VVD\V LQ OH
+HQGHUYR® <RUN 3HQGUDJRQ 3UHVV
+DUU\ +D @RKKMVRKDY 0DUWLQS$ :HUNYHWMHLFK GEKRW® %LRJIJUDILH
OLFKDHO %HFNHUPDQ A,Q 6HDUFWKRE B DHFXIQ\HYXVLEXPPHLF

OHJKDQ $QQWWRKMODY 0DUWLQS$ DQG +LV )LUVW &H®OR 6RQDWD $ 3
GLVV]HUWIiFLy )ORULGD 6WDWH 8QLYHUVLW)\
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$ GLVV]HUWIFLYEDQ IHOKDV]QiOW HVYRWEMRN VDG
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MHOOHJ& RWWKRQXQNEYyO OiWWDPQ\(]UD &|WFiQGDBLQYV
EHOH«OW D] HPOpNHJHWHPEH KRJ\WXGRR]B®Y |¥V]HV D
EHQ\RPiVRN D] RWWKRQUYO D] RW WXHRQWRRH WG WNILI\Q H NO

$KRJ\ -DURVODY OLKXOH IRJDOPM PIRDW®WNRJUHMIN |
V]tYH$ IDOXVL N|UQ\H]JHW D QpSL EH@\RP]GDN IR ®NDR |
IHVIWLYiORNNDO *QQHSHNNHO E~FV~BH@O PpO\ Q\RP

$ ODUWLQS$N HJI\W]JHU& UHQGNtY-O ©VRIN D GRIKKM D
ODUWLQS$ pGHVDSMD )HUGLQDQG PNUNWPQ¥HVUHGHWLQ
FLSpVINPQW pV WRURQ\ UNpQW G ROHRFROWRWED 8 R)BHLDH
.DUROLQD $OEYB@iG D 6]HQW -DNDE WHPSIDRMWRURQ
OpSFV IRN OHN+]GpVpYHO O$ HH W HNRK XPHIDY | W@ N HX E
V]REiW LVPHUWH D N|UQ\H]HWpPE @& R.pRQEEDN LiPH KD\J ®
KDUDQJ ]~JiViIW NDODSIFVRN KDQNBWR ODVIMR PR QDY LROL
IHOV]&U G KDQJMiW eGHVDSMD NROiBELRBROWDD \DNLY U
D WRURQ\EDQ pOW pV DNLW ODUWNYP Q QO@H NHIMV QDS
pV PRQGYNiNDW D NLVIL~QDN $ JHONWNRWIUytO\ R ULLD/DW
PLO\HQ YROW HJ\ WRURQ\V]REIEDQ LUHRADQOQLD QA «¢p OW|
NLYiOWNPSS D WpPpUEHOL N|Ue+OPpJPBlN DHN D Q \R HpWME HG
PLQGHQW Pi¥DWSBYHVHQ NHU+OW D FVDOIGWIiQPW O W
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/DUJH
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1DJ\ 0tUD %RKXVODY ODUWLQ$ FVHOOY+]RQJRUD V]RQiWilL

NtYeO NDSFVRODWED D] HPEHUHNNHOHM FIVNRREWD HIORIH] G W H
V]yWODQ IL~ YROW YLVNDDKG Py W py¥ HIOHWYN]DNpUW N D] |
VSHNWUXP ]DYDU HJ\LN IRUPIMiYDQRY¥YWHUOMUN/]JLQGUYPIiYI

(OV KHJHG&WDQiUD D KHO\L V]DEy |V-RMI]WHI QRW-V N &
WDQtWYiQ\D JHQHL pV JHQHV]HLYIOL i OHOM O YR QWPMD p P\ WD X
SROLPNDL YRQYV]HQHNDU WRIIM Y] YORDHW RWWDHOLVPHUW
LPSURYL]JiIFLYV NpSHVVpJpW

$KRJ\ YLVV]DWHNLQWHN QLQFVH®@ VWQ Ndi UDNHPKHROOMW W H V tW
GLSORPiMD YDJ\ EiUPL LO\HVPLMH HWHWHWWHQBINHQpPW pV I
PDJD YDOYV]tQ&OHJ QHP YROW WXGIWDMEDNQ® QHWRHPW D] DN
KRJ\DQ PpOWIiQ\ROMDP D JHQpPW pV DWHEENY pVINWHWNIBHQGNTY e
HO HO V]|U D WHKHWVpJHPHW |[WW YROW DNL HO V]|U |[V]W]|Q

tUWD UyOD KiOiYDO ODUWLQS$

$ VIHU] QHN J\HUPHNNRUIEDQ D KIOGMHNMWPP R Q&DW]D/NR |
LUIQWL VIHQYHGpPO\H eGHVDSMD VRUROFRPOYH Y ISRW LPEP N U V¢
EHYLWWH D SUYEINUD D V]tQIDODN PM|pQKIN LQH@WHNNR U
PUGHNO GWYHOV IHQQPDUDGW P&YH HJ\7 YRRIWVGBU\HV DF
>+iURP ORYDV@ + FIPHW YLVWODQS$ pPWH]HWEVQ YWDOO Y DR OL
9RQYVQpJI\HV DXJXV]WXVIEDQ GHE-RWAWiHED §]RPNV]pGRV
VLNHUUHO +DPDURVDQ KtUH PHQMN %BRR®VONDY QRN DW
QDJ\OHON&HQ DGDNRJWDN KRJ\ D |LB-QXCSKD VYR QRWRNYIED W
KHIJHG-0OQL WiPRJDWWIiN D] XW V]iVEWD DNV PIIEKMYOIDWiVUD |

: 3UiJD

I+

VIHSWHPEHUpPEHQ ODUWLQ$ PHJNHYS WIHX REDDQX O(F iRND LW
pY D IHOIHGH]pV pYH YROW V]iPiNDNLHDO&W|[MWRAN BONBRGBRHR
N|Q\YWiUDN D YLUiJ]y NXOWXUiOLV proEBHDVD& NAWHiB HEDNH G$ . R Q

L P
-DPHV ) BARKRVODY O0DUWLQS$ 7KH &RPOKOWLRBDWR RLRPSRBVHVYV
L[ [L
/DUJH
OLKXOH
/DUJH
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P&YpV]HN WDQtWRWWDN N<O|QOHJHV P HW y\GNGDR]NW D O
DUSHJJLYN pV HJ\pE WHFKQLNDL J\DNRHMD DNY W NW VK H OC
OHJLVPHUWH 'YR iN 9HUGL :DJQHUHJHLF K DHIREQ B BVUIDOX
ODVFDJQL 3XFFLQL OHQGHOVVRKQ 5% KXIPD®HQ HINDHK®D |
'"HEXVV\ P&YHLW

ODUWLQS$ D .RQJHUYDWYULXPEDQ OMHVHWOW i GPplMp W
ANLHOpPJtW QpO NHYHVHEEQHN' P XQiNitWDK DB DW MBONDI
NJ[YHWNH]JHWOHQQHN" WDUWRWWIN H-OIJHGRM i W@ & HW \
+DUPYyQLDL IRUPDWDQL pV DQDOMDNV pWW@E NDO RH YW WM
(EEHQ D] LG V]IDNEDQ N|W|WW V]RURN &D DiNWLWiKRWN g\
EpPUHOWHN V]JREIW pV N|OFV|Q|VHQ VHIJtWHWWDpN HJ\Pi\

ODUWLQS$ NRPSRQIOQL DNDUW $] KRJIH &IDHD O M IR HEF
D] 2UJRQDLVNROIED XJ\DQLV NJHUW p®WJ3IWWIWEDQ Q tWR ¥
-DQipHN LV LWW WDQXOW NRUiE&MMQ]VFOMDW L R\Y i RL QW 2-
1IHGED@DUWLQS$ ELOOHQW\&V KDQJV]HUWON|NBH NI RD/QR
DEEDQ KRJ\ HJ\ WDQpY XWiQ NLFVDSDW NV KDW RWXT
KDQ\DJViJiUD" KLYDWWR]YDLVV]DWpUW 3ROLpPNIED D
PHJtWpOpPVH J\[INHUHVHQ PHJYIDWFJR WWQ \F (R A DHO p
QDJ\OHON&VPIPQHN N|V]|QKHW HQ DIMYDDW p|UWNK RBW i N HE
NRPSRQIiOQL VHPPL QHP WXGWD NL]|ONKOWHOHL RpiP
6]*OHL Q\RPiViUD iOODPL WDQiULD®LYVJISNOWHWWKHW
DJRQEDQ FVDN EL]JWRVtWpNQDN NHUDHOWH IV WH QKEHE H W O +

N[]JWW D YLOIJKIiERU~ NLYpWHOpPDEOG3V]yi KB QHRSE
pV JHQHV]HU]

$] LIM~ ODUWLQ$ 3UIiJIEDQ VRN ~M p]V Q/DW iK\D QD @A k
IHGH]KHW IHO HEEHQ D] LG VIDNED@NBWRWAVQJHWHJ
GHFHPEHUPEHQVIHWLOWYHONUDQ PXWDWWD PHJ H]HNI

OLKXOH

/DUJH

/DUJH

OLORA aDWRIQMHNODY ODUWLQS$ +IRQAGRK DFOBO IRY NNV JD W H
/DUJH

/{DUJH
$OHE % HILQD ,Q ODADNBRSHOMBWWHUY +RPH )LYH 'HFDGHV RI
J)DPLO\ DQG PXWE®LINYQV LQ /HWWHUV IRQGRQ 7RFFDWD 3UHVV

%RKXVODY ODUWUWIL@QHBTY /HWWHUV +RPH
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6XNQDNEEHQ D] LG VIDNEDQ NHOHWNH]HWW R&YHL W|EEH]
JRQIJRUIUD NRPBROGHOMD 6PUWD7LQWDRIOWRYIDOHY KDOiOD  +
PV HQG O WRUWDIOIO DQJ\DOD@ + VILRIBRKNH/NN|OWHP |
$QGHUVHQRYEFRKQGHUVHQ PHVpNUH tUWSBRWYEHBQIRUDGDUD
MDSiQ QpSGDORN iOWDO LKOHWHWWVEDOHFENNONY DU\ pQ
JRQJRUIUD D] pQHNKDQJUD KHJHGWWDH /LEH®®DOKY JRQJF
VILWDN|W @ + PHORGUIPD +HQULLGOHNERIMB\V]|YHIH C
>SODULRQHWWEIEXN@ ]JRQJRUDEFLNOIXN\NOHGpPNPWHMHLU -©W HER
D] LG VIDNEyYyO D V]HU] W VHP pU]GIHMHOWH KRJ\ WRYIEEIHN
$] HOV YLOIJKIERU~ LGHMpQ ODUWLWBQIBRMpPMIEDQ P
1DJ\RQ KLiQ\]JRWW QHNL BNNFOULEQBLNHODHWHNH]HWW W|EEH
AHVW SRIDWMNSROND + R G0 DEQNIONG@ D FtP& HJ\
IHOYRQIiVRV 6 DDIOHMEW +D FtP& KiURP JRQREHOBBDUDE pV
.DUIFVRQ\L PQHNQpPJI\ IHOYRQiVRV PpQHNHCHWNDDHWW $]
+ LVPHUW P&EHQ = DPHO\ YDOWMIE RO JODHG]HN N tKPU OB @&/l
HUUH D] HJ\eWWHVUH + PiU IHO IGIGWIM KW V$D iDORIL HV V]tY
YLOIJKIERU~ YpJH XWiQ D IHOERP®RIVW W {W/H\W\p Q DJMD UO OF
V]*OHWHWW &VHKV{BRNiNLDS SOEKMUQ@SV]yGLD  + FtP&
*QQHSL NDQWiWiMD H]HQ DOND ORLIP EWH® XAY-IDWMYWDNV@D J\ VLNMB
YROW
%DUIWMD 6WDQLVODY 1RYiN iOOVVIH QBDISRWN D & DIKY P
NHUHV]W+0 HJ\UH W|EEV]|U KtYWiN O\ JOWN QWH@Y AIQVIR G LN Kt
LG XWiQ iOODQGY JHQHNDUL WDJHEHWSDL$WV KUQWIDHR M B O
DPL EiU U|YLG YROW PHJKDWiUR]Y]iMHIIH QW \DiuL8Y YOR OWNV D
VRUIQ PHJLVPHUW 3iUL]V Q\XJDWIR GWOW -0DiWND L QSHIDWH KID
NHOOHWW XWD]QLD GH HOW|NpOWHY LWR]BWPBHDURVDQ KR
JLOKDUPRQLNXVRNQIO HOW|OW|WW QNgBW WY CDQMIUHYV JFHYW R

“RVHI 6XN MDQ .U pPRYLFH + K JHRHN]HU Pb Y HEHRIH G&H 'YR iN
WDQtWYiQ\D YROW /iVG -RKQ*URWHI®O A-RVHI 6XN L ~ ,Q

OLKXOH

/DUJH

$.ROHSDUWLW~UiMD VDMQRY HOYHV]HWW

/DUJH $] HOV WpWHO H PROOED @INRIGEL S LN G@W E\D@ HA LW X® )LV]E
]liuU D ILQiOp $V]EDQ LQGXO pV ) G-~UEDQ iOO PHJ

6LPRQ

/DUJH
, P
, P
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obuUwWhQBWH IRQWRVDEE

V]iPiUD DODSRVDQ PHJLVPHUWH EWO-0OKMQQH HH Q&N
LVPHUNHGHWW PHJ EHKDWyYDQ O9REGHYW ROLF&VRDWPH
(NNRULEDQ DONRWWD PiVRN PHOOHWW © & GHWMDKHJIHG
+ P/ .GR MH QD VY W>.QHMPRIFGIWMF¥HEE D YLOIJRC
EDOHWWHNB®i WDQMpOILWWIFEV]YLW@ + QDJ\]H
NRPSRJtFLyW

ODUWLQS$ FVRGIOWD -RVHI 6XN JHQpMpQHN]W|Up
PHVWHUVpPJEHOL WNXG{)EIMUPEHQ EHLUDWNR]JRWW 6XN ]
SUiJDL .RQJHUYDWYULBPEDD] RNWDWiIVL PLQLV]WpL
WDQXOPiIQ\RNUD V]iQKDWY FVHNpGJ\Vi®HYGEBWED QiUp
KDOiOD XWiQ ]JRQJRUDGDUDE M,IVVIUNH LR BIN DD G HA
6]tQKIi]JEDQ VHP WXGWD YLVV]DWDBWDRQMWY AFVRGiODW

I+

, 3iUL]V

RNWYEHUpPEHQ ODUWLQ$ HJ\ E U|QGHK O GAPPLIPBHIQ
Q\HOYWXGiV EDUIWRN pV NDSFVRONERNSGHOWANO |
5RXVVHOKRIJGXOW DNLQHN WLV]WHOWH URIGLVD®XD
WDQtWYiQ\iXO V]HJ G|WW 5RXVVHO APWJPXWDWMWDO
PHJWDUWDQL  + Q\LODWNR]RWSLUNPWEE WDDWLQRV
NDSFVRODWRW iSROW D SiUL]VLS@HRVMXNDAN DN P\& EEV ]|
GH 3DQIpWYHO LO@HWWpMOV pYHLEHQ ODUWLQS$ D OH
WDOIONR]JKDWRWW D NXEL]JPXVVDO HW WKW X DL VADI\M
PXQNiVViJiYDO (ULF 6DWLH P&YHLYH®VLHRX&RNLWHK P

/DUJH

6LPRQ

/DUJH

/DUJH

$OEHUW 5RXVVHO iSuU 7RXUFRQELE JHQHMXHU] AR®QLL
IDEHOOH A$SOEHWWRYRXVVHO ~ ,Q

OLKXOH

/TeFROH GH 3DULV D NpW YLOiJKIiEROHW []pW W|]Di® I KWUE/SQE P NRA
JHQHV]HU] NE O iOOW ~J\ PLQW %RRXV®DY FI-DOJ WLRS O R BUMI Q \$C
7DQVPDQ pV $OH[DQGHU 7FKHUHSQLRD J}YRE DQNRWR NUWRHIOPDP BEH @ H \
QHP QHYH]KHW LVNROIQDN PHUW EiKDML®RMNJIpUN MNNH WL XIEDQD
J\INHUHLN YROWDN pV D VDMiW.R WMXHNDED WENDGE N U/ 7\FE H X & BRQ
6DJD RI D 5XVVLDQ (PLJHP NRPBXRIVHOHQ +HUVKPDQ DQJROUD IF
%ORRPLQJWRQ ,QGLDQD 8QLYHUVLW\ 3UHVV

OHJKDQ $QQ%WRKDUMDY ODUWLQ$ DQG +LV )LUVW &H®MBR 6RQDW
GLVV]HUWIiFLYy )ORULGD 6WDWH 8QLYHUVLW\
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VIHUJHPPQ\HLQ NHUHV]W+0O D MD]]H®DN RSO BF KQQBHU Jp P W HO B
DYDQWJiUG JHQPpYHO NDSFVRODWEPIQ IV]INKB R B X VWRIHDIEGW
EHpStWHWWH P&YpV]HWPEH [GFpPWYW PVMD ] U D HDHDR N
+O|Q|VHQ YRQ]JRWWD 6WUDYLQVNIHW®GNYMHY]WQQID NJ £\M F XH/ID&
KDQJ]iVDL 6WUDYLQVN\ WiUJ\LORDRNVV\D|OU YR PR\Q pONDHU Wy IUQ
PHJYIiOWR]J]WDWWD D] DGGLJ LPSUWHS/R/QMWRDIM P XEHK@] N|JHOL |
Wt] QDS DODWW PHJNRPSRQIiOW ]JHQPWNOWID O+FD@¥BY.DOOWD |X!
WLPIBDO + ~M DODSRNUD KHO\H]WHRLPWE YH® YHIM PI\W O RoW\ D C
WHFKQLNINNDO PLQW D ULWPLNDD WYXIDOROVRQ@DWN RWHIPW
HJ\WW]JHU& PRWtYXPRNEyYO V]iUPD]y ]\QL® DUALBYV PN DRLO W|RIDIVE B N
IHMOHV]WpV& WH[WDOD EDEOPNIMHM®HG UDIJWLPH HOHPHN
ODUWLQS$ pUGHNO G p®pW MWD JL QVISLAFIKOH 6IREOYGHLH B pGEX O
WKH 'DOSHWDWRQD pV D WiQFRIW@ODUPHWY G RRXW HD X
N|QQ\HL@ /H¥ 7URLV 6RXKDLWV RX /HY$YKIFLR/R/LWXGHV
NtYiQViJ DYDJ\ D] pOHW YLV]RQMD-DJ]]JD @+ + pV

6]iPRV EDOHWW]HQpWo tSRXUID B QV ®p O G i X7 1D
%XWWHUIO\ 7KBD$% PHNDBPSEMQW SLOODQJYKW 5DLG +
PHUYHLGOMXRGIiODWRY UHS-OpD@HYXH 6HRRXKWLQH
UHY. + +DOISVKIRAFKDVRQOYDQ FLYLOL]iFLYV WpPiM~ P
EHQ NHOMWWNGDHBWBIRUGXOiIV@ + 3DUWLW~UiMiW D
WtJHJUHV W|PHJ iOWDO SURGXNiO&K DU @ D NQGHEG IUNiKO W/ IDO yI
IRIDGWIiN PLXWiQ iWUHS-OW D] yYAMED DOWNLWS$1HP kKRRMEy C
PVIUHYHWWH 6HUJH .RXVVHYLW]N\G GINV NI Y W] yEE-DRX WDHA N RY
D NDUPHVWHUQHN pV/DPHIDMHIGHNRWDUDWRY SDUWLW~UiN
PDHVWUR OH YROW Q\&J|]YH pV D PRYHME HDU % R MV E 8 P X
6\PSKRQ\ 2UFKHVWUiYDO %RVWRQEDQ

$ JHQHV]HU] HOLVPHUWVpPJH pYUQ®J\HW HPHD MWW D
IRIDGWDWiVUD WDOIiOW %HUOL QEHYQXH G NHRULWDLEPHS V]HU &
PXWDWWiN EH/D % BHBDRWWRQL VEHPXWDWyMD OHONHYV NUL!
JRQJRUDYHUVHQ\ + HOLVPHURVW KRD)RWWOW]iFfR 8B U3 M|

/DUJH

OLKXOH

OHJKDQ $QQHREDXWHDNDY ODUWLQS$ DQG #LF )LUVW &HOOR 6RQDWD
*URYH

OLKXOH

/DUJH
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SHGLIRMIN D WDOHIQALRBD pV D WiQFRV@ %BUQPEDQ PX
PYHNUH LJD] QHP QDJ\RQ J\DN U DQD GyHN YNH MAW] R YWAQ iH\N |
3UIJIEDQ pV %UQYEDQ $] FVHOPYM HUNBQLQEHQ NSHI
DJQYHQWLRQVSHGLJ 9HOHQFpPEHQ KDQJJRWW HO HO V]|
ODUWLQS$ VJRURV NDSFVRODWRW WDIWRWEW I§D]iM
Q\DUDNDW V]JtYHVHQ W|OW |WW HWYEEH W GX MKV QR GilM L\
5HQGV]HUHVHQ PHUtWHWW ERKpPLBQHRLV |\WRYHWMHNKH
OHJLVPHUWHEE P& HE&SO MBI WD®EWO D EDOHWW T
QpSL GDOODPRNDW pV J\HUPHNPRQGYNiINDW WDUWDOP
ODUWLQS$ VRNiLJ IRQWROJDWWD PYWLJHGBNHQW,
XUDONRGY SRV]W ZDJQHUL LUIiQ\]DWHR WM N NPMGHWIWH
DWWSDOtRHIN HEEH D] ~M LUIQ\ED PXWDWRWW GH
NRPSRQiOW QpJ\ HJ\IHOYRQiIVRV RSHUDFUNDXV [
PLVIWPULXPMiWpNRN pV P RJUDRQEEEMID Y pWilM PN R K @H W\
YROW LJD]iQ ~MV]HU& $ V]HU] WOPD]BHIQ HOPOWLY GWM M
EHQ D &VHKV]ORYIiN 5iGLy PHJUHQGHOD®pN OSH BNp® UiG
KDQJMD@ +9HVHQ@RKUD Q@DIJMRWpW D KtGRQ  + Ft
/HILQNIiEE H[SHULPHQWIOLV P&YHLHBAWWEKDN @ P WD FRONH
KDOIiOD XWiQ PXWDWH DN LEBH P HQEVDHY M@ W X [7IR]X U Q H
>)RUJDWiV @ + FtP& EIiERV |L GERHEPIRGHAW W V \O Y L DQ Ht
V]|YHIJHLHWY ADWPHV GXY¥HRXTUHRDLX 6RXKDLWYV RX /HV YLI
YLAtP& RSHUIN
$ DV pYHN YpJpQ IRUGXOW D EDURNNLFR@MH U\
PHJYDOOYD pQ FRQFHUWR JURVV R DWCSXV LYKIDIH RNV Hz F
P&IDM NHYpVEp WDUWDOPLODJ LKKMRIHQ &W /KM DUl N
IHJ\HOPH]HWW IRUPI®JDNY W D]t\@R VWRWDD P i Q6 INHI® QWD H ]t

6LPRQ
*URYH
K
6LPRQ
*HUKDUG=HOMWIQWpQHW pYV]iPRNEDQ%XGDSHKNWD @GSEMQLQWNLJ
*HRUJHV S5LEHPRQW 'HVVDLJQHYV MOQ 6 DILRQYW SHIOQOQHHW 1)
GDGDLVWD NpV EE V]+WWRDBOLVWDZ HMURSHO® QD HX SRUWDO KX |
JHRUJHV ULEHPRQW XaMR/O DY PFHHIW K NIP@W pV GiW XPD VIHSWHPE
6LPRQ

OLORA& 4aDIUIQHN AO0ODUWLQS$TVHPOR ABQ IFHMHGIR'SP BRWL Q J

OLKXOH
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&RQFHUWDQWHNPW &RQFHUWR JRQJRUDWULYUD pV ]JHQHND
&RQFHUWR IXYROIUD KHJHG&RQBMUWEHNRYNR + D
&RQFHUWDQWRXEOH &RGFHUWR

EDQ LVPHUWH PHJ &K DW®DRW WH VXHQWQHKWHG]HPpO\p
IRQWRYV VHJtWVpJUH WDOiOW NHW BNHEOMWH PHINHLU KHE L@
WDOiOW EHQ Ki]JDVRGWDN |VVOHR QERD® Y¥PUH DA N KM /SR
NeO|QE|]JWHN HJ\PiVWyO

MDQXiUMIEDQ ODUWLQS$ EHIHMH]WRPDQ*HRW JHV 1HY
-XOLHWWH FtP& RSHUiIMiW 3UiJiED OiWHRIDHNWRNOW pKRD\ 7D
EHPXWDWy UpV]OHWHLW (NNRU LDM®WHUWDMH RN 9EW JWOD YDV
IVIW|QGtMMDO 3iUL]VEDQ W D @XQK KWWY BRED\W W H b]@ VA\D \B\M GBLKID
ODUWLQS$DD@iU+GLIiN NDSFVRODWXN KDPDURVDQ V]HUHOH
M~QLXVIiEDQ ODUWLQ$ HONtVpUWH .DWWBRYYWVIRRW®RQWD N
&VHKV]ORYINLIED ODUWLQS$ DXJXEDWXWIHRQPR &/DRRWIWN WHE
XWROMiUD V]*O I|[OGMpW

3DXO 6DFRHUKtYiViUD 6FK|QHQEHUJEHQ 6YIMFEDQ (

PHIJUHQGHMPWpQHOHWNH]HWW HJ\LRX BDOIH G&R PIFFHEBVEN R& YH D
VIHSWHPEHU pQ IHMH]JHWW EH pGiSHQIDPNQFRSKQLQHJI\H]F
3ROQt PIBHHOG 0DVV NDQWiWD NRPSRQiOiViYDO WLV]WHO!

6LPRQ
+
) -DPHV BARKRVODY DOPUWLQS$
&KDUOHV 0XQFK V]IHSW 6WUDVERXUUDQFLD Q@RYPHVBLHK PR/
KHIJHG&V /iVG ODUWLQ &RRSHURXBKDUOHV O0XQFK ~ ,Q
9tW ]VODYD .DSUiORYi MD Q WWQRRYE FVHKIJEQHVPHROW SHEHVD ¢

9iFODY .DSUIO |[VIW|Q]pVpUH NH]®MWW NRQED ] HUQIIO\L] MULPN® WDQXO'
1RYiNQiO pV ODUWLQ$QiO NDUPHVWHIW PXQWKII B O D ¥DADDLEE @NO . BKWDId
NJOFV|Q|VHQ KDWiVVDO YROWDN HJ\PiNKPEY pNPH WG HH LS HIK X]® FERIND Wp
P&YHLN N|]|[WW ODUWLQ$ ODGULJDO\ .DISIOGRNIH .(RIDIWVGIDQ $PLG@BMW
ULFHUFDUL .DSUIORYi 3DUWLWD 2BYHVHTQU KDLOW VIDHY IWXEBORROY]LVE
KyQDSSDO D] HVNeY MH XWiQ /iVG -1\ OIDYHND SQQEREHUAFK A9tW

6LPRQ

3DXO 6DFKHU EDQ D %i]HOL .D PWDLDY HPHNDLWIMOWH G EGWE R WIDW Yy V
[YH]WH 6DFKHU SHGLJ 0DUWLQS$W - MDHEE HPVE W UD V&R D ANHUWWYLHY RH PR QIR U L
JHQHNDUUD +DUU\ +DOEUHLFKQDN M| HQKHW H@ W LFEHHWD W V KIRIIN Bl U
PHJUHQGHOpPVUH PLYHO D] HOAR GYLHIU&RQ\E HIOW HY R\VHPW HOSHP WHPDW L
QHP WDUWDOPD] D] HOV YHU]JLYEyO

OLKXOH

$ P*QFKHQL HJ\H]PpQ\W VIHSWHPEPW &KP® EHIWNOD LRO i HEIEWMQH L
PHJHJ\H]JWHN &VHKV]ORYiINLD V]pWGDPDERD iKR]RW W%E W B HP % Q BIOI k CEVD!
JUDQFLDRUV]IJEDQ (OOHQiOOiVUWWHWHK &R\ D DPHIDWIOHDINR]®L 0DUWL
PLDWW QHP YHWWpN IHO
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HOOHQIOOYN W |pWNYIMNPQHNONHU<OW D *HS$WME&SR IHN
VEHPXWDWYyMiUD IHEUXiU pQ NHU<OW VRU %i]HOE
ODUWLQS$ DJJYyGYD SUYEiOW DPHULNDWIPiUXP RGH V]H
.DSUIORYi NH]GHWW BOWHU ORERRUNLEDHQ DOLJ NRPSR
FVHOOY+]RQJRUD V]RGMWNW PB®ULJDOD HJ\ URPDQWL
QpSL V][YHIJHNUH pS.0O Q\ROF Pl&E @ iDRORSKRY ALY R&Y IH
D AOHJHU VHEEHN’ DPHO\HNH\DSODORMIQ$ Y DOWIKDL \t
IHOHVpPJ+«O PHQW -L t ODRAKDLQ@$OMWUKIGHWLOHJI PDUDGW
| YIURVERXQEDH &RQFEUXWR L EHPXWDWyYMiLJ iP YpJeC
PQ HOKDJ\WD D YiURVW EDUIWIMD BXGERDU LW NXGit
IHQ\HJHW HQ N|]H@H@DHN OpH]WHJEHQ LV tUW QHKp]Vp
VRUIQONRWWWIOIJLH D WRFFPW& |JRQJRUDGDUDEMIW D
NLV]HQHNDU®IDQ IRIOA]MOWWD #LRFRpPN D FVHOOYUD pV N
NRPSRORQWWD GD ®&DPHBDP& PODWWLQS$S pV IHOHVpJIH
RWWKRQXN HOKDJ\iVD XWiQ NLOHOFQKpQD3IBDW X J'iKd
NHUHV]We.0 PIUFLXV  pQ pUNH]HWW PHJ 1HZ -HUV]

: $PHULND +

OHQHN+OpVeN D OHJpOHVHEE YiOW]MQHRQWUQDHWMLQS$ B
UiGLYLQWHUM~EDQ tJ\ Q\LODWNR]JRWMVY HHO ® HXJ OLHBNW
HJ\ i0OODQGY DJJyGiVVDO pV |pOH\®WPPHE NWMHDH Pp P HOW
DQJROXO OL D IHOHVpJHP pV pGWHD NL\Q B HQQRI GW OP|

$ P&YHW $QJOLIEDQ VXJiUR]JWIiN @VHRYKDRWi NIR ERVQD}iNGIRURDID
7KRPDV ' GOMDUMRMOS$TY 6XEOLPLQDO 6WDWHV $ 6WXG\ RI Wk
SHFHSWLRQ ZLWK D 7UDQVODWLRRFRHWKN M US PHYILFIDQV LVD\U RH\E R

) -DPHV BARKRVODY DOPUWLQS$

6LPRQ

$OHE % HPDYUOVIRS$TV /HWWHUV +RPH

ODUWLQS$ -L t OXFKD V]|YHIPWEHMMKDV]QiOWD D

/DUJH

OHQHN+OpVeNHW QDJ\EDQ VHJtWH\WWRPNVIW HHQ&KDIHOHVEDXQFRL
V]iPXNUD PHQHGpPNHW 5DQFRQEDQ ULOW®W &DHNLQH N PGIUSOIRR DA P
6DFKHU YHWWH PHJ KDMyMHJ\«NHW $PHULNIED

/DUJH

OLKXOH

$OH& % HODQWLQ$TV /HWWHUV +RPH
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PI[JIWW NHOOHWOW KIVL\QK@WNN  PLQGHQW HO|OU O NHOOHWW
HO NHOOHWW LVPHUWHWQLH P DIOW W MI M W IWHHPQFHQW H EHLIWAR]
~M pV PpJ LVPHUHWDINQONOHJBENBUHLW O D] HOYHV]HWWYV
NHOOHWW PHJN*]GHQLH

JUDQN 5\END FVHOOLVWD -DQipH®DWSDQNWWMDP\DLKDY.W D
RWWKRQ@IEBXHHQV QHJ\HGEH 1HZ <RUNED POWIBNADIUIQHN
SOHDVDQWYSPHOH EHE@Q W|OW|WW HOV pYHL V]iP&]HWp)
KRQYiJ\ pYHL YROWDN GH PLQGHJKNUPHOOHQPWKD VLEHQHN
MDYDVROWD ODUWLQ$QDNVPUR QYIQMDQIUNVPW JItUiViUD Q\|
NHU<OW VRU $] VILPIyQLXW+#Q OLFARBRWODWH R DKHIHG&P&Y
DQQ\LUD OHONHV YROW KRJ\ IHONYUWM™DH 1B] WRIOWWD HJ\
+HIJHG&YHBVM|QHWNH] QpJ\ pYEHQ D V]JHU] PLY(HESHMH tUW ~|
D OHJQHYHVHEE DPHULNDL (0PQWNRDYRN] HGW.iINM OGIKIVLNHUF
HPLJUIQV ]JHQHV]HU] Yp YIOMNREYREHODRN I BD@HL NLIHMH]pVP
OtULNXVDEEi YiOW D W OH NRWIE EDIQN HPHE V] RNRW DWON V]iF
$PHULNIEDQ NHOHWNHIBWW &Y MG EEPH O PO pNpUH  +
FtP& JHQHNDUL P&YH DPHO\EHQ FULGVFWIiERHK | OO§VNQDN F
ERU]JDOPiUyO HPOPNH]INNPWMHPpQ\HNUH tUyGINRDYN RO\DQ GD (
ASDOPHW SRQ\YD @tWQLPpN\DQD MHBGHMXRWWHUIQARSRQ@ +
pV BtVQLPN\ QD 6D ORNUN@MA ODSRQ@ +

%RKXVODY OBDWWER®\ LQ &]JHFK 5DEQYXRIHHUM~ .DQDGD
KWWSV ZZZ PDUWLQX F] HQO PDUW L QXFRDQMLIXD Vi$ HFDIQW GDPHPRU\ LQ |
XWROVYy PHIWHNLQWDpPV GiWXPD M~QLXV

OLKXOH

/DUJH

6LPRQ

OLFKDHO +HQGHUVRQ AODUWLQS$STKDHONVWUHERXV BFOWWAPIN" ,Q OLF
O\WWHULRXV($¥BLGHQWHPRU\ RI OLFKBHAH & RWHNQ GHHYRWDIRQ 3UHVYV

&KDUORWWHI DQ UMWEIDG PLW %R KU\DEKDY B8DHWLHIBIHQW XU 2UELV
QRYHPEHU %RVWRQL 6]LPIRQLN®GV6£RAANDU .RXVVHYLW]N\

OLKXOH

6LPRQ

%\URQ $GDPV AODUWLQS$ DQG W KIKD $IROH YolHFNH LD WEYHIINQ OLF
O\WWHULRXWS$FFLGHQW

7KRPDV ' ODPLDWRQS$STV 6WHWHVY QD ®

%HPXWDWyMiUD D QHZ \RUN L &DUQRNWYEBWOED® MHBY® WV MRRYiN
1+JJHWOHQVpPJ NLNLiOWIiViQDN PYIRUGXOYMiQ /iVG 6LPRQ
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$ KIERU~ XWiQ ODUWLQ$ KD]D V[HRUYH WLHAMY DYUR O Q D
NLGHU+<OW D]JRQEDQ KRJ\ D YLVV]DWPUYpYUQRW HOHQ @ H
YiUWD $PLQW ~MUD IHOYHWWH HDWNXIES\FLY RiOEDHV\Y \ W E
PIUFLXVIEDQ pV OHJMREE EDUIWMD BMD € HXODHWNHY F
KDOiOiW 9iFODY 7DOLFK «OG|RVHWDNpWHINH KU W |IQ] | W
1IHMHGRONWDWIiVL pV NXOWXV]PLQLWVWBUW ®%@IQWDL YO
PHJ D KiERU~ XWiQL J&U]DYDU HOFV I WXI©®WVYHW ] p$/P WNDR
iOOIVW NtQiOW QHNL Q\DUiUD 7DQHRHERRGHEBEQ |
$PHULNIEDQ PDUDGW

7DQJOHZRRGEDQ EDOHVHW pUWH N [D/RHAON HJ i Qo\ R P MU
-~OLXV PQ D JHQHV]HU] OHHVHOHW HIDJBDYEO\JX® I
EXUNRODWEMDSL) HV]PPOHWOHQ YROWE DIQe YOHNLKpW L
YROW [+0]~JiVD IHMIIMiUDUPWLQS SHBWYSIOWNB VRNiLJ V
NRPSRQIiOW HEEHQ D] LG YREREWN® Hb6 I&DHHM I PAJHRIR L
P&YpW PHJtUWD YRQYVQpJ\HVPW EWQKiURPLBM DPDRUL
WXGRWW YROQD (XUySiED XWD]QL OWJWDHR YKNDL BV U |
NRPPXQLVWD GLNWDMWHULW EHO®WONWRWWIN KD]iMiEDQ
iUXOYyQDN pV UHQHJIWQDN EpO\HJHQHL PRBE UL\ PIX
IHOHPHONHG EHQ YROW D GDUPDWDNGQY¥EWLVINR ®PWP B b
KRJ\ JHQpMH LGHMpPWP~OWN|]|WW WDQiUL iOOiVW YiO
(JJHWHPHQ pV D ODQQHV ,VNROIEDQQDSRZNDRW KXEDS i B
W|OW|WWH (NNRULEDQ NpV]+OW BIHX R QW pWVHNE H DV } RO

1ILNRODL 6RNERFORAHYMAR DRU 7ZR 9LRGLQV DHUD QGFK
pV :LOIUHG %HDO YKPSWRGPERBFHUWR KHJHG&V -DVI
9HLVVLQHN

ODUWLQS$ KD]DWpUpPpYHO NDSFVRO DWRWD KE O\ HOGHUAMNR QN RIFCSHPH
OLFKDHO +HQGHUVRQ AODUWLQS$TVFKDHOH %HFEXH SFEBODE QMW | Q
O\WWWHULRXW$FFLGHQW

=GHQ N 1HMHGO&® FVHK JHQHNULRWMWXW -0OMD @ RRNRQM
NRUIEEDQ NpWVpJEH YRQWIiN Qp]HWNHWW Q $ifAG 67KEFCRLOML Q DEY BW B W H

JHOHVpJH &KDUORWWH QHP DNIUWXMIUBR®@LD FVDSUGOLKREDQL

6LPRQ

(J\ ILDWDO DPHULNDL Q VHJRWHVOWH AERIHOPHOWWRZVRDBFVROI
PHIJHO ] pYEHQ NH]G G|WW pV D ENENVHWIXWQY Y ROV B X E GILINXWW
LGHLJ GH NDSFVRODWXN UpV]OH\WBUidRWDODOHYD U E pv LV® HO RHH N/

*URYH
6LPRQ
$OH& % HIDEW I LQ@S$TV /HWWHUV +RPH
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ODUWLQS$ NRUIEEL VptQSIDVWGhLNPRYVBUWHRRS HUiW EHQ
DQJRO IRUGtWIVEDQ VXJiUR]WiNNB UNKDW ¥\]UPE D Q] HRJH Y PH. M
~MUD D V]tQKi] IHOp IRUGXOW .pWERKY PPHIDIW NYHNRWPESR
PDJD tUWD D V]|YHJIN|Q\YpW 7ROW DKM HORMAIMHNKOHWNH]

*RJRO Q\RP7T®HSKABUULDJIH

: (XUySD +

BULQFHWRQL PHJEt]iVD OHMiUWD XWMIDWDRUWLQSUYSIEDIMXV
6]JHSWHPEHUEHQ 1L]]iEDQ ,WWONSRSRQY\W@WOH W|EEHN N|]|
OLUDQGROLGDP& RSHRXWBW7KUHH ALIKWNDQWIiWiW D] yNRUL
EDELOYQLDL W|UWKYKHWHRQ RIODSBXOPHRKDWYULXPRW pV D]
2WYtUiIiQt VWXGiQINMQLQJ RI WKH :HOOV  + NDPDUDND
RODV]RUV]iJL ~WMD VRUIQ WD OUO NRHRIRW GB OWHQ NV PiIQKH V
IUHVNYLYDOHDPAWBWMNKHY GH 3LHUR GHORIP& UBQHRANDER

P&YpW LKOHWWWNQ YLVV]DWpUW 1HZ <RUNED WDQtWDQL
WHUPPNHQ\QHN EL]JRQ\XOW HNNRULEDQ NHOHWNHIJPPMWN D
pV D 7TURPELWDV]RQDWLQD + BV $ VIHERJIJRUDYHUVH
PIMXVIEDQ YLVV]DWpUW (XUySiEWDW BQRiBD® OW] HIAHW DD |
DNDGpPIGIRVHP WpUW YLVVFDP$SPBIQLNHEIHWNH]HWW | EE P&
/HIHQGD ] GéPX EUDMBRQRYRIQDMH 6 PRNH IURP 3RWDWR )L

pV IRPDQFH ] SDBKRPORFHNRI WKH 'DQGHOLRQV  + NDPI
7KH 5RFN V]LPIRQLNXV SUHO&G D] $QWRLQH YGH 6DLQW ([
JHQHNDOUKHP&DUDEEOHBYPIEDQ pOW DPLNRU MDQXiUMIEDQ
7KH *UHHN 30OVUVLRIDVVLYy + FtP& RSHUiIMiW DPLKH

.D]JDQW]BNLYHN PHJ NHOO® KDPWOHMPE O D JHQHV]HU] PDJD
IVV]H D] DQJRO Q\HO XN& LOWLIENMHAVRW yMs O|QOHJHY V]RNDWODC
pPUWpPNHOWpPN HJ\ NRUDEHOL ~M@HBLWN SpOGiXO tJ\ PpOWD

6LPRQ

/DUJH
6LPRQ
*URYH
/DUJH
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+D D] HPEHUL QDJ\ViJRW pV D P& PGWM-N NLIEMNMMQH UH
DONDOPD]JRWW JHQHV]HU] L WHFKQ IHWD HNOHUH Wp® HN Y L V
PLQGD]RQIiOWDO PHJHPOtWHQG KRJ\PRGIWLYHWV] RSHL
WRQIiOLV JHQH YLOIJiEDQ PR]RJ PV KRHOHUOVRFWHOW H(
P&DONRWIiV HJ\iOWDOIiQ QHP DWWyOJ\-UHQIGR'JHPHE\HQ
PHQWpPQ NpV]*OW KDQHP DWWyO KRJOHDWPE®YpV] YI
PRQGDQLYDOYYDO EtU pV DJW D NAQPKSRIQ ML WWDUWD
WXGMD IHMH]QL

$ V]IHU] EHQ 6YiIMFED XWD]RVAW V6DIRP R SHINKH] W\
JHQHNDUL P& D NLIHMHJHWWHQ OMULD G#PHD OTP\& V]iPiU
NDPDUDRSHUD pV D] JRQJRUDYHUYHSODRR/ILYpYV HMV]D
D] HOV YiOWR]DWWYyO WH®BMHVHQ HOWpU RSHUIiW tUWw
EDQ J\RPRUUINRW GLDJQRV]WL]iOWEHNQ 0DU!

PHIJRSHUIOWIiIN /LHVWDOEDQ D P &R RWIW i @ W6FE® V@ HREEY
FVHPEDOYUD tUW .pW LPSURPSWXQ GiOW [EWHIBMRH\K
ILILOLH NtYeO + NDPDUD pV NYUXVP&EMNLYROWL
PIVRGLN 1RQHWOXVETXH ®H &KDPERPBIUD]HQH 1R @ +
NODULQpWUD KHJHG&UH FVHQOyGDUREJNPW FVHROQYR
DIDULDWLRQV VXU OH 9DKIPIFLEERMDTXHORYIN QpSGD(
FVHOOYUD pV JRQJRUIUD 38WRICOWA ISYWIRX BREAYRIE. BDROU
J\HUPHNNDUUD@OLNHA ] ®RWHE IURP WKH ORXQWDLQ
NDPDUDNDQ@WDBD KB®GDUDN IHV]WLYiOMD@ + J)
WURPELWiIiUD D ODGULJIORNKH 3UR YKH FN VRID MIDL D K
NDQWiKHD % XUGHQ >RRIERIMEHUKH@ + $ EHIHMH]HWO
=GUD¥hBH|]OHW@ + J\HUPHNNDUUD

%RKXVODY ODUWLQS$ HJ\ pY EHWHJIVpJ RWIQHJI\ D
VIDQDWYULXPEDQ 6/[HBWHPEHNQ MpQ WHPHWWpPN HO
ELUWRNIBPHWpPVpPUH D YLOiIJ PLQGHQ WEMMpGpEHQW I
ODUFHO OLKDORYLFL JHQHV]HU] tJ\ IRJDOPD]RWW

OLKXOH

6LPRQ

HQQHWK 7KKPSWE@LRQDU\ Rl 7ZHQWLHWK &HQWHKI\<&RRSRVH
6W ODUWLQYV 3UHVYV

6LPRQ
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$] JHQpPMH NRUXQN ]JHQpMH PHUW PHEMHpPWIDOHDISYHW SURE
VIHPpO\LVpJ MHJ\HLW KRUGR]]D PHBERYLYV RID\Y Q DNNCLWD NW H U
PLQG N|]*O IHOLVPHU*QN pV HPLDWMWP HOQH® HWW|NNPYDOyY =
QpSGDO ULWPLNiMD pV OpOHJI]pVE\HWX HUR]]Dp OHMRQY iWMD W

pUJHWW D )|OG D]JRQ SRQWMD ILRMQW DKRO PHJOIWWD D QDSY

+DOiOIQDN KXV]DGLN pYIRUGXOyMMD OMBLDWHERWWEN 3ROLY

OLKXOH

.\OH ']IDSRWHV IRU )OXWLVWYV $ *XLGH WRWKHUHISHRWNRLUH 1RWH
2[IRUG 8QLYHUVLW\ 3UHVV
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., ODUWLOQS$ ]JHQPMpPQHN VWLOIULV HOHF

AODUWLQS$ >VWtOXVIW@ NLVVp QHKpW PGItINND DGHINL» QW
VHPPL VHP PHJUDJDGKDWY  #* IRJDORPDRWVD P IFKKPD YR
QDJ\ ~MtWy VHP WHRUHWLNX\Qt\@ Wi DO D 6 1LW RVR\W W M9 D
PYGRQ HJpV] pOHWPpPEHQ NLOYyJRWW RDIiORDEY p OW\ Hk
WRURQ\V]REIEDQ 3UIJIEDQ QHP HOpIW WO RILFIVW KW W
.RQJHUYDWYULXPEYO 3iUL]VEDQW W]N(BHYWOWN HOQDP]
DQ\DRUV]IJIEyO V]iP&]YH pOW YLVVpDWpQRHMBW ly S $E D
DODSYHW HQ DXWRGLGDNWD JHBWMULLV YRORO i NV HHP.
$] iIOWDOD WDQXOPIQ\R]JRWW N«O|[@ipOvHD [VMRMILW P &H D\¥
HNOHNWLNXV JHQHL Q\HOWBMXMWDHW i PR NKtXWR VG NI LV ]i]C
IWY|] O&YHLEHQ WDOIOKDWXQN LPSUQNVKNCRDQLM PLAW U
MD]JUH pV FVHK QpS]H QDUH6X\W B\ NMHIUHQMWODUWLQS$
HIJ\LN AOHJPHJIN+*O|QE|]JWHWKHW R YALIBXY ~PiV]HU] W
NH]JGYH RO\DQ VDMiWRV MHJ\HN IHGW]KMKX\ Ny HWDL WHPLX
KDV]QiODWD pV D] HJ\PiVKR] N|]H®HKDIPKYH H B\ DX PIS
WRQiIiOLV KiWWpU HOOHQPEHQ

ODUWLQS$ tJ\ YDOORWW D JHQHEE WWHQYAAINUE® IR O\
JHQHV]HU] VWtOXViUD VRN GR @R B WHKEHHQ KD W B/E/ XKD
HO V]|U LV D VDMiIW RUV]iIJRP QNVMHKVIORYVRICD NQBP]H
PDGULJIORNEYO V]JiUPD]JLN D KDUPDGLN SHGLJ 'HEXVV

OLFKDHO %HFNHUPDQ A/HWWHUQIURMAF KDHAKDY B FWN BDRIRF&Q P U N
O\WWHULRXV $FFLGHQW (VVD\V LQ OHRRERRN O 3HQDEHLD FRQ GHUIVFE

/DUJH
1IDWDOLH :UHQ A7KH &RPSRVLWLRQ@DOWEQS$ FYWDPIL\DR (Rl 94RK X\
"RUNV )HDWXULQJ 7KHKRERKEGBREMHG 1R MDQXiU PiUFLXV

KWWSV VWDWLFEF VTXDUHVSDFH FRP VWDMWHH IFHEEH EGDDB GD H IL

ODUWLQX 3DUW SGI 0D XWIRDY $DBWIWSHSGILQWDpV

M~QLXV

&UDQH :DOHF]HN

*URYH

%RKXVODY $GD UQWEBYLHZ Bi@G LWQIOUMKM~ $PHULNDL (J\HV.OW
KWWSV ZZZ PDUWLQX F] HQ PDUWLQXHPDO WL X WS HEWROWQyLQW

PHIWHNLQWDPV GiWXPD M~QLXV
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1DJ\ 0tUD %RKXVODY ODUWLQ$ FVHOOY+]RQJRUD V]RQiWilL

., )YRUPD pV VIHUNHV]WpVPYG

$PLNRU PHIJNPUGH]WpPN PLW WD UW \WRMDLE B OWRQN i P X IQiHVN (
ODUWLQS$ D]W YiODV]ROWD AWDHDHRWLIR® \D|Q/GV RN BIQW] D QG I
ODUWLQS$ D] |QPDJipUW YDOyY JHQH AQNVIWRIQ WD Y RBO yIRQ OD
NODVV]LNXV NRUV]DN HV]WpWLNiMH®R]D] (iOENO OD N VIP®IE XK
YiOWR]DWRYV JHQHL VWtOXVHOHPHN KDV]QiODWD P&YpV]HW{

11pS (XUYySiEDQ MyO LVPHUMeN D |RVIPDp W HD PAMDBOHOD ORP’
FVDWiNDW >9DQ@ D ]JHQHV]HHJ\N@HN HWIW HO/ R SRIJRALNED
HOOHQpPU]pVVHO YLVHOWHW [F LAMDW[(KMDEMPRQUDP IUDQFLD W
>V]*NVpJHOWHWLN@ WHUPpPV]HWKNHQ %DPKOV ARYI@WY D] H
KLUWHOHQ LWW YDQ 6WUDXVV = D@JILNAWV | HOWO+GpV D] |Q])
6LQIRQLD 'RRQVWHGO HQOHBEHMHV]HU]pV D AP&YpV] *]JHQHWpU
NRUOiIWR]]D PDJiW pV QHP SXV]WiQQHBIHWRpQHUBNKDQHP HJ\
D] XQLYHU]XP PLQGHQ GROJiIQDN AWHUHPW MH’

+ IRJIDOPD]RWW ODUWLQ$

. 6HMWV]HU& PRWtYXPIHMOHV]|WpV

$ V]LPIYQLIN >«@ N+.OV OHJ N|YHWLN D GKHM\RPiQ\RV KiUR
IRUPiW EHOV WPpPWHOV]HUNH]JHWHLINU ® ] RQEMHDHNHWpYH D

YLVV]DWpUpPVHN pV V]LPPHWULIiNVDHONWOWRYUSEM) BY PR W VY X P
V]*QWHOHQ iWYiOWR]iV VHJtWVpJpYBO WREVEENHMOHV]W

-HOOHP] HPHOOHWW ODUWLQS$ JHRHU]QWOYNYSIWD V]&N WHL
GDOODPYH]HWpV

$ JHQHV]HU] VDMiWRYV IR UP D JR\NMHOHW |MWLp VIR PW B K K Q WNZi MY \NHOMHC
HI\IDMWD AJHRPHWULNXV 0D HRPOQP HW HWHYOXO|H~ D]D] A

OLORA aDIUIQHN A% RKXVODOWL BD O WM W HIRO \ M~OLXV

&UDQH :DOHF]HN
7KRPDV ' ODPDWRWQS$TV 6XEOLPLQDO 6WDWHV $ 6WHBH KW MRKH &RP SRV
ZLWK D 7UDQVODWLRQ RISRIFK I$ ¥ WHIUF DE® LIYHWIMH W)\ RI 5RFKHVWHU 3UHYV
*HUKDUG=HOMWMIQWpQHW pYV]iPRNEDQ%XGDSHKMW GSEMQLQWLJ
(ULN $QWKRQ\0DQUWZIQSNVD® 3DULV $ 6\QWKHVLV RI3KXVLFDO 6W\OH
GLVV]HUWIiFLy 8QLYHUVLW\ RI &DOLIRUQLD
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ODUWLQS$ JHQPMPQHN VWLO

WHUPLQXVW KDV]QiOWD D OHJJ\DNWULBGE ED® KDWPR Pp ¥ D
ULWPLNDL PRWtYXPVIOMW i@ pMWH]KHW HJ\ QDJ\REE PRW
|QiO0y GDOODPL HOHPNpPpQW LV INQNFOAWQIOKWRW KD
DONDOPD]WD NtVpUHW ILIXUiFLy M®DO QP LiWDH )} HWLWI
RVWLQDBWYMM@QWD WpWHO NLERQWDNRINVPVVRUiQHAR DS
VIHUYHV HJ\VpJHW pV IRO\DPDW R WWHRWMp BpOHIID PO L
HJpV] JHQHL VWUXNVS~VIHU] HOHWPWYR| Y pEHY TWSHFRBUN i
EUIYHYW NLV GDUDE®@ + KHIJHG&UH pV ]
NDPDUDP&YPEHQ MHOHQWN PBIIJPWHEVYHIWW WDUWMIN C
OHJMHOHQW VHEE JHQHV]HU]pVL HUHGPpPQ\pQHN

. IHRNODVV]LFL]PXV EDURNN KDWIiVRN

3DUWLWD  SLFHQFORIQAFHUWR 'RXEVDWHR &R GEQURWRL D

&RQFHUWDRL\QK RO\DQ P&FtPHN ODUWLQS$ PXNiVViJi
QHRNODVV]LNXV VWtOXV~ P&YHNHW KHNWIHNK B\@ QB N
NpSQHN WDUWDOPLODJ DJRQEDQ PRGAY Q/]RNRUIWDIER
PUWHOHPEHQ YHWW QHRNODVV]LFL]PXV YNo@DWMLNXV]
EDURNN PRGHOOHN N|YHWpVpW M HOQHRW.O DWD/JLLAL]P K
QDJ\REEUpPV]W 2QHREDURNN® ~ + tUMD *HUKDUG 'LHWH

$ QHRNODVV]LFL]PXV >«@ FVDN D IXQNPRYOWDRPDQWLN !
QHP PDJIW D KNDBRQEMKYDWRW DQQDN WHNWRQLND
~MMipOHGW LG V]HU&Yp WHWW NNIHpM ] ODASWMV@$HIpW
NDGHQFLiLW GH PiVRNpW LV , .URWIpPVWE %RSNRYHF
NDGHQFLD H NRPSRQLVWiIN QHRNODVV]MNAXWOHXQH IDN
DONRWY HOHPH GH QDJ\RQ J\DNUDQLERXWR Q\DPO\LWA VAR VN H
DNNRUGV]HUNH]HW SiUKX]DP pV PiV KDVRQOYN NHQG ]L

-XG\ ODEDU\ AODUWLQS$TV 6WUDQWIXHU,Q&HDB VWK H *OHHAKNH@H B
VIHUNDUWLQS$TV O\WWWHULRXY $FFLGHQW
/{DUJH

-RKQ &ODSKDP AODUWLQS$YNKH @XWUKBRIYWHDZOLBW\OH ~

1IDWDOLH :UHQ A7KH &RPSRVLWLR(QEDLDN(_KIJSHP(\[\D_FFLLQ)’IPQRI+%\RK&X<
"RUNV JHDWXULQJ 7KH 2ERH 3DUW , ~

OLORA aDIUIQHN A%RKXVODY ODUWLQ$ L P
*HUKDUG=HOMWMQWpQHW plYP]iPRNEDQ ,,
-DURVODY ;LUVQIfINGL FVHKNBIDPSIHBW =HQHP&NLDGY
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ODUWLQS$ FVRGIOWD D] RO\DQ AUBDILOHYMNWDL@D® PHRMT K UE NG
BUEV *XLOODXPH 'XID\ pV 2UODQ&RH®IO HD\S\RR W MJIW | H&RU
P&YHL SHGLJ VWUXNW~UIMXN HJWQNVgYNIN M B OQ pb&v/J [V W IpBIL
OH ODUWLQS$ HOHMpQ WDOIONR]JRWW D] CQQIR®KPDGULJ
6LQJHUV HO DGOWEDR %\UG 7KRPDV :HHONHV 7KRPDV ORL
*LEERQV pV 7KRPDV %DWHVRQ R&HV]BEHEY Yy & BV LDPRDIWIRIQA O
HJ\WW]HU& SROLIRQLNXV VWUNNW-UD\ WDUOGBWRRPRWW A1D
WHWV]HWW D PDGULJIORN SROLIyQLQE|QWN WHDEBGViJD
SROLIYyQLIiMiWyO V]iPRPUD YDOWW®WL BJRNBED® ~M PDRGAM. J i(PRIN
IHOIHGH]WHP WXODMGRQViIJRNDW DPIWHN FHWQHKPQpS]HQPp
ODUWLQS$ D VIDEDG KRUL]JRQW iI]M U] HLRNH. RV WRXWG VPV UIXN |
iOWDO LGp]WH PHJ D PDGULJIiORMND KM DX ®DW M Ji D QRWDWMi 4D
DONDOPD]WD YROQD

&RUHOOL KDWiVD IHGH]KHW [IHO DR + |V GIRQJRUDYI
OHIJMHOOHJ]JHWHVHEEHQ D] HVA& R @ AH B R/GRF HURWR YIBIRY V+
KDJ\RPiIiQ\RV IRUPIiMIiW N|YHWWHR MEQBPJIEWHE YiFRDALDMNR M
+ LGp]L -RKQ &ODSKDP D JHQHV]HLDIWY y$l DMK W W LYSFOQ@y | R R D!
VIHUHSHOWHW (] D] HJ\*WWHV D V]DFMRGIRIXV NHQW WD U
N|]JpS~W DPHO\ NLYiOy OHKHW \RpJAHAW QViW Y RMWQ\O W VD ONR @
DPHO\ RO\ QDJ\ KDWiVW J\DNRUROW Ui

OLORA aDWRIQXNNODY ODUWLQS$ 7KH PRWW ORGEIDUGX WJHUN  &RQWHPS
&RPSRVHUV /RQGRQ 'HQQLV 'REVR@V/ILPLWHG (GLWLRQ

OHJKDQ $QQ%WRKDUMDY ODUWLQ$ DQG +LV )LUVW &H®BR 6RQDWD $ 3
GLVV]HUWIiFLy )ORULGD 6WDWH 8QLYHUVLW\

OLORA aDWRIQMHNODY ODUWLQS$ +URQGIRQDBGORQNYQJIDWH

% RKXVOD Y$QD,WMWHIBY LHZLL® (QJOLVK

/DUJH

-RKQ &0ODSKDP AODUWLQS$TV ,QVWUXPHQWDO 6W\OH" L P
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- JRUPDL MHJ\HN

$ VJHU] P&YHLEHQ J\DNRUL KRFLDP YLW\G OMHM WV YU f
IRUPDL HJ\VpJHN N|]|[WW MHOOHPY]HQNH]HW\EH® 8§ yNERIQ\!
IHGH]KHW N MHDOONDV]RN VRN HVHWEHQ HOt]LYYDRO MXW
UpV]KH] J\DNUDQ HJ\HWOHQ N|]|\HQiURU @XO. QGRY § CKD
HJpV] VIDNDV]RN PXWDWQDN HOt]DNiIMHDP HIGI W p @ VH N
OHJiUiIViIKR] GH D N|[YHWNH] UPPHIKBWHNIHWpPVHNpPQW L

$ VIHU] OHJJ\DNUDEEDQ KiURP |WDWpW WW HF PHRAC
[iUODWL ILIJXUiFLYyN &KDVjQHN WIHNQQW O0DUWLQ$ P&
HI\HWOHQ WpPiUD pS+0 HJ\ HDpVAWIRWIRO V HUNHYWE P ¢
pUJpN IRQWRV V]JHUHSHW MiWV]LN PXQNj8DiED Qr LWV
ULWPLNDL pU]JpN H] XWYEEL7BPYPBK pQW JORN UND & OFW HK * G
KDV]QiOW YDJ\ AD]JRN VWtOXViKR]WKDN® QW BMWHRSW L |
J\DNUDQ DONDOPD]RWW FVHK QpS/M© W H OH P E NGIW VA
VIDNDV] N|]|[WWL Q\XJYYSRQWNpPQW

.,  +DUPYQLDL NRPSRQHQVHN

ODUWLQS$ + VRN NRUWIUVIWyO HOWEW HQ W RDODLS
KDUPYQLDYLOIJEDQ QHP tUW V]HQWOEWRBQpPWDJI(O%?F
KDQJQHPEHQ pUH]WH OHJLQNIEE RWWKERRDWQNX®D.
DOWHUIFLYNNDO pV + 6WUDYLQVNV i9DWDOSR ©LWRQJi¢
NRPELQiIFLYNNDO GH D NH]GpVHN pV ]iRQDQWB®N PLC
0&YHLEHQ MHOOHP] D PRGIiOLV KPR JNVRQRAR KDNpQ\WW D
DODSYHW HQ PROO YDJ\ G~U KDQJVHRWW HWJMNDAK] ED\G
DNNRUGNtVpUHWEHQ ) OHJ GyU OiGD\WLDPRO®MID® BB ] RWIW

(ULN $QWKRQ\ (QWZLVWOH A)RU P DIYRG 6X0TDMID/{ LQ 0DLEWDESTY
VIHUND UWLQS$TV O\WWHULRXV $FFLGHQW

IDXUHQ %RXXNODY ODUWLQS$TV &KDPEHU :RUNV IRU 6L[ RU ORU
6XUYH\ DQG &RQGXFWRUTV $QDOLW\FDO 6WHGODRGLY WUHYXNHFG}H |
8QLYHUVLW\ RI &LQFLQQDWL

/DUJH

OLORA4 4aDIUIQHN A%RKXVODY ODUWLQS$ L P

% RKXVOD Y$QD,WMWHIBY LHZLL® (QJOLVK

&UDQH :DOHF]HN

/DUJH
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5RXVVHO KDWiViQDN WXODMGR QtWARIN DN JRiIDWL WX V D
D] HOOHQSRQWRY JRQGRONRGIVW p@\FDiWiRW DD UADIGAHE. JD O
SiUL]VL pYHIDQROIDNVEXN WDQiFViUD IRUGXCOHNW HDQpMPSUHV V]
IHOp '"HEXVV\W pV 5RXVVHOW VHMWLN BDDPP[WWWN J\DNR
(JpV]IKDQJ~ViJRW KDV]QiO V]iPRV ]RQURWMD PEMIEL® SpOG
+

' -D]]JE O HUHGH]|WHWKHW KDUPyQLDL IRUGXOD

$ MD]] P&IDMIiEyO V]iUPD]LN D VHOROIEF Vp¥p QN0 N KRG D
V]IHU] P&YpV]JHWPpPEHQ .ODVV]LNXW |VMKDQW]DODW QD $p &V
NpVOHOWHWPY KHOVHWW + D]WAIO INpDNNMWRME DD H &I\ H/QHESMQ I
QYyQDNNRUGRN NpS] GQHN DPHO\HNJHQHPJ\BOBYGQDN IH
KiUPDVKDQJ]DWRN KDV]QiODWD pV]iDGRIW®WD¥KBDQJIPIOW RN |
UHQGV]HUHVY DNNRUGFV~V]iVRN pV KDUWHAXQNFLYWiOWiVR
VIDEiO\W]HU&VpJHN PHQWpPQ N|YHWLNVHWPYDW\ Qy®RY]iDG
WDUWDOPD]y DNNRUGRN ALPSUHVNLRNQNR/AWGT H D]t © AKNHAM Lp |
VRUIQ J\DNRUL D WULWYQXV]RYVY KHO\HWWHVtWpV

| 3URJUHVV]tY WRQDOLWiV

6RN WpWHOEHQ LJHQ V]HPEHW &KQP HO SUHRN UH\WQAHYHW RR D\OD
WpWHO ]iUy WRQDOLWIiVD HWpW D] $L Q\®NYD @ RQ O W DW R/]W
WRQIiOLV pV ELWRQIOLV V]DNDV]RNORW L}RQNF DLW KD W QH P
QHP D KDJ\RPiQ\RV PYyGRQ W|UWpPQLN mMIYHW OBBP NRQF
KDQJQHPL WHU*OHWHQ EHO+OUH p® &B\P PMKXMNQDNR MRQ N |
KDQJQHPEH %iU P&YHLEHQ OLQH i WBIRADQRWEDVDR D NMRIGEGIR N
HIJHN D KDUPYyQLDI&]pVHN QHP N|YHWQHN(]JIK@NFLyV KD
IVV]HI+JJpVEHQ ODUWLQ$ J\DNUDQ DONDpYI/MNIRWW NURF

P

*URYH

&UDQH :DOHF]HN

/DUJH

&UDQH :DOHF]HN

/DUJH QHYH]L N|Q\YpEHQ SURJUBIVYHtY WRQDOLWiVQDN /iVG /

3p0OGiXO D  V]LPIyQLD NH]G W pG\HED G JPRO® ED Q LRYGHOWM p]RQJRUD
HOV WpWHOH % G-~UEDQ NH]G GLN pV &R@+WBEDHRXW WPW H&H JH G & O|RE
NH]G GLN pV & G-~UEDQ ]iU
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DPHOVHNQHN V]LQWpPQ QLQF¥ K \WHINNL WR V|8 UNHISEID H P
YiOWMiN HJ\PiVW D WRQiOLV Ei]LWON\ $ BilQRERIHOAV YO

WRQDOLWiV KDUPyQLDL YiOWR]i\EDMMY]RVURR QD SR Q BV RPN
FVHK QpS]HQH MHOOHP] KDQJV]HRUWH QDNG X S DUD YHDRI®
WULOOIYDO N|WL |[VV]H D V]HU]

. I1HP]JHWL J\INHUHN

ODUWLQS$ HJI\LN Np]MHJ\H D $PRHOOHW®DJIJRRILW D/ JHQ
J\HUPHNNRUD D JD]GDJ IRONOYyUUDQ WHI@GH PW HI]\ H &\F/HR
D FVHK QpS]HQH PiVRGLN DQ\DQ\HRYpYPOD\WOW ODJUYV,
%RURYIEDQ WDOIONRJRWW D &VHQX\HRWNNPOHNV S\LHRS
QpSGDORNNDO $ FVHK QpSGDORN J\|\N\WMVBIWLWpP|WMQt
KDJ\RPiQ\D
$ FVHK IRONOYUEYO HUHGH]WHW K& WNNQD]J R O pVQp E
PHIJWDOIiOKDWY HOHPHN PLQW D SiURKXOOWIRNRIGVD pb/
RO\DQ KDUPyQLDL PR]JiV DPL HJ\PRPDW KO QDD WRNIFW H !
D NpWV]yODP~ V]yODPYH]HWpV W H UFO QB RIQW S NUHKU*
NYLQWWHO IHOMHEE LVPpWO G GID®mI BPLV HJI}VRNHN KD
PROO WHUF N|]|[WWL LQJDGR]iV BDHKDU Py QWBIU &\ @ NH V
SDUDOOHO ,,, YDJ\ 9, IRN~ DNNRUGPKH®BYWHNOW]R DN
FVDN~J\ PLQW D NYDUWV]H[W IR DG th\Ji\P+VEW N RYUH/R NWM
NYDUW YDJ\ WLV]JWD NYLQW OpSpVHN
$ SODJIOLV ]JiUODWL OpSpVHN HJ\WXDIDNND\G HWIF D] &
QpYHQ -XOLHWWD DNNRUG DPHO\GRPLQJIXQEGWR]MLSIV QN DI
DV V]tQH] KDQJJDO pV WRQLNiUD PROGIYEHN) J)DIN WO
DJRQQDO PHJLVPpWO GLN HJ\ QBJPWRYXIXQNIE®HQ LM |
PHINHU*OKHWHWOHQ UpV]H D FVHK QpBHQIp@H N & G &(

IDXUHQ %HR&EEAMODY ODUWLQS$YTV &KDPEHU :RUNV IRU 6lL[PRU ORUH

/DUJH

-DURVODY ;L UVQIINGL FVHK RHQpU O

OLORA AD%WRIQHNODY ODUWLQS$S +LW /LIH DQG :RUNV
/DUJH

7KRPDV ' ODPDWRQ$TV 6XEOLPLQDO 6WDWHYV
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DONDOPD]WiN FVHK MH @6 MHHOHHQYIMD JONDPDML. D WDW V]LPly

| EE JRQJRUDP&XBLENEWDDED Q + D =RQJRUDQpJ\t
+ D IXYROIUD KHJHG&UHOD\G JRQIRE]ER i WRPB® Qi C
+ pV D IXYROIUD FVHOY®RL® pV JROJRULWD tUW 7UL

'y 5LWPLNDL MHOOHP] N

. 1HPJHWL KDWiV

A&VHKV]ORYINLD QHP]JHWL JHQpNHVDPXNMNW BX¥p XWH OBRDWQQHK
PHWULNXVViJ D] |VVIHWHWW ULWRINSD p®HMPRROW E HRQ W F
7HPSORPWRURQ\EDQ W|OW|WW J\HHWRNRRN i FDXDV RVR VR Qi\Vy
QDJ\DSMDNpQW V]JHUHWHWW |BRUYODVRGRODpOMWRE B | NHWY
YiOW $ P&YHLEHQ WDSDV]WDOXDWW & LNHVLWBINV 1O [K EULRD
PLQWi]DWRN KDV]QiODWD V]LQNRSIiO® VDNNRLRERW JDRDE ~
YiOWiVD PLQG D ERKpP PRUYD IRONGHKEYQ\HBYHEGH]W H\
V]iUPD]JWDWKDWYy D J\DNRUL *WHPKR O\PQFY Bl & yQN H Q& [E\H QWIH]
HOV V]yWDJ KDQJV~O\RV

- $ MD]] KDWiVD

$ ;; V]i]DG HOHMpPQ HO IXWiUDLVYLIP® £ IDOFDW BZEOXMNYD QD @ -
HI\eWW MXWRWW HO D MD]] (XUWSHIW i OYIBWID NJ D | MIDX U ¥ ®b
P&]HQPEHUIQHN V]JHULQW AD K~V]DV pBBW DRRGWMWQKXOOP
PYGRQ PDMGQHP PLQGHQ MHOHQW V PHREBEDHU](W HOpU
6FKXOKRIIRW % ODUWLQ$SWSpMY|YLG MOJULOIQQNMRN IRO\DPLC
VRGUIVD D ULWPXVRN NiRV]iEDQ GJNNMIN HIN WO PIQMpD p /G
LGHJHVVpJpW QHP FVRGD KRJ\ PDMGLHP RL\Q @H QW LOXWWO

/iVG -LUND .UDWRFKYtO pV OLFKDIBOOBUWWNRYPDQ A% FKDOND $WIRKQH U F
VIHUNDUWLQS$TV O\WWWHULRXY $FFLGHQW

&UDQH :DOHF]HN pV FKRWDY$T\6 bXEENPLQDO 6WDWHYV
% RKXVOD Y$QD,WMWHIBY LHZLL® (QJOLVK
/DUJH

'"HEXVV\QpO 5DYHOQpPO 6WUDYLRDWKQDO® OHQKMNQ@® ODYWQA®$RIO G
IXOMEDQ LV WHWWHQ pUKHW N M DHMWHH Bl @ [LUQWHSQKWO pW MHB RIN\E DQV G
-DURVODY :LUVQIHIDNGL FVHK RHQpU O



10.18132/LFZE.2020.3

ODUWLQS$ JHQPMPQHN VWLO

YPOHNHGHWS |6IDWHW LHQ$] KDVRQOYVIJRW Y pSWHHDIHG!
ULWPXVDL N|]|WW

*\DNUDQ JRQGRORN V]OiY QpSGDODLQN OHQ\&J|] HQ
MHOOHJ]JHWHVHQ ULWPLNXV KDQJYLHVU@V QM pNH®G N U
IHOWPWOHQ+O D MD]]KH] IRO\DPRGQXQNGQLQBHQHVHW
POHW+.QN DODNXOiViUD WHWW]HRQNLRMN MKD VHIVHW p N PR B X
$] DJRQEDQ HJ\ PiVLN NpUGpV KRJIVDWDMHKHW H]W D KDV

ODUWLQS$ HOV MD]] iODWDBYIXPV S HGHR W REB®H V]HULQW
N[]I[WW D YRQYVQpJ\HVEHQ + RQ@JRUDpV I
VIRQIWIEDQHOOHOKHW N D QpJHU Qp®MHIH@pB L(LWODR
VIDEDG LPSURYL]iFLYV WHFKQLNiLS$pV LWLRARIDN.DN RND W UT
D VILQNRSiOiV D QDJ\WULROiIN DDyQilDDMWD X QGG KR P
WULROiIN HJ\LGHM& MHOHQOpPWH HPIDQG WL QEDJ P pVH IV VB
PXWDW-Niy iOWDO LQVSLUIiOW DONRWIWDIHED QPROQW Q W
D IRIWURW D NHULQJ D ERBVWRQO [pRHDU B KMHOGN R C
KDV]QiODWD DPHO\EHQ HJ\HQOHWHPDW\R\OIHBEGRRWF
FVRSRUWRNEDQ MHOHQLN PHJ D GDQOHP$ WDDROWYV
ULWPLNXV NtVpUHW D SHUSHWXDG PRWERQRNU)BDPRY
P&YHLQHN MHOOB]]HWHRYRQBIO pV D] *WHPPXWDWYy .
ROYDViVW N|QQ\tW MHOHN D JHQHV]HU] DONRWIiVDLEL

,Gp]L -DQD 6PpNDORYi A% RKRKXODYDYDUMWLMSQS$,QRUNV ,QVSLU
6SRUBMUDKD 6XSUDSKRQ &' 68

OLORA aDWRIQMHNODY ODUWLQS$ +LW /LIH DQG :RUNV

OLORA ADWRIQHNODY ODUWLQ$ 7KHLO®Q DQG +LV OXVLF

pV  KHJHG&+*]RQJRUD V]RQiWD FWHH N+ D O D pWWDD ] HNV VYRR

+ PUWHQG WHNLQWYH KRJ\ODKWIBG &DH] RIQIR UND W | R Q DWW DIOW
HO KLYDWDORVDQ /iVG $OH& % HPL@MMD % RKRAW OPY DIDRIOALIQD H Q (R B!
9LROLQ DQG 3UDRB 6XSUDSKRQ &' 68 DYDGp]L ,Q
ODUWIBRRIWD GKWRWSY GDWDEDVH PDUWLQXXAYRARVN \P B XW6 NER
GiWXPD VIHSWHPEHU

OLKXOH

IDXUHQ %HREEMODY ODUWLQS$TV &KDPEHU :RUNV IRU 6L[PRU ORUH

, P

&UDQH :DOHF]HN

IDWDOLH7ZKMHM@ERPSRVLWLRQDO (FOHFWLFLVPLRJ %RKX\KOP¥E HLD
"RUNV )HDWXULQJ 7KHKHEMRXEDIEBRIHHG 1R M~OLXV VIHSW|

KWWSV VWDWLFEF VTXDUHVSDFH FRP VWGOWIHFE HEHI B DD D H IL

ODUWLQX 3DXWROYGIPHIWHNLQWpPV GiWXPD M~QLXV

/DUJH
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’ %DURNN KDWiV pV 6WUDYLQVN\

$ VIJHU] PXQNiVViJiQDN ULWPLN DL O/ WENRUWED O\ RVQ UIWDR QU LY
WDOIONR]KDWXQN EDURNN KDWiVHQM HWYXDNRRY GRRINDON O \F
IXWDPRNNDO YLUWXy] HOHPHNNHON [P @& RHNNH OOMHIQGBN O | $\
pV L]JDOPDAW DBYLQVN\ EHIRO\iIVIW LV WeNU|DLM ODUWLQS$
KDUPYQLDL NRPSRQHQVHN DOIHMW]HWER QLM R QH 6 DVWIHNANE U
DONDOPD]iVD PHOOHWW D GXROiINDpVFWDWLR OiN LHQIWL ®H M &
MHOOHJ]JHWHY DUWLNXOIiFLyVWNRHO PMHIWVBXP DI FS\R 6 VP Bl WW LB X
pV RV]WLQOMHNDYH DpNB %DJIBHUNXVV]tY HOHPHL pV AEDL
NLWDUWyY ULWPXVDL

1LNRODL /RSDWQLNRII YpOHPpQ\H HEHE U NRWSONWNLQ$V
ULWPLNiMD RNiQ = PHO\QHN VWtOX VKOH WO PN [DQ YW LI/F RNV O\LX
ULWPLND PHVWHUpPQHN ~

-RKQ &ODSKDP AODUWLQS$YV ,QUVWUXPHQWDO 6W\OH" L P

&UDQH :DOHF]HN

/DUJH

1ILNRODL /RSDWQLNRII A,QGHSHRGHOWIRBDQ ERHQWUD @ i(MX\RSH ~
M~QLXV
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’rs FVHOOY+*]RQJRUD V]JRQIWD

. HOHWNH]pVPQHN N|U<OPpQ\HLU O

$ + MHJ\]pNV]iP~ FVHOOY+]RQJRUD OHWQIM BWW
ODUWLQS$ PIiMXV  pQ IHMH]WH, EW pDV PI@Y\H Wi N KWL ]V
EHPXWDWyUD HJ\ pYYHO NpV EE EMD @IX V U L W& QEDUQ

DNNRUL ~M QHYpQ D BRFLHWp GH OB LML X)HR XSURQQV
FVHOOY]RWW QHNL LV DMiQOIRW WNDX B Qre& MRHA RVH M BYWV Wp \
E~FV~KDQJXODW’  XUB®WH OHBOPXWDWIWpUH]WpPN H]
*GY|]OHW D] XWROVyYy UHPpQ\VXJiUVDYMRE]D YLYGiN EHD N
D JHQHV]HPWPUiIOiVD HO WW H] YROW DD PHVORBYY0R R QI
MHOHQ YROW

$ JRQJRU DD UtU WD OHWp N @ + VRDRHONRW Nt
WDQtWYiQ\iQDN pV V]JHUHOPpPQHN StWWVODYD A/SHOC
JRQJRUD V]RQiWD D] HI\HWOHQ P& pDPPHQ\ NHHEEH/DN B ] R
A.+O|Q|VHQ GUiPDL P& DPHO\ UH BON MM ON R Y LD | HDIPRHL
NHOHWNHKJHWWIJRQiIWD SROLWLNDL YiOVidOP\WQWHINJ KH C
NIJIWW tU$GRMERU~ IHQ\HJHW N|JHOVpJH D W]BIOHOP[
HOYiOiV D WHQJHUHQW~OUD W|UWPQRJ\DNQMND HU ¥R BLY
VIWpWHEE Q\XJWDODQ KDQJYpWHDPMP]D R D\WDSY HWE

+DUU\ +D @RKKMVRKDY 0DUWLQS$ :HUNYHWMHLFK GEKRW® %LRJIUDILI
6LPRQ
/DUJH $] SUFKLYHV GH 'DQVH NLRLQGHE pEBD WOHSWHIND HOV W
JHQHV]HU] N pV D WDJRN % R &XOLAIRE GDUW RGN +1RQ /G R DR IRY |
'LQJDWH
6LPRQ
+DUU\ +D @RKKIVRKDY DOKUWLQ$
OLORE aDWRKQMHWNODY ODUWLQS$ 7KHGEFIRQVWQ®RGGY WEVNVFHUN &R
&RPSRVHUV /RQGRQ 'HQQLV 'REVRQ /LPLWHG (GLWLRQ
/DUJH

$ Np]LUDW HOYHV]HWW /ivVG L QVWLW BRKiGBMRKXVOD
KWWSV GDWDEDVH PDUWLQXXM RFGRWW \P ISXEBNEBWMZ GiWXPD

HQQHWK 'RPPHWW A%RBRKXYO DD W UPL Q $QRGORE® 6:R QDWMIRQ
+HOLRV &' KWWSV 727ZZ K\SHULRQ UHFRUGV FRXWR®NPVS"
PHIWHNLQWpPV GiWXPD VIHSWHPEHU

+DUU\ +D @RKKIVRKDY DIPUWLQ$

, P

$KRJ\ 4DIUIQHN IRJDOPD] APHJOHK pW HGIHP RMQMIEY] LN\NR BB B WEL
/iVG OLORE APRKIQWHNDY ODUWLQS$ +LW /LIH DQG :RUNV
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7pWHOUHQG

$] FVHOOY+]RQJRUD V]RQIiWD VOp@ HOLMQIEM HH O | RH\E X OOy
KIURP WpWHOHYV NODVV]LNXV V]RQDVKNUW PWHONVH® GMRW V L
ODVV~ + J\RUV 3RFR DOOHJUR = /HQWR + $OOHJUR FRQ EUL

- , WpWHO 3RFR DOOHJUR

$] , WpWHO 3RFR DOOHJUR |RLLRIW B HW]WQSWBXRUPiQDN
VIRQIWDIRUPiIW N|YHWL D WpWRO |RPFPLHI MOIR /MW N Ck
HIJ\PiVWyO YLOIJRVDQ HON+O|QtWKHSWtH|SBSRIREWY G NLGROJF
VIRQiIWDIRUPiUD MHOOHP] D | WpHRDP i YNP 8 OCE NW/HD\W B HWH M p
pV HJHN HJ\PiVVDO YDOy NRQWUDD]WLGR/®JR]DWIR QDNDY MR
W|UWpPQ PRWtYXPIHMOHV]WpV

$ NODVV]LNXV pUWHOHPEHQ YHWWVYNL@DWKMWO YR B
PHOOpNWpPD QHP DQQ\LUD GDOODPNDWBNWOGONWIHWWIEE +
WH[W~UD DPHO\EHQ D ULWPLNDL W®MHP MR OHEEGDO p WRI\GRP
NLGROJR]iV YLV]RQ\ODJ U|YLG PtJ D] HKPBRVIFMiIJO\ROFYD:
JiUyKDQJMiYDO HJIJ\*WW Q\ROFYDQ@SL@HRBWYDQHKpVER IR ]
V]i]JKHWYHQKpW *WHPQ\L UHSUt]EHQSFHEIMHEGBQPWND UpV]
NLGROJR]JIVEYO HPHOOHWW PHJIMHYIO®HW BHRQUQEE DRQU BBILE
VIHUHSHOWHWHWW UpV]

$OiEE OiWKDWy D] , WpWHO |RWRNDLO |HRRVSLWhNMY W
ULWPLNDL pV KDUPYyQLDL MHOOHP] NNHO iEUD

$] *WHPV]iPRNNDO NDSFVRODWEDQ RIHDNEDDI HPONW H Q
NpUGpVpW $] HOV | WpPD WHU+OHWUHJHIVNNRY @ SIDHD R WM
W|UWpPpQLN D FVHOOY EHOpSpWplpUBEPQYD KHOWIQPEH ®LVM]Q
H] D MHOHQVpJ ILJ\HOKHW PHJ pPNRRIOR GLNHQ@VHWHN Pt

$ J\RUV = ODVV~ = J\RUV WpWHO4RE GHW W|PRWD S;PQGiX® PROIED
19, & G~U ;9, (V] G~U ;9, ' G~U ;9, * G~U ®,6~U$V] G~U
9, (V] G~U ELOOHQW\&YV V]RQiWiMD

OLORA ADWRIQHNODY ODUWLQ$ +LW /LIH DQG :RUNV

OHJKDQ $QQ%WRIDXUMDDY ODUWLQS$ DQG +LV )LUVW &HO®BR 6RQDWD $ 3
GLVV]HUWIiFLy )ORULGD 6WDWH 8QLYHUVLW\

OHJMHJ\]pV D SUYEDMHOHNNHO NDSEVRE®BWEDQ HE]HPHXV HOL INLE)XCOV\
DODSMiXO V]ROJiO D] HOV WRFOHNDEMND NJ YSHWAYIEND NHE OPH MWW tP pWSHH G L J P |
WtJHV XWiQL HOV sWHPHNHW MHOYHW HW\ N} O 0. SDyEHDWBO CHVW pV tJ
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YpJpQ DKRO D ]iUy $ G~U DNNRUWEHD D NWHRNOHMBQ
UpV] NH]JGHWpPQ ,0\HQ WHU-OHWHIN PPl D] H[SWHPLHK OX
iU LOOHWYH D *WHPEHQ NH]G D LPBI OO p NWHPUDHWH
(JHQ KHO\HNQpO D] HOt]LYy MHOHWQNPRMN NDLD WD SRWRE
DQRPiOLiW ~J\ ROGRP IHO KRJ\ DDRRYB WNHM| WHWVI{RHY
NDSFVROKDWY sWHPHNHW tJ\ |VV]HEVOWHPHQ® §YBPyWN
«WHPV]iPQiO



Expozici6, 88 iitem (1-88)

10.18132/LFZE.2020.3

Formai rész F6téma (FT) 22 iitem | FT 18 iitem (23- | Atvezetés 12 litem Melléktéma (MT) teriilet
és hossza 40) (41-52) 36 iitem (53-88)
(iitemszam) MT/A rész 12 iitem (53-64) | MT/B rész 14 iitem (65-78) | MT/A rész 10 iitem (79-88)
Jellemzd zongora bevezetd csell6 belépés témabol (a, b) szarmazd | tercek, tizenhatodok, JJ M) témafej (a és b)
kett6sfogasok varidnsa a zongoraban

Hangnem b-moll b-moll e-moll e-eol A
Fébb b—g—d-H-cisz—c— b-H-Esz-B B-c—e-H e-H-d-G g—f-F-d-A A-B-C—f
harméniai Fisz'~Asz-H’-b
pontok

Kidolgozas, 67 iitem (89-155)
FT 12 iitem (89-100) MT/A 8 iitem (101-108) FT 16 titem (109-124) MT/A és FT egyiitt visszavezetés:

8 iitem (125-132) MT 23 iitem (133-155)
a és b a cselld szolamban, tercek, tizenhatodok, a és b, i zongora szélamban MT/A tercek és FT(a) MT tercei
majd a a zongorasz6lamban Uj ritmika csellé szélamban (i)
f d G-d F H h-a’ -BiF
7 (3

f-H-A-d-a/d-g-d/A d-H G-c'-f"-A-d-g F-G Hoh-a’—Asz—asz'—G"—F3_BS_F/e-sziik'—F

Repriz, 177 iitem (156-332)

FT 4 Gitem (156-159)

FT 17 ttem (160-176)

MT/A 11 iitem (177-187)

MT/B 16 iitem (188-203)

MT/C 26 iitem (204-229)

FT/S 12 item (230-241)

zongora, 1d. bevezetd

csello, 1d. 23. iitemtdl

1d. 53. iitemt6l

1d. 65. iitemt6l

ellenpontos ritmika

kontrasztanyag: skalak, a

b-moll

b-moll

g-moll

g-moll

b

b-f-c

b b-H-Esz-B

gD-g

g CE£F DG

b—fisz-szlik’

b-f-c

FT 14 iitem (242-255)

MT/A 8 iitem (256-263)

MT/A és FT 8 iitem (264-271)

MT 20 iitem (272-291)

MT/C, lezaras 41 iitem (292-332)

harmashangzatok (a variinsa)

1d. 101. iitemtdl

MT/A és FT(a), 1d. 125. iitemt6l

1d. 133. iitemtdl, visszavezetés

ellenpontos ritmika 1d. 204. iitem

b d F H-h-a'-C b-moll

p T 7
g:Esz—msz—szuk —C—f—];)esz—Desz; d-F-B-C F-G H-h-a’—Asz*asz’—G#—G>_BS— b-Esz—C—c —g—fisz§—f/b’-b
b6/d-moll-Gesz—e-szlik' —Esz—b—A F/b-sziik_C

iEUD ODUWLQS$

FVHOOY+]RQMRUD V]RQiWD |,

WpPpWHO IHOpStWpV
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- ) WpPD WHU<OHW

A$ | WpPD HOV «WHPpQH.SIJ]DN O DWRWHA pV I W\APPW IBO W
NLGROJR]iIV DODBMID WDJROYGiVD QHP WHNLQWKHW
VIDEiO\RVQDN $ | WpPD WHU*OHWRKRWMWOMPRLQGHQ P}t

$ | WpPD WHUsOHWHQ EHO+O M HFO WHHPH QI p § WL
WDJROYGiV $ YLVV]DWpU «WHPWNDKHWi QDN YT NK i Bif
M|QQHN OpWUH V~O\RV+V~O\WDODQ YHNIR@ARKW N RO
DODSYHW HQ HJ\IRUPD ULWPLNDRNDAHROMPAMNHWJIKRB)
*WHPHN $ N|YHWNH] EHW&MHOHNQHNSXWEMOWH WM B P
EHW&MHO HJ\ WHOMHV sWHPHW MHO|O

pJ7 ETW FJl 6J HQE T

(JHN DODSMiQ D | WpPD HOV PHJIMHOMW py KXWVNR @K it
*WHPHV JRQJRUD EHYH]HW QHN W OURKDY CH YHDQODWK ID W
NL]iUyODJ ]JRQJRUD V]yO pV D NpWNNH]OHILONIED L
OHJQDJ\REE UpV]pEHQ HJ\ VRUEDWQW MLQ+N b PVHING VN |V
EHW&N $KRO HJ\PiV IHOHWW W |BDED BHIW & GO BMIQD Wiy E
NeO|QE|] ULWPXVNpPSOHW KDOKPODP RN HQ p & QO iNIW
GDOODP NDUDNWHUpPW PHJIN«O|QE H]WHIWPYi N WiypQ HYOD By
1+ JJHWOHQHGPVPYHO $ P& HJ\HV B\DHPHREMG DtJ\ D]

pV *WHPEHQ D IHOV V]y\OW P E W RQ\DMA
RUJRQDSRQWNpPQW IXQNFLRQIiO DPWWNOHKR EHW & p@
D NHWWHVpYHO LOOHWYH KiUPWWPHNHWV]HWDUWR]y

iEUD ODUWLQS$ FVHOOy+]RQ BIRUW DRy &V D, WpWHC

8J\DQH] D UpV] NRWWDNpPSSHO HJ\+WW

OF'LYLWW
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NRWWDSpOGD ODUWLQS FV H O Oy HPQWRU B OA|RIVIVD , WpWHO

$] LVPpWOMBIO& *WHPHN PLDWW NH]GHWEHQ NHWWHVpYHC
KDOOXQPW PDBRIG¥ HOV pV PiVRGLN KDUPDGLN pV QHJ\HGL
IVVIJHWDUWR]iVIiW pUH]]*N (JW DPSHMRWLiWpWWJHUPMNHVDWH)
IW|GLN+KDWRGLNKHWHG LD «WHHFP X\ © DNGDWWEIRRI OMDQ
LOOHWYH H]]JH® +WHPLBWEQQNHWWHRU SMQROFDGLN *WHPW O
NH]GYH NHWWHVpPpYHO |[VV]HWDUWRED BRHNHW YpO+QN IHC
FD+FD*F PDMG D QHJ\HG V Q\ROFDG NpSOWW LVPpWHOJH
NJYHW +«WHP XWiQ YpJeO SRQWR]RWWV]QNJ\MEI plUWpNHQ
JRQJRUDV]yODP D *WHPEHQ
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$ WpPD HOV FVHOOYV]yODPEDQ YWD yO PWK MM P HD

NIYHWNH] IiEUIQ D *WHPW O

cselld a_b a _c_ c_d — e d dd) fvee

zongora d a_ fv_c e_ d e_e_a a a a e e e ed (d
a a a f

iEUD ODUWLQ$ FVHOOY*]RQJRWDDVRLYi®ivD, WpWHO

$] DOIEEL iEUIQ XJ\DQH] NRWWDNpSSHO HJ\«WW OiWK
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$ W O D *WHPLJ WDUWY W H U *HDtHW \WA]Q Q WRW |
*WHPPXWDWyYN V]JHULQW NRW W DS VRGRN Q0 ROF DG
PHJV]yODOyY FYWHOMOWNH@]G HQ D] EDQ JRQGRONRCG
XJ\DQLQQHQ HJ\ QHJ\HG IHO+WpV XBMIQ D EDQWHP

XWROVy KDQJMD D] (V] D FVHPDPQENQ HOMOQ®| @HBVR

NRWWDSpOGD ODUWLQS$ FOHOOY+]RWHPUD V]RQIiWD

- hWHPHQ EHO+OL V~O\R]JiVRN N*O|QE|] Vp

$ | WpPD HOV QpJ\ *WHPpW YL]VJiOFBNRIQLEH®{BP

N*O|QOHJHV V~O\YLV]RQ\RN NRWWDSpOGD
wy m—— | = | T | =
é,“s, = S = e
bp- 7[ | ip bw. v e b |
e el e L]

NRWWDSpOGD ODUWLQS$ FOHOOYAYR®JIJRUD V]RQIW
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eUGHPHV PHJ¥ELWHMPDUDNWHUW DPHO\ D JRQJRUD | WpPD
D *WHPEHQ D FVHOOY | WpPPiWRSMMN O-MQPPOEHN VPLQ W p Q
WHPEHQ WDOIOKDWY D iEUD & OyW]yRDRERQRWPUPAN D F
PHIMHOHQpPVPEHQ YDQQDN KDQJL HOWpUpVHN

D iEUD ODUWLQS$ FVHOOY+]RQJRUIBPV R @WWIP N,D WDINWHOU HN p V

$PLQW OiWKDWy D ]JRQJRUIEDQ © HVIKIJHWHWLIBQK®WRGR
iWN|W|WW E RUJRQDSRQW D ULWPHNOHVHWERQGARPQDQF!
UHOHYiQV $ FVHOOYV]yODPEDQ DVHRKQORBIHVI]WIp\PD PHJ
HQKDUPRQLNXVDQ JHV] XWiQ D KHDHUDHDNS KRODGD pW HV
ULWPLNDL KDQJV~O\R]JiIVRQ NtY.QVW KDY D IH i PWR]iV
MHOOHJ& V~O\R]iV PpJSHGLJ D] «VWHHGAW- QARG QKB WOR B ] WDV H |
(] pPSSHQ D] *WHP IHOH KLV]HQ ]HED® YDDXMWOHBID HJ
KIURPV]RU NpW pV D NpWV]HU KiLBRFEEWR]JHQKDWRGRYV V~0\pl

E IEUD ODUWLQS$ FVHOOyY*]RYJRU BMYMHRE NVDL DN WH) WHHNO

8J\DQH] D MHOHONWPRIPDY PHIMHOHQPVHLQpPO LV WDSDV]WD
PLQGHQ HVHWEHQ $ *WHP QHJ\HGWNQ WL|GIREDMRGD SpO
*WHP KDUPDGLN Q\ROFDGiKR] WDUWR }MWNH R DQUHPI\®IIGILINOD J (¢
WLJHQKDWRGD LO\HQ V]HPSRQWEyH)] DD SBRRON G-MNH PtINR Ui E
QHP KR] OpWUH D] *WHPEHRV]W i$WWoi RN O UDE W WU G Q]W BvQ-
D NpWV]HU KiURP WLIHQKDWRGM\WOV~0O\pU]JHWHW HU VtWL D
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$ FVHOOY pV D ]JRQJRUDV]YyODP DLWPYN]MWY HU pR/|\E
D *WHPW O NRWWDSpOGD PR FR/HODWQ \ROKDBER
IHO*WpV MHOOHJ&HQ YH]HWQHN D](FWBPVHOREBQOP'
JRQJRUD WLIJHQKDWRGFVRSRUWMDL NpQW KDWQD]

NRWWDSpOGD ODUWLQS$ FOHOOY+{WAIPRUD V]RQIiWL

$ NLGROJR]IVEDQ D *WHPEHQ HJL +HMDEIKF W yS R (
KDQJV]JHUHN *WHPHQ EHO+<OL V~O\BN V}HPSRQDAWiE X
DUWLNXOIFLYMD UpYpQ D] *WHPBH®D- & ppUYHW BijUR® W\
QHJ\HGLN WL]JHQKDWRGRQ D |JRQJRQDK|YyBBW]RARE
NHWW QHN pUH]]*N D V~O\YLV]RQ\RN®IWN pA\DPWILC/L ND
WLIHQKDWRGRQ YDQ KDQJYiOWi\GDGSiPRW GV E]HIQXQW
N[T|WW

NRWWDSpOGD ODUWLQS$ FOHOOY+]RMHRUD V]RQIiWD

$ *WHPW O NH]G G UpV]EHQ KiUMDMKB @I FDWH O E
Q\ROFDG YH]HW D] *WHPV~O\RQ$ plRXQHR U BD)yPD® EN

$ IHOIHOpPp W|UWpPQ YRQYNH]HOPWRGL XVQDR® FMIEOQDPV D +@/HHIF G
XWDOy MHO D *WHP HOHMpQ W LHQUNYQND] $YROPED-® \D I RIGW RAD\
NLDGiV tJ\ D YRQYNH]HOpPVUH XWD G4Q MHQMAL Q & Wy Or D\Q YR 0 &
NH]JHOHQG HN HUHGHWLNpPQW
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XJ\DQH]HQ KDQJ]DWRN HJ\ DNNRUGEDPLGGDQRULMRUJYyODOC
D] *WHP PiVRGLN Q\ROFDGIiQ H]]E8DPPHQB X O MWL YSHL O CFD/GIIVDiy
pV tJ\ HOEL]JRQ\WDODQtWYD D HIDQOJDHMPHQ ERO-QV WDUW
NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FUHOOY+]RWHPUD V]RQIiWD , WpW

'y +DUPYQLDYLOIJ
- +DQJQHPL UHQG

$ | WpPD E WRQDOLWIiVD pV DLRH®D pIN W YR D WNU{QHV GH NH
OHJWiYRODEE HVQHN HJ\PiVWyO NROWRPV]®HIQONIEHB\PiV"
G EHQ pV ) EHQ PR]JRJ D E GRPLQHMWGHVILVE |DRVPQ pIMN R L
YLVV]DWpU

1y +DQJ]DWRN

$ WpWHO KDUPYyQLDYLOiIJiUD DOBBYHVS]HRR\D WMHJWDStW N H
KiUPDVKDQJ]DWRW KDV]QiO 0DUW ID@R NR N @ iR UIGXEDHMDYXH N'Y
J\DNRULDN D PL[W~UDV]HU& PHJROGIiVRN

o +LUWHOHQ G~U pV PROO YiOWIiVRN

ODUWLQS$ JHQpMpUH MHOOHP] G@RQNDUWHVEH DGV EQOL D MQUIWR p
DJRQRV DODS~ G~U pV PROO KDUPYQLWMpPDOMOWRNV,O\HQ
YLVV]DWpPUPVEHQ W|UWpPQ PHIMMHOHQpPYWEHQ W HPQURUD V]

$ *WHPEHQ +* D NLDGiV VIHOY@MWOD P HIWY WOLW R [QiNF LIy FY HOW HP HQ N
NJWYH V]yODOQDN PHJ D Q\ROFDGRRQRRMBVDYODPWHPEMHQ RVEPED P YH]
D N[YHWNH] V]DNDV]KR] DPLEHQ KHO\UHiOO D UHQG
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DPHO\VEHQ QpKiQ\ *WHPHQ EHO+0 O/QJGBW PN\ VHYHMR O
PHJ NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FOHOOY+{WAIPRUD V]RQIiWL

$ PHOOpPNWpPPD WHU*OHW *WHPPEHQ pMWBP BIQ® C
DJD*WHPNDUDNWHUW HO EE | PROOEDQHPPMG ) G~U
NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FOHOOY+]RWHPUD V]RQIiWD

$ NLGROJR]iIV YpJpQ PHIMHOHQ & PHXWpNW pPDBWHE® -~
QpJ\ *WHPPHO K PROOi V|WpW+0 BV ]BI)QB Q DAAD X HOX B
*WHPW O NH]G G UpV]EHQ NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FOHOOY+]RWHPUD V]RQIiWD
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$ ]iUy UpV] & PHOOpPNWPpPPiMiQDN YDPB QD &N GY-HIW]NUHQP DAW KB O O k
HOHMpQ iIWYiOW F PROOED LQQp\Q NIHGRG MM @] pV ¥GI\® H JH V
FVHOOYV]yODPEDQ PiU PHJHO OHJHQYHD W DO OMXDNORP RRDO

KDQJRW D JRQJRUIEDQ (V] G~U DNNRBBGGDO KDUPRQL]iOYD

NRWWDSpOGD ODUWLQS$ FUHOOY+]RWHPUD V]RQIiWD , WpW

Vo (QKDUPRQLNXV PHJIHOHOWHWpPVHN

$ WpWHO IRO\DPiQ W|EEV]|U p\ DRIR®X QU R R Py D F VKDOQ)Y D W L
HQKDUPRQLNXVDQ IHOHOQHN PHJ HJ\PiVQDN ,O0\HQ D

KDQJ]DWD DPHO\EHQ D ]JRQJRUD +BO0HNWNRL GMEOUYEDQ!
HV] KDQJ V]yO D GDOODP HV] RRIGO HPHUQ Q M. HKD QHVI D H @ DU

D *WHP (V] G~U JiUODWiW $ PMV] HeWRHHPES IQWIV FIV H O
JRQIJRUIEDQ ILV] iWPHQ KDQJRNDWYKB QDN pV DNRMOWD S |
KHO\H + D *WHPW O NH]G G UpV]WMLIWIIIOWWD + KDQJUyYO

NRWWDSpOGD ODUWLQS$ FUHOOY+{WBIPRUD VIRQIiWD , WpW
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$] *WHP XWROVy KDQJ]DWD D ]RRQJRHNE PG DIW WtV p
JHV] GHV] E D FVHOOYEDQ YLV]JRQW DDY]RDWiV + C
NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FOHOOY+{WAIPRUD V]RQIiWL

$] *WHP XWROVyYy KDQJ]DWIEDQ DHRQHRWD BI\N|PRW
*WHP + G~U ]iUODWIiUD YH]HW GADJN¥PB® D FVHOOYED

NRWWDSpOGD ODUWLQS$ FOHOOY+{WAIPRUD V]RQIiWL

$ *WHPEHQ D NtVPUHW $ G~UMiQBNHBLOAED XWiQ
NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FOHOOYAYR®JIJRUD V]RQIW

liVG NRWWDSpOGD
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$ *WHPEHQ SHGLJ D NpW ]DNDWRi ONRPDN JLV] H p)
NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FUHOOY+]RWHPUD V]RQIiWD , WpW

OLQGH]JHQ HOWPpPUpPVHN D OHMHJIVPY RAYDY iV WO KiHWDMWR VDW
VHIJtWHQL ODUWLQ$ D KDQJV]HUpW MW@ NMB\D N RUDDWH O HJN |
V]yODPRNDW

$] *WHPHNHQ EHO-OL V~O\R]iV NDSWYP® HPOtWpVUH
*WHPNDUDNWHUpPQHN ]JRQJRUD EHYH]WMYyBDBO®EHOLY D Np
PHIMHOHQPVPQHN QpKiQ\ KDQJRV HOWPWHIMUHHIKRYWHO (Q
JRQJRUD +WHPpPEHQ PHJV]yODQ@ED®\W) PHJIWHHOREMH @ HLY JFVH

iEUD

iEUD ODUWLQS$ FVHOOY+]RQJRWIBPV]RQIWD , WpWHO p\

11y OL[W~U|N

ODUWLQS$ H WpWHO VRUIQ W|EENY& BKONPQ@® DD ARHI) B QW HNHW-
DPHO\HN NURPDWLNXV DNNRUGOpPSpVHMWNURPRWREAXV GDC
UHIOLV PL[W~UiN $] *‘WHPEHQ D]]RRORUKEDQI]EWROO X
NJ[YHWNH]JLN DPHO\ + G~UUD OpS D] G GWHP KHWDORP$ «WH
*WHPHQ iW D JRQJRUD MREE NH]pEWQQKDRVHRIQOYGOPSpVHNH)
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'HV] G~U * G~Ux*HV] G~U % G~Uz$ G~U DINNRUWGRNDYV
) G=Ux( G~U DV] PROO+JHV] PROO LW\W]HNXQ G URPLC
OpSpV ) G~Uzx( G~U OpSpVHN WDOiIOKDWYyYDN NRW

NRWWDSpOGD ODUWLQS$ FOHOOY+]RQJIRIWMD VIRQMWDP ,

$ UHSUt]JEHQ D *WHPEHQ G~U XWiRRPRO ® INJI'GHW N
G~Uz'HV] G~U pV HV] PROO+G PROO N|YHWLN HJ\P
JRQJRUDV]YyODPEDQ D NpW Np] HI\eWVRWRJRSp QGTR 0O

NRWWDSpOGD ODUWLQS$ FOHOOY+]RWQJRUD WVRIQRW D

$] DOIEEL SpOGiQ OiWKDWy « W H/RAMD @ EN A H® I6W H YA
D VJHU] DPHO\EHQ IHOYiOWYD KNQJ]DQDN PROO pV

NRWWDSpOGD ODUWLQS$ FOUHOOY+]RWHPUD V]RQIiWD
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- +DUPYQLDL ULWPXYV

$ KiUPDVKDQJ]DWRN KDV]QiODWHFIODH]W @HW RHU P LY KROID SR
DJWiQ NpV EE N<O|QE]|] HJ\UH V]tQHVIOEBDEENRPSOH[HE
DNNRUGRNNDO V]JtQH]]JH D]W (J\ HIJpQQ MHRBE PWVHEDWHU |
J\DNUDEEDQ KDV]QiOMD D] DGRWW WRHQ\WHD/ WO D 8XHWP D
YpJpKH] N|JHOHGYH D WRQiOLV DEHQ@W]J® M DH D ]V t\¥p Wop™H O
LQGtWIiViW

$ 1 WpPD HOV PHJMHOHQpPVHNRW®PO DINNRENG CHO E RQMR YV
D *WHP YpJpQ % G~UUD pUNH]LI$ D €WBPWFO SHYGWGLDL |
PpJ J\ADNRULDN D KiUPDVKDQJ]DWRN WiRQW DNMR\OR&X¥QN JD] H
PROO G PROO + G~U KDUPYQLIN XWiQL&LYHGBUED pUNH]*C
*WHP HOHMpPQ ,QQHQ SHGLJ NURPDWLNEM RQUO®DVKDQJ]C
DNNRUGRN VRNDViJiQ iW pUNH]*QN PHJIWBD $RMDN D D «W H
PHOOpPNWpPPD WHU*OHWHQ LV PHMLRNHOROBER]INRIQPJ\H W
WHOMHV «WHPHQ iW WDUW D PHOP NG RED RHOHEMHOD  NF
IXQNFLYV WRQiOLV HO NpV]tWpV MHOROHAIL WHRPFEDQ D N
YiOWDNR]iVD V&U&EEHQ W|UWpQLN OtIMpB) NLM H EIE ] HRAWP D L
KDUPYyQLDL PHJiJ\D]iVUyO QHP EHV]pOKHW+QN

- ORGIOLVY DNNRUGRN

7/EEV]|U WDOIONR]JKDWXQN D WpWFRDEHQNNREI®RNNDXDI OiN I
L,O\HQNRU HJ\ HJ\ *WHP YDJ\ IpONMP DIGHGIR WK OD R QD QBWN |
pV NLVVp PyGRVtWMD D]W ,O\PQEBNEFHWOEBQ WpPDWROJR
DPHO\VEHQ $V] G~U pV (V] G~U DNNRU @RAG LHDERPROWYD V]yC
KHO\HWW HJ\ *WHPLJ E GyUW KDODXDW] DYDIKD OtW RW W9, LF
IRN KDV]QiODWiYDO ,0\HQ DV] 3IMAHPELM OVR &M \EKMNQRL & B E
HRO KDQJMDLUD pS+O NRWWDSpOGD
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NRWWDSpOGD ODUWLQS$ FOHOOYAYR®JIJRUD V]RQIW

$ PHOOpPNWpPPD H HRO KDQJQHPE HIQWp K IVG.D FH M -
FVDN D] *WHP + G~U DNNRUGMiQ V]WRONDROVPBIGY DI\ G
NRWWDSpOGD $ *WHPW O NH]G GPROIV] XH\DRIOMY
DNNRUGMD D] ) G~U YLV]RQW G HPONYYHWNHY pUWWR!
J GYUMIiQDN HO NpV]tWpVHNpPSS NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FOHOOY+]RWHPUD V]RQIiWD

o %LWRQIOLVY DNNRUGRN

$ WpWHOEHQ J\DNUDQ HO IRUGXO0® EpWREROLQELONI
WHUFUHQGV]HU& DNNRUG HJ\ LG EHDQWDIBY ,DOHN® GpD
D +WHP V~0\iQ OpY KDQJ]DW HI) EDYtRRQL\N XD/NDNDR B
JRQJRUD EDO NpJEHQ pV &HV] G~U DNNPRQG]DV MRE
NLVV]HNXQG YRQJ]iVVDO YH]HW DNR\GWWDSPODBDH% &HV]

NRWWDSpOGD ODUWLQS$ FOHOOWHRQJIRUD V]RQIiW
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$ *WHP PL[W~UDV]HU&HQ HUHVLNH®R GOREORR GOV QyC
KDQJ]DWDL XWiQ D | WpPD EHYH]MM NBIW] I HKQD GAKD WRYQ i Q\
DPHO\EHQ D IHOV V]yODP NURPDWLNXWWQ GHUHV]NHG
VIHSWLPDNNRUGRN PROO pV G~U R/iW PD WKIEEI NPWERHNQ N [DY H W
EDO Np] DJRQEDQ SiUKX]DPRVDQ DL DVIGBPRDIEDQWWYO
HUHVINHGYH PR]JRJ EJ\ DPLNRU MREEONp]EH® DPPR @WBIW KD
PUNHJLN KD * G~UW KDOOXQN DNNRU JLV] UH NRWWDSp

NRWWDSpOGD ODUWLQS$ FUHOOY+{WBIPRUD VIRQIiWD , WpW

$ FVHOOY | WpPD WHU+OHW YpJp® VD KP\GHOI®y \D QO WPV i\ N
JRQJRUDV]YyODPEDQ W|EE ELWRQiODVWKIQ OHWH © HK MHR®H Q L
NeO|QIpOH MHOHQVpJ PLDWW DROFNXID NOL IHIOVR ODyOLDVA VE $
U O OHOpS D MD G PROO KDUPYyQRONNYDP P MDUMREE] M EHQ |
(V] G~U VJHULQW 6]LQWpQ GDOOBGRADHAI ~-NWD KIBIPRED]iO
NpV EE FVDN D EDVV]XV V]yODP D]UL\@WR MN]GP RKCDOEDYQLiM
PDUDG 7DOIOKDWXQN SpOGiW NpVONDW HBDWpVHWHPHIKDUPF
DPHO\EHQ D IHOV V]yODP G MHGNB®D ®F U W H® WH VR LG+ W W
DNNRUGMiUD LOOHWYH D « W]y P D B PGIIDN ENHEQ/ © HECDADH M) VVIHH (¢
J DODWW V]yO H PROO NYDUWV]N]WG DN KPW®EY Q)i DipED ] «V
PHJIHOHO DV] UD D PiVRGLN Q\R QMDNA\RRQ G$- \KiD USPHDGSLLIN DI D M
WHU<OHW YpJpQ WDOIOKDWY D PLEB~D [HOGRW@\ DNpWD LU C
JRQJRUD MREE NH]pQHN UpYpQNHPRXHN IHOY PQ ,SHIRINIUY G ~ B L
IHO O 9 IRNUYO NRWWDSpOGD
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NRWWDSpOGD ODUWLQS$ FOHOOY+{WAIPRUD V]RQIiWL

$ WDNWXVWyO |[WeWHPHV GRPL®DQW HUW-R® RQ
LGppP*WHPUH $ EDVV]XV F pV J KDREEDNPp]EHQ DRNHQA
V]yODP V]HNXQG OpSpVpQHN YDULIiOiWiOYPQ DNSRB G
V]YyOQDN & G~U XWiQ + G~U ) G~UHNWXI®G ( GBp-Sh WH YRR
IHOV V]yODPEDQ $ *WHPEHQ $V]HG-GH X W) 0‘DEWWL
HONHU<OL *HV] G~UUD OpS D NtVPPBWKDXPYyQL\WHGI
PHJHJ\H]JLN D pPYHO D EDQ ~MWD GDU\Q]BN®Q GR
VIHSWLPKDQJMiUD NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FOHOOY+{WAIPRUD V]RQIiWL

$ | WpPDPWHPNDUDNWHUpPE O V]iUPD]y EDVV]XVI
KiUPDVKDQJ]DWRNQDN pUWHOPH]KH® PROO WO PRWD @
PROO pV G PROO $ FVHOOYV]yODPED ® WRI® HRUND Q W
MREE Np] V]yODPiQDN KDUPyQLDL WU WBDIPH®|pYPWS K
KDUPYyQLDL VJHPSRQWEYO NpW WHPHARGPQM W DPIRRAC

(QQHN D WHU+*OHWQHN ULWPLNDL NRFPPSHOH[EW O#i@ly OV EOYRI]E
NeO|QE|] VpJH | V~-0O\ HOWROYGiV FtP& UpV]EHQ NRWWDSpOCG
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HIHQ EHO+O G RUJRQDSRQWRNNDODPPIBIOVW ®{JpEDQ pV PR
UHJLVJWHUEHQ ( PR]Jy V]yODP OBJW]EENP/UpMLGRPXO D
EDVV]XVILIXUiFLY KINGPQDDRRPUPHINWHU KDUPDGLN KDQJN
PUWHOPH]KHW D ILIJXUiFLy HOWQ LNDAWIRND@D N i Ak D HIHADp H Q |
LV D *WHPEHQ D EDVV]XV D KDQDIN M ]B W HRKDYQ%M®D~ UD D N

*WHPEHQ D FVHOOY ( G~-UMiQDN DOWSHPEPIMD D] H KL
FVHOOYV]yODP J H FLV] KD QJMOLBE RDIO DISNKORWERQYW W iUV X
UDM]JROYD NL NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FUHOOY+]RMHRUD VIRQIiWD , WpW

.*O|QOHJHV HOV]tQH]pY WDSDV]WDOKDWiVQDN cWHPV
HQKDUPRQLNXVDQ PHJIHOHO HLVGEIUKPD G i PR/MM® MNHNRAUR N
IVVIJHPRVYGLN D JRQJRUDV]yODP WHLOBGKDWRGWHDPQ VW E V
HIHNEHQ D] *WHPHNEHQ D G PROO WRQDDAW i YPGiN NRW
WDOIOKDWYN D WpWHO pV «WHPpPW O

NRWWDSpOGD ODUWLQS$ FUHOOY+]RWHPUD V]RQIiWD , WpW
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FVHOOY+]RQJRUD V]F

$ NJYHWNH] NRWWDSpOGiQ OiWKDWY\UpV]W I?BWi ED Q|
KRUGR]]D D VL[WH DMRXWpH G~U WV PIRYCHD NJ ]| ’NW.RE
VIH[WKDQJMD FVDN D FVHOOY V] WNRIPED[Q XD HD LN F-
Qp]YH D NLVWHUF PLDWW PROO W{R@DRO LYLW]-RMWN |
*WHPKDQJV~O\RV KHO\HQ HU VHW O yD/]]y GED-RED Q0 pWU P V]]
MREE NH]pEHQ KDOOKDWY NpVOHOMHWH QHGI~ WH OU
KDQJ]DWRNWHPHQ EHO.O HOWpU KHO\HQ@ MHOUHQE WN
PHJKDWIiUR]y | D F G NYLQWV]JH[W RNDWURBEYOD BlpWw
+DUPDGUpPV]W SHGLJ D ]RB JR/WFP NTDUD MHHYp BHEQ/ D KD
*WHPHN KDUPDGLN pV |[W|GLN WL]JHQKRRRE NP ISIHRX]I
V]yODPiYDO GH D NpW Np] N|]|WDVKDLW/PADRB QB QFLLJIKQ K\
HI\LGHM&OHJ PHJMHOHQ J pV JLV] KWQUWKDWYyVNF
PUGHNpPEHQ N+O|Q *WHPHNEHQ MKXOTHWGRIQNJIRNW H

NRWWDSpOGD ODUWLQS$ FOHOOY+]RWHPUD V]RQIiWD

$ SPOGiIN DODSMiQ |[WIpOH ELWRQWDRVi ONRIKDW X
D WpWHO IRO\DPiQ .pWIpOH D NWRIMH N JH®HMIPQ]HD R
NpVOHOWHWpPVY HOV KDQJMiW BDUWR® LHIPNDH~DMODS K
HJ\ KDUPYQLIiED LOOHV]NHGLN D] RQ®iKDNRRUW G KiEI
LV HO IRUGXO H] HVHWEHQ LV FPHINHHU]KDQHB INGM
DNNRUG =iUODWRN HVHWpPEHQ W|EE JiUyQDEWNR UG PH
HI\LGHM& V]HUHSHOWHWDpPVH V]LQWpHP REQWWPRQD ©RW
KDUPYQLDL NDOHLGRV]NYySRW DO RN{\WD@MDID WL e\ W |
HO IRUGXO RO\DQ KRVV]DEE V]DNDV]WR®DKRW i\DED
PUWHOPH]KHW N

(JHQ KDQJ]DWRN HJ\*WW V]LOQWpPQ WL[WHWRE@BRWWH/ EPQWG pl
IRN QDJ\WJHNXQG DNNRUGNpPQW
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2UJRQDSRQWRN

*\DNRUL D] RUJRQDSRQW MHOHQS/pd & i ®OWDH W MO R R ON Bl RJis@ H )
IHOV RUJRQDSRQWMD D WpWHOGHOVL®MN@WWWHPpEHQV DNR

*WHPEHQ NRWWDSpOGD PHO\HINVWRIRWMW INDOHLGR
KDUPYQLIN D WDUWRWW KDQJ SHGIW LPKMQDMBPR NGERNED OD ¢
WHUF YDJ\ NYLQWKDQJMD

NRWWDSpOGD ODUWLQS$ FUHOOY*WRMFRUD VIRQIiWD , Wp\

$ PHOOpPNWPPIEDQ D JRQJRUD EDVQNVPHJ]YyORBPWVADQ ILJ\F

RUJRQDSRQWRNDW EiU QHP WDUWD Q@yDOHDD] ( WD@J D]

*sWHPV~0O\RQ ~MUD pV ~MUD DORBBRY ELDW RWMOW R]ilyQNO®N
NRWWDSpOGD $ ‘WHPW ®DODVRQWYAHDPGDW BWD OiW

NRWWDSpOGD ODUWLQS$ FUHOOY+{WBPRUD VIRQIiWD , WpW

$ YLVV]DWpUpVKH] YH]JHW UpV] |RI@WR ODNJYONPWED@JD
DNiU KiURP *WHP KRVV]~ViJ~ WDUWRWWHDNNRUGRNDW k
EDVV]XVKDQJRNNDO $ WyO ) LJ $ JRUBWEHBWPXWILQWpPQ
LVPpWHOJHW J RNWiIYRNDW HNHO PROMULNQI&X®IMDWO7 $ U
NRWWDSpOGD
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NRWWDSpOGD ODUWLQS$ FOHOOY+]RWHPUD V]RQIiWD

- )JXQNFLRQDOLWIV

%iU FVDN D OHJQDJ\REE IRUPDL N pIX]®INF HWAH W pBIEQ
HJ\HV UpV]HNHQ EHO+<0O IXQNFLYWWMPQEY WH WL|QWIp Qr
PRGXOiFLYN 5|YLG DNiU NpWeWHPHV WHWNHN]|QiO
HJ\PiVVDO IXQNFLYV YRQJIVEDQ |VV]®HRU pKDGPYyD L
EHQ\RPiVIW NOI\GMKSIMOLAiXO GDOODPYH]JHWpPVEHQ D V
DPHO\EHQ D] *WHP E PROO WRQLNDLRBENNIRO®@MNN
DNNRUG V]XEGRPLQiQV N|YHWNHJ]LN PDMG GRPI
GDOODPYH]HWpPVEHQ OHV]iOOtWRW®\V]HUIRNHWL AW I
GRPLQIQV IXQNFLYYDO PHO\ ROGWGLN D NRWAMBSERQ

NRWWDSpOGD ODUWLQS$ FOHOOYAYR®JIJRUD V]RQIW

$ <WHP PiU NRUIEEDQ HPOtW HW WL BLBHR® FCH.IW K/IDPX
E pV &HV] G~U DNNRUG N+O|Q N+0OQ@Q y\CH ] ¥ M/] HDWE KFDRQQJ ©
D &HV] G~U SHGLJ D IHOV NLVV]HNXXJGO9 YRRN ViYL
WHQJHO\UHQGV]HU V]HULQWL PHJJWBP OYMHN p/QRWQ L N
DNNRUGUD NRWWDSpOGD
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NRWWDSpOGD ODUWLQS$ FUHOOWHRQJIRUD VIRQIWD , Wp

$ QDJ\REE IRUPDL UpV]HN HO NpV]tWPMHMNRQW KDUPyQLI
NODVVILNXV IXQNFLYV YRQiVRN pRpQHHWpI® NNW BQIRNDAR V
LQGXOiViW GRPLQIQVRN HO JLN PHJ H$O AV HRHY Y]yODP EHO¥

*WHPEHQ NRWWDSpOGD D PHODPMVYIEY BNWRQOOLWI
NpV]tWL HO D] *WHPEHQ NRWM|BS@OEDGREJIRWWRIQDOL

VIDNDV] HO WW QpJ\*WHPHV V]DNDWRR® ]P W DA KD @ SISCN [N |
XWROVYy FE D]D] NERWQVDSpOGD GH D YLVV]DWpUpV HO V
VIDNDV] YpJH LV D E PROO GRPLQIQVIiEDQ ) EHQ V]yO

$ PHOOpPNWpPPD WHU+*OHW NH]GHW p QML BMQ| @OHJHVVpJ
JRQJRUD EDO pV MREE Np] V]yODPD Vy@BPYHOH HJ\eW)\
WLIHQKDWRGRQNpPQW PHJV]yOD OyQKINJ P \Q]ls @ WH/IP P+ R GI®IOH Q
VIHPSRQWMIEyO 0tJ D EDO Np]EH® R BGWEDN DNQMUI}HGKR W |
WLJHQKDWRG J MpUH D IHOV H. KO VRGN E D Q J DD @/HDI\ HRELGY G\
D] [W|GLN WLJHQKDWRGUD NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FUHOOY+{WBIPRUD VIRQIiWD , WpW
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11y 1) WpWHO /HQWR

A$] LJHQ NLIHMH] ,, WpWHO ]RQPRAUHDWF\OHTDYD WBBL
YHJHW $ WpWHO KDQJQHPH HV] FRRUIGGAWIiNV] BRERU
IHMH] GLN EH DODWWD NRQWUDDM R DIQ WDVWH @W HED | i U
+iUPDV IRUPIEDQ tUyGRWW NRQWR DWHWIiOpB& $0OQil
WRFFDWIiNMOY®M®JI\]pV RIRBYRUD EHYH]JHW D FVHOOYy |
DONRW

$] FVHOOY*]RQJRUD V]JRQIWPRQiIWDpWHOpPQHN IR

iEUD ODUWLQS$ FVHOOY+]RQUHRWIDS MYRYHND ,, WpW
Yy ORWtYXPVHMW

$ JRQIJRUD EHYH]HW UH MHOOHP]LN UW|WI VDG Bi O ©®\D]PW
$ EHYH]JHW VRUIQ HO V]|U QpJ\ KRWHWOKRMRPHJIM®
KDODGY KDQJ PDMG HJ\ OHIHOp OpS W 1pU)}-Q@NROTF
IVVJHWDUWR]YyQDN $ VHMWHN HO® EE @0 DK BIQ YRIN WWi @
WLV]WD NYDUW V]&N N¥LPRW YYDXIR VEH MMYMONJW UHV]NH

NJYHWLN HJ\PiVW D QpJ\ KDQJEyD QOO WEMMN OHJ
PDMG JHVNRWWDSpOGD

OF'LYLWW
$ SUYEDMHOHN D WpWHOEHQ [W *WHPHQNpPQW N|YHWLN HJ\PiV
$ FLV]2JHV] WiYROViJRW HQKD UPRQWNY QM MHM & (PP E]NRWW D]
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NRWWDSpOGD ODUWLQS$ FWBIOOy+]WEPRUD V]RQIWD ,, Wp

$ KDUPDGLN *WHPW O NH]GYH VILRWDPQ PG WWHKPHQR pQW
LQQHQW O PiU KDW KDQJ DONRWRHRY DHGIBVGHND PP L(YHQ@ BV UL}
WHU*<OHWHQ D VHMWHN HOV Q4JE RKQ\W I\W DD | M B MA/DH NWY W RIDN
KDQJMD D N|YHWNH] HJ\VpJKH] DH]HEW MiIUWW M i YR O R W tY X FQ i
VIH[W YDJ\ VIJHSWLP WiYROVIJRW WOV EPRWtYXNRWEDBSpOGI
KDQJMiQDN D] *WHP PiVRGLN WL]JHQKDWRGiIW pUWHOPH]KHW

NRWWDSpOGD ODUWLQS$ FWHOOY+WRHPIRUD V]RQIiWD ,, Wp

$ WpWHO NH]GHWH ELWRQIiOLV ]DHWH®MQ S\UYE BW DN I VWDW \
IRO\DPDWRVDQ YiOWR]y WRQIOL\Y FNQWRIXR-QDINNRURBYH O
EDVV]XV I|O|WW V]yODOQDN PHJ NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FWHOOY+WRHPIRUD V]RQIiWD ,, Wp

$] *WHP HOV WL]JHQKDWRGD DKBIQJMLP RWE EWXP \DH MM NOWRBIVQ D V]DNI
LQGXOy UpV]pW O HOWHNLQW Y R IRILRRVXBDY K B R PR/N KDDURWRYQDNFW V] H



10.18132/LFZE.2020.3

FVHOOY+]RQJRUD V]F

$ JRQIJRUD EHYH]HW *WHPpPEHQ |DNED D/ NP WHYOX KL
H]~WWDO WLJHQKDWRGRN pV W LR B EE BQ NDR VWM HNW B H|
VIRUXOQDN *WHPYRQDODN iOW O |\E HIKIIDWH DR OK\D GVCHG
XWiQ KiURP OHIHOp KDMOYW KDOORQNJX\NpV¥LFE Nph\
EHWROGRWW KDQJ XWiQ |W KDQJIMWY| |\& O HO0 pl ON H W \\
LWW D MREE Np] V]yODPIiEDQ MHOHYGINWPHNtVD N WA
JHO*WpVHV Q\ROFDGPR]JiViYDO UL WHW NQ W LK IDH UDAUHFI
NH]GHWpPW pV N|JHSpW D IpONRWWiV EHRV]WiVW r

NRWWDSpOGD ODUWLQS$ FVWHOOy+WRHPIRUD V]RQIiW|

$ FVHOOyYV]yODP *WHPpW O NH]G QJHEDRNRQD U 0w |
JRQJRUD HO ] HNEHQ EHPXWDWRWM WEDIDO N D] f\g M B WK
NRWWDSpPOGIEDQ URPEXV]RNED VNHGYH OiWKDWYyYN D

NRWWDSpOGD ODUWLQS$ FVOHOOy+ PRQHUMRUD V]RQIWEL

$ FVHOOy WpPD PiVRGLN IHOpPEHQ NJU|V PRMRWX®O
HPHONHG PLQWIi]DWD ILI\HOKHWI GPHJ\YRIQD ®DWy G L\
LQGXO $ PRWtYXP LWW LV iWQ\~@GDD] *WHPYRQDOR
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NRWWDSpOGD ODUWLQS$ FOHOOy+RQHIRUD VIRQIiWD ,, Wp)

$ NJUN|U|VVpJ ILJI\HOKHW PHJ D] WRHPOMEH QNHDG G Up
JRQJRUD MREE Np]JEHQ KiURP KiUPDNWOERDWHWYKXKWQPJI\HVI
NDQ\DURGLN YLVV]D D PRWtYXP $ EDQ WPpJEWQQQ\ROFDG
KiUPDVKDQJ]DW IHOERQWIiVRN V]yODOQDN PHJ NRWWD Sy

NRWWDSpOGD ODUWLQS$ FOWHOOy+RQHRUD VIRQIWD ,, Wp)

2VIWLQiWYy MHOOHJ& HOOHQV]yODP

7/EEV]|U PHJILJ\HOKHW D PRQRWRYORF]WLQRWDYRIHL & NtV
EHYH]JHW DODWW HV] KDQJRND W yL\WPpRDH ® HH &/H I HE DO DN |
VILQWpPQ LOVHQ MHOOHJ& NtVpUHWMIMHOHQRNYLN@]PWPUp'
WL]HQKDWRGRY ULWPXVEDQ PDM® DWFHCHOB}i Wy®D RROLD P i

&VHOOyYy WpPD

$ FVHOOy WpPD D *WHPEHQ MHOH®@pPN FHYV]DDMG D
EHYH]HW YHO HOOHQWpWEHQGIH@OBM®p RR G HNW N Vi QN BVOW
VILQNRSIiOW ULWPLND V~O\WDODH KCHCPBGEHI) OBIVHBIVIR G L
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HV iWN|WpVHN LOOHWYH V]JLQNNSPVUGWREM JYDOR
YiOWDNR]iVD QpS]HQHL J\[NHUHNUH XWDO NRWW D

NRWWDSpOGD ODUWLQS$ FWGIOOY+]RWHRUD V]RQIWEL

$ WpPD HV] GyU KDQJVRU~ (EE O MGG WHDY B RKIEWDRY
PRGIiOLV KDQJVRU KDQJMDLW KDV]QWTMMDN XN NRUNKY
UHQGHW N|YHW KDQHP WHUFUR®M RKD QLIQIDWM R/N HN MM V]
YIiQGRUOIV MHGOOHEYU KDQJVRUEYO HUHG PRNXUpUHW
DNNRUG D ,,, IRNRQ WLV]WD 1H3HUG~U pV D 9,, IRNR

$ ODUWLQ$UD MHOOHP] V]LQW p® NPRH XIVBRQWRK/ Qp S
DODS~ HV] KDQJUD pS+O PROO P\DIGWDRiIORDWYN DL
*WHPEHQ NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FVWHOOy+ PRQHMRUD V]RQIiWEL

$ FVHOOy WpPD NtVPUHWpPEHQ MW )\EBKHODJiQDYHQpBp:

G~UUyO *HV] G~UUD OpSpV D “WGHPLEWHDD pV D} VDNR B
LOOHWYH D *WHPEHQ | PROOUYO (V] G~UUD N
/DUJH

(UU O D WLSLNXV PDUWLQS$YV KDUPRQL]iOiVUYO OiVG /DUJH
, K
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NRWWDSpOGD ODUWLQS$ FOHOOy+MQ@URUD V]IRQIWD ,, Wp)
Vs J1pSUpV]
$ *WHPW O NH]G GLN D AOHQR VMH/HOVHNVGEI QHO ®i\D RVDW N

ILJVJHOKHW PHJ PLQGNpW KDQJV]HBUD]yDDKFDBRMDDPBVFVHO:
KDQJN|]WiYROVIiJRNEDQ YDOy OHIMWpH AWKD QNM] ™ KEOIO®I P] |
SHGLJ D N|]pSUpV] GDOODPiIQDN OHIRDHIMDEEHSRPYW MiUy
MHOOHP]L NLV OpSpVHNEHQ

$ JRQJRUD EDVV]XVD WULROINED @ PR JRHQ QFH SDURL i YD O
DV] OpSpV D E KDQJRN RNWIiYEDQ O HW W JYWtW 0 DORID K DP |
UHQGH] GpV pU]JpVpW $ MREE Np]EHODHNWWPKEBQXKRMUHV]
NeO|QE|] UHJLVIWHUHNEHQ $ N|]pSURQJROD MREE WHPp
Np]JEHQ LVPpWO G RV ULWPXVNpI®ROWHI IN | RRHQ RIW \E D O
QHJ\HGHNHQ EHO-0 SiURViIYDO PWHEWPDUWR]Yy GDWEDWR p
PR]JiVD SROLULWPLiW DODNtW NL NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FOWHOOy+RQHRUD VIRQIWD ,, Wp)

$ *WHPW O D NtVpUHW WULRGEUPHLOYiIiOWHRVQ BN p YEIO
FVRSRUWRVXOQDN D KDQJRN NLVWHUSHINRBEHQD®GR]RJQDN
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PHJHJ\H] KDQJRNRQ MREE Np]EH®RHOVEOR® EMHOONI}
KDODGYD D FVHOOyYV]yODPPDO PHMGID\H] LUIQ\EDQ

NRWWDSpOGD ODUWLQS$ FVOHOOy+ PRQHMRUD V]RQIiWEL

$ pV *WHP N|]|WW D NtVpUHWO SDEN Y HUQMBI JV§

UpV]JHFVNH LVPpWO GLN D] WHPKD® i RN REE BPHIO -V E

JtE OpSpVW KDOOKDWMXN HJ\UH HOKBKMBEQR DHUE \

NLVWHUF DODNXO iW DJ]WiQ D YIWW]EWKIWEPD WKDQ® J)N
NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FVWHOOy+ PRQHMRUD V]RQIiWEL

9LVV]DWpUpV

$ YLVV]DWpUpV pV D] HUHGHWLPRYHDGYLMW pP®D I HKOUB
DJRQEDQ N+O|QE|JLN $] DNNRUGKDQJR®UDNMW.VQDV
MHOHQQHN PHJ NRWWDSpOGD
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NRWWDSpOGD ODUWLQS$ FOWHOOy+RQHRUD VIRQIiWD ,, Wp)
$ *WHP PiVRGLN IHOpPEHQ D JRQJRGD MREREWH]H: HONH]C
LPLWIiFLYyW NRWWDSpOGD $ GPUPDBR ®QUDJINWIMWIVRU -

MHOHQLN PHJ QHP VJHUHSHO D PQHUONG QNOYWHES QN p¥ EEO N|
FVDWODNR]LN D MREE Np] V]yODRKRIEHD FLNOPW @L D MRHEE
Np] V]I[yODPiwW $] *WHPW O D V]yOBPH®PNXIMNO QiP DJHWOHQH
LPLWiFLYV MHOOHJ PHJPDUDG KIED@QDFVREIBUDPNQ@W D
Np]JEHQ DJRQRV DODS~ DNNRUGIHOERQWiVRN KDOOKDWYyDN

NRWWDSpOGD ODUWLQS$ FOWHOOy+RQHRUD VIRQIiWD ,, Wp)

.yGD

$ WpWHOW OH]iUy FVHOOY UHFNBWIERHD NyJRIJHRQND W
EHYH]HW pYHO HJ\ HJ\ KDQJ HOMMPUPM ¥YH\OH UR@\IN\RpW FV Y B QN
Vly

$ *WHPW O NH]GYH D E~FV~W KRPWOMXND D FVHOOYy
]JRQJRUD OHIHOp KDMOIiIVVDO IHPGIMPHY O LWPHREWQODVIRQJR
*WHPW O NLVWHUFHQNPQWL D@WMIDR ®HI ®@BUHW pDHEHN QXK G p)
pU OH D] (V] UH KRJ\ HV] PRO® EDOWPW M® SR JjR DRUIDUNOY
PpJ HIW LV DOiiVYD D NRQWUD " YHO NRWWDSpOGD
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NRWWDSpOGD ODUWLQS FVWHOOy+ PRQHMRUD V]RQIiIWEL

- S5LWPLNDL MHOOHP] N

$ WpWHO KDOOJDWIiVD VRUIQ VWMWEN]KD ®OJIDQ ypd NV
AWDSRJDWY]QD D JHQH $ EL]RQ\WH®D®HR]i E BN D DQ'
VRUIQ WDSDV]WDOKDWyY NRPSOH[ DULW PJLIRND W DPOHI & C
PUH]KHWM+N PiU D JRQJRUD EHYNJKWK DULVRML NI MiWH
*WHPHNHQ EHO+O HOV pV QHJ\HGLQ\RPERG UD VIR|®LQN
NpWVpJHVVp WpYH KRO LV YDQ DJ QWRICPKD GR NDp K DW E
V]yOQDN HJ\W]JHUUH NLtUW MR p®YW IR NKDQW Yy NOIGHOWLY
WULROiIL pV D *WHP QDJ\WKHQR &M DD $ AVWHIOXPY YWD R
KIURP LOOHWYH QpJ\QHJ\HGHV <WHP\®DN DD&RDODP
JRQJRUDV]yODP WULROINRQ EHO+OL*\8 HFRAH @D QVFNRE
NLLQGXOYD D *WHP VRUIQ LOOMHWMH\N pRV HIOYDYUE
HMWKHWL HOV UH D KDOOJDWYW KRO LV MiUXQN D] -

$ JRQJRUD EHYH]HW UH pV D FQMWOR K O G\HFFDH N p] U
DSUYEE ULWPXVpUWPpPNHN OJ\ D KDNQJEHWYILWI|\GRN
WHPDWLNXV UpV]HN YpJH IHOp KDPpSDGYD DR\ HHX
SROLULWPLNXVDQ ]JDNDWROY NH]GHWE U BIRI\QDN H(

vy +DUPYQLDYLOIJ
- +DQJQHPL UHQG

$ WpWHO NHUHWH D]D] D JROFRWID\WHYR]NWG Dp VW \D] PW
| WpPD pV D N|]pSUpV] PRGIOLV KD @ HRRAU-D S HVQ HEIY L
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- WLWRQDOLWIV

$ JRQJRUD EHYH]HW *WHPpPEH® ODY i M N PU [H/J \P RO MXTP[R V
W|UHNY NpWeWHPHV V]DNDV] F]WRWDH®GHW KH QNPBXHRPD O ¢
V&U&EE DNNRUGYiOWiVRN MHOOHP] HNOO$]VRINNRUGRN KL
DODSXOQDN IRO\DPDWRVDQ DOWHUIOWF RRIO@DKDQJRNN|
KiUPDVKDQJ]DW KDQJMDL pUNH]QHN WWVQ\RW|EKEMJJHNUH |
YH]JHW KDQJJDO YDJ\ DOXOUyYO V|JEHEW QG ©pS plVINH OKHHAV N p V]t
KRJ\ V~O\UD NpVOHOWHWpPV HVIONHQ QI BFQP ROG y\GLOID P HOW
KDQJMiUD $ QpJ\QHJ\HGHV *WHPHNGI) EHDVD ®IHKENHMH QN p
W|EEV]|U KRVV]DEE KDQJJDO HU VitwW L HHHOWD @ JBEU HIPML QNR
WHU<OHW V~O\RVDEEQDN W&QLN P$UWHHL -EHAV NEpL] WRFOE PG VNp |
D MREE Np] PiU WRYIiEE OpS = YDJ\OGUXGtW ¥DPRIJODOIEEL
KiUPDVKDQJ]DW KDQJMDL F HVEEBHB QODWWDWDPBNEBBNDULNI]

NRWWDSpOGD ODUWLQS$ FOWHOOY+\WRHPIRUD VIRQIiWD ,, Wp
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- 5SHQGKDJ\y J[IUODWRN

.pW VIRNDWODQ KDUPYQLDPHQHWQ LDMONXR UMEU& DIWDH LOA
FVHOOyYy WpPD EHOpSpVH HO WWLMXWOB® PWNRRGOR
NRWWDSpOGD $ NH]G DV] PROO DNNMUGDNV]XA&N
iWPHQ KDQJMD XWiQ G V]&N OHV] N]p@&-~VWNUYFW KN
DNNRUG N|YHWNH]LN DPHOQQ@WRGE& GU-I ORPISOQOPNGRP
IRN | PROORN % G~U 9 IRN YH]HW HV] PROOUD

NRWWDSpOGD ODUWLQS FVWHOOy+ RQHMRUD V]RQIiWEL

$ YIQGRUOy WRQDOLWIiV IHOIR JXDNVyDJRHODWL SHhSe Y
*WHPHN DNNRUGPHQHWH NRW W D OPGG DV L [$V H
DMRXWpH DNNRUG DPLEHQ D NXVQMAHWD B GN WO yo MD
D JHV] KDQJUD D NYDUWOpPSpV GRP LNYQYWW RQ LINDDLS
KDUPRQL]iIFLY QpON+<O $ KDUPDGLN QWPNEGBR W H®P\C
YpJL &HV] G~UUDO ,+,9+, SODJIiOYW ]i{U BDMQOQ® pl3 gWIV H
*WHPEHQ PROORVRGiV WXODMGRQN O8/8RIQVDWYHEH &
WHKiW D JHV] PROO NLVWHUFH GVUM iQDMWQD N WAYHWN
N[]|V KDQJ VHJtWL D NLVV]JHNXQG AGHKDQJROYGrWWHT
PIVRGLN QHJ\HGpQ D]JRQEDQ D FV HID OR/R/(Pya0 DA OMRRY] ME |
D] ) G-UW $ *WHP '"HV] G~U V]H SIWPLRPIX® IO ] DOWDY WO
,, IRNNpQW YH]HW D & G~UUD DFHOIMWPHEJIEDD MNp]
LUIQ\EyO K pV GHV] IHO O ELW R QIUN KPW iV¥ DO M
XWROVYy QHJ\HGpQ D & G~UKR] E K®W I PDINNKOG &I\ YDD
GRPLQIQVV]JHSWLPNPQW YH]HW D]l IGRRRAQUOQV + VARG
NYDUWOPpPSpVH LV PHJHU Vtw D *WHPEHQ
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NRWWDSpOGD ODUWLQS$ FWHOOy+RQHRUD VIRQIiWD ,, Wp)

+DQJQHPYIOWIiIVRN NURPDWLNXY OpSpVVHO

$ WpWHO IRO\DPiQ W|EE HVHWEH® GDUWLOBXCY MHOHC

KDQJQHPYiOWiVRNDW QHP PRGXOiFLHMYUHODJIJKDKDHPI QHPL

HJ\WW]JHU& NURPDWLNXV FV~V]iVVBO pR OGiND~ PFHI~ VNINGOBP] |

,O\HQ D *WHPYiOWiVQiO DVE PRIORWIND HpPROO U] LAN/Sp!

HIW D MHOHQVPJHW IHGH]KHWMsMVHG - UyO NWRIFPHIM QNXOV |

FV~V]iV YDQ ) G~UUD DPL KLUW HIMWQ VIV RQ R W ROOIS R QD IGN- U
NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FOHOOy+RQHRUD VIRQIiWD ,, Wp)
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FVHOOY+]RQJRUD V]F

' r s vy, WpWHO $OOHJUR FRQ EULR

$,, WpWHO JRQJRUDV]yODPIiEDQ|\DV]HINDSKNROGIRN DN |
WpPpWHOW D] XWiQD N|YH WNWEP DB UMWY PWHID® W PR QiW D IR
PHOOpPNWpPPD WHU-OHWWHO NLPRODWRNXYVDIGD iDHY D1
XWROVY [WYHQ|W *WHPHW D FVHGQPEDQ QHYH]KHW M:

$ | WpPD pV D PHOOpPNWpPPD WHUOMKWRER EHO
PRWtYXPVHMWHN YDJ\ MHOOHJ]H\WBYV DJALMCPHND L GD Q B
DNiU HJ\*WW LV PHIJMHOHQQHN YBJMUD Wh IWHDO MERQ
iWDODNXOQDN $ JiUyWpWHO IRUNW|IYHWNHIS t\EPDpW V]|

OF'LYLWW

$] +HXJHO NLDGIiVEDQ D KDUPDGpW HDKWH K BWR'EG D MBIQ@ HALL]D § W
NIYHWLN HJ\PivVWw

OF'LYLWW
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WpWHO IHOpStWp
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- ) WpPD WHU<OHW

$ | WpPD PHIJKDWiUR]y HOHPH D WADH QPKRDME RGP | DENGDWY/IRC
NJUN|U|VHQ YLVV]DKDMOY QpKiQO ®KDQIEME DD ®yOA\ MW
QpJ\WL]HQKDWRGRYV + PLQWi]DWQDN RBEWNNDE DDW b\F H

AD’ $ QpJ\ KDQJ NJ|]*O D PiVRGLN DWORDRDEIDVDE
YLVV]DIRUGXOyYy ,0\HQ D WpWHODNH]GR ®RRYLYXPD HWF
pV D YLVV]DWpUpV D *WHPW O

AD'Y $ QpJ\ KDQJ HOV NpW KD QM DKPGIHIMWHHIONE R Q
OHJWDOiIOKDWyY D ‘WHPW O D QW H.RO/D KOW DH | K
YLVV]DWpUpPVEHQ D *WHPW O

AD’Y $ QpJ\ KDQJ NJ|]*O D KDUPDGLWi]DWOHDIDED YV
YLVV]DIRUGXOy $ PHOOpPNWpPD WHUEGNWDQpJHQ D
FVHOOYV]yODPEDQ

AD'Y %HOV GDOODP UHMW JLN D|\QyH@PQ WK BE WKID g
FVRSRUWRN N|]|[WW $ NLGROJR]iVBEDHD Oy V ]y WHPEDQ |F

AD'Y $ QpJ\ |[VVIHWDUWR]y KDQJ QPUNIKNQINQWBU M
FVHOOYV]yODPEDQ MHOOHP] HO VRW @ RDG®IREO DR ]L\GH
WHU*OHWHQ D ‘WHPW O KDOOKDWYy
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AD’Y +iUPDVKDQJ]DW IHOERQWIiV D JQHGLNKKDPRIMPRGLN
PHJHJ\H]JLN LUIQ\D OHKHW IHODHOp pW HORWH® pV L, \ODE P HEV
YDODPLQW D WpWHO YpJpQ D *WHPW O

$ WpWHO D] AD° PRWtYXPPDO NH]®\GLRHDMFNCHIDPWHNADP
*WHPHQNpPQW V]yODPFVHUpPEHQ KDOOHMXNpVVHRWWY OB X MO
JRQJRUD V~0O\UD KR]]D D NLV NP NyMD/ FMEBLCH WR USG R DHYOLOANV
JRQJRUD YiOWR]DW IHOIHOp HOPRVBIWXPRAWLW]QHVS QpoNwd
DGRJDWMD iW HJ\PiVQDN D NpW KDQJV]HU

NRWWDSpOGD ODUWLQS$ FVBIOOy+#MBBRUD V]RQiWD ,,, W

+DUPDGMiUD D FVHOOY LV V]iUQ\HDMMIDS! QRN D « WHHDR W piY HB\H ¢
DV] J QpJ\ KDQJEyO iOOy PRWONDPVE MW EPWHOU D LWp YW a W
VIHUHSHW NDS H] D AE’ PRWtYXP OB®PWD OJEDNQU VPLQNR:
HOOHQSRQWRYV NtVPpUHWWHO V]JHUHSHO

$ *WHPW O D] AD’” PRWtYXP WIHBQKD®R BWDNDER QWiiWE
KDOOMXN J\DNRULEE + QHJ\HGHQNp\QWQDPBYH MpYWH @ HJ \H ¢
KDQJV]JHUHN N|]|WW NRWWDSpOGL V$MAD HOV D NHO R B ©

YDJ\ KDQJ]DWD PHJHJ\H]LN

OHIJKDQ $QQHRIKXWHDDY ODUWLQS$ DQG #LWF )LUVW &HOOR 6RQDWD



10.18132/LFZE.2020.3

FVHOOY+]RQJRUD V]

NRWWDSpOGD ODUWLQS$ FVB{OOy+]R@QHRUD V]RQiWD

$ *WHPEHQ PHJMHOHQ VNiODV]HD&RY + WL HQOKD W
ULWPLNXV DQ\DJ D AF° PRWtYXP  OMN®MWMADISpW EDH P D\
RNWiY KDQJWHUMHGHOP& VNiOD WE HQ HID]O AD] YO PREDL
ULWPLNiMiW KDOOMXN $ cWHPW RJIDV AFH QAHRWN ¥ &)
WDOiOKDWyY PHJ D FVHOOYV]yODPEDQ

NRWWDSpOGD ODUWLQS$ FVB{OOy+]R@QHRUD V]RQiWD

$ *sWHPW O D FVHOOYV]yODP NDIGH@PLW LNIHQOHY &R
FVRSRUWRNEDQ KDODGQDN OHIHOp KJURPADBNNRRUGY
NRPPHQWiUMD PLQGHQ DONDORPPD®WRWGKRVOR ¥ RUOMD CH
KDUPDGLN pV PiVRGLN KDQJMiUD pUNH]LN NRWWDS

NRWWDSpOGD ODUWLQS$ FVBIOOy+]R@QHRUD V]RQiWD
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$ sWHPEHQ NH]G G J D E D PRWtYWEP KFVRQOYNPBSDPE
IHO*WpVHV PLQW D *WHPEHQ NHRBUG MD pVPEHR QH O$H & QN
NRUIEEL UpV]QHN iP D PRWtYXP QHJ\G-6ULNHD\KNVW i \EB WH

DNNRUG IHOHO D ]JRQJRUDV]yODPEDQ NRWWDSpOGD
NRWWDSpOGD ODUWLQS$ FVB{OOy+]RQHRUD V]RQiWD ,,, W
$ WHPEHQ D JRQJRUD Q\ROFDG pWyWN}H@QUHDWHR GD ULW

NpV EELHN VRUIQ NLERQWDNR]LN PDEEOGD D] AH® PRWtYXP

NRWWDSpOGD ODUWLQS$ FVB{OOy+]RQHRUD V]RQiWD ,,, W

OHOOpPNWpPPD WHUsOHW

$ 3RFR PHQR MHO]pVVHO HOOIWRWWYV]y@WREPD H@MNpVPQ
RUJRQDSRQWWDO NH]G GLN D PHOOMSNWPED WHRHOHW
JRQIJRUD EHYH]HW EHQ ILV]2FLV] WR/Q IDNDREEPNQBHNQ ELVY
ILV] D pV H 1 DV] KDQJ]DWRN SXOJR¥i Fi\WR EROWRNEDQ QLW B
NpW Np] V]yODPD HOWpU PHWUXPEDYO PAQON RBJEEP BN ]
HOFV~V]QDN HJ\PiVWyO |VV]HFEV-\]GDMRBE NPp]J ISQWD W DpINQy
Q\ROFDGRV SXO]iOy PR]JiVD D] AP* PRWtYXP
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NRWWDSpOGD ODUWLQS$ FVB{OOy+]R@QHRUD V]RQiWD

$ WXODMGRQNpPSSHQL PHOOpPNWpPPD D UDWHPEHQ
V]yODPIiEDQ AQ  PRWtYXP (]-]WHAODDP D pN{VIHOMV BHyY OB
LVPHU V ULWPLND D] AP $ PHOOHRWYRER UAQJpJHR
QpSGDOUD HPOpPNH]JWHW V]HUNH]HWSOWQUD JKFDWH OVQl

pV D] XWROVy KDQJ TIX N QNHRWIR Q i¥ ~ U$§
NLtUW ODVVtWIiVNpQW LV pUWIEGPHIXHW N KD N\ WHLR O
*WHPEHQ NRWWDSpOGD $ PHO GpNND\GFRIDY DNG \L \E EYLi OR

D VRURN KRVV]D N+<O|QE|]QHN D]LWOV PNJIMHOR\QPAD &

NRWWDSpOGD ODUWLQS$ FVBIOOy+]R@QHRUD V]RQiWD
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$] *WHP YpJpQ D NRUIEEDQ D FRBDSRQMWOD PR Q DR K D ONDRE
Np]EHQ V]yODO PHJ MHOH]YH HEHOHVHW (]p-W W-DAE yID [} RRH
PLQGNpW V]yODPD D] AP° PRWtYXP QENWRLRNDMDY MiWWNPE H§
NH]G GLN D FVHOOYEDQ AQ PRWI@XPLWPG~XWI@GXGW RD
PUNH]LN PHJ $ FVHOOy WpPD PHJIMBIN HRMHBRHOW p&D OO
JRQJRUIEDQ NRUIEEDQ KDOORWW DNW@ G D

NRWWDSpOGD ODUWLQS$ FVB{OOy+]R@QHRUD V]RQiWD ,,, W

$ *WHPEHQ R7BPSARQ’, PRWtYXPUD HPOpNH]JWHW QpSGD
ILJZJHOKHW PHJ KiURPV]RU KiURPe«WR@®HW DAR]Y O PHENDHY H W
KDOOKDWyY D QDJ\REE tYHW EHMOWD BD O/OP@iODVFMHOQ WY
KDW 6RUDLQDN KRVV]D QHJ\HG NRWWDSpOGD

$] XWROVy VRU KRVV]D HJ\ QHJ\HIGR HWHPIFXEBDRE MDLYHO D W
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NRWWDSpOGD ODUWLQS$ FVB{OOy+]R@QHRUD V]RQiWD

$ NLGROJR]iIVKR] iWYH]JHW UpV] D OOyW|i§ PWPE DNH |5 \§
HOHMpU O LVPHU V WLIHQKDWRG RBAR]JPRW tYDXF E]D NYDLW R
PHOOHWW D JRQJRUIEDQ D PH®RWMNWX P CKEB®OKHW MH

- .LGROJR]iV

$] iIWYH]JHW UpV] YpJpQ D « \IV H/P p M D@ WNoH/J B/ \®@ p YLV W]
PRWtYXP D FVHOOYEDQ MHOH]YHWHPMW RODRAD  NHR @ HY
YiOWR]DWD AD’Y ILJ\HOKHW PHJDNDRHROIEH @ HD L QN
VIHNXQG WiYROViIJRNDW MiU EH pV JENON|]JWHNHV]NH
NRWWDSpOGD (] D YIiOWR]DW Np§ EE QHP V]JHUHSHO D

NRWWDSpOGD ODUWLQS$ FVBIOOy+]R@QHRUD V]RQiWD
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+DPDURVDQ IHOEXNNDQ YLV]RQW MP ABD R W YXHO WD EE
QDJ\ KDQJN|]JWHUMHGHOP& IHO DORWALRGpPO @D MHO OHFD p
WHU<OHWHQ WpU YLVV]D PDMG H] D] DQ\DJ

NRWWDSpOGD ODUWLQS$ FVB{OOy+]RQHRUD V]RQiWD ,,, W
$ pV *WHPEHQ D JRQJRUDQHQWN \D| y O PRRMMQ YRXHPI M
DV] E FHV] E pV H ILV] J ILV] DODNEDQ NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FVB{OOy+]R@QHRUD V]RQiWD ,,, W

$ QDJ\ KDQJIN|]INEHQ XJUiOy ULWPLNRQ AU PRWIDRPE EXNN
D *WHPEHQ PtJ D FVHOOYV]yOD RHPQKDIOARWRR WDUXLPQN
KDOOKDWY ,WW D QpJ\WL]HQKDWRGW® W VB M MWOKQUMD ¥ KRG |
QHJ\HGLN KDQJMD PHJHJ\HJLN $ AENULRWWYXA Q@MIIGHL
*sWHPW O NH]G G QpJ\ *WHPEHQ JHOPDWEG QRI\WHUFFHO J D
D NRWWDSpOGD
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NRWWDSpOGD ODUWLQS$ FVB{OOy+]RQHRUD V]RQiWD

$] AH” PRWtYXP ~MUD PHIMHOHQWNDPEDQ@WHPW O D ]R
$ VNIOD PRWtYXP VHMOLN

IHO D EDQeWRIPWM\G ODD
PHOOpNWpPD WHUOHW WpPiMiW

AQ'p P DG pWID CPIHN X OB
PHIMHOHQpPVpKH] NpSHVW D WMWFHD HG DD & PyrQ R FPi D

KDQJ pV VILQNRSiOW YiOWR]DWEDIN KPDAOKD®MD DQ Q
NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FVB{OOy+]RHUD VIRQiWD

OHIJKDQ $QQHRKXWHDDY ODUWLQS$ DQG #LW )LUVW &HOOR 6RQDWD
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1pJ\WWRURV GDOODPRW KDOOXQN GXORUGDNKRMQPR i OMR |
PUWHOPH]pVH VIHULQW KDW QH K\BIGP DKDIW @MW JQHHG \ HOS IN\L BV F
SHGLJ WLJHQNpPW QHJ\HGS$pV WLWHPKD® DHRGIRUD EDO NH
ULWPLNiMD HU VtWL D FVHOOYEDKY RHIMH®IDNOW RWpAD KD U
NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FVB{OOy+]RQWREBD V]RQiWD ,,, Wp

$ PHOOpPNWpPPD NLE Y«O XWROVy WRUD IHWpRVEDFOpSpVV
NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FVB{OOy+]RQWRBD V]RQIiWD ,,, Wp

9LVV]DWpUpV

$] H[SR]tFLYy WHOMHV | WpPD WHV}DWWHp WEHHIQV PLpW Q DLS\U
HOWpUpPVHNNHO D] HUHGHWL P HJ MHMNHDMRAKAL] ON p'S & MYE | J4INL
D NLGROJR]iV OHFVHQJpVH XWiQ YDQ HJDPHPONEH® GHI] ~ oV
YLVV]KDQJIJNpPpQW KDOOMXN D WpWHO MNHIBHWpPpW $ WXODM
*WHPW O ILJ\HOKHW PHJ $ NRWWDBWWYGiIQ D W O «W i

$]D] D] *WHPPXWDWy YiOWR]iVDOPLDMPN @ pM\p OVHPHRVPiWIpWHP SOXV
QHJ\HG
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NRWWDSpOGD ODUWLQS$ FVB{OOy+]ROQWRBD V]RQiWD

$ GLQDPLNDL MHO]pVHN W|EE K I$O¥H\DVHIDWpWpQHEN @ DO
KDONDEE KDQJYpWHO KLV]HQ D Wp\WLGAGIRJMWD Yip\V pK
OHFVHQJpVH PLDWW $ UHSUt]EH K@V K HO\HQ ED] L
PIVKRO W|UWPpPQLN NXOFVYiOWiV BQRJVHPEIWEQWSDVUYHL VD
DQ\DJ,JD]L KDQJL HOWpUpV D *WHPHEON|JQW® W
RUJRQDSRQWNpPQW KDQHP QDJ\ KDQJIN|]WIYRDViJ~
FHQWUXPKDQJRW

$ WpWHO XWROVYy  «WHPH HJ\ NBW®YH DX \b $RWM R Hi)

D ILQiOp WHU<OHW IRO\DPIiQ $ i EO/QH MW\ OK B W PIPQILQ
IHOERQWIiVD V]yO D FVHOOYEPRWYYXPHED Q p O®N}PRQ JIRJUA
UpV] HOHMpQ PpJ VIDNDGR]YD $ AGN HNR IE 8 [ KW DO LM

WLIHQKDWRGRY VHMWHNE O iO®yNRWVHDEY FPHRIWIHYXIRQ|
HOWpU HQ + IHOIHOp KDODGQDN 0O IHOVRRQUIENQ
HOOHQSYOXVRNRQ HV] PROO HOKFBOO PR®A O®OUNH\VI
NRWWDSpOGD

$ JRQJRUDV]yODP OHMHJ\]pVH N+PW B|]RN D] BOV PHJIJDHOHQV
D *‘WHPEHQ D FVHOOyp SHGLJ D HQ $ SDUWNWBUIEDC
FVHOOYV]yODPEDQ D cWHP W |D|WW L+ WAH\P| Wi @ RO MDH O H bl C
YHU]JLYWyYO (JHN D NRWWDJUDILN DUMNPWE pMHNH @®H YH Q VIDGN V DW H B
IHOKtYMiN D ILJJHOPHW KRJ\ V]*Ng@IOYDQ IDQNUEEV LANHDUWN RBIEi VYL
OHMHJI\]pVH WpU HO HJ\pE DSUyEH QOHW EHE HD W p UpVHMNE H\D FDH PRI
Np]EHQ HONpPS]HOKHW KRJ\ ULW PWWKQ EROB DG N MWL |\W QJKIVK R @/ K G
*WHP FVHOOy J MH D *WHPEHQ JHWDQDMD YDMHR]IRQORIUDGG i\
YDOYMIiEDQ DKRJ\ D *WHPEHGG RVt VFYMNOAH D MM YW RN WIH WV L
DPHO\EHQ D JRQJRUD MREE Np] NpWRGRDO®D\D \F B D NHHDO W \D By
JRQJRUDV]yODPEDQ HJJ\HO W|EE DNRRQW IDDQ@OIWYy D+W HRBEH® E
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NRWWDSpOGD ODUWLQS$ FVB{OOy+]RQWRBD V]RQIiWD ,,, Wp

$ AG" PRWtYXP PHIMHOHQpPVH XWiQWHPV B GO yQED/@ O HhIARH @
XWiQ NpW HJ\IRUPD WLJHQKDWRG MR SRQWN RHLARERH Q X\NOLV B
HO] FVRSRUWKR] NpSHVW H]PHO DAW & 0 RMOH W WIH\E]E @D P EDLQ\

*WHPW O PiU FVDN NpW «WHP HGINROW VYD Q&NRR] PN EDD i

NRWWDSpOGD $ FVRSRUWRN FHOKDVKR® FWRIS RWWWE D.Q
HOPR]GXOQDN D] HO ] FVRSRUWKR]L MYySBVENVH® GP GV XNV G L
LG OHJHV VWDELOLWiIVL SRQWRNDW DN®DE GV FYH]JHWQH
VIHSWLPDNNRUGUD

NRWWDSpOGD ODUWLQS$ FVB{OOy+]RQWREBD V]RQiWD ,,, Wp
$ *WHPW O WL]JHQKDWRG WULRTHV Up®@Y DA DG N OD O Pvk
D FVHOOyYy PLQGLJ IHOIHOp D ]JRQJRWDHP HOM® pi IXKR]G iV ED C
WHUFIHOERQWIiVDL XWiQ D ‘WHPW, ®W MUDRF ]BLGIUN ] DWV

V]yODO PHJ HJ\ LG EHQ D JRQJRHQ\EDBDNp LELH\OP MN.DH @K BI W
Np]JEHQ WL]JHQKDWRG WULROIiVV]NPD\NFEDWQ PILHMLI] DHAJ \ « BV HER/HH)
Q\ROFWL]HQKDWRGRYV HJ\VpJ D] A | PRIW RO\P JIROD & M M) LY
WL]HQKDWRG PR]JJIVEDQ NRWWDSpOGD
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NRWWDSpOGD ODUWLQS$ FVB{OOy+]RQWRBD V]RQiWD

$ JRQJRUD V]yODPIiEDQ YiOWRWWNMW]HWY QKDVRRGR D LG
AD'Y PRWtYXP DODSMiQ NH]GL ~®MUD INRRWRDIS/HD ®D

NRWWDSpOGD ODUWLQS$ FVB{OOy+]RQWREBD V]RQiWD

$ *WHP V&U&V|GpVH YH]HW D ]JRQJIJRWYD AH’
PHIMHOHQpPVpKH] PDMG HJ\ KiUR P «MPHPHO/E RAHAVIVRXO B\
PHQR MHOOHO HOOIWRWW JiUy <O\DHPHWKWHY D D P KO \EMRY
JRQJRUD HJ\UH PDJDVDEE WDUWRRHMNRIBEBQ PHIRIMWOD
FVHOOYy WL]JHQKDWRG NHWW VIRJiVDLQDN D WLV]WD &

- S5LWPLNDL MHOOHP] N

$ ]JiUyYWpWHOUH MHOOHP] iOODQ®Y DVQIViHQKDM R &]]D\N
J\DNRUL *WHPYiOWiVRN pV D PRW!tYXRRNEEOWDGSDNHR
KRVV]iQDN N<O|QEVpJHL

(J\HV UpV]HNHQ EHO+OL *WHPYiOMNDVP G VA-HA Q/HU HI
YiUW V]JLPPHWULIiMD LO\HQ KHGHDJRNQWRBDEPRWRMIM
YDULIQVD D WHPW O DKRO D GDRRWHR BWFRIBOL VKU
UpV]HN KRVV]iQDN YiOWR]pNRQ\ViJD W PEREW]|N|]WL N
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NeO|QEVpJHN HU VtWpVpUH LV VJROWI@M NB]BQG SPPE]XO D
DPHO\EHQ D JRQJRUDV]YyODPEDQ PHQMH@ERO AAHHJIP RN MCX D
sWHPW O NH]G G AE~ PRWtYXP $UH Yi-OWHPW ONRWWD
DPHO\W O ~MUD D] AH° PRWtYXP FPRPLDWY RBHBHQWpPNWPPD)
AQ° KRVV]D YiOWR]y GH D VRURWKRR\NHPHVW NDX/RE|P]HY
MHOHQ IHMH]J]HW NRUIEEL OHOOTRY p/ADNDNYBOEWQP® i WIGIRWD)
$ KiURPWL]JHQKDWRGRYV AG’ PRWtY®PPEDIMHOHDPVH L
JRQJRUDV]YyODP D FVHOOyY O+«NW HMppQ/ p IVN® R £IG N RVFOFHHD WHIDON!
D WDODMYHV]WHWWVpJ pU]JpVpW «MWHI®W NN | DO WIPOQ JDWYyED
NRWWDSpOGD HJ\EHQ HO NpV]tWLRDMG AW HPFEW QY PR W H O
PpJ NRQWUDV]WRVDEEi WpYH DJRN VWDELO ULWPLNiMiW

$ *WHPW O NH]G G NyGD FVHOOYNNRUIEMEIDQ D Wp
WL]HQKDWRGPR]JiV ]DNDWRO D He WHIPH O \BMDQU Wy V]
YLV]IRQW D WL]JHQKDWRG WULR QpN PN BW R O\NDP MWR\QDIE® Ui M
$ *WHP WHUFPHQHWH NpW IpOH G LEBMEX \D KRI@PR YD W R FEV
Np] V][yODPD D EDO Np] V]yODPiQ IDN) DHNONERRIQ MW@ W W MMDW B ] D V
*WHPW O MHOOHP] SROLULWPLIW NRWWDSpOGD
NRWWDSpOGD ODUWLQS$ FVB{OOy+]RQWREBD V]RQiWD ,,, Wp
$ NRWWDSpOGiQ OiWKDWYy D W HURW L NPV HNMY GIEW
IWY|] SROLULWPLiMD D NRWW D SPp GG i Q] SMBLEDQ D Wl

JRQJRUDV]yODP WULROIL pV D RVHOOWWPEDHVWL]HQKDWR
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FVHOOY+]RQJRUD V]

sWHPW O 3L PHQR D *WHPW O NH]IGGE] WDWPBNVY |
DQ\DJ ODVVXO ULW SRFR D SRFR SPQBJy & G~U DNNRU

NRWWDSpOGD ODUWLQS$ FVB{OOy+]RQWREBD V]RQiWD

o +DUPYQLDYLOIJ

$ JiIUYWpWHO &]|WWVpJIpW Q\XJWDOWRY iDKMW QMR SR\
VIDNDGDWODQ WL]JHQKDWRG ]JDNDWR@ND PHVV]DNKD Q.
SIUEHV]pGH UDM]ROMD NL $ WpWOo G HKDW DURRDKD W p W
%iU ODUWLQS$ KiUPDV pV QpJ\HVKD QURDWKRN NNDECB HO/RAD
J\DNUDQ YpPOHWOHQV]JHU&HQ N|YHWNHYQIKK) NR DYW YR Q]
QpON+O $ WPpWHOQHN QLQFVHQ PHQEKPW\URVKPWY XK@
WRQIiOLV FHQWUXPRN YDQQDN $0y WPH-PMOWMW p® B WA
QpSGDOV]HU& GDOODPIQDN LV YiOWR]y D WRQIiOLV FHC
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' ORGDOLWIV

$ WpWHO VRUIQ D PRGDOLWIiV MHDIRQ® pH EE QH®HR Hils O/ RIWDI G
IHOW&QKHWQHN PRGDOLWiIVUD XWDWY KBQHWNRUSQDIWN WH
pPUWHOPH]KHW D] HOV DNNRUGEDQDMMYDPDRESWLPKDQJJI
NRWWDSpOGD  $] *WHPEHQ pUHIMHW DG WH|QOYWDEROD
VIHULQW LQGXO GH PiVIpO *WH PRIK®DW WD BDE ¥ AH tJERWINOWP
MHOOHP] HJ\ IUtJHV JiUODWL M HKKOQH N |] QS QWL KDNVQD o/
JiUODWLQDN D WpWHOUH MHOO P ]Q\WILREQKIDEERGHR RH & v B W |
OpSpVHL pV J\ADNUDQ PHJKRVV]tWRWW XWROVYy KDQJMD PLEC
$ PHOOpNWpPpPD WHU*OHWHQ D] « W H\PFEEWH) INGI}G G GD
D KDUPDGLN VRU KDQJVRUD J HRNORWWIHSIPBGDNp | PL[ROtG

NRWWDSpOGD ODUWLQS$ FVB{OOy+]R@QHRUD V]RQiWD ,,, W

11y OL[W~U|N

$ ]JiUyWpWHO IRO\DPiQ HO IRUGXOYD PEY\WOOHV]HORPPBIQR C
PHIMHOHQ AE"~ PRWtYXP HVHW pRE W@ QI H N+ WHHOP BH{@ QDR U D V]
*sWHPEHQ D *WHPEHQ NRWVWKB®IEGOQ D LYAW N Z\DY¥p H ph
VRUIQ
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FVHOOY+]RQJRUD V]

NRWWDSpOGD ODUWLQS$ FVB{OOy+]RQJRUD VVRPRW D

$ sWHPW O D AE" PRWtYXP JRQJRD iEYQQMHINHQD DM
NYDUWRNRQ DODSXOy PL[W~UiV NGOG/ UHW WWHDO &P\ K
KDQJMDLYDO HJ\*WW D NYLQWRV]ORSRGRNDENNRU
PUWHOPH]KHW HN

NRWWDSpOGD ODUWLQS$ FVB{OOy+]R@QHRUD V]RQiWD

%LWRQIOLVY DNNRUGRN

$] FVHOOY+]RQJRUD V]RQIiWD |HG/M KW WON ERIQ\ DWD| BELE
VILQWH SLOODQDWQ\L ELWRQiQLVYWHUBORW BRIU MK]R OL
NH]H HOWpU DODSKDQJ~ DNNRUGR®OYM]® DO WIEW QP B JF
WRQDOLWiV KDOOKDWY PtJ D JRQJIRUCD DHEWHP BiVRI
KLSHUG~U V]JHNXQGIRUGtWiVDLYDO NRWWDSpOGD
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NRWWDSpOGD ODUWLQS$ FVB{OOYWR®JIJRUD V]RQIiWD ,,, \

$ <WHP J WRQDOLWIiVIiEyO D ]RQJRQIDNBD & DNHIJRINGIDIO GRPL
D MREE Np] WULWYQXV] WiYROViJUS ®pYpVDNRROGGD OO p&L"
YLVV]D FLV] YHQGpPJKDQJJDO NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FVB{OOYWR®JIJRUD V]RQIiWD ,,, \

$ WHP F WRQDOLWiV~ FVHOGyyUNPEMNQ P HJQHW WKW QD R R/
WDUWDOPD]y DNNRUGRN V]yODOQDN®HIV]|DVHEDD NpVREE E
Np]JEHQ HV] PROO NYDUWV]H[W DNRRHGOY piG = WPHRRAPtE G PNDp \
PHOOHWW D NtVpUHW $V] G~U WHUBMYDY® D NBRVIGEYR]iND
XWiQ NpW HJ\PiVWyO HOWpU D OD SSKQNY LKDUPHHY M DN NKR V 58
HJ\*WW EpWD DNNRUG MXW HO D *WHPUH NRWWDSpC
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NRWWDSpOGD ODUWLQS$ FVB{OOy+]R@QHRUD V]RQiWD

$ PHOOPNWpPPIW EHYH]JHW AP  PRW!tDXR GIRWU DPNHW YK
HOWpU ORJLND V]JHULQW PR]BW® HOVDPPRQO] VY@ NG b
Np] NLVVJHNXQGRW OpS OH PDMGWLWN]OpD pBDV VYXYDD
GRPLQiIQV+WRQLND NRWWDSpOGDPKJMH OMIQREH M F
D JRQJRUDV]YyODP NpW NH]H FVDN U{WAR L DM RE B IR B\
G~U & G~U )LV] G~U pV ) G~U KNpP D KB QJ]HWY DG~ D O DY
pV & G~U NYDUWV]H[WMHL D PiVLN NNRW O D SRGIGIDOH Q »

NRWWDSpOGD ODUWLQS$ FVB{OOy+]RQHRUD V]RQiWD

$] AQ° PRWtYXP KDUPDGLN VRUD USRRFO LWRI@HOWL V"
VIDNDV]RQ $ FVHOOYV]yODP HER®WOD KA H P DWKDQ I O V¥
D] HUHVINHG V]HNXQGRV PRWtYXP NP®W MHWHKGPKDRH D
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MREE Np] | ORNULV]L KDQJVRUIW WDOWDPQPPIHELONNRYSK H
KDUPYQLiYDO pV $ G~UUD XWDOy FLWRWWD PRWGIY XPKDQJRNN

NRWWDSpOGD ODUWLQS$ FU@OOyY+]RQIHUD V]IRQIWD ,,, W

$ ELWRQDOLWIiV HJ\ IDMWiMiQDNOWBW ¥ QO\NKN-RW GINH Y HUWE PV
JRQJRUD EDO Np] pV D FVHOOY VDWW IYi DG i D DN RMINPIDS/K
OiIWKDWyY NpW *WHPEHQ D PROOWQPMDL®~-RW]FDOBDO NpMREE
V]yODPiQDN WH[W~UiMD $ MREE DY P WG | QKIDWWR®D H Q Bl i GV
HJ\IDMWD RUJRQDSRQW M|Q OpWUH NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FHOOOYy+]RQWRHM V]RQIWD ,,, W,

$ NyGIEDQ D *WHPW O KiURP «\@WRIK® ip\J K] HRW O DW R Q L N
pV D *WHP YpJpQ OpY U|YLG G WR/RN KIiUP\D WK DHQ BINDRAD | E
KHO\HNHQ D NpW KDQJV]HU PHJHHVH]$ BNNRPU GRMD W RW y® DO
JRQJRUDV]YyODP WLIHQKDWRG W DBRROYW D IN FUADMOY M M) FD
KDQJMDL LV HJ\ HJ\ VIHNXQG WiYRRWYOJ KD PR|BXWOPON HC
NRWWDSpOGD $ *WHPW O F WIRGDWRW DO LMOY YHDW RILLN
D JRQJRUD F KDQJMDL PHO\HNPBONRN) IDNBRPRLQ IR W VXQIOFLY
DGMiN NRWWDSpOGD
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FVHOOY+]RQJRUD V]

NRWWDSpOGD ODUWLQS$ FHU@®OOy+]RQWRHMD V]RQIiWD

& VI&NtWHWW V]HSWLPDNNRUG IHO FRDWQIMDN V Py GDDHX
*WHP JRQJRUDV]yODPIiEDQ PDMG NPOI\MWVHSPW HPOP N ¢
NRWWDSpOGD $ *WHPW O DU]ROQUNRRIDG/RINDIP (R
G~UW pV + VIJHNXQGDNNRUGRW 'HV] G~U\WONY&NNH O/]!
(V] G-UW & G~UUDO & WHUFNYDUWRWS FEVH ® D&NyHID |
VNIiODPRWtYXPRW MiWV]LN YDJ\ D KOQURUD DNNRKD QWL
UpV] UHSUt]JEHOL PHJIHOHO MH D *WHP

NRWWDSpOGD ODUWLQS$ FH@OOy+]RHRUD V]RQIiWD

- 6&U& DNNRUGYIOWIiIVRN

$] AH” PRWtYXP J\RUV WHPSyM~ DNX@N BLYi D W i/Q& HWH PS
*sWHPW O PHJV]yODOy UpV]EHQ SpOGRHUG'$GG YU )RBVE SU L
) G~U+x$V] G~U F PROOz%) G~U XJUiIVRID XMVQWR QH\® NW ]|
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*WHPEHQ NRWWDSpOGD $] AMDIRRWtYXPKPMWR®AYV]
MHOHQVpJ ILJ\HOKHW PHJ D ‘WHR® JO NRWNG S P PE H
DQDOyJ KHO\pQ D UHSUt]JEHQ D ROWREBI NOp\Ws NH]HWHB DS
DNNRUGRNDW MiWV]JLN D V]&NtWHRPWMWO KD UWPyS&NDNRWEW iV
VIHSWLPDNNRUGRNDW KR]]JiDGRWW J KDQJJDO NRWWDS

NRWWDSpOGD ODUWLQS$ FHOOOYy+]RQWRHM V]RQIWD ,,, W,

+DVRQOYDQ QHP IXQNFLYV UHQG VIN-RIN @WNWGUBDERQ QHN D] C
*sWHPW O LWW D FVHOOy DNNR UG MONE FPQ WHWRHIW W\R @D & DW \
JRQJRUD MREE NH]H HW&GV]HU&HQ WRFSWR W ILR G MIDQV M DAPH\O X
HOPRVViIN D WRQDOLWIiVW N FOW W D SMWOHGFDNV 8 MNHJGR G J R |
U|YLG VIDNDV]EDQ D JRQJRUD WL]HQKRB®IRY WD BB ROy MDL DW
KDVRQOy WRQDOLWiVW HOPRVYNKOBRRW tXXPIV PIH GUH W OY V
NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FH@OOYy+]RQWRHM V]RQIWD ,,, W,

$ NRWWDSpOGIiQ D NLDGiIVQDN PHJIHRHWO® HOHHHBD { J WML]JHHIOQHKDHAOR @i
PHJV]yODOy DNNRUGEDQ $ NpV EEL  WHPGHYW RQRSMIQHN]RQEDQ H] D KD
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9 FVHOOY+]RQJRUD V]RQiWD
. HOHWNH]pVPQHN N|U-OPpPQ\HLU O

$ + RV MHJ\]pNV]iP~ V]RQiWD HJW®DUWHUW&HQPXQN

EHQ NHOHWNH]HWW D O0DUWLQRBNED LYDBWOPBIQ HINMC
XWiQL HOV WpO IRO\DPiQ )UDQN OBLEWDQ BNHBMVQiORN
VHIJtWHWW D ODUWLQS$ FVDOIiG QD RN GG KEDDAINWR NV I O]i| €
PUHIKHWWH PDJiW QpJ\ KyQDSSDOS$ UQ\H PIVW NRYRQY \D
NpUGH] ~MViJtUyQDN AOpJ QHP W DLOG OVADP WD) © 0D HHRA |
HOM|® V]HU] PDJD ~J\ HPOpNH]HWW RU\VARQiM®DV iHEN p
YROW AQHP M|WW N|QQ\HQ ~

$ VIRQiWD QHP NHYpVEp NLIHMHALQPW ]SS R®NI
Q\XJRGWDEE KDQJYpWHOH YLVV]DIRJR®WADJIJDDIG® OIHYQ
OLOR& &4DIUIQHN ODUWLQ$ HOVD pRgH\PUD M|t @BV ]HB
~J\QHYH]HWW DPHULNDL (]G ®] N NVWE\Dp INDYNORDUNU D X W D
D] LG EHQ ODUWLQ$ IHOLVPHUWH J4WN \Kg J HOMpplH WP H RO\
JHQpYHO DPHO\ NHYHVHEE VW NOAQPWPLND LQIWLR B/G-[OP iRy
IVVIJHWHWW V]HPpO\HV SV]LFKpPWD IHOR/]JRPQEW KDH @R HD
WHFKQLNDL SUREOpPPiIW PXWDW OHIRLQNEE KRWPKINIDRL
WpWHOH GHU&VHEE NLHJ\HQV~ONRDRW®\D EE] RV YWD S H V

7PWHOUHQGMH D] V]RQIWiKRY EIRWRQ DX W DRAUN
1HZ <RUNEDQ NHU+OW VRU PiUFLXFK pWQ&RQAMWM Q!
5XVVHOO HO DGIiVIiEDQ

+DUU\ +D OHRKKIVFXDY ODUWLQS$S HUNYHUMILGK GIFKXWY® %LRJIUDILI
OF'LYLWW

OLORA& ADWRIOHMNODY ODUWLQS$ +URQLGIRQD@GORQNVYQJIDWH

, P

+DUU\ +DOHRKHKIVEXDY DOPUWLQ$

OLOR& ADWRIQHMNODY ODUWLQS$ +LW/LIH DQG :RUNYV

.HQQHWK 'RPPHWW A%RKRKXYY DD WWUPA Q$QROGRP®R 6RPHDWIRQ
+HOLRYV &' KWWSV 777 K\SHULRQ UHFRUGV FRXWR®WPVS"
PHIWHNLQWpPV GiWXPD VIHSWHPEHU

+DUU\ +D ORKHKIVEXDY DOPUWLQ$
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)9 , WpWHO $OOHJUR

$ FVHOOY+]RQJRUD V]RQiWD Q\LPVE VG WBIDGR OBV \ K W RW W
NH]GHWH KDQJQHPL YiOWR]WDW i¥XVQiD NL-LOQ PAPHIQY N R QD UID W]\
| WpPD pV PHOOpPNWPPD WHU+OHW ] HIQHLE \DHDQ BINR pIOMN | W WO | ¢
$ JRQJRUD EHYH]HW W DPHO\ EHBRRAWWWMBDDW\ plV @ HOKDJ
| WpPD QpJ\ YHUVV]DND N|YHW LG D3O ¥ YHHUDSOKp J HW p\PRDU W JHHUL NDH#
MHOOHJ& pStWNH]pVH LQGRNROWNDW BY]HTHRRPY WRWIDV BD
iWYHJHW UpV] XWiQ D NLGROJR]iVHD E$ YHSW]VWD Q\DYHBY 8 Q
DPHO\ D WHOMHV | WpPD W H U UOXKHWIH W PHEDVPpWOL NyGiYD:

, 9 $ ]RQJRUD EHYH]HW PRWtYXPDL

$ *WHPHV JRQJRUD EHYH]HW BRW/{UXRDQ @K WWWHD VRUIQ

DPRWtYXP KiURPKDQJRYV PRWtYXRVHKBMYIMD GOW]RQIiDNV X W
WpWHO VRUIQ KDQJN|JEHOL pV WIWFELDND LP HHIOMMH©OUHIHN N H O
NRWWDSpOGD

NRWWDSpOGD ODUWLQS FMHO OyWHRR JRUD V]RQIWD , W

E PRWtYXP KRVV]~ OHJDWR ANtJRy]pV PRMNXR[E OY BNV NHD
NRWWDSpOGD
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NRWWDSpOGD ODUWLQS$ FMHO Oy =R RUD V]RQIiWE

FPRWtYXP V]LQNRSIiOW iWN|W|WW KDNRWMD S/RNGD]HN X

NRWWDSpOGD ODUWLQS$ FMHO Oy =R RUD V]RQIiWE

G PRWtYXP KiUPDV Q\ROFDGFVRSRUWEBHERQYRNWV]RU Kip
*WHP NRWWDSpOGD

NRWWDSpOGD ODUWLQS FMHOOy+]RMHRUD V]RQIiWD

HPRWtYXP KHPLROiIN D RV PHWRSRRW EWOO® GVR B
NRWWDSpOGD
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NRWWDSpOGD ODUWLQS FMHOOY+]RMHRUD V]RQIWD , Wp

| PRWtYXP KiUPDVKDQJ]DW IHOERQWXVEHBRQ®DPRN WL]JHQ
NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FMHO O y*YRI®JRUD V]RQiWD , W
, 9 ) WpPD

$ FVHOOYV]yODPEDQ PHJMHOHQ UXRO\PAR QRUDRYiY+OVWDNG Ny
Q\LWy WpPD VRVHP SLKHQ $ PVNDL |LQFOPVDINR]iFVQDN |
V]iPWDODQ V]JLQNYSD HU W pV HQHWJLQORPDWQWNWLNDV]RC
iUQ\DODWRNDW WDUWDOPD] PH®XWBWRWWKR JD]Dp PMHDA H
P&YpV] N|JQQ\HQ HOWRU]tW K DW HIO/MHKINVG\QV WO DU IRIVD HHKiKDVW ¥ D ¢

$ | WpPD HO V]|U KiURP YHUVV]DNBMH® pMHNRKDWY (OV
*WHPEHQ |WQ\ROFDGRV IHO*WpVWRHOHLYBXO KROQHIVRYHO
YiOWRJDWYD D] |VV]KDQJ]DWR VJ\WRURNDKU P$ V| RHQURY CANR B L
HOOHQSRQWRW MiWV]LN D « W\M PEEHHQ FSHHB VP HH QW & Q L
PRWtYXP

9LVV]DWpU HOHP D WpWHO VRUHNOQ® WiVYRGVIiBUPiT Wy
KDQJEyO iOOy ]JiUyPRWtYXP DOBB\ HO VMWW Mp EN & OKDyWPK D V

JPRWtYXP $ ]iUODW D] I 1UtJ KD JMIPLEED @ | DW]RELINR Wi EFD/G:

OF'LYLWW
OLOR& ADWRIQHMNODY ODUWLQS$ +LW/LIH DQG :RUNYV
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YLVIRQW 'HV] G~U IHOp KDODG D IR @¥D EDRR ODMRID Npi\W\
YLVV]DYH]JHW D PiVRGLN YHUVV]DNIOR] | PROOUD |

NRWWDSpOGD ODUWLQS$ FMHOOy+]RMHRUD V]RQIiWD

$] HO ] QpO U|YLGHEE PiVRGLN YHUVNNNVQ N Y\HIODIQJIGIX
WpPDIHM XWiQ DG GBRWODPEMHDHQLN PHJ PDMG D Kil
PRWtYXPRWtYXP $ JRQJRUIEPQWMQQNNVQy® D «W I
WL]HQKDW RGRNEDQ 'HV] G~U XWiQ H]~WWPRG WD |6 \Sp
D JRQJRUD HO V][tWHQG D KDUPDS®LN YHUVV]DNRW

NRWWDSpOGD ODUWLQS$ FMHOOy+]RMHRUD V]RQIiWD
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$ *WHPW O NH]G G KDUPDGLN Y HIGHWYD NWIHD VPpWRGRLO N
KDQJMiWYyO LQGXO $ JRQJRUD EMRONNWIHIHRIAH OV D/HOMDN B EE GID
JRQJRUD MREE N®PRAWIBRPDKIUPDY FVRSRUWMDLW MiWVV]D
D] DOVy V]yODP SHGLJ HOOHQSRQWRW MiWV]LN NRW WD

NRWWDSpOGD ODUWLQS$ FMHOOY+]RMHRUD V]RQIWD , Wp

$] WHP XWROVyYy KDQJMiQ D Q $P HIiUDROPKID QRN OOY V]
JiIUyPRWtYXP KHO\HWW DNNRUGIHOERQWIVRXNQOW DV VN
JRQJRUDV]yODPEDQ PDMG WL]JHQKDW RGWRINERNDWH UM V]NH
FVHOOYV]yODPEDQ $ JRQJRUD WHSBLGIPY SplOW p\Pily WoIVOAD W
KLUWHOHQ WRQIiOLV YiOWiVQDINF PRLIO O DD VBLQKX NPPRMJI(M]’
G~UUD YiOW D JRQJRUIEDQ iP OpSVEKMWOY J NRW \KDQF® & D E DI
DKRJ\ -DQLFH OF'LYLWW D PiU W|EEMJDOP®)H]HWIV PXQ
JRQJRUDV]YyODPPDO HJ\*WW LGHLJOMQHDHEHI PR GO ] I W pA
NHOWLEHOV E Y«OpV XW]QU PPRRWIYXPO D

OF'LYLWW
, P
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NRWWDSpOGD ODUWLQS FMHOOy+]RMHRUD V]RQIiWD

$ *WHP PiVRGLN Q\ROFDGiQ NH]G GLINND I|IMW@PDp\D
QpON+O D | WpPD HOV PHJMHOHQPWpyIOH] FNDPN+IW BLE¢
KDUPDGLN YHUVV]DN HVHWPpPEHQ VWHNXBGBW OKIH{]ONG-BEH
LQGXO DPL LWW D KDQJVRU N¥]LG\GKDOL NPBJMHDN QY M
WpPD D KDQJVRU DODSKDQJMWpH WQBHKO@WHWW 0$ I FPq
NH]H VRNiLJ D GDOODPRW NHWW ILL Vi FHIypWD OV L$ NELD @ |
GDOODPKDQJRNNDO HJ\ LG EHQ KR]]D ®DKDUPyQLDL DO

NRWWDSpOGD ODUWLQS$ FMHOOy+]RMHRUD V]RQIiWD

$ *WHPEHQ PHJMHOHQLN]W WRYPE®IEXFH PDMG D
YHUVV]DN EHOV E Y*OpVPEHQ P HDIPRP\H U WL O HWPYT
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VNIiODPRWtYXPRN XWiQ IHONLiOWWEDPHU HH Q pRHH @ ] yooHI G OD
*WHPpPpQHN pVDPBRVEtYXMQDN D IHOIHOp W|U YDULIQVD N

NRWWDSpOGD ODUWLQS FMHOOY+]RQURPD V]RQIWD , Wp!

,WW NH]G GLN D] iWY H]HDP RWHtWIX FORPM ONBHOH MWL WRYIEE D
EHKR] HJ\ ~M WIiQFRV MHOOHO® FPERDAX Y X P RNMR W\W D SF)\CHIO y V |

NRWWDSpOGD ODUWLQS FMHOOY+]RQURPD V]RQIWD , Wp!

9 .LGROJR]iV

A$ NLGROJR]iV D JRQJRUD FVRGiQDIWR\DIQ pWHM WY BTN Wk
PROO pV G~UKiUPDV KDQJ]DWRNWKiKRRVRNWRWD]DW pWY\D

NH]G GL$] XQLVRQRENRRWI]tyy XP DQ\DJIEyO pS+O IHO D .
NH]G G N|]pSUpV] $ ]JRQJRUD V]yOoDmPDI]yRpPWQRNWRPHIWIYR
N[]J[WWe+N NDQ\DURJ D FVHOOyYV]yODP NRWWDSpOGD

OF'LYLWW
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NRWWDSpOGD ODUWLQS FMHOOY+]ROQURPD V]RQiWD

$ N|]pSUpV] VRUIQ W|EE t]BH QU HPROWWOX/R D NN HOD PV ]y O
~M DQ\DIJNpQW PHIJMHOHQLN D ]RQVRDD HIDAVR W] N il BN\ RN
YiOWR]pNRQ\ KiUPDVKDQJ]DWRNEYO i ONRW & D\8 RQGMDL V

NRWWDSpOGD ODUWLQS$ FMHOOY+]ROQURPD V]RQiWD

$ NLGROJR]IVEDQ W|EEIpOH PyGRQDV]RQDRUPNJy N R
EHOV V]yODPNpQW LOOHWYH WDQHEYKDWER® |HD\IXGHM E
EHYH]HW EHQ PHJLVPHPRWWXKONREIOMIOHQPVPYHO D
PVIUHYPWOHQ+0 AiW~V]LN" D UHSUt]JEH

9 9LVV]DWpUpV

$ *WHPW O D JHQHL DQ\DJ KDQJUy® KMYH]BW M BiO.
DQQDN WHPpPW O $ FVHOOY | W\WwPDV YN MHIV]pOYW i
KDQJMDL PHJIHOHOQHN D] H[SR]JtRLYBQ B M]DSN D WCPKCD 11
YLVV]DWpUpPVEHQ
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, 9 .yGD

$ IHONLIiOWiRRWHYEP PHJV]yODOiIVD XWiQ NH]G GLN D W|P
YLVV]DYH]HWL D WpWHOMNRDIFEYQ PRODMED JRQJRUD EHYH]FH
PHIMHOHQ KHPLRIGRWRRXRYBPNYGIEDQ NLIHMWpVUH NHU-O

NpV EE D JRQJRUDV]yODPEDQ $OHW]pPBWD  &H D @y W R ® DFE
PDMIGPRWLYLNiM~ NtVpUHWWHO * OHHOQNVIX®SEN M} HI\YRC
KDQJLJ DPHOG KRWQYXYP YDULIiQViYDO | PROOEDQ JiUXO
NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FMHOOY+]RQURPD V]RQIWD , Wp!

)9 +DUPYQLDL MHOOHP] N
e )XQNFLYV UHQG

$ EHYH]JHW NH]GHWH pV YpJH | PRIOD]IQ]WQHIKBWO DJRDEDG
WRQDOLWiV $ | WpPD HOV KiURMRQBIOVN]DNDDDQBS\HEGW NH B
LQGXOiV XWiQ D] iWYH]HW UpV]KHIJRYVIVWHDpENMHINW K]] $
KDVRQOYDQ YiQGRUOyYy WRQDOGWWLMHWMRM-HOE DR Q $WpHIS VLV D] D
NyGD XWiQ D WpWHO | PROOEDQ JNPpXO « Vi HW I O M OQWV 1\ DWRRQL

OF'LYLWW
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YiQGRUOiIV MHOOHP]L $ ]iUODWFOW ¥R NpUN HQ PV HRE B HJ
YpJpQ VHP PDUDG WRQDOLWIVEDQ D JHQHL DQ\DJ
$ ODUWLQ$ P&YHLUH RO\ MHOOHP] QBMW D®ORE&~QGEHO
PROO YiOWiVRN D WpWHO VRUIQ LRQHR UD&QQINP E,BDQHN
HJ\PiVW PROO pV G~U DNNRUGRN D EMQ@Y D EKDPD/@EM
NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ PAHOO Oy +]RQURP D V]RQiWD

1HP VRNNDO NpV EE D UpV] ]iUNDDWWIIG Nop W [N H PRHOAD
G~UUD JiU D NtVpUHW NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FMHOOy+]RMHRUD V]RQIiWD

$] iIWYH]JHIVPRIWWY XPD (V] G~U IHO O V]tQH] GLN PROOi|



10.18132/LFZE.2020.3
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NRWWDSpOGD ODUWLQS FMHOOY+]RQURPD V]RQIWD , Wp!

$ NLGROJR]JIVEDQ PHJMHOHQ IHO «W\Dp VOHUW H]V HKODOYJ NMp PD
LJDJRGYD D & G~U KiUPDVKDQJ]DWUD pNtVpE HWKIW+PDNN

YIOWDNR]YD PXWDWMD D F WRQDMDDISHIV/GBROO pV G~U DUFIW

NRWWDSpOGD ODUWLQS FMHOOY+]RQURPD V]RQIWD , Wp!

, 9 %LWRQDOLWIiV

$ WpWHO IRO\DPiQ PHJV]yODOy ELWR®OWLY YDNNRUGRN
QpJ\HVKDQJ]DWEYO pS+OQHN IHO 2@WRY \DQODHRPHYHPH
SiUKX]DPRVDQ NpW HOWpU DODSKDQUNHDPNNRW® DISQHII QS p
OiIWKDWY $ G~U pV (V] G~U IHOERQWiV SROiULV NDSFVRODYV
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NRWWDSpOGD ODUWLQS FMHOOY+]ROQURPD V]RQiWD

$ JRQJRUD JiUyPRWtYXPD ELWR QMR EEMM] QWN{ W | VON B
IVVIJHFVHQJHQHN D EDO Np] HOWpUO D ODI® 5QD-G K{0PD

«sWHPW O NH]G G UpV] E PROO $ GBOUWD|®O GHPRWB/DO
NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FMHOOY+]ROQURPD V]RQIiWD

-HOOHJ]JHWHV V]DNDV] D ‘WHP DPIBO\EHQ
VIHNXQGPL[W~UiNNDO FV~V]LN D VHD] W R QIIRO\LWD\B P L

NRWWDSpOGD ODUWLQS FMHOOY+]ROQURPD V]RQiWD
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+DVRQOyY V]DNDV] D *WHPLJ WDDWR QURWD OPFAMINE H Q
V]yODPD QHP WpU YLVV]D D WH U OHOMHPQ DP M PIXIDDW U R JoyJ p LG -
QDJ\UpV]W PL[W~UDV]JHU&HQ OpSGHO OHIHOp NRWWDSp

NRWWDSpOGD ODUWLQS FMHOOY+]RQURPD V]RQIWD , Wp!

$ FVHOOY pV D JRQJRUD J\RUV ULVRRIGRM ~|H/QERRQWR/QWH
V]yODOWDWMD PHJ D *WHPW O NH]G G V]DNDV]RQ N

NRWWDSpOGD ODUWLQS FMHOOY+]ROQURPD V]RQiWD , Wp)
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, 9 ORGIOLVY KDQJVRURN

1pKiQ\ VIDNDV]RQ PRGIiOLV KDQJVRWRNEYO\HOKBWGN 6|
WpWHO VRUIQ OHJW|EEV]|U D FORWORRWIOXPiKR]IJH
NDSFVROyGyDQ SpOGiXO D *WHPEMMHPEHQRWWD
NRWWDSpOGD pV D sWHPW O D EHQ LOOHWYM
YLVV]DWpUpPVEHQ D] DQDOyJ KHO\WNBIND $1Q W RWAD i\g M
UpV]EHQ N+O|QOHJHV KDWiV~ D J IUyOKDEDIYRU~ VI
NRWWDSpOGD $ WpWHO ]iUy GDOODP®WQMWBPD DPHON
D *WHP E MpW O F IUtJ KDQJVRU~Yi YiOLN NRWV

, 9 SROLPHWULD

$ | WpPD HOV YHUVV]DNiQDN ]ip@D VP HVW P BRpQ KD
JRQJRUD D] HO ] V]DNDV] HOOHQ®SRQWRY N #tWHRH ¥ VR
Q\ROFDGiQGRRVGIY D PRW DPHO\ NRUIEEL PHIMBNOM Qp V H
PXWDWRWW NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FMHOOy+]RMHRUD V]RQIiWD

$ | WpPD PiVRGLN YHUVV]DNIEDQ D RR®BRWDYMREEDNDp
*WHPKDWiIURNWYO pV D GDOODPWYODQ+JRRMOHQ-0O K
NRWWDSpOGD
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1DJ\ 0tUD %RKXVODY ODUWLQ$ FVHOOY+]RQJRUD V]RQiWilL

NRWWDSpOGD ODUWLQS$ FVHOOYAYR®JRUD V]JRQIWD , Wp

$ KDUPDGLN YHUVV]DN EHOV E Y.OpMVIpQEDNO JRQ@JRUD |
KiUPDVKDQJ]DW IHOERQWIiVDL KiQRW Q\R ONP\G R D H/pHOBDMH J H W

NRWWDSpOGD ODUWLQS FMHOOY+]RMHRUD V]RQIWD , Wp

.pW HOWpPU PHWUXP WDOIONR]JLN PWNQGROBRHUOYR QDB
WL]JHQKDWRGRYV PR]JiV~ KiUPDVKDQD]EO HNpERQWADBLQ PW L
Q\ROFDGRQNPQW OpS V]HNXQGMDL RN RPQ\RORINGRQDp QW
MREE Np] V]yODPD KiURPWL]HQKDWRWR\D §YyEGBUWRNDW DO

NRWWDSpOGD ODUWLQS FMHOOY+]RQURPD V]RQIWD , Wp!
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, 9 ,, WpWHO /DUJR

$ NRPRU ,, WpWHO AB]RNDWWDQXOYNRPBON pDHA YRLW H
PROOEDQ NH]G GLN pV ( GFUQBNNRQUGHLOU HUX®DQJQH I
KLVIHQ D EHYH]HWpPV D | WpPD K\D QJQLNPED @/ MUV b D L
KiUPDV WDJRPYBQIRUD EHYH]HW XWiQ D FVHOOy I
NJ[YHWNH]JLN PDMG D ]JRQJRUD EHYHWJFMY D QDRWY]R O V]
N[]pSUpV]W N|YHWL D ]iUy VIDNDMJPL D EWMRWH\® DM
PHJLGp]L D WULROIV N|]pSUpV]W $pV]DNDWDWpU EHQQH

, 9 =RQJRUD EHYH]HW

$ JRQJRUD EHYH]HW KiURPVRURV WWRPYiORNDW WI
DNNRUGPHQHWHNE O iOO )HOV VIyGRABG XV NNH B XK
WiYRODEE D NH]G H KDQJWyO V]&N NYEBWRMWW H]
FV~-FVSRQWMD $ NH]GHWL FLV] PRVOJOEYOD V] HKOWPPGNN
MXW DPL HIJ\EHQ D FVHOOY | WPPiUD NRWHWW SPRBDQiQV

+DUU\ +DORKHKIWVEXDY DOPUWLQ$
, K

OF'LYLWW

, K
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NRWWDSpOGD ODUWLQS$ FWBIOOYy+JWEPRUD V]RQIWD ,, W

9 ) WpPD

$ FVHOOy | WpPD pQHNO *WHPKD@MWQ®HRKWKPVRBR® G D(@YD R
VRUD NpW NpW *WHP KRVV]~ H]HN KOLWP PRIOOVIYD® DOLRNPR
NYDUWV]H[W PDMG ,, IRN~ NYLBMWWP[W DRINN RIYYCH YN HD L NN \
PIVRGLN VRUEDQ K W LV WDUWDOQPIRNDp\HO RRIBXDY ] B NI KW
WHUPpPV]HWHY PROO 9,, IRN~ QyQQNWNRAWGEDIR WNXWIWWDHOW B
pV , IRNUD NRWWDSpOGD

NRWWDSpOGD ODUWLQS FNOOOy+]R\QHRUD VIRQIWD ,, W
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$ KDUPDGLN VRUEDQ D GDOODP Q8GXDJHEEP RGO R
DPHO\ D WRQIiOLV OHEHJpV pU]JNMNRWG NGRORL Q i B N4 GW U
(G-UUD D ' G~U KDVRQOYNPSSHQ D] $GpShWNp@WMG
G~UUD YpJ+O D ILV] PROO V]LQW p @ PLOSH GOLLIV DO § B/,
PROOMiUD D] HUHGHWL FLV] PROOUD ]iU NRWWDSy

NRWWDSpOGD ODUWLQS FWGIOOY+]RWHRUD V]RQIiWD

$ sWHPW O NH]G GLN D | WpPD PiQR&\LNRWEWOG i Q0L
VRURN KRVV]D DJRQEDQ | NpSS D DFi\HROGL N NKHKDNPBH
LJHQ PHJQ IHOpStWpVeN |[VV]JHWHWWHEE

$ KiIURP*WHPHV HOV VRU D FLV]iBRORGYHRYW]HWp
KDUPYQLiYDO NH]G GLN $ GDOODH RRQ OWDMUND pl H] KHDV
NtVpUHW DJRQEDQ D &LV] G~UW iU ODVERNVPHHP HBULW HDOI
Np] DNNRUGMDL HOWpU PHWUXPED ®& DWYy\D\l ONDHDW P}
VRUYpJL )LV] G~U DNNRUGIHOER QW iV+ GR-RIL Q NJWDU B MPiiQy

NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FWEGIOOY+]RWHRUD V]RQIiWD
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$ Q\ROF*WHPHV PiVRGLN VRU KiUPDWHWF pBEROWNGIM ~M DO GIOME.
FVHOOyYy WpPiEDQ WIJDEE KDQJN|]|NHDW]QVO W YHQIW O p VK B 0 DE
GDOODPiIW D JRQJRUD EDO NH]pEHQP INYIWM ~\WNPH® FWQHRM R
NJ[YHWL PDMG NpW «WHP OHIHOp MMDD@\D P HY QAR U W R QALY RN
J\RUVDQ YiOWR]JLN D WRQIiOLV N|KMQHM QWDN MOKOWWR QLB X
PHJIHOHOWHWpPVH D] |VV]JHN|W NDSRNY @-WPiSRBINKDUPLE
JiIUODWiKR] DPLW HV PRGHOO®WMNMWE WG HSE\WLPBI W D/ 8N
DNNRUGRN YHJHWQHN iW D JRQJRUD DFBOWRHWHWHVQHN

G~UED PDMG WRYIEEOpPS HV] PROO W&SY LRDMNRANXQIS D
OpSpVHQNpPpQW MXW F PROOED D MREEF GMUUEBHQ D EDO Nj
NRWWDSpOGD

NRWWDSpOGD ODUWLQS FWBIOOY+]RWHRUD V]RQIWD ,, W

$ NLOHQF *WHPE O iOOy KDUPD®LDN] HRU ]V MRWKRY K DMNRRQND I
HJ\ GDOODPL pV GLQDPLNDL V]HP\SRGWEPW R 8 HNOWMHBN ~H-DQH
NtVPUHW& OHQG-OHWHV N|]pSUNVE LD ALN DRV VIWXFEBYR QGA\DEY
HUHV]NHG UpV] DONRWMD

$ KDUPDGLN VRU HOV UpV]pQHNt@HG-GLNWRQDOLWHWD E |
YpJpUH .pW NJ|]|V KDQJ E pV GHVYYRD INDH\R|F&~D KRY]L @WN |D |
VRU N|]pSUpV]pW NH]G HV] PROO SNYKOX|WPRQHW DMDHC$]]R
VRU DQDOyJ KHO\pUH UtPHO PP QMNP W] FCD P RDY\S Mj HUHLO \HAWN
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*sWHPEHQ W]|UpV QpON+O KDODG |HIONH D @J QK RIPDAIL |
PROOEYO (V] G=UED MXW HO PDMGSYQEU]D $HVRPRPO

VIDNDV]D D] HV] PROO FV~FVDNNRUGUY}ID DURWPDWGN X W
% G~U NH]GpVpLJ

NRWWDSpOGD ODUWLQS FWGIOOY+]RWHRUD V]RQIiWD

$ | WpPD % UpV]pQHN QHJ\HGLN WRPIW ORPM® DD DE QY B
LGp] JRQJRUD DNNRUGPHQHWWIWRHWYH]HW D WpWHO |

$ FVHOOYy GDOODP LQGXOiVD PHKHNHGROD DP iKIRUFING
*WHP YpJpQ OHIHOp OpS pV D] ( UHHNR XKD VR O 1P yID KD
VRUpKR] % G~U E PROO pV JHV]@ROQRQERQIOLV N\
YpJpQ D] HI\WW]JHUUH PHJV]yODOy *SIRDI®WLY DIWNXROGi H R
ROGYGLN $ ]JRQJRUDV]YyODPEDQ LQQHQDDENRRRUN E]B
V]iUPD]y PRWLYLND H PROO YiOWRMWIB~WED M®®L B
OHJHO OHJH]YPQ D WpPpWHO JiUy KIDWDR\QUDLW\R UIGX GIDV
DNNRUG VHJtWVpJpYHO YLV]RQ\ODD SIiURBRWOPRXOGPE
KDQJQHPUH NRWWDSpOGD
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1DJ\ 0tUD %RKXVODY ODUWLQ$ FVHOOY+]RQJRUD V]RQiWilL

NRWWDSpOGD ODUWLQS FWBIOOY+]RWHRUD V]RQIWD ,, W,

, 9 |1pSUpV]

$] pPQHNO | WpPiW UDSV]RGLNXVDWBWPMH &Y W\ U«OHW
NDGHQFLDV]HU& | UpV]H D JRQBRHOQ}y ®yDMD D] \D y|@ IQI]RML B
HOOHQSRQWRYV NtVPpUHWWHO $GHQPHW QNI BHD WNIRAPDWD K D
| WpPD WHU<OHW V]HNXQGOPpS pWVH\O W NI NG W] PAPH GSMLIQY DL
IRNR]JIVRQ NtYeO V&U&EE KDQJMHBRWWpNHNNHER NNDOH WY
W|UWDpQLN

$ WULROINEDQ PR]Jy KRVV]~ VNiODVMUWULENHRBWtYXPR
GDOODP J IUtJ KDQJVRUEDQ V]yODMPHEIH (O BEVDPUMRED Ny
WRQiOLV DODSRW HU VtWL LOKMOIVOY M~KQNRIY OK H®AH NBIQ « W HIF
YDJ\ DV] KDQJRNNDO NRWWDSpOGNDpP] YW J4WINPDHO Np
GDOODPRW $ NtVpUHW D MREE KHWEHUR MR (E BW| [ E\D]§ ©ODiP¥ M I
D] DOVy V]yODP SHGLJ RNWiYNHWWHDPWVH® GBPLAMW N
FV~-FVSRQWMiW $ PiVRGLN FV~FVSRABWDKRYi PWMFCEDPRB O
HJ\PiVWyO YDOy WiYRORGIiViYDO WY VD YHION PHLNB LV VD® PYINO
*WN|JWHWPpPVPYHO MXW HO D JHQHL DQ\DJ

OF'LYLWW
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FVHOOY+]RQJRUD V]

NRWWDSpOGD ODUWLQS FWGIOOY+]RWHRUD V]RQIiWD

%HOpPSPVHNRU D FVHOOyV]yODP VUYEMW H GG HINHQ® Fd DN
KDQJV]HUHN N|]|WW D] *WHPW O NSH/G LV &H &\Q EX.MDR
KHNWLNXV V]DNDV] NH]G GLN NRWWOB\WIGDP DF
PHJpUNH]LN D GRPLQIQV JLV] UH D YRHWUBQMWODRED
YLVV]D FLV] PROOEDQ

NRWWDSpOGD ODUWLQS FWGIOOY+]RWHRUD V]RQIiWD

9 9LVV]DWpUpV

$ EHYH]JHW HOV VRUIQDN PLQGNpW &NWWR]DGRLIPN -\
VIDNDV]D FLV] PROOEYyO D GRPLQGQVPBIWG @GHR BNp W HY N’
EHMiUy WULROiIV NDGHQFLD Y IOWV| DA Bl VK i B IRV VARRIGRVE §
HEEHQ D KDQJQHPEHQ V]yODO PHJ -PMUEJ\'D]Q & DIP|DHIOM
PHIMHOHQpPVEHQ PHJLVPHUWWHONtWEUHRW WYY DR QR pi®\
XJ\DQD] D IHOUDNiV DJRQEDQ HJ\VIGIUN BE ] V] BN ISEE&:
YpJpQ D EHYH]HW DQ\DJiYDO V]yOP Qi lPiN D NDR B ~W\D-S DV]]
KLUWHOHQVpPJJHO PRGXOiO D JHQHMRJPQNDJ DH B\iKW OHF
G~UED ( G~UED NRWWDSpOGD
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1DJ\ 0tUD %RKXVODY ODUWLQ$ FVHOOY+]RQJRUD V]RQiWilL

NRWWDSpOGD ODUWLQS FWNOOOYy+]RWBRUD VIRQIWD ,, W,
, 9 +DUPYQLDL MHOOHP] N
e ORGXOIiFLYyN

$ WpWHO VRUIQ N+O|Q|VHQ V]HPEHW &QY MW LODi UW\ QH BIVH L ND |
YiUDWODQ DNNRUGOpPSpVHN KDV]QiODOMDOVBNQBKDMYyWRMN]H
HVHWEHQ QHP IXQNFLYV WRQiOLV Hi ODRSBJ XN SH VNS \OH N D (
|IQPDIJXNEDQ QHP IHOWPWOHQ+0O PLQWH O QHNVHE NNIHW 6 B V-
KDV]QiODWXN J\DNUDQ YiOWR]y VW QHUHT PPQVHA O HDESHFV R @VIR
OHKHW NpW DNNRUG N|]|[WW HJ\ YDJ\ p\WWRND WKEROQHBLUKD
YiOWiV D]JRQRV DODS~ PROO pV\G~-RLNMOWiN MQRDPDRMRQXNVX
PHJIHOHOWHWPpPVHN (O IRUGXOQDN DXOpEQWQNXY WD\ S
YRQJiVRN GH OHJIJW|EEV]|U PLQG|VV]H YMpW BDBNNRUGURP H
NDSFVRODWiIQDN HVHWPEHQ $ | DWp KD WRHUG DM W RHUIIV  YHU
NRWWDSpOGD D PiVRGLN YHUVV]DNi®DN H®W RWGRLUD
YHUVV]DN PiVRGLN VRUD NRW W DLEH0 GIRO | @ EBDHM [HW |
DNNRUGI&]pVHLUH

, 9 %LWRQDOLWIiV

$KRJ\ D] VIRQIWIEDQ pV MHOHDRV VRRQIiMIDH Q KWW W ¥ WG\ |

ODUWLQ$ DODSYHW HQ NRQV]RQiQEEWHWU KDOPSB D I0XDRIWGR

QpJ\HVKDQJ]DWRNEYO pStWNH]LN JA\DNRBU G HOH®PRI YKRLY

ELWRQiOLVVi D KDQJ]iV J\DNUDQ|WW]pQy BPINR UHO N W H N R
NRWWDSpOGD
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NRWWDSpOGD ODUWLQS$ FWGIOOy+]ROQWRIPD V]RQiWD

$ YLVV]DWpUpV HO WWL KRVV]DEEV]IRR NpWpBW DONIS]
DNNRUGRNNDO UHDJiO D JRQJRUPJID]FNE DWRW YWIDIERE [T
DQ\DJRW NRWWDSpOGD $] ‘WB O FiWRWEDN NRHIG
NJYHW HQ & G~U pV *HV] G~U V]yRDMG\\GHVU PARD O tp\p L&
&HV] G~U pV *HV] G~U $] | PROO V]OND>HWGD N NGR-WG X W]
PHOOHWW ) G~U D PROO PHOOHMWY ED®~$ KD O WKIPEM Q
G~U pV )LV] G~U KDQJMDL V]yOQDMNMNpYiDWDXRNMNH ¥
KDQJMDL HQKDUPRQLNXVDQ LOOHYDMWE®Q KN H NP AH..
V]&N DODS~ KLiQ\RV WUHGHFLP DNNRW SO QKD &R R Q ON
LOOHV]NHGLN $ FVHOOYV]yODHIKDQJVRVYP KD @ I VW/QDWN\
PRGHOOVNiOiQ DODSXO
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NRWWDSpOGD ODUWLQS FWBIOOY+]RWHRUD V]RQIWD ,, W,
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FVHOOY+]RQJRUD V]

, 9 vy, WpWHO $OOHJUR FRPPRGR

$ FVHOOY+*]RQJRUD V]JRQIiWD ]OhyMiVKIDYIR @ORPR CHO®D
KIURPWDJ~ IRUPIEDQ tUyGRWW $ P@\RFOUQFGH WRYNG GH
WpWHO YpJH HO WW PHJOHSHWpPVV]HS&RQ\ RBOMABH
OF'LYLWW tUMD GROJR]DWIEDQ PHNPE NV WBIHEHEIQWIR F F
J\RUV IXWDPRN D] pOpQN ULWPIHND ABURRWHV WP SV R
IHGH]KHW IHO PLYHO D WpWHOHMRRGOGOEE® LQGXO pV

9 %HYH]HW

+iUPDVKDQJ]DWRN XUDOMIiIN D JiUyWQRWBDOW IHD INI®G W
DNiUFVDN D] , V]RQiWD WpWHOpPBHQ PHWUNRDVW N §
KDOOKDWY D JRQJRUD EHYH]H\WHIHWDX A p U] H\WY pEAH O« PV H C
$ RQ EHO.O KDUPYyQLDYiOWiVRQMRNEDNMWDWWB | KE
WLJHQKDWRGRN $] DNNRUGRN N|]|WW G RLSR OV DV R Q L\
YRQJ]iV F PROO%$V] G~U+F V]&Nz* G~U «WHFEWMWDSpO
PROO+$V] G~Uz' G~U+% G~UzE PROO+& G~U KDQJ]DWRN

NRWWDSpOGD ODUWLQS$ FHI®O Oy +PRUHFRUD V]RQIiWD

e &VHOOy | WpPD

7/EE IRUUIV PHIJMHJ\]L D V] R QMMADD i UN BV FAWVHRADIDOAHEND |
QpSL iIWKDOOiVIiW GHIPYHIPD XWOQPRWiWDUDNWHUH ULW

OF'LYLWW

, K

, K

+DUU\ +D ORKHKIVEXDY DDPUWLQ$
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YLWDOLWiVD D G~UzPROO YiOWMWW ]pW NVRPIEHRASi YR X\ DP K Py
PLQG D FVHK QpS]JHQHL J\[NHUNE \@p ML MGH VORHWIQHW NL
PHJKDWiUR]y HOHPH D KiUPDVKDQKFDQUMD KM PRIV K-DOQ/J | IXWJ
DODWWD KiUPDVKDQJ]DW IHOERQWNRRWVD]SOM®MN D JRQIRUIl

NRWWDSpOGD ODUWLQS FH®OOy+}RUHPRUD V]RQIWD ,,, \

%iU D NH]GpV E PROO D | WpPDDWRQBPWHWEWHD |) RR-QWi P}t
YLOIJRVRGLN $ | WpPIiEDQ PHJILJUHNRBIVOW il RFO K CKPIO D
PLQW ]iUODWL PRWtYXP DNiURVDN QED®Q QWD W R\WYp REKIDpEE

G~UUD pUNH]LN PHJ NRWWDSpOGD
NRWWDSpOGD ODUWLQS$ FHIOOOY+]R@IMUD VIRQIWD ,,, W
$ *‘WHPEHQ NH]G G PHOOpPNWpPPD KRDSGNHEE HILWPXVpL

QHJ\HGHNEHQ + PR]Jy V]pOHVHEBDYIHWWRYNOHNDY pY QBINIG C
GDOODP ,QGXOiVDNRU D GyU KDQHX BYUYRDPHW®\ .3V@WHWDH P F
]JDNDWROY V]HNXQGV~UOyYGiVRNND®pWHINDE QV LOHDQ KHDOW R]G R N
D PROO DPHO\J PROOUD YiOWiV XWNRWWD SO OiUy + G~U

$KRI\DQ H]HNU O D MHJ\HNU O iOUWDLAJ R RPVAN pE PHOWV VYH HW.INSBYRODW
ODUWLQS$ JHQpMpQHN VWLOiIULY HOHPHL IHMHJHWEHQ
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NRWWDSpOGD ODUWLQS FH@®OOy+]RHRAUD V]RQIiWD

$ + G~UUD pUNH]pV D] iWYH]HW pEMY MpHAN W B @AY Hi WH Q. G
JRQJRUDV]YODPEDQ D *WHPW O WH VPR D EFD/QH Oy F +W
& G~UW VHMWHW D JRQJRUD PDWER® RPIODLNHIPBRIOOWEQ!
D *WHPEHQ F PROO pV HV] PRIORMHEBQL DWpPOWHW
G~UEDQ DPHO\ HONDQ\DURGLN (V] BMJDBDV]YpJ+O F P

, 9 |IpSUpV]

3RFR PHQR MHO]pVVHO LQGXO D]*OHWWVHNEHBV D NP B O O
WHU*OHW HVHWpPEHQ LWW LV ]RR ORED EH¥H]HWQY H OW
*WHPYiOWy WpPD KiURPIpOH UDWP ISNIURAMNWMEW V] WW

[ EQ \ .AQ ] YAE

(JHN D ULWPLNDL PDJRN KRO HJ\AQWKN 'N|XR® LN PRR® A&

tJ\ DODNtWYD NL NLV]iPtWKDWO MWD QY Bp¥HW N BN pI\W K

NLHPHOW V]JHUHSKH] MXW H] PNWHNWY OG JKRM @ [D E EW

HIHQ D KHO\HQ GH D ]J]RQJRUD ERNEWM®WLV VRHIIHQ

DPHQQ\LEHQ D] DGRWW VHMW KDQJBEAPLQPWXRQLW i VRHF
NRWWDSpOGD
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1DJ\ 0tUD %RKXVODY ODUWLQ$ FVHOOY+]RQJRUD V]RQiWilL

NRWWDSpOGD ODUWLQS FHOOOyY+]RQIHRUD V]IRQIWD ,,, W

(JHNE O D VHMWHNE O pStWNH]LWWMp @ VEBOySIpW PW O « \&/ B B &
MHOOHP] PyGRQ D ]JRQJRUDV]yOD P ED® WKD® O KIV\Y WW® H
HOOHQSRQWRY LOOHWYH D ]R & OERD\E HWIH]B BV H R QJFNDH/] KVCHA
NRWWDSpOGD

NRWWDSpOGD ODUWLQS FHOOOy+]RIHRUD V]RQIWD ,,, W

$ *WHPW O NH]G G V]DNDV]UD HP P HERMp NX PRI W H O ©CHHNIN
D JRQJRUD EHYH]HW E O PHJLVPHUW MKiOGBEPKNQJ]DW IHO
NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FHOOOY+]RIHRUD V]RQIWD ,,, W
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OM DQ\DJ MHOHQLN PHJ D *WHPW QODP PNRRVRW/ RS
O*NWHWpPVH IHOHWW D JRQJRULID LPLLWY] i RLYI\E HVQH VN IDWD]G
PDMG D FLV] HQKDUPRQLNXV PHOYHEERQVIE PA HIE DVH L

NRWWDSpOGD ODUWLQS$ FH@®OOYy+]RQWRED V]RQiWD

e 9LVV]DWpUpV pV NyGD

$ YLVV]DWpUPTWHIORSRVHO D *WHPEHQ NH]G GLN $
EHYH]JHW MH pV D FVHOOyY | WpP®DOXNWQPD] K M H\W W
NDGHQFLIED VBREWROOYLNNDGHQFLD MHOHQ HVHWEHQ
YLUWXy] NpSHVVpPJHLQHN PHJPXWDW&V iRIFOWRIROXOVi$I
PRQRWRQLWIiVD VHP ULWPLNDL VHWHIIEDDWORYW VERDS
QHKp]VPJ&QHN $ JiUyWpWHOKH] pVLND KWUHRCDMAHK\D QRI& I Y
IHOERQWiVDLYDO DPHO\HN HJ\ GIDNXD@DINYi®WR ] W D\
KDQJ]JDWED NLVWHUFQ\L HJ\WpJE GYNPWIiJXOWDYRV K
NRWWDSpOGD

NRWWDSpOGD ODUWLQS F VOO0 G y+H®QY RUDIG M RAQ.IDV D

$] H[SR]tFLY HOV WL]JHQKDW +WH®@W HDISRQW RF/IDIM A B HQIPWY HQ W
YLVV]DWpUpV VRUIQ
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$ NyGD DPHO\ D *WHPW O $OOHYHRHW HP® \®LNY DO JR Q.
LQGXO F PROOEDQ $ VNIiODPRWW Y0P VR NWHRHW YOO M/ JEDEV D
FVHOOYV]yODPEDQ PDMG D JRQJRUIERQWIPSYEGDLNLOOHW

NpV EE D *WHPEHQ D FVHOOYEDQ LV PHIMHOHQLN
NRWWDSpOGD ODUWLQS FHOOOYy+]RQWRHM V]RQIWD ,,, W,
$ *sWHP WLJ|HQKDWRGDLQDN NpWWVHPULNDL RV KH

FVRSRUWRVXOiVD ODUWLQ$ ULWPLND LNRMVOMWNGIPOGDDpQHN ~ N

NRWWDSpOGD ODUWLQS FHOOOYy+]RQWRHM V]RQIWD ,,, W,

$ ]JRQJRUD EHYH]HW UH XWDOy WKMHIKDWRBABEEQQ® I FRNND
]JiUXO D WpWHO * G-~UEDQ NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FHOOOYy+]RQWRHM V]RQIWD ,,, W,
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9 FVHOOY+]RQJRUD V]RQiWD
. HOHWNH]pVPQHN N|U-OPpPQ\HLU O

$ + HV MHJ\]pNV]iP~  FVHOOYy£fRQOJ WD QL] RNGRI IR M

Q\DUIQ D 0DUWLQ$ FVDOIG )UDQBUDR UK RIE D9 LXHXI]
ORXOLQEHQ NHOHWNH]HWW 1Hi WL RSLKNDQ PV \MPLp K pY |N|
NHJGHWW UDMWD GROJR]QL D VIHW] $ V]FQHPOYS]RY]
KIURP KpW DODWW tUWD PHJ VIH SW]HWEM Wy P XQpVURN

RNWYEHUpPEHQ NHU<OW VRU 1HZG<RWINED QD DIRRON
ODQQHV 6FKRRO RI OXW.AHPHYV WDRtIWRWRWYL pOHWp
VIHU] L VWtOXViQDN H SHULYGXViUyO tJ\ tU .HQQHWK '

(] >D] LG VIDN@ D YiOWR]iV LG V] DRDi ¥ R DDDANW RS i Q]
PHJtUWD D 5KDSVEGVRWRQBHDWYWN V]pSVpJd P&YpW pV
ELURGDOPIQDN V]HPOpPOWHW pV HH UHYGHj HUD\® DRESWA LD MN [YYDHQW
30DLQWH FRQWUPBYV LQDF RIM@MWMYHOLHY 6\PSKRQLTXHV ND
VILPIyQL® V]RQiWD YDODKRO D &RQFHBRW®DEV D 6]LF
KHO\HW

$ GDUDE IRQWRV MHOpW KRUGR]]DVPDN Q DIPQQIDINADIP HA
LG N NODVV]LNXV VWtOXVD pV D] WWRDED GWidN ~N R Q/Q!
+ tUMD +DOEUHLFK

%ULDQ 5HLQKDUW tJ\ IRJDOPD] D W RRQ WD DK DE JROWD
D OHJEROGRJDEE D P~OW KLGHJKiBRUL-V|UillPONEND L \

-DURPtU +DYOtN A6RQDWD IRU OBPOWR QBQ &R YIDDMIRY RQG &HQO
3UDKD 6 XSUDSKRQ &' 68 ,GplL QRVWLWXW

KWWSVY GDWDEDVH PDUWLQXXM RFGRWWN \P ISXEBNEBWMZ GiWXPD

/DUJH
$OHa& % H]LQD A6RQDWD 1R IRU $$HROR D QRUGBLD@RIUBGD +DQ]
%RKXVODY ODUWLQS$ 6RQIWD p I3 DKRDYLKBROWQRE OOR HQN & DWHU

5KDSVRG\ &RQFHWWR

30DLQWH FRQWiGHLMPHRIGIQWOHQ HOOHQ @ +

+DWRGLN V]LPIyQLD )DQWDLVLHV 6\PSKRQLTXHV +

' HQQHWK 'RPPHWW A&BREBRVEODYD WDWWLQS /RBGAR 6R\QBWDRQ
+HOLRV &' KWWSV 7ZZZ K\SHULRQ UHFRUGV FR XX\WR®NPVS"
PHIWHNLQWPV GiWXPD VIHSWHPEHU

+DUU\ +D @RKKMVRKDY 0DUWLQS$ :HUNYHWMHLFK GEKRW® %LRIUDILI
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PHJOHSHWpPV D EDURNN VWtQAVPiMNIREDVREGWOIMLIBEHQ H]
PHJIiOODStWiV ROYDVKDWYy

>$ VIRQIWD@ N+O|Q|VHQ OtUDL pV QWD/QWLIDO HENEXMQ KIDQJY pW H
LG VIDNEDQ D JHQHV]HU] PiV P&YHLEMQMBPDO PO INQQHYHOH]pV]
ODUWLQS$ V]HPPO\HV N|U+OPpQ\HLE O pRONWQNOVHQ V]+O I]|
KHO\]JHWpPE O D KLGHJKIiERU~V HOQ\RPiVEYyO IDNDGW

'RPPHWW V]HULQW DONDOPDVDEE iDPMQQHWRI@IW D R & ® MW
PLYHO IRUPiMD AIRO\pNRQ\" D] iR ODP®WIMN MO GGQNPYLDEDGE

$ FVHOOY+]RQJRUD V]RQiIWiW 0DQGQIDS H P Olp EDPUHW M
DMiQORWWD DNLW 3iUL]VEDQ PMLY i Qiyp VFE B O @ V () DHN\p-@W L
EOODPRNEDQ SHGLJ D ZDVKLQJWRQL 1DWHRQDO 6\PSK
NDUPHVWHUHNpP@WWPEKYEPVWRUIEEDQ ODUWLQS$ +DQV .LQGH
JHQHNDUL VFRKXQGWHWERIWS3P&YHW D] VEHPXWDWyYQ *HR
5LFFL pV (DUO :LOG MiWV]JRWWiN iQVKLQJWRQEDQ MD C

$ P& NRWWDNLDGiVDLUyYO

$ FVHOOY*]RQJRUD V]RQiIWD HIOVNERQPpJ DEH® W\HOIKQ W @
Q\RPWDWIVEDQ D FVHK iOORP®GRJIV/IEDRLDFRQEDQ WHOMHYV
VIHU] UpV]YpWHGHFQHORYO VIyODPNRWWiW DNNRU )UDQV
iWGROJR]iVD DOD$ Wi® QiGWDi NWNHQ pYHQ NHUHV]W+0O D] HOV
MHOHQW PHBJpWHED D HV %IUHQ®HLMONWU NLLIDGIWL J

FVHOOYV]yODPIiEDQ 6PHWDQD HJ\iWWp¥N MR OO DS Y\H WU ]Ply ¢

%ULDQ B5HLQKDUW AODUWLQS$ & H ONDROX6/RE@DHED V, QW HU Q/BI\W H RNQUDLAW L
KWWS ZZZ PXVLFZHE LQWHUQDWLRQIDI®X BRHA CFOOMBY 6IB$&' ORWPODUW
XWROVYy PHIWHNLQWDpPV GiWXPD VIHSWHPEHU
1 1 A ODUWLQX 7KH 7KUARKEZVODR GROQWWDY 7/0H 6RQDWDV IR
3LDQR3ULOO\ FODYHV KWWS®&Y ZZZ FODYHV FK SURGXFWV PDUWLQX
VRODWWROVY PHIWHNLQWpPV GiWXPD VIHSWHPEHU
HQQHWK 'RPPHWW A&HOOR BRQDWDV’" L P
$OH4 % H]LQD A6RQDWD 1R 1RU RHOOR DQG 3LDQR +
7KXQGHUEROW=®3
.HQQHWK 'RPPHWW A&HOOR 6RQDWDV’" L P

6LPRQ
BWiWQt QDNODGDWHOVWYt NUIVQp OLWHUDWXU\ KXGE\ D XP QL
$OH4 % H]LQD A6RQDWD 1R 1RU RHOOR DQG 3LDQR +

JUDQWLAHN 6PHWDQD pV -L t +%BLpNDHMLMUNRYVWN D PHODWIDE HXBNXNWYE
NHU+OW VRU 3UiJiEDQ

EJ\ EHQ pV EHQ LV D 6XSUDSKRQ NLDGy iOWDO

3UDKD %IUHQUHLWHU JTUMDGY PFOM AHO +0YQD/ JFYWD O9DUWLQ 6F
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NpJLUDWWyYO VRN HVHWEHQ OpQ\HJHNW QI HDOBNY LD \(]B 1
D N|[JUHDGY $OH& % H]LQD

$ OHJIRQWRVDEE PyGRVtWiVRN D VIWROIWKD\QIWDIHD] QRW i
WpWHO YpJpQ D GLQDPLND PHJYiOWR]|WDSSINQ SH G \D
IUD]JHiIOiV NRPRO\ PyGRVtWiVD D RV OO W]yODPHEDHNS
PIVRODWD D SUIJDL ,QVWLWXW %RK X\ PRWD KHIDUWQQ$ E
UpV]OHWHY IUD]HiOiVL MHOHNHNW LW DIb\® DYIDP®Q D R p\W <) W R
,VPHUHWHYV KRJ\ LJ ODUWLQS$ SURIHWW]LRIQiOLV KH
SRQWRVDQ WXGWD KRJ\DQ MHJWIPHPBBHIQHONpPS]HOpVHL\

$] ~M NLDGIiVEDQ YLVV]DiOOtW RMG\HW L0 MWD [ \BHS VU W L V
$ AOHJFVHKHEE” V]RQiWD

$ FVHOOY+*]RQJRUD V]RQIWD HPOt\REVPHN BMSPOWHQLRD M
H] D AOHJFVHKHEE  V]RQiWD D HKiURPVMI|D+ CK RAJX «I® K7D RF
H] D OHJV]HPpPO\HVHEE pV PpJLV Q®PLIQY iE EG DD MG
WHNLQWYH  + tUNRDJRFPMMERQ OF'LYLWW tJ\ IRIJDOPD
WeNU|]L ODUWLQS$ XWROVY pYHLEHE WL VAWEQWVKRY V]I
OHJFVHKHEE GDUDERW HUHGPpQ\H{® HAB DIQiJXIPD WV
YLGIPDEE JHQHL Q\HOYH]HW pEH QDOGIMILEW] MKHOEEDE]R QD!
V]yO +DOEUHLFK-RKJHIQDBHKDP YpOHPPpQ\H SHGLJ

7HUPpV]HWHY KRJ\ PLNRU D FVHK KHJHG&N JHQHV]H
NRPSRQiOW D W OH PHJV]RNRWWyYO OHIDAHEE] KDQJRW
P&YHLEHQ D JRQJRUD JHQHNDUL KD QSMUNXNVPQW YBOy \
GDOODPKDQJV]HUNPQW HJ\DUIQW $PIRLRUDYROQYV KDQ
Q\LOYiQYDOYDQ PLQGNPW LUIQ\ YRQJiVD UDVJUHYHKHW

$OH4 % H]LQD A6RQDWD 1R 1RURHOOR DQG 3LDQR +
+DUU\ +D @RKKVRKDY DPUWLQ$

.HQQHWK 'RPPHWW A&HOOR BRQDWDV’" L P

OF'LYLWW

+DUU\ +D @RKKVRKDY DPUWLQ$
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VIRQIWIiEDQ SpOGiXO PLQGNpPW KD QJY KU URR @/ PWH @ WtO XV EL
IRO\DPIiQ

.+ O|QE|] V]JHU] N tUiVDL Q\RPiQ WHRDW IHIDVHWMIDNABV NKR
NDUDNWHUH .RQNUpWXPRN DJRQEDENEHEO WDOiOKDMQyRVH I
WiUJ\EDQ D V]JRQiWD HVHWPpPEHQLSG®IEDJ KR ILN WHKUQp SHPQE
P&]HQHL YDJ\ HJ\KiJL JHQHL KDWiWPpW HRQGARVIIONWSPD FPDHIKV K

FVHOOY+]RQJRUD V]RQIWiMIEDQWIWMJEERR F V6 OBW]R @IRIIND
P&YpV]HWPEHQ iOWDOIEDQ LJH Q DPMIWV WP MYDH JINKBIW QB | OV
GROJR]DWQDN QHP WiUJ\D

-DURPtU +DYOtN D SUiJDL =HQHDNDBW MWD 0DURNHYS R UL
FVHOOY+]RQJRUD V]RQiIWiMiW

$ VIRQiWD PDJiYDO UDJDGYy JHQHHWWWHMNHOWKHW VpJh
NpWVpIJWHOHQ+-O VRVHP |QFpO& PHOWRWWMD KMMXDOEEV D
JHQHL NXOW~UIiEyO E VpJHVHQ WiSOHOMRMW HUXKEJE PHVWHUP;
JHQHL JRQGRODWRN KDV]QiODWiYDO WHSHW PHIOHWHPAMWHQL
pV pSS H]pUW OHONHVtW ]JHQHL YLOIJRW

-RKQ &ODSKDP AODUWLQS$YNH @XWUKBRYWHDDO IRW\OH ~

$ AFVHKVpJ JHQPEHQ YDOy P HBI®HGHONDNUPIRQ PWIDUYX0 @L@ KD EDQ N
PHJ OiVG OLFKDHO %HFNHUPDQ AXQLENIKUEBK QRW XJMPKYHFY LQ 0
6XPPHU

-DURPtU +DYOtN A6RQDWD IRUP&HOOR DQG 3LDQR QR
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9 , WpWHO 3RFR DQGDQWH == ORGHUD

9 (OV V]DNDV]

$ FVHOOY+]RQJRUD V]RQiIWD Q\IBWRJIWHWHIOH WRPDA
PLYHO NH]GHWH AIHOLVPHUKHW H QH@MWW Q D/ MM QW
W&QLS WpWHO VRUIQ ODUWLQS$ N HRWW W L WHIY B WHWHD @ pWHR C
V]pOV V]DNDV]EDQ E WRQDOLWIiVEWXWV] ©@~URQ WpF
PLQGKIURP KDQJQHPEHQ PHJV]yODO

$ P& JRQJRUD EHYH]HW YHO NH]G GLN] DNiVFWDN W
VIRQiWD D] HO ] HNW O HOWpUWRPYKRMVQYW iBE® DB OV V(
WDUWDOPD] QpKiQ\ VSHFELILNXVDQ iRDNWNEWV VVRHQIW
EHYH]HW MpEHQ LV PHJWDOIOKQWyWHO\BR BV HEFLMNRI@D
KDQJV~O\RNNDO YDOy MiWpN DLQOGHMWNYHVY R R QYWRND

NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FMHO Oy =R RUD V]RQIiWE

ODUWLQS$ VHMWV]HU& pStWNH]pVHW MWHHFG QEMQM DV DO i W
KPWsWHPHV JRQJRUD EHYH]JHW X%/ i®- DEBP\WH COGRYG H W\DIVE F
LJHQ QpSGDOV]HU& YiOWDNR]yY «WHPPXWRBWYMD GDiE C
EHPXWDWRWW HOV KiURP KDQJ OMMY DE PMIOR GHONHXA
NHU+O

/DUJH
-RKQ &ODSKDP AODUWLQS$YV ,QVWUXPHQWDO 6W\OH" L P
OF'LYLWW
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1DJ\ 0tUD %RKXVODY ODUWLQ$ FVHOOY+]RQJRUD V]RQiWilL

NRWWDSpOGD ODUWLQS$ FMHOOY+{RGIPRUD V]IRQIWD , W)

(OV PHIJMHOHQpPVHNRU D FVHOOYiO Wy RDD R QUIRFP VRRIRI/L AHW
PDJDVDEE KDQJUyO LQGXOQDN KRVV]XWDNJVDHLY HJRUWHRU
VE&U&KEE $ | WpPD KDQJQHPH G~U NHGGNWRHQ YPJEOUD PD N\
GDOODP * G~UUD JiU $ JRQJRUDWYy QDD N H] KW U VW HD] ® pWR & H N

$ *WHPW O D GDOODP ~MUD G5 pWWHO FDH DHV B W RMDD
pV ~M PR]JpNRQ\DEE ]RGJRKWDIDNIVPURWERBON VRUD E Y«C
IVVJHROYDG D KDUPDGLN VRUUDO DMPODP WBWXQGOpS
PHJV]yODOiViQDN KDUPDGLN VRUIBY®WRAQiOPD]YNQ QR DOWHH 3
MHOOHP] SpOGiMD NRWWDSpOGD

NRWWDSpOGD ODUWLQS FMHOOY+]RMHRUD V]RQIWD , Wp

$ KDUPDGLN YHUVV]DN D] *WHPW ODNHMRGRN WNDBHYED
IVVJHROYDGQDN ]iUODWD SHGLJ F PROOEDQ W|UWPpPQLN

OF'LYLWW
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$] $OOHJUR iWYH]JHW ~M D WpWHOWMRWQ GHG G
NpV EELHNEHQ HO IRUGXOyYy ]JHQH IQ PR]Q VOJiEW R NNIRW ¥ K §
OiIWKDWy VWDFFDWR WL]HQKDWRBGRY RILWWEPLWHHDN. W Q D O

NRWWDSpOGD ODUWLQS FMHOOy+]RMHRUD V]RQIiWD

(QQHN HJ\ PiVLN YiOWR]DWD DPLNBRW RB®JIVWH O MHGIHRE
*WHPQ\L HJ\ NLV UpV] KRVV]D (@ ]POID MEDO KDVOHNKRIN
*sWHPW O PLN|]JEHQ D JRQJRUD MREBW HJIV]¥DWPKDIJ I
iOOy V]HNXQGRQNpQWVHLCHV]NHWER VWWR IV$Y ORS D

NRWWDSpOGD ODUWLQS$ FMHOOy+]RMHRUD V]RQIiWD

$ sWHPW O NH]G G UpV] NRW W DSp © GOW iQp WDV
DPHO\VQHN PiVRGLN pV QHJ\HGLN KD QY MBI |BHGH I\ |EH ¢
$OOHJUR YLYR QpPL iWDODNXOiVVDO ~MUD IHOW&QLN
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NRWWDSpOGD ODUWLQS FMHOOY+]RMHRUD V]RQIWD , Wp

9 JIpSUpV]

$ *WHPEHQ NH]G G N|]pSUpV] |[WYHQHEHYWHPWKMINV]~Vi.
KiUPDV WDJROyYGiV~ (OV pV KDURBWLMpVHD NP DN H] WHW |
VWDWLNXVDEE JHQHL DQ\DJ iWN|WRWHNDMOHO JD]GDJ IHOUDI

$ PHORGLNXV VHMW iWDODNXO D PR@MLEDQyOy Up\
DPHO\VEHQ AD Q|YHNY GLQDPLNDL MWH @/]H WS Y MH K HOMHQHRN |
$ PRWtYXP KiUPDVKDQJ]DWIiEyO E RFNNINONW HX] LD NDN FONNIR QG
N[JIWW HJ\ HJ\ KDQJ YiOWR]WDW iVi¥D®UKDW R §© DD V] iHOU&F
VIDNDV] NRWWDSpOGD

NRWWDSpOGD ODUWLQS FMHOOY+]RQURPD V]RQIWD , Wp!

$ JRQJRUDV]yOy YLUWXy] J\RUV WHPSPMPRENNRKE]BPER Q
PR]JiVD pV D] LPLWiFLYy MHOHQVpJH EDURNN VWtOXVW LGp]

OF'LYLWW
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$ *WHPEHQ EHOpPS D FVHOOY RR\RW~-GDRORPRR
MiWV]LN (OV KDW KDQJMD IHOIHOp KDOMGYP V]HN
JRQJRUDV]YyODPIiEDQ KDOORWW HUHV]NR® WRIWYXP P H

NRWWDSpOGD ODUWLQS$ FMHOOY+]ROQURPD V]RQiWD

(OV NpW VRUD + G~U D KDUPDGLN $A]]GGUEDQHJIWHGE
PRWtYXPVHMW NLVQ\~MWRWW QQYWRX®RFPDHU LIQGX 0P p
WHFKQLNiYDO IHOpStWHWW  «WHRR W W [CE\pED\G| DD «W

NRWWDSpOGD ODUWLQS FMHOOY+]ROQURPD V]RQiWD

(EE O D NLVQ\~-MWRWW ULWPXVEYyO WHHUWEE NRYOH W B
VIDNDV]EDQ DPHO\EHQ D FVHOOYVpWQPDWPRY iE E | HWHORHW ]
UHSHWIiOW KDQJRNEYO iOOy DQ\DJiW KR]]D NRW WD



10.18132/LFZE.2020.3
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NRWWDSpOGD ODUWLQS FMHOOY+]RQURPD V]RQIWD , Wp!

6]LQWPQ D PRWtYXPVHMW NLVQ\ENMWBRWW |JUSWPRXVIEYO
FVHOOYV]yODPiQDN QHJ\HGLN LPLWIiFLyV DQ\DJD NRWW

NRWWDSpOGD ODUWLQS$ PAHOO Oy +]RQIMHP V]RQIWD , Wp

$ FVHOOY N|]pSUpV] PRVW EH P XWNWR WNW DQ b D\ KDAH V. ND NIDJVH
PHIMHOHQpPY VRUUHQGMpPEHQ GRDHKRYY]-KOORREPENEHQ ¢

$ *WHPEHQ D N|]pSUpV] GDOODPWD NiHRPWRWRYpJI\V
YiOWR]DWD *HV] G~UEDQ LQGXO pRWWG~V\EDF¥MRW R KIRPIL\WD F|
PIVRGLN UpV] LQQHQ MXVVRQ HO ( G~YWED/]ISQNRS{@WP IHC
NtVpUHW& UHSHWtFLYV JHQHL DQ\DJDH]HW W D PHWNHOHNDPN -+
KRVV]iIQDN GXSOiMD D] HIW N|YHW K-PUWEiWIHPA KHDNDW W D
PLQG|VV]H |W *WHP KRVV]~ViJ~ $ ‘WHWHEEBQPWHG G $
HOOIWRWW PRWRULNXV WLJHQKDWRGRVL®EIWDJI D W
NRWWDSpOGD
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NRWWDSpOGD ODUWLQS$ PAHOO Oy +]RQIMHP V]RQiWD

$ QDJ\REEUpPV]W XQLVRQR V]yODRR®OLMVY FER-QOD \[] VR RP®
G~-U * G-U DV] EDVV]XV~ * G-U PDMG G-G;EDKDUBYOLI
G~U pUNH]pVL SRQW HJ\ 0DUW L QS HOVWDHO DD 0 NRIDO W DN

UpYpQ D ORGHUDWR 7HPSR , MHNK]GRIQWHR UDX DDWHI R @
D] H[SRJtFLY EHYH]HW MpQHN IMOHONRHIO D £\GHOEByY QJ K
iW % G~UED pU D *WHPUH DRpONO~NDUBVBOBQtYLLW \

LQGXOy SRQWMD

9 =iUy V]DNDV]

$ WpWHO D FVHOOY H[SR]tFLY GR®\WRW MOV Y pD WP U]\
VIHUHSHO NyGD D OHJiUiV NpW & G~UF'DXINRW G GUIMD
GROJR]DWIiEDQ AOLQW RO\ VRN HVHVDEKQJODRIW LS
VIRQIWDNHUHW EL pV SROLWRWDDHAWIVVHEO\p B/ HVDW W
MHJ\HNNHO W|OW GLN PHJ GH PLQGLJ NRQV]JRQiQV DN

ODUWLQS$ J\DNUDQ KDJ\MD D KDOONDWDW EU]IH\WEHE
SURJUHVV]tY WRQDOLWIV N|YHWNH QPEGD VDPQ QWD H VI
MHOOHP] $ WpWHO DPHO\ \WRMBP %/ BU YUDVED GHHE D E

9 +DUPYyQLDL VDMiWRVVIJRN

$ WpWHO YLOiIJRV GHU&V KD QJ YhGX-ODIW pb/ \G +RIR M UGD-DN
ELJWRVtWMD $ JRQJRUD EHYH]HWLNWHIpUNW]BREH® G -

OF'LYLWW
, K
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1DJ\ 0tUD %RKXVODY ODUWLQ$ FVHOOY+]RQJRUD V]RQiWilL

NRWWDSpOGD $ FVHOOyY | WpPD WD W BV WPi KRG PN IR NFDU
SiIUKX]DPRV J PROO IHOp KDODG GNDB PDURIWRUE&EDR KDU
DPHO\E O + G~UUD pUNH]LN D *WHPEHQ NRWWDSpOGI

NRWWDSpOGD ODUWLQS$ PAHOO Oy +]RQURP D V]RQiIWD , Wrg

$ | WpPD PiVRGLN YHUVV]DNiQDN KGWY YRWDG+UG~RD MG® VDE
KDUPDGLN YHUVV]DNEDQ (V] G~U WHFOWD CARAO® P URHIJ KD WilU
iWYH]JHW HO WW *WHPEHQ 8pOWPQLN F PROOUD N

NRWWDSpOGD ODUWLQS$ PAHOO Oy +]RQURP D V]IRQIWD , Wrg

$] iWYH]JHW UpV] F PROO D JREHRUDp MREEB Bp] GDAVOHODNP iV L
NRWWDSpOGD GH D N|]pSUpV] EHYH]EWQ JRQJRUD V]yOy
JRQJRUDV]yOy N|]pSV V]DNDV]D DV~ (YWIBPWUD )pGNU]JWNR QL

*“WHPEHQ PDMG ~MUD ) WRQDBYWOWO Y EWIOPSPNJK BW UED
W|UWpQLN D *WHPEHQ $V] G~U|]BRPRWRON »HWiQGPU WRQ
sWHPW O NH]G G LPLWIiFLyV V]DNDV]]RVQUQMPHR GMUID + G
EHYH]JHW MH V]LQWpQ + G~UEDQ LQREHD B¢/ 600y € HOBI)
KDQJQHPL YiOWiVDL D] H[SR]tFLWQDN \W pWIH® HH & QI V& GW |
DNNRUGGDO ]iUXO
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FVHOOY+]RQJRUD V]F

9 +LUWHOHQ PRGXOIiFLYN

ODUWLQS$ HEEHQ D WpWHOEHQ LWiPKMJi®R S DWK LDJONHDGDH
| WpPD HOV YHUVV]DNIQDN KDUPWDRBNRQVRGBU®BDGNYH
DNNRUGRQ NHUHV]W+sO MXW HO % G~UztR HFOPBBONY
NYLQWV]H[Wz* G~U NRWWDSpOGY ]iUHOMDWHL /B YV T

NRWWDSpOGD ODUWLQS$ PAHOO Oy +]RQURP D V]RQiWD

$ * G-UUD PpUNH]pV XWiQ QpKiQ\ «WHPRMNO DDARR DY H
VIHSWLPDNNRUGRN XWiQ + G~U V]ypDIONPHWi@ P RO Bl
LQGXO D | WpPD PiVRGLN YHUVV]DND NRWWDSpOGI

NRWWDSpOGD ODUWLQS$ PAHOO Oy +]RQVRP D V]RQiWD

$ NRUIEEL + G~U WRQDOLWIiVEyOt\MYp-\WOH® lIRWGN BWb |
D JHQHL DQ\DJ $] HJ\PiVQDN HQKD\P R | NOO\QDIQD PMID BHR
NpW KDQJ]DW N|]|[WW D *WHPEHQVE B P UQDMYX \HW L pi\
WHUFNYDUW LOOHWYH WUHGHFLYDONNFWEHD X\ THOX
NJ[YHWNH] *WHP % G~U DNNRUGMiUD NRWWDSpOGD
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NRWWDSpOGD ODUWLQS$ PAHOO Oy +]RQVURP D V]IRQIWD , Wrg

$ N|]pSUpV] FEVHOOYV]yOyMiQDN NH]BO +$ GN-K]LWRD DG OWIL iU
DQ\DJ XJ\DQFVDN D] HQKDUPRQLNXV GilOQWiWw DH¥] N|]|V KD
NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ PAHOO Oy +]RQIMHP V]IRQIWD , Wp

$ *WHP + G~U+$V] G~U YiOWiVD V]U@WDRDJDHQKDUP
pS+0 NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ PAHOO Oy +]RQIMHP V]RQIWD , Wp

$ N|]pSUpV] GDOODPIQDN KiURPVRQRBX O iDWR]DWH PHNQ G~ L
0iVRGLN VRUD HV] PROO WRQDOLWI VERE QNB6 &-GLNIJDPR O OeV
VIHSWLPDNNRUG $V] G~U pV (V] G~U KDNRYIEEIIND XWRQ D

KDVRQOY HQKDUPRQLNXV PHJIHOGOWBDINDR U@ DODSKIPP PH
D VILQNRSiOW PRWtYXPVHMW + G~U EHOpSpVpW NRW W D
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FVHOOY+]RQJRUD V]F

NRWWDSpOGD ODUWLQS$ PAHOO Oy +]RQIMMHP V]RQiWD

9 PLWiFLYN

$ V]yODPRN N|]|WWL LPLWIiFLyV MHQOMHIW Dy il®BH]JKM W H
WpWHO HOHP]pVH VRUIQ ,O\HWQi\D~]RI@IRW D VDyBDDHROWMK U
PHIMHOHQ PRWtYXPVHMWUH D W PIEHG N H] GIRW Y
FVHOOY IHOIXWy WL]HQKDWRGDLUDD®D]R®JRRQJ K UDVY
PiIVRGLN V]DNDV]iQDN NH]GHWpQ D Oy ®HPWpPP D MR

NRWWDSpOGD pV D sWHPW O DMPLOW]p @ D MRWE W
NH]G G HQ D JRQJRUDV]yODP V]L QW) R SIpPLG\DI F LK B VNRHDEDG
D *sWHPW O LQGXOy UpV] NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ PAHOO Oy +]RQIMMRHP V]RQiWD

9 )DQWi]LD HOHPHN

$ VIRQIWD Q\LWYyWpWHOPpPQHN GHURS/U R B Q].DW ¥WH I0HD PSH
DPHO\HW D KDQJQHPL NDODQGR]i\HONRAP M\~ QDI WR LR D D
D V]yOy V]DNDV]RN PHJMHOHQpPVH NBYLLKDWIBL DD WD
VILPPHWULD KLiQ\D D NLVHEE UpV]HNEHRYH]HMRQGR
DVJLPPHWULNXV IHOpStWpVpUHRMVV]FVHOOYRIUWBhBED YDC
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*WHPHQ EHO<OL YiOWR]DWRYV ¥ M®WNE& @ Ly NLRIGHOH @M B J|
~MUD pV ~MUD IHOEXNNDQyY KiUPPRKIDIPDAM MMO ERIMMWMV R Q

$] HOV YHUVV]DNRW YL]VJiOYDQDIWRUR NVVHE®X OV VD  RVGIPN QAR HG UH \
FVHOOyYV]yODPEDQ
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FVHOOY+]RQJRUD V]F
9 ., WpWHO $QGDQWH

$ N|]pSV ODVV~ WpWHO KDQJQHWMPH (WiG “WH MNVW\V PROO
WHNLQWYH YDQQDN N|]|V HOHPHN LDRAJR D &OM J HPBSSARY
IRUPDL UpV]HN J\DNUDQ |VV]HIR OHXDN JpEW &QD NDR UHG
WpWHOW YpJLINtVpU pStW HOH®]IDQMK p@ CPHKIKQ W DUR ]Iy
D VNIiODPRWtYXPRN D NpW WL]HQKDWRGEGONE S FDIG RPL)
KDQJEyO iOOy NLV HJ\WpJHN DPHOVMRNQNE OBLEGRY PV
YiQGRUOiIV LOOHWYH D ELWRQDOLAWIMVBNVNIDL UN VR
KDV]QiODWD

$ EHYH]HW UpV] WRQDOLWIViWD BRIQRWNBUDE PySoRD| PD HR
FVHOOYV]yODPEDQ SL]JLEFDWR MiW PRy ®HJI QBJ\MBRWRHNL
QpKiQ\ KDQJEYyO iOOy HOV VRU HW®REWNYYDONR®WHDES
$ JRQJRUD RUJRQDSRQWMiIiQDN PiVRGIN R\RDEPBEDN
*WHPEHQ DJW HUHGPpPQ\H]L KRJ\VDINHMH® ©OH Q W\ P P\
WpWHO NH]G *WHPPEHQ V]yODO PHJQKPKIMHOHRV ~Op
WLIHQKDWRG+Q\ROFDG ULWPXV DEXNNXNBQ IRO\DPiQ PpJ

NRWWDSpOGD ODUWLQS$ FWGIOOy+JWEPRUD V]RQIWEL

$] *WHP D FVHOOyYy GDOODP KD WPDGIOW WDUD+ FRDGE
PLQW D]JW H]W N|YHW JRQJRUD PHJI\D]yODVRN®INVE HF
WpWHOpPQHN EHYH]HW MpUH NRWWDSpOGD

OF'LYLWW
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NRWWDSpOGD ODUWLQS$ AVHO Oy+]RWHBRUD VIRQIWD ,, W

$ JRQJRUDV]yODP H]W D] DNNR WGP ®ERRGLN WH OR MV 00 MDD [E |
EHQ NpV EE K EDQ PDMG | WRERQWVUINVEDD Q3 DIDH ORIy \DNUJ
MiWpNPYyGEDQ V]yODOQDN PHJ

$ GDOODP QHJ\HGLN JiUy VRUD ) GV L QHURSY DN\H ® L\ B R D\D
pSS~J\ WDUWDOPD] PLQW KiUPDVWP®YHOWHIHOERDQMA )M WN p
WLIHQKDWRG+Q\ROFDG ULWPLNiW NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FWBIOOY+]RWHRUD V]RQIWD ,, W

$] HGGLJ NtVPUHWNpPQW IHOW&Q WMI@GDGPRWIIYSRUDEE W
WLJHQKDWRGRY VWDFFDWR MiWp NRQGR UDpW] yEHDP EHODQW § UNE-
WL]HQKDWRG+Q\ROFDG ULWPXVNpPSOHW PVHRQ@YR PO ED O

RUJRQDSRQW IXQNFLYyM~ WRQiCAD/MBOMBRWNVRWIVIRNE HQ EE
*WHPHV ) G~U V]DNDV] PHIJKDWIiUR]yp¥XDUPKWN+LVDHSWLPN )
J PROO VIHSWLP DNNRUGRN $WRVDW®DIiSWBNVQ@ D$Y]BED VN
VRUEDQ D JRQJRUD MREE Np] V]yODRPVDtWKtP WOLRH Q KDNWAR G E y

+DUPDGMiUD D WL]JHGLN WL]JHQKDWRIAN DRAU KNL@H R Ei QALLNQ KD VDRIGEY BT



10.18132/LFZE.2020.3

FVHOOY+]RQJRUD V]F

SIURV N|WpVVHO LV MHO]JHWW #H HWLRNVD WW AP HQ\NDQ WP
QHJ\HGUH PDMG KDUPDGLN QHJ\HGUH NRWWDSpOC

NRWWDSpOGD ODUWLQS FWGIOOY+]RWHRUD V]RQIiWD

$ VNIODPRWtYXP QpJ\ *WHPHQ NHUMHW WS$ G I HHIRID/V Fyy O DS
WLJHQKDWRG WULROIV GtV]tWHNRWMWHDSPBGHD D VNiODP

NRWWDSpOGD ODUWLQS FWGIOOY+]RWHRUD V]RQIiWD

$ VHEHV V]DNDV] KDUPDGLN J]iUy W WQEB®Q R RAUH A
DNNRUGIHOERQWIiVDLQDN pV D JRQIJRRINQDNHABXPWRGS
JRQJRUD EDVV]XVD pV D FVHOOYRHYEDMH JKMNU Yy QLPEE ||
DJRQEDQ HU VHQ ELWRQIOLV V]OQHDOWHKWIDG PLOGH &X
PIVRGLN pV QHJ\HGLN QHJ\HGpQ NpNOB¥EpDNDYU DGR VWP
PHIJKDWiUR]y DNNRUGMiWyO (] DEN L\OYoISpW BIOM® W p W WW
HOOHQSYOXVED PR]GXO HO D V]yOD/R G& GUD® VHQHGE ~
NRWWDSpOGD .pV EE G PROOEDQ p\V % G—WED® RVY]
G~UpV D PROO ' G~UEDQ & G~U ( G~UE®GQU' G~U LOOH\

JHOWpPWHOH]KHW KRJ\ D «W H B R DI WREE WMpl|MYIODPEGR B |
DNNRUGIHORQWIiVRN ORJLKHQ\ HKADAGIM $WN ML YWHW DH NLUDGiV UHPpOK
PDMG KRJ\ KDQJKLEiUyO YDQ H V]y
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NRWWDSpOGD ODUWLQS$ FWGIOOY+]RWHRUD V]RQIWD ,, W,

$ NJYHWNH] QDJ\REE IRUPDL U p\J KK PiM W]BWO DKD VW DeUWAHLE

PHIJIROGiIVRN W&QQHN IHO V]LQNRSYOMJI\WUNWWLNBNR U EOD

iOOy OpSpV + )LV] G~U pV ( G~U QW RMDR/I PW[WB UD R QLRWA EI
NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FWGIOOY+]RWHRUD V]RQIWD ,, W,

$] *“WHPEHQ NH]G G Q\XJRGWDEEOU]p VY pJUMHOEQ YiOW
G~UMD KHO\HWW D PROOEDQ LQGX®X FRHIM ND&~UNX\WPH O Ny
G~U D] pUNH]pV NRWWDSpOGD i DDA PEDQ XOWDRMK D/
*WHPU O *sWHPUH (]JHN HJ\LN IDMWIiMO®p DBLONED D KOORB K
PiVLN SHGLJ DPLNRU D KiURP N|]*O D N|]pSV KDQJ D OHJPEL
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NRWWDSpOGD ODUWLQS FWGIOOY+]RWHRUD V]RQIiWD

$ [RQJRUDV]yODP DNNRUGIHOERQWiVYDQ\EB PN WIWREQ CH

WRQDOLWiVW HUHGPPQ\H]QHN D N|YHWNKDWsWHPHVs

VIDNDV]EDQ $ GDOODPEDQ HO EE DPBMHEXP KIRPLGYC
NRWWDSpOGD

NRWWDSpOGD ODUWLQS FWGIOOY+]RWHRUD V]RQIiWD

$ *WHPW O D IHOIHOp PDMG OWIN®RPUDPPSKIURP LK
NH]G GLN D NpW KDQJV]HU N|]|[WW $ NppMpOH P
WUDQV]IRUPiIOYGiViYDO HV] PR O®GIPE HQ N$i JJRQ IR U BAP]Q [

U/YLG NDGHQFLiIYDO D] HV] PROO KDWMRD X K\ID@H PW R WV
FVHOOYy
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$ *WHPEHQ NH]G GLN D ANyGD NEB{MDHOWPWPYNDLDpV
*WHPW O NH]G G UpV]W LGp]YH NRWWDSpOGD
NRWWDSpOGD ODUWLQS$ FNBIOOYy+]ROQWRIPD VIRQIWD ,, Wp

$ NyGD HV] WRQDOLWiV~ DODSYBW)] QN ~DKRIRLDPHKD]PRC
NRWWDSpOGD PiVRGLN *WHPPEHQJLUX@IWKDWyY $ WpWHO (\

9 SLWPLND

%iU D WpWHO ULWPLNDLODJ NpWNBODWHINHQBRO VH-J W pMAHICEEL Q
LV WDOIOKDWyYy SpOGD SROLPHWELOUDD @Y O\HHW W LOD W H WUWH. N
WHU*OHWHN D WpWHO VRUIQ D NHJKGLi QWK PMWNHEBVNRUDEED Q H

NRWWDSpOGD D sWHPW O NH]G G W@KRWREERWDQ\DJ-~
HI\WpJHLQHN LVPpWO GpVH NRWWMDIS®O GD Up/]HN pV
SROLPHWULIMD pV NRWWDSpOGD iLPDM D]

*WHPV~O\RNKR] NpSHVW YDOy HOWROiVD NRWWDSpOGD
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FVHOOY+]RQJRUD V]F

9 .., WpWHO $OOHJUR PD QRQ SUHVW

ODUWLQS$ QHP YROW %UDKPV UDMRQXH D PRRWDS K D & iiX
pV  JRQJRUDYHUVHQ\KH] KDVRQOp\V B Op K@ O RDPRLYDH \
NLIHMH]pVPYG +GtW HQ HJ\WV]HU& I$SQW pAV HFONEI \OR ¥ LUQ VIRF
EUDY~UMDPOPQN )LQiOp HJI\ QpSL WiQF M$ Qi) @ WWWNHILS
IRUPiIiMD KiURPWDJ~ H[SR]tFLYYNWUH®|ppS D pK/R]H ON DXSLEW
NyGiYDO

9 %HYH]HW

$] H[SR]tFLY JRQJRUD EHYH]HW YHQ Q®X%X OD HREIH P
*WHP YpJpW O PHIMHOHQ HV] KDQJ]JPNDWW YKID®DAD G R
UpV] VRUIQ D % G~U GRPLQIiO OHBINQ@WRQWED iUy WpWE
HI\pUWHOP&HQ pUH]KHW HN D V~O\DIOLBQKMRNHQPH O R
HVHWHQNpPQW UD YDJ\ UD Y$ OMLW HO bW HP\ROW D & yQ
Q\ROFDG NpSOHWUH DODSXOy ULWPLND VZLQJUH HPOp
$ JRQJRUD EHYH]HW PHJKDWiUR]y REMMIYRKPDL D
NLIHMWpVUH NHU<OQHN ,0\HQ D] W QM WNPXW ~+\WR P/ t@ XF
DPHO\EHQ D IHO*WpV MHOOHJ& Q\ROMD® iXBQYUWDD VQ
IHOIHOp D GDOODPD [PRAVRIYIEELDNENDRWAVDSpOGD

NRWWDSpOGD ODUWLQS FHI®O Oy +RUHFRUD V]RQIiWD

/DUJH

OF'LYLWW

+DUU\ +D @RKKIVRKDY DIPUWLQ$

(] D ULWPXVNpPSOHW D MD]]EHQWWK X ANG H LNREIOQ Wt W R FVHAU WQ \H I O iR W V
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$ KiURP Q\ROFDG pUWpPN& KDQJEY®FA@OMNpW |E/EHHNEME GO H J¢
PRWtYXP NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FWI®0 O y+WRIPJRUD V]RQiWD

$ KDUPDGLN YLVV]DWpU PRWtYXP D QDPOFDGHDWI\HG U
V]yODPEDQ NYDUWODPSpVHNNRMYX RVR Y i ENER W MEDCSQ GAG D

NRWWDSpOGD ODUWLQS FYI®0 O y+WRIPJRUD V]RQiWD

$ OF'LYLWW iOWDO HPOtWHWW WoR/LN B YAHHOHOH W &/ HPH YR O &\E B
VILQNRSIiOW ULWPXVRN IiIWN|WpVHN DPMOBHRXW DFWRWWI\

PRWtYXPRN + W|EEV]|U PHJMHOH QEHMH [ W [EW B OWIRQ@ODBIMNi Q H
HO V]|U NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FH@®OOypYRQJIRUVGWMPRQIWD ,,, Wp
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FVHOOY+]RQJRUD V]F

9 &VHOOyYy WpPD

%HOpPSPVHNREPRWYY)OPOY MULIiQViYDO LQGtW KXPROOED
D WRYIEEBLMMOM@LN PHJ ' G~UEDQ NRWWDSpOGD
KDQJRNEYO iOOy UpV]HN PDJDVDEE KD®JMDWP i WMWNXQ
MHOOHP] HQ OHIHOp OpS D NpW KDQJ

NRWWDSpOGD ODUWLQS FHOOOy+]RHRAUD V]RQIiWD

$ *WHPEHQ D ]JRQJR U DE/PRODIY XEFDUDY [+ DD MREE Np
QpJ\ KDQJMD SHGLJ HJ\ ~M PRWtYX® | PPGX0 RpV DEWL
IRO\DPiQ D WRWYRREMIIXEDQ NRWWDSpPOGD

NRWWDSpOGD ODUWLQS$ FH®OOy+]RYHRUD V]RQIiWD

$ EHPXWDWRWW PRWtYXPRN DODSMi®@ DiUyWFwWHO&
H[SR]tFLYMiQDN PRWLYLNDL UH@GMpW V]HPOpOWHWL D
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iEUD ODUWLQS$ FVHOOY+]RQ JRWII D NRORWDR Y L,N DW fUMHKE M HS R tF

9 1pSUpV]

$] iIWYH]JHW V]DNDV] KiUPDViYDO F @ RSMRADNGOVLXOWiQNPDRSOH I
*WHPEHQ JRQJRUDV]yOyYDO LQGKHQDNR QY WRID W WU HWW 8 Op
6]LQNRSIOWViJ J\DNRUL *WHPYiOWGRRN UIL\WPHNDY HQ HKKRURF
MHOOHP] HUUH D WHU+<OHW UH WQ H I WHRSXNRINH DHWQ i @ ~10Q R NE EQ \

$ JRQJRUD EHYH]HW HOV V]DNDV]DUD &®GDPKEPNVHM ULC
GDOODP NROVARHIDS pOGHV PHWUXP~ D PR]JJpNRQ\DEE PiVR

EHQ tUyGRWW $ FVHOOY EHQipDp X INDYHp W HPOREPIN V]DN

NRWWDSpOGD ODUWLQS FHOOOy+]RQIHUD V]RQIWD ,,, W

$ VNiODPR]JiV~ KiUPDVKDQJ]DW IHOERSROWRY YEHOVHOV
NpWV]yODP~ WH[W~UiM~ WL]HQKDWRRGRINR Q@ W pIRIINIH W] W P\ A4
%DFK SUHOXGLXPDLUD HPOpNH]WHWQHND¥] *WHPEHQ
NRWWDSpOGD NLYiOy SpOGD DURNNKWRHWTK®D DNOIND@PD] D V]t

-RKQ &ODSKDP AODUWLQS$YV ,QUVWUXPHQWDO 6W\OH" L P
P
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NRWWDSpOGD ODUWLQS FH®OOy+]RYHRAUD V]RQIiWD

ODUWLQS$ D *WHPEHQ NLWHNLQ® DWDRIMRFFDWD
PRWtYXP ULWPLNiMiW IHOIRUJDWMD DLWRXEENNDDHWH
KIURPWL]JHQKDWRGRVUD U|YLGtWpVpYHO NRWWDSp

NRWWDSpOGD ODUWLQS$ FVAHO Gy JR@MHRUD VIRQIWD

$ *WHPEHQ NH]G G PR]JpNRQ\DEE V]PNDRD GHIJDW\R
IHOERQWiVRNUD pS+O0 WL]HQKDWROPRYHWHWQDVHDV]
NRWWDSpOGD $ NpW Np] V]yODPID HJYROVWR B ONPW R KW
XWiQ HOWPUQHN HJ\PiVWyO pV BHWRQiD GV YWD | ]¢¥ DWAH)
WLSLNXV SpOGiMD D EDURNN |U|NVpJQHN ODUWLQS$ P&

NRWWDSpOGD ODUWLQS$ FH@OOy+]RYHRUD V]RQIiWD
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$ JRQJRUDV]yOy ) G~U KDQJQHP& PDW D® C0S M MEHDARO Y \B ¥ HD COH
EHOpSpVpLJ $ FVHOOY WpPD V]LQWD Qi OWD-Q EELHP X\DBW R W
WpPDIHMMHO NRWWDSpOGD

NRWWDSpOGD ODUWLQS$ FWHOOY+]RQWRHUD V]RQiWD ,,, W

$ FVHOOYV]yODP EHOpSpVH XWiQNKD® DELRVD G PB XA F $SWwN \
G~UUD pUNH]pV PDMG % G~U pV * G~UPIVNBGVEDW DV]yODO
FVHOOYEDQ D *WHP IHO*WpRBWAIO0$ V] D NDWVH WP R ONH B §
VHEHV V]DNDV] LQQHQ MXW HO PN iR O@/ED ] BW RPBQKRH QV

9 9LVV]DWpUpPV pV NyGD

$ YLVV]DWpUpV JRQJRUDV]yOyMD IN W H® M PO VHO * &/IplY G IV O I\
GDOODP WiJ IHOUDNiV~ KDUPRQL]iOiVVDO NRWWDSpOG

NRWWDSpOGD ODUWLQS FHOOOYy+]RQWRHM V]RQIWD ,,, W,
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FVHOOY+]RQJRUD V]F

$ J\DNRUL E KDQJ PLDWW GRPLQIQVFIX\RIFRLOMWiD \§]D
*WHPEHQ PHJ LV MHOHQLN HJ\ PDUNM VK)PR-OWDJIDHRf
NDQ\DURGLN PHJiJ\D]YD D FVHOOY | WpPD YLVV]DWpUy

$ UHSU] *WHPLJ WDUWYy VIDNDY]B[®RRFHLIpE!

*WHPLJ WDUWYyY UpV]pYHO ]WDWH YWV CHD D O R QVERHLOLV ¥
YDJ\ OHMHJI\]pVEHOL N+O|QEVpJIJHO D FVHOOMEPRPQ 7.
PRWtYXPD iOWDO GRPLQIOW KiU RHP[SRVHPLYN IYY VW HOW jY b
H[SR]tFLY XWiQL NRPSOHPHQWHURWIMYPXKNEDQ Y B ROLWI
KDQJ]DWRNNDO LGp] GLNRWH®XPPIYMGLDQVD MHOHQLN
FVHOOYyV]yODPEDQ PDMG D ‘WHBWWD W YRIYJR Wi END
DPHO\EHQ WDOIONR]JLN D] H[SR]tFLQ\RDE P DB DILYQPIN FpAMF
N[]pSUpV] QpJ\WL]JHQKDWRGRYV DQ\DJD

NRWWDSpOGD ODUWLQS$ FHO®OOy+]RQWRHM V]RQIiWD

$ ]iUy V]DNDV]W D NpW JHQHLD PRVDLY X\PHW VMO W R pD M/ D [
KiUPDVKDQJ]DW IHOERQWIiIVRN XUDOMiIN $ WpWHO ) G-
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gVV]HIJ]pV

$ FVHOOY+]RQJRUD V]RQiWiN 0DUDMQBL p @R WNKHIQ \ NHHW #
NLUDM]JROYGLN DONRWYMXN HJ\HGL pWeND | QR bIiJH VR QM)
MHOOHJJHWHYV V]HU] L MHJ\HNWNiH|Y®Q DNEILHOpVPERWLY
YiQGRUOYy WRQIiOLVY FHQWUXPRN [PRGDOLY K@ INHRU RV
+LUWHOHQ KDUPYQLDL YiOWiVRN BRPDWLN X WP FE® O]
RUJRQDSRQWRN VNiODPRWtYXPRNiVDHREXDII\WM HiQOD K
PLQW D] LPLWIiFLYyV VIHUNHV]WPYRPE NR BDON[HN N pW |
EHO+OL V~O\HOWROYGiVVDO U HIMWOHMWY HP BDWW]LLMDINR 3 ¢
*WHPYiOWy WpPiN D] HOt]Ly pV.LPXIRDWRBWYLD QIB.D
~MUDPUWHOPH]pVH pV D] DV]LPOHWWLIN X$ FVIHOLO yid R
VIRQIWINEDQ LV PHJILJ\HOKHW p&RJIO IHI®L VHiMW DEIHD QL
DODSYHW HQ WRQIiOLV JHQpW QW ]ilJ CADIMRINONNO Y 0 &pr
OHJW|EEV]|U WHUFDODS~ DNNR UKCORNEG P RN BPD S 1\O D
E VpJHVHQ WDOIOXQN ERQ\R OXOWHVEHVKDQ S]thWp R & D WV |

ODUWLQS$ FVHOOY+*]RQJRUD V]RQIWilLP&WIVRRY P
HI\HWHPEHQ PpOWDWODQXO YDQQDN RBQFHWIWHOHW
0&YpV]HWpPQHN iOWDOIQRV PHJtW MOPVQVpOp QHNV | RIQUOM
RNDLUYO pV D JHQHW |UWpQHW EBQ ERLHN FOKW| WoR KXWV O Bl ¥
DXV KHXWLJHY GOFHEW % H]LQD ODUWLQS$YV FPXVENKLV\
WDQXOPiQ\DL DGQDN iWIRJy NpSHW

OLQGHQNpPSS pUGHPHV J\DNRUOY P&YpV]WNQHN U]
PHVWHUP&YHNHW $ FVHOOY+]RQJMWDD V]RIQWRNDWRN
J\RUV WpWHOHLN YLWDOLW VB JV]ED%VHQHIW H DN N NON
HU V KDQJXODWWHUHPWpPVY D NRQWHQNYWR YU |INHpQCHL
UHPHNP&YHNNp WHV]JLN NHW $ KDQJWBHUWJIUDRQYpJ
DONDOPD]iVD D] HO DGYyP&YpV]IHN 8 XHFIHQOWN NYWWQ M]
ULWPLNDL pV KDUPYQLDL NLV]iPMWKIHPBE ROQW @ VE§ OH N W
VHMWHN IRO\WRQRYV iWDODNXOiViQDN KHPXW DHO B B D

+DUU\ +DOEUHLFK A%RKXVODY O0@UWL@S DNV +KOHRWMSR]GHUMELHF® W *
GHV -DKUKXQGHUWYV LQ GH4DSBRO BD¥& HD BRAHU VEXWQIW X Q J
$OHA % H]LQD AODUWLQS$V PXVLNKLGWRULVFEBWLN URQ]HSW H8O
BRQGHUEDQG 1HXH )ROJH 0%URHKMND Do\ MIODWGE QR RUEHUJ 9HUODJ
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$ WDQXOiV VRUIQ DJRQEDQ V]HPEHW GKHWYQNO DL W H O H
NeO|Q|VHQ D] V]RQiWD HVHWpEHQ@HWJWH MWW K HW & HBiNNID
SDUWLW~UD pV D V]yODPNRWWNWNH GHHONV pH @YE HWHHY NDH JH O pt
DPHO\HNHW D NULWLNDL NLDGiV Ne@QKQIOMYBIY WLW]RLINDE]
PHJROGiIVRNKR] D] HO DGiV VRUIQ KLGHY KHRUHNQDP® V]+N
URPDQWLNXV V]DEDGViJQDN QLQFYHWH ®HU+®Q W p@]&MPMH \Vp
HOOHQNH] HVHWEHQ D ILQRP ULWPRNDDO Lh@ DD B WARN Q+Q DHD
HOWRU]XOKDWQDN’

ODUWLQS$ WHUPpNHQ\ V]JHU] YROW W|BE PLQW
PHIJLVPHUpPVH |QPDJIEDQ LV Q8H K] LILIDW BB W VO HDQ @HO | Qlp!
YiOWR]JDWRN D YLOiJ N*O|QE|] $IR\GEMQPDH Q Y\M B PVGIKD VB yRIQ \B
WHOMHY pOHWP&YHW WHNLQWYHVIWF®HNIFQOW YV D P 3\ CEINGRNRON
P&YpV] PHJ WXG LVPHUQL HJ\ HJRHOGIG [NQWHL YDNHLRPION LT plJ NUF
P&YHL WHOH YDQQDN |[WOHWWHO pV PHVWHUVpPJEHOL WXGi\

OLOR& aDWRIQMNODY 0DUWLQS$ +URQGIRIQD@OGORQN:LQJIDWH
-RKQ &ODSKDP AODUWLQS$Y¥H @KXW UK BRIQWHDD1&W\OH ~
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%LEOLRJUIILD

$GDPV %\URQ AODUWLQS$ DQG GLKK SHRE Wi PNQHYPDWL v
ODUWLQS$TV O\WWHUYVYRRW $IFFLGHRRVU\ Rl OLFKBHO +HQ
<RUN 3HQGUDJRQ 3UHVV

%HFNHUPDQ OLFKDHO A,Q 6HDUFN R I&&]PWKXQHYOXVLF
6XPPHU

ttrtttrrrrtrrrrrr A/HWWHU IURP OLFKDOFHNGI UWPR @ L F K
VIHUNDUWLQS$TV O\WWHULRXV $FFLGHQW (VVRPQV LQ OF
1HZ <RUN 3HQGUDJRQ 3UHVYV

% H]LQD $O0OHA& A'XRV IRU 9LB@®RIKXMVIODY IUDRLQYS , R
9LROLQ DQG3BDK@R 6XSUDSKRQ &' 68 ,
%RKXVODYD ODUWLQ$ AB6RQIWD G
KWWSV GDWDEDVH PDUWLQX ¥*WRRVMNV BKEOHNB @ Wp2A/

VIHSWHPEHU

+++++++++++ AGRQDWD 1R IRU &HOORUMQG.BUDOR
+DQ]JORYRKXVODY ODUWLQS$ 6RQIWD p 3 SKRDY LB OW QR
%IUHQUHLWHU +

t+r++rrrrrr++ AODUWLQSV PXVLNKLVWRWVIHMBNKNUN2UW ~
.RQ]JHSWH 6RQGHUEDQG 1HXH )ROFHKHEOR KX \FE DY & DARN
9HUODJ

&DUH\ OHJKDEREX®QBIDY ODUWLQS$ DQG +LV )LUVW &HOO
*XLGH)$ GLVV]HUWIiFLY )ORULGD 6WDWH 8QLYHUVLW\

&ODSKDP -RKQ AODUWLQS T\KHQOXWUWEFBROW. B@ BRV\OH

&RRSHU ODUWLQ A&KDUOHV 0+QFKQ 7 QW UGVDERQIMH M 6D
1HZ *URYH 'LFWLRQDU\ RI OXYRP DQG/RRGRRLDQNFPL
3XEOLVKHUV

&UDQH :DOHF]HS$Q -HYHUYHWZ RI %RKXVODY ODUWLQS$T\
*XLGH WR $QDO\VLV DQG ,QWHUSUHWDWLRQ ®RI WKH
GLVVJHUWIiFLYy $UL]JRQD 6WDWH 8QLYHULW\

'LHWHO *HUKBDWRBIWpPpQHW pYV]iPRNEDQRUG 3WQYV| QDS
(QGUH .DL]JLQJHU 5LWD 6]LOiJ\LX GIDESRHY W9 L SISWILXQM H WV
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'RPPHWW .HQQHWK A &HROOKR 6RPDWMDWL QG RQER@R 6 RQDWI
+\SHULRQ +HOLRYV KWWSV 7ZZZ K\SHULRQ UHFRUGYV
GF DVS"GF 'B& XWROVYy PHIWHNLQWpPV GiWXPD V]HSWH

'IDSR .\DRHWHV IRU )OXWLVWYV $ *XLGH WR PHKIW 5HSHUWRL
1HZ <RUN 2[IRUG 8QLYHUVLW\ 3UHVV

(QWZLVWOH (ULNUWQWER@ 3DULV $ 6\QWKHVLV RI OXVLI
6\PERGK' GLVV]JHUWIiFLy 8QLYHUVLW\ Rl &DOLIRUQLD

222222222 A)RUP DQG )DQWDV\ LQ ODUWLQS$YIVLBKDBR 6RQDWI
%HFNHUPDQODWWURS$YTV O\WWHULRXV $FFLGHQW (VVD\V LQ
+HQGHWUMRXRUN 3HQGUDJRQ 3UHVV

+DOEUHLFK +DUU\ A%RKXVODY O0DQWLHQ@RNWXWXHBWYIHU
VIHURPSRQLVWHQ GHYV “DKUKXQGHUW%DMHGHBDXIDXO 6L
6DFKHU 6WLIWXQJ

2222222 %RKXVODY ODUWLQS$ HUNYHWIOHQF KQRKRRXWQNG % LR

+DYOtN -DURPtU ABRQDWD IR UODHOAR P ORQILWDR DRG &H |

&RQFHBWRKD 6XSUDSKRQ &' 68 ,GplL ,QVWL
ODUWLQS$ AGROWWMSBSVYR GDWDEDVH PDUWLQXXWRAIRWYNYV SXEC
PHIWHNLQWpPV GiWXPD VIHSWHPEHU

+HOOHU %ORKMVD®DY ODUWLQS$TV &KDPEHU :RUNV IRU 6L]
JHDWXULQJ :LQGV $ 6XUYH\ DQG &RQGXFWRNEVLEXQD OLW\FL
DQG -D]] 60LWHVV]HUWIiFLYy 8QLYHUVLW\ Rl &LQFLQQDWL

+HQGHUVRQ OLFKDHO AODUWLQS$YT\0LERMNHU LIRKFN § B PIDGH C
VIHUNDUWLQS$TV 0O\WWHWMWRXW $FFDERQW\ RI OLFKDHO +HQG
1HZ <RUN 3HQGUDJRQ 3UHVYV

-LUIQHN -BURVOMNDGL FVHK RH@pU2®WPD\ ,PUH %XGDSHV
=HQHP&NLDGY

.RUDEHOQLNR YO HPOERIWWWD 7FKHUHSQLQ 7KH 6DJD RI D 5X
&RPSRWHHUN 6XHOOHQ +HUVKPDQ DQYRIRRPLRUGRGBQQD
,QGLDQD 8QLYHUVLW\ 3UHVV

.UDWRFKYtO -LUND pV %HFNHUPD® UWNIFEOAODDLABS TV ON $UF
O\WWWHULRXV $FFLGHQW (VVD\V LQ OHARUZ\ <RURLFKDHO
BHQGUDJRQ 3UHVYV
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IDEHOOH 1LFROH A$OEHUW 5RXVRKQ 7\DU HIWA® QWJH U |
1HZ *URYH 'LFWLRQDU\ RI OXYRP DQG/RRGRRLDQNFPL
3XEOLVKHUV

/IDUJH % DUDMUPEY <RUN +ROPHV DQG OHLHU 3XEOLVKH!

/IRSDWQLNRII 1LNRODL A,QGH SHRGHLQVYRMD F& HIRW U D C
PIMXV M~QLXV

ODEDU\ -XG\ AODUWLQS$TV 6W UDIHIOW UW K KH UHS MDIQH/
OLFKDHO %HFNHWUPD®LQEIWNO\WWHULRXV $FFLGHQW (
OLFKDHO +HGOIZHWRIRNYD 3HQGUDJRQ 3UHVV

ODFHN -Lt pV aHUéFK $QQD A9tWWBQDMD GDSUHORY |
7\ UUHOO AHUMNZ *URYH 'LFWLRQDU\ RI ®RWLF DQG
/IRQGRQ ODFPLOODQ 3XEOLVKHUYV

ODUWLQS$ %RXXQOHWYLHZ 15QG KPU@WWK M~ $PHULNDL
EOODPRN KWWSV 7ZZZ PDUWLQX F] HQ P DHWWLIQHZ RIU W

HQJOLVK X\XKWROVYy PHIWHNLQWpPV GiWXPD M~QLX\
2222222 $ OHPRU\ LQ &]HFK 5BQyKQWMHUM~ .DQDGEL
KWWSV 777 PDUWLQX F] HQ PDUW LIGX A B B W IODXQ ¥6Bi.Ir
FDQDGD XWROVy PHIWHNLQWPV GiWXPD M~QLXV
2222222 iUH BRQDWH SRXU YLRIIRLLWVH OGBH. WHIVR B\ DK
+(

2222222 BRQDWD 1R IRU 9LRORGREHORRND @GV RIFD Q|
OXVLF 3XEOLVKHUV $ 6

2222222 BRQIWD p SUR Y LR OFRUDHDO QS LDW NR® Y6 UU H

+
ODUWLQS$ &KIOLWORVEWE PLW %R KX\DXKDY BDHWLKEBIHQW .
OF'LYLWW -DQLPARRMVWNEKITHUNLQS$ 7KH &RPSRVLWL
'0$ GLVV]HUWIiFLy 8QLYHUVLW\ RI $UL]JRQD

OLKXOH -DWRK®DODY ODIUPMMQBH IRUG $GROI /DQJ
6XSUDSKRQ
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1 1 A ODUWLQX 7KH 7KUHWR&ENYORY6RRDWDYX 7XH
BRQDWDV IRU &HOORS3ULOGLDQRODYHYV &'
KWWSV ZZZ FODYHV FK SUR G XRA\D BIRNONMYX RHKI M MNKIUQM p

GiIWXPD VIHSWHPEHU

1 1 A*HRUJHV S5LEHPRQW 'GKVMISHREY ~ &RQOHFWLRQ
KWWSV 7ZZZ HXURSHDQD HX SRUWDO IKBKHRARIORUH SHRSOH
GHVVDLJQXWROMYOPHIWHNLQWpPV GiWXPD VIHSWHPEHU

3RSHONDDU®MLQ$TV /HWWHUV +RPH )LYH 'HFDGHV Rl &RUUH
DQG )ULMQGV¥LDQV LQ /HWWHUYV $Q RROARQ | RARG- FDBMD S K
3UHVV

SHLQKDUW %ULDQ AODUWLQS$ &NOXWRLER{EDWDYV " JHPH]N
,QWHUQEBWWRSQDDZZ PXVLFZHE

LQWHUQDWLRQDO FRP FODVVUHY 0D K WEDNMR\ONYXBFHOOR
PHIWHNLQWpPV GiWXPD VIHSWHPEHU

5\END ) -PoRRKWXVODY ODUWLQS$ 7KH &RPEXQXDIPRQ WR &F
6FDUHFURZ 3UHVYV

ADIUIQHN OLORA& A% RMKON ORWYLEDO\WRDU W HILRO\
M~OLXV

222222 %RKXVODY ODUWLQS$ 7KHPRW WD OB GANUGX WL]H UN
&RQWHPSRUDU\ &RPSRVHUV /RQGRQR®QQLYV 'REVRQ /LPLW

222222 %RKXVODY ODUWLQS$ +L$Q/IRI®UDQERURBUNBREHUW
J)LQOD\WVRQ 6DPVRXURYi /RQGRQ $00DQ :LQJDWH

222222 AODUWLQS$TV OXVLFDO "HYRHSRR SREIGWULHV
6SULQJ

6LPRQ S5REWBWX®ODY ODUWLQ$ $ 5HVHDUFHKHHZQG ,QIRUPI
<RUN 5RXWOHGJH

6PDF]Q\ -DQ AODUWLQS$ %RKXVOPKQ 7Q UHNMIBQHOHM B®GLH |
1HZ *URYH 'LFWLRQDU\ RI OXYRP DQG/RREGRRLDQNFPLOODC
3XEOLVKHUV

6PPpNDORYi -DQD A%RKX¥YROXYVODYWLDSWLQS :RUNV ,QVSL
-D]] DQG BIPKW 6XSUDSKRQ &' 68
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6YDWRYV 7KIRORDNVLQ$TVY 6XEOLPLQDO 6WDWHV $ 6WXG\
DQG 5HFHSWLRQ ZLWK D 7UDQVODRHKRY WH KL\ GPHUL
SRFKHVWHU 3UHVYV

7KRPSVRQ . HQRQHWWLRQDU\ RI 7ZHQWLHWK &HQWXU\ ¢
1HZ <RUN 6W ODUWLQYV 3UHVV

7\UHOO -RKQ A-RVHI 6XN L KQQ7\BWIPQUHKW]GIHRLH p\
*URYH 'LFWLRQDU\ RI 0XWRODQG /RQGEFQDQMFPLOODQ

'UHQ 1DWDOLH A7KH &RPSRVLWYLGRD ® OB OHRW LK LIV

+LV &KDPEHU :RUNV )HDWXUIZ®QB TRXEDHFRRHEHBOGUIWR , ~
MDQXiU PiUFLXV

KWWSV VWDWLF VTXDUHVSDFH FRP VWDWHHFEHEI E

H GIE G ODUWLQX 3DUW SGI oODUV

GI XWROVYy PHIWHNLQWpPV GiWXPD M~QLXV

222222 A7KH &RPSRVLWLRQDO (FOHFWLFLY[®DMRIQ®HAKXV (

+LV &KDPEHU :RUNV )HDW XU I7ZEH 7 RN EXERRRIH BGU WR ,, ~
M~OLXV VIJHSWHPEHU

KWWSV VWDWLF VTXDUHVSDFH FRP VWDWIFF GEI E

El D ODUWLQX OMROVEPHIWHNLQWpPV Gi

M~QLXV




