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%URFNKDXV+5LHPDQQ%XH@ISIHVMLNRQHP&NLDGY
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$OO0JHPHLQH (Q]\NOR.DI'GVYHOG AU WDKKFUNLWHU OHW]C
-RKDQQ 6HEDVMAXIHQ $%BEBREH VIPWOLREKBQQHUNH
BHEDVLDQ %DFK ,QVWLWXW *|WWLQJHD pV D
JRQGR]IVIEDQ .DVVHQHXBFN¥BFK @XV3$DEH
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$QQiQDN D WpPDYiODV]WIiVEDQ Q\~MWRWW NH]GHWL ~WPX
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-RKDQQ 6HEDVWLDQ %DFK V]yOyIXYROAUD tUW D PROO
IXYRODLURGDORP NpWVpJNtYe+ODH $\LP\e. MHOIVMHNOHIQVD VKERO
UHSHUWRiIUQDN KDVRQOYNpPSSHQWPKRW @ DFRKQY WRON/ V§i RM L
ILJ)JHOHP QHP RV]JOLN PHJ HJ\ VRDRHPWHW\E®E PR H RIQME
HJ\HWOHQ SDUWLWIED V&U&V|GO®JI$ WrPDQIEV] E NJROH DNGNI\D
P& HO NHO KHO\pW D IXYROD LUREGDERP EP|QW WDOQLQ AV IR Y.F
DPLQHN HQQ\LIpOH NLDGiVD OpWH]QH

$ VRN HOHP]pV LOOHWYH D NLIDNRNK®RY DWW DHI® U
UHQGV]HULQW D] YROW D EHQ\RPIWRBMKB HOP LV NRIJ ON WRDN
GH HOpJ V]&NV]DY~DQ tUQDN RDM WY OO PESLR QWPNX R VB IO i D
pV NLIHMWpVpKH] V]*NVpJHV IRUUIiWRNB WY PHPD®t WRLO\ DRH J
IVV]HIRJODOyYy MHOOHJ& PXQNiW BHUH VD@ HINO DD 200HOHAY NoH
LQIRUPIFLYW pV KLSRWp]JLVW WD UWDONFOYPWD G PU|mE G
YPOHPPQ\HNHW D GROJR]DW IR O\IDHPYi @WH Pi WWHNN VDKW M PP H
PUWHNH]pV PHJtUIVIW HOV VR UBDRN BBB @ BiJ HR\Q DL VHH CPUWAp\L

HJ\PiVQDN HOOHQWPRQGY YpOHPpWk]N HOQREpFONRADHRN NP H O
LI\HNH]JWHP WRYIiEEL EL]JRQ\tWpNR NDW RY&VEWR QG R D QIH Of

PLQGHQ OHKHWVpJHVY RN RNR]DWLO|QE]H | \WDPV W H|DHR]R DK
VRUIQ .XWDWiVDLP VRUIQ EH NHIH®HF\WMW-0iVWQEB p KR PJIDH
WLV]Wi]iVD YDOYMIEDQ OHKHWHPWDHQYYWi®DO WREWO N LG
NpWVpJHW NL]iUyDQ V]LQWH OHKISW R B/@HQNDIW HEIIW VHI@ B
HVHWEHQ iOWDOIQRV PyGV]HUNPAW\R'QN)EEH WH NSy Ef O RO
PHO\QHN VLNHUH YDJ\ VLNHUWHOHQVY Y QRPXWRWMD D]
. XWDWiVDLP VRUIQ QHP HJ\ AIHXPWpJI OQHWP] DN UU REDD RWPH LD
*WN|JWHP HJHNHW LJ\HNH]JWHP OHKHIWP p/Q@\H VA HULHUN QNL
HIHNEHQ D NpUGpPVN|U|NEHQ PXQMNiP3pDI@NS®WO$ QD W LB PR
NRQWH[WXVED KHO\H]pVpKH] |VV]HJIK& MWW ]KWW BB (@i P DVQEGHHN
FRUUHQWH VDUDEDQGH ERXUUQHPW i XPWEWHQHY D] OB
KDQJV]HUHNHW DONDOPD]y YRNiOIRQPEY HLAWDM}Y G\D U BBM
$] HOHP]pVHN VRUIQ QHP ]JiUNY]WDPKHWHD HVpVB BI& FOYMH N

$ IRQWRVDEE NLDGiIVRNDW i® WidNLUDVMMEDINQD RAtPLANIIN MKHH 8 WHEH Q
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V]iPED YpWHOH HO O VHP PLYHO <0JMDEWDSIRVJWDRM DP
XJ\DQDUUYO D P&U O QDJ\RQ HDWQD]HD W]HIH N HS N X §
&KULVWRSK :ROIl D *URYH OH[LRQRW]y MNP QPMNJI VMU D
IHO*OEtUiOMD |QQ|Q NLMHOHQWPWVHLW E B QP B B\IMH QMW +
%DFK FVDOiGUR®H PROYRYUDILON[LNRQ OHJ~MDEE NLDG
LV V]iPRV HOWpUpVW WDSDV]W D ®W QN OPHP F\OD NK DQR&Y B ]
KLWHOHVVpPJpQHN SMMNpQWHWPEHD RFMG D GROJR]DWED
IXYRODSDUWLWD W|EE VIJHPSRQWHEW® ENQH B HGEOXO0N) BiDF
DIKIDV]QiODWD YDJ\ D WiQFW pW HFOLHNV « WIHGH JisRD LDV WQ DE W
SRQW H NpWHVQHN YpOW P&YHNNHODPXIW KRN RDOJED
%DFK tUWD H P&YHW PpJVHP YLWBDMWR®\tW p®IDD DFEEH HUGIG\H
WHPDWLNDL KDUPyQLDL HJ\H]pV D$VNIHOHPOW NRPSRIMFY P
YLWDWRWW KLWHOHVVpJ&QHN WBWWRN YN ALY R @ \ W DLOID DO
PLQGLJ MHO]JHP $ GROJR]DW VRUJRP KPLODB/ANp5S* QRIPHK L
OH[LNRQ H IULVV NLDGIVIEDQ VHHPVISOH\G i NARBEPW| RF PH

$ GLVV]JHUWIFLY tUIVDNRU QHPFVDAWMPPIi KD @HP&UH
PHJSUYEIiOWDP PLQpO iUQ\DOWDEETHQHWHW D MFROQEHR]
PHJV]*OHWHWW EJ\ VRNV]RU WDKOD® D-QUGCRWEDRHW KPMHW
PHJYLOiJtWiVD N|]JEHQ PpJLV ~J\PJRIQ/®RDHRPt WHIGIHIN DD ELED
KRJ\ D IXYROIVRN KLWHOHVHEEH®RDG M REHEOG | Q WPpNHWHA'
KR]JDQDN D YLWiV NpUGpVHNEH QD E&pMR PGYHRIDWH AL @ piO HV §
V]|YHJEH pV DJRNDW HUHGHWL]BWHNEHHQ L\K R | QI LD DO B KE
OHJW|EE DXWHQWLNXV IRUUIVUD WIPDVINREKDV VDM U B Mt
VIDYDL D] pUYHOpVHN D KiWWpU DINRQPiFRQMW RV]HP SR
GLVV]HUWIFELYyP WpPiMiQDN NXWDWIYBOWRHPPHJBREHQ |
V]|]YHIJHNEHQ UHPpPpOHP GROJR]DQRYL\ZIEYDXQOMD] LMG (KB W
UpV]OHWHNKH]

$ GLVV]HUWIFLY V]*NVpJV]HU&H QO/R UNVHI®\RIIR W VR UHRN B X
IVV]HI*JJQHN V]HUYHVHQ NDSFVROJBI@MN IHO\WPSVWRYH $
NJYHWNH] HOUHQGH]pVW N|YHWWYRUVJiPNDHO EHHIHD VHMH I
Np]JLUDWRW PXWDWRP EH pV D@QQDXWYVHPPH® YLV (ROQOWXQ

EJ\ SpOGiXO D J PROO V]YLWO~%19XP pVD$ L) USMHIUWED BB:BD Q G H\VFRQ
SDUWAWH HVHWPpPEHQ

(J\ PpJ E O YDOy tUiVEDQVR DOADE DQP &R0 @BBFVHOMHY N|U&HQ
KRJ\ %DFK P&YH )UDQFLV
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IHQQPDUDGW  NRWWIiKR] UiYLOiJtWRN ViIDQ@DN HVE
NJYHWNH]HWOHQVpJHLUH 0D M@ WD P HRINHM HD OW B JHHRH W ¢
HJ\ WiJDEE N|UEHQ D NRUV]DN WIRQBRMWRHYRQ® YH]PUE
WpWHOHLYHO N|]|V KDOPD]ED W pLYGHO N MAYHHV N £O PQ E I [y RHONOH/)

$ GROJR]DW PHINHU<OKHWHW OG QM pO@HDNE PWQpD B& QW R

PHJKDWIiUR]iVD PDMG D] D PR HK® QRQE P ONRYRN W H
9LVV]DWpUYH D Np]J]LUDWKR] pVYUDQGDD KDMWOYWpKH]V HO RH
%DFK N|UQ\H]JHWpPEHQ PDMG [DV©G/DUBE | BMONH VI \RHNMI H
PHJKDWiUR]QL (]IXWiQ D NtVpUHWMOQWPNPQG NI POWDKNXE
PXWDWRP EH W|EEHN N|]|WWOIGMRD® PEYHNE 5QYYBV
LQGRNOIV XWiQ D GROJR]DW Wpidp\@ PU LQWR O Nj$ URSLPQY\M

YHV]HP V]HP<J\UH D EDURNN KD/QHVUJHW|UQ\pYHIVQEEB®X PC
MiWpNRVDLQDN PHJLVPHUpVH & X WLQ HAD IO PR YVBE H OX Y
JiURP D GLVV]HUWIFLYyW

$ GLVV]HUWIFLY YpJpUH pUYpQ OIWYUMPIRHP P I 8 O\HDV W
20YDVYEDQ V]iPRV ~MDEE DGG LHJYVE®HWRW K HQY D YOD QQW|
NpUGpV LV IHOPHU-O PDMG D GDUDBRWJ LWOMWDHQ |
PHIG|QWKHWHWOHQQHN OiWV]y HORMPDBWOINDL HQWpQV
UHPpOHP WRYIEEi KRJ\ GROJR]DWRIRO®® P pR/D P BBV D]GIND MD
PUGHNO G 20YDVYLW PLYHO FpOR®OIDHWY\ROBQUR &DORF
NDSFVRODWRY PLQpO WHOMHVHEBEULQIRORFIFLY NN | HIWRpY/J N
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-RKDQQ 6HEDVWLDQ %DFK D PRODGIW YIRI@MS ¥ PR MDI )\ R
NpJ]LUBW® D] HI\HWOHQ GRNXPHQWXR«®PDE O W]iPBEHW |
HOHMpQ NHU<OW HO $ Np]LU W pE HQ JHi Q/KNEMQ V1D OBVEH.\D
LVPHUWHWHP D NRWWD iOODSRWIiW RRXMWDWRP/iQDN
NRSLVWiNDW
$ NpJLUDW MHOHQOHJ D 6W D DW\KEHLLE OX.@ W X H K H\KL 96 HEUt
OXV PV %DBAKHD]pVVHO WDOiOKDWYy E HQWNXHHUN OW D 'H
ELUWRNIED D] |[]YHJ\ 20JD 5XVWs OIRIWVWHL KDUIOD G\ NIEYD
7DPiV WHPSORP DNNRUL N®WIQBHB D LNHWHYIVOHDH O VIDYDLW
D NJYHWNH] NHW D GRNXPHQW XIPVE VKRN M\ ] O p ¥ild DQ\RP i5X
GHVVDXL 5XVWRN WXODMGRQIEDQ MRIDMR UR@IKIHD M X W R W V
5X VW + QHP FVDN D OLSFVHD 7DPiV MVHNARSIIR PV D |
RUJRQLVWiIMD PDMG NDURKXDIOD BREWYVWDD® PDFK P&YHLW
NJWHWHYV NUWJ\WUNBIY NLDIGHILY EiU H] XWYyBEEQ-PXQNiMiED
KRJ\ QHP PLQGLJ MiUW HO KLWHOHVHQ
*«QWHU +DXVVZDOG pV 5XGROI *HDEH W LD GKWiBDERP &
UpV]JOHWHVHQ MHOOHP]LN D IXYRQGOPEPHW LD ODSRWDWD F
N|]YHWNH] OHtUIVEDQ D] YpOHS®pQ\@NW H XKIDW FDQRN R R/
JHULQFpPQ OHY IHKpU SHUJDPHQ PAHW NPpWD QNG \HR® HWW DO
NpV]tWHWWpPN $ IHG ODSRW NtDJOHBH|Q ND ESRIQ DY ISDi S RY El

-RKQ JUDQFLV PpJ V]HU] L NpDISRMVN MWDV NHRRAOWWWMi W | XOYIRQ F L V
6FKPLW]
ORQWJRPHU\ 5XIXV .DUO 6LHBHIUGIGY &WUDXEHMHFVH RUJRQLVWD

NDUQDJ\ W O D OLSFVHL MPiV WHFSORRM RUNWQONLAMMMRUD pV
N|]IWW KDWV]RU V]HUYH]HW\G B\ WK HEB V WO GilOMW P & M WIHE @&/ H pVv
[VVIHV %DFK NDQWiWiW YOFPQ\HOWH 'RUIEYVASBRNHBVRQ

$OIUHG (LQVWHHOWWHKUNIW [+U OXVHNSIMVHQVFKDIW AQDFK

OLWWHLOXQJ YRQ )UO 0D ULBUS XMW IV)REDWD SM\HVIVP JHENYWQ W HLQ XQG
.DQWRU :LOKHLP 5XVW JHNRPPHQ VHLQ ~ 9] B6FKPLW]

:LOKHOP 5XVW KDOiOD XWiQ NUGHGUIWK KROXHXPI\BX%WV\D +
JHQHP&YHLQHN NLDGiVDNRU E HQHKIDRIQQ VDFROWDV p\® N KR J\PLQ GNRUiW
OiIQJHOPHNPQW W+QWHWKHVVKRHO%MNFK)RQPHU®® ND WpWGE pIW]WpVHNR
PDUDGW K& D] HUHGHWL NRVWWIRK\R W DY IMAHSHGHI B]WpPMUWD E YHEEHQ

+ eOHWpPU O*UWRXYAKPBRQULFKVHQ _.ROQHGHU 61p
BX VW’
+DXVVZDOG+*HUEHU +
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VItQ&HN $] HOV ROGDORQ NpN 7E{RMQW L®OW QFH Ol )WY VODiiw
V]iPR]iV~ LOOHWYH WRYIiEEL KEHMRUDJID V MWHOWM \CHS RI\G OV
$] |VVIHVHQ ROGDOW IHOKDVW]QiOy N{jikBPRW WOGIMPRN R
LOOHWYH WRYIiEEL KiURP D DNRQ D DKHNHG PEE HRO
VIHUHSHOQHN D] XWROVy NpW ODSR®L®GNpVKiR®GBOQQL
IXYRODSDUW ISWND| VOHWKDWyY FP QDJ\ViJ~ $ MQIiRLQ VpJ& \
IpOtYHV SDStU YtJMHOpPW NHUHV]VSRIGIWRW INX OFH/MR NO b K'H
DJRQRVtWDQL PLYHO N|]JYHWOHQ+® B HIQHWL] QREGWR\N QHR Q H/
D NpJLUDW My iOODSRW-~

$ IXYROD V]yOyP&YHWXVV RWD UDFKPH3}p OODSMiQ D
NJYHWNH] IHOLUDW WDOIOKDWWRIGR® $»PtPKE 6RQEEHRQ\
PHJIiOODStWiVW V]&UKHW+QN OH FAWGONHNN &R PiNRIM W \WIRC

EiU D NJWHW PHJQHYH]pVH Qp®&WDQNORGD PO QWL @iV M
DWWyO HOWpU HQ IUDQFLD PN\H] WP & HD 12 LNIRVOWNQ E B @ J W 1Lt
PHIMHO|OpVpW QHP WDUWRWWD PG QW RS/MUW L WMWY WE \DBNP
HPHOOHWW PHVURORIOMLUNDWONDO DQpON.O KRJ\ SRQWR
EDVV]XVNtVPpUHW HVHWORNMWHRP@\IBBOVHMpPEHQ PiU Uy
PHJKDWiUR]IVW KDV]QiO D KHJHGRNY &\CHNRI@ QMR y D KNRP S|
9LROLQR 6ROR VHQ]D3®DWRBRIOPWD6DBEK k 9LROLQR 6ROF
% D% UWLD SNILMDYGW kD9 @ROLQR 6RGBR GBIWD 7HD¥L® k
9LROLQR 6ROR 3DHWQ|ID %DWRD k 9LROL @R QR QR WSMIQND 6 L
PiIVROyYy HJ\ NLYpWHOOHO D] |VV]¥NQKD JEKBE®RDW DAQi G NL
IXYRODP& HVHWpPEHQ D |HMRIFRODL O R W/GCHRKNS BIH POISWE D
WUD Y HLUYIKHJHD MREE RSDAD ORI &BEGRHIMHISRXQUG D
OD )OXMMAHMH D ODS IHOV V]pOpQpO OHY PHWV]pV PLDWYV

T L i e R B
L__ }{fd_'& 7= st e AR e P SR 4 o "fﬂ)‘gﬁd"?}’
a -_M Ao,

E%5$
$ IXYRODSDUWLWD IHMOpFH D Np]J]LUDWRQ

$ V]iPPLV]WLNiYDO IRJODONRQHPVWHOHQ\N® HQ -He/ W $P& +
WHKiW .ROQHGHU IRUG]LEPROGDOND AV]WW]pV 7
/iVG UpV]OHWHVHQ D A)UDQFMLMDFtPY ®i\A6 RBRG FUPE IMMH]HWHNEHQ
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$ FtP]pVE O PHJILJ\HOKHWM+N KRJ\PEiD B|WHW ]I HQLRHDWI
QpPHW Q\HOY& PpJLV D IXYROD @D WmDEO HDWYPOiKRJIIUD QH I
FtPpKH] KDVRQOYDQ LWW VLQFV HX OpWVQRO-HPANH] DX W P\OpyU H'
EDVNRIHMH]pV OLQW PiU IHQW HPOtWH® WHW @D ISX KRG T
ROGDOIUD NHU-OW $ P& D D¥] GIDY KROBOORDDWGEH]G Gl
WL]JHQNpPW VRUD QHJ\YHQHJI\ WHPFI®VOiIWKRDy KEDN M
YDVWDJ WROOYRQiIVDL RO\NRU R®YWDRGYN @RKMYOJIHVD \RWN
PiVLN NRSLVWD U|JW|Q KLEiNDWWY pSV N |[FYHHOWNNHWO DS tU iV’
HO+OV ROGDOIQ WDOiOKDWyYy D WpPWHIDQXWRORYBMRUD \WB
&RUUHRWES DOMiQ IMPEEDROD\W CRRIQYDVKDWY $] XWROVYy |
KDW VERDUWD DIQBH HWNH]  KARWKHM HS B QRLOCFDLYMD H O
%iU D IXYRODSDUWLWD HJ\LN NRBNR QVIIRW NP R WHH\O D

NJWHW KHJHG&P&YHLQHN PiVROyMip$DICHIABRAHRPOD NR QR V
VIDNLURGDORPEDQ A( IRUUIV' QDMHHFBDXMY NREAW HVFi K\
*RWWVFKBONAWKHQL $JQXVNLUFKH RUJRGWDWUIMPH QHNBULC
NRWWDPiVROyMD OHV] HPHOOHWW:RMBWWFKIBOFMI W8 L pw
DJW D EHUOLQL FVHPEDOYW DPLW VWhDR&W D NOW Kk QL %HI
V]iPiUDLLQFV DGDW DUUD Qp]YH KRJ\ *KWWNF&KD@OHKNPLNR
NpJLUDWiW DQQ\L YLV]JRQW WXGKDRAWWKRKD QPW tRiVLXD
IHQQPDUDG WDP%W:RO,FWIKDWWH YLHO 6%H N pR/P B W& OV

D >V]|YHJH LV ®BMUHVWOMQ® Dp V N[JJWW NHOHWNH]HWMW
%DFK VDMiW WLV]Wi]DWD D KHJHD®&X ORNUING D VEDNQLU
NpV]sOW

$ N*O|QE|] IRUUiIVRN HOWpU HEBKW N RN VEKQREQX HO
(PDQXHOIFKBU*RWWQEXKDON

"ROII IRUG 6]pN\

*RWWVFKDO N PIUFLXV D$§eW W kOCRYb & @D VAW j§ U W
QR R %DFK YDOyV]tQ&EWOR]R WV QHLJHAVWRQOW IOM RVLEUD QGH Q E X L
V]iPiUD NpW pY P~0Y Bo \D\Q & HIXEXWRIW MBI LV HQ\P @HHM RU WDOiIiQ MiWV]
SRURV] NLUiO\L XGYDUEDQ :ROII IRUG 6]pN\

%DFK HO V]|U V]pQ +DO MIME®Q PXEWMIQWK BVWQW IEH RPViJ *QQHSH
YDVIUQDSRQ HO DGWiN GH NpMtWRWIDPK RLEEGMJUELMRHD DO D N|WKH
LV -RKDQQ ODWWKHVRQ NULWHRIWWUWDDiP&WDFK EHQY KDPEXUJL »

DONDOPiYDO LVPHUKH@Q/RWW PH¥»%5 QR 'sUu IRUG 5iF]
+

$ %:9 D HOV HO DGiVD YDOyVMI®&PWHIN QpMMQQKDRQJIV]HUHV V]yOD
PHJ EHO OH 'sUU IRUG 58%BW D] |[W|SLN WpWHO NLYpWHOpPYHO
D WHOMHV IXYRODV]yODPRW .RBRDVKL*%HNNVYTHQIHDO OiVG UpV]O]

A%DFK IXYROiIUD tUW HJ\pE NWPSR]tFLYL  FtP& IHMH]HWH
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$ KHIJHG&P&YHN DXWRJUiIIMIQDN GDWiOiVD

$ NpW IRUUiV HJ\ LG EHQ NHU-OMDHQRpY BEEHUQM) D NYQE
WXODMGRQIED LNWDWIiVOWHWXN (UHGHWLOHJ PLQGNHW
20JD 5XVW WXODMEQRRUEDY VYRUWU YpOHPpPQ\H V]JHULQW
PXQNiMD D] DXWRJUiIQiO DOLMNKD OXWHY N/ Pei@ K H WM MKW

$ IXYRODSDUWLWD NpW PiVROy PXQHNUMQW *BR BWD VYR Q
WLIHQNLOHQEF *WHPHW pV YDOy\HPREDHUU DBIFtMBMW DV XJ\D

3 3 pV HVHBWOH3 D 3 3V]iPR]iV~ PiVRODWRNDW
LV NpV]tWBQ@WHBHWHU GB4SPXWRODP&YHNNHO IRJODONR]y
VIHUNHV]W MH LV 'DGHOVHQ tUiiWDD REXDMWWNRDLNMtPVN O UW
pV D V]|YHINULWLNiUD KLYDWNRKWD BKERUD DD PNYRHOBDMH W k

DV pYHNEHQ .|WKHQEH®QR 8 CPXWNHY K BWLH/DOWM WNWW W NF
NRUDL NpJtUiVioDWeDNQQHHHHOPV]HPEHQ D]W IHOWpWHOH
IXYRODSDUWLWD H®YR PIRRGYWMDLQWRA D] |[W VRUEDQ HO
KDQJMHJ\HN V]iPD NHYpV D SRQVRRVWIHEKDWHKRQVKRD FK
NRSLVWD Np]Q\RPiKR] LV KDVRBP tMW DM@DNN 5 pW]YOHHMAH WHE B |
VIHPPO\pQHN WRYIEEL OHKHW VWIHRZWW WW N LNHUGHQ WHHOHP
WRYIEEL NXWDWiVW LJpQ\HO <RVKWLVEBINHp OR BDADW KAR BIiX

EDQ + WHKIW KpW pYYHO D +HO®\H®GLN NP I?HIMOIHtOHHNPV
%DUWKROG .XLMNHQQHN KRJ\ D JHNUWIRGR QN |W VRU

+DXVVZDOG+*HUEHU +

$] DXWRJUil NDODQGRV ~WMMWWDWIQD N iV GV ]+ DOLY DPRGR *HUEHU
$UUYO QLQFV LQIRUPiIFLY KRIWD NDW OypGRWDW YPILIJFMDN D 5XVW FV
NHU*OWHN |VV]H

+DXVVZDOG+*HUEHU $QGUHDNWIHR&YP&YYpV] +-RDFKLP -y]VH
WDQtWYiQ\D pV DVV]LV]WHQV HR 3F KODPW-R JUHIUPR®WDWBEDI NL KRJ\ - 6
NH]& tUiVD

'DGHOVHQ $ P&YHN PHJQWYEHQHMHLEDQiVG D]
6FKPLW]
6FKPLW] $ .RED\DVKLYE&W{O WH\Q j\§ QERHPUFIIBNRD O \ p U H

KLYDWNR]YD iOOtWMD .XLMNHQWIKNRJ\ DH®DW W L \& DW @QRI\P QBIR ITHMWL NL
D] RNiw $] iOWDODP |VV]HIi®@Mt@ W W Wi\ HO pWEDXR CHINAWHY PiVROEL
NpV].OW

+HOPV
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NpV]tWHWVEBQ $QGUHZ 7DOOH [ QRDNRYRCHQ\PXED,E
QpYYHO LOOHWHWW PiVROYW %@ R QtVDRNGYER UTIVOVA D @ . D \V
DW .D\WHU PiVRODWDL N|]|WW QWRV MRBDLD ¥KKXS.iXLBNH
EHV]pOJHWpVY DODSMiQ Q\RPR]JKDWX@N |WRRODE D IDWLMD
NpJtUyMiQDN NHDMWHYHNREHQ V]*OHWHWW .[WKHQEHQ V .

HO EDQ 7L]JHQNPW pYHV NRUiSHBDVWLYQ WDFRRYOW -R
M~OLXV pQ LUDWNR]JRWW EH DHOINDSYHO KHINVHWKRIANHPiC
NRUIEEDQ EDQ N|YHWWH W DYQNIN YD NLHSUF\OOVE H | W K H QY EMli G

RUJRQLVWDNpPQW pV NDPDUDJHQpPV]NpQW P&N|G|WW

7E%/E=$7 .D\WHU QHYpKH] N|WKKA®Y HPLIURIDDWRN %DF

.pJLUDWVI]iP -HJ\][pNV]iP FtP "TWXP

3 % : bUJUH GLFK R 6HHOH QLFKW 9,,
3 % : OHLQ OLHEVWHU -HVXV LVW YHUORUHQ
3 % : + QYHQFLYN pV 6LQIRQLIN

3 %:9 $QK * %RYBRWWRQHQ

3 % : + ‘RKOWHPSHULHUWHY &ODYLHU],
3 % : JUDRQFLD V]YLWHN +
3 %:9 )UDQFLD 2XYHUW-+UH N|UD
3 % : +$QJRO V]YLWHN +
3 %:9 3LgFH GY2UJXH YpJplQ
IDLFKPDQ@®6:9 H PROO SUHO~@LXP pVID-UWLWDL

© © © © © © © O ©

$ IHQWL WIiEOi]DWEYO OiWKDWMXNN|[KRIpNPQV KBIR O] RAMY
%DFKQDN GH VRNiLJ pV N]H GVHAQ PNDHVUGHYHW « [Dp Wp | Yt
P&YHLU O PiVROQDWRIMIMWIHEE GMRQXRX WEKXRVW.JD\VHU

XLMNHQ M M

7DOOH + 7DOOH VDNG RV WYHP WHN{WHPOIWRODSDUWLWD N
$QRQ\PX\DVW $Q.DQ@ EHO DJRQRVtWMD YpOHPpPQ\H V]JHULQ
$QRQ\PXY]|tUIVIQDN HJ\PiVWyO LGSERQ\R®RWWYPK VWIiGLXPD

.RED\DVKL+%HLVVZHQJHU HWy% NBK DORSKXVWilMDMQRYy D IXYRC
Np]LUDWiUyO QHP WHV] HPOtWpVW

7DOOH + _.RED\DVKL+@®RILVVZHQJHU

$ N[YHWNH] N DODSMiQ 'DGHOVHQ= 7DOOHOPV +

1HP KDJ\WDP NL D IHOVRUROIYEQO%®RK SIROWIp WESGHKHWPHQ HEE C
N|OFV|Q|]JWH D FtPHW NpW pVRKiIYBPFANPEYDP~ LQY RQFLYy ICKM

':DOWHU /DLFKPDQQ EpFVL PDJIQJ\&WHPpPQ\H

.RED\DVKL+%HLVVZHQJHU NDW D\®HIX VpBDHQPDVROBW PREYBN LBOVRURO
D NDQWiWiNDW %:9 W DD\VDOHIX NFVDIN B]V]HURQWY N|U-O V]iPtw
NRSLVWiQDN .RED\DVKL*%HLVVZHQJHU QR
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NRUDL NpJtUiViuUyO EHV]pO +HORM]SHIGLW FEE pRiYH K| WKRLX
PiIVROYKR] N|WKHW (JHNE O D MWINVHHOHQWpWHRE OKRUWU D

LJ WHKiW PiU .|WKHQEHQ H®NMWE B QWX HWMND WL Ep]
KLV]JHQ .D\WHU IHOWHKHW HQ %®WN KD®FD pE®R \D K &OE X\ DA
NpV]tWHWW WDQiUD P&YHLU O PiVRODWRNDW

$ PIVLN NRSLVWiUyO DNL D IXYRWODR&NWRYVEEW WW QX
NHYHVHEEHW WXGXQN $] HJ\HVWRQUHQFLRKR]VM>XOWK B VDX QpIP L
PiU IHQW HPOtWHWW 'DGHOVHG@ WDEXOBRNXPBGW®VPHQ
HOHP]pVPEHQ YDOYV]tQ&VIWL KRJI\X PRODEEM P i \PRIGHN\H ]
UpV]pQHN GWOHBORHENIO|WH V]yODPiQDN NpJtUyMiYDO WF
KRJ\ D PIVRODWRN IHOWHKHW OREHK QD NH O HIWNMBYKHW MBI |

D] HJpV] V]yOyKHJHG& VRUR]DWRW P WD WRIJQRD] |Dp QW \
WDUWMD V]iPRQ GH W|EE N-+@E|DGMOYHEY PVUKDW\G P
KHIJHG&SDUWLWD %:9 PiVRODW IWE HHP O VH  N§U LD XN D
NLDGiV QHP DJRQRVtWMD H GDUDE S\RGLVWIMDXWRJIWHQ
OpWH]pVPQHN WeNUPEHQ WDOIQ MRIRWRIDWQHPR Y REOLD (
NXWDWi%i YD®HOVHQ HP GtW HW WH RpJLNPR¥H OVN|QLJ VHL
ZLOONRPPBHQ NDQWiIWD PiIVRODWD $ .REDOYNV+DoHLVVZ
DV]iPRQ D] PIUFLXV HL HOtWGHVNR MWW OD W DULRAD @i P C
GROJR]JWDN -RKDQQ 6HEDVWLDQ %DKKRDRNRW®XVRKDQQ
,S $ NDQWIWD IXUXO\DV]yODPiUyO D DXRWWMYtWRKDAQHD
. XKQDX D OLSFVHL 7DPiV WHPSOR®RNQWRVH -RKDERQ.XK

V]*OHWHWW pV N|]|WW DH 7 DRPUN ELEVLN RROSDU i¥ |RYNHEQIE |
PiIVROY 'sUU $QRQ@WPXWDVW QpY Y HXX Q\DDXON @ ™1 XPNp J
IHEUXiU  pV GHFHPEHY O PB|JPEWID NGI WQINP i VR C

%DFK P&YHAIW ® IXYRODSDUWLWD PiVRGNNWVYROWMMiQDN Y
KDVRQOtW . XKQDXpUD VHKRO VWP RROJOOi OWHD@QBUN [P I R]|G |
Np]tUy

'DGHOVHQ
+DXVVZDOG+*HUEHU + BED\DVKQH®BHBYVDHYJIH
GRNXPHQWXPUyYO
$ P& HV pV D¥WHU ] PRI DUHUHSHOQHN
$QRQ\PXV ,SGHFHPEHU pVv PIMX@DWi®|MW\H 4 LRIW PiMXViW
YpJpLJd + NpVItWHWW %D F KRFESDYI B N K L@ 9PH\L R © B WGRN-DUN QR

.RED\DVKL+%HLVVZHQJHU QR
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$ GDUDE NHOHWNH]pVL LGHMpQHMNPMIKGCDWQANR [PLKRY |
NpV]+OW D PiVRODW OLQW IHOMWER]®Wi\DKDI® W XNJD KHJIHG
FVDN H]XWiQ DQQDN IXYROD UpV]Mp\8HEGLNpYD-DW ]t@ O
8J\DQFVDN PiU V]y YROW DUUYOL\KRIN 6\F KK L PV VRHOG PN
WXODMGRQtWMD D Np]LUDW HOV pWpHVIPMWGLD 'MIERGUNQ
IHOWpWHOH]pVH V]JHULQW D] N B VH WY\H N$ HROHJ i O B O SEW Y
ELJRQ\WDODQViJD V]iPRV IHOWpW KON DBSPN RLAKIDW BVEHQV WH [RH
UpV]JOHWHVHQ EHPXWDWMXN D GROJIRHPW LHIG H\YQEEL
PHJKDWiUR]iVD  FtP& IHMH]HWpPEHQ

.RED\DVKL+%HLVVZHQJHU QR DODSMiQ
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oLQw D] HO] IHMHJHWEHQ OiIWWXNK MWMplXK¥BOYBEP& PDXID QW
$ N*O|QE|] NLDGIiIVRN D PiVRODW®RRHHNPNI VIV YW MO H Q
KLVIHQ D NRWWIiEDQ VRN NJ|YHWH® HMW CPHRQWt Y XPHR W WDIDQ i (
DPLU O LJD]IEyO QHP WXGKDWMXMN] BHQWR WDED RRJIV MHJIp®
YDULIQVD HVHWOHJ HJ\ pUGHNHY\\HHUBH B UF\LD NR P W RM
WpYHGpV

$ Np]LUDW YL]VJIiODWD PHOOHWW RRQSWRNEDEWDP |
NLDGiIVRNDW PHJQp]QL PHO\LN PLNpQWSKRWE QPR W W HRKJIP
EiU D] DOIEELDNEDQ VWDWLV]WLNiW] Q& W DNDD/R t \M IDW RV tHi RV
N|JUHDGYN KiQ\ V]i]DOpND G|QW|WW PHQROHWIN\ PLYIHND YD
ELJWRV KRJ\ D QDJ\REE DUIQ\\]N9]B GKHHEEEHWM. @ @BRO GiVKR

$ YL]VJIiOW NLDGiVRN D PHIJMH OH®OHPGpYHNDIGMpPpEHQ pV U

7TE%/E=$7 $ IXYRODSDUWLWD IRQWRVDEE NLDGiVDL

6FKZHGOHU+*6FKUHFN $ P& HDKBYHIDV DNLHIGNWRL | QHVFVHL 11X
OD[LPLOLDQ 6FKZHGOHU + D *RNMKIHY D] RUJR

6FKPLW]

6FKUHFN + NpV]tWHWWH NDL PRSG
DNNRUL V]RNiVRNQDN PHJIHOH®y8@N
NLGROJR]JRWW $] $OOHPDQGH WOFDP
DODSGLQ®IPDYiM®ROVIYy KDWIVWDD ¥ HP#
VWDFFDPKRDUFDMWHROHNNHO $ &RUUH
6DUDEDQGH A$QPXWLJ XQG ODQ)UDIK
XQG VFKQHOO  IHOLUDW~ (]p XMAYHE® LW
~J\ DUWLNXOiFLYyV PLQW GLODPLNRD
MHOHNHW /LSFVH 3HWHUV

+DQV 3HWIHAS BHXH LW P FIX] $XVJD
IXYRODP&YHNU O V]yOy N|WHWI@HNL
ILSFVH 9(% 'HXWVFKHU 9HUODJO+U 0
pV H]JHO HJ\ LG EHQ XJ\DQH]]WO® h

VRDV]yODP
RODMGiVL Ml
MW pYAHIQ VFK )
> Y B\

{QWH A/HEKI
‘GLD %RXUpH
VKD O RPX WKW H
W NREP Sy Yi

& H
®GiV VIHU] M
XVLN % ¢
1DV YWH] | Y H W « N
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/ILVW

5DPSDO

SDXWHUEHUJ

%UDXQ

XJ\DQFVDN 6FKPLW] HO V]DYiYDOVHO\ PiVLN NL
% IUHQUHLWHU

(ULFK /LVW N|]OHDGNQ PHWORQR®OGDPRW LV [
D WHPSYW LOOHW HQ NE DQBHO@HREQGH pV D
D &RUUHQWH SRQWR]JRWW QHJWRIGKD@IMiYDO D
WHOMHVY «WHPpPpYHO $UWLNX®iBpM Wip\GHQBHRDNDL
HO IRUGXO XWROVy NHWW EHQ FSNW FYWHO WHVRDJ W
LV DMiQO $ 6DUDEDQGH HOWR]RMI QHN K HIODVIDW R/IU
FVDN HJ\ IpOpUWpPN& KDQJRW tWWHOHB QHJI\HC
A%RXUUpH DQJODLVH’ *WHPD JiUyMHOEHQ
DOWHUQDWtYDNpPQW $ GDUDBHKRINKWYV]yNpQW tU

EHQ tUWD /LSFVH 3HWHUV 1U

-HDQ 3LHUUH 5DPSDELQDVhNDLH
$OOHPDQGH DOPWBBKPNWWIHYKDY
GLQDPLNiMDJLMNWWPW HO YpJpQ VHP
LVPpWOpPVpUH XWDOy MHOHWE $VWBRIBDEDOGH RW
iWIRDHJIDIWRN MHOOHPILN $ /LVW NLDGiVKR] K
6DUDEDQGH HOV FIKORQQMD XWROMY U|[YLGHEE FVX
pUWPN& HJI\ QHJI\HG V]*QHWWEHD NI @W$H D] W
A%RXUUpH DQJODLFHKHO\HMWHWP HEIN RNWiYYDO OHN
FIW tU D WpWHO XWROVy NpWBWH\PPRESHEHGLJI HJ
tUMD HJ\LN KHO\HQ VH MHO KNGy DHONUPHIGM WL \

WpQ\pW 1HZ <RUN ,QWHUQDWLRRDO|OXVLF &RPSI

M HD®INBIQWP 3]
IMiQDN
UMD NL D Pi

JUDXNH PBHIXWHOHBWI FLNN®QA'LH .0DQJ
HLQHU 6RORIO|WH =XU UKHVSROIH\P "DXS/RVLW
- 6 %DFKV 3DUWLWD DXPREO %:9
JHEU & D] $OOHPDQGH UHWIRUDMDOWNRHMN|JHOtV
$] *WHPHNHW N|YHWNH] Np§BFHQGIRMWMD HO =
1DUUDWLFRURSRVLWERQIXWDWIERQILUPDWLR
+ &RQIXWDWILERRQILUPDMW&RQIXWDWLR
SHURUDSWALRNN W|EE DSUy PRWtYXP HJIHOHOpPVUH
ROYDVy ILJ\HOPpW DPLE O D GRRYRHEEDRPWRUIQ
PHIJHPOtWHP $] tUiV YpJpQ NHMWO]WKOWHNMVWpW H
WtSXV~ NLDGiVRQ DODSXO :LQWHU®BXU 6FKZHL
%HUQKDUG 3IXOHU % 3

*HUKDUG % UDXQWD] DH® GiVUEDIR @i VB D'DM® % : €
HI\ NRWWIEDQ MHOHQLN [P®INe CP L RQFENHIMW - Nt
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OiULiIVV\:.RYiFV

XLMNHQ

(SSVWHLQ

*UDI

ODWKHU+6DGLOHN

/ ODUVKDOO HOPpOHWpPUH KLYDMAONR]YD $ NRW
VIHUHSHO D P&YHNU O $ NLDJQDVEPRQLQL@GMNQHN
D KR]]JIiDGRWW N|W tYHN LV Pp@ROWBNDWRWW YI
HO V]y EHQ NpV]-OW %pFV SBQLYHUVDO (GLWLI

$ =HQHP&NL DB VIRQWRIYWQEPQ|.RYiFV /yUiQ
N|]IV N|JUHD®@IiViBNQIXYRO DPXPAEL NiREk
QDJ\EDFRR& N|WHWpPEHQ PHJWDOIOMXN D IXYRO!
NLDGiV GLQDPLNiUD YRQDWNR]WYNDWY QHP FVD
OpOHJJHWYpWHOL MHOHNHW MWDYNWDWiRD W [EJEHUH
KHO\HQ LV NLVNRWWiN PXWDWMiN %XGDSHVW =

$] XUWH[W NLDGIVEWRJ pNp WY
%DUWKROG . XLMNHQ UHQGNtY]{O pUPR
NDSFVRODWEDAQ :LHVEDGHAQ %9 UHL
=

VOXD'WY]YEDQ
HWHI® LQIRUF

NRSI +1U)

+DQV (SSVWH L@ H URHH VD HINR W
NpUGpPVHV KHO\HLW SiU VRU EHD PH/]

3 M\Q DOG RIWW UN
IRJODOMD (

3HWHU /XNDV *UDI FLNNWURKRBRPHEZBIQW GHKW 0
,QWHUSUHWDWLRQ YRQ -RKDQQ 6HEDVWLDQ %

6RORIO|WH %:DV 2UFKHVWHU + D]
$OOHPDQGH HV PHWUXPiIW D] JWHPYRQDOD
iWUDNiViYDO YDJ\ pSSHQ@OODMWMM <WHPI

9pOHPpQ\H VJHULQW D WpWHO VHUVFVIOINRP KDQJM
NJ[YHWNH] <WpV WRQLND PDMQ®iQVPpW PPHIJMHOH
WRQLND D] *WHP YpJpLJ

%HWW\ % $QJ6 D06 WKHN NN |V OR KIEH WK
-RKDQQ 6HEDVWLDQ %DFK 3DDWLWBRQ QVEKHLQRU
DOOHPDQGH +LVWRULFDO FOSHVIRQBHWNZ GLVFF
D] $OOHPDQGH WpWHOQHN V]HQWHO NLW-QWI
PLQGHN|]JEHQ iWIRJy HOHP]pVW XD DDP&OWJIpV]pKH
+RXVH

$ PiIVRGLN PiVROy W|IEE KHO\HQ LV PDJD MDYtWRWWD WpY!



10.18132/LFZE.2014.18

.277%$3e/'$ $ PIVRGLN PiVROy MDYtWiVDL

D $ &RUUHQWH *WHPROFINMH KDQJMD

LR S T
R SRS N AP SN EEE
A L S

.

F $ %RXUpH $QJORLVH PYVIHBEPWUHN KDQJMD
I i

F $ %RXUpH $QJORLVH - W QR @ HW @AIR]G RIXG RARGD JMID Wt W RW W D

$ YLWiV KHO\HN DPLNHW D] D®i@E ND DEN|QY HWWHIHWHVH Q \
$OOHPDQGH
cWHP KIDVCDIMN ] 1 1
cWHP KD/ DNHEY
PiIVRGLN IHOpQHN LVPpWOpVH
&RUUHQWH
DUWLNXOiIFLYy N|W tY PHGGLJ WDUW VWDEFFDWR SRQW
‘WHP &BHRIGDV]TT
6DUDEDQGH
«WHP ULWPXVD
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KLiQ\]ly *WHPHN
%RXUpH $QJORLVH
FtP EHW&]pVH
*WHP KDQJMDL
*WHP ULWPXVD

$//(0$1(

$ cWHP KDIOD M | 11

.277%$3e/'$ $] SOOHPDQGH *WHPH
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r*. AEEE. . 1ERE: FNER ""HI'
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w—r-tlu: T2 AMBs
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TE%/E=$7 $] $SOOHPDQGH *TWH¥DPQHW 11 KDQJMD
6FKZHGOHU+6FKUHFN ILV]TY

6FKPLW] BB

/ILVW BB

5DPSDO ILV]ITY

5DXWHUEHUJ IHOROBOMHW JiUyMHOEHQ D]
%UDXQ B

OiULIiVV\+.RYIiFV KR

XLMNHQ BB

(SSVWHLQ Iy

*UDI IHOROGYMMH® QI VW HOEHQ D]
ODWKHU+6DGLOHN 177

$ cWHP WL]JHQKDWRGD HO WI RDIQEVi WP QGG DIDOR D] @ ¥
ILVQHQQH PLQWKRJ\ D] *WHPEHQ KD H® JB VBiX O OX MW Q H
KDQJ LV YDQ NHUHV]WLWIH@GRR QDPID BWYHWHQG D] KR
JiUODW IHOp N|JHOHG+-QN gVV]HYHWNH DR VPpHWWIG O DD (
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XJ\DQH]HQ VIJHNYHQFLiYDO ONAKLCDQMBUN DKRJI\ RMW VE i UL D | RA
PiVLN PiVROy PXQNiMD

.277%3e/'$ $] $SOOHPDQGH *WHPH
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$ KHO\HV PHJIHMWpVW NXWDWYD 5REHUDW 'RB1LQOVWRQ UM
0pJ HJ\ DV GH EHQ LV MLDGRMW VIIR\WUMHO]BABYQN I
HJ\ KDQJUD YRQDWNRIJ]LN DPHIORLOQQPQL YDO®VWHNNMYH L
XJ\DQH]W D V]DEiO\W IRDMGPBY]DNPHIUN tUiVIEDQ pV
YiOWR]iVW A>$ PYyGRVtWy MHOHHN@ BJV]FMNEHO UM DIRQED DV
VIDEDG W~O V]LJRU~DQ YHQQ+QN JPHNUD HJW HER PWERMOQ
NHUHV]W+O LV pUYpQ\HV P DUD GH JXD B\ORNIG yMHIG PEGLG \ WDH
QHP WH$]PDL tUiIVPYG FVDN D V]i] DI HO MM DV NR WY W O
HOPRQGKDWMXN KRJ\ D] HOV P4VRHOGp VWD N\MHDJH] VOIH® B Q Bi
KHO\ NLYpWHOpPYHO D] |[VV]HV ORMWHM YRR W WDXQ G| KID\Y b
HJ\ PDL VIHPPHO LJHQ N+O|Q|V GHHUiVBWHRP®IH® D] $OOHP

$] *WHPHQ EHO<O QpJ\V]HU LVPpWHDWHKPI\PDJ NIWMRONE
DONDORPPDO PiU QHP OiWMXN WWWHKN]LIRHPDQ KADHNILMDN N ¢

JRUG .DUDVVI]RQ '"RQLQMWHRIYHV RQO\ IRUWWKDW SDUWLFXOD!
EHIRUH LW LV SODFHG ~ 6LPSVRQ

*HPLQLDQL
JRUG .DUDVV]RQ 'RQLQIWHRD HLJHQWO LK @XU (LQHQ 7DNW KL
PX% PDQ GLHVH 5HJHO QLFKW [XQVWE&HQQ RHREBOKWENY HBRQOIF

9HUVHWIXQJV]HLFKHQ PHKUHU H/D OWH K LIQGWUF k ZRG HYUBKKE@G K HL Q
QLFKW 7~ 7«UN
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LV KLiQ\]JLN D MHO OLQGHQ EL]RQY@VpQpD NL{WWPNPW FEGL
PiIVROY PiU PHJHOpPpJHGHWW D] - WKWHHUQEPGWOQHN HRHP]pV}
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P&N|GpVL KHO\pKH] N|JHOHEE

PLQGHQ PpUVPNHOW WHPSYyM~ GRUDEHD @ HJIDIR IDWIEEDKDQUWEH J\HN H\
QpON+O DUUD KRJ\ OiWV]DWU P p-dLlVRYPHL QH W PXVHQMWRHPONO NHOO |
KRJ\ PLQGHQ DODN]DW KDQJV~®JRMORDW J MNP DEBH. WHD]W W HW G NHW |

A8QHJIJDO DEHU QLFKW6ROVHIXQFWH  4XDQW]

XLMNHQ ODWKHU+§¥DGRIHN $] BI\H]pVHNHW UpV]OFL
WiUJ\DORP D A6]yOyP&YHN IXYROiUD  FtP& IHMH]JHWEHQ

OLFKHO GH 6DL3QWQBPEHMWW XEiBOVYHFLQ 'RQLQJIJWRQ IRUC
.DUDVV]RQ N

OLFKHO GH ORROW pFRODH. PpWKRGH SRXU3DSISIWHQGUH O DRBPX QU WRD
IRUG .DUDVV]RQ
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QpPLOHJ KRVV]DEEDQ NHOO MLWIHNMDHW HPHQWD [FiVIREHRDNWH QHJ\HGI
pV Q\ROFDGLNDW H] D PHJQ\:NDW QALDWR ®ERQ® KM VKD QUQPM OO HWW HJ"

%DFK P&YHLQHN HO DGiVDNRU LVDPpWHISHYOWE D PLQHJEH®
NHOHWRBJHWUMWVWLQ OD% QJRFKyB8DQQ96W UNDMWiWD HO\
NyUXVWpWHOH $ EDVV]XV V]yODPR ®UNLRMHIE LG DD J DRERDD
GIDPRUpPYHO MiWV]LN XQLVRQR $ KOBWMHHYHNE @~MWN
NJYHWNH]WHWKHW+QN DUUD KRJOHWWH VD p®pHNNNDDP RUYF
PpJLV HJ\HQO WOHQVpPJJHO NHOO DJRNDW HO DGQL

277%$3el'$ /D% ) UVWLQ OD% QRIFK]WHIMH®R:$WUDKDQWiWD HOV
WpWHOPpPQHN *WHPH RERD GY{DPRUD pV V]JRSUIQ V]yODP

Ba_lemsStern -  ge-will-ben [|schiessen,

$] D PROO SDUWLWD SiUGDUDEMiQR®iWBOWpWHOH]H\
HOV W pd/QIC@pMMIDV]IEDQ LV H IRO\DPDWRY PR]JiVC
WDQ~8J\DQtJ\ D YRNiOLV P&YHN IXYROPYJYPDPDWEDEQLV

iWtYHO HV WLIHQKDWRGGRRJJTOW BYZ%QNFKWH =HLW
NDQWiWD NLOHQFHGLN D 0iWp SDVDLyiQBRVISDVVMNYOKQFH
pV V]iP~ WpWHOHABBGK (I PRROINBDWIUW H.

NRPSRJtFLyL  FtP& IHMHJHWEHQ HOHPH]]*N UpV]JOHWHVHQ

YRUG 6B]pNHO\ 4XDQW] LH JHVFKRMYGIQVEHQ 1RWHQ LQ HL
BW+FNH YRQ Pl%LJHP RGHU DXFXLHPG$®DIHRLEKNHDFBRMKHWLQHUOH
KDEHQ GHQQRFK HLQ ZHQLJ X@ROEDHKK PIBIY SG& HD HWQ VAKDOD®HEQGHQ 1
MHGHQ ILJXU QIPOLFK GLHVHLHEWEWEUHWAZBYV 10QQWHU BQEIOW DOV C
QIPOLFK GLH JZH\WH YLHURKI P XY boF &V W\HH \D @ GKIDRKMHQ QRFKW VRYLH
ZHQQ 3XQFWH GDEH\ VW+QGHQ ~ 4XDQW]

0DUVKDOO + 5p VO®RH W HY 8 8 WiV GD ABRDFK IXYROIUD
NRPSR]tFLyL  FtP& IHMH]JHWEHQ
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.H]G PRWtYXP

.277%3e/'$ $] $SOOHPDQGH *WHPH

o ; .2
/iWV]yODJ QHP N+O|QOHJHV H] § RBRWYYNB (DRPOR KD QHEEA (
YH]JHW KDQJJDO GtV]tWYH $ WpWH® WRWU i QLB VNDY HBWGEIHY E D

H PROOEDQ D NpV EELHNEMI®®WiDJ\DO®W MROGEDVAVD
G~UEDQ D *WHPEHQ 'RPLQIQV Z]BHOWESNPYMOLY PHIMH

* YHO D « W HPM NEVHHWWEHQ U|YLGtWHWW IRUPIEDQ WI
YH]JHLVDODS~ V]&NV]HSWLPNpQW D  Vp¥XDIQJREBP& +WHPP!
PROOEDQ D *WHPEHQ

OLN|JEHQ KDVRQOY PRWtYXPRN XWiCHMNXWB\WWHEP %D F]
KRJ\' D YH]JHW KDQJ ULWNiQ WD O iXKIROW y K DIQ WLDHIQ R DWW B (
D IXYRODSDUWLWD HVHWPEHQ B®DHQEWMGLYMW HDOpEpV V]
*WHPUpPV]HQ J\DNRUL D WL]HQKDW RG JHWRERQW i®iWR G LED
KDUPDGLN KDQJ pV QHP D QHJ\HGLN

.277%$3e/'$ 3pOGD D J\DNRUL YHBYWHWD KD @IGKDVEKRIHG& V]yOyV]RQi\
WpWHOPQHN HJ\LN *WHPpPEHQ

(BB " P il Vs /1

rl

20\DQ WpWHO UpV]OHWHNHW NH UV WHIPP IDXKIRO CH J\H B Y Q-
YpJpQ D IXYRODP&K|] KDVRQOyY MHOMHEI]MMWA D DH-BNX QG
PiIVRGLN pV QHJ\HGLN QHJ\HG DIGIDW RQMH & WJ KDIOWDXIQK DN

$] NJUQ\pNpQ NB®HRUNHEHKWIW LVW QXU GLH PX
A9DGiIVINDQWiWD’" %:09 W p WHHQOLPHELHFQK HID Ar:HHUL G H®L H) T
iULD FRQWLQXR V]yODPiEDQ W&QLN IHO D PRWtYXP
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.277%$3e/'$ A:HLO GLH ZROOHQUIHLF KHIQD +BI 9BIBEQVINDQWiWIiEYyO %:

$ NDQWiWD SDUWLW~UiIMiQDN YpJp QDX DHIN ] KHDE DV JHRIW Y
ULWRUQHOO RERIUD KHJHG&UH pMWRDOL@XPUBDQ H KD NFHL
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V]iQW QHNL (DEWYEEL iWGROJR]iIVEYyO V]*OHWHWW
S*QN|VGKpWIOMRUKDMW *RWW a9 :HOND QMOWHEM VRGLN Wp!
D AOHLQ JOIXELJHV +HUJH ) G~HIOWR/SUYQR O R ANO QW WS LOF
IHOFVHQG+0O WpPiW NpV EE D KHEH @& WNODKWERDYLV WY
OpQ\HJpEHQ D 9DGiVINDQWiWD NRWMWIM|QDMNOY pR& R p QW OL §
LVPHUW ) G~U WULYy KHJHG&U® RERIiUD pV FRQWLQXyUD

.277%$3e/'$ ) G~U WULYV]RQiIWD %:9 HOHMH

$] N|U-OL (V] G~U RUJRQD WULGV]RW pWIH O &b : D
IXYRODGDUDEKR] KDVRQOY D PRWtYXPPDO GROJR]JLN

.277%$3e/'$ $] (V] G~U WULYVIRQH®YD WpWHOpPQHN *WHPH N|]p
V]yODP

$ PRWtYXP NLVVp YDULIOW YiOWR]DWiWXWRDODEOEKN %D
KDVRQOyYDQ NtVpUHW QpON-O tODGRWWWGBOBEMEDQ D * (

'eUu IRUG 5iF]
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277%$3e/'$ $ * G~U FVHOOYVIW.W3Bp®XGH M@WHOpPQHN HOHMH

1pPLOHJ KDVRQOyYy PRWtYXPRW WDOI@X®RFRiV IXYR
NDQWiWIEDQ :BROGRNWW DNXW GDV %:9W ZRKOOJHWIQ
(UZ*QVEKWHYV )UHXGHQ KIAKRISQNGIDQNHW %B:Q0H *RWW
HOV WpPpWHOpPEHQ H]JHNU O D AWBEK IR&PROIH B H]IHW EHHQ D
V]y UpV]OHWHVHQ

ORWtYXP PHJIHOHOpPpVHN D WpWHOHQ EHO-0

$ WRYIEELDNEDQ D Q\LWYy*WHPQpO NWWINMEY RO R VP I P
D] $OOHPDQGH VRUIQ $ «WHP HPNYRQEN D HIP\E HQ ULRRG X\O
D PiVRGLN *WHPUH HPOpNH]WHW YDOOPDP+\§MWP KDRIPW B YN |
LVPpWOpVH

.277%3e/'$ $ IXYROD DOOHPDQEGHWDO®IONWIHWVPQHE YDODPLQW D

$] HOV QpJ\ WEIMOKDPWRGD]T1+DMHP KDUPDGLN QHJ\HGp!
WLIHQKDWRGRNNDO D JL VeWHIN DB RDNYGMER VOV «WpVpYHC

‘WHP HIHMHI+tHSHGLY D «WHP HJ\pYHO HJ\HJLN PL
KDQJUD WHKiW H] D KiURP QHJ\SISHQLHWFAHQ® B WR G NP D
NpSJHWW UiINIRUGtWiVD

5DXWHUEHUJ
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$ WpWHO  +WHPH D *WHPPHO i<O\pVYHE HPNHURGIIN KX
IHOPpQ PLQGNpPW KHO\HQ FNIYY KHIN X QUGVAJIRNICD G/RMN PDMG L
*WHP XWROVY KiURP KDQJMD SR Q/WERRWDPHRB M PyHI DHD]ilVNN RNV B |
RNWiYYDO PDBIVDEHEDPDR VIHNXQG KDMOiV IRGRWIDNVYGLN D
HJ\ PHJHO ] KDQJJDO NLHJpWHI®YH R RN KID] QLANRPMA O p V

.277%3e/'$ $ IXYROD DOOHPDRGH WBPHVF
D E

$ WpWHOUH MHOOHP] KiURPKDQJRV UWPWPDHIHOp
PRWtYXP | OHJ D] *WHPYpJHNHQ W IOV yH®H JNIOGWHIQU D E
NRWWDSpOGD PLQGDQQ\LV]JRU D] GWNV WR |HREDNEK® iLOP
NLYpYH D + «WHP DKRO D WhIH QKD WRWGt ¥X R SIRQUQ ON |
LQNIEE VJHPEHW&Q PHUW VRNVRRNWNDYD & LF P HDMD EKED0Q H
NJYHWNH] *WHPHNEHQ HJ\ «WHPEXN L@pKD WRBPVE PR LNV
KDQJFVRSRUWRW pV
$ VIHSWLPXJUiIV D]pUW LV pUGHKBQJ AFHUW iDLNJV]NOD|R |
EHOpSpVpUH XWDOKDWQD SHGLV]HULQWL.VIRN. WK KD\HNH
WDOIOKDWYDN $ KiUPDV KDQJF\QRIS\R UWP HNORIR D$ QG R @D D
D] HO ]JPpQ\HNW O pV VNiODNpQW KDODG pV
*WHPHNEHQ $ KDQJ]DWIHOER QWi WRA\N OW ~FoH/G DWW WH JR-NWM QW
KHO\HNHQ NtY+O QHP WDOiOKDWWDYWRVWHOEHRE $DDRED I
WpWHOpPQHN IRQWRYV HOHPH

9] 5DXWHUEHUJ
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.URPDWLNXV V]JHNYHQFLD
$ NpW QDJ\ ]JiUODW HO WW ILJ\HQISH& MMNHR MBI GIFWiVD NURPI

.277%3e/'$ $ IXYROD DOOHPD&QGHPH B pV
D E

+DVRQOY PRWtYXPRW OiIWXQN D J PROO KH}HG& V]yOyV
WpWHOPQHN YpJpQ

.277%$3e/'$ $ J PROO KHJHG& V]yOyV]RQVIRM®LN%BWPWHOpPQHN =+
*WHPH

1p]]*N PHJ D IXYRODV]yOy V]HN YHQES RMDIWNMD E HD DWBWIFR
*HUJHO\ IHOKtYMD D ILJ\HOPHW R &RVJR NH NG D HIOHL O\ DQGID O
NLHPHO D KDQJN|]WiYROViJ V]HU(EEME VR SRYUNVRE K@Y D\
DNNRUGYiOWiVW D EDVV]XV NpSJHDG \EEHOLU @ JFNW K D/INLY L
WL]JHQKDWRG FVRSRUWRN HOV EilJ RPLXBDQ JMi W \Y M IQIpDNX
KDUPYQLDPHQHW QHP OHQQH W~OPWR|@S YIpV}® RSHE L IL ¥]
WHUPpPV]JHWHVHQ HEEHQ DIJf KD BW EHX HWL B MW DN D]
ILV]Y@OLN EHOH D] DNNRUGED + GENG RR 8 EQWH PRI Q K/ VD Jt
EDVV]XV PHOGHWLV]+F+KpE+DDxDQ\ROFDGRQNPQWL V]HNXQC
VIH[WDNNRUG+Y i OWiVRK +& +) +pUJHWpW DMiQOMD

LWW]pV *
/iVG D A9LWiV KHO\HN D Np]LUDWEDQ  FtP& IHMH]HWHW
LWW]pV * NRWWDSpOGD
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'"HFLPD

.277%3e/'$ $ IXYROD DOOHPDQGH = *WHPH

$ GHFLPD OpSpV D WpWHO YpJHDV «WpVWe PXXVWRQFWD N D
EHQ\RPiVW NHOWKHWL KRJ\ HU HHUWLHDMIH %D P B YAH W K ®FXKD)
D N|[YHWNH] W tUMD %DFKUyO ]JA.G]8 Oy UGKXRGMRDRNW % R OF
PLN|JEHQ N|[JWHV XMMDL ILJXUiFLYW MiWV]RWWDN ~

%iU QHP QHYH]KHWM+N PLQGHQQIFIP®DXJUGH FPiINJWDC
%DFK IXYRODPREKHPRDW V]YLW %:9 3RORQDLVH WpW
UpV]pEHQ D IXYROD N+O|QOHJHMLG O/ ] PO WH]GNL M X V] HKQH-ON PHI
FVXSiQ FRQWLQXR NtVpUL $ WHWBQUN|DOpSpYHNVEBDPIHF]
VIpOHVHGQHN D] HOV UpV] YpJpUH

.277%$3e/'$ $ K PROO V]YLW % :®RORQDN\GHNPWHO GRXEOH MiQDN
IXYRODV]yOy

DTTT

+DUQRQFRXUW tUMD AOLQW D W|BEUHOBGHO KBDIQIH UQg
KDQJWHUMHGHOPHW LWW LV D MiVeWKDWYLVNMH ® pLOMW gD W H
IXYRODV]yOyUD V]*OHWHWW PDRJUNMQGB{YHO WPHD DD P &KUHQ 11 VF
OiWiVUD LJHQ VIRNDWODQQDN WRIQHWMI®D MyQQQIPBNO PHQQ\L

YJRUG EEUDKIiP V]HUN @ WILYH K DKW WUZDY PhJ HLQH 'RXGH]HF
OLQNHQ +DQG XQG NRORULUGH ZAIWBGHD OGRWWOHUQ )LQJHUQ

$ A6]yOyP&YHN IXYROiIUD " FtP& DIHMERNWQIBHQ VH G BPIRIWGK OG L O\H G
KDQJN|]XJUiV GH QHP J\DNRUL

+DQRQFRXUW 'ROLQVINY W NLMHO®BQ@RYFRXU OLSFVHL |
IXUXO\DV]yODPDLQDN HOHP]pVpQpO ROYDVKDWy
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1HP QHKp] PHJIiOODStWDQL KRJ\ BHHYpY] P AERXD] $!
HO HJ\HWOH® WJWHWWMH] OHJPDJDVDEE KDQHEED] HJ\ NYD
HTYID &RUUHQWpPpBHQPYWFHVYDMMHG D 6DUDEDQGH EDQ pV %F
EDGTLY O0iU H] LV PXWDWMD KRJ\ % D¥KO R W@GHQ OE E MDNQ
HJ\WW]JHU tUWDWYP I PREHQ $] DNNRUGIHOERQWiVVDO W|U
PUNH]pV WLSLNXVQDN PRQGKDWYW i BHED | 8 8 pE WHOWY DLQi@X
SpOGiW

.277%$3e/'$ $ K PROO KHJHG&SD PWIR/GD N% &RXUDQWH WpWHOpPQHN
*WHPH

.277%$3e/'$ $] ( G~U KHIJHG&SDUWH®Y BUHOXGLR WpWHOpPQHN
*WHPH

$ IXYROD DOOHPDQGH YpJpQpO DRHEDR HJ] XW yEER W NQ K
VRNNDO QDJ\REE NpW pV IpO RNWiY

7HNLQWVeN iW PRVW %DFK HJ\pE |XYDRGIDRENRML'W WD C
ODUVKDOO iOOtWiVD VIHULQW X\W¢§YORQDSPDMW LIW D RIDDHPE\H B
DIDIW WDUWD®RDNPW NOLGNEMWWMHUD*RWW ZDQQ ZHUG LF
%:9 pVAK OHEH PH%Q +HUJXYRODV]yODPIEDPWI LV WDOiO
GH PLQGNpW HVHWEHQ NpUG p\DHK DI W HHU Y HOUDHG WWWLU D ] i@
6FKPLW] WRYIEE PHJ\ D]JW iOOtWMDOpERD B] D] \H I\HGV GIK

+D LVPpWO+-QN WHUPpPV]HWH VB DDDN IS V ]IHUP pAJGD DG OP IS RE ®p PD N | U
UpV]OHWHVHQ tUWD M p]lA9DWBDRHGYAE IHMH]JHWEHQ

0DUVKDOO

(JHNHW D P&YHNHW UpV]OHW HHOQ HOM MH)pE DRABRRELUXLYRFtP& IHM
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IXYRODP& PHO\ WDUWDOHRMI]D]BOKHRPYRWPWEMQ .XLMN
KRJ\ W|EE D FLOLQGULNXV UHQHMYi@Q]]DXW RADD U B INQ R D P
DIW V W PpJ HQQpO PDJDVDEE KIHUMRW YW RV IQ pR & pW BN
VRNiLJ LO\HQ KDQJV]HUW KDV]QiO®@DBDNQ WRWOWH \PH L UM
IRJIVWIEOiI]DWD QHPDMEUWDRPIVIM MD]SHGLI D N|YHWNH] \
A(QQpO PDJDVDEE KDQJRNDW LQY\FOH KRINLJRRIIQAG Gid W MW
pV DONDOPD]iVL OHKHW VpJeN DQQ\PHWD K RW GNKR]R WG WR
liIUDGViJRW 4XDQW] XMMUHQGW iE ODPWED QQRIDW] IH/OH S H
FtP& IHMH]JHWpPEHQ QDJ\RQ PDJDMWK BIGORWRQW] LY\ FVDN
IRJDOPD] A7XODMGRQNpPSISH® D HJIB R PYRMDOO KV V]QiOKDW
DPHO\LN EiUPLNRU PHJV]yODOW B WKDWDE E$ DV NE B LQ ® 1 H\CH
DQVDW]RQ PUDMQRLD NRPSRQLVWINQIiO PLQWOLHYI®W %DUUI
iOWDOIEBRIYRIOW D PD[LPiOLV KDQJPDJDVViJ QpPHW ]t
%ORENZLW] %RKPHU %XIIDUGLQ pND RoIDIF K] INDINYDQ N
PDJDVVIJEBQDYWDQJIJRW IRJIVWIEOiI]DWEDQ HO V]|U OLFKH
N|UsOL QpY QpON+<O SXEOINVRR GHYRRPUVINRIUMEDOH DL
MRXHU GH OD I0XWH]W U®MIXP QpWHN+O0 WDOiIiOMXN

BFKPLW]
XLMNHQ oM
YRUG )*OHS +RWWHWHUWRLW WURXYMAQHSRPARUH TXHOTXHV 7RQ

FHX[ Oj PDLV LOV VRQW VIHIRHF®IH FRQ SHIXOOMLOSINUVRIDQQH GH VH G
OHV FKHUFKHU ~ +RWWHWHUUH

4XDQW] .9 .9 IRUG B6]pNHO\

YRUG 6]pNHO\ 4XDQW] HVWULFRKBQHGUHA\YW HLJHQWOLFK G
EUDXFKEDUH 7RQ ZHOFKHQ PDIQDJXQD O G HRLVEMQJBIQJERAR K|KHUQ
DXl HLQHQ EHVRQGHUV JXWHQ $QYDW] DQ ~ 4XDQW]

XLMNHQ oM

XLMNHQ
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E%5$
&R U UKW RVGIDMVQIRND i RJIVWIEOi]DWD

$] DYYMHII~MiVD D EDURNN IXYROIQ N UPOLBMOM RO\I
PRGHUQ KDQJV]HUHG OHEMHWYRQBWDY W HOYiUKDWyY D MiV
PHJV]yODOWDWIiVD PLQW DKRJ\ DOEBAR PME DY IQWDN DR i K
OHKHWHWOHQQHN tJpUNH] IHON GDW G4iXDWQW] LW D PDJIDV

7DSDV]WDODWEYO WXGRP D]WXKVY MV XKRODM] V. ENRY RAHFIODQHR ILJ\HOKH
VIDEiO\ KRJ\ D PpO\ KDQJRNDWHRQWHQ\HR JPRJNYDNB\@HY MiWV]DQL

RNWiYRNDW HU YHO pV OpJiUDPp WHHKRYQL | pVBHE KODN NQOHM@NH]QpN K
KDQJRNDW HU VHEEHQ NHOOHQHW PHREMD]RQEDQWHD OP®RA\HKBQ D

WHUPPV]HWPQHN pV D PDJDV NKIDQIHRAHDWO HIHIp pUKBHY Y (] pWHKiW QH
PLOQNHW

hWHPV]iP pV V]iPVILPEROLND

OLQW PDMG DOIEE D %DFK DOOWPDQR HMXMW HOIKFY]R @ pQW PV
UpV]pQHN «WHPV]iPDL pV H@DAUBXQH NX D\ IVQR N i '8 RO/DWY ¢
*WHPV]iPRW APLQW D KpW YDJ\ DNNLPHQF DQ RV LVOH NilOQY

YRUG 6]pNHO\ 4XDQW] DEHU DXFRKDXMLEHU (UIDKUXQJ GD% ¢
PHFKDQLVFKHQ )O|WHQVSLHOMQ Q| GH N/ \§BUNO X®MB%G GHHK RKHQ KL QJH
JHVSLHOHW ZHUGHQ P+%HQ QALARWQEBRGEDHKNANWD YHQ GG XGUEBROGLH ¢
9HUGRSSHOXQJ GHV ZLQGHV KHWU®KVRIOEH QF IGW % HALGH KR KKRQZW |QH V\
WLHIHQ DQJHEODVHQ ZHUGHQ Mel%iW(H QH @WOFIXINW GHEW Y O WGHHUVW X G
7|QH *EHUDXV UDXFK XQG XQDQ JHRXH KR \PRD FAKBIGWX UFBKQD K X % HVLLQ H Q
YHUI*KUHQ OD%HQ 4XDQW] e
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DOOHPDQGH RN iOWDOIEDQ Q\ROF VYHNHE N HEGEWQDNVL]HQ!
OHJW|EE %DFK DOOHPDQGH LV SX@& SR PLIHIM O pEW NV FHVR )
V]iP~ *WHPE O iOO $] *WHPV]iPR E HW DN /[)XQ H)HPY HEN D N ] HI
HJ\LN OHJKRVV]DEE WpWHO D %DFK DOOHPDQGH RN N|]|W\
$ ODWKHU+6DGLOHN IpOH NLDGiV D]V]DPVXLYFRERO LND

DOOHPDQGH EDQ D WpWHO JWRIO WP IV ]PY H J (LIOHD KW DI
QHP V]LOODBLWYXWM® HOV GQpJIDKDIQ@M|ENDNIpE O D HV

V]iP M|Q NL XJ\DQDQQ\L PLQW D y®&3\ KIVQENE OD $ OHJX
IVV]JHJH D HV V]iPRW DGMD NW DB D N WU QUAB|N DWW b OpX
HOV UH PHJK|NNHQW QHN W&Q IHOW HRHOH] DV AMHN E
HOHP]pVHNEHQ )ULHGULFK 6PHQGWYV VROV W ANDEQ PH @
LVPHUW ~J\QHYH]HWW V]iP iEpFp KRV}QAOBW DS SR QI DV RIDK
YROW EHQQH PLQW V]HPpO\HV PXQNPWIiUWDL WG RQIRPRD|
pV D] iEpFp HJ\PiV PHODYGWHKNG KREYHADFK tUW UHMWYpC
%:9 pV D 0XVLNLQ EYAMMER 2 IBINMUR V]WLEKR (
5HJILXV\ER Q WWRHOLEXQR QUUAVBHVROPWH A.LUIO\L UHQGHOHW
GDO pV D IHQQPDUDGYN NiQR QPRKHIVE HW W HEHBHD RN & N Y N +
NpUGPVW WHV]L IHO AOHJNpPUGH]KH® YHRHL @BIR HDEER V
ELUWRNIEDQ YDQ pV DNLQHN FVR/GEO®X\OLDN WDOON @ pi Ke®INp
KDOOJDWMXN KRJ\ HQQHN D QD@JIQW K SPNJWHD) PMHNR Y
JRQGROW H YDODKD D KDQJRN PIDWHRBWH ND VRN VW RO MNP
HONpV]tWpVHNRU YDODKD LV WDRiRDR\® BKRDWSPS O A/D Q KM
Q\LODWNR]LN pGHVDSMiUyO A6HP pXQ DVARJIEROGIBDIX PN ]V
YROW NHGYHO MH D V]iUD] P B3WH PRV L NGRIDD RIRQO B O N
HOPpOHWHN %DFKKDO NDSFVRODOWEBDpE X KR JIQ D QOIN K. |HlC
IHOHVpPJpQHN KDOIODG6XW GRDBR|EYyOOEMRWY FtP MHOH(

0DUSXUJ ODWKHU+6DGLOHN
%5/, ASOOHPDQGH %
ODWKHU+6DGLOHN +

ODWKHU+6DGLOHN
JULHGULFRABPKQBHL VHLQHP 1DPNWYHBUXIHQ ,Gp]L .ROQHGHU

6]pNHO\ AV]iPVILPEROLND’

'ROII IRUG 6]pN\ +

-RKDQQ $GROSHUGRKHMANWFKH, OMPUFXVYGp]L .ROQHGHU IRUG 6
AV]iPVILPEROLND’

YJRUG 6]pNHO\ .ROQHGHOLND  AV]#PWWPBERIOLIJH ZDU ZLH LF

HLJHQWOLFKHQ OXVLFL NHLQ DWHEHPDEHL FKRQ WHRFNQHKP K ( %DF

%',,, QR 1%5+ QR 9] +DUQRQFRXUW 'ROLQV]
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HJ\HG+O YDDSMDLQDN V]iPD DPL XJ\D QPPN P FK QHYp
-6 % $ & + 3DUWIDWO+OKDWyIJKQW EHWS& 6

- 6 % D 6ROL 'HR *ORULD HIMH®MHJG EWMWE&L PVGUBW
PRQRJUDPMD $ V]iPV]LPEROLND pGWHOPPEHQ PLQGNHWW

EOWDOIEDQ D] DOOHPDQGH

OLHO WW HOHPH]QpQN %DFK DOOHPDRGBNXDVWW NQpH]\WNiE
P&IDMD PDMG KRJ\ PL YROW D pEOIHPRIQNHt By W p WHHGIND] M W ] UNy

$] DOOHPDQGH IUDQFLD HUHGHW& V]%iWHIHPQW pVH
PDUDGW IHQQ UyOD NRUDL OHBUIXROpPHW N UiHBEHW pWiEL

Wi Q RFOND W D U H OORS pWHHG B PREEIRAPIDMIGE WiQF WDOIQ D EDVV
GDQVH HJ\ QpPHW YDULIFLYyMD @G & H PNRIQIHEEH] RV PLAU WA [

EDVVH GDQVH OHtUiVIQDN V]HQWHRMN WiQ MRVONDK DN P \Y E
WLSLNXV V]i]DGL DOOHPDQGH SiMR \p P HOMW X O +E INQ | I8 SUHD.
ONWHWpV& J\RUV XJUyW|iQFO NQY DWPURO YLUJLQDOLVWIiN
NRQWUDSXQNWLNXV V]JHUNHV]WpVVHDRWRYIBBQFEMOHV]WH
ODQWMiWpNEDQ VWLOL]iOyGLN D] GDNOR WHpE | HDIBE QD DR
DONDOPD]y WH[W~UD VW)OH FULYE HGNYPQWSUHO~GLXP
WpWHONPQW YiOLN FDDWKHMLQE¥WIiN )U &RXSHULQ - 3K
HOHPHNNHO SpOGiXO V]JHNYHQFLD(]WHBLSUB OXG® DWH O/
LPLWiOy SDVV]i]JVRNNDO WHOL PBIGBNIWIiVYHYJON i@ DX Q pi
NRPSRQODV@QMWN D IHQWL OHtUIVEYO LV NLGHRUVR @]LDPOOHP
NHUHV]W+sOPHQW D] pYV]i]DGRN MRUPQMiR¥J) DMPWH®D P B Wl d
WDSDV]WDOXQN $] DOOHPDQGH ]WODAD i)D D R MNMWN QFHIMR E
FVRGD KRJ\ /LWWOH pV -HQQHV]yOy | E\YFKE HQi Q/HR Q@ WHO

+HOJD 7K|QH HOPpPOHWH ,WW]pV 7

.ROQHGHU IRUG 6]pNHOWD’ AV]iPVILPEROL
ILWWOH*&RYHFN
.RYiFV

ILWWOH*@RYHFNOOHPDQGH®
ILWWOH*8GRYBEEQOHPBRGH A$SOOHPDQGH’
'RLWIDY A$SOOHPDDIGH

%5/, A$SOOHPDQGH’

%5/, A$OOHPDQGH  * U RWWBHDRKVDLGBH -’
%5/, A$SOOHPDQGH’
ILWWOH*@RYHFNOOHPDQGH®
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IVV]HV WpWHOIDMWIiW WiUJ\DOMiN HEH DY +DOWBIPK QG H NRY/E
D] PiU QHP WeNU|]L W|EEp D VUPMWR W LW QFRRGB®IGDN D]
DOOHPDQGH UyO %DFK NRUWiUVDL

7TE%/E=%$7 ,Gp]HWHN D NRUDBRNElYyGOOHPDQGH OHtUIV

$UEHDX A$] DOOHPDQGH RO\FRQ WYQ®ODMLPLYLWMPVWRYRW
NRPRO\ViJJDO DPL RO\DQQ\LUDpWHQWHRLVIHPQpPHW!
OHJUpPJHEEL WiQFDLQN N|]*O YDORDKLYNHQ D QpPHWHN

ODFH AD] $OPDLQH QDJ\RQFN|QQ\HG pV HOHYHQ W
7DOERW N|U+O AD] $OPDLQ@\ N PR AGHEE HRIUQMEESDYDQH®@ '
%URVVDUG AD] $OOHPDQGH V~O\RV’

‘DOWKHU AD] $OOHPDQGH & VNRBPRME Pp\O WV INWBGIONMHO DI

1HIJI\HGKDQJMHJ\HV ULWPXV~ NpiW~FVYDPWEHP iDIRQ@RV K
PLQG D] HOV pV PiVRGLN UpVQHYRUNWHY HQpY VRIADFDG G)
YDJ\ WLIHQKDWRGGDO YDJ\ RO\NRU KiURP/WL]JHQKDWRG(

ODWWKHVRQ A$] DOOHPDQ@GWY MWD|BIHG RTHW VR WWR KRDW\Py Q L D
HOpJHGHWW DYDJ\ GHU&V NHGPE®O N p3pHERBIGR Y D!

(EE O D] LG VIDNEYyO QHP P DU MDGMR UDER AR WHRIUOIRID\RWEDQ VHP
WLV]WD OHtUiV YDJ\ LVPpWOWP LNDHLI NPLOY O B| ] WIHVWKGIMA - HQ Q H
IHQQPDUDGW KiURP $OOHPDQGH KNRARCRIWN | VDVt G KMV HED QN DV IEDUR NN
PHJVIRNRWW WpWHOKH] 5pV]JOHWHVHQ OiVG .RYiFV

$UEHDX IRUG -HQH\HDX iOWD®] BPEtWHWW DOOHPDQGH ¢
EDURNN V]YLW D]JRQRV FtP& WMIFiWBIOMWVGIOREOMPDN PREiFV
.RYiFV

YRUG .DUDVV]RQ 'RQLQJWRQAS$SOPDI®NY, DUH /H%RQV DUH YHU
DQG /LYHO\” ODFH

-DPHV 7DOERWWRY @ HIRAJHRWIEN NE &KULVW &KXUFK /LEUDU\ 0)
'RQLQJWRQ .DUDVV]RQ '9,,, F

6PEDVWLDQ GHFWURY®DUGH 3GUAM W HUP HE Yt WHWWL RQQBLYH GH
PXVLTXH 'RQLQJWRQ .DUDVVFRQ ‘9,

YRUG .DUDVV]RQ 'RQLQJIJWRQ pV /.. 8, ZHOFKHY HUQVWKDIIW

JUDYLWIWLVFK JHVHW]HW DXMK Z]—NJGJ—CI;HLPM%UI HKDW HHHEM QY LOLHUWK |
5SHSHWLWLRQHYV YRQ IDVW JORK®KIHUHUYIMWHXQP® K HEHW W@ ZKHOLH Pl
1RWH QHPOLQHP $FKWHO RG HIXBK FK]WK®WH HLHOF KEH K DAMMIKOHH @ HQ LP ¢
DQ "~ :DOWKHU A$OOHPDQGD"
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EpNpEH®@A(J\ WiQFUD pV HJ\ MiWpNUDI|YOIEOY|{DOYHWPDQGH
HO HJ\PiVWyO ~

0DUSXUJ A$] $OOHPDQGH VPMiWHRYOGB]HWMRKPHWPKXKBHV G
J\RUV KDQJJDO LQGXO D IHO-WPLMGO pV HJIVRHWE U|Y
PUJHOHP QpON+OL V~O\R¥$G DO@MPRONEH DODUHOXGH |
KDVRQOy XJ\DQ~J\ LPSURYL]DWWR]yVWDQMPWBDLON PHJtL
VRUR]DWiQ DODSV]LN KDEiU Q@JQ@FQONH PADQNH/ B IVQ VIH GV
IHOROGiVD yYDWRVDEE ~

*DOOLQL A$ QpP HIVGHNRHND BB QVHIEXN DPHO\EHQ D IpUILL
Q N NJUW DONRWQDN OLQGHQ\LWIRLYD N|DEW QU pW LG |
VILQWH IHOIRJKDWDWODQ J\RUNMPVQD®O| PLQDNKDN|UE
NHUJHWQpPN HJ\PiVW DPHO\QHRiORDIN pV|/EE O QU L
V]pS OpSpVHNHW DPLNRU IRURJQDN"

7+UN A$] DOOHPDQGH QpJ\@NY\HKGA VD Js WHPHEM pH O NR PR C
PHJIRQWROW QHP J\RUV *\INNHOBMD @ ]WIDDHNKDW $ D U W

$ IHQWL OHtUiIVRN ]|PH %DEK DO QW PDEM-MN MD M FM/p W E
ANRPRO\ pV V~O\RV’~ pU]JHOH P PO H KHW WD H BI\O J \ RRUHVDEHEW
YiOWR]DW LV $] DOOHPDQGH RN WHPSWRNW pU\WEKNMWH C
PHIJKDWiURAREK FVHOOYV]YLWMHL HVHOVPEB QHEHD®BIXO W
OROWR DMEDJJpR/VHO LV HJ\DUiQW D] DOOHPDQGH RN HOHM)

A'LH $OOHPDQGH QXQ LVW H LX®HG JHEW PKH @ B U-EHQL WWHIADH | WIHU PR QL F
%LOG HLQHV ]XIULHGHQHQ RGHW WGHDWJYLFKHQ Q* HRKMWMHKY 2WGBIQXQJ X
HUJHW]WHW ~ ODWWKHVRQ

OyULW] A(LQH $OOHPDRQGHQ] XPPWBQHOHF QG GG ZLH LPPHO
YHUVFKLHGHQ ~

JULHGULFK :LOKEBOPBYLHWS/XWFFNH PLW HLQHP $QDBWHYFPKGI® 8QWH I

*HeEWHAUHUOLQ + ODWKHU*6DGLOHN
ODUSXODYLHUVW.ENH /LWWQHRYEKYQPMPDQGH "
.RYiFV (] D OHtUDO CHOPD RIGHWQI O LDY i OWR]DWiW PXWDWM

YRUG /.. A'LH $OOHPDQGH VWHIKWQU®W I $XLWDWWBWDN ZLUG |
YRUJHWUDJHQ XQG QLFKW JRPRW FKZL QG SHVYBHDOWQ GLIDMWLHQ YRL

7HUPpPV]HWHVHQ D V]i]DGLLNRRHAB N i BiG WHDNQ PWWEERIQy PV]iPRW
WPpWHOHNQHN tJ\ SpOGiXO D IXNROEBHIOOHPBQ®W WHWSHROW V]iP N
pUWPNEHQ KDWIiUR]]iIN PHJ 6FKPLW] pv /LVW

6FKRO] $ N*O|QE|] IROIOVRN HOHMMGBGRANHR DGDJLR

IHOLUDWRW D ' G~U V]YLW %:9/DOiO PQK HPPH®H LMORPPLEUDHYED Q D]
OHKHW VpJH D * G~U (V] G~U pV F PRIO/GIWSHEHQ PHU+O IHO
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%DFK DOOHPDQGH RN

TE%I/E=%$7

%:9 0& +DQJV]HU eYV]iP
$ G~U DQJRO V]YLW ELOOHQW\&V
D PROO DQJRO V]YLW ELOOHQW\&V
J PROO DQJRO V]YLW ELOOHQW\&V
) G=U DQJRO V]YLW ELOOHQW\&V
H PROO DQJRO V]YLW ELOOHQW\&V
G PROO DQJRO V]YLW ELOOHQW\&V
G PROO IUDQFLD V]YLW ELOOHQW\&V
F PROO IUDQFLD V]YLW ELOOHQW\&V
K PROO IUDQFLD V]YLW ELOOHQW\&V
(V] G~U IUDQFLD V]YLW ELOOHQW\&V
* G~U IUDQFLD V]YLW ELOOHQW\&V
( G-~U IUDQFLD V]YLW ELOOHQW\&V
D PROO V]YLW ELOOHQW\&V
D D PROO V]YLW ELOOHQW\&V
(V] G~U V]YLW NpWIpOH $OOHPDQGHNELOOHQW\&V
% G~U V]YLW ELOOHQW\&V
$ G~U V]YLW 7HOHPDQQ W|UHGpN ELOOHQW\&V
% G~U SDUWLWD ELOOHQW\&V
F PROO SDUWLWD ELOOHQW\&V
D PROO SDUWLWD ELOOHQW\&V
' G~U SDUWLWD ELOOHQW\&V
* G~U SDUWLWD ELOOHQW\&V
H PROO SDUWLWD ELOOHQW\&V
$ G~U V]YLW A3DUWLH’ ELOOHQW\&V
) G~U SDUWLWD ELOOHQW\&V
F PROO DOOHPDQGH YLWDWRWW ELOOHQW\&V
D PROO DOOHPDQGH .LUQEHUJHU ELOOHQW\&V
J PROO DOOHPDQGH )U %DFK" E+OOMQW\&YV
J PROO DOOHPDQGH )U %DFK" ELOONQW\&Y
$ G~U DOOHPDQGH pV FRXGDQWH *UDXSQHU ELOO
D PROO V]RQiWD 5HLQFNHQ ELOWMQW\&YV
& G~U V]RQiWD 5HLQFNHQ ELOOMQW\&YV
& G~U 6DUDEDQGH FRQ SDUWLWH ELOOHQW\&V
$ %:9 D $OOHPDQGH WpWHOH RPABRHV\HIYNMD %:9 Vv

%DFK QHYH DODWW WHMQPDHUND GW DOOHPDQGH

I+

HQ W\

I+

I+

XD

HO W)

HO WW

HO
HO W
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J PROO V]YLW %:9 iWLUDWD ODQW N
H PROO V]YLW ODQW XWiQ

K PROO SDUWLWD KHIHG& ' XD

G PROO SDUWLWD KHIHG &

* G~U V]YLW FVHOOy N

G PROO V]YLW FVHOOy N

& G~U V]YLW FVHOOYy N

(V] G-U V]YLW FVHOOYy N

F PROO V]YLW FVHOOYy N

' G~U V]YLW FVHOOYy N

D PROO SDUWLWD V]yOyIXYROD " XWiQ
H PROO KHIJHG&V]RQiWD KHIHO&I QV FRQWLQXR

gVV]HVHQ N+O|QIpOH $OOHPDQGHOPIRWYGR DHIN® W6 D F K
KHO\HV KD HJ\QHN V]JiPROMXN D %:9pV pV V]DLWDH 86HIW
QHP YHVV]*N N+O|Q ILJ\HOHPEH D % YLV]R QWX B/®IH L\@ PWHA
YDJ\XQN D NpWIpOH DOOHPD QR®HV DY HDROF RBONDQWR
WDOIOKDWY DPLW QHP EL]JWRV tKRJ\ YRKD®RIS BB EIB\OWLHDKS
PiV VJHU] P&YpQ DODSXO
$] DOOHPDQGH D IXYRODG D U DEUH\DMW K K HG KOpWRHID yo9b |
+ GHHYRNVARJI PiV EHYH]JHW W
%:9 + + + VW HJ\ HVYHWEHQ
%:9 XWROVYNpQW VJHUHSHO
.RPOYyV D N|YHWNH] W tUMD A$] $XOMHBDBIGH WpW|
KRVV]~OpOHJJHW& MHOOHJ]JHWHY |IRORROOG i H G\ ODHQ
PLQGHQIPOHNPSSHQ KHO\HV D PHUNUGIDSIW'V 1 BHREEVRQV]
LJHQ HOV VRUEDQ D ELOOHQW\E& Y\ WL WHINEG QD @XR Op ON
MHOHQtWL PHJ D IRO\DPDWRYV W IJWE KO WR XR®R®W DCEEHO L
LQNIEE D ELOOHQW\&V|NUH KD VR Q&YWN UHHP$ LN) W H SoNHT i X
MHJ\]pNV]iP~ DOOHPDQGH RNEDQ WD QROMXPRIUY I DIUIP LWQ NG K
GtV]tWpVVHO ULWNiIiQ HJ\ HJ\ Q\ROFDGGDO HVHWOHJ %:"
D
'RXEOHMpKiQ\ DOOHPDQGH DODSYHW HQ \
ONWHWpPV& GH NHYpVEp MHOOHPYL PR]JiVIiW IRO\DPDWR

$ *URYH OH[LNRQEDQ PHJDGRWW V]iP D
.RPOyV
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D PDUDGpPN LQNIiEE W HPAR ] J Y\ OR\UFPIDVA R V
ULWPXVRNEDQ %:09 OLQW
OIWMXN D %DFK DOOHPDQGH RHNP N|H @ HIiVDMNOW IVHGpO N
IRO\RQGiU GDOODP EJ\ WHKiW BJ\XYGROMHHBIR 8 &ipAHQ@ QLIQF
KDVRQOY SpOGiW OiWXQN

8J\DQFVDN N+O|QOHJHV D IXYR QD HJO OM PIHQ® B WG/
V]*QHWHW N|YHW WL]JHQ|W WL]HQKDW R GG D/OL MDKD WRG X

IHO-WpV D MHOOHP] DPLQHN KDQJPBJDNVDID XWHQ V]t
NJYHWNH] | KDQJpYDO ,0\HQ SpOGiXO D %:9
D

OHJWDOIOKDWY PpJ D Q\ROFDGRV %:9
pV D KiIURP WLJHQKDWRGRV LQGXOiV %:9
ULWND D] HJ\ QHJ\HGQ\L %:9 KDWR®Q\LD %W WL]HQ
IHOWpV $ IXYRODV]yOyKR] KDV RQMy %KX D O/OB R B Q\GDHD EA
$] DOOHPDQGH RN N|]|WW HJ\HWPHQH'RIXEIOW® RO A/ DO
KHIJHG&V]yOySDUWLWD HVHWPEHQ VVWpIH KRJIM PBQGIMQ|Q
WpWHOpPKH] MiUXO HJ\ 'RXEOH LV WYMWHR®WH Ol DHIDDMQHW]
IRO\DPDWRYV PR]JiV~ tJ\ D IXYRQ®NDWDy Y &NURNRQODGHF
GDOODPRN iOWDOIiEDQ DP~J\ LV D 'RXEOH WpWHOHN MHOO
$] D PROO KDQJQHP& DOOHPDQG H @ N BODMNKEWYDMQW
HJHN D] D PROO DQJRO V]YLW 9699 DO ] DD PARRO00D VG ¥ DWW L \
%:9 D -RKDQQ 3KLOLSS .LUQEHWNDQUW HIN\i QDN K
WXODMGRQtWKDWY $OOHPDQGH %ENHQ P& YD QRKOMIX HG [D
PROO V]RQiWD %(HN N|]*O D SDUWLWD WpWHOH N+<O|QE
IXYRODGDUDEWYO VWtOXVIiEDQ D WREBLRDRMQWL JHHRXXDWH
PR]JIVRQ DODSV]LN $] D PROO V]WIDND %X¥ R O D P&YOH®P D\J €
URNRQ HOHPHW LV PXWDW , W WQLHWVRHIQV I D 00y MLXQNG DPWMALWH
LV D WpWHO OHJHOHMpPQ (QQHN yL¥iVR® OH]HWKHDWYR GHQ L
PDJDVDEEUYO W|UWpPQ LQGtWiVOOHQPWM®E\ONINOW KDMOiV

$ IXYROD DOOHPDQGH WHPDWHRWDWHO KPP HPRIJIDOP EMiBUHGHW L
KDQJV]HUUH NpV]*OW SO @$BKPHWYppUW SHUHOMHY\MOHPEH KRJ\ D
%DFK DOOHPDQGH RN KiURP QH B\ G+O IEWOIGHQ W\ M OKDIMAMNEJBIQ WY pYH D
N|]IWW LV KDVRQOy D] DUiIQ\

5HLQFNRHQVXV OXVLFXMWWOH:-HQQH
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*WHPPQHN XWROVY WpVpQ WDOiOKIXWR KDRIRN SRYWRVD
*WHPpPEHQ WDOIOKDWYDNNDO

.277%$3e/'$ $] D PROO V]YLW PoPH D HUW {WYRODSDUWLWD W
D E

.277%$3e/'$ $] D PROO V]YLW 9WHPH D pV D IXYRODSDUWLWD
*WHPH F
D

$] DQJRO V]YLWEHQ %:9 LV VIADWD i X @/ W N © HNU| [ SPHQ) R
]iUODW GDOODPD D IXYRODP&K|] KDVRQOYDQ DODNXO

.277%$3e/'$ $] D PROO DQJRO V]YLWW%HPH D pV D IXYRODSDUWLW
*WHPH E
D E

$ NpWHV KLWHOHVVpJ& D PROO DOOHRFD®IGE @N BADLQH KD W
V]I*QHWWHO YDOYy PRWtYXPLQGtWIiVW
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.277%$3e/'$ $] D PROO $OOHPDQQEH®YIBU PiVBGLN IHOpQHN LQG X

.277%$3e/'$ $] D PROO V]RQiWD N&OQ |W|BHINQFSOOHPDQGH WpWH:(
NH]GHWH

$ IXYROD DOOHPDQGH D LO O BB WHH P SRAGHPEWO ULpW ]
HJ\HG-0i0OOy $ %DFK DOOHPDQGH RN W|EE:PLQW IHOpPEHQ
D + D NpW UpV] KRVV]~VilJ

SRQWRVDQ PHJHJ\H]LN EiU D VIHUW|EBVRHBLQPO HY QIHRA
MHOOHRJ\DQFVDN NHYpV D SiUDWODQ PPRNE$%OUpB+0 9
IHQWL WIiEOiI]DWEDQ IHOVRUROW \WIIW W [DVPH O8N DNYQ V@V
*WHPV]iP~ UpV]JHNE O i0OO GH H]JHNON|POIR®WRND KH

VIYLWN|WHWHNEHQ %:9 VUW  WHEPE HN QmplOW PHDP & H Q]
-RKDQQ 6HEDVWLDQ %DFK %:9 YROD DOOHPD®GHK D
NRPSRQLVWD DOOHPDQGH MDL N|]LWWFN X8HQKRNWM EEB® |
IHO*O D' G~U SDUWLWD %:9 & \N pRARHDGDH ${DvO B PYDLQVDHY RAN ¢

9L]VJiOyGiVDLP VRUIQ QHP WDOIOWBPMBIL\HW |WKP %]
DKRO QH OHWW YROQD D WpWHODQEH ¢ EF Rp \B O/ MHPS RQDV |
LV N*O|QOHJHVQHN W&QLN DPHQQ\WHEHHNQQW NN]LWHHDIMGRWM
YPOHPpQ\pW HBIRUDBMYROWD + UHFRIQGPVPRGWNDN ULW
IRUGXO HO %DFK WiQFWpWHOHLBHQ D] DOOHPDQGH RN
(] XWyEELDINERIROHB/pQ FVDN HJ\ NpW KDQJRV YLVV]DY

ODWKHU+6DGLOHN
6RN N|JUHDGiV IHOYpWHO D W+O]|QOWIMHNVOFVYWKBIQKIPILD\W (UU O |
V]yOWDP ] HO ] A9LWiV KHOHMM]PIWEH@DWEDQ  FtP& |
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PiIVRGLN LVPpWHOW UpV]EHQ S H/GUH VO] DBJi EWiQ FRAGD NK R Jp L
NH]GHWL IHOWpV PLDWW DGyGy KUYyG\RL {\WH S HOILp W]LNYopQWN
H] DOyO D 7THOHPDQQ QHYpKH] 1&] BKROGB U XN RDW S BoUV L W
KDVRQOYDQ E NRWWDSpOGDV W|EE KDQJRV D YLVV]DYH

.277%$3e/'$ $] $ G~U V]YLW %:9 HOVHOHPORDQGH WpWHOpPQHN Ji

8J\DQDNNRU ILJI\HOM+N PH.J UDW YO R 6 D i\ 6 NANMDS K G LD
D WRYIEEYH]HWpV MHOOHP]L pS SHQWIRHPG MWDV HRAL\G WW f
HVHWpPEHQ $ IXYRODP& DOOHPDQGH W Bl WHE{®i®IGE O D V.
+DGG HPOtWVHN PpJ QpKiQ\ DOOHP DI GHY QIO W % |
YDODPHO\ WpWHOpPYHO URNRQ YRQiIVW PXWDWQDN
$ K PROO IUDQFLD V]YLW %:9 D & OB PIBIQGHHO M i E D ¢
NYDUW XJUiV XWiQL KDUPDGLN QHYDMGL N L|WW [DLNp $d\ H Q RE
IXYRODSDUWLWD LQGXOiViKR] KDVRQOtW

.277%$3e/'$ $ K PROO IUDQFLDHOVYLWO®HPDQGH WpWHOpPQHN =+

$ * G~U IUDQFLD V]YLW %:9 PWHAPPKQFRQOEDQ
VIHNYHQFLIW WDOIOXQN PLQW DEWRXUpH §RWWRLYPHO GD
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.277$3e/'$ $ * G~U IUDQFLD VIOUW $BOHPD QH5H WpWHOpPQHN - W

8J\DQFVDN D %RXUpH $QJORLVW]|YDWtPHO D] ($GOLIRDRGHI
WpWHOpPQHN LQGXOiVD $ KiURP K\DQ POWSE VN HODH® D ®L NX
QHJ\HGLN WpWHOHLQHN NH]GHWpDH\LR/NMWRD p NY ] W]H\E W DP
XJUIVRN SHGLJ | OHJ D] XWROVy WpWHOUH MHOOHP] HN

.277%$3e/'$ $] ( G~U IUDQFLD VHOMWN $O:OHPDQGH WpWHOpPQHN HOH

$ PiU IHQW HPOtWHWW 7HOHPDQQKR] N VHMMQ GHGW p \WH Ol
YpJLIYRQXO D PRWtYXPRN WL]HQKWRGW P B HXYNCHDOD YHDAD 3
D] *WHPHJ\ D PiVLN V]yODPEDQ

277$3e/'$ $]$ G~U V]YLW %:9 HOVHOHPOWEDQGH WpWHOPQHN N

$ % G~U SDUWLWD %:9 HVHWPBEMQ pHIPWKEQ F\KIRN\ I
HJ\ Np] MiWV]LN HJ\W]JHUUH H]]®HOK BWE V@ DHLQW \EBDM KDRON Vi
IHOKDV]QiOYD $ V]HU] LWW PHJBGIDPIRIV]HN\D]JDOP-KKRJIE I
W|P|UtWVH D W|EEV]yODP~ JHQpW XJWWHWPERQQW]D I.
DNNRUGKDQJRNDW LWW LV D] «WHPNERIB HGH p/BIpNH G K\DMWR
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.277%$3e/'$ $ % G~U SDUWLWD %$DOHPPRIEBIWpWHOpPQHN LQGXOi\

$] $ G~U V]YLW %:9 pV D] ) GDODSBBEWQ®I®D MBL9 EiU
IHOsWpVVHO LQGXOQDN D] XWiQD WN]HDW B WR GPRW®HX\P\K
N|YHWNH]QHN

.277%$3e/'$ $] $ G~U V]YLW %:OHPD®ON WHPHHOpPQHN LQGXOiVD

.277%3e/'$ $] ) G~U SDUWLWD B6:$0O0HPIVRGH WpWHOpPQHN HOHMH

JHQW PiU HPOtWHWWeN D YLWDWRWWWXKOWHOHVVpPpJ& F
H] D OHJKRVV]DEE D %DFK QHYpKH|WM&] G WOWH®O DNHI B H
PHIMHOHQLN D WLJHQKDWRG V]*QHMPWIENO WY|D®WYyQP R W HNOM |
OHWpVQpPO
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.277%3e/'$ $ F PROO $OOHPDQGHWNI0:9 NH]G

.pV EE SHGLJ D IXYROD DOOHPDQGHG GHFLPIiNWHPpKH] KD
NRWWDSpOGD WDOIOKDWYDN

.277%3e/'$ $ F PROO $OOHPDQGWHPH9

$ * G~U FVHOOYV]YLW %:9 $ 0 O HPIMOXG®Y MiE D Q
WiJIHNYpV& DNNRUGIHOERQWIiIVRNHND IXYRODVHARPWH QW
HPOpNH]WHWQHN

.277%$3e/'$ $ * G~U FVHOOYV]YLW «WHPH D +D IXYRODSDUWLWD
“WHPH E
D

$] H PROO KHJHG&V]RQIWD %:9 N PRWOXMRBRGMH Wp
IXYROD FRUUHQWH *WHPPEHQ WDRPH®KDWYYDO NRW
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.277%$3e/'$ $] H PROO KHJHG&V]RRDWBD@®:N $OOHPDQGH WpWHOp
*WHPH
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&255(17(

$] DOIEELDNEDQ D IXYROD FRUUHQWD 8 RWHODH PH WPHRWWLC
PDMG H]XWiQ NHUHVVeN D URNRQ UMR®iN RR DMO PDQ IN\R L
PHJKDWiUR]IVIEDQ D NRUWIiUVDNHF RU U@\ HQRHYtH) i \DODLLEY
IHQQPDUDGW H WiQFWtSXVRNNDO KDVRQOtWMXN D IXYROL
$ &RUUHQWpPW D] HO] $OOHPDQGH WiOMRIJDW®RVHOO
ULWPXV MHOOHP]L Q\ROFDGRN Y\AQWPDN® ]IGODN WADLV] i DK BH\R B
$QJORLVH KR] KDVR Q Gy DI WX DL HHH OMHPHJIJ\UH DPL
PDMG OiWQL IRJMXN DOIEE + Sp®&GHR QY8 {WpIN DN |H W QP DL
FVRGD KRJ\ D IHO*WpV LO\HQ LQW D- GRQIVWDOU Y IVOly EEU N
*WHPHJ\UH +D QHP YLJ\i] D IXYRQIRNND & DH/GROMNQ W-pBNN
DNXV]WLNDLODJ KDQJRVDEEDQ VJPVDE ERMDI tDMW « WHIPKIP @
&RUUHQWH NpW UpV]pQHN WHPDNPD 1% DFK WPWHIDHE «XD|ij]
PIVRGLN UpV] KRVV]D D] HOV QHINHR DM GIQ WRH @O K PW W HU HP
YLVV]DWpU+QN D %DFK FRUUHOQRNINEHLONEDY pQp\W WVQ PO
HPHOQpPN NL D IXYROD FRUUHQW pOH® HWDHEEHR® PMED DO R N
+HIJHG&V]HU& PRWtYXPRN KRVVHE- P NQHHNWHND F MO LN WY
DNNRUGIHOERQWiV pV RUJRQDSRQW MHOOHJ& PRWtYXP
+HPLROD

+HIJHG&V]HU& PRWtYXPRN

%iU D] $OOHPDQGH HVHWpPEHQ QHMYKQYD\OyEE &R QUM €W Y
LV W|EE KHO\HQ tJ\ SpOGiXO DpEMMN XX WRYXIFWAD NV LA H O lOOW
QpON+OL WL]JHQKDWRGRNNDO WDOiOKRNMGN PHON WH NV p'
iOWDOIEDQ VIJHNYHQFLiOLVDN DPUDW]IMOMIPQ D] RODV] KHJ
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.277%$3e/'$ 6]HNYHQFLIN D IXYRWHD FRWABHDPWH *

HV PHWUXPED UHQGH]HWW KRN W]B OV DHXNOMNH B BL | OXLYROH @
%DFK P&QEHQ SHOGIXAHIDQH $XJHQ VHKHQWQDFK GHP *ODX
IW|/GLN WpWHOpPEHQ DPLU O D ARBDREKyYLX YRBP&U DHMHYHWE p
tURN PDMG

$ IXYROD FRUUHQWPpPEHQ W|EEV]|W OV NWD\DIOINRHIBQ
WiJIHNYpV& DNNRUGIHOERQWiVRNNDO LV

.277%$3e/'$ +DQJ]DWIHOERQWIiVFRD BHQEH D IXWR®OPEHQ

$ YRQYV KDQJV]HUHNHQ H]HN D RWJN{RQpNQ KiWPAOKRD/Q!
WHUPpPV]JHWHVHQ DGYyGQDN D KD®@HNHKDQJIDN W3 PiYE|y O
K~URNRQ V]yODOQDN PHJ ( MiWpRPRPG& HIAIUN FO H OO HE]E L
%:9 3UPOXGH WpWHOH DKRO IBNRRWANXP KNRpM EE D
*WHPHQ NHUHV]W+0 FEVDN H]HNHWRN DAYp WIBGRERXWNW KD QJ]D\

.277%$3€e/'$ $ & G~U FVHOOYV]YIOXGH: D\LWyBPWHOPQHN D IXYROD
*WHPpYHO NRWWDSpOGDHPHRNRQ UpV]OHWH .
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$ IXYROD FRUUHQWPEHQ LV E YHQOWDOiEBNR]KQNHD P RW?tY:
pV - WEHPBIQEGRIHOPLWN pV

V]iP~DNEDQ (JHN DUWLNXOiFLyMMiWpINRE/ WR @G KHORP i ®O
IVVIJHWDUWR]LNOHDBMRPNADYGRW NtYiQQi GH D EDURNN |
OpQ\HJPpEHQ PLQGHQ KDQJRW N-O|Q NNOIQHHE DNRNMWIDNND !
Q\HOYYHO PHJ*WYH HO DGQL $UVDIEN X®HWpE HVDH Gl H N B WO I
HEEHQ D WPpWHOEHQ WDOIOXQNRQWRWLED P LQ\GH P E HQ Nopwv Ky
N|W tYHW D] HOV pV $ MWOIRHNWWEHRHQ W~OL DUWLNXOIF
PLQGHQ HO DGy pV WDOiIQ HO IYGIWNH/|DWiWMID .XDMWR®
N|W tYHN 1+JJQHN D WHPSyYiODV Rpil & ykoD @IV PHIX WA ELXNA MAA
LV IDIXYROD %|KRLWRODVMXN PDMG D YRQYVV]yOyNC
KIURPKDQJRV N|WpVUH WDOIOXQN SpOGiW %:9 E
NRWWDSpOGD 7iJIHNYpV& DN N RWIBRINP EDHQO XSPMXD GA KO | F
+~VYpWL RUDWYULXP %:9 | W PBILIRK W X WRIO@ipEDH QU WD —HLIW
NRPSRJtFLyL FtP& IHMHJHWEHQ UpV]OHWHVHQ WiUJ\DOXQ!

$] RUJRQDSRQWRW LGp] HJ\ i00Q QW WHYWRYDy |W y-G\DH
HUHMpLJ MHOHQLN PHJ

.277%$3e/'$ $ IXYROD FRUUHQWPRRUYR®@DSRPQWY  HUWHPHNEHQ

(] D MiWpNPyG W|EE PiV EDURNN IXNMRYXEDREEHQJVHP |HC
MHOHQWKHWMsN NL P @&DHULVMD&QHNY QHP FEVDN D] DM
QHKp] PXQNiW KDQHP D] XMMDNQDNQLW] KN MP RYRiQyVR
Q\ROFDGRQNpPQW W|UWPQLN LWWNBOIX YR Qi WVRMDNWWY.|GI\Y R L
KDQJV]HU NLOHQF KDQJO\XND I|O|WW

(JHNNHO D YRQYVKDQJV]JHUUH MHOBER] pWHFKQL!
FVHOOYP&YHNEHQ OpSWHQ Q\RPRQWWHRHOKRRNK®N D p¥D RK
WpWHOHN N|]|WW DPHO\QHN J\RUV |RW\DHP\DWE @ HPL Q B k

(JHNU O PiU EHV]pOW+QN D AQLRP/& K HOHHMWENJLUDWED
XLMNHQ
/iVG D A6]yOyP&YHN IXYROiUD  FtP& IHMH]JHWEHQ
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VIHNYHQFLD D WiJIHNYpV& DN& RARGN pWX P | PRIU MRIQ@HIR QWP
WpWHO PHWUXPD

.277%$3e/'$ $ & G~U KHJHG& V]yOyV]RQINIDHG®®HIJUR DVVDL
JiIUyWpWHOH + «WHP

.277%$3e/'$ $] ( G~U KHIJHG&SDUWUMWDXGLR Q\LWyWpWHOH pV
*WHP
$ &RUUHQWpPKH] KDVRQOYy HV &IH WX P EDN UpH/Q & R MY

WLIHQKDWRG IXWDPRN WDOIOKDWyYDN OPPBK. WRNWWYV P&
1LPP YRQ XQV +HUU %% WUHPXHRIGHWIW GHLQH $XJHQ VHK|
QDFK GHP *OQYEHQ |W|GLN) BDQNHW B®OH *RWW D

=HUUHL%HW JHUVSUHQJHW 9% U W U« RRAUW DG LBU MR @\ L
RUDWYULXP %:9 KDUPDGLN UPDRIQHM N p W pXWHRODEH @ Q)
& G~U %:9 PIVRGLN pV D] H RROIGLNSWHPWHOREHQ (]H
PiU UpV]JOHWHVHQ HOHPH]]*N DRR%BRRK LKLY RFX ABD | HMM JHHW(EE

+HPLROD

$ FRXUDQWH HJ\LN | LVPHUWHW MAHROH B QRAHAELHR® P H QMNIR

YDQ H] MHOHQ" 0iU D WpWHO OHJMHOHWIL@WY D G\b @OB® W
HV HOUHQGH]pVVHO WDJROYGLN

yWW]pV
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.277%$3e/'$ $ IXYROD FRUUHQWH KHPLROIiIV LQGXOiV

$ PIVRGLN *WHP HFRHW WD 6@ MDVWH OHY KRVV]~ VNiOD XWi
MiWV]DQiP HO DGYNpQW V~O\RVUBW NEDTO & OMIEHD ®] H]X W
OpSHJHW EDVV]XVKDQJRNDW EDpMBRBEDQ HV WDJROI\

.277%$3e/'$ $ IXYROD FRUUHQWH DQGXOBHQD] HONp

$ pV *WHP N|]|WW XJ\DQFVNDONMWDDHO BRI N QNWD JF
KDVRQOY LVPpWO G PRWtYXPRN PKHGWWWRAD W YXGIDMER Q N

NLOHQF HV PHWUXP~W pU]*QN ]$N -QHHPENGHINN tJ\ D N|Y!
BRARCALBERRIPGRIRARR

.277%$3e/'$ HVY WDJROiV D IXYROWHPRHULEHQW H

6RNV]JRU D %DFK WpWHOHNEHQ D Op MHN]LY RREMD |

KRJ\DQ WDUWR]QDN |[VV]H HJ\ DGRWWiXWHP] KPIQGMD LV] YL
%:9 &RXUDQWH WpWHOpPW

6FKPLW] A9RUZRUW"

$] *WHPPpU LV ILJI\HOHPUH PpOWMy ODW KD Wi ONIHAMBEDV]iPMHJJ\HO
JiUyMHOEHQ /iVG SpOGiXO D %*$;9(UQYVE FI\DIKPDQQpN|J '910 $OIUHG

«UU N|I®%® /LSFVH NLDGiViWIHE N LDGRWRWEDID ®iYDO PHJIH.
PYyGRQ OiWKDWyDN D * +WHPOQRROGBS BEWHMHI\]pYOYGRW WDOiO
SDUWLWD %:9 IW|GLN A7HRSRWHIWBHIOQEHWWR] {WEIPPXWDWy

PpJLV LQNIEE UD HPOpPNH]WHW
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277%$3e/'$ $] (V] G~U V]YLW %N9 &RXRIVQWH WpWHOH + «WHP

$ WRYIEELDNEDQ Qp]]*N PHJ PLOHHQYWSKF+PWHDFRW LOO]
EDURNNEDQ PDMG KRJ\ KRJ\DQ YO ©HW HGW/H SIX Y INFOU W iU V L

EOWDOIEDQ D FRUUHQWH

$ FRUUHQWH J\RUV KiUPDV ONVMRHRPVE& MAQMD pV KDQDE]
YpJpW O D V]i]DG N|]JHSpLJ YR QU QALY JHRHU DEOWMHD ®iE
YiOWR]DWDNpQW KDWiUR]]iN PHJ 3QRERXAUIXGMWH Wi BYID]
V]iUPD]LN D] RODV] FRUUHQWH HRHOOHW W HRPGH /RN JEN
AIRO\pNRQ\ IRO\DPDWRW FR®UDQWMOY  V]i]DGL IRUUiVRN
IHO HO V]|U J\DNUDQ D] DOOHPD QO XWHODBFRYhBW MHO

XQLYHUWyVHOBDIQ D V]i]DG HOV |HOIRFDNpQMIQpS
HPOtWIH]JGHWW O SiUDWODQ *WHP& IHO-DMIWVBOE BIOHLC
iOOKDWRWW PDMG D V]i]DG N|NE®IMVQHWY pJRUPDQ\

PUYPQ\H\BLOMPLNDL VIRUPIMD D IpO+QHD\KIBRLRMOQ AUWHG E
HNNRU LV MHOHQ YDQ

$ OHIJNRUIEEL JHQHL IRUUiIVRNEDQHL HSIQE NYPWR ® DM P
IRUUIVRNEDQ AFRUUHQWH D QI UAFFRXILD QO\DH D BKEI QRIYUHINDR/ !
NHWW N|JI[WWL VWtOXVEHOL$ HOWWMUPVG MAH @ RG/IHN Q plON EG!

ILWWOH*&RYHFQRUUHQWH"

$ OHIJNRUIEEL IHQQPDUDGW FRE WBF®WIHG DR ULIR § B BD FRODMK-DUiVN|Q\
&RXUDQWH GX UWDOIOKDWY OHJHOV NRBRIVRIPNRIMDSEHIGLI $UE
N|Q\YPEHQ OiWKDW yU RYWARRKAEDQM ANO**pV *O%BM, AFRXUDQWH"

$ FRXUDQWH G D UTHELEDWQ. BHIXDHW\R | EEXWPLQW IHO ®W* IRJODOMD HO
. %5/,
*O o FON * , %iU $UEHDX SiURD O+Q QPDNPYGEWHN YWEMPHQpN DO
D] W&QLN YDOyYV]tQ&QHN K RLXY NDi B<HE UPHD OO+MW HWPNM BROMFUD .RYiFV
*O o FON * ,
ILWWOH*E&RVYHFQRXUDQWH"
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NeO|Q+OW HO D$NpWVWIBE&VYpJpQ D] RODV] NRPSRQLVWIiN
DONDOPODRWUM QWL DO®DJ) IDDQBY¥HD pV QpPHW JHQHV]HU]
WHOMHVHQ D IUDQFLD FRXUBQWWN UBDVSKMNKNIEDIL |POY GRA DK
IUDQFLD PLQG D QpPHW JHQH V]HLY] KDIQIVDHIUR® D]IQRE H QH (

$ PpUVPNHOW WHPSyM~ IUDQFLD FRXHD@WBYIGIMHDO
ULWPLNDL pV PHWULNDL NpWpUWH O PHW fJH MO | [p|WEHHQDDK
HV O<NWHWpV pV D NRQWUDSXQNWANX%VFRXJDOWHM SR
ANRPRO\ pV APpOWYViJWHOMHY DOOW\WKHPRQLVAXDQW] pV

$] RODV] AFRUUHQWH  J\RUV KiUPWWPFHWHRBY]H U LQ
NpWUpV]HV IRUPD HJ\W]HU& KRPRURQQMDH[WWU ¥ D\W P L¥KIX
VWUXNW~8iYDOV]i]DG HOHML FRUUHQWH ROND&V KHJIHG&
KDQJV]HUUH tUW YLUWXy] V]yOyG DWRER W L MHIKDQWRHON WY L
Q\ROFDG PHQHWHNHW WDUWDOPD}USR N RYOND @] WNYFHQIE INi X
DPL D] RODV] KHJHG& J\DNRUODWEYO HUHG

eV PLO\HQ PDJD D WIiQF" $ WiQFEVR\W Q DRNR URLHQQW pE
VPWiOQDN HJ\LN ROGDOUYO D BiWLNDRWBIFOUD HIL RPDNEE
KRVV]~ XJUiVVDO NRPELQiOW HJ\WpJHNE O i0OO

7E%/E=$7 .RUDEHOL IRUUIVRINEW@U Gp]HWHN D FRUU

$UEHDX ANHWW V sWHPEHQ ApM ARIMHN H NP® @\ HIE HFRX U D Q
OpSpPVHLW V][NHOOYH NHOO PHJWHQQL ~

6KDNHVSHDUH A$] DQJRO WNQFPLL\QNRDONL NJE\D V8D Q DVQRFW R/@WN D
O D Y RIW/Dp WF B YRUINDW/R”

*(O e FONF* ,,

%5/, ILWWOH:-HQQH

JLWWOH+-HQQH

JLWWOH-HQ QHS5/, /LW W OHIERKMAIKFRNK UD QW H

ILWWOH*E&RYHFQRXUDQWH"

$ FRUUHQWpPW VRNiLJ YDBDM G EB QN pWHHL\ R O/PW] QHQHV]HU] N 5RV
9LYDOGL PiU LQNIiEE HV FRUQHEQ\WY pWL W YWY H ¥t WO QM p N /LW W
*URYHA&RXUDQWH ™ ¥URYWHY &R & X WIQRMH

JLWWOH+-HQQH

&HVDUH 1XRYH LQYHQWLRQL ®MHtBEDMOLDODSMiIiQURYWWOH&XVLF
A&RXUDQWH"

$UEHDX IRUG -HQH\HDX iOW D BRHFMEMIRIWQRY D EDURNN
V]YLW D]JRQRV FtP& WiQFiYDCHVW® HRWWUQDNRPYWOIMD WHOM .RYiFV

YRUG .RYIiFV A7KH\ BLE KX B MORF MKIHV. DKRIVORIOBIBY G W H D FK
DQG WVWRUWQWFROM DP 6KDNHMSBIDIUMMHOYRQiV V]tQ /pYD\ -y]VHI IRUGHt
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3UDHWRULXV AD FRXUDGWB RWMNRUMQ@UWpNHNEHQ

BUDHWRULXYV AXJUiVRNMWINO WM FXWiVVDO HJI\EH|N|W

ODFH AHOHYHQ OHQGYG@GHWHYV pOpQN I[-UJH|pV Y

ODWWKHVRQ AHJI\ «J\HVVIW IMMWRWG W] D MPHOWERQUPIQW H

‘DOWKHU ALQNIiEE U|YVG~- pDQIIRNEGY LYW KRV

ODWWKHVRQ AEOODQ G yHWKMAM W QDIDOIHINHW WHQWIN@BYpQHN P
pV J\HQJIPGHQ « $ VIHQYHGpOWYBJ\ PROUIDN@WHIEDQPI

N|JYHWtWHQL NHOO D] D] pGH\D WHPQ® V(OWpO UH WEIP
YiJ\ADNR]iV pV |[UYHQGHWHVVpJ GEEBERN GDRIOEPEDQ
[VVJHLOOHV]WYH OHV] D UHPpQ\ ~

4XDQW] FRXADRQWEBRPSiIVDQ MiWVV]XN pV D HHGQYW PLQGHQ
PHJIOOtWMXN DNiU SRQWR]YRHIDBOGDMiHJQPQYFWUPNQC
HVLN ~

*UDVVLQHDX A&RUUHQWN IWDQFM Y WIQFEUV V]DODG

7+UN AVRN V]DODGY ILJXYGMPEN®PIR® (O OGiKFPQDJI\RQ
J\RUV ~

A$QJIRO WIiQF]JLVNROIED N+OGHQMMN WDQLQGR]iIVW V]|[NpVW

YJRUG /.. AGLH &RXUDQWHQ DI I7BEQHBPHIDWX UHVAKZZBGGHQ PeVVH!
3UDHWRULSXWL FKRUH*O 0EN . % BN

YJRUG /.. A&RXUDQWHQ KDEHQGGHHQE&PHWPRZBRUABG®R RLHVHOEH F
PLW JHZLVVHQ DEJHPHVVHQHQ JOSHLKKI D@ \D ®IL WK @B XQ LHHE HL® 7D QW ]H (
ZHUGHQ  3UDHWRULXV

YJRUG /.. A&RUDQWRHV « IXOOIRUBZULIKWHRO QHVNVNDQ®QG &KHHU I}

JRUG /.. AHLQH WeFKWLJH QEHWRFHKKNGIH Y\WR-ONWWFIKRP IBIRXHW DQWH’

YRUG /.. ALVW HLQH DXV PHRU DNOXV]EQRQNEG ORWHBQBHVWHKHQG F
A&RXUDQWH &RUUHQWH"

YJRUG /.. AVXFKHW LKUHP 1DKFGHV XU FKQL APLHU X [IOWHQHYV 5HFKW
GRFK VR GD% HV OLHEOLFK'IXH) GHGWQVLFKD]JXWHREBHU«*HP«WKV %H
ZHOFKH LQ HLQHU &RXUDQWH WREUHWUDVHQG ZHQBADH VHRDD HY ILQGEH
KHUW]KDIIWHV ZDV YHUODQ 1H@®GE MW @ Q3 IDXHK ZPO RGELIWHEDXWHU 6W
+RIIQXQJ ]XVDPPHQUJHI*JHW ZLUG ~ ODWWKHVRQ

YRUG 6]pNHO\ 4XDQW] DQWH ZHGHI® SRXFKWLJ JHVSLHOHW X
ZLUG EH\ MHGHP 9LHUWKHLOHFWHVDEHHWVHW] RS H $ XR KMDHHG BIX/Q9 L HU W K H
3XOVFKODJ ~ 4XDQW] ‘9,

YRUG /.. A&RUUHQWH D MRUQEBRQHAKLFN UXQQLQJ
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$ IHQWL LGp]J]HWHNE O iOOy WIiEOi]DWRNPORNP\GRIVRW R HW
EHQQHP HJ\IHO O KRJ\ D WiQF A&FUHE QRLIY'G DH Y¥JR a8 NGl
PRWtYXPRNEYO pS+0O IHO PiVUpW|\WEE KRID QDRRQUD/RNOH €C
IUDQFLD pV RODV] YiOWR]DW Uy ® OWR NQ] DU NGV YWO B ¥RV \
FRUUHQWpPW D IUDQFLD FRXUDQ\NYDROWDN P PG J IH. @O AVDHNC
DOIEE OIWMXN %DFK VH W|UHNHGHRWWRY &RXUDDWRI]iyVY
P&YHLQHN NLDGyYL SHGLJ PpJ NH¥YQMEH]HWDFR QHPH VY ROWY
N|]|WW +IQGHO ELOOHQW\&V V]YLQIVNH LEHNQH JBIW W VAMDWY H
NRUWiIUV RODV] FRUUHQWHKHRKWDRRQOFOOWHWHWY LVPHUW
DODSMiQ DJRQEDQ PpJLV N|QQ\H @ ]HIQIEE|R G K D WVDE PD|ID WE
HQQHN PHJIHOHO HQ %DFEK H WV pANKHROX KU IDVD W W E ®I DD W YOHHW W

%DFK FRUUHQWQPN

7E%/E=$7 %DFK QHYH DODWW IHQQPDUDGW FRUUHQWDpN
%:9 0& +DQJV]HU eYV]iP hWHPV]iP
F PROO IUDQFLD V]YLW ,, ELOOHQW\&YV +
(V] G-~U IUDQFLD V]YLW ,9 ELOOHQW\&YV +
* G~U IUDQFLD V]YLW 9 ELOOHQW\&V +
( G-~U IUDQFLD V]YLW 09, ELOOHQW\&V +
% G~U V]YLW ELOOHQW\&V +
$ G~U V]YLW 7HOHPDQQ W]|UHGpN ELOOHQW\&V
% G~U SDUWLWD ELOOHQW\&V
D PROO SDUWLWD ELOOHQW\&V
* G~U SDUWLWD ELOOHQW\&V
H PROO SDUWLWD ELOOHQW\&V
) G~U SDUWLWD ELOOHQW\&V HO WW
$ G~U DOOHPDQGH pV FRXGDQWH *UDXSQHU ELOOHQW\
* G~U FRXUDQWH 7HOHPDQQ ELOOHQW\&V
D PROO V]RQiWD 5HLQFNHQ ELO@/MQW\&YV HO
K PROO SDUWLWD V]yOyKHJHG&
G PROO SDUWLWD ,, V]yOyKHJHG&
AZDU DXV YLHOHQ ODXIHQGHQKWJMRIHQUIXY BRREHRBURVMMKDVW « LV
JHVFKZLQG ~ 7+UN A&RXUDQWH &RUUHQWH ~

ILWWOH*&RVYHF&QRXUDQWH"
JLWWOH+-HQQH N|Q\YH pV I+JJHOpNH DODSMiQ
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* G~U V]YLW V]yOyFVHOOYy N|U-O

G PROO V]YLW ,, V]yOyFVHOOYy N|U-O
& G~U V]YLW ,,, V]yOyFVHOOYy N|U-O
(V] G-U V]YLW ,9 V]yOyFVHOOYy N|U-O
'G~U V]YLW 09, V]yOyFVHOOYy N|U-O

D PROO SDUWLWD V]yOyIXYROD " XWiQ
$ G~U V]YLW :HLVV P&YH DODBOAQ KHIMG& pV FV

$ %:9 MHJ\]pNEHQ FRUUHQWpPW WIREROND PHB H HE E%D FK
P&YH YDJ\ OHJDOIEELV PiV JHQBB]HU]H\P &¥pQU KB D SX DY pi
D OHJNpV EE NpV]*OW NHWW W D&YDN RV\Q@HRXEOKpV
WpWHOH %:9 PLQGHQ HJ\HV WiQFiQDN YDQ
7/EE NRWWIiEDQ KHO\WHOHQ+0O V]HUHBHOGHDWEPHpV
A&RUUHQWH  IHOLUDWWDO OiWRW®HN&]PYW HOD WRMNND|R X N/
SpOGiX0O D %*$ JRQGR]AODYQHL, hBEXWAWHHMOH PHIN<O|QE|]W
QpON+<O YpJLJ A&RXUDQWH  IHOLUWNW VPBHI®/ \JHVKDQVY WO WD |
YLOIJRVDQ YDJ\ AFRUUHQWp  QHINN YNDH O JEPRHKW B Q W OQ D N
XJ\DQtJ\ D %IUHQUHLWKH@MHYHBRS D %:®iU
A&RUUHQWH NpQW $ KHJHIAY]YyBPEHW BHR ARLO @

G PROO KHIJHG&SDUWLWD %:9 UHQWBIX VORWKDMWIYQ PWJIA
%*$ NLDGIVIEDQ % : ::9,, DR XPOEDN HH Q | HApLAY
8QLYHUVDO 8 ( D K PROO KVPRQES ASSHRGLUH QV

A&RXUDQWH HOQHYH]pVW NtQi©ORMDWBREBWW /pROPW®/ iN3il
WpPpWHOPHJQHYH]pVHN V]JHUHQEVpVW® XIN NP] LAFIRW R VQ /| H
AFRUUHQWH  HON+O|QtWpVpYHO QHP VRNDW EDMOYGWDN |
$ FRUUHQWH NpW UpV]pQHN WHRNNPWD QH PQD\G PIRW |
PLQW D W|EEL WiQFWpWHO WtSXV HH\QHWp @ MO D ]& WD N ND
FVHOOYV]YLWEHQ HJ\HQO KRVV]¥NPID DHELW EipV]O WP OWs
SiURV FVDN ULWNiIQ D Q\ROF W& EXYRQDHF RUQG IQM\H U B OE
FVXSiQ HJ\ VIHPSRQWEYO WHNLQMNRWLN OWYULQHR BRW\E
PDMGQHP NpWV]JHUHVH D] HOV QHN p\ $]GB WP RQYOL\S D YW

9DOYV]tQ&OHJ D]pUW PHUW BLEROURQRWWHWP KD D BYDELYHVD HQ /LW W OH

ILWWOH*ERYHFQARXUDQWH"’
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%:9 *WHPV]iPDLYDO QDJ\BW pK\DH/@RIH]Yy ®HIXDY ROW
DUIQ\DLQDN N+O|QEVpJH * PLQHNIOWY BEHD @QOHHI GDD\REER O
9L]VJIiOMXN PHJ D &RUUHQWH WpWREOHKDQHEy\®pVHL
PStWNH] W Q\ROFDG %:9 WLIHQHDWRG  %: ¢
WL]JHQKDWRGGDO LQGXOyRX BROKE GH OHJW|EE D
IXYRODV]yOyYDO HJ\H] Q\ROFDG IHO*WpV& %:9
$]RQEDQ MPQWRRINHIHNED] HI\ KDQJF
IHO*WpVHN NLYPWHO QpON+O D WIiiN|IY®I VD NRIQ R AMWRIPJ B ¥ \piQ HI
PtJ D IXYRODP& HVHWpPEHQ HJY DIUMWHW XJULN OHIHOp
.pW D PROO KDQJQHP& WpWHOW WEHD DX OMN VRIPQ G N H
KDVRQOtW N+O|Q|VHEEHQ D IXYRO®DP&UMJI$NRUDROP&V]RQ
HO WW PHO\ 5HLQFNHQ D]R @FD\S X0 Q $ QW P& HJ R QQWR 1@
PR]JiIV MHOOHP]L FVDN HJ\ NpW KHVORBQ LNOHNOHE) LIV PN .
GtV][tWpVNpPSSHQ $] XWiQ NpV]+OW SHEBRD ®iSRPWLWL
WL]JHQKDWRG IHO*WpVVHO LQGXO ORBP)PDWRYG VPR HHOMKD,
QDJ\ VJHUHSH YDQ D Q\~-MWRWW ®H QY RWHPHQ LYp J D PHROQ XC
PiVLN V]yODPEDQ
$ IXYRODWpPpWHOEHQ Q\ROFDG pV OVQKHDWKD DR & HAVRW i
N|]*O WDOiQ D] XWyEEL D GRPLQiGI\ODEHE DOWQEELUFRBRBG
LOOHW HQ" 9DQ DKRO NL]iUyODJ Q\ROFDGRN V]JHUHSHOQ!
RO\NRU GtV]tWpVNpQW HILIYyXWNDPW WLPHQKDWRG IL.
$ IXYRODP&K|] KDVRQOYDQ WHLJ]HHYKDON RI® Opi'd KQWR YD F
NJYHWNH] NEHQ D * G~U pV ( G~U |UDYFDRD* BYW W(V¥ @~ U
pV ' G~U FVHOOYV]YLW %:9 $ G PROMP\WMBBDENDYL
&RXUDQWH MIiEDQ %:9 W L]H QRKCDON R18J G &SHDIWME WD K
&RUUHQWXEQMYNPEHQ FVDN WL]JHQKDWRG KDOOKDWYy
WDOIOXQN WULROIV %:9 ULWPXVRW @\-9MWRWW
FRUUHQWpPNHW LV $ * G~U pV H BRIGQJS PUYWWD U%HOMHE
OIWKDWWXN D W|EELW O HOWpUORWMGRMPYHKRRCTHW UXPE
FRUUHQWPEHQ YDOY HOPpO\HG pWHMH]QN iEEVR Q0 PQIB XN P
%:9 pV D YRQyVV]yOyN HI\HV WpWHOHLQHN
N|JHOHEEL WDQXOPiQ\R]iVD VHHWKPY]+H]iWOIEELDNEDQ H

$] H PROO SDUWLWD D] HUHG B @/HQ\p % D B&IPDMIR 6 EMNG R D GOLEY
PpJ EHQ VIHUHSHO &ViV]iu
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$ * G~U IUDQFLD V]YLW %:9 i B @ HOHIQIGD O R /P F PR
IXYROD FRUUHQWpPKH] YiOWR]DWR V@KW R GORNINVQ \R O F D

.277%$3e/'$ $ * G~U IUDQFLD V]VWLRGLMW:9& RXWPDQWH WpWHOpPQHN NH

$] ( G~U IUDQFLD V]YLW %:9 Wi i H BB VIR @0 B Q D KIRRAY/!
IHOIHOp tYHO VNiOiYDO NH]G GLN

.277%$3e/'$ $] ( G~U IUDQFLD VAMLR\GLW:9& RXUDQWH WpWHOpPQHN L

$ K PROO KHJHG& FRUUHQWH %:9 WpW MOIBK® PUVMW | DE VX
PHIJWDOIOKDWY WiJIHNYpV& DNNRUGI|HGBRECOWY L GW 6 BEH

LUIQ\EDQ EOWDOIEDQ D] HOV KiWRPNKRQGR WJ\E VLD Ut\WAF
KDQJMDLW |VVIHNDSFVROMD

.277%$3e/'$ $ K PROO KHIHG&SDBWIRGD N»%&RUUHQWH WpWHOpPQHN
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$ * G~U FVHOOYV]YLW %:9 W p WH@DHEH @V VAN J\W L] F
KDQJN|]|NHW XJUy Q\ROFDG WDOIOKFWYUKXQWQEEHQ PLIW
PLQGN[]*O H] D WpWHO iOO O HJ}ND|HRVPHEEE) WL WKFYIRND MilE®]Q  C

.277%$3e/'$ $ * G~U FVHOOYV]YUWDGLS &RXDDQWH WpWHOpPQHN H(

$ G PROO FVHOOyY FRXUDQWH EDQX@NID |X YW (EE ¥R U WK QWI
*WHPpYHO NRWWDSpOGDy YRWRQ ORIHRODBSREY W UC
YLVV]DXJUiIiOiVW YDJ\ SpOGiXP Wik PHIQGIWEVIWNNRUGGDO Y

.277%$3e/'$ $ G PROO FVHOOYNDUPD GHN &RXUDQWH WpWHOPEHQ
RUJRQDSRQWV]HU& MiWpNPyGUD D/Q @DNViJlHNWHREEHNNRUGGDO Y
*WHPLQGtWiVUD D *WHPEHQ E
D E

$ FVHOOYWpWHO + «WHPH SHEGWHPpNHY®R ODPFRUUHQW H

6FKPLW] .XMNHQ
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.277%$3e/'$ +DVRQOy PRWtYXP]YDLW PR®O FVHO®DOUPWGLN &RXUDQW
WpWHOpPQHN + «WHPH D pV DWKPRON| JFRWUHQWH *
D

$ ' G~U FVHOOYV]YLW %:9 & R B QD X WHOWY WO N8 B H
KDFVDN QHP PpJ LQNIiEE PLQW D QXR@PMDGRRU WH § WHHN
WL]HQKDWRGRVRNNDO YiOWDNR]QDN

.277%$3e/'$ $ ' G~U FVHOOYV]YDWP D)&:ON &RKUDQWH WpWHOPpPQHN
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6$55$%$1"(

( IHMHJHWEHQ LV HO ] NHWW EHQ OJiwRWWW]OH® pIHD V

HOHPH]]*N D IXYRODSDUWLWD 6D UDED/Q&HWWHEWE O] NH

IVVJHYHWM+N D NRUV]DN PDMG %DFK VDUDEDQGH IRJDOP
$ WRYIEELDNEDQ D N|YHWNH] IN D BXEWRMY GAD UD E

WpPDN|U|NUH WpUHN NL UpV]OHWHVHEEHQ

6DUDEDQGH O+NWHWpV

/JHKDMOyYy PRWtYXP

hWHPV]iP pV IRUPDL WDJROYGIiV

+HPLROD

6DUDEDQGH O+NWHWpV
$ %URFENKDXV5LHPDQQ OH[LNRQEAQ ® R{FFKVRHQPWHRDOYD
VDUDEDQGH MIiEDQ PHO\QHN PLQI®NJ\LN I HIDEDLQ B K GNRHO
DODSONWHWpPV WL KRJ\ D I ®ipg\R\DDIQDIGIVI-GRMR V K HRL. Q'G
D IDMWD VDMiWRYV ULWPXVW QHY HU] WD y/OW LI NSV W (
PRGXO QDNU D N|JWXGDWEDQ D VDUD E DRXWUXFEDDW pV |
ULWNiIiQDN V]iPtWy KDQJV~O\R]iVOWO QQRDCHEEP]pYPQPED
OiIWQL IRIJMXN KRJ\ D N|JLVPHUW ROGDW]H WiDW R HDW HW WD K
PIVRGLN «WpV QHP V]iPtWRWW KD Q D/EMORBWQ DN M i0HM QN KE
V]iPRQ WDUWRWW ULWPL]iOiVKR]Y BDDMW R GyHYV® \D BEHERD
XWROVY *WpVH HO WW W|EEV]|U LpSEHMNTHWNH] K IQDW H ¢
RNWiYYigWiV EWQ VEeWiEEHN
V~O\WDODQDEE OHQQH D JHQH D p B O@DPN-FOQ DS \ Bl QI DWD:
VRNV]JRU IRUGXO YLVV]D D GDGXXBPDD KDUPDGLN «WpVHQ
pV *WHPHNEHQ (]JHN D] DESDUGOMHPEMD RNDNGDVWRMW ODQ X O
NpSH]J]QHN D] DGRWW KHO\HQ | O HJ] HDWPPHRMD \WBH R ODW G\D /Ot
UHQGH]]*N D KDQJRNDW $ V]LQONYSD¥FKPRDUDEBDEEHNHDWY

%5/,,, AVDUDEDQGH"
JLWWOH+-HQQH
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KLiQ\]JLN HJHN N|]|WW /LWWOH pA] YOLHW HG19W K D K] CRPROIO |
ELOOHQW\&V SDUWLWD %:9 F PR ®Q WHOHOLAOW VH P IOWW L
(JHNUH D VDUDEDQGH RNUD DOIEE PpJ YLVV]DWpU-QN

/IHKDMOyY PRWtYXP

.277%$3e/'$ /HIHOp OpS PRWtYPRGH XYROBDPYEHDRE

$ %DFK VDUDEDQGH RN YL]VJiODRADNRWP HQQWW&EWD ] KRIAH
WPpWHOEHQ PHIJMHOHQLN GH UHQNNQH WKLDOQW R DR 1O WVH Q\NpH
QHJ\HG Q\~-MWRWW ULWPXVIiEDQ V]yODO PHJ SO %:9

$ IXYROD VDUIPWQGE HVEIMQUD YH] MW cW|
HJ\HWOHQ DPL D KDJ\RPiQ\RV Q\KNWR WMNMQ UR W PRWE Y @ PAR

.277%$3e/'$ I\-MWRWW ULWPXV A XYHRIOCOMOY ULRBDIQER D *WHPpPEHQ

20\NRU D IXYRODWpPWHOEHQ W DOH &KNMVWYDMKBHKB\DRIQ\O YD
D PRWtYXP D %DFK VDUDEDQGH RNGNY|WWHOOY ¥PU®IEDQ
%:9 HJ\LN *WHPpPEHQ

.277%$3e/'$ /HKDMOy PRWtYXP DYLW] G® FVHQEYWGLN 6DUDEDQG
WpWHOPpPQHN *WHPpPEHQ

JLWWOH+-HQQH
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$] ) G~U DQJRO V]YLW %:9 6 BPIU DHEQ @MV HW H ¥ HODHD IEHHOGD |
PRWtYXP GtV]tWYH MHOHQLN PHIpKH]XXRIRQOYPDOQEDQGH

.277%$3e/'$ ORWtYXP HJ\H]pV D] DW6~% ®9QJRMWIJYHGLN 6DUDEDQG!
WpWHOPpPQHN *WHPH D pV I/ HPHRE&D N|D|WDVED QG H
D E

$ IXYROD VDUDEDQGH HVHWpEH® DGKYURPU R HOHG W DLO
KRUGR] PDJIEDQ YDMRQ D N|]p]$M | ®D®LE\W DO @i \P HKDHD K
KDQJKR] PLQWHJ\ IHOV YiOWYyKDQHEPQ®MK pUWKBOR]YF
ODUSXUJQiO D N|YHWNH] W ROYDVVDIRHCGG\HH® OHW VY L OO0
NH]G GQLH NHOO N|]YHWOHQ-OLN W]WHLLOHSIN O O DHNONGRIW R W I
PHJ NHOO V]yODOWDWQL pVSHBIJKRDENHRD KDW QLLQNS]t A L
KDQJKR] D WULOOIi]iV PHINH]GpVH GIOL QGUH\WDY SXBHWEHQ Q
tUiVIQDN LG SRQWMiW N | ] WHHIR X BK® V3 K N WHDNEKE Bl Q
WDOIOKDWY WDQIiFV VIHULQW PpJ BIi\&DRHKHQYW ML {0 DD AYIDC
PYYHO NpV EEL HV YiOWR]DWEDQOYL \H®Q WK B iQJ Di\8 Diw
HO NpKH]

7.UN HV .ODYLHUVEKXOH EHPLY W HUBSMI®RGLN Y
LGp]HWHNE O DUUD N|YHWNH]WHDN KHONDG YD KRJIWIMiQD
PHJYIiOWR]JRWW $ ELJWRV iOOtWiVKR] NDYRQE DIQ i WR/N D O
YL]VJiODWiUD OHQQH V]*NVpJID GEHWWD (RHNE VD GIDWHDBp]YH X\

$ OHKDMOY PRWtYXP QHPFVDN D\HGGIW HHP G OQHW\N H O\t
KDQHP W|EEV]|U LV GtV]tWpV P|Jp UHMWYH

JULHGULFK :LOK H@R HIDWSALU I]XP & ®BIYICHWW SLHOHQUDQFLD NLDGI
BULQFLSHV G HODIY®FLQ NLDGiV %HUOZIQ 'RQLQJWR[Q
.DUDVV]RQ 9, |

&DUO 3KLOLSS OFDU/XHF® %EDHWK GLH ZDKUH $UWHGDY@ODYLHU ]X VS
A7ULOOIN" IHMH]HW t 6RPIDL

7+UN
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.277%$3e/'$ "tVITtWHWW OHKDMOWDRPW DYX®PHD | XI¥ R @\D *WHPpPpEHQ E
D E

0iIVKRO D KiIURPKDQJRV OHIHO HK HQIRWN R B G\ OHHQFL IR VPVOHN) DK |
D WLJHQKDWRG FVRSRUWRN HOV KiURP KDQJMIiEDQ LV

.277%$3e/'$ "tVIIWHWW OHKDM OWDRPW DYXEPHD | XWRIDEp EH Q

$ WpWHO FV~FVSRQWMiQ LV PHIJWHEOi®KBWyHEE B QK DJ RHP\KHD\
D] *WHPHJIH NHRY T£K T

.277%$3e/'$ /HKDMOy PRWtYXP D IXYROWHNDHLEEHOR GH

$ PRWtYXP PpJ V]iPWDODQV]RU P$JOWDBOHKDWY XiWRW HDE
D IXYRODGDUDE VRUIQ PiU PiVKRPWHNOI HOWRDMQ HN 8 OHRF

.LVVp HOGXJYD PiV -WHMUPYTHGHIT+GC NI+ F TYT T+ K PN &Y
I9HTT HITGINMEWYIHUITT+HIT+GRITT+ITTHIPIT£ITT=199
DIN+INNITENT+DIT+IT0TT+ITT+HIITT+HIT+GIBIT+FTT+KY
IIT+HTT G2 HIT+GIRIT+KI£DTILV]TT£ILV]TT3MMED T UV]ITT
FIT+tKT#BN|UIRUGtWIVEDQ OBQMWKYKFIMWFHKOHFTWI+DI+KY
KT FITBNT 117001 KIT£FLV]TT+GHNMtHIT£ITRKIFIT£G Y
JLV]Y2DT+2KKITzFTIT+tGIEDTtKT+£FITKTtFIT+GIHLV]I2ILYWD Y
FIT+GTY «JLV]T+DMEKM:GTISHMHMOVRUROIV 7RHSOLW] NR/OWW$pOGiMiQ
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hWHPV]iPRN pV IRUPDL WDJROYGIiV

$ IXYRODWpPWHO +WHPpYHO D]DHDE B QG KRRW M] P/ BENV D EAX
HJ\ NpWHV KLWHOHVVpJ& VDUDED@QGMHMHGHOP p WP ~ GM® DIF
VDUDEDQGH RN iOWDOIQRV MHOWHPHQW $ OVE® MO b JVBI® M]
PiV VIHPSRQWEYO LV N+O|QOHJ®IGH 5 03 MYHPE HAD EM WDD
*WHPHV HJ\WWpJHN NpWV]HU LV PHJIWHEBEGND /NWWW®N Hj W -
ROYDVVXN A$] HJ\HQV~O\ D VIV P ED QG IHWINRI QWIRH/K KW OVDBI ¢
RO\DQ IUiJLVVDO DPL QHP QpJ\" YD$] BOROFUpWH W KR Q\K]B
«WHP KRVV]~ D Np]J]LUDWEDQ YLWLROW BWWVW |BWRROXPR U
QpJ\*WHPHVVpJ tJ\ VHP VpU-O YL&|@EAWH P LYWW ]DW GUWML
VILPPHWULIMD LJHQ (UU O D KRIQI\REDQLDVAD LWE /D KB @\HF
NpJLUDWEDQ  FtP& IHMH]HWEHR O/ [y @WRX@A WEH P HALWND H VP I/
D N|]JpSUpPV]EHQ WDOIOKDWY D =+ pWWORMBtV]tWHWW IRUF

.277%$3e/'$ $ IXYROD VDUDEDQGH = *WHPH

( NpW KHO\ PLDWW D IXYROD VB UTDEED @GR WIDA A O QAR MF WD k
HJ\WWpJHNE O iOOy pStWNH]pV KHO\B WA\Q BP/IXIRD G ' OIDONDXNOM i |
OHKHW VpJH KHO\HWW D HUWWHPV]iPRNNDO LVP

+HPLROD

,\WW]pV D &RUUHQWH HVHWpPE O PNIR@I®/X HYDWPMWHD N p \D H @
+ *WHPHNEPQULO®pWH]QHN RO\DQ VDUDEDQGH RN DKR
LOQGXOWW]pV JRQGRODWD PHJOHKHW H® WPpWHE RQWyQ P H.

YLVIRQW HONpS]JHOKHW D HV WDJROIV

JLWWOH+-HQQH

WW]pV * +

$ *URYH OH[LNRQEDOQ W D O | OK® W yWLi'Q FH | VRV WKTHPILAR®D Y D& L Q G X O
D PIVRGLN *WHPURYHXEDWROEDQGH " A(]
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.277%3e/'$ $ IXYROD VDUDEDQGKHYV PQQDODMHRHS]IBIOHWEHOL HV W

7/EE %DFK VDUDEDQGH EDQ LV MHIDHDO DWW MeN B plOHR X F
PROO V]YLW %:9 'D WDPBROPWLONPW XWROVY *WHPEHQ

.277%$3e/'$ 3pOGD KHPLROiIUD ®}9l PROPIVRJFLW 6DUDEDQGH
WpWHOpPQHN + «WHPPEHQ

$ IXYRODV]yOyUD tUW K PROO V]WPWHBpE HQ L&D ®DENDKTEH
KHPLROD D ]JiUODWRNQIiO
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.277%$3e/'$ 3pOGD KHPLROIUD D9 K PROKDUWIABGWN %6DUDEDQGH
WpWHOpPQHN + pV + «WHPHLEHQ

$ 5GHLQFNHQ P&YpQ DODSXOy D PRPOHQ MOKWPLROD QHRVE\
D UpV]YpPJHNHQ ILJ\HOKHW PHJ

.277%$3e/'$ 3pOGD KHPLROiUD D]%D9PROO5NLRGINHD KDWRGLN
6DUDEDQGH WpWHOpPQHN * pV * «WHPpPEHQ

$ WRYIEELDNEDQ D VDUDEDQGH iDWRA\QRV DV EKYRIOD]WAW B
D NRUV]DN VDUDEDQGH IRJDOPIQDN KiWWHUpPYHO OiWKDV\

EOWDOIEDQ D VDUDEDQGH

$ VDUDEDQGH HUHGHWH D V]iSD®LR/MRVUNG i$E B UQNi DN
YLVV]D DKRO pQHNNHG®6iNtVpU\EDWi@SDYRAWRUV]IJEDQ EH
REV]FHQLWiVD PLDWW D V]yI® GP HQ W M&HQU I DUQ RVGI\D @ \t U R

+XGVRIRYHA6DUDEDQGH"’
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9HJD WDOIOXQN A]DUDEDQ®W DU WIPY HNBIW WD Q\HWWiYDO pV
KDQJV]HUUHO LV NtVpUW UHIUPRKG PHQHIN W HDi Q Ft W+ S
UHQ G H O NH XMW g EDQ D VSDQ\RO XG Y DAHU® HEGIW HR VW W |
HXUySDL RUV]iIJRNEDQ LV D Q/H|]1D & DHOW |HH B Y EW €5 XN\ |
IHMO GWHN NL )UDQFLDRUV]iJEPDY®bDL, W p®LNE DND VHEE VJ LW
pV WHPSy NDUDNWHU ODEDSMIIVV~ pV HJI\ J\RUV WtSXV H
HO EEL LQNIiEE )UDQFLD pV 1pPHWEDWV]iSEDQLIBD)QXWYETE
6SDQ\RORUV]IJEDQ

$ IUDQFLD XGYDUED EHQ MXRUWRWWI®IPQ DM W]iPtWR\
VIYLWHNEHQ HNNRU PpJ JiUyWiG®DN pIQXW i ®@ QOB R DOMN O HV
IUDQFLD VDUDEDQGH MHOOHP WHQR JODWVNP HK/ U P D MH WIBDW W.
iOWDOIEDQ NpWUpPV]HV $$%% J\DSRXE OGit \O|BBOHBIW UHS
IHQQPDUDGW NRUHRJUIILIN Q\XJRGM ONRWPROMV W HIQG B\
WiQFQDN PXWDWMiN DPLEHQ HOKWIOUGXEQDNHD® GDDVANO-H M
OIEPR]GXEGDWRMPWEQWXH®WBVDOIEE D WIiEOi]DWEDQ
OHtUiVi¥ NODVV]LNXV IUDQFLD VDUDEDQ@EW ®®H D] ~J
VILQNYSiOiV' MHOOHP]L YDJ\LV D] «®HWQIRVRGLIMHER pV
KDQJV~O\W NDS

.277%$3e/'$ 5LWPXV VpPD D OWNVDEDQ®BSWHIWRUNVHWPEHQ

$ PiVRGLN ULWPXV NDUDNWHU DR LY\R OWD IQ p$I\DH\W]& U [ M I
WHPSyMD J\RUVDEE YROW QHP YMOHWONWED®RJI\ *LRXD G
7RPDVR $QWRQLR SUUKNAMMBRLUDWWDO OiWWD HO D VDUDED
PHJPDUDGWDN D J\RUV HO DGiVP@G& UPH DR G BMWNHR Pyi UX W DE/E

+XGVRIRYH
+XGVRIRYH A6DUDEDIQGHBEDUDEDQGH’

%5/,,, 6DUDEDQGH’

+XGVRIRYHA6DUDEDQGH"’

%5/,,, 6DUDEDQGH’ $ VIYEWNEBGQNAXSOGD UPE OBMBMD  FtP& IH
/LWWRY HA6DUDEDQGH’

JLWWOH+-HQQH



10.18132/LFZE.2014.18

WHPSYyUD WDOIOXQN XW D ClOW HIBIRDRMURIF EVIA 6 DRi O
&RUHOQYQF® DODHMIRDRIMRO]pVVHO

D

1p]]*N PHJ D WHPSYyMHO]pVHNH QD WHDNMLOD UK if\ ] INHNG
NRUDEHOL tUyN D VDUDEDQGH WiQFRW

3KLOOLSV

3RPH\

7TE%/E=$7 6DUDEDQGH OHtUIRRIEMQNRUDEHOL IRUUIV

A*\RUV WHPSyM~HMHGH®&i BIRY D(AJ\RUV WHPSyN
iWK~]WiN pV I|Op tUWiIN KRJ\ AODVV~ WHPSyM~~

A$ VDUDEDQGH HJ\ MPHEWHD pOAHE DWIIMIF PPPRN YH]I
EH pV DPLW D 6SDQ\RO ,QNYOLHFHW W | WPHIIQA H-QJ \NY Y COV I
NpSHV D J\HQJpG pUJHOPHN HPHKROWDO PHMRYMD/ DV
PHJ]DYDUMD D] HOPH @ W JD ®RIW Jp] NHFVHVVpJIHO Wi
NRPRO\ pV yYDWRV OpJN|UW WW-YU HRWPHK V EDH ROKNDWH \
QHPHVHQ V]pSHQ pV VIDEDGRQJ\ NHQWQWMIGUiRDODGiVV
PpOWYViJiW YLVHOWH pV XJIJNBIQRHW® QMLIQ WV ID\P] MNHNOR
POYHJHWHW RNR]JRWW $]WiQ IHO®NBONNBYMiWY N
IpOPDJDVVIJED HPHOYH pV IpGpV HNBW WHW D/ 0 HD W LAE
YDODKD D WiQFKR] NLWDOiOWDNN Olp\K D Op & PUK)DHNK Ig W
WpPUGHLQHN QHP pU]JpNHOKHW i EFER FO/X-/PGQMD L PDQW PLQ

QpKD PLQWKD KRVV]~ OpSpVHNNHO JRQBWRNDMHYQH K
PHIWHUYH]HWW * VSRQWiQQDN R&&QVNHWROND @ \MYyO O
QHPW|U G|PVpJJHO 1pKD D] |[VMRBEMBORQOX® |DJMWiQ

EDOUD pV DPLNRU HOpUWHRD\BQH) RXQHAMONHY N[ ]H

HILN KRJ\ D V]JHP QHP WXGMD MpY BWOQH O
HOPHQQL QHP PR]GXOYD W |EBHW QBX® HR
pV PiULV D WHUHP PiVLN YpJpQHWNDDG HMH
IHOIRJQL KRJ\ PHIJpPUNH]JHWW pBHPV) GBIP
HOHJIQV V]HPpO\ OHONpPQHN Vg H VoWV pQ MN NR
pV NLPXWDWWD H]JHNHW DUFiYD® [V}
WHYpNHQ\VpJpYHO 1pKD EiJ\Q@\W RXDAVHQ

' 9

+XGVRQ

vy F
.RYiFV

*URYH
3KLOLSV pNZWRIWDGE R |/RRUGRQ

1@ RV W VDH W HQV
L YWRERUQ DD
OOW W WP YR @
WN-RPP IH DB K R]
HR BOAKHD INW DHLWY |
HRYYHO  Op
YW & WO HO/D § I

AGDUDBPQGHBED WD ED/WEBHM,LQ 6DUDEDQGH"
'"RQLQJIWRQ IRUG

.DUDVV]
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ODFH

SLFFL

7TDOERW

)XUHWLQUH

ODVVRQ

ODWWKHVRQ

HU WOHQ ULWPXVRNUD D]Wi®IPLDGVED b
VIHPpW PLQWKD D V]HQYHGpCRNWDDNRL
PR]JGXODWWDO HOKHVVHQWHQM YRYDPPH
G+K|W pV ERVV]~ViJRW IHMH]QHD DM HIWE
PGHVHEE pU]pVW NHOW PpUWiNOMH\KBIMWH
EiJ\DGWDQ KDJ\MD D V]HPpW YiQ/GRUREY
PR]GXODWiYDO KDQ\DJXO NLPWD FIVBRBGO
EIMRVDQ MHOHQLN PHJ KRIDFHDODWWW Q
PHJ DPHQQ\LUH D Qp] NHW PDJiKR] YRQ]R

ON RAJHGQ W WINDp
QW HHODHIQHHVEVE -
H P K MDIOIR W \
»® G U D DWRNI Q
RPE®X GBI B [
W D{WyQy D N
DW RW IKQ YoHA +
OX D W/ tWGHIW @
WWD ~

A$ VDUDEDQGH D OHJWRUNVDBH WUWPDPNVRWDBIPR pV

N|QQ\HGHEE D &RUDQWyYQiO”~

AD FRUUHQW pW H WD U DREUD\QDEH NRiW \pW/] ifi

AD 6DUDEDQGH KDOHW pP1QGRH VH G\
*WHPIDMWIiEDQ tUQDN"

A$NIiUFVDN D ERXDFRQQRHDM GRNW
OR]GXODWDL
JHVIWXVRNDW KDV]QiO °~ AV~O\RWUDOD
NDV]WDQ\HWWiYDO NtVpUW WiQF~

AD 6DUDEDQGH V~O\RVDQ MiWV]DQGY"

AV~O\RV GDOODP« ODVV~

WIiQFEyO HUHG ~

PpU WtV H @/

LDFFRQ

DODKEV-DRKHUP

FOQGHUPD]LN

[«UJpN pV V]HUH O RHY HKNH O} i@V i N\HDW P E D ¢

VYBJ\ NRPRO

&/ S\NDBMR/OD Q \ F

7DXEHUW D IROLD AD OBERQGIV DO DPPYN]HY VD

3RPH\ IUDQFLD ODWLQ V]yWiUH BVQQ FORMUYYD HYD WKBHWDEDQ QoRLV
A'HVFULSWLRQ GYXQH 6DAHD ELDFNGLHR GE@IMMMPHH SRR Q $XJPHQWp
.RYiFV +

YRUG /.. AGHUDEDQGV DURHWIEKW KRIUHVRRWHWARN\EOK WIQG /L JK
&RUDQWRHV" ODFH

+XGVRIRYHA6DUDEDQGH ™ L

-DPHV 7DPERWWRW® MHIKIHWW &KXUFK /LEUDU\ ROQRUG 0V "R
IRUG .DUDVV]RQ ;9,,, F

YRUG .RYiFV pV /.. AXUDYHRQOGIDVW DQYNHLRUGLQDLUHPHQW |

JXLWHUUH RX GHV FDVWDJQHWWRIYQDIQW RBIQQN HYVHYLFRQOWHQDQW *

OHV ORWV )UDQORLYV
/ILWWOH:-HQQH
.DUDVV]RQ

YRUG

0** OM *VWUHLQ
'RQLQJWRQ AEDWW®,H, JFDYHPH

7DQW 9 LMY PHYVH GIHRG A B IQHHY BFHRWWSIR G WY $ U W V

QW' &KDUOH

1RXYHDX 7UDLWp GHV 5HJOHV BRXUIXMWLERP SRV PWLRREL I HN LODG i V
ABDUDEDQGD LVW HLQH JUD YPLIH WRK/G B HHQHPRRE ZB GWQWOJINVO T(VSDJ
&DVWDJQLHWWHQ ODWWKHVRQ
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ILHGW SDAVRNMYBGWH]HWYH YDJ\ FYDN PDJDV|iOOIiVEYO WiC

%RQQHW AODMGQHP D] |[VV]HYRMWEQBD [DP HQVHHMMW HW HO H 1
WiQFROQDN KtMiYDO YDQ D KLROM M PpWIDEINQ GNL R HD |
NDV]WDQ\HWWiNNDO ~

1RUWK A(] HI\ WHOMHVH® QHPONRVD BN @ Jp VQ VGIQBW K X PR
PHJHJ\HJLN (J\ D\UH DPL NLHPHQNEBYMR MyO KR
DQGBQWp

‘DOWKHU APpOWYVIiJWHOMHV  MWJIQENDPOQW FOLINGA] HV U|

GDOODP NpW UHSUt]]HO’
7RPOLQVRQ $ HV VD UBERQ®H\RQ DO/DNY ~D
ODWWKHVRQ AN[JLVPHUW UL NRPRO\DRIIDW NL$SHMH] QHP
PLQW D KyGRODW « &ODYtURPMRWY FROHI@MREWDBBQ H
OHDODFVRQ\tWMiN PDJXNDW HD|G\Di JR W DIOIONTTRPRD] Q W INE
V W GRXEOH W YDJ\ DUSHJJLYV P&YHW NpV]tWHQHN EH(

*UDVVLQHDX AD VDUDEDRR®H JHV]WXVD ODVV~ pV NR

6DLQW 0ODUG APLQGLJ PHONDRPNRRID LINX Y N H'D IV QRPN GUHD VW *

*RWW IULHG HIKVEWRKD [ THQHU /ISR PHLVWHURYHAYOMHUDEDQGH
.RYiFV

YRUG /.. APLW YLHOHQ SDV JIUH YOHE\H WD XQUXIBI | YHRUDH WR KR-EQ VEW D Q G H V
JHWDQW]HW ZLUG" 1LHGW

-DTXHV %RQWRWUH JHQHUBIQK ]G K O] GHORKU\ ILOV .RYiFV

YRUG /.. A,W LV DQ DLU SXUMORYGS B QYRR QRWKQW KFHRUBGRPRQWD G
KXPRU Rl WKDW QDWLRQ ,WWR/ D®GDQW HWHK[BIW GELHDUXHD ED &RUHOO |
MiUyO 5RJAKHLRRMAKRQ &DUDFWHUV RMWUNLEN

YRU®5/,,, AVDUDEDQGH" A6DUMEDRKGD GWW HL @B DIV IL Q VR
VHKU EHOLHEWH XQG JHEUIXFK @HRAK HH D DID\O MPHWL W] A XPH DIRGWHH Q G F
6SLHOHQ DEHU ELVZHLOHQ GBQHQ 7OFMW ]Z®D GHIUA IJHE FKDW ~ :DO Wk

7RPOLQOKRQGUW RI 'DRFGRQ ,*URXBASPMQY DEDQGH" L

YRUG /.. A%H\ HLQHU 6D U DEJIQ/GNHK D VI LOIDXWW UD QWHNUHH I THQ  «  6R
NHLQH DQGUH /HLGHQVFKDIIWXPKW]XGUXRKRHGLEOMQ@GDXI(GBIP &ODYL}
/IDXWH HUQLHGULJW PDQ VLFKUHWRBMV« DBEWDKHFKRQPHKU ) 0DV
QpPLOHJ EHFVPpPpUOL D YDULIGHyMVHKDW]BHQD Wi WWOHZUBEQ B

JRUG MABDUDEDQG « WKH PRWLRQNRRNZLEKDVWHQHIRZ DQG VHU

YRUG /.. 5pPRQG GH BIIMHJWR@QUBGXU O J/ASHWOH+-HQQH
oM
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4XDQW] A$] HQWUpH RX UIRMVRERPISW DY BIiWVV]XN « O0OLQC
QHJ\HGUH HJ\ pUYMDPD BEPREKHVE\XIJ\DQLO\HQ D]RQEDC
QpPLOHJ NHOOHPHVHEEHQ DGMXN HO

1LFKHOPDQQ N|UsO A$ 6DUDEBQBH MHWPHUHWDUKRI\ND N-O|Q
HJ\*WWKDQJ]iVRN RO\DQ NDSFVRODWNWG KRJJBI OpwWU
IHOHPHO OHJ KDW FVRGiODAMOB WHW WEWHY]pW EHQQH

7+UN ANDUDNWHUH NRPROYPVDPHODWENQ DVW]HMWNDKWMWR]LN
PHJOHKHW VHQ ODVV~ PR]JiV~~

6XO]HUV ANRPRO\ « PpOWYViJWHOMHV’

$ WiQFOHtUIVRN VRNDVIJIEyO OiWAROW P HEDQJRMN Q@ SNVEF
8J\DQFVDN MyO NLYHKHW PLQW Qi®DW. G N OB DEDRY G HH IRWY
ODVVDEE pV NRPRO\ pV PpOWYViMMBEMHY DIIHNWXVVDO L

%DFK VDUDEDQGH RN

7TE%/E=$7 6DUDEDQGH WpWH®HNDPE&YFHWNBHHY pKH] N|W
%:9 0& +DQJV]HU eYV]iP «WHP
$ G~U DQJRO V]YLW ELOOHQW\&V HO WWwW
D PROO DQJRO V]YLW ,, ELOOHQW\&V ., XD HO W\
J PROO DQJRO V]YLW ,,, ELOOHRQW\&YV ., |XD HO W
)y G~U DQJRO V]YLW ,9 ELOOHQW\&V HO WW
H PROO DQJRO V]YLW 9 ELOOHQW\&V HO WYV
G PROO DQJRO V]YLW 9, ELOOHQW\&V ,, XD HO W\
YRUG 6]pNHO\ AXDQW](QWUBHRXAKBAG &RIXHUDZWBHGHQ

SUIFKWLJ JHVSLHOHW « $XI MBXOGIWVF ZOHDW RIBERE@EGH APEWQHGQHVHOEH
EHZHJXQJ ZLUG DEHU PLW HLQHRUMMWDIOWY DRQFHKE®BOWF KAUHDW ]|

:9,, 'RQLQIJWRQ N|Q\YPEHQtJDURVEBIRERWWDQADPWEDUDEDQGH QD!
WHPSyMD >PLQW D] (QWpH QHONWH QBRX U B FHMN HIVHBY &SRMXUJFIHQNpPpQW
UlJItW @ GH OpQ\HJHVHQ EHKDRGY EERQLQIVYRMHOOHORMI® .DUDVV]R
:9,,, F
&KULVWRSK 1LFKHOPDQQ .RDQHGHW6DUDHRQGHG6]pNHO
JRUG /.. AKDW HLQH HUQVWKDIWGHHK) YHWE $RGE QXN &K@E DNWH U
JLHPOLFK ODQJVDPH %HZJXQJ" 7+UN

ALVW HUQVWKDIWHU DOV GLH UWEOHWH Q BEOQ UDONWRH]IXHGHGLH PLW
RGHU PLW ODMHVWIW YHUEXQGHXIMNQQG*HRHIE@GNTPHNK@HR UGH Q
GHU VFK|QHQ . &€YMWWHWW NLDGIiV N FWYWWHEQFVH
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G PROO IUDQFLD V]YLW ,
F PROO IUDQFLD V]YLW ,,
K PROO IUDQFLD V]YLW
(V] G~U IUDQFLD V]YLW
* G~U IUDQFLD V]YLW 9 ELOOHQW\&V
( G-~U IUDQFLD V]YLW 9, ELOOHQW\&YV
D PROO V]YLW ELOOHQW\&V

D PROO V]YLW ELOOHQW\&V
(V] G-U V]YLW ELOOHQW\&V
% G~U V]YLW ELOOHQW\&V
| PROO V]YLW ELOOHQW\&V
% G~U SDUWLWD ELOOHQW\&V
F PROO SDUWLWD ,, ELOOHQW\&V
D PROO SDUWLWD ,,, ELOOHQW\&YV
' G~U SDUWLWD ,9 ELOOHQW\&V

ELOOHQW\&YV

ELOOHQW\&YV

ELOOHRQW\&V
ELOOHQW\&YV

, 9

*G~U SDUWLWD 9
H PROO SDUWLWD 9,

K PROO IUDQFLD V]YLW

$ G~U V]YLW
) G-~U SDUWLWD

ELOOHQW\&V
ELOOHQW\&V
ELOOHQW\&V

ELOOHQW\&V

ELOOHQW\&V XD

J PROO VDUDEDQGH YLWDWRWW ELOOHQW\&YV
ELOWWQW\&V

D PROO V]JRQiIWD 5HLQFNHQ
& GGDWDEDQGH FERQ CGHQW\WVH

J PROO V]YLW %:9
H PROO V]YLW

F PROO SDUWLWD
K PROO SDUWLWD
G PROO SDUWLWD ,,
* G~U V]YLW

G PROO V]YLW ,,

& G~U V]YLW ,,,

(V] G~U V]YLW ,9

F PROO V]YLW 9
'G~U V]YLW 9,

D PROO SDUWLWD
$ G~U V]YLW :HLVV
K PROO V]YLW

obDQWwW
obDQwW
obDQW
V]yOyKHIJHG&
V]yOyKHIJHG&
V]yOyFVHOOYy
V]yOyFVHOOYy
V]yOyFVHOOYy
V]yOyFVHOOYy
V]yOyFVHOOYy
V]yOyFVHOOYy
V]yOyIXYROD
KHIHG&NpMBVHPEDOY
JHQHNDU

., X

C

4
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N|U-O

N|U«O

I+

HO WW

HO WW
HO WW
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N|U-O
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N|U-O
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N|U-O
N|U-O
N|U-O
N|U-O
N|U-O
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gVV]HVHQ IpOH VDUDEDQGH R® %DFKUQ & N HEFBKEDQAWE H E L
QHP V]iPROWXN EHOH D GRXEOH RDNWW% Q@OHWYH GtV]tWHYV
HJ\QHN V]iPtWRWWXRRD A PRIOOOY B PM Wp 6 E9
XJ\DQD]RQ WpWHOpPQHN N+OJ[RQWH EKDHMHWUWHEpBp W
KLWHOHVVpJ& P&YHNHW LV %:9
%DFK VDUDEDQGH MDL UHQGV]HWNY.QW:9 HVHN EiU R
LOOHW YH RV %:9 EQOWDVHDQ p@ BRANWD OO}
IHO*WpVW NLYpYH D %:9 HWPEHQ 7HKIRW H NpV
VIHPSRQW DODSMiQ D IXYROD VDUDEDQGH iWODJRVQDN P|
9L]VJiOYD D IXYROD VDUDEDQGHDH@MIHN K] HHUQNGH MK
PR]JIVD FVXSiQ HIJI\HWOHQ HJ\ QHMWRWRWHION P RV ) WIH
W|EE %DFK VDUDEDQGH LV LQNIEE%S\~MWRWW ULWPXVRN
D YDJ\
OHJDOIEELV UpV]EHQ MHOOHPI]ILVE IROWR]RWW ULWPXV D¢
$ IXYROD VDUDEBRGH D] HJ\t
PHOOHWW YiOWR]DWRYV ULWPXV~ Q\RDANE QD NIBORD W
KDQJRNDW N+O|QE|]JLN D FVDN H D\yDWPMDH PR NW IR UtB L W5 (KD
Q\ROFDGRNUD pS+0 %:9 , D YDJ\ D
YpJLJ WL]JHQKDWRGRV %:9 P\ $ ,1LX WOQDWE P\Y B ® KRN VK D
HI\HQOHWHY GH PpJLV YiOWR]DWRYi QXQN XBPW DO R|YMWN
DQJRO V]YLW %:9 F PROWD ®FR R O YIL\W (W :G ~ U
K PROO ELOOHQW\&YV %:9 %p¥ F PROO DEDQ\SSD UV
WpWHOHSBKRQYROD VDUDEDQGH ]JHQpMp QHINOWD QLVPRiQHRY HY
IRQWRYV OHKHW
9LVV]DWpUpV HO IRUGXO W|EEWOQHDEKHMH BYDNRV LRI
'D FDSRPpWOpPVW DONDOPD]y NHWW YDYQLV¥®BIBWpUpVHYV
VDUDEDQGH HVHWPpPEHQ D WpWHREHO%:WpV]H D GRPLQIQV
YDJ\ £+ D IXYRODWpPWHOKH] KDVRQ®PDQ +* PR GXOK®]DARYV C

A%DFK PLQGHQ HJ\pE WiQFIDIMWi QKO BWHPH VDRRERRIE D RBRXEOH RN
QHP FVXSiQ GtV]tWHWW YiO VDR|IDIWIDAL B D)8 F @M \H/LEH®Q H: -HQ Q H

IJLWWOH pV -HQQH V]HU] SiURPWE ONMDYPEBRQ GIH ULWRRXVW HOPRVYy
NDUDNWHUpPW DQQDN GRXE O K IMHIOOHA pWUHID Q IR RN M DK DAMRY Oy Q DN
D] HI\HQOHWHV Q\ROFDG pV(WYLDIOQK P'QY &G HIDI\RHI PLIDWE V]HUNH]HYV
GRXEPHO\ WHFKQLNiW KDV]QiOW DWBMIL QIFRNPHS@R @ IVV Vil % D FRX E@H N D UD
QHYHI]LN PpJ D N|YHWNH] NHW %: PV -HQQH /LWWG
9pOHPPQ\HP V]JHULQW PLQW DKRUIQ®VMDWDEDY GN PXWHDGMWID D GRXE
HIJ\HWOHQ ULWPXVIRUPiUD pBis@QHN D] HIpV] WpWHO IRO\D
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IVVJHV HVHWEHQ D PRGXOiFLY QpONPPLHONVWPWpUpV
KRVV]~ViJiYDO NLYpYH HJ\HW D IX-ROBIWPWHWEHPKD VR (
VDUDEDQGH WpWHOpPEHQ V]LQW p QWK UilQAR] B N VeF\CH PHDNH P ¢
PiU D A9LWiV KHO\HN D NpJLUDWEDQ’ FtP& IHMH]JHWEHQ
&VXSiQ HI\HWOHQ %DFK VDU D ED®RG B OMDIU D GIW YIRQIW (D
*WHPHV KRVV]iW D 6LOYLXV /HRPRPOWHE \GH B &KHI HOR |

FVHPEDOyYy VDUDEDQGH %:9 DY]iPRWB®p PHOILS)HQWHP
PVIJUHYHKHWMeN PpJ KRJ\ D]JRN OHYWNKEYER\OHD R B /DIED\R G +
PHOOHWW PLQG|VV]H KiURN|]NOYNMVWW W) MND Oi @ XWN OF

YLWDWRWW D J PROO ELOOHQW\&\pW DY OHED @ & HH P 19V H W
‘HLVV P&YpQ DODSXOy VDUDEDQGH]iPDAYKDWPDGLNWHP
VDUDEDQGH D ' G~U SDUWLWD %YJDWp UMW H @H QW P ILHXOHW
OIWWXN D IXYROIKR] KDVRQOYDQ U|YLGtWHWW
$ IXYRODSDUWLWIQ NtY«O QpJ\ P&E&HD WIDEDQBENR IV P
PHO\HN D NJ[YHWNH] N D] D PRO® |D) PR® & ]V LY\ W% :98 : 9
D] D PROO SDUWLWD %:9 pV @y HHP@PNOH Q] RRANWYD OD
OLQGHJ\LN ELOOHQW\&YV KDBQW\H ULJHHNPN | UPW] FEI¥D
IXYROD VDUDEDQGH GDO PHJHJ\IO] FlyGRQR® GHYEW PR®X

VDUDEDQGH MIEDQ D IXYRODWpWHIKHIG KOp\GRHIWH W
ILJZN\HOKHW+QN PHJ

.277%$3e/'$ $] D PROO DQJRO HYWHGLM:%DUDEDQGH WpWHOPQHN

( WpWHO HVHWPEHQ %DFK EHPXWDWPMD IDWQ Q BN GH V|t & HMWYt
YiOWR]DW A/HV DJUpPHQWYV GHQOIIP PrAHVHHME QRGN O HIL
PpJ LQNIiEE N|JHOHEE KR]]D pU]HW EHOQV DW pIACGHI&EOW VDY LIV F
KDQJQHP& IXYROD VDUDEDQGH KRjHQHPEWXODPQ\DQERD®
IXYROIQ NpQHO@BHWW WpWHO D] HOV UpV] YpJpUH & G~UE

$ IRUUIVRN W|EEVpPJpEHQ D \H] NRMVB\R Q SHOIENYI®IODP 8 IHIWHWW 1HO
OiIWKDWy =iVINDOLF]N\
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.277%$3e/'$ $] D PROO DQJRO VHILMGLW:96DUDEDQGH WpWHOpPQH N
iOWDO GtV][tWHWW YiOWR]DWD

$ %:9 MHJ\]pNV]iP DODWW OpQ\HUPEBQ G- \@mN @Q RN
YDULIFLYMiW WDOIiOMXN A6LPSOH+D@IKODWHEPY D] %V¥V]H
HOWpU D IXYROipWyO PLYHO PLQGIHEHRQOP\: MMDFOWQV PHLIWDP >
'RXEBBVRQOtW OHJLQNIEE HJ\HQOHWHW\ I MELH B Q KTV WRYGLR
YDQQDN DPLQpPO D IXYRODW pW K@ HQWW&RYDS\CROM IEE | EJD § P
WDOIOKDWY D PROO KDQJQHW& G R F\W YPVUDE QDIMRD IHKC
ULWPLNiIMiQDN IRQWRYV YRQiVD DJLHBYYHWKHWH O KiQ RNPH L
Q\ROFDGQ\L IHO*WpV pV D VRNIWHY P RRPOQKRWY RGDW %L & O
WpWHOH VHP KDVRQOY XJ\D@FWMNAR WMD WPV RIXYD @ VIR
KDQJMHJ\pUWpNH D Q\ROFDG N(KMPWRODMHOOHJ]JHWHVVpJ
(J)JHWOHQ PiVLN IXYROiIV VDUDEDQ|H|WW LIV FKHPR@N %
JHQHNDUL V]YLW %:9 WpWHOM® NDBQENQ LD | W WY
VIHUHSHW YpJLJ D] HOV KHJHGEYHODUDREDRGR RINWN[LM
VIRNDWODQXO QDJ\ HO DGyL D®SDDUWDXD @®HI NG © PQO/HDI RW
D] DGMD KRJ\ D EDVV]XV V]yODMDNIXYR OWHPWP BOK N M GE&E \
HJ\ NYLQWWHO OHMMHEE V]JLJRU~ NiQRQEDQ MiWVV]D
.RPOyV .DWDOLQ D N|YHWNH] W tUMD W HOYRGIN V]
VIRPRU~ QRV]WDOJLIiMD D Q\LWy LGDEXWHPUB MM H G&V P

SRQWRYV YRQDOD pV V]HUNHPROK LW yiD y\R]YWE BAYETIOLLDY BHEDY/G H
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URNRQ$ FVHOOY VDUDEDQGH VRNNDOQUMWHGEGHER pNHDDOF
Q\ROFDG PLEHQ LV iOO D KDVRQOyViJ"

.277%$3e/'$ $ F PROO FVHOOYWYH\GL:96DUDBDQGH WpWHOH

OLQGNHWW UH MHOOHP] D VRNY]RWLI WM MPH/NXHD KM D i \
HOV «WHP YpJpQ D E V]HNXQGE+§PRROWIXPE BVINGRQIEDQ
JLV]T+XDQIRNRQ KDQJJLN IHO EiU SRIQXWH EE t WHWH\N B HNQp
DIITHW HIN|]YHWL DPLW ROGiVQDN LV pU]pNMWLPKCHWMQN $
QHP IRO\WDWYGLN KDQHP YDULi /\WHDUL QWP PWR Gy XW BW H
KDVRQOYDQIMDNVVYIXRERPLQIQVQDN KDOOMXMDIHY IXYROD V
SHGLJ QHP IHOROGiV KDQHP D GRPHQPOYH®LDIWLP DOL
YHJHW,WW]pV HUUH D W|EEpUWHOP& VTLANKHWL Y pB H NIHIWM W
DMiQ® FVHOOYWpPWHO LQGXOiVD HJ\pEN|{QR® SRQM\RNBHW.
,FK KDWWH YLHO%%XH N« PNCHOMDIMVD KDUPDGLN ABHXI]HU 7U
1RW’ NH]GHW& WpWHOpPYHO $ V]RSRQ@RVDW DRERNBY O
KDQJRNNDO DPLW D FVHOXHWMKWREEHQHNX X® QOXROViJF
LGpPVISHGL) D FRQWLQXYEDQ V]yODO PHYLWJOD@W\ P
YiOWR]DWIiEDQ

.RPOYV

%iU D FVHOOY VDUDEDQGH EDD « B HRPW Q YEHNO PQ CDY W DV V pU\KDUPDG L
NHU OQH D PiVRGLN QHJ\HGHIQO KPRIQ KD AHJ M iH D6 BQ MW HW y\DHINDNE D Q G |
V~O\R]iVD

A'DV JHZLFKWLJH Al JHK|UW Q@WHK "OLVHUR DXIWH GE BGRPLODW NHLQH
VRQGHUQ 7RQLND GHV 'RPLQDIRQRI®WNRQEHYKGMU ERWMIRP WY

JWW]pV * +



10.18132/LFZE.2014.18

.277%3e/'$,FK KDWWH YLHO %tN.-PPNDQWVYWD KDUPDGLN A6HXI]
7UIQHQ .XPPHU 1RW"™ WpWHOpPQHN HOV <WHPH

.277%$3e/'$ $ J PROO ODQWV]YH®LN6:8DUDBBQGH WpWHOpPQHN NH]

$ VDUDEDQGH MHOOHP] LE O VRNDWVPDJICB YQEHOD %D
D]$Q :DVVHUIO*VVNRU¥DBUWHRID-GLXP %:09 D *ROGEHU
%:9 iULIMD pV D OiWp SDVVLYD %V $ IXYRYONY WO UDEDH
HI\HQOHWHY pQHNO Q\ROFDGRNRN)VDQDPXOYy%RBRIXOI
IXYRODV]yODPEDQ (tUVFXDOWBOK® DHKU /LHGHWHGLN D
9HUHLQLJWH =ZLHWUDFKW @&HIU ZHKKMHIDRIOH QD p BLG-HD P L
%:9 QHJ\HGLN pV H PROO V]RQiWND WeVeHOpE HD UFD
XWyEELDNDW UpV]JOHWHVHQ WiUJpEOMRRSR] %% PIEK FIDPRR C
IHMH]JHWEHQ
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%285e( $1*/2,6(

$] HO ] IHMH]HWHNKH] KDVRQOyYMROKWE MHW HV Wi p WIHVD ¥k
VIHP+«J\UH PDMG D]W N|YHW HQ DI DMMEHQD VERMHESPH NpW
DQJODLVH iOWDOIQRY MHOOHP]NND OL ®ODWYRWN Pb]IHAKN W/
YL]VJIOMXN $ IXYRODWpPWHO NtKH®DANNKHE ONpMWDWEDD Al
IHMH]JHWEHQ WiUJ\DOW XN
$ IXYROD WpWHOOHO NDSFVRODWEDQ D N|YHWNH] NH\
HV *WHPPXWDWy
$QDSHV]WXV
1DJ\ KDQJN|]XJUiVRN
1HJ\HG KDQJ NLHPHOpPV pV % $ & + PRWtYXP
&1
.URPDWLND

HV *WHPPXWDWy
$ NPWQHJI\HGHV *WHPMHO]pV DPW WEWEX PYKORIKNHB KV Wp W] R N Bi\
&VXSiQ HI\HWOHQ HJ\ PiVLN PDJUR®WWQIHQ @ \N|]PQkr P RDPL W
%:9 WpWHOH OLUH XWDOKDW HL & OQ|MRVH WY/Q X B WilX B
VIHULQW D %DFK LGHMpPEHQ RpMLHIQ QHNVDRXOPpQ\"  YERIX
(OpPHQV RX SULQFLSHYLIH PMVPHXHPOtWL D HV PHWL
W|EEL *WHPHQNpPQW NpW WpVW WD U W DOND Dy )W Vip\EHHNY
HV PHWUXP IHOWHKHW HQ LWWONEDQ UKIBHWP& D IGiHU IGNE |
W&QLN IHO HO ENQ ODWWKHVRQ D UO PEYMBW]L KRJ
WHPIDMWD DPL V]LQWH PDJiWyO DGDNtVAMDPEHWPERANHO
HIIDMWD HUHGHWpUH XWDOKDW D ' W4+QFRVHRBEDOD NS\HIE
AVIRNDWODQ pV |[DYDUEDHMMWDOS WplY BDQBYH]pVHV pYHN

:LOOLDPV IRUG .RPOyV
:LOOLDPV IRUG .RPOyV
:LOOLDPV IRUG .RPOyV
JRUG .RPOyV :LOOLDPV EHOLHEWWHIVY. Q RMAHIYHQW XQG EULQJIW

VLQJHQGH 6DFKHQ KHUYRU ~ ODWWKHVRQ
':LOOLDPV IRUG .RPOyV
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.LUQEHUJHU D HW D N|Q Q\HGHDENE QW B XWIN/RN D EEF
:LOOLDPV D %DFK P&YHNEHQ KDV]QiOMNB]WHWY \PHWBRRPE
%DFK FVDN WiMiQ NH]GWH HO D ®@NWUXP]QIM R E&W H DEP!

PLQGHQ EL]JRQQ\DO ODVVDEE PRrLQOWNHGNKMBER WHPENW M
iOOtWiVUD VHP WXGXQN WiPDVINRGQWp® HOMROO WY MW
V]*OHWHWW V EiU NRUIEEDQ YLWDWRW WJ KM BVEHD H Y R Y H
OH[LNRQEDQ DQQDN NpWHV HUHGHWipAWH \PlW QIO MDIPYi Q X
HOLVPHUL KRJ\ D HV «WHP P XWDMWYOBIND Q RWMWRGBDBDE &
MHOHQW PLQW D P& N|JHSpQ

$QDSHV]WXYV
$ ULWPXVIRUPXOD %DFK P&YpV]HWEEBQHOLVIR GROJIR LOLN
PHJtUIVD HO WW QHP JRQGR OW DI OYDRIDQWD OKIR/ ] \ %D\ IPEHY HD
DQDSHV]WXV ULWPXVW WDOIOQL 'DINRQPXE®RION |WH WiWNp
WLIHQKDWRG PRWtYXPPDO G/ UKQ GWMDRWOMMRIKIM® KRJI\ D
LQGXOMRQ D NpW WL]JHQKDWRG p\DRAD®\ WD FI/Q NK ROWHIE L
W|UWpPQLN PHJ (QQHN PLQGHQ EL]RRQVD-O WIWPIX \RANDN pk
IQPDJIEDQ V~O\RVDEE PLQW HWXW|YQ® L WHKSWH O F \D-QM) &/
*WHPHQ EHO+OL V~O\YLV]RQ\RNDWVWVHHHGEPWOMHHQ\KH V]

$ %RXUpH $QJORLVH KR] KDVRQOYD QW pij BIIOIW D P\DXSSH D)
HJ\HW WDOiIiOWDP D PiU IHQW HEBDWHNVYWHY KLW P BDW U XP.
WDUWRWW pV DOIEE PpJ UpV]@H HVHQHHE OGP M WIAR X P REH
WpWHOpW NRWWDSpOGD

8J\DQFVDN D YLWDWRWW KLWHOHV&/DURL EFRIEHN AR P tW
SD U Wt VOH VRURTDMQNHWWHGLN YDULIFLYMD DQDSHV]W
YpJLJ PHIJKDWIiUR]]D D Q\ROFDGR]Wi®PWHD EN pWW\B D] I QLKDN
FVDN HJ\IDMWD GtV]tWpVNpQW PLQWKRJ\ D WpWHO HV

A'HU =ZH\YLHUWHOWDFNW KDNWGEMW\HZ2X QG G HM U @B D\E UMHHL FKW H
.LUQEHUJHU

:LOOLDPV IRUG .RPOyV

$ %DFK FVDOIG *URYH PRQRJUIIRPNIi@DN|PEMNH]] pMpPHEBIOSHO A" F
JHQHV]HU P&YpQHN iWLUDWD  :ROII

:LOOLDPV IRUG .RPOyV D F PROGp®IEDMNDPWDL %:9 &DSULFFL
PROO V]YLW %:9 %DGLQHULH JiUyWpWHOpPW KR]]D

)XYROiIV WpWHOHN HVHWpPEHQ SpOGHNOUPYVOHWHVH HOHP]pVpW OiV
IXYROIUD tUW HJ\pE NRPSRJtFLyL  FtP& IHMH]JHWEHQ

‘ROII
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.277%$3e/'$ $QDSHVIWXeWDUDWPQRGH FRO SDUWLWIHULIFLYMIEDQ

$ ' G~U ]JHQHNDUL V]YLW %:9 HICOPWQRHING LN UMDVY] B BVRAGH T
YRQYVNDU XJ\DQFVDN DQDSHV]WXVVD®D®DRGG DV ¥diVV DD MW
WpWHO VRUIQ D]JRNRQ NtY+O PiVXBQQHP WDOIOMXN D UL\

.277%$3e/'$ $QDSHV]WXV GWLWHKWQHINDUL V]YLW %:9 KDUPDC(
WpWHOpPQHN PiVRGLN JDYRWWH MD NH]G PRWtYXP

$ ULWPXV YLV]RQ\ODJ J\DNRUL Y ilDLMVPOWHI \N b NDW RN RE
KRVV]DEERGLN HJ\ V]LQNYyS D VWHWX& liBWNWW VOi @WIX® I ] WX DR
&RUUHQWH WpWHOpPQHN *WHPpPEHQ

.277%$3e/'$ $QDSHV]WXV ULWPRY OWRWHHYWE D IXWHPPEHQ
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(EEHQ D IRUPIEDQ W|EE KHO\HQ%LY¥ PHJWDOIOMXN SpOGi
I X YRDR Ut Ly W NNRWW LV SpOG

%:9 + . +

. XWDWiVDLP VRUIQ D]JW OiWWDP KRJFVBNFK P&Yt
GtV]tWpVNPSSHQ D] iWN|W|WW YiONpRYDWHKR] KDNRQLy B8 a
PHJ D] DQDSHV]WXV SpOGiXO %:9 =

., $ N|YHWNH] %DFK GDURE RN QXXYNRON V| g ®DPpER O
ULWP X VIR UPXPOK®EDXVWH%:AHR SIR ONGD Q W i W B HKUDMAR BolHNW D
JHUVSUHQJHW JHUWGPPHUW GH KBERDELRKW VSLHOHQ
'HOOHK 9 NLOHQFHGLN D] $ G~U BLKHPR®® V]RHDWD
%:9 HOV D] (V] G~U V]RQiWD] #6%™~U V]R@WD %:9

PIVRGLN D * G~U WULYV]RQiWDpWHOpPEHQPIRSBUNO P
OHV] V]y D A%DFK IXYROIUD tUW MH)\P® ENRP SRV YN Rt® &
IHOW&QLN D PRWtYXP D]JRQEDQ DM VH\@ MV HHPX LW HMPW/HHND @ H] K
DODSULWPXVD ~J\ DKRJ\ D %RXBpH $QJORLVH HVHWPEHQ

9DOYMIiEDQ D %RXUpH $QJORLVH Q@QWSHWHPXEHIQV WI
HJ\IDMWD NLtUW GtV]JtWpVQHN 6FWQHHI} QWM NR & &MV WX NR @
BFKOHLIHU NpW V]JHNXQGOpPSpVHNEHW HIPWWD ON|Y H Wp V
UHQGV]HULQW KDQJV~O\RV KHOYHNHQ@VIRQWGWEWOD WKHKQ
PLQW D] DSSRJJLDWXUD $ 6FK®HLOHG DI DRPKMI Q J N LAVEHN |
ELOOHQW\&V|N|Q pV EiU PLQGHBRWD BJ\RHBMN® YHHO Q HLPJ HAQ- G
NJUEHQ DONDOPD]KDWy °

.277%$3e/'$ 6FKOHLIHU V]HU& PRWAORXNH HWORXUMNWHSPEHQ

$ WpWHO W|EEL UpV]pEHQ YLV]RQW®W WiWR QHDEHEDMARGHRW Bily
XJUiOy V]INHOO NDUDNWHUpW HU VtWLN LQNIiEE

(] XWyEELDN UpV]OHWHYV HO||HJID][DUW\NHO\|NK-3 NDRR%BRRE LYY RRXP& IHMH]H
'RQLQJIJWRQ .DUDVV]RQ
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1DJ\ KDQJN|]XJUiVRN

%iU D IXYRODSDUWLWD HOV NpW WSINRHEO PHY\RUNRH OP|& |
HO DGYMiQDN PLQW SpOGiXO H] ¥ ]WDNROX @ NGHH W F KD LINI
KDQJN|]XJUIVRNDW $ %RXUpH $QJORLNEOHKIHWMHYLND -
W|EEV]yODP~ViJ LOO~]LYMiW NHOW L]KIMEDNLREGRNpHKWDIO
KDVRQOyY PR]JiVIW PiU OiIWKDWWXN DJF $S\OFOMHRDOBBIGD W H |

.277%$3e/'$ 1HKp] KDQJIN|[]XJUiV DH% B X UpPMHP®II O RL

$ KDQJN|] QDJ\ViJD PHOOHWW WHKRDLEDP HIDYRDD DV \S pR
NpWYRHIRODAND HJ\PiVVDO PHJHJ\H]LN iEDHRDN QWP RtGH U Q
D MiWpNRV FVDN ILQRP pV SRQWRSHYMPHPR }IDD OWHD YWAQL
PRWtYXPRW

$] XJ\DQFVDN NtVpUHW QpON+OL * G~UVFVHOW §&QILYN. W I
XJ\DQH] D PRWtYXP LWW D NLHPHOWOKBQPF RDPBID®HQW p Wt

.277%$3e/'$ $ * G~U FVHOOYV]YLWDG®LE &RXKDQWH WpWHOpPQHN
*WHPH

1HJ\HGKDQJ NLHPHOpPV pV % $ & + PRWtYXP
$ WpWHO VRUIQ W|EEV]|U LV PHJILUINIO®WHEMWNODY] ~QHIRH
NLHPHOpVpW D IHOV RNWIiYED

.277%$3e/'$ D %RXUpH $QJORLVH *WHPH



10.18132/LFZE.2014.18

$ WiQENDUDNWHUW HU VtW pV HXQQHVWAWDB O HDPM PO MV DA
*WHPYpJHNHQ QHP ULWND 9%GOH KI]P&Y PV HNPEEQNLHPHOpPV
DQQiO LV LQNIiEE IHOW&Q HN PLRDWWRWH®HQV]|PPDDIV
YpJLIN|]YHWKHW Q\ROFDGRV ERXQMPHOH® WK O 6P| BIWED
ULWPXVVDO WDOIONR]XQN D IX'KRIG KD DX VIR HEDIBI RS JRACDON y
D NDQWiWD KDWRGLN WpWHOpPEHQ LV NRWWDSpOC
(JHN D NLHPHOW KDQJRN HJ\ KHGHEQ BNHWBMNR CBM i N %D
*WHP PiVRGLN IHOpPpEHQ D I[HEQY: RN WOETRNPWIMHOHDQ
HOHM K3 B XNHWL

277%$3e/'$ % $ & + PRWtYXP D % RX U p HWSHPIERIQV H

9pOHWOHQ OHKHW YDJ\ V]iQGpNRW]HRKQ@Q- RR VQQUGHED \
YROW D] HOV D FVDOIGEDQ DEUIPDR®EBK A WHD W PQ\MR NDE
%DFK ~U IHGH)Wat9H&L+ WpPD HOOHQEHQ PiU D 0JOOHU Iy
LVPHUHWOHQ V]HU] MpQHN B &Y EKtQ H\WH B-EO 8 pi@®&BI VW L Q G H
$ 1~JD P&YMV]JHWH )RUNHO D]W tUMD A$] XWRPOVY HO W
WpPiMD YDQ D KDUPDGLNEDQ D ]HBH$ M + W D|® IH G LHRD Jig\p"

277%$3el'$ % $ & +$WIpRD P& Y@K\ p

OHJWDOIOKDWY SpOGiXO D & G~U HBQRANGUN WDIY.RW W9, WpWHOPpE|
*“WHP D ' G~U JHQHNDUL V]YLW6R¥%IBUpH WPMINE®@EDKN OHJHOHMpPQ Y

IUDQFLD V]YLW %:9 [W|GLN +3RORG®IPLVH WpWHOpPEHQ

$ NDQWIiWiUyO OiVG UpV]OHMINVE Q PARNFKyILX YARO & IH MHYHW HW

JRUG 6]pNHO\ .ROQHGHUDU DXFK AGB %% XIRK @ D KM U
2UGQXQJ PHORGLVEKPWDIUX®DN "IGHVH /HLS]LJHU +UQ %DRK ]XP (UILQGH

%',, OR %'Y, QR 1%5QR + 9| :ROII IRUG

6]p N\

‘U U

JRUG 6]pNHO\ .ROQHGHOHW]WH )XAHHKDXWU 7KHPDWD LP GULW

GHU &RPSRQLVW QDPHQWOLFK)BXUMFIOE 6B X, ]X HUNHQQHQ



10.18132/LFZE.2014.18

$ NRWWD YpJpUH & 3K ( %DFK DOLNMEWQHPM MHJIQL
GROJR]JRWW DKRO LV D %$&+ QpY EMHIOIMVXIAN BPHY]HURW
PHIJKDO$WPRWtYXP -RKDQQ 6HEDVWLDQ PiV P&YpPEHQ LV IH

.277%3e/'$ % $ & + WpPD %DFK P&YHLEHQ
D .iQRQYDULiIFLYN D A9RP +LPPHOXXWRPBKR 'y U H®B pE H Q

E D G PROO DQJRO V]YLW HOPQHN*LEXH VW RHME HQ

N|UsO NpV]*OW D] D NULVWiOQUNUWDOWKI $ BP+Q V]L
PRWtYXB WpPD OpQ\HJpEHQ ODYLQIW LQGMWRWYWW]HK® D] X\
P&YHLEHQ W&QLN IHO PLQW /XGZKJXPODUR %HNWKRMHE QB!
I\LNRODM 5LPV]NLM .RUV]DNRY pIVJODQ KHRMS$E L @WWHO MH V

"ROII IRUG 6]pN\ 1% 8HEHU AGLHVHU )XJH %BR+GMU 1DKPH
&RQWUDDREMEBWFKW ZRUGHQ LVWAGHU QRUIDBSHPRIHVWRUEHQ ~
1%5QR 9] 0DUSXUJ RYWIEMWG HP RO HGH XQWHU GHU $XV

VHLQHU OHW]WHQ )XJH ZR HIGWLWK HEG\6OPHHVQIRKP HEHWOLFK ]X HU
*EHUUDWFKHWQR 1%5QR

$ % $ & + PRWtYXP W|EE NpWHV MHOHHDHWV VP J% G&EHQJIBPH %9 p'
*HRUJ $QGUHDYV 6RUJPpQDN W X O D MG RPQPIR W WO VW VB QK- JiN+WpPiMDNpQG

%',9 QR F1%5QR %',, OR $ WDOSDV SRKiU D] HLVHQD
KiJEDQ WDOiOKDWYy

% $ & + WpPiW DONDOPD]WiN D P&KULWEHRQ PHDFKRKREPQQ *H|
$OEUHFKWVEHUJHU )ULHGULFKHXKGEGBKLR RKIDQOHYXWBDKRVRQL 6LJ
(OHUW +DQQV (LVOHU $QWRQ+DBIEWUBUGHW K-X®D HR @OIUHG R &DVHOC
6FK|QEHUJ 'XUNy =VROW B6RSURQL -y]VHI
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A6]yOyP&YHN IXYROIUD  FtP& |HRM|tHYWE HH MW QD OR& M XK
%DFK D PROO IXYROD V]yOyV]RQiWiMNRINQVDBpO&ED *WHP

&

$ %RXUpH $QJORLVH = *WHPpPW W HNYWBPHiO% VNDIQW N | Y
*WHPSiU FVDN D] XWROVyYy KDQJE®W pN-D[QE | MRH I ISR QW V
KHOFHWWtYiQ@N OiWiVUD HJ\pUWHOP& DHKFPOMM\EED EDU
KDQJM®Y BPLDWW tUWD HJ\ RNWiYYDO IHOMPM&EE H]W D
NHOHWNH]pVPQHN LG SRQWMD N|Mp® BJ\ U|YOL\G pLYGHN IN
NpVJtWHWWHN & OHEKOHWNKYIRIYiIiWKRJI\ %DFK D] DNNRU GLYE
NRPSRQiOWD HUHGHWLOHJ D GDMERW' pV FVDN NpV EE N

.277%$3e/'$ $ %RXUpH $QJORLVH YRODPWOW HHONFF]MEB® YiOWR]DW

.URPDWLND

$ P& IRO\DPiQ W|EEV]|U OiIWWXQN NYBV]HNXNQS RM N PNEBHX
EDVV]XVEDQ NURPDWLNXVDQ N EIHWONHPIE D@ INSKRPEIRINND WD
LWW D] XWROVy WpWHO YpJpQ WDOIONR]XQN

(ULFK /LVW 3HWHUVQpPO PHJPMMWDMQD NDLDIEOVD KiD@ N HDHKHQY VpJpW
IpOH NRWWIEDQ N+O|Q MHBWM W@QHO® MX NF \EDW piP]i DydV POMBNUpV]OHW HV
D NpJLUDWEDQ  FtP& IHMH]HWHW

/iVG E YHEEHQ A$ IXYROD IHQpStWpVH " FtP& IHMH]HWEH

3RZHOO=%/DVRFNL
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.277%3e/'$ .URPDWLND D %RXUpH $GIORMMHPHEEHQ

4XDQW] D NURPDWLND HO DGiVPy®MiKRQ\®DN|NEHW NIH [ W O
PHJ J\RUV WHPSYEDQ LV D QpKiQ\Y M@ WHW WOtV REOM FOHHC
YDJ\ IpO*WHPQ\L KDQJRW N+O|Q|XMJQ KB NRENQ QAVRIY OH JX P
OHIHOpP N|YHWNH]QHN NL NHOO RMMDYW®D QN @ VR P DWW ENENDPC
MiWV]DQL ~

$ * G~U IUDQFLD V]YLW %:09 $QOBPBHAGHPNH]G V
$QJORLVH =+ «WHPpKH] KDVRQPli\8 DAOIDDIPDKXRAD O~ VIHNY

.277%$3e/'$ .URPDWLNXV VIHNY@PRIFR DY !W5~%:0UD HOV $OOHPDC
WpPpWHOPEHQ *WHP

$ WRYIEELDNEDQ PHJQp]]*N KRJHP] BRXQ pPHR@IDRH VKE \
FtPpQHN HOV WDJMiKR]

YRUG B]pNHO\ 4XDQW] SW PHUNSHPBQKDXD% DXFK EH\ H
JHVFKZLQGHQ =HLWPDD%H ZHQLIOWQLRIGH UL RVDIDE HIX PDAWW® G X
(UK|KXQJV]HLFKHQ HUK|KHWQREBULGMWFEHWIBWHQ EHVRRKGHUV ZHQQ (
VWXIHQZHLVH QDFK HLQDQGHY IRQWHG® GADQDELRGHMOEBBZ XMW HUKDC
PHKUHUHU 6WIUNH XQG .UDIWARD@YWIQGHUH VSBQHQ P«VVH ~
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EOWDOIEDQ D ERXUUpH

$ V]i]DG N|JHSpW O D V]ilDNGR N{YH OpER HOWH YLPS WiQ
V]iPRV YDULIFLYMD OpWH]HWW QDBQF LD/PHWWIED ERXQGpE
QHYH]JHWW WIiQFRN ( QpSL WIiQF p\WLIF\KGYDPQWRERRU
PHIJKDWiIUR]KDWY $NDSFVRI@BWN|]JHSpQ D QpSL WIiQF R
IHO*WpVVHO GXGD YDJ\ WRKNHIPH OB Wi INtMpUL V]i]DG NJ]
WiQFROWDN IUDQFLD XGYDUL RYQHGKMPONG QY CPDEEG M|V W
pV V]tQL HO DGIXRORQ@LY WDOIiOXQN HO V]|U %¥RXUUpH PH
pV RSHUIEDQ F VD N HYLXWHIQEWE UMHGW HO D

$ VWLOL]iOW ERXUUpH PLQW KDRUV]SBUHRW IRKW\® D XNPp-W
WiQF IHO*WpVH UHQGV]HULQW HMH@WHABMHD D GPpWWQL
ULWPXWJIJW|EE ERXUUpH HV YDJ\ DRO@\IN FEW KMWIHO POINRY X © A

HVVH® NLHJ\HQOtWHWW QpJ\ *WHPHV MJIDJpJHNEHQ
iOWDOIPROTHN iOWDOIEDQ MHOOHJ]HW HKIi WRLRV BINNDIY DOD |
«WHPHW HJ\ PHJpUNH] ]iU OH

7E%/E=$7 ,Gp]HWHN D ERXUUNRINUDODSRMURQEHOL IRUU

ODVVRQ $ JLIXH PpU «\VERXHW pH\QRD]Y PL\QWULIJDXGRQQDN’
/1$11LODUG AQDJ\RQ N|QQ\HGpQ"~
'XSRQW AQDJ\RQ N|QQ\HGpQ"~

ILWWJR HA% RXUUpH”’
%5, A%BRXUUpH’
IJLWWJR HA% RXUUpH”~

$V W DHU %5/, A%RXUUpH’ $] HOV SRQWW R\HXED GOH\E pW GHt U i
V]iUPD]LN %5/ A%RXUUpH’

ILWWOH=-HQQH

ILWWOH+-HQQH

ILWWOH£-HQQH *UR'Y HA %RXW O piH

YRUG /.. A/D *LJXH GRLW VH BDYYW UXHG®IDPERK WPRX YO 5LIJDXGRQ’

ODVVRXYHDX 7UDLWp GHV 5HJOHV 3RXWLDIH&RPSRVLWILIRRGGN OD

NLDGiV /ILWWOH:-HQQH M
YRUG /.. AIRUW OpJgqUHPHQ@WLQFLEKHHOWPHMLI®BFEUGHY SRXU ELHQ
PXVLTRHUL]V MDYtWRWWLPV E YtWHWWWAOB+VH QiQH

YRUG /.. A" 4XHO HVW OH JRXW BH PODBRRMXUPRUW OpJqUHPHQW’
BULQFLSHV GH OXVLTXH SDU3SGHABQGHV HW/ LW SFOMHRHB ®Q H
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ODWWKHVRQ AGDNWLOXVRDOPEMMQU XPH QHI\BPMIBD NPW Q\RC
N|[YHWNH]LN D NH]GpV IHO «Wip\PHD RINXWRONyY QHJ\HGE C

7DXEHUW A%LVFD\D Ey®IlUBG/SDQ\RO J\DUPDWUyO
S5LFKHOHW AHJ\ YLGiP WiQF YDJ\ ]HQHGDUDE"
&KULVWRSK * 6W|VVHO BRERXWiBHI\N)QQVIDE K NLGiP”
ODWWKHVRQ AD JDYRWWH @O VIRND\POREED BE/| MNIWE/ KR]

NDSFVROYGYEE D WXODMG RPN pSSHQW WhH p® HHPJ \ MDHV D
NHOOHPHV WHUPpPV]HW « DPHO®HWWWHINQ JRDGWLE
NHYpVVp N[]|Q\|[V GH PpJVH NHOOHPHWOHQ ~

4XDQW] ERXUWpMDJ\WUHIDXGRQGIPDQ U|YLG pV| N|QQ\& YRQ
DGXQN HO OLQGHQ *WHPUH HJ\ pUYHUpPV HVLN ~

0ODUSXUJ D ERXUUpH AN LW \PIHWW UNFPEDRY tF Yy N SWMVR JWHOHQ
WHPSYED KHO\H]YH NpW Q\ROMDI® ~| H@MPH/NEQ pV HJ
DPLN UpV]U O UpV]UH HIJ\HQHVWDUIQ\EDQ YDQQDN HJ\Pi

SRXVVHDX AYtJ NHGpO\&~
&RPSDQ AYLGIiP’
JRUG /.. A%RXUpH « KDEHQFEHM HHYWUNPQ VGRDBEW Y LIHPHLQLJOLF

9LHUWHO ]ZH\ $FKWHO IROJHQO HX\Q & HoQH 9 LHUWEID FAWW GMPIVFKODJHYV
ODWWKHVRQ

YRUG /.. ADXV %LVFDMD  AHWM)HU *6SDI)EHHFKWY FR D RWIQM U
7D Q]PH LY ®/FH 0*$VWLHDXEHUW D ERXUUpH N FWRSRUWMIED °
NRUHRJUIILINDW DPHO\HN DPH®D¥H W HQ/MP ELHD OFRXKID GWEH YDOyV]tQ:
H WiQFRN DGDYO0®IS p&/RK DiF VH

YRUG /.. A(LQ OXVWLJHV 7DQ/LRG H3L I6WUY FINS\WRREMWWXH GH /D
/IDQJXH )UDQOR|MWHW $PV]WHUGDP ILWWMH+-HQQH

YRUG /.. A%RXUpH LVW HLQ O D/@DMPKUOHLE@W][XVOFNHQ XQG
WDQW]HQ  -RKDQQ &KULVWRSK pwDORKRQ Q$ QIO XN\GWIV VWGV
OXVLFDOLVFKH&KHHAQNRR Q ILWWOH-HQQH

YRUG /.. AHLQH OHORGLH GWAVRWKUOI®LWMQPBOIEHVWQ GDMHLQDQGH L
DOV GLH *DYRWWH LVW GLHKHMIBHHKHKQ IKKU BHIHRWQHBHQKHLW
JHIITOOLJHQ :HVHQ EHUXKH GDEN+PRBUWHIN RG HIN 2BIO DNYEIQHYV  HL
QDFKOI%LJHV JHPIFKOLFKHV R GHRFKD® KK WWWX Q DODMAY KK V R Q

YRUG 6]pNHO\ 4XDQW] UUpH XQGLOHQ#WAXSLIDXGRQ ZHUGHQ
PLW HLQHP NXU]JHQ XQG OHLFEMWOQ 20RIBIWYWULFKH OXVJIHIK

YRUG /.. )JULHGULFK LO®EBYPHODWSRKNH PLW HLQHP SUDFWLVFKH
$QIIQJHU XQG *HNBWHMW H%HUOLQ /LWWOHM-WQQBEXUJ OHtUiVD
HUHGHWLOHJ D 5LJDXG R Q UiyCON R]WOD VD]V iFONADIMO DL [D\M GHOPREWAWWY YY H M D Yt WA
D ERXUUpH KR] LOO UH

YRUG /.. S5RX\VPWHIDRQDLUH GH P XMZEBORHA % RXUUpH’
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7+UN ApOpQN~

OLQW D IHQWL LGp]HWHNE O L VY GJPNWDUND NDWERI)RU Wp®BIFN | Q Q \

%DFK ERXUUpH N

7E%/E=$7 %DFK QHYH DODWW IHQQPDUDGW ERXUUpH N

%:9 0& +DQJV]HU PYV]iP *WHP

$ G~U DQJRO V]YLW ELOOHQW\&V +

D PROO DQJRO V]YLW ,, ELOOHQW\&V +

* G~U IUDQFLD V]YLW 9 ELOOHQW\&V +

( G~U IUDQFLD V]YLW 9, ELOOHQW\&YV N|U-O

(V] G~U V]YLW ELOOHQW\&V N|U}O

) G=U RXYHUWXUH ELOOHQW\&V N|U+O

J PROO V]YLW ELOOHQW\&V HO|wWw

K PROO IUDQFLD Q\LWiQ\ ELOOHQW\&V .

$ G~U V]YLW ELOOHQW\&V HO WW

H PROO V]YLW ODQW XWiQ

' G~U SDUWLWD V]yOyKHJIHG& ., XD

( G-U SDUWLWD ,,, V]yOyKHJHG &

D (G~U SDUWLWD ,,, ODQW iWLUDW

& G~U V]YLW ,,, V]yOyFVHOOYy . N|U-O

(V] G-U V]YLW ,9 V]yOyFVHOOYy . N|U.O

D PROO SDUWLWD V]yOyIXYROD " XWiQ

& G~U V]YLW JHQHNDU HO WW

K PROO V]YLW JHQHNDU +

' G~U V]YLW JHQHNDU +

' G~U V]YLW JHQHNDU N|U-O

%DFK P&EHQ V]JHUHSHO %RXUUpKJ\MHEE] OF \WIHNW VP iVY D O
KDQJV]HUUH NRPSRQiOW %:9 DWW 1B\ PIVRADFO VHIOMHA

JRUG /.. AD GHX[ WHUP JDLVFW&RDMDDH W HIBBS IR/ W W O H +
-HQQH oM
JRUG /.. A'LH %RXUUpH « ,KUXKBHDNWHWNLVW HWZDV P
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ERXUUpH W IRJODO PDJIEDQ %:9 D
K PROO KHJHG&SDUWLWD %:9 RX®BAMWJFHWLW SHGLJ HJ

$ ERXUUpPHN iOWDOiQR VD« UK REXDOMPWYNIHQ NtY-O FVD
%DFK ERXUUpH WDOiIOKDWy EH@HIDH PROO V]YLW %:9

OLQGHJ\LN IHO*WpVVHO LQGXO GHHIMGR]BWRY PyG

: , : ., ., ,NpW Q\ROFDG %:9

s ., ., KiURP Q\ROFDG
%:9 . ., pV QpJ\ WLIHQKDWR R®DWpWHOOHO UR
HJ\Q\ROFDGRV IHO*WpVW XJ\DQ~JRXUADPH [EDQPR:® ELOOFL
OiIWXQN

.pW D PROO WpWHOOHO WDOiONRJNRMW PARQGINHK\W Wy DD
$ G~U DQJRO V]YLW %:9 PIVRGIYNWYVYP D PRHO®MV DQJR
ERXUUpH MD $] $ G~U V]YLW WHWHDMWWVOD QXHHRNXU KB VEROJC
QLQFV D] HO EELW IRO\DPDWR VJRIRRPEDGUPRILYVIMVMHDIO® P
D PROO V]YLW WpWHOH YLV]RQW RQBBE NVJUIDESR QYWEY\® HO/p Y
DODSO*NWHWpPV PLQGNpW HVHWEH®QLOGHBE\YKRW BNR KDi@J
DODSXOy ULWPXVIRUPXOiIW N|YHW]L H3DKRIQIAW D HOB &@ B FOrH
W|UWpQ XJUiVD D] HOV «WHP HVthN HV DDOK R & DMWY IV NH NeXUQEX
PHJILJ\HOQL KRJ\ DKRJ\ ULWPXVIWXDJ HIDINWIDOXPAVpM |
IRUGtWRWWMD XJ\DQ~J\ D WRQHNPOGROHFIQV OpSpVHN LV

.277%$3e/'$ $] D PROO DQJRO V\WIGWN %PpWHOPQHN HOV ERXUUpH
NpW «WHPpQHN IHOV V]yODPD NH]BHWHIREXUpH $QJORLVH
D E

$ N|YHWNH] WJ|EEV]|U IHOW&Q PRFONt¥XP+WHBRWUHD IXYR
NRWWDSpOGD MHOOHP] XWROMWY]KWUBW W LOP-HIGMORWWY UG W
HOV 3UpOXGH WpWHOPEHQ LV PHIJWDOiIOKDWYy

$ %*$ [V NLDGiViIEDQ % : ;,EDQ D %RXUUpH W N|YHW /RXUH W
%RXUUpPH ,, NpQW V]HUHSHO $ P&V NYIDBEVD %%S$ |pQie PiU KHO\HV
FtPH]L

$ %:9 W|EE NLDGIVEDQ LV HY -WHPPXWDWyM -~
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.277%$3e/'$ $] D PROO DQJRO WWYGWN WPWHOPQHN HOV ERXUUpH N
*WHPpQHN IHOV V]yODPD

ODMGQHP PLQGHQ WpPpWHOEHQ WDOiCBRMU UPBHINMW LO XV
MHOHQW V UpV]pEHQ D] HJpV] WIPRVHIPAQH i W6 Yop JLIN|YH W K |
, , , IRUGtWSRWWMD D] DQDSHV]
D IXYROD HVHWPEHQ LV KDOOKD®@X¥Q RiBpU LMWDNDV B WX S+Q N
YDODPHO\HVW PHJKDWiUR]y NDUDNWRBOMHIN\LW KW PiU
pV D] ( G~U KHIJHG&SDUWLWD (WtRHW QWAWHPHEHQJ\ NLF\
DODSRVDEEDQ
$ J PROO V]YLW %:09 %R X UUPHMKIN + RUQW il MBQ
IXYRODWpPWHOQHN $ HV PHW PXPP B @] WW\ DJ\RQPISE VI
ULWPXVRN LV XJ\DQ~J\ VFKOHL¥%HU D]IEUQBDE QWHA M QQHNH P
U|YLGHEE pV H]JHO HJ\*WW HJ\VQHUREE QW0 PS YW W\DA&\V KD W D\
J PROO V]YLW HJ\pENpQW HOpJ NRUBD REW H R P\S]RIQiOQWDN

.277%$3e/'$ $ J PROO V]YLW %:9%RXQUEHHGpWHOH

7TRYIEE NHUHVYH PpJ NpW % DEKHDREWUWY HHDE DX DHIDOKMWKVI\RPD % :
pV
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$ PiVLN KDVRQOyY ERXUUpH D] ( G~U KHIBDIGIOKDWWY L Wi
$] DQDSHV]WXV ULWPXV PHOOHWW ID/PWNLMJVYDQQOWi QR O\
NpWV]HU VJHUHSHOQHN $ IXYRDDWpWHORKN QW MPE HXX D W

.277%$3e/'$ $] ( G~U V]yOyKHJHG& SDUMWEGMND WRIUUpH WpWHOH

$ P& ODQWIiWLUDWIEDQ %:9 DNVWHBRWUNhHPW D FRAM M
GtV]tWpVVHO VJHUHSHO D] DQDSHV]WXYV
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.277%$3e/'$ $] ( G~U ODQWSDUWWWILN% %RXUNpH WpWHOPQHN NH]C

$ SDUWLWD PiV WpWHOPpPEHQ LV WDSR Q% &N XD QDHEH W MVED
OpJ HJ\ DSUy KDVRQOYViJRW HPHNQMWN LD DbRRXPHpt

$QJORLVH *WHPPEHQ D OHJiUiVWD®HO KD @/yVWYE EPR MWt Y. XF
G~U %:9 pV D] (V] G~U %:9N %RRVUKW@ By P QW H
277%$3e/'$ $ %RXUpH $QJORLDHE G~WHPHOODYV]YLW %:9 |W |G

%RXUUpH WpWHOPQHN «WHPH YEWp WD (V] GHIH F\HH GO
D E

%DFK IXYROIW DONDOPD]y YRNiOLR/XBEFHLMNDMHWE LW pWD
JUHXH GLFK HUG®@|¥WH 6FKDW Q\LWYXWEWBOIDYWWHU /HRSRO
%:9 D KDWREFKWPWE GLFK R%OIHEHPGMRGHN WpWHOpW
(JHNUH D P&YHNUH PpJ YLVV]DWHJI\QE BRAR®B R Fth LKLY REXRED
IHMH]JHWEHQ

$QJODLVH

$ WRYIEELDNEDQ D WpWHO PiVLRP iEDQ UNDXWID WX QA Q.RIPROL
.DWDOLQ D N|[YHWNH] W tUMD A $D% DRKV HUWDH L/QRIXEIE (DH X @
LVPpUYHLW PXWDWMD D %RXUU pHtWIHQQHLIG L I i<V FWDHN
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Q\LOYiQXO MOKtYMD D ILJ\HOPHW DUUD PRDSHVIWRTDV]y
ULWPXVNpPSOHW PDMG %HHWKR YWHOD QW \6IFK XCE MR W W H Q pNIQ
HUHG pFRVVDLVH P&IDMIEDQ PHJILJ\HOKHW

$] DQJODLVH IUDQFLD V]y MHPUWWQMAE KO QR OSiUR))
*WHP& NHWW V VRUEDQ HO DGRMQWBOQBWiQ¥R D GV ¥ N DWW
KDV]QiOWIiN N+O|QE|] WtSXV~ QpBlLHY DQJRI®D W VRAEND @
PLQGLJ QpSV]HU& AFRXQWU\ GDQPH /PMBYH X &M BN DDW
LJDJRGRWW D IUDQFLD t]JOpVKH] IUBR¥LD HWERKQESH H N
DONDOPD]iViYDO tJ\ DODNXOW QL H] %-DIO@DWHE HW WH X &R
NJWHWH AFRQWUDGDQVH DQJODLVH W WDUWDOPD]

(UU O D WiQFIDMWiUyO QLQFV D\JEEL MRQBEKWHOL NRWW
PpJLV WDOiOXQN

7E%/E=$7 ,Gp]HWHN D] DQJODLVH U O

ODWWKHVRQ A$] DQJODLVH IHMEANQ@OHPYRQHW|D KDWiUWDOI
QDJ\OHON&VpPJIIHO pV QHPHV MyV]tY&VpJJIJHO NtVpUW °

7+UN AW|EEQ\LUH QDJ\RQ pYXpXQ NK NIRPINMW HHUGEH V . p WD J \
KDWQ\ROFDGRV *WHP& QDJ\RQ H®HWOY RDQGQHP V]
PLQGHQHJ\HV «WHPEHQ HU VHQ KDQJV~O\R]JRWW ~

. XLMNHQ VJHULQW D ODWWKHVRQ IRODOMRW D APDNDF \D\
GDNWLOXV ULWPXV DQDSHV]WIXVV#UN OH i MR B BGOWS MiGAL JI H
OiIWMXN KRJ\ D] DQJODLVH GDOODPBW NUOCHQV W HidD HWH O
KDQJWHUMHGHOPHW IRJQDN iWR Q(DMN W HCHIH NVMHOOHP] I

.RPOyV
.RPOYyV $] pFRVVDLVHWHREG MWD HIpRLUWDYFs D] DQJODLVFH
PHJIHOHO MH N|U-O PiU J\ROV HVRWGQ F*i DR BK5 /

ADQJODLVH"

ILWWJR HA$QJOBENVHADQJODLVH’

ILWWIR HA$QJODLVH"

%DOBGRIMEHY GH GDQVHV « TXL VH ONR FKHY R 5@ D WUWRIHHQW DX[ ED
A$QJODLVH"

A'LH +DXSWHLJHQVFKDIW GHU HWQJQRHYMLDRWVOW PRRK HLLQHPX GIHE X
*UR%PXWK XQG HGOHU *XWKHMYRRPLINHLW EHIOHLWHW ~ ODWWK

JRUG /.. A'LH $QJORLVHQ « JUDHBMIQWHKRLOKDYRQAWHHKU« 6LH VW
=ZH\YLHUWHO RGHU 'UH\ DXPBKHZRKIG LPH 8IGHQV I FIKW HFOVOIWNHU  EH\QI
YRUJHWUDJHQ 'LH HUVWH 1RWWDKINQBNFME®XQUAM NWHWYNZLUG

. XLMNHQ
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%DFKQDN YDQ HJ\ PiVLN LVPHUVRKEE | DDQ®DDWH Y\ pWEH

%:9 1pKiQ\ NLDGIVEDQ AJDYRWWBHNPQWH QA |DIHNU] S
VIHULQW WpYHGpPV H] XWYEEL PHWQNMH]BWI @ KLMIIN B Hil
RODV] JDYRWWIiN HV PHWUXPHOW pWp\HIGNHOLOQ@HN] P

HEEHQ D] DQJODLVH EHQ LV

.277%$3e/'$ $ K PROO IUDQFLD|W]GLLW $%QIODLVH WpWHOH

$ IXYRODV]YOYEDQ pV D KDUPDGLNQIUDILAHD NAIY|QNE HEBE W
QHP KDVRQOtW HJ\PiVUD tJ\ D PL&XEOW N \PHA K\ WOU R A
%DFK QDN PL FpOMD OHKHWHWWRDPD A® QIDERN UlHD MU@
FtPpEHQ

%DFK IHOWHKHW HQ LVPHUWH DQ® DN VB KHRKPKN EDV
P&YHLW DXVQFDNORVFKHU 3DNUQDYWMKWpPEHQ NpW KHO\HQ L

$ %*$ [V NRWWiMIiEDQ FVDNVANRWRWMIED QD] MLVIRQW PiU F'
A$QJODLVH IHOLUDW OiWKDWHOEHD®AMHUNSBGIDEBQJOWLVH D *DYRW
ILWWOH+-HQQH
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ADQJORLV’ IHOLUDWRW AEDOHW MDL.QJORUWDR DV & D] O IXR\SHJ
VIYLWEH@QGNHWW MHOOHJJHWHVVpJH D] DQDSHV]JWXV UL\

.277%$3e/'$ )LVFKHU &DO O% B SH W | WRMMRIGH N

.277%$3e/'$ )LVFKHU (XWHBSH N QWHRWHIO@H N

%DFK PLQGHQ EL]JRQQ\DO LVPREWHLW VEKHBK ( %DFK )RUNHOQHN
OHYHOpPEHQ D]W tUMD KRJ\ W68 XD$SMD R KDOVRIRED/DOEG pV)LVFKHU E
pV BWUXQFN P&YHLW  :ROII % 'RUG QRIpNL%5QR
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7HOHPDQQ P&YHL N|]|WW LV WD OQ®@X QN LU DA% O IDRAM
ILV] PROO RXYHUWXUH EHQ 7:9 V FRQW L QX WURE yNRWN UDW
KDUPDGLN WpWHOpPQHN HOV KHJRGER B]yD@PSHYQWXIND Q FV

.277%$3e/'$ 7HOHPDQQ ILV] PROO7RXYHUWXUHK MpRIMHMGLN $QJORLVI
WpWHOH

$ IHQWL SpOGiN D]W VHMWHWONU KW D\ WD KQ A$QU B RIL W+ C
DQDSHV]WXV ULWPXVNpPpSOHW pH XMW BIO KDMIpXY RODSD UW LW D
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$ 0% .(/(7.(=e6, ,'(-el1(. 0(*+$7E52=E6$

%L]WRYV DGDW KtMiQ HEEHQ D DWR/QERDNR UV t MKDMXRD Npl
IXYRODSDUWLWIW OLQW KDQJV]HIDHOH NRNSRKAIQL NE]HT
PHIJMHO|OpVH $] iOWDOIQRVDQ LHOW K6DNFIH G WU DRpQHINH QP |
'HLPDUEDQ ELOOHQW\&V pV NDPDIJD [PQYMPW SWEHDE
ILSFVPEHQ NRPSRQIiOWD 6SLWHKAWYMOHWEE B ]WB MKW E
JHQHV]HU] N * NJ|JWeN %DFK LV + Np@LWHONDIHND YRO
NJUQ\H]JHW+*NK|] DONDOPD]JNRGQL $ OWW]KWOL XBYDDMW
RUJRQIYDO VH WHOMMM Q@HN NPRKRON N|UsOYHY NDPDUL
MyO NpS]HWW PX]VLNXVRNEyO WHYUGPWHY [9VQRARD SARUYRM
NLUiO\ EDQ IHORV]ODWWD D HE&UXHN LW KEEY DL JMHDQ h
JWKHQEHQ OHOW PDJiQDSyWMKHOBGHIW N|[WKHQL XGYDL
YHQGpPJPX]VLNXVRN WLV]WHOHWGtMiUD]VB G/D MQ VO W]iHNU D
A/LSYyW KHUFHJ D PX]VLND QD D\W]RIOW pURD MBI LpW KSHU WEGR Oy
LV URVV]XO pV V]pS EDVV]I4V KD QIR QHYHONDHEGY PDID %D
PHJHPOtWL KRJ\ D KHUFHJPXYMPi 6WDX\J WHG Y/ OIWH DD W R V
EHQQH$ JHQHNDU UHQGV]HUHV SUyBM LN OAS YGWR \D K\H ¥ A M3
JHQHNDUD DPHO\ KpWUHW\KpW UXPRPXPMIFGRW DG DUUD KI
PpJ D OHJQHYHVHEE YLUWXY]RNQPW 1\ MR UR/O\Q NXN G B
HO DGiV HO®MWWGLQFV EL]JWRV DGDW DUUD DQpQYH KRJ\
HVHPPQ\HNHQ PLO\HQ JHQpN KD ® KGRDENS/HDOI O MG QW BIWU KR J

ODUVKDOO +
.RPOyV 7HUPpPV]HW H VRSO B PY | D RVHEIRQ FYiROXW WDHNDE GyP :ROI
IRUG 6]pN\

/LSyW N|]JEHQMiUiViUD IRIDERWRAHJIO® RDWEMVD EMDOIDQL YLUWXY]R
IRUG 6]pN\
‘ROII IRUG 6]pN\
YRUG 6]pN\ ‘ROII W AHRISRIOWG )ZDVY HLQ JUR%HU .HQQ
%HV|UGHUHU GHU OXVLN HULFEMHO AKOWFR®EY W QA W DQR L@ KQ JXWH
$GDP +LIMEHQVEHVFKUHLEXQJHQ EHU e« KRQNF) \DW D IHNJ SHBKHIWHHQ WK Q G

YRUG 'iYLG A @WVE OBVOL KDPWREBRKO OLHEHQGHQ DO\
NHQQHQGH®:)s UgWHQ%5 QR 9| :ROII IRUG 6]pN\
YRUG 6]pN\ "ROII H EAGDBP WKNKVBQ 9LUWXRVHQ LKUH 61

]XVDPPHQ SURELHUHQ XQG H[BDILHHPEHOHNY HKQ EVUJHUQ N VWO &D!
"RFKHQ LKU ([HUFLWLXP P%VLFXRKIOW KDEHQ~
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PLN YROWDN SRQWRVDQ D UHQGWWWHVPLHBGHQ | H OJIRGIW
KDQJV]HUHV P&YHN tUiIVIiUD |[V]WpQY|]WH ND| ]| WWK HFEEH G

%DFKRW pV OHJQDJ\REE UpV]EWQUIHW @\ N I©6 B N/NH QK pl @VHVE!
KDQJV]HUHY GDUDE PLQGHQ @®HKHW¥PUHARIODQEN VHIPRID |

TE%/E=%$7 $ IHOWHKHW HQ .|WHE& QEHQ HNVH G & WHM ]HW W

%:9 $ P& FtPH GiWXP

&ODYLHU %*FKOHLQ |I«U :LOKHOP )ULHWBWH®DQQ

I+

&ODYLHU %+FKOHLQ I+U ISQQ@F LOD YGDIOM Q D W O

I+

'DV :RKOWHPSHULHSWHO.-ODLYdMH PV I~JD

I+

$XIULFKWLJH $IQOVHQFL@JpV  VLQIRQLD

I+

2UJHO %+FK@®HURQDNRUIO

I+

SDUWLWD pV V]IRQiWD V]yOyKHJHG&UH

I+

VIYLW V]yOyFVHOOyUD

I+

%UDQGHQEXUJL YHUVHQ\

OpJVHP MHOHQWKHWMeN NL KRJYpD .pWHY QEMH H O O WRV
V]*OHWHWW D aXY QO DBDYWAW®WL P&YHL N|]|[WW LV V]HI
SDUWLWIN pV V]JRQiIWIiN EiU H]HNH PNG+ EWEFHKQW\&V K
OHJNRUIEEUYO IHQQPDUDGW ND P DLODHQW L& ) ORNHRON M IV W L
KDQJV]HUW LV IRJODONRJWDWYyY PEKHJIBE &UHHDVWAR Q W LAR
%:9 $ P& W|NPOHWHV KHIJHG&WHEKQLNiWDIFHQ\HO D

YRUG 6]pN\ "ROII H OA(@XHO DFXG HUBU ,QVWUXPHQWDOV
DOOHUOH\ $UW XQG 1+U%D QO HURD HL %UBVUMRUXPHQWS®| ~ .ROQHGHU
IRUG B]pNHO\

'ROII IRUG 6]pN\ HIHGRDEFRMI WIS KyO %:9 + JRUNHO
tUMD KRJ\ .|WKHQEHQ NHOHWNH]WE6S 9)RUNH O (]JHO V]IHPEHQ D
PDL V]DNLURGDORP LG EHQ N|ROOI KHIRHWHL HO6%NHRUNV  $
KHIHG&YHUVHQ\HN %:9 + EEHO/MHWNHJ] R G0 DPNRED .ROQHGHU
6]pNHO\ AKHIJHG&YHUVHDR\GDNWIiO iV D NMOEBWHJIXJ\DQFVDN D N
WHV]L

‘ROII IRUG 6]pN\ DUDMGPRADMB GFtP& IHMH]HW WIiEOi]DW

$ P&U O D ZHLPDUL RUJRQLVKHU -RK QNI ®RNWW | M. HW WDBIWR O DW R W
IRUG 6]pN\
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PiU NRUIEEDQ :HLPDUEDQ LV G R &IR/KQ &RINDWN DV pUHRD M\
KHIJHG&V]RQiIWIN pV SDUWLWIN %Q9 $ ZHLPDHD WP¥FKWpV
P&YHNQHN DNiU + V]i]DOpND LV HCRND/XNWWWEIHLPBUQF
XGYDUEDQ EHQ W|UWPQW W&]YpV]

OLQW OiWMXN %DFK D N|WKHQL pYNLO|QOp@M VHP
KDQJV]HUHNHW DONDOPD]y P&IDMRXEDQtYD 8y VNREP SRHPI O]
%iU /LSFVPEHQ D KHWHQNpPQWL N DUQDAG KD M FP\M I O KIIVQAD VI
P&YHN tUiViUD D] DQK DID3H® Q/PKHPGMWHW B FHEJEUD LV YLVHO

XWiQ LV W|EE GDUDERW NpV]tWHW\®HJIWEHEG WP LHU
YLVV]DWpUW NRUIEEL PXQNDKBO\H EDt@® KAH O Vb p®IW LS @i OKi i
(QQpO NpV EEL GDWIiOiV QHP YD/GHWHEMHQ D tdX YOR &/D RHP
YL]VJIOMXN WRYIEE %DFK H]XWiQi®KDWRW KD WDPRDNWDHH
P&IDMRNEDQ $] LV HOPRQGKDW yO LKSEMH% DpFYKH IEE/HDQ!  tIJ]WH «
PYDGUD NDQWiIWDFLNOXVRNDW XBW LGB NPHU PQ KD G W BI W iRAW N
P&YHN tUiViUD

gVV]HIRJODOYD HOPRQGKDWMXN ORI\ [5HN|@HKM QL |
NL]iUyODJRV WHUHSHW EL]WRVtWRRMSR YOPKQDN SQRIQFRQ |
WRYIEEL WpQ\H] N LV EHIRO\iVROKDMOVHNHDV SvJLPRIVW D
VIDNLURGDORP N+O|QE|] DVSHNWEDRN Hy B NHWV W BN L$Q VDIOF
LG UHQGEHQ

+DQV 3HWHU%EKPLW]

%iU D 3DUWLWD HUHGHWH N|U NG O/HRW NDI | pH/®IP B EK© L Wjp W H
OHJLQNIEE D N|WKHQL pYHNUH LWIBKWHWO ¥ ]2 YUEIQ HL W HAUK
LG VIDNRW OHU|YLGtWL D] 6FKPLVY BN HDHMpHBKtYMD D
KRJ\ D SDUWLWD PiV %DFK IXYRORRP&YBNWIDO DJWPNRKD D
DUWLNXOiIFLYVY MHOHNNHO KR J\ONRSUNE ®IKGIMN. W H & H@W K fHp
HU VtWL D] $OOHPDQGH WpWHO NJGHPHQ RNRBWINB]W\&E D
KDQJQHP& WpWHOOHO (JHN D N|YHWMOHVND ®:PROO KHJH

AGLH IUsKHVWHQ 6SXUHQ GHUHRGIHE]LRQUDGKY SIADIXIQU =HLW ]

VHLQ G+UIWHQ ~ +DXVVZDOGz**RAKE® U +pV 9ROl IRUG 6]pN
‘ROII IRUG 6]pN\ + +
‘ROII IRUG 6]pN\ IRUGUBIF]

+DQV 3HWHU 6FKPLW] ADRKZBDWW LW DDBVAROO % IUHQUHLWHU
6FKPLW]
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$OOHWYRHOH D PROO I~JD %:9 P/ D] D( FPHREO®H MQA HDQ F |
IXYRODSDUWLWD &RUUHQWH WpWHOHHWMLBRQWR VD@~ W
FVHOOYV]YLW %:9 &RXUDQWH WipMWRID Y HNDH O YWN HJ W }
PLEHQ KDVRQOYDN D IXYRODV]yBPRRHDN IHQW PHJQHYH]HW

$] D PROO KHJHG& V]yOyV]RQiIWiUDP® NHOMPH|PYE&W
DXWRJUWJIHI\ VIHU] L WLV]Wi]DW tJY IDHWH G K:MGDHMDIE RKR B | LD
NRUIEEDQ HONpV]*OWHN OHUpV]HEE iHODRDMLRPMIVR Ny YW N |

+ DODWW LV PHJV]*OHWKHVSE®E NWYRNHI® |KEOWNHEIR t Y $1
QDJ\RQ KDVRQOY D IXYROD DOOHWBQG HJKRW HOLWPG N HYY VD N
IHOERQWIiVRV IRO\DPDWRYV WL]HQKDWRIGRPRFiV]t\WHW KB E
IRUPIEDQ V]yO )LJ\HOM+N PHJ DN XYRO OS8DHWLHA D V@ W O \
DQQDN PiVRGLN IHOpPpEHQ $QIOBIRERW pd/i VP K\DRVGLXINe WH P pE H
PpJKR]]i GLQDPLNDL EHMHJ\]pVHNRBQGH Wi W 8HMN +HPH
KDQJUyO KDQJUD HJ\H]LN D KDWPPBQNNBROURD GLKHIW ®& F
*WHPPHO W|UWpQLN

.277%$3e/'$ $] D PROO KHJHG& V]yOyWRGOWHWERHOpPQHN HOHMH

.277%$3e/'$ $ IXYRODSDUWLWD HOV KiURP *WHPH

$ KHJHG&WpPWHO *WHPPQHN PRWIYXPD YMMNWRDN|V]|C
WDOIONR]iViQiO FVXSiQ HJ\ PySSIRVOFYDNOHN-D |8 R W Y XHX
MHOHQLN $HIHDYR +WHPpPEHQ LWW SRQWRVDQ XJ\DQD
WDOIOKDWYDN PLQW D] $OOHP D @G H \HODN E[E] HWEOPHIW W )

$ VIDNLURGDIRRREDQPpQW QHYH]LN +DXVVAMOBpIHASEMPILUDW /i
FtP& IHMHJHWHW
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+ KDQJMD KHO\HW EVHUpO HWIPQXWOPOQ\R |KHDI HG &X/Y Ry
DOOHPDQGH HO DGiViKR] KDV]QR @ L| Y DRHIVHDNW W UQ Q- MW J G D
WHPSYy HVHWpPEH® QHJERO®IQHIWDD V]RQiWiW PpJ HPOtWMs
FtP& IHMHJHWEHQ DKRO D]W D @GQPROBEL @ PRHOW %P OWHUD W

YHWMeN |VV]H

.277%$3e/'$ $] D PROO KHJHG& V]yOy¥ORGWYR H:®Q H N *WHPH

.277%3e/'$ $ IXYRODSDUWLWD * <WHPH

.277%$3e/'$ $] D PROO KHJHG& V]yOyV$RQINIDPRHO®pQHN  +
*WHPH

$] HPOtWHWW ]JHQHP&YHN N|]+O D] D9PROO IDQWi]LI
NHOHWNH]pVL W|UWpQHWpPU O W W@ R QWD DV JARHIRNH WHD\BHF B/ R 1D
PXWDW *LXVHSSH 7RUHOOL G PR@MM KWIHGANVMD®H Q|DQ HN
PROO FVHPEDOYYHUVHQQJHOWYWESL P& :HLPDUEDQ NHOH)
+ NJUQ\pNpQ HJ\ LG EHQ PiW LRIOMA/NRNDUDEH @\P &

XWiQ NpV]eOW D PROO SUHOLGLHP\ WDULIRVEL:D 6FKPL

+LOO
"ROMURYHA-6% :RUNV~ :ROII IRUG 6]pN\
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HPOtWHWWH D PROOJIBDIPDNKYROD DOOHPDQGH KR] KDVR!
IRO\DPDWRYV WL]HQKDWRG PR]JiVHG H QW B X P EBPHQH ® 6 B HMH

.277%$3e/'$ $] D PROO IDQWIi]LD pMNJDWDp PUiNMD

$] D PROO LQYHQFLYyUYyO %:9 JHU] By &/ LPOWD]|®W |HQ
$] LQYHQFLYy NRUIEEL YiOW R]ODL HU W «IFHIOOMHEQL N+ WD :LO
JULHGHPDQQ %PFK GDUDEMDNpQWD HD g XBD/RFEO® SiU
*WHPPHO U|YLGHEE PL®VWUJHDPEKXKQKPRNDW &KULVWRSK
$XIULFKWLJH $QDWHYWOMR]DWDNPQW HPOtWL DPQ|Q\YHEVN
NH]GWpN BHLQYHQFLY D KDQJQHPHQ D PBWNRBBQ pV D
IHOERQWiVRVY WL]JHQKDWRG PR]JiIVRQpPWNQ¥VQEBDR HOV Dlip
KHJHG&V]RQiIWiQiO PiU IHQW HPOXWRWDIVIPYGRM®D @6 B HG bHJ L

%HHFKH\ :LOOLDPV pSSHQ DX®DIPMGRRUMIRQDP&QHN QHP L
I~JiMD KDQHP D SUHO~GLXPDD&BWRID OHWUDOIX$RIOIMQODQBRPBtP& IHMH]
PpJ

:ROII IRUG 6]pN\ YDO$VWIQWWH]DYW OLSFVHL 7DPiV WHPSC
iOOiIVIQDN PHJSiO\i]JiVIKR] NpV]-OW

$ pVv *WHP XWiQ HJ\ HIWVWDDNWXWHR XWRDGEPY YDQ 8JIJ\DQFVDN I
HOWpU EDVV]XV ILIXUiFLy OWXKDKAR] D §8VWQ RIMiV]iUND

:ROII IRUG 6]pN\ P RN SKUDMHIDPHEXIO ¥ RUUHQGMH HOV
LQYHQFLYyNpWyYyO D] HJ\HQOHWHVHHHPMHIONNMGG V RVQR\GIMWNWUIHOM OHIHODPp
LOQYHQFLYN N|]«O D] D PROO DRQ,V]HI%BHMBR D FIRODRK
&ViV]iu
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.277%$3e/'$ $] D PROO LQYHQFLyWHFPEL HOV

$ * G~U FVHOOYV]YLWU O %:9 LU D W MM®RNDVH&W LI HNG
YLVIRQW NHOHWNH]pVL LGHMH D\N]y®h K HWHIGIE QWRURYD W
KHJHG &G DU D E RN DXXRV RLLPIRUIDW OiWKDWy DPL DUUD HQJH
KRJ\ %DFK WHUYH]HWW PiVRG LN%\D FWH Wi @ y N\R PSR LOyINILG
NpV]+OW PiVRODW3SQDNNPF PO DVIMUG SHOQHN3DUKHJIHG&GD U
NpQW SHGLJ D FVHOOYV]YLWHN

E%5$
$ KHIJHG& pV FVHOOYV]BOyYN NJ|]|V FtPODSMD

I+

$ VIDNLURGODRBRBBONDPQW QHYH]LN +DXVVZOOGEKROEHU +
$ PIVRODW N|UO NHOHRWNGI ] IBYWW\ :ROII
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$ N|]IV NJWHWEH YDOy UHQGHMRUR]WW HNWIHINE H & R W HX iN

HO WW NHO$ \WXHOHWWRXUHQWH pV D IXYWOD FRUUHQ
VIHPEHW&Q DPLU O D AGRUUHQWH " IHMH]JHWEHQ PiU V]yC

+D VJLJRU~DQ YL]VJIiOMXN 6FKPLW) @UWHHE D HPXD OHEC
DQQ\LUD NHOOHQH ZHLPDUL PILOQQV N§WHKB PR URHIDNVY QL G
N|]+O XJ\DQLV HJ\ YDQ EFVDN DPLOHEWNRWD® ] . |IMDKHH@EEH @
FVHOOYV]YLW pV D KHJHG&V]RQiWEH LEINVEREV D @ KEH/@HKIH D QI
MHOHQWKHW NL KRJ\ HO WWR QP O-HVDHMAH W h D16 Q HVL Y
MHO DUUD XWDO KRJ\ D GDUDE D ZHLPDUL LG V]DN WHUP]|

_.RPOyV .DWDOLQ

EUIVIEDQ D P& NHOHWNH]pVpWIMNJ B/ KMHOAJLLG V]DNUD

SREHUW / ODUVKDOO

ODUVKDOO V]JHULQW %DFK HOV I[XYMRGDUWDWDEMD [N|N®\
tUyGKDWRWW 3LHUUH *DEULHO %XIIDV&EL® WDi®iO NR JIRNLW
'UH]GIEDQ

ODUVKDOO JRQGRODWPHQHWH M DN |N[HWKM DL NNIHQ VO B
IXYRODV]yODPDL %:9 D pV %DDQ@8HPRERPJIL YHUVHQ!
IXYRODV]yOyMD QHP QHKp] WHFKQDRBLOOY YDQ$ BPU WX MWD
DUUD KRJ\ %DFK D P&YHW D I%BEQPUGLURYRADYLQWRY]C
%XIIDUGLQ WDOIONR]JRWW /LS FWVpIEHED Qb B AR KDRH WGN-H & DWW

EHQ %DFK 'UH]JGIEDQ MiUW KR MHY WX GH\D VE HDQ K/M] W P/ |
ODUFKDQG IUDQFLD ELOOHQW\&MIWpNRWIEFVROB K PDQ N
-RKDQQ *HRUJ 3LVHQGHO KH JH@&W\DHON B QE bi B MBPH. VA\GHLDPL)
NHUHV]W+0 %DFK GUH]GDL WD UW\W®RGi\3D VIHIHIMHD DNIRDONDM
%XIIDUGLQW V WDOIQ KDOORWWD BY VB QNG OO p SIS Q O%\DV
GUH]GDL OiWRJDWiVD HO WW pUNH]JHWWOLKDPIGLIHOHQ

$PiVRGNWHW QHP IHOWpPWOHQ+0O ®IGIYDHYMWNVHG BEMORKQANPLWD 3 FW
HJ\W]HU&EEHN PLQW D V]yOyKH[JNlGJ&NI‘RRJF?BBI])t(ELIyN VH{PBWKHWWH N

*HUEHU 1%$ + 1%$ 9, 9| GFKRO]

.RPOyV

ODUVKDOO HJ\ EHNH]GpVVHO 9HM NHVEEV PE& G PH YHRQitWWD %K RJ\ N|U-
D 3DUWLWiYDO HJ\ LG EHQ NHO/HWNRH]HYEWQ YDDUWKBIO@HJ N 9p0O

VIHULQW D V]RQiIWD D IXYROBS\LOWUWNKRY UKIDW RPOWPQLHUH® KHJH
KDVRQOyDQ DKRO D V]RQIiWBHMWL CH S\PUNWAL WHDJI N IHND BilAWWBODOIPiVLNQD N
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YHUVHQ\P&YHNHW KDQHP D] HO D Op XEHBGNp V]yOWV YW Wi
LV PHIPXWDWKDWWD %DFKQDN $ WDXR@DISPXWyBDLP2QP
N|V]|QKHW

ODUVKDOO DP~J\ UHQGNtY+-O pUW MNHYVp W DIDEK@N HYA D
PpUWPNEHQ QHP EL]JRQ\tWKDWy IHOWpWHOH]pVUH pS-0

$ NpW N|WKHQL N®QWQGEH QFXDY L WWHUXHRO N|QQ\HEE
IXYROiIV V]HPV]|JE O PLQW D 3DOWLWDp QS HDIHN WDN NN
KDQJQHPLOHJ D NRUDEHOL KDQJVJNUM@G-~-) OH&HW OHJ
5HQGV]HULQW XQLVRQR D NpW IXHRBGEYH® WHYRMHRY D]
V]yODPXN 7HFKQLNDLODJ VHP PHUFKOOW FKWNMWHBp OHER X |
%:9 D NDQWiIWD QHJ\HGLN WpWH O|CEMWQV DD KH HHIG & DW L
IXYROINWYO EFVDN Q\ROFDGRNDW EDQ HROH O3 Q%N V]| HNIBIQ
LVPHUHWOHQ PiU YDQQDN KDUPVR AW MHH®H M L\ E S pl QR
N|QQ\& NpJUH iOOy$]IX WOPIRQNGHQEXUJI% $HUVHQ\
DODSKDQJQHPH V]LQWpQ ' G~U pV YIQNVXE] D HWNRRD Dy
P&YHNHW UpV]OHWHVHEEHQ D A9%DHLKy IHIFEP & X MRIGH]BIDV E b\
WiUJ\DORP

$ IUDQFLD IXYRODMiIWpNRY NHGY pioURJIDGKDW ylU D
JRQGRODWPHQHW ,QNiIiEE FVDNQF|LDQG\RIDYIi& N & p F-FGI\OR H
%DFK P&YHN PHJOHKHW VHQ EFVHNp®DPKQIEDYpDHI WDMHKFHM
FtP QHP YROW RO\DQ ULWND %DFWV®D ODEWHM QW W HQ W
A)UDQFLD FtPDGiV ' FtP& IHMH]JHWEHQ tURN UpV]OHWHVH

%DFK %XIIDUGLQQDO YDOy LVPHWK®XQNpURKDQM QBB
%DFKUyO V]yOy OHtUIiVW &DUO HKIMMHLIS B \(F B Q XHHID \H I W H YW\
PHO\ VIJHULQW %XIIDUGLQ AHJ\NR W /UEFNVOENLO/ RPHOOiWR JI
IHOWHYpVH QHP LIJD]JROKDWY PhY¥WOF B DN\p ULGS FM-HQAV RHNP\D t AT
3KLOLSS (PDQXHO GH QHP LV FHR GO N HPK N WO VDW LS-RW T
D NJWKHQL LG NUH QpJ\+NLOHQFildWHYV YIDHUBHN S ROML HDJi \
PpO\HEE Q\RPRW KDJ\RWW HPOpNH]MDNQE HK® J\1 BP UYWXGK D
GUH]GDL OiWRJDWiVD VRUIQ % DifKp WilVW K H TR Q/\IRVIDN D]K B @N

$ NRUDEHOL IXYROD ' G~U D ®PDBRO Di Vi B OB\ YOHMAH \FH&AISHI MH]HWEH Q
$ NDQWiWD IXYRODV]yODPiW [PORNXHOVRLEMD HF O\ DRW WV BRUWLWD
WDOIiOKDWY KHJHG &G D UD E RWGP WpR/QO MMM \L/QNA Y INWHW WM~ FtP& IHMH]
%', OR 1%5 QR /iVG UpV]OHWHVHQHD VAPLD FKPI& YRO iV

IHMH]JHWEHQ
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JHQHNDU |VV]HV WDJMD KDOORWRYI HE JREEG R DQVUDD PR EH E
3LHWHU 'LUNVHQ HGGLJ QHP EL]RQDIVKR IV VG WQH]GIIMH X B MD
PX]VLNXVDLYDO -HDQ %DSWLVWHDERON® LH X IKHUIGIGRE VX Y\R
N|JUHP&N|GpVpYHO PiU % HQ QHEH Q BXWD) IB MHNR/ BIQLP &
YiOWR]DWiW

%DFK NDSFVRODWD 3LVHQGHO MHJGHGE&WWHO Y EGYE D C
3LVHQGHO iWXWD]RWW :HLPDURQHPRWKR GKIHO\S B KHWW BRD Q
NpWKHJIJHG&V * G~U YHUVHQ\P&Y pW|]|R/HH@\ HWNR D VWi RIVWOAH M i \
ODUVKDOO HJ\IHO O 9LYDOGL YHUWHQUP&KHYQWN RN L R X%/D
P&YpV]HWpPEHQ PiVIHO O P&IDML PyLQDD QYW ]V JRIOHQG H
V]yOYyKHJHG&UH tUW GDUDEMIW UWM¥X\®EHEL APHHIH G O DV8 LW\
'HVWKRII pV *HPLQLD®QY DQHYHGWUDNEMDLYDO DJRQEDQ %DF

HO WW LV IRJODONR]JRWW ONQWtPRMBMHPEHWBHQ]HG NI
JRUNHO V]JHULQW %DFKRW 9LYDOGLQW&WHIOAWBQpPER® \
JR QG RONR G@IFK + HV pYHNEHQ NpV]JtWHWWH iwL
NRPSRQLVWiIN YHUVHQ\P&YHLE O %:9 + pV +

+DQV (SSVWHLQ

(SSVWHLQ HV tUIVIEDQ HOIRJD ®NDG OIHOWK D © O 3 DAJOM I\
NHOHWNH]pYIpW] QW NpV EE EHQ D GDUDE N|JUHD
YyYDWRVDEEDQ IRJDOPD] %DFK FRBN D|WKHRH M D OL VHP]H U M/
IXYRODSDUWLWD D V]HU] N|WKHQL]i SRDIWDBWKIEW® PH®
LG VIDNRW DP~J\ LV QDJ\ PHQQ\LO®IPNDPPDUD]HQHL WHUF

‘ROII IRUG 6]pN\
3LHWHU 'LUNVHQ A7KH EDFNDQRXQEXMR SIDRFRHYGIRDT K RlU W K H
,QWHUQDWLRQDO +DUSLVFKRUG 6\PSRVLXPREWIUHFKWIRUG 6]pN\
0iV HOPpPpOHW V]HULQW YiMiURGWMQF VIMREDIXDQ PLQpO WHWYV
EHPXWDWiViUD V]ROJiOW D EilVDOHRWERNVGNJyODP YRW\EX RN HO\
AFVHPEDOYYHUVHQ\HN’

%',,, QR 'ROII IRUG 6WpNRPRQBYH3LVHQGHO"

5yOXN PpJ OHV] V]y D AGROR" FtP& IHMH]JHWEHQ

'ROII IRUG 6]pN\ D X F K ORMMLWB OLLKKFK GHQNHQ” )RUNHO
1%59,

'ROII IRUG 6]pN\ +

(SSVWHLQ
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&KULVWRSKHU $GGLQJWRQ

$GGLQIJWRQ V]HULQW %DFK D PROO~SDVMIQWWNIND %%Q 9
NRUIEEL D W|EEL IXYRODGDRQIWERIpQiD]HIG &MQ NWRIQ OK |
PLHO WW %DFK HO QHP VDMiWtWRWWBPDWMHOMHVGH) -DFT
3UpPOXGHUN|Q\YpPEHQ WDOIOKDWY WUBQELSRPIRQV B RPQW R M
GiWXPRW QHP DG PHJ GH KLYDWRXRQINNMIDDVKDOO IHQW H¢

ODUFHOOR &DVWHOODQL

7DQXOPIQ\VIEDQ ODUVKDOO FLNNpBE6D FKQ G XX YNRLO DFSHDAW\W / }
% XIIDUGLQ V]iPiUD NRPSRQiOWDOOH EDHQ Did® UWQWBEE|U
NJUQ\HJHWpPEHQ YpJ]JHWW YL]VJiOD® DV DA BW PAX W DRWVDDN OKDR
KDQJV]HUHY WHFKQLNDL LJpQ\HNHWDE@&J\V]NREBEBBHOL
NJYHWNH]pVNPSSHQ QHP YROW WGNQKHVKRURQDy HLIV WoXK
YDOy + NDSFVRODW PLQW DPLBOHYHODV VEHUQ QVRH iB DB R
HV GRNXPHQWIiOW ILJ\HOPH D KDMEEW X DR @ ¥ ELHQQN\H OHD/DN
H PROO IXYRODV]RQiIWiYDO %:9 IV O W HKCCHWR NDHD] o W/i L]
GiWXPRW VXJDOOMD D IXYRODSDUWLWD NHOHWNH]pVpQHN

%iU &DVWHOODQL QHP WDUW M D SIDO MYIOMIIH VB Q PQ B G+
ELJIRQQ\DO D] DNNRU WiMW V]+ONWEWR\QORWNR OIH®DO P ER
(JHNUH WDOIOXQN E YHQ SpOGiW MH JMHAYEGYP & F N LUX YRIOW
KRJ\ D IHQQPDUDGW N|WKHQL P&YWNNVDHLIDQGEHPEXUJIL ND
YHUVHQYPEODPDLQIO D SDUWLWD MiW pHNRIVGWDIV B FEKt | R WWI
DPL PHJHJ\H]JLN ODUVKDOO IHQW IVEDQ HF/p B MJWHHID H$Q W N (
KRJ\ D SDUWLWD YDOYMIEDQ IXYPOiP® OQUKIRWOW PR X
IVVIHWHWWVpJpW EL]RQ\tWMD

(QQpO ILI\HOHPUHPpPOWYEE D] D/ IpNVOKVMH YNo| W KIKIRVI \ D ]
3DUWLWD NHOHWNH]pVH 8J\DQLVW\H]LDNDQ WM iDPD QRO %
VIHUHSHOWHWL D KDUIiQWIXYRQDMNED @ KDMWVDIDUNME FHIH |

$GGLQJWRQ $GGLELYRRDtWE WO HWiN QEPYHEEHQ D A6]y
IXYROIUD  pV A$ IX FRRED |H\OHSHWIHMHW +RWWHWHENG NLOGREW FVD
SpOGiQ\ PDUDGW IHQQ DPLEWQDWDWHVKDW yEHIQYMH O HQUL ®HJ HO V]|U

ODUFHOOR &DVWH O O DI¥W Hi \@ UDR/GIR) \BIRPUH GBI - 6, 0% IDAKX VRRW K HQ R
'ROFH RNWyEHU + 1pPHVWFO SRXUOBDEKVER WUDYHUVLHUH
/HLS]LJ"" )RUG 'HOIDELD1ILNROD XV

$ NpUGpPVW D A+DQJIV]HUYiO DV|HVOW XAt RI& VHOIHWHIW BERQ W i
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YLUWXy] IHODGBWRNDAN 'NUS LV W|EEV]|U PHJMHJ\]L D N
N|Q\YPEHQ KRJ\ HNNRU EL]RQ\®ROWQ%IDEK U B Q &H DANVHRQ Mp U
H PROO VIRQiWiYDO YDOy KDVRQOyV])U HWHEEHMNS U P G WK\

A%DFK IXYROIUD tUW HJ\pE NRPORDFAMWHY HFOPRHHMHIBWEH

%DUWKROG .XLMNHQ

XLMNHQ V]JHULQW OHKHWHWOHQ SRIQWHRYDPWL PLHI ISRWY WR
EIUPLNRU V]*OHWKHWHWW N|U@YHND W | TH $SidpY ]9 QJ DD ]

DP~J\ HONHU*OKHWHWOHQ-0 V]X®BMWNWOY VWL N DW DW KD
VHP WHUHPWHQHN YLOiIJRVDEEONDSWWH $§ \SHDQUAW MW By B KR .
VIHUPQ\QHN PRQGKDWY tUiVPyGMRPIN NpW | V] NYQLGHMWE EH QN +
J\DNUDQ NHOWH]LN NRUIEEUD QDN CP H$ tM& QY H N RAUD Y MIL
HOpJ MyO EHVRUROKDWY %DFK O HpIUHWNM A E E6 [PHIHHD HN K]tpY
IHO D ILJ\HOPHW RV G&VNJHOW iDLy MUEYDH® pVpW HOV V
HIpVPHIAYPY Q\~Oy KDQJWHUMHGHOHPUH iDIOWSR]]DOtVYG/D 6F
IHQW ILJ\HOPHQ NtY+O KDJ\YD YiOWR\WDMWVVEDIPON-O M
EHQ .XLMNHQ PiVLN KLYDWNR]iVD D NPV LEHW@ & H] pApY/H

<RVKLWDNH .RED\DVKLYDO QRYHAEHUQW pl) 3CREMDAE
NRWWiMiQDN HOV |V Q/RQ\iRMWIHNG WAHKWMWHO Hh DPHQQ\LEH G
KHO\HV OHQQH HO WW QHP NHAOHWYH]KBWHWW &D |

IHMHJHWHPEHQ |V¥QRDEPKWHW WRIRDUG &KULVWLDQ .D\VH!
P&YHLQHN PiVRODWDLW pV Wt] N|M¢®iBVXSVQ G\ YPQEB®
LQNIEE N|UsO NHOHWNH]JWHN OQWROIHXMANNLD .RED] \DMHAN
YpPOHPPQ\pW H] XWyEEL pUYUH XNRODGOXDN HDIWDW R R Y
N|]p YDOYy HVHWOHJIHV EHVRUROIiIVKR]

(JHNHW D NDQWiWiNDW UpV]O HWWHEH QX HROHP D]+ MWD NRBBRKtFLYL”
IHMH]HWEHQ

'sUU IRUG 5iF]

B8OULFK G6RPBRIVHMWLRQVZHLVH XQG % HDWWHK®KXQUW\DWIRKKQNN-RKD Q

6HEDVW L D Qe BLOFKNQ

6FKPLW] QHP pUW HJ\HW 6LHJHOH YROHPpPQM Y.KQMSIFHQPLW o)
oM

A<RVKLWDNH .RED\DVKL %DAKQ@VMQLWXQHPWWLEIHD® @HY +HUDX\

1RYHPEHU GD% GHU H DWW BFIKRKHLEZHL GHi & DXEHHQ QLFKW VLF

.RSLVWHQ 2$QRQ\PXV © LGHQWR V)P Q VG\L K GI& \OD%Q LIOQGE IEHN.OHQ QL |
QLHGHUJHVFKUHLEHQ ZXUGHQ '‘M.XLMNH®D
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OHUHGLWK /LWWOH pV 1IDWDOLH -HQQH

%DFK D] D PROO SDUWLWIW YDOpWtRRDKHHQR] pVid B B ¥ yt BIIAL
N|Q\Y KiWXOMIiEDQ WDOIiOKDWyY WiE®WWEDQOD) PHJIDYV
LG SRQWNpPQW $ GiIWXPR]iV PLQGM® QEL]R @QADNL DG NURY |
DODSXO DPLU O DOIEE :ROIl QHYpQpO PpJ tURN

$UGDO 3RZHOO pV 'DYLG /DVRENL

%XIIDUGLQ -RKDQQ -RDFKLP 4XDWQW]pV-RREDQQ QL LOFRIDLQ
%ORFNZLW] GUH]GDL IXYROIVRNQDN]QOINDOPDNRUWOM %!
RUJRQLVWD V]pQ YiURVXNED OYW R\DR\FRNW WV | HAYIOGDWM |
YDOYV]tQ&WOHQ KRJ\ %DFK EiUPHO\KNYHW GRD ARIW WD
YROW OHJHPOtWLN D IHOWHYpVHNHWU WRJID%BRKRpPV
NH]G GKHWHWW O0ODUVKDOOUD KLYJINRNREEDQ pV KRIpP® :
NHOHWNH]KHWHWW GH D] LV OHKHW KRJ\ FVDN EHQ

$] DQ\DNLUiO\Qp KDOiOD XWiQL iOOBISIWHREHYDOYNIE
WDUWRWOYiQYDOYDQ ODUFKDQG FVDNKHY BW B UVHSKIHW b M/
LV FVDN D J\iV] XWiQ NHU<OKH\WUWW\Y Y%PE K VD DN |NEFEW  BiWt
PX]JVLNXV MiWpNiw

8WH +HQBMOADFK /H[LNRQ
$ IHQW HPOtWHWWI18FKPLWDWNR]YD N|]JOL KRJ\ D 3DUWLWLE
N|J]WW NHOHWNH]JHWW 8J\DQDNNR UPPWHJHPOINEE 0 UNMKDO
iOOIVSRQWMiW PLV]HULQW D] G BN B O IDNRL] QMDH @ K OB
%DFKRW D P& PHJtUiIViUD

&EKULVWRSKRREII *

'ROIl VIHULQW D IXYRODP& QHP YNHIYWNMRE]HIRW\ A MWHKHD &
QDJ\REE WHFKQLNDL IHONpV]+OW V6t WQ GHQ@ENOJ P lYRIW VS
IXYRODV]yODPD $ FLNN V]HU] MPiW Py i% B D QGH@EXRIIL\E |
YHUVHQ\P&YV NRUDL YiOWR]DWiW %DFK HIDWQPDYDRBMWW L

ILWWOH=-HQQH
‘ROII IRUG 6]pN\
+HQVHOHU %/ AYO|WHQPXVLN’
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KDQJV]HUHV NRPSR]tFLYy MDRYPWO HRLOIRNL %DFK P&YHNHW
WIiEOi]DWIEDQ D IXYRODSDUWLWD N$ OHMNHRQ Vi W N R UX BV

DV NLDGIiViEDQ :ROII D] DV  pPY&l NN HHQ@HHWIN H H VWV H !
LG SRQWHMiW ELEOLRJUIILIMIEDQ PHJWDOiONX®MWYLODUVKD
GiIWXPRW VXJDOOyY tUiVD LQGRNOIWDVQIUREMW iH DN pRVBEL DG
YHUVHQ\P&YHO YDOY |[VVIHYHWDpV

$ IHQWLHNEHQ PiU HP Ot WHOGH-QE XWRIL BE DV H@D P D
NpWVpJHW NL]iUyDQ N|QQ\HEE D S/DWAWLW|RQYEEHRODI] W DB
KRJ\ %DFK NtVPpUHW QpON+OL KH JHRQFENHYL K H]WN pS H VQ\D A\
OpSWpN& KDQJV]JHUHV YLUWXR}UW VG PIQE B B/BMEYIHNU PHQ\D |
8J\DQtJ\ D IXYRODV]yODP VHP DQQWAIDW & & Ip &R JHFHLND
WXWWLQ YDOyYy GLQDPLNDL IHO+O DROHDGN HGp W QN KT NV KD
KDQJV]JHUUHO UHQGHONH] MiWpNRRW \EH R pNH B €O IKIH\WL W Lt
ILJ)JHOP*QNHW $] HOV V]HPPHODOQWKDY\&y R Pk VpVDDP [V DK
NpWVpIJWHOHQ KDVRQOyViJ LV$OUWDQ CKHQ E XS] H QrtH K\DR\Q VX
HVHWpPEHQ PDJD :ROIl tU D] RODVQ K®IWDWDREN DpNJ J:;iRNH O K H W
KtYMD IHO D ILJ\HOPHW DUUD KRUR]B\WFK OD N M]OWHKH
PIVRODWRNNDO HJ\LGHM&OBDQ GHIDDOWNRNRHUWHDR\P &Y HN
IHOHMWVeN D KHJHG&P&YHN HJ\LKDRMVY RDDWYRDD SDPIWE
NRWWiMROII NJQ\YH LV WiUJ\DOMD 'LUNVHQ HOPpOHWYp
%UDQGHQEXUJL WNUNB@GIVIQ %XIIDUGLQ MIWVIRWWD D
DNLQHN WDOiIQ D SD# WIpWD plW QUWGYRDVWDUDG PLpUW D]
GDWiOiV KD D] LQGRN FVDANUDQGHQEXUWKHH VKB WM Q\
IRJDOPD]YyGLN PHJ 7DOiQ :ROIlI LV NDQQWiWHiN NX® ROV
DJRQRV LG EH D 3DUWLWD NHOHWNH]pVpW"

‘ROII

'ROMURYH IRUG (NNRW N p D HASHDULWH®MHQEHQ D]
NLDGiVVDO DKRO PiU AV]yOXYROUW&DU MHRWHO LOOHWL D

‘ROII IRUG 6]pN\

$ WpPiNUyO UpV]OHWHVHQ ODV&+D G\JYTHUALID FYPW B4V FP& IHMH]HW H

'ROMURYHA7KH VSHFLDO VLJQLILFDQFHURMRVKHHMB UGG HQEWKH &IRFW
9LYDOGLYV WKH\ DEDQGRQ WRHIVRDQR DOG W\VSHDRYBBRDEWU Rl VROF
7KH RULJLQDOLW\ Rl %DFKTVOLGBIOW LI W HDYGEFRIDWKEHIRQEBLW\ RI WKE
WH[WXUH DQG WKH OHYHO KRH SWR LHALDLIRRIDOR QLW W M RVAMGHPR W L1V ST
ILUVW PRYHPHQWYV VKRZV D VWURQJ ,WDOLDQ LQIOXHQFH ~

'ROIFURYHA'XULQJ %DFK PDGH IDLURBRSQHBFFRIP B/XGILEABUXNIVROLQ
PXVW KDYH EHHQ SUHSDULQJ WKRWUDRWRQEXSK BRINFHWFRBM ZDV G

ODUFK WR WKH ODUJUDYH &KULVWLDQ /XGZLJ ~

/iVG A$ Np]LUDW  FtP& IHMH]HWHW

'LUNVHQ OiVG IHOMHEEpNYROII IRUG 6
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$ IHQW IHOVRUROW WL]JHQHJ\ Y\ OLHP PUQOELG BIHWE QQMW &R
IWOHWHN D SDUWLWD NHOHWNH]pWpWVDOOHW BOWPQULKI

pV N|U+O tUyGRWW 7HKi\WUNYRW X G B RWW NN WG B\ORR
HJ\LN D ODUVKDOO MDYDVROWD HW\pYGPVXRGIDN PIitVQN LT
OLSFVHL IXYRODV]yOyV NDQWiWiNNDO HJ\LGHM& NHOWH]p

TE%/E=$7 $ N<O|QE|] IRUUIVRM\ ICHMONH BpVIMEIA ®RR N
YRUUIV "TWXP

6 FK P L1W0]$ + pUYHL DODSMIiQ +
.RPOyV WiMiQ

0ODUVKDOO

(SSVWHLQ +

$GGLQJWRQ
&DVWHOODQL

XLMNHQ +

ILWWOH pV -HQQURYH :ROII DV pYHN HOHMH
3RZHOO pV /DVRFNL +
+HQVHDWWDFK /H[LNRQ +

ROITURYH XWiQ
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$ +$1*1(0

(EEHQ D IHMH]JHWEHQ PHJQp]]*N pkRi]\ D]IRYRRODPKREK PQ DQH
NpSJHWHN WiUVXOWDN PLO\HQ MHO] NOHHRD| HIPO GHDW W p N L
YLV]RQ\iW iOWDOIEDQ D KDQJQHPHNKHIW RQM GP P HIIS K il Bik
YPOHPPQ\H D N+O|QIpOH KDQJQHWPWM N &MWWWIN HP PYREDFKU
KDQJV]HUHV P&YHLW DPLNHW D PARHOFO N{ D@3 QHBFR-ND WUV
DPHO\HN P&IDML YDJ\ WHPDWLN DD SIDRINRLQW MED Q YiJe Q DI\
DJW YL]VJIiOWDP PHQQ\LUH WHNLQMNIIMMWPD IXYROD VDMiW

$ KDQJQHP NDUDNWHULV]WLND IRQWR®D GIORIPH YRC
WXGRPiQ\RNQDN HJpV]HQ D PD LV HKIpWV&i WBWRNU HJINHQ
HOWHUMHGpPVpPLS V W OpWH]pVH BPHY DNFFOQQWVOIHN WHID
QLQFVHQHN D N<O|QE]|] IRUUIVRNEDNX WD @i ONDWYN W H LK
PHJIRJDOPD]iVD YLV]RQ\ODJ HJ\VpIAHS pRDJIXOPIM\VD RROHON
OHJW|EEV]|U NRPRO\ V]JRPRU~ JQHR/p SDQDV]RV V]HOtG kK

TE%/E=$7 . O|QE|] YpOHPpPQ\HNPDVBORRO KDQJQ
5RXVVHDX ANRPRO\’
&KDUSHQWLHU AJ\HQJpG pV SDQDV]RV"’
ODVVRQ AYDODPLIpOH LPNPNRIOHWRKHYDJI\ EX]Jy
ODWWKHVRQ ANLVVp SDGDW]RVQMy®W Y PDYHpFVKEIWD YLV]RC
HJ\iOWDOiIiQ QHP NHOOHPHWOHQ KQONRJHUIODYtU p

$ IHOVRUROIV 6WHEOLQ JIN(@PN pBRHROW B R OO KSDMY WL WIEOi]DWEY
NJYHWNH] LG EHQ NpV EEL V]HU] N YPOBFRDPQMpW +HL®WGLQHU
6FKUDGHU "HLNHUW WKEKDUGWFKLOOERJ +

JRUG /.. ASRXU OH VHULMW K-RI®H BFRXNVWHDKHUWDLQH HW IDFLOH
FKDQWHU OD ON\DLGiXH 3iUL]V BWHEOLQ

JRUG /.. A7THQGUH HW 30DLQMQIWIGIDHV SOHWFRIEHR RKW US Q

YRUG /.. ASRXU IDLUH TXHOTHKRMD SGHHDMHRXI HXOHIXH &KDUOHYV
1IRXYHDX WUDLWp GHV UpJOHKWIGHKIDLFRPSRVLWLRQ GH OD P
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P&YHNKH] N<O|QMEQ D OKHWWMY SRPSiV| pV NRPRO\
DIIHNWXVVDO EtU PpJLV N|]JEHQ Kt]JHOJpVKH] YH]HWKF

6W|VVHO ASRPSiV pV NRRROP pOGIOWMRPWIG Gt > «

4XDQW] A$] D PROO F PRO O/ RMNPG-MREED@RLIHMH]LN D
DIIHNWXVW PLQW D W|EEL PRO® VKINQUQ HRD NHJ PUEE D) N
IRUGXOQDN LO\HQ V]iQGpNNDO (D] HXH WHHPEWQKD QJQHP
W|EEL G~U pV PROO KDQJQHPHEV p¥ WHIBV]HWE& HEE
GDUDERNKR] KDV]QiOMiN ~

+DZNLQV ApPHOWtW pGHVVpJ’
6FKXEDUW AJ\HQJpGHQ EiQNyGy PR]Jy’
5LERFN A$] D PROO D OHGURMVYQD RD YOR IQRRVPWE N|]|Q\|\

tJ\ PLQW WRQLND D OHIJNHYpVEp DONDOPPD]KDWy ~

6FKXEDUW AYDOOiVRVDQ DMWWNHPY SXKDViJ D N
.QHFKW AVIRPRU~"
*UpWU\ AD OHJQDLYDEE PLQG N|]*O’

JRUG /.. AHWZDV NODJHQG LMKUKPU6RRGDIHEBDYYPQ@GHQG DEHU
XQDQJHQHKP GDEH\ 6RQVW ]X 68DOFIXYHLQH V RXQGEH UDULW K XIHH/@W DIONW - > (
KDW HLQHQ SUIFKWLJHQ XQG%HUQVWKDPKIVEBE@HAI [XNWEFKRHEBKHOH\
ZHUGHQ PDJ ODWWKHVRQ +

JRUG /.. AG6ROO HLQHQ SUIRKWILHFY KDEHE UQWWKBDWH\ JHOLQGH

+

JRUG 6]pNHO\ A4XDQW] & PROO AL WRXOD XQG ) PROO GUSFN
WUDXULJHQ $IIHFW YLHO PHKUZBXYHDHOQYY DWFEHGHQIRORWKQGLH &RP
PHKUHQWKHLOV ]X GLHVHU $EXLEKWLHGOIBEQ FKMOHUHDR QOLWWHODHQ ZH
*EULJHQ OROO XQG 'XUW|QHQIXHRHX QE IDOAIRMHY ¥YWEBNHQ JHEUDXF

9

JRUG /.. AFOR\LQJ VZHHWQ HV¥H Q BIUWD ORKIQV WIRAN LRIVWKH 6FLHQFH D
Rl OXVLFRQGRQ 6WHEOLQ

JRUG /.. &KULVWLDQ )ULHGHEHKQ 'XQIGH ®H ¥ B RMQEXE WU W
6WHEOLQ

JRUG /.. A $ PROO IXHU GLHR @ FXO®IHFQWWR WH KIGRIMHDIUVWIY SKOHIJPDW
DOV 7RQLFD YLHOOHLFKW DPVWHQEIVWMHQ |{RKDHEUDXFKHQULFK 5LE
OXVLN DQ )OIWHQOLHEHU L GWRE & HUKMHRNWD JOJH @NIGHIU ) WXL N
+DPEXUJ +

JRUG /.. AIURPPH :HLEOLFKNHERWDNOBSBWHUFKEMB®RXBOHWWQHU
bVWKHWLN GHtOFRQNXQNMWOHWNH]pV

JRUG /.. AWUDXULJ  -XVWP} +GQOW]LFIKF KHNFKOHPHQWDUZHUN GHU
GHV *HQHUD®EDAMKHM
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+RIIPDQQ AD PROO DUSHJPIHIQHINR GHORMIH QG BIL OHWQ\" .pSH
YDJ\ Ui HI\iOWDOIQ PLNRU RLGGNHHQNs WAD UV Y & D W D R/.O/DX

1HP WXGRG PHJPRQGDQL QHP WX®@PE HOSDQDV]ROC
NHEOHGEH IpVINHOWH PDJiW PRrQVPpYUD Y ORRQ\ RIS |iM C
J\|Q\|[UUHO UHPHJWHW" 'H PLQ GINQWG PH NG VH GKD PD
YHOHG EHFp]JHWOHN V]HOOHWP@OHDLY HIY DPHOWEG W N C
LV RO\ MyO pUWHV] =~

+DQG APLQGHQHNIHOHW WH R GKH] G BVHY&M HJ X[ NRISIIN. G R P X
PHO\EHQ D IiMGDOPDW VHP >OMmV EW MD H3lp VR Y BPY L$J D
YH]JHNOpPV pUJHOPpPUH QLQFV PHJIHOHO EH HVIN]|] ~

%HUOLR] AHOpPJJp KDQXOJPWAMPHEBHY V]RPRU|~ H

ODWKHU+6DGLOHN A$ NHUWHQPOHYOLY DEPROHO M RPHQQ \HL GLFV
NHUHV]W pV I|OGL ]&U]DYDU VRN Ep N|]|WW WHU+*O HC

A.pUGpV KRJ\ D] ~MDEE LG NEWBAU BV ®RV PRIQEGHQ Q\DLM >
KDQJQHP KDQJVRUDL HJ\IRUPIN HIRERCHNQENN Pj IHD\ KDL
WXODMGRG@VilGR]HW 4XDQW] WyO V]iUPD]LING PHUHM p® Oy E
D NRUIEEDQ HOIRJDGRWW KD QJQ P M HMDH DGIMNH UILX] DADi W | M B
IRO\WDWMD

+D DJRQEDQ ~J\ WDOIiOMXN KRLQBHO QDRI X DXDINIHEPENM Q PiV PiV
J\DNRUROQDN UiQN LJ\VHNH]]-@MiEHE] WK DV]\WROSNVUDN DROWGMRWB QL  VHPPL

YRUG /.. AOD SOXV QDLYH GORWRXW H¥HPBRQBWY (BRHVYWDLV VXU O
OXVLTXH 3iUL]V

YRUG *\|UIIN ( 7 $.UHRIVPBIQQRDQD A$ PROO KDUSHJIJLDQGR GF
‘DUXP IOLHKVW GX KROGHV O0IGFEHGD 9GIUFKD }EWUDB R OH X QA/HLE KW E D |
IHVWKDOWHQ" 'X ZHL% W HV DUIHQX WZ DX WRFKQV R) LBK&HPQ N UXVW JHC
QDJHQGHU 6FKPHU] XQG GLFK EHEW" PLEM WV «R6OHIH WX Z MU G WUGK ZLVVHQ
GLU UHGH PLW GLU NRVH LKQ]& HAS WHIEKW 8 UWMBWIFK MQ GLGILHFGX VR ZR

YJRUG /.. A6R KDW GLHVH 7ROHDWWEHUQEGAWLDO@ @KXDUDLNJIHEXQJ Yt
+HLWHUNHLW VLFK DQVFKPLHJIW ZLQEGH U QWAHHE \WF KPRIAK] HD RE K KW U RV W C
*HI+KO GHU %X%H NDQQ NHLQ PHIQGHQW VY BUBERDQEBHAMMAWIONO | +DQ
GHU 7RQNXQ\SW VH

YRUG /.. ADVVH] VRQRUH GRX[ /RWULIMV W HF WDRIDHIGHQRMEIRY p
G ,QUWUXPHQWDWLRQ HW G32WEJR'HVWUDWLRQ PRGHUQHYV

YRUG /.. A:LWK QR VKDUSV UR$PLARVVOLGWEHWIHBQVWKHDYHQO\ JO
VKDUSV DQG HDUWKO\ WXURRI@HNDQ\ IODWV ODWKHU%6D

YRUG 6]pNHO\ 4XDQW] A,Q GHQ RHXHWM) =HLWHQ DEHU GD G
DOOHU JUR%HQ XQG GLH 7RQWHQL WHQRQIEHWHIK NOHLKQ HRQTR QLYW G LI
PLW GHQ (LJHQVFKDIWHQ GHU ZRQDWWHQ QRFK:\R YHWKDO W H
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OLQGHQHVHWUH pQ PLQGDGGLJ PHIERRED @ EDPG OD M@BDFV ] DN+0|Q
KDQJQHPHN N+<O|QE|] KDWiVid@® HJLWg R VAW HOPQH P JWHGEIR DN J\ QL

-RKDQQ 3KLOLSS .LUQEHUJHU DBDEK WDEMWYiQW)]|VR®D W
NJYHWNH] W tUMD

%iUNL DNL KDOOMD D WHUF N WVOMDIN KB DOPMWDLM/ JRP\D]RN YLOIJR
DNNRU QHP IRJ WUDQV]SRQIOQLDBJQ KM ERWY HJIN PR LKQ G X O DW
PHJIRQWROW V]iQGpNNDO OLNP® Q&P koD HAMDHD GDLXPOEW O +HQG
KDPEXUJL %DFK >&DUO 3KLOLSY \WWDQXHCP® QDINNRPSRQUMWiWYyO F
KDQJQHPEH OHKHWQH KHO\HP@®IQWIiRUJKONS @V J\DNRUODWLDW

8J\DQFVDN .LUQEHUJHUQHN FtP]&BMWO B]K DO DHY p(® D ® K 1D OE
KDQJQHP NDUDNWHULV]WLNIW HOXWDVtiVy NPOYDHVEX K] Wy O
Q\LODWNR]]D

ODUSXUJ ~U YLVHONHGpPVH gQ QH®D L\ M REMX D|\W WB ORPRIJA x PDJDP pV Q|
DODSHOYHL DQWLUDPHDX LVWiN

( NpW HO EEL LGpP]HWE O ~J\ W&QWN H® RN R PBIRFK OQWNWR U Ul
KDQJQHPHN DGWD MHOOHP] N HOEQL]VWRVYDIQP HRLO H®R BVKKH
V]iPiUD IRQWRY YROW D KDQJQ®HN HL G DAVHH HR.BKHQiV D
EDQ D NJ[YHWNH] W tUMD

YRUG 6]pNHO\ 4XDQW] A)LQGHWRDQ @WMHU GD% GLHVHOEHQ 6
MHGHQ 7RQDUW DXFK HLQH YHWIVGEXH® GMR HV XIFKMX ©D QK WWL ¥ R UEL H V H
YLHOPHKU ]X 1X%HQ ]X PDFKHEK DA ¥ LH]ZLEANMWQ HPIHLB® U (UIDK U X
PLFK GHU XQWHUVFKLHGHQHQ7RQMNXW HIQQY X Q W HRKHEKWH ¢ RQHQ JH WU
*HIJHQWKHLOV ZHUGH sEHUI*KUHW ZHUGHQ NPMHQ ~ 4XDQW]

JRUG 3LQWpU AHU Q) HQ VEGH O VEGHYHUWFKIHHG MQKB hEULJHQ 9t
PLW GHP *HK|UH XQWHUVFKLHGHRHLEEG VIZHUWAL REQJK ERWKHDUWH $E\
BW+FN QLFKW LQ HLQHP DQGHQQFKRQ HLQDINVSRQHY HEW AHNQ §RP VHO
*UDXQ +HQGHO +HUUQ &DSHO R \DIQIEW WD BK RIUQHOD BRRSRQL VW H G
HLQHQ DQGHU 7RQ YHUVHW]W DZHWIE® X QRK R & SKHD N W LNDUEHIDV WX P D F K
3KLOLSS .LOQERINFHUWH 0%WUMRQLHQ ,Gp]L 6WHEHIEL @RUULV  6LHJI
=XNHUPRQQEHUJHUV /HEXQ@GXQKLOHUEHGHXWXQJ LP %HUOLQHU 0XVL
.DVVHO %IUHQUHLWHU

YRUG  3LQWpU A'DV % HWXDIH@ YRQHQ+H KU HEQD UISV W
YHUDEVFKHXXQJVZ+UGLJ ~ )HUQ MU V HAHID% FHLB BV XQUX PEHLIQHH DQWL!
VLQG N|QQHQ 6LH ODXW VDJHQ ~ :ROQEBW]JMHWNH] W tUMD .LUQEHUJ
N|Q\YpU O %DFK |[VV]HV WDQtBEiQ\D HNWOGD\WRBWDE BRY iD PHVWHU ]I
YDOORWW HOJRQGROIVDLMW .X\Q PWGE HYUHHWQ H Q\RE® & HIYPIpQ \6BIW 0 XV L
NpWN|WHWHV P&YPEHQ DPHO\ XHDERHKWR] \KB\DRHDY DY OBpOHWL DODS
J\DNRUODWL SpOGiINQDN ~ :ROIl + IRUG 6]pN\
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OHJ OHKHW NRPSRQIiOQL XJ\DQDNRWOAM NDW ]N¥Y®|EWN p% DIVH HOOH(
KDQJQHPHNEHQ (EE O NLIRO\yi®OPN tDRLIMN D WPRIEXNARpWKXWDMGRQ Vi
PiVRN PLQW KDV]RQWDODQViJRKHW RWYVKRGIPHJH JRRPGXVNOV]RPRU~ D
NHJ\HV K VL EiWRU VWE 9DOMWMIBD@ XRDMIRRNYHRNQDNN OHQQH Eil
KHO\pQYDOyYViJXN DNNRU D KDQJI®PWRIMAMIJ © HDFO/DING PDIPEED My W |UpV
9pOHPpPQ\HP V]HULQW D UpJL HORPQNWDQyN VPRGHKGMRNNNEDXYWEWHU I
YRQDWNR]yDQ DPLQW PL pSS3\NGJIHHKL EHQ HR® \WHDIVMXOpRP BB Q

%DFK PLQGHQ EL]JRQQ\DO MyO LVRHUNYE\Y¥HWQ LKLKH B Q HIHF
FVDN D N|Q\YWiUiQDN UpV]pW NpSRQUW % D KO@IOP LFHNE BRI
YROWHILVPHUNHGpPV+N YDOYV]tQ&OHJ DENHNGR WAIDF KV DK H W
ODUFKDQG QDO YDOYy PHJPpUHWWHWRDVKBW pWH|\G i E B i G MID
WDUWY]NRGiIVD XWiQ D YiODV]WyKH\DMG DY HPEYIDU KDQD W B
VRNNDO DJHO WW NDUQDADEBNHQH PHIMp N/ JMIPpO\HV LVPH
MyYDO ILDWDODEE EDQ V]+OHWSXWN LW LHBLUQIEKK H 0
YPOHPPQ\pYHO pUW HJI\HW

$] LOVHQ WtSXV~ KDQJROIV >.LDHEHIPN U WHHPFS HHU L8 /DN WHPP L W ||
WiNROPiQ\ KDQJROIV OLQGD]RWi GAMPDOO MG DHQ N.W DpRNHWHW PiVROM
YDQQDN J\'] GYH DUUYyO KRJ\UHERHIVNQGHORWWDYDOWAHQQ\L KDQJQ
iOOtWMiN KRJ\ KD D KDQJQH FHN] QHN WD Pi VE\D)® QBIPNIRLD OHKHWHW O
HOOHQWPWHY VIHQYHGpO\H XQHWD NLDIONK DALy pNVHEP W VWD O EOHQHNLN
VDMiWRV KDQJQHPHLN DPHO\HNEHRJEDWRY\ YOX|W]RRRHW- NRPSRQ
« +D LJD] OHQQH KRJ\ H KDQYROD/P BV \RNKRD DI QKIFPIWLIHMH] YDODP
DNNRU DQQDN LV LJD]QDN NHOD Q@H DDEH QD IHI\LKR KD RIDMHMEHQ YLGIF
PIVLNEDQ V]JRPRU~DQ V]yO

YRUG 3LQWpU -RKDQHY "DH/Q 18 U-DHOL QDR H@ 'GHYV GHRP SRVLW LR
,Gp]L 6WHEOLQ

"ROII IRUG 6]pN\ %',, OR 1%5 QR

"ROII IRUG 6]pN\

JRUG 3LQWpU A(LQHU7 BB BH UDW XQUL FMRAQV GRLHHK/BH DOV HLQH )O

,QGHVVHQ ILQGHW VLH GHQQRFR /GHEKOHBUSRQYWBUQGRRMNSHFKHQ
7RQH HLQH EHVRQGHUH (LJHQWLKDGW 6E H\[KDHWHQ BHHIRKQGD% ZHQ:!
QLFKW LQ GHU S5HLQLJIJNHLW HLEKHD JHIH Q@ OO/HER Q@ XQPQJI MIERKN V H\
HLQDQGHU DEVWHFKHQGHQ /HLGH Q QF& DHWH® « YKH X GIUHB NHXE [UHU X
KDEHQ DOVR LKUH JHZLVVHGQG AW W UDRWR IV NHODYXMQ IRIGIRU UDVHQG
HV ZDKU GD% EH\ GHU KDO EHAD \7 HF-BWRUIDGAHUY WIDGWH 7RR) PeVilo W H H 'V
VH\Q GD% HEHQ GDVVHOEH 6WFQIG MXW HLHPH P JRIQBIQOW VX ULJ NOL
JULHGULFK :LOKSQPDOQDVSKXUIGH GHU W IKHRWBIMLVFKHQ @XVLNGp]L
BWHEOLQ



10.18132/LFZE.2014.18

$ KDQJQHP NDUDNWHULV]WLND HOPXWRWHWI®BQ 0 WiDVEp B
V]i]DG YpJpQ PHJIJMHOHQ ~M WGR®KNRGHIW WWGERPNG\
V]*NVpJV]HU&Yp KRJ\ WiMiQ |HKODRMHURMIRY BRRIPQV
UHQGV]HU NLESYQWPHMIWM XGyV $QGUHDV :HUEQ@ANLVWHU Y
AMyO WHPSHUIOW' KDQJROIVL UHBG®]HIpD XD QNI YY V@
IHORV]WiViQ DHWBNKFHLVWHU HOV NpQW KDV]QiOWD D A
WHUPLQXVW PHQUDHOSBEHEHN|Q\YpPQHN FtPODSMiQ V]HU
(QQHN D NpJLN|Q\YQHN DV E QtWNSAMW M P\@ R Q WND 94D/
NpSH]JWH V EDQ D P«KOKDXVKMMHW WU VDD VIGIDDW Mt V!
WeNU|] GLN :HUFNPHLVWHU pUWHNH]pVpQHN KDWiVD
OpJLV KRO pV PLNRU LVPHUKHWWHKVPHN %DOKRDiMQH
UHQGV]HUpPW" %DFK HOV KLYDWWERG RWQR GD QLN W.DGWY
YpJH]WH UD NpV]*OW HO XJ\RGQHW -IR KORIL 1B L\MBRS ER
N|JQ\HOYHQ OMWHPSORP RUJRQHWIKD®H LPHADH Q HHNI IHQ@ B
WHPSHUIOIVL HOWpXWWNQY %WRKH D] DUQVWDGWL RUJRQLVW
J\DNRUODWEDQ LV PHJLVPHUKHWRMLIW H . y'\lV GRRQIHWUY M AK DEA
QHNLYiJRWW D] ~WQDN /*EHFNEH KROMNPBHJIPOOIRKYVD
RUJRQLVWIMIW 'LHWULFEK % X[W H® X-GLbRW p2 WO QIS O WRN D QI
HJ\ QHJ\HG pYUHP GHU+O NL SRQWRVDQ PLO\HQ MHOOHJ
JD]GDJDEE YLV]JRQW HNNRUWiIMWJKDBHQRRWWIDEEGB iNLC
‘HUENPHLVWHU ~M KDQJROIVL UFHIG VRKDH) @ HDOHMKM V R (
NJYHWNH] W tUMD AQRKD PDQDSViJ GPHE HRML QOGO t WID@1
WHPSHUIOIV ~WMiQ ~J\ KRJ\ NIWiGlDQ ROHKKW KD VY Q iRORLLY

‘ROII IRUG 6]pN\

‘ROII IRUG 6]pN\ ] HJ\ARD BWR\D OHEHJpV& WHPSHUiOIV
"HUFNPHLVWHU ,,, V]LV]WpPiNDi Q\DHNU Fl LpH/G P KD\W] Q i OMDWWW O DQ IDUNI

$QGUHDV :HUEMPHRYWREH RGHU NXUJH %HVRAKNHIEXQHKZHB«GLH 2
SURELUHQ XQW HUWXEKHKYW RIOIOHL J "ROI1 IRUS 6]pN

%', OR $+%5 QR+ + :LOOLDPV %:LOQLDPV

'ROII IRUG 6]pN\ HU F NSROMHAWARDBAY HUWH XQG YHUEHVVHUW!

BURE4XHGOLQEXUJ 'ROII IRUG 6]pN\

%',, QR 1%5QR + :ROII IRUG 6]pN\

YRUG 6]pN\ ‘ROII VHAJZDQH]%HXWH QDFK /+EHN DQWUD\

GDVLJHQ EHU*KPWHQ 2UJDQLVWHDRFBQ6E AW HKXGHD NXUEKKRUARKHQ (|
GDVHOEVW QLFK RKQH 1XWJH® BXVW HAIIFK+$IIGALARRODKU DXI

., QR 1%5QR

6Q\GHURYHROII IRUG 6]pN\
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pV HOQKDUPRQLNXSEPRQNWRIDHLR\]ZNOIiQ QHP YpPOHWOHC
KRJ\ D KiURP pY P~OYD PHJNH]G H WK\ D: N CFKEIQDEPN MBIUH G H P D (
% FKBHQQ PiU IHOW&QQHN D ]JHQHHOPpPOHWXUy iOWDO
PHIV]*QWHWpPVpUH YREODVCHNPS]YUR&HDIHV SOUHQ-HWLXPDLQD
NRUDL YiOWR]@GWIL XJ\DQDEEDQ D] LG EHQ DPLNRU D
NpV]sOKHWHWW
&DUO 3KLOLSS (PDQXHO %DFK [V NRKDOQGQVMBULEK
- 6 %DFK AQHP LVPHUW RO\DQ KDWOPHP HQYWREHQYH R/LI
NHU-OQL NH®RKQWHPSHULHUWNM9.OD¥LHU . +
N|UsO PHJtUiIVIYDO D W|UWQ@QM®RIPEEB Q KHRAV Qlif BRW
HOPpOHWEHQ KDQHP J\DNRUODWE RQ QW \ KDY RPIiDW DNV F
KDQJQHR /RXLV ODUFKDQG A)UDQNKRQ WRWVWH KtUHV
RUJRQLVWIYDO  PHJKL~VXOW GUHR|GQRONHU VEIQIH Y G NDSD
PRQGKDWY YLUWXR]LWiVD PHJINtYiQW@ROKRQ\ RRQBHQ V
NJQQ\HGpPpQ MiWVRKWDAQ $GROSK B6FKHLEH VpUWD pV LURQL
-RKDQQ $EUDKDP %LUQEDXP D /LGENDHLYiQDNWEBQUBW
NJYHWNH] NpUGpVW WHWWH IHOQB F-GLRWpBLNKN tD ySv DDA
NJQQ\HGVpJHW DPHO\QHN IRO\HINE B QO HV QtSISHR]®IE E\ KID\DD C
SRQWRVDQ NpSHV MiWV]DQL PLQMW PD YRO©HNOH A U &R NE
KeYHO\NXMM KDV]QiODWD LV %DFK QHYpKH] I&] GLN

YRUG 6]pN\ "ROII Q XPHIBOHS BODMHA/SHUDWXUHP VR HLC
ZHUGHQ N|QQHQ GD% PDQ VLH@UDWPRDLFP ¥KKRPIRKIOFFHEUDXFKH
KLQGHUW VROFKHV DQ GHU :DEDWK HLWF KPWM Y Q HOLE B B VG URY DMALARR@V W U D W L
ZRKO ]X IDVVHQ QRFK ]X PDFKMIQHYRIQEHVDJWH $UW ~ 0DW

"ROII IRUG 6]pN\ +

YRUG 6]pN\ "ROII Q NHL@N@BWWRQNBWHQ GLH PDQ ZHJH
BWLPPXQJ KIWWH YHUPHLGHQ $RULVHR® & 3K @ '%DFRR:

1%5 QR

"ROII IRUG 6]pN\

YRUG 6]pN\ "ROII FK£$JBYK FROMD %' ,,,

QR 1%5 QR +LIJIQRRWSYRP/HPPQ\U O OHJNRUIEEL tUiVRV IH
%LUQEDXPWwy O, QR %5 QR + 0DJ\DUXO :ROII IRUG 6]
5pV]OHWHVH®6-%WHLJ

YRUG 6]pN\ "ROII HAJ: DQULDEAK W s kPVGELH XQJHPHLQH ITHUWI
GHQ VFKZHKUVWHQ WKRQHQ WL W QXD WIEFKKHW WHV FKZ LIV JNEM. GHQ (
VSLH®HQ QR 1%5 QR 6FKHAEH tQRVD %5 QR

$ YLWiUyO PDJ\DU Q\HOYHREN\V:ROII + IRUG 6

Al OHJ D QHKp] KDQJQHPHN E H@ Q@ pMi PHQ D@ Q N NO3 K M WHMDON X MM Q D N

VIHULQWL KDV]QiODWD6HWO LW (,, % QRK YJRUG EEUDKiP V]HUN
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$PLNRU %DFK KR]]JiIIRJIRWW KRBRW-pV HKDHPHWQVHY GBROOPPI N|[]pSV]yOTL
VHP FVDN NtVpUQL+eN KDQHP NFIHNKBIUEHQ HOWiYRORGERWWND] DNNR!
HJ\Ki]L >PRGIOLV@ KDQJQHPHRW®WLNXVGKD®WRIQIMRN MNYNURVPYHO N
KDQJQHPHN KDV]QiODWiW pVWHPEBQIVPHU KRN IDMRRGRLIDG D KDQ
WLVIWiQ OHKHWHWW MiWV]DGLV]HYKHY LR®IDMWNMU HIYGHW RyHO O HW)
NeO|Q|VNPSSHQ D KeYHO\NXMNI®/LNHO DWW \IKRYNHSES IKDKPYi]QiOWiN

-RKDQQ 1LNRODXV )RUNHO XJ\D QFRVD Millly O%D\E KD VN ID |\ NoHC
KDQJQHPHN KDV]QiODWiUyO

0OLQG FVHPEDOYMiW PLQG NODPVLDN®Q AW JRDNRUDROMWOYWRID W HEEHQ
KRJ\ D] VRKD QHP WHOOHW W] EEHNL$ NBI\RQ HI\RIGEYDGMKDIQDWQ Wi]LiOW |Y
D KDQJQHP D]W FVLQIOW YO®IDIW iYIRFAD\E EVDNDOWN DY W JI\$N|W|WWH |V
PLQW D OHJN|JHOHEELHNHWQ X WQK QKHWOM-INE HCRJ \ MNP/ EHO+O PR G X

$ KDQJROiIVUYO J)ULHGULFK :LOKHOP 0DUSXUJ PHJMHJ\]L
.LUQEHUJHU ~U PDJD W|EEV]|UPHVHWRWH GKHNHP? pRKPIi&HRENQ%»DFK KRJ\

Ui WDQXOPiQ\DL LGHMpQ NODRUMUMIPHDWWVKDQKROINQN N|pAHVKHOWH |
Q\RPDWpNRVDQ KRJ\ PLQGHQ QDJ\WHUFHW K~]]RQ pOHVUH

OLQW OiIWMXN %DFK V]iPiUD IRQWR Y DYOR/OMiVDp ? L\@ B 6 i X
0iVUpV]U O D VDMiW pV PiVRN P&YBLU \QJiRND VIW BWW iW

YRUG 6]pNHO\ .ROQHGHU% A'BXWMMAKHQ®Q DQILQJ OHORGLH
+DUPRQLH VR ]X YHUHLQLJHQLFPDYQ DH 6 EWWE U R BQ B HILOMW WO QW VR Q G
VLQJHQ PX%WHQ GD HU *HE WDKK $EH H LFRKEDU WHR® GKPLOYP® KOV D>
ZHOWOLFKHQ OXVLN QRFK VHKMLECEO GKKHE IHIUFKIVIM KHQG WWK G L D W R
FKURPDWLVFKHQ .ODQJJHVFKGIHBKVOWWUXPHYWYHY RX @G RSHUNUHQ Ol
DOOHQ 7RQDUWHQ UHLQ JHX%IIO W W HULE K QD XRIQ BIWEBIH \DRQB®HUH  \
(LQULFKWXQJHQ DQJHPHVVHQHUH XQ®JEHVRYGHYY BHEGHQXABQ D!
JHEUDXFKHQ DOV HU ELVKHWNHBUDXFHW5ZRUGHQ ZDRpJ ER 3K

( %DFK %',,, QR 1%5 QR + "ROII IRUG 6]pN\

$] LGp]HW IRO\WDWIiViEDQ D U WD MKD @i %@ NOXNXMMY WD VKRIODWiYDO

&RXSHULQ RV XJ\DQH]MWDL W HGAHK Q/LR\K KR RISQASRYE P\ Y H F L Q
.ROQHGHU IRUG 6]pNHM®QJROiIVAWHP SASXPKV VWLPPH HU VR ZR

)O+JHO DOV VHLQ &ODYLFKRUGQVEDHEVMU XQBHZDWU ®R% HAEW LKP QLH
9LHUWHOVWXQIYyGH NRVWHWH HDQ®OQ @QWDWQUWEHWOR®AK ZRQQUWHQ °
PLW LKQHQ ZDV HU ZROOWHW HQ Y\HR) BBQ 6 KGW B Q& WRHQ QWWWHOI/L FK PLW
QIFKVWHQ PDQ JODXEWH HU MDEHUQKIUQLPIHQ QHROD UWH PRIEXOLUW ~

1%509,

YRUG 6]pNHO\ .ROQHGHDQJROiIVAWHPSAHHIOWUK .LUQEHUJHU VH
PLU XQG DQGHUQ PHKUPDKO HBKKOHE 9%DAKGIHKP ERAKKRYGHHU =HLW
GHPVHOEHQ JHQR%QHQ PXVLNUDRFF®H Q HBIQWHYU BOPRWNU\G tBEHUW UD.
GLHVHU OHLVWHU DXVGs+FNO LIFRK%YHR®D 7LHWP] QI WEF B Q WH\WX PDOPKHD  0DU:
%',,, QR 1%5QR "ROII IRUG 6]pN\
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ELIRQ\tWMD KRJ\ XJ\DQD] D P& OBW® |[KHUHWSPiw &R QIR ]H/W
%DFK D P& NDUDNWHUpPW HJ\ PiVLNMKBOQOQIMPHUY KH) VL] VOV I
WHWWH V EiU D GDUDE HOYLOHXXIWRMD INPBRIVGW )R pANF
VIHULQW %DFK AJHQPEHQ JRQGROMRIGRMRV\ 0G M« @PRID|PH V
KDQJV]HUHNHW QDJ\RQ LV MyO UQRRBIW HN | pW XCIDOYE D@ & Bt
NDUDNWHUHLYHO L% i\ BKOWEPGS HUROG\ pWHY DOBPYQBQHPHN
HJ\HQUDQJ~ViJiUD XWDO DPHOWRWWLIDG DLV M K0B OKIMDI Qf
KLVIHQ WDOIiQ pUWHOPHWOHQ OHWWNHWRYQDDWWIQLp
GDUDERNKR] DPHQQ\LEHQ ~J\ JRQGRI®WD @ ROMDH NERHQ D
XJ\DQ~J\ V]yOQDN XJ\DQRO\DQ pUJHOPHNHW YiOWDQDN NI

%DFK D PROOEDQ NpV]+OW KDQJVYHLJWMCPREW B NGH NQ HRF
IRIXQN WXGQL NRQNUpPW N|YHW N BJRDHYDIV G D @ WE LG R 9 RIQVQ
WDOIiOQL %DFK pV D] D PR OO HFD SBAGRAINVNLE P B D\Q3p Q BKXQ
JHQHV]HU] L HV]N|]JHL N|]|WW DiEEWLYLH QW YRU EDYP &\ D{HD O
KDQJQHPEHQ KDV]QiOW YDJ\ PHWDOWIDWR]QLYRONIDQVVHDH
HVHWpPEHQ DPHO\HW %DFK D] D P®IOOMD @ iNDELF VARIOAX N RO
KDQJV]HUHN WHNLQWHWPEHQ VHHMHQW QRHCHWN/AKeN] N.LO OKH
OHJLQNIEE H] D KDQJQHP O0pJLV DOW KQ®]KP @JQHPW % D/AK
GDUDERN PHJLVPHUpVH VHJtWVpJHW GYWIMWKDWY B& IXY]
DODSKDQJXODWiIQDN NHUHVpVpW®HQ]W RYKOIMVMYHU B B @G (0L
YHVV]*N V]HP«J\UH PDMG SHGLJWHNRWiQMVIR &Y BONRDWY D'
PROO KDQJQHP& WpWHOHLW

7E%/E=$7 %DFK D PROO KDQJQHP& KDQJV]HUHV RB&YH
%:9 OHJQHYH]pV +DQJV]HUHOpPV "TWXP
& G~U WULYV]RQiWD ,, WpWHOH RUJR|QD
SUHO~GLXP pV 1~-JD RUJRQD XWiQ
SUHO~GLXP pV 1~-JD RUJRQD HO WW
SUHO~GLXP pV 1~-JD RUJRQD
IDQWi]LD pV I~JD YLWDWRWW RUJRQD
SUHO~GLXP RUJRQD HO WW

APXVLNDOLVFK GHQNHQ  )RUNGI®OG D A+DGHpV]OBWEDNWIV  FtP& I
%DFK KDQJV]HULVPHUHWpPU O $HREL JHASHIKHYROMD [HOpStWpVH

%iU NpWVpJINtY+O pUGHNHYV HMMWD GpWi OY MK \WDIW QW IBPRQEDQ H G
HUUH QHP HOHJHQG HN eSSHQiEH]lp UW EIOV] KW R\IRPy O LDDJ RIAORNDW p
UHFLDWLYyNDW DPHO\HNEH®RMMNPN¥RPHPOHWW FVDN EDVVR
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YHUVHQ\P& 9LYDOGL Q\RPiQ RUJRQD N|U
LQYHQFLYy ELOOHQW\&V N|U-O
VLQIRQLD ELOOHQW\&V N|U-O
GXHBO\DR'LHU, hEXQJ RUJRQD ELOOHQW\&V,
$ G~U DQJRO V]YLW ,, WpWHNH %RXUUpH HO WMOOHQW
DQJRO V]YLW ELOOHQW\&V HO W\
VIYLW ELOOHQW\&V + N

D V]YLW ELOOHQW\&V + N
SDUWQWYLHU,hEXQJ ELOOHQW\&V
$OOHPDQGH .LUQEHUJHU ELOOHQW\&V
SUHO~GLXP p®,|~IR ELOOHQW\&V
SUHO~GLXP pW,,l~JDR ELOOHQW\&V
SUHO~GLXP pV 1-JD ELOOHQW\&\ +
SUHO~GLXP pV 1~-JD ELOOHQW\&V HO
SUHO~GLXP pV I-JD & + 'UHW]HO ELOOHQW\&V
IDQWi]LD pV I~JD ELOOHQW\&V N|U-
SUHO~GLXP IDQWI]LD ELOOHQW\&V H ¢
SUHO~8&AXPLHUE*FKOHLQEL®@O:H®RW\&V
SUHO~GLXP ELOOHQW\&V
IDQWIi]LD p® I-JD 7RUHOOL Q\RPiQ ELOOHQW\&V
1~JD ELOOHQW\&V
1~JD ELOOHQW\&V
1~JD ELOOHQW\&V
VIRQiIWD 5HLQNHQ Q\RPiQ ELOOH@W\&YV H
VIRQiIWD , WpWHOH iWLUDW FLOOHQW\&V
$ULD YDULDWD ELOOHQW\&V HO V
VIRQiWD V]yOYyKHJHG&
$ G~U V]IRQiWD WpWHOH IXYRWBOFVHPEDOY
& G~U V]IRQiWD WpWHOH IXYROD |EF +
& G~U V]IRQiWD WpWHOH *RPGHMEDOY KHJHG &
YHUVHQ\P& KHIJHG& YRQYVRN EF N|U-eC
YHUVHQ\P& IXYROD KHJHG&| FVHPEDOY +

YRQYVRN EF

YHUVHQ\P& FVHPEDOY YRQyYVRN EF

$ WIiEOiI]DWEYO NLW&QLN

KRJ\

D] DJRRO@D KD @ Ji DHOBHHID

YDODPLO\HQ ELOOHQW\&V KDQJVHKBWWHK NNpKRDWD]OPJIVR®

KDQJQHP NDUDNWHUpPpW

)~JD WpWHOH KBHYURE O W@EHDWPN HDD 9 |

6FKPLW]

%DFK OHJIQONEE HIHQKDV KIX J
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IHQQPDUDGW P&YHL N|]|][WW D ELOBNQMJ&M DWiBI\pE
PHIJN|JHOtW OHJ D IHQWL WIiEOi]DWEQ@Q@yPXWDWRWW HUHGF

$ IXYRODV]yOy VIHPSRQWMIEyO URQWR VY DFVKHWW GO VP ¢
KIURP D PROO KDQJQHP& VIRQIWiWW%DIPROO KDQJQHP&
VIYLWHW %:9 pV pV HJ\ D PROO® KD QURBIREX GBUWL
(JHN KDQJV]HUHOPpPVH LV D IHQW HPOWAMB®MWO DLJi QWA ]RX"
ELOOHQW\&YV KDQJV]JHUUH NpW+-OW WS$HND\G  BEIL B NENDWD CH D\] €
KDQJQHP& VIRQIWiINUYO V]YLWHNUWQFRW $DH\WHWW POU [
IHMHJHWHNEHQ HOHPH]W-+N

$ %:9 MHJ\]pNV]iP~ V]RQ#+® DW5YL @XNVH 6 X V
J\& MWHPpPQ\pQHN HJ\LN GDUDEKQ®D D OBPBIXO NRU I/IWPNP\H] %
$ IXYRODSDUWLWD V]HPSRQWMIEWD LOhH QYD UMD ORI\ W |8l
N|]|J|WW HJ\ DOOHPDQGH RW HJ\ &R XRD Q BINDRVE VW HUIR UD

NJUsO NHOHWNH]HWW D U|YLG pHMWRWHOREYi WD :9
hWHPPpU MH D IXYROD DOOHP DRYOG WMWK RV KWW B R QODYQ W L
DNNRUGIHOERQWiVRN KHO\HWW LQS$JEBEJ\FMGDOLVRHF PH
ELOOHQW\&V D PROO KDQJQHPKRHEPG&V]RQHWVWD% DFER GDUD
(] WIEE YRQIVIEDQ LV KDVRQOY DpJXWRWBOE&NK|]p VX QDI MIE
PHJHJ\H] LG SRQWEDQ NtVpUHW QROMNDiJiUyGRMNWN P& W
NHOHWNH]pVL LG SRQWMiQDN PHIKDEHYRPOWP QRtP & IHMH]!

$] D PROO DQJRO V]YLW %:09 WHIWW W OWH® HA] -0
WDOIOXQN D IXYRODP& V]HPV]|JpEQ® i IROM NHNYUWEWE GH N
ERXUUPH W $ %:9 MHJ\]pNV]iP~WpO HO/D N WN PW WHDIOHG
DOOHPDQGH RW pV VDUDEDQGH RMRV YOL WRVWMWOBI L& MR OO P
D] HJ\HG+-OL D IHQQPDUDGW %D BKY R PMLW #Bly KR]]| VKW'V D@ Bl ¢
QpJ\ DODSW pW HPGONMHOOEMIN H] p V H NJUsOUH WHKHW

$ &ODYLHU hEXQWHW UpV]HNpQW LVPHUW D PROO SI
OHJNRUIEEL YiOWR]DWD PiU $QQDO DL LG DEWREKIDGDF K PiV R
PHIJWDOIOKDWY +pW WiQFEWpWHO K UWHRW MWDV VDX DN DO®!

&VXSiQ HJ\ IXYROIW DONDOPD]y @DRD¥KiDHRRP& PD
KDQJQHP& GDUDEMDL N|J|WW D] HIHWW XY ROD& KH NHGSE
FVHPEDOY KiUPDVYHUVHQ\ %:09 | X YREOHQ QB PP &IDHQ L

$ IXYRODGDUDERW AV]YLW  NPpQW VIRW H® ONWRIN INGOUQE]PHWHVHQ IF
A$ GDUDE P&IDMD" FtP& IHMH]JHWEHQ
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NLHPHONHG V]JHUHSHW D PiVLN INPROQy RPQD Q B\P] HOH N DA
DQQ\LUD D KHJHG&p pV D EVHPEDENp WRIP@W LN i NKLY R0 p J.
NeO|QE|]JLN D IXYROSOMHWPRIMYK (OHWNV pV EiU WDOiOXQ
$OOHPDQGH UD HPOpNH]JWHW WL]H@ED R\GU PR QiH/W b INM VX
MHOOS$I®PULR PD QRQ WHQWSR/ HWEREGPH & G~UEDQ LQG)
PHWUXP~ HU VHQ$ CODEWHRENYSWpPpWHOEHQ PXWDWNR]LN
VRUIQ WDOiIQ OHJLQNIiEE KRJ\ DHV]yOWHDE &KDYQ DV FWVHHPNE O
GRPLQiO

7RYIEEL NpW D PROO KDQJQHP& WRWHOW WD®I®XDN L
VIRQiIWD %:9DUJR H WRWF®WpW DPHO\ HJ\ PiVLN IRUUIVED(
EHUOLQL 6WDDWVELEOLRWISAWN ¥JiR%VVLWAKBG N QMSPWE @ \
V]iUPD]y GRNXPHQWXP ODSMDLQQDVRQEDMP Y] KMWMEES E B O
pV EDVVEXRIVLEETOJWRWHO D & G~U V]IRQIWIEDQ %:9 [
IHOWPpWHOH]LN KRJ\ D IXYROMSODWLW B BWIH®D KDE M®H P H
URNRQVIJRW HU VtWL D NHWW N}]ANMD F K INKPAVR OXYIR ODW] Ri¢
P&YHL FtP& IHMHJHWEHQ PpJ tURN

$ WRYIEELDNEDQ D IHQWL W iEDCS PRAWHEDVQ Y DHID WRDIDD® W C
VIHPSRQWEYO URNRQ D PROO KDPIQMFREREDW RW] YOG iRO
$] XWiQ NpV]+OW %:09 MHJ\]pINMF i PV D- PIROD ISOHRO-DG
DOOHPDQGH GDO PHJHJ\H] PYGR®WW HROPBWIWREDP B HQ
MHOOHP]L $] *WHPHJ\ KHO\pQ LW/AMWV LW DHJI\O WQ NH QEKFPLWAR @&/
HI\HQOHWHY WL]JHQKDWRG N|YHWQ #PDWMEGIEHXWP CH OHWIH.
QpON+<OL IXYRODV]yOyUD PLYHM®®RBiLJ FVDN HJ\ V]yODPE

ODUVKDOO 1%#$9,
ODUVKDOO



10.18132/LFZE.2014.18

.277$3e/'$ $] D PROO SUHO~GLXP p@AXODV D6:9

$ 9LYDOGL YHUVHQ\P&E O NpV]P®W iWiUDW HIJVD PR O
WpPpWHOPQHN N|]HSpQ PHJIJMHOHQLN %R XXUYpRIO B S DARVLWHDQIH B
DODSO*NWHWpPVpW DGy DQDSHV]W R ¥ DUERWP KO LW\PW VLOX J\I

277%$3e/'$ $QDSHV]WXVRN D 9LYD/O ®BLPRI®iRUNRWDIDP& % :9 HO
WpPpWHOpPQHN N|]JHSpPQ + <WHP

8J\DQFVDN D %RXUpH $QJORLVH UDNWWHPHW WGp]L Wit
HO WWeQN D KHIJHG&YHUVHQ\ %:9 QiQVILy®XOUNE] DI®QBW p
$] + *WHPpPEHQ D VIHNXQGR QNEDKD QPpBG RW IR KD QRN Wi
NtVpUHWH D IXYRODWpWHO =RNRMHPpYHO NRWWDSpO!
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.277%$3e/'$ $] D PROO KHJHG&YHUWQBIKO i%DI

$] D PROO LQYHQFLYyUYyO %:9 pVpWDUPOPROO IDQWi]l
D] HO] A$ P& NHOHWNH]pVL LG HIM MM NWEH & CPWIUR] i @ BV X |

7E%/E=$7 $] D PROO KDQJQHP QDN KDIRNIHUWHF &W pPWHOHLEH Q

%:9 7TpWHO +DQJV]JHUHODpPV "TW X
$ULD YO 7 EF 9,
$ULD YO $ EF 9
6LQIRQLD EIO YOD IJ YOF EF UDKDQJ

SHFLWDWLYR % 1J EF

&KRUXV RE YO YOD WUEQ 6IPPOUDKBERJ
$ULD RE GYDPRUH 7 EF

> RUIO@ 10 RE YO EFOD FRU ;6$7% RUJ
$ULD RE WDLOOH YO YOD ,6 EF
> RUIO@ RE YO YOD 6%$7% RUJ EF
$ULD RE WDLOOH YO YOD,;$ RUJ EF
$ULD RE 7 EF

$ULD YOF SLFFROR 7 RUJ EF

$ULD RE $ EF 9
5HFLWDWLYR YO YOD 6 EF

$ULD RE 6 % RUJ EF *
$ULD $ YF 1J EF
> . yUXVvV@ RE YO YOD 6%$7% EF

>SEULD@ RE GI{DPRUH 6 EF

$ULD

RE 6 EF 9,,,

NDPD
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$ULD RE 7 EF

$ULD RE WDLOOH % EF 9,,,
&KRU RE YO YOD 6%$7% EF

>.RUIO@ WU RE YO YOD 6%$7% EF
6LQIRQLD RE YO YOD 6%$7% |J EMDPDUDKD|QJ #*
$ULD YO YOD % EF 9,

$ULD WU 7 EF 9,,,

$ULD RE GYDPRUH $ EF 9,

$ULD YO YOD 7 EF

$ULD 1J $ 7 EF

$ULD YO 7 EF ;

$ULD FRU GD WLUDUVL YO YOD WDUKE®)J

$ULD 'XHWWR RE GD FDFFLD 6 $ EF 9,
$ULD YO YOD 7 EF DQJ 9 NDUK
>.RUIO@ RE YO YOD 6$7% EF 9,,
$ULD RE GD FDFFLD 6 EF 9,,,
$ULD 'XHWWR RE 6 7 EF DPDUDKD®QJ N
>SEULD@ YO 6 RUJ EF " 9,
>SEULD@ YO 6 $ EF + YDJ\ NpV E|
D PROO 6 10 RE GD FDFFLD .9
&RUR Xe) RE 63%$7% YO YOD RUJ EF

$ULD RE GYDPRUH YO $ 1J RUJ EF

$ NDQWiWiIN Q\LWyWpWHOHLW VRNW]RUPYGRRYRODHNOOHI
PHWUXPED UHQGH]JHWW WL]HQKDWREB$FR]ZIVHMBORKAPLL F
DFK ZLH QBEXWLDPBDPHLQ ]X GLU +HE:® -H VKV EKWPLEHD

EiU H] XWYEELDNEDQ LQNIiEE VNiOD NNRHMWH&HBRQWID/Oi®
$OOHPDQGH UD MHOOHP] QDJ\ KDQJNYVXPHWRNXEBD XJ\BiQ
NHYpVEp HI\HQOHWHY ULWPXVED@ BWXHQXQ NV H.LI \HTBFUHMH
%:9 QHJ\HGLN WpWHOpPQHN D UL R GHOYI HWEQ R3LH QU Hi®I0
YLRORQFHOWRODIFERQRHD@HRWW DZLH ODQ9 DFK ODQJH
PIVRGLN WpWHOPQHN D A'X P X %X\HNOND XIEHQN \B XV ByXO%s Wi EKIRC



10.18132/LFZE.2014.18

277%$3e/'$ $HVX QXQ VHLY%HMWSUHNDHW I WD QHNHBARQWHWE R H
SLFFRYRDP HOHMH

.277%$3e/'$ GHLQ *RWW ZLH OD®JI9 DFKNODWIMWD PiVRGLN WpWHO]
IDJRWW V]yODP HOHMH

$]$0O0OHV QXU QDFK %RWWHWQNVOOMYUXVWpPpWHOpPEHQ D KHJ
HV PHWUXP~ VIHNYHQFLiOL\ERUBHYVPRY Hi \HP O pINKKY JRA\C-DV
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.277%$3e/'$ $POHV QXU QDFK ¥ RWWHMDQWOWDR HOHMH

$](UVEKDOOHW 9% KU /LHGHUHGLN WpWHOH DJRA2 6HHOHQ
iULD ONWHWpPVPEHQ pV KDQJXODWiEW®QW B O KR ORISR QK
KDQJV]HUHV V]yODPiQDN NpW ®RJHE& pWHRPMW Bbli K\JDD R
D = + + + + EDQ\GHD @DUDWHPHLUH UtP]
HJ\HJLN D VIHNXQGRQNpPQW KDODDGHIIEOVVXR OFEDG\H N pB]Y |
D PiVRGLN pV KDUPDGENKQDR OXFADREO D INKOW WL V$HIE LI IHO I+
NLV VIHNXQG OpSpV $ WpWHO IN@ \D BEHJI HG B RoO/ORWi IV O WPRH]
D] ~MRQQDQ WiUVXOy IXYROD KODQQIMi{BHHW \GYWDWRW] pQ

D .277%$3e/'$ $UVFKDOOHW KK® /LHGDOWI WD QHJ\HGLN WpWHOp!
KDQJV]HUHV V]yODP * +WHPH
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E .277%3e/'$ $] D PROO IXYROD SW pWH @/fpQ 61U DE£ D Q-GMH P H

8J\DQFVDN D IXYRODP& VDUDEDQGH RRQOXKDWIMHPG&p]
NDQWiWDWpWHOHNHY] XQGCSPEGHXDPGC 7HW XQG /HEHQ
KDUPDGRRPDGX Ve%H 7R%GHVVWXDWHP DGLNKH |B G D %
GHLQH *RWWHVIXUFKWoQL FKW| W HXLEK M®MLH D H L

+DW RO\DQ YRNIOLV P& LV YDQ %:9 PHO\EHQ D
V]HU] D PROO KDQJQHPHW pVHNXNYROPEHY QBRI RPD|H WGUHH
HVHWEHQ DKRO D IXYROIW PHJWH@FKMXINH DI ®-FEB W KD DIFK
ZLH QLBKWLJ pV D -iQRV SDVVLYy %:9 Wi HWVMWPREBQp %I
PiV D]JRQRV V]yODP~ KDQJV]HUHWHIV IXREROVW RHJIHENENR U
V]yOYEDQ WHOHIMPNDUDGW P&YHN N|J|WW HJIJ\H@-OL NLYpW
%:9 A$XV /LHEH ZLOO PHLQ MiHDQD ®8 OW®HN ERDI
V]yOLVJWLNXV V]JHUHSEHQ D IXYERRDDGD FDES UDQ WiQN DN VI
NtVpUL EDVVR FRQWLQXRS$pWpRUWH® QD REp OMNWWDQL N|]t
KHO\H]NHGLN HO D V]|YHJ -p] KOAMNDBRWOW WIS pHV]tWpVpQH

.277%$3e/'$ $ 0iWp SDVVLY %:9QHN KDWQEWHQHY EHYH]JHW MH

$ -iQRV SDVVLY WpWHOpPU O % PROXQN Dp¥poDAKHVXOROIUD tUW
NRPSR]tFLyL FtP& IHMH]JHWEHQ

$ EDVV]XV V]yODP KLiQ\D D ]H WAMDONO® Q VWU NLIHMHFRVpU

+DUQRQFRXUW 'ROLQVIN\/LHEH ZI1*00 RMIXY +HLODQG VWHUEHGQ
6+QGH ZHL%HU QLFKWV GD% &D&WHZLIH GOHW G i W IEFHQN X QL BKW D X1 F
EOLHEH "~ (YDQJpOLXP + U | 6]RN\I IR
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$ NDQWIiWIiN YL]VJIiODWD VRUIQ PpJ HQIQIHWPREOpPPD |
NDUDNWHULV]WLNiYDO D NDUKDQE\ppJd D$N BIPVU D B DYy \KR N
XJ\DQLV IUDQFLD V]iUPDJ]iV~D N PYHR® WIN D R N E INQU kO] i@ X
PDJXNNDO KR]JRWW VDMiW KDQJVNHIHL N RGWERN) L PRO \HE |
XGYDUL JHQHNDU DV IHORV]WIWD | XYWi\DR N W& H QFEpH)  i90/DAF
NRUDL OLSFVHL NDQWiWIiLEDQ DW D®NIOOY D QNpOVQ W K PW @
YDJ\LV HJ\ NLV WHUFFHO D] RXDR®D N D UKD®D JW B KD\U CPWW %
KDOiOD XWiQ XJ\DQFVDN D VRN p@&HKPQMRD iNR MHIADQ [Ip R

$] D KDQJ DPHO\LNKH] KDQJROX®N\ QEPFMDIN NI GH[J RUV]IJEDQ |
OHJW|EEV]|U PLQGHQ WDUWRPIi®\EZDKD QYRDilV RV ¥BIQH WV IPNV EH YD J\
XUDONRGY KDQJ QHP LV HPOIR®HKH PKRW\D DRYGPEDOY XDRQD]RQ D K
PDJDVUD KRO PpO\UH YDQ KDQJROYD

OLQW OiIWWXN %DFK IHQQPDUDGWRIXL P DP &RIDIO N|]|
KDQJQHP GH D]pUW HO IRUGXPQ KRRDQESIOR VRMWRWARIN )
PROOW D IXYROIYDO" 4XDQW] D MHY® W NHY]R ON MR &\ HN U

XLMNHQ

$ KDJ\RPiIiQ\RV NDPDUDKDQJROIV\HYBWYHNXQGO |QBEWD] QHEJ] IpOH
KDQJROiVUYyO WRYIiEEL IRQWR ¥%-L BR GCOCFKM V 98U WFFHK 6DMREBDUV  7KH
BHUVSHFWS$O,6;, LQ

YRUG 6]pNHO\ A4XDQW] \ 6W+FNHQ HVYHGGWHDXFK ]XOIQJOLFK .
VH\Q ZHQQ PDQ DOOHU 2UWHQHHDQMEHH G 6W LPPX QQ KHW\WHOFKHP PD
VR VHKU YHUVFKLHGHQ LVWHGE D% GH F K\R QHWU QODXE® HPHKHBQWKHL O
3URYLQ] XQG 6WDGW HLQH DRXGHHUEH BW/ILRRP XIQLIQ RH3 HKUU KMUIUWW [ X JH VI
GHU &ODYLF\QPEDO DQ HEHQ GHRWIPEH@WLPRPHU GEDPIG X®RFK G|
JHVWLPPHW ZLUG ~ 4XDQW]
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QHYH]HWW KDQJQHPHNHW DMiQOWDK PRGUO '&G6UJUHIPRRO!
OLQW OiWMXN D] D PROO LV N|XWRN V]HGHS HDO DS NRWBK
YLOODIRJiIVRN QpON+O PHJYDOYVXIOYpKi Wi NVEBBDE GHPLHN B V
D] DGRWW GDUDE KDQJQHPH M]KFR ®i\G K UEMIDLIGRDPDWD Q Qi (
NpV EEL IHMH]JHWHLEHQ A6]yOyP&WYRI U B YNRFOR S R Q ifOW A oD,
P&YHL" OiWQL IRJMXN KRJ\ EilyRi@ PR G HFO VRIPGW C
J\DNRULQDN LQNIiEE D NHUHV]WNVV&D&QQQ HRKIEDHROQ VDIV
KDUPLQF pYEH VH WHOOHWW V \D]@O & WM&V W thY p\U ¥ I D@/
IXYROIUD tUW V]RQiIWD UiDGiIVXPDQEMOW IQiWy ®DY¥BY A \RI
J\RUV KiURPWpPWHOHY HOUHQGW]MNYYPWRNNROLQEBU OILMY-L
VIHUHWHWWH YROQD PHJPXWDW QH Jp-GH\EES MWD X V E B Q\ IDC
V]yOyIXYROD P&MYHMH tV P®'UH D A6]yOyP&YHN IXYROIUD  F
PpJ YLVV]DWpU-QN

$ IHQWLHNEHQ DODSRVDQ N|UBNIRQWWNpY% CCAKHKK H]]
NDSFVROyGy VIDNLURGDOPDW $ BRRORQBIW RU YV D VNR\MM QC
ELIRQ\tWKDWYy JRQGRODW MXWRWWUHSHWPEMIWZHKWMW Vb
KDQJQHPYiODV]WIiViEDQ D] LV KRIN D B pD NFRSLEHIWIEDIQ MK\
PpJ QHP KDYNMIi®¥|QOHJHYV JiUyKDQJNpQW pStWVH EHOH H

4XDQW] + ; IRUG 6]pNHO\
/iVG UpV]OHWHVHQ A$ IXYR®WEHKROpStWpVH FtP& IHMH]H
& 3K ( %DFK GDUDEMIiW D A&yl 6 ¥R ¥ MWNE H)XY RO HPD{]JF N
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)5$1&,%$ &E0S$'EG6

$ Np]LUDW IHMOpPFpQ WDOIiOKDWY HROHUPMO \WMyD QFH B L Q W
KRJ\ D P& V]HU] MH QpPHW DQ\DQDH®F&p Q\D DXN R\DHWE D D E
WDOIOKDWY QpP$ WDENR]PVE IUDQFLD FtPH DUUD HQJHGKH\
D P& HJ\ IUDQFLD Q\HOYHQ W X GlyDQJFHAp OXYRXD D WIDUON G y F
NpV]*OYWEEHQ D IHMH]HWEHQ D]W YL]VJiRBEPVPHDOKRV\ PL
PHO\ HVHWHNEHQ IRUGXO HO %BHED G&N pYPHODPEIQY KRU
KRJ\DQ KDWKDWRWW D IUDQFLD JHQH %DFKUD pV NRUWiU\
$ IXYRODSDUWLWIYDO LV IRJOD O KR]yD B UNDNIKEHD 5IRIBH
ILJ)JHOPHW KRJ\ %DFK KDQJV]HDHEDIH @ VD pQBIMNQIGRYDLO | B
IRUGXO HO IUDQFLD FO®UNBOBW YNL Y @/HOONG QW D N|YHW
IHO%DDQGHQEXUJL YoHYVHG\P&YIHNWRLYi BRI FHUWY $YHF
SOXVLHXUV ,Q VI UXPRIMA DD QW V]|MPFHW: BRXU OD /XWK |
ORQVLHXU 6FKRXVWHIV SEPUG~6 OPMAKP & % :9RXUDAWRJIUIIN
IXWK z &HPEMD®DPLQW $QQD ODJGDOHQD %DFK PiVROD\
FVHOOYV]YLWHNU O %:8XLWHV D 9LRORQFHOOR VROR
FRPSRVpHV SDU 6U - 6 %DFK ODVWUH GH &KDSHOOH

A$ Np]LUDW  FtP& IHMH]HWEHQ IXYRDODHPENVMMQ LW i WDDWW®RD]y N|W
YDODPLQW D] iEUIQ OIWKDWMXN D IXYRODV]yOy IHOL

ODUVKDOO IHOWpPWHOH]pVHNY\HEQYW 0D PRKBRODUGLG QWHpRiUyO UpV
A%DFK IXYROiV LVPHU VHL" FtP& IHMH]JHWEHQ OHV] V]y

0ODUVKDOO OM $ WYWO.MEMNWFEHO HI\HWp

%', QR $+%5QR = + O0DJ\DU IRUGtWIiVI®ROiVG 'iYLG

+

‘ROII IRUG 6]pN\

XLMNHQ M L @W 0D B YKP@®DVJQUWDO0iQ QHP LV $QQI

%DFK NpJtUiVvD OiIWKDWy ODUVKDOO



10.18132/LFZE.2014.18

E%5$
%UDQGHQEXJL YHUVHQ\P&YHN %QDiV Dt DXWRJUil DMi

E%5$ E%5$
$ FVHOOYV]YLWHN %:9 + FItPODGWN]YLW $%IPROCtPROGDOD

E%5$
$] (V] G~U SUHO~GLXP %:9 DXWRJUil IHOLUDWD

ODUVKDOO W|EE EiU WDOiIiQ NHY{3HWBBNL\SP WD MMV @J PLH L}
QpON+O Qp]]*N PHJ PHO\ NRUDL HKO®®HONH]BY N6 P FX IRIOYGH
Q\HOY& IHOLUDWWDO $] HBLANH]|BE2WIHO D PIGGU

HO WW NHOHWNH]KHWHWW D] UIR QWVYMMW N P@WN R&N %I
'HLPDUEDBQ\DQFVDN PpJ :HLPDUEDQ N H$SXKHRWWH YH® HNQ L
VRUR]DWRW PHO\QHN IHMOpFpQ3WVHOXGHQ DIVIDR KLV Fé K]y
FRPSRMHRRY %DVW $WDEFKWI\&MWHPpPpQ\U O DXWRJUil QHP
DQJRIGO] MH SHGLJ QHP %DFKWyO VRIKFPQQL &K WD\QMPDR] %D
WXODMGRQIEDQ OpY SpOGiQ\R® DEWKDWY SHXQWPHV IHQQ

"ROII IRUG 6]pN\ *URYH:ROII
"ROII IRUG 6]pN\ \ % B BIG MW KIRMJRQW RODV] Q\HOYHQ ¢
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AD] DQJRORN V]iPiUD NpV$ OMRURIDW/IEDIQN BWEE WpWHO
ROYDVKDWY IUDQFLD Q\HOY& PHIMHI\]pVADRXSUGOWN]Y,LW
DYHF GHX[ 'RXEOHV’ YDJ\ D] D PRI®:® %:9KD Q JH P LRHOD
A/HV DJUpPpPHQWY GH OD PrPH 6DUDEDQGH"

OLQW PiU NRUIEEDQ PHJILJ\HOW+NLVD W R YR/MDSIY yV L
J\& MWHPpPQ\ IHGpOODSMiQ QHP IUDIQFHD WD B R D@pP HW
PiIVROYN V]JHPpO\pQHN N+<O|QE|] VQIHOME i Bt®KDWWH D MN|JPWQY|
6DMQRYV D SDUWLWD NRWWiMiQDMWXN@PRAGCDPRNI @ WDW pL] O
HJ\LN IHOWpWHOH]KHW PiVROYy %HNPRKD WPGY &KUDQWLD Q
FtP]pV& Np]LUDWILYFN|®TEBYUERWMRO V]YLWHN

&DUO )ULHGULFK =HOWHU HJ\LN QHRK ) QW RAH YDI@p EIR
DJW tUMD KRJ\ %DFK AQHP PHQHNe+OXMHWRHW WLBRW DPYFL
KRJ\DQ WDOIONR]JRWW %DFK D |V PpEADWI]HXNp MY 6 W & HRIL NR
KDWiVUyO %DFK P&YpPV]HWPEHQ" K /+ QIDENOWIED p KR H]HDW \
OLKiO\ WHPSORP |[V]W|QGtMDV Ny & >XO0)Y. B QGStFMEX FO H R MUK
PHOOHWWW\RBW $IRRGEPLHXPD PHO\QHN GLIiNMDLW IUDQFI
V DNLNNHO %DFK D PDWXWLQXP R K M WHPYHD/CSHIW W R QWH 11\
WXGMXN &DUO 3KLOLSS (PDQXHO Bo@F K R CERIOD ®® J\ULHG U
/*QHEXUJEDQ %DFKQDN ADOND O PHU B MtIpwWp HPNH DKNDNIROLMD WI QML
JHQHNDUiIW DPHO\ MDYDUpV]EHRVI MDWW DINE Y @ WOD]RIW M/ K H
IUDQFLiV t]OpVEHQ DPHO\ D NPUBGL&HNVH QG LV PN EIMG RIY Ri
V]iPtWRWWP HOKDQ\DJROKDWY D] VHP KQW ¥|BiPK C\IHYG H G
NDSFVRODWEDQ YROW /+QHEXUJ OHMMIMREE WHPBUOR F
%|KPPHO LROIl VIHULQW %|KP OHKHWHWW DJLDDNL PHJL\
JHQpYHO YDODPLQW D \JWQ®IpWHO HYKERR N KRO\ -RKDQQ

=iVINDOLF]N\ 3pWHUL

$ PIVROYNUYyO .D\VHU pOHWipiJ NP LW DWTL B DM MIH] A&/ IDW G

HOW iSULOLV 6FKXQWb9,, +

‘ROII IRUG 6]pN\

‘ROII IRUG 6]pN\

YRUG 6]pN\ "ROII U ABRFKLKDWOXN MHOHJHQKHLW VLFK

$QK|UXQJ HLQHU GDPDOV EHUKPWH® ]RD SHOD HHDB®F K WEHHIKLHOV
PHKUHQWKHLOV DXV )UDQW]R\HQQ * B M ¥ WRIFAN HL PZ HOF&W U VLQFG DV L JH G
GHU =HLW ZDV JDQ] 1HXH%'ZD,@RIHVWYHXQMHW]HQ "~ 9| JRUNHO

1%509,

& 3K ( %DFK D] HUHGHWL AWKUPHR V/WHUEX UMHOFKH@GHP /«QHEX
2UJDQLVWHQ UH MDYtWRWWB6'%|KPQEHYpQHRHORtWpVpQ ®P
"ROII IRUG 6]pN\

‘ROII IRUG 6]pN\
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%DFK D] |FFVH 7-ULQJLIED YDOy K/NM WiOJptWHD XIW i) MV
J\& MWHPpPQ\W D O|OOHU Np]J]LUDWRWHWYV (DH N$ GRQIDRN 9
NHOHWNH]pVL GiWXPiW QHP OHKHW WIKGXRINHFSYND ©BJIL
DJRNDW &KULVWRSK NRUIEEL DOERRDW L\§NUVED OPDNQ K K
0J]OOHU pV $QGUHDV %DEK N|WHWHN -AR&DHLK H]HE DY &/H Q &
NHUHV]W+0 MXWWPERERWMWEDQ %|KP FVHPED CRIMIYALAWMHL PH
LV WDOIiOKDWY PLQW SpOGiXIlOgHHNR®H \FGROWMEYHR X E Y JH
ODUFKDQG G PROO V]YLWMH YD pWVpBBHIQ-6IDQDY% D S\ IY W H

$ IUDQFLD JHQH WRYIiEENtVpUWHR%DFHKNLY H\E BWW D]
~WQDN /*EHENEH KRJ\ PHJKDOOJDWRWIRQJLRWWI QL 'QLikWD L
%BX[WHKXGpPW 2WW LG J|[WW QHPOQRMREHQQP\HHBVPYLQYpON
%X[WHKXGH D QpPHWDOI|OGL D GIRHOP i3 M NRI@D M JJ pUAY\® M VWi
P&YpV]HWpBMEE pV N[J[WW %DFK OWRIMROWD 1LF
SUHPLHU /LYUpVGIRDURHY )UDQLRYXLW\WMNS EARFODYHVVL
NJWHWEW XWyEEL FLNOXV KDWiV D$QHOW pBHHOWMIEHEH W H Q
PHIMHOHQLN

$ :HLPDUEDQ NDPDUD]HQpV]N p.@\8 H\@GEBS\H WWR LGN H. \D
AVRN V]pS RODV] pV IUDQFL®] JHEM\R O YAD U)W B OB D |W WW N Y
IHMHGHOPHN D NLILQRPXOW P&Y p\L]JHiWW/H U H W HAD MR \DWL Y \
YHUVDLOOHV L XGYDUIW WS Qlp® WA WK YD W R NQ WDHGKi @D NU D Q
NJYHWWHN 1HP*RWR/GIDLKEBIJYTDXEHUW QHN D IUDQFLD XGY

ROGDODV QpPHW Q\HOY& N|Q\YH] KIGOYBQW MK V]H NE F

‘ROII IRUG 6]pN\ + +
‘ROII IRUG 6]pN\
YRUG 6]pN\ ‘ROII VHAJZDQH]%HXWH QDFK /*EHN DQWUD\

GDVLJHQ EHU*KPWHQ 2UJDQLVWHDRFBQ6E W HKXGHD NXUEKKRUAKHQ (|
GDVHOEVW QLFK RKQH 1XWJH®@ BXVW HAIIFK+$IIGALARRODKU DXI
QR 1%5QR

‘ROII IRUG 6]pN\ *URYHE@YXIWB KX GH’

‘ROII IRUG 6]pN\

)XOOHU+ +RIERFBIA'LHXSDUW  =iV]NDOLF]N\ WLHNDLQWRGRBPKV.D NGWW L
WHPDWLNDL HJ\H]pVHN WDOiO'KBWSDNW VHQLMWKDHL] W/ WWMN p¥iVINDOLF
'LHXSDUW N+ N VIYLWMHIPH) HipY EEHOHQ@ROERQL RSHUL
FVHPEDOLVWiIMDNpPQW P&NJEBMWHWL HXGIBHWiARBGRBQUW”

YRUG 6]pN\ ‘ROII DOVR GRRKQWBQFKH VFK|QH ,WDOLHC

JUDQW]|VLVFKH OXVLF K|[UHQ  3RVOHI$S]iPRO@HD )R ABRIM )
1%5QR F

OyULW] +

*RWWILHG5HFXBHAFKDIIHQHU 7DQ]PHLVWX®QJ BEHU)UDOQQ™QVNKK H@ M
7DQ] .XQVW EHVWHKHGQG LIBEW 6 UH\ % RKAVQ
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N|]|]|WW LV W|EE IUDQFLD V]iUPD]I®VYUYOIWXYE®XQNV]WND V
(LVHQDFKEDQ %DFK V]+O YiURWEPWW DEKIROWMDpWV HOHPDC
P&N|G|WW VI]LQWpPQ IUDQFLD EH]QOWRWW \DION D/GRRODW BV
SHGLJ D V]RPV]pG YiURVRNEYO p®NHIWIHHN LFp\H QH QN VHION
YiURVEDQ .DVVHOEHQ P DUDGMWW HXQ VD B IRWJEKBWWUH G
VLqQFOH |UDMPDLEHRQ\tWMD KRJ\ D IUDQFKR]WMJVLNXVR
KD]iIMXNEyO NB®WRKLNDWKHQL JHQHNDUIQDN WRWW\D LDD]
IUDQFLD -HDQ %DSWLVWH 9RO X BIHHND WYy & WK « DRWHN. QL
XJ\DQFVDN IUDQELD V]iUPD]iV~9RUXPRNDW R/QRWO DjJOWNN D
PHIJKL~VXOW HVY GUH]GDL YHRWH@JpKUM VP H IO ALD
FVHPEDOYYLUWXy] /RXLV O0DUHKDD G IHEOMQHO®BNPGW G
9ROXPLHU MyYROWIEyO KDOOKDWWD ODUFKDQG MiWpNiW
$] EDQ PHJINEHQOMUWHN %<FKOHLQ 1+U :LOKHOP )l
WULOODWIEOiI]DWD LV HJ\ IUDGEQBPHVHGD ®e@WE FAT$QJO0
DODSXOW+ N|U+O PiVROWD EH :LOKHOPWHMEBHPDQQ %l
5LEKWHU $OOHPDQGH pV &RXUDQWH SIRXWHO i W& ® PNHHOF LDQ

FRPSRVQH SDU - &$QQPFKMWHGDOHQD %DFK .ODYLHUE«FK(
-RKDQQ 6HEDVWLDQ VDMiW NH]& GHMWI VPPN HE® VWD 9 W D O
D N|YHWNH] IHOLSFOXWWDE &BDHRMNH@M H]JHNU O D

GDUDERNUyYO H]W HWIMDFLADG@W D®HEN QLN HJHNHW PHUW D
tJOpVQHN PHJIHOHO HQ tUWIiN NHW N&YQMBEE WKXE L Q VDO R\
PLQW PiV V]YLWMHLQpO pV MREERPERBPHWRW®J GP\O ODP

XLMNHQ

OyULW] 'ROII IRUG 6]pN\

$ -XOHV (FRUFKHYLOOH iOWDWL]V|JUHBGRWW J\EWWHPRQIWW tUW N
WiQFWpWHOpPW WDUWDOPD]]D OyULW] +

XLMNHQ

'ROII IRUG 6]pN\ %DF Kt $3KLEROD %',
QR 1%5 QR +LIJIQRAWSYRPVHPpQ\U O OHJNRUIEEL tUiIVRV IH
%LUQEDXPWyQ, QR %5 QR +  %UBLJ +

AROXPLFHKULHE DQ %DFKHQ >«@ XQG RFK® «MKKL PH@ OOFU PK VQGHIPL K |
PXVLNDOLVFKHQ :HWWVWUHLWHO®H@HQXGE LYW WWEIQMIQH YWHH QHKWP MUVW Y
KIUHDHNUROYJ QR 1%5QR 9| :ROII IRUG 6]pN\

BFKXO]H -HDQ +HQUBBIGL$QYHOHEHBWL]VY &KDPERQQLQ
WDQtWYiQ\D W O ;,9 /DMRW XGYEWOQ FDYNEBRGEFHNAO EHW PHJ
FODYRFR& J\&M WHHp Q \H

&ViVl]iu +

&ViVvl]iu
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NRPSRQIGWOIiOD XWiQ SiU pYWL]HGGHOAD W[DYGIi\®WHD] NV t) W
NpQ\HOPHV pV ELIWRV XMMUHQGNWVpVWXOXDiWG iR/H B HHOM (
NRPELQIOW D NRUDEHOL IUDQFIOX W& DBV K+NHROUDORMQW i
KDV]QiODWIiW )UDQORLV &RXSHUNIQ @H® WHINIOG pBHHQV D D N& |
ROYDVKDWY A%DFK LVPHUWH pVEB8BP{MWHW|\E & PX\8 HNRLUT
IUDQFLD ELOOHQW\&VNRPSRQLVWI QR/X QINMPM P PEIRIW O H kN
HOVDMiWtWD QL %:0 OING~U iULD SpOGiXO QHMWiIV PLQW
QDWLRQVFtP& P&YpQHN iWLUDWD

OLHO WW D]J]RQEDQ HOPHU-OQpPQN BEo®HW pR\& YW\ YH WOpyQ H
HOHP]pVEHQ PHJ NHOO YDOODQL KIORHPDUQ DI EXEH Pl JA VDWW
QHPJHWHNHW iW|OHO RIDNFIK/ \B|WHNYQWP] D QHP]JHWHN 1|C
JHQHHV]PpQ\ IHOp D N|JUQ\H]HWpRHQJDJREBHRMWY $HOYiWHVI
PYHN PiVRGLN IHOpW O D QpPHW IXGQFURNMQH DG LE BK\D\
,OOXV]IWUIFLYNpQW V]ROJIiO D 'UHNM My O PLLMPHN KHWWHW p\
EJRVW HOIUDQFLIVRGRWW XG YDWiN D VRD iQ URIIHM \EIHR VN
D] RODV] VWtOXWQIROBYGEROWIiV D V]i]DG PiVRGLN pYWL]
pU] GQL $ GUH]GDL XGYDUL JHQI®NDAD XWD]RWWUIiIPNNR U
%DFK HJ\LN EDUIWMD -RKID\Q QL ¥HDROUGIL WAVCH @G K@ YD U HIX Wi
HO IUDQFLD SURILOMIW E DS i DPD MRW] HDJ YHHQ ACHND@W
HPOtWHWW 9ROXPLHUW 3LVHQGHO NpYNWIMSHD) REDQY¥H UHNR
NHUsOW W~OV~O\ED

YRUG 6]pNHO\ .ROQHGHULWHN" A)UBRQBOD QHYQW VLH JHZ|K!
JUDQ]|VLVFKH 6XLWHQ ZHLO KP B FINP JHADRKYHLL\EFKH @ L'GIF F6HLQHP =ZH
KLHU GHU &RPSRQLVW ZHQLIHU QHEXHRH) DOYGL & DWW VQIFR PIOLVWHQV
PHKU KHUYRUVWHFKHQGHQ OHORG%H €EHALHQW +)RUNHO

YRUG /.. A(U HUIDQG GLH EHUXHWHXQQGXPYGFEHEHXYHOGH 9RUWUD.
HU GLH JLHUOLFKH ODQLHU GDWOBUJHHVRKRGNWLVYFHUHQ QEQWH  -RKI
SHLFKDUGH ,,, QR 1%5QR

YRUG 6]pN\ "ROII D Q @ BHE BIDIAHKQZRK SHULQYTV :HUNH XQG !
VR ZLH GLH :HUNH PHKUHUHU RIDLYNWHY A0 MDY R HUHNLRWPED X P ZHL
QHWWH XQG JLHUOLFKH 6SLHRUWM®DXYAKDHQ OHUQHQ NDQQ

OyuULW] %5/, OMRXSHULQ"
$] DOIEELDNEDQ HOV VRUEDWR)YMNDNFQW BP\WODND PDHIIBSBQYDWRV Vi
V]ly GH

3pOGiXO D IHQW PiU HPOtWHWRDMDRVFKMHIGI BDQ@ W|WWp@W SY RO QD
LV D /LSFOPPRQUDBBIAPADFK D GUH]GDL JHQpV]HNOHOKY @ DAVH\WRVIHNE E (]
LOOHWYH UpV]OHWHVHQ PpJFDPA%BFK JIIKWEEQ/ LVPHU VHL’

OyULW]

3LVHQGHOU O UpV]OHWHVHQ ©HM p ¥ HN ABHB & DNHIO RWWB ]pPtP & IHMH]H

3RZHOO=*/DVRFNL
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20DV] FtP LV IHOW&QLN %DFK P&YSIULNRFL®RWREUDSQO
ORQWDQDQ]D GHO VXR%:@WDWHOORIGLOWWWLVLPR

E%5$
$&DSULFFLR VRSUD OD ORQWWWDQYDRFRHO NpJR UDWWIHDNORH GLOBIW D

D] D PROO KUQDQWPELDWD DOODPIDQLHUD HG VAL @D

E%5$
$]$ULD YDULDWD DOORODQLHLDLUWBOQRDRDOHOLUDWD

pV NpW NDEPRIWD WLJDGRWRUH HO WWRQOVEV AKH VLD
GRORALH XWiQUYO %DFK 7RPDWRIiSIDEL QRIS RAQiPIWM i |
%:9 NJUQ\pNpQ + UNE|DJ@QON pWLPIWHN %DFK R
YHUVHQ\P& iWLUDWDL FVHPEDOYyUDS$Q®BQLR: 9LY DPRPIE +
P&YHLE O )RUNHOQpPO ROYDVKDWMXN

+DPDURVDQ NH]GWH ~J\ pUH]QLiVKRJ}NIp FW[HQW VI XQHNP UFRH JHW VHPPL L
UHQGQHN [VV]HI*JIJpVQHN DURQERRODGDN MHWOSEKHADBEHGLI KRJI\ H
D FpPOW YDODPLIpOH LUIQ\PXDD®GWL VPSS @ @AM RJYNDpI PHIMHOHQW K
LO\HQ NDODX]QDN WDOIiOWD ]2®DOJVXMDIQ RDWV|GIRWGM PIPXIDDWRYV \
OHQQpPQHN KRJ\ PHJIRJDQW EHQQS8 HD WA HK@RMIPA HWUGHW MD  iW Y
7DQXOPiQ\R]JWD D] LGHiIN OiQFRDDWRQ\XNDMV KRRIGMJi6ELYN YiOWR]DW
PiV UpVI® KKMBMG & V]iPiUD tUW D NODWWRNKWRDQBRtWOWD PRIQWRQDWF
JHQHLOHJ JRQGRONR]QL ~J\ KRDHF NRPOOMMMWNVWAEDNDXNMWDLW N|YHW

IDQWi]JLiMiUD JRQGRODWDLUD KDJ\DWNR]KDWRWW

YRUG 6]pN\ "ROII \'+ pWOIPNBAU A9LYDOGL’
A(U ILQJ EDOG DQ ]X I+KOHQ [BDI% QHX QRG. VB SEIH B JHAL JHF KW DXVJIHULF
2UGQXQJ =XVDPPHQKDQJ XQG SHUKEUDEKW LZH GEH Q HPGD QM HXQG GD?
(UUHLFKXQJ VROFKHU =ZHFNHLWMXXQHQEHIBLQHU $0W N RQHSQRGIFKH $QO|
LKP GLH GDPDKOV QHX KHUDXVJMRRPPIHIHIG 9L RO LKQERGF WUWH/ R K
YRUWUHIIOLFKH OXVLNVW+FNH @ HQPBIQ+* FEBID%FHKH QG DIGXDPIO DVDP VLH V
VHLQ &ODYLHU HLQ]XULFKWHG@H Y U* WG\DXEBN QY HGONVH I HKKDOQMWQLY GHU
HLQDQGHU GLH $EZHFKVHOXQFKP GO\ ORIGX-IIHV'ILRQHX ©@BKRD QLH 8PIC
GHU I+U GLH 9LROLQH HLQJHULGKRMKHW BPQ JIEHPVEPQMRHIHGEANHQ XQ
OHKUWH LKQ DXFK PXVLNDOLYVR K GEHIDWFHKW HUR $G B %L WUVEIDEK *HGDQ N
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$] RODV] pV IUDQFLD KDWiV SiEFRYtAViVRQ &R PNXQ/ND G M
D &ODYLHU hEXQJ ,, UpV]pUH RQFHDWLHBHQ D] AQRQF MU W
QDFK ,WDOL QLVFKHQ *XVWR’ pV D AQDPBEWXUMLYDEK 9
JUDQ]IVLVFKHU $UW’" HJ\eWW NDS KHO\HW

E%5$
$&ODYLHU,hEXRIDSMIiEyO UpV]OHW

% DFK EDQ D N|YHWNH] NHW VS /QIVFR OQMIN / STFRB QY p@|
PX]JVLNXVRNWYO PHJINgSHOMWDWILHNI\KRHN HOV OiWiVUD PLC
M|MM|Q D] EiU ,WiOLiEyO DYDJ\ PUDQNRRQGEYROUVIQEYOE
OHMiWV]DQL pSSHQVpPJIJHO ~J\ NRINOWN PD NR P SRXQ |G W DMH
NLN D]W PiU NRUIEEDQ KRVV]DVIR |W\D®X® R QU\ R4X D QW]iN
NpV EEL VIDYDLYDO A$KKR] D]RIPEMN®D KR JI\RKWI XNH/] G + ®| QH
tJOpVHNU O LV iOWDOiIQRV IRJBQO MO & X & RHRDN W GQLHH Q\Le O
QHP]JHWHN pV YLGpNHN NDUDNMWHN HOJOV MNDXQYX G QU D EPM. DIGYHX
PDJD VDMiW PYyGMiQOMiPMMW3IRQLD AIUDQFLD FVLOORJiIVW D]
HOHJ\tWHQL pV H]iOWDO VRNNDONV WHWWGXIOQWHED MiWp

YRQ VHLQHQ )LQJHUQ ]X HUZBIUWH®R E WDD®XF KW HH QHRQ GHUVPDWILH QHKF
JRUNHO 1%5 9, +

%', QR 1%5QR $ FRQFHOWRDIHRRGBYWXOH DLQUDQFLD
IHOLUDWWDO ]iUXO :LOOLDPV IRUG .RPOyV
YRUG 'iYLG QR A G\D HP IV FKRIEL & HSIUH &/ HHD & RDHOWA Q

FDSDEEH) DOOHUKDQG/ $HMMK M@ PPRQW B GRGIOY ) UD Q@ NHGID 816

RGHU 3RKOMQ WWHPHRUWL FLUHD HYV HW Z D9 GU W XWRARMIQGIM HV JHVHWI]HW
LVW XQG ZHOFKH \HWX@RI IBWWR IDKKWIZRQGLOR |[QQHQI| :ROII

IRUG 6]pN\

YRUG 6]pNHO\ 4XDQW] HU HLQ SQ@PQYHWDEXFK YRQ GHP 8QWHF
GHV *HVFKPDFNHV LQ GHU OXVUN HLOQBQIBQ PIHRHLYWQQBFKWLIHQXJ
BWeFNH VR IsU GLH )O|WH JHNIQWHHW ULBXG% M) FBKH FXBID EHKU DXFK Y
IDWLRQHQ XQG 3URELQIHQ LKEHNBRQRWD RWHUHY L XWE MENGHWEDYRQ
VSLHOHQ OHUQHQ ~ 4XDQW] +

YRUG 6]pNHO\ 4XDOQW] ]|VLFKHQAGRRLPPHIY PLW GHU LWDOI
6FKPHLFKHOH\ ]X YHUPLVFKHQXPIIKR JYZHOGHQIOXOQGHUH HUW ]X VSLHO
4XDQW] 19,
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)XYRODLVNROIMiEDQ NWMYEHEUWH AW RVVBKWHU *HVFKPDFN'
PHJ RO\DQ JHQpPQHN PHO\ APLQGBQ DHWIBQHO-0 D OHJMRE

E%5$
$ ANHYHUW t]OpV” NLIHMH]pVH 4XDQW] IXYRODLVNROIiIMi

OLW LV pUWHWWHN SRQWRVDQ HOpRIUBO PR O " OASH HI\U WHIOHG
QHP]HWQpO UiWDOIiOQL EiU H]JHD MPWw DLRINQEELDKN+0DE E | P
QHP]JHWHN My JRQGRODWDLQDN pYVMyUMWiNDMNHPY GYMO RQDW
UpYpQ NHOO IHOpStWHDLP BNV INPHD QRHItWpOpVVHO NL WXC
NeO|QE|] QpSHN JHQHL t]OpVpEyO BGDWHHW\KEBE®M]LDNNNRU D
DPHO\ PRVW D V]HUpQ\VpJ KDWIMBINQP N Ry @pSpd® QpON
VWtOXQUHOMO-NKHWQN QHPFVDN D]pUW \FB PMWHDVHYHNN BHQ |
KDQHP D]pUW LV PHUW 1pPHWRUNKRYVN~Op®HENN H® O HL@ \
EHYHJHWWpN DJyWD LV YLUIJ]LNQPVDRHF]iNEDDQ i E\DHP W H
RUV]iIJRNEDQ QHP NHOW HW QWY HY V{ D/WEIBALY L@BPYHWE O NLG
FVDN NpW QHP]HW D IUDQFLD pdV @R ®DQ] WW t @D\Ei K BIN' HHVD e
WDOIOXQN SpOGiX0O DQJRO JHQpH®JIR®DQWWEHNBEHEY OiW K
IXYRODSDUWLWD HVHWPEHQ LV PRROWHKRSQDORHYHGLN Wp

OLQW OiIWKDWMXN D IXYRODSDDWK®@D OHD PRIV D]AFPHE
NJYHWNH]WHWpPVHNHW EiU NpW W Nt O HM PO JHR Q WRHODWY G ¥
ODUVKDOOQDN PHO\ D IUDQFLD B4RIIDPW GUQ | WDIOFELO\[dR HE
IVV]HI+JJpVpUH LUIQ\XO (EEHQpPNMEHMN]HWENQ YDVIYN]DJIFQA]
IUDQFLD KDWiVW %DFK P&YpV]HWPE®HO UWHKR ONH OXL MIRIDQ

YRUG 6]pNHO\ 4XDQW] ;@XPQW]

YRUG 6]pNHO\ 4XDQW] HPHLQH JAXMH DEOBKPERN.QEHU LVW QL
HLQ]JHOQHQ 1DWLRQ ZLH JZDHLWMKBEW LBK]EMAMHOEHQPDBKPX % LKQ Y
GLH 9HUPLVFKXQJ XQG G XUF KWHILQ HH GID QM +0Q W X QI : DXOHILX SUWHQ ]X
YHUVFKLHGHQHQ 1DWLRQHQ ]JXVDXPRMWJ WUDJHQ ; XQG ELOGHQ

YRUG 6]pNHO\ 4XDQW] PDQ +DXV AYHQQFKLHGHQHU 9|ONHLU
*HVFKPDFNH LQ GHU OXVLN PLVGDWhBINIHK 19 HX K VKO LI VR IOLH?
9HUPLVFKWHU *HVFKPDFN ZHOFKHGHRD @ HRRRHLGHB KHLWQ KX <EHUV
QXPHKU VHKU ZRKO GHQ GHXWQRKHD OH\FKKP DN BH® QHQONGLH 'HX\
GDUDXI| JHIDOOHQ VLQG VRQGHWQYDMKBK QZ+DLKU HHQ \DRKR@WHUVFKL
'"HXWVFKODQGHV HLQJHI+KUHWHRIR UGHE ZWESHXQA® QRBIO I QRFK L
QRFK LQ DQGHUQ /IQGHUQ PL% QAW ~ 4XDQW]

=iVINDOLF]N\ V]JHULQW QHPFVDNDUDN /RQBRIQED®M WOOiQKXWyYy IHOW
URNRQViJ GH +IQGHO E D Q MPHHLIWHHOD H @ W$ ] RADIQRIRDO/R XL W] iPiUD NpV]:
WDOiQ H NpW V]HU] YDODPHO\LNpUH XWDO =iVINDOLF]N\
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YPOHPpPQ\H VIHULQW D IXYRODSDUBKDIWDY AlV\N QOFX.VV\@ DWH N |
NLMHOHQWpPVpW D]]JDO LQGRNROMIOUBRBELBA@® WKLYSRLOIXMVODG
GDUDEMDL LQNIiEE U|YLGHEE IUIlU0WRNERBHI OYGI@DPLIN PR MRHE
OHKHW pV PLW QHP OHKHW KDUiQMDIKK ROYQN & (LN HYGHPQ OH X
LQGRNROWQDN DONDOPD]QL H]HNHW &Y pEWQOXBRRODW
WHOMHVVpPJIpEHQ YLVV]DW+NU|]L HRHQ@WWS PO B8 RGH DY HEE ~ t
IXYRODV]RQiIWD %:9 DPHO\ QODOBY BiHK PN PWHINNMHO
PHO\ D IXYRODV]yOy$ MPOOHPHMWIKYRODV]RQIWD HJI\pENpD
NpV]*OW D 3DUWLWD WpWHOHLQHN RMV]DHOBE LY+ ®L QH
V]iPtW D AQHKp]VpJHW  LOOHW HQ LMWMOMJIJRDFKO@HFy L.
LIpQ\HLKH]

XLMNHQ YRUG /..
$ WPpWHOHN «WHPV]iPDLUyO P® HIMMAH W WD i Ny WO BPREVREKp]VpJlpU
A+DQJV]HUYiODV]WiV'  FtP& IHMHJHWEHQ EHV]pO+QN
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$ '$55% 0%)$-$

OLQW PiU D] HO ] IHMH]JHWHNEH®Q BGGKD W YNXRO OC5 D @/HL B
KtYRWW P& IHMOpPEFpQ QHP WDOIOXIQNDQREHD M. P H XY ROHYE
YDOy KDQJV]HUHOpPVUH XWDOy \DIMOQOMX\D NP HOERRW  EAIDN
. XLMNHQ NLDGIiVIiEDQ HQQHN 6PRIQGRBHNO & B YHHQL HD \ @ THUIREHRQW
PHIJQHYH]pV IUDSSIiQV OiWV]yODB &P B HNH Q+ONK HP\W MWD O i O
$]RQEDQ D P&IDM PHJKDWIiUR]iVD [V BKOHJ DHEO MR HAGHKHDW H WV
$ V]yOy PHJIJQHYHYMHWQ]D GEMDIMWRIH]pV UPRPOGINAOO WRYIEEL
SUREOpPPDN|UW LQGtW HO DPLQHMNLWIRWW DPVIL IERNCORPDM
NpV EEL UpV]pEHQ $ KHJHG&GDUDNEBNLHVRB®RBHQ]LV PH
DXWRJUil IHGpOODSMiQ GH D N|Y\H W 3DHOWHDM plEHHOQ UFD W R
WDOIONR]XQN (] LV PXWDWMD DNMRBRBRVIViV]WNDRQR G N OR PIE
QDJ\RQ LV MHOHQWNH]LN PLV]HUQRWD DXR&M®MDDD DB S MN
tJ\ VIRQiWD V]YLW YDJ\ SDUWLWD FtPPHO OiVVXN HO D]W

%iUPLO\HQ WDOiIOYyQDN LV W&Q LW YOLW i 9 EMApMAHOM NEB/
HJ\ KHO\HQ OiWWDP H]W D PHIQHYH|@UWMWPPDO]/HWVEHQVF
IRO\WLUDWEDQ -RKQ )YDQ¥L3HWIHNN PE KBLSW][WHWPEH Q
KtYMD HO V]|U D P&YHW B DWHMUPLI@DWN N|YHWLN NpV EE D
SpOGiX0O $GGLQJWRQ pV ODUVKDED %D FEKNXWWW $ K. VRO |
DV *URYH OH[LNRQEDQ PpJ SDUWLE\DQDNLWKRQW PDY ~
V]yOyV]RQiWDNpQW HPOtWL D P&YHWHO (INKWEEBIQ LOLVPFI
WDOIONR]JKDWXQN D GDUDE OHJpWOWWD RHIME®BIQWWK NR U
NJWHWpPEHQ

TE%/E=%$7 %DFK IXYROD V]yOHPOHQHNVNIO|QIpOH

OHJQHYH]pV 6]HU] pYV]iP

ABROR’ XLMNHQ
6]YLW JUDQFLV
JUDQFLV

6FKPLW] 9] .XLMNHQ OM oM
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3DUWLWD 6FKPLW]
/ILVW
$GGLQIJWRQ
ODUVKDOO
'ROII
% UDXQ
(SSVWHLQ
ODWKHU+6DGLOHN

6]RQIWD 6FKZHGOHU+6FKUHFN
+DXVVZDOG+*H®WEHU
5DPSDO
.RPOYV
.ROQHGHU JiUyMHOEHQ SDUWLWD
"ROMUR Y H

$ N*O|QE|] %DFK P&YHNNHO YD®@Y &V ] HYHRAOD/G B |» DIF
P&IDML PHJKDWIiUR]iViKR] 6DMQWR]VPEHY JPD B ELW D WQEN H N
GDUDERN PHJQHYH]pVHLQHN YL]VJNODW B NARUD yNNp @ WV HDO H (¢
N|JUHDGYN KLWHOHWVNIWHEWRHItNEIHQ PHIYL]VJIOMXN D V]I
pV D SDUWLWD P&IDMiW %DFEK P &Y WHLEHE Q N ] R B QN DWW
V]YLWHW YDJ\ SDUWLWiIW WDOiOX QKD VIRRQOY DIDp P i PIXY RO

tUyGRWW NtVpPUHW QpON-OLHWP|&Oy G DNHXEH W N HJ) pR/R 010G
pV N|]p HVLN QpJ\ W p W\HIDND WOQUF M@ B/HHEDONHHN]HL W W [
YD J\ DJRQRV KDQJQHP& WpWHORHNE OROODPiG]DDONERODI

V]yOyP&YHW HJ\LN NDWHJIYULIED VHIPQLWOHMPOMP FE&H D W
GDUDEMDLQDN IHOVRUROIiViQiO D IXYRODP& VRVHP V]HUH:

$ VIRQIMLDHMH]pV D] RODV] VXRQDUB %AKRENKDQ N+ ¥ [ HPYDOQ
IpOH V]yFLNN V]JHULQW A|QiOOy NLV YD/Ji]DVGR ® LN SH. NyX
DSSDUIWXVUD NpV]+OW UHQGV]HU LG8 t WH BVEAW prADHIT M YVH
NRPSR]tFLY, WiOLIEDQ WHOMHVHGHWW NL NPW OMASXVEDC

$] DOIEELDNEDQ HOV VRUEDQHW V&K U EVRNRS IO HRINR QP QXVW D Oi O K D W
PHIJQHYH]pVHLW KDV]QiOMXN W |BEMNLIDGiWWV LW PWE YLRWIMDWDP DKR
HOWpUpVW WDOIOWDP SO %HO\HQ MHO]WPDPB DBRWMWW YpJpQ PpJ t
YLVV]DWpU+-QN

%5/,,, AVIRQiWD" +
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VRQDWD EDFKLMYYHWNH] HJ\WpJHV PRWtOXOHYXD pStWN!
D] HOV ODVV~ SiURV *WHP& D&PiM RG@DLN DRI PNVN-IDF b
‘WHP& KRPRIRQ J\DNUDQ VDUDEB®Q&HW G PROW J&L WP XQH-J \
|I~JDVIHWV& Q®WD GLEHDHPHW WpWHOOHO LQGXOy D]JRQRYV
VIDEDG VRUR]DWD $ V]i]DGWYBXpUN|THE BE HW /| GIB P iVKI

6PEDVWLDQ GHLFWUIROWIDUGH GH PXYQTWIHEHQ D
NJYHWNH] NHW ROYDVKDWMXN HUDQ®@ VP &P MOKNEKBARP LN
~J\ D VIRQIWD PLQGHQISOM] K@V ]EDp[HQHV]HU] V]HV]p
HQJHGYH PHQWHV D WiQF DQVY[HH . WVEDY DHACDD B Q SFRKQ\W VNDp
D] ADPLW >D] RODV]RN@ YDOyMiEN® QD)W R Vi) DD RHHINH
AYROWDNpPSSHQ V]YLW N+O|QIpDEDEEDY I/iKFEQDVROEDQ P
NXOFVEDQ OHY GDUDERNEYO °

-RKDQQ *RWWIULHG :DOOXWKFHLOLNFXWNY /H[LFRQ
XQRNDWHVWYpUpQHN %DFKQDN BWQWROOMG\E RNV VNG HQV
VIRQiWD NRPRO\ pV P&YpV]L KD QJVGDN H CGOMNNIED DPHO\E
YiOWDNR]QDN"’

$ IXYROD SDUWLWIUD LOOHQHN D DH G\ DV tW BWD M O B NC
iOWDOIQRY MHOOHP] WRQ IP\WW DH YD K I WiQFRN V]YLWV]I
DONDOPD]iViBEDRR BMW®L GUID FKIPHRIQ O t W

$] DOIEEL D WIEOIi]DWEDQ | VK ]|IWIARHWW\Y]HR QD MM QDW M
QHYH]JHWW P&YpW D E WIiEOi|DWEDQDEREDW XW pDAHQ
HOQHYH]pVPYHO pV KDQJQHPPYHO HJ\eWW

D 7TE%/E=%$7 %DFK VJRQIiIWIiN

%:9 &tP "TWXP

7ULYV]RQIiWiN RUJRQIiUD (V] F G HN&
' G~U V]JRQiWD ELOOHQW\&V

YRUG /.. ATXL VRQW j OfpJIWGV GXPW Q X\ WINRMHGE YpEHUG GHV
9RL[ ~ %URVVDUG 9| GBERUHRYBE L

YRUG /.. AWRXW FHOD SXUHPBRRWSRMDWAXOD TRQWDQMHr®UH DVV)
UHJOHV JHQHUDOHV GX &RQ@URISIRWQ W9 | YQUIRXHV BIQG A

YRUG /.. A&H VRQW * Oj SURBROPMIW FHWHAKNRG DISE0V® FRPSUHQG
BRQDMXMY OV BHHRDPWMYEVW j GLUH SURSUHV SRRXIUBPHKD BEHWH &H
VXLWHV SOXVLHXUV SHWLWHMW SLHRPSBWRBHWXUI LW HPrEBQOWRGH R
%URVVDUG ABXRQDWRYHI|LYDQJIVHQ

YRUG /.. 6RQDWD « LVW HLIHYRW]VONW UXBPMOWIMWLYFKHV XQG N+Q
VR LQ DEJHZHFKVHOWHQ DGDNOQR/ KIQWE DOOHJUR EHVWHKHW
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F PROO KHIJHG&V]RQiIWD - * 3LVHQGHO P&YH"
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K PROO IXYRODV]RQiWD NRUDL J PROO |&HPE

(V] G~U IXYRODV]RQiWD &HPE +
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& G~U IXYRODV]RQiIWD %F N
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( G~U IXYRODV]RQiIWD %F N

G PROO V]RQIWD NpW K& JBIG &U HbP\F K \PHE I
& G~U V]RQiWD NpW KHJHGERGIGEH BY HPREY
* G~U V]JRQiWD IXYROIUDUIKHJHG&UH p¥ F
* G~U V]RQiWD NpW IXYROiUD pV FR@WINQ
) G-=U WULYy KHJHG&UH RERiUD pV FRQWL
OXVLNDOLVFKHV 2SIHU ,, IXYROD KHJHC
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RQWLQXy
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QXyUD
5& EF

E TE%/E=$7

%DFK VIRQIWiIN WpWHOHN VJHULQW

%:9 KDQJQHP WpWHOV]iP WpWIOWHHN KDROQBRDQJIQHPW O
(V] >«@ $GDJLR F $OOHJUR
F 9LYDFH /DUJR (V] $OOHJUR
G $QGDQWH $GDJLR H GROFH )| 9LYDFH
H $GDJLR + 9LYDFH RBQ@GDAWHR K 8Q SRF
& $OOHJUR /DUJR D $OOHJUR
* 9LYDFH /HQWR H $OOHJUR
>«@ >I1-JD K@ $GDJLR >I1-JD@
G $GDJLR )XJD $QGDQWH ) $OOHJUR
D $GDJLR )XJD $OOMRIRSOSEPDIORGH 3UHV
&RXUDQWH 6DUDEDQGH *LJXH
& BUDHOXGLXP )XJD GB@HRDR GHSOOHJIUR $
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WR $GDJLR

] $OOHJUR




10.18132/LFZE.2014.18

$ IHQWL WIiEOiI]DWRNEDQ %DFK V]R\Q iYL\ i ORDIVMPG  DHIR NYCGH
P&YHW WDOIiOWDP AV]RQiIWD’  FtPpVY&HBP VEEP ROWDRpWH
NeO|Q D %:9 KIURP YiOWR]DWiWO G H H H-OGH&\H WOWH F% DY
ELOOHQW\&V iWLUDWIW %:9EyO $ Qp\W pi\@HOHRQ i W i
KIURPWpWHOHY  HJ\WpWHOHV HQHHBEPWW@pWRQHNIEYOHBV I
KIiURP RO\DW WDOIOXQN DPLEHEDQ NYPD\G WHIW\N [EE Jp &S
HEEHQ D KiURP V]RQIWIiEDQ WiQF (WHN HDO R{F HMW N.W] W] HDY H
HO WW V]*OHWRWWX\5b HPMMLFNXIR QiWD J\&MWHPpPQ\pQ D¢
PROO %:9 pV & G~U %:9 EYLODADCHRQ V@ V& \D V JR Q WD Q L |
PROO KHJHG&V]RQIWD %:9 B RRIR® W|RQ WIEDN) WD O i (
QpJ\ WiQFWpWHOW GH HOWpU H@® B\ \PQRMREH R D\QY HYHHRS& O
PiVIDMWD WpWHOHN LV D W|EELEMNY KVIINQKWIVNVPW | D OO
WpWHOHN WiUVDVIJIEDQ (J\ HJ\ WiQEWKHN HOMO i 6 XBIND PDWY
%DFK VIRQiIWINEDQ LV %:9 RO\DQ HVHWWHO
YLV]IRQW HJ\iOWDOIQ QHP WDOiIONR]XQNWIV | HDPQ RD M PRIV
QpY LOOHWQH GH FVDN WiQFWpWHOW WDUWDOPD]QD
1\ROF V]RQiWD WDUWDOPD] IXYROIi®VHRIEREY YD ®
KiURP %:9 +EDVVR FRRDWLGINYKH] %:9 KHIHG& L
FVDWODNR]LN HJ\ SHGLJ SHGUHWMWHOX YR:OiV FRQWLQXR
%DFKWyO NtVpUHW QpON-OL V]yOyV]PQKNUMRPFVXSiQ
KHJHG& V]yOyV]RQIiWiW %:09 HO YDOy ${DNRIQI®yViJRN
KLYDWNR]YD IHOWpPWHOH]WpN NRUIEHEWROHKR KHJDIG U
NpV]+OKHWHWW
OLYHO D IXYRODP&YHO YDOy V]RUR\DEE %DFERQD P\R O
KDQJQHP& P&YHLUH N+O|Q|V ILJ\HO®® P HKR Y HN VQRVQ QMKi N P |
N|]*O |[VV]HVHQ KiUPDW WDOIOX®@NS$DFARW RROONBMS KB D
P&YpQ DODSXOy %:9 |Q NtY.O B:¥]LQWPQ\]pNW|RP~-OL
DPL YLV]JRQW FVDN HJ\WWpWHOHV pV D] HIFLNPKHIHG&V
KDQJQHP& WpWHOW LV WDUWDOPD]

$] D WiEOi]DWEDQ H]JHNHW D FtP PHOOHWW MHOH]WHP
30 6FKPLW] 5pVIOHWHEBR|WiVG AP & DIPMHIHW EHQ
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$ IXYRODP&YHO N|]JHO D]JRQRV LGVEHIYY NphO HDWHKIBIWH W\
KHJHG&V]RQIWD D] H PROO KHYROGOV]RQIWD pV D] H PROO

gVV]HIRJODOYD D IHQWLHNHW DJHXYRODN Y O%BEKQp
VIRQiWiN ]J|PpKH] GH D WpWHOH LODGHINP MQ @F RAR P\H D QW ¥ W H
PLQG D] DODSKDQJQHPEHQ PDUDG QPN J HHIN RO QD W L% ARKN \
VIRQiWD DPHO\ HIHNEHQ D NUVW®W XRPRRIEDGDHIDEEDO D Y

$ VIRQiIWD pV D V]YLW NDSFVRODWQR P HROHRIRPWOOHQ E
OHKHWHWW D] HOV QpPHW ®RQDW I¥]EDWHED&BAWBHWQ \p QH
DGRWW

E%5$
5RVHQP*OOHU N|WHWPpPQHN FtPODSMD

JUDQORLV 'XYDO VIRQiIWIiN FDH/JIQHDW®p B pYIHR QHBD Y i PW Y
NLIHMH]pVHNHW -RKDQQ &KULV@HRMN O Y SWGE H] DF IR & MW
6RQDWH GD FDPHUD RU &KDPEHU PXMWLHEN RRQYHWXUGLY I
$LUV N )ULHGULFK :LOKHOP ODUSXUJ DWRHWBVAKRW V]H
H]W tUMD AD VRUR]DWRW DPLEGDRUDE P Q DDYRWN BE \PLDWD

$ NJYHWNH] NQHN D NHOWHRMBHH [pN R @G QWP NY]OL  %:9

)XOOBIRIYHAGXLWH’

JXOOHU*URYHAGXLWH" 3H] D PROO PLRPWM i% DRKP\DNDIGWN HH& @i V$ Q
+ :ROII 6]p N\

:ROII 6]pN\ M M M
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URNRQVIJEDQ iOOQDN tJ\ V]pW QB PP DUIDG/QWXID Vi yYNH H 1N A
PiVLN XWiQ NHOO MiWV]DQL >«® QpKD V]RQWQBRN{YMXN >

OpJLV KRO YiOLN HO HJ\PiVWyQNRQEWQP & DY\L'G $) X OR ¥
FLNNpEHQ D]JW ROYDVVXN KRJ\ bHD|QHQWHRYRD W PLVQIGW]
W|EEWPWHOHVY P&W O D V]RQiWiWeadU KO W]p U PHDQy D \AD| M LW
WiQF NDUDNWHUUHO EtUQDN ®LMN[DVKEQ V@MMNL SHHUQ @ GIX]V D
VIRQiIWiW pV D V]YLWHW PHJIN$D| RED®BSHOMJI\RRIW YD V])
WpWHOHLQHN DJRQRV NXOFVEDQ NHOKDDREE@\RWDQJI\pE N
HU VHQ NDSFVROYGYy KDQJV]HU JHLE DQWD NKIEQ J R OVYR Q QM
KDQJQHPL YIOWR]DWRVViJD D V]DND&]RNDWD ERW EWOW WU H
DPHO\HN N<O|QIpOH KDQJQHPHNEHWENQ HOMIYN KDPIQWP L
HJ\VpJ D P&IDM HOWHUMHG pV pN WQi B4 U\D GHM & O\HIDES {|HLY I Y |
( PHIJKDWIiUR]iV VIHULQW D IXYR|QD VRWERDO PQGlV T D\G]iYLXA
JRUNHO tUiVD V]JHULQW A%DFK L®HMipEMRWDiN-J\DG! YIH | P
VIRQIWIiQNIRWIHQ OHKHWHWW H] D] ~M P&IDMD]+RM\DQ MH
P&IDMW"

$ %URFNKDXV=HIOHAD QB[HNRQW D V]YLW AHUHGHWLOHJ W
MHOOHJ& WpPpWHOHNE O iOOy W|EEWpWHGHN NRWF SRV
YDULIiOKDWyViJD D WpWHOHN ®BIIMHOHE p QWHQ S M QB L ipW
OHJW|EEV]|U D KDQJQHRDQHHNVPIAMYWDWIUR]IVQDN SRQWR
WHV] D IXYRODGDUDE PpO\HG RPN M@ IWREEDQ D V]YLW W

$ V]IYLW VXLWH NLIHMH]pV |URDURI DIV HUH & B QYR | Kb 1D\
WpWHOVRUR]DWRN D WiQFRN VRUSEYOD DIGDNXORWD N+ ® Qi
WiQFRNDW WDUWDOPD]QDN H]XWWQNHO | R B XYDQUDNFLW N NW
IVVIHNDSFVROW WIiQFSiIURN LV $ W W HRHNWWp L MPWKB MW
IVV]H J\DNUDQ HO IRUGXO KRUW\DNHWXYH VKWIRNPH O XD\ DD
WpPIiEyO pS+®DLUHINRUIW D V]i]DGWyO DWH \JJ]JDG N]|]t
$OOHPDQGH+*&RXUDQWH+6DUDEDQGH +*L RQH L qUGIVS @4p@V H C

&ODYLHUVWsFNH)XOOHWRYH\6XLWH"

YXOOHU *URYH A6XLWHEELHMG SWEHIN HYGHWM @ DODSXO QDN
A=XU J]ZHFNPI%LJHQ XQG OHLFKWIHBDQ W DIHIK B EXWK PEIQU] R DJGIQID Q JH Q
GLH &RPSRQLVWHQ LQ %DFKW H:HH® B OMGKUH A QGX ¥ RK VGUHI DR FIH QD G
ZHOFKH GDPDKOV VWDWW XQYRUNHOSRQABMHQ *EOLFK ZDUHQ ~

%5/,,, AB]YLW’

YXOOHU*URYHABXLWH’
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$OOHPDQGH &RXUDQWHWLRDUDEDQGH OHQ
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$OOHPDQGH &RXUDQW&R XDWMD
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OHQXHW ,+,,%,,, *LJXH
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& 3UpOXGH $OOHPD@&®H &RXUDQWH 6DUDEI
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3UpOXGH $OOHPDQ@GEH &RXYR/MWHH ,46,DUDED
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%RXUpH ,+,, F 3DVVHSLHG ,%,,
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2XYHUWXUH $LU HDYRWWH ,+,, %RXUUp
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+DUPLQFHJ\ V]YLWQHN QHYH]HWWH %|DFFROPY&D FD UFD BRVO OH
FVHOOYV]YLW %:09 ODQW Y iOWR\DI\GPH Q%NOY « O KDL YRQI
%:9 DOWHUQDWtY YIiOWR]DWiW KEEGJE]WUPHQ WO QH BV
FVHOOYUD QpJ\ P& ]JHQHNDUUD MWH/GE pD EWHPE DY\
HI\eWWMiWV]iViUD +DUIQWIXYRIO PR G U XSHiQHMNDH MW T HQ W J \

WDUWDOPD]

tVPUHW QpON+OL V]yOyV]YLWNp QW HWD FKYYyO FVXSiQ

LVPHUMeN

$ IXYRODP& IHOWpWHOH]HWW NHOBDWNHIPRPKHY LG E
IUDQFLD V]YLWHN YDODPLQW Di® WO @y]V(Y D BN WOELMEDN QL

%:9 pV NpW JHQHNDUL V]YLW %:9G~U & G~U pV D
.pW D PROO KDQJQHP&W LVPHU+QN URLHQGINMW@W ELO
MHJ\]pNV]iPXN %:09 pV $] KOpEENR HILpENpQW 0L P

IHOpStWpVPEHQ pV WpWHOV]iPiEDQ@ \WD|QHOL UDO BRIX YHRIODIG
HJ\HG+OL V]YLW PHO\QHN QpJ\ BRODER pWHDOHOVYDP D$ KT
1pJ\QpO NHYHVHEE WpWHO FVDNYDWH|N HG/HWHEHD | HRQUEPK
%:9 .RPOyV .DWDOLQ tUiVKRIQ AD0W JRQ WD %OEW ®iX

$ %:9 pV NHOHWNH]pVL GRi@/ XQRHiWtDMDRYH OH[LN
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PLQGLJ OHJDOIEE KDW YDJ\ W|EE VW LEONI@RW WiQEFH VR U
NLMHOHQWpPVUH PpJVHP DODSR]KIVWX QINY HVLNHD B/ i EHIQ VDI
PXWDWMiN WDOIiOXQN KDWQiO NHYHVHEE WpWHOV]iP~ V]Y
pV KDW YDJ\ W|EE WpWHOHV SDUWIOWIDN %:09
WiQFWpWHOHNHW WDUWDOPD]y P &QYHN Ny|LY]H/\WiNDHD] W B NVRKUH \ID »
ELJWRVUD D SRQWRY PHJQHYH]pVW LOOHW HQ
JHOPHU*OKHW EHQQ+<QN D NpUGpYLUDRVI\EDN DD NKi DROOD
IUDQFLD Q\HOY& DNNRU D VPOLWUWRBPRRPWR Q HBOW WL WDV
UpV]HVtWL HO Q\EHQ D IUDQHRPEHQY tWRNHIQHYMHNRQEBDQ D]
ROYDVVXN KRJ\' D SDUWLWD WH WRLKQXW\W dp\W L \WUM]HQR Q
%DFK HJ\LN LVPHU VpQHN )ULH®YDFRRQWOHG R CODMH SX & O
FRPSRVLWLRQRYHQNpQW PHIJMHOHQ DQWROWLiMD DP
WDUWDOPD]RWW pV DPLNHW 0D SXRIYi BB IUDNNEDIQ CHN QH v
PLW LV MHOHQW %DFK P&YHL HVHWHWEH[PVD BPHO/QWD F
OHJW|EEV]|U WDOIONR]JKDWXQN D IXYRODGDUDERW LOOHW

$ SDUWYBDUWL\D]y RODV] HUHGHW& D] ARV]WDNL" SDUWL
HUHGHWLOHJ YDULIFLYVRUR]DW RW M-DOJ K @V 9N W HY DD DNFLH 19

V]i]DGWyO DONDOPD]JWiN KDQJV]WVHMW &G DARERRNW K K
PHIJQHYH]p$pYBIULIFLYNDW MHOHQW SDUWLWIDKWGOWPLQXV
GH PHIJWDUWRWWD V]YLW MH GH/QWI M ¥ WV B EEN WD @ HDOV] YRRV

D 7TE%/E=$7 %DFK SDUWLWIN

%:9 &tP "TWXP

+ NRUIOSDUWLWIN RUJRQD N

.RPOYV PHJHPOtWL KRJ\ D IXYROWIGDD HERMW YHREM WHDOpNMYV VIRNW N
PHIJQHYH]pVW D IHQWL NLMHOHQWpPVVHO ]JiUMD NL .RPOyV
$ WpPiUyO OiVG E YHEEHQ D AMHIBWIHDNFtPDGiV  FtP& |

)XOOHU *URYHABXLWH" .ROQHGHU D VPHWHOHO NMBDNMWIW DRUND QC
.ROQHGHU IRUG 6]pNHO\ ASDUWLWD"
%' QR Y XQBMBAGXLWH’

(] D V]lyDODN MHOHQWpVpEHG® yQHPVRNO KM JHR B ESDHIQVDWRUPIEDQ
KHIJHG&V]yOyN .ROQHGHU V]BHUQERHW RHEDUMVDOIHHD MH S DRIGVQMG H U
6]pNHO\ ASDUWLWD"’ i PJD \X|\W WEE L D @ip ] HRAKHDW) QW .ULHJHU
VIYLWI\&MWHPpPQ\pQHN FtPH Q RRCHWD \PHAFW § DR/ VQ NDOOYIHAF KL 3D UW L H ¢
SDUWLWH ROOQFDERYHGBDUWLWD”

%5/,,, A3DUWLWD"

)X OO HU%YRWHIQ3DUWLWD"
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I+

3DUWLWIN % F D& h,* H ELOOHQW\&
K PROO RXYHUWXUR BDUWLWD ELOOHQW\&V
$ G~U V]YLW A3DUWLH ELOOHQWWYV
) G=U SUHO~GLXP pV SDUWLWD HEL @/G®HQW\&V

& G~U 6DUDEDQGH FRQ SDUWLWH ELOOHQW\&YV
F PROO ODQWSDUWLWD N
V]yOyKHJHG& SDUWLWIN K G (

D ( G-U SDUWLWD ODQWUD

I+

E 7E%/E=$7 %DFK SDUWLWiN WpWHOHN V]HULQW

%:9 KDQJQHP WpWHOV]iP WpWMIOWHN KDROQBRDQJIQHPW O
% 3UDHOXGLXP $0O0OHPD@&H &RXUDQWH 6D
OHQXHW ,+,, *LJXH
F BLQIRQLD $OOHPDQGH 5&R)GHDXWH 6DUL
&DSULFFLR
D )DQWDVLD $OOHPDQGH %%BRHUBBOWH 6DU

6FKHU]JR *LJXH
2XYHUWXUH $OOHPDQBEDE@RNUDQWH $ULD
OHQXHW *LJXH

* BUDHDPEXOXP $OOHPDGEH &RXUDQWH 6D
OLQXHWWR 3DVVHSLHG *LJXH

H 7RFFDWD $OOHPDQGH) G&#RX\DDXRWAVDSLU 6
*LJIXH

K 2XYHUWXUH &RXUDIDNVNHSDUBWWH ++,, '
6DUDEDQGH %RXUUpH ,+,, *LJXH (FKR

$ $OOHPDQGH $LU 6DUDEDQGH | %RXUUpH *L

) BUDHOXGLXP $0OOHPDI®HH &RXEDGWH 6D
$LU

F 3UHOXGLR )XJD 6EOBEDQGH  *LJXH 'RX

$OOHPDQGH 'RXEOH &RUUHQWH 'RXEOH
%RXUUpH 'RXEOH

G $OOHPDQGH &RXUDQWDBFR@EMBEDQGH *LJX
( BUHOXGLR /RXUH *DHRYHWH,H,Q 5RQGHDX
%RXUUpH *LJXH
D ( B3UHOXGLR /RXUH OBIORWMWH*HQ 5RQGHDX

%WRXUUpH *LJXH

EHQ MHOHQWHN PHJ &0 WIWW W,HEXQFHWN+HOQQ NRUIEEDQ D N|YH\
PYHNEHQ , - L9 1%59Q8,
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7LJHQNLOHQF SDUWLWD PHJQH Y H] piVERE 90D F ¥ DPN& YWH\WH D\DRH \
V]YLW MHOOHJ& P& pV HEE O H%\9SHGDJ D] GHIQMNYiOWR
KHJHG&V]yOyQDN $ ASDUWLWD  IRMBO®OHYBN pHWMNOWP EEH
IVVIJHVHQ NLOHQF ELOOHQW\&V B UNRIPW iKH/IH GE&HW | ppovk HNW
)XYROIUD tUW %DFK SDUWLWIW QHORL LS\CPUHWLe @ NL N9 Q VK DN K\ |
V]yOyKHJHG&UH tUW GDUDERW Nk:9 pUWM e

&VXSiQ HJ\ D WiUJ\DOW IXYRODBP&NROO DFRDQRN KBV
WDOIOXQN D %:9 MHJ\]pNV]iP~ F&KROWWHWHE H YV EWC
IXYRODP&YHO HJ\ LG EHQ D KHJHGESDOWQWIRYV pYD UWDIO
V]*OHWWHN

1p]]*N PHJ KRJ\DQ pS+*OQHN IHO DNEKDJIRPYQWRIFKiQF
SDUWLWIN 1pJ\ WpWHOH FVDN NHWW BHNR D @D®RVIS D U
%:9 DPLW D IXYROiIVRN HO VBWH\WEWW pI\D DMilY V R DM
HJI\HWOHQ N|]|V WpWHOIDMW iND WD E DYUD/E R Q & HW Bl JF\CD ® PD
VIRQiWD P&IDMiUD LQNIiEE MHORGHP]KHIHGRV]yOy %:9
YLVIRQW WpWHOUHQGMpPEHQ SRQWRYVDQRMHEIHY \HWWWN DL QXC
WpWHOKH] FVDWODNRIJLN HJ\ HJ\ GRXEOH LV

eUGHPHV PHJILJ\HOQL D] HJ\ N|WHWEBUDHEQ GHIHWW |

+ FtPODSMiW DPL DODSMiQ NBOWPE HOW N FQIND &R L

NJYHWNH]WHWKHWQpPQN $ IHGpOO BSRQ OMH QWYEW NKHD N R |
PHO\EHQ YDQQDN SUHO~GLXPRMNRNDQOMPH GG H ARHQ » YA VIADHEN
PiV JDODQWpULIN’

$ %:9 NHOHWNH]pVL GiWXPiWPDWDRIVOMRIAN[LNRQEDQ Q

$ F PROO ODQWP& QHP HJIJ\pOMBEBDP&HQ ASDUWLWD  O0OiVG

$] EDQ PHIMHOHQW % G~U BOMB/DWID Q]9 FVDRtMP A2386 ,” KH
A3DUWLWD ,” IH@5WIRWRW O #W X QR
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E%5$
$&ODYLHU,hEXRJIDSMD

$ ASDUWLWD  IRJDORP HUHGHWLDFXDN RIFilOyS/D W\ D\ Q.
DPHO\HN N|UsO V]*OHWWHN /QIXXEBIEWQG B KKEEO HV W\
%:9 D] A2 *RWW GX IURPPHU FRAWRK ZDY VRO LDFK
6°QGHU PDFKHQ  9%JADQFVDN D A3DUWLWH GLYHUVH  EVR
SiU pYYHO NpV EEL A6HL JHJUVVHW $6BDWDBEPWGEH FRQ
SD U Wk VOH YDOYMIiEDQ YDULiIFLYVRURDWLHIQ KIDWDEDQ
UpV]E O iOO HOV PDJD D WpPWDDI]OXWR HYOHRIXE &KV D
&RXUDQWH IHOLUDWWDO UH @EGHONRN WHULL 6 MWyHWV E W
*ROGEHUJ YDULIFLYN %:09 D QEE MHPO RIEWWIPWP DU DE- (

$ V]yOyIXYROD P&UH QHPFVDN DHNEVPWHMRHDOUPB]pWV D
MHOOHP] GH YDODPHO\HVW D EYSDULi¥]HYR«HOQH NHVYDs D Q
WPpWHOHNHW WHPDWLNXV HJ\H]pVHNHRWP I\WpWM DG HVDEANV i
VIRURVDQ NDSFVROYGLN HJ\PiDKQRJ DXJ pERDLAHRAX P+ DPY\ K
$ IHO*WpV QpON+OL 6DHIIE BRG H gD\ pNEHHID. O |

:ROII 6]pN\
$] 1| PROO %:9 KpW D F PROD] BMePROO NBOOHQF Wt] UpV]E O iOO D
A3DUWLWD ,~ WXODMGRQNpSSHQ PDJD D NRUIO

$ *URYH MHJ\]pNEHQ H] D Qp HUVHUMBSGW 443D WPROWH %:19Y HVHW

A&KRUDO  IHOLUDW~ NH]G WpWHOWHWIDULiIFLY 30 A9D
%DFK D WpPiW WDOIQ%HDQ pAURSWREWHIi MXQDN Q\LWiQ\iEyO N|OFV|Q]
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.277%$3e/'$ $ IXYRODSDUWLWD DFGURGIEN pd QKDUFGLN WpWHOPpPQH
*WHPHL F
D E F

eUGHPHV PHJMHJ\H]QL KRJ\ D]JHUM\SOP &E H R P| W MW YH QW p
HI]W D QpJ\ KDQJRW IRJMD N|JUHPpBH&QRUUHQWRMW WDEYOGD
JHOPHU+<O D NpUGpV KRJ\ H]W OPRM IKROQP OYW® XNHDE $ORW
HVHWpPEHQ %iU QHP D WpWHO HEHM pPOVE&IQ NN VDERRW LY
UiDGiVXO D |HIGNH GRAOXWMHDOW pSSHQ RWW DKIRAO ] OHJKRYV
DNNRUG IHOERQWIiIVRNUD pS+0O IQHJHBWWY MCHOEGIDQ GH N I\ |
ELJWRVY KRJ\' D + «WHPHN HBOHIOW FMUEWHD PEM®RH
PS*OQHN pV WDOIQ DJW D W|HDBDEWpN¥VWHHIBHD R € IWWEDVOH OYKoL
PHJ D VJHU] $ PRWtYXP RNWiYW|UpEDQpOW @ilW Y PKDL\\GD D
EDURNN IXYROIQ

.277%$3e/'$ $ IXYROD DOOHPDQDBH p\+ D] XMBPPHW]HQ D KHO\HQ HON
YDULIODWODQ HJ\W]HU& VNiIiODPHQHW E
D

9L]VJIIiOMXQN PHJ RO\DQ P&YHNH\SHDRHYQW N Ef pf OHH| HFNIP
N|]|WW V]JHUHSHO $D&ASNUMUWEXQN]pEHQ WDOIOKDWY D
2XYHUWXUH LOOHWYH SDUWLWD PAPUW H )MHHOIROHUY-1D] py
KLVIJHQ D FtP A&ODYLHU hEXQJW R HOWEH® LY BYQVMWR ¥ RHUALHL
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2XYHUWXUH IUDQFLD PyGUD’ V]HEUD D¥WRQRIV QHN| W B W
IHQQ7D0iQ MRJRVDEE OHQQH D SDUDQWIH J}GHG \ HV&\@ HN [ U [
IUDQFLD AV]YLW  QHYHW DGQL 7DPEK PRXYYHAW W%IBH WpWH

+ LV D V]YLW NDWHJyNLY dVWEH® M/DDNDGQ N6 : & i U
8J\DQtJ\ D %:9 MHJ\]pNV]iP~ $HOAHWEPEGI@HDMP\ &N \P& W H O
PHIJMHO|OpV D %*$ N DG [ NEFPQEPW A3DBWLH" IH

WDOIOXQN GH 1Pg$ 9 RVAV]YLW QHN QHYH]L pV D *URY
V]YFLNNPQHN tUyMD &KULVWRSK :ROII%DEKUNYD XWYyBE L Q
N|Q\YPEHQ

$ KHIJHG&V]yOyN PHOOHWW D IXYRODN&PNRiVGDWIiW L\
GRNXPHQWXP WHWHMpPQ D N|YHW® H¥% DIFIOLERGIRMHE@ QY DV
BROR %iU D J\&MWHPpPQ\EHQ QHPFVDN DSNUNOYyW]RQLWIN
VIHUHSHOQHN D FtP PpJLV PHJHOYBIYAVNKI) RIVLN P&IDM |
NpJLUDWRQ D %DFK WDQtWYiQ\ pRKDQQD®KLOISS .EWY®MEH
IHQQPDUDG3W NROWIWIQ D N|YHWNH] FtRpYLHU BRHDAV H
3UDHOXGLXP HW 3DUWLWBJOHMHEFXRQRD 7MRWRVIEDQ X J\I
AVIRQiWD " IHOLUDWWDO PHJWDOIOKDW$ 05 FUPEG®®W @D QW
*URYH OH[LNRQ P&MHJI\]pNH SDUWLOOYBDKDH®OtW LHVG H6D : %
/9 pPVIDS RV 9 NLDGiVD AV]YLW Q®ND IHOLUDW
NRUDEHOL PiVRODWRNEYO DUUDFK|YLIG\NMHEWMBWHKHMWDQHOLN
VIRQiWD P&IDMIE§] MDU RILKMDHCRVOW pVVHO SHGWJ EH LV i
YL]VJiOQi PHO\LN P&IDM PHJQH YW y®OW GDUHHKR]) EE D IXYR!

7RYIEEL P&IDMRN N|]|WW iWMiINMW L% *OGW X QN RDQ #MDLF K
KHJHG&UH pV FVHPEDOYUD %:9 iEDQPDVREUW R Di @/IA\R & pR\ HVO
PROO SDUWLWD %:9 &RXUDQ@WHOWS WG IQlp QKN DN *|DAY|R
WpWHOpPQHN D YDULIQVD 7HKiWONI \HK N SHDAWL] R Qi W pEAD VEHD

YLG QR

$ :LOKHOP )ULHGHPDQQ %DFK VFKPOBDRQNpV]eRMWY HUDWXHU BV pWHOOF
GDUDEMD LV D N|YHWDWW LD FAHW6 YL ROH 6AWHOW]HOQ”

/iVG UpV]JOHWHVHQ A$ Np]J]LUDW  FtP& IHMH]HWEHQ

7|EE NLDGiV LV PHJHOpPJV]LNHD ABJRSONiNXEHIHM HPRAMD UG NLDGiViE
&RVWDOODW D FtP A6L[ 6RWDWAHDFYV YDQYLYHXEDO -18  (
N|JUHDGiVIEDQ A9LROLQVRQD®HQ iOQ XMEiEEQpH® O] NLIEG®IVEDQ D ,,
VIRQiWD HJpV] KHO\HVHQ A3DHWHMWIHWYNJI\ pA6 PpWIHY QBNDY]NRGWDP
HOQHYH]pVKH] PLXWiQ PLQG \D KDMVW RQOWDLNPHOWWYHN D IpOUHpU
~M HOQHYH]pV iOWDO N|QQ\HCD BMWN|F H\WM N HOIOHW QpQHN NL D

6FKLSSHUJHEYY A3DUWLWD’

"JUIIHO
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$ NDQWIiWiN PpJ W|EE SpOHEPAHOOVNRQLIO Bk :BLONRPPHQ
PVHD +LPPHO ODFKW GL%:QUGH M X EI6® IQHDUNDV
IHOLUDW~ W p ZWRHADWHD 4HIGK Q VWY @& B AWDXO/O WU BH VXY = Hotb V9
SHGLJ A6RQDWLQDF F¥PWHH OXQNHyE BNHHV HWHNEHQ KC
WpWHOUHXRWNRPP$ GHU +HL%BHQ + H\.IDPWIGVD D IUDQFLD V]
LVPHU V 2XYHUWXUH W pVDHRDHEDY NGIGWO GX 'BQNQHUZRUW
Q\LWYNyUXVD LV IUDQFLD Q\ISWHQFKRWPIEPW tHH\E B VEW

6 FKDWWH9Q XWROVYy WpWHOPQHN FtPBYRWWHI QFQDN D
YHUVHQ\P&YHLQHN WpWHOHLW X3\H B DD W HQIG E PHU H¥19Q YL Y
- , x , , x , , ,,Xx y + +
+ + + D ,9+ ,9% OLQW

OIWMXN UHQJHWHJ SpOGiW WDIDERENN §p DFEWK LP BN P M PHWWUEH

gVV]HIRJODOYD D IHQWL HOHPJp\D WDRX®AD J DL W] Y OVWNV
D SDUWLWD N|]|[WW VRNV]RU QHP tHJID/] WHE KDPWHQ YHRNOD O [
KRJ\ D IXYROD V]yOyP&YHW PHO\LONMRE | D LU HMBHAWHHW y V RilE |
IHOVRUROWXQN W|EE pUYHW pV HOOHNQH YEIM HJ \N NOH W EV ]
WDUWKDWMXN D PiVLN NHWW W N LL]QUByHDMH WH MpUDH WKHMQYHDN
FVXSD WiQFWpWHOE O iOOy P&YHW LLGMiEDUWRWiIW@DN pQD
VIYLWQHN $ GLVV]HUWIFLY WRYIEWLPDpD@ERNQDHAYDWRL
PHJQHYH]pVQpO PHUW D OHJW|EEHQ tJ\ LVPHULN D P&YHYV

'«UU N|Q\YpW IRUG 5iF] DN D iMQWSRHON RROVMROW NH]G WpWHO
A6RQDWD" LOOHWYH A6RQDWLQD  IHOLUDWWDO

$ P& DGYHQW HOV YDViUQDSBHUD NpMsYWOyV]tQROHIPD IUDQFLD
OLWXUJLNXV pY NH]JGHWpW KLNONBRWMWINLIHMH®L '-UU

% D FK M~QLXV pQ H]]HID FH XN DQMWRWi®NO QQYLWIRWIY IRO\DPiwW
IRUG 5iF] +

7|EE %DFK NDQWiWDWpWHO LN]KWNQF IRWPEIHEQ Q Lt QFVRWWN GIHOH]YH
QHYH]HWW ERXUUpH WiQFWAYRRX H P I$ GHORELNB WFWPROTIOM BN W EH Q

sUU IRUG 5iF] + %5/,,, ASDUYGLD’

7RYIEEL LQGRN OHKHW KRJ\RD G IXYRONDDJYLRMEU O ADXK RPODV]RQIiW
NtVPpUHWWHO HOOIWRWW GDIIDEWN YD HNRJIQOEE PGH D] BEPOYR O
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A62/2°

$] HO] IHMH]JHW HOHMpPQ PiU HP ODWHMWRY"N KKRJIMH\DW &N
DQQ\LW OiWXQN D IXYRODGDUDHE W XWDDWDW KRID HBRMA
%URFNKDXV 5LHPDQQ OH[LNRQ V]KBIQNNHHVHQ LYW\ IF WY B0
DOiIWiPDV]Wy NtVPpUHWWHO HO DHRWWD KNI P Y H WV H @ MDA
OpWHIJLN LV QHP MiWV]LN OpQ\HJIJHWXWN]HROSQWW REI\D C
N|Q\YPEHQ D NJYHWNH] NpSSHQ@Q QREDORBEN KBPSRDKNLRN
DPHO\HNEHQ NtVpUHW QpON+OLpND DEGQFY EDYMVYAMU] YOI
HVHWOHHQ]D EEDVR]XV QpON+O XWDV$WURYW OH NG QUYD
HPOtWHWW IRUUIVRNQIO UpV]OHRWBRYAVEEGG AH DQHRYDI@ R PR

V]i]DGEDQ D]W D JHQHG DU D E R (MHQHUIW B RIQGAEGHQR DN €
J\DNRUODWLODJ PHJHJ\H]JLN D YMIB QU WH'HBEQHYHFPWEQ\
$ AV]yOyV]RQiWD  PHJMHO|OpV HBWDWHW HYOROD O\R WRY KoDAWD
QpON+OL GDOODPKDQJV]HUHV V]JRQiWiUD

$ VRNIpOH FEtP]pV N|]|WW Qp]]*N PRO D% DE®i WHLQPND U |
PHIJQHYH]pVHLW

TE%/E=$7 %DFK IXYRODV]RQiIWiIiLQDN IHOLUDWDL

%:9 3 - 6 %DFK N
A6RQDWD D &HPEDOR REOLJDAMDREKS 7UDYHUV VROR|GL - 6

%:9 3 & ) 3HQ]HO N
A6RQDWD D )ODXWR 7UDYWRIV GLHG 68 HPEMDIO R FREO/LITHQ]HO ~

%:9 3 - 6 %DFK N
ABRQDWD D 7TUDYHUVD H &HKEDOR REOLJDWR GL -| 6 %D

%5/,, AV]yOoy’

'RQLQJWRQ .DUDVV]RQ :9,, E

)X O OWRIY HH6ROR’

$] DOIEEL IHOVRUROIiV 0DUVKD®O R WOEDDEMVQLW|[UWPQLN $ ]iUy
Np]LUDW V]iP XWiQ D PiVROY QWM NH ] pRMGS B M@ R & pWWHD WDOiOKDW
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E%5$
$ G~U IXYRODV]RQiIWD %:9 DXWRJUi

%:9 6W & 3 ( %DFK N

A621$7$ D 7UDYHUVD H HEROQWE®XR GL -RK 6§

%:9 3 - 3 .HOOQHU + N
A6RQDWD SHU OD )ODXWH 67 WPYFHKVLqBH .HODYVR

%:9 3 LVPHUHWOHQ V] HOHMH
A621$7$ SHU 7TUDYHUVR 6ROR*HR&RGBGWE Q%R FKGHO

| IHOLUDWD

GL

6JUH

$ KDW N|]*O NHWW EHQ V]JHUHSHO OV piaRD RO p\Dp IS RXQW B
YDODPLO\HQ NLIHMH]pVW PLQGHJ\LNQpO PHJWDOiOMXN

$ KHJHG&GDUDERN HVHWpPEHQ m] A6RNDRY URIHIHGHYH] P\B\
WDOIOMXN D A6RQDWD’ YDJ\ AS3ONJ W HIW HWH Q| v W \F ¥ Q INND §

%D%R~ YLVIRQW PLQGHQ*WW IHOW&QLN

E%5$
$ KHIHG&V]yOyN %:9 + DXWVRJUIIMiQDN

FtPODS
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E%5$
$J PROO KHJHG& V]yOyV]RQiW M O%FH DXWRJUIl IH

E%5$
$ K PROO KHIJHG& SDUWLWD %:9 DXWRJUil IHMODpT

$ FVHOOY V]yOyGDUDERN FtP O D $HMIION OD LAV KDY R EOWN/FS S|

iEUD EiU DEEyO QHP PDWWGW IHQQ V]HU] L Np]JLU

$ IXYRODSDUWLWD NRRORMLQDW WHHOIMWY® D NtVpUL
XWDOy MHO]pVW QHP WDOIOXQN $PHIRY\WEMHILNRQRDOD
ROYDVRWWDNDW DNNRU H]W D R&Y MMA NFLRIQMH.@XQN DPp & &
NtVpU V]yODP QHP LV PDUDGW |IH®ROWDIQEKRWDIG KM NI
IXYRODP& FRQWLQXR V]yODPRPVHQE&BWXKWHWWIW D KLiQ
SUYEiOWD NLW|OWHQL D P& OHJMD®Wy PHIMMQRQ)R HD R M\
NLGROJR]iViW D] HI\NRUL 7DPiV WHENORPINJOWRU *XVWD

OLpUW WHNLQWL PpJLV D IXYROIMRNNpYpDN¢QUEBE yD
3DUWLWIWYO|QE|] NLDGiIVRN YL]VJIiODWINRUPHALYW QHP
$] HJ\LN pUY OHKHW WDOiQ KRJXVDEBQ Ui\WDWD|]&8BPDFV NI
KHJHG& pV FVHOOYNRPSRI]tFLYNGRY]KDyNHP i WR PLDMDW D CD H
NJWHWEHQ WDOIOKDWY 6FKPLW] HEYDOyM|iED\Y NDI]] W kW & W
KDQJV]HU DPHO\UH %DFK H]W B R&MHHW I B H ORI D |
XJ\DQDEEDQ D N|WHWEHQ WDOIOKDWEDQPL@MP D KHJIH
KDQJV]HUV]HU&VpPJ NpUGpPVHNPQW] NHIDD OGY L W HPIO\E N
OpWV]iPiW LOOHW HQ $ URNRQVHUDVMWRI}HWG [DJ DHEGRNND®R
PHO\ VJHULQW D 3DUWLWD FVXSiRtWIAHW OB K0 NX®R GiQO
ODJGDOHQD %DBK PiDRIOWIMIE &GDUDERNUYO VILQWpPQ HJ\

XLMNHQ

$ NLDGiVUyO UpV]OHWHYVHQNPRIOWD WIEDI) A B t R\& I HAHHD] HHW EB Q WiE

$] HI\HG+-OL NLYpPWHO PHO\HIHNHPQUMM WKRJIH B 0 HBRIWIVOGDUDE OHK
IHQW HPOtWHWW .XLMNHQ IpOH NLDGIiV

$] HV PHIMHOHQpPVHQ NtY-@W DNGMGNVRNUHYDyPRMPERW $ IR
NLDGiVRNDW HOHPH]We+N D ABLR&V HMHHOHWWEB QIp]LUDWEDQ”

6FKPLW] WpPiUyO E YHPRENQ KiP & DB MHHHWEEBQVOHV] V]y
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FVHOOYV]YLWHQNY OFHLBMAK P&YHLU O V]yOy V]yFLNNpE
HVKHW VpJpW YHWL [|O KRJ\ DHOXYHAOBIBRAUAM DFFEDWH V HW O
HJ\HG+OL IHQQPDUDGW GDUDEMD

$ JRQGRODWPHQHW DPHO\ D] XJ\DJHEHESHD WH W pW W
ELIRQ\tWpNNpPQW NH]HOL D KHJHGN/\QQOHQ NP i® DYBDKDyWY RINV
*RQGROMXQN FVDN D] $ G~U IXYR®DD FV HP BIROWWD]RMS W U |
DQQDN LGHMpQ HOpJ GUIJIQDN R PWB R WM O\ DX RO VWX BQ
KRJ\ D F PROO NpWFVHPEDOYV YMUYBINQ\PERUDGHN DONR WKW
VRUIEDQ PDUDGW IHQQ D IXYRODV]RQiWD VDMQRV KLiQ\R

E%5$ E%5$
$ YRQyYV V]yOyN NJ|3|V FtPODSBIDNHWW VYHUVH®@ pV V]RQiWD R (

OLYHO D VIDNPDL N|]YPOHPpQ\ LLQNVEEHY HDL D& NP QWL L
D WRYIEELDNEDQ D V]yOyP&YHN W LYDHO/D) N K OV VH\R « p\WJ HH OV +

6FKRO] +

A$OMEUR 7THIWWHQ GDQQ VHFKV 3DUWRWBIDQI N XQHE® JEH N 8 QW Q Df
QXU HLQ ZHN GLHVHU %HVHWAXQJ *EHN) OHORHO MW H\% WRYIEEJRQGROY
ODUVKDOO VIHULQWL WMV ¥pGBEDWIRRDND 9BD:OWLWIiQP V]HUHSH
HEEHQ D] HVHWOHJHYV N|WHWEHQ

$3 HV GRNXPHQWXP NpW P&YHW LYi MDIPED QD OPIOW O 0 IPQG NKRA W
DXWRJUil V]HU] L Np]JLUDW WHRYPRQO %VHPEDOP MWL VKiURP VRUED
D] $ G~U IXYRODV]RQiIWiW %:9 LJ BDOVISRNDDOMD GHOYHV]HWW WHK
ROGDO DOMD YHOH HJ\+WpQ BN X\V|EEGDP]Q Wi W DV HD\O pWW PVR/O D] HOHM
YpJpE O PLQG|VV]H <WHP PDUDGW IHQQ
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IXYROD QpSV]HU&VpJH FVDN DPtWKDWyp YtHN [H GH\WMUMH\® @}
P&YHN NLDODNXOiViQDN YL]VJiODWIK/]E NLRGDORPEDNQ WS
NtVpPUHW QpON+OL GDOODPKDQJVPHIURW/OHQ@ DH\®i @ F|JUH QRIN\E
D WiQFPHVWHU HO NDSWD D JVHEKHJHG&MpW

E%5$
.pS HJ\ KHIJHG&VU O $UEHDX WiQFRNUyO V]yOy N|Q\YpPEHQ

$ OHJNRUIEEUYyO IHQQPDUDGW NtVRDHE®RNQPONWIMiQpPH
NHOHWNH]WHN H]HN D] $QJOLIEDQ+pO 7RKRARIVVIRQW]DL
9LROAI®& N|WHWpPQHNLEGRPWD EOMW WHLY "+ N NpW P&Y
AVHQ]D EDVVR’ XWDYWWH/WLFHUVHRMNHW HVOp §HRORIYR G LN
IHOpE GDVVDJLR pYRWWRD PROO )DMQAQUIMWHPEROWHKHW HQ

XJ\DQHEEHQ D] pYEHQ IHMH]WH R #LEHULFK ,5QD] )UD
5RVHQNUYDQYJ OLV]WpULXP V]RQiWDVRWRYDEMD MPH & tQpINH }
QpORSPYIDFPRQXPHQWDOLWIVIEDQ PiU %DFKIA PROO &KDF
-RKDQQ 3DXO YRQ :HVWKRII Np QW YORGCRW W] N D N1Lp FiOW |
V]yOyKHJHG&UH tUW P&YHNHW [HOV WyDEWD®\H HYL W\
QpON+OL JHQHGBHUPBUL XGYDUL KHJHG&VVHO WDOiONR]KE
EDQ DPLNRU LV U|YLG LG UH bW R+ RO®D MKNAFMY V]ROJi
LOOHWYH ODHWWG®BN EDQ PHIJMHOHQW V@YOYyKHJHG&
ELJRQQ\DO KDWRWWDN O4DFX [P &DpW |MWAWMH XJ\DQD]W D

JWW]pV 7

+ROPOUR Y HA % D OIWHEEBI'Q YUINPW@ M tUMIN D QHYpW
‘DOGOWRYHAOD WIMAEEWQ ROMFNPQW tUMiIN D QHYpW
'DQQ+6HIRNGA%LEHU " $ VIRQiIWIN PiVKRG SHOQW NG i \[X POFCOUOY K/ DIOWD

'ROII IRUG 6]pN\ 1 RKHHEQ HWRIOPIQ\ 0DUVKDOO D V]Y
SXEOLNiOiVIQDN LG SRQWMiW QHN GDWiOMD O0DUVKDOO
9] :ROII 6]1p N\ %', QR %',, QR 1%5QR

QR
‘ROII 61pN\ +D U QR@LEGX]JINW
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NJYHWL $OOHPDQGH=&RXUDQWH + FOUDHEQP® GH R OOH $DGK I

% G~U & G~U G PROO :RIKGWH BSHEULLIH WMOH W p SRR HINH U

WHNLQWBHDWK V]yOyP&YHLQHN PiVLN LQV®IRFAOYWMDNpQW

-RKDQQ *HRUJ 3LVHQGH®&WiQHY HL\LMHDHJQDJ\V]HU&EE K
iISULOLViWyO V]pLJ WD QXO PO®\FYDR QR EYERIPW W W |

9HOHQFPEHQ 9LYDOG L3 MWHDGHOQ\DNWQW D GUH]GDL XGYD
WyO SHGLJ NRQFHUWPHVWH W\ D AONYH]SS R ip PNHWL WIHW I

HJ\LN OHJIRQWRVDEE JHQHJ\&MW%NDFGHKD B X YWDy MNDD S E VIR €
UH Q\~OLN YLVV]D

7TE%/E=$7 $ MHOHQW VHEE PRHIHNG&UHLIURWW V]yOy
eYV]iP 6]HU] &tP
N|U-O %DOW]DU 7KH 'LYLVLRQ 9LROLQ

ODWWHLYV 3DV VDJL R DURMDWR D
%LEHU 3DVVDFDJOLD
"HVWKRII $ G~U V]YLW
"HVWKRII +DW V]YLW
3LVHQGHO D PROO V]yOyV]RQiWD
% DFK 6HL 6ROR j 9LROLQR VHQ]D|%DVVR DFFRI

*LXVHSSH 7DUWLQ3LFFROH WRRORWWiUyO D N|YHWNH]
A6]yOyKHIJHG&UH tURWW NLV V]REDWY]RQD/NyIDPDS LVDODQ ¢
H] NeO|QOHJHVVpJ PHO\HW QHP YUWPIDAN KR Nli WO RIPP EBDWV ]
YDOYGL V]iQGINRPV]HULQW PpJ EHQ VHP V]iPtWRWW P
NtVpPUHW QpON+OL MiWpNPYyG (QQHN PIN)YMOFHOLEN @XDQW

JWW]pV 7
'"UXPPRQURYH3LVHQGHO  O0DUVKDOO ]JPNHOROQHGARYLVHQGHO"

'"UXPPRQ®RYH3ILVHQGHO"

'"UXPPRQURYHI3LVHQGHO ~ O0DUVKDOO PHYMMBDpYH O/ JB{U|NMYWH % LLEAHPH
NRPSRQLVWD DNL NtVpUHW Q@GNKNDISFWRO PGEDD KRW DWW 'BH]GiYDC
'HVWKRIl *HPLQLDQL ODUVKDO®@LDQL % @&~U VIH®YV]RQiWiMD HJI\
PIVRODWEDQ PDUDGW IHQQ

%DFK pV 3LVHQGHO NDSFVRODRVUQ IV ABL CPGD MXIMiN WV B] pYR O WG H
PHJKDWIiUR]iVD" FtP& IHMH]JHWEHQ

$ GLVV]HUWIFLy WHUMHGHO PYRW 1V JHHPO 6 PHENHH Wp YLHO O HNADYUKE (N H Y p V E ¢
NRPSRQLVWiINDW NLKDJ\WDP HJMRDDU N}FYHWNBIQWKHU - L 0 ORQWDQC
ILDWDODEE 1 ODWWHLV $ 5DJD]]L ) *HPLQLDQL

A/H SLFFROH VRQDWH PLH [R 9RO IFGIR VRROR. KD ODRWMLF EONULWD FK
,R VXRQR VHQ]D EDVVHWWR H RQHVWDVWPVPZD YHUWDRYEHWLREHOOL
A7DUWLOQL’
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PDQDSViJ PiU QHP V]iPtW P&YpV]HWQHND J>W@ + B QHMV HW]R!
VIDEIiO\DLEDQ PiVYDODNLYHO FVLQi®WDPW & pPVPB JE DURNW
NRU HO WW pV DODWW QHP YROW DQQ\EED NRQWRED ®LQ
EDVV]XVNtVpUHWHW VRNV]RU NHJBl W pIN FAVHHE E P O ¥ KHDVNIRG
N|]|]|WWL HOWpUpV PLDWW D [UD QFADUKHQERQ B HQME H/QDEWD
OHKHWHWW YiODV]WDQL

%DFK KHJHG&V]yOyLW VRNiLJ KLiQFRMGDNEWNIWRW V
W|NpOHWHVIWHQL NHW HJ\ N)WNG VQDODP ' P M LG i HYWDHQV V p.
YpPOWH KRJ\ HIJI\HWOHQ KHJHG&YH® HIWH G & KDFR\QHM T
HO DGiViUD FVDN DNNRU V]iQWD RQ JRIQJRU DNV R H WOHHWD
KR]]i 6FKXPDQQ EHQ MHOHQWHWRW HPWJ PQRP WD W DA
KHJHG&V]yYyOyKR] -RDFKLP -y]VHKD/FRROQQH W HDW pUBMWL @p
MiWV]RWWD /LSFVPEHQ +HQUL ODOWH DXV MIOWWRWYDW iW
Q\LOYiQRVDQ EHQ

OLQW OiIWMXN %DFK KHJHG&V]yO@ION ¥RNHNQGIMP GHH N
PDJD D V]HU] KRJ\DQ YpOHNHG HWYD YKHI¥NG'& YSIFKN DV iM €
%:9 HOV WpWHOpWAOQNHBWLU *RWW:9ZLU GDQNHQ
NDQWiWD RUJRQDYHUVHQ\ MHOOHO®&R W VWO DP ~V LD LRy
NRUIEEL YiOWR]DWD YDOyNMEDQ FPWW DRPeHKHHMVFKHU DO«
%:9 D NDQWIiWIEDQ LV+V]HEH®SEBGL) ODQWUD tUWD iV
%:9 D (G~U V]YLW

D .277%$3e/'$ $] ( G~U KHIJHG&SDUWQWD 3BHIOXGLR WpWHOpPQHN LQG

YJRUG 6]pNHO\ 4XDQW] ]X PDFKAQ QK6@WRPDQ KHXWLJHV 7DJH"
XQVW PHKU >«@ )HKOHW HV LK/FEVIDLQRQH/QJCB!W}Q(D% GRUO&RW SHRU VLFK
HLQHP $QGHUQ GD]X PDFKHQ ~,4XDQW] ,

$GGLQIJWRQ +

9DOYV]tQ&OHJ HQQHN D W |UHNW p\WIDG M QHKH WNH W Wy RIBW D/ DANYR O DG D U |
JRQJRUDNtVPUHWWHO EHQ JH EROKIGEMU WRYIHERIWPUiViQ DC
.ROQHGHU IRUG 6]pNHO\ pV SHEAWIWIOWWRQiWiN

eU U 5iF] +

‘ROII IRUG 6]pN\ oM
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E .277$3e/'$ :8U GDQNHQ GLU *RWW: ZLU GCD@WMMDALQG X0 iV D

F .277%$3e/'$ $HUU *RWW %HKHUUVBKBU DO CNDUQW.IJH 6LQIRQLD
QHJ\HGLN WpWHOPQHN NH]GHWH

G .277%3e/'$ $] ( G~U ODQWV]YLW SUBOX@LRHOYpWHOpPQHN HOHMH

$ J PROO KHJHG& V]yOyV]RQIiWD %S®GLJ VAHARNGH]M WALOML
VHPPLW QHP JD]GDJRGLN DPLNR®%:G PROO RXWR@D I~JDN
N|V]|Q YLVSJ®QH] D WpWHO J PROO ODQWP&NWO® %:9

LV LVPHUW

‘ROII IRUG 6]pN\
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D .277%$3e/'$ $ J PROO KHJHG& V]yOyV]RQMR®LN%:I9-JDWpWHOpPQHN
NH]GHWH

E .277%$3e/'$ $ G PROO RUJRQDP&L%:9~JD MipWBOPQHN HOHMH

F .277%$3e/'$ J PROO I-JD ODQWUD %:9
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$ & G~-U KHIJHG& V]yOyVIRQIWD %:89GLJ IHQQP DMpMGMD pHQH
W|EEV]yODP~ ELOOHQW\&V KDQJIVFKWYD NP Vi-®@W Y36 WR]
% :9

D .277%$3e/'$ $ & G~U KHJHG& V]yOyV]RBOOSDE D IAHWHOpPQHN
LQGXO0iVD

E .277%3e/'$ $ * 6GDILR:9 LQGXO0ivD

%iU D G PROO ELOOHQW\&V V]RQiWOPPED®::9DOy D
MiWpNKR] DGRWW D OHKHW VpJ EHRQWROW]y GMpRV-HDE HDQ P\
KDOOXQN (] D P& YDOYMIEDQ DJVDDPROO KH JHGI& \W|GDN V]I
$OOHPURWpPWHOpPQHN iWLUDWD $ NpW]HMPUHVDRpEEQpW Y
IHOYiOWYD MiWVV]iN D] DP~J\ IREBNDPMDWRVQDN W&Q WL]JH

$ *URYH P&MHJI\]pNPpEHQ QHP WDQiOKQW p&iMXHBHNGBEKE E D ]
HJ\LN ILIQDN :LOKHOP )ULHGW®PDQQ QDN DRWBLUDWD :R
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D .277$3e/'$ $] D PROO KHJHG& ¥]yOy\QRIHTONMIY R HO H

E .277%$3e/'$ $ G PROO V]RQIWD WD OHWPRHBGBEQHN NH]GHWH

+DEiU D IHQWLHNEHQ FVDN D KGiNDM&VDy BYNODG K K W
HVHWpPEHQ LV WDOIONR]XQN KD VIRWQIE i%/:9JiVVDDPROOPR(
ODQWP&NPQW %:9 V]*OHWHWW ~MMi

$] HIIpOH NLHJpV]tWpV QHP YR@W3KLWINDS %P B R Xg-OH \b
NJYHWNH] NpSSHQ V]iPRO EH DSMiUy@HPAD\\§HOWO WQRWN K
NtVpUpVPEH IRJRWW pV KD My WSKQHWRID\WHN XGEQIQp KR
QpYHQ D] pSSHQ FVDN HOpEH WM\ DP\[DUHDE M| P R R Bi\G \F
NYDUWHWWHNNp YDUiI]JVROWD NHAWUH +W VYR DN yNHBSHIQR E
HOYiUWD D WDQtWYiQ\DLWyO LW VDWM y( EE@WW | XX/GIZY p UHIW EL

$ AGDUDEDQGH” FtP& IHMH]JHWEPN O i WNMNRVQW DUS pSpcoms i W

YRUG 6]pN\ 'ROII QHAGHIBHH Y HAHU +DUPRQLH KDW HL
HLQPDWKRY DFRARPSRQGL ZHLO HU DXIJHUIX®PRP SR QL WARWAVIH UG D % G H
QLFKW *EHO QHKPHQ Z+UGH D®M UGH® HBW3 EHY HIHIUXYW HX Y KP YRUJHOHJ
HLQ YROONKPRHERWD XV JHPDFKW ZRU-+EHUDU®RHUUYRBXERQLNW GLHVHL
QR 1%5QR
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PGHVDSMD %DFKQiO WDQXOW ]JHQpPW iNVyD N ¥ HMWINGHWN W V
JHQHUIOEDVV]XVVDO pUW YpJHWH ®PHQOYH W %0 B \G|QVERLVD\P
PHJ NHOO YDOODQRP KRJ\ VRKDVHMRJIKDQ ORWWDPH MRE
EDVV]XVRNDW %DFK PRGRY ilEHDW NHNMEWH QM| WH QLN %DEK
OHKHWHWW HOOHQpUH D WHWV] OHJHV EDVV]XVNtVpUHW I

$JULFROD D N|YHWNH] W tUM DNKHDHNGIWT yMDiWNWRW ik B ] +
PDJD LV NODYLNRUGRQ pV DNNRJYSRNIHV Q& N WWD GFO|W Bl X
IHOLVPHUWH EHQQ+*N D KDQJ]y KDW PyP& DHWE MDp QHHPY B/IHOU
VLNHU<OW PHJYRBRPVWXDBBEDWMXN KRJ\ %DFK SRQWRVDQ |
VDMiW V]yOyP&YHLU O GH $JULKRIOMRQpODWMWpRPNHO VU H\PE

$EEDQ D] LG EHQ HOIRJDGRW W\ \D|ID B0 VQHDUNU W] it @/KRDAQN ] yK\R]yODP RN Q|
HJpVIHW NHOO DGQLXN pV |HXHQNHOOHVHERDVRWODRLWN URLQORP O
NLIHMH]pVpKH] WHKiW KLIQHWHKROLVH O®HRIAHION pW]yNHR B GKDW O HKH
NRUILJ H]W D V]DEiO\W FVDN]NQ@IP~KNBRBR]MDLJWNEPDHVDONDOPD]WIiN
PHIJOHKHW VHQ W|NpOHWOHQB® W RWW DF Y P NUW | N pl®l W/ VNHROP BRJtF Ly V
KiURP pV QpJ\W]yODP~ P&YHLRBRHRLVEHURHMWWIEQH@DYHHIDVY]yODP~DNU
NtVPUOHWQHN N|V]|QKHW D WDWyWQyPWHKGIOMGR UHWpNtDNIBIW QpON-«OL
DEV]RO~W NL]JiUQDN HJ\ KR]]iMXNHNGUW VyODWRWPiVSRGLINOODP N+O|
IRUGXOYSRQWMDLQ HJ\ V]yODMNERPQHNIKDQWRWD]tJVWHOMWHY D PRGXO
HJ\ PIVRGLN V]yODP OpWH QHPHFR/ DM QHRHAWMMMHMY GH Q

$ IHQWL IHOWpPWHOQHN EL]JRQ\ EVR OV M] DL KWWHIINH GH.VHyooy i
KDQHP D IXYRODSDUWLWD LV .RROBF\D QXY RQDHINNGH PD ©
A(JHNQHN D FVRGIODWRY P&YpV]BWKLHQDW]i WWJPH GRILi D

YRUG /.. A'HQ %HVFKOX% PDFRX % KU GHIQ ISOEQERGLVAKHQ 9LRC
ZIKOHWH XQG LFK PX% JHVWZHHKHPH IGD BDOMWAHULQLEVH %UWWH QDFK %L
DXVI*KUHWH XQG EHVRQGHUV L® XEAHPH UHLD@IHG 6B U QAQWMLPAMEZDV YR

JHK|UHW KDEH ~ :ROII IRUB',6]p QR 1%5 QR $
%DFK WDQtWYiQ\ pGHVDSD +HLQULFK 1LNRODXV *HUEHU
.ROQHGHU IRUG 6]pNHON pV SHAVWIONYWRQIW

YRUG /.. AODQ PDFKWH VLFK QQ GDHEQ HIH G HLIH XU GBLHIXQJ YRQ 6LF
*DQ]HV PDFKHQ XQG GLH ]XU YRDKDOWEYGQRMWXKZHQ®EH GHVYQH VR H
PeVVH GD% QLUJHQGV HLQ 0DQGHE %KOEDNDJVH\RZRGXQFHK 6WLPPI
P|[JOLFK ZHUGHQ N|QQWH O0DQ EDMWWH=GLMVEORIWHIXEGHOXE XQG \
6DW] XQG ]ZDU *EHUDOO QRFIGH\WMK (UPW R DMOGDHWHUQIHIHQ QLFKW G
VWLPPLJHQ 6DW] YROOH *HQ+KH VVR@XH BH Y HLQVAKMPP DR 6DW] D.
'LHVHP 9HUVXFK KDEHQ ZLU 6RIDQGIMUHGLH RO IVQROKRNFHOO X YHL
RKQH DOOH %HJOHLWXQJ VLQK VXQGEOGXHF&WXMPNHILX®DD VB 'XUFK
'"HQGXQJHQ GHU OHORGLH KDW GHU @RG YOD MR B Q VAU (RALGNHOWFKHQ 7|
HLQJLJHQ 6WLPPH YHUHLQLJWW GDIQREBHP]ZELWK ZWE%E) RYNHO
9, +
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HJ\W]yODP~ViJRQ EHO+:O0 LV SRQWRVDQ WDMHUWD\®RFFBROD\
UHQGHONH]QHN pV H] D KDUPYQHWL DH®@®WWIOOiBR yD|®
IRO\DPiQ ~

$ % G~U SDUWLWD %:9 HOV Y HOWHRYPE\HQ pS S HNQU
HOOHQNH] OHJ D W|EEV]yODPJVVI\J&R VX\W UHANOHNH N D] | WA HF
XWROVYy WpWHOH UiQp]pVUH HJ\WWONPAYHHQYDHN W& QLN
WpWHOH LV + DOOHPDQGH VDUWDEDQGW HUPEBOHW B JIHNN

DJRNEDQ RO\NRU W|EE KDQJ LV PHJV]yODO HJ\VJHUUH

D .277%$3e/'$ $ % G~U SDUWLWDN %199XH WPWIRGRLQHN HO IHOH

E .277%$3e/'$ $ % G~U SDUWLWD %:$9OO0OHPODQRBGEBLWpWHOPQHN LQG

.RPOyV
‘ROII IRUG 6]pN\
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F .277%$3e/'$ $ % G~U SDUWLWD N/ :®D U D EIHICHGW pWHOpPQHN HOHMH

$ - 6 %DFKKR] NJ[WKHW KDW NiWDUHMHHO HOOiWR)

WRYIiEEL YL]VJiODWD VR UiHJ DNV PV&D @ LAMGXHN \ LKNR W pRALIDA
YDQ RO\DQ KRVV]DEE DNiU W|EBJ\WWRHE | WW YKEDQ J \Dj « G
V]yODPEDQ DPHO\ HJ\ PiVLN NLHMNWMW WiNXNOPPHWNHO H
(J\HWOHQ NLYpPWHO H]JHN N|]*O WDOiQ(]DD& B P& VPPQMW D %
IXYRODSDUWLWD SiUMDNpQW H8P\(pH BIHRVML@EANY p M GOV Wid O H W
D] D PROOKR] KDVRQOYDQ H] LVtFLyGy & DURWIWUWUBQQM MR
LQNIiEE pUGHNHY PLYHO D KHJHD &\W]WOR &I DM MWHS P Q WEM
VIRQiWD * IHOYiOWYD N|YHWLN HJ\PiVW

9pJ+O WHJ\eN IHO KRJ\ PpJLVFVDWN YNLtW UG VEWW G+Q0!i
OLO\HQ KDVRQOY P&YHW YDJ\LXVV]Y OWKMSRIY [GIW Wi Q F VERDN
LVPHU*QN %DFK NDPDUD]JHQpPL N|]IW\D"IHQBE DA BIG W P &N Bi¢
N|]|WW D] N|UsO tUyGRWW $ GWHWKH®HG & FVHPHEDOyY
YPOHWOHQ+-O0 QHYH]LN H]W D P&YHW MEUYH\QBW W Wi WayD
GUH]GDL XGYDUL PX]VLNXV 6LOWMPDHNRSREEGE EH L% YR B/
FtPIJHWW %DFK P& YDJ\ ODQWUD YDD\ ¥FIVHP EHDOyYNDU YD J
tUyGRWMKIW D IHQQPDUDGW P&YHNHW LI MNOXYWD XIUNU K B J |
D EDVV]XVVDO HOOIWRWW V]yOyK]D J% PHUKU P& tpW | M W WHH
9HVVeN |VV]H D SDUWLWIW HJ\ BDALIN O WWQ EW MWDHIOHINHAVD |iy
P&YHO HEEHQ D] HVHWEHQ D JHORKWKNNUYH NRKSRRIEGEOyN] I
%:9 IXYRODV]yODPD FVDN D]P DX Y\H @KW HN B /D W E B

WW]pV VIHULQW D & G~U VJRQYyWD A BMREG WND /ipD/KID@&V y I WRNOW pVHN LJg
MHOHQOpPWpPW ,QGRNOIiIVD VIMHLBMQ VK Hb6D FIK WRQY §DWWQWi &EDQ QHP
PR]JiV LO\HQ PpUWPNEHQ ,WWDPNRAIOWDO B W|EEEQ IXYRODP&EHQ D &
HVYHWpQpO VRNNDO QDJ\REED/QiQNWRJXMWHO iWN|WpVHNNHO W

0ODUVKDOO 6 W D FLNNJIRPMRDER PBUWV KDM@ P D NtVpUHW
GDOODPKDQJV]JHUUH YDOy NRBOSR®IODWQ WHD pYHMD/OW HWDSDB]| W DFKRW
OiVVD HO NpV EE D VIRQiIWiIiWOBRDUVKDOO

ODUVKDOO HOPpOHWpPUH KLY DW NREDI *B NI 8 &%HID XNQORW\WIEDQ MH
PLOQGNHWW NtVpUHW QpON+<O %@BRV 8QLYINGVPP®I (IGINML REUHLJ
YPOHPpPpQ\pW

/ivVG A$ GDUDE P&IDMD FtP& IHMH]HW WIiEOiIi]DWiW
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*WHPHQ NHUHV]W-.OL iWN|WpVHNHWOW UIXYBEEEV WIMFmD
YLVIRQW HJ\pUWHOP&HQ VRNND® HY¥IQJOUWDPD i ®PXQMW B P\
V]YLW WpWHOHL MREEDQ PHJ UL]WJpRAD DY CHIU M GOHIWR V\I EELF
WDJROWDDQFLD WtSXV~ JHQHNDUL V]YLWNMHHN WRY\VEEL iO
VIDEDGDEE HOUHQGH]pVpYH G PP B [QYGIMV & FDX B 1B WY R NRDN\D
*LIXMWpPpWHOSROGW H] XWyEEL KD QHP LV WHOMHVHQ C
IXYRODSDUWLWD VDMiWMD 7 H KIiWWD HN [N HHQVONHHI VA MW K/ Y W3 IO N
QHP YDOyV]tQ& KRJ\ D SDUWLWB HH]pOW]H DHPADWO HVD W NYDR

/livG A$ GDUDE P&IDMD" FtP& IHMH]JHWHW
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6=1/T0%9(. )892/E5$

$ IXYRODSDUWLWD NRWWiMiKR] ifR Q WIRQX\R i Q HPH P DW B G M/S|
NtVPpUHW KLiQ\iUD HJ\pUWHOP &INQ KON HOKHWD KRV V B
QHP WHUYH]HWW WRYIiEEL V]yODPRW JtUQHMHB | HXWERHOD GDW
PHJYL]VJIiOWXN D KHIJHG&V]yOy NMHSINUWWRRUYHO D) ¥R WD
D] DV pYHN HOHMpW O WHWW VOHHWV Dp \KJRHHYGHEK HAM
QpSV]HU&VpPIJUH $] DOIEELDNEDQURGMIYRPEW QHORIOW X
SpPOGINDW 7XGRPiVRP V]HULQWHHURSHDWWRLD ONRNXOQ. \Li® WQ
N|UsOEHO+O W O LJ QHP RNPVIEQWH®HB]pWVHI
VIDNLURGDORPEDQ tJ\ D] iOWDODR UL DOPBIG RN piV W NHL I\ Il \
YL]VJiODW PiU FVDN D]pUW LV ERNG BROBDS MPG D} D OHE E WO
IHOPHU-O KRJ\ WDOiIQ %DFK YROW @yl XOR/O DDMND UQEMRNAN t &
EiU VDMQRY QHP WXGMXN D SDUWLWD\ SIRCRUR\D ]MH O H® N
EDVV]XV NtVpUHW WiUVXOW H HUHGHWLOHJ D IXYRODV]yO

OLNRU tUWiN D] HOV IHQQPDUDG®IURtV$H KHDVQIYIBN-O]
OHJNRUIEEL LO\HQ HPOtWpVpW ,® s ROANPEIBW pEHQILOLI
PHIJWDOIOMXN DKRO D IXYROIW AWY KXDHUYDH U W MDA TV

N|UsO-DFRE YDQ (\FN 'HU )OX\WHQ /XVBNOKRIDOY
IXUXO\iV YDULIFLYV VRUR]DWIiW KX XRWHWD QR ONMDGOQNLIROC
PHIJWDOIOMXN D KDQJV]HU iEUIMiW

A$] DV pYQHN YDOy WXODMBRQWDINK D)W RCHD WQWOK N\ LD] HOV
KDUIQWIXYRO{IUD pV HJVEHQ D] WHIGWH HL UMH IH QK\D Q DN QHQLPIDH N p V] »
GDUDERNQDN ~ .XLMNHQ P& NHO/IEBWMNRYPEEiLAS SRQWMiIQDN PHJIKD
D AGROR” FtP& IHMH]JHWHNHW D GROJR]DWEDQ

ORQWDJX+%URZQ+)UDQN®XRZHQAQ *AIRYMIEE FVDN SHGDJyJLDL FpC
QpON+<OL V]yOyN" &VDORJ
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D E%5$%$
(\FNHU YOX\WHQEX WBRIOKDWYyY iEUD D IXYROiUyO ROGDC
E E%5$
(\FNHU YOX\WHQH/XYNW BKRSEMD ROGDO
OLQW D] D iEUIQ LV OIWKDWMXNKYROP pJI BRIHPH D% DIF K DI

IXYRODP&YHEWHQMWBIPOtWHWW NpW P& SHGIEOWH® NL]iUyC
WRYIEELDNEDQ RO\DQ GDUDERNDW YL]W]JifDXQN pIDPLN

~MtWiViQDN N|V]|QKHW HQ D] ]HW&EEYHNWR G U \WHV 3 OIWH
FVDN HUUH D KDQQWMNMURHUIHOHO HQ HO EE D IUDQELD
+RWWHWHUUH %RLVPRUWLHU %ODWHYWNRPORIGLVIVIRpP
VIHUJHPPQ\HLW YHV]HP V]HP«J\UPbhDFKOMRDQ®] &6 GRENZL
1DJ\ JULJ\HV OLYHO D IUDQFLDJH@BKMWY NRB BVRIODAV HIG
P&YHLNHW QHP YL]VJIiORP RO\ DOWSRRFSRQ DV WIiINQ P/& D HR ¢

$ WpPiUyO UpV]OHWHVHQ OHMVF&PI& E$MBHNMROBHIHOpStWpV

7HOHPDQQ IXYROD IDQWi]LiL Q®WHFYRYDMS DM QWY REYBEKDWXQN
ELJRQQ\DO D]JRN IXYROiIUD NpMy¥ OMWHNVN DU PIDJ])DP AHOHRPD Q KHJHG&UH
5pV]JOHWHVHQ OiVG DOIEE
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DNLNNHO %DFK EL]JRQ\tW K D VipDQHR DSIFIARVDIPWNELD QN HWO WV F
HJ\ UpV]U O KRJ\ OiVVXN D Nt\Pp Wy SITp ® N\ (RU VX MIREDQ UR
OpWH]JHWW PiVUpV]W PLYHO D]RN N|F® HOYVG RMONVEEVH U
PLQGHQ ELJRQQ\DO D IXYRODSDUWLWD HO WW PiU PHJV]sC

-DFTXHV O0DUWLQ +RWWHWHHUH AOH 5RPDLQ"’
$ JHQpPV] IDPtOLD OHJKtUHVHEE WWDRQDU NYY]BQHXNRQDM
IUDQFLD IXYRODMiWpN KDJ\RP3QULQPINSOGMIPDRDIEE]lYMD $
Q\RPWDWIiVEDQ PHIJMHOHQW IXYRODLVNROD
+RWWHWHBUHU OLYUH GH SLpFHV SRXUUKWD )OEWH
LQVWUXPHQWY DYHRSOD NpWH\WMpPQHN IV iWGROJR]RW\
YpJpQ |W V]YLW pV NpW GXy XVW QUWIHEO0 i BDROQIN (D \) ® pMDK G
WUDYHUVLHIHD MHXWWDO $ NpWUpPV]HV NLWD®IUDE D Ft
HIITHNWUH pS+O 6]HPEHW&Q KDWRQIVWIYR® ®@HD VDKR X\QMIC
UpV]IH Q\~-MWRWW ULWPXVRNUD p®®RVD+Wi/RGLH GDWHD ES
WHEKQLNDLODJ QHP WiPDV]W N-+O|[QOMH HW HOpYWU RNRNIY W (
EHO+O PDUDG OHJPPUDMNEBHRBQY AHIIDIJI\HOQL KRJI\ LWW
MHOH]YH KRJ\ QHP WDUWRI]LN ARHIQ]EDENYXR V]yO®PD Sa
IHOHWW VH D WDUWDORPMHJ\]pNBHIXNF\MIND R ~AV HKOGW
%DFK P& HVHWpPEHQ FVDN D A6ROR" W

.277%3e/'$ +RWWRWEH WBRXU OD )OEWH WOBWHUVLHUH VHXOH

'ROIl %DFKUyO V]yOy UpV]OHWHHVHNKQYYHEHQ & |HE DNILQPOHN D P&Y
IHOWHKHW HQ LVPHUWH GH DQLN@WL NKJURP+RWWFWHWNRPS®BRLVPRL

HJ\LNHW VHP HPOtWL :ROII 6]1p N\
3ULQFLSHV GH OD IOE€WH WD QHU \GLH 0D  1RX WOHE WEHGE VB OBIEWH GR>
ERL3/UL]V pV W|EEW]/DGpWMEBH SRXU DSSUHQGUH j MRXHU HQ W

GH OD IOEWH WUDYHUVLgQUWERHL \OD DQEMERYEHF HW GX KD
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$ NJ\WHWEHQ V]JHUHSO IXYROD Gy M #H®HQUHIEN W HO H H Qi W1
HEEHQ D P&IDMEDQ NV DFV/ilVE DQPWIRIBAR]LN KR]JiMXN EDVV

HYPVEp LVPHUW +RWQDHWMHEYE D %N FKe S D WM K\
DJRQRV LG SRQWEDY HWyE\H WHMMHWIDWHO\ D AOHIJMREE |
JHQHV]HU] N° GDODLEYyO NpV]-OW GXWRWPVWEYBEW®RN +F
J\& MWHPpPQ\ NpW pV KiURPV]yODP~Y® DiD ER N NP@WN W B0 X
NtVPUHW QpON-OL IXYRODP&YHNHW \A$RYWPIDRIPO)OXWH €
VRUR]DWED UHQGH] GLN KDQJQHPQ @NJIF PBOO PROO ' G~U

E%5$
+RWWHMWMHUHW 98U BWWAHN FtPODSMD

$]W QHP WXGKDWMXN EL]JWRVDQ KRXQNHIDWK % MPHUW
$GGLQIJWRQ IHOWpPWHOH]L/ TKRW\ @D BK p-CRUSIWHNHILEU 6
VIHUJHWW LQIRUPIiFLYW D IXYRODEWQD®MWBER QQEINiWDOi§
HOpJ PHJJ\ ] QHN pUYHOpPVpW

*LDQQURILH

$ WHOMSBIMUFtAW EUXQHWWHYV D G HIXJXWIWH W WRIDW BWHWIKWH § RW UUGHH \G H
DXWKHXUV DQFLHQV HW PRGHUQUWW /IH@EHREO HAX COIA O HB/L BB XYV H W
FRQYHQDEOHV D OD IOXWH WHPYBUYVSBU H IV HXRWW R WQH]|WD& DI 5RPDLQ H
0 IDVRFNL

IDVRFENL

$GGLQJWRQ (OOHQHNL]yO SO 3RZHO @+ MDPMRBEYyO E YHEEHQ ¢
IXYROD IHD{ PRWHWMHIHWHW $ N|DUW VGHHOSMHMO RGPHHU VXU OD I0OEWH WU
IOEWH j EHF VXU OH KDXERGM GHAW \DX\W B AL G\HW UKWPHIDVG\H V- W R X V
WRQV GDQV GLIIpUHQV PRXYHIRPWQDFHWP SDIIQ W @H FORDEW U Up P H ¢
SOXVLHXUV GLIILFXOWpPHV SURSUHYVHPEOWFBH VHWUL QFUBHY GH PRG
WUDQVSRVLWLRQ HQ RXW UH OQUH VBR X W H Y WICHVL 8 DI IlpQRE WX RWH Y S g F H
3iUL]V
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-RVHSK %RGLQ GH %RLVPRUWLHU
tVPUHW QpON+OL V]yOyIXYROiUDV tUW 3K HGRO®H V ]/ HIONMHP t
., %RXUUpH HQ 5RQGHDX DFLHXVHPHR@MGEHDX *9

)DQWDLVLH 9LYHPHQW $pWHIPVLEGOHWDE OHJPDJDVDEE
DIHTT%] EHQ 3iUL]JVEDQ NpV]-OW P& ]WHIFKBLNDLOD.
N|QQ\HGVpJpYHO WDOIiQ LQNIEE IN]THOHRBIG B LIQ\Q Wi | %iNKIR
V]yOyKR] $ *URYH OH[LNRQ ODSMDpW VED® N XD WYp© B MH.
V]yOyIXYROIUD tUW N|WHWHW WD/GOKHW S L qF BYO« DD YAEF ¢
SUPOXGHV VXU WRXWVOH WRRMOL pYHNEBXLWHWSHW
VRQDWSHVGIWXPRN DODSMiQ %RLVPRUWLHKO®HRI]Y®BPFEKYROD
IXYRODSDUWLWiIMD XWiQ NpV]*OWHN

OLFKHO %OD¥HW

%ODYHW S5KIFDRPLO GNRERJPMAMD N+O|QIpOH VWtOXV~ pV (
W|EEVpPJpEHQ NpWIXYROIV GDUDERN Y WY OV DXNRIO B D |t UGRHY IV
AXDQWRWDVLHU RIU\&MSWHFL@Q\WYQH N AOLQXHWWR"~ FtP]
QpONeOL GDUDEMD ROGDO 5 HFPHAHLUIOH |& B HRKyBEFWNW  HO®
WpWHOpPYHO

.277%$3e/'$ %ODYHW V)P QWIDALBIEMMI XSCDBWL KLWHWpEH Q

1HP WXGXQN DUUyO KRJ\ %ODYHQ@DpMDBBFRODWWD DR WH
GDUDEMDL SHGLJ FVDN XWiQ MHOHQWHN PHJ 3iUL]JVED

$ NRWWD PHIJWDOIOKDWY 0iULiVWIHUWN I 1XRWRED PRI QW MD
QDJ\EDUBRMNIMSDSHVW =HQHP&NLDGY

IHVPDMRYH IHQW HPOtWHWW P& PLQG\A—I—QVEH]R\QDQJ\WB]HI}I XS YEELHM|Gi)
D =HQHP&NLDGy NRWWiMiEDQ OiWKDWy

=DVODRYH

OLFKHO7HVNH + 4AXDOWEE N|WHRHWQOERP/J piH K M
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$] DOIEEL V]i]DG HOV [HOpE D N+Q Q RIpPHGWI X RROGILREXY
EHPXWDWRP D N+O|QE]] JHQHV]HU] NROGXWIRIOND W HEF|
KDQJV]HUNH]HOpPVHL PyGV]HUHLWJWBDP R WOMEKNV ] CA/R FVKD]
DOIEEL GDUDERN N|]|[WW HOV MRUEDRQ YO QK lV@IW\\H B R PHLLY &\
IVV]SRQWRVtWYD SO KDQJ]DWIBOERQWMWRN KRIVI]~KD
VRURNRQ NHUHV]W+O YRQXOy PHQXYWRND S D/UDVD DWW D Q M/\/ Hi\M
MHOOHJJHWHVQHN W&Q WRYIEEL MRWWHMOPRD OM HDGI®ODI
DQDSHV]WXV ULWPXV OHJPDIOFIDEE OHJPPpO\HEE KDQJ

*HRUJ 3KLOLSS 7THOHPDQQ
7HOHPDQQ + N|UsO NHOHWNHKMROWMID ID:QWiJLiMD V]y
FVDN HJ\ A)DQWDVLH SHU LO 9LRWLBDRQ PHQDGWDNAWRI MR
QHP NpWVpJHV KRJ\ D P&YHNSIXY RGO W DKDQYYBWMMGHOP
IXYROiIKR] LGMWREEEN D OHJW|EE IDQWI]JLIEDQ NL LV KDV]
DPELWXVW

8J\DQ D GDUDERN YDOyYV]tQ&OHJWHNKi@W HD DI R N WIpWIDV X
ILJJHOHPUH PpOWYDN D V]HU] N NALDWWL V7]H® H © DHOWQ NoDV/S %\
EDUIWL YLVIRQVIQDN NH]GHWH [DNNRDUD i WHKHWH Q DPK N XU
NDUQDJ\DNpQW P&N|G|WW EHQt %DFK HJ\LN ILIiQDN &DUO
(PDQXHOQHN D NHUHV]WDSMD OHW® NpW M) K IUXVYWHK O KEND)
+DPEXUJEYO /LSEVPEH V ~WN|]EWQUMW O WWYKHIEH K BWR OK®R
W|EEHN N|]|[WW HNNRULEDQ NRPSROIQWDHDRFNpMDW \p\KiD
'RKOWHPSHULMUWWY $OOLSFWHL 7DPiV WHPSORP PHJ-UHV
WDOiQ HNNRU pUWHV*OKHWHWW %DEK

7HOHPDQQ IDQWIi]LiMiQDN KDQJEBML HFOOMWGIGHYp'
LOQYHQFLYLW pV VLQIRQLIiLW QM|PY DW D i (VDN E H @ ]%| N K KH
KDQJQHP OHKHW VpJpW ~J\ PLQW |WVHRWHQAEHBSHULHUWHYV
D] HUHGHWLOHJ :LOKHOP )ULHGHPDRLYNV]FRIUND NpV]sOW

(]JHNU O D MHOOHJ]HWHVYV plOHWHY BPDHP\|hV pQp\®@ HOMHWM HWW « QN V]y W

3pOGiIiXO *QWHU +DXVVZDOG NLGEBDIGVHEDQ .D¥Y¥HO wHDOXVVZDO
HI\PENAQWOD KHIJIHG&P&YHNU O V]yOy N |®INWFPQPMNIWDUWWNVRIWMDMHRKQ
*URYHA7HOHPDQQ $ Np]LUDW LIX FE W QY YMOU i RXQ | WIDYOD O DW y
MHO]pVVHO

:ROII 6]pN\

:ROII 6]pN\
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NeO|QIpOH KDQJQHPHWH®BPWOQQPD]IQDNi]LiMD KDQJQHF
YpJL) p¥ WOPKBQKIPQJIJUYO LQGtW $] LOQYHQFL®N KDQJQHP]
F ' G (V] ( H ) | *DIIXYRODP&K HN VRKNUBQE&ME ' H
( ILV] *$JELOOHQW\&VGDUDERNNDO HW/ODQWXpQNE HIQV]D |L
PROOW GH QLQFV F PROO (V]DG-DJ RND-UKRJIPHO'OG +Q HN
IXYROIQ D EpV KDQJQHPHN QHP NpQ\HOHPHVHN

$ IXYRODSDUWLWD pV D 7THOHRNRQ NREMA M i NVNW PUOWO )
(O V]|U LV H] XWYEEL P&YHNEH®R QWP QR [N¢N plH /\QW ND 6
I~JiW LGp] WpWHOHNEHQ , ,, ;,,,YBOYyGL SROLJyQLD LOO
NHOWL D NRPSRQLVWD $ OHJQIHEEQIWIPIG B DVPDOIi\y KID Wy G-.
*WHP YpJpQ WDOIOMXN D WpPD NYDUWWDO OHMMHEEL LQC

.277%$3e/'$ )~JDUpPV]OHW 7HOHRDWIEY® PROO IDQWi

$] |[VV]HV IDQWI]JLIEDQ HO IRUGXO® QUINJ|X RINWiYRW LV
D] DNNRUGRN RNWIiYQiO WiJD E EOIHEY pNRWVOINDECFDINED Q
LV PHJILJ\HOKHWM «N

EOWDOIEDQ D OHYHJ YpWHOHN QG RWEMWDLN VDD SV LV i WDH
DJRQEDQ LWW LV WDOIOXQN RIORDQDIUXYR®D DOPOHPD,QG !
KDVRQOYDQ QHKp] JHQHLOHJ PHII INHMEOMHIO KHIO\HW WDOiOQL

$.ODYLHUETF®OHLQ PpJ QHP D NpV EEL VP HUMV DEKDVRIQH IFEly QJ HQ G
WDOIOKDWY $] LQYHQFLYN HOKBD H®H U RY GH QFEIENH@ OEHY HHO/A N HJI\P iV W
* D K % $ J 1I” (&WNV]IUF
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.277%$3e/'$ 7HUPpPV]HWHYV OH YHI\ Y/H/OH®P PO N: OLKKPROO IDQWi]LiN
$]$OOHHORVWL XWROVyY *WHPHN

.277%$3e/'$ 7HUPPV]HWHV OHYH\ VpMOH® DXP@ N+ OLVK PROO IDQWi]Lil
$ GDUDE VRUD

8J\DQFVDN D %DFK DOOHPDQGH WO@KDMKRGHPR]JIRW\D
LI\HOKHW+QN PHJ W|EE NH]G WpWHOEHQ ,,, 9,,, ;.

.277%$3e/'$ 7THOHPDQQ ;, * G~WHITHMH]LIMiQDN

$ IDQWI]JLIN XWROVYy WpWHOHLQB N6RPQUP\H GQWIRERM K

LGp]LN BOOMHEWFRD 9L YDWIHWHOH GHHNWWHYY 9,,
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.277%$3e/'$ 7THOHPDQQ ,, D PRQIOY\WRWHQHiQDN

$] DQDSHV]WXV ULWPXV D N|WHW PNRIQQY FVDN CLKQHWE E
PHJ ,, ,9 $ IHQWL SRMWDKRpPOGIEDQ VD] *WHPPEHQ
WDOIiOXQN

&DUO 3KLOLSS (PDQXHO %DFK

$ IXYROIVRN N|UPEHQ D %DFK SDQMN W |KRWKNRQ BKL®D LD
(PDQXHO D PROO V]yOyV]RQiWiMD VXN HQWpU H%\RiI VWY Q
WHEKQLNDL QHKp]VPpJEHQ pV ]HQHI\PMWB® HRVO\GNEWQ U
IXYROIQ YDOy MiUWDVViJ IRNPpUMBKLQWS 3V IRPVQXNOV]iP|
EHQ WHKiW PpJ pGHVDSMD pOHWMNRLUQ EIDQ DG LUXFRADV ]y
WpWHOUHDIBEBQLVPHUKHWWH -RKDQQ 6HEDMMVOLDQ V]yOyl
GDUDEEDO NtYiQWD PHJPXWDWQ@L6WROY ] HMO HRHFEH Q QIGR/
OHKHW D PROO KDQJQHPEHQ IXDRIOWD D/]FIOY @ LROQi W B\ DWE D
V]i]DG N|]JHSpQ HJ\ ~M KiURPWpWHOBWFLEHRD iV DW]6X\O DD
NpW J\RUV N|YHWL $ IXYRODVNRQi W WNE W R BRI W MBI ONH ¥
$GDJLR $OOHJUR$OOHJIJUR 8J\DQFVDN D GLYDWRV V]HP
PHJIHOHO HQ pV D V]YLW P&IDMIiKiRJRKDWR®YE&DWRNMIQR P
KDQJQHPEHQ PBUB®HGM.N D] pGHVDSD -RKVWQQ 6HEDV
IHQQPDUDGW WIiQF FtPHW QHP WD EWBOPDYpWHEB QDY iMi

"ROMURYHA&3 (% :RUNV’ EDQ M H O HQQAV HIN JL @& MEUHTN MCE IHNQF KHH]Y
ODQFKHBROMYLUDW ROGDOBN® LV +HOIRUG $ NRWWDSpOGIN
HO EEL IRUUIVRQ DODSXOQDN

$] HOV WpPWHO O+NWHWpVH UHJ DE KQG R D 6 LNy BGIGNG BRXWH ,WW]
+
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DODSKDQJQHPW O HOWpUSJKDQBQBIREMIQUNDHQWKHW  KR.
BHEDVWLDQ |VV]HV KiURPWpPWHORVVV LRGN GHWD N} YHR UV [
N|]pSV WpWHO KDQJQHPH PLQGLJ HOWpU D V]pOV NpW O
& 3K ( %DFK V]yOpMHQDMNHHEWID\®pEXQNDP LN Q [
SRQWRYV PHJKDWIiUR]iIViKR] V]*NVpASINQIQ IRDRMRYW A6RQL

E%5$
& 3K ( %DFK D PROO IXYRODPFHM]yOyV]RQiWiMiQDN IHMO

1HP H] D] HJ\HG+OL D PROO KDQJQBP&SIXPRQRR QQH N& DEI
HEEHQ D KDQJQHPEHQ IXYRODYHUVHQWYRODV]RQIWIWT

FRQWLQXyYDO + 4+ ‘T  QWKYRRD¥EUyRYR@ARI W
PDMG + T pV FVHPERGYHITR O MELYWYDLO O
NYDUWHWWHW + T

$ WRYIEELDNEDQ PHJQp]]*N D NpWDDRRFOG® i JRNOW & |
LOOHWYH HOWpPUpVHNHW (OOHQWhRWEG®IFE LM XN ROD\E DOQiW/LX
PHIMHOHQQHN D GLQDPLNDL MHOHNSUiDGiVXO V]pOHV VN
(J\H]pV YLV]RQW KRJ\ W|EE KH® \DIONRW @/MWiOXQN Wil

.277%$3el'$ & 3K ( %DFK V]y®NV[RQYWVMi Bp®]OHWH N
WpWHO *WHP ., WpWHO *WHP+WHP .., WpWHO

YDJ\ QDJ\ KDQJN|]OpSpVW LOOHWYH XJUiVW

/iVG A$ GDUDE P&IDMD  FtP& IHMH]HW E WIiEOi]DWiW
/iVG A$ GDUDE P&IDMD  FtP& IHMH]HW E WIiEOi]DWiW
$0XVLFDOLVFKHVEERQWRBUMKDWY FtP LV E2pG$) SEHHUQLRI)DQMN W R
WUDYHUVR VROR&VHQIDWOIFKVR GD
7RYIEEL D PROO KDQJQHP& W pLVQHHO W WFINGHi O X QYR @ B Z KOHIJ HNGD&H: F V H
VRUR]JDWRNEDQ LV + pV +HOWPRYH IRUG
+  pV :RORIHA&3 (% RUNV DODSMiQ
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.277%$3e/'$ & 3K ( %DFK V]yQPV)RKOQWIM|EPYDUiV~ UpV]OHWHN
WpWHO *WHP ., WpWHQ,, WPMHO *WHP

WpWHO £  «WHP

$ GDUDE OHJPDJDVDEE KDQM®D YLVIRQW FVDN D

.277%$3e/'$ & 3K ( %DFK V]yOgNMJRQIMDIWIEPNKDQJIMD , WpWHO
*WHP

$ % $ & + PRWtYXP D %RXUpH $QJORVNRWWDSp®GEBpK
KDVRQOYQ LWW LV IHOOHOKHW

.277%$3e/'$ & 3K ( %DFK V]yO)WRR BW+VAEWQYXP , WpWHO =
*WHP

8J\DQFVDN D] HOV WpWHOEHQ WDOOOKBMWY HJ\
EDVV]XVKDIGIMDWUWHOPEHQ D ONHHWMQHRNWIYYDO OHMMHI
PHJV]yODOiV D %RXUpH $QJORLVIHOG D WKIPHEBRIPYDQ LNRW
PXWDWQD PLQW DKRJ\ DJW VRNDQ MiWVV]iN LV PRGHUQ I}
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D .277%$3e/'$ & 3K ( %DFK V]yFMWRL WWDMVWDNIHNYHQFLIMD , Wp

*WHP

E .277$3e/'$ & 3K ( %DFK V]yONHNYHQFEUHDDN WpWHO  +
*WHP

,WW LV WDOiOXQN RO\DQ V]JHNHHQFpMV DPUHP PXMROL
NRWWDSpOGD PHJHJ\H] PyGRQpPpOKDQJRQNPQW YH]t

.277%$3e/'$ & 3K ( %DFK V]yO9M]RQpVKMI@DBYY V]HNYHQFLiMD
+ sWHP

$ PIVRGLN WpWHO Q\ROFDG |H@YWp\WR R UIXY BQD ORI/
KH] KDVRQOYDQ IHO-OU O pUNHJLWp B ]MMOHPHIIN WHD (VR WEH
ULWPXV HU VtWL $QDSHV]WXV RYiDINV DD R MR GiLN ONW\B B 00 R
LOOHWYH D] XWROVYy WpWHOEHQ D] *WHPHN HOHMpQ

.277%$3e/'$ $QDSHV]WXVRN & y¥RRQiWilF EDQy O
WpWHO *WHP .., WpWHO pV  «WHP
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(J)JHWOHQ KRVV]DEE IUiJLV YDQ DMEHQRDGRINHI Y
RNR]QD GH D V]JHU] RWW LV +HDWJ PHNWIH Q AMDNH O OB Q\pll H
PHQHWHW

.277%$3e/'$ /HYHJ YpPWHOUH XWQD O4DFKQHWO&VIRQiIWiIMIiEDQ ,, W|
+ sWHP

7D0OIQ &DUO 3KLOLSS (PDQXHO DLSRHMAH NN VJUHOHVDHW WD ¥
NHGYpPpEHQ MiUQL" 8J\DQLV D P&Y R\G yRIDNG HUDNVENHR QQ\D O
NLW&Q IXYROiIV YROW H]W WLEEWR B KQLEi® QD MW X GKDMAy
OHKHWHWW D OpJ]pV %XUQH\ D MY HVSNMD G NQEWD N DP HROJ I
JULJ\HV MiWV]RWW My EiU HJ\ pNGQY pl WKERMAE B Qp VD PWIOR IDh
KRVV]~DN pV QHKH]HN YROWDWNDEUO R NNQ O/ HWE 8 QYW KR EHE
YHJ\HQ D SHULYGXVONKRIOHI®] M@ YDVKDWY A& 3K ( %DF
VIDEIiO\WDODQ OHYHJ YPWHOHN PLKXWW pDH N X p\®WNO W DN
NLUIiOO\DO"’

$] LWW N|YHWNH] KiURP V]HPpO\W\O)U4AXDHW |P PAOBEME LV
E YHEEHQ V]y A$ IXYREXP& LNMMAMHHIHWEHQ PLQWKRJ\ PLQG
IHOWPpWHOH]KHW KRJ\ D IXYR ODS\DW VEVUN B ON D\GoyULH &/H R §
IXYRODGDUDEMDLNUYO HMW+QN V]yW

:ROII+/HLVYURYHU
&KDUOHV7%MNWYHVHQW 6WDWH RI OXVLEDGYQ THYU® BQLWKE 3 bRMLOLFC
1 + 2URVYV
JRUG 2URVYV A&KDUOMOMEKLOUBEHHP PROHVHFLQLVWH GH V
DYHF OD FKDUJH GYDFFRPSDJOQRIWU OIBH FRIORD IGQHHYOKWXUBX GpWHUI
QfpWDLW SDV VDQV GLIILFX8WpPUH BDXQM JEXp BYWDRD) G PRQDUTXH
AYUpGpULF ,,’
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-RKDQQ -RDFKLP 4XDQW]
$ NRSSHQKiJDL NLUIiO\L N|Q\YWIiUEDQH WDPLEKDWH 4XD
V]yOyP&YHN LV IHOW&QQHN A)D&QMWSMVIEHHURJ 6RWH/QIP®L
$ FtPODSRQ 4XDQW] QHY® KH X DK O HK 0 VRIBIW H-
UHQJHWHJ KDQJKLEiIW KDJ\RWW PDJD XWiQ YpJLJ D N|WHW
%iU D J\&MWHPpPQ\ 4XDQW] QHYpW W LYBI®RP HPQQVIH W
GDUDE NL]JiUyODJRV V]HU] MpQHN |[[4XPRYHNEJX FHWMW N
HO DGiVL WDQiFVRNNDO HOOIWRVBWO IN 1YL UPR O HAD H)NEX W |
7UDYHUVLHUH DYHFDODISMVE LJQKIPHQWWHOH -RKDQQ 0DU\
WXODMGRQtWKDWyYHJ\ WREIEEL GDUDE SHGLJ HJ\ SiUL]
J\& MWHPPQ\EHQ D IHQW PiU HP OWMHWWUHFHKE O %ODYHW C
$ NJWHWEHQ GDUDERW WDOIOXQNIRHEEPY +#RQWL
6DMQRY D] DQWROyYJLD NHOHWINHINVNKpMGEY B RHQOW NKR\ \QL
GDUDERN HUHGHWLOHJ LV HJ\ NJWHWHW DONRWWDN H
$ NtVpUHW PHOO JpVpUH XWDOY B6M@|BW6BTVR G DHIDLE
IHOHWW WDOIOKDWY $ A6ROR’ KV IHMNOH]p@VWHMWHW VRUIQ

E%5$
$ 4XDQW] N|J|WHW HOV GDUDEMiIiQDN IHMOpFH

5/JW|Q D] HOV G)DQIMDMIBMOUVRN DNNRUGIHOERQWIiVW
DPL D %DFK DOOHPDQGH VDMiWMD LV

AXD@BEPIHIILS WPpWHOHNHW DOIEE WMNRFNZLW] QHYpQpO WiUJ\DOM

OLFKHO7HVNH 4XDQW] XWD]iVEH@OSDAQPYYDO LVPHUNHG
%ODYHW YHO *SUHRYOHA XD QW]

$ V]iPR]iVRN D OLFKHO+7HVNHNpPLW DNWEBQ/WHW WHWWLNSHOQHN OLF]

NLDGiVD PpJ D NJWHW KLKQIRV|IURWAIiMiQRDGDBOX0OG~U $0O0HJIJUyMD

ROGDO H PROO OLQXHWWyRNROWQBNUQiWWBP D JNILQBWHOP&VtW
NpV EELHNEHQ D] ROGDOV]iPRWHDOHMHBEEQ \E HIWIHR® QpRLUDWRQ

OLFKHO=7HVNH BROJMUJLPSRXN OD IOXWH WRWHUSDBUH DYHF
ORQVWU #&AXWEWDPW LV D N<O|QE|] IRUNUVHRQ! GIDWIi@MINO QUAKHB O TH Vv
'LQWHUWKXU D] + L®V]PNRW BXOYEBREMXNEQWROO .U
JO|WH XQG REO L JDWWM &HEPED GRLS]LJ D+t VRNWP/®WhV EEL
LG SRQW V]JHUHSHO D J\& MWHPRENLHPOtWpVRQpPO OMRZHOO=/DV
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.277%$3e/'$ 4XDQW] N|YDHOWR Ei® UpV]OHW 1R ROGDO

$ KDQJPDJDVViJHW{BEQRWWHPDUDG D NMIRAHURERODYV
NpWV]HU V]JHUHSHO D J\&MWHPpQ\EHD IHOERQGQWHWEWDQ |
KDVRQOYDQ D %DFK DOOHPDQGH OHJYpJpKH]

.277%$3e/'$ 4XDQW] N|WHQWR ERQOV]BYHB®J 1R ROGDO

277%$3e/'$ 4AXDQW] N|WHW ' G~@ ¥JPDUIBED R P iEIR
ROGDO

$ IXYROD]JHQPEHQ ULWND NpWVIODPUpFLIRPHG OiWKD
PRAROSULFLMUDERNEDQ

.277%$3el'$ 4XDQW] N|WHSWGBLRDEMIEDQ WDOIOKDWY NpWV]yODP~
ROGDO

$ NRWWDSpOGD KHO\HV HO DS iMBRWGMWHBpQ\BDH® tYJ¥ OX@®WY D OLFKHO
N|JUHDGiVIiEDQ VHP WDOiOXQaD @ YWHQE\® B O D | QIRWP FENWWYEDQ tURWW
VIHUHSO KDQJ HO NpMHNpQW MiWV]DQGy
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.277%$3e/'$ 4XDQW] N|V@eBWUHFARIODEMIEDQ WDOIOKDWY NpWV]yOD
1R ROGDO

$ %DFK $OOHPDQGH KR] KDVRQOY OX]@ § HM WH © RYOIDO y
)DQWDWIOMHMpQ DPLW HV <WHPPpU EH QRWQGH]HWW
WL]JHQKDWRGROiIV N|YHW $ IUi]LYRNWD]HQRADH\OR &/ R/JdQH W
LQGXOQDN

.277%$3e/'$ 4XDQW] N|WHWEH Q D/\OMIHEKIM¥Hy BHRPROO ROGDO

7L]JHQKDWRG V]*QHWWH&DISQEPLH,, HV H PROO

.277%3e/'$ 4XDQW] N|WHWEH @& VUL BLBIHWIH H 1lRR O O ROGDO

8J\DQFVDN WL]HQKDWRG V]*QHWHVHIQQB}W&BRRNRWLBiWXQ N
11!EDQ
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.277%$3e/'$ 4XDQW] N|WHWEH G MSDQ FRLGHIMH ) TR-U ROGDO

%iBIW QHP WDOIOXQN D N|WHWEH@WR EDIH |HHDHX NDN'DG
HIFLV]Y

.277%$3e/'$ 4XDQW] N|WHW ' G~ i IOXWMRVYMIiED®OGDO

7iJIHNYpV& DNNRUGRW W|EE KHO\H N[W HMWNGiOX QN
GDUDERN E B® SG LPFFRRO, RO G HOO HIRRU ROGDO
' G~U OLQXHWWR 1R ROGDO #pV R®EDO® *LJD 1R

.277%3e/'$ T7iJIHNYpV& DNNRUGRWN ® KDQVBIDRIIPDEMIEDQ 1R
ROGDO

$ IHQWL SpOGD J\RUV PHJV]yODOMW D W i \Di DV H\EX@ LIN [5DQUDE
NJWHW HJ\LN OHJKRVV]DEE IUIi]LVidJDOD W HRSYP KHRONW D
PHJYiODV]WiVD LWW DODSYHW IRQWRVViJ~Yi YiOLN
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$ NJ[WHW OHJKRVV]DEE WHUPpPV]HWHVY . OHWHJI DY pWGHQL
BUHVNMRHSpQ WDOiIiOKDWYy pV IpO *WHOWPDVIpDEKWHPPL
DOOHPDQGH HOV IHOH

.277%$3e/'$ +RVV]~ OpOHJI]HWWMW B O XAPQW } OLWAMWED G ~ U
1R ROGDO

1DJ\ KDQJIN|]XJUiIVRNNDO VRNV]RUJ\WPDDMGNRPYIQN GH
JULJ\HV J\&MWHPPQ\pEHQ LV PHJILRHOKGNW QWDOiEED Oi
YLVV]DWpUpVVHO

.277%$3e/'$ 1DJ\ KDQJN|]XJUiV DKARRQ@WWHMBQ 1R
ROGDO

.277%$3e/'$ 1DJ\ KDQJIN|]XJUiV D GXDDSW BHUVRBIEWMIEDQ 1R
ROGDO
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1HKp] KDQJQHPHNNHO QHP WDOiONR]XNGINHW WAV
KDQJQHP&HN D GDUDERN D EpV DKD GDQH PH R GBI RQiQW LF
W|EEV]|U LV WDOIOXQN XWDOi\RQ ®RWDW KRQ\ LHJIM O W R JW |
GDUDERN IpOKDQJJDO IHOMHEE YDS3$p@68XOHMMHEE] P\R GIC
GDUDE | PRGARPRODSDUWLWD KDQJQHPHIRLGX ® RO |VV]}
D YLUWXY] HAD B Ul MAHK® ~, ROGDO pV D] HJ\LN WUL
Q\~-MWRWW ULWPXVRNEYO pStWHWIEB®y 1R ROGDO

-RKDQQ ODUWLQ %@REFNZLW]
$ IXYRODSDUWLWD V]HPSRQWMIEyO HO E|BL HINEHQPW W DD G
4XDQW] N|[WHW YpJH IHOp WDOiIOKDWYRO®WORB QW PEH N
WiQFWpWHOHN

$ &RXUHQWH GH QHP RUJRQDSRQWRYV KDOUN|]XJUiVD]
tY& IUiJLVDLYDO D %DFK SDUWLWD KOVROOBIY VOHPK Q!
V]iPtW IXYRODV]HU&QHN

.277%$3e/'$ $ 4XDQW] N|WHW %/ORENZINLRWOH N B/XODEAR RDMQ W H
NH]JGHWH 1R ROGDO

$] DGRWW GDUDE HOHMpQ MPW WOM| HIOWMHQ\]pV OiWKDWy H

"TWXP .XLMNHQ

ODWKHU+6DGLOHN V]HU] SiUR&RXOMPWHIOIH]Q Y HDWEDQQW IDDQFLD p
QHP YpPOHWOHQ+O ROYDG HJ\EHO|QWW [P HYQQENDUDMNVHIQ DN W I\VHV O
OHKHW+QN WDQ~L ODWKHU*6D/GIQOHNFVDN HIVHHOPWHWMWH OLQW IHON
Np]LUDW YDOYMIiEDQ V]iPRV KWHIWyUSHIGN JHIJ\pHWHW®AERQ D] RODV] &
/iVG D A&RUUHQWH  FtP& IHMHYHMWRNWW NHFHMOMH @iONRHOHQQHN PHJ
)DQWDVLH &DSULFLR pV &DSULFLH *LJXH pV *LJD
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$ 6DUDEDQGH V]ILQWpQ WDUWDOPD] V]pOHV KDQJN|]XJ

277%$3e/'$ $ 4XDQW] N|[WHW % OISRNZMWRM@WN HWPRIDID 6DUDED
GDUDEMiQDN NH]GHWH 1R ROGDO

$ WiQF HOV GRXEOH MD D %RXUBHGS QURORLXYPRWeWHPpV
NRWWDSpOGD LGp]L

277%$3e/'$ $ 4XDQW] N|[WHW % OISRNZMWR\@WN HWPRIDID 6DUDED
GDUDEMiQDN HOV 'RXEOH WpWHOH 1R ROGDO

$ QHJ\HGLN GRXEOH ROGDO SHGEWHPPQBIRK FRUUH (
NRWWDSpOGD PR]JiViYDO HJ\H]LN

277%$3e/'$ $ 4XDQW] N|[WHW % OISRNZMWR\@WN HWPRIDID 6DUDED
GDUDEMiQDN QHJ\HGLN 'RXEOHOWpWHOH 1R ROGD

$ VIDNLURGDORPEDQ W|EEHQ LV \W OK&¥NMN PR QLEMHHO P
NJYHWNH] NpW $OOHPDQGH 1R D $%DFK DQ@OHRDGH®W NpM
NDSEFVRODPWOBFNZLW]QHN WXODMGRQtWRWR$OIGHPDQGH
PHJiOOiV QpON-.OL SDVV]i]JVRN PLQGAHW WE iUV LHHOND W F

30 .XLMNHQ 0D W K HUADBMREL OHN
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YDOYMIiEDQ KiURP WL]JHQKDWRGRW p EH@- W NVV HK J 1§ J VHIDKK B
KHJHG&V]HU& DNNRUGW|UpVHNNHO WDOIONR]XQN D] HOV |

.277%$3e/'$ $NNRUGW|UpVHN D HNDLOW O NNVWWOBRB RQtWRWW HO
$OOHPWQ®HOpPEHQ 1R ROGDO

$ PIVRGLN $OOHPDQGH PiVRGLN pV KOORPOQSHWHRPPEHQ
«WHPpPW LGp] V]JHNYHQFLiW YR W BADRE@ O Y5 DO HDI iFCKPD WIX(
NURPDWLNiW D WpWHO VRUIQ W|EE KHO\HQ LV WDOiOXQN

.277%$3e/'$ B6]JHNYHQFLiN D 4XDZQW]QHW N GMMRERQtWRWW PiVRGL
$OOHPWQ®HOpPEHQ 1R ROGDO
D $ WpWHO HOHMH

E + +WHP

F =+ «WHP
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%ORFENZLW] D] DV pYHN H O HM©OMH WWWHHK pW pLY H6D BKRIY
LG EHQ D I~YyV KDQJV]HUHNUH NW ® i ]NR PIS\RIQI@NDK R4 WH N
NHOO YHQQL D] HPEHUL OpJ]pVWO MHW NN QH D HW B WVNR XI) G
$ %DFK DOOHPDQGH IRO\DPDWRV P&J+00IR @PREKOW DRQN
KRJ\ %DFK QHP YHWWH ILJ\HOHPEHLI |-DYRQEMDI® pINR M QQ\
%ORFNZLW] DOOHPDQGH EDQ LV WINEIMDXQN B ONRQW WNSHD
DPLW DQQDN HO DGiVDNRU PLQGHDIELYRQ QP Q HMWIRFMN ZQ
MHO]JHWW DSUy OHYHJ YpWHOOHO

AXDQWRM®IHIIL 3RXU /D )OXWH 7UD Y HNJW.HW BEBIQHE O 1|
NJYHWNH] HO DGiVL WDQiFVRWHIGHW BHRW GHE Q M\Pp WH CPKLI
SRQWR]YD OBPQQHD %DFK DOOHPDQGH UD LV pUYpQ\HV OH

E%5$
%ORFNZLW] $OOHPDQ G 18 RO EHNIDINSH\WD [BEH X DAORIFNZLW] QHYH D EDO IHO
HO DGiIVPYyGUyO V]yOy OHtUiV D MREE DOVYEDQ

$ *LJD WpWHOPpPQHN HOV QpJ\ KDQ/JIMD DtBHRAUp B ISDJIC
DPHQQ\LEHQ D %DFK SDUWLWD ]ilOyMépWHHE®D pW JLIXH IRUPII

-RKDQQ ODUWLQHFERANZILWILHQ HLQJHWKHLQHWM RQLPRQ RPEHKW®D 6 X
+DXWERLV DEVRQGHUOLFK D ERAW YOR DV VCOHX RURHQUEN ¥ H UMW KIHUQ@ BID G L O

AXD@RPIHJIJIL
D NpUGPVW PiU NJUEHMiUWXNBVEASOOHPDQGH  FtP& IHMH
ODWKHU+6DGLOHN
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D .277%$3e/'$ $ 4XDQW] N|[WHW %\ORKQ 2L R\WWH NtV PARE O p OLHIND
LQGXO0ivD 1R ROGDO

E .277%$3e/'$ $ %RXUpH $QJORLWGIGH]PXH EH YDOYy

1DJ\ JULJ\H W
$] XUDONRGY APLQGHQQDSL J\D B)Y®DWRHGU YHIG MIYH U H W
WDOiCOWXNO|WHQEXEFKOLFKH hEXQJHQ $ N|WHW V]HU] Mp!
ELJWRY DGDWDLQN GH IHOWpW KDEYKHM JHOH U NR P S REM O
HIHNHW D NLV GDRXPERNIXWYHQ U|YLG SiU VRURV HW&G)
J\& MWHPpPQ\EHQ $ GDUDERN KD Q JQMPHW &H®VU W HD plEGIEX
NHUHV]JWHV G~URN pV PROORN PpWViGEHED EPODN)GRPN S$F
KDQJQHP YiODV]WiV HJ\pENpQW KRNHEE WDHQ JOHHPHWN DL O]t
PROO pV $V] G~U $ PROO KDQJQHREHQ |[W GDUDERW WDOI
$ %DFK DOOHPDQGH KR] KDVR QOWVKIilU\P BEVKHD@ D|DIAVGI H O

.277%$3e/'$ +iUPDVKDQJ]DW IHOHBRDWWRGIMDQ\YREHQ
+ <WHP

OHVV]LU O W|UWpQ KDQJIN|]XJUiV XJ\DQFVDN WDOiOXQN

6FKZDU] 5HLIOLQJHQ i$\| D VO LB/E [H ENER & WD NLDG& iVEYyO N|OFV
'LHVEDGHQ %UHLWNRSI +IUWHO 1U
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.277%$3e/'$ 1DJ\ KDQJIN|]XJUiV)XKYRO)WIN|\HYREHQ

(] XWyEEL PRWtYXP iOWDOIEDQ L@ NIEEVFDNNUR VY JRUPSR E\
PXWDWNRJLN SO 1R

.277%$3e/'$ 1DJ\ KDQJIN|]XJUiV)XKYRO)WIN|\HYREHQ

$ %RXUpH $QJORLVH KH] KDVRQOyY BVIRHWUXPXJ\DQ
U/YLGNH GDUDEEDQ LV IHOW&QLN D NpW *WHPHV IUi]JLV LV

.277%$3e/'$ $ %RXUpH $QJORLMID K HIDK D Y RIQXROGIN [Q\Y pEH Q
1R

$] XJ\DQEFVDN D %RXUpH $QJORLVHUUWP KW P]
UHQGV]HULQW D N|YHWNH] IRUPI®WD{H QHIDWRNERpXQN QDR
KDQJPDJDVViJD PHJHJ\H]LN pV H]pXNWYEEHWWRARDG WULC

277%$3e/'$ $QDSHVIWXV ULWBPXYRIDIVIN)QLYRHEHQ+ «WHP
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$ %RXUpH $QJORLVH *WHPPEHQ NR]JYFT NRWWDSp

KDQJPDJDVViIJRW PLQW OHJIPpO\HEE K\DDQUJIOWI X NWDW 1RD O
]JiUiVDNpQW

.277$3e/'$&TKDQJ 1DJ\ H)XIYRBWN|Q\YREHQ

$ PDJDV KDQJRMINH -W|BE SpOGiW LV WDOIOXQN D N|W
IHOMHEEL KDQJRN LV PHIMIMWOHQQHN HJ\WV]HU D]

277$3e/'$$TKDQJ 1DJ\ )IXNYURVVN|Q\YREHQ

6]*QHWWHO YDOy LQGtWiVVDO D RRU [EGI@DWIUMH D Bp\K
Q\ROFDG PR]JiV MHOOHP]L LOQHWWHHD XWYEEL KiURPHL
LQNIEE FVDN D KiURPWL]HQKDWRIGQ\YDE&OAW PV HI\pUWHOF

+RVV]~ PHJiOOiIV QpON-OL WL]HQKRRANRG CPE-EQ W\ B NH W
D 1R D N|JHO Wt]*WHPHYV (EilF Qy LYWW WL]HQKDWRG |

.277%$3e/'$ (J\LN OHJKRVV]DEE OGMHIYHJ KB@®\HOLDQ\p )ULJI\HV
)XYROIVN|Q\YREHQ
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+$1*6=(59E/$6=7E®6

%DFK IXYRODV]yOyMiYDO NDSFVRYODWRFNE&QDEDYSMHWE HD
IXYRODUHSHUWRIUQDN HO DG HWIGHDMHQ LD FKIQILND\ B SURFOE
NHOO IHO*ONHUHNHGQLH +DQV SHIQVHW 5 AK P RW P ®DNJ|W HW N
JHQH RO\DQ WHEKQLNDL SUREOpHM/D W JD G OB RLHQ HNK WK D]
QHP KDJ\QDN V]DEDGXOQL D] HJIpW P DXQY RKORDIL UHR]&/D D RGE DL
PLQGLJ FVDN PHJIN|JHOtWHQL O HKHIRV " $G HH G\W N MOpFWNHHOVEHHD
J\DNRUODWLODJ D OHYHJ YpWHRE NHpWH R R WRLGILANE DVGH U F
NHOOHPHWO IDQ SN NFBNPV]RN YDQQDN OLQGNpW WpWHO
ILJXUiFLYNMDW|EE H] %DFK HJ\HWOHQ IXYR GEIDNURRS\R JtFLy
IXYROD OHJPDJDVDEE pSSHQ NLIKDKDMPWEOKWHBHNMRU Pp
VIHUHSHO
$ P& QHKp]VpJH W|EE IHOYHWpVWKRV\P®BDFKD Q HFR Q

PUWHWW D KDQJV]JHUKH]" 1LQFV D/GDGRMWUDR QEIDY H X KR
MiWV]D/IKHW KRJ\ PpJ WDSDV]WDODW @D X WRODW |y 0§D Q J
NRPSRQiOiVDNRU" +LV]HQ HONpPS]E®KHWYRKROBKI] D] HO
WDSDV]WDODWODQViJiUD PpJVHP KOQMPPWSRIIXDNYXYQENELRANY
IRO\DPiQ VHP YiOWR]RWW DODSYHW GHB QD OpIYRODIiW L
SUREOpPPINNDO pV KHJHG&V ILJIXHiEWHQNNERDNDIDNRYXQ I

JRUG /.. AHUJHEHQ VLFK KRHRE®HPBUVEDI HOQ RXMEBHHAE KW H A
/HEHQ ODQJ GDYRQ QLFKW ORHRPRWDPIHG ) Q QNHIQDHW HQDW XU HLQ
ZLUG HU VLFK GLHVHP 6W+FN LAFHQLB XID @] KKHUUHLAKHDL EQQHQ = +
6FKPLW] A9REZRDWK 3DUWLW DDV \PHR®O%IUHQUHLWHU

'ROIl D] ( G~U FVHPEDOYYHUVHQNWRH]%9tUMD DAN|EE PiV 2HUHG
V]yOyKDQJV]HU OHKHW VpJp\WDPH I Q YLIH WHHDMW N @ H] p\G H O'AHQW PR QG i
SpOGiIXO IXYROIQ YDJ\ RERiQ GHWNWYiYNp WOHOO.U HY D QRDGI O IRUG 6]pN

R oM
$] ASOOHPDQGH  pV D A&RUUMBWHY WM BIDI®WM X E HHQ HINHAYOB SUREO p |
ODUVKDOO DIUyO$P] ASOOHPDQGH  FtP& |BRIWIMWEMNY YROW V]y
NDSFVRODWEDQ LV IHOPHUWD HS R DHPWN KIHP) KIOR@MIWERWWDN (N
A%DFK HJ\pE IXYROIUD tUW NROSIRRHRLYL FtP& IHMH]HWE

$]W W|EE IRUUIV LV EL]RQ\QWMR YV KRDIQ JYHIFP UFMD NGELOWIHG&Q LV NLY

JRUNHO D KHJHG&U O D N|YHWRHN®® MWN t DMDD Q% PHFKQ WP RUR/GIHQ OHK F

HJHNHW D YpJOHWHNLJ NLDNRO@HGHL QW D IROOGY 6HUMDMON . AB]R
NeO|QE|] KDQJV]HUHNUH"
ODUVKDOO $ WpPiUy® & iNGOBIMWNE HWHVWHEHMBQHN PHIKDW iU

IHMH]HWHW
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NDQWiWiN SDVVLYN REOLJDWVGRI Q/J DDPCERQDYLUWXy]QDN
H]JpUW QHP W|U G|WW D QHKp]VpNHMN NG OMIMDNNE O G DV A& H
A%DFK IXYROiIV LVPHU VHL" |HNb B VP EVHRO DRRMFOMEXNMp Q D
YOXWH W UDHYCHUMNIW WH OiJRVDQ OiW V]LNDQ@HKHNVQHPVL KR J
D IXYROD pV D IHQQPDUDGW RELRDW EN BWyER LDV NSHEWHi
PRVW D YiODV]W

7|EE HOHP]pVEHQ LV ROYDVKDWXQMN JDUNOD KRS} D P
DV NULWLNDL |VV]NLDGIiVEDQ DRIDADW KW WD ONN KKREY RODA
P&YHW YDJ\ OHJDOIEELV HJ\HV D@\VM)HWUHH W | HQUKDBMHWD
6FKPLW] SpOGDNpQW HPOtWL D EHMH]OWH $QBPPHQ GHDR]
PLQGHQ PiV IXYRODP&YpYHO D&QE&LUCR NHLY p VADPO K@ Q Q\N]IHE '
NRUDL YiOWR]DWD YDODPHO\LN YUROE/MWiQDPMNJ\. KEBNE CE HOUO
tUIVIEDQ D ODQW LV IHOPHU+-O LKGHMWHIKBQHW]ERQ plD\8 U H
XGYDU ODQWRVD 6LOYLXV /HRRRO|G QMM GYyV+SUYEiOWD F
D] HOPpOHWHW KRJ\ D IXYRODS DUHNVNWYD] FMHEHWLOHJ F
N|]JHOP~OWEDQ LV WHNLQWpPO\HV NXBPWDW yI$SRWHLRW W
PHIJNpUG MHOH]L D IXYROIUD W|HWpPQKWRED BUVRBUKPMN QL C
HJ\ HYHWOHJHV iWGROJR]iVUyO

4XDQW] DJW tUMD KRJ\ AD KHJHGI&QERIQWMT KM Q/\&
PHQHWHNHW MiWV]DQL D IXYROiQRHO QH®HHON HKDND HRH P
OHJW|EEV]|U KDV]QiOKDWDW OD @RNHMH 6 HY \¥ VIDINHID EEQ 9§
NHOO WHYpNHQ\NHGQLH D] XWYyEBEO®QHN R EDMN D QDN
HJ\W]HUUH HJ\IRUPD IH®Np \D]«IOMIIGIZHDIXUIFLYN QHP N|Q
KHJHG& QpSV]HU&VPJIJpYHO D IXYRODWRHP W]HEN HNHG K HRALH
SHGLJ tJ\ D IXYROiIVRN N+O|QE|]NK®\MN & & PEXYHNWM WDYiViUD

XLMNHQ + + 5p @MW HYHNQH W i DJVD% DFK HJ\pE IXYR
NRPSR]tFLyL FtP& IHMH]HWEHQ
ODUVKDOO

BFKPLW]

XLMNHQ "HL % D] DV p&HNEWQH G\IDW RIUWDFKBE]iED Q

1%5 QR

30 0DUVKDOO $GGLQJWRQ XLMNHQ

(SSVWHLQ

YRUG 6]pNHO\ 4XDQW] 9LROLQWS$MIQGHELH +DUSHJJILHQ X

JHEURFKHQHQ 3DVVDJLHQ JDQJHIHIGF KMQ GD X L K& QW PIOWWBIXKILVHKU VFK
VRIJDU PHLVWHQWKHLOV XQEQIRIRKBXU GHUCHRHMNGHW BHVQHEH\ GH
JLQJHU =XQJH XQG /LSSHQ JWIONHEW UR HLOQMW® HKDEHLR ~ 4XDQW]
e

" 4XDQW] IRUG 5HLOO\ R OM
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|QPOHWUDM]IiEDQ H]W tUMD AS$SNNRUWIBWDEXQN 08P LQHI
WpQ\OHJHVHQ IXYROIUD NpV]+OW KHJIGDRGEHDERNNDRI
VHItWHWW+QN PDJXQNRQ NpSHVVpHONINBHY ILMDIOH W WitV
VIHULQWORFENZESWLHIDWHWpPQHN HO VIDYIEDQ D IXYRODGD
URVV]DOOMNFBEHO &RUUHWWH IXYRODLVNRODMBRNBMD QiFVRN
WDUWDOPD] D KHJHG &PW% EHN iRKDIYQUTHRUJH 7URPOLW]

LV tU DUUYO D IXYRODLVNROIMiRDQ PR JIX KROID QK B & KHW!
HO DGQL

E%5$
& RU UKW R/GIDM VIR UpV]OHWH PHO\EHQ DG KMDBGRGRMW DERN iWH

YRUG /.. A'DPDOV KDWWH PDI® GRFKHQURAKQW XILFIO [6W GINH )O|WH JH
0DQ EHKDOI VLFK JU]|% W H QW KQMOIDMNVP E WH OR EZRHHOF K KQ\GL BK ROLLQ MHGH U
HU NRQQWH EUDXFKEDU PDFKWBUSXWY)WRHIGWAK KULYKMBPRH %H\WU
$XIQDKPH GHU @0MLOIL Q A+HUUQ -RK DHEH QR/IAKUP YRQ QWPHQNOE
HQWZRUIHQ" + SRQWRVDEEDQ 3RZ HOIOMNBI\DR F N L

ODUWLQ %ORFKWIMI] $SULHQ HLQJHWKHLOHW R@ML QRQ R GHHKQ +EXUWENRH.
DEVRQGHUOLFK DEHU YRU )ORWEWOMBNEXVUHUH QNEDMHNCBOWMH . X

ODWKHU+6DGLOHN
&RUUMHWMRGH N
$XVI*KUOLFKHU XQG JU*QGO [.¥KHSU HIQBMM H U L F KW, \& WH p)\O FW H
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$ V]i]DG PiVRGLN pYWL]HGpEHIQJDH OKKHM S CR @ HJ W |
VWtOXV WpUQ\HUpVH [VV]HIRQyYGRWWH DV HGHp\HpG/&NJ H B &Y
KDQJV]HUHNHQ tJ\ D(]I0YKOMIVLWHIILI\HOKHW DEEDQ |
J\& MWHPPQ\EHQ LV %U-VV]HO 06 PMVW N|]|WW NPWLOW
pV OHJQDJ\REEUpPV]W IXYRO{(EEHQW HODHAIERN PWO+IQG HO F
PHOOHWW WDOIOXQN V]HU]JHPpQQWNH W6 OR K NZHW/N H ) UNFAXWOI
&KULVWRSK )JUVWHU pV -RKDBQH®IDIQYPR&QGHLHD%OHJINR L
IHQQPDUDGW QpPHW IXYROD§HQH RM|WHWOWDBRQDBPDNQ RERI
NRPSRQIEBWQH &DPPHUWKWPEHQ PiU IHOW&QLN D IXYROI
HO DGy KDQJV]JHUHN N|]|WW

E%5$
7HOHPDBQQH &DPHU 0OXMPPDSMD pV DMiQOiVDIRYRELPIVVHUHN N|]|

7HOHPDQQ DV KDW WULYyW W DAXQINO R DY yG D\& IMBARINP p B Mg
KHJHG&UH IXYROIUD pV EDVVR IKRQWDQKiyU I DNvpiW + O W O DV
NDS PDMG NpV EE D] N|Us@Ly /DRRNDDQ HIY WO i & K
IXYROiUD

3RZHOO=%/DVRFNL

3RZHOO=*/DVRFNL $ N|JZXQNEHQ GDUDERW WDO

4XDQW] pV %ORFNZLW] P&YHLYRO iOD/GFDP 46y @ R B WHINV IYUH\WDJ P&
SHGLJ D A%DFK IXYROiIV LVPHUHVHG&VFtP&VWMH] IMQPMp® %DFK LVPH
KtUHV GUH]GDL ODQWRYV 6LOVOXYDMRRFINROG WHVWYpUH 3RZ

ORQWDJIX+%URZQ+)UDQN®ARAHODL *URYH

=RKQURYHXLMNHQ 3RZHO O+x0WVREWEDQ D] RERiIVRN YiOWD
IXYROD HOV KLYDWiVRV MiWpD@NBRRZ HIOREDK /RN +PAURZQ +) U

ORQWDJIX+%URZQ+)UDQN®ARAHODL *URYH
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277%$3el'$  $] DV WULYN|WHWDG®PRDiVGDWDEMiQDN 7:9 * HC
WpWHOH IXYRODV]yODP

7HOHPDQQ D IXYROIW D KHJHG &Y H P HI \NMIQUO QUHNHQQL NH
KDQJV]HUQHN VLQFV RO\DQ QHKpW VDy GOPEK Ak QWN EPQ
OIWKDWXQN 7HOHPDQQ HJ\ YEHIDQ E B RQWPHK M D R Q @ VNV DU W
QHKp] GDUDERN KHO\HWW LQNiEERRO®\® G QHV® X & QNDRNP B RVQV DL

ODWWKHMREUDXFKED U VOHUWWMWRVR EHQ tUWD EDC
HOV Q\RPWDWIiVEDQ PHJMHOHQW EXY\RLQB®& pQp RHRVQ WM
WDUWDOPD]y J\&MWHPpPQ\ IXYROiULID YNDDM] KW H G &RX IR QplY/S R\
PpJ Hl D VRUUHQG V]HUHSHO GHKiH DHIG|&WH W EGIO@WHNp BH O |
KDQJV]HUHN HOHMpQ

A,FK VDJH ITHUQHU VR :HU Y\LWIOW @ @K \&HWQQNXMQI AK XWQEKHH ZDV VFK
GLHQW ZDV OHLFKW JHVHW]WUGRUFIKUG X HDPG ENVMWHERHUIRDQ GD% PDQ |
EOHLEHW ~ -RKDQQ ODWWKH VR QH FK®BHLT K HIQPD@Q E D% VFKXOH

'HU EUDXFKEDUH 9LUWXRVR =Z|®IXI| QGHX® )MPW HUWSRMDHUNQHUH >F
9LROLQH XQG GHRQWDYXHWHRZQ+)UDQNXBREHOO LIFURNHMNHQ

3RZHOO+*/DVRFNL DGLOHNDDWKHU 6
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E%5$
ODWWKHYFEQDXFKEDNMHVHWMNQHRN RtPODSMD pV HOMN V]JRQiIWiMiQD

$] RODV] VWtOXV EHIRO\iVD PHJQ\LWD YDQ & O OUDDAP\K R BV RGP U
V]yODPD W|EE KHJHG& ILIXUiFLyWWLPHMKIDWPG PRI NID dRC
W|UW DNNRUG XJ\DQ~J\ PLQW %DFK IXYRODSDUWLWIiMiIiELC

.277%$3e/'$ 5pV]OHWHN HW \EWKXMRED UH 9L NWKRVRE O pV
ROGDO

ORQWDJIXx%URZQz)UDQMNXRWRHAHODL *WBRYMOO/DVRFENL
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$]W QHP WXGMXN %DFK LVPHUWH Hp WD WVOIH I/ RYQ W RRIQAM
ELIRQ\RV KRJ\ ODWWKBVR®QHNF K« W HVM | MHRKHEHAQU B D F K

P&YHLU O HOV NpQW tU Q\RPWDWiWERIQ NAN p WKW NMtiXe O
OHJPPO\HEE HOLVPHUpPV*QNHW"

OLQW OiWMXN D V]i]DG HOHMpQ HRpPYH [HIWPH OPp W H ]t
IXYROIQDN PLYHO D VRNNDO G ®MLH®ODEFVKH DH G & R G Q \Pf
OLQGHQ EL]RQQ\DO H]pUW WD OiRGQND D/ R QUVHNRP S R H FH yNMH
LV PHIJDQQ\L KHJHG&UH MHOOHP] ILIJXUiFLYyW

$ WRYIEELDNEDQ YL]VJIOMXN PHJ %DBKi ENRIIDNEDIQiVPy
HOV VRUEDQ NRUDEHOL LGpJHWHNUH6FKHIIEWHNRGRP -R|
NULWLNIMIEDQ D]W tUMD KRJ\ %DFKNAPHBN|YWWHOL
KDQJV]HUMiIWpNRVRN NpSHVHN OHJ\FMGRHNN XANNBEMD | WV YR J|
KDQJV]HUHLNNHO DPLW HO WKQ® MW HD QL GEHFOHOMH DM O&NG
-RKDQQ $EUDKDP %LUQEDXP YiODNW K#hOVFKHAG PO F VIHLE
PpUWPN+O VDMiW XMMDLQDN I+UJHNDPA R WY 1R VWAN B SFSHHIQ 1P
tJ\ DPLW pQ PDJDP V]JRUJDORPPDO DPMWJPDWRODWLD @ NHLAH
IHOHDQQ\L KDMODPD pV +J\HVVp piS SHIQ H V R QEWOQ HOOHMLK\
«UsJ\NPpQW IHOKR]JRWW OHKHW HMA® HIDHAP]) KOG MPHBE®G HIN D
pV KD DJRQ LJ\HNV]*QN KRJ\ D WHD®KDWHIWHYDDGR\RW VDI
IHMOHVV]H Np%D/PKJINpWVpJ NtY.O PpOWiQ YROW NRUD H
RUJRQLVWiIMD YROW -RKDQQ $EUDKDMD 3MHWHIH@FEMQ] V
EiUPHO\ KDQJV]HU pV pQHNV]yO DPK QRIK MSPpHHW HIDRHLQNY p M ]
IpUIL~ pYYHO HJHO WW D ]RQWRW{QQWWD/[XRKZLR GHUBBUDD
NJYHWNH] NpSSHQ GLFVpUL HOM|RHQG VNRURD A IR J
JRQJRUD pV RUJRQDMiWpNRVD YROMQQHNpRHYREGE BIMF

YRUG 6]pN\ "ROII VR BAGULAK DHIH%VLQG GD% PDQ GHQ 0DQ
VWUPRIQ PXBBWWKHVRQ %',, QR 1%5QR

&VDORJ +

YRUG 6]pN\ "ROII ODQDBMGQLHBIYHWU XQG ,QVWUXPHQWLE
GXUFK LKUH .HKOH XQG ,QVW WDXPHQ VWK IHEHP &SONYREBKHWSLHOHQ ND(
LVW XQP[BOLFRR 1%5QR 9] +DUQRQFRXUW 'ROLQV]N\

+DUQRQFRXUW "ROLQV]IN\

JRUGEUDKiP V]HUN A:DV VLQG 6GREKHDDINHLKHXQV DX DO

,QVWUXPHQWHQ XQG DOOHQ &LHMINWW DPRIQYRUJ GO Bk JGDHKWBHQ DXI
XQG DXI GHU 2UJHO %RUJHWUDJIHQ KDW"’
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JRQJRUDP&YHL PHO\HNHW PLQGH® QWRNHUHMYNOWBRPPQE NF
YROWDN QHKH]JHN RO\DQ N|QQ\HGVpHWO PL\Q WW BN p DDDIC
PXVHWWHN YROQIQDN OLQGHQ XMMIXID® VOHNI@MHWRIEEH Q
ILQRPVIJRNUD LV NpSHVHN YRS WHMNWH Q ®p WKINEW ON U p E H
FVRGD KRJ\ P&YHLW QDJ\RQ QHWpHGHN FKV pD@IpHNO &R KX B
VIHULQW %DFK AVRN WHPISJMR PG Hp WV LN)IGADIVIDNG RODE
QHKp] KRJ\ GDUDEMDLW PDQDSViJHBHQ $Q@WHO \O BIR HINH K
NJYHWNH] NHW tUMD %DFK RUJRQBR&YHNDWQDJI\QD N YD
NDWHNL]JPXVPpQHNHNKH] tUW HO MiWPXPBL X&«@QRHHPWIGHP
YLVIRQW ADQQ\LUD QHKH]HN KRPI\ R DIV PUXIND W HI B PNYW]K BV
KLVIHQ KtMiQ YDQQDN D] HO DGINKNWRYHQ®]+RDPIHV
MiUWDVVi)JEDNHO V]JHULQW ANHYpV KDQJYi®W YRQQDPHO
YDODPLW $] LGHMpPEHQ D WHPSOREPDQHD) PRYBHYVRY IV
YDJ\ YDODPLO\HQ KDQJV]HUV]yOyVRNWW V]JFONWDR RDHBDH )
VIHUH]WH pV PLQGLJ ~J\ LQWp]WHGiKRINHMIQVEWMRWiQDN K
HO DGYN LQVSLUiIOiIVD D QHKH]HEEE PXF HIN GVHL W 6 FKHL E H
NULWLNiMiUD DGRWW YiODV]iEDQ DVLPNBRREREQVYWD APLQE
QHP DGDWRWW PHJ D V]HUHQFVN X &R JX L&MNXYERIND ID/G W ILND 6
UpV]LQW DUUD W|UHNV]LN KRJINKH] YOl 4 IR DM B WI]iMEEp ¥
DJRNNi YIiOMDQDN UpV]LQW SHGLEHWPpUBY KRIQBKRO WY K
M|Y HO DGYyQDN NpSHVVpJHLKH] V]JDEMD ~
%DFK QHPFVDN D IXYRODSDUW LW B/ X®i \D/G y MR\ BAR & MKV
FVDN NtVpUHW QpON+.OL KHJHG&GPVDRRIE PQRDPE YHDLUEBD §

YRUG EEUDKiP V]HUN A$IOW SO HHUND@QE PDQ LKQ VLFKH
VWIUNVWHQ VHLQHU =HLW @ LHOOWLF K WDDX\AKQG HHUQ NE B VWWIHIGI % HZHL
VHLQH 2UJHO XQG .ODYLHUVWERNHVIEH EHQBKMH NMRQVFMKGHP JHKDOW -
ZDUHQ VLH I+U LKQ QXQ JDW QH KW NRQIEW UL AKWEKRNREW XQG )HUW
HV QXU 0+VHWWHQ ZIUHQ $0 O KLIHHEW Z DO@ ZIDWUHQP [ XOGHU JU | % W
9RUWUDJH JOHLFK ,JHERKLFNW -

YRUG EEUDKiP V]HUN WA EW KK DWVWAMK W YYRDRK® 1+U GLH .LUFK
.DPPHU DEHU DOOHV LQ HLQ WM IVGRHVEW ZFHNH G HWNON 7®D% K|FKVW V
ZHUGMQ,,, QR

YRUG 6]pN\ 'ROIl 1%5QR + 6RUJH HO V]DYD D VI
NRUIOHO MiWpNDLEyYO |[VV]HIOOtWRWW J\&MWHPpPQ\EHQ
YRUG 6]pNHO\ .ROQHGHO|QE|] K®|@®IMHIBIHNWUH "

A(V JLEW ZHQLJH ,QVWUXPHQMNNHZ DIYUF RIS RIQH. UMD KID W L EKW HLQHU =HL

.LUFKH ZIKUHQG GHU &RPPXQLRQRIHZUKQFROQLRKD ML Q USIRIQEH BHWQHP , Q\

JHVSLHOW BROFKH 6WsF N HGVUHMWIRMHHMUH K/IXHLLUPPHOQEVRUHXQ GD% VHL

DXl LKUHQ ,QVWUXPHQWHQ ZHH®/HU NIRPPHQ NRQQWHQ ~ )RUN
+DUQRQFRXUW IRUG 'ROLQV]N\ +
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YRQYVUHSHUWRIU OHJQHKHNXEDE BpOpWONpIW] LMD UyOX
KHJHG&V]RQIWIEDQ N+«O|Q|V JD]GWDHOIDEHPH WA D R @ VHIRAQ NH G
SLOOpPUHN H]JHN $ WHFKQLND VHIRSE QNOOENO SHGGE N tY B
PpUWPNEHQ PHJKDODGMIiIN ~J\ WDUWD®OW L COPIL WP 4D KW H
LGHMPEHQ KHJHG&UH tUWDN V \WDRDIGRMD NV «X WR @ pRIX H.W
YDOyViJRV SUYEDN|YH D WHFKQLNPRLI WWDG O @ i3 @HENVID P &
3K ( %DFK D )RUNHOQHN tUW OBl YKHHEGHROY Jtyd® yQ@ \LyaoD WAN R
QDJ\W]HU& KHJHG&V HJ\W]HU D]WOPWRRWWDP @QHMH R p GHRW\H @ |
DPLQHN PHJWDQXOiViYDO My KHJHG&MRJEEOHKRMW) HW O Q!
PHIJWDQXOiViUD EX]GtWDQD PLQWHOBERWBOYWNHWW NtVpUHW

+DUQRQFRXUW DJW tUMD KRJ\ %[PHKUWPPE X PB/ALN XR QN |
V]iPiUD NRPSRQIOW HQQpOIRJY IXMMX&NMU HCGR Mi\l VR N QBN
%iU %DFK NpQ\WHOHQ YROW PLQGIO MG yD Q@R W VN KDH/IW HpLE
NLLQGXOQL QHP LMHGW PHJ D]RW NLW pMWHB K QIQND L: CKIDW
OHWWHU QpPHW JHQHWXGYV PHJIRUMOP DMVDPQ N NKUDLIQIWR NA
NH]JHOpVpPQHN V]HPEHV]|N HJ\IRUWDD]JDW ®BFKDID QHEOLO
KRJ\ D] HPEHUL KDQJRW ~J\ NH]HOWRPEDWiW HPV PERI® Y
KRJ\ D KHIJHG&W YDJ\ FVHOOYW -DJ\P [PI\Q Wi]HDIN BEEDQL UKD\
KRJ\ D KDQJV]JHUHV JHQpW pSS~HVU\KDUP DG LHP EIHQ|WKD § Ji
GRORJUD YRQDWNR]JWDWWD DP LORIQ\ DHIWV WH P \KIDVMDi V L
DOi W|EE NRUDEHOL IRUUIV LV $ REDQ NtpV] W RO DI
YHUVHQ\P& iWLUDWRN HPOtWpVpQRD]])IR PPNHKO A5 NK|FY HAGNRH ]
V]iPiUD tUW D NODYLHUKR] QHP IHI® DIRQY® R/AVDN RAN ]ikVDH
JRQGRONR]QL ~J\ KRJ\ D] HPOtWHWE\p POMMNIL W Wi |QY HOH® L
KDQHP VDMiW IDQWIi]LiMiUD JRQG RGHW DBWDU yKD JVDWONVR

"ROII IRUG 6]pN\

+XED\ A(O V]y 8 ( ,9+9

YRUG /.. A(LQHU GHU JU|% WPIDKOHLGB &% \HUI\VQHFRMWN HLRO ONRPPQH |
JXWHU *HLJHU G ]X ZHUGHQ H Mo\HHKIN/Q GKH @ WHHK X E I LIFKKW.\ HEQ D QW U D W

REHQJHQDQQWH 9LR®LQYRDR IRKQMR% D% ~ 9| JRUNH®5
9, LY

+DUQRQFRXUW "ROLQV]N\

YRUG 6]pNHO\ . ROQHGHWY]HUHV A pQ H:NDHD\A K DI QESHODHPBI L V W H U
%DFBRWVGDP

YRUG 6]pNHO\ .ROQHGHU A'LH BPUPBOGKQJ GHU IsU GLH 9L

HLQJHULFKWHWHQ GHP &ODYLHUY GDENH@ DFE® IDYMIPHAQ HQHIQU W H
PXVLNDOLVFK GHQNHQ VR GD%LWUVADGK YRG®DEN DG KQLHFKVEUEHKU

JLQJHUQ ]X HUZDUWHQ EUDXFKWH QWHRIQ FHINODVILH DFHKPH @ MRQQWH -
1%509, +
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EHV]iPROYMIEDQ & 3K ( %DFK KOWJVINMD QHRON-ADPNR B SR
GH D]XWiQ NLSUYEiOW D)RW NHD® JWHHIRIQOPD]IVIEDQ A%D
aNODYtUKXV]iU® KRJ\ HO V]|U MAAMVUEIR®D % B FXWiQBW UMM

SHGLJ H]W ROYDVKDWMXNSA¥VpHpW DDY FONGDBA JF VR & DO
KDV]QiOW XMMD]DWRW VDMiW P &WH PQRHN WDV ]JQBNWIH D
PMV]DNiW LV LIJpQ\EH NHOOHWW NHUIHMVH KERII\D QK DIQW V]KI
OH DPLW QDSN|]JEHQ tUW (] DQQiQRKLKBIW EESRPQNHD Q
N|JEHQ JRQJRUIMD WDQIiFViW NpWHPLS HU KB U VRIPVQ.\OD] HILH D@V
H] D SUHO~GLXP pV 1~JD D] |VQIHMRIKD @& ¥ pVPHHGDRHDER
J\& MWHPpPQ\H + RO\DQ KHO\HQ tPWL MLKRGEH Q FOWAYNDH GHQ|
LOQVWUXPHQWXP KLiQ\D NpQ\V]HUtW%BWKYH DHQUUWHH D] Q0 W
NRPSRQIOW pV XJ\DQH]W YiUV$D]H@pBEHODORW Y iR DGR DN R
EL]JRQ\tWpN D PHJDQQ\L VDMiW NH]& iWLUDWD

%iU NL]JiUQL QHP WXGMXN D]W KRIN B JIVHWR QD SVTHUOMILL
HUHGHWLOHJ PiV KDQJV]HUUH tUyK\WDEG BQI HQ RPOQ\D®WD
IXYROIUD V]iQWD $] DNNRUL |XYRKD QD MV @ MW K QG H D |
VIRNDWODQ NLKDV]QiOiVD pV D KHIMNM®&W P RW GYRPRRY DR\H
NJYHWNH] IHMH]JHWHLEHQ D]W NXD/® WR BP\W®R Qi E]K HARIW W |
D KDQJV]HU DPLW %DEFK KDUiQW N YREDWVWOWN %DPK U
IXYRODSDUWLWiIW LOOHWYH KRJ%DFRLOUKWG BiK FPGY\H MKW

YRUG 6]pNHO\ .ROQHGHU U~ ARYR NKCDPY GAAJHG DV sEULJH DO
,QVWUXPHQW FRPSRQLUW M HJRFERI'\WY D FEKRHU 103 QRIOELJHP S

YRUG /.. A6LH N|QQHQ GDKHU BWHQ QXU QLAGHUFRPHRQHU +XVDUH
%DFK LQ VHLQHQ VSIWHUQ 10K BHQ/ 9Q QWK Y RZD VKKHHLG6 . QVHUQ YRU|
ZDV VLH VFKUHLEHQ VRO OHQ@ QDQRWAMFKWHGE B #Q VR 49 BHH@ ) IZOIHVLH VS
JRUNHO  1%59, /iVG PpJ )RUN®%GO,

YRUG EEUDKiP V]HUN ASHQUV IGINHMIW H G WD QLM YRU LKP
JLQJHUVHW]XQJ KDWWH HU VOINBEQGHQERHY :WDNWE BUGBDEH HU V
JHVHKHQ GLH 1DFKW ]X +<OI1H KX QDDKWPEHQ QXIP G DX MHQQBIY ZDV HU Gl
JHVFKUHLEHQ KIWWH (V LVWEH®MVGDOP HAHQWHR HKHRK QX JDDU EH\P .RI
VHLQ G .ODYLHU XP 5DWK ]X QUIDJHDZ LR/ KQW UDGQWER@MLVHLQ 7HPSH
GLHV VLQG ]XP 7KHLO VHKU N-®\MWVGXRKHK JXOBE XQB QRUIGQ HLQH
JHVFKUHLEHQ ZR LKP 8QPXWK DQDWMHIIB HH LEHVX QREQOPXQMHMD OLVFKHQ
GLHVHQ =HLWYHUWUHLE REQLWE QI ~

1%5 =+

7HUPPV]HWHVHQ %DFK QHP PHKORIVINYD@® VDHMWIHN DD HJI\EDNUDER
ILJZHOHPEH YHWWH D KDQJV]HWHNH OB R WY VYD LMW W VI LHGRPHNAVDOD NtV
iWtUIVRNUD WDOIOXQN SpOGMRIDVUD ABWONRR PpS/R Pt FAY%IDF K%t X + F
IHMH]JHWHNEHQ $] pQHNKDQJ pVOPp VLG WRIVI BEL I RRPEGINH NDQWiW D
PQHN XJ\DQD]W D WpPiW IRCHWIDQ KDO DRMWW XMQONVWH 'KDQJV] IRUG 5

7RYIEEL IXYROHYUGPONGD 50K HOLKEWH 6HHOHQWEKWWOpPQHN AOLU
HNHOW PHKU ]X OHEHQ ' @~% DIFGWD j UIR.DJ RIGIOV- MXWRODXRO FVHUpPOWI|

IRUG 5iF]
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$)892/$ )(/e3E7eb(

(EEHQ D IHMH]JHWEHQ D]W NHUWRO/IWUD RRESRY i6 0D & WD WA
3DUWLWiW +DUQRQFRXUW D]WPtDMD GKRplA ED\ N RIS FOGLE/DN
DNL >«@ LO\HQ N+O|QE|] KDQJV]&DWRWNDW CBH K WH WURE
~J\KRJ\ VRN HVHWEHQ D ]JHQpV]HNN p\P LHOHWKBY ¥RN UAHH
JRQGROW %DPKRVDW PL VHP iOOtWKDWXQNMHWMXIMIBIW Yp
NJYHWNH] NE O KRJ\ %DFK N|UQ\KYRWpEHQp\WHDWHIQ |\
DOIEELDNEDQ iWWHNLQWM+N D V] DBGGRIWRGLN Np@pvo
KDQJV]HUHNHW
$ KDQJV]HU D pV V]i]DG |FEEW®iQp P D W J\WAHD/WL
FLOLQGULNXV DPLQ NLVPpUHWE& GEIKYWYVIRIW\Q D KMV KD
KDQJHU MHOOHPH]WH N+O|Q|VHQ VIRUEPQ\ HIHQHP& H U
FRQVRUWRNEDQ YDJ\ ODQWNtVpUHWIHNK DpHOOH N3 UPDHHOADRHWAL WY
6\QWDJPD PXVLFXP P&YpEHQ KiURP IDMWiMiW HPOtWL
OHJIRQWRVDEE N|]*O+N D WHQRU BB D KB QY WP\HY M 4G Ht
KDQJQ\L G{EDXPIDPQDQQ\L PLQW D NpV EEL EDURNN I
WtSXVQDN D]JRQEDQ HNNRU PpJ DEEPQ® KDQJIQRPIN /]y
KDQJROiIVD DONDOPDQNPQW pV KHODWKQOINPpQW HOWpLU
NDPDUDKDQ¥ROiIVQNQU+O ODULQ OHUVHQQH iW LV HPO
JHQHHOPPOHWL WUDNWIWXViEDQ QIV A LOWD Hi V& 1 $ G & HH Q O«
KHJ\LNULVWIiO\W pV «YHJHW tU

+DUQRQFRXUW "ROLQV]N\

&VDORJ

3UDHWRULXV $ KDQJVEFHEUUUQ® VDPp EHQ HDGK WY MWRNH] DODSMit
ORQWDJX*%URZQ * JWRQY Ni)IRZOMB O |, LL

OHUVHQQH %5/ AIXYROD’
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E%5$
$6\QWDJIPD PXW|MKHPWpPQHN [+JJHOpPpNPEHQX3BDHWRUD XX UK O\jRORWD MH

E%5$

OHUVHQQH IXYRODIEUiI]ROIiIVD R

E%5$
OHUVHQOQH IRJIVWIEOiI]DWD D IXYROIiIKR] R
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AXDQWX YR ODMYENR@ iUpV]OHWHVHQ WiUJ\DOMBHPHKD QJV]H L
WRYIEEL UpV]pW HOV VRUEDQ BELDONED QDWVDPED\SRYRIPVY DG (D
N|Q\YpEU O D NRUDL IXYROiUyO D NJYHWNH] NpSSHQ tU

$] PLQGHQ NpWVpJHQ IHO+0O iRREX®RD D p@WKWBWLYROWDN D] HOV N [
I~YyV KDQJV]HUp PHOOHWW B UKDYHI@ W MKRRQDQDPHEWHWHMAWRPN GH O
HO NHUHVWpPN $] DQJROR NV KHip WU PDED RO KBY@HAVH LW ROiQDN QHYH]L
I[UDQFLiN O/DL)D/EWWH DODONHRDQGBMNILQFIGSHY GH OD )OEWH 7UDYHUVLHU
DOHPDQGH SDU 0OU +RWWHWHUUH OD 5RPDLQ

7HKiW D KDUIQWIXYROD NRUIEED QLQME RINMODYRRAR] @PLQM+O|]KHWHW
ELOOHQW\& KLiQ\]RWW UyO DK IM@FQ 8 AEKHQ WMWY DIDQLW R HN.K)RG HQ YDQ D
HJ\ LO\HQ N|U*OEHO+0O KDWY DK|p¥Or@ Ol pi H® RUW | PVEBIQIW pV]sOW SpOC
HJ\ NYDUWWDO PpO\HEE D V]RNi\DRVIQO® N$ DUNDLQNF HMN EROWHQW\& KR!
KDV]QiOKDWYEEi WHWWpN D KB QRA HAD @ @QQQ P RWHHWN QiRrHFROW HOW!|

$ W|EEL IDI~YyV KDQJV]HUKH] K DiWD@DyNDXO IV RRQY RO O W
NHUHV]W+O D V]i]DG IRO\DPiQ

$PLNRU D]JRQEDQ D]W D] HJ\ EDQOKRIW pSWWHID\WEFND RRV]iD W|EEL K
KDVRQOyYDQ D JHQpUH DONDOPPWDN MREEINP® VD | RKIWYRDQQHUW KDQH!
NpQ\HOHP NHGYppUW KiURP GBIWHREDD LWJRVHW BEPMYUN @HPHO\HQ D E
YDQ HJ\ N[]pSV UpV]UH KDW O\XNNDO pV D OiEUpV]UH

YRUG 6]pNHO\ 4XDQW] DEHU LQ GHA@%BEHQGOIQGHUQ GLH 'H
HUVWHQ JHZHVHQ ZHOFKH G HQ HQ X@HE VAW YOHWHQVDQEHUQL%ODVLQ
QLFKW YRQ QHXHUQ JHOHJHW KGIRFNR UX P \DHRXHWY W B & HZQ HIGVHAW D X % H U
'LH (QJOIQGHU QHQQHQ GLHVMWKHQVHUPDORIGRMX \E HXBHIFKH )O|WH 'L
JUDQ]RVHQ EHQHQQHQ HV HE H/GBIWDIOWAL HV )G EWOHD DO BWBIQGHD Y HUVLHU
DOHPDQGH SDU 0U +RWWAKDQW]H OD 5RPDLQ

YRUG 6]pNHO\ 4XDQW] VR GLH YA(WHWWMD®HUVLHUH YRU GLHV]I
L%R EHVFKDIIHQ JHZHVHQ :HQ® AL X&H®WMPEKBROEBHEKAR ODSSH GD
NRQQWH PDQ GDUDXI QLFKW DKK KD @ HGREMN WHQHV 3RIPOGIQHVHU $
ZHOFKH LQ 'HXWVFKODQG YRUYRKQHUWKUHWHERILGH@KXAG ZHOFKH
WLHIHU VWHKW DOV GLH JHZQIGQG L IF KHOQV WHH) )JIHZHRNG QZHOFKH GLH
GXUFK %HQI+JXQJ HLQHU .ODSSHH@UDORK ENUENQJIBPRF KX VKDFKHQ Y|
QLFKW ZDU ~ 4XDQW] ,

ORQWDJIX+%URZQ+fURYNYDRIHDO ,, LL

YRUG 6]pNHO\ 4XDQW] HU LQHUDAIWHIDEK GLH HLQH .ODSSH |
ZXUGH XP GLH )O|WH VR ZLHODEGM EH D@ ¥ MEDXPHIY WH PPEKHQ VR EF
JO*WH ]XJOHLFK QLFKW QXU YR DWW %¥WRQBHYK EHWVEAXWGH! DXFK
%HTXHPOLFKNHLW ZLOOHQ LQPOGUFRK 6MLGNHHRSIVMWKNMLIRWLQMHQ V
OXQGORFK EHILQGHW HLQ OLWWBGVEGD¥N *BtIH YHERVDFIGHHQODSSH
LVW ~ 4XDQW]
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EJ\ WHKiW D V]i]DG HJ\UpVI]MIEyO @y KHQiJBGHWpIKYIR®D
IHMpW O NH]GYH IRO\DPDWRYVDQQJIN &N OO0 HWWD L KXWVR X WY
RV]WYD GLV] HV] EQQEBNQMUNRERAQ\H D] DOVy RNWiY PHJ
KDQJROKDWYViJ pV D PLQGHQ KDRQJQHPAEBG GOKHWYYMNH
PYWL]JHGPEHQ D IXYROINDW iOWEQIEDY® DXV HIE IEWDFYR @
NpV]tWHWWpKRVV]DEE FV E O pV HJ\ WRMOD/GB/D G$ | RRUNPUM V | O
NXSDNMD pV D IHOV pV N|]pSNVN MH/QW IV H N MR UKR YV D-O T
PpJ D KDQJV]HUNPpPV]tWpI\ QHRDIRIV@IHVN|]|[WW EiUKRO
HO IRUGXQAWNHQ V]JHULQW H]HQ D NRUWNEEQ\ WUDRBDW ~ |
KDQJROIV~ WtSXViQ D IXYRODS DUGWWYNDWE Y OWFRIQGHEJIWpV
N|QQ\& PHJV]yODOWDWQL

%L]RQ\WDODQ KRJ\ KRO pV PLNPWQMHBH QWP P & JHPH M C
D] ~MtWiVRN HJ\WVJHUUH MHOHQWNH]WHN

1HP OHKHW SRQWRVDQ PHJKDWRUR]Q LW |[KRIP QWD Gy MD EW (N PQNWH VtW p\
HQQHN D NH]GHPpQ\H] MH D Q @D W] yH30yO MK HK DKVRY \DES]DAMMRIN PHJV]HU]
NtPpOWHP VHPPL [iUDGViJRW (@QHN MDOWW]iQ@&EDH 3 WOH.IQ AV XWiQ
NpWVpJHQ NtY+O pSSHQ DEEDQQB]LDORUEHQEDNE UDOW | NGRIUH WHD/ tW pV U F
VFKDOPHLW RERiYi D ERPEDUGRW IDJRWWi DODNtWRWWiN

$ OHJW|EE PDL tUy XJ\DQFVDN D +YPRFIMD GDNBOW | (MBI
KHO\V]tQp+sO EiU IHOWHKHW OHMID MK DN KUUREPL piY QHOWP KD [
HJ\ $VVLVVLEHQ WDOi®W DQRWD\WXVXNYRBPWLDIXYROD

&VDORJ ORQWDJIX+%URRYH YDXQMH3RZHOQ L

ORQWDJIX*%URZQ * )AWWRYMAIRXMIO ,, LL 4XDQW] WJHULQW AS$
SXV]SiQJ D OHJIOWDOIQRVDEEED HOMHIMHGR] pEHIHDWDEWDVD OH
OHJYLOiIJRVDEE KDQJRW °~ )RUG B6]pNHO\A'HU %XPIKQWEDXP LVW GD
DOOJHQPHLQVWH XQG EDXHUKEHQHKRWH DROJ PXHEWEBQ ' BFK|QVWHQ
7RQ ~ 4XDQW] ,

$GGLQJWRQ

$ *URYH OH[LNRQ DIfyFLN OpEIHPQODHEE .DIMMNEHQ V]8GBGQWIWRQ D
IUDQFLD KDQJROI\DNV PpJUGBMWHMIEUBRQWDJX+ % UR ¥ &) Q0N+ 3RZHO O

, LL .XLMNHQ $GGLQJWRQ

XLMNHQ

ORQWDJIX+%URZQ+fURYNYDRIHDO ,, LL

YRUG 6]pNHO\ 4XDQW] WOLFKHA'EHLWLJEKQQ GLHVH O9HUE

JHVFKHKHQ XQG ZHU GHU 8UKZREHU JGIZ Y RQ] X HEH\LW WP PHBKW Q JHD FK W
DOOH 0+KH JHIJHEHQ KDEH HVHIXPHW IOO%E K 1V WUHD KQRIFK BHLQ -DKUK;
RKQH =ZHLIHO LVW GLHVH 9HUBEWQHEKQ X H QW WKIMAWUHQRRPHQ ZRUGH
BFKDOOPH\ LQ GHQ +RERH XQGQGHUBROEB0® KD W H Q4 DWW R
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DPVIWHUGDPL 5LFKDUG $DNM KOKHQWIEKVROD HOV KtUHV
NpV V]i]DGL IUDQFLD XG¥DPHDBNQ IPONBMHKD QJIJV]HUHV
DPHO\ D] ~M IXYROiUD tUyGRW VD D $\ID/ORQQMH & KDNBHQW L
WXODMGRQtWRWW A6RIQIFMN" HQDWNQRIPODEMIQ PiU D] ~N\
WtSXV~ IXYROD OBMKDWKHOHQW PHJ D] HOV Q\RPWDWRWW
3iUL]VEDQ H] OLFKHQqEHV/BReOW O I10€EWH WUDYHUVLqU
FRQWEPRHP & Y H

E%5$
ODULQ 0OBPWYFHW HQ WIXLYRROIW LV iEUI]JROYy FtPODSMD

ORQWDJIX+%URZQ+}UB®NyY)DRAHDO ,, LL 3RZHODNDDVRFNL
pVv N|]JIWW GROJR]RWW

3p0OGiXO 3KLOEHUW 5HELOOp VFRWHDXYDJ\ 5 3 'BRQWDJX+%URZC
JUDQN+3RZHOOXWHRYHLL $ EHNH]GpV WRYIRBWU WRQH DV $If{ XWyEEL

ORQWDJIX*%URZQz MURYMAZBXWRIO |, LL 9] $GGLGIJWRQ
PHWV]HWHW & 6LPRQQHDX N pVQHAPHMMLHN MHN OW QUEDIQ DNDIOLQ KD Wy

ORQWDJIX+%URZQ+}URYNYDRIHOO ,, LL 9] $GGLQJWRQ
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E%5$ E%5$
+RWWHWBUIUMENGEM D
5pV]OHW S5REHUW 7RXUQAHU%WUUHNIV Pi\NpNPROWHN" IHVWPpPpQ\

%iU D] ~MtWiV )UDQFLDRUV]iJED @ PAURWYH QWX YPRWIDNG W
%HUOLQE O 1+UQEHUJE O %HUFKWHKR/I\D GHQEN® U DR LRD]W
EHO+O W|EE KHO\HQ LV NLYiOy IDI~YyV PHVWHUHN P&N|GW

$KRJ\ D] LWW HPOtWHWD %DDJQA D+ RHAQWWMMUYH O@ SRPIMON XD UC
HOV N DNLN H]JHQ D KDQJV]HHWIQD WONYDN NWiDW/MRRAMWDND LWW PN N|U+O
KDWYDQ pYYHO H]JHO WW >WHRIW@pPHWHN NHWOAG NLMP DVKDUIQWIXYR
HJI\ELOOHQW\&V W|NpOHWHVtWHWW IRUPIiEDQ

WiMiQ HJ\ U|YLG LGHLJ & OiEDY PX YOR OX B\DW HEEH QU
D] LG EHQ NHOHWNH]JHWW IXYRQNSOpPQAHWBVYV [PPSR QDV RbifE
$QJORLVH WpWHOpPQHNKHOYMWMWp BIQ @DPYH]HWpVLOHJ D]
OHMMHBEIQQH D] LQGRNROW N R WIWOBDSDpROYGRDQ D O YEE H

+iURPUpPVIHV IXYROIW NpV]tWHQERHW PIQGHEHBN -DERE -RKDQQ +F

%HUOLQ + PXQND +  FKpWoHUFRWHVDDGHQ + PXQI
+ 3RZHOO+/DVRFNL +
YRUG 6]pNHO\ A4XDQW] LHVH L%W H @QXIKQO&HQ IUDQ]|VLFKHQ 7F

HUVWHQ JHZHVHQ VLQG VR BQHNMHMQYNKMOUXRHQ WX W DFK SHHQHW KDE
GLH 'HXWVFKHQ YRQ LKQHQ XQG*HADNWDO® GO O'HAKE RYWHGMWU HLQHGC
RKQJHIIKU IXQI]LJ RGHU VHFKNRP-PHKY H Q@ XMHWWEZLHGHU E,
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KLYDWNR]YD IHOWpPWHOH]LN KRJIDVD WREYHNHODFHKtHWIBDG NV
NpV EE HVHWOHJ D PiVROy Yi@QWRDPNVDKDQDUDPDJIJDVDEE N

1pPHO\HN ~J\ KDUPLQF pYYHO GI@HO WKW ROWKRJWR]]i BNNBUWDN WROG!
PpO\ KDQJRW QHFW]HWHVWQ DD OiEUpV]W HJ\ HJIpWHKDNEBHIQR] V]+NV]
PHJKRVV]DEEtWR WMWY LpW KHRIOHI\HQ PpJ HJ\ ELIORIN @WRQ\EDWHW W HN
~J\ W&QW KRJ\ H] D PLQG D WLDV]WRIODQ K@iV N PNQGUD YDQ
W|NPpOHWHVtWpVQHN YpOW |V§® HIMWH M pf ORVE D)W W 09 QHROYWLi N N D G W

. XLMNHQ V]JHULQW D NRUD VPG LU KWNiQWIN PR 6 D N/
OIEEDO iOGWD COEDRQON B KDH)AO pV /DVRENL J\&MWpVH DOD!
IHQQPDUDGW KiURPUpV]HV QpPHWMIKLY®Q OUM QG H/QiN B PLoNN D&
OIEEDODFRE 'HQQHU Q<UQEHUJL KDQJIV]HW NXWRWDN LY Np
IHQQPDUDGW PLQGNHWW NpWIpOIHN K HOE MAOH G H W PIMNWN |
MiWV]D'GIQQHU P&KHO\pQ NtY.O PpJ W DRLiHDXDHN -& 100 BDW GC
%UHVVDQ pV -RKQ -XVW 6FKXFKDRWGRIAEDQ PD®MBHYV W H)
KDQJV]HUHL N|]W

WiMiQ W|UWpPQW PpJ HJ\ LPPiU WIRWYyKDEEH WM\ W i
QpJ\ GDUDEEYO iOOy IXYROIiNDVD\NM/YONB WP NN pD N H WWWU

~J\ KDUPLQF pYYHO H]HO WW OMWMHWME N|MSUE@ |BOXYRVWIN HO 9
IXYROIW NpQ\HOPHVHEE OHJ\KRVKRUBRpSU pD ] WD MHOWX\NIRW ]W R W Wi N

3RZHOO/DVRFNL R L ONHUBBZIURW+YOMBEQW D IHQW
WRYIEEJRQGROYD DUUD N|YHWRWHYWD AW KHWWQOMiQKRIWD GBUDBUUYO Q
KRJ\FIIHOp W|UWpPQ GH PHJ QHP YD®yWV Xo0yU G DLO/O B PYYHY MW PW B WK H W
%DFK OiWyN|UPEHQ D IXYRODGDBDERGWP3IRQHQIVONBOHP&IKIBDQJIV]IH
PiVN*O|QEHQ EHOHNHU+*OW JKRQQD D WpWHOEH D] DOVy

YRUG 6]pNHO\ A4XDQW] IKU GUKIRWLRKQBEMHQ KDEHQ HLQLJH
GHU 7LHIH QRFK HLQHQ 7RQ RHQUZ ROPMLF K6GID WP BFKEWMQ EHVZHJIHQ
XP VR YLHO OIQJHU DOV ]X HWQHR GDQIHR ORWHVHQIRGMHGDV &LV ]X
HLQH .ODSSH KLQ]X :HLO DEHIH®@ RONFKMPVXQYRZBRY GMEKUGIHP 7RQH (
VHOEVW QDFKWKHLOLJ ]X VHWYHURMFEKWHQHQU EHR/ LWWX GL LM GHU HU

QLFKW DOOJHPHLQ ZRUGHQ 4XBEQ@WWP], DV UpV]EHQ AHJ\YRQDODV
EiU YDOYV]tQ&OHJ KLEDNpQWXDABMV HLQJIHVRWE F K HOH @Y 4 o)

XLMNHQ

3RZHOO+/DVRFNL R oM

3RZHOO+/DVRFNL

3RZHOO*/DVRFNL $ *URR iEH[L NRIQDRFNBI\ ORQGRQL KDQJV
HPOtW D & OIiEDV IXYROIN NPOMWWINQHWEN W.IMDEE 7KR

YRUG 6]pNHO\ 4XDQW] PDQ ¥RU/ARKRQEDMKU GUHQ%LJ -DKUHC

PLW PHKUHUQ OLWWHOVWFNH@Q@GHWWHKBOQOB Q@ KWWH]JXVEWHEN PLW V
LQ ]JZHHQ 7KHLOH JHWKHLOHW ~ 4XDQW] ,
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7KRPDV &RHQUDHW %RHNKRXW JH U p V] DIPNO W H K IG\D PQHK C
HOV DNL QpJ\UpV]HVS$IELRROQWRYBQVHWW O WW NpV]tWHW\
EHUOLQL J\&MWHPPpPQ\E O D ,, Y LFOViJKyBRUFHVRN DPOH D/\N & X
VH IpQ\NP|XWiQ PiU EVDN XWiQ NpV]-OWNREXQNVIHV I
OHJNRUIEEL IHQQPDUDGW LO\HQ WKLLQ JRJKIUHN -NPLVQIN AK
(LFEKHQWBSEXW]EDFKL LIMDEE -RKDQQHW @BOKHDHEUQWKD E
5SRWWHQEXUJK

E%5$
(LFKHQWRSI KDQJV]HUH D OLSEVHL KDQJV]JHUP~]HXPEYO Q

$ QpJ\UpV]HV KDQJV]HUW D NRUVNHQ\HEIE RN WHD EHO QR\VDE
IXUDW N|QQ\HEE KDQJV]HUIDO pBH INLYIED i \p HVBMH P D]V
H]iOWDO VRNNDO N|QQ\HEEHQ EHUN$Y KHWI X Y\R R DWy| K E GHDEF
pV PDJDVDEE KDQXIROiIV4J\ D KDQJO\XNDN HJ\PiVKR] N|]
WDOIiOKDWYDN DPL J\RUVDES @lp WARNR WH W KDY Q/J D] H KIH WV ¥y
VRNV]RU FVHUpGKRWNE YV WGHHY WHB PO HDO X D Q 4XDQW] D
SRQWRVDEE KDQJROiV NHGYppUWEIDOGHQWEE ®BE QUW\&H @]
KDQJV]HUW V EiU H]W D] ~MtWi\VIWU QWKHQ \P N pVHEPE V ] KUY R @
VRKD iOWDOIQRW&WONRJIDGNYMW O WHKiW %DFK KDOiOD XWi
HOV KDW ELOOHQW\&V IXYROD

$] QHYpKH] 1&] GLN D EDVV]IXVIWDRO® VY DVNOGRDHQPW/DVRFNL
oM
3RZHOO=*/DVRFNL R oM
+ (LFKHQKRI HJ\LN OHJNR WiEEJHM KIBQWEHUBGNMHQHEMOHJI D 7KR
%DFKPXVHXPEDQ WDOiOKDWYy

3RZHOO=%/DVRFNL R oM

$GGLQJIJWRQ XLMNHQ

$GGLQIJWRQ

ORQWDJIX+%URZQ+ MURYNABRXWBIO |, LL $ NpW WHpPSBUpV] N[]+O

NpVItWHWWHN KDW N+O|QE|] KRWVIKNQIRGNUPERWW $D WHW UpV]EHC
SDUDIDGXJyW LV HOFV~V]WDWKDWYYG DORPNHWORWWIiN 4XDGEWE
ORQWDJIX+%URZQ+}URYNYDRIHOO ,, LL
/JHINRUIEEL IHQQPDUDGW SpA®iQ\VP&KHOBFEXFKMDMOW QQODMHN KDQJIWH
DOF®J NLWHUMHGW 9DOyYyV]tQ&WHYIXLQHWQ JKD Q PHHIUHQHG NPYMEUH OR]I
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$ V]i]DG HOV IHOpPEHQ KDV]QiR® NNN)]QEW FRDUNH Y
IOEWH GRDMROXWHWWH PHJ QpSV]HU&V p DICEM QND] LN B MU Wp V'
IXYROIW

$ VIRNRWW KDUIQWIXYROINRQ NOIYQE|]OpVWRKIHID HHpIDBQALWD PLQGH(
QDJ\REE YDJ\ NLVHEEIDMWD IWVRCRDiN DIQ@ /N FMPRXDEN NLV NYD
$] HO EELHN D V]RNRWW KDUi@WP{YRGLNIDN HHJI\ NNVIDWWMWHUEGHO PpO\
KDUPDGLNDN YLV]RQW HJ\ NYDURpW DD |PENDH/ DEEEIPR X YR N OHIMRE
WLV]WDViJ pV V]pSVpJ GROJIE X RIGI DHQOGIG HI W DNUVRIW XY ROiW (J\pE
J\DNRUROQL VIJHUHWQH H V]RNIDWO K@ IFPWDWi K MDRO D PNHODEMB® NpS]HC
HJI\HEHNEHQ ~J\ EiQKDW YHO+RWRKPRODYP|Q|QVpJIHV KDUi

E%5$
.*O|QE|] PpUHW& V4§ & ®L®@ LWIRKQY RO i N

9DOYV]tQ&OHJ WUDQV]SRQiOiVNRIWKD GIHPRMID @ B DLHYMH B
KDQJV]JHUW PLYHO D IRJiVD PHJMN\HM NQ DY HRIQWPMH UWNLIX
KDUIQWIX YRS NPWDIPOH KDQJQHPEHQ LV IHQQFPDUDGW %:9

IXYROD KiUID YHUVHQ\ . LXy]$pOQLSBQHY]HYWROPW UW * 7URPOLW
$XVIeKUOLFKHU XQG JU*QGOLAKHVS8EWHOWLRKWOOLMNROD HV]HU] MK
HJ\EHQ [V KpW ELOOHQWRY IKYRIMIHD KR PIOYGIRQ IpOKDQJQDN Y
VDMiW KDQJO\XND ORQWDJIXHRYR)QXWBQN+3RZHOO

- 0 OROWHU + IXYRODWWRSK GUD X8 QHUi &KHL |W NDQWI\
DONDOPD]WD YDOBDWHQ@MPRXWG POLFRROX G K DUFFFDXAY H .V HEDE W
9HUGLMIEDQ LV WDOIONR]XQN H]]HORE QD) Q D\D]MHBRECHORBROWHD J X + % U

LLL

YRUG 6]pNHO\ AXDQW] U JHZ|KA®X¥KHQ GB|WH WUDYHUVLHUH
XQWHUVFKLHGHQH DQGHUH ZLHEZ@WQAHGIHAK WUYR HIHZ |[RGBUFKEHLQHU
JO|WHQ (V JLHEW WLHIH 4XDN®HQ QMHOQX DOWVBIQVB@DXRXU Z 'LH HUV
HLQH 4XDUWH GLH ]JZH\WHQ KNP GILH) & WOMWE D DEBIH XWPLHLKQH 4XDUW
JHZ|KQOLFKH )O|WH WUDYHUW.HOHV HQ VG D PRIXHV B® FKL GE HGEHVWH Q
NRPPHQ VLH ]XU =HLW GHU RUGH QDO IF K® QI NG MH XDED § FHKJDIK HLW  Q
LP sEULJHQ DXI HLQHU YRQ GUNWHI@® \DLXAKV HEHRQY GHQ® OGAKHND QQ ZHC
HLQHQ DQGHUQ 6FKO+%HO GHEULRWEQDEDBEVAGHW GLH LRZIKQOL
WUDYHUVLHUH KDQGKDEHQ ~ 4XDQW] ,

ORQWDJIX+%URZQ+fURYNYDRIHDO ,, LLL
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IXYRODV]RQIWD pV PiV %DFK |IXWRO®®DUDEKBQJKLE HLE WQR
NLLQGXOy WDQXOPIQ\IEDQ $GGLEJWRWRIMN DKRJIN|FHWN
%DFK IXYRODP& D] HJ\ WHUFFHEWH OGNE P\RX QWO i V ~
. XWDWiVD DODSMiQ D] HO W WIO €y HGMQWRROiIN KDU
V]iPDUIiQ\W 3RZHOO pV /DVRFENL FiPXOWDNMD] K BU& MRAVDWN
NHYHVHEE PLQW HJ\ WL]HG H] D] BUVRQFVDKDB] \XWYEEQ
V]HU] SiURV IHOKtYMD D ILJ\HOPHW |[DQH DHORROHW ]
NLLQGXOYSRQWMDNpPQW HPOtWHWW IKFRR© DD\WOR §|WDD PD. 9
VIHULQWL J PROO KDQJQHP DOMND OPDRODUDIURPUpPVIHV &
$ KDUIQWIXYROD HOWHUMHG pRMNpIW | MyI6 CBpNDHBi]]D 3R ZH
KiIURPUpV]HV KDQJV]HUE O HOOX @YNV UX® R O i WBIW W B G WLO
QpJ\UpV]HV HVHWPpPEHQ L) 7R¥YOFEELp ®B PINNA\G HHIOW R O
NJUYRQDOD]YyGLN D 3RZHOO+/DVRENL | pPOHWW E OKii|DRVFRINE/Y E
IXYROIN N|JHO IHOH 3iUL]VEDQ\ N\pW| BBV D XQ pD QHp]V PH VI NIQ
PiU FVDN N|JHO HJ\WL]HGH B R K HIOMIOMNWW VKD QiDvX 8
1pPHWRUV]IiJEDQ 1pPHWDOI|OG|QJOMWE®DQEDQEESXi MEEQRY
SHGLJ KDWiURNRQ iWQ\~OW tJ\ B0 @KQ@GRQL pVSBHUIMN I
PHJUHQGHOpPVUH LV GROJR]RWW

H] D >QpJ\UpVIHV@ KDQJV]HU QN~O\QHDHOLQP BWRVYWIQIEDPH >WHKiW
N|U-O@ QDJ\RQ KDV]QIiODWRYV OHWW

$ N*O|Q|V VLNHU pV D] D QDJD KBMDWD @O PIM]HDPIOIOUHDN D QpPHWHI
YLVHOWHWWHN RNR]JWD KRJEDXDBRMWPXYRGH RO P HWRDY]Q RV OHWW
JUDQFLDRUV]IiJEDQ YROW

$GGLQJIJWRQ +  $GGLQUMSRH @B Uil Q W XWROW MBRQUV R NLIHM]
D AIOEWH GIDPRXU" W MHOHQW $GGLQJWRQ

3RZHOO*/DVRFNL

3RZHOO=%/DVRFNL

3RZHOO+/DVRFNL % i UD$ G\E D QU WEEQI G @ ¥ pOi HR\OQPWViN P pJ WDOi(
VIDNLURGDORP DPL HOIRJD®WE/DVRFNQRiIVSRQWMIW 3REH

3RZHOO=%/DVRFNL +

8J\DQHEEHQ D] LG VIDNEDQ KHW}QNG WDHI-HOBRQRE@NOBKRJI\ D 0ilJ
NHYpVEp HJ\pQL KDQJ~ IXUXCEEWD NIp\Q]\RHWREYED ptVJI NLHHIMMHNIi EE KDQJ~ X

QpSV]HU&Yp GLYDWRVVi 0DUWKD®RW RXNOBDWU H A(DRUG )*sOHS
+DUQRQFRXUW "ROLQV]N\ +

3RZHOO+/DVRFNL

YRUG 6]pNHO\ A4XDQW] VWUXPHABLHVWVVHLW GUH\%LJ ELV Y
DEVRQGHUOLFK LQ 'HXWVFKODQW®W]VHKU *EQLBR HIRVEHD ~ 4X

YRUG 6]pNHO\ 4XDQW] GHUH %AHDOEHVR®G GLH JUR%H 1HLJ.

'"HXWVFKHQ DOOH]HLW JHJHQ V& IKHD EHOD VK QW WY UBHXURKHUIQYW AKHHWK HG B % GLH
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%DFK pV D IXYRODSDUWLWD V]HRBR\QW MIElY @ WA ® WIRGDW H
N|U<O YiOW LJD]iQ IRQWRBVW Q@WPHW MHUEEGHWHQ|GpVpQH!
ILSEVH D V]iV] I~YYyVKDQJV]HU NpVDIWLE RMQVKR QO SYFR/GIW
KDQJV]HUpPV]HN N+<O|QOHJHVHQ QDNMDWiRDN KRWEBQ D
KDQJV]HUJ\iUWiVW /LSEVPEHQ VR/K\D OGP WiUENIO \ RO MID CLI
DODStWKDWRWW «]JOHWHW LQDVNp®WVKW G BVEN Q@ KDJO
$ NJ]YHWNH] %DFK KLYDWDODL RI&WMH UBIODWOV FERIDIRWD N
IXYROiIN H]HN PLQG QpJ\UpV]HVIONVRSRKDQ® +H LRXQNK (LF

+ "RKDQQ &RUQHOLXV ( FDOWNDOH U+ "+ RKDQQ
3RHUVFKPDQQ + PXQND URQHO *RWWQIMHE &
"RKDQQHV *RWWORE %DXHU + " PXQND +

$ OLSFEVHL IDI~YYyVKDQJV]HU Np Vi®oW WD K HP]JF\PRXD \H Y\ F
NDSFVRODWEDQ KDQHP D 7DPiV NHQNWRWWYNO DLV~MdD MW
KDQJV]HUHN DGWD KDQJV]HS& HOPWILQ WO KKKHRWD i VDI HDN HV
PIVRGLN IHOPpEHQ OiWV]yODJ PLQW HQi N-ED QP pRQ VPR @ NA]Q O )
WDOIOYQNQHEEHQ D] UG DX REBQAYARIORXY] IHODGDWRNDW
RERD G VDRORERD GDYPIDFBDI|GDJIV]LN %DFRY RERDNG DD
FDFFLD IHOWpWHOH]HWW IHOWDOIiQw DU DHJDJNH K K& YWR'S
HOV QpJ\UpV]HV IXYR®@IDFKiBMWLQONQEXUINpFHQVHQ\P&
YDOyV]tQ&OHJ HOV NpQW HPHOKIQWEWHS F\D @F YD iV]NeUW |V
V]pQ MHOHQLN PHJ %DFK ND Q WLiWOLE@RH BBRVER BBR OR] H U

QXQPHKU LQ 'HXWVFKODQG HEWQ VR LONO PUBI@NUBLERUIGHD ~ BRDQW]

‘ROII

3RZHOO=*/DVRFNL

(QQpO YDOyYV]tQ&OHJ VRNNDHUWHEEMQ RYD N VPHWWRNPKPRUBGW [HQ
EJ\ SpOGiXO $ %DXHUPDQQDOQ5 &VIRDFNRHUEERRW - 3 2WWR
- . *UDKO pV ' :ROIl -RKDQRV &IUWIXWMR SKHQVHWZOLSFVHL KDQJV]H
%DFK pOHWpPQHN XWROVYy pYWDMRFNHQ GROJR]JWDN 3RZHOO=

3RZHOO=*/DVRFNL R O 4 DD QD[ \H MW R HNV W WY MDN|]|[WW DOLJKD
PpJ HJ\HW DNL HQQ\L ILJ\HOP®HD ®V KDEQW JHRWHM WKRDMW NWMR W pV UH
KDQJV]HUMiWpN PHFKDQLNIiMiUPOPY FWIK@HNDL\W UHMVD ISDDREOpPILUD

IRUG 6]pN\

sUU IRUG 5iF]

.ROQHGHU IRUG 6]pNHO\ IRUG & PN\ "eUU
5iF] +

+DUQRQFRXUW 'ROLQV]MY tUMD KRJIRGIDFKQDN LV UpV]H YRO\

-RKDQQ +HQULFK (LFKHQWRS IHOWSFViOW B DI RIEHRN OOt WDAFLD QHY&
IRUPiOW W|U]V& Up]W|OFVpB®@IIWHQRLRUHN YQY&\RERIW ~
+DUQRQFRXUW "ROLQV]N\
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SRPSRWIPLQHN IHMOHV]WpVH %D FIKHPRQ HYDK\H |/ LISF \GOLENH Q
IRJDOPD]YGRWW PHJ %DFKEDQ D] ~BWDWKIVRYLEHDIV
KDQJV]HUUH Aj FLQT FRUGHV  iWRPBRQLGWDHR]NiQWRUWR
HO WW HONpV]+OW V]yOyEVHOOY \GRWRYDYWIWEW XWROVy G
LV $ IHQWL IHOVRUROIVEYyO DUUD N|NRHQOWE A PMHRW BIQW * C
ILJJHOHPPHO NtVpUWH D N+<O|QIp®H RDQIWROWE NW|HWEE\
YiOWR]JWDWiVRNUYyO KDPDU pUWHYp O\KHWHWWp SpOWS iXYOD I
KRJ\ & OIEEDO OiWWiN HO D]W V]RQM®DQ MILISNKEMOM D~ M
EHOHpStWHWWH D] pSSHQ NpV]-O P&YHLEH

$ IHMH]JHW VRUIQ PHJQp]W+sN P L@JHKD WR SV % DXFKR @ NN D O
PYHNEHQ YDOYV]tQ&OHJ PiU D IRWDIQAHN VHAW VR Q| Y8 VIH/G
WDOIQ & OIEDVVDO pV PLQGH® 8y%]RR@MIIMDEIP E\L W R ME C
IRUUIVXQN QLQFV DUUYO KRJ\ B HDPLN HD HaOHW HIW WX YD DD K
HOJRQGROWD $ NHOHWNH]pVL RINDWVP BRIQWRQH HGKDW i%
VIDNpUW N HEEHQ VHP WXGQDN HJQBUHYVHI® RME+Q YWDOXOG WIW NI R
EiU %DFKRW pUGHNHOWpPN D N-@| @ pNRU -ENE LK VQS X VHRUNH NV |
JVIUWIVXN XWiQ KRVV]~ pYHNLJ RDV]QUYDOWED QY i YR OMADHN] HS
OIWWXN KRJ\ %DFK HOV VRUEDQ QH®@IVE N{JERQR GRRORRDBR
PIVRGUDQJ~QDN WHNLQWHWWH D]WHDYBD®YS pW IVQ P D) @\G R
KDQJV]HUHQ 7RYIiEEL SUREOpP DR UWD LIIBL W%H IOP DWW HDU N Bl
IXYROIQ D IXYRODSDUWLWD PHQQ{UWH $3E B MDY HROH JD XiV® 1B §
NHUHVQL 6KUHIIOHU DV FLNRGHH@ XKMRO D KDYR NN Qf
NeO|QEVpJHLW YHWL |VV]H D % D PKHSDNUWLIWDHKD U$ DNDIMKI p
KDQJV]HUHQ D KDQJV]tQW DGy NpPGEDKR RN Bi PRGN KGI OXE
OHQW IHOKDQJG~VDEE GH IHOtB @p EKCDURINGY D HHIG Y HH N i@ YHoL

sUU IRUG 5iF] JREN®OFK NLWDOIOW HJ\ KDQJV]HUW |
SRPSRVIQDN QHYH]HWW (] ~J\ FADHO R P Q DROW DD |RQEWQH B\ J\HO W |EE
9DODPLYHO QDJ\REE D EUIFViQi®|NtiWpN~N)]BHRUHD\PHQO HO WW ND!I
WDUWDQL ~ EEUDKiP V]JHUN NpUpWpKBQDV|HEWHBWRIS| IDO HJ\ XWF
-RKDQQ &KULVWLDQ +RIIPDQQHRH JHG &QWRpV]tWo5NRY ]t W H W WoH

‘ROII IRUG 6]pN\ +
‘ROII IRUG 6]pN\ /LW W O H+OHIQ Q H
&VDN XWiQUyO PDUDGW IBIQRQRIVDE WW yRE XM RO i ARJIDFK IXYROILl

NRPSR]tFLyL FtP& IHMH]JHWHW
(UUH D NpUGpPVUH H GROJR]WWK N& UHW HilO D Y]] W VD GQHP ®®&®H. EL]RQ!
PDL %|KP UHQGV]HU& KDQJV]MURG ~-MWD\D]X O RMRO LMRMRIBII@ QHP NHU -«
GDUDE PHJWDQXOiViW pV HOWMiMONIRY NDPOSRYIMH®DWIRQAR XU W
+
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QDJ\MIiEyO NLHJ\HQOtWHWW PLQGHQ GH NiV]WKHRUE EQ URSNW
IXYROIQDN 6FKUHIIOHU HJ\ Ni|QB @] \M p \o]¥ OQVH R DHQIA\V BH U
PYWL]HGGHO NRUIEEL PRGHOOWKIYRPWUPNJHVMI\ DFPL WNHR WV
WpQ\OHJHVHQ NpV]*OKHWHWW D P&

6KUHIIOHU
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%$&+ )892/E6 ,60(5 6,

1ILNRODXV +DUQRQFRXUW HJ\LNDAK VAP DQGLPWN iFODN WpMD  iK
LVPHUW PX]VLNXV V]iPiBDMFRPSRAFALO\HQ DGDW QHP PI
DUUD Qp]YH NLQHN V]iQWD %D MK IE EIXDNRELDES DY W L WHW V]
VIHP+J\UH NLN YROWDN D]JRN D IKYRBDEVRO LU RHN KWWK
YL]VJiODW VRUIQ RO\NRU D WpQ\HNHEY D\ D/SXOW V ©SIHOD K
IRUJDWYN|Q\Y MHOOHJ& IHOW pW HQW KoR/H NoH WH GREILDI@ PNDXY R/ND
PpJ QHP EL]JRQ\tTWRWWIiN HJ\LN V]HPOpIPW]iVMHODIDRV
IXYRODGDUDE LKOHW MpQHN N HUWMPEONR N H ZONXQ DXWR D
DNLNNHO %DFK YDJ\ URNRQL NDS%DR R D WREKD® QO ORMW W RKLE
%HUQKDUG %DFK YDJ\ HJ\*WWGROJRUGW . | \DIOHQEHR
ILSFVPEHQ :LOG :HENHU OL]JOHUFKWEKLGILUQHWBIDYIDHI\ *C
OHJDOIEELVY YDODKRQQDQ LVPHURFMNALWN HMXPQW] %BXIND
JULJ\HV )UHGHUVGRUI

-RKDQQ -DFRE %DFK
-RKDQQ 6HEDVWLDQ EiW\MD eGRAVQSMNMNWVKID@iDDOHJILG X
ILYPUsNK|] -RKDQQ &KULVWRSKR]D AR « ODMPHDNU RKI@ U X | E
M~OLXVIiEDQ YLVV]DWpUW (LVHCRKIKED +BKRO LFKHVDSOIHD KX
LOQDVNRGRWW O ;,, .iURO\ V]JROJIiODWIiEDRDBIG/Dp&Y qB/pJ F
NLUIiO\L XGYDU NDPDUD]HQpV]H 78008 QL FRK®D Q\WQR SBUHE DYV

+DUQRQFRXUW "ROLQV]N\
3RZHOO + PpJ tU QpKNYHOIELRRQWUNRODWW Q QHP GH IHO

WDOIONR]JRWW %DFK 5yOXN H IHMH]JHWEHQ QHP OHV] V]y
JULHVH UyOD QHP WXGXQN VBIMAEWO FO DN 4XDOW L MPHAUHWN D Qf
IDQGYRLJW V]yOyIXYROiV*URW%VH .RPQQH SN HOOVFKDIW
.LUFKKRIlI V]yOyRERiV PiVRGIMRROHV.RQJHUWDBVHOOVFKDIW
2IVFKDW] PiVRGRERiIV PiVRGIXYRQiQ WURPELWRNV VW D
.RQJHUWJHEBQOVFKDIW

BRHUVFKPDQQ + OLSFVML IVYwOKIDQBWWEBNpPpVRIVRGIXYRC
*URVVH .RQJHUWDAVHOOVFKDIW
7TURPOLW] D] HY pYHNEHQ WIRIK BOOJO W WW.iRFN HWHEHQOX YROiIV L
.RQJHUWJHEBQOVFKDIW

:ROII 6]pN\

:ROII 6]pN\
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ORQWDQDQI]D GH LO &DBWWURFICR ®HWMWINVWEPRVHEE WHVW)
%:9 GDUDEMiW D 7+ULQJLiW pSS HOKDJ\y EiIW\QDN tUWE

&DUO 3KLOLSS (PDQXHO EHQ NNBGRMN HIK D/OM M N
MDYtWiVRNNDO HOOiIWRWW PiVRGIHDROWJDI$%HO PR/ FVDOiGU
VRUV]iPKR] -RKDQQ -DFRE %D F KD EM|PYHWINWM |V DN\RRPLP H B BVQ X
1&]L pGHVDSMD MHJ\]pNpKH]

%HQGHUE O .RQVWDQWLQiISROXFROXW R WBW GRIQR\O OD BNLHMJ! IUDQF
XWD]JRWW .RQVWDQWLQiSRO\ED I RUPRPBLDy BINDWY ®HWXN | D @DIQW O V]il
HJ\NRU /LSFVPEHQ PHJOIWRJDWWD - 6 %DFKRW

$] HVHW N|UsO W$UWIQKIHWBWWW V]HULQW %XIIDUG
%DFKQDN KRJ\ PHJLVPHUWH pV WD QMW R WMV HLQ pAJ pi W L QRV
HJHN D VIDYDN D]JW VHMWHW LNW K®iB RED \W.p M\D H VW Y @ U%IX I
OLSFVHL OiWRJDWiViL] QHP WDOIONRRXWQ®Q DPERE\ W
OHKHWHWW D IXYRODVE Gyl DAMBIG pON R/JIRIDWNMD LG SRQW ML
7HNLQWYH KRJ\ &DUO 3KLOLSS (PDWRBOQ W ~BHIQ DAY-IDMH \O H
DKKR] KRJ\ D] LQIRUPIFLYW SR QW ROADKH W H K\RIJ}HD PR 1B
LUIQWL WLV]WHOHWH IRJDOPD]WBWWRY RE0O/MH HP-V)NpHQH W
QDJ\EiW\MiUD 8J\DQLV -RKDQQ 6 HEDW RWIN - VIOIQQ PP FRE
PIUFLXV PQ NHOWH]BHRHVO\BEH@® MHNMpRHUKLUW KDJ\D
NDSFVRODWRVDQ QHPFVDN VDMiW -PFRE QBQHPHEIW WL
IRJDOPD]RWW %iU QLQFV UyODJDGRW WGWM HVINYiQU B N HVIN DR
VIHUHWHWW EiW\MXN -RKDQQ &KULVWR SKX WH®XIE POp Q
E~FV~]WDWiVRQ WDOiQ D /IPPHUKLUW KBDDWpN V]y

$ IHOWpPWHOH]pV QHP ELJRQ\tWRWW= :R@IP& SR@NMRY NHOHWNH]pVL

QHP WXGMXN YDOyV]tQ&OHJ HO WW tUyGRWW
6 %DFK EHQ tUWD D BHKQBDSFI(RWQAHD &DYO EHQ PiVROWLE
OHiIQ\iYDO pV V]iPRV NLHJp\WJBWpVW I&LMW KR]]i 'iY

YRUG /.. A9RQ %HQGHUQ LVW HW PDWHKWERQ KW WQA®MDL QFRSHGHP EH
JO|[WHQLVWHQ %XIIDUGLQ Z HKOHF® HH VALLAQ\Q WIH@H © DB GROMWDQWLQRS!|
/HNWLRQ DXI GHU )O|WH JHQREH QD UGH \QHVHIDFEV FRWHIBE HLQVWHQV

/HLS]LJ DU QR %',,, QR 1%5QR
SHLOWRYM]HULQW HO WW 3RZHOO#/DVRFNMNHQ V]HULQW
OM V]JHULQW
XLMNHQ oM

/IPPHUKLUW KDJ\DWpNNDO NDSFVRODMED@ROHYpO+'iYLG
1%5 QR +

'ROIl IHOWpPWHOH]L KRJ\ -RRNQ B HEWKWQ QO HOMXWDDEDWNRFVL-
2KUGUXIED :ROII 6]1pN\ oM
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POPPQ\EHV]iPROYN PLQW D %XIIPUIGL@WW® HND Oy DWDND OR|
-RKDQQ 6HEDVWLDQ 6WRFNKROPEDQ O MAVDI OM B BGHIWWH \E+i@
(] NJUSOEHO+-0 D] LG WiMW OHWBWHW W O DR WNRVN D /EKKHRD'
KRJ\ %DFK D] HPOpPNpQHN V]iQWD]DH®¥Y HMO HPpQW DDHORIL
%DUEDUD HPOpNpUH D V]yGyYXKHJEBGR]P &OHKNDHWWRWW Vil
HJ\HG+-0O PDUDGiVUD XWDOy A6HLHYR®ERP i VHRODUIDIWGRW Wit
WDOIiOMXN D IXYRODV]yOyW %DJ BWHPWEREY RWW VP DQUHPG R I
WHVWYpUH HOV V]iP~ KDQJV]HUpUH tUWD"

-RKDQQ *RWWIULHG %HHQKDUG %DFK
- 6 %DFK pV ODULD %DUEDUD AGIHIP DIGQGIL IHEEHBHFHQH Y +
YpJH]WH HO D 7DPiV LVNROIW HGEE DDS MO0 K P EWIME B | Yo
6DQJHUKDXVHQEHQ NDSRWW iOOiVWt §§ HMDISIMIGH WOGIRV
KHO\]JHWEH KR]YD * PLQGNpPW OHKHVME \UpHl HQW FK R D W XREWWD
VHPPLW KROOpPWH IHO O 3iU KyQDS P~0OYD AIRUUyOi]” YLW
-DFRE YRQ 6WIKOLQ HJ\ OHYHOHJp\Vp BHQQ Q\HOPKRJIHP O
%DFK KDO J\DNUDQ IX YR O D%®¥XHWSHEHWWD OyV]tQ&OHJ QH
PiV PLQW -RKDQQ *RWWIULHG %HUQKDUG
$EEDQ D] HYHWEHQ KD D Np]LHU® \WH D MW FWiDOM|V MR UKR
PIVRODW N|UeO NpV]*OKHWHWWHVJ\RXD Q § NFRWWpU LA
%HUQKDUG PLQW HO DGy QHP LJHQ M|KHW V]iPED

-RKDQQ +HLQULFK )UH\WD4H YDJ\ JUHLWDJ

PW IXYROiIVUYO LV WXGXQN D DN MKRGDOR® YWV EEED €] E BhQU LK
KtYMD IHO D ILJ\HOPHW KRJ\ D WiWK®WQ®@L L® PYH WHKHW
IXYRODV]yODPDL QHP N|JHOtWLN [PIHHL VID]IXOYORDDIS DNPWVL W L
IXYROiIV = )UH\WDJ pV :+UGLJ + PpVIQHAWDN]IR WK K N WY

+HOJD 7K|QH HOPpOHWH V]HUDQW BD®LOAFR QDY GRWW %BDKIHEIHGA&V]
RODV]XO Q\HOYWDQLODJ KHEHHYRQ A6NIHORQWpPOHQAH\KBGRO YDJI\" )\

-HOHQWpPVH V]HOHV N|QQ\HOP& OpKD

:ROII 6]pN\ +

AGHU :LQGLJH PRUW GHSXLW SHRX )Y HROOVGDMMF TPAL MGRRRGXHWWL j C
6 FKXQ@qH %',,, QR 1%5QR 6WIKOLQU O PpJGtURN UpV]OH
DOIEE

%iU D ]JiUyMHOHV PHJMHJ\]pV RFRWHUH®WRQERQED XDOREDQQ &K!
YRQDWNR]KDW- 6FKXO]H
ODUVKDOO + XLMNHQURYH ‘RO
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DNNRULEDQ %DFK Q\ROF NDPDUD]N{QpOVVHEEEBROUR]RWV
HJ\NRUL QHYHV SRURV] NLUION X|[GAYKOHUQEHM@ WN IDXWYERYAD VN H U
XJ\DQ QHP N|]pM*N WDUWR]JRWW GHRD]i MXMWKDVRQOI\]p
PHJEHEV+OpVQHN |[UYHQGKHWHWW

YUH\WDJ WyO IXYROIV .|WKHQEMY]LMPMOOHWW I
IHQQPDUDGW V]RQiWiMD DOD S NW KNDLPD/JBVQEYP WXGiVVDO E

.277%$3e/'$ 5pV]OHW )UH\WDJ GIJ\A&N;¥]RQIWiMiEy

-RKDQQ *RWWOLHE :«UGLJ

pV NIJJWW IXYROiIV D N|WHKHRQLY G XDQB D H UGN HPQV|
MiWV]LN HPHOOHWW W O D YiURNLJHQHNDLV pWH | BW
XGYDUEDQ IHJ\HOPL RNRN PLDWW KHYRR @ ERE VMV FWi[lNIN H Q V

‘ROII IRUG 6]pN\
JQLJ + 3RZHOO=%/DVRFNL
$ JHQHNDU WDJMDLQDN IL]HWQWRIN P\ D\O] MAM W HIW GHIQ @I R XY INQ VRNDW
IRUG 6]pN\

‘ROII IRUG 6]pN\

XLMNHQ JUH\WDJ YRWi@QPJ\HVJRQY I WRIERIXD pV HIVHW IXY
KHIHG&UH %UsVV]HO 06 ;< 9] 3RZHON@S/DVRFNL

JQLJ XLMNHQ RFNIBRZHOO=+/DV

‘ROII IRUG 6]pN\ NL3RZHOO+/DVRF

‘ROII IRUG 6]pN\
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JULHGULFK *RWWGQL'HE :LOG

i SULOLVIEDQ LUDWNR]JRWW EH DEBQSEWH Y HW N-HY F\P UHW
ELIRQ\tWYiIiQ\iED A:LOG D QpJ\ HWWH®O®G (MR WP HOP Mg O
PLQGLJ VIRUJDOPDVQDN pV NHPpQ\MQVP O®NDNREHQDNHP.
FVXSiQ WHPSORPL PX]VLNiQNDW p NHOVD W\N W WHHIPYCHQUX/Q \y U I
PV&ODYHELEDQHP D NODYtUMiWpN D V]iDRORSIDYEDVV]>
NRPSRQiOiV WiUJ\iEyO LV N.O|Q ROWD® EiEP® @\p D PHNWD O R B
D MiUDWRY PX]VLNXVRN N-O|Q|V:LWEW%DPNOUB LAMWY ] K
DMiQOYOHYHOpPYHO D FKHPQLW]hVNEGEWSR HQWSQ WHDYSU® Q]!
RUJRQLVWD

%iU %DFK HJ\pUWHOP&HQ HOLVPHW NI Uy\Q OPMWNRF.N
WHNLQWKHWMeN W NL]iUyODJRYDQ BH UXIRKID SDHAKIpWADD J & [
IXYRODV]yOyV NDQWIiWiN LKOHWWPRHN ]| RBE\MPUV Ky QDOBRIC

M~OLXV + QRYHPEHU PNB B EHO WOIRY BARWDW: L P

OLSFVHL WDQXOPIQ\DLQDN QpJ\ pYpUH

&KULVWRSK *RWWORNE tHENHU
GHFHPEHUpPEHQ NHU+<OW D OLBEV|ML piyH HMWOHPW\W D7 D [QUX
IpOH &ROOHJLXP OXVLEXPQDN LVWWMDLYR®W WDKROIUR
VIHUW EHQ PHJSiO\i]WD D] pSSHQ PHOWRVHGBWW WKH
DPHO\UH :LOGKH] KDVRQOYDQ %DFKWYyOPINBBERWWYDMiQ

YRUG 6]pN\ "ROII 9 LA O 6 KIWUH G/IRH W) LDNH UK/IL MV MI H U
JHOHEHW VLFK DOOH]HLW |CROPKIHU XIQ\GWHDRVAW HEZ%HMBIH Q@ LFKW DO O
OXVIEFXUFK VHLQH)DRKOHU G BORCABY HIFMBHQ KHOIIHQ VRQGHUQ DXFK
PLU YBWFLROOYLHEHUDO %QRWBVGHQHQ G D YOG DIFHG SBIG 6@ U
&RPSRVLWLRQODYROQPL&EB%S HU VLFK EH\ D OQuEHUKM DFUIMWQKHLW YRU

EHVRQESHUPDKVUXQ ODHHQ GRQ ~ 9| 'iYLG QR 1%5 +
QR + R ODUVKDOO +
8J\DQHUUH MHOHQWNH]HWW && DAG/ B R SEKE * R WIVDGGRNE WHEFMN @ W LN'H U W F
QR QR

(UQVW /XGZLJ *HUEHU EHV]iPROPMiByOV >)ULWBGMXK *RWWOLHE @
EDUIWMIQDN D NpV EEL V]HDOSRVWHWIYiBH RUIDREPINVMWIQDN KXW DWW D

JRUG 6]pN\ 'ROII HQUHBBHW HW\WQ@YOLFK HLQHP )UHXQG
'LOGH QDFKKHULJHP 2UJDQLVWHKQ VKK 3HWHYNEXWE GHUQHKQ EH\ E
HLQI*KWHWH QR  1%5QR R $] LV HONpSYWHUKK®J\ KIRJG D] i0OO
6]JHQWSPpWHUYiURQ YROW RUJNRQRVUWRQ HIW i REKO Y@ OlyO|®M]BWpYHV]Wp

QR

ODUVKDOO

%', QR ILSEVPEHQ NpW &RI|GHWIX P$QXVILEXAW V/IP@RHPDQQ DOI
PDMG %DFK LV YHJHWWH D POHW DN ]HRKDB Q *R WW® L HEO | U IRUG

%', QR
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KDOiOiLJ 6FKZHLGQLW]EH @ LYRQWMRAYNR'G RDPW O\HW %D FK
'HFNHUU O iOOtWRWW NL DQU9RYVWHBRYD EH t YKHR/H Q AOiW
YHQGpPJJp WHV]L PLQGHQ+WW PHUWNVYYOHNWXIGOE i@\Q LQ MP
NHYpVEp MyO KDOCRKAD@DW KDQDKQIW\ WHPSORPL pV H.
PX]VLNiOiVRPEDQ LV NpSHV YROW p%0HPEDAK HHPWNMp JH
NRQNUpWDQ :HENHU IXYROIi]iVIUKG i HMAWN RUWNIWD &I\ AV VY
WDSDV]WDODWiW D KDUIQWIXYROIQ"

/IRUHQ] & KULVWRSK OL]OHU *YRQ .RORII
*LPQi]LXPL pYHLEHQ $QVEDFKED@QVEQXWWQINVROIQ pV
N[]J[WW D OLSEVHL HJ\HWHP KPDPOWDWRPRDID 7DpYXOyp
DODWW %DFK WDEPSYHOWHW KR J\&RKY® B8R V] %D FK
EHQ PHJYpPGHWW GRNWRUL G DWRWYMEWAR Ny NH® H% D FK Q
WpPiM~ pUWHNH]pV V]HU] MH H LE D)XQG RHPJ Q ARINS 7WLRWADW DJ i B\
BRFLHWIW GHU PXVLFDOLVFKHQ :EVEVHQVEKD WRIDQRP H (
BHEDVWLDQ LVWDEFKW®RIVG\HAN] EDUIWMiIQDN pV SUIWIRIYyMiQD
DXWRGLGDNWD IXYROiIV D QHHNO I REOD G\LDUD-ERW LD i B I L
OHYHOH PHO\EHQ - * :DOWK MU \NQMK p JKRIX RN DGHI § HH
$ IXYRODSDUWLWD IHOWHKHW HQ KOMYVILPOWH WP il |DWB/LJI
NLDODNXOW D EDUiWL YLV]RQ\

6]LQWpQ EDFK%'DMIROiVVD®Oa&HW QRM]D
YRUG 6]pN\ "ROII EH U BHROC H UG HIE V, KR VE H \

MHGZHGHQ $FHFOMMHEXWUMD FKHW ]X P DK O H YW UGHERING WO IHAWQ H Q
ZHQLJHUY RKFAAUWKUZRKO K|UHQ ODVVHQ G DIQUHKGIQHN R G WD Q®HAK HQH L

OXVLTXHIQPODFNYWWQQHE ,, QR iYLG QR%5 QR
3RZHOO*/DVRFNL 7KH PXVUV¥KDIO-RKDQQ 6HEDVWLDW\®BBFK WKH
WKH VLJQUMHE Z@EM R OR

3RZHOO D FLNNpPEHQ D N|YHW.RBORNpIBHE QU B BDUL \QHRPK OL]JOHU YRC

%XHORBRYHAOL]OHU"

1%5 QR

$ GROJR]BWRRIPAHXVLFD DUV VLW SDUV DUMSDWLRQLYV SKLORVRSKLF]

"ROII IRUG 6]pN\ +

AJXWHQ )UHXQGH XQG *|QQHU  WRWVWAHCH 0 X MKV HU HQQ & W H
OXVLNDOLVFKH,%LEOLRWKHN]HNDYV oM

3RZHOO*/DVRFNL
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-DFRE YRQ 6WIKODLQ

-RKDQQ *RWWIULHG %HUQKDUG %S%DFEW QUWG DMQWD X WA
JLPQIi]LXP XWiQ EHQ LUDWNRJR W\W NTHO B DOQLISFQ/W L- RiK DHQ
GHEDVWRM@HJILXP iQRNMLFXJFOLVWIiMDNpQW WEaQ® IHO
6]HQWSpWHUYIURQ WHOHSHGHWWRB&OHUHD/LS¥R DS DpWW
PiU HONpV]sOW

&DUO JULHGULFK#3IDIIH

M~OLXV pQ NHOW D] D YUPMDEPHQ\EHXQY % DEHKM B.
NJYHWNH] W tUMD A&DUO )ULHGVLRKX\3INDHIGHL) O\ & E E HHQUW |
SUYEDYL]VJiW DPHO\HQ ~J\ WD O HONOPW R WS \K\RDJO WLOHDMW |
WHWV]pVpUH HJpV]HQ MyO PX]VLAMHO \HDW|DE WHSMHKLDIGIIV | H L
VIRNiV VIHULQW DONDOPD]QDN #UiQWIXQNRU®RBPHOEEAMH RERI
‘DOGKRUQV D W|EEL EDVV]XVKDQJV]BUMN tW DT i B \MDW R WH
iOWDOD PHJSiO\I]JRWW VHJtW L WLV]WUH’

%iU D EHMHJ\]pV LG SRQWMD PlilJI IWW OD NIpXW R CCDKKCRJ W k
LKOHW MpQHN WDUWKDVVXN PLQGD]RQIKORIDO%DFKLGp]H
JHQpV]JHLQHN PHQQ\LIpOH KDQJY}NUHQ NHOOHWW MiUWDYV

-RKDQQ &DVSDU *OHGLWVEK

W O /LSFVPEHQ A6WDGWSIHLIIHUS OLSFYML YiURNMLW
JHQpV]WHVW+OHW) HOWH REWI OBl MiWV]RWW IXUXO\iQ pV |
NDQWiWiNEDQ DPLNRU pSSHQ QHP RERIJRWW

3RZHOO+/DVRFNL WIRF®ROiIV QHYH LWW 6

(] D] LQIRUPiFLY YDODPL QWL 0G MYoOPH WWHRDRAB KD I00Q BT i V

8J\DQFVDN 6WIKOLQ VDMiW HHVUFPRD RXi B/ MROGRLXNTX¥HOTIRLV XQ
&RQFHUW GDQV OH &ROOHJH DXNRBPRGHG@ VIRQ B&+DUHD "~ 3&FIOACS] H

iYLG

YRUG 6]pN\ :ROII A$XQ G +HRREAIZ(BIOMH® 5DWKYV 9HURUGQXQ
BWDGWS3IHLIIHU EL%KHULJHD |H VIHD OHHJ HEZWD@ WU G HBILFRIQEEH U HQ 6 W |
VHLQH YHUODQJWH 3UREH DEIJHQHGBWe HD)QDIXEKWEIEWE EFRXGHQHQ
BWDGWS3IHLIITHUQ SIOHJHW JHELRDOREEK W EYOOME H 0 GBYBR-FUESFONV W H
‘DOGKRQG *E®DINVQQ VM XWPIHRKWPLW %H\IDOO DOOHEHK IUNABQGHQ JD
OD%HQ XQG X SGINMXIDIPHEWHYFKLFNW E¥H'1XQCGRQ ZARIBGHQ -
QR iYLG R

/iVG HOOHQEHQ DOIEE D GUB]GDL BWPRWDEIRXPSpOGiMiW

%', QR QR
3RZHOO+/DVRFNL "ROII IRUG 6]pN\
3RZHOO+/DVRFNL . pW POV RV POV ML N YW KIDWIND W pNEDQ HJ\ K

LV WDOIOXQN :ROII IRUG 6]pN\
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&KULVWLDQH ODULDQH+tYRQ =LHJOHU
%iU VHKRO VHP WDOIOWDP Ui XWDRODW & & R X\ [EV UPG! ®\E& WMT
YROQD PpJLV WDQXOPiIQ\R]YD '-pW NBIQWISQWU KR INYQy N
IV pY NLOHQF NDQWiWiMiQDN N|OW Q MH IXYROiIQ LV MiWV’
9RQ =LHJOHU /LSFVPEHQ V]*OHWHWWQ .@gWH KPHN ViJD
QpON+O PDUDGW H]XWiQ D P&YpVNHWQHINV V DHFQ-VODBIW/AY paD
NODYtURQ pV IXYROIQ LV MiWV]RIMW YHONEGE QDK NDQW,i
H]HN p \I SRJ IMOKLW N|]|WW NHU-C
HO DGiVUD pV HJ\LN VHP WDUWDOPD] IXYROIW

3LHUUH *DEULHO %XIIDUGLQ
$ IUDQFLD V]*OHWpPV& %XIIDUGLRIEDQpN] XG XP/YW WH'Q@HND L
IXYROIVD V PLQGHQ EL]JRQQ\DO EHJ\EKN® ONDR/U DXy |OH ¥R
7DQtWYiQ\D 4XDQW] D N|YHWNH] WHRRLDPUW\W D P AQMP JVR W\
GDUDERNDW YpJWpUH LV HEEHQ UWBMEHWDI\® PHGWH LGP
VIROJiODWD DODWW LV WDUW R WWL M DNSRFQ/RHODMHRWW W 3 EWDLC
YpJ.O EHQ WpUW KD]D )UDQFLDRUV]IiJED

%DFK %XIIDGLQW V]HPpO\HVHQ LNPWUWWRKD® QU ER FF
%DFK QHYpQpO PiU LGp]HWW OHY ©OQSIEW H DL Q WV ROJBWW X NQ
GiWXPD LVPHUHWOHQ $] HWK d\YD RIW RN\GLED & (p BIDN i @ VEF
HJ\ U|YLG LG UH M~OLXV pVPARNHBE BQHUHE H W W i WA
IJHKHWVpJHV KRJ\ %XIIDUGLQ HBRMQOND/LEE WhBHE DRV WD UM
IXYRODV]yODP QHMNADMKVIVOWXIIDUGLQ HJI\pELUIQW PiU
WDOIONR]KDWRWW VIpQ %DFKHOV GRNHRH QWIB LR W W
'UH]GIEIXRJ\ -HDQ %DSWLVWH 9ROXPLHUOPMHHGHWE:OHJ 10

GUH]GDL NRQFHUWPHVWHU IHERpUMHp QWNG iNOM J IV

'sUU IRUG 5iF] N &Q HW QB V\RWHEJDIMWHR O H U

A:LU VSLHOWHQ QLFKWV DOVLBMYBKEHY®WK B® FXKHD 6\ HFQ KK PHLQH
4XDQW] A+HUUQ -RKDQQ -RDFKYRQXIX®W HQEVM EH@QWDIRXIHQ  ,Q
'LOKHOP ODUSWWRULVFK NULWLVFKPBbHUDWYIIH |, 6.Wle MIN H Q

SHLOWRYHA% XIIDUGLQ"

(JHNU O D NDQWiWiNUyO UpR{PIH D/ HYW QH O\p/ES NOR R S®JERLIYLY FtP& IHME
ODUVKDOO oM

0ODUVKDOO
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IHQQKpMi]y /RXLV 0DWRIKX®PGHWD®]iPiUD QHP YROWDN LV
%DFK pUGHBHMLQFVDN 'UH]GIEDQ V]ROJIiOW RDIQ@®DFK UpJ
*HRUJ 3LVHQGHO LV DNLYHO L\CAM WYH W3MJH  GPH O UH Q
W O D GUH]GDL XGYDUL JHQHND\p QVD NpD/ PHD W& @RHOXP P H Y
THKiW EHQ YDJ\ 9ROXPLHU Y EH P3XW B @ G/HDO YA\DyF KIR/\WO®W
NROOpPJILQDN N|JWeN %XIIDUGLQQMN 6DUMWKIS0 & DAPVD H] MR
DODWW KDOOKDWWD %DFK D |UDMUFVRDIXYRQBY L QW Xy OMM k
HOV DONDORPPDO + EHQ\RPiIVW V]BUNMWHKBMH® WpVD
OHKHW Vp3HHWBU 'LUNVHQ PiVIHO O N|{DOt\MV HPRHIQDW |
tUIVIEDQ D]JW D OHKHW VpJHW%UDQIG HIQE X K RAHY#HD F K D\P &
ODUFKDQG QDO WHUYHJHWW WDOMNRP BEIGD O MEQE PHUAN
%XIIDUGLQ OHKHWHWW

%DFK NpV EE LV My NDSFVRODWRI O0EBOWHD GURMLD
WDQiFVQDN EDRR UDUEEQP V]LQWpQ D GUH]GDL JH(
PHJEHEV.OWVpJpW KR]]D SpOGDNPQ®IW A®H AR VOWRDRALD ] HDQ
PHIpOKHWpPV WHUKH ERVV]~ViJXAV X50® DHID\G K Dp¥J \HHUH Q
NJWHOHVHN NLP&YHOQL PDJXNDW RDRQBKDNMY H &N R pED
SiUDWODQXO SRPSIMDQHWWMHIRG SRQWRVDQ H] D] LGp]
%XIIDUGLQ HOOHQ PLYHO H V]¥DN QW \DKDB Q HYGEHDUH]® Qiihvg B |
MiWV]DQLXN SHGLJ W|EE D IH@QQWMRMOIEDQWW:9 HV IXYF

WDOIOXQN D IXYRODV]yODPREH QSBIVQI VY y@ HXCHIDIW HW \
IODXWR SNAFRORLUWXyY] V]yODPRW D MU YSHMALH]\D H WD VW

APLW GHP KRPPORFKIMIGQ QR 1%5QR (ONpSJHOKHW  KRJ\
ODUFKDQG KtUKHGWHQ HOEL]D NR\GRWW GW]H]R0L\ L Vi Qi V NHINHWAD OD Y |
PHJV]IHUYH]pVpUH pV WDOIQ tDGNHR]BW VPN PKP@®ED XFBHIDINL W LV]W\

NLQHYH]pVpW :ROII IRUG 6]pN\ 3K ( %DFK+$IULFROD
%',,, QR 1%5 QR +LIIQRRWHY R HPpQ\U O OHJNRUIEEL tUi
IHOMHJ\]pV %LUQEDXPQR O %5 QR +  %UBBLJI =

A9ROXPLHU VFKULHE DQ % D FKQMLF KGH X @ B B NOGHQXTBW EZFDVUM I L K P
1%5 QR

/iVG A$ P& NHOHWNH]pVL L GR& pHOMIIN] IR W EKDDW iUR]iVD~ Ft

ODUVKDOO V]JHULQW %DFK D]RPLWW XPHROQHEP NRRYKQI®W VH

"ROII IRUG 6]pN\ HQ 3IAHWH U%DFMNMRXQG WR %DFKT)
%UDQGHQEXUJ &RQFHUWR " ,Q@KIBLKHMNUIBLVEKRVIB®, WNHWHSHUWRLUH 3
WKH ,QWHUQDWLRQDO +DUSLVFRRWE FKWSRVLXP BWUHFKW

%DFK GRNXPHQWiOW OiWRJDWiVDL D V]iV] | YIURVEDQ
"ROII IRUG 6]pN\

YRUG 6]pN\ "ROII W BH K ONHIDQ OGIVEGH @IHORUJH GHU
1DKUXQJ EHQRPPH®DIQDFKEEHLEHW DXFK «EHUGHP]LWH®&H 3HUVRKQ
,QVWUXRHBROKDWQ HV PX% ZDW [FH B CPHEYMW X BE\QR
1%5 QR "iYLG QR
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VIHULQW KRJ\ D V]yOyN YDOyMVEDN) HIN\ WHPE 0 ®HNWNKYY(
DNL D WpWHOHN N|]JW KDQJV]HUW FVHUpOW

%XIIDUGLQ NDSFVRODWD D %DEKNFYIB\W KGGD O %P FKEIE 0
:LOKHOP )ULHGHPDQQ EDQ NHU.®WXRO Hi B UE Y RR\U DRHQAL W
%XIIDUGLQQHE® XQRNiMD D] LIMDEE -RKD/QHKHBMWEDYMND Q
JUDILNXV pV WiMNpSIHVW EL]RQ\WD OPYQRIOGVERQWEDQ SRL

-RKDQQ ODUWLQ %ORENZLW] #DJ\ %ORFKZLW]
$ GUH]GDL JHQHNDU IXYROiIVD RBRI]JRWW|PWWR PISRIQiIOHWN
LV IRJODODWRY NRGFROWNMHOHQW PH3DLDD M WY NGWMIBWH LIV
VXLWHV IRU YLROLQ RU RERH WBXWI® X ®HF LD E DRAY RV KR
FtPPHOOLQGHQ EL]JRQQ\DO tUWD D]RNDRWOD +\@LQ P RV HWDDM N
DPLNHW 4XDQW] A)DQWDVLHU RN 3 M ODXFGHG\H'N NNRMW W KWIE 1D
WHEKQLNDL KDVRQOYViJRW IHG@®HN IHO %DFK D PROO V]yc
6DMQRYV %ORFENZLW] pOHWpU O BIOWD KLIE@DAR VB § @F DIUDI
ELIRQ\tWpN KRJ\ LVPHUWpPN YROQD i®VAPOVWP L%DNF KPKD O
%XIIDUGLQQPO OIWWXN %DFK MWO LVPHUWH D GUH]GDL ]t

-RKDQQ -RDFKLP 4XDQW]

=HQHL WDQXOPiQ\DLW EHQ NH{QWMDMI]EEQYR ®ER ilkQD f

WURPELWIiQ LV J\DNRUODWRW \GHH]BWMW YiURVL JHQHNDU
WyO ,, (U V EJRVW V]iV] YIOB® ] WlyWHOHXGEHOMPL pR/EQ HQ

GUH]GOMHLQH .D P FEHDUP X\KIDND W ] EDQ HJ\ ELJRQ\RV )UI

'eUU IRUG 5iF] NDW $ MDEDFKVIXYROiUD tUW HJ\pE NR
FtP& IHMHJHWEHQ UpV]OHWHVHQ HOHPH]]*N
pVv N[JIWW : )U %DFK KRR OWRORPCWPWXMRPRZQ+)UDQN=:
*URYHA)OXWH" LL
AYO|WHQLVW LQ 'UHVGHQ JRAKHLFHKPQHWpYRHJI\ RK 3&KHE %DFK ELUWR
%XIIDUGLQ SRUWUPUYO.XLMNHQ IHOWHV]L W HWWGYHXWD PG N® UD} AKMD
-RKDQQ 6HEDVWLDQ HOp KL\DJH® P6XUHJGGW Q. XL MENH® HO K

"TWXP .XLMNHQ IHYpPW %GiRKMKAL WINP@RD Q@ PHJIWD

3RZHOO /DVRFNL XLMNHON{JWVEDDQ GUHJ®®DL XGYDU RERIiVE
IXYROiIVD .XLMNHQ

XLMNHQ

$ WpWHOHNHW UpV]OHWHVH@ROOHBHFYRPR DHAMGYOWEMQHN X
7|EE IRUUiIV LV D KiURP G U HPE®RFINZRD]i V4 XDXQ WU D@ DPHO\LNPpW YI
IXYRODSDUWLWD LKOHW MpQ@MMW YRQE DOV Q]JWNDON| Y KRN HY WRRAQ G KD W N

GUH]GDL IXYROIV V]iPiUD NRP SRQMO W DWHEp:6 D GILMIEBH B p O + $]1R
'"UH]GIiEDQ QLQFV VHPPLO\HQ MEDMLRIDU Qp PYBIFKXIXMRBQ G D U
4XDQW] 6]pNHO\ %HY t R

S5HLOO\#URWHA4XDQW]’
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KHO\HWWHVtWHWW D JHQHNDUEBQ @Y\ KyQ®GILVIN pQWM D U
WDQtWYiQ\D DPL XWiQ D] RERD KHOWHWWHDEKYROD OH
5yPiED OiIWRJDWRWW DKRO |VV]HEDAWDI® NR]RWW BO® V VD C
3iUL]VEDQ PHJLVPHUNHGHWW OLMEKHD NpDD KHQDBR® W P
$QJOLIEDQ DKRO SHGLJ +IQGH®@®E OWWDN\ODODNRGRMWG DL )
JHQHNDUQDN XJ\DQHWW O D] pYW I SRLUGRWH WDWQ WD QL
NpV EEL 1DJ\ )ULJ\HVW $ KHUFHJ PHONRpPRIHJINDHROWDQ
IXYROiIV XUDONRGY V]ROJiODWiE D Xi\DROGD M EBNHREMXF K H O H Q W
HLQHU $QZHLVXQJ GLH )O|WH WUDYHUVLHUH ]X VSLHOHQ

%DFK pV 4XDQW] N|]|[WWL NDSFVR®DW U §FU DN P QDX GW G
KRJ\ EHQ 4XDQW] KDOORWWD %D FK NRoUN RQB M WEW i W ' L
G~U pV J PROO IXYRODV]RQIWIL N|JWRWOBYV iBHOW PY pNO QUHHNWP
IHOIHGHA3®DQW] A)DQWDVLHU RJ 3UHOXGYGDU NG RN Vg f E]H Q
%DFK IXYRODSDUWLWD N|]|[WWL URRRQWDJIRWP RiUHD H]e WE
WiUJ\DOWXN 7RYIiEEL NDSFVROY®GYRODBWRMROD KRJ\ D
PHJIRJDOPD]iVIEDQ IHOWHKHW O HR KBDREK)H 1L HNRWLLF W 3 QUWE
VHItWHWW 4XDQ®PPRQAIOWDO N-O|Q|V KRJI\ 4XDMW] VHKR
%DFK IXYRODP&YHLU O QHP V]BQWDHQHUDRE RSHL¥HHD
ABROIHJJIL N|BHOWPENEK %DFKRW NL]iUyODJ PLQW ELOO
GLFVpUL A$] RUJRQDMiWpN P&YpVWHKIVQ QY &HE DAWRICD Q DMVILF
HPHOWH D OHJQDJ\REE OWWGERW® VW|NHWNH]JWHWpVW
YRQKDWXQN OH EHO OH 4XDQWBHVPHYXWEW]VIRYR OGIRMNWDY A
JHQpMH LV KLiQ\]LN

4XDQW] |QpOHWUDM]IEYyO WXGMXN 3RZHOO=%/DVRFNL

SHLOO\#*URWKMA4XDQW] .XLMNHQ V]JHULQW EDQ .XLMNHQ

S5HLOO\#URWKMA4XDQW]~

3RZHOO=%/DVRFNL

%DFK (V] G~U IXYROD FVHPED @Y PREQWIMIN] %3 WULYV]RQiWiMD ¢
YDODPLQW %DFK J PROO IXYROD FVHNEDOYQWRQiI WRVMD WU yV]RQiWil

N|]IWW ODWKHUx6DGLOHN 6ZDFN
$JULFROD pV N|TIWW QD@ XOXD QVSJF V p E H§] PAIBIFK
XLMNHQ +
YJRUG 6]pNHO\ 4XDQW] W GLH AUMOXX VSLHOHQ « KDW

EHZXQGHUQVZ+UGLJH -RKDQQ 6HUE|BMWWH.Q @ ROIMNKR # A M QKKHIHNY JHEUDFK
79,
3RZHOO+*/DVRFNL
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., 1DJ\ )ULJI\RV
3RURV]RUV]iJ XUDONRGYMD NLWY¥Q%XXNQROID & HKHMWNHY W
MHJ\H]WH EH ~WLQDSOYMIED

$ NRQFHUW HJ\ QpPHW IXYRODYHDI\VBQBKFHL W QG/OMWM iRHQ RWMAW D] XU
JULJ\HV EHDOWIDW W |NpOHWHYV WHFKQLNiMDQRWPX®WQ \1DUIN pW[H PMGL.
PHJOHSHWpPV YROW V]iPRPUD |RRJV P D] \$QOMKHBY WV HY MLWVHQ NLIHMI
pU]JpVE O D] $GDJLYW 5|YLGHQQWE yHO IBGND P-RINK V\MPBADQ YROW D]
DPLNHW LGiLJ KDOORWWDP D/NiJL FO@iDW VU HNOWVDG y BW D SWRIM )ULIVHV Y
KiURP KRVV]~ pV QHKp] IXYRGIDMRUPBQ WU IMINNFHYMBEQ pV

+DQJV]HUPQHN PLQGHQQDSL J\DNRLY®IW NHJ HAD GNDPrD DK B W/
AU|JW|Q QDSIHONHOWH XWiQ D YDHU\J M@/LQN DHELpGEH W \MWI&O pp
WHUPpPV]JHWHVHQ D NRQFHUWHQ"

+pWpYHVHQ PiU JHQHV]HU]pVW WDNQWQ® pRWWOLHE
WHKiW PIUFLXVIEDQ D] XGYDUW D\JVYIHW NI D &]WDIHS\H{
AIXYRODMDYtWURWVEKBQHOWpPWHOH]KHW  KRJ\ HNNRU Pi
PHINH]GWH IXYRODWDQXOPiIQ\DNMW |(UG&VLVRMR 8D\ NRUWD | B
KiJLWDQtWyMD -DFTXHV 'XKDQ GH -DQGXQ + YROW

EDQ D KHUFHJ 'UH]GIED OiW R HMWWR ¥ WD QDK]RIOD @ H .

%XIIDUGLQQHO 3LVHQGHOOHO pV DHOQBQOQWREYpWHJI6LOY
XJ\DQHEEHQ D] pYEHQ LVPpW WD O)ifDONRDPWMR D Q p)U LN LYV
EJRVW EHUOLQL ~WMiUQW\DJOYDDpYMN® MV DNHWRWWD )ULJ)
D IXYRODWDQiU D WUyQUD OpSpVLJ PpJ 'UH]GIEDQ pOW

JULJI\HV HPHOOHWW NRPSRQIiOWQ@\D ¥ DM Q\H RGN WDO
VIHPpPpO\H N|U+O P&N|G JHQpPV]HNpWIRY RGRDN YRIQU VOB JHW H C

&KDUOHV7%M BYHVHQW 6WDWH RI 0XVLFGLMQDPIE BRQ W,ME B UIRMWL R IF H ©
IRQGRQ + 2URVV +

2URVV + -RKDQQ )ULHGB\HIFXH G B PEHEINWEGWAOXN LNDOLVFKH
$QHNGRWHQ YRQ )JULHGULFK GHMXVURNYHWQFKFI@ & XIQVWDP DIJB]LQ ),

KDVIEMiIQ A'HU .|QLJLADVQHERRQGA KW L)BPWEH |X EODVHQ *OHL

$XIVWHKHQ ZDU GDV HUVWH |G DBEF K UG QP FKR BW U DYO BMH JDEILQHW W V|
ZLHGHU GLH IO|WH *OHLFK QODFI$EHDQIBOSIOHGWH HUQGLIHYHFKYV .RQ]J}
GHQ OHW]HQ + -DKUHQ GLHQ $E HRQEHRLWH V IBILGIHQU. AHPHUPXVLNHU
ZROOWH YRUKHU ]X *EHQ" 6FKZDU] 5HLIOLQJHQ

+HOP+0F&XORRBKYUHGHULFN ,,~

7KRPDV &PIMWAEH\ Rl JUHGHULFN/RQREIRIU X&KL HPDQ DQG +DOO

2URVYV

2URVV
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IXYRODYHUVHQ\ PHOOHWW tUW VIWPIyRDQWiWQWLWp@\W
NDWRQDLQGXOyW

JULJ\HV UDMRQJRWW D IUDQFLD y®LY BEMpMIMOWMW V]R!I
Q\HOYHQYWDPDFRLD NP@D\Y pW |UD QFQARIPIXVVWBOWDLUH UHC
N|[JHO |[WYHQ pYLJ1GHNMHIDHINWM-QN PHJ UyOD D IXYROL
IUDQFLD Q\HOY& D] DMiQOiV DNUWN|VKQBHWM D I[UDQFLiXO V

%DFK PIUFLXVIEDQ %HUOLQEH |YWWB[RWWG YHORMIJ\ i)
V]iPiUD UHQGHOW FVHPEDOyYW $]tVWUWHRPWYNKQDONN NR
D NpJtUiViYDO IHQQPDUDGW DN /W HIHG &VRY.E HN) DE BOYR O DI
LV WDOIiOKDWyY :ROII VIHULQW D AV]iKHRW HYi @\ UD/W D/O Dy
PHFpQiVVDO I|/OYHKHWWH D NDSMBVRRDRNRWX GOWD H EIDMD WWY
OLQW IHQW OiWWXN )ULJ\HV HNNMRUW PHQ W.IDOM D O XYYRRGDW] RN
KpW pYHV

'LOKHOP JULHGHPDQQ HONtVPUWH ~GMMIDS MDW D]
EHV]iPROYMD DODSMiQ D NJYHWNH] W tUMD )RUNHO

-RKDQQ 6HEDVWLDQ PLQGHQW IHON®R+LEP Q PIH VR/Q Y pRHN/ JKIUHH WH U M
.LUiO\ LV J\DNUDQ KDOORW WD VWX OIHO pBWHGW EHY@H @LINHPIQ FVLViJ

DNDUWD H]W D QDJ\ P&YpV]W DI&@N R QVLHIU GAHMV WIRNRVOW PHQGH]QL

PDJD LV HO DGRWW HJ\ HJ\ IXYR®DYHLWHRY\VES $SHQH HDONNBV]tWHW W H
PX]VLNXVDL PiU |VV]HJ\&OWHW KR)\RW MV ]JOH NLRIMW- DRPQP® pUNH]HW
)XYROIYDO D NH]pEHQ iWIXWRWWHDJTEBL\\DW ] POMNGHNRQIQIRUGXOW |
L]JJDORPPDO D KDQJMIiEDQ tJ\] | WOMW% BBK DL ORMHMNWHWWHD IXYROIMiW |
SHGLJ DNL ILD V]iOOiViQ SMKIEQW RHMWWPRQQDO D SDOR

%5/, A)ULJ\HV ,,° $ A6]yOy P& Y HM HIDHWRENXDD RWE UKD \ Y
[VVJHKDVRQOtWRWWXN %DFK IXYRODV]yOyMiYDO

2URVYV

%',, OR

‘ROII IRUG 6]pN\

YRUG 6]pN\ "ROII YtRQ A HU BRIOHV *EHUWUHIIHQGHQ .X

BHEDVWLDQV ZDU LQ GLHVHEFK=IGIHY VIR LYHVEKHLRIMWG BYORQ DHGHQ
KIUWH (U ZXUGH GDGXUFK EMHQVMWOWIHU NHDHEY W R X B RGHOQX.QG NHQQHC
'"HU .|QLJ KDWWH XP GLHVH =HLWFRQOHU WE HARGH. (H HY SPIHRRMVHQV VI
&RQFHUWH DXI GHU )O|WH EORH®BO\LIQW \HBEBQGM @XUG@HWLHK ]XUHFKW
VHLQH OXVLNHU VFKRQ YHUVDPPHOWHUDGHQ JEBXBRKLHEGR® 3DSSH
DQJHNRPPHQHQ JUHPGHQ JHEUBBRG «EHW VDU HO |@DHV LID SHWU GUHK!
VRJOHLFK JHJHQ GLH YHUYVDPWHOPNMQ H& D$HIO DN IHRE PB@QEGHGOHG H U
DOWH %DFK LVWHIHNRMPERUGH KLHUDXI| Z HXJH®HIU W Q X®HEU G R K QDXGW H
VHLQHY 6RKQV DEJHWUHWH @ZPHRVYEGHO ML FRKRAANHDDV 6FKOR
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(JHQ D] HVWpQ D 6LOEHUPDQQ NhOW NRSWBSHDE R ND NAISILY
WpPiW~ DPLW D OXVLNDOLVFKHYV @S]HW ED O ULD/ XMUD QKD \§ |
JULJ\HV PpJ NRUIEEDQ QHP WD OiOWHRNRWHW L% DREW VKIJQ H @ J
6ZLHWHQ EiUy OHMHJI\]pVH B L NRIUL 9 SE H Q] p:Q OH\N O\Pt
JULHGHPDQQ %DFK RUJRQDW X &itV\WiN B]LWVB B Q@MW D)ULJ\HV L

DJRQEDQ D]JRN DNLN DSMiW JAV@HP WPNIHOJ\YWDDi @WMNNUKRQDN H] D Y
KRJ\ HIW QHNHP EHEL]RQ\tWVD NKRPDRAMMNY VH O-p@AMNHPOW IDPLW DQQEL
%DFKQDN DGRWW IHO DNL DEEWp DJ®RGQDOREQLIIRDM|GADIP~ 1-JiW FV

OLEFKDHO *DEULHO YRQ HUHGHUVGRUI
,,  1DJ\ )ULJ\HV NLUIiO\L NDPDUiSDUWRRRKY G+LBMD pV
IXYRODV]RQiIWD %:09 NRW W iMVQK DWN|Y AV NP SIRIQLL\VE
>SHOYHV]HWW@ DXWRJUIILIMD Q\RR V)V GIDFFHE®\QD Q QIRG H U Vi®
WLWNRY NDPDUiW]VDOLUDROYDVKDWY pYV]iP YDOYV]tQ&C
JUHGHUVGRUI PLQGHQ EL]JRQQ\DO NPIS PHWDVO NIRG RIORY KR\D
IHOPHU<O D NpUGpPV PLpUW QHP D UNpIHM WD Bt PH M WWMHHI 30
YDOyV]tQ&OHJ pSSHQ HNNRU YR®YV MOYRQLONLW R Qi E RKI
NDSFViQ 4XDQW] SHGLJ G H F HHP.E FBRPALY GO E Dp UM B FHKW
OiIWRJDWiVD SHGLJ NRUIEEDQ DXJXV]WXVEDQ W|UWpQW
JUHGHUVGRUIUYO HOpJJp KLIiQ\RMDNADAKLEIRWNiFLY
IXYRODV]RQiIWiMiQDN ELJRQ\tWR VWP Qr D @y ¥1£Q K’ @ MN/ HK RIP.
MyYDO NRUIEEDQ HONpV]+OW IXYGQROW DHJWLWIQDN OHWW

$ IHQWLHNEHQ iWWHNLQWHWWeN DWW DOWYL |[HIDEDMH OX Y RQ
%DFK D SDUWLWiW tUKDWWD $ ]H QHMUXGLYQY RONH Y W DHOF B DWg

6]pNHO\ . ROQHGXMLNDOLVEKHV 28HBWUH DXWUHV LO PH SDU
PXVLTXH HW GYXQ JUDQG RUJDIM VG\DH | Q RPH pT %HDE KX H Xp MRXU j %HU
HVW GRXp GTXQ WDOHQW VXSQWHGKX jRW RSV LPH JTXQH UM HIL SURIR
FRQQRLVVDQFHV KDUPRQLTXHWHSW Qt® QRU FH X¢ TH{pFRYWRBRQ QX VR
WURXYHQW SDV HQFRUH TXWVOHORSILIQDRIQ ®GIMY 55X HVAMH G FFURX YH U
YRL[ XQ VXMHW GH )XJXH FKORPDRH TOLH XT AR PKD YRLW SR@®H FKDPS
)XIJXH j SXLV j SXLV HQIR® ,j KXARV YR®BERROLJIpV =

3RZHOO=%/DVRFNL 'ROII IRUG 6]pN\

YRUG 6]pN\ 'ROII Q D A K SEMPKIUGINAUER HUIDVVHUV ZHOFKH\
DR GD HU LQ 3RWVGDPP ZDU) UG GHHEERLKK P. IPRBIHW LIJW ZRUGHQ
., $QK (I\ V]ipXFLPRiVRDOBMIPODSMiQ ROYDVKDWY D IHQWL
VIRQiWD HJ\ NLVVp NRUIEEL RiVRADMWIFVDN )UHGHUVGRUIUD XWDO G

+ OM @RKPL W] +

ODUVKDOO 3RZHOO=*/DVRFNIRUG 6]pNROII
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LKOHW V]HPpO\NpQW D]JRQEDQ RHIOD WIDKBOYRODWE DVPp DV}
pV UDMWD NtY+O PpJ V]iPRV IXYRJHWWE W® M OXQY R OPSHK
IHOWPpWHOH]HWW NHOHWNH]pVL LGHMH N|U-O
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%$&+ )892/E5$ E57 (*<e% .2032=E&,T,

$ IXYRODSDUWLWD HOHP]pVpKH]XKDH®R DF & KH W HXWIQB QFR B J
IXYROIUD tUW NRPSRJtFLYMiW LV ¥]RDOWEEWD NNEDRD UHD \
YHUVHQ\P&YHLW LOOHWYH D K PARHODMM VY INW S KMHHOHR B Q¥
IXYRODV]yODPDL LV KR]]iWDUWRHIDNN $R Wi \E B/IHPN VEK\ B OV §
OHKHWVpJHY DOWHUQDWtY KD QRWIBOYOXMWN Vit NWVLVR OWRIR i R/ |
WUDYHUVR’ IHOLUDWRW HJHNHW NL%pWRINI OQp/OR&Y HN Q G
V]yODPDLEYyO FVDN D]JRNDW HP OUMHRYVDP MDODNEHHOQLE  WXPK
VIRURVDEE KDVRQOYViJRW YpOWHEHQIN®&NM R Q H UP\LIQOW K R
DNiU KHO\HWWHVtWL HJ\LN KDQJV]HWUBDMPLYLREW N HO ON
MHJ\H]Q+*QN KRJ\ EiU D IXUXO\D QW IXD¥ R CHY OK DN VIyeID W. J k
KDVRQOYQDN W&QKHW pV D QHPPIOLYQRILNXO G K KMHR
KHO\HWWHVtWLN D IXUXO\IW D IXFBR® DR HRDFAK PHIM Y P
PSSHQ PHO\LN KDQJV]HUUH tUDVOWDL] DGRNPWQWX]Y MICFIRVWW $
|T+DHMPIWHUMHGHOP& IXUXO\IN pUWXWREB WUPNHD VRY RI®iN
A7UDYHUVLQUH" NLIHMH]dO®DXMRO SEEFEGRIVRY B OYIMiED Q

KDQJROiIV~ VRSUDQLS® RXEYRFROMN pd/| WU XO\D DONDOPD]iVL P
HJ\PiVWyO DPLW NpV EE 4XDQW] LFLOM IRIDPHDW HAD LR X
V]yOyKR] pV D FRQFHUWIiIOy V]yODPKR$LHKQWRKA|OMIiN
OLQGHQHVHWUH %DFK NDQW iW DLEMp W \NpR\R R DI DV [H I HEW 0N
DPL NLGHU+O D] DV /LSF\WH PR U R YEGEIPQAF Di @ DN HIWIW

KRJ\ D] HJ\Ki]JL GDUDEED IXYROiIN QN PH®WDN\LPPiU O

ODUVKDOO

+DUQRQFRXUW 'ROLQV]NMU HRUGROJQNBO\ AYODXWR"’
sUU IRUG 5iF] Q7 |LEVE PNHD @\B ONOBMDX N HI\LGHM&OHJ SpO«
GH PiV PiV WpW H O EHIX IV IR IRRFIROpV D

YJRUG 6]pNHO\ 4XDQW] H ZLUG ZAGHHEHNNPOQW PHKU ]XP 6RO

FRQFHUWLUHQGHQ DOV ]X 5LSXUHIWMWLPPHQ JHEUDXFE®MLY #LNNpE
[VV]JHIRJODOMD D] DGDWRNDW Bt | X6eDRRK VWD Q WWW iL NN M/ WROiVW
KiIURPIXYROIVW PLQG|VV]H HJUDD WD ilVOEN Q DNGHGALW MI\INKp W IX U X O\iV
KIURPIXUXO\IVW SHGLJ KiUPDW D]W RO/K DWXRMW DSV MJiPRKRJI\ PtJ %D
[VVIHVHQ IXYROiIV NDQW W WD LRDV DBGOG LHQIE YYD Q¥FEYOVPLQG|VV]H

$] DOIEE WDOiOKDWYy iWiEOQDMWED QVIVPEEG KIXWROVDMQRY JUDQFL
PHO\ P&YHNHW V]iPROWD EHOHY LV JPGIDWION-RY QiHP D W pFFRONEDQ YDO
QHP NLGHUtWKHW
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7UDYHURRMIRQ@I O'DQQDN DPL YiOWR]JDWRVViJ RNipUW J\C
~J\ D]JRNKR] tQVWUMWRKRMILVPpJ OHJIDOIEE WRYIiEEL
V]*NVPpIJHOWHWLN ~
$ IXYRODSDUWLWD NHOHWNHPBLOQLGHMPYWOFVDNN]pO

WXGMXN EHKDWIiUROQL V W HJHPWQEHN @ HPUEQVR @ NMK O

DV pYHNEHQ LV $PFHOWWHEWMIQWOY LG VIDN HOHMpUH KHO\
DNiU %DFK HOV IXYROIUD tUW P&YHNOQWWLY OV N PQRDKHDA
IHQQ %DFKWyO IXYRODP& V H]pUWpWHBE]LHQHRVIUWPOK
'HLPDUEDQ PpJ QHP NRPSR$)RQ¥EDIQYRMWDIOWDEE D NpS
ILJ)JHOHPEH YHVV]*N KRJ\ D :LOKH®MPYEMXNVIL DD X GIDHW H P
W&]YpV] iOGR]DWD OHWW EHQ tJPpBHDYHRBYDUOKHW
WXODMGRQIEDQ PDUDGW %DFEFK P&LW |q /> N WGCHN BV IKEYRO i U
YiOLN D NpUGpV DPHQQ\LEHQ PHRYpIZHN PID]WL KD QJ¥]HU
MDYtWiVL OLVWiW DPHO\ %DFK KR DW WO LVL GH WM plEUO DH B¢
QLQFV DGDW NLN MiWMWKEQWEDNLUDPMWEN/V]H NpW NDQW

D D PDUDGW IHQQ IXYRODH/]PODQBH®]HEN] RH@BWNH]p
GHFHPEHU pV MDQXiU ND [y WYtHOKRH WG H NBA]Y pLWE [
HONpS]HOKHW KRJ\ PiU NRUIEEWQ M D@ EW P E HNJ]| W Wp
HONpV]sQWHMWIQ PiU %DFKQDN FVDN D OLSFR/GIWNBRWIWiL
HOV LWWHQL "YRN{OHQ GHQY H/R 000 H Q EHH\P\KEAD W'y PiMXV

pV D] HOV IXYROiIW LV DONW®WPPDM G DRHPVHIL\ GYUDE W
XWYyEEL D -iQRV SDVVLY %:9 UHDWALV ] QINSHLOHW HE
iSULOLV +D@WDLP *HGIFKWQLWs-HVXP VEKUWAYWULSLHQR

YJRUG 'iYLG QR FEAPMW WAEKKY6VBTPN DXFK PLW )O|WHQ
QXQEHRGHWDYHUNRPSRQMMWWZLH GHQQ VHKU RIIW ]XW $HIHFKVHOXQ
ZHQLJVWHQV DXFK S3HUWRKQER GDWHEXQA|WKLJ "+ OLQW DKRJ\ D

IHQWL LGP]HWE O NLGHU+O GEHNW WRVARHIV MWiRMp\W RVQ W PBRE LKDQ JV]HU
)XYROIW pV IXUXO\IW IHOYiOMK®D %BUWDOPD]y P&YHN SpOG

XLMNHQ 5pV]OHWHVMHY p@ LV G GAM PR@EH N HROHHW DWiUR]iVD’
IHMH]JHWEHQ

0DUVKDOO XLMNHQ

3p0OGiXO 0DUVKDOO

'ROII IRUG 6]pN\ + +

AYOHXWpV | WUDYHUV" -DMHUQLJ R o)

$ GIWXPRN PHJKDWIiUR]iVD DERBA® i NQWGIXOHBIH QHRE MIBPOOKMBW |HO D
iOQpYHQ GROJR]y &KULVWLDQ )JUWMGURFK +X@QROG R&NWHL IN§ V]DNEL
NHOHWNH]JHWW %DFK NDQWiWiRND]'*UN|OWHPpRUBLQGIBPDSX0Q *
5pVIOHWHVHQ PpJ WiUJ\DOMXN H NpW NDQWiWiW DOIEE

'LUNVHQ V]HULQW D -iQRV S@® WLy GHP H/JHOW SHOW ®i\KEJiQW IXYRO
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V]yODPIiEDQ PDMG PiMXV pQ QN YLOQJD NRQM BNIN |SIKHR
YiOWR ]|DWiKE|EK@ HV )OHLVHKI XQ G DWW FKWHV )UHXGHQOL
%:9 W&QLN IHO (PXMWIXQRRDYHWNH]LN D] D QpJ\ KyQDSRYV
PHO\EHQ %DFK N<O|QOHJHV ILJ\HO KMKHD WO ROD R] FVGWD
IXYROIQDN M~OLXVD pV QRYHPEHUH N|]|WW | %\DE®i W |EE F
NDQWiWiW NRPSRQiOW H]HN LG UHQGL VRUEDQ %:9
(]JW N|[YHW HQ D IXYROD FVDNHO ~NWDI X iU

NDQWiWIiEDQ pV H]XWiQ PiU FwDOHYQHYiIKQDRDD QD QWiV
IXYRODV]yODPDLW pV D IXYR QNS B WW HWDHM Qp NOX\G M QN DI
NHOHWNH]pVL GiWXPiUD (] D]R EIHD DOGHXW W HIWWDHQ Q HON |
NDQWiWiN ]|PH pV N|]p HDLKD VR Q®Dy EilFPLONDOiOQ |
H]W D] LG WDUWDPRW HU VtWHQ 4 J0i MUPHYH UR HAW W JE i W pEPL
DODSRVDEEDQ IRJODONR]JWDW HJY MG BIH DPMRVYRW WKORID\GS
PY YDJ\ pYWL]HG P~OWiQ ~MUDJRM\GRD MO RLLVPWW6 PV G R O B
OIWMXN QDJ\RQ VRN P&YHW pOWWRBRPHR]RWEEV]|U LV HO Y

$PtJ D NDQWIiWiN HVHWpPEHQ YL H®QWNHI] pSRQEV RAXIPR \
DGGLJ D KDQJV]JHUHV P&YHNQpPO QPO \HQQ\LEBIM @R\ UV
IXYRODV]RQiIWIiIN ]|PpU O HOPRQG KDKDW i KR PK D PAYD R HN | WD C
NHOHWNH]pVL LGHMsN pV VRNWRW] D YNHDWE Y p M RURXWRONN
OJ\ W&QLN VRVHP NpSH]WHN HJ\ NW]B\EHWR PUNWHED Qi MH R
VIHUHSHOQHN HXY-ROMSDUWLWD SiUMDNpQW HPOtWKHW

DPLU O IHOWpWHOH]LN K RpW HIW HXGOW kO H I/ ). DRE \ODH!
pV HJ\ LG EHQ V]*OHWKHW H %W % VI MY B X AL D I WMV HIO

ODUVKDOO

ODUVKDOO U U IRUG 5iF] $ YLV]IRQ\ODJ U|YLG LG Q E
PHJtUW IXYROiV NDQWiWiN QDO KDW®D QW B ]HPHNEHI)NVWDDP DUUD XWD
KHO\L IXYROiV MiWV]KDWWD pNHWY KMJQ REQHAM\SRODI®OY BQEL UWXR]LW i
%XIIDUGLQ 9| ODUVKDOO D IHOWHYNMV@IHWWMIWKHWD SpOGiXO D]
1LPP YRQ XQV +HUU %X W UHEKH®PXYRIWWY DX JXMVWRGL N NDQWi\
WpWHOPpPEHQ D IXYRODV]yOyW R4D KKl HIG &NJH/ EEH Uld O LD G +WIIN IRU

$ WpPiUyO OiX®RiVDLWPADFKHL FtP& IHMH]JHWHW

ODUVKDOO WIiEOi]DW DODSMiQ

ODUVKDOO

7D0iQ OHJMREE SpOGD D 0iWp BDVQRI\RB:KRVV]-GHEDOOHQW\&V SI
V]iPWDODQ NDQWiWD SDURGL]iOiVD

$] DOIEEL WIiEOi]DW D GROJRPIHO WOQRBIHPNRIQ WM JRHNHQ DODSX
JIEMHJ\]JHWHNEHQ MHOH]W HPVRINEO® pW P @ HNWM VG DDWH 0/i I R N Wiy O

ODUVKDOO +

ODUVKDOO + 5pFOHWHVHQ OiVG DOi

+
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NRUDL YiOWR]DWD V]LQWpQ PKHWHWMKKWQILEiUG NEH
IHOPHU<O D 3DUWLWD HVHWpEH®& YR JP 28 D¥ KWHDE/ G IXLYREL
IHOWPpWHOH]KHW XJ\DQH]

$ 3DUWLWiIYDO YDJ\ DQQDN E LR \KY RGIR &Y HKD Pi W F
IPQ\EHQ W&QWHWKHWLUNMIH]GW DEOIEEERWDWDOYJIJXV V]HU
UpV]pQHN |VV]HIiOOtWiViYDO HOVJNRREDQ P& Y R\D\GHDV HNEK
HPHOMHN NL DPHO\HN WDQXOPiQWRWMBD N P DpHBAED WhLKKH
OLQGDPHOOHWW D WHPDWLNDL HJ\H]PpWHN ONWDE LV L
MHOOHJJHWHVVpJHL D %DFK IXY RN IRFGRADIDN) \K UDADW K IUptYYH Q D
HJ\HG+0iOOyQDN OLQW OiWQL IRBNRQNO % P ¥&M B YOIRGDD S Bl DYLL
NpV EE D 3DUWLWD PHJtUIVD XWHWWMP JYHQWRNLN PDPIHD]
P& HUHGHWLOHJ PiV KDQJV]HUUH INRWEOWD $1 ORI Wil
IRUGtWRWWDP ILJI\HOPHW DPHOWINHW OWWX]Q 8y FE8] \ WSpp/DHEC
WDOIOWDP D] $OOHPDQGH UD KDVB@OtWYHW FEH WIH 6 G K HA
V]*QHWWHO YDOy LQGXOiVW YDBY PNNRp\EKDQERGWIMW NI
YLVV]DOpSpVW L OO HWND DQIIpMRPW R NGRMWIEDQ D &RUL
WiJIHNYpV& DNNRUG IHOERQW i\WWV RRDM Q BB R\QKRA M |LD8E ¥ Lt
OpOHJ]JHW QpON+OL V]HNYHQFLiOKLMWRIGRWRQ EH 6DHOEBL
DODSKDQJXODWiW YLVV]DLGp] pPRIQNE YV Q ERXAIUG HP MOKWW N
XJUiOy Q\ROFDGRNNDO YDJ\ «WHP YW )W HKOIDN N WH P$H GDVUHDNE
VRUIQ D OHJJ\DNRULEE HO MHJ\WV$RP SHVWIXM NpW PNV
QHP V&U&Q WDOIONR]XQN EiU RO\NRU HO IRUGXO %:9

GO MR DMWY UD D WpWHO PHJK
HOHPpYp PLQW D %RXUpH $QJOR L VHPRD QH MBHKRIW EAIR KLD/G
ROYDVKDWWXN D] |[VV]HV IXYROIXSYR NGQLRP MDAV HROS: DN PIF
KDQJQHP& GH H]JHN N|]*O NHWW EBQXYR®D XQVVRQR MiW
PiV KDQJV]JHUHNNHO V FVXSiQ i®L\VDWPRMHD EBQ JXH® & YRI
NDS NLHPHONHG V]HUHSHW $ P RIHONKpINQ DQHP@i W \R| QiGN IV i €
LV D ODVV~ WpWHOH %:9 PEHQ WHEE DX DWYD @ YQIH Q QF
PpJ HJ\ D PROO KiUPDVYHUVHQ\ %:HL D]RCEHO@HNH®D W
KDVRQOtWDQDN D 3DUWLWIiUD

EHQ YDJ\ DNiU PpJ NRUIEED&pNROII IRRNGJOHWHVHQ OiVG DO
.LYPWHO WDOiQ D -iQRV SDVWVILYLWMNVHQ HPRDWHNV HGHWLOHI QHP 1XY
%DFK HIHNHW D V]JyODPRNDW 'LUNVHQ
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$] DOIEELDNEDQ MHJ\]pNV]iP V]JHULQW YHOV/MWPU VRU!
WIiEOiIi]DWEDQ |VV]HIRJODOYD PDMGEYD VIOHRCHV HQp WE BRI
$ IHOVRUROIVEYO QHP KDJ\WDP NIH\DJRNDWpWHPY D-HAMO YT
PHJIHOHO KHO\HQ MHO|OWHP VJWPDtWBIRDPDP &YMN RN [
%:9 pV DPL YDOyV]tQ&ONR GIUDGKNMWLOMHY QGH DXP
IXYROiIVRN N|UpEHQ QDJ\RQ LVPHWMKDMyQW R N0 E¥E LFDSNYE
pV  NDPDUDJHQHL P&YHW YL]VVRUW@®P PHJ D IHMH]JHW tUi\

TE%/E=$7 %DFK IXYROiIW DONDOPD]y YRNiOLV P&YH

%:9 &tP + WpWHOHN *+ IXYROiIVRN V]iPD WX P

ILHEVWHU *RWW ZDQQ ZHUGYT LFK VWHUEHQ
(VW LVW GDV +HLO XQV NRPPHQ KHU + N
/JREHW *RWW LQ VHLQHQ 5HLFKHQ 9
$XV ZLH I0+FKWLJ DFK ZLH QLFKWLJ L
JUHXH GLFK HUO|VWH 6FKDU YDJ\ NjpV EE

D $QJHQHKPHV :LHGHUDX ,
2 HZLJHV )HXHU R 8UVSUXQJ GHU /LHEH + N

E 'LH )UHXG HUHJHW VLFK
(V LVW GLU JHVDJW OHQVFK ZDV JXW LVW 9,,,
,FK DUPHU OHQVFK LFK 6°*QGHQNQHFKW
+DOW LP *HGIFKWQLV -HVXP &KULVW .9
-HVX GHU GX PHLQH 6HHOH
*RWW GHU +HUU LVW 6RQQT XQG 6FKLOG

D ,FK KDEH JHQXJ
':DV IUDJ LFK QDFK GHU :HOW 9,,,
+HUU &KULVW GHU HLQYJH
':DV *RWW WXW GDV LVW ZRKOJHWDQ
DV *RWW WXW GDV LVW ZRKOJHWDQ + N
1ILPPW YRQ XQV +HUU GX WUHXHU *RWW 9,,,
+HUU GHLQH $XJHQ VHKHQ QDFK GHP *ODXESQ,
,KU ZHUGHW ZHLQHQ XQG KHXOHQ .9
:DV ZLOOVW GX GLFK EHWU+EHQ 9,,
8QVHU 0XQG VHL YROO /DFKHQV
+HUU -HVX &KULVW GX K|FKHVW *XW 9,,,
$FK OLHEHQ &KULVWHQ VHLG JHWURVW

&VDN D]RNDW D WpWHOHNHW WRURXWD® DHNDDPBOVNNDV|XFTROiW
PQHNV]yODPPDO XQLVRQR MiWD|RND\8pQIERXIW WBRPi®RNEDQ
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ODFKH GLFK PHLQ *HLVW EHUHLW L
6HL /RE XQG (KUY GHP K|FKVWHQ *XW
JLHEVWHU ,PPDQXHO +HU]RJ GHU JURPPHQ |,
OLW )ULHGY XQG JUHXGY LFK IDKUY GDKLQ ,
*HOREHW VHL GHU +HUU PHLQ *RWW

+HUU *RWW GLFK OREHQ DOOH ZLU »
$X1 PHLQ +HU] GHV +HUUHQ 7DJ N
'LU P*VVHQ GXUFK YLHO 7U<EVDO
6+%HU 7TURVW PHLQ -HVXV NRPPW -
,FK ODVVH GLFKW QLFKW GX VHJQHVW PLFK GCIHQQpV EE
,KU GLH LKU HXFK YRQ &KULVWR QHQQHW 9,,,
9HUJQ+*JWH 5XKJ EHOLHEWH 6HHOHQOXVW 9.,
(UVFKDOOHW LKU /LHGHU 9
(UK|KWHV )OHLVFK XQG %O0OXW 9
D 'XUFKODXFKWVWHU /HSROG - N
6FKP+FNH GLFK R OLHEH 6HHOH ;
/JHLFKWJHVLQQWH )ODWWHUJHLVWHU .
(UZ*QVFKWHVY J)UHXGHQOLFKW 9
*ORULD LQ H[FHOVLV GHR

1XQ 'DQNHW DOOH *RWW

'"HP *HUHFKWHQ PX% GDV /LFKW
D (KUH VHL *RWW LQ GHU +|KH N

/D% )*UVWLQ OD% QRFK HLQHQ 6WUDKO :
*HVFKZLQGH JHVFKZLQGH LKU ZLUEHOQGHN:LQGH
,FK ELQ LQ PLU YHUJQ+JW +
=HUUHL%HW ]JHUVSUHQJHW JHUWU+<PPHUW GI9H, *UXIW
D %ODVW /IUPHQ LKU )HLQGH .
6FKOHLFKW VSLHOHQGH :HOOHQ :
9HUHLQLJWH =ZLHWUDFKW GHU ZHFKVHOQGHQ;5DLWMNQ
D $X| VFKPHWWHUQGH 7|QH GHU PXQWHUQ 7URRPSHWHQ

I+

I+

I+

1RQ VD FKH VLD GRORUH XWiQ
2 KROGHU 7DJ HUZ*QVFKWH =HLW +
D 2 DQJHQHKPH OHORGHL . HO|wWw
6FKZHLJW VWLOOH SODXGHUW QLFKW N
OHU KDKQ HQ QHXH 2EHUNHHW 9,,,

7]QHW LKU 3DXNHQ (UVFKDOOHW 7URPSHWHQ,,
3UHLVH GHLQ *O+FNH JHVHJQHWHY 6DFKVHQ ;
*HGHQNH +HUU ZLWLMAD WRW WHKHW
JREW LKQ PLW +HUY]LWO® RWWGH

K PROO PLVH

I+
P
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$ G~U PLVH HY NDQWiWiNEyO
"G~U ODJQLILFDW
OiWp SDVVLy

I+

-iQRV SDVVLy

I+

.DUIFVRQ\L RUDWYULXP
+~VYpWL RUDWYULXP .9
(QWIOLHKHW YHUVFKZLQGHW HQWZHLFKHW, LKU 6RUJHQ

E 9HUMDJHW JHUVWUHXHW JHUUWWHW LKU 6WHUQH

7E%/E=$7 %DFK IXYROiIW DON®XHD]y KDQJV]HUHV P

%:9 &tP WX P
F PROO ODQWSDUWLWD |
J PROO KHJHG& pV FVHPEROIRKVHARQHWD & +3K
K PROO IXYROD pV FVHMPERIOOD V]RQiWD NRUDL J
(V] G~U IXYROD pV FVHPEDOyY V]RQiWD
$ G~U IXYROD pV FVHPEDOyY V]RQiWD
& G~U IXYRODV]RQiWD N
H PROO IXYRODV]RQiWD N
( G~U IXYRODV]RQiIWD N
* G~U V]JRQiWD IXYROIUDUIKHJHG&UH ®pV FRQWLQXy
* G~U V]RQiWD NpW IXYR®iUD pV FROQWL@MXyUD %:

D PROO IXYROD+KHJHG&+*FVHPEDOY #f HUVHQ\
%UDQGHQEXUJL YHUVHQ\ HO WW

K PROO JHQHNDUL V]YLW
OXVLNDOLVFKHV 2SIHU

I+

'«UU N|Q\YPEHQ QHJ\HGLNNpPQW V]HUHSHO '-UU
ODUVKDOO D %:9 NDQWiWiYDQDWIOD YD |MQHL URNRROO YiOWR]D
NRUIEEUD GDWiOMD pVv N|]$ OHDWRKDOEL HOYHV]HWW YiOWR]

NJ[WKHQL LG NUH WHV]L ODUVKDOO

+LWHOHVVpJH 6PK®LW]pV ODUVKDOO VIHULQW NpWHYV

$ GIWXP 0ODUVKDOO SDIWLIW ~ YO HINRUIBEDFN VIHULQW H]
4XDQW] HJ\ P&YpQ DODSXO 6ZDFN

$ OHIJNRUIEEL HOYHV]HWW HQQWRS]NWRWVBD L KDJOBVBWOWBEHY & G
SHGLJ UH ODUVKDOO

+LWHOHVVpJH 6PK®LW]pV ODUVKDOO VIHULQW NpWHYV

‘ROII 6]1p N\ W iBOGDWXP DODSBREHOO+/DVRFNL

N|U-O ODUVKDOO VIHULQW
+LWHOHVVpJH 6PK®LW]pV ODUVKDOO VIHULQW NpWHYV
3RZHOO*/DVRFNL NRUIEEL GiWX®PRWNKDIWIiiKR{] PBJ D P& MW-OL LG

B3RZHOO=+*/DVRFENL $ IXYRO\DPNWIHRR @ :19 P O t WML
ODUVKDOO V]JHULQW EDQ DDWiY¥DO HKIPRCGEHQOMWHROHWNH]HWW
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%:9 /LHEVWHU *RWW ZDQQ ZHUG LFK VWHUEHQ

$ NDQWiWD NpW N+<O|QE|] KDQJQHKNRHD \P|H 0 PW WV D LQWD CtE
QHJ\HGLN WpWHOH D A'RFK ZHLFAKHW QL KELD WR®® H QLDHIN
NpV EEL HV pYHNUH WHKHW *DGKDU KPW DQHO M) Q BAHI E
NDQWiWD tJ\ VHP W&QLN N|QQ\& IDVDRNQDN $#J% GRWDEH
KDQJQHP& YiOWR]DW D]pUW OpQ\BJBNUWLRXKQRY KDPRQ dy
%DFK KiURPFDW\R QDWW DWOIDQWiWD EHPXWDWIiViQDN GiWXPD
SHGLJ N|]JHO iOO D 3DUWLWMBJIHOWPpWHOH]KHW NHOHW

.277%$3e/'$ BLHEVWHU *RWW ZDQQ ZBHUG INTKQWHWMBUGE HND
WpWHOPpPQHN D pV LOOHWYH *WHPH E
D E

$ NpUGpPV D] FVXSiQ KRJ\ D V]y®ODROKHWBH GHWLFOMW D .
SHGLDDXWR QLN FRIOWH]HWW PDJDV KDQJROIROIMUXO\iUD
HPOtW D QHJ\HGLN WpWHOEHQ \EVPJ]iNyWMEOEH QA R WG B\
PDJDV EORFN(OQHOHV]HPEHQ i0OO .XLMNHQ YpOHPpQ\H DN
DIW WDUWDOPD]y! @ PO R BI K2 BOBWDU VKD OO WIEOi]DWD V]I
D] HOV WpWH O E6 QXK RDBARMIRY W D] HOV HO DGiV HO W

/iVG PpJ D %:9 QpO tURWWDNDW
'eUuyu IRUG 5iF]
.XLMNHQ oM oM
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IXYROIYIDXQEEIpOH NLDGiIVW LV PHJYL]VJiOWD® $] (XOH
JLWROIl 3HWHUV 5LFKWHU LWNRSD XQG +pMWB O%6 UH
%*$ % : , NRWWILEDQ D] HO D ®ADLOD®SE@N i VDX V EDOD RE D
SHGLJ EVDN D KiURPYRQDODV KDKJ VIHWHSHQVS$D 910 /LS
%IUHQUHLWHU .DVVHO V IR MHVIMO N U]pHENH Q DIS|R R RY Bi N T
HOV YiOWR]DWIiEDQ D A)ODXWRR'SDAWFRORVWDRO YOI XW R X/
NpV EELEHQ PiU FVDN D KD UilQIWHOWR GRIN W] M BB RHIOD O,i\T W XD
W GH D PRWtYXP IHOHWW NLVNRW®/NDD Q| QRNt\W PV RNNS M O
NLDGiV D IXYRODHIWHWPJEME D FVXSiQ NpW KpWWHO Ny
+HUU &KULVW GHU H®%OQUH *FOWWGHWPYRKIOIEE NDQWIiWD
IHOPHU<O D OHKHWDMWR KRUVRPBB®RUIQWIXYROD V]yODP N
YDOYMIiEDQ HJ\ pV XJ\DQDHOWHKPNOHQROWpW NDQWiWD ¢
HO DGyMD LV XJ\DQD] OHKHWHWW NMM ®LHGHOQ DY i @ &G MW
HJ\LN KDQJV]HUU O D PiVLNUD %D KK EJV PHIHREDHW JAGR V t W K
*RWWD QWiWD EHPXWDWyMD HO WW

%:9 $FK ZLH 10«FKWLJ DFK ZLH QLFKWLJ

%iU D] HOV NRUIiO WpWHOH D RIDWDWKDQWI® PE] RIYR MOP PG
DSSDUIWXVIEDQ IXYROIW LV OiWMXHDNEHD KDQOWHO i ® EEHHR,
NLHPHONHG V]HUHSKH] V]yODMDHJIPBIINKD R HON REQ I
V W QpKRO D] HOV KHJHG&pYHODLWYR (ODK® PIQHPW WDQ HF
IXYROD PLDWW YiODV]WKDWWD %O®B & Y W H/QHW KH Q K DMpPRAC
pS*O GH HOOHQWPWEHQ D IXYR®D MFOWHPLING & H DIDN NLRU
HOV VRUEDQ VNiODPHQHWHNHW WDOiOXQN

%:9 JUHXH GLFK HU®W|YWE8QIHIKQMHKPHY :LHGHUDX

$ NDQWIWIN Q\LWyNyUXVD VWLOL]iOW ' BRXU WpHMHOQ Gy
*WHPPXWDWyMD D %RXUpH $QJORLVEERRB] RHDIVRI B QOQ N

%DFK UHQGV]HULQW HW tUW HO/ DHERXXPU P HI XAYRADHDEGHDNUE
NtYeO FVDN HJ\W]HU IRUGXO HOH HRXIQEFph MEIBDIOHIG ¥ pNDH
NLYpPWHOW NpSH] D %DFK P&YHN NN |YWD ® D) WDQ B B MW EUHX

ODUVKDOO

$ PHIMHJ\]pVEHQ SHGLJ D]W RW WDY\NOXYWR JIORV \DDKBWQQWWKYROD HUHG
$ %:9 RV NDQWiWiUyO PpJ EHEV] V]y UpV]OHWHVHQ DO
+DUQRQFRXUW "ROLQV]N\
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IXYROIW WDUWDOPD] GH D]RN YDPNLD]DRERRVNBYO® ARQYH
XWiQ NHOHWNH]HWW

%:9 DV IUDJ LFK QDFK GHU :HOW

$ P& HJ\LNH D IXYROIQDN NLW+*QWBWK WIHUWIiS%i WQ\D|NQ y

IXYRODYHUVHQ\ EHQ\RPiVIiW NHOW PHIHWXY] \Ply®R® Q\BWWY
D P&YHW D EH UHQGH]JHWW W LYHQRDMWRISOFVRGAHWRMN [
*WHPEHQ D WLJHQKDWRG V]*QHWHW NGKOW N Wih) B Q4 WO W.
LV PHJILJ\HOKHW D] DODSKD Q.JuH OPD N® | ¥ MV K DQIIED WV | \

DJW VXJDOOMD KRJ\ D IXYROD DO OHPHD ®IGHH G DHMNH®B DHP |
IXYROIUD tUW P&YHL N|]|WW

.277%3e/'$ PV IUDJ LFK QDFK: G HU NDQWIiWD = *WHPH

'eUuyu IRUG 5iF]
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%:9 +HUU &KULVW GHU HLQJH *RWWHVVRKQ

$] RNWYyEHU iUD NpV]-OW NDGWNWMPMNWHGENSiIi QDD ASC
JLHKH GLH 6HHOH PLW B6HLOHQ GIHQ ML HEWHR OW HQR O DIRR |
8J\DQFVDN FVXSiQ HJ\HWOHQ WHVUHGEMIEWR OLEFWRDRU XV
DPLQHN %DFK D IXYROiKR] KDVRIQOD B Q WR WWX yQ W ] QILV A}
D NpW V]yOLVWD WDOIQ XJ\DQPW QI \IMGMW® N RNMW e+ Q\ND NID
IHOWPWHOH]pVQHN PHO\ V]HULQW JB R X ® RN DWWWGELRMDWX JF
D] HV NDQWIiWiN QHKp] IXYR®RBYYyI BRIMH]GDNNRJVQNK M
N|]*+O WDOiIQ HJ\LN VHP M|K H\W P\R]UPDEDG MPLLADMK RN\ AF V X S i Q
HJ\ KDQJV]HUHQ N|WHOHVHN NLRPBYPD®ILNPWHMWNDON]HQHLC
NeO|Q|VHEEHQ KDVRQOtW D IXYR OHDG\D UW kWY D OWA KADHVOQHL O FH
UDJ\RJiMMBP] NH]G PRWtYXPD DQQiO LV UQN)EE\BAMYROD |
PHJ D] DNNRUG IHOERQWIiVRV WL]BQXKDWRE FVRSXRRWR N
KDQJMXN XJ\DQ~J\ NLVV]JHNXQGGDO OpS OH PDMG YLVV]D

.277%$3e/'$ $HUU &KULVW GHU H%QIH *RVDQMANWRKE@DUPDGLN
WpWHOpPQHN  «WHPH

%:9 DV *RWW WXW GDV LVW ZRKOJHWDQ

$] HV IXYROiIV NDQWiWiN N|UpRH)]RQRWR})GR& m\ILDW W C
WpWHOPEHQ XJ\DQ~J\ PHJILJI\HOKHW DE HRO \DiRUD W\RW W\ PH
KpW *WHPHQ NHUHV]W+O D IUi]LWDBRIGQY BD XDWO KPDQ GO
KIURPYROEBOVPU YpJHW $ N|W tYHN |VV]RGDWUWR]Y KD QG
WpPDIHMpW LGp]LN $ WpWHO ELTRHPDWEGNH HIUDG LKRIN DV &
MHOOHJJHWHVVpJHLW PHJWDOIOMXMN %WDF& VX® X BDOW D
IHOWPWHOH]KHW NHOHWNH]pVLD@ I WXPiYDO PHJHJ\H] LG

$ NDQWiWD HJ\ NpV EEL DHRX DG ARS D DO IDQ@ARIB O QRN O F\W R @R
KHO\HWWHVtWHWWH '-UU IRUG 5iF]

'sUU IRUG 5iF]

JRUG 6]pN\ "ROII QALUH B HQ3 HU\QWRE HRHO RO L U H Q
KDVW6', QR 1% RQR R 9| 'iYLG RQR

/iVG A$ P& NHOHWNH]pVL LGH% PG KN XPHRIKNMWLVRHIW VHLD EtP& IHMH]HW
sUU IRUG 5iF]
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.277%$3e/'$ $ODV *RWW WXW GDV%IYW ZRPOQWWDQ + *WHPH
IXYRODV]yODP

$ *WHPW O NH]G G VRN GDNWIL®KVUSWE XN iV WRONW B W
HV]*QNEH

%:9 1LPP YRQ XQV +HUU GX WUHXHU *RWW

$] HV NDQWiWD PiVRGLN WpWHOBHHRHD EHBERG A QUF
iULIQDN KDQJV]HUHV V]yODPD HoWHBWMN GIHY NYYREEU M OUD
DONDOPiYDO YIiOWR]JWDWWD B HApWBOK W/||§ B yIKSHIH Gl & O H P |
D IXYRODSDUWLWIiW LGp]L $] HOW VOpWH®PQHND QB PAH W]
HJ\H]JLN D pV *WHPEHQ YDIOPDHDWVMED ®jVE RNIWPIYQ
YpJpUH XWDOKDW XJ\DQFVDN D] $OXHN KDG/HR QDyW HHG \ « W
VIHSWLP IHOXJUIVW N|YHW KiUR® @S p\DW D W RGEIKD i O G W
NRWWDSpOGD LWW PV  SHGHBHNEHGHV D ~&RWHMA D
UHQGH]JHWW WL]JHQKDWRG EFVRSRUWERIN+ &P @ piN M PO WXQBHN
XJ\DQDUUD D KDQJUD YDOy IRO\WRQRV YLVV]DXJUiV

.277%$3e/'$ SLPP YRQ XQV +HUU GX9W UHX\-DWQWRWIN PiVRGLN
WpWHOPQHN KDQJV]JHUHV EHYH]JHW MH

'eUUu IRUG 5iF]
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%:9 +HUU GHLQH $XJHQ VHKHQ QDFK GHP *ODXEHQ

$ EDQ NpV]*OW NDQWIiWD |W|BEK VBXWH®®M] XDV A FKWUHK B i
WHQRU iULD W|EE YRQIVIEDQ LV B V&RBWHQXWE R QWK WHO W ]
*WHPHQNpPQW OHIHOp KDODGYy \HEWYEEGPLOpOSiXOWHBP + D+®

NRWWDSpOGD YDODPLQW DW BKW ilQRN MW]H W\NH H QKLDOMDDG
DQDSHV]WXVRV PHJiOOiV D] *WHPWHPIHRESQOBi 2B UUHQW|
XJ\DQH] D *WHPEHQ NRVWKRY ¥ pOBD tY &V VO pL.O/HWW]BIOM G
VIHNYHQFLIOLV UpV]W SpOGiXOLRO L& RY S\WHFMGIRG KD Wy W H
DPL EL]JRQ\tWpN DUUD KRJ\ D YROQYVpYXDWMWIV KRIPVM
HOPRVYGLN

.277%$3e/'$ $HUU GHLQH $XJHQ VHKHQ®QDFK QDR WOWBERMQGL N
WpPpWHOPQHN KDQJV]JHUHV EHYH]HW MH
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%:9 :DV ZLOOVW GX GLFK EHWU<EHQ

$] HV NDQWiWD KDWRGLN WpWHKOHE I AN HXPHUWEK WHBR |
WiQFRV NDUIDNBMHULWYWO ]iUyWpWHOpPUH HPORWHLWKW EiU

D QDJ\ Q\ROFDG XJUiIVRNRQUNDY*®RXRNN]BQJDRLV]HDV
*WHPpPEHQ NRWWDSpOGD LV P MIRAGD B HDKDMHN PGRIINYGH
KDQJMiQDN NLHPHOpPVH D IHOV RNWIYED

.277%$3e/'$ OV ZLOOVW GX GUFK EHWDEWOND KDWRGLN WpWHC
KDQJV]JHUHV EHYH]HW MH

%:9 8QVHU 0XQG VHL YROO /DFKHQV

$ P& PiVRGLN WpWHOpPEHQ D] A,KUWHGR® NH Qi BOXG DL Ky V
IXYROD V]yODPD N|]|[VHQ IRO\DPDWRVY WLHRINR® RG] O«N
$OOHPDQGH UD MHOOHP] PyGRQpWL]HBYIDONRWE HAYQUHW WH\
PHIMHOHQLN D] PIHMKDipF D EFLMVE3O D «WHPLJ

sUU 5iF]
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.277%3e/'$ 8QVHU 0XQG VHL ¥ROO /DRRRYWVYWD PiVRGLN WpWHODpC
HOV KiURP WHPH

%:9 ODFKH GLFK PLQ *HLVW EHUHLW
$] HV NDQWiWD HOV NRUIO WAW®IONDVDHINM p Y p\ RADFF KW
+ NHUHV]W+0 W|OWL NL HJ\MHOMWNHOHYHH @ KOWEN N
QpON+O KDJ\YD D IXYROIVW WHKI® ®BD B0 QMPD QGIH tKIRY
V]*QHWHW D KRVV]~ IUi]LV DODWVQp DIP HOYOAW X THY W IDWHH G
MiWV]y HO DGy GROJiIW O0iVKRO DD]3BIUW QWDO FiIG R\WW KOy
WL]JHQKDWRGGDO N|YHW PR]JiVW DONDOE®RD\WR G GHDLOD ¥ B
RUJRQDSRQWV]HU& YLVVIDXJUiVERNQS BMGIXD DD & R U HQWH
MHOOHP] KHJHG& ILIXUiFLYNDW MXWWDWMiN HV]*QNEH

.277%$3e/'$ BDFKH GLFK PLQ %iOVW EBQMLWD HOV WpWHOpPQHN
*WHPH
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%:9 I[LHEVWHU ,PPDQXHO KHU]JRJ GHU )URPPHQ

$] 9t]JNHUHV]WMpUH NpV]-OW INBQOMNAW R |:\W PGAL N PW B K HDX
9HUDFKWXQJ" NH]JGHW& EDVV]XV iULEMDNUH®RBROHDWYYOI
KDQJ]DWIHOERQWIiVRYV WL]HQKDWRGR 00V iQY\l OO DY MHONO HR D
HEEHQ D] HVHWEHQ LV D 3DUWLWILKRDWDRRYQyOW KHI
IXYRODV]yODPEDQ OHJWDOiIOKDVED & HE KU R P RDQD R D WRM +
OpSpV D] *WHPYpPJHNHQ SpOGiX0OL]HQKDWRG \WYHPEMIDY DG
SpOGiXO D *WHPEHQ $] iULDIHOpQVHOBQIDN FIVREHKQ
SHGLJ D 3DUWLWD Q\LWyWpWHOpPQHN *WHPpPYHO URNRQ

D .277$3e/'$LHEVWHU ,PPDQXHO KHU¥RY GHLD QURWMPH Q
[W|GLN WpWHOpPQHN HOHMH
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E .277%$3e/'$ $ IXYROD DOOHPDQGH *WHPH

%:9 *HOREHW VHL GHU +HUU PHLQ *RWW

$] RV NDQWiWD Q\LWyNyUXViQDHMOHPYEGDRV ly®IPDDLV
$OOHPDQGH RW WL]JHQKDWRG V]pQH@QHBP] WIOHKQp\@ WEL H BDKI
KDQJ N|YHWL HV *WHPPpU EH@ HRHE P NPAR ¥ BNV S HHGQK DD
HOV pV KDUPDGLN QHJ\HG KDUPRGILND NVRGDJIYH & VND WOLJ 8 |
NJYHWNH] +WpVUH $ *WHP N |VDWWHL NDX OX I IRyQVD KORQ ODHGRH
IWOHWHW OHJ NHOO MHJ\H]QL D HQURGL + ¥iRIQ) X EDWRIG
D] HOV KHJHG&YHO
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.277%$3e/'$ *HOREHW VHL GHU #HBU PHOQROMWWODPIQDN + D
pV *WHPH E
D

%:9 +HUU *RWW GLEFEK OREHQ DOOH ZLU

$] EHQ NpV]-OW NDQWiWD |WWGGE N UN & WHHUDXE L) A QD % HRQ §
JDYRWWH UD XWDOy WiQFRV NDUDDNWIOGIROGDNWEOXYV
*WHPHNEHQ %iU D %RXUpH $QJORQVH |HDWIDVEPXVWN XS E B\
DODSXO KDQJXODWIEDQ PpJLV URNRQ D NpW WpWHO

.277%$3e/'$ $HUU *RWW GLFK ®:REHQ [MJQGHNZWYWHOpPQHN KDQJIV]}
EHYH]HW MH
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%:9 ,FK OHEH PHLQ +HU]H

$ NDQWiWD D]pUW pUGHPHO NeO|LQN WV pLW HD PHWR O/ YWD D Pk
D AOHUNH PHLQ +HU]JH EHVWIQGLIWHRPEHGVHGEWD QN
$OOHPDQGH YpIpN® LVPHU V

D .277%$3e/'$ $FK OHEH PHL®:9%HU]JHNDQWiWD KDUPDGLN WpWHO
IXYRODV]yODPD + «WHP

$ NDQWiWD FVXSiQ HJ\ NpV L GWIi]BEQR PHYIROWWEEED Rpl
LV KDJ\ PDJD XWiQ PLQG D NHOHWNHYROYNWPQHW
PHJEt]KDWyViJiYDO NPISFERRIMWEDPM QLQFV Ui GH D] LV
N|U+O tUyGRWW P& HVHWpPEHGBUYGILWKHQQ EHU]HIO KD\
PLYHO W|EE JHQHL PHJROGIiVD LR/QD] DNNRUL NDQWIiWiNpYL
ODUVKDOO FLNNpPQHN OIiEMHJ\]HW pEM@I RRIGY THWHXUN K
%DFKJV 2UFRBG®R QD 1+JJHOPNH V]HULQWDI NDRWiWD
KIURPYRRD®DWVKDOO YpOHPPQ\H VJHULQWP HYHHI\W]HU & |
KIURPYRDDODWIJPDIJDVDEE ODUVKDOO QHP BIGDSWD MHJ P
NLMHOHQWpPVH SHGLJ 7HUU\ WiEHDI|DMWD & MQPYHG p/L] KO Q
PiV NLDGIiVRQ DODSXO 7|EE NLDGIWIN MXWRW WK JiIORUD ® |
%UHLWNRSI XQG +IUWHO :DOGHUVHH \WpH® NH\S]FVEY p E H Q%
WpQ\OHJ V]JHUHSHODDPKJURPYRQDODY 1%$ /LSFVH
JLWROIl 3HWHUV 5LFKWHU WHU '-BEUpV.DY WHIOHQUH
NRWWiMiEDQ D D T §WHKMEN B WWH PHIMKEDFIERINDW WDOiOXQN

$ NDQWiWD HO WW NpW WpWHIORW OjWICPWRYDOLNHY -@QMPHN H RGE
P&QHN

sUU IRUG 5iF] +

ODUVKDOO oM
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E .277%$3e/'$$] ,FK OHEH PHL®Q:%HU]JHNDQWiWD KDUPDGLN WpWH:(
IXYRODV]yODPD + «WHP

%:9 (UVFKDOOHW LKU /LHGHU

$] HV NDQWiWIEDQ HUHGHWLOBN @H RN pW] i EH S®IOSAF VIX|
HO DGiVRN DONDOPiYDO WDOiOMX¥N KDHUIDJH H B ND G | Y|KARY V
KDQJQHP LV YiOWR]JLN D NRUIDPIQ%]SRQi®MO P\ WK' 05 YWpEA
$ IXYROD LWW QHP NDS |QiOOy V]PORFBRMG &KYIH@H P$ HPI&+ W
QHJ\HGLN WpWHOpW D] A2 6HHOBRSDEDGGEHVW MWAHQRAH O
KDVRQOYViJiW PiU HPOtWHWW+N A$ KDQJQHP  FtP& IHMH]H

%:9 DXUFKODXVWHU /HRSROG

$ NJWKHQL NDQWiWD NHOHWNHJEVH LGHMH LO Q@HWWHHI\ Np
WHKH V8] HVY GDWiOiV QDJ\ VLHWVpJWHDY NOWOH®L KL
NLQHYH]pVHNRU QpJ\ KpWUH IRJVIDEH OVBI\@i N H B Y. P]IVU EDW)
%DFK NpJtUiViw D NDQWiWD NRWWiMiRIJ\DPLP®ODSMiQ
GHFHPEHUpPEHQ $]]- 00 \WBWWQDSMIEDQ EL]JWRVDN OHKHW:
WXGMXN KRJ\ /HRSROG KHUFHJpVUHOGHWMMWAMYPDSMD GHFHPEF
OLYHO .|WKHQE O FVXSiQ NpW IXYRDQQ %IVFKONDQW
IXYRODSDUWLWD IHOWpWHOHHUNWW NHOE WHNBINRML W B KN\ |
UpV]JOHWHVHEEH® NDOWHMEDQ D YRQYVNDU pV FRQWLQXYy
IDJRWW YDODPLQW V]RSUIQ pV EOFVINW BQHWHY W]HRSH

$ NDQWiWD V]|YHJH QHP +XQROG pV[OWHRpPQWHN LS H®EX DDQWiWiN L
VIHU]JHPpPQ\HLQ DODSXOWDN 'sUU=% IRUG b5iF]

eUU IRUG 5iF] ADRRE BERYFHUWPHVWHUW pV RUJRC
%DFKRW D PHJ\HEtUyL iULVWR® PD JiFWiXO D/ARpUDNOWDPRRWHOPHQW pV
GHFHPEHU iQ HQJHGWpN V]DWEDGWRQNDPRR\GY]DODWWOBRFWOII I F

%',, QR 1%5QR

*HRUJ YRQ 'BEHWVH® ]XU &KURQRORJLH G MWD FKYNH ERGDIQY 6HED)\
%DFK 6WXGLHQ +HIW 7URVDO®IHQ /HKBBWUVKRJI\ FVDN XWy(
WLV]Wi]JDWUyO YDQ V]y tJ\ DYKHWH\HG DVWHOMHQ HRIpAHPEHQ '~UU

OLQGD]RQIOWDO D PDI*WRIELURGH BBEDQ VS YDOYV]tQ&VtWI

$ PiVLN N|WKHQL NDQWiWD D %90iVD HIDGEN $SHOBPNMMBD NHOHW N

NeO|Q IHMH]JHWEHQ YROW PiU V]y
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UHFLWDWLYR VIRSUIQ iULBUIQ EDVV]XV WOy $0 VHP S
OHQXHWWR UHFLWDWLYR iUMIRSUNQUNYD )X YSRDOAW XBA
SiURV V]iP~ WpWHOHN LJpQ\HOQHMN W pVGHOpE B QJD H\Pp&V PIix
XQLVRQR KDODG D] HOV KHJHGE&MNH® '$GOHJWDBNK V\EHINH
OpSQHN EH D IXYROIN D WpWHODKDUPBEN NP DY U PEBINQ D
Q\ROFDG PR]JiVQIiO HOOHQEHQ D]OW®P\DW RM DG & LH W XD\C
WLIHQKDWRGRNDW MiWV]LN $ KD®/IRNGW NOW ' \WH.OV R XIV] IP HEGR
D] DQDSHV]WXV LV PHIMHOHQLN%RXD®H %QJD RPLiVR GPLIN ReGV
*WHPpUH D KDWRGLN SHGLJ DQG®DWtXHMD QEVDN , WDWYR\G LO!!
AV]e WL Wi” QDN QHY H]H\8 WUPRMNQXYYXRP& WpWHOEHQ D IXYR
|Qi0OO0y V]yODPXN UHQGV]HULQWVRWH®OV KHJHG& V]yODPiV

D .277%$3e/'$ "SUFKODXVWHW:9HR®PRN® QWiWD KDWRGLN WpWHOpPQH |

sUU IRUG 5iF] 'ROII
JWW]pV *
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E .277%$3e/'$ $ WRXUpH $QJORLVH + +WHPH

$ ' G~U JiIUyWpWHOEHQ LV D IXRRAD B DXKHIBIBRW HNOD 8 | ] B R
HOOHQWpPWEHQ D] HGGLJL WpWHOHWKMOHBEN D] |DOYIRIOD
Q\ROFDG PR]JiIVEYO D KHJHG &DR D KNDROU RINLD WU\D| @O P O VR I VN |
OLQW OiWMXN D IXYROD LWW PpJ RHPNND N RO HEEQ V]
OLSFVHL NDQWi{WiNEDQ OHJOHKHW OKRJpVRHP iFOHOIWH B plD ¢
MiWpNRYQGDPHOOHWW PHJIJMHJ\]HQG D] QEHRRLY Sip®/GiXC
KDQJV]HU D IDJRWW pV D FVHOQW WPIDPDYWUHD MO VX DO
WHKiW %DFK D NDQWIWIEDQ PiV KIQNKWUQMHNHSHWV]IC
OLQGHQHVHWUH D IXYRODSDUW HWRi W) QQ\H\E E KR VR Q DYWL
PLDWW D V]yOyP&YHW D NDQWiW DQiI\ODRH\Q 8 ELLEHN RpH NV Q@
NRUIEEL LG SRQWEDQ KLV]*QN D]WLWDOWFWHGB]REH JKR
NpSHVVpJ& IXYRODYLUWXY]QDN NpV]-OW
%:9 (UK|KWHV JOHLVFK XQG %OXW

$ %:9 D HJ\KiJL YIOWR]DWD HO KDQJ]JRWWiMRV D]RQEDQ +
D] HO DGiVUyO V]yODPDQ\DJ$QP® PD UD/GWUW QI®UPiMD
XWiQUyYO V]iUPD]LN

%:9 6FKPeFNH GLFK R OLHEH 6HHOH

$] HV NDQWiWD PiVRGLN W pKvH®HIQP G HDD BQUGP NQR 8N G
iULIiQiO QHP WDOIOKDWXQN MREEiSPWG UM DD GVDNWH O XOv N W
YpJLJ XJ\DQH] D ULWPXV DGMD $DK P S*IDO PADID AFVQ NND|JONY
ERXUUpH MOONOWBE& pVPQHN KDVRQOYViJD DROMADBQKDWRC
IRO\DPDWRYV YiOWRJDWiVD D %RXWpH BQHARVVEIW KR HOD

ODUVKDOO V]HULQW %:9 D pV 9%WVIN VDHWMpWKHOHFKQIONDL LJIp¢
IXYRODV]YyODPDLEYO DUUD N| YW MHN@IL WX-OA ORI « H\Q HRL DX WRO VDL +
"eUGLJ £ PHJOHKHW VHQ NRU®i\WBDRW W Wep\S MUAWILIQ WO VEpEWQ ODUVKD

YJUH\WDJ IHQQPDUDGW P&YHLQHDN RHWEDHQW M RQEDROKDWMD iV
A%DFK IXYROiIV LVPHU VHL " FtP& IHMH]JHWEHQ

'«UU AYLV]RQ\ODJ LIpQ\WHOHQ P& Np®QW HPOIWWGD %]

'&UU IRUG 5iF] +

'&UU IRUG 5iF]

9] 'eUU IRUG 5iF]
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NDQWiWiQDN FVDN HEEHQ D] HY\ DV pMGN\O p EXHHI \WIGHLLNH $ ¥ Q W
WpWHOH YLV]JRQW NpW7DOREGENI OKWRWiVIKRHO]HUW YiOWK
N|]|WW"

.277%$3e/'$ BFKP+FNH GLFK R%09 HEHNIHWIMVD PiVRGLN WpWHOpQ!
*WHPH

%:9 D >V]|YHJH LVPHUHWOHQ@

/IpPWH]pVpU O FVDN RQQDQ WXGXQNOWR QWUBMXYEKWHWODP N
JUHXGHQ@WLFKW NDQWiWD HO DGiViQiO @WV(OND D Q\DJ Uy
PIVRODWRN *RWWVEKDOFN NH]pW OD VXV RD]mMDINI WX.IYDW D
WDUWBOPMH@HMpPEH D KHJHG&V]yOyN RiVR DR WDW]y®DNp V]t
PHOOHWW D YLOIJL VYiOWR]DVKEY® G& UD\G RADHNO IBHyQI@R W PN E
VH pQHNV]yODPRW VH SDUWLW ~ Uii®W R -OPWEMEHU N H N
V]|YHJH LVPHUHWOHQ D NHOHMWHMWLVDE SHROQWRMHQEW]Q

MDQXiU MpUH YDJ\ HVHWEEH P pJ ALSYWOHW p&¥I@D SMi
$ %:9 D pV D NPX+-@EEKWHYV )UHXGHQONFR&WiWD FVDN D]
[W|GLN WpWHOPEHQ N<O|QE|]LNO BH BUHIGH WI\ONR UJ 6 FNLRWD \

%:9 (UZeQVFKWHV JUHXGHQOLEKW
$ %:9 DV NDQWiWD W|UWpPQHWpB HY | WEWRQ Oly® ] B AKJ \
YLOIJL GDUDEMIiEyO GROJR]WD iW LS QMN|E/MEQ\KNPLQWiWiYi t

sUU IRUG 5iF] +

/iVG D %:9 pV RV NDQWiWiNDW IHOMHEE

U U IRUG 5iF]

/iVG UpV]JOHWHVHQ A$ Np]LUDW  FtP& IHMH]HWEHQ
.RED\DVKL+%HLVVZHQJHU QR

'ROII IRUG 6]pN\ LOQWFKXGMpY]BDSMiUD NpV]sOW +DQ\

BFKXO]H VRHKDNQ 6HEDVWLDQ %DFK %UDQGHQEXUJJVFKHY .RQJHUW
)DNVLPLOH GHV 2ULJLQBOVMWLPPHQVDIJNKDOO

'sUU IRUG 5iF]

'sUU IRUG 5iF]
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NDQWiWDNpQW PIMXV  iQ NHMOW \EH@RW DUWHINILDD WD
VIRSUiIQ+DOW iULD WHQRU NRIELOVDDN YR  DWEHD@R B pilU L
UHFLWDWLYR NyUXV )XER@DYDIQ $] HOWV * GW pWHON H

POHNHVW D FRQWLQXyQ NtY+OYHVR &\ RN W] HXWRFOHDQ W H FN
$] XJ\DQFVDN * G~U KDQJQHP& G WHIW WNELFYQ WDH & p WH OX XRQ &
V]lyO DPLW UHQGV]HULQW D] HGVNRKHIHEGRIVDYBDPD DV Hl
EDQ QHP VJHUHSHO LWW D IXYRI®RES W QPBIJRKRWW MRW
XJ\DQ~J\ PLQW D] HOV KHJHG& LVHGHGEGYQ NGEWURDPY H
IHOFVHQG+0 JiUyNyUXVEDQ D NpWWIXMRODpDIRQR W VQFERI
JDYRWWH MHOOHJ& WpPpWHOEHQ D RYYRQD SB QMHRM GLR®DC
YiOWR]DWRW MiWV]LN %iU D] *W H® FQ:WD WI\H LIX Y R P D WDLOE
MHOOHP] DNNRUGIHOERQWIVW N|YMHIWMG «B HFANpY H WD K
*WHPHJ\UH IHOOpS PRWtYXPRW LWW LV PHIJWDOiOMXN

.277%$3e/'$ KUZ+QVFKWHV )UBBXBEHQONPKW i WD KDWRGLN WpWHO
HOV QpJ\ «WHPH

$ P& IXYRODV¥OPRODRVWHY:MHRSROBDQWiWiKR] KDVRQO
NpWVpJINtY+O N|QQ\HEE PLQW DHW® EHH@QW D CO A X RRXODNS D U V

%:9 1XQ GDQNHW DOOH *RWW

$] DV NDQWiWD Q\LWyNyUXVIiEBRODVIRODPHW\RYV PHILC )
YiOWYD MiWV]LN D NpW IXYR OivQ N\ FEMHMWREY ©DW 1Q HWIXKWY B/

ODUVKDOO

I+



10.18132/LFZE.2014.18

.277%$3e/'$ 1XQ GDQNHW B®OH *RVGWiWD HOV QpJ\ *WHPH

7RYIEEL D] $OOHPDQGH QiO LV PHYM]DAEKHWW W HPWXIQ N

277%$3e/'$ 1$XQ GDQNHW BO®OH *RWOWiWD *WHPH

$ WpWHO PiV MHOOHP] L SHGLJ D &R UU HYWpNWH®NQ NN HD|
KHJHG&V]HU& DNNRUG IHOERQWIQRDNWRG PHQHWIBON MDD
VIHNYHQFLIOLVDQ PLQGLJ PDJDV DEEEHY 0S NHGGX G QBIN + D

*WHPHNEHQ NRWWDSpOGD $ WHYQREM N V[0 D RIQR W
KHJHG&YHO YDJ\ D] RERiIiYDO

.277%$3e/'$ BXQ GDQNHW ®BOOH *RWQYWiWD HOV IXYRODV]yODPiQl
«WHPH

%:9 =HUUHL%HW JHUVSUHQJHW ]JHUWUPPHUW GLH *UX

$] IV P& A'UDPPD SHU PXVLFD ONRUWIEWIQONpB]-6)H q+
NyUXVD" A&KRU GHU :LQGH’ FtPHWO\DPPVEIOR \]pO HV
PHIMHOHQtWpPVH YpJHWW UHQJHWRHWHMW KD @MHQNO H A K
PRWtYXP XJ\DQ~J\ PHIWDOIOKDWY D &R @UbiMQWHIE M@ JIGVG
VNiOi]JiVW D IXYROD LQGtWMD DVWEEWBD & HIGIHEM.p QP LRADII® G D ] ¢
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V]yODPRN WL]HQKDWRG V]*QHWWHD HOGKIMQNNK DI JWVHHPH
KDOOMXN

277%$3e/'$ BHUUHL%HW JHUVSUHQJHWA:PHUW UNP@W UMD GHLOIV* U X | W
QpJ\ *WHPpPQHN IXYRODV]yODPD

7LJHQKDUPDGLN WpWHOPpPEHQ Di=ZEWI pv/QW HWRWH K DUQLIE D
NpW IXYROD XQLVRQR MiWV]LN RUGXBVDWP\WB S B MRV XK NV
PpJ KD D] QHP LV YiOLN DODSPRWtYXPPM]HUH DHO pWEH D NG
PpJ VILQNySiV IRUPD P|Jp UHMWYHNNPLEE WIWWXN B}
DQDSHV]WXV RO\NRU HO IRU G XD @hiDAKX R &YIH LIEGIS FARAN X\
PLQW D %RXUpH $QJORLVH HVHWPpPEHQ

.277%$3e/'$ $HUUHL%HW ]JHUVSUHQJHW %}BUWU-PPOWW BLH *UX
WL]JHQKDUPDGLN WpWHOpPEHQWHPHIXWRO®D YW ODOBQEHGLN
D E

%:9 6FKOHLFKW VSLHOHQGH :HOOHQ

(] D] HI\HWOHQ IHQQPDUDGW KiK®PNXYROiV NIVQWEWiMD
NLOHQFHGLN WpWHOH D A+|UW G RRUI@HILW LMD Q )WA-DQ H)\NOH
DQDSHV]WXVEYO pStWNH]LN $ UGW DX MpBEOHOV WIR| B E) | GUH L
VHP KDWIiUR]]D PHJ DQQ\LUD D] DODS KD@J XD BARKW p H L C
$QJORLVH EHQ
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277%3e/'$ BFKOHLFKW VSLIO#QGHNDQWLIMQFHGLN WpWHOpPQH
HOHMH

%:9 9HUHLQLJWH =ZLHWUDFKW GHU ZHFKVHOQGHQ 6DLW
+HWHGLN WpWHOH D] AbW]HW GLH\QH\OpSSNHEGHQNHEH D
UHQGH]HWW pQHNO Q\ROFDGDL W MOUDEDQGH KDQJXODW

.277%$3e/'$ SHUHLQLJWH =ZLHWUDFKW G¥19 ZHF KHMCHIBAHQ 6D LW
WpPpWHOPQHN KDQJV]JHUHV EHYH]JHW MH
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%:9 1RQ VD FKH VLD GRORUH

$] XWiQ tUyGRWW NDQWiWD 6L\OHROALD \QYLON Y XHRVHO B |
YRQYV]JHQHNDUUD UiDGiIVXO D KDDQBHBH PHJIBS SHWN DY
NpV]+OW K PROO V]YLWWHYORO®DV]YODPiQDN PRWtYXPD KD
%RXUpH $QJORLVH * <WHPpUHVW U NORMOPIRSDECIDN MXINQ G

HV PHWUXPEDQ D WL]HQKDWRIVBVR|JRW WRN|]BPOV KIUR
VIHNXQGGDO OpS [|O D KDUPDGLNRHHGILN]ISM ®L JHOLX Y b
W|EEL N|]*O pV VIJHNYHQFLiOLVDQ OHIHOp KDODG

.277%3e/'$ BRQ VD FKH VWb DO GRORD®WIWD *WHPH

$ NDQWiWD ]JiUyWpWHOPpPEHQ A5RBSHWVILU 1D D BPHIJ{Y RHO B DKYR\S
OHYHJ YpWHO QpON-OL IUiJLVWe\NEB HUHFMNHY H V4 E E» WPH.R) V
NDQWiWD HOHP]pVPQHN HJI\LN WD QO NDIQW K/RiN EQHP WADBDN C
URNRQ YRQiIVRNDW D 3DUWLWIiYDO

%:9 2 KROGHU 7DJ HUZ<QVFKWH =HLW

$] + N|UsO NpV]+OW P& NLOHKWHG RN KWHXHOHD BNQ Q
IDKUH IHUQHU IRUW’ V]RSUIQ $BPIHPD\WGHy RRN KNXVR QW p
EH UHQGH]JHWW PHJiOOiV QpON-DLY RQPH QK MW RERIDD @/ VA
V]yODPEDQ LV $ WHUF LOOHWPRIWY ¥L[NX K HIDR FHRW & B QQ R B/
HJpV] WpWHO IRO\DPiQ « W H P HIQR N M L.DH 7 AR D DY [30\® H PoDI@)
HOV IHOpKH] *WHP PpUKHW HApYyW KOWDWMDHKRH\ L
NRPSRQIOW HJpV] WpWHOHQ iW W DUNRy QWGINFDLY IIRWMHR/QG |
GDOODPRNDW

'eUu IRUG 5iF]
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.277%$3e/'$ % KROGHU 7DJ HUZYQYFKWHEWW D NLOHQFHGLN
WpWHOPpPQHN I~-YyV V]yODPDL

%:9 K PROO PLVH

(OV  .\ULH NyUXVWpWHOpPEHQ VRNIJNDVWMR® Q GV yEpR/iW DV
PRWtYXPD DPL HJ\pENpQW XQLVRQ®D WRE WIHRERIOBIDRR
*WHPpYHO NRWWDSpOGD URNRQtWKDWy

.277%3e/'$ $ K PROO PLVH %:RODVIHODPIRDN *WHPH

%:9 $ G~U PLVH

$ .\ULH Q\LWyNyUXViQDN IXYROD@P ®RPJED-QDWDS HOK /WY R
GtV]tW PRWtYXP D %RXUpH $QJOR LV HD GUDLWROD/NNDIS0 HW p
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PHJILJ\HOKHWMeN KRJ\ %DFK P&YNpEDMQ MBDWDQ@LEDPH Gt
DQDSHV]WXV

.277%$3e/'$ $] $ G~U PLVH %:9yODPXQBNDY] «WHPH

$ P& QHJ\HGLN WpWHOH HJ\ H WP HIO WOMHNW BV &H Y QRISMH §
Q\ROFDGDLW QpKD PHJW|UL HJ\BQY* W LPHL@KD\UREDBVE SR @

EDQ 7RYIEEL KDVRQOyViJ D] XWRHDY y YGHH VW & DpQIW piid BF B
D] HOV *WHPHNEHQ KDQHP NpWpeE Wy WHIQIHQYH]HWYH PLC

277%$3e/'$ $] $ G~U PLVH %:9 WpQHDPGHN KDQJIV]JHUHV EHYH]H\

%:9 OiWp SDVVLy

$ P& NLOHQFHGLN WpWHOpPEHQ LAV WLLHEED G HL ORDXQ B PE
WL]JHQKDWRGROiIV QHP HQJHGL OHI[MW idWKbPIXRHE DD VKID DD «
IXYROIVRNDW $ PRWtYXP QDJ\RQ KDVRQQOYHMH IBRHIQUHQ
WDOIOKDWYNNDO $] HJpV] WpWBODPLEW® D] W ULV CO WWDPHIL
QHP D] $OOHPDQGH D] HJ\HWOH Q ONUDI0 P B PyWRN OMLY]H D K pW
KHO\HW PHOO ] IXYROIiUD tUW %DFK WpWHO
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.277%$3e/'$ $ 0iWp SDVVLy %:9LN WHMHDQPFHN HOV NpW «WHPH
IXYROD FRUUHQWH *WHPH E
D E

$ SDVVLy WpWHOH D] A$XV /LHME@HVARGO iPHILUQ D+ 1 O
HJ\HG+OL D PROO KDQJQHP& YRNI@ L IK&RKD 6 I FKWD/NW PK
VIHUHSHW NDS $] pQHNHV pV RERDROD PBHROFQ DWW WX SIi Q
FRQWLQXR HJ\iOWDOIQ QLQFV BO pWWVO{Q@EBJIJEDWQ~pRRA
KDQJXODWiYDO PLQWDNpPQW iOOKHIPMUD IXYROD VDUDEDQG

$ JiUYyNyUXViQDN A:LU VHW]HQ XDWDEID®Q G K | Y HDF QI
MHOOHP] O+<NWHWpVH KDQJXODWD DUPDIBAN WpHPHE MUDH
HPOpNH]WHW $ 6DUDEDQGH PiMRIGIYN <MOHOROE WD /R i iEDEKY
IXQNFLYMiQDN HJ\W]HUUH YDOy QFMDHQ BipARIG DN SV K Dy R
*WHPH NKNIMDWEISPY D QHJI\HGLN pV |W|GLN DWHP: WPOiIiONR]
OpSpV KDVRQOY pUJHWHW NHOWD]$H®VYR GHIHB& N OMWQ LR RR
PQHNOLN D GDOODPRW

277%$3e/'$ $ 0iWp SDVVLY % ®pQHN IWPRMDV]yODPD + «WHP

%: 9 -iQRV SDVVLy

%DFK iISULOLVY pQ YpOKHW Gl@® W EHE®M ¢ ] PU PKRDYpIEHD XKD
OLSFVHL HJ\Ki]JHQHL PX® NiX¥WRIID DROWIKYPDQGH PR]JiVD D
SDVVLYEDQ HJ\ W|EEV]|U LV YLVV]BWKU (]NYOKMYELW H O

PLQGDQQ\LV]JRU WL]HQKDWRG V]WHPEWS OWLQHQ & WQ WHIRK

$ WpWHOW A$ KDQJQHP  FtPQHRAMMIMNWEHQ UpV]OHWHVHQ H
‘ROII IRUG 6]pN\
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N|YHWL HV PHWUXP~ pV YpOkNWH WOREH V8 HW HWX 8 G R B
YLVV]D OpSpV LWW LV MHOHQW VHPMIQ QW ¥ PLEpH/QHNDp SLYOLOY H!
LWW UHQGV]HULQW QHP OHIHOHK HKMNGH M | DO IHRORIO G W p VE
A-HVXP YRQ 1D]DUHWK ~ D] D RRQDHPDQ G WAWHKIQG+DIE PR

E ALILFKW GLHVHQ VRQGHUQ %DUBERDRDEMD NNHPROQ
.|QLJ" 9DODPHQQ\L DONDORPPDO D NpW]JHRXR@RGKQLVR
PR]JIVW D W|EELHN ULWPXVD QDNNHBDE $HJHG& D/]iPEBQ
HOV RERD LV FVDWODNRJLN KRIWMWPNQ\DHJ FAVDWH D EIKXQY F
MiWVV]iN HIW D PRWtYXPRW $ OFPJKR®V]|DBE\EEEL NWpr\WHS (
|IW |[W *WHPQ\L (JHNE O D WpWHOMNE MOH LW HOWYWR\Q KIDR\IM >
$OOHPDQGH OHYHJ YPWHO QpON-+OG RO TR/Q® DLF K DX DRIOVH |
tUW P&YHL N|]|WW

.277%$3e/'$ $ -iQRV SDVVLY %H®pQHN IWFWODV]yODPD

$ F PROO WpWHO LV XJ\DQEPD]ID ]HQH ID EED\Q JRWQ PDHN@H N X Y|
WL]HQKDWRGROYV WpPiW D] HOV KHJHG&QpO WDOiOMXN
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$ V]iP~ A=HUIOLH%H PHLQ +HUIHU W]RGS O HY & UL Q D &HK/
ULWPXVVDO LQGXO $ PiVRGLN «WHPRNQYXP®pBHELEDRJ
%RXUpH $QJORLVH + sWHPpPYHO NRWWDSpOGD URNF

.277%$3e/'$ $ -iQRV SDVVLy %H®pQHN HAONM H

$ P&EHQ IHOW&Q HQ VRN D E D URINW]IIXY\R/OE@ W pi@\ HIGIR MW\
7DOIQ pSSHQ H]pUW NpUG MHOH]ELRN D E3.G VIDH K D'WLONWIKY R

DONDOPD]iViW D -iQRV SDVVLy HV HO DGiViQiO
%: 9 _.DUIFVRQ\L RUDWYULXP
$ ,,, UpV]EHQ WDOIOKDWYy VH KPH-Q A /ID WKW XN O Q X Q|

UHQGH]HWW VRN WL]JHQKDWRGRW DONDROBD]y PR]pWD D
*WHPEHQ KDVRQOY V]HNYHQFELIV IhO®GWXOLyIN DR UM BIQMIB Q
«WHPpPpW O NRWWDSpOGD NpVEHBE BRO\DQ V]p®@NySiww
PHJIOOIVW pV]OHO+<QN PLQW D &WWWDISQWGED $WHRp EXOR C
HOV KHJHG&YHO XQLVRQR MiWV]LN

.277%$3e/'$ $ .DUIFVRQ\L RUDWYULXWpWHOpPQHN IXYRODV]yODPD
*WHP

'LUNVHQ
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%:9 .RPPW HLOHW XQWGYOMXIRWDWyYULOQRVIOGLBKHW

YHUVFEFKZLQGHW HQWZHRIHWWU NIKQW /R AIHHEGM © J H VE

JHUVWUHXHW JHUU*WWHW LKU 6WHUQH

iSULOLV MpQ PXWDWWiN EHQWN]WDNNRRE PRHEYHW Y W
RUDWYULXP LJD]iEyO SDUYGLD HUHBG HWVPHOW & K ULHBNULX
VDFKHQ ZHLVVHQIHOVL KHUFHJ XW®HERWp V3D BMDUND § IVOW L
LV LVPHUW P& YLV]RQW FVXSi® WHINRIQWWWDXINDFAW IPIQWH O F

$] RUDWHHHRP GHLQH%:9H]HL HIMVHAX QEEHHU WW D XVHQG
6FKPHLEFKHOMIIGHON& V]RSUIQ iULIMiQDN IXYRQ@D V]yODF
WDOIOKDWYNKR] KDVRQOY WiJIHNYPW& - WNRRNBRNND &ilR
KDQJRV tY QHP HJ\WV]HU GHFLPiWKPRRDN|EDH) BR NG D® ¥ R Wty
D] $OOHPDQGH NLVV]JHNXQGRV ORKNWRIGYFYVRGRIIV pWW R
KDQJMDLQ

.277%$3e/'$ $ +~VYpWL RUDWYU|IGUN WpWHOH@YHN NH]GHWH

$ WpWHO HOHP]pVpQpO '-UU D N|YWHWRNKRW DWW MDO NDD @/R DI
PRWtYXPUyO AD] REOLJIW IXYROMHNLDXKIFQYY]HOKHYHQG
'UU YPOHPpPQ\pW WRYIEEJRQGROG®ILDXIXFERODNFRHB HQM/
IHOWPWOHQ+*0 KDQJV]HUV]HU&W O HQ Q\HINO WOHKNDIVOYW M [V Q@ M H 1S
FRUUHQWH DUWLNXOiIFLYMiQDN PHJYiODV]WiViKR] LV |[WOH

sUU 5iF]
eUU 5iF]
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%:9 FPROO SDUWLWD

$ GDUDE HUHGHWLOHJ IHOWHKHW INX@RODDRNN R PSRE HFQ yL JI
QpSV]HU& D] iWLUDWD IXYROiWOYRD KL DI@MERYDEW PNLY G D HRY
QHP DODSWDODQ +HUPDQQ .HOOHIW LWOWH DPVHD VHIU L QY
HOYHV]HWW IXYROD FVHPEDOyY P&Y|Q DODSXOW
(OV 3UHOXGH WpPpWHOH D IXYRO DEMO ©HRISMGHWKR ]|

WLJHQKDWRGRNUD pS+<O EiU QHP HMWHIOHAYIH VN IFR] §iVD J
OHJWDOIOMXN D] DNNRUGKDQJRNDWRNIYBVWHYV DY DMWNR]GI WX
RGD YLVV]DOpSpVW YDODPLQWWRGIWHR XWWHRXDG KIHRP
KHO\HWWL PDJDVED HPHOpVpW

.277%$3e/'$ F PROO ODQWSDUWL3WBI O%EH WpWBIOpQHN  + D bp
*WHPH E
D

$ IHQWL E NRWWDSpPOGIEDQ OiW DN SH W pWKN OU HW\R X VIRINU
DPLN iWN|WpV QpON<O D %RXUpH $Q@IJPRWILHUXPDHEEG®NH]\
VILQNyYSiV IRUPIEDQ SHGLJ D IXYRQRPAFROUUBQVDIFVDNWB
%RXUpH $QJORLVH KDUPDGLN pV @HIAHIGW NL &\ H.P P QU INWHADD
*WHPH 20\NRU DUWLNXOIFLYV M HIGNR/GWD W \WWHIDO HOVXHIMNp EE
DONDOPD]KDWy

'DXVHQG TKRPRDWSRKOKDVHY QDJI\UpVIW HOIRPMWGMD .HOOHU Yy
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.277%$3e/'$ F PROO ODQWSDUWBWBOY%GH WpWE®pQHN D pV
E
D E
%:9 J PROO V]RQiIWD

$ VIRQiIWD HJ\LN IRUUIVIEDQ VLQGYKDROYPHH IF\VRXRED K HLt
$ V]pOHV NJUEHQ HOWHUMHG WU®p}HWGRPWW]HDE DWW FpGy @ LI
D P&EHQ D OHJPpG®fHBE WDQIODV]HULQW D V]RQiWD &DUO
P&YH DPLQHN PRGHOOW pGHVDSMDPSKRIODOW E EWQG DY L
IXYRODV]RQiIWiMD %:9 $ J RRROJMJWRQiWD pV D IXYRODSD
LV WDOIOXQN URNRQ PRWtYXPRWP NDy OXOMRK®IDV B D GIOPEBL
ELOOHQW\&YV KDQJV]HU V]yODPIiEDQEiR) HOMYV W} WHGD HM B/
YDOy LQGXOiV pV D] *WHP PiVRIEXE GQ RO F P G MG Y\YDLOAV NLOYp ¢
$OOHPDQGH WpWHO NH]GHWpPW MXWWDWMD HV]+QNEH

.277%$3e/'$ $J PROO V]RQIWD S¥%:9V]yODN|@DN + «WHPH

$ *WHPEHQ SHGLJ V]LQWpQ D DVRBERQD SRREE MNHHJ 1
YLVV]DXJUiVRN YpJHWW D &RUURQWHViJ WHPpYHO W&QLN

.277%$3e/'$ $J PROO V]RQIWD S%:9V]yODN{@DN  + *WHPH

ODUVKDOO
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$ IHQWL 3DUWLWiIYDO URNRQtWKDWY XPRO/DYXRAINWDHO!
FVHPEDOYV]yODPIiEDQ DUUD XWDOD QKR D OHHWW HN IDJ E UOFQLk
KDQJV]HUKH] PLQW D IXYROIKR]

%:9 K PROO V]RQIWD

$ P& VRN DSUy UpV]OHWPEHQ PXVODW ]KQWRQOW\ ]HQK DDV
V]*QHWWHO LQGXO EiU D] D]W N|EPW FRIXGJIQNKMRPD D
VIHPEHQ D IXYROD DOOHPDQGH GDW MQYHQWBHW®WREBHED W/ DO

.277%3e/'$ $ K PROO V]RQiIWD $Q:GD @WWIDIpQHN HOV +<WHPH

$] HOV *WHPEHQ PHJMHOHQLN D]OMHPND QW WX W L&/ XW D 0\
IRUPIEDQ W|EEV]|U LV IHOW&Q LN DQDIWR EE pp/UM ON & 1D Q i DLW

.277%$3e/'$ $ K PROO V]RQiWD %Q%DQWpMWODYpQHN D pV
*sWHPH E
D E

0iVRGINUJR H GRR¥HVpWHOpPEHQ D] DQDSHV]WRW V]LQWpQ
PpJ HO NpYHO LV HOOIWRWW IRUPIEDQ W&QLN IHO IXYROD

.277%$3e/'$ $ K PROO V]RQiIWD GLN WpWRI®RQHN  +WHPH
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( VIRQiIWD NDSFViQ LV LJDJROYGRRJVOIWNVEKN PB)Y HDLEHQW
DQDSHV]WXVW HOV VRUEDQ GtV]tW PRNtWHRWH® WH OMD/DIQ
PHJV]yODOY I~JDWpPD XJ\DQFVDNRDVE&YRKRUHHOS QURHRAVH HJ

.277%3e/'$ $ K PROO V]RQiWD ®GILN WpKMLHIPPQHN IXYRODV]yODP
*WHPH D pV D %RXUpH $QJORLVH + +WHPH E
D

%: 9 (V] G~U V]RQiWD

$ VIRQIWHOHOHMM UR PRBWMHOWERHQ W|EE KHO\HQ LV PHIJMHOH
GH VRVHP YiOLN NLHPHONHG IR QRRNWVDIDIM @SN US VPG X I,
IXYRODV]yODP HOV EHOpPSpVpQHN \RDHPEEEQ PID WGL QN WS
*WHPPHO NpV EE D IUi]LV OHJ]JiUIVDNpPQW

277%$3e/'$ $] (V] G~U VIRQiIWDYRO® V]yOBPiQDN HOHMH +  «WH

%: 9 $ G~U V]RQiIWD

$ P& NRWWiMiQDN W|UWpPpQHWH NLYIBQDOL EH POXOMPWMM D Q H
V]iPtWRWW D NBRWWDS®RNXPHQWXP NpW P&YHW LV PDJIEL
KR]]i HJ\PiV DODWW OLQGNHWW $XWRROO FWHREDOWNp
NHWW VYHUVHQ\ %:9 DODWWYRKIDRR @ RUIEWD Q W DiEiOM
6DMQRYV D NLOHQFHGLN ODSWyO @HWHGH GIOMNHGJLENALW DWh
IVV]HVHQ ROGDO DOMD YH® HWpWWOPQEKN R\D|E¥]PQ
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V]i]DOpND LV D] HOHMpPE O  «W-¥\PH D PYipU p B(\@ QAW | V V| H
IpPQ\pEHQ D IXYRODSDUWLWD PHJIJMH®HDpYHP DWERIMNG &V
RO\DQQ\LUD ILJ\HOHPUH PpOWYQDNi DVHWQWD]FOMRWiVD E
IHOWHYpVHNHW DPHO\HN V]HULQW]yDyKNJH®&\]y DR BV
URNRQViIJUD XWDO D] HJ\ NRWWIiEDQ YDOyYy VIJHUHSHOWHW@

$ P& IXYRODV]yODPiQDN LQGXOiVDRRBHVIWNXWWVVH
ILJ)JHOKHW+*QN PHJD®JRI VIR @MO/HO IXYRODV]YyODPIiEDQ XJ
VILQNYSiV DQDSHV]WXVW WDOiOXQN

.277%$3e/'$ $] $ G~U V]RQIWD 9%IOYDWHWEBOpPQHN + «WHPH D
PIVRGLN WpWHOpPQHN * +WHPH E

$GGLQJWRQ D IXYRODSDUWLWD pVROOYBOMVDB]RUPRWH (
KDVRQOyYViJiUyO D N|YHWNH] WN{PHVODL @S] 16 E B DDE\G B LRACA..
D] $ G~U V]JRQiIWD N|]pSV WpWHIDDKKP QKR JNEV BN e DBWRE
HVHWOHJ XJ\DQQDN D MiWpNRVQDN ~

%:9 & G~U V]RQiWD

OLYHO H] D] HJ\HWOHQ RO\DQ % DBK/ ] ROINPKH]D KRWK 1BV
IXYRODV]yODPEDQ QLQFV KRVV]DERDW+*QHWR J\HHIULHG HMWQ P
NtVPUHW QpON+OL V]yPOyGOWHEpOMKHWHMWWL KRJ\ D IHQQ

0ODUVKDOO oM

/iVGERARY D A+DQJV]HUYiODV]WiV" FtP& IHMHJHWHNHW

$GGLQJIJWRQ %iU $GGQAWIWRHE | THY BUWEMGIME LID]JROQL K
IXYROIUD tUyGRWW D]RQE D @ LOIp VKHH]LHNG B UMp WHO @ HONVIRJ® WD LV D EHL
6W V]iPR]iVVDO ODUVKD®®, 5pV]JOHWHVHQ OiVG A$ KDQJQH
IHMH]JHWEHQ

/iVG UpV]OHWRBWHR&DIHMH]IHWHW ,WW]pV V]IHRRBDIGRMWWO @p ]IV WG i
VIHULQWH D IXYRODV]RQiWD]PO\DAPGE NQW\W I & GDpKDHMYy | XAYIRIOVIp WHN [HO W |
D NtVpUHW MHOHQOpPWpPW ,WW]pV * +
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JHQHL DQ\DJD LJHQ HJ\W]HU& %UDPGRPWRIOiIQWIDV PMJID VXM R\
WDQtWYiQ\D IHOWHKHW HQ D ILD ZDW\WpBKMHE N RPPERA HC
J\DNRUODW XDDQYEWOO WRYIEEI&]L D JRQGRONMDWRW D V
VIRUPiMD D 3DUWLWIiYDO D]JRQRV]HGLEMQ D GMWR P VOORW
YDJ\ NLVVp NRUIEEDQ

$ VIRQiWD HOWQWGPWWEHDHW V]DNDV]D D IXYROD DO
LGp] HV PHWUXPED KHO\H]HWW iVR-O\D PV fW\RH/O WPL MHRQGKLD
SUHVW®H SHGLJ D IXYROIQ QHKp] B NYHOMNHBIN] XJUIVRNEL

.277%$3e/'$ 5pV]OHW D & G~U V]ROWDW#ANHOPE O

0iVRG LSO O HIWRW HOH HV *WHPEHRV]WiViYD® V]DODGY
VIHNYHQFLIiOLY PHQHWHLYHO D & RUUHQWpW MXWWDWMD |

& 3K ( %DFK P&MHJ\]pNpEHQHU U |FHWR&J W ROYDKVXN PHIMHJI\]pV
A" - 6 %DFK HOYHV]HWW IXYBBRPER Q yViRERWHMOPDN ~MR UG
ODUVKDOO +

$] H PROO KHJHG&V]RQIWD %:9N HGEY\DWQpWHIHIGHN EHYH]HW V]DN
FtP YpJ QpON-OL WL]HQKDWRENWMI\HWOHQ RUJRQDSRQW 1]
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277%$3e/'$ $ & G~U V]RQIWD %LN W pWHWDR@MNH P H

%iU D P& QHKp]VpJH QHP HJ\HQUWD QP RV 3HIMICVEILY R 0iFL
KRVV]~ KDQJ]DWIHOERQWIiVRV MW J\QVIHNYHQ¥RNOLW PG
$ VIRQiWD KD UP{DGDLNWRWHDOH D IXYRODSDUWLWD KDQJQHP
D PROO

%:9 HPROO VIRQiIWD

(OV$GDJLR PD QW RWHDGWRIXYROD DOOHPDQGH KR] KDVRQ
D IXYRODV]yODP SHGLJ Q\R OFD G V] WHPWXWHROO V/ @ GAXIC H QCX DR
FVRSRUWMIEDQ PHJYDOYVXOy V]HSWHRXQGSR®DNKWIWL RH®
LV $ %RXUpH $QJORLVH UD MHIDN HPN | \N @DEHIY ] WK HUQLL P X

.277%$3e/'$ $] H PROO V]RQiIWDRO®Y]yODPXYDN HOV NpW WHPH

$ VIRQIWD BIVEBAMWRHOH GDNWLOXVUD pS+O BHOQDSHV]W
IRUGXO HO (JHNE O D SpOG iNDEYIDS HV]\®XW YV ULHQ GKA BI\U DQ V
GtV]tWpVNpPpQW YDJ\ iWN|[WpVVHO MHOHQLN PHJ %DFK P&YH

.277%$3e/'$ $] H PROO V]RQiWD RGEN WpWHOpPQHN + «WHPH
IXYRODV]yODP
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$ PIVRGLN WpWHOEHQ WDOiIiONR]X&BN XRNVMP- \FH O B RIGI\N MHE
VHP N|QQ\&HN D IXYROiV V]iPiUD

.277%$3e/'$ $] H PROO V]RQiIWD RGEN WpWHOPQHN =+ *WHPFH
IXYRODV]yODP

$ VIRQiIWD KDUPDGLN D SiUKX]DP&R QiGW $ X®EPYHPEHQ
WpWHOH Q\XJRGWViJRW iUDV]WyGD Q®VSWDPHEODWRYD PR pJi
YiOWRJDWIiViYDO D IXYROD VD UD E BS@®HUDR\M P W pIMOH ] W H W
HV *WHPEHRV]WiVWLDBQRDWROGDIGYDO D &RUUHQWpPW MXWV

%:9 (G~U V]RQiWD

$ VIRQiIWD PiORBWYRVHOPQHN PHWUXPD D %RXUpH $QJOR

IHO*WpVH LV HJ\ Q\ROFDG QWX \0 HLWDB & VO KW [5 HD P IDB\WM
VRN HVHWEHQ PHJILJI\HOWsN LWW PL\NpG VQMIPH 8 p DSHNQ
YDULIFLYMDNpQW MHOHQLN PHJ

.277%$3e/'$ $] ( G~U VIRQIWD %:BLN WPWHROpQHN *WHPH
IXYRODV]yODP

%iU D V]RQIiW DS @OIHIWKRWDWHIDH KiURPQHJ\HGHY PHWUXPE
VIHNYHQFLIOLVY WL]HQKDWRG PHQHWED QD D3 BURW UW D W iK\M
iOOQDN N|JHO DSUYEE MHOOHPDY WHEE AR WXN X PDYIXY ROD
SpOGiXO D WLJHQKDWRG V]*QHW HB LIND @/tIW} HVQ KWW R GK EDUHP D
YLVV]DOpSpVH D] $OOHPDQGH WpWHOE O LVPHU V V]iPXQN
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.277%$3e/'$ $] ( G~U V]RQIWD %:BIGLN WQHUMOPpPQHN *WHPH
IXYRODV]yODP

OLQW D IHQWL NRWWDSpPOGD YpJpQ QD BHN]MW XIMVIAL WP XN
GH QHP YiOLN D WpWHO | PRWtYXPHY$QROBIQWH LD P Q
SDUWLWD ]JiUyWpWHOPpPKH] KDVRQ Ol D QX WyOKO R QR NDRMW LY X F

.277%$3e/'$ $] ( G~U V]RQIWD %1GLN WQPMINOPQHN  + *WHPF
IXYRODV]yODP

%:9 * G~U WULYV]RQIiWD

$ IXYROD KHJHG& WULY WpWHOHLQHXNY RNCOEDNOVWH. WM E D
WDOIOKDWYNWyYO $ EDVV]XV V]yDDP®~HJIKHEMGBEW | R [Q H\Di pY]
% :9

%:9 * G~U WULYV]RQIWD
$ NpWIXYROIV WULYV]RQIWIEDQ OQWOQNFNO NZWHNEQ\E R®HE H
IXYROIVRNQDN SpOGiXG ®DUMIRWYW PQLDIGHW W iQiO

277%$3e/'$ $ * G~U WULYV]RQIWD WHPH

ODUVKDOO
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$ QDJ\RQ KRVV]DQ NLWDUWRWW KINQ 8 JQ HPO W&Q KB QIVQH U
HVHWpPEHQ PLQW D IXYROD DKRP® IVKBRQYNDLOWD P 1HJ0 HWH
PUGHNHVHEE D] +J\ KD HJ\ WRYVYEEV JUDFEENV R @i iW LYVPH
D %:9 MHJ\]pNV]iP~ GDUDE Op@\&JpEHDN XNp/QDJP HD
KDQJV]HUHOpPVEHQ D] XWyEE LNEIDWQ M) WPVWRES DN YIIXR @D 05 BV
PDUDGpPN NpW V]yODPRW SHGLJ DHWV B PEDDG N {(EE QU N IYGl W
JHQJ FVHPEDOYQDN PpJ QDJ\REE MQGBWNIWHOHDW B&W |
NLYiOy SpOGiMD DQQDN KRJ\ %EFMQ \IRMGR ONRIBROAWU Hp
KDQJV]HUV]HU&VpJ FVDN PiVRGODMJIRY NpUGpV PDUDGW V]i

$ VIRQIWD Ri®@BLNMR PD QRQVBOHV\ERJ HV GH D V
YLVV]DWpU WpPDIHM NH]GHWHN RQ\RID FDRP LIQO@WR QWP M J Y|
DQDSHV]WXV ULWPXV PHJHJ\H]LNDBD %RXUpH $QJORLVH LQ

.277%$3e/'$ $ * G~U WULYV]RQIWINRBLN WpWHOPQHN HOHMH HOV
V]yODP

$ WPpWHO VJHNYHQFLIOLV WL]HQKD VSR GIDL SHGRIOD &R
IXYROD FRUUHQWH RUJRQDSRQW MHWBOMJI& Y LNRAVDKIS O
UtPHO

.277%$3e/'$ $ * G~U WULYV]RQiIWDRGLSN WpWHOpPQHN + «WHPH
IXYRODV]yODP

$ KDUPDGLN WpWHO D V]RQIWD IDH]GHWHIKID] WBVRLQ DyIXY R
OHYHJ EHQQWDUWIVL NpSHVVpJHLW

(UU O D WpPiUyO OiVG UpV]WHWHMRAE IH M HDWWMW U YiODV]
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277%$3e/'$ $ * G~U WULYV]RQIWDPBGA N WpKVHOpPQHN + «WHPH

5iDGiVXO D JD PEDO0MQMWIDOIHOLUDWD KHO\HWW LWW D O
FtPH¥GDJLR HNVSWDQROXQN (EEHQ D WpWHOEHQ D JDPED
PHQWHV.0O D SUREOpPPiWyO PLYH®\D]DHRNYW Wi &/ O\D]ij O DHPO
FVDN D] HI\LNEHQ MHOHQLN PRDD &RVMPEKD D SMD H]W D

%:9 D PROO KiUPDVYHUVHQ\

$] pV N[]|WW NHOHWNH]HIDW yl XYHRIV/IH G HPXH & & G JHHPF
EiU HJ\H]JLN D IXYRODSDUWLWIipYDD D®H NG ONHDL QiHDNK DNVD yUD
+DQJV]HUHOpPVH XJ\DQD] PLQ%WU D QWGRINMNEX®Y JjlRWHEEIHQ\P &
V]yOyP& KDQJQHPpPYHO PHJHJ\H] VP RO®OK R UPIDG/LYN WWHAD:
HJ\pPENpQW D] D PROO SUHO~GLXP pWI|JUdO 9%B:PiVRGLNt
SHGLJ D G PROO RUJRQDV]RQIWMGREOIR]iIVD N|U-O i

%:9 %UDQGHQEXUJL YHUVHQ\

$ %UDQGHQEXUJL YHUVHQEP&MBMWDN GH H YRQYVNDUUDC
KHIJHG&+FVHPEDOY WULYy WDOIQNPW -O®WEEDQ HV EHQ |
NHOHWNH]pVL LG SRQW VH NL]JiUKDOMy 'LIVGIMB Q DB HRAQ \L
HOPpOHWPQHN KRJ\ %DFK D 0DOP KDy@GNRPS R O W B i DEDa)
9ROXPLHU KHJHG&V %XIIDUGLQIXYBWXA p ¥ \4H P END-M)| Q]9 B
SHGLJ + VDMiW PDJD V]iPiUD

/iVG D *URYH OH[LNRQEDQ WDOiOKDWyY P&MHJI\]pNHW

U U /iVG PpJ :ROIl O*/DVRFARZHO

'ROII IRUG 6]pN\ HQ 3LAHWH U%DANMRXQG WR %DFKT\
%UDQGHQEXUJ &RQFHUWR ~ ,Q@KRBLKHMWISLVEKRYVIEBA, WNHWHWSHUWRLUH 3
WKH ,QWHUQDWLRQDO +DUSLVFKRWEHEXVERVLXP 8WUHERKXO]H V]HUL
YHUVHQ\P& QpO NRUIEEL BHPLYH® KHMAKOVHNQH® MOKDWRWW Ut
IXYROiV :HLPDUEDQ +DQV -RDRAKXBLERKXO]JHSAMH %DFK 6%$] pV
N|]IWWL GDWiOiVW 0iVG PpJHQMHAHD +
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$ P& IXYRODV]yODPD WHFKQLND E® DHPEMNQW |SHWHM HU/&
PLQW D 3DUWLWD H]pUW LV |H®\ bW @K ION Q KR BN NIRW i E I
NpJUH iOOQDN D EDURNN IXYROiVRFDNO D DNWWW-W ARU M| WH
.*O|Q|VHEE WHPDWLNDL HJ\H]pV D VW yQyPRYKIOWHJIRHN V$p'
OHJQDJ\REE KDVRQOyViJ WDOiQ D IUDQFLD FtP]pV

%:9 K PROO V]YLW

$ JHQHNDUL V]YLW VRUIQ D IXYROD /RQR]R VDD BIDRW KNHIIA
tJ\ SpOGiXO YpJLJ D 6DUDEDQG 6]p8yWh® KHHN WADPOW 8 B BIW y\D
2XYHUWXUH J\RUV UpV]pEHQ pV DpV] HOMHMRLY V]DERQ G BOK
QpJ\ pV IpO *WHP HUHMpLJ VDIMPAR X WOIHP P,DEDH Bt UH D\ IR M R/Q
D KHIJHG& I|O|WW MiWV]LN D 3RDONRYQD LF/& O HIPVO P EVRE E VKW
LVILV]TIY 'RXEOH EDQ HJ\HG+O PDUDIG GLEDRVDVYORWDWD \DpRP
MiWVV]D D P& ]JiUyWpWHOH SHIB LX YR 6 DQGHMWNRI]QW DVOULl\
%DWWLQHULH

.pPW D IXYRODSDUWLWIiIYDO D]R QIRWVE DM WiDb DVE IQFRMV R
pV ERXUUpH W $ V]YLW 6DUDEDBRYGR @ pl\W & OMp @ VAR OD LD
NHYpVEp MHOOHP]L PRJJIVIW ~JS DY W L W-DE MR DWp 1 WRL Q W
QHP NDS VDMiW V]yODPRW D]RDR/ YKBHUIHG & YHROX M U W] L. NE KX
YiOLN HO D IXYROD D YRQYVRNW)ELN$D%RRB K pER PBHWNHUDR
W|EEVpJpKH]O O\DH EiIWHY$H HOV IHO-WpVH HJIJ\QHJ\HGQ\L D
DONDOPD]y PiVRGLN SHGLJ NpW QXR@PMDG G RLX E(@ HX W K DL
JIUODWRNDW NLYpYH YpJLJ HJ\HQ OHWHVWOQR R WD B RMBXW |
$QJORLVH KH] KDVRQOyY ULWPLMDHWHQW R DKV M NPHHO O-H
Q\ROFDG PR]JiV ,WW LV WDOiOMNQXJRIOQD {R Q UR PDVHNXIW ]C
V~O\WDODQUYD® MO~ D BHYMD DPWOAHW D %RXUpH $QJORLVE

ODUVKDOO XLMNHQ*URYHA%DFKRONNG PpJ A$ P& NHOHWNH
LGHMpQHN PHJKDWIiUR]iVD" FtP& IHMH]JHWHW

$ IXYROD KDQJO\XNDL HNNRU [P0 HEHYRIQ DODSX¥GQXNRBD IHOpSt
IHMH]JHWEHQ

5pV]OHWWEHR A)UDQFLD FHRCH3 HW EFH &

$ WiIiQFRW iOWDOIEDQ A%DGLQEHAM DUNPRYG DT A QWA®B DAWKING H U L H
EDGLQNULHMH]pY D IUDQFLD WDGILQWBIBRYO -WHR&UFRFHZDQGW +
A%DGLQMBILH $ A%DWWHULH D W]R]@IBLE DEQR EQWVH P FQ@IDN N B D Q H
DNNRUGW |UpV¥WRY AMADOMGWHWHW )sO+QNEH LGp]YH D WWWHOW LQGHt
H] XWyEEL PHJKDWIiUR]iVW L QNJ®EDdU B M-INOWIDMi GAVDPWMN i PN R]y” YD J\ H(
0iVG SO &VHQJHU\

$ WpWHO pUGHNHVVpJH D V]WHRWHO DR @V HIERNBDNRJWKQN D A6D!
IHMH]JHWEHQ
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.277%$3e/'$ $ K PROO ]JHQHNDUL VQWUWHG®HNI %RXUUpH WpWHOPpPE
IXYRODV]yODP + D pV D %RWHPH $SBJORLVH =+
D E

$ K PROO V]YLWU O ODUVKDOO DHWQDUMDHW&HE AWDF
OHJQHKH]HEE IXYREMREYWHMOLN QHKp]VpJH" )LI\HOM+N
HVHWEHQ LV D NHYpVEp KDQJV]HQDLVB& DR Wt YOUP FRONDDI W
KDQJN|] OpSpVHNEHQ E YHONHG WGRXDOHPD®\GpE W WH B
YpJpKH] KDVRQOY GHFLPD XJUiVRNDW WDOiOXQN

.277%$3e/'$ $ K PROO JHQHNDUL MYYGWN %B:RORQDLVH WpWHOpPQHN
MD IXYRODV]yODP *WHP

$ %DWWLQHULH WL]HQRKDPMRGNRPWQOWM PEL CFDDN DQQiO LV I
PUGHNHY PLYHO KRJ\ D EDURNN AXFR ODQNB WA\ W HD @H M
XWROVyY O\XN JiUIVIEDQ N+<O|QE|RMN QMR LH DB KKOIQJIDADYD OV V.
EHIRO\iIVROMD tJ\ D NpW KDQXRENNWLY BQYRON i VRIWE \D VIXNMR/
V]iIMWDUWIiV YIOWR]JWDWiViYDO NHOO HOpUQLH

.277%$3e/'$ $ K PROO JHQHNDUL VKHWHG®HNI %DWWLQHULH WpW
IXYRODV]yODPD + «WHP

ODUVKDOO

$ EHI-YiV V]|JpQHN H YiOW R]WOOLW WEDB G RHI&s W pWV p@ WO NUBI G PpQ\H] ¢
NHYpVEp SUREOpPPiIV KD D EDURWNfKD\® WAYHD&NDEWRYHODPDJIDVDEE
JHVIHPQJRW IRJ GH D KDQJWIiYR®Vill PHUPQI SHREWPNHGHWE® OiVG Pp
4XDQW] IRUG 6]pNHO\,,, *,,,f+ WIiEOD
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%:9 OXVLNDOLVFKHV 2SIHU

$ P& (V] G~U IXYROIUD KHJHG &W H/ JRWQ iFR OWQIPKRHIDV Np V]
WpWHOH O+NWHWpPVpPEHQ LJD]L VD UDE DQ G BIUWILWKD & DX® D
WpPpWHOpPKH] $% DiNARBIHNOH OHQG*OHWPEHQ D %RXUpH $QJO

MHOOHP] MH SHGLJ D WL]HQKDWRNLHNRORVUMW WWRO
KDQJN|]XJUiVVDO

.277%$3e/'$ GXVLNDOLVFKRBEV92SIHU(V] G~U V]RQiIWiMiQDN PiVRGL
W pW HO H *WHP

$ %DFK IXYROiV P&YHLE O YHWW G.I& WWB W HON VGIH PVWWH I®IN HD/ 3
PHIJpUWpPVPEHQ PpUJHWEHQ N|JHBPEWE RRERMHW P CDWVPEHRWV |
WDQXOPiIQ\R]iVD PLQGHQ EL]JRQQ\DDNHODQIXYR ODi®XDWL
HOMiWV]iViUD NpV]-O
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Yh**(/e.

- 6 %DFK D PROO IXYRODSDIUMDMWDOMiQREGEQQPDUDGW Np
BWDDWVELEOLRWKHN ]X %HJOXQ PBUHDRKFKHU . XOWXUEHVLW
$ EDO ROGDOIQ WDOiOKDWy PWHEPW]iPRIUWHSEMDN H GROJR]
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- 6 %DFK D PROO IXYRODSDIUWWDWDMIiQROGEQQPDUDGW Np
6WDDWVELEOLRWKHN X %HUOXQ PBUHDRKEKHU . XOWXUEHVLW
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- 6 %DFK D PROO IXYRODSDIUWWDWDODMIiQRONGEQQPDUDGW Np
6WDDWVELEOLRWKHN ]X %HUOXQ PBUHDKRKFKHU . XOWXUEHVLW
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%,%/,2*5E),$

E%5$+E0WDULDQQ V]JHUN A-RKDQQ 6HEDRUWALIY DWDFKU:
OiIWWINUODQGR * -
$'',1*721 &KULVWRSKHU A7KH GDFLKF POX XD UWHUO\

+

22222 A, Q 6HDUFK Rl WKH %DURTXHOWOXWH T{BHOWOXWH )DI

OXVLF +

$5%($87KRLQRWKHVRJUDSKLD DYDJ\ D WiQREUBHVWEHVpJH

=ROWIiQ %XGDSHVW $5%($8 $UW 35%( +8

$67,(55pJLQH A%RXUUpH" )RWG& 6MKLOOLQJ+ %ULWWD

%$&+ &DUO 3KLOLSE5(BRRGXHOKDQQ )JULHGULEFK A1HNURO

-RKDQQ 6HEDVWLDQ %DFK"~ 6@ HRIPLYQD W SWEIRD G V] HQ N

+ +%',,, OR 1%5QR

%((&+(< *ZLO\P A%DFK V $ OLQRU 3UHOXGHDOQG )XJXt

2EVHUYDWLRQV RQK¥:9XVLERO 7LPHV DXJ +

%8(/2: *HRUJH - AOL]JOHU YRQ .RORI 3D@W]JRWWQGH .RC

&KULVWREKRYHQ =+

22222 AGWIKOLQ -DFREURRGI =%0Q

%5$81*HUKDUG A9RURRD®Q 6BEDVWLDQ %DFK 3DUWLWD
BRQDWH %:9 | W6 p& MV B VIRORUVDO (GLWLRQ

%5(,* :HUQHU A%DFK XQG ODUFKDQG UQQUWHNGHDL VEKIH

6W X Gd-H" +

22222 A-RKDQQ 6HEDVWL*PQ %DBW’ +

%5266$56pEDVWLDRINGRQQDLUBIGH]PXVLTXH

%8&+0$1UXW] A:LOKHOPWBRYM +,Q

%8(/2: *HRUJH - A:HUFNPHLVWHRWYH$QGGUHDV  ,Q

&255(77(0LFKEPWKRGH 5DLVRQQpH SRXU DSSUHQGH DLVp

YOEWWH WUBDWYIHYVLHUM

&6%$/2* %HQHGHN >FGRUWN\WHURMHWR@R )OXWH %DFK 4XDQV

JLVFKHNGDSHVW +XQJDURWRQ +&'
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22222 A(O V]y -RKDQQ B6HEDVWLDQ %DFK BXIGNDH HVAX U L
=HQHP&NLDGY

&B6EB=E5=VX]DQ®XDQQ 6HEDVWQDYQLHAUEMRKENWRUL
PUWHNH]pV %XGDSHVW

&6(1*(5<.ULVWyl A-RKDQQ 6HEDVWLDQ %WFE G&pWK PROO ]

JHQHP&Y¥XGDSHVW =HQHP&NLDGY +
'$'(/6(1 *HRUJ YoRI@HUNXQJHQ ]XU +DQGVFKULIW - 6 %DFI
XQG VHLQHV:DOMWHMHVWVHUVWHQEHUJ V]HUN 7 ELQJHU

7JURVVLQJHQ +RKQHU 9HUODJ

'$11 (OLBY+1$/-L A%LEHU +HLQULFK ,JODRYHD®] YRQ  ,Q
'$86(1' *HUG OLBKBSH/OBQGUp A9RUBRUMWFK 6XLWH D ORO
%:9 JUDQNIXUW =LPPHUPDQQ

'E9," *iERU V]HUN pRKDRWG 6HEDVWHDROMN FKUiVRN
GRNXPHQWXBREHVW =HQHP&NLDGY

'5.6(1 3LHWHU A7KH (DUOLHVW 9HUVLRQ RI %DFK{V 6
KWWS ZZZ SLHWHUGLUNVHQ QO (VVD\V -RKDQQHVSDVVLR
'21,1*721 S5REHUUMEDURNN ]JHQH HORDGiIVPRGDDV]RQ 'H]V
%XGDSHVW =HQHR&BHDORUPHUTV *XLGH WRE BolD DROTX H 0 X \
YDEHU MDY NLDGiV

'2%6=$<iV]OWDFK & G~U SUHBBDGORM®REOSHVW 3DUODQG

'25)0h//(5 -RDFKLP A6WUDXEH ORQWIJRPHWY¥SXIXV .DUO

3W +
'g5))(/ $OIUHG A9RUEBRUMDFK &ODYLHUZHNH ,, 1HXH
$XVIDBBEKIV :HUNH ILSFVH %UHLWNRSI XQG +IUWHO

'580021' 3LSSD A3LVHQGHO *RRINGQ#HRUJ ,Q

'h55 $OIUHG A1HXVHV *EHU GLH ®-OOHUVFKH +DQGVFKULI
22222 A=XU &KURQRORJLH GHU /HLB]l%BEBKYRNDOZHUNH -

*

22222 0DJ\DU Q\HOYRIKDQQ 6HEDVWLD Q) R4ADGF K5 NT} QWG M
%XGDSHVW =HQHPENLD@WDWHQ YRQ -RKD@Y\HED VW LDC
%IUHQUHLWHU NLDG

22222 A=XU (QWVWHKXQJVJIHVFKLFKWKHGHWRQ]WHWN\JGH QE X

+



10.18132/LFZE.2014.18

(0(5< :DOWBRMY &KULVWRSK A-RKDQQ 6HEDVWLDQ %DFK

,Q*URYH #

(3367(,1 +DQV AhEHU - 6 %DFKV )O|[WHWM-RQDWHQ PLW *H

*

22222 A=XU 3UREOHPDWLN YRQ -RKDQQQSPEDVWLDQ %DF
s

22222 A>1DFKZRUVR®DQQ 6HEDVWLDQ %D%K9 3DUWLWD D |

0*QFKHQ +HQOH

)$=(.$6 *HUJHOW %DFK pV D JHQHL IRRRIVRIW pNXNOHWHYpPM |

%XGDSHVW

)(&+1(5 ODQIUH®G+,£0$11 8OIHUW A9RHIZRRINGQ =Z|OI

)DQWDVLHQ I+U 9LRDSPWHHR B E W H4DW V ( 3

)e7,6)UDQORLYV %RRHIBRSKLH XQLYHUSMODWEGMUVIOXVLELHQ

NLDGiV 3iUL]V

)25.(/ -RKDQQ 1LNRHOWXRKDQQ B6HEDVWLDQ %DFKV /HEH

. XQ VW ZHISNW H

)5$1&,6 -RKQ A:KDW %DFK ZURWH DXW IWKBIQ® XMMWBQE ZK
-DQ +

)8//(5 'DYLG ABRUWMRYH +

22222 AGXLWHQ*URYH #

)8//(5 'DYLGG&(1 &OLII A3DVWWRWHD *,Q

)8//(5 'DY+62/0$1 3HWHU A'LHXSDUW &KDUJRMH >)UDQoR

+

*(0,1,$1,)UDQFHKHARSUW Rl 30D\LQ/RRGRMKH 9LROLQ

* $11,1,7X0OD A -DFTXHV ODUWLQ +RWWHMNHUH LL >
+

*/h&. ODUOLHVH A®RXUDQBWH’ +

*g7+(/ JRONH:@2/#l< 3HWHU A:HVWKRIl -RKDURYHBDXO YRQ

+

*5$66,1($80XVLFDO 'LFERQBRQ U\

*675(,15DLQHU A6DUDEDQGEW +

*5$) 3HWHU /XNDV A9RP =ZDQJ G HiW HH MW DM ERQUHR @/ - R K
BHEDVWLDQ %DFKV $OOHPDQGHDVYU26R®RVONWH %:9

+
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+$5121&28571LNROIBHW]pGV]HU& JHQH 8WDN IRRUG-M JHQHpP
3pWHUL -XGLW %XGDSHVWOX\LINYDR W XSCED|EXGH pV
%pFV 5HVLGHQ] 9HUODJ

22222 $ JHQH PLQW SiBEIBV]pBOLQVIN\ OLNOYV %XGDSH)
JQ\YNLDGY 'HU PXVLNDOLVFKH 'LDORJ *HGDQNHQ ]X OF
OR]DUBMO]EXUJ pV %pFV 5HVLGHQ] 9HUODJ

+b57:,* 'LHWHU A%XIIDUGLQ 3LHUUH *DEULHO" 0** 3\
+$866:$/" **QWHU5SI(5 5XGRIOUNH [+U QPR®,LQH

+(/0 ( (XJHFKSB8//2&+ 'HUHN A)UHGHULFN ,, .LQJ RI 3UX
*URYH #

+(/06 ODULDQQH A=XU &KURQRORJLHPBW U  + DSQENFXU LW
,Q 'sUU $O0IUHG A'LH VHFK¥$QJOLVFKHQ 6XLWHQ 1

+(16(/(5 8WH A)O|WHQPXVLN" ,Q +HLQHPW QLD FKLFKDHO

JH[LNRADFK +DQGEXFK %DQG IDDEHW /DDEHU 9HUODJ

22222 A)O|WH" ,Q +HLQHPDQ QD VO AIKMKH OH JADNFRDON

+DQGEXFK %DQG /DDEHU /DDEHU 9HUODJ

+,%% 1%27720(GZDUG AODUFKDI®GR YRIX LV~

+,15,&+6(1+DQV -RDFKLP A5XVW :LOKHOP  VJEUNHLQHPDQ

'DV %DFK /HHINKQ+DQGEXFK %DQG /DDEHU /DDEHU 9HU

+2))0$11 (UQVW 7KHRGRUW KBPDGBHXM QD)RUG  *\|UII\

OLNOYV %XGDSHVW &DUWDSKLOXYV

+2/0$1 3HWHU A%DOWJPRYHKRPDV  ,Q

+277(7(55( -DFTXHV GDUQHIBHY GH OD $G¥WHHUGDP

(WLHQQH 5RJHU JRBG IX)¥REB DOPYH®XEDSHVW

3ROLIRQ .|Q\YWiU + 3VXGAYDDRKDDNDLRXIOD i\

HO V]IDYD’ 1HZ <RUN

+8%$<-HQ A(O V}y 6 @DFK O9LROADPAR QDOL®IUVDO 8 (

29,

+8'621 5LFKDUG A6DUDRIYGGH ~ ,Q

,77=e6*HUJBQX|EEV]yODP~ JRQGRONRGIV VWHKGBSH \DNI X YR C

/Y=( 'RNWRUL pUWHNH]pV

,77=e67DPi¥ QpPHW EDURNN V]yOyKHJHG& FAXCDBGIR/RY % LE +

/Y=( 'RNWRUL pUWHNH]pV

I+
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-$8(51,* S5HLQKROG A-RKDQQ 6HEDVWLDQ %DFK LQ
JRUVFKXQJVHUJHEQLVVH XDV :HIHPVDAHOH U XHBDBOIQLF K Qp V' |
UDIW **QWKHWRKDIHY@NSHEDVWLDQ %DFK LQ 7KeULQJHQ
*HGHQNMDKHLPDU 7K+sULQJHQ 9RONVYHUODJ +
-(16 0DUJJUDI A3DUWLWD  ,Q +HLOMPDFKOHHKNRQ V]
%DFK +DQGEXFK %DQG /DDEHU YDDEHU 9HUODJ
-81* +DQV 5XGROI A'HU %DFK 6FKe*0O MHUH B HDWOQYK BolH G HEKELH LY
XP GLH +Rl XQG 6WDGWRUJBOLVWHQVWHOOH LQ 6FKOHL]’
.$67 3DX'QH %DFK +DQGVFKULIWHQ GHU bV @/LHDHEH B6WD D
:DOWHU V]HUN 7<ELQJHU %DEK 46RHQGLHOQHUODJIURVVLQJ
,51%(5*(5 -RKDQQ 3KHLOXQSW GHV UHLQHQ 5DWHHV LQ GHI
%HUOLQ pV .|QLIJVEHUJ +
2%$<$6+, <RVKLWBKIB6pM*(5 .LUVWHQ .RSLVWHQ -RKDQQ
BHEDVWLDQ %DFKV .DWDORJ XQG 'RNXPHQWDWLRQ 1%$
.20/16 .DWDOLQ A-RKDQQ 6HEDVWLDQYBRDRK D ®ROURW]yC
*\|UJ\ V]HUKpW JHQ®WRX&EDHVW =HQHP&NLDGY M~OLX\
2/1('(5 :DOWOHDIFK /H[LNRUGG 6]pNHO\ $QGUIV %XGDSHVW
/[ EEHV %DFK /WHWNRYFK *ODGEDFK *XVWDY /<EEH Ot

29E&6G*IER®WDURNN WiQERSIHVW *DUDERQFLiIV $ODStWYiQ\
22222 5HQHV]iQV] WiQRRNtWRWW NLDGiV %XGDSHVW
$ODStWYiQ\

.gl,* (UQVW A'LH +RINDSHOOH GHV )~UWWHR- /HRSROG ]X

+

.8,-.(1 %DUWKROG A1DFKZRRKDQG 3FRNVEDNWHDQ %DFK 6R

)O|[WH D OROO % HWVEDGHQ %UHLWNRSI +IUWHO :

/$1'0$11 2UWUXQ A7KH 'UHVGHQ +RINDSH@RXB®D @XULQJ W

BHEDVWLDOOQ WEDFKXVLF IHEUXiU +

/$62&., 'DYLG A7KH 'RXEOHV LQ -DFTXHVQHRWWMWHADUH T
"5HFRUGHU (GXFDWLRQ -RXUQDO

/(6&$73KLOLSSH A%RLVPRUWLHWRRWHSBSK %RGLQ GH™ ,Q

/,1'/(< ODUN A- 6 %DFKAKH7KQLIQRIVORDLPHVLIR

+
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/,67 (ULFK A%HPHUNXQJHQ XK 6HEDX¥DBEH3DUWLWD D
ILSFVH 3HWHUV

/,77/( OHUHGUWK*1DWDORHH DQG WKH OXVLF RI - 6

%ORRPLQJWRQ ,QGLDQD 8QLYHUVLW\ 3UHVV

/,77/( OHUHGLWK (OOLV*URYHODLVH ~ ,Q

22222 A%RXUUpH*URYH =

22222 AGDUDEDQGH )UDQFH DOWERYHHURDQ\ ~ ,Q

/,77/( OHUHGLYWSKBG6O0EX]DQQH * AS$SOOHRNFRAGH ~ ,Q

22222 AGRXUDQWHURYH +

0$&( 7TKRPDMXVLFNYV 0R®RQBHR@W

0$1*6(1 6DQGUD AG6RQDWD*URBURTXH  ,Q

0$5,666(10LFKDHO A$ &ULWLFDO 5HDSSUWRYDDXWH 6

6RQDWIMH -RXUQDO RI OXVLFRXRPHU +

22222223 A- 6 %DFKYV %UDQGHQEXUHDSRM@AHXIWR G HOV D 0

OXVLFDO 4XDUWHG@\iU +

0$56+%$// S5REHUW /HZLV A- 6 %DFK V &RASRYLWLRQV

5HFRQVLGHUDWLRQ RI 7KHLU $XWKKH@W OF RW \WIKGIGSRKURE

OXVLFRORJLFDO 6RFBEMWXPQ + .

22222223 A(GLWRUH WUDGLWRUH (LQ ZHIQWHIHKP 2)DOO

'ROIJDQJ \WBBKLDQD HW DOLD PXVLFRORJLBBVH®VWVFKL

%IUHQUHLWHU +

0$7+(5 %HWW\6%'D/QJ+ (OLIDEHRKDRQ 6HEDVWLDQ %DFK 3

LQ $ PLQRU ZLWK HPSKDVLV RQ WBRE® QEHARDLQYGEGERY HILNWR L

SHUIRURBUYNXD )DOOV +RXVH

0$77+(621-RKD@¥ 1HX (U|IIQHWHDRPEXKHYWUH

22222224 'DV %HVFKsW]WH RREXBY W UH

22222224 'DV 9ROONRPPHQH &DPEHROPHLVWHU

0(56(11( ODUEtQUPRQLH 8QBYHUVHOOH

0,&+(/ LQIVUITH&E.£ +HUPLHQ A>(O-RKD@®Q -RDFKLP 4XDQW]

&DSULFHQ )DQWDVLHQ XQG $QIDQJVVWEMNH% FU )O]|\

LQWKHUWKXU 6FKZHL] $PDGHXV

0,&+(/6 80ULFK $WODV] IRHQGH *iGRU EJQHV %XGDSHVW
(UHGHWIWFtBWODV QXQFBKQYLNHXWVFKHU 7DVFKHQEXF
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0217$*8 -HUHR&2:1 +RZDUG OB$LU+ DDBR:(// $UGDO

A)OXWHURYH =

0i5,7= .0iUD A$ IUDQFLD HO DGyL SUDLV |MNDHNDSH - 6

RXYHUWXUH MpEHQ  ,Q .BPEKVW.D@OMRIPI\RN WD F K

7iUVDViJ

1,('7 JULHGULFEXMWKNDKOELVFKH +DQGOHLWXQJ 9DULDWLRQ
NLDGiV +DPEXUJ

25266 9HURQLIIODQYV IXYRODV]JRQiIWIN * 1DJ\ )ULJ\HV XGYI

'RNWRUL pUWHNH]pV %XGDSHVW

3e7(5,-XGLW A-RKDQQ 6HEDVWLDQ %DKKJIJ$SQURUIN]YLWHN"
$ KpW JHOQWR&DIBHVW =HQHP&NLDGY RNWyYEHU +

3(752%(//,3LHUGYIDILWLQL *LMWMHSIEHE ,Q

3,17e5 7LERUHNWXV pV UiFLY 'HVFDUWHY NQHQYHGpO\WDQ|
DITHNWXV'ROMFROHWGLVV]HUWIiIFLY %XGDSHVW

32:(// $UGHE2&., 'DYLG A%DFK DQG WKH )OXWH 7KH

L QVWUXPHQWMVDWE&H OOXMLFFOXWH ,VVXH +

35$(725,880LFKBN@QWDJIPD 0X%VLF)XRO|IHQE-WWHO

48$17= -RKDQQ -RDEKR®DLVNHPMHO\ $QGUIV  %XGDSH

$UIJXPHQWXPIHUVXFK HLQHU $QZHLVXQJ GLH )OXWH WUL

%HUOLQ $QJRO IRUGtWIQ SCZILNE R G ARMINRMX W H

8QLYHUVLW\ 3UHVV NLDGiV

5$87(5%(5* )UDXNH A'LH .ODQJUHGH HLQHU 6RORIO|WE

'LVSRVLWLR LQ GHU $OOHPDQGHRO®V%-:9 6 0X\DLFKV 3DUWL

*HUPDQ\ -DQ+)HEU #

5(,//< (GZDUG 5 A%XIIDUGLQ *3RNMHJH-*DEULHO  ,Q

5(,//< (GZDUG,55% $QGUHDV A4XDQW] -RKDRQH-RDFKLP’
*

5,).,1 -RVKXBZ(5 . RQUBAGLHJOHU >QpH 5RPDQXV@ &KULVW

YRQ *URYH =

6&+,33(5*(56§KRPDV AIDYWLWBW

6&+0,7=+DQV 3HMMWB [+ UlpO%W H

22222224  AQRUZRUW® %DFK 3DUWLWDDYWPROO%IUHQUHLWI

I+
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6&+2/=$QQD 6 %DFK +DW V]YLW V]yOyFVHDOGWMY G%:9 +
DUWLNXOiIFLY $ IRUUIVRN pV D NULWRNWRUNL DG WHRNH Fol/F
%XGDSHVW

6&+8/=( +DQV -RDFKLP A9LHU XQEHNDQQWRB G4 ¥LVQW X QJH
%ULHIDXV]XJ -DEFREB6YRQ 6WHKOLQV’

22222224  A7KH )UHQFK ,QIOXHQFH LQ WDRNTY ,QDWUXPHC
IRUG 'HUHN OFEBMOORRNKLF PiMXV + (UHGHWL |,
BWXGLHQ [XU $XI1*KUXQJVSUD[LYVXVQUXP,BQWD S B KWINVGRIG
-KGWV ;9,

6&+:$1'7 (ULFK A%DGLQDJBFURNEBLAQHULH’

6&+:$5= 5(,)/,1*(1 (UZLQ A=XU (LQI-XOWXQU|WHREXFK
JULHGULFKVY GHU *UR%HQ 71JOLFAN B DIEXK® J bb@ H LW NG SV
+IUWHO 1U

6+5())/(5 $QQH &KDWRQH\ A%DURTXH IOXWHEP DQG PRGF
SHUIRUPDQFHKHHDXOSWE 6RFLHWOBDRX UQ DO

6,03621 &KULVWIR SIRPBHQGLXP RU ,QWURGXEFWLRQ WR
IRQGRQ DODSMiQ pV

61<'(5 .HUDOD - A%X[WHKXG®RYHHWHULFK  ,Q
620)$,/iVJOARVHSK +D\GQ JRQ IRUGNVSRIYMW i EHQHP&NLDGY
67(%/,1 5LWD+LVWRU\ Rl .H\ &KDUDFWHULVWLEV LQ WKH
ILQHWHHQW K QO GWRRXHV 80, SHVHDUFK 3UHVV

6:$&. -HDQQH A4XDQW] DQG WKH 6R GIDIN®GL&HP EMIWR PDI
%:9 “(DUO\ OXVLF IHEUXiU +

7$//( $QGUHZ A1+UQEHUJ 'DUPVWDGW [XWKHWDRFK 1HXHU
hEHUOLHIHUXQJ GHV%- -DKUKXQ@GHUWV"~

72(3/,7= 8UL A=XU 6DUDEDQGH DXV GHP 6R®R I-U GLH )O|

+

7h5. 'DQLHO *RWIVOIREIVFKXOH RGHU $QZHLVXQJ ]XP &
/JHKUHU XQG /HUQHQGH PLW NSEWHVPKHROSMHPHUNXQJIHQ
:$//6 3HWHU AODWWHEFVRYHFROD L ~ ,Q

:$/7+(5 -RKDQQ *ROWWILNIHGLYVFKHB FMH FRQ

:,//,$06 3HWHW RUJIJDQ PXVLF BRDPEBLGIMHFKSQLYHUVLW\ 3
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22222224 A- 6 %DFK + 2UJHOVDFKYHBVWOQQGXYNU$®QWHDVG
'HUENPHLWWHUV" & .

22222224 A1RFK HLQPDO - 6 %DFK #XQGUJHOVDEFWHHUG WP
(LQIOXVV $QGUHDV 9-UFENPHLVWHUV"

22222224 .pPW HVHWWDQXOPiIQ\ D] HO DGYyLWHRIQRBODW p
WpPDN|UpPE O - 6 %DFK YRUDBtWRMMVBPHWRIX®PYV .DWDOLC
WDQXOPiQ\RN %XGDSHVW 0DJ\DY GHIFLK FtiR) VEY¥ZR FDVI
VWXGLHV LQ SHUIRUPDQFH SUDFWLFH BQ G DNFKKHD®BWDLO
WLPHDUO\ OXVLFQRYHPEHU +

:2,7$6 ORQLND A$O@HPD QGBHY +

:2/)) &ULVWHBKH PRQRJUIILIN $6%®FSHWD OB QHP&NLDC

2222222+ A%DFKTV /HLS]LJ &KDPEBUOQXOM\FLF
PiMXV *

22222224 -RKDQQ 6HEDVWLDQ %DFKIRY GVX6pN\] HIQRW]H U]
%XGDSHVW 3DUN -RKDDRY 6HBBVWLDQ %DFK 7KH
OXVLFUBI@ <RUN : : 1RUWRQ &RPSDQ\

22222223 A-RKDQQ 6HEDVWLDQ %DFK, QRIIRY]H J =+
22222223 A-RKDQQ 6HEDVWLDQ %DFK &KRPHEHY PXVLF ~ ,Q

22222223  A%DFK t,,, &DUO 3KLOLSRBURD GXROH% D F K

*
:2/)) &ULVMWRSKL*(580ULFK A%DFK *,,, &DUO 3KLOL!
%DFK *URYH =
:25%6 +DQV &KWUVMWRBK+1LFKRODV " ABWUDXEH
ORQWJRPHU\ 5XIXV 6URYHILHG ~ ,Q

=E6=.$/,&=.<7DPiV A(OCRKPQQ 6HEDVWLDQ %pPFKWISRJIRO V]
OXVLFD %XGDSHVW

=$6/$: 1HDO A%ODYHWURYHKHO  ,Q

=2+1 BWHYHQ A*HRUJ 3KLOURY AHOHPDQQ  ,Q



