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%LULQFL� ' ¾Q\ D�+DUEL
QH�2 VP DQOó� ' HYOHWL
QLQ�L" WLUDNL��EX�GHYOHWLQ
WDULKLQGHNL� HQ� P ¾KLP � Ģ Q¾P � QRNWDODUóQGDQ� ELULGLU�� � � � �
VHQHVLQGH� $OP DQ\ D� LOH� LWWLIDN� NXUDUDN� KDUEH� NDWóODQ� 2 VP DQOó
òP SDUDWRUOXáX�� \ DOQó] FD� DVNHUL� DODQGD� GHáLO�� D\ Qó� ] DP DQGD
VRV\ DO�YH�VL\ DVL�VDKDGD�GD�E¾\ ¾N�Ģ Q¾" ¾P OHUH�P DUX] �NDOP ó" WóU�
+DUELQ� ED" ODUóQGD�� . DINDV� &HSKHVLŠQGHNL� P XKDUHEHOHU�
2 VP DQOó� DVNHUL� D©óVóQGDQ� VRQ� GHUHFH� WDOLKVL] � ELU� V¾UH©WL���
5XV\ D
\ D�HVLU�G¾" HQ�2 VP DQOó�WHEDDVó�VDGHFH�DVNHUOHUGHQ�LEDUHW
GHáLOGL�� EX� V¾UH©WH� VLYLO� KDONWDQ� GD� ND\ GD� GHáHU� VD\ óGD� HVLU
DOóQP ó" WóU�� %X� HVLUOHULQ� E¾\ ¾N� E¸ O¾P ¾�� 5XV\ D
QóQ� LGDUHVLQGHNL
7LIOLVŠH� YH� DUGóQGDQ� %DN¾Š\ H� VHYN� HGLOP L" WLU�� =RUOX� NR" XOODUGD
KD\ DWWD� NDOP D\ D� ©DOó" DQ� HVLUOHULQ� GXUXP X� JLGHUHN� GDKD� GD
P ¾" N¾O� ELU� K¤O� DOP ó" WóU�� 7LIOLV� YH� %DN¾ŠGHNL� HVLU� WRSODP D
P HUNH] OHUL� YH� NDP SODUGD� \ D" DP � " DUWODUó� VRQ� GHUHFH� Ņ W¾\ G¾�
%XUDODUGD� KLM\ HQ� \ HWHUOL� VHYL\ HGH� VDáODQDP DP ó" �� JóGD� YH� VX
ND\ QDNODUó� D] DOP ó" �� HVLUOHU� \ HWHUVL] � EHVOHQP H�� Ņ W¾� VDáOóN
NR" XOODUó� YH� " LGGHWOL� VRáXNODUOD� P ¾FDGHOH� HWP HN� ] RUXQGD
NDOP ó" ODUGóU�� %DN¾� D©óNODUóQGDNL� 1 DUJLQ� $GDVó�� 2 VP DQOó
HVLUOHULQLQ� \ D" DGóáó� HQ� DFó� YH� HQ� HOLP � GHQH\ LP OHUGHQ� ELULQH
VDKQH� ROP X" WXU�� 5XV\ D� LGDUHVLQGH� ELU� HVLU� NDP Só� RODUDN
NXOODQóODQ� EX� DGDGD�� 7¾UN� HVLUOHULQLQ� GXUXP X� KHU� JH©HQ� J¾Q
GDKD� GD� Ņ W¾OH" P L" WLU�� ( VLUOHU�� DáóU� ©DOó" P D� " DUWODUó� YH� VDOJóQ
KDVWDOóNODU� VHEHEL\ OH� E¾\ ¾N� VóNóQWóODU� \ D" DP ó" �� WLI¾V� YH� GLáHU
EXOD" óFó� KDVWDOóNODU� Kó] OD� \ D\ óOP ó" WóU�� ( VLUOHULQ� \ D" DP � KDNODUó
QHUHGH\ VH� WDP DP HQ� HOOHULQGHQ� DOóQP ó" �� VDáOóN� KL] P HWOHUL� LVH
IHYNDO¤GH�\ HWHUVL] �NDOP ó" WóU�

2 VP DQOó� ' HYOHWL�� HVLUOHULQH� \ DUGóP � HWP H� KXVXVXQGD� E¾\ ¾N
LP N¤QVó] OóNODU�L©LQGH�NDOP ó" ��EX�GD�HVLUOHULQ�GXUXP XQX�GDKD�GD
DáóUOD" WóUP ó" WóU��
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5XV\ DŠGDNL�©H" LWOL�HWQLN�YH�GLQ°�WRSOXOXNODU��¸ ] HOOLNOH�$] HUED\ FDQ
7¾UNOHUL�YH�GLáHU�0 ¾VO¾P DQ�KDONODU��2 VP DQOó�HVLUOHULQH� \ DUGóP
HWP HN� L©LQ� E¾\ ¾N� ©DED� VDUI� HWP L" OHUGLU�� $] HUED\ FDQ� 7¾UNOHUL�
LQVDQL�YH�P LOO°�GD\ DQó" P D�KLVOHUL\ OH�HVLUOHULQ�KD\ DWWD�NDODELOP HVL
L©LQ� \ RáXQ� JD\ UHW� J¸ VWHUP L" WLU�� $] HUED\ FDQ� KDONóQóQ� \ DUGóP
IDDOL\ HWOHUL� \ DOQó] FD� \ HUHO� GD\ DQó" P D� LOH� VóQóUOó� NDOP DP ó" �� D\ Qó
] DP DQGD� 5XV� LGDUHVL� QH] GLQGH� GH� UHVP °� P ¾UDFDDWODUGD
EXOXQXOP X" WXU��$] HUED\ FDQŠGDNL�KD\ óU�FHP L\ HWOHUL��JD] HWHOHU��L"
LQVDQODUó� YH� D\ GóQODU�� HVLUOHULQ� VDáOóN� YH� \ D" DP � NR" XOODUóQó
L\ LOH" WLUP HN�L©LQ�©H" LWOL�RUJDQL] DV\ RQODU�NXUDUDN�KHU�W¾UO¾�GHVWHáL
VXQP D\ D� ©DOó" P ó" ODUGóU�� %X� \ DUGóP � JLUL" LP OHUL� \ DOQó] FD� P DGGL
GHáLO�� D\ Qó� ] DP DQGD� HVLUOHULQ� P RUDO� YH� SVLNRORMLN� \ ¸ QGHQ� GH
GHVWHNOHQP HVLQH�\ ¸ QHOLNWLU�

$] HUED\ FDQ� KDONóQóQ� EX� ©DEDODUóQóQ� \ DQó� VóUD� 5XV\ DŠGDNL
7DWDUODU�GD�EHQ] HU�\ DUGóP ODUGD�EXOXQP X" ODUGóU��5XV\ D
QóQ�X] DN
YLOD\ HWOHULQGHNL� Ņ \ O¾OHU� YH� " HKLU� KDONó�� VDYD" � HVLUOHULQLQ� LQVDQL
" DUWODUGD�\ D" DP DODUóQó�VDáODP DN�L©LQ�E¾\ ¾N�JD\ UHW�J¸ VWHUP L" WLU�
7DWDU� WRSOXP � ¸ QGHUOHUL� YH� GLQ� DGDP ODUó� GD� GLQ°� YH� N¾OW¾UHO
VRUXP OXOXNODUó� JHUHáL�� 7¾UN� HVLUOHULQLQ� NDU" óOD" Wóáó� ] RUOXNODUó
KDILIOHWP HN�L©LQ�W¾P �J¾©OHUL\ OH�©DOó" P ó" ODUGóU��%D" ODQJó©WD�EX�W¾U
\ DUGóP � KDUHNHWOHULQH� ND\ óWVó] � NDODQ� ‰DU� \ ¸ QHWLP L�� ] DP DQOD
5XV\ DŠGDNL� 0 ¾VO¾P DQ� KDONóQ� J¸ VWHUGLáL� GD\ DQó" P D� VRQXFX
HVLUOHULQ� GXUXP XQX� L\ LOH" WLUHFHN� ED] ó� DGóP ODU� DWP D\ D
ED" ODP ó" WóU�� ‰DU� K¾N¾P HWLQLQ� GX\ DUVó] OóáóQD� UDáP HQ� EX
WRSOXOXNODUóQ� VHUJLOHGLáL� LQVDQL� GD\ DQó" P D�� 2 VP DQOó� HVLUOHULQLQ
KD\ DWWD�NDODELOP HVL�L©LQ�ROGXáX�NDGDU��VDYD" óQ�DFóP DVó] �\ ¾] ¾QH
NDU" ó�YHULOHQ�LQVDQOóN�P ¾FDGHOHVL�D©óVóQGDQ�GD�¸ QHP OL�ELU�¸ UQHN
WH" NLO�HWP L" WLU�

' ¸ QHP LQ� ND\ QDNODUó�� VDYD" DQ� WDUDIODUóQ� KDON� ¾] HULQGH� \ RáXQ
SURSDJDQGD� IDDOL\ HWOHUL� \ ¾U¾WW¾á¾Q¾� J¸ VWHUP HNWHGLU�� %X
IDDOL\ HWOHU� \ DOQó] FD�KDONó�GHáLO��D\ Qó� ] DP DQGD�HOLW�WDEDNDODUó�GD
GHULQGHQ� HWNLOHP L" WLU�� ‰DU� \ ¸ QHWLP LQLQ� J¾F¾QH� LQDQDQ� KDON�
VDYD" óQ� NóVD� V¾UHGH� ] DIHUOH� VRQX©ODQDFDáóQD� YH� 5XV\ DŠQóQ
KHGHIOHULQH�XOD" DFDáóQD�LQDQó\ RUGX��
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$QFDN� ] DP DQOD� EX� J¾YHQ� D] DOP ó" �� VDYD" � HNRQRP LVLQLQ
V¾UG¾U¾OHELOLUOLáLQGHNL�DNVDNOóNODU��FHSKHOHUGHNL�E¾\ ¾N�ND\ óSODU
YH� EHNOHQWLOHULQ� JHU©HNOH" P H\ HFHáL� DQOD\ ó" ó�� KDONóQ� \ ¸ QHWLP H
GX\ GXáX�J¾YHQL�VDUVP ó" �YH�WRSOXP VDO�KX] XUVX] OXáX�DUWóUP ó" WóU�
%X�HWNL�\ DOQó] FD�KDON�YH�‰DU�\ ¸ QHWLP LQH�\ DNóQ�©HYUHOHU�L©LQ�GHáLO�
D\ Qó�] DP DQGD�OLEHUDO�NHVLP �L©LQ�GH�JH©HUOL�ROP X" WXU�

2 VP DQOó� RUGXVXQD� NDU" ó� \ ¾U¾W¾OHQ� \ RáXQ� SURSDJDQGD
IDDOL\ HWOHUL��J¸ Q¾OO¾�ELUOLNOHU�ROX" WXUP D�©DEDODUó�YH�RUGX\ D�P DGGL
GHVWHN� VDáODP D� JLUL" LP OHUL�� 5XV\ D� òP SDUDWRUOXáX
QGDNL� 7¾UN
D\ GóQODUó� ¾] HULQGH� E¾\ ¾N� ELU� SVLNRORMLN� HWNL� \ DUDWP ó" �� 7¾UN�
0 ¾VO¾P DQ� HQWHOHNW¾HO� NHVLP LQ� NLP OLN� ELOLQFLQLQ� J¾©OHQP HVLQH
\ RO� D©P ó" WóU�� %X� NR" XOODU� DOWóQGD� 7¾UN� D\ GóQODUó� ELU� \ DQGDQ� ‰DU
\ ¸ QHWLP LQH� NDU" ó� WHSNLOHULQL� GLOH� JHWLULUNHQ�� GLáHU� \ DQGDQ
2 VP DQOó�' HYOHWLŠQH�UDáEHW�GX\ GXNODUóQó�D©óN©D�LIDGH�HWP L" OHUGLU�
�
‰DU� K¾N¾P HWL�� 2 VP DQOó� KDUS� HVLUOHULQL� P ¾P N¾Q� ROGXáXQFD
0 ¾VO¾P DQ� YH� 7¾UN� Q¾IXVXQ� \ RáXQ� ROGXáX� E¸ OJHOHUGHQ� X] DN
WXWP D\ D�©DOó" P ó" ��EX�VHEHSOH�RQODUó�2 UWD�$V\ D�\ HULQH�5XV\ DŠQóQ
L©�E¸ OJHOHULQH��ELOKDVVD�6LELU\ DŠ\ D�VHYN�HWP L" WLU��5XV� \ ¸ QHWLP L�
$YXVWXU\ D� 0 DFDULVWDQ� RUGXVXQD� P HQVXS� 2 UWRGRNV� HVLUOHULQ
\ HUHO� KDONOD� WHP DVD� JH©P HOHULQH� HQJHO� ROP DP ó" �� EX� NL" LOHUH
ED\ UDP �J¾QOHULQGH�NLOLVH�] L\ DUHWL�YH�DNUDEDODUó\ OD�\ D] ó" P D�KDNNó
WDQóP ó" WóU�� $QFDN� 7¾UN� HVLUOHULQH� EX� KDNODU� YHULOP HP L" WLU�� %X
GXUXP �� \ HUHO� 7¾UN� YH� 0 ¾VO¾P DQ� KDONóQ� VR\ GD" ODUóQD� \ DUGóP
HWP H� YH� RQODUóQ� \ D" DP ODUóQó� V¾UG¾UHELOP HOHUL� L©LQ� JHUHNOL
GHVWHNOHUL� VDáODP D� \ ¸ Q¾QGH� \ RáXQ� ©DED� J¸ VWHUP HOHULQH� \ RO
D©P ó" WóU�

2 VP DQOó� ' HYOHWL� HVLUOHULQH� GRáUXGDQ� \ DUGóP � HWP H� LP N¤QóQGDQ
\ RNVXQGX�YH�EX�\ DUGóP ODUó�RUJDQL] H�HWP H�NRQXVXQGD�GD�VóQóUOó
RODQDNODUD� VDKLSWL�� . DINDV\ D� &HSKHVLŠQGH� HVLU� DOóQDQ� 2 VP DQOó
DVNHUOHULQLQ� \ D" DGóáó� GUDP � NDU" óVóQGD� GX\ DUVó] � NDOP D\ DQ
$] HUED\ FDQ�7¾UNOHUL��HVLU�NDUGH" OHULQH� \ DUGóP �HWP HN�DP DFó\ OD
ELU©RN�LQVDQL�IDDOL\ HW�ED" ODWP ó" WóU�
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� $] HUED\ FDQŠGDNL� KD\ óU� FHP L\ HWOHUL�� JD] HWHOHU�� L" � LQVDQODUó� YH
D\ GóQODU��VDYD" �HVLUOHULQH� \ ¸ QHOLN�©H" LWOL�JLUL" LP OHUGH�EXOXQDUDN
7¾UN� 0 ¾VO¾P DQ� GD\ DQó" P DVóQó� HQ� J¾©O¾� " HNLOGH
VHUJLOHP L" OHUGLU�� %DN¾� 0 ¾VO¾P DQ� +D\ UL\ H� &HP L\ HWL�� � � � �
\ óOóQGD� $QDGROX� YH� 5XP HOLŠGHQ� %DN¾Š\ H� VóáóQDQ� P ¾OWHFLOHULQ
EDUóQP D��EHVOHQP H�YH�JL\ LP �LKWL\ D©ODUóQó�NDU" óODP ó" ��%DN¾ŠQ¾Q
YDUOóNOó� NHVLP OHUL� LVH� EX� P ¾OWHFLOHUH� HU] DN� YH� XQ� \ DUGóP ODUó
\ DSP ó" WóU��$] HUED\ FDQŠóQ�7¾UN�YH�0 ¾VO¾P DQ�KDONó�� " HKLU�H" UDIó
YH�D\ GóQODUó��DGDGDNL�HVLUOHULQ�VDáOóN��\ D" DP �YH�LD" H�LKWL\ D©ODUóQó
NDU" óODP DN�L©LQ�V¾UHNOL�JD\ UHW�J¸ VWHUP L" WLU��2 VP DQOó�HVLUOHULQGHQ
$KP HW� * ¸ ] H�� DQóODUóQGD�� %DN¾ŠQ¾Q� SHWURO� ] HQJLQL� DLOHOHULQGHQ
$\ " H�+DQóP ŠóQ�1 DUJLQ�$GDVóŠQD�JLGHUHN�HVLUOHUH�\ DUGóP �HWWLáLQL
\ D] P ó" WóU�� $\ " H� +DQóP �� •$VNHU� HYODWODUóP ó� ] L\ DUHWH� JHOGLP Ž
GL\ HUHN�W¾P �VHUYHWLQL�RQODUD�IHGD�HWP H\ H�KD] óU�ROGXáXQX�LIDGH
HWP L" ��•%¾W¾Q�7¾UN�HVLUOHULQH�P DD" ODUó�NDGDU�P DD" ��\ DQL�DOED\ D
DOED\ �� \ ¾] ED" ó\ D� \ ¾] ED" ó� P DD" ó�� ED\ UDP � KDU©Oóáó� YH� KHUNHVH
ELUHU� NDW� ©DP D" óU�� D\ DNNDEó� YHVDLUH\ L� L©HUHQ� ERK©DODUŽ
GDáóWP ó" WóU�� %DN¾� KDONó�� IóUVDWóQó� EXOXQFD�� HVLUOHULQ� ND©ó" óQD� GD
KHU�W¾UO¾�GHVWHN�VDáODP ó" WóU��

( VLUOHULQ� KLP D\ HVLQL� ¾VWOHQHQ� KD\ óU� FHP L\ HWL�� EHOLUOL� J¾QOHUGH
HVLUOHU� L©LQ� %DN¾Š\ H� ©óNó" � L] QL� DODELOP L" WLU�� 6DUóNDP ó"
0 XKDUHEHOHUL�VóUDVóQGD�HVLU�G¾" HQ� � �� . RORUGX� . RP XWDQó�òKVDQ
3D" D�� ( UN¤Q� ó� +DUEL\ H� 5HLVL� ) HWKL� %H\ � YH� GLáHU� � � � VXED\ óQ
6LELU\ DŠGDNL� HVLU� NDP SóQGDQ� ND©ó" óQD� ELU� $] HUED\ FDQ� 7¾UN¾
\ DUGóP � HWP L" WLU�� =DP DQOD� NDP SODUGDQ� ND©ó" � ROD\ ODUó� DUWó"
J¸ VWHUP L" WLU�� � � �� $OD\ � � �� %̧ O¾NŠWH� J¸ UHYOL� . óGHP OL� <¾] ED" ó
0 HKP HG� =HNL�� � � � ( \ O¾O� � � � � � WDULKOL� UDSRUXQGD�� •%DN¾ŠGHNL
2 VP DQOó� HVLUOHULQH� 5XV� òVO¤P ODUóQóQ� RODáDQ¾VW¾� \ DUGóP
HWWLNOHULQLŽ�YXUJXODP ó" WóU��

2 VP DQOó�KDUS�HVLUOHULQLQ�GXUXP X�LOH�LOJLOHQP HN�YH�RQODUD�\ DUGóP
WRSODP DN� JD\ HVL\ OH�� 0 RVNRYD�� 3HWURJUDG�� . D] DQ�� 8 ID� YH
2 UHQEXUJ� ED" WD� ROP DN� ¾] HUH� . D] DQ� 7¾UNOHUL� WDUDIóQGDQ
NRP LWHOHU�WH" NLO�HGLOP L" WLU�
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%X� NRP LWHOHU�� \ HUHO� � P LOOL� " ½UDODU� � QH] DUHWLQGH� IDDOL\ HW
J¸ VWHUP L" WLU��%D] ó� " HKLUOHUGH��7¾UN�HVLUOHUL�L©LQ�KDVWDQHOHU�GDKL
WHVLV� HGLOP L" WLU�� ( VLUOHUH� \ DUGóP � P DNVDGó\ OD� . D] DQ� 7¾UNOHULQLQ
JD] HWHOHUL�� \ DUGóP � NDP SDQ\ DODUó� WHUWLS� HWP L" � YH� EX� \ DUGóP GD
EXOXQDQODUóQ�LVLP OHUL�JD] HWHOHUGH�QH" UHGLOP L" WLU��$\ UóFD��HVLUOHUOH
LOJLOL�KDEHUOHU�GH�EX�JD] HWHOHUGH�\ HU�DOP ó" WóU�

5XV\ D
QóQ� %LULQFL� ' ¾Q\ D� 6DYD" óŠQGDQ� ©HNLOP HVL�� 2 VP DQOó� KDUS
HVLUOHUL� ¾] HULQGH� ¸ QHP OL� WHVLUOHU� \ DUDWP ó" WóU�� %RO" HYLN� \ ¸ QHWLP L�
ELU� \ DQGDQ� EX� HVLUOHUL� NHQGL� VDIODUóQD� ©HNP H\ H� \ ¸ QHOLN
SURSDJDQGD�IDDOL\ HWOHUL�\ ¾U¾W¾UNHQ��GLáHU�\ DQGDQ�HVDUHWLQ�VRQD
HUGLULOP HVLQH� LP N¤Q� VDáOD\ DQ� \ HQL� IóUVDWODU� GRáP X" WXU�
( VDUHWWHQ� NXUWXODQ� 2 VP DQOó� DVNHU� YH� VXED\ ODUóQóQ� ELU� E¸ O¾P ¾�
5XV\ DŠGD�\ D" DQDQ�NDRV�YH�RWRULWH�ER" OXáX�RUWDP óQGD��7¾UN�YH
0 ¾VO¾P DQ� FHP L\ HWOHULQ� LON� DVNHU°� \ DSóODQP DODUóQD� NDWóOP ó" �
$] HUED\ FDQ�0 LOO°�2 UGXVXŠQXQ�NXUXOX" �V¾UHFLQH�L" WLUDN�HWP L" �YH
. DINDV�òVO¤P �2 UGXVXŠQD�G¤KLO�ROP X" ODUGóU�

* L\ DV� ! ¾N¾URáOXŠQXQ� EHOLUWWLáLQH� J¸ UH�� VDYD" � \ óOODUóQGD� HVLU
G¾" HQ� VXED\ ODUóQ� RUGX� KL] P HWLQH� DOóQP DP DVó� HVDVóQD� LVWLVQD
JHWLULOP L" �� IóUND� NRP XWDQODUóQD�� E¸ OJHOHULQGH� NDU" óOD" WóNODUó
HVDUHWWHQ� NXUWXODQ� VXED\ ODUó� P DL\ HWOHULQH� NDWP D� \ HWNLVL
WDQóQP ó" WóU�� 1 LWHNLP � ILUDU� HGHUHN� * HQFHŠ\ H� XOD" DQ� +¾VDP HWWLQ
7XáD©ŠD�� 0 LOO°� . RP LWH� 5HLVL� 1 HVLE� %H\ � <XVXIEH\ OL� WDUDIóQGDQ
KDONó� WH" NLODWODQGóUDUDN� DVNHU°� HáLWLP � YHUP HVL� WHNOLI� HGLOP L" WLU�
<XVXIEH\ OL��•%XUDVí�GD�7¾UNL\ H�VD\ íOP D] �P í" �%XUDGDNL�KL] P HW�GH
7¾UN� P LOOHWLQH� KL] P HW� GHßLO� P LGLU" è� GL\ HUHN� RQX� LNQD� HWP H\ H
©DOó" P ó" ��EXQXQ�¾] HULQH�7XáD©��VHNL] �LOD�RQ�XVWD�HU�YH�$QNDUDOó
+DOLO�2 QED" ó�LOH�WH" NLODWóQ�LON�©HNLUGHáLQL�ROX" WXUP X" WXU���2 VP DQOó
2 UGX� \ ó� +¾P ¤\ XQX� %D" NXP DQGDQOóáó� 9HN¤OHWL� ! XEHVLŠQLQ� � �
! XEDW� � � � � � WDULKOL� \ D] óVóQGD�� 1 DUJLQ� $GDVóŠQGDQ� ILUDU� HGHQ
VXED\ ODUóQ�LVWLKGDP óQD�GDLU�" X�LIDGHOHU�\ HU�DOP ó" WóU��

ç%XUDGDNL� DVNHU°� WH� NLODWWD�� %DN¾� NDU� íVíQGDNL� 1 DUJLQ� $GDVíåQGDQ� WHGULFHQ� ND©íUGíßíP � 7¾UN� ] DELWOHULQL
LVWLKGDP �HWP H\ H�ED� ODGíP ��<DOQí] FD�EXUDGD�NXUGXßXP X] �KDUS�RNXOX�YH�LKWL\ DW�RNXOXQX�7¾UN�] DELWOHULQLQ
LGDUHVLQH�YHUGLP ��$VNHU°�L� OHUL�LVH�EXUDGD�¸ QHP OL�VLP DODUGDQ�$� XUEH\ ] DGH�ìVD�%H\ �LOH�ELUOLNWH�\ ¾U¾W¾\ RUX] �è
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%XQXQOD� EHUDEHU�� J¾Q¾P ¾] H� NDGDU� \ DSóODQ� WDULK°� ©DOó" P DODU�
7¾UN� VXED\ ODUóQóQ� . DINDV\ DŠGDNL� DVNHU°� YH� VL\ DVL� IDDOL\ HWOHULQL
\ HWHULQFH�NDSVDP Oó�ELU�" HNLOGH�LQFHOHP HP L" WLU��%RO" HYLN�' HYULP L
VRQUDVóQGD� 6RY\ HW� \ ¸ QHWLP LQLQ� LNWLGDUóQó� VDáODP OD" WóUP D
P ¾FDGHOHVL�� $QDGROXŠGDNL� 7¾UN� òVWLNO¤O� +DUEL� LOH� H" ] DP DQOó� ELU
Ģ QHP H� GHQN� JHOP L" � YH� EX� V¾UH©WH� 7¾UN� KDUS� HVLUOHUL� KHP
SURSDJDQGD� DUDFó� KHP � GH� DVNHU°� XQVXU� RODUDN
GHáHUOHQGLULOP L" WLU�

' ¸ QHP H� DLW� ND\ QDNODUGD�� 7¾UN� NRP ¾QLVWOHUL� DUDVóQGD� \ HU� DODQ
0 XVWDID� 6XSKL� YH� DUNDGD" ODUóQóQ� DGó� VóN©D� JH©P HNWHGLU�
˜ UQHáLQ�� 6DUóNDP ó" � +DUHN¤WóŠQGDQ� \ DUDODQDUDN� 5XVODUD� HVLU
G¾" HQ� YH� 6HP LSDODWLQVN� LOH� . UDVQR\ DUVNŠWDNL� HVLU� NDP SODUóQGD
WXWXODQ�=L\ D�<HUJ¸ N��%DN¾ŠGH�EXOXQGXáX�VóUDGD�0 XVWDID�6XSKL
YH�DUNDGD" ODUóQóQ�2 VP DQOó�HVLUOHUL�DUDVóQGD� \ ¾U¾WW¾á¾�%RO" HYLN
SURSDJDQGDVóQD�WDQóN�ROP X" WXU��6XSKL�YH�©HYUHVL��HVLUOHUH�. ó] óO
2 UGXŠ\ D�NDWóOGóNODUó�WDNGLUGH�HVDUHWLQ�YH�VHIDOHWLQ�VRQD�HUHFHáLQL
YDDW�HWP L" ��EX�\ ¸ QGH�\ RáXQ�WHONLQOHUGH�EXOXQP X" ODUGóU�

%X� SURSDJDQGD� IDDOL\ HWOHULQLQ� 2 VP DQOó� KDUS� HVLUOHUL� ¾] HULQGH
HWNLOL� ROGXáX� " ¾SKHVL] GLU�� $QFDN�� . ó] óO� 2 UGX� VDIODUóQD� NDWóODQ
7¾UN�VDYD" �HVLUOHULQGHQ�ROX" DQ�ELUOLNOHULQ��GLáHU�HWQLN�JUXSODUGDQ
ROX" WXUXOP X" � ELUOLNOHUH� Nó\ DVOD� VD\ óFD� ROGXN©D� D] � ROGXáX
J¸ U¾OP HNWHGLU��$\ UóFD��WRS\ HN½Q�ELU�NDWóOóP óQ�VDáODQDP DGóáó�GD
GLNNDWH� GHáHUGLU�� . ó] óO� 2 UGX� E¾Q\ HVLQH� G¤KLO� RODQ� ED] ó� 7¾UN
HVLUOHU�� ¸ ] HOOLNOH� %DN¾ŠGH�� %DN¾� 6RY\ HWLŠQH� YH� . ó] óO� . RORUGXŠ\ D
NDU" ó�D©óODQ�FHSKHOHUGH�J¸ UHY�DOP ó" ODUGóU�

%LULQFL� ' ¾Q\ D� 6DYD" óŠQóQ� VDUVóFó� NR" XOODUó� L©LQGH� 2 VP DQOó� KDUS
HVLUOHULQLQ�5XV\ D�WRSUDNODUóQGD�P DUX] �NDOGóáó�DáóU�P XDP HOH�YH
LQVDQOóN�Gó" ó�" DUWODU��VDGHFH�DVNHU°�\ D�GD�GLSORP DWLN�ELU�P HVHOH
GHáLO�� D\ Qó� ] DP DQGD� YLFGDQL�� N¾OW¾UHO� YH� NLP OLNVHO� ELU� VóQDY
KDOLQH�JHOP L" WLU��%X�VóQDYó�HQ�ROJXQ�EL©LP GH�YHUHQOHUGHQ�ELUL�GH
5XV\ D� òP SDUDWRUOXáX� VóQóUODUó� L©LQGH� \ D" D\ DQ� 0 ¾VO¾P DQ� 7¾UN
WRSOXOXNODUó�ROP X" WXU��
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%D" WD� $] HUED\ FDQ� 7¾UNOHUL� YH� . D] DQ� 7DWDUODUó� ROP DN� ¾] HUH�
©H" LWOL� FRáUDI\ DODUGDNL� 0 ¾VO¾P DQ� KDONODU�� 2 VP DQOó� HVLUOHULQH
\ ¸ QHOLN� \ DUGóP � IDDOL\ HWOHUL\ OH� \ DOQó] FD� ELU� NDUGH" OLN� KXNXNXQX
\ HULQH� JHWLUP HP L" �� D\ Qó� ] DP DQGD� P RGHUQ� DQODP GD� NDP X
GLSORP DVLVLQLQ� YH� LQVDQL� GLSORP DVLQLQ� HUNHQ� ¸ UQHNOHULQL
VHUJLOHP L" OHUGLU�

* ¾Q¾P ¾] ¾Q� NDYUDP VDO� SHUVSHNWLILQGHQ� EDNóOGóáóQGD�� 2 VP DQOó
VDYD" � HVLUOHULQH� \ ¸ QHOLN� JHU©HNOH" WLULOHQ� \ DUGóP � JLUL" LP OHUL�
\ DOQó] FD�WDULK°�ELU�GD\ DQó" P D�¸ UQHáL�GHáLO��D\ Qó�] DP DQGD�HUNHQ
Ģ QHP �LQVDQL�YH�NDP X�GLSORP DVLVLQLQ�VRP XW�WH] DK¾UOHUL�RODUDN
GHáHUOHQGLULOHELOLU�� ' HYOHW� Gó" ó� DNW̧UOHULQ� �KD\ óU� FHP L\ HWOHUL�
JD] HWHFLOHU�� GLQ°� OLGHUOHU�� L" � LQVDQODUó� YH� D\ GóQODU� � GRáUXGDQ
VDKD\ D� LQHUHN� \ ¾U¾WW¾á¾� \ DUGóP � IDDOL\ HWOHUL�� \ DOQó] FD� GHYOHWLQ
VóQóUOó� P ¾GDKDOH� NDSDVLWHVLQL� WDP DP ODP DNOD� NDOP DP ó" �� D\ Qó
] DP DQGD�7¾UN�G¾Q\ DVó�DUDVóQGD�RUWDN�ELU�YLFGDQóQ��GD\ DQó" P D
GLOLQLQ� YH� WDULKVHO� EDáOóOóN� ELOLQFLQLQ� " HNLOOHQP HVLQH� ] HP LQ
KD] óUODP ó" WóU�

%X� \ DUGóP ODU�� VDGHFH� IL] LN°� LKWL\ D©ODUó� NDU" óODP DNOD� VóQóUOó
NDOP DP ó" ��D\ Qó�] DP DQGD�P LOO°�NLP OLáLQ�GHULQOH" P HVLQL�YH�•RUWDN
NDGHUŽ� DQOD\ ó" óQóQ� VRV\ DO� KDIó] DGD� \ HU� HGLQP HVLQL� GH
VDáODP ó" WóU�� 5XV\ DŠGDNL� 0 ¾VO¾P DQ� WRSOXOXNODUóQ� 2 VP DQOó
HVLUOHULQH�\ ¸ QHOLN�GHVWHNOHUL��EX�KDONODUóQ�NHQGL�NLP OLN�YH�WDULKVHO
UROOHULQL� ELU� •¾P P HWŽ� YH\ D� •P LOOHW� L� òVODP L\ HŽ� ©HU©HYHVLQGH
\ HQLGHQ� WDQóP ODP DODUóQD� YHVLOH� ROP X" WXU�� %X� LQVDQL� ©DEDODU�
D\ Qó� ] DP DQGD� ‰DUOóN� 5XV\ DVóŠQóQ� EDVNóFó� SROLWLNDODUóQD� NDU" ó
NROHNWLI� ELU� DKODNL� GXUX" XQ� WHP HOLQL� ROX" WXUP X" �� ELU� GLUHQL"
UHIOHNVL� RODUDN� GD� L" OHY� J¸ UP ¾" W¾U�� ˜ WH� \ DQGDQ�� HVDUHWWHQ
NXUWXODQ�2 VP DQOó�VXED\ ODUóQóQ�. DINDV\ DŠGDNL�DVNHU°�WH" NLODWODUD
NDWóOóP ó�YH�7¾UN� 0 ¾VO¾P DQ�KDONODUOD�ELUOLNWH�VLODKOó�P ¾FDGHOH\ H
G¤KLO�ROP DVó��EX�LQVDQL�GD\ DQó" P DQóQ�VL\ DV°�YH�DVNHU°�ER\ XWODUD
GD�XOD" WóáóQó�J¸ VWHUP HNWHGLU�
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%XJ¾Q� NDP X� GLSORP DVLVL�� \ DOQó] FD� GHYOHWOHULQ� UHVP °� V̧ \ OHP OHUL\ OH� GHáLO�
KDONODU� DUDVó� HWNLOH" LP �� J¸ Q¾O� EDáó� YH� N¾OW¾UHO� WHP DVODUOD� LQ" D� HGLOHQ� ELU
\ XP X" DN� J¾©� DODQó� RODUDN� WDQóP ODQP DNWDGóU�� %X� EDáODP GD�� %LULQFL� ' ¾Q\ D
6DYD" ó� VóUDVóQGD� $] HUED\ FDQ�� 7DWDULVWDQ� YH� GLáHU� 7¾UN� 0 ¾VO¾P DQ
WRSOXOXNODUóQ�2 VP DQOó�HVLUOHULQH�VXQGXáX�GHVWHN��J¾Q¾P ¾] �NDP X�GLSORP DVLVL
DQOD\ ó" ó� D©óVóQGDQ� WDULK°� ELU� P RGHO� QLWHOLáLQGHGLU�� %X� ¸ UQHNOHU�� P RGHUQ� Gó"
SROLWLND� DUD©ODUóQGD� •RUWDN� WDULKŽ�� •N¾OW¾UHO� \ DNóQOóNŽ� YH� •LQVDQL� EDáODUŽ� JLEL
XQVXUODUóQ� QH� GHQOL� J¾©O¾� HWNLOHU� \ DUDWDELOHFHáLQL� RUWD\ D� NR\ P DNWDGóU�� ˜ WH
\ DQGDQ�� EX� WDULK°� WHFU¾EH�� J¾Q¾P ¾] GH� \ D" DQDQ� LQVDQL� NUL] OHU� NDU" óVóQGD
GHYOHWOHULQ� YH� VLYLO� WRSOXP � NXUXOX" ODUóQóQ� QDVóO� ELU� GD\ DQó" P D� UHIOHNVL
J¸ VWHUHELOHFHáL�NRQXVXQGD�GD�¸ QHP OL�GHUVOHU�L©HUP HNWHGLU��òQVDQ�KDNODUóQóQ�
VDYD" �KXNXNXQXQ�YH�LQVDQL�GLSORP DVL�LONHOHULQLQ�¸ Q�SODQD�©óNWóáó�©DáóP ó] GD�
\ ¾] � \ óO� ¸ QFHVLQH� DLW� EX� ¸ UQHNOHU� KHP � WDULKVHO� P H" UXL\ HW� KHP � GH� HWLN
VRUXP OXOXN�D©óVóQGDQ�J¾QFHOOLáLQL�NRUXP DNWDGóU�

6RQX©� RODUDN�� 2 VP DQOó� HVLUOHULQH� \ ¸ QHOLN� 0 ¾VO¾P DQ� 7¾UN� WRSOXOXNODUóQóQ
\ ¾U¾WW¾á¾�\ DUGóP �IDDOL\ HWOHUL��\ DOQó] FD�GUDP DWLN�ELU�WDULK°�WDQóNOóN�RODUDN�GHáLO�
D\ Qó�] DP DQGD�J¾Q¾P ¾] �G¾Q\ DVóQGD�\ HQLGHQ�DQODP ODQGóUóOP DVó�JHUHNHQ�ELU
GLSORP DVL� SUDWLáL� RODUDN� J¸ U¾OP HOLGLU�� %X� ©DEDODU�� KDONODU� DUDVó
GD\ DQó" P DQóQ��NLP OLN�LQ" DVóQóQ�YH�N¾OW¾UHO�GLSORP DVLQLQ�J¾©O¾�ELUHU�\ DQVóP DVó
RODUDN�DNDGHP LN�YH�GLSORP DWLN�KDIó] DGD�KDN�HWWLáL�\ HUL�DOP DOóGóU�

3URI� � ' U� � $OL� $VNHU� � � � � � GRáXP OXGXU�� � � � � � � � � � � \ óOODUó� $] HUED\ FDQ� 7HNQLN� ž QLYHUVLWHVLQGH� 5DG\ RWHNQLN
) DN¾OWHVLQGH� OLVDQV� YH� \ ¾NVHN� OLVDQV� �ELOH" LN� � HáLWLP H� ED" ODP ó" WóU�� � � � � � � � � � � \ óOODUóQGD� 66&%� 6LODKOó� . XYYHWOHUL
7UDQVNDINDV\ D�$VNHUL� ' DLUHVLQGH�DVNHUOLN�J¸ UHYLQL�ELWLUGLNWHQ�VRQUD�HáLWLP LQH�GHYDP �HWP L" WLU��ž QLYHUVLWH� \ óOODUóQGD
$] HUED\ FDQ�0 LOOL�+DUHNDWóQóQ�JHQ©OLN�¸ UJ¾WOHQP HOHULQGH�\ HU�DOP ó" WóU��! XEDW�� � � � 
GH�+RFDOó�6R\ NóUóP ó
QóQ�DUGóQGDQ�
J¸ Q¾OO¾�RODUDN�$] HUED\ FDQ�0 LOOL�2 UGXVXQD� \ D] óODUDN�%LULQFL� . DUDEDá�6DYD" ó
QD�L" WLUDN�HWP L" WLU�� ˜ áUHQLP �VHEHEL\ OH
WHUKLV�HGLOGLNWHQ�VRQUD�HáLWLP LQH�GHYDP �HWP L" ��� � � � 
WH�HáLWLP LQL�WDP DP OD\ DUDN�X] P DQ�P ¾KHQGLV�GHUHFHVL�DOP ó" WóU�
$OL� $VNHU�� � � � � 
WH� %DN¾� ' HYOHW� ž QLYHUVLWHVL� +XNXN� ) DN¾OWHVLQL� ND] DQDUDN�� � � � � 
GH� \ ¾NVHN� RQXU� GLSORP DVó\ OD� EX
HáLWLP �NXUXP XQGDQ�P H] XQ�ROP X" WXU��� � � � � � � � � �\ óOODUóQGD�( JH�ž QLYHUVLWHVL�7¾UN�' ¾Q\ DVó�$UD" WóUP DODUó�( QVWLW¾V¾QGH
ELU� VHQH� KD] óUOóN� HáLWLP LQLQ� DUGóQGDQ� 0 DUP DUD� ž QLYHUVLWHVL� 6%( � . DP X� +XNXNX� $QDELOLP � GDOóQGD� \ ¾NVHN� OLVDQV
HáLWLP LQH� ED" ODP ó" �� � � � � � \ óOóQGD� $] HUED\ FDQ� &XP KXUL\ HWL� $QD\ DVDVóQGD� ' HYOHW� 6LVWHP L� YH� 7HP HO� ˜ áHOHUL� NRQXOX
WH] LQL� VDYXQP X" WXU�� $OL� $VNHU�� * HQHO� . DP X� +XNXNX� GDOóQGD� ED" ODGóáó� GRNWRUD� SURJUDP óQGDQ� � ( VNL� 6RV\ DOLVW
ž ONHOHUGH� 6L\ DVL� 5HMLP � ' HáL" P HOHUL� � WH] LQL� VDYXQDUDN� � � � � � \ óOóQGD� P H] XQ� ROP X" WXU�� ' RNWRUD� VRQUDVó� Ģ QHP GH
$] HUED\ FDQ
óQ� $\ QD� YH� =HUNDOR� JD] HWHOHULQLQ� 7¾UNL\ H� WHP VLOFLOLáLQL� \ DSP ó" WóU�� � ' HáL" LN� G¾" ¾QFH� NXUXOX" ODUóQGD
. DINDV\ D��5XV� 6ODY��2 UWD�$V\ D�YH�7¾UN� ' ¾Q\ DVó�¾] HULQH�©DOó" P DODU� \ DSP ó" ��ELU©RN� \ D\ óQD�YH�WHUF¾P H�HVHUH�LP ] D
DWP ó" WóU��� � � � �\ óOóQGDQ�. DUDE¾N�ž QLYHUVLWHVL�òò%) �6L\ DVHW�%LOLP L�YH�. DP X�<¸ QHWLP L�%̧ O¾P ¾QGH�¸ áUHWLP �¾\ HVL�RODUDN
J¸ UHYH� ED" ODP ó" WóU�� � � � � 
GD� %̧ OJH� ‰DOó" P DODUó� DODQóQGD� GR©HQW� XQYDQó� DOP ó" WóU�� ' ¾Q\ D� DQD\ DVDODUóQó� 7¾UN©H\ H
ND] DQGóUP DVó� QHGHQL\ OH� NHQGLVLQH� � � � � � \ óOóQGD� +XNXN� $QVLNORSHGLVL� ˜ ] HO� ˜ G¾O¾� WHYFLK� HGLOP L" WLU�� � � � � � 
GH� D\ Qó
IDN¾OWHQLQ�8 OXVODUDUDVó�òOL" NLOHU�%̧ O¾P ¾QGH�8 OXVODUDUDVó�6L\ DVHW�3URIHV̧ U¾�NDGURVXQD�DWDQP ó" WóU��$OL�$VNHU
LQ�5XV\ D
YH� $YUDV\ D� LOH� DODNDOó� E¸ OJH� ©DOó" P DODUó�� KXNXN�� WDULK�� G¾" ¾QFH� WDULKL� YH� N¾OW¾U� ¾] HULQH� ©RN� VD\ óGD� \ D\ óQó
EXOXQP DNWDGóU�
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$N©XUD��<XVXI��%LULQFL�' ¾Q\ D�6DYD" ó�6RQUDVó�5XV\ DŠGD�( VDUHW�<óOODUó��VDGHOH" WLUHQ�YH�KD] ��0 HKP HW
. DUDWD" � ��$OWóQ�3RVW��%DOóNHVLU�� � � � �
$VNHU�$OL��•%LULQFL�' ¾Q\ D�6DYD" óŠQGD�5XV\ DŠGDNL�7¾UN�( VLUOHUL�. RQXVXQGD�%D] ó�7HVSLWOHUŽ��� � � � ŠWHQ
� � � � ŠH� � � � ŠF¾�<óOóQGD�%LULQFL� ' ¾Q\ D�6DYD" óQó�$QODP DN��8 OXVODUDUDVó�6HP SR] \ XP �>� � � � � � . DVóP
� � � � @�� +DUS� $NDGHP LOHUL� . RP XWDQOóáó� 6WUDWHMLN� $UD" WóUP DODU� ( QVWLW¾V¾�� òVWDQEXO� � � � � � �VV�� � � � �
� � � � �
( VDUHW�* ¾QOHULQLQ�+DWóUDVó��6DEDK��QR��� � � � � �� � � �+D] LUDQ�� � � � � �YG�
* ¸ ] H��$KP HW��5XV\ D
GD�ž ©�( VDUHW�<óOó��%LU�7¾UN�6XED\ óQóQ�+DWóUDODUó��%RJD] LFL�<D\ óQODQ��òVWDQEXO
� � � � �
+¤ULFL\ H�1 H] ¤UHW� L�&HO°OHVLŠQH�I°� � � � ( \ O¾O�VHQH�>� @� � � �7¤U°KL\ OH�òVSDQ\ D�6HI¤UHWLŠQGHQ�9¤ULG�2 ODQ
� � � �1 XP DUDOó�7DNU°U� L�! LI¤K°\ H�0 HOI½I�YH�3HWURJUDGŠGDNL�òVSDQ\ D�6HI°UL�+D] UHWOHULŠQH�YH�6HI¤UHWLŠQH
0 ¾UVHO�0 HNW½E�6½UHWLQLQ�7HUF¾P HVLGLU��%¤E� ó�„ O°�1 H] ¤UHW� L�+¤ULFL\ H�7HUF¾P H�0 ¾G°UL\ HWL�1 XP DUD�
� ��+5 �6<6��QR��� � � � � � � ��Y��� ��V��� � � ��%LULQFL�' ¾Q\ D�6DYD" ó�YH�$] HUED\ FDQ��2 VP DQOó�$U" LY�%HOJHOHUL
�1 H" UH�KD] óUOD\ DQODU��9DVLI�4 DIDURY��4 L\ DV�! ¾N¾URY� ��7( $66�3UHVV��òVWDQEXO�� � � � �
òONLQ��4 óOP DQ��%DNó�YH�%DNóOóODU��ž ©¾QF¾�QV" UL� ��•1 XUODUŽ�1 V" UL\ \ DW� 3ROLTUDIL\ D�0 VUNV] L��%DNó�� � � �
�NLWDEóQ�HOHNWURQLN�YHUVL\ RQX�NXOODQóOP ó" WóU� �
. XUDW��$NGHV�1 LP HW��7¾UNL\ H�YH�5XV\ D��; 9,,,��<¾] \ óO�6RQXQGDQ�. XUWXOX" �6DYD" óQD�. DGDU�7¾UN� 5XV
òOL" NLOHUL�� � � � � � � � � � � ��77. ��$QNDUD�� � � � �
2 VP DQOó� 2 UGX� \ ó� +¾P D\ XQX� %D" � . XP DQGDQOóáó� 9HN¤OHWL� ! XEH�� 1 XP DUD�� � � � ! XEDW� � � � � �� %2 $�
+5 �6<6��QR��� � � � � � � ��V��� � � �
˜ QDO��6DP L��7XáJHQHUDO�=L\ D�<HUJ¸ NŠ¾Q�$QóODUó� �6DUóNDP ó" ŠWDQ�( VDUHWH��5HP ] L�. LWDEHYL��òVWDQEXO�
� � � � �
5XV\ D�$KY¤O� ó�' ¤KLOL\ HVL�+DNNóQGD�5DSRUGXU��� � �( \ O¾O�� � � � ��%2 $��+5 �6<6��QR��� � � � � � ��Y��� � �
6óEJDWXOOLQD�� $OILQD�� òNL� òP SDUDWRUOXN� $UDVóQGD� 5XV\ DOó� 0 ¾VO¾P DQ� 7¾UNOHU� �©HY�� =¾P U¾W� ! LULQRYD
( P LURáOX� ��' RáX�. ¾W¾SKDQHVL��òVWDQEXO�� � � � �
! ¾N¾URáOX�� * L\ DV�� . DINDV� òVODP � 2 UGXVX�� . XUXOX" �� 7H" NLODWODQP D� YH� 2 SHUDV\ RQODU� +DFHWWHSH
ž QLYHUVLWHVL� 7¾UNL\ DW� $UD" WóUP DODUó� ( QVWLW¾V¾�� �+DFHWWHSH� ž QLYHUVLWHVL� 7¾UNL\ DW� $UD" WóUP DODUó
$QDELOLP �' DOó�' RNWRUD�7H] L� ��$QNDUD�� � � � �
<H" LORW�� 2 NDQ�� •1 DUJLQ� $GDVóŠQGD� 7¾UN� ( VLUOHUŽ�� ò©LQGH�� 7¾UN� 7DULKLQGH� 6DYD" � ( VLUOHUL� � ( G�� 2 NDQ
<H" LORW��%LKWHU�* ¾Uó" óN�. ¸ NVDO� ��9DNóIEDQN�<D\ óQODUó��òVWDQEXO�� � � � �
å üõ÷ô� � ÿÿü� ô��Ôÿ� 	 ü� ô��Þ� � � ôþ� � �� � � � þ� � � � � ÿ� � ô� �ä� � � üý� þ� ý�ü�â � � ô� � þ� ý�ü� � ù� üý�� ô
� � õùú ù�; ,; � ; ; �öö���Ü� � � ü� � � �ö� � � � þ� öùøù� ü� �äÔá ��à � � þöô�� � � � �
å üõ÷ô� � ÿÿü� ô�� Ôÿ� 	 ü� ô�� •á ùþ� � � � � ù� � öùøù� ü� � � õ� Ü� 
 ô� � � ô
 ù� ö� ä� � � üý� þ� ý
� ù� ü� øü� ù� þ� ý�� ù� ô� üŽ��. DUDGHQL] ��<óO��� ��V\ ��� ��. ó" �� � � � ���VV��� � � � � � � � �
å � õôùö� Þôûô� ÿ� ��á ü� û��æ� � ù� þüù�ö� ù� � � � ÿù� � � ù�ö�ã � ö� ÿú � ù�� 	 � ô÷� ù� � � �ü� � � � üü�� � � � � �
� � � � �÷÷���×ô� � � ÿô� �ôöôû� � � � ñ 
 � � öùþ� ö�� � ô� � �� ø� þ� � ù� � ôÿ� � � ý�ú � � � ���Ç � • �� � � � � � �FF�� � � � �
� � � � �
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� � �J¾QO¾N�. DUDEDá�=DIHUL��$] HUED\ FDQ� ( UP HQLVWDQ�LOL" NLOHULQGH
ROGXáX� JLEL� 7¾UNL\ H� $] HUED\ FDQ� LOL" NLOHULQGH� GH� \ HQL� ELU
Ģ QHP LQ� NDSóODUóQó� DUDODP ó" WóU�� =LUD� JHUHN� E¸ OJHVHO� JHUHNVH
N¾UHVHO� JHOL" P HOHU� 7¾UNL\ H� $] HUED\ FDQ� LOL" NLOHULQLQ� VWUDWHMLN
P ¾WWHILNOLN�P HUWHEHVLQH�XOD" P DVóQD�YHVLOH�ROP X" WXU��%X�D©óGDQ
EDNóOGóáóQGD� LNL� ¾ONH� LOL" NLOHULQLQ� LP ] DODQDQ� ! X" D� %H\ DQQDP HVL
LOH�IDUNOó�ELU�VHYL\ H\ H�XOD" WóáóQó�EHOLUWP HNWH�\ DUDU�YDUGóU�
�
•7¾UNL\ H� &XP KXUL\ HWL� LOH� $] HUED\ FDQ� &XP KXUL\ HWL� $UDVóQGD
0 ¾WWHILNOLN� òOL" NLOHUL� +DNNóQGD� ! X" D� %H\ DQQDP HVL�Ž� � � � +D] LUDQ
� � � � � WDULKLQGH� $] HUED\ FDQŠóQ� N¾OW¾U� ED" NHQWL� YH� . DUDEDáŠóQ
VHP ERO� " HKUL� RODQ� ! X" DŠGD�� 7¾UNL\ H� &XP KXUED" NDQó� 5HFHS
7D\ \ LS� ( UGRáDQ� YH� $] HUED\ FDQ� &XP KXUED" NDQó� òOKDP � $OL\ HY
WDUDIóQGDQ�LP ] DODQP ó" WóU��- HRSROLWLN�D©óGDQ�E¾\ ¾N�¸ QHP H�VDKLS
EX� EH\ DQQDP H�� LP ] DODQP DVóQóQ� ¾] HULQGHQ� Ģ UW� \ óO� JH©P HVLQH
UDáP HQ� E¸ OJHVHO� YH� N¾UHVHO� ¸ O©HNWHNL� HWNLVLQL� JLGHUHN
DUWóUP DNWDGóU�

� X� D�%H\ DQQDP HVLåQLQ�ì©HULßL�YH�˜ QHP L

7¾UNL\ H� &XP KXUL\ HWL� LOH� $] HUED\ FDQ� &XP KXUL\ HWL� DUDVóQGD
LP ] DODQDQ� ! X" D� %H\ DQQDP HVL� LOH� WDUDIODU�� � � � � � WDULKOL� . DUV
$QWOD" P DVóŠQD�VDGóN�ROGXNODUóQó�ELU�NH] �GDKD�RQD\ ODP ó" ODUGóU��%X
D©óGDQ� EH\ DQQDP HQLQ� WDULK°� ELU� ¸ QHP H� VDKLS� ROGXáXQX
KDWóUODWP DN�JHUHNLU��

� X� D�%H\ DQQDP HVL�>� @
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$\ Qó�] DP DQGD�EH\ DQQDP HQLQ�� � � � �WDULKOL�•7¾UNL\ H�&XP KXUL\ HWL
YH� $] HUED\ FDQ� &XP KXUL\ HWL� $UDVóQGD� ' RVWOXN� YH� ‰RN� <¸ QO¾� ò"
%LUOLáLQLQ� * HOL" WLULOP HVLQH� òOL" NLQ� $QOD" P DŽ� LOH� •7¾UNL\ H
&XP KXUL\ HWL� YH� $] HUED\ FDQ� &XP KXUL\ HWL� $UDVóQGD� ò" � %LUOLáL� YH
. DU" óOóNOó� <DUGóP OD" P D� 3URWRNRO¾�Ž� D\ UóFD� � � � $áXVWRV� � � � �
WDULKLQGH� LP ] DODQDQ� •7¾UNL\ H� &XP KXUL\ HWL� YH� $] HUED\ FDQ
&XP KXUL\ HWL� $UDVóQGD� 6WUDWHMLN� 2 UWDNOóN� YH� . DU" óOóNOó� <DUGóP
$QOD" P DVóŽQD�GD\ DQGóUóOP ó" �ROP DVó�GD�¸ QHP �DU] �HWP HNWHGLU��%X
ELU�EDNóP D�GDKD�¸ QFH�WDUDIODU�DUDVóQGD�LP ] DODQDQ�DQWOD" P DODUóQ
GD� EX� EH\ DQQDP H� LOH� ELU� NH] � GDKD� WH\ LW� HGLOGLáLQL
J¸ VWHUP HNWHGLU�>� @

%H\ DQQDP HQLQ�L©HULáLQGH�LNL�¾ONH�YH�KDONODUó�DUDVóQGDNL�GRVWOXN
YH� NDUGH" OLN� EDáODUóQGDQ� KDUHNHWOH� 7¾UNL\ H� &XP KXUL\ HWL� YH
$] HUED\ FDQ� &XP KXUL\ HWL� DUDVóQGDNL� LOL" NLOHULQ� QLWHOLNVHO� RODUDN
\ HQL�� P ¾WWHILNOLN� G¾] H\ LQH� ©óNDUóOP DVóQóQ� LNL� ¾ONH� YH� KDONODUóQóQ
©óNDU� YH� P HQIDDWOHULQH� KL] P HW� HWWLáLQLQ� DOWóQó� ©L] LOP L" WLU�� %X
KXVXV� ED" Oó� ED" óQD� LNL� ¾ONH� DUDVóQGD� \ HQL� ELU� Ģ QHP LQ
ED" ODGóáóQó� YH� NDU" óOóNOó� P ¾WWHILNOLáLQ� HVDV� DOóQGóáóQó
J¸ VWHUP HNWHGLU�

%H\ DQQDP HGH� D\ UóFD� XOXVODUDUDVó� KXNXNXQ� LONH� YH� QRUP ODUóQóQ
\ DQó� VóUD�� %LUOH" P L" � 0 LOOHWOHU� ! DUWóŠQD� X\ JXQ� RODUDN� N¾UHVHO� YH
E¸ OJHVHO�EDUó" ��LVWLNUDU�YH�J¾YHQOLáLQ�VDáODQP DVó�NRQXVXQGD�GD
RUWDN�©DEDODUóQ�V¾UG¾U¾OP HVLQLQ�¸ QHP LQH�YXUJX�\ DSóOP ó" WóU��%X
GD�LNL�¾ONHQLQ�XOXVODUDUDVó�DUHQDGD�RUWDN�KDUHNHW�HGHFHNOHULQLQ
¸ QHP OL� ELU� HP DUHVLGLU�� 2 UWDN� ©óNDUODUD� GD\ DOó� E¸ OJHVHO� YH
XOXVODUDUDVó� VWUDWHMLN� NRQXODUGDNL� IDDOL\ HWOHULQ� NDU" óOóNOó� " HNLOGH
NRRUGLQDV\ RQXQXQ� JHUHNOLOLáLQLQ� GH� LIDGH� HGLOGLáL� ! X" D
%H\ DQQDP HVLQGH� EX� DGóP � LOH� E¸ OJHVHO� YH� N¾UHVHO� JHOL" P HOHU
NDU" óVóQGD� KHU� LNL� GHYOHWLQ� H" J¾G¾P � L©HULVLQGH� KDUHNHW
HGLOHFHáLQH� L" DUHW� HGLOP L" WLU�� %X� KXVXVWD� ED" WD� 7¾UNL\ H�
( UP HQLVWDQ�YH�$] HUED\ FDQ� ( UP HQLVWDQ�DUDVóQGDNL�QRUP DOOH" P H
V¾UHFL�LOH�7¾UN�G¾Q\ DVó�YH�7¾UN�' HYOHWOHUL�7H" NLODWó��7' 7� �ROP DN
¾] HUH�SHN�©RN�KXVXVWD�H" J¾G¾P �L©HULVLQGH�KDUHNHW�HGLOGLáL�GH
J¸ U¾OP HNWHGLU�
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<LQH� EH\ DQQDP HGH� \ HU� DODQ� ELU� GLáHU� P DGGHGH� LVH� 7¾UNL\ H
&XP KXUL\ HWL� YH� $] HUED\ FDQ� &XP KXUL\ HWLŠQLQ� EDáóP Vó] Oóáó�
HJHP HQOLáL��WRSUDN�E¾W¾QO¾á¾��XOXVODUDUDVó�G¾] H\ GH�NDEXO�J¸ UP ¾"
VóQóUODUóQóQ� GRNXQXOP D] Oóáó� JLEL� P LOOL� ©óNDUODUD� GD\ DQDQ� NRQXODUGD
LNLOL� YH� ©RNOX� IRUP DWODUGD� GD\ DQó" P D� YH� NDU" óOóNOó� \ DUGóP
LONHOHULQGHQ� \ ROD� ©óNóODFDáó� GD� EHOLUWLOP L" WLU�� %X� P DGGH� GH� ¸ QFHNL
P DGGHOHUOH� E¾W¾QO¾N� DU] � HWP HNWH� YH� LNL� ¾ONHQLQ� HJHP HQOLN� YH
WRSUDN� E¾W¾QO¾á¾� NRQXODUóQGD� NDU" óOóNOó� GD\ DQó" P D� L©HULVLQGH
KDUHNHW�HGHFHNOHULQL�EH\ DQ�HWP HNWHGLU��

%H\ DQQDP HGH� 7¾UN� G¾Q\ DVóQóQ� V¾UHNOL� RODUDN� JHOL" LP LQH� \ ¸ QHOLN
NDU" óOóNOó� IDDOL\ HWOHULQ� E¸ OJHVHO� YH� XOXVODUDUDVó� G¾] H\ GH� LOHUL\ H
J¸ W¾U¾OP HVL\ OH�LOJLOL�©DEDODUóQ�ELUOH" WLULOHFHáLQH�GH�GHáLQLOP L" WLU��%X
¸ QHP OL�ELU�KXVXVWXU�� ] LUD�7¾UN� ' HYOHWOHUL�7H" NLODWóŠQGD�EX�NRQX\ OD
LOJLOL�] DWHQ�RUWDN�DGóP ODUóQ�DWóOGóáó�YH�\ HQL�ELU�Ģ QHP LQ�ED" ODGóáó�GD
J¸ U¾OP HNWHGLU�� %X� P DGGH� D\ Qó� ] DP DQGD� ! X" D� %H\ DQQDP HVLŠQLQ
VDGHFH� E¸ OJHVHO� GHáLO�� N¾UHVHO� HWNLOHULQLQ� GH� ROGXáXQX� YH� 7' 7
D©óVóQGDQ�GD�NULWLN�¸ QHP H�VDKLS�ROGXáXQX�J¸ VWHUP HVL�EDNóP óQGDQ
¸ QHP OLGLU�
�
%H\ DQQDP HGH� GLNNDW� ©HNHQ� HQ� ¸ QHP OL� P DGGHOHUGHQ� ELUL� GH
7¾UNL\ H� &XP KXUL\ HWLŠQLQ� NXUXFXVX� 0 XVWDID� . HP DO� $WDW¾UNŠ¾Q� YH
$] HUED\ FDQ� KDONóQóQ� XP XP � P LOO°� OLGHUL� +D\ GDU� $OL\ HYŠLQ� ELOJHFH
V̧ \ OHGLNOHUL�� •$] HUED\ FDQŠóQ� VHYLQFL� VHYLQFLP L] �� NHGHUL
NHGHULP L] GLU�Ž�YH�•7HN�P LOOHW��LNL�GHYOHW�Ž�V̧ ] OHULQLQ�KHU�LNL�¾ONHQLQ
P LOO°� P DQHYL� VHUYHWL� RODUDN� GHáHUOHQGLULOGLáLQH� \ DSóODQ� YXUJXGXU�
=LUD�EH\ DQQDP HQLQ�EX�P DGGHVL\ OH�WDULKVHO�DUND�SODQGD�LNL�GHYOHWLQ
NXUXFX� OLGHUOHULQH� DWóI� \ DSóODUDN� LOL" NLOHULQ� WDULKVHO� DUND� SODQóQD� YH
GHULQOLáLQH�GH�DWóIWD�EXOXQXOP X" WXU�� ' ROD\ óVó\ OD�EH\ DQQDP H�LOH�LNL
GHYOHW� DUDVóQGDNL� LNLOL� LOL" NLOHULQ� GDKD� GD� JHQL" OHWLOP HVL� YH
GHULQOH" WLULOP HVLQLQ�GH�KHGHIOHQGLáL�DQOD" óOP DNWDGóU��

%H\ DQQDP HGH�D\ UóFD�WDUDIODUóQ��LNL�GRVW�YH�NDUGH" �¾ONH�DUDVóQGDNL
VWUDWHMLN� G¾] H\ GH� JHOL" P HNWH� RODQ� LOL" NLOHULQ� GXUXP XQGDQ
P HP QXQL\ HWOHULQL� LIDGH� HGHUHN� VL\ DVL� GL\ DORáXQ� KHU� G¾] H\ GH
V¾UG¾U¾OP HVLQLQ� YH� \ ¾NVHN� G¾] H\ OL� NDU" óOóNOó� ] L\ DUHWOHULQ� ¸ QHP LQH
GH�YXUJX�\ DSWóNODUó�J¸ U¾OP HNWHGLU�
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%X�EDáODP GD�EH\ DQQDP HQLQ�LP ] DODQP DVóQGDQ�EXJ¾QH�LNL�GHYOHW
DUDVóQGD� EX� P LQYDOGH� ©RN� VD\ óGD� J¸ U¾" P HOHULQ� JHU©HNOH" WLULOGLáL
ELOLQP HNWHGLU��%X�GD�V̧ ] �NRQXVX�EH\ DQQDP HQLQ�NDUDUOó�ELU�EL©LP GH
X\ JXODQGóáóQóQ�¸ QHP OL�HP DUHOHULQGHQGLU�

%H\ DQQDP HQLQ� GLNNDW� ©HNHQ� P DGGHOHULQGHQ� ELUL� GH
$] HUED\ FDQŠóQ�� ( UP HQLVWDQŠóQ� � � � \ óO� V¾UHQ� VDOGóUóODUóQóQ
VRQODQGóUóOP DVóQGD�� L" JDO� HGLOP L" � WRSUDNODUóQ� NXUWDUóOP DVóQGD� YH
$] HUED\ FDQŠóQ� WRSUDN� E¾W¾QO¾á¾Q¾Q� VDáODQP DVóQGD� 7¾UNL\ H
&XP KXUL\ HWLŠQLQ�P DQHYL� VL\ DVL�GHVWHáLQH�\ ¾NVHN�GHáHU�YHUGLáLQLQ
EHOLUWLOP L" � ROP DVóGóU�� %X� YHVLOH\ OH� WDUDIODUóQ�� . DINDV\ D� E¸ OJHVLQGH
LVWLNUDU� YH� J¾YHQOLáLQ� SHNL" WLULOP HVL�� HNRQRP L� YH� XOD" WóUP D
DODQóQGDNL� W¾P � EDáODUóQ� \ HQLGHQ� VDáODQP DVó�� D\ UóFD� E¸ OJH
GHYOHWOHUL� DUDVóQGDNL� LOL" NLOHULQ� QRUP DOOH" WLULOP HVL� YH� X] XQ� YDGHOL
EDUó" óQ� VDáODQP DVó� \ ¸ Q¾QGHNL� ©DEDODUóQó� V¾UG¾UHFHNOHULQH� GH
YXUJX�\ DSóOP ó" WóU��
�
%H\ DQQDP HGH� 7¾UNL\ H� &XP KXUL\ HWL� YH� $] HUED\ FDQ
&XP KXUL\ HWLŠQLQ� EDáóP Vó] OóN�� HJHP HQOLN�� WRSUDN� E¾W¾QO¾á¾�
XOXVODUDUDVó�G¾] H\ GH�WDQóQP ó" �VóQóUODUóQ�GRNXQXOP D] Oóáó��GHYOHWOHULQ
L©� L" OHULQH� NDUó" P DP D� LONHOHULQH� GD\ DQDUDN� P ¾WWHILNOLN� LOL" NLOHULQLQ
NXUXOP DVóQóQ�VL\ DVL�YH�KXNXNL�P HNDQL] P DODUóQó�EHOLUOH\ HFHNOHUL�GH
EHOLUWLOP L" WLU�� %X� P DGGH� LOH� ELU� NH] � GDKD� WDUDIODUóQ� EDáóP Vó] OóN� YH
HJHP HQOLN� NRQXODUóQD� YXUJX� \ DSDUNHQ� WDUDIODUóQ� P ¾WWHILNOLN
LOL" NLOHULQGH� ELUELUOHULQLQ� L©� L" OHULQH� NDUó" P DP D� LONHVLQH� ULD\ HW
HGLOHFHáLQH� L" DUHW� HGLOP HNWHGLU�� %H\ DQQDP HGH� D\ UóFD� WDUDIODU
DUDVóQGD� Gó" � SROLWLND� DODQóQGDNL� NRRUGLQDV\ RQXQ� YH� G¾] HQOL� LNLOL
VL\ DVL� LVWL" DUHOHULQ� JHU©HNOH" WLULOP HVLQLQ� ¸ QHP LQH� GH� L" DUHW
HGLOP L" WLU�� 7¾UNL\ H� &XP KXUL\ HWL� YH� $] HUED\ FDQ� &XP KXUL\ HWL
DUDVóQGD�<¾NVHN�' ¾] H\ OL�6WUDWHMLN�ò" �%LUOLáL�. RQVH\ L�©HU©HYHVLQGHNL
IDDOL\ HWOHULQ� ¸ QHP LQH� GH� YXUJX� \ DSóOP ó" WóU�� %H\ DQQDP HGH� D\ UóFD
WDUDIODUóQ�NHQGL�XOXVDO�©óNDU�YH�P HQIDDWOHULQL�NRUXP D�YH�VDáODP D\ D
\ ¸ QHOLN� EDáóP Vó] � Gó" � SROLWLND� \ ¾U¾WHFHNOHUL� GH� EHOLUWLOP L" WLU�� %X
EDáODP GD� E¸ OJHVHO� YH� XOXVODUDUDVó� G¾] H\ GH� LVWLNUDU� YH� UHIDK
¾] HULQGHQ�EDUó" ��GRVWOXN�YH�VDP LP L�NRP " XOXáD�GD\ DOó�XOXVODUDUDVó
LOL" NLOHULQ� JHOL" WLULOP HVL�� D\ UóFD� LKWLODIODU� LOH� E¸ OJHVHO� YH� N¾UHVHO
J¾YHQOLN� YH� LVWLNUDU� P HVHOHOHULQLQ� ©̧ ] ¾P OHQP HVL� \ ¸ Q¾QGH� RUWDN
©DED�J¸ VWHUHFHNOHULQH�GH�DWóIWD�EXOXQXOP X" WXU��
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� X� D� %H\ DQQDP HVL� YH� 7¾UN� ' ¾Q\ DVíQGD� . XUXP VDO
( QWHJ UDV\ RQ�6¾UHFL

%H\ DQQDP HGH� WDUDIODUóQ�� J¾QFHO�� NDU" óOóNOó� LOJL� X\ DQGóUDQ
XOXVODUDUDVó� NRQXODUGD� GD\ DQó" P D� YH� NDU" óOóNOó� GHVWHN
VHUJLOH\ HUHN�\ DNóQ�YH\ D�¸ UW¾" HQ�WXWXP ODUGDQ�\ ROD�©óNDUDN�LNLOL�L"
ELUOLáLQL� GHULQOH" WLUHFHNOHUL� GH� YXUJXODQP ó" WóU�� ˜ ] HOOLNOH� %0 �
$* ò7�� $YUXSD� . RQVH\ L�� 7¾UN� ' LOL� . RQX" DQ� ž ONHOHU� ò" � %LUOLáL
. RQVH\ L�� òò7� GDKLO� XOXVODUDUDVó� YH� E¸ OJHVHO� NXUXOX" ODU
©HU©HYHVLQGH�ELUELULQH�NDU" óOóNOó�GHVWHN�YHUHFHNOHUL�EHOLUWLOP L" WLU�
%X�KXVXVWD�¸ ] HOOLNOH�GH�HVNL�DGó\ OD�7¾UN�' LOL�. RQX" DQ�ž ONHOHU�ò"
%LUOLáL�. RQVH\ L��\ HQL�DGó\ OD�7¾UN�' HYOHWOHUL�7H" NLODWó�NDSVDP óQGD
DWóODQ� DGóP ODU� ¸ QHP OLGLU�� =LUD� \ HQL� Ģ QHP GH� EH\ DQQDP HQLQ
DUGóQGDQ� 7' 7� E¾Q\ HVLQGH� ED" WD� HáLWLP �� N¾OW¾U�� WDULK� ¸ áUHWLP L�
KDULWD� ROP DN� ¾] HUH� SHN� ©RN� NRQXGD� ¸ QHP OL� RUWDN� DGóP ODU
DWóOP ó" WóU��˜ UQHáLQ�� � �KDUIWHQ�ROX" DQ�•2 UWDN�7¾UN�$OIDEHVL�Ž�7¾UN
' HYOHWOHUL� 7H" NLODWóŠQóQ� XKGHVLQGH� ROX" WXUXODQ� •7¾UN� ' ¾Q\ DVó
2 UWDN� $OIDEH� . RP LV\ RQXŽ� WDUDIóQGDQ� R\ � ELUOLáL\ OH� NDEXO
HGLOP L" WLU�� %X� WDULK°� YH� VWUDWHMLN� ©DOó" P DQóQ� •6RQX©� %LOGLUJHVLŽ
� � � � �\ óOóQGD�LOJLOL�GHYOHW�P DNDP ODUóQD�YH�7¾UN�' HYOHWOHUL�7H" NLODWó
$NVDNDOODU� . RQVH\ L� %D" NDQOóáóŠQD� VXQXODUDN� NRP LV\ RQ
¾\ HOHULQFH� R\ � ELUOLáL\ OH� NDEXO� HGLOP L" WLU�� >� @� %X� DGóP � GD� ! X" D
%H\ DQQDP HVLŠQGH� EHOLUWLOHQ� KXVXVODUD� ULD\ HW� HGLOHUHN� 7¾UN
G¾Q\ DVóQGD�LOHUOHP H�ND\ GHGLOGLáLQL�J¸ VWHUP HNWHGLU�

mn�‰‚ “‡•†• �• •–æ‚ • �2� “•‚ Œ
� ñ“Œ�� •‡‚ ƒ†”Š(3�� ñ“Œ

� †—•†••†“Š�� †æŒŠ•‚ •­1• ­•
–‰…†”Š• …†�• •–æ•–“–•‚ •
2� ñ“Œ�� ñ• š‚ ” ­�� “•‚ Œ
� •‡‚ ƒ†�� • Ž Š”š• • –3

•‚ “‚ ‡­• …‚ • �• š�ƒŠ“•Šº Šš•†
Œ‚ ƒ–•�†…Š•Ž Šæ•Š“'�

ZZZ�WXGSDP�RUJ

âæ


 � � � � � � � � � �� + � QCQ
 Q� �� C�÷ �� � � �
C� CÛ�� � � Û� � Û
 � � � �� Û÷ � Û
 	� � Û�� Q� � � � � '
Û� � � � Û� ÑÛ� �� � � Û� � 
 � � �� � � Û� � 	÷ 	
UXH$G�� XG�y/=� /~�� � q � � 5�� H~<e ^

7¾UN�' ¾Q\ DVí�2 UWDN�$OIDEH�. RP LV\ RQX�ž ©¾QF¾�7RSODQWíVí��%DN¾�>� @

[ � y/�y} Cø(É� ã̀áãæ



%LU� GLáHU� P DGGHGH� LVH� WDUDIODUGDQ� KHUKDQJL� ELULQLQ� NDQDDWLQH
J¸ UH� RQXQ� EDáóP Vó] OóáóQD�� HJHP HQOLáLQH�� WRSUDN� E¾W¾QO¾á¾QH�
XOXVODUDUDVó� G¾] H\ GH� WDQóQP ó" � VóQóUODUóQóQ� GRNXQXOP D] OóáóQD
YH\ D� J¾YHQOLáLQH� NDU" ó� ¾©¾QF¾� ELU� GHYOHW� YH\ D� GHYOHWOHU
WDUDIóQGDQ�WHKGLW�YH�VDOGóUó�JHU©HNOH" WLULOGLáLQGH��WDUDIODUóQ�RUWDN
LVWL" DUHOHU� \ DSDFDáó� YH� EX� WHKGLW� YH\ D� VDOGóUóQóQ� ¸ QOHQP HVL
DP DFó\ OD� %0 � ! DUWóŠQóQ� DP D©� YH� LONHOHULQH� X\ JXQ� JLUL" LP OHUGH
EXOXQDFDNODUó�� ELUELULQH� %0 � ! DUWóŠQD� X\ JXQ� " HNLOGH� JHUHNOL
\ DUGóP ó� \ DSDFDNODUó� EHOLUWLOP L" WLU�� %X� \ DUGóP óQ� NDSVDP � YH
EL©LP LQLQ� LVH� LYHGL� \ DSóODFDN� J¸ U¾" P HOHU� \ ROX\ OD� EHOLUOHQHFHáL�
RUWDN� WHGELUOHU� DOóQP DVó� L©LQ� VDYXQP D� LKWL\ D©ODUóQóQ
NDU" óODQP DVóQD� NDUDU� YHULOHFHáL� YH� VLODKOó� NXYYHWOHULQ� J¾©� YH
\ ¸ QHWLP � ELULP OHULQLQ� NRRUGLQHOL� IDDOL\ HW� VDáOD\ DFDáó
ND\ GHGLOP L" WLU�� %X� P DGGHGHQ� KDUHNHWOH� WDUDIODUóQ� ¸ ] HOOLNOH
J¾YHQOLN�YH�VDYXQP D�NRQXODUóQGD�GD�RUWDN�KDUHNHW�HGHFHáLQLQ
WDDKK¾W�HGLOGLáL�DQOD" óOP DNWDGóU��

%H\ DQQDP HGH� D\ UóFD� WDUDIODUóQ� J¾YHQOLN� NRQVH\ OHULQLQ� P LOOL
J¾YHQOLN� NRQXODUóQGD� G¾] HQOL� RODUDN� RUWDN� WRSODQWóODU
G¾] HQOH\ HFHáL� YH� EX� WRSODQWóODUGD� XOXVDO� ©óNDUODUóQ�� WDUDIODUóQ
©óNDUODUóQó� HWNLOH\ HQ� E¸ OJHVHO� YH� XOXVODUDUDVó� J¾YHQOLN
NRQXODUóQóQ� P ¾] DNHUHVLQLQ� JHU©HNOH" WLULOHFHáL� GH� EHOLUWLOP L" WLU�
%̧ \ OHFH� WDUDIODUóQ�� LNL� NDUGH" � ¾ONH� VLODKOó� NXYYHWOHULQLQ� ©DáóQ
JHUHNOHULQH� X\ JXQ� RODUDN� \ HQLGHQ� \ DSóODQGóUóOP DVó� YH
P RGHUQL] DV\ RQXQD� \ ¸ QHOLN� RODUDN� RUWDN� ©DED� J¸ VWHUP H\ H
GHYDP � HGHFHáLQH� L" DUHW� HGLOP L" WLU�� %X� P DGGH� LOH� J¾YHQOLN
NRQXODUóQGD� P ¾] DNHUH� YH� VLODKOó� NXYYHWOHULQ
P RGHUQL] DV\ RQXQGD�RUWDN�KDUHNHW�HGLOHFHáL��WDUDIODUóQ�J¾YHQOLN
NRQVH\ OHULQLQ� XOXVDO� ©óNDUODU� GRáUXOWXVXQGD� ELUOLNWH� KDUHNHW
HGHFHNOHUL�DQOD" óOP DNWDGóU�

� X� D� %H\ DQQDP HVL� ‰HU©HYHVLQGH� 7¾UNL\ H� $ ] HUED\ FDQ
6WUDWHMLN� ì� � %LUOLßL� � 6DYXQP D� � * ¾YHQOLN� � 7HNQRORML� YH
( NRQRP LGH�2 UWDN�$GíP ODU
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%H\ DQQDP HGH� GLNNDW� ©HNHQ� KXVXVODUGDQ� ELUL� GH� WDUDIODUóQ
( UP HQL� L" JDOLQGHQ� NXUWDUóODQ� UD\ RQODUGD� P D\ óQOó� DUD] LOHULQ
WHP L] OHQP HVL� YH� KD\ DWóQ� QRUP DOOH" WLULOP HVL� IDDOL\ HWOHULQLQ
GHVWHNOHQP HVLGLU�� %H\ DQQDP HQLQ� LP ] DODQP DVóQóQ� DUGóQGDQ
( NLP � � � � � ŠGH� 7¾UN� 6LODKOó� . XYYHWOHUL� ˜ ] HO� 0 D\ óQ� $UDP D
7HP L] OHP H� � ˜ 0 $7� �WLP OHUL�E¸ OJHGH�J¸ UHY�DOP D\ D�ED" ODP ó" �YH
&HEUD\ óO� YH� $áGDP � E¸ OJHOHULQGH� P D\ óQ� DUDP D� YH� LP KD
IDDOL\ HWOHULQL� \ ¾U¾WP ¾" OHUGLU�� >� @� $\ UóFD� � � � � � \ óOóQGD� GD
$] HUED\ FDQ� 0 D\ óQ� 7HP L] OHP H� $MDQVó� �$1 $0 $� � LOH� $] HUED\ FDQ
6LODKOó� . XYYHWOHULQH� EDáOó� LVWLKNDP � ELUOLNOHUL�� 2 ODáDQ¾VW¾� +DOOHU
%DNDQOóáó��6óQóU�+L] P HWOHUL�. RP XWDQOóáó�LOH�7¾UN�6LODKOó�. XYYHWOHUL
�76. � �˜ ] HO�0 D\ óQ�$UDP D�7HP L] OHP H�� ˜ 0 $7� �WLP OHUL�WDUDIóQGDQ
P D\ óQ�WHP L] OHP H�IDDOL\ HWOHUL�GHYDP �HWP L" WLU��>� @�%X�DGóP ODU�GD
EH\ DQQDP HGH�EHOLUWLOHQ�W¾P �KXVXVODUD�WDUDIODUóQ�WLWL] OLNOH�ULD\ HW
HWWLáLQL�J¸ VWHUP HVL�EDNóP óQGDQ�¸ QHP OLGLU�

%H\ DQQDP HGH�D\ UóFD�WDUDIODUóQ��VDYXQP D�\ HWHQHNOHULQLQ�YH�DVNHU°

J¾YHQOLáLQ�J¾©OHQGLULOP HVLQH� \ ¸ QHOLN�SHUVRQHO�P ¾EDGHOHVL��RUWDN

HáLWLP � YH� WDWELNDWODUóQ� G¾] HQOHQP HVL�� LNL� ¾ONH� VLODKOó� NXYYHWOHULQLQ

ELUOLNWH� ©DOó" DELOLUOLáLQLQ� DUWóUóOP DVó�� P RGHUQ� WHNQRORMLOHUH� GD\ DOó

VLODK� YH� P ¾KLP P DWODUóQ� \ ¸ QHWLOP HVLQGH� \ DNóQ� L" � ELUOLáL� YH� EX

DP D©OD� \ HWNLOL� NXUXP � YH� NXUXOX" ODUóQ� NRRUGLQHOL� IDDOL\ HWLQLQ

VDáODQP DVóQóQ�WH" YLN�HGLOHFHáL�GH�ND\ GHGLOP L" WLU��%̧ \ OHFH�7¾UNL\ H

YH� $] HUED\ FDQŠóQ� GLáHU� GRVW� GHYOHWOHULQ� RUGXODUó� LOH� DVNHU°

WDWELNDWODU�G¾] HQOHQP HVLQL�GHVWHNOH\ HFHNOHUL�GH�EHOLUWLOP L" WLU�
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%H\ DQQDP H\ H� J¸ UH� WDUDIODU�� XOXVDO� YH� XOXVODUDUDVó
\ ¾N¾P O¾O¾NOHULQL� J¸ ] � ¸ Q¾QGH� EXOXQGXUP DN� VXUHWL\ OH�� GHQL] �
KDYD� YH� X] D\ � DODQóQGD� NDU" óOóNOó� WHNQRORML� SD\ OD" óP óQGD
EXOXQDUDN�� P ¾" WHUHN� \ HWHQHNOHULQ� JHOL" WLULOP HVL� P DNVDGó\ OD
RUWDN� SURMHOHULQ� \ ¾U¾W¾OP HVLQL� WH" YLN� HGHFHN� YH� NDU" óOóNOó
VDYXQP D� VDQD\ LL� WHNQRORMLOHULQLQ� JHOL" WLULOP HVLQH� ROXP OX� NDWNó
VDáOD\ DFDN� DGóP ODU� GD� DWDFDNODUGóU�� %X� EDáODP GD� VDKLS
ROGXNODUó� VLODK� YH� P ¾KLP P DWOD�� EXQODUóQ� ¾UHWLP � WHNQRORMLOHULQL
NDU" óOóNOó� " HNLOGH� WH" YLN� HGHFHN� YH� K¤OLKD] óUGD� ¾ONHOHULQGH
P HYFXW� ROP D\ DQ� ¾UHWLP � DODQODUóQóQ� ROX" WXUXOP DVóQó�� RUWDN
DUD" WóUP D� YH� ¾UHWLP � IDDOL\ HWOHULQLQ� JHU©HNOH" WLULOP HVLQL�� LNL� ¾ONH
VDYXQP D� VDQD\ L� NXUXP ODUóQóQ� WHNQRORML�� DVNHU°� ¾U¾QOHU� YH
KL] P HWOHU� DODQóQGD� \ HUOL� YH� XOXVODUDUDVó� SD] DUGD� L" � ELUOLáL
\ DSP DVóQó� GD� GHVWHNOH\ HFHNOHUGLU�� %X� P DGGH� LOH� LNL� ¾ONHQLQ
DVNHU°�HáLWLP ��WH©KL] DW�YH�GRQDQóP óQ� \ DQó�VóUD�VDYXQP D�VDQD\ L
NRQXODUóQGD� GD� DUD" WóUP D� YH� JHOL" WLUP HGH� RUWDN� KDUHNHW
HGHFHNOHUL�ND\ óW�DOWóQD�DOóQP ó" WóU��

7DUDIODU�EH\ DQQDP H�LOH�LNL�GHYOHW�DUDVóQGD�JHOL" WLULOHQ�YH�RQODUóQ
©óNDUODUóQD� X\ JXQ� DVNHU°�� VL\ DVL� L" � ELUOLáLQLQ� ¾©¾QF¾� GHYOHWOHUH
NDU" ó� ROP DGóáóQó� GD� EHOLUWP L" OHUGLU�� 6LEHU� J¾YHQOLN� DODQóQGD� L"
ELUOLáLQLQ� GDKD� GD� JHOL" WLULOP HVLQLQ� ¸ QHP LQL� YXUJXOD\ DUDN� EX
DODQGD�RUWDN�ELOLP VHO�DUD" WóUP D�©DOó" P DODUó��X] P DQ�HáLWLP OHULQLQ
JHU©HNOH" WLULOHFHáL� YH� NDU" óOóNOó� WHNQLN� L" � ELUOLáLQLQ� WH" YLN
HGLOHFHáL� GH� EH\ DQ� HGLOP L" WLU�� %H\ DQQDP HQLQ� HQ� ¸ QHP OL
QRNWDODUóQGDQ�ELUL�GH�WLFDUL�YH�HNRQRP LN�LOL" NLOHUGLU��%X�NRQXGD
XOXVDO� HNRQRP LOHULQLQ� YH� LKUDFDWóQ� ©H" LWOHQGLULOP HVL�� D\ Qó
] DP DQGD� JHOHFHáH� Ģ Q¾N� DODQODUGD� RUWDN� ¾UHWLP LQ
ROX" WXUXOP DVó�� \ DWóUóP � DODQóQGDNL� L" � ELUOLáLQLQ� NDU" óOóNOó� ID\ GDOó
JHOL" LP L� L©LQ� GDKD� HOYHUL" OL� RUWDP óQ� JHOL" WLULOP HVL� \ ¸ Q¾QGHNL
©DEDODUóQ� \ RáXQOD" WóUóODFDáó� GD� ND\ GHGLOP L" WLU�� %X� KXVXVWD�
7¾UNL\ H� YH� $] HUED\ FDQ� ¾U¾QOHULQLQ� VHUEHVW� GROD" óP óQóQ
VDáODQP DVó� P HNDQL] P DODUóQóQ� ROX" WXUXOP DVó� \ ¸ Q¾QGH
JHUHNHQOHULQ�\ DSóODFDáó�GD�EHOLUWLOP L" WLU��
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! X� D� %H\ DQQDP HVLåQLQ� - HRSROLWLN� 9L] \ RQX� � ( QHUML
* ¾YHQOLßL� �8 OD� WíUP D�$ßí�YH�7¾UN�' ¾Q\ DVí�( QWHJ UDV\ RQX

�! X" D�%H\ DQQDP HVL��E¸ OJHQLQ�YH�$YUXSDŠQóQ�HQHUML�J¾YHQOLáLQH
NDWNó� YHUHQ�� GRáDO� JD] � ND\ QDN� YH� J¾] HUJ¤K� ©H" LWOHQGLUP HVL
VDáOD\ DQ� VWUDWHMLN� * ¾QH\ � * D] � . RULGRUXŠQXQ� KD\ DWD
JH©LULOP HVLQGH� 7¾UNL\ H� YH� $] HUED\ FDQŠóQ� ¸ QF¾� URO¾Q¾� GH
YXUJXOD\ DQ�ELU�DQWOD" P DGóU��7DUDIODU�EX�EH\ DQQDP H�LOH��* ¾QH\
* D] � . RULGRUXŠQXQ� HWNLOL� EL©LP GH� NXOODQóOP DVó� YH� GDKD� GD
JHOL" WLULOP HVLQH� \ ¸ QHOLN� ©DEDODUó� NRRUGLQHOL� " HNLOGH
V¾UG¾UHFHNOHULQL� EH\ DQ� HWP L" OHUGLU�� $\ UóFD� N¾UHVHO� HQHUML
VHNW̧U¾QGHNL�JHOL" P HOHUL�GH�GLNNDWH�DODUDN��E¸ OJHQLQ�HQHUML�DU]
J¾YHQOLáLQLQ� SHNL" WLULOP HVLQL� WHP LQHQ� HOHNWULN� DODQóQGD� GD
E¸ OJHVHO� L" � ELUOLáLQH� NDWNó� VDáOD\ DFDN� ©DEDODUóQ� DUWóUóODUDN
V¾UG¾U¾OP HVL� NRQXVXQGDNL� QL\ HWOHULQL� GH� RUWD\ D� NR\ P X" ODUGóU�
%X� P DGGH� LOH� J¸ U¾OG¾á¾� ¾] HUH�� DVOóQGD� 7¾UNL\ H� $] HUED\ FDQ
LOL" NLOHULQGH� VDYXQP DGDQ� HáLWLP H�� HQHUMLGHQ� WLFDUHWH� SHN� ©RN
NRQXGD� RUWDN� KDUHNHW� HWP H� YH� GD\ DQó" P DQóQ� ¸ Q� SODQD� ©óNWóáó
DQOD" óOP DNWDGóU��

%H\ DQQDP H� D\ UóFD� LNL� ¾ONH� WRSUDNODUóQGDQ� JH©HQ� ' RáX�
%DWó� 2 UWD� XOXVODUDUDVó� XOD" WóUP D� NRULGRUXQXQ� UHNDEHW
NDELOL\ HWLQLQ� DUWóUóOP DVó� DP DFó\ OD� NDU" óOóNOó� L" � ELUOLáLQH� GH� YXUJX
\ DSP DNWDGóU�� 7¾UNL\ H� YH� $] HUED\ FDQ� DNóOOó� XOD" óP � VLVWHP OHUL
WHNQRORMLOHULQGHQ� LVWLIDGH� HGLOHUHN�� XOXVODUDUDVó� XOD" WóUP D
NRULGRUODUóQóQ� 7¾UNL\ H� $] HUED\ FDQ� E¸ O¾P OHULQGH� WUDQVLW�
XOD" WóUP D� SRWDQVL\ HOLQLQ� GDKD� GD� JHOL" WLUHFHáL� GH� EH\ DQ
HGLOP L" WLU�� 7¾UNL\ H� YH� $] HUED\ FDQŠó� ELUOH" WLUHQ� $] HUED\ FDQ
&XP KXUL\ HWL� %DWó� UD\ RQODUó� LOH� $] HUED\ FDQ� &XP KXUL\ HWLŠQLQ
1 DK©óYDQ� ˜ ] HUN� &XP KXUL\ HWL� DUDVóQGDNL� NRULGRUXQ� �=HQJH] XU
. RULGRUX� � D©óOP DVóQóQ� YH� V̧ ] � NRQXVX� NRULGRUXQ� GHYDP ó� RODUDN
1 DK©óYDQ� . DUV� GHP LU\ ROXQXQ� LQ" DDWóQóQ� LNL� ¾ONH� DUDVóQGDNL
XOD" WóUP D� LOHWL" LP � LOL" NLOHULQLQ� \ RáXQOD" WóUóOP DVóQD� ¸ QHP OL� NDWNó
VDáOD\ DFDáóQD�GD�DWóIWD�EXOXQXOP X" WXU���
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%X� P DGGH�� ¸ ] HOOLNOH� =HQJH] XU� . RULGRUX� EDNóP óQGDQ� ROGXN©D
¸ QHP OLGLU�� =LUD� EX� NRULGRU� KHP � 7¾UNL\ HŠQLQ� 7¾UN� G¾Q\ DVóQD� D©óOP DVó
KHP � GH� 7¾UN� G¾Q\ DVó� LOH� ELUOH" P HVL� EDNóP óQGDQ� ¸ QHP OLGLU�� %X
QHGHQOH� \ DNóQ� ELU� ] DP DQGD� EX� NRULGRUXQ� D©óOP DVó� GD� ! X" D
%H\ DQQDP HVLŠQGH� \ HU�DODQ�KXVXVODUGDQ�ELUL�RODUDN�¸ QH�©óNP DNWDGóU�
' ROD\ óVó\ OD�� � �J¾QO¾N�. DUDEDá�=DIHULŠQLQ�DUGóQGDQ�VóNOóNOD�XOXVODUDUDVó
NDP XR\ XQXQ�J¾QGHP LQH�JHOP H\ H�ED" OD\ DQ�=HQJH] XU�. RULGRUX��! X" D
%H\ DQQDP HVLŠQGH�GH�EHOLUWLOGLáL�¾] HUH�7¾UNL\ H�YH�$] HUED\ FDQŠó�NDUD
\ ROX\ OD�ELUOH" WLUP HVL�YH�P HYFXW�SRWDQVL\ HOL�QHGHQL\ OH�NULWLN�ELU�¸ QHP H
VDKLSWLU�� %X� NRULGRUXQ� D©óOP DVó� LOH� 7¾UNL\ H� $] HUED\ FDQ� LOL" NLOHULQGH
ED" WD�HNRQRP L�ROP DN�¾] HUH�VL\ DVL��MHRSROLWLN�YH�J¾YHQOLN�NRQXODUóQGD
ROP DN� ¾] HUH� \ HQL� ELU� Ģ QHP LQ� ED" OD\ DFDNWóU�� $\ Qó� ] DP DQGD� LNL
GHYOHWLQ� MHRSROLWLN� Q¾IX] X� YH� HWNLVLQLQ� GH� DUWDFDáóQó� V̧ \ OHP HN
P ¾P N¾QG¾U�� %X� NRULGRU� VDGHFH� 7¾UNL\ H� YH� $] HUED\ FDQ� LOL" NLOHUL
EDNóP óQGDQ�GHáLO��D\ Qó�] DP DQGD�7' 7�D©óVóQGDQ�GD�¸ QHP OL�ND] DQóP ODUó
RODQ�ELU�NRULGRUGXU��%X�QHGHQOH�K¤OHQ�NRULGRUXQ�D©óOP DVóQD�E¸ OJHVHO
YH� N¾UHVHO� ¸ O©HNWH� NDU" ó� ©óNDQ� GHYOHWOHULQ� ROGXáXQX� GD� EHOLUWP HNWH
\ DUDU� YDUGóU�� =HQJH] XU� . RULGRUX�� ! X" D� %H\ DQQDP HVLŠQLQ� \ DQó� VóUD
5XV\ D� ¸ QF¾O¾á¾QGH� LP ] DODQDQ� DQWOD" P D� P HWQLQGH� GH� \ HU� DODQ� ELU
KXVXVWX� DQFDN� JHOLQHQ� QRNWDGD� K¤OHQ� EX� KXVXVWD� EHNOHQHQ� RUDQGD
ELU�LOHUOHP H�VDáODQDP DP ó" �ROXQP DVó��NRQXQXQ�©RN�ER\ XWOX�ROGXáXQX
J¸ VWHUP HNWHGLU��

%H\ DQQDP HGH� WDUDIODU�� 7¾UNL\ H� LOH� $] HUED\ FDQ� DUDVóQGDNL� LOL" NLOHULQ
P HYFXW� VHYL\ HVLQLQ� JHQHO� E¸ OJHVHO� YH� XOXVODUDUDVó� EDUó" � YH� LVWLNUDUD
NDWNóGD�EXOXQGXáXQX��LOL" NLOHULQ�VDGHFH�LNL�¾ONH\ H�GHáLO��D\ Qó�] DP DQGD
E¸ OJH\ H�EDUó" �YH�LVWLNUDU�JHWLUHUHN��ED" WD�E¸ OJH�¾ONHOHUL�ROP DN�¾] HUH
XOXVODUDUDVó�WRSOXP XQ�KX] XU��EDUó" �YH�©óNDUODUóQD�GD�KL] P HW�HGHFHáLQL
YXUJXODP ó" ODUGóU��
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%X� NDSVDP GD� E¸ OJHVHO� YH� XOXVODUDUDVó� LVWLNUDU� YH� J¾YHQOLáL
ROXP VX] �" HNLOGH�HWNLOH\ HQ�©H" LWOL�WHKGLW�YH�©DáUóODUD��¸ ] HOOLNOH�WHU̧ U�
RQXQ�W¾P �" HNLO�YH�WH] DK¾UOHULQH��ILQDQVP DQóQD��D\ Qó�] DP DQGD�NLWOH
LP KD� VLODKODUóQóQ� \ D\ óOP DVóQD�� RUJDQL] H� VX©ODUD�� NDUD� SDUD
DNODQP DVóQD��X\ X" WXUXFX�ND©DN©óOóáóQD��LQVDQ�WLFDUHWLQH�� \ DVDGó" ó
J¸ ©H� NDU" ó� P ¾FDGHOH� DODQóQGD� RUWDN� ©DED� YH� L" � ELUOLNOHULQL
JHQL" OHWP H\ L�YH�GHULQOH" WLUP H\ L�GH�EH\ DQ�HWP L" OHUGLU�

%H\ DQQDP HGH� WDUDIODUóQ� HJHP HQOLáLQH�� WRSUDN� E¾W¾QO¾á¾QH�
VóQóUODUóQóQ� GRNXQXOP D] OóáóQD�� LVWLNUDU� YH� J¾YHQOLáLQH� \ ¸ QHOLN� W¾P
H\ OHP OHULQ�� D\ Qó� ] DP DQGD� WHU̧ U¾Q� W¾P � " HNLO� YH� WH] DK¾UOHULQLQ� GH
NóQDQGóáó� EHOLUWLOP L" WLU�� $\ UóFD� 7¾UNL\ H� &XP KXUL\ HWLŠQLQ� WHU̧ UL] P H
NDU" ó� \ ¾U¾WW¾á¾� P ¾FDGHOHQLQ� NDWL� VXUHWWH� GHVWHNOHQGLáL� GH
EHOLUWLOP L" WLU�� 7DUDIODUóQ�� ©H" LWOL� ¾ONHOHUGH� \ D" D\ DQ� 7¾UN� YH
$] HUED\ FDQ� GLDVSRUDODUó� DUDVóQGDNL� L" � ELUOLáLQLQ� GDKD� VóNó� ELU
" HNLOGH� JHOL" WLULOP HVL�� RQODUóQ� P DUX] � NDOGóNODUó� JHQHO� VRUXQODU
NDU" óVóQGD� ELUOLNWH� DGóP � DWóOP DVó� YH� GHYDP Oó� GD\ DQó" P D
VHUJLOHQP HVL� DP DFó\ OD� JD\ UHWOHULQL� ELUOH" WLUHFHNOHULQH� GH� DWóIWD
EXOXQXOP X" WXU��7DUDIODUóQ�¾ONHOHULQLQ�WDQóWóP ó�YH�XOXVDO�©óNDUODUóQóQ
NRUXQP DVóQD� GDLU� WDULK°� JHU©HNOHULQ� NDP XR\ XQD� GX\ XUXOP DVóQGD
NRRUGLQDV\ RQXQX� YH� NDU" óOóNOó� GHVWHáL� WH" YLN� HGHFHNOHUL� GH
YXUJXODQP ó" WóU��

%X� P DGGH� NDSVDP óQGD� ( U] LQFDQ� %LQDOL� <óOGóUóP � ž QLYHUVLWHVL
�( %<ž � �YH�<XUWGó" ó�7¾UNOHU�YH�$NUDED�7RSOXOXNODU�%D" NDQOóáóŠQóQ�L"
ELUOLáLQGH� ( U] LQFDQŠGD� JHU©HNOH" WLULOHQ� 7¾UNL\ H� <¾] \ óOóQGD� � �
8 OXVODUDUDVó� 7¾UN� ' LDVSRUDVó� 6HP SR] \ XP X¸ UQHN� J¸ VWHULOHELOLU�
' DKD� ¸ QFHNL� P DGGHOHUGH� ROGXáX� JLEL� EX� NóVóP GD� GD� 7¾UN
GLDVSRUDVó� VHP SR] \ XP X� LOH� EH\ DQQDP HGH� EHOLUWLOHQ� KXVXVODUD
ULD\ HW� HGLOGLáL� V̧ \ OHQHELOLU�� %X� VHP SR] \ XP GD� 7¾UN� ' ¾Q\ DVóQGD
J¸ ©�� J¸ ©P HQOLN�� P HG\ D�� GLSORP DVL�� VLYLO� WRSOXP � NXUXOX" ODUó�
ORELFLOLN�� \ XP X" DN� J¾©�� òVODP RIREL�� WDULK�� N¾OW¾U�� VDQDW�� HáLWLP �
GLDVSRUD��WLFDUHW��XOXVODUDUDVó�LOL" NLOHU��HNRQRP L��LODKL\ DW�YH�KXNXN
JLEL� SHN� ©RN� NRQX� WDUWó" óOP ó" � YH� ED" WD� %DWó� ¾ONHOHUL� ROP DN� ¾] HUH�
G¾Q\ DQóQ� Ģ UW� ELU� \ DQóQGDNL� 7¾UN� GLDVSRUDVó� WHP VLOFLOHUL� RUWDN
KHGHIOHU� GRáUXOWXVXQGD� ELU� DUD\ D� JHOP L" WLU�� %X� \ ¸ Q¾\ OH
EH\ DQQDP HGH� EHOLUWLOHQ� KXVXVODUóQ� DGóP � DGóP � X\ JXODQGóáóQó
V̧ \ OHP HN�P ¾P N¾QG¾U��
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%H\ DQQDP HGH� GLNNDW� ©HNHQ� ELU� GLáHU� KXVXV� GD� 7¾UN� ( UP HQL

LOL" NLOHUL\ OH�LOJLOLGLU��( UP HQLVWDQŠóQ�7¾UNL\ HŠ\ H�NDU" ó�DVóOVó] �LGGLDODUóQóQ�

WDULKLQ� ©DUSóWóOP DVó� YH� WDULKL� JHU©HNOHULQ� WDKULI� HGLOHUHN

VL\ DVDOOD" WóUóOP DVó� JLUL" LP OHULQLQ� E¸ OJHGH� EDUó" � YH� LVWLNUDUD� ] DUDU

YHUGLáL�YXUJXODQP ó" WóU��� � � � �ROD\ ODUóQD�LOL" NLQ�RODUDN�NHQGL�DU" LYOHULQL

D©DQ� 7¾UNL\ HŠQLQ�� ( UP HQLVWDQŠGDNL� YH� GLáHU� ¾ONHOHUGHNL� DU" LYOHULQ

D©óOP DVó� YH� EX� NRQXGD� WDULK©LOHU� WDUDIóQGDQ� DUD" WóUP DODUóQ

\ DSóOP DVóQD� \ ¸ QHOLN� ©DEDODUóQóQ� GHVWHNOHQHFHáL� EHOLUWLOP L" WLU�� � �

$UDOóN�� � � � �WDULKLQGH�LP ] DODQDQ�•7¾UNL\ H�&XP KXUL\ HWL�LOH�$] HUED\ FDQ

&XP KXUL\ HWL� $UDVóQGD� 0 HG\ D� $ODQóQGD� 6WUDWHMLN� ò" � %LUOLáLQH� ' DLU

0 XWDEDNDW� =DSWóŽQD� X\ JXQ� RODUDN� 7¾UNL\ H� $] HUED\ FDQ� 0 HG\ D

3ODWIRUP XŠQXQ� RODQDNODUóQó� J¸ ] � ¸ Q¾QGH� EXOXQGXUDUDN�� LNL� ¾ONHQLQ

LOJLOL� NXUXP ODUó� DUDVóQGD� HQIRUP DV\ RQ�� LOHWL" LP � YH� VRV\ DO� GLSORP DVL

DODQODUóQGDNL� L" � ELUOLáLQL� GDKD� GD� J¾©OHQGLUHFHN� YH� EX� ©HU©HYHGH

Gó" L" OHUL� EDNDQOóNODUó� DUDVóQGD� V¾UHNOL� HQIRUP DV\ RQD� LOL" NLQ� VóN

J¸ U¾" P HOHU�YH�GHáL" LP OHU�\ DSóODFDáóQD�L" DUHW�HGLOP L" WLU�

%H\ DQQDP HGH� WDUDIODUóQ�� SDUODP HQWRODU� DUDVó� L" � ELUOLáLQLQ� GDKD� GD

J¾©OHQGLULOP HVL�YH�EX�\ ¸ QGH�NDU" óOóNOó�IDDOL\ HWOHULQ�DUWóUóOP DVóQó�WH" YLN

HGHFHNOHUL�GH�EHOLUWLOP L" WLU��$\ UóFD�LNL�KDONóQ�RUWDN�GHáHUOHULQLQ�¸ QHP OL

WH] DK¾UOHULQH�JHUHNOL�VRV\ DO�GHVWHáLQ�VDáODQDFDáó��WDULK°�YH�N¾OW¾UHO

P LUDVODUóQ� NRUXQP DVó� L©LQ� RUWDN� IDDOL\ HWOHULQ� JHU©HNOH" WLULOHFHáL� GH

EH\ DQ� HGLOP L" WLU�� 7¾UN� G¾Q\ DVóQóQ� ELUOLN� YH� UHIDKóQD� KL] P HW� HGHFHN

XOXVDO� YH� XOXVODUDUDVó� ©DEDODUóQ� DUWóUóOP DVóQD� GLNNDW� ©HNLOHUHN�� 7¾UN

N¾OW¾U� P LUDVóQóQ� XOXVODUDUDVó� G¾] H\ GH� WDQóWóP ó� YH� WH" YLNL� DODQóQGD

RUWDN�L" �ELUOLáLQLQ�J¾©OHQGLUHFHáLQH�YXUJX�\ DSóOP ó" WóU�
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$\ UóFD�7¾UN�GD\ DQó" P DVóQóQ�GDKD�GD�SHNL" WLULOP HVL�DP DFó\ OD�7¾UN
' LOL�. RQX" DQ�ž ONHOHU�ò" �%LUOLáL�. RQVH\ L��7¾UN�$NDGHP LVL��7¾UN�. ¾OW¾U
YH� 0 LUDVó� 9DNIó�� 7ž 5 . 62 <� YH� 7¾UN� ' LOL� . RQX" DQ� ž ONHOHU
3DUODP HQWHU� $VDP EOHVL� ©HU©HYHVLQGH� JHU©HNOH" WLULOHFHN
IDDOL\ HWOHUH�LYP H�ND] DQGóUDFDáó�GD�ND\ GHGLOP L" WLU��%H\ DQQDP H�LOH
ELU�WDUDIóQ�YDWDQGD" ODUóQóQ�GLáHU�WDUDIóQ�WRSUDNODUóQD�NLP OLN�NDUWó�LOH
VH\ DKDW� HWP HOHULQH� GDLU� NDEXO� HGLOHQ� DQOD" P DGDQ� GX\ XODQ
P HP QXQL\ HW�GH�LIDGH�HGLOP L" WLU��$\ UóFD�V̧ ] �NRQXVX�DQOD" P DQóQ�LNL
¾ONH� KDONODUó� DUDVóQGDNL� \ DNóQOóN� YH� LQVDQODU� DUDVóQGDNL� LOL" NLOHU
D©óVóQGDQ� P ¾VWHVQD� ¸ QHP LQH� ELQDHQ�� ELU� WDUDIóQ� YDWDQGD" ODUóQóQ
GLáHU� WDUDIóQ� WRSUDNODUóQGD� LNDP HW� HWP H� KDNNó� HOGH� HWP HOHULQL
P ¾WHNDELOL\ HW� LONHVLQH� GD\ DOó� RODUDN� NROD\ OD" WóUP DN� L©LQ� JHUHNOL
©DOó" P DODUóQ�\ DSóODFDáó�GD�EHOLUWLOP L" WLU�

6RQ� RODUDN�� WDUDIODU� JHUHNOL� GHYOHW� GHVWHáLQL� VDáOD\ DUDN� KDONODUó
DUDVóQGDNL� RUWDN� GHáHUOHUH� GD\ DOó� \ DNóQ� LOL" NLOHUL� LQVDQL�� VRV\ DO
J¾YHQOLN�� ELOLP VHO�� HáLWLP �� VDáOóN�� N¾OW¾U�� JHQ©OLN� YH� VSRU
DODQODUóQGD�GDKD�GD�JHOL" WLUHFHáLQL�YH�GHULQOH" WLUHFHáLQL�GH�EH\ DQ
HWP L" OHUGLU�� %X� DP D©OD�� LNL� ¾ONHQLQ� LOJLOL� NXUXP ODUó� WDUDIóQGDQ
RUWDNOD" D� RODUDN� V¾UHNOL� IDDOL\ HWOHU� JHU©HNOH" WLULOHFHáL
ND\ GHGLOP L" WLU�� 7¾P � EX� P DGGHOHULQ� \ HU� DOGóáó� EH\ DQQDP H� ! X" D
NHQWLQGH� � � � +D] LUDQ� � � � � � WDULKLQGH�� 7¾UNL\ H� 7¾UN©HVL� YH
$] HUED\ FDQ�7¾UN©HVL�ROP DN�¾] HUH�LNL�Q¾VKD�K¤OLQGH�LP ] DODQP ó" �YH
W¾P �P HWLQOHU�H" LW�GHUHFHGH�JH©HUOL�ROP DN�¾] HUH�NDEXO�HGLOP L" WLU�
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7¾UNL\ H� $ ] HUED\ FDQ�ìOL� NLOHULQGH�<HQL�' ¸ QHP

� � �J¾QO¾N�. DUDEDá�=DIHUL�LOH�RWX] �\ óOOóN�L" JDO�DOWóQGDNL�WRSUDNODUóQ
NXUWDUóOP DVó� YH� EX� V¾UH©WH� 7¾UNL\ HŠQLQ� $] HUED\ FDQŠD� VDáODGóáó
GHVWHN� LNL� ¾ONH� LOL" NLOHULQGH� \ HQL� ELU� Ģ QHP LQ� NDSóODUóQó
DUDODP ó" WóU��%X�JHOL" P H��EHUDEHULQGH�KHP �7¾UNL\ H� $] HUED\ FDQ
LOL" NLOHULQLQ� * ¾QH\ � . DINDV\ D� EDáODP óQGD� KHP � GH� 7¾UNL\ HŠQLQ
7¾UN�G¾Q\ DVó�LOH�LOHWL" LP LQGH�NULWLN�ELU�URO�R\ QDP D\ D�ED" ODP ó" WóU�
%X� DGóP � D\ Qó� ] DP DQGD� 7¾UNL\ HŠQLQ� * ¾QH\ � . DINDV\ D
E¸ OJHVLQGHNL�MHRSROLWLN�¸ QHP LQLQ�GH�DUWP DVóQD�YHVLOH�ROP X" WXU�
%X�EDáODP GD�7¾UNL\ HŠQLQ�7¾UN�G¾Q\ DVó�LOH�HQWHJUDV\ RQX��7¾UN
' HYOHWOHUL� 7H" NLODWó� EDáODP óQGD� \ ¾U¾WW¾á¾� IDDOL\ HWOHULQ� GH� EX
V¾UH©WH� JHOL" P HVLQH� NDWNó� VDáODP ó" WóU�� ˜ UQHáLQ� 7¾UN� ' HYOHWOHUL
7H" NLODWó� EDáODP óQGD� VL\ DVL�� HNRQRP LN�� XOD" WóUP D�� HáLWLP �
GLDVSRUD�JLEL�SHN�©RN�DODQGD�L" �ELUOLáLQLQ�NDSóODUó�DUDODQP ó" WóU�
>� � @� . X" NXVX] �� VRQ� Ģ QHP OHUGH� 7' 7Š\ H� ¾\ H� ED] ó� GHYOHWOHULQ
* ¾QH\ � . óEUóV� 5XP � <¸ QHWLP LŠQH� � * . 5<� � GDLU� DOGóNODUó� ELUWDNóP
NDUDUODU� W¾P � EX� \ D" DQDQ� JHOL" P HOHUOH� EDáGD" P DP DNWDGóU
DQFDN�\ LQH�GH�7' 7ŠGHNL�EX� ILNLU�D\ UóOóNODUóQóQ�GD�DVOóQGD�* ¾QH\
. DINDV\ DŠGD� \ D" DQDQ� JHOL" P HOHUOH� GRáUXGDQ� ELU� EDáODQWóVó
YDUGóU�� =LUD� 7¾UNL\ HŠQLQ� * ¾QH\ � . DINDV\ DŠGD� VRQ� Ģ QHP OHUGH
DUWDQ� HWNLVL� ED" WD� $%' � YH� $YUXSD� %LUOLáLŠQH� �$%� � ¾\ H� GHYOHWOHU
ROP DN� ¾] HUH� SHN� ©RN� NHVLP � WDUDIóQGDQ� \ DNóQGDQ� L] OHQP L" WLU�
7¾UN� ' HYOHWOHUL� 7H" NLODWó� ¾\ HVL� GHYOHWOHULQ� * . 5<Š\ H� E¾\ ¾NHO©L
DWDP D� NDUDUODUóQGD� $%ŠQLQ� ¸ QHP OL� ELU� URO¾� ROP X" WXU�� $%
. RQVH\ L�� � � � � 1 LVDQ� � � � � � WDULKOHULQGH� JHU©HNOH" WLULOHQ� %LULQFL
$%� 2 UWD� $V\ D� =LUYHVLŠQGH� ˜ ] EHNLVWDQ�� . D] DNLVWDQ�� . óUJó] LVWDQ�
7DFLNLVWDQ� YH� 7¾UNP HQLVWDQ� LOH� L" � ELUOLNOHULQL� •VWUDWHMLN� RUWDNOóNŽ
VHYL\ HVLQH�\ ¾NVHOWP H�NDUDUó�DOGóáóQó�GX\ XUP X" WXU��$\ UóFD�$%ŠQLQ
•VWUDWHMLN�RUWDNOóNŽ�NDSVDP óQGD� � �2 UWD�$V\ D�¾ONHVLQH� � � �P LO\ DU
DYUR� \ DWóUóP � \ DSDFDáóQó� D©óNODP DVó� GD� EX� GHYOHWOHULQ� \ ¾] ¾Q¾
%DWóŠ\ D�©HYLUP HVLQGH�¸ QHP OL�ELU�IDNW̧U�ROP X" WXU��>� � @
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%̧ OJ HVHO�YH�. ¾UHVHO�* HOL� P HOHULQ�7¾UNL\ H�$ ] HUED\ FDQ�
ìOL� NLOHULQH�( WNLOHUL

%̧ OJHVHO�YH�N¾UHVHO�JHOL" P HOHUH�EDNóOGóáóQGD�7¾UNL\ H� $] HUED\ FDQ
LOL" NLOHULQLQ� KHU� ] DP DQNLQGHQ� ©RN� GDKD� ID] OD� H" J¾G¾P � L©HULVLQGH
LOHUOHGLáL� ELU� Ģ QHP LQ� ED" ODGóáóQó� V̧ \ OHP HN� JHUHNLU�� %X� \ HQL
Ģ QHP LQ� NDSóODUó� ! X" D� %H\ DQQDP HVL� LOH� DUDODQP ó" WóU�� =LUD� EX
EH\ DQQDP H� LOH� 7¾UNL\ H� $] HUED\ FDQ� LOL" NLOHUL� KHP � •VWUDWHMLN
P ¾WWHILNOLNŽ�D" DP DVóQD�\ ¾NVHOP L" �KHP �GH�7¾UNL\ HŠQLQ�E¸ OJHVHO�HWNL
YH�Q¾IX] X�¸ ] HOOLNOH�GH�* ¾QH\ �. DINDV\ DŠGD�©RN�GDKD�EHOLUJLQ�ELU�K¤O
DOP ó" WóU��%X�EDáODP GD�7¾UNL\ HŠQLQ�E¸ OJHGH�DUWDQ�MHRSROLWLN�¸ QHP L
\ HQL� Ģ QHP GH� DUDODUóQGD� ( UP HQLVWDQŠóQ� GD� EXOXQGXáX� SHN� ©RN
¾ONHQLQ� P HYFXW� VRUXQODUóQ� ©̧ ] ¾P ¾QGH� 7¾UNL\ HŠQLQ
DUDEXOXFXOXáXQD� ED" YXUP DVóQD� VHEHEL\ HW� YHUP L" WLU�� ( UP HQLVWDQ
¸ UQHáLQH� EDNóOGóáóQGD� P HYFXW� \ ¸ QHWLP LQ� ¸ ] HOOLNOH� GH� 3D" LQ\ DQ
Ģ QHP L� LOH� \ ¾] ¾Q¾� 5XV\ DŠGDQ� %DWó� ©HYLUP HVL�� ( UP HQLVWDQŠóQ
E¸ OJHVHO� DQODP GD� ELU� SDUDGLJP D� GHáL" LP LQH� VHEHEL\ HW� YHUP L" WLU�
%̧ \ OHFH� ( UP HQLVWDQ�� \ HQL� Ģ QHP GH� $] HUED\ FDQ� LOH� VRUXQODUóQóQ
©̧ ] ¾P ¾QGH� DUWóN� 5XV\ DŠQóQ� GHáLO� 7¾UNL\ HŠQLQ� ¸ QF¾O¾á¾QGH
NXUXODFDN� ELU� EDUó" � P DVDVóQGD� P HYFXW� E¸ OJHVHO� VRUXQODUóQó
©̧ ] P HN�LVWHP HNWHGLU��

( UP HQLVWDQ�� \ HQL� Ģ QHP GH� DUWóN� E¸ OJHVHO� GHYOHWOHUOH� ¸ ] HOOLNOH� GH
NRP " XODUó\ OD� QRUP DOOH" P HGH� 7¾UNL\ HŠ\ L� ¸ QHP OL� ELU� DUDEXOXFX
RODUDN� J¸ UP HNWHGLU�� ( ULYDQŠGD� EX� \ óONL� � � � � � ROD\ ODUó\ OD� LOJLOL� � �
1 LVDQŠGD� JHU©HNOH" WLULOHQ� DQP D� HWNLQOLNOHULQGH� 3D" LQ\ DQŠóQ
WDNóQGóáó� WXWXP � YH� \ DSWóáó� D©óNODP DODU� GD� NHQGLVLQLQ� 7¾UNL\ H� LOH
V¾UG¾UG¾á¾� SROLWLNDGD� ELU� GHáL" LP � \ D" DQGóáóQó� J¸ VWHUP HNWHGLU�
%HQ] HU�ELU�GXUXP �8 NUD\ QD�6DYD" óQŠGD�GD�J¸ ] OHQP L" WLU��

8 NUD\ QD�VDYD" óQGD�\ D" DQDQ�ED" WD�HVLU�WDNDVó�YH�WDKóO�GLSORP DVLVL
ROP DN� ¾] HUH� SHN� ©RN� NRQXGD� 7¾UNL\ HŠQLQ� DUDEXOXFXOXN� URO¾� ¸ Q
SODQD�©óNP D\ D�ED" ODP ó" WóU��%X�GD�GDKD�¸ QFH�GH�EHOLUWLOGLáL�¾] HUH
E¸ OJHVHO� YH� N¾UHVHO� NUL] OHULQ� ©̧ ] ¾P ¾QGH� L] OHP L" � ROGXáX� REMHNWLI
SROLWLNDODUóQ� 7¾UNL\ HŠ\ H� ND] DQGóUP ó" � ROGXáX� SUHVWLML� J¸ VWHUP HVL
D©óVóQGDQ�¸ QHP OLGLU�
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7¾UNL\ H��VRQ�RODUDN�� � � � � �1 LVDQ�� � � � �WDULKOHULQGH�G¾] HQOHQHQ
$QWDO\ D� ' LSORP DVL� ) RUXP X� �$' ) � � � � � � NDSVDP óQGD
JHU©HNOH" WLULOHQ� •* ¾QH\ � . DINDV\ DŠGD� %̧ OJHVHO� ò" � %LUOLáL�
=RUOXNODU� YH� ) óUVDWODUŽ� ED" OóNOó� SDQHOGH� * ¾QH\ � . DINDV\ D
QóQ� ¾©
¾ONHVLQLQ� Gó" L" OHUL� EDNDQODUóQó� GD� ELU� DUD\ D� JHWLUP L" WLU�� 3DQHOGH
NRQX" DQ� $] HUED\ FDQ� &XP KXUL\ HWL� ' ó" L" OHUL� %DNDQó� - H\ KXQ
%D\ UDP RY�� * ¾QH\ � . DINDV\ DŠGD� ©DWó" P D� VRQUDVó� Ģ QHP H
JLULOGLáLQH� YH� JH©P L" LQ� DFó� P LUDVóQó� JHULGH� EóUDNP DN� VXUHWL\ OH
E¸ OJHGH� NDOóFó� YH� JHUL� Ģ QG¾U¾OHP H] � ELU� EDUó" � WHVLV� HWP H
\ ¸ Q¾QGH�WDULKL�YH�H" VL] �ELU�IóUVDWóQ�GRáGXáXQD�GLNNDW�©HNP L" WLU�
%XQXQOD� ELUOLNWH�� ( UP HQLVWDQ� $QD\ DVDVóŠQGD� YH� ED] ó� \ DVDO
G¾] HQOHP HOHUGH� \ HU� DODQ� NDOóFó� WRSUDN� WDOHSOHUL� JLEL� FLGGL
] RUOXNODUóQ� GD� K¤OHQ� V¾UG¾á¾Q¾� YXUJXODP ó" WóU�� %D\ UDP RY�
NDU" óOóNOó� J¾YHQLQ� LQ" DVóQó� ] RUOD" WóUDQ�� E¸ OJHVHO� LVWLNUDUó� WHKGLW
HGHQ� YH� EDUó" � J¾QGHP LQH� LOHUOHP H\ L� \ DYD" ODWDQ� EX� VRUXQODUóQ
DUWóN� \ DSóFó� ELU� \ DNOD" óP OD� HOH� DOóQP DVó� JHUHNWLáLQL� GH� LIDGH
HWP L" WLU�>� � @

$' ) � � � � ŠWH� ( UP HQLVWDQ� &XP KXUL\ HWL� ' ó" L" OHUL� %DNDQó� $UDUDW
0 LU] R\ DQ� LVH�� G¾Q\ DGD� W¾P � RODVó� VRUXODUó� \ DQóWOD\ DQ� YH� W¾P
NRQXODUó� NDSVD\ DQ� WHN� ELU� DQOD" P DQóQ� EXOXQP DGóáóQó� DQFDN
P HYFXW� DQOD" P DQóQ� LOL" NLOHU� D©óVóQGDQ� ¸ QHP OL� ELU� WHP HO� YH
ED" ODQJó©� QRNWDVó� ROX" WXUGXáXQX� LIDGH� HWP L" WLU�� +¤O¤� ©̧ ] ¾P
EHNOH\ HQ� SHN� ©RN� P HVHOHQLQ� YDUOóáóQD� GLNNDW� ©HNHQ� 0 LU] R\ DQ�
EX� NRQXODU� ¾] HULQGH� P ¾] DNHUHOHULQ� V¾UG¾U¾OHELOHFHáLQL
EHOLUWP L" WLU��ò" �ELUOLáLQH�GDLU�\ HQL�RODQDNODUóQ�NH" IHGLOHELOHFHáLQL
YXUJXOD\ DQ� EDNDQ�� EXQXQ� \ DOQó] FD� ELU� ED" ODQJó©� ROGXáXQX� YH
( UP HQLVWDQ� D©óVóQGDQ� GD� \ HQL� ELU� Ģ QHP H� L" DUHW� HWWLáLQL� GLOH
JHWLUP L" WLU��>� � @

* ¾UFLVWDQ� ' ó" L" OHUL�%DNDQó�0 DND�%RFKRULVKYLOL�LVH��E¸ OJHOHULQLQ
E¾\ ¾N� ELU� SRWDQVL\ HOH� VDKLS� ROGXáXQX� NDEXO� HWWLNOHULQL� YH� EX
SRWDQVL\ HOLQ� WDP � DQODP ó\ OD� KD\ DWD� JH©LULOHELOP HVL� L©LQ
V¾UG¾U¾OHELOLU� YH� NDOóFó� ELU� EDUó" óQ� WHVLVL� \ ¸ Q¾QGH� ELUOLNWH
©DOó" P DQóQ� ] RUXQOX� ROGXáXQXQ� ELOLQFLQGH� ROGXNODUóQó� LIDGH
HWP L" WLU��>� � @
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%X� EDáODP GD�� $' ) � � � � � NDSVDP óQGD� 7¾UNL\ HŠQLQ� ¾©� * ¾QH\ � . DINDV\ D
GHYOHWLQLQ� Gó" L" OHUL� EDNDQODUóQó� ELU� DUD\ D� JHWLUP HVL� YH� EDNDQODUóQ
7¾UNL\ HŠGHNL� P HYNLGD" ODUó\ OD� LNLOL� WHP DVODUGD� EXOXQP DODUó�� 7¾UNL\ HŠQLQ
E¸ OJHVHO�DUDEXOXFXOXN�URO¾�D©óVóQGDQ�GD�GLNNDW�©HNLFLGLU��%LOLQGLáL�¾] HUH�
VRQ�Ģ QHP GH�* ¾UFLVWDQŠóQ�$YUXSD�%LUOLáL�LOH�RODQ�LOL" NLOHUL��¾ONHQLQ�* ¾QH\
. DINDV\ DŠGDNL�QRUP DOOH" P H�V¾UHFLQGH�NóVP HQ�Gó" DUGD�NDOP DVóQD�QHGHQ
ROP X" WXU�� %X� YHVLOH\ OH� WDUDIODUóQ� 7¾UNL\ HŠQLQ� ¸ QF¾O¾á¾QGH� \ HQLGHQ� ELU
DUD\ D�JHOP L" �ROP DODUó�KHP �QRUP DOOH" P H�V¾UHFLQLQ�LYP H�ND] DQP DVó�KHP
GH�7¾UNL\ HŠQLQ�W¾P �WDUDIODUOD� \ DSóFó�LOHWL" LP �NXUDELOHQ�E¸ OJHVHO�ELU�DNW̧U
ROGXáXQX�J¸ VWHUP HVL�EDNóP óQGDQ�¸ QHP �DU] �HWP HNWHGLU�

6RQX©
7¾UNL\ H� LOH� $] HUED\ FDQ� DUDVóQGD� LP ] DODQDQ� ! X" D� %H\ DQQDP HVLŠQGH� \ HU� DODQ� W¾P � P DGGHOHU� DGóP � DGóP
KD\ DWD�JH©LULOP HNWHGLU��%X�NDSVDP GD��=HQJH] XU�. RULGRUX�YH\ D�7¾UN�GLDVSRUDVóQD�\ ¸ QHOLN�DWóODQ�DGóP ODUGD
GD�J¸ U¾OG¾á¾�¾] HUH��KHU�QH�NDGDU�! X" D�%H\ DQQDP HVL�LNL�¾ONH�DUDVóQGD�LP ] DODQP ó" �ELU�DQOD" P D�ROVD�GD
HWNLOHUL� LWLEDUó\ OD� N¾UHVHO� ELU� ER\ XW� WD" óGóáó� D©óNWóU�� %X� EDáODP GD�� HWNL� DODQó� \ DOQó] FD� * ¾QH\ � . DINDV\ D� LOH
VóQóUOó� NDOP DP DNWD�� . DINDV\ D� JHQHOL�� 7¾UN� G¾Q\ DVó� YH� %DWó� ¾ONHOHUL� GDKLO� ROP DN� ¾] HUH� ROGXN©D� JHQL" � ELU
FRáUDI\ D\ ó� NDSVDP DNWDGóU�� ' ROD\ óVó\ OD� ! X" D� %H\ DQQDP HVL�� \ DOQó] FD� 7¾UNL\ H� $] HUED\ FDQ� LOL" NLOHULQLQ
GHULQOH" P HVL�D©óVóQGDQ�GHáLO��D\ Qó�] DP DQGD�7¾UNL\ HŠQLQ�N¾UHVHO�¸ O©HNWH�DUWDQ�MHRSROLWLN�URO¾Q¾�YH�VWUDWHMLN
¸ QHP LQL�RUWD\ D�NR\ P DVó�EDNóP óQGDQ�GD�NULWLN�ELU�EHOJH�QLWHOLáLQGHGLU�
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&KDOOHQJHV�DQG�2 SSRUWXQLWLHV�IRU�5HJLRQDO
�&RRSHUDWLRQ�LQ�WKH�6RXWK�&DXFDVXV��$' ) � � � � �>� � @

3URI� � ' U� �<íOGí] � ' ( 9( &ì�%2 =. 8 � � � $QNDUD�ž QLYHUVLWHVL� ( áLWLP �%LOLP OHUL� ) DN¾OWHVL� ¸ áUHWLP �¾\ HVL�ROXS�D\ Qó� ] DP DQGD�7DULK
( áLWLP L�$QDELOLP �' DOó�%D" NDQOóáó�J¸ UHYLQL�\ ¾U¾WP HNWHGLU��/ LVDQV��<¾NVHN�/ LVDQV�YH�' RNWRUD�HáLWLP LQL�$QNDUD�ž QLYHUVLWHVLQGH
WDP DP OD\ DQ�' HYHFL�%R] NX" ��� � � � �\ óOóQGD�<¾NVHŅ áUHWLP �. XUXOX��<˜ . � �EXUVX\ OD�GRNWRUD�VRQUDVó�DUD" WóUP DFó�RODUDN�$P HULND
%LUOH" LN� ' HYOHWOHULŠQGH� EXOXQP X" �� 8 QLYHUVLW\ � RI� &DOLIRUQLD�� / RV� $QJHOHV� �8 &/ $� � E¾Q\ HVLQGH� ( UP HQL� VRUXQX�� GLDVSRUD� YH
( UP HQL� GLOL� ¾] HULQH� ©DOó" P DODU� \ DSP ó" WóU�� � � � � � \ óOóQGD� 7¾UNL\ H� &XP KXUL\ HWL� 7DULKL� DODQóQGD� ' R©HQW� ¾QYDQóQó� DODQ� ' HYHFL
%R] NX" ��� � � � �\ óOóQGD�7ž %ò7$. �' RNWRUD�6RQUDVó�$UD" WóUP D�%XUVX�LOH�òQJLOWHUHŠGH�8 QLYHUVLW\ �RI�/ RQGRQ��6FKRRO�RI�2 ULHQWDO�DQG
$IULFDQ�6WXGLHV��62 $6�ŠWH�2 VP DQOó�' HYOHWLŠQGH�( UP HQL�P RGHUQOH" P HVLQLQ�WDULKL�YH�JD\ ULP ¾VOLP OHULQ�WRSOXP GDNL�URO¾�¾] HULQH
DNDGHP LN�©DOó" P DODU�JHU©HNOH" WLUP L" WLU��� � � � �\ óOóQGD�( 5$60 8 6�EXUVL\ HUL�RODUDN�NRQXN�ELOLP �LQVDQó�VWDW¾V¾QGH�$OP DQ\ D
QóQ
7¾ELQJHQ� ž QLYHUVLWHVLQGH� ‰DQDNNDOH� 6DYD" ODUó� ¾] HULQH� GHUVOHU� YHUP L" WLU�� 7DULK�� XOXVODUDUDVó� LOL" NLOHU�� GLO� YH� HGHEL\ DW
GLVLSOLQOHULQL� ELU� DUD\ D� JHWLUHQ� ©DOó" P DODU� \ ¾U¾WHQ� ' HYHFL� %R] NX" ŠXQ� DNDGHP LN� LOJL� DODQODUó� DUDVóQGD� 7¾UN� ( UP HQL� LOL" NLOHUL�
* ¾QH\ � . DINDV\ D�� . DUDEDá�VRUXQX��LQVDQOóáD�NDU" ó�VX©ODU�YH�( UP HQL�WDULKL�JLEL�NRQXODU�\ HU�DOP DNWDGóU��8 ] XQ�\ óOODU�ER\ XQFD
$YUDV\ D� 6WUDWHMLN� $UD" WóUP DODU� 0 HUNH] L� �$6$0 � � E¾Q\ HVLQGHNL� ( UP HQL� $UD" WóUP DODUó� ( QVWLW¾V¾QGH� * ¾QH\ � . DINDV\ D� X] P DQó
RODUDN� J¸ UHY� \ DSDQ� ' HYHFL� %R] NX" �� 5HYLHZ� RI� $UP HQLDQ� 6WXGLHV� YH� ( UP HQL� $UD" WóUP DODUó� GHUJLOHULQLQ� GH� HGLW̧UO¾á¾Q¾
¾VWOHQP L" WLU��0 LOO°�( áLWLP �%DNDQOóáó�7DOLP �YH�7HUEL\ H� . XUXOX�%D" NDQOóáóQóQ�$VóOVó] �òGGLDODU�˜ ] HO�. RP LV\ RQXQGD�©DOó" P ó" �RODQ
' HYHFL� %R] NX" �� 7¾UN� ( UP HQL� LOL" NLOHUL�� ( UP HQL� GLOL�� WDULK� GHUV� NLWDSODUó� JLEL� NRQXODUGD� 3ROLV� $NDGHP LVL� LOH� 7¾UN� 7DULK
. XUXP XŠQGD�J¸ UHYOL�DUD" WóUP DFóODUD�\ ¸ QHOLN�©H" LWOL�HáLWLP OHU�G¾] HQOHP L" WLU���' HYHFL�%R] NX" ��7ž %ò7$. ��( XURSHDQ�&RRSHUDWLRQ
LQ�6FLHQFH�DQG�7HFKQRORJ\ ��&2 67� ��$WDW¾UN�$UD" WóUP D�0 HUNH] L��$7$0 � �YH�<XUWGó" ó�7¾UNOHU�YH�$NUDED�7RSOXOXNODU�%D" NDQOóáó
�<7%� �JLEL�NXUXP ODUóQ�GHVWHáL\ OH�©RN�VD\ óGD�SURMH� \ ¾U¾WP ¾" ��XOXVDO�YH�XOXVODUDUDVó�SODWIRUP ODUGD�7¾UNL\ HŠ\ L�WHP VLO�HGHUHN
� � � � � ROD\ ODUóQD� GDLU� SDUODP HQWR� NDUDUODUó�� 7¾UNL\ H� ( UP HQLVWDQ� LOL" NLOHUL� YH� * ¾QH\ � . DINDV\ D� ¾] HULQH� ©DOó" P DODU
JHU©HNOH" WLUP L" WLU��. LWDS��HGLV\ RQ�YH�©HYLULOHULQLQ�\ DQó�VóUD�. DINDV\ D�E¸ OJHVLQLQ�WDULKL�YH�N¾OW¾U¾QH�GDLU�©RN�VD\ óGD�DNDGHP LN
YH�SRS¾OHU�P DNDOHOHUL�EXOXQDQ�' HYHFL�%R] NX" ��XOXVDO�YH�XOXVODUDUDVó�WHOHYL] \ RQ�NDQDOODUóQóQ�G¾] HQOL�\ RUXP FXODUó�DUDVóQGD�\ HU
DOP DNWDGóU��' HYHFL�%R] NX" �òQJLOL] FH��$OP DQFD��( UP HQLFH�� ' RáX��%DWó��* UDEDU� ��) DUV©D�YH�2 VP DQOóFD��P DWEX�YH�ULND� �GLOOHULQH
KDNLP GLU��� � � � �\ óOó�. DVóP �D\ óQGD�7¾UN�7DULK�. XUXP X�$VOL�%LOLP �. XUXOX�ž \ HOLáLQH�VH©LOP L" WLU���

[ � y/�y} Cø(É� ã̀áãæ



Û� � � � Û� ÑÛ�
� H� G�� XG�B � X~5y� �B � B B � � =5
b� X� $/C� � C�y� ~/=� /

+D] DU� ' HQL] L
QLQ� EDWóVóQGD� \ HU� DODQ� $] HUED\ FDQ� &XP KXUL\ HWL�
J¾QH\ GH� òUDQ�� NX] H\ GH� 5XV\ D�� NX] H\ EDWóGD� * ¾UFLVWDQ�
J¾QH\ EDWóGD� ( UP HQLVWDQ�� EDWóGD� 1 DK©óYDQ� YH� 7¾UNL\ H� JLEL� ELU©RN
NRP " X�¾ONH\ H�VDKLSWLU��6óQóUGD" �ROP D\ DQ�1 DK©óYDQ� ˜ ] HUN� ' HYOHWL
GH�GDKLO�ROP DN�¾] HUH�WRSODP �� � �� � � �NP t
OLN�ELU�DODQó�NDSODU��5HVP °
GLOL�$] HUED\ FDQ�7¾UN©HVL
GLU�YH�HQ� \ D\ JóQ�GLQ�òVODP 
GóU�� ( Q�E¾\ ¾N
" HKLUOHUL�%DN¾�� � �� � � �P LO\ RQ� ��* HQFH�� � � � �� �ELQ� ��6XP JD\ óW�� � � � ��
ELQ� ��/ HQNHUDQ�� � � � �� �ELQ� �YH�! HNL
GLU�� � � � �� �ELQ� ��� � � � �YHULOHULQH
J¸ UH� $] HUED\ FDQ� Q¾IXVX� � � �� � � �� � P LO\ RQ� NL" LGLU�� 1 ¾IXVXQ� HWQLN
\ DSóVó�� � � � �VD\ óP óQD�J¸ UH�� � � �� �$] HUED\ FDQOó��� � �� �/ H] JL��� � ��
( UP HQL� � ( UP HQLOHULQ� QHUHGH\ VH� WDP DP ó� � � � � � WDULKLQH� NDGDU
. DUDEDá
GD� \ D" ó\ RUGX� �� � � �� � 5XV�� � � �� � 7DOL" �� � � �� � $YDU�� � � ��
7¾UN�� � � �� �7DWDU�� � � �� �7DW�� � � �� �8 NUD\ QDOó�� � � �� �7VDKXU�� � � ��
* ¾UF¾�� � � �� � <DKXGL�� � � �� � . ¾UW�� GLáHU� � � �� � �1 ¾IXV�� � � � � � �
� � � � 
GH�NL" L�ED" óQD�G¾" HQ�JHOLU�� �� � � �GRODUGó��8 OXVDO�+HVDSODU�YH
˜ GHP HOHU�' HQJHVL�6LVWHP L��� � � � � �

. DINDV\ D
GDNL�HQ�HVNL�LQVDQ�\ HUOH" LP OHULQH�VDKLS�RODQ�$] HUED\ FDQ�
ELU©RN�LQVDQOóN�WDULKL�D" DP DVóQGDQ�JH©P L" WLU��%̧ OJH��3HUV��<XQDQ�
5RP D�� 6DVDQL�� $UDS�� 0 RáRO� YH� 5XV� J¾©OHUL� WDUDIóQGDQ� L" JDO
HGLOP L" WLU��$] HUED\ FDQ��P HUNH] L�7HEUL] �RODQ�$] HUED\ FDQ�7¾UN¾�! DK
òVP DLO� WDUDIóQGDQ� � � � � 
GH� NXUXODQ� 6DIHYL� ' HYOHWLŠQLQ� ¸ QHP OL� ELU
SDU©DVó\ Gó�� ! DK�òVP DLO
LQ� ] DP DQóQD�NDGDU�EXJ¾QN¾�$] HUED\ FDQ
óQ
ELU� NóVP ó� $WDEH\ � òOGHQL] OL
QLQ� � � � � � � � � � � � � YH� G¾Q\ D� WDULKLQLQ� HQ
X] XQ� ¸ P ¾UO¾� GHYOHWOHULQGHQ� ELUL� RODQ� ! LUYDQ" DKODUóQ� � � � � � � � � � �
VL\ DVL� \ DSóODUóQóQ� ELU� SDU©DVó\ Gó�� � � �� \ ¾] \ óOóQ� RUWDODUóQGD� 6DIHYL
VR\ XQXQ� VRQD� HUP HVLQGHQ� YH� 1 DGLU� ! DK
óQ� �$I" DU� � � � � � 
GH
VXLNDVWD� XáUDP DVóQGDQ� VRQUD�� HVNL� 6DIHYL� WRSUDNODUó� ¾] HULQGHNL
P HUNH] L�NRQWURO�VRQD�HUGL�YH�\ HUHO�\ ¸ QHWLFLOHU�EDáóP Vó] OóNODUóQó�LODQ
HWWLOHU�� . DINDV� KDQOóNODUó� DUDVóQGD� %DN¾�� . XED�� ! HNL�� . DUDEDá�
1 DK©óYDQ� YH� òUHYDQ� YDUGó�� EX� N¾©¾N� GHYOHWOHUL� \ ¸ QHWHQ� KDQODU
0 ¾VO¾P DQ�YH�7¾UNW¾��$OWVWDGW��� � � � ��V��� � ��
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òUDQ�. D©DU�' HYOHWL�LOH�5XV�òP SDUDWRUOXáX�DUDVóQGDNL�©DWó" P DQóQ
P HUNH] L�RODQ�$] HUED\ FDQ�WRSUDNODUó��� � � � � � � � � �\ óOODUó�DUDVóQGD
5XV�òP SDUDWRUOXáX�WDUDIóQGDQ�L" JDO�HGLOGL��6L\ DVL�JHOL" P HOHU�� � �
\ ¾] \ óOóQ�ED" ODUóQGD�ED" ODGó�� � � � � � � � �5XV�' HYULP L��òUDQ
GD�� � � �
0 H" UXWL\ HW�� � � � � 
GH� 2 VP DQOó� òP SDUDWRUOXáX
QGD� - ¸ Q� 7¾UN
' HYULP L� � YH� R� Ģ QHP GH� G¾Q\ DQóQ� HQ� ©RN� SHWURO� ¾UHWHQ� " HKUL
RODQ� %DN¾
\ ¾� DWODP DGó�� %X� ¾©� D\ DNODQP DQóQ� KHU� ELUL
$] HUED\ FDQ
GD� HWNLVLQL� EóUDNWó� YH� ED] óODUóQGD� $] HUED\ FDQ
7¾UNOHULQLQ�NDWóOóP óQó�JHUHNWLUGL�
�
$] HUED\ FDQ� 7¾UN©HVLQGH� EDVóQ� YH� VL\ DVL� GHUQHNOHU�� K¾N½P HW
NRQWUROOHULQLQ� ] D\ óIODP DVóQGDQ� VRQUD� GDKD� ¸ ] J¾UFH� JHOL" WL�
� � � � 
GH�NXUXODQ�YH�OLEHUDO��ODLN�YH�P LOOL\ HW©L�ELU�NDUDNWHUH�VDKLS
RODQ� 0 ¾VDYDW� � ( " LWOLN� � 3DUWLVL�� ! XEDW� � � � � 
GH� 5XV\ D
GD� ‰DU
UHMLP LQLQ�VRQD�HUP HVLQGHQ�VRQUD�$] HUED\ FDQ
óQ�HQ�E¾\ ¾N�VL\ DVL
J¾F¾� K¤OLQH� JHOGL� �6ZLHWRFKRZVNL� YH� &ROOLQV�� � � � � �� V�� � � �� � �
( NLP �� � � � �%RO" HYLN�' HYULP L
QGHQ�VRQUD�7UDQVNDINDV\ D�KDONODUó
D\ Qó� P HUNH] GH� ELUOH" P HN� ] RUXQGD� NDOGóODU�� 5XV� ' XP DVó
QD
P LOOHWYHNLOL� RODUDN� VH©LOHQ� GHOHJHOHU�� � � � 2 FDN� � � � � � WDULKOL
WRSODQWóGD�7UDQVNDINDV\ D�6H\ P LŠQL�NXUGXODU� �1 DVLURY�� � � � � ��V�
� � � � � � �

� � 0 DUW� � � � � 
GH� %UHVW� / LWRYVN� $QOD" P DVó
QóQ� LP ] DODQP DVóQóQ
DUGóQGDQ� 7UDQVNDINDV\ D
QóQ� GXUXP X� GHáL" WL�� � � 1 LVDQ� � � � � 
GH
7UDQVNDINDV\ D�EDáóP Vó] �ELU�¾ONH�ROGX�YH�* ¾UF¾OHU�YH�( UP HQLOHU
LVWHNVL] FH� DP D� $] HUED\ FDQOóODU� LVWH\ HUHN� 5XV\ D
GDQ� D\ UóOGóODU�
* ¾UFLVWDQ��� � �0 D\ óV�� � � � 
GH�NHQGLVLQL�EDáóP Vó] �ELU�FXP KXUL\ HW
LODQ� HWWLNWHQ� VRQUD�� $] HUED\ FDQ
GDQ� � � � P LOOHWYHNLOL�� � � � 0 D\ óV
� � � � 
GH�$] HUED\ FDQ� ' HP RNUDWLN�&XP KXUL\ HWL
QLQ�NXUXOGXáXQX
GX\ XUGX�� 

$] HUED\ FDQ

� WHULP L� GDKD� ¸ QFH� 7DWDUODU�� . DINDV
7¾UNOHUL� YH\ D� . DINDV� 0 ¾VO¾P DQODUó� RODUDN� DGODQGóUóODQ� KDONóQ
GHYOHWLQLQ� DGó� ROGX� �6ZLHWRFKRZVNL� YH� &ROOLQV�� � � � � �� V�� � � �
6DGHFH� � � � D\ � V¾UHQ� EX� VL\ DVL� \ DSó�� %RO" HYLN� RUGXODUóQóQ
NX] H\ GHQ� JHOHQ� EDVNóVóQD� GD\ DQDP DGó� YH� � � � 1 LVDQ� � � � � 
GH
6RY\ HW�5XV\ D�WDUDIóQGDQ�\ óNóOGó�
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� � � 66&%� FXP KXUL\ HWLQGHQ� ELUL� RODQ� $] HUED\ FDQ�� � � � \ óO� ER\ XQFD
66&%
QLQ� HQ� ] HQJLQ� ELUOLN� FXP KXUL\ HWOHULQGHQ� ELUL� RODUDN� 66&%
HNRQRP LVLQH� ¸ QHP OL� NDWNóGD� EXOXQP X" WXU�� $] HUED\ FDQ
&XP KXUL\ HWL� WDULKLQGH�� � � � � 
GH� � � �� � P LO\ RQ� WRQ� SHWURO� „
P DNVLP XP � ¸ O©¾GH� �©óNDUóOP ó" �YH�HVNL�6RY\ HWOHU�%LUOLáL
QLQ�WRSODP
SHWURO� ¾UHWLP LQLQ� � � � �� 
¾Q¾� ROX" WXUP X" WXU�� %X� NDGDU� \ ¾NVHN
¾UHWLP �� 6RY\ HWOHU� %LUOLáL
QLQ� òNLQFL� ' ¾Q\ D� 6DYD" ó
QGD� ] DIHULQL
JDUDQWLOHP L" � YH� HNRQRP LN� VRUXQODUóQ� ©̧ ] ¾P ¾Q¾� WH" YLN� HWP L" WLU
�62 &$5 �<óOOóN�5DSRUX�� � � � ��V��� � �

! XEDW� � � � � 
GH� ' DáOóN� . DUDEDá� ˜ ] HUN� %̧ OJHVL� <¾NVHN� . RQVH\ L
�$] HUED\ FDQ�6RY\ HW�6RV\ DOLVW�&XP KXUL\ HWL
QH�G¤KLOGLU� �( UP HQLVWDQ
66&� LOH� ELUOH" P H\ H� NDUDU� YHUGL� YH� $] HUED\ FDQ
GD� NDSVDP Oó
WRSOXP VDO� WHSNLOHUH� \ RO� D©Wó�� 0 HUNH] L� K¾N½P HWLQ� ( UP HQL� \ DQOóVó
WXWXP X�GXUXP X�GDKD�GD�NDUP D" óN�K¤OH�JHWLUGL�� $] HUED\ FDQ�66&
NRP ¾QLVW� OLGHUOHULQLQ� EX� ROD\ ODUD� WHSNL� J¸ VWHUP HP HVL�� 66&%
GHQ
EDáóP Vó] OóN� KDUHNHWOHULQH� QHGHQ� ROGX�� 66&%� 0 HUNH] � . RP LWHVL�
$] HUED\ FDQ� 66&� %D" NDQó� . DP UDQ� %DJLURY
X� J¸ UHYGHQ� DOGó� YH
$EGXUUDKP DQ� 9H] LURY
X� %LULQFL� %D" NDQ� RODUDN� DWDGó� � ' H� : DDO�
� � � � ��V��� � � �

6L\ DVL�7DULK
( UP HQLVWDQ� YH� * ¾UFLVWDQ
GDNL� VL\ DVL� DNWLYLVWOHU� KHP � HQWHOHNW¾HO
KHP �GH�¸ UJ¾WVHO�RODUDN�GDKD�L\ L�NRQXP ODUGD\ GóODU�YH�� � � � 
ODUGDQ
EHUL� KDONóQ� WHSNLOHULQH� ¸ QF¾O¾N� HGL\ RUODUGó�� * ODVQRVW� YH
3HUHVWUR\ ND
\ ó� � � � � 
GD� P LOOL\ HW©L� DP D©ODU� DGóQD� KDONóQ� GHVWHáLQL
KDUHNHWH� JH©LUP HN� L©LQ� NXOODQGóODU�� $QFDN� $] HUED\ FDQ
GD�
$] HUED\ FDQ� +DON� &HSKHVL
QLQ� �$3) � � ¸ QGHUOLN� HWWLáL� P LOOL\ HW©L
KDUHNHW�� ¸ ] HOOLNOH� ' DáOóN� . DUDEDá
GDNL� ©DWó" P D� YH� ( UP HQL
\ D\ óOP DFóOóáóQGDQ� VRQUD� JHOL" WL�� $] HUED\ FDQOó� \ D] DUODU� XOXVDO� ELU
X\ DQó" D�¸ QF¾O¾N�HWWLOHU��DQDGLOGH�HáLWLP LQ�¸ QHP LQL�WDUWó" WóODU�YH�5XV
GLOLQLQ� \ D\ JóQ� NXOODQóP óQD� WHSNL� J¸ VWHUGLOHU�� 6RQX©� RODUDN�� LIDGH
¸ ] J¾UO¾á¾Q¾Q� DUWP DVó\ OD� XOXVDO� ELU� UXK� JHOL" WL�� � � � � 
\ H
JHOLQGLáLQGH�<XUW��9DWDQ�YH�‰DQOLEHO�JLEL�N¾OW¾UHO� ¸ UJ¾WOHU�P LP DUL
P LUDVó�NRUXP DN�� \ XUWGó" óQGDNL�$] HUED\ FDQOóODUOD�WHP DV�NXUP DN�YH
$] HUED\ FDQ� WDULKLQL� LQFHOHP HN� L©LQ� ©DEDODUD� ED" ODGóODU�� %X
¸ UJ¾WOHU�� ( E¾OIH] � ( O©LEH\ � YH� GLáHUOHUL� JLEL� +DON� &HSKHVL
QLQ
JHOHFHNWHNL�VL\ DVL�OLGHUOHULQL�\ DUDWWó�
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� � �7HP P X] �� � � � 
GD�+DON�&HSKHVL��LON�NRQJUHVLQL�G¾] HQOH\ HUHN
( O©LEH\ 
L� \ HQL� ED" NDQ� RODUDN� VH©WL� YH� LNLQFL� IDDOL\ HW� D" DP DVóQD
ED" ODGó�� ( O©LEH\ �� GDKD� VRQUD� � � � � 
GH� $] HUED\ FDQ
óQ
FXP KXUED" NDQó� RODFDNWó�� ( O©LEH\ �� HOH" WLUP HQOHULQLQ� ELOH� NDEXO
HWWLáL�JLEL��E¾\ ¾N�ELU�NL" LVHO�G¾U¾VWO¾áH�YH�DKODNL�RWRULWH\ H�VDKLS
RODQ� HVNL� ELU� P XKDOLI� YH� 2 UWD� ' RáX� ELOJLQL\ GL�� $] HUED\ FDQ
óQ
JHOHFHáLQL� 7¾UNL\ H� LOH� P ¾P N¾Q� RODQ� HQ� \ DNóQ� EDáODUGD
J¸ U¾\ RUGX�YH�$] HUED\ FDQOóODUóQ�� 7¾UN� �ROGXáXQX�V¾UHNOL�RODUDN
YXUJXOX\ RUGX�� òUDQ� YH� 5XV\ D
\ D� G¾" P DQGó� YH� 0 RVNRYD
\ D
JLWWLáLQGH� ELOH� ELU� WHUF¾P DQ� NXOODQDUDN�� D©óN©D� 5XV©D
NRQX" P D\ ó�UHGGHWWL�� ' H�: DDO��� � � � ��V��� � � �

%DáóP Vó] OóN� KDUHNHWL� V¾UHFL�� $] HUED\ FDQ� KDONó� L©LQ� DFóOó� ELU
Ģ QHP � ROP X" WXU�� � � � ( \ O¾O� � � � � 
GD� $] HUED\ FDQ�� NHQGL
HJHP HQOLN� ELOGLUJHVLQL� NDEXO� HGHQ� LON� 6RY\ HW
FXP KXUL\ HWOHULQGHQ�ELUL�ROP X" WXU�YH�P DUW�D\ óQGD�\ DSóODFDN�RODQ
3DUODP HQWR� VH©LP OHUL� L©LQ� KD] óUOóNODU� ED" ODP ó" WóU�� $QFDN� � � � � �
2 FDN� � � � � � WDULKLQGH� 6RY\ HW� . * %ŠVL� WDUDIóQGDQ� %DN¾
( UP HQLOHULQH� NDU" ó� G¾] P HFH� EDVNóQODUó� HOGH� EDKDQH� HGHQ
6RY\ HW� RUGXVX�� � � � 2 FDN� � � � � 
GD� %DN¾
\ H� JLUHUHN� � � � � VLYLOL
¸ OG¾UG¾� YH� \ ¾] OHUFH� YDWDQGD" ó� \ DUDODGó�� 6RY\ HW� RUGXVXQXQ
%DN¾
\ H�P ¾GDKDOHVL�$] HUED\ FDQ�L©LQ�ELU�WUDMHGL\ GL��2 UGX�ELUND©
VDDW� L©LQGH� %DN¾
Q¾Q� WDP � NRQWURO¾Q¾� HOH� JH©LUGL�� <LQH� GH� � �
2 FDN� � � � � 
GD� 0 RVNRYD� HVDVHQ� $] HUED\ FDQ
ó� ND\ EHWWL�
0 ¾GDKDOHGHQ�KHP HQ�VRQUD��$] HUED\ FDQ�665 �. RP ¾QLVW�3DUWLVL
%D" NDQó� $EGXUUDKP DQ� 9H] LURY� J¸ UHYGHQ� DOóQGó� ​​YH� \ HULQH� R
] DP DQNL�%DNDQODU�. XUXOX�%D" NDQó�$\ D] �0 ¾WHOOLERY�JHWLULOGL�

0 ¾WWHOLERY� K¾N½P HWLQLQ� LON� J¾Q¾QGHQ� LWLEDUHQ� ¾ONH\ L� \ DOQó] FD
0 RVNRYD
QóQ�NDUDUODUó\ OD�\ ¸ QHWP H\ H�©DOó" Wó�YH�EX�GD�GDKD�VRQUD
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� � �( \ O¾O�� � � � 
WH�%DN¾
GH�+D] DU
óQ�$] HUED\ FDQ�VHNW̧U¾QGHNL�� $] HUL� �

� ‰óUDN� �� � * ¾QH" OL� � SHWURO� UH] HUYOHULQLQ� ©óNDUóOP DVó� L©LQ� ELU� DQOD" P D

LP ] DODQGó�� •<¾] \ óOóQ� $QOD" P DVóŽQD� � � ¾ONHGHQ� �$] HUED\ FDQ�� $%' �

%¾\ ¾N� %ULWDQ\ D�� 5XV\ D�� 7¾UNL\ H�� 1 RUYH©�� - DSRQ\ D� YH� 6XXGL

$UDELVWDQ� � � � � SHWURO� " LUNHWL� �$P RNR�� %3�� 0 F' HUP RWW�� 8 QRFDO�

62 &$5 �� / XNRLO�� 6WDWRLO�� ( [ [ RQ�� 73$2 �� 3HQ] RLO�� ' HOWD� � NDWóOGó�

$] HUED\ FDQ�� EX� DQOD" P DQóQ� LP ] DODQP DVó\ OD� \ HQL� SHWURO� VWUDWHMLVLQL

X\ JXODP D\ D� ED" ODGó�� òON� D" DP DGD� +D] DU� SHWURO¾Q¾� %DN¾�

1 RYRURVVL\ VN� ERUX� KDWWó\ OD� G¾Q\ D� SD] DUóQD� VXQXOP DVó� ED" ODVD� GD

� � � � 
GDNL� ELU� GLáHU� ¸ QHP OL� ROD\ �� %DN¾
GHQ� %DWó� SD] DUODUóQD� 7LIOLV� YH

&H\ KDQ� " HKLUOHUL� ¾] HULQGHQ� SHWURO� WD" óP DN� L©LQ� %DN¾� 7LIOLV� &H\ KDQ

�%7&� � � � � � NP � � ERUX� KDWWóQóQ� LQ" D� HGLOP HVL\ GL�� %X� SURMH�� +D] DU

' HQL] L
QGHQ�HQHUML�ND\ QDNODUóQóQ�WD" óQP DVóQGD�5XV�WHNHOLQH�HWNLOL�ELU

" HNLOGH�VRQ�YHUGL�

' LQ� � $] HUED\ FDQ�� G¾Q\ D� GHYOHWOHUL� DUDVóQGD� HQ� \ ¾NVHN� GLQL

KR" J¸ U¾\ H� VDKLS� ¾ONHOHUGHQ� ELULGLU�� 7DULK� ER\ XQFD� <DKXGLOHU�

+ULVWL\ DQODU� YH� GLáHU� GLQOHUGHQ� LQVDQODU�� Q¾IXVXQ� \ DNOD" óN� � � � 
LQLQ

0 ¾VO¾P DQ� ROGXáX� EX� WRSUDNODUGD� EDUó" � YH� X\ XP � L©LQGH� ELUOLNWH

\ D" DP ó" ODUGóU��0 ¾VO¾P DQ�©RáXQOXN�DUDVóQGD�Q¾IXVXQ�\ DNOD" óN�� � � 
L

! LL�YH�� � � 
L�6¾QQL�P H] KHELQL�X\ JXODP DNWDGóU��' LQL�X\ XP �GHáL" VH�YH

0 ¾VO¾P DQ� NLP OLáL� GLQGHQ� GDKD� ©RN� N¾OW¾U� YH� HWQLN� Ņ NHQH� GD\ DOó

ROP D� HáLOLP LQGH� ROVD� GD� IDUNOóOóNODU� NHVNLQ� ELU� " HNLOGH

J¸ ] OHP OHQP HP HNWHGLU�� * HOHQHNVHO� RODUDN�� $] HUED\ FDQ
óQ

GRáXVXQGD�YH�J¾QH\ GRáXVXQGD�! LL�Q¾IXV��NX] H\ �YH�NX] H\ EDWóVóQGD

LVH�6¾QQL�Q¾IXV�©RáXQOXNWDGóU��$] HUED\ FDQ
GD�' LQ� ��

. DUDEDß�6RUXQX� �( UP HQLVWDQ
óQ�$] HUED\ FDQ�WRSUDNODUóQóQ�� � � 
¾Q¾

L" JDO� HWP HVL�� $] HUED\ FDQ� 7¾UNOHULQLQ� ( UP HQLVWDQ� WDUDIóQGDQ� WDULKL

WRSUDNODUóQGDQ� V¾U¾OP HVL�� � � �� � � 
GHQ� ID] OD� LQVDQóQ� ¸ O¾P ¾� YH� �

P LO\ RQGDQ� ID] OD� LQVDQóQ� P ¾OWHFL� ROP DVóQD� QHGHQ� RODQ� . DUDEDá

SUREOHP L�� � � � � 
GH� ED" ODGó� �&RUQHOO�� � � � � �� V�� � � � �� ( UP HQLOHULQ

� � � � 
GHQ� LWLEDUHQ� ' DáOóN� . DUDEDá
GD� SURWHVWRODUóQD� \ DQóW� RODUDN

$] HUED\ FDQ
óQ�LON�P LWLQJOHUL�� � �! XEDW�� � � � 
GH�JHU©HNOH" WL��

� †•†• †Œ”†•�• •‚ “‚ Œ(
� ›†“ƒ‚ š„ ‚ • ]­• �…• º –”–• …‚
—†�ˆ ñ• †š…• º –”–• …‚ �eŠŠ

• ñ‡–”(�Œ–›†š�—†
Œ–›†šƒ‚ •­” ­• …‚ �Š”†�� ñ• • Š

• ñ‡–” �¨ • º –• •–Œ•‚ …­“

ZZZ�WXGSDP�RUJ

äè

Û� � � � Û� ÑÛ�
� H� G�� XG�B � X~5y� �B � B B � � =5

[ � y/�y} Cø(É� ã̀áãæ



+L©ELU�¸ UJ¾W�YH�¸ UJ¾WVHO�GHVWHN�ROP DGDQ��ELU�JUXS�¸ áUHQFL��D\ GóQ�YH
L" ©L�� %DN¾� VRNDNODUóQGD� \ ¾U¾UNHQ� WD" óGóNODUó� SDQNDUWODUOD� ROD\ ODUD
WHSNLOHULQL� J¸ VWHUGLOHU� YH� ' DáOóN� . DUDEDá
óQ� $] HUED\ FDQ
D� DLW
ROGXáXQX� EHOLUWWLOHU� � ' H� : DDO�� � � � � �� V�� � � � �� %X� ROD\ ODUD� NDGDU
$] HUED\ FDQŠGDNL� ( UP HQLOHUH� KHU� ] DP DQ� KR" J¸ U¾O¾� \ DNOD" óOP ó" �
VDGHFH� . DUDEDáŠGD� GHáLO�� $] HUED\ FDQŠóQ� GLáHU� E¸ OJHOHULQGH� GH
( UP HQLOHU�KX] XU�L©LQGH�\ D" DP DNWD\ GóODU�
�
. DINDV\ D� KDONó� ROP D\ DQ� ( UP HQLOHULQ� $] HUED\ FDQ� WRSUDNODUóQD
\ HUOH" P HVL�5XV�‰DUó� ,��3HWUR�Ģ QHP LQGH�ED" ODGó��2 �WDULKWHQ�LWLEDUHQ
( UP HQLOHULQ� . DINDV\ D� E¸ OJHVLQH�� ¸ ] HOOLNOH� $] HUED\ FDQ
D� \ HQLGHQ
\ HUOH" WLULOP HVL� 5XV\ D
QóQ� J¸ ©� SROLWLNDVóQóQ� WHP HOLQL� ROX" WXUGX�� � �
. DVóP �� � � � 
WH��( UP HQL�KDONóQóQ�NHQGLVLQH�\ DSWóáó�©DáUó\ D�\ DQóW�RODUDN
,�� 3HWUR�� ( UP HQLOHULQ� J¾YHQOLNOHUL� L©LQ� +D] DU� Nó\ óVóQGDNL� ] HQJLQ
WRSUDNODUD� \ HQLGHQ� \ HUOH" WLULOHFHáLQL� JDUDQWL� HWWLáLQL� V̧ \ OHGL� � ( ] RY�
� � � � �� V�� � � � � � � � � �� ,�� 3HWUR
QXQ� EX� SROLWLNDVó�� NHQGLVLQGHQ� VRQUD
LNWLGDUD� JHOHQ� W¾P � ‰DUODU� WDUDIóQGDQ� V¾UG¾U¾OG¾�� 5XV
òP SDUDWRUOXáX
QXQ�� � ��\ ¾] \ óOóQ�VRQX�YH�� � ��\ ¾] \ óOóQ�ED" óQGDNL�\ HQLGHQ
\ HUOH" WLUP H� SROLWLNDVóQóQ� ELU� VRQXFX� RODUDN�� * ¾QH\ � . DINDV\ D
GDNL
( UP HQLOHULQ�VD\ óVó�� � � �� � � 
GHQ�� �� � � �� � � 
H�©óNWó�YH�5XV�WDULK©LOHU�EX
\ HQLGHQ� \ HUOH" WLUP HQLQ� 5XV� K¾N½P HWL� WDUDIóQGDQ� RUJDQL] H� HGLOGLáLQL
NDEXO�HWP HNWHGLUOHU��6KDYURY��� � � � ��V��� � � ��

%X� \ HQLGHQ� \ HUOH" WLUP H�� 5XV� òUDQ� VDYD" óQGDQ� VRQUD� � � � � 
GH
LP ] DODQDQ� 7¾UNP HQ©D\ � $QWOD" P DVó� LOH� UHVP °OH" WLULOGL�� $QWOD" P DGDQ
¸ QFH�7¾UNP HQ©D\ �� . ¾UHN©D\ �$QWOD" P DVó� � � � 0 D\ óV� � � � � 
WH� . DUDEDá
+DQOóáó�LOH�5XV�òP SDUDWRUOXáX�DUDVóQGD�LP ] DODQGó��$QWOD" P D��. DUDEDá
+DQOóáó
QóQ� 5XV� K¤NLP L\ HWLQH� GHYUHGLOGLáLQL� GRáUXOD\ DQ� ELU� EHOJHGLU
�&RUQHOO�� � � � � ��V�� � � �� ' DáOóN�. DUDEDá��KHU�] DP DQ�ROGXáX�JLEL� � � � � �
� � � � 
GH� $] HUED\ FDQ� +DON� &XP KXUL\ HWL
QLQ� GH� ELU� SDU©DVó\ Gó�
%RO" HYLNOHU�LNWLGDUD�JHOGLNWHQ�VRQUD�E¸ OJH��� �7HP P X] �� � � � 
GH�5XV\ D
. RP ¾QLVW� 3DUWLVL� 0 HUNH] � . RP LWHVL
QLQ� NDUDUó\ OD� $] HUED\ FDQ� 6RY\ HW
6RV\ DOLVW�&XP KXUL\ HWL
QLQ�ELU�SDU©DVó�ROGX��%X�E¸ OJH\ H�¸ ] HUNOLN�YHULOGL
�+HVHQOL�� � � � � � �� � � 7HP P X] � � � � � 
WH� ' DáOóN� . DUDEDá� ˜ ] HUN� 2 EODVWó
NXUXOGX�YH�ED" NHQWL� ! X" D
QóQ�RQ�NLORP HWUH�NX] H\ LQGHNL�+DQNHQGL
\ H
WD" óQGó��+DQNHQGL��%DN¾�6RY\ HWOHUL
QLQ�OLGHUOHULQGHQ�ELUL�RODQ� ( UP HQL
%RO" HYLN� 6WHSDQ� ! DXP \ DQ
óQ� RQXUXQD� 6WHSDQDNHUW� RODUDN� \ HQLGHQ
DGODQGóUóOGó��&RUQHOO��� � � � ��V��� � � �
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' DáOóN�. DUDEDá�VRUXQX�\ DVD\ OD�©̧ ] ¾OP ¾" �JLEL�J¸ U¾QVH�GH�( UP HQLOHU

EX�NRQX\ X�KHU�] DP DQ�J¾QGHP GH�WXWP DNWD\ GóODU�� ' DáOóN�. DUDEDá
óQ

( UP HQLVWDQ
D�LOKDNó�YH�' DáOóN�. DUDEDá�˜ ] HUN�%̧ OJHVL
QLQ�( UP HQLVWDQ

66&
\ H� GHYUHGLOP HVL\ OH� LOJLOL� RODUDN� 0 RVNRYD
\ D� � � � LWLUD] GD

EXOXQGXODU�� 0 RVNRYD�� � � � � � � � � YH� � � � � 
WH� \ DSóODQ� W¾P � WDOHSOHUL

UHGGHWWL�� ! XEDW� � � � � 
GH� ' DáOóN� . DUDEDá� +DON� 7HP VLOFLOHUL� . RQJUHVL

' DáOóN�. DUDEDá
óQ�( UP HQLVWDQ
D�GHYUHGLOP HVL\ OH�LOJLOL�ELU�WHNOLI�WDVODáó

KD] óUODGó�YH�EXQX�WDUWó" P DN�¾] HUH�$] HUED\ FDQ��( UP HQLVWDQ�YH�66&%

\ HWNLOLOHULQH� J¸ QGHUGL�� 66&%� <¾NVHN� 6RY\ HWL
QLQ� NDUDUóQó

EHNOHP HGHQ�� ' DáOóN� . DUDEDá� ˜ ] HUN� %̧ OJHVL� +DON� 7HP VLOFLOHUL

. RQJUHVL� �1 . $2 � �� � � � 7HP P X] � � � � � 
GH� 1 . $2 ŠQXQ� ( UP HQLVWDQ
D

ELUOH" WLULOP HVLQH� LOL" NLQ� NDUDUó� NDEXO� HWWL�� ( UP HQLVWDQ� 66&� <¾NVHN

6RY\ HWL�� � � $UDOóN� � � � � 
GD� ' DáOóN� . DUDEDá
óQ� ( UP HQLVWDQ
D

ELUOH" WLULOP HVLQH� LOL" NLQ� NDUDUó� NDEXO� HWWL�� � � � 2 FDN� � � � � 
GD� 66&%

<¾NVHN� 6RY\ HWL�� ( UP HQL� 66&
QLQ� DOGóáó� NDUDUóQ� \ DVDGó" ó� ROGXáXQX

NDEXOOHQHUHN� <¾NVHN� 6RY\ HW
LQ� NDUDUóQó� LSWDO� HWWL�� * RUED©RY
XQ

LWLUDIóQD� J¸ UH� ( UP HQLVWDQ
GD� EXOXQDQ� . DUDEDá� NODQó�� . DUDEDá

VRUXQXQX� LNWLGDUD� JHOP HN� L©LQ� NXOODQP DVD\ Gó� YH� DFLO� RODUDN� EX

NDUDUODUó� NDEXO� HWP HVH\ GL�� VRUXQ� X\ JXQ� " HNLOGH� ©̧ ] ¾OP ¾" � ROXUGX�

* RUED©RY�� VRUXQX� VL\ DVL� \ ROODUOD� ©̧ ] P HN� LVWHGLáLQL� YH� EX� QHGHQOH

0 RVNRYD
GDQ� $] HUED\ FDQ� YH� ( UP HQLVWDQ
D� UHVP °� KH\ HWOHU

J¸ QGHUGLáLQL� \ D] P DNWD\ Gó� � * RUED©RY�� � � � � �� V�� � � � „ � � � � �� $QFDN

* RUED©RY
XQ�EX�NRQXGD�( UP HQLOHULQ�WDUDIóQGD�ROGXáX�LON�J¾QOHUGHQ

LWLEDUHQ�IDUN�HGLOGL�� ' DáOóN�. DUDEDá�( UP HQLOHULQLQ�\ DVDGó" ó�H\ OHP OHUL

FH] DODQGóUóOP DGó��$NVLQH�0 RVNRYD��$] HUED\ FDQ�WDUDIóQóQ�KHUKDQJL�ELU

IDDOL\ HWLQL� HQJHOOHGL� ©¾QN¾� 0 RVNRYD
GDNL� P HUNH] L� K¾N½P HW� DUWóN� EX

NRQXGD�WDUDIVó] �GHáLOGL��

0 RVNRYD�� D\ UóFD� \ DNOD" óN� � � � �� � � � $] HUED\ FDQ� 7¾UN¾
Q¾Q

( UP HQLVWDQ
GDQ�VóQóU�Gó" ó�HGLOP HVLQH�J¸ ] �\ XP GX��%X�QHGHQOH��W¾P �EX

JHUJLQOLNOHU� � � � � � � � � � 
GH� VLODKOó� ©DWó" P DODUD� YH� DUGóQGDQ� � � � � �

� � � � 
WH�( UP HQLVWDQ� $] HUED\ FDQ�VDYD" óQD�\ RO�D©Wó��6DYD" óQ�HQ�WUDMLN

ROD\ ó��� � � � � �! XEDW�� � � � 
GH�( UP HQLVWDQ�VLODKOó�NXYYHWOHUL�YH�5XV\ D
QóQ

� � � ��P RWRUOX�W¾IHN�DOD\ óQóQ��VDGHFH�$] HUED\ FDQ�7¾UNOHULQLQ�\ D" DGóáó

' DáOóN� . DUDEDá
óQ� NX] H\ � NHVLP LQGHNL� +RFDOó� " HKULQH� RUWDN

VDOGóUóVó\ Gó��%X�VDOGóUó�VRQXFXQGD�+RFDOó
GDQ�� � � �NL" L�¸ OG¾U¾OG¾��� � �

NDGóQ� YH� � � � ©RFXN� L" NHQFH� J¸ UG¾�� � � � � � NL" L� HVLU� DOóQGó� ​​�+RFDOó

6R\ NóUóP ó� �
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( UP HQLVWDQ�� %0 �� $YUXSD� . RQVH\ L� YH� $* ò7� JLEL� XOXVODUDUDVó� ¸ UJ¾WOHU

WDUDIóQGDQ� ( UP HQLVWDQ� WDUDIóQGDQ� L" JDO� HGLOHQ� $] HUED\ FDQ

WRSUDNODUóQóQ� NXUWDUóOP DVó\ OD� LOJLOL� DOóQDQ� KL©ELU� NDUDUó� NDEXO

HWP HP HNWH\ GL��( UP HQLOHULQ�EX�NDUDUODUó�NDEXO�HWP HP HVLQH�HN�RODUDN�

( UP HQL� VLODKOó� NXYYHWOHULQLQ� DWH" NHV� DQOD" P DVóQó� LKODO� HGHUHN

$] HUED\ FDQ� WRSUDNODUóQD� DWH" � D©P DVó� GXUXP X� GDKD� GD

Ņ W¾OH" WLUP HNWH\ GL�� $] HUED\ FDQ� EX� VDOGóUóODUó� HQJHOOHP H\ H

©DOó" ó\ RUGX�� 1 LVDQ� � � � � 
GD� EX� W¾U� DWó" ODU� $] HUED\ FDQ� RUGXVXQXQ

E¾\ ¾N�©DSOó�ELU�RSHUDV\ RQODUD�ED" ODP DVóQD�\ RO�D©Wó�DQFDN�5XV\ D
QóQ

WHSNLVL\ OH� NDU" óOD" DQ� $] HUED\ FDQ�� RSHUDV\ RQODUó� \ DUóP � EóUDNP DN

] RUXQGD�NDOGó�YH�5XV\ DŠQóQ�DUDEXOXFXOXáX\ OD�WDUDIODU�DUDVóQGD�WHNUDU

DWH" NHV� LODQ� HGLOGL�� � � � ( \ O¾O� � � � � 
GH� ( UP HQLVWDQ
óQ� $] HUED\ FDQ
D

URNHW� DWP DVó� YH� $] HUED\ FDQ
GD� VLYLOOHUL� ¸ OG¾UP HVL�� $] HUED\ FDQ

RUGXVXQX� E¾\ ¾N� ©DSOó� VDOGóUó� RSHUDV\ RQODUóQD� \ HQLGHQ� ED" ODP D\ D

\ ¸ QHOWWL�� %X� VDYD" ODU� VRQXFXQGD�� . HOEHFHU�� ! X" D�� / D©óQ�� &HEUD\ óO�

) ¾] XOL��=HQJLODQ�YH�* XEDGOó�LOOHUL�LOH�� � � � 
WH�( UP HQLOHU�WDUDIóQGDQ�L" JDO

HGLOHQ�ELUND©�\ ¾] � Ņ \ �GH�GDKLO�ROP DN�¾] HUH�. DUDEDá
óQ�E¾\ ¾N�NóVP ó

L" JDOGHQ� NXUWDUóOGó�� 5XV\ D� ' HYOHW� %D" NDQó� 9ODGLP LU� 3XWLQ
LQ

DUDEXOXFXOXáX\ OD� $] HUED\ FDQ� YH� ( UP HQLVWDQ� � � � . DVóP � � � � � 
GH� ELU

DWH" NHV� DQOD" P DVó� LP ] DODGó�� %X� VDYD" � VRQXFXQGD� GD� $] HUED\ FDQ�

. DUDEDáŠóQ�P HUNH] L�+DQNHQGLŠQL�( UP HQLOHUGHQ�NXUWDUDP DGó�DQFDN�� �

( \ O¾O� � � � � ŠWH� $] HUED\ FDQ�� \ HQL� ROX" P X" � XOXVODUDUDVó� NRQMRQNW¾U¾

GRáUX�GHáHUOHQGLUHUHN�. DUDEDáŠGD�\ HUHO�RSHUDV\ RQODUó�ED" ODWWó�YH�� �

VDDW� L©LQGH� EXUDGD� \ HUOH" HQ� ( UP HQL� VLODKOó� ELUOLNOHUL� $] HUED\ FDQ

RUGXVXQD� WHVOLP � ROGXODU�� %X� WDULKWHQ� LWLEDUHQ� . DUDEDáŠGDNL

( UP HQLOHULQ� EX� WRSUDNODUGDQ� ©óNDUóOP DVó� SURVHG¾U¾� ED" ODWóOGó�

%̧ \ OHOLNOH�� ; ; �� \ ¾] \ óOóQ� ED" ODUóQGDQ� LWLEDUHQ� GHYDP � HGHQ� . DUDEDá

SUREOHP L��� � � � �\ óOóQD�JHOGLáLP L] GH�WDP DP HQ�©̧ ] ¾P OHQP L" �ROGX���

$] HUED\ FDQ� ' HYOHWLŠQLQ� Gó" � SROLWLNDVóQó� LQFHOHGLáLP L] � ] DP DQ� 5XV\ D�

òUDQ��7¾UNL\ H�JLEL�E¸ OJHQLQ�E¾\ ¾N�GHYOHWOHUL�DUDVóQGD�\ HU�DODQ�SHWURO

YH�GRáDO�JD] �] HQJLQL�ELU�GHYOHWLQ�Gó" �SROLWLND�LONHOHULQL�JHQL" �ELU�" HNLOGH

J¸ ] GHQ�JH©LUP HP L] �JHUHNHFHNWLU��� � � � �WDULKLQH�NDGDU�66&%ŠQLQ�ELU

SDU©DVó�RODQ�$] HUED\ FDQ��EDáóP Vó] OóáóQóQ�LON� \ óOODUóQGDQ�KHP �L©�KHP

Gó" � SROLWLNDGD� VRUXQODUOD� NDU" óOD" P ó" �� WRSUDNODUóQóQ� ELU� NóVP óQóQ

( UP HQLVWDQ� WDUDIóQGDQ� L" JDO� HGLOP HVL� $] HUED\ FDQŠóQ� Gó" � SROLWLNDVóQó

GD�EX�JHU©HNOHUH�WDEL�WXWP X" WXU��
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� � �0 D\ óV�� � � � ŠWH�$] HUED\ FDQ�YH�( UP HQLVWDQ�DUDVóQGD�LP ] DODQP ó" �%L" NHN�$WH" NHV�$QWOD" P DVóQGDQ�VRQUD
$] HUED\ FDQ�� � � � � Š\ H� NDGDU� WRSUDNODUóQó� GLSORP DWLN� \ ROODUOD� JHUL� DOP D\ D�� . DUDEDá� SUREOHP LQL
( UP HQLVWDQŠOD�P DVD�DUNDVóQGD�©̧ ] ¾P OHP H\ H�©DOó" P ó" WóU��$P D�Ģ QHP LQ�XOXVODUDUDVó�NRQMRQNW¾U¾��¸ ] HOOLNOH
5XV\ DŠGD�� � � � ŠGH�9ODGLP LU�3XWLQŠLQ�K¤NLP L\ HWH�JHOP HVL\ OH�E¸ OJHGH�HWNLQOLáLQL�DUWóUP DVó��HUP HQL�ORELVLQLQ
J¾©O¾�ROGXáX�$%' �YH�) UDQVD�JLEL�GHYOHWOHULQ�EX�P HVHOHGH�( UP HQLVWDQ�LNWLGDUóQGDQ�\ DQD�ROP DVó��YDWDQGD" ó
RODQ�� � �P LO\ RQD�\ DNóQ�$] HUED\ FDQ�7¾UN¾Q¾Q�EDáóP Vó] �$] HUED\ FDQ�' HYOHWL�LOH�VóQóU�E¸ OJHGH�\ D" DP DVóQóQ
YHUGLáL� HQGL" H\ OH� òUDQ� ' HYOHWLŠQLQ� $] HUED\ FDQ� ' HYOHWLŠQH� SHN� GRVW� ROP D\ DQ� WDYóUODU� VHUJLOHP HVL
EDáóP Vó] OóáóQó�\ HQL�LODQ�HWP L" �$] HUED\ FDQ�&XP KXUL\ HWLŠQLQ�Gó" �SROLWLNDVóQó�UDKDW�ELU�" HNLOGH�\ ¾U¾WP HVLQL�] RUD
VRNP X" WXU��$\ UóFD��KHU�QH�NDGDU�� � �( \ O¾O�� � � � ŠWH�•<¾] \ óOóQ�$QWOD" P DVóŽ�RODQ�SHWURO�DQOD" P DVóQó�LP ] DODVD
GD�+D] DU�SHWUROOHULQLQ�YH�GRáDO�JD] óQóQ�G¾Q\ D\ D�©óNó" óQGD�WUDQVLW�\ ROODUóQóQ�NóVóWOó�ROP DVó��EX�KDP �P DGGHQLQ
%DN¾� 7LIOLV� &H\ KDQ� %RUX� +DWWóQóQ� IDDOL\ HWH� ED" ODP DVóQD� NDGDU� HVNL� NHP HU� %DN¾� 6XSVD� 1 RYRURVVL\ VN
SHWURO� ERUX� KDWWóQGDQ� G¾Q\ D� SD] DUóQD� ©óNDUóOP DVó� $] HUED\ FDQŠóQ� HNRQRP LN� ¸ ] J¾UO¾á¾Q¾� GH� EX� V¾UH©WH
VDáOD\ DP DP DVóQD�VHEHS�ROP X" WXU��
� � � � „ � � � � ŠWHNL� L©� VRUXQODUó� WRSUDNODUóQóQ� ELU� NóVP óQó� ND\ EHWP HVL\ OH� VRQX©ODQGóNWDQ� VRQUD� � � � � ŠWHQ
LWLEDUHQ� +D\ GDU� $OL\ HYŠLQ� LNWLGDUó� HOLQGH� WRSODP DVó�� EX� GHYOHWH� NDU" ó� 5XV\ DŠQóQ� ¾ONHQLQ� NX] H\ GRáXVXQGD
\ D" D\ DQ� HWQLN� D] óQOóNODU�� OH] JLOHU� òUDQ� GHYOHWLŠQLQ� $] HUED\ FDQŠóQ� J¾QH\ GRáXVXQGD� \ D" D\ DQ� ¾ONHQLQ� HQ
E¾\ ¾N�HWQLN�D] óQOóáó�RODQ�7DOó" ODUóQ� \ DUGóP ó\ OD�SDU©DODP DN�QL\ HWOHULQLQ�JHU©HNOH" WLUP HOHULQL�HQJHOOHP L" WLU�
� � � � „ � � � � �\ óOODUóQGD�+D\ GDU�$OL\ HY��E¸ OJHQLQ�¾©�E¾\ ¾N�GHYOHWL�DUDVóQGD�VL\ DVL�P DQHYUDODU�\ DSDUDN�NHQGL
K¤NLP L\ HWLQL�SHNL" WLUP L" �YH�¾ONHQLQ�E¸ O¾QP HVL�L©LQ�XáUD" DQ�Gó" �J¾©OHULQ�©DEDODUóQó�HWNLVL] �K¤OH�JHWLUP L" WLU�
� � � � ŠWHQ� LWLEDUHQ� FXP KXUED" NDQOóN� J¸ UHYLQL� EDEDVóQóQ� YHIDWóQGDQ� VRQUD� GHYUDODQ� òOKDP � $OL\ HY�� +D\ GDU
$OL\ HYŠLQ�Gó" �SROLWLNDVóQó�GHYDP �HWWLUP L" ��5XV\ D�YH�òUDQ�' HYOHWOHULŠ\ OH�L\ L�LOL" NLOHULQH�GHYDP �HGHUHN��7¾UNL\ H
LOH�RODQ�VóFDN�LOL" NLOHULQL�V¾UG¾UP ¾" W¾U��%0 ��$* ò7�JLEL�XOXVODUDUDVó� ¸ UJ¾WOHULQ�$] HUED\ FDQŠóQ�L" JDO�HGLOP L"
WRSUDNODUó\ OD�LOJLOL�RODUDN�NDEXO�HWWLáL�NDUDUODUD�GD\ DQDUDN�. DUDEDá�SUREOHP LQLQ�©̧ ] ¾P OHQP HVL�L©LQ�XáUD" VD
GD�EX�SROLWLND�E¾\ ¾N�GHYOHWOHULQ�EX�SUREOHP H�R�Ģ QHP NL�EDNó" �D©óODUó�VHEHEL\ OH�KL©ELU�VRQX©�YHUP HP L" WLU��
� � � � Š\ H� JHOLQGLáLQGH� * ¾QH\ � . DINDV\ DŠGD� J¾©OHU� GHQJHVLQLQ� GHáL" WLáLQL� J¸ UP HNWH\ L] �� $] HUED\ FDQ�� ¾©
* ¾QH\ � . DINDV\ D� ' HYOHWL� L©HULVLQGH� VL\ DVL�� HNRQRP LN� YH� DVNHU°� ELU� J¾©� RODUDN� GLáHU� GHYOHWOHUL� JHULGH
EóUDNP ó" �� � � � � � * ¾O� ' HYULP L\ OH� %DWóŠ\ D� \ ¸ QHOP L" � DP D� 5XV\ DŠ\ OD� � � � � ŠGHNL� � � J¾QO¾N� VDYD" � VRQUDVóQGD
VRUXQODU�\ D" D\ DQ�* ¾UFLVWDQ��� � � � �0 D\ óVŠóQGD�GHáL" HQ�DQD\ DVD\ D�X\ P DN�LVWHP H\ HQ�( VNL�&XP KXUED" NDQó
6HUM�6DUNLV\ DQŠó�LNWLGDUGDQ�X] DNOD" WóUDUDN�K¤NLP L\ HWH�JHOHQ�YH�Gó" �SROLWLNDVóQó�%DWó�\ ¸ Q¾QH�GHáL" WLUHQ�1 LNRO
3D" LQ\ DQŠOó� ( UP HQLVWDQŠóQ� DNVLQH� RODUDN� E¸ OJHGH� GHQJHOL� YH� LVWLNUDUOó� SROLWLND� \ ¾U¾WHQ� ELU� GHYOHW� K¤OLQH
JHOP L" WLU���
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' R©� � ' U� � 0 DU] L\ H� 0 ( 0 0 ( ' / ì� � � � � ŠGH� %DN¾ŠGH� GRáGX�� � � � � � � � � � ŠODUGD� ˜ ] HO� <HWHQHNOLOHU� 0 ¾] LN� 2 NXOXŠQGD
SL\ DQR� VóQóIóQGD� RNXGX�� � � � � � � � � � ŠGH� %DN¾� ' HYOHW� ž QLYHUVLWHVL� 7DULK� ) DN¾OWHVLŠQGH� OLVDQ� YH� \ ¾NVHN� OLVDQV� \ DSWó�
� � � � � � � � � ŠGH� RNXGXáX� $] HUED\ FDQ� &XP KXUED" NDQOóáóŠQD� EDáOó� . DP X� <¸ QHWLP L� $NDGHP LVL� 8 OXVODUDUDVó� òOL" NLOHU
) DN¾OWHVLŠQGH�� 6L\ DVHW� %LOLP L� YH� 8 OXVODUDUDVó� òOL" NLOHU� ' RNWRUX� ¾QYDQóQó� DOGó�� � � � � � � � � � � \ óOODUóQGD� D\ Qó� DNDGHP LGH
XOXVODUDUDVó� LOL" NLOHU� E¸ O¾P ¾QGH� ¸ áUHWLP � J¸ UHYOLVL� RODUDN� ©DOó" Wó�� � � � � � WDULKLQGHQ� 7¾UNL\ H� &XP KXUL\ HWLŠQGH� 9DQ�
. DUDE¾N�YH� . DKUDP DQP DUD" � " HKLUOHULQGHNL�¾QLYHUVLWHOHUGH�J¸ UHY� \ DSP DNWDGóU�� � � � � ŠWHQ�LWLEDUHQ� . DKUDP DQP DUD"
6¾W©¾� òP DP � ž QLYHUVLWHVL�� 6L\ DVHW� %LOLP L� YH� 8 OXVODUDUDVó� òOL" NLOHU� %̧ O¾P ¾ŠQ¾Q� GR©HQWLGLU�� òOHUL� G¾] H\ GH� 5XV©D
ELOP HNWHGLU�
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� � � � � ŠGH� P H\ GDQD� JHOHQ� ,,�� . DUDEDá� 6DYD" óŠQGDQ� VRQUD� $] HUED\ FDQ� LOH� 7¾UNL\ H� DUDVóQGDNL
VWUDWHMLN� RUWDNOóN� EHOLUJLQ� " HNLOGH� DUWP ó" WóU�� %X� GXUXP �� * ¾QH\ � . DINDV\ D� E¸ OJHVLQGHNL� J¾©
GHQJHOHULQGH�ELU�Ģ Q¾" ¾P H� \ RO�D©P ó" WóU��%X�Ģ QHP GH�$] HUED\ FDQ� ( UP HQLVWDQ�EDUó" �V¾UHFL�LOH
=HQJH] XU�. RULGRUX�3URMHVL��E¸ OJHVHO�HWNLOHUL\ OH�¸ QH�©óNDQ�ED" OóFD�NRQXODU�ROP X" WXU�

%X� JHOL" P HOHULQ� DUND� SODQóQGD�� ' DáOóN� . DUDEDá� VRUXQX� YH� E¸ OJHVHO� GHQJHOHU� ©HU©HYHVLQGH
\ D" DQDQ�JHOL" P HOHU��( UP HQLVWDQŠóQ�X] XQ�V¾UHGLU�EHQLP VHGLáL�WDULKVHO� URP DQWLN�XOXVDO�V̧ \ OHP OHUL
VRUJXODP DVóQD� QHGHQ� ROP X" WXU�� %X� V¾UH©WH� ( UP HQLVWDQ�� XOXVODUDUDVó� J¾©� GHQJHOHULQL� J¸ ] HWHQ
GDKD�JHU©HN©L�ELU�SROLWLND\ D�\ ¸ QHOP H\ H�ED" ODP ó" WóU�

˜ WH� \ DQGDQ�� ,,�� . DUDEDá� 6DYD" óŠQGDQ� VRQUD� LP ] DODQDQ� DWH" NHV� SURWRNRO¾�� $] HUED\ FDQ� LOH
( UP HQLVWDQ�DUDVóQGDNL�©DWó" P DODUó�GXUGXUP X" WXU��%X�GXUXP �� \ HQL�ELU�GLSORP DWLN�V¾UHFLQ� ¸ Q¾Q¾
D©P ó" WóU� DQFDN� NDOóFó� ELU� EDUó" � DQOD" P DVóQóQ� VDáODQDELOP HVL� L©LQ� K¤O¤� ELU©RN� ¸ QHP OL� P HVHOH
©̧ ] ¾P H�NDYX" P DP ó" WóU��1 LWHNLP ��' DáOóN�. DUDEDáŠóQ�JHOHFHNWHNL�VWDW¾V¾��VóQóUODUóQ�QHWOH" WLULOP HVL�
JHUL�Ģ Q¾" OHU�YH�XOD" óP �KDWODUóQóQ�\ HQLGHQ�NXUXOP DVó�JLEL�NRQXODU�K¤O¤�EHOLUVL] OLáLQL�NRUXP DNWDGóU�
%X� ED" OóNODU� VDGHFH� LNL� ¾ONH� DUDVóQGDNL� LOL" NLOHUL� GHáLO�� D\ Qó� ] DP DQGD� E¸ OJHVHO� J¾YHQOLáL� GH
GRáUXGDQ�HWNLOH\ HQ�IDNW̧UOHUGLU�

6RQX©� RODUDN�� � � � � ŠGHQ� J¾Q¾P ¾] H� NDGDU� JHOHQ� V¾UH©�� $] HUED\ FDQ� LOH� ( UP HQLVWDQ� DUDVóQGD
] DP DQ� ] DP DQ� \ HQLGHQ� ©DWó" P DODUóQ� \ D" DQGóáó� DQFDN� GLSORP DWLN� WHP DVODUóQ� GD� DUWWóáó� ELU� V¾UH©
ROP X" WXU��%H" �\ óOGDNL�JHOL" P HOHU�" X�" HNLOGH�¸ ] HWOHQHELOLU�

y� � � � � � � � � � � \ óOóQGD��$] HUED\ FDQ�LOH� ( UP HQLVWDQ�DUDVóQGDNL�DQOD" P D] OóNODU�GHYDP �HWP L" WLU��0 D\ óV
D\ óQGD�VóQóU�KDWWóQGD�\ HQLGHQ�©DWó" P DODU�\ D" DQP ó" ��EXQXQ�DUGóQGDQ�5XV\ DŠQóQ�DUDEXOXFXOXáXQGD
ELU�VóQóU�EHOLUOHP H�NRP LV\ RQX�NXUXOP DVóQD�NDUDU�YHULOP L" WLU��0 RVNRYD�YH�%U¾NVHOŠGH�\ DSóODQ�¾©O¾
J¸ U¾" P HOHUGH�XOD" óP �NRULGRUODUó�YH�WXWXNOX�GHáL" LP L�J¾QGHP H�JHOP L" WLU�

y� � � � � � � � � � � ( \ O¾O�D\ óQGD�VóQóUGD�NDQOó�©DWó" P DODU�\ D" DQP ó" WóU��%X�ROD\ �� � � � � ŠGHNL�VDYD" WDQ�VRQUD
\ D" DQDQ� HQ� E¾\ ¾N� JHULOLP � ROP X" WXU�� ( NLP � D\ óQGD� 3UDJŠGD� G¾] HQOHQHQ� ] LUYHGH� $] HUED\ FDQ� YH
( UP HQLVWDQ�� NDU" óOóNOó� WRSUDN� E¾W¾QO¾á¾QH� VD\ Jó� J¸ VWHUP H\ L� WDDKK¾W� HWP L" WLU�� %X� GXUXP �
. DUDEDáŠóQ� ILLOHQ�$] HUED\ FDQŠD�DLW�ROGXáXQXQ�WDQóQP DVóQóQ�¸ Q¾Q¾�D©P ó" WóU��$YUXSD�%LUOLáL� �$%� �
( UP HQLVWDQ� VóQóUóQD� VLYLO� J¸ ] OHP � P LV\ RQX� J¸ QGHUP L" � YH� %U¾NVHO� P HUNH] OL� EDUó" � J¸ U¾" P HOHUL
ED" ODWóOP ó" WóU�
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y������� � � � �\ óOóQóQ�ED" óQGD��( UP HQLVWDQ�EDUó" D�KD] óU�ROGXáXQX�YH
$] HUED\ FDQŠóQ�WRSUDN�E¾W¾QO¾á¾Q¾�WDQó\ DELOHFHáLQL�D©óNODP ó" WóU
DQFDN� VDKDGDNL� JHUJLQOLN� V¾UP ¾" W¾U�� $UDOóN� � � � � ŠGH
$] HUED\ FDQŠóQ�/ D©LQ�. RULGRUX�WDUWó" P DODUó�ED" ODP ó" WóU��1 LWHNLP �
$] HUED\ FDQ� DVNHU°� ¾VW¾QO¾N� VDáODP ó" �� ¸ WH� \ DQGDQ� LQVDQL� NUL] H
YH� ( UP HQLVWDQŠGD� J¾YHQ� VRUXQXQXQ� DUWP DVóQD� \ RO� D©P ó" WóU�
6RQUDVóQGD�EDUó" �V¾UHFL��( ULYDQ� %DN¾�LOL" NLOHULQLQ�QRUP DOOH" P HVL
" HNOLQGH�GHYDP �HWP L" WLU�
y� � � � � � � � � � � \ óOó� ER\ XQFD� 0 RVNRYD�� %U¾NVHO� YH� : DVKLQJWRQŠGD
\ RáXQ� GLSORP DVL� WUDILáL� \ D" DQP ó" WóU�� 5XV\ D�� $%� YH� $%' ŠQLQ
\ ¾U¾WW¾á¾� D\ Uó� JLUL" LP OHUOH� EDUó" D� \ ¸ QHOLN� WDVODNODU
ROX" WXUXOP X" WXU�� ( UP HQLVWDQ�� . ROHNWLI� * ¾YHQOLN� $QOD" P DVó
˜ UJ¾W¾ŠQGHQ� X] DNOD" DUDN� %DWóOó� DUDEXOXFXODUOD� GDKD� \ DNóQ
WHP DV� NXUP X" WXU�� $] HUED\ FDQ� GD� ©RN� WDUDIOó� P ¾] DNHUHOHUH
NDWóOP ó" WóU�
y� � � � � � � � � 0 DUW� � � � � ŠWH� LVH� EDUó" � V¾UHFLQGH� ¸ QHP OL� ELU� Ģ QHP H
JLULOP L" WLU�� $] HUED\ FDQ� YH� ( UP HQLVWDQ� Gó" L" OHUL� EDNDQOóNODUó�
DQOD" P D�WDVODáóQGD�X] OD" ó�VDáODQGóáóQó�D©óNODP ó" WóU��

%X� D©óNODP DQóQ� HUWHVL� J¾Q¾� 5XV\ D� ' HYOHW� %D" NDQó� 9ODGLP LU
3XWLQ�� ( UP HQLVWDQ� %D" EDNDQó� 1 LNRO� 3D" LQ\ DQ� LOH� ELU� WHOHIRQ
J¸ U¾" P HVL�\ DSP ó" WóU��3D" LQ\ DQ��$] HUED\ FDQ�LOH�EDUó" �DQWOD" P DVó
P HWQL� ¾] HULQGH� X] OD" óOGóáóQó� YH� ( UP HQLVWDQŠóQ� LP ] D\ D� KD] óU
ROGXáXQX� ELOGLUP L" WLU�� 3XWLQ�� 5XV\ DŠQóQ� EDUó" � V¾UHFLQL
GHVWHNOHGLáLQL�� E¸ OJHVHO� J¾YHQOLN� YH� NDONóQP D� L©LQ
QRUP DOOH" P HQLQ� ¸ QHP OL� ROGXáXQX� LIDGH� HWP L" WLU�� $\ UóFD�
( UP HQLVWDQ� YH� $] HUED\ FDQŠóQ� EX� \ ROGD� 5XV\ DŠ\ D� KHU� ] DP DQ
J¾YHQHELOHFHáLQL�YXUJXODP ó" WóU�

˜ WH� \ DQGDQ� 1 LVDQ� � � � � �� ( UP HQLVWDQŠóQ� Gó" � SROLWLNDVóQGD� YH
* ¾QH\ � . DINDV\ D� GLSORP DVLVLQGH� Ģ Q¾P � QRNWDVó� QLWHOLáLQGH
JHOL" P HOHUH� VDKQH� ROP X" WXU�� � � 1 LVDQŠGD� ( UP HQLVWDQ
3DUODP HQWRVXŠQXQ� $%� LOH� HQWHJUDV\ RQ� V¾UHFLQL� ED" ODWDQ� \ DVD
WDVDUóVóQó� RQD\ ODP DVó�� ¾ONHQLQ� Gó" � SROLWLNDGD� 5XV\ DŠGDQ
X] DNOD" óS�%DWó�P HUNH] OL�ELU�GHQJH�VWUDWHMLVLQH�\ ¸ QHOGLáLQL�D©óN©D
RUWD\ D�NR\ P X" WXU�
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$\ Qó� J¾Q�� %DN¾ŠGH� G¾] HQOHQHQ� * ¾QH\ � * D] � . RULGRUX� YH� <H" LO� ( QHUML
' DQó" P D� . RQVH\ L� WRSODQWóODUóQGD� NRQX" DQ� $%' � ' ó" L" OHUL� %DNDQOóáó
( QHUML� . D\ QDNODUó� %¾URVX� . óGHP OL� ' DQó" P DQó� ( ULF� - DFREV�
$] HUED\ FDQŠóQ�HQHUML�VWUDWHMLVLQL�YH�* ¾QH\ �* D] �. RULGRUXŠQGDNL�URO¾Q¾
¸ YJ¾\ OH� GHáHUOHQGLUP L" WLU�� - DFREV�� GRáDO� JD] óQ� N¾UHVHO� HQHUML
J¾YHQOLáL�D©óVóQGDQ�JLGHUHN�GDKD� ¸ QHP OL�K¤OH�JHOGLáLQL�YXUJXODUNHQ�
$%' ŠQLQ�XOXVODUDUDVó�HQHUML�L" �ELUOLáLQH�RODQ�EDáOóOóáóQó�GD�\ HQLGHQ�WH\ LW
HWP L" WLU�� - DFREV�� $%' � %D" NDQó� ' RQDOG� 7UXP SŠóQ� $] HUED\ FDQ� YH
( UP HQLVWDQ� DUDVóQGD� LP ] DODQP DVó� EHNOHQHQ� EDUó" � DQOD" P DVóQó
GHVWHNOHGLáLQL� EHOLUWP L" WLU�� - DFREV�� EX� DQOD" P DQóQ� * ¾QH\
. DINDV\ DŠGD� \ HQL� ELU� J¾YHQOLN� YH� UHIDK� Ģ QHP L� ED" ODWP D
SRWDQVL\ HOLQH�VDKLS�ROGXáXQX�LIDGH�HWP L" WLU�

%XQXQOD� ELUOLNWH�� � � � 1 LVDQŠGD� $] HUED\ FDQ� ' ó" L" OHUL� %DNDQó� &H\ KXQ
%D\ UDP RY�� ( UP HQLVWDQ� $QD\ DVDVóŠQGD� $] HUED\ FDQŠóQ� WRSUDN
E¾W¾QO¾á¾Q¾� VRUJXOD\ DQ� LIDGHOHU� NDOGóUóOP DGDQ� EDUó" óQ� P ¾P N¾Q
ROP DGóáóQó� D©óNODP ó" WóU�� $\ Qó� J¾Q�� $QWDO\ D� ' LSORP DVL� ) RUXP XQGD�
7¾UNL\ H� ' ó" L" OHUL�%DNDQó�+DNDQ�) LGDQ�LOH�( UP HQLVWDQ� ' ó" L" OHUL�%DNDQó
$UDUDW�0 LU] R\ DQ�ELU�J¸ U¾" P H�JHU©HNOH" WLUP L" WLU��0 LU] R\ DQ��7¾UNL\ H�LOH
QRUP DOOH" P HQLQ�KHGHIOHQGLáLQL�YH�$] HUED\ FDQŠOD�EDUó" �DQOD" P DVóQóQ
LP ] D\ D� KD] óU� ROGXáXQX� EHOLUWP L" �� DQD\ DVD� GHáL" LNOLáLQLQ� EDUó" óQ� ¸ Q
NR" XOX� GHáLO�� L©� VL\ DVL� UHIRUP � V¾UHFLQLQ� ELU� SDU©DVó� ROGXáXQX
YXUJXODP ó" WóU�

� %X� JHOL" P HOHULQ� DUGóQGDQ�� � � � 1 LVDQŠGD� ( UP HQLVWDQ� %D" EDNDQó
3D" LQ\ DQ�� 0 LQVN� * UXEXŠQXQ� IHVKHGLOP HVLQL� YH� EDUó" � DQOD" P DVóQóQ
LP ] DODQP DVóQó�¸ QHUHUHN�. DUDEDá�P HVHOHVLQLQ�NDSDQP DNWD�ROGXáXQX
LIDGH�HWP L" WLU��$\ UóFD��$] HUED\ FDQ�LOH�VóQóU�LKODOOHULQL�DUD" WóUP DN�¾] HUH
RUWDN�ELU�NRP LV\ RQ�NXUXOP DVóQó�WHNOLI�HWP L" �YH�•$UWóN�VDYD" �GHáLO��EDUó"
RODFDN�Ž� GL\ HUHN� V¾UHFH� RODQ� EDáOóOóáóQó� RUWD\ D� NR\ P X" WXU�� %X
D©óNODP D��E¸ OJHGH�NDOóFó�EDUó" D�\ ¸ QHOLN�XP XWODUó�DUWóUóUNHQ��GLSORP DWLN
JLUL" LP OHUH�GH�] HP LQ�KD] óUODP ó" WóU�

� 1 LWHNLP � � � � 1 LVDQŠGD�� * ¾UFLVWDQŠóQ� ED" NHQWL� 7LIOLVŠWH� $] HUED\ FDQ� YH
( UP HQLVWDQ� WHP VLOFLOHULQLQ� NDWóOóP ó\ OD� \ DSóODQ� ¾©O¾� J¸ U¾" P H�� EX
V¾UHFLQ� VRP XW� ELU� \ DQVóP DVó� ROP X" WXU�� 6¸ ] � NRQXVX� J¸ U¾" P H�
E¸ OJHGHNL� GLSORP DWLN� ] HP LQL� JHQL" OHWP L" � YH� * ¾UFLVWDQŠóQ� DUDEXOXFX
URO¾Q¾� J¾©OHQGLUP L" WLU�� $\ Qó� ] DP DQGD� EX� DGóP �� WDUDIODU� DUDVóQGD
VRP XW�L" �ELUOLáL�DODQODUóQóQ�EHOLUOHQP HVL�YH�EDUó" �V¾UHFLQLQ�GDKD�NDOóFó
K¤OH�JHOP HVL�D©óVóQGDQ�¸ QHP OL�ELU�JHOL" P H�ROP X" WXU�
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� 1 LVDQ� � � � � �� ( UP HQLVWDQŠóQ� %DWó� LOH� \ DNóQOD" P D� DGóP ODUó� YH
EDUó" ©óO� GLSORP DVL� YXUJXVX\ OD� * ¾QH\ � . DINDV\ DŠGD� \ HQL� ELU
Ģ QHP LQ� ED" ODQJóFó� ROP X" WXU�� %̧ OJH� ¾ONHOHUL� DUDVóQGD� DUWDQ
WHP DVODU� YH� XOXVODUDUDVó� ©HYUHOHULQ� GHVWHáL�� NDOóFó� EDUó" � YH� L"
ELUOLáL�] HP LQLQL�J¾©OHQGLUP L" WLU�

%DUí� �6¾UHFL�7¾UNL\ Hå\ H�1 H�. D] DQGíUDELOLU"
%̧ OJHVHO� ìVWLNUDU� YH� * ¾YHQOLN� $YDQWDMí� � $] HUED\ FDQ� LOH
( UP HQLVWDQ� DUDVóQGD� NDOóFó� ELU� EDUó" óQ� VDáODQP DVó�� 7¾UNL\ HŠQLQ
GRáX� VóQóUóQGDNL� J¾YHQOLáL� D©óVóQGDQ� ¸ QHP OL� ELU� UDKDWODP D
VDáOD\ DFDNWóU�� . DUDEDá� P HUNH] OL� ©DWó" P DODU�� ] DP DQ� ] DP DQ
7¾UNL\ H� ( UP HQLVWDQ� VóQóUóQGD� DVNHU°� DODUP � VHYL\ HVLQLQ
DUWP DVóQD�YH�GLSORP DWLN�JHULOLP OHULQ�DUWP DVóQD�QHGHQ�ROP X" WXU�
%X� RUWDP óQ� VRQD� HUP HVL\ OH� 7¾UNL\ H�� KHP � DVNHU°� ND\ QDNODUóQó
IDUNOó�E¸ OJHOHUH�\ ¸ QOHQGLUP H�LP N¤QóQD�NDYX" DFDN�KHP �GH�GRáX
VóQóU� KDWWóQGD� HNRQRP LN� FDQODQP D� L©LQ� JHUHNOL� RODQ� KX] XUOX
RUWDP ó�ROX" DFDNWóU�

$\ UóFD�� * ¾QH\ � . DINDV\ DŠGD� EDUó" óQ� VDáODQP DVó�� E¸ OJHGHNL
VLODKOó�JUXSODUóQ�YH�ND©DN©óOóN�DáODUóQóQ�] D\ óIODP DVó�D©óVóQGDQ�GD
¸ QHP OLGLU�� %X� GXUXP �� 7¾UNL\ HŠQLQ� WHU̧ UOH� P ¾FDGHOH�� LVWLKEDUDW
YH�VóQóU�J¾YHQOLáL�SROLWLNDODUóQD�NDWNó�VDáOD\ DELOLU��

=HQJH] XU� . RULGRUX� YH� 2 UWD� $V\ D� $©íOíP í� � =HQJH] XU
. RULGRUXŠQXQ�D©óOP DVó��7¾UNL\ H�L©LQ�VDGHFH�$] HUED\ FDQŠD�NDUD
\ ROX\ OD� XOD" P DN� DQODP óQD� JHOP L\ RU�� $\ Qó� ] DP DQGD� 2 UWD
$V\ DŠGDNL� 7¾UN� FXP KXUL\ HWOHUL\ OH� GRáUXGDQ� NDUD� EDáODQWóVó
NXUP D� D©óVóQGDQ� GD� ¸ QHP OL� ELU� DGóP GóU�� 1 DK©óYDQ� ¾] HULQGHQ
NXUXODFDN�EX�KDW��7¾UNL\ HŠQLQ�¸ QF¾O¾á¾Q¾�\ DSWóáó�2 UWD�. RULGRU
3URMHVLŠQLQ�KD\ DWD�JH©P HVLQL�GHVWHNOH\ HUHN�‰LQŠLQ�. X" DN�YH�<RO
òQLVL\ DWLIL�LOH�VWUDWHMLN�ELU�VLQHUML�\ DUDWDFDNWóU�

7¾UNL\ H��2 UWD�. RULGRU�DUDFóOóáó\ OD�$V\ D�LOH�$YUXSD�DUDVóQGD�GDKD
Kó] Oó�� HNRQRP LN� YH� J¾YHQOL� ELU� DOWHUQDWLI� XOD" WóUP D� Dáó
ROX" WXUP DNWD�� E¸ \ OHFH� NóWDODU� DUDVó� WLFDUHWWH� ¸ QHP OL� ELU� � URO
¾VWOHQP HNWHGLU��
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8 OD" WóUP D� DOW\ DSóVóQD� \ DSóODQ� E¾\ ¾N� \ DWóUóP ODU�� 7¾UNL\ HŠQLQ� ORMLVWLN
P HUNH] � ROP D� KHGHILQL� J¾©OHQGLUP HNWH� YH� E¸ OJHVHO� HWNLVLQL
DUWóUP DNWDGóU�� =HQJH] XU� ¾] HULQGHQ� JH©HFHN� XOD" óP � YH� HQHUML� KDWODUó�
7¾UNL\ H
QLQ� HQHUML� DU] � J¾YHQOLáLQL� ©H" LWOHQGLUP H� VWUDWHMLVL\ OH
¸ UW¾" P HNWHGLU��7¾UNP HQLVWDQ��. D] DNLVWDQ�YH�˜ ] EHNLVWDQ�LOH�NXUXODFDN
EDáODQWóODU��7¾UNL\ HŠQLQ�HQHUML�JH©L" �¾ONHVL�ROP DQóQ�¸ WHVLQGH�E¸ OJHVHO
ELU�HQHUML�P HUNH] L�KDOLQH�JHOP HVLQL�VDáOD\ DFDNWóU�

$\ UóFD� NRULGRU�� $] HUED\ FDQ� LOH� 7¾UNL\ H� DUDVóQGD� GRáUXGDQ� XOD" óP
VDáODUNHQ��‰LQŠGHQ�$YUXSDŠ\ D�X] DQDQ�\ ¾N�WD" óP DFóOóáóQó�Kó] ODQGóUDFDN
YH� ORMLVWLN� P DOL\ HWOHUL� G¾" ¾UHFHNWLU�� 5XV\ D�� ( UP HQLVWDQ�� 7¾UNL\ H� YH��
$] HUED\ FDQ� DUDVóQGD� HNRQRP LN� YH� VL\ DVL� \ DNóQOD" P D\ ó� WH" YLN� HWP H
SRWDQVL\ HOL� WD" ó\ DQ� EX� SURMH�� ( UP HQLVWDQŠóQ� E¸ OJHVHO� L] RODV\ RQGDQ
©óNP DVóQD�YH�. DINDV\ DŠGD�UHIDKóQ�DUWP DVóQD�GD�NDWNó�VDáOD\ DELOLU�

$] HUED\ FDQ� YH� ( UP HQLVWDQ� DUDVóQGD� EDUó" óQ� VDáODQP DVó�� =HQJH] XU
. RULGRUXŠQXQ� LQ" DVóQó� Kó] ODQGóUDUDN� J¾YHQOLN� ULVNOHULQL� D] DOWDFDN� YH
GLSORP DWLN� NUL] OHUL� ¸ QOH\ HFHNWLU�� ( UP HQLVWDQ�� \ DOQó] FD� JH©L" � ¾ONHVL
ROP DNWDQ� ©óNDUDN� 7¾UNL\ H� YH� $] HUED\ FDQŠOD� GRáUXGDQ� WLFDUHW
\ DSDELOHFHN�� ORMLVWLN� YH� DOW\ DSó� \ DWóUóP ODUóQD� NDWóODUDN� ‰LQ� $YUXSD
WLFDUHWLQGHQ� SD\ � DODELOHFHNWLU�� ( QHUML� KDWODUóQóQ� J¾YHQOLáL\ OH
7¾UNL\ HŠQLQ�HQHUML�P HUNH] L�ROP D�KHGHIL�GHVWHNOHQLUNHQ��$] HUED\ FDQŠóQ
ND\ QDNODUó� GD� %DWóŠ\ D� GDKD� HWNLQ� XOD" WóUóODELOLU�� - HRSROLWLN� LVWLNUDU�
XOXVODUDUDVó� \ DWóUóP ODUó� DUWóUóUNHQ�� E¸ OJH� KDONODUó� DUDVóQGD
VRV\ RHNRQRP LN� \ DNóQOD" P D� YH� NDU" óOóNOó� J¾YHQLQ� VDáODQP DVóQó� GD
P ¾P N¾Q�NóODFDNWóU�

7¾UNL\ H� ( UP HQLVWDQ� 1 RUP DOOH� P HVL� � ( UP HQLVWDQ� %D" EDNDQó
3D" LQ\ DQ��� � � � �. DUDEDá�6DYD" óŠQóQ�DUGóQGDQ�¾ONH�LGHRORMLVLQGH�Ņ NO¾
ELU� GHáL" LP � V¾UHFL� ED" ODWP ó" WóU�� •7DULKL� ( UP HQLVWDQŽ� KD\ DOL� \ HULQH
VóQóUODUó� QHW�� HJHP HQ� YH� GHP RNUDWLN� ELU� •JHU©HN� ( UP HQLVWDQŽ
DQOD\ ó" óQó�VDYXQP DNWDGóU�

� � � � � ROD\ ODUóQó� LQN¤U� HWP HP HNOH� ELUOLNWH�� EX� NRQXQXQ� Gó" � SROLWLNDGD
¸ QFHOLNOL� ROP DGóáóQó� LIDGH� HWP HNWHGLU�� •6R\ NóUóP Ž� \ HULQH� •%¾\ ¾N
) HODNHWŽ� WDQóP óQó� WHUFLK� HWP HNWHGLU�� ( áLWLP � DODQóQGD� GD� GHáL" LNOLNOHU
¸ QJ¸ U¾OP HNWH�� WDULK� NLWDSODUóQGD� DUWóN� •( UP HQL� 7DULKLŽ� \ HULQH
•( UP HQLVWDQ� 7DULKLŽ� RNXWXOP DVó� SODQODQP DNWD�� P LOO°� P DU" WDNL� •¸ O¾P Ž
YXUJXVXQXQ�GHáL" WLULOP HVL�J¾QGHP GHGLU��
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$\ UóFD� 3D" LQ\ DQ�� $áUó� ' DáóŠQóQ� ( UP HQL� NLP OLáLQLQ� VHP ERO¾
ROP DP DVó�JHUHNWLáLQL�VDYXQP DNWD�YH�GLDVSRUD\ D��NLP OLN�YH�WDULK
DQOD\ ó" óQó� \ HQLGHQ� GHáHUOHQGLUP H� ©DáUóVó� \ DSP DNWDGóU�� $QFDN
P XKDOHIHW�� EX� SROLWLNDODUó� •LQN¤UFóOóNŽ� YH� •P LOO°� GHáHUOHUL
] D\ óIODWP DŽ�RODUDN�QLWHOHQGLUHUHN�VHUW�EL©LP GH�HOH" WLUP HNWHGLU�

( UP HQL� GLDVSRUDVóQóQ� \ óOODUGóU� V¾UG¾UG¾á¾� V̧ \ OHP OHULQ
( UP HQLVWDQŠD� ELU� NDWNó� VDáODP DGóáóQóQ� IDUN� HGHQ� ( ULYDQ
\ ¸ QHWLP L��DUWóN�Gó" �SROLWLNDGD�NHQGL�KDONóQóQ�©óNDUODUóQó�P HUNH] H
DOP D\ ó� WHUFLK� HWP HNWHGLU�� %X� ©HU©HYHGH� 7¾UNL\ H� LOH� LOL" NLOHUL
RQDUP DN�YH�NDU" óOóNOó�J¾YHQL�LQ" D�HWP HN�DP DFó\ OD�GDKD�UDV\ RQHO
ELU� \ DNOD" óP � EHQLP VHQP L" WLU�� %X� GXUXP �� $] HUED\ FDQ�
( UP HQLVWDQ� EDUó" � V¾UHFLQLQ� LOHUOHP HVL� D©óVóQGDQ� GD� ¸ QHP OL� ELU
IóUVDW�\ DUDWP DNWDGóU�

7¾UNL\ H�LOH�( UP HQLVWDQ�DUDVóQGDNL�LOL" NLOHULQ�L\ LOH" P HVL�� ¸ ] HOOLNOH
NDSDOó� VóQóUODU� QHGHQL\ OH� NHVLQWL\ H� XáUD\ DQ� WLFDUL� YH� VRV\ DO
HWNLOH" LP LQ�\ HQLGHQ�ED" ODP DVóQó�VDáOD\ DELOLU��%X�JHOL" P H��ED" WD
,áGóU�� . DUV� YH� $áUó� ROP DN� ¾] HUH� 7¾UNL\ HŠQLQ� GRáX� LOOHULQGH
HNRQRP LN� FDQOóOóN� \ DUDWDELOLU�� VóQóU� E¸ OJHOHULQGH� NDU" óOóNOó
WLFDUHWLQ�YH�\ DWóUóP ODUóQ�¸ Q¾Q¾�D©DELOLU�

1 RUP DOOH" P H� VDGHFH� HNRQRP LN� ER\ XWWD� GHáLO�� D\ Qó� ] DP DQGD
VRV\ RSROLWLN� D©óGDQ� GD� ¸ QHP OLGLU�� * H©P L" H� DLW� ¸ Q\ DUJóODUóQ
GL\ DORJ�YH�N¾OW¾UHO�WHP DVODUOD�D" óOP DVó��E¸ OJHVHO�EDUó" �RUWDP óQóQ
J¾©OHQP HVLQL�VDáOD\ DELOLU��7¾UNL\ H�EX�V¾UHFL�GHVWHNOH\ HUHN�$%
YH� XOXVODUDUDVó� NDP XR\ XQGD� ROXP OX� ELU� LP DM� ©L] HELOLU�
( UP HQLVWDQ� LVH� $%� LOH� HQWHJUDV\ RQ� V¾UHFLQH� SDUDOHO� \ ¾U¾WW¾á¾
UHIRUP ODU�YH�Gó" D�D©óOP D�SROLWLNDODUó�VD\ HVLQGH�7¾UNL\ H�LOH�GDKD
\ DSóFó�YH�V¾UG¾U¾OHELOLU�LOL" NLOHU�NXUP D�LP N¤Qó�EXODELOLU�

5 LVNOHU�YH�=RUOXNODU
( UP HQLVWDQŽíQ�$%�<¸ QHOLP L�YH�7¾UNL\ HŽQLQ� ' í� ODQP D�5 LVNL�
( UP HQLVWDQŠóQ� � � � � � \ óOó� LWLEDUó\ OD� $%� LOH� HQWHJUDV\ RQ� V¾UHFLQL
UHVP HQ� ED" ODWP DVó�� E¸ OJHGHNL� J¾©� GHQJHOHULQGH� ¸ QHP OL
NóUóOP DODUD�\ RO�D©DELOHFHN�QLWHOLNWHGLU�
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+HU�QH�NDGDU�( ULYDQ�\ ¸ QHWLP L�EX�V¾UHFL�GRáUXGDQ�ELU�¾\ HOLN�ED" YXUXVX
RODUDN� WDQóP ODP DVD� GD� UHIRUP � WHP HOOL� \ DNóQOD" P D� ©DEDVó�� %DWó
NXUXP ODUó\ OD� GDKD� GHULQ� EDáODUóQ� NXUXODFDáóQó� J¸ VWHUP HNWHGLU�
7¾UNL\ H�D©óVóQGDQ�EX�V¾UH©��LNL�WHP HO�ULVNL�L©LQGH�EDUóQGóUP DNWDGóU�

y� � � � � � %LULQFLVL�� $%ŠQLQ� E¸ OJH\ H� \ ¸ QHOLN� DUWDQ� LOJLVLQLQ� 7¾UNL\ HŠ\ L
©HYUHOHP H� VWUDWHMLVL� EDáODP óQGD� NXOODQóOP DVó� LKWLP DOLGLU�� $%� L©LQGHNL
7¾UNL\ H� NDU" óWó� DNW̧UOHU�� ¸ ] HOOLNOH� ) UDQVD� YH� <XQDQLVWDQ� JLEL� ¾ONHOHU�
( UP HQLVWDQŠD�\ ¸ QHOLN�\ DWóUóP ��J¾YHQOLN�L" �ELUOLáL�YH�GLSORP DWLN�GHVWHN
YDVóWDVó\ OD� 7¾UNL\ HŠQLQ� Q¾IX] � DODQóQó� GHQJHOHP H\ H� ©DOó" DELOLU�
) UDQVDŠQóQ�� � � � �VRQUDVó�Ģ QHP GH�. DUDEDá�P HVHOHVLQH�DNWLI�EL©LP GH
GDKLO�ROP DVó�YH� ( UP HQLVWDQŠD�DVNHU°� \ DUGóP �J¸ QGHUP HVL�EX�HáLOLP LQ
L" DUHWL�RODUDN�GHáHUOHQGLULOHELOLU�
y� � � � � � òNLQFLVL�� ( UP HQLVWDQŠóQ� %DWó� LOH� DUWDQ� L" � ELUOLáL� ©HU©HYHVLQGH
7¾UNL\ H� ( UP HQLVWDQ� QRUP DOOH" P H� V¾UHFLQGH� ¾©¾QF¾� WDUDIODUóQ
HWNLVLQLQ�DUWP DVóGóU��$%ŠQLQ�\ D�GD�1 $72 ŠQXQ�GROD\ Oó�GLSORP DWLN�EDVNóVó
DOWóQGD�JHOL" HQ�ELU�QRUP DOOH" P H�V¾UHFL��7¾UNL\ H�D©óVóQGDQ�GLSORP DWLN
¸ ] HUNOLáLQ�GDUDOP DVóQD�QHGHQ�RODELOLU��%X�GXUXP ��7¾UNL\ HŠQLQ�E¸ OJHVHO
VWUDWHMLOHULQGH�%DWóŠ\ D�NDU" ó�GDKD�WHP NLQOL�ELU�GXUX" �VHUJLOHP HVLQH�\ RO
D©DELOLU�

5 XV\ D� LOH� ' HQJ H� 6RUXQX� � 3XWLQ�� $] HUED\ FDQ� ( UP HQLVWDQ� EDUó"
V¾UHFLQL� ROXP OX� NDU" óODP ó" WóU�� %X� GXUXP �� 5XV\ DŠQóQ� UHVP °� RODUDN
EDUó" WDQ� \ DQD� ELU� WXWXP � VHUJLOHGLáLQL� RUWD\ D� NR\ P DNWDGóU�� $QFDN� EX
ROXP OX� \ DNOD" óP ��5XV\ DŠQóQ�E¸ OJHGHNL�©óNDUODUóQó�WHKOLNH\ H�DWP D\ DQ�
NHQGL� Q¾IX] XQX� V¾UG¾UHELOHFHáL� ELU� EDUó" ó� GHVWHNOHGLáLQL
G¾" ¾QG¾UHELOLU�� 0 RVNRYD�� * ¾QH\ � . DINDV\ DŠGD� LVWLNUDUó� WH" YLN
HWP HNWHGLU� IDNDW� EX� LVWLNUDUóQ�� 5XV\ DŠQóQ� HWNL� DODQóQó� NRUX\ DELOHFHáL
ELU�©HU©HYHGH�JHU©HNOH" P HVL�E¾\ ¾N�¸ QHP �WD" óP DNWDGóU�

� � � � � � \ óOóQGD� ED" OD\ DQ� 8 NUD\ QD� 6DYD" ó�� 5XV\ DŠQóQ� DVNHU°� YH
GLSORP DWLN�NDSDVLWHVLQL�FLGGL�EL©LP GH�] D\ óIODWP ó" WóU��%X�GXUXP ��* ¾QH\
. DINDV\ DŠGDNL� HWNLVLQL� GRáUXGDQ� HWNLOHP L" WLU�� ( ULYDQ�� EX� JHOL" P HOHU
QHWLFHVLQGH� 0 RVNRYDŠ\ D� RODQ� J¾YHQLQL� ND\ EHWP H\ H� ED" ODP ó" WóU�
2 UWD\ D� ©óNDQ� EX� J¾©� ER" OXáX�� $] HUED\ FDQ� YH� 7¾UNL\ H� L©LQ� ELU� IóUVDW
\ DUDWP ó" � YH� DUWDQ� HWNLQOLNOHUL\ OH� EX� ER" OXáX� GROGXUP D\ D
©DOó" P ó" ODUGóU�
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%X�V¾UH©WH�7¾UNL\ H��$] HUED\ FDQ�LOH�JHOL" WLUGLáL�DVNHU°�L" �ELUOLNOHUL�
HQHUML� SURMHOHUL� YH� GLSORP DWLN� KDP OHOHUOH� * ¾QH\ � . DINDV\ DŠGDNL
HWNLVLQL� ND\ GD� GHáHU� EL©LP GH� DUWóUP ó" WóU�� ˜ ] HOOLNOH� � � � � � ' DáOóN
. DUDEDá� 6DYD" óŠQGD� 7¾UN� 6ò+$ŠODUóQóQ� HWNLQ� URO� R\ QDP DVó�
7¾UNL\ HŠQLQ� DVNHU°� YH� VWUDWHMLN� NDSDVLWHVLQLQ� ELU� J¸ VWHUJHVL
ROP X" �� E¸ OJHGHNL� J¾F¾Q¾� VHP EROLN� YH� SUDWLN� DQODP GD
SHU©LQOHP L" WLU��7¾UNL\ HŠQLQ�EX�DNWLI�SROLWLNDVó��5XV\ D�WDUDIóQGDQ
GRáUXGDQ�ELU�WHKGLW�RODUDN�GHáLO��JL] OL�ELU�UHNDEHW�XQVXUX�RODUDN
DOJóODQP DNWDGóU�� %X� GXUXP �� LNL� ¾ONH� DUDVóQGD� D©óN� ©DWó" P DGDQ
] L\ DGH� VWUDWHMLN� YH� GLSORP DWLN� G¾] H\ GH� ELU� Q¾IX] � P ¾FDGHOHVLQL
EHUDEHU�JHWLUP HNWHGLU�

%X� EDáODP GD�� 7¾UNL\ HŠQLQ� ¸ Q¾QGHNL� WHP HO� P HVHOH�� 5XV\ D� LOH
GRáUXGDQ� ©DWó" P DGDQ� ND©óQDUDN� E¸ OJHGHNL� HWNLVLQL
DUWóUDELOP HNWLU�� $QNDUDŠQóQ� Gó" � SROLWLND� JHOHQHáL� ©HU©HYHVLQGH�
KHP �0 RVNRYD�LOH�GL\ DORJ�NDQDOODUóQó�D©óN�WXWP DVó�KHP �GH�%DWó�LOH
RODQ� LOL" NLOHULQGH� GHQJH� SROLWLNDODUóQó� V¾UG¾UHELOP HVL� ¸ QHP OLGLU�
%X� \ DNOD" óP �� 7¾UNL\ HŠQLQ� KHP � E¸ OJHGHNL� HWNLVLQL� DUWWóUP DVóQó
KHP �GH�RODVó�MHRSROLWLN�ULVNOHUL�D] DOP DVóQó�VDáOD\ DFDNWóU�

%DUí� � 6¾UHFLQLQ� ìVWLNUDUVí] Oíßí� � � � � 0 DUW� � � � � � WDULKOL� EDUó"
DQOD" P DVó� WDVODáó� ¸ QHP OL� ELU� GLSORP DWLN� ED" DUó� RODUDN
GHáHUOHQGLULOVH� GH� EX� DQOD" P DQóQ� X\ JXODQDELOLUOLáL� FLGGL
EHOLUVL] OLNOHU� EDUóQGóUP DNWDGóU�� ( UP HQLVWDQ� NDP XR\ XQGD� YH
GLDVSRUDVóQGD� $] HUED\ FDQŠD� NDU" ó� FLGGL� J¾YHQVL] OLN
V¾UP HNWHGLU�� %HQ] HU� " HNLOGH� $] HUED\ FDQŠGD� GD� . DUDEDáŠGD
( UP HQL�Q¾IXVXQ�VWDW¾V¾�YH�J¾YHQOLáL�NRQXVXQGD�FLGGL�HQGL" HOHU
P HYFXWWXU��%X�EDáODP GD�EDUó" óQ�V¾UG¾U¾OHELOLUOLáL��VDGHFH�VL\ DVL
OLGHUOHULQ�LUDGHVLQH�GHáLO��WRSOXP ODUóQ�EX�EDUó" ó�L©VHOOH" WLUP HVLQH
GH�EDáOóGóU�

2 ODVó� SURYRNDV\ RQODU�� ¸ ] HOOLNOH� VóQóU� KDWWóQGD� P H\ GDQD
JHOHELOHFHN� N¾©¾N� ©DSOó� DVNHU°� ©DWó" P DODU� \ D� GD� VLYLO� FDQ
ND\ óSODUó�� V¾UHFL� Kó] OD� JHUL\ H� J¸ W¾UHELOLU�� %̧ \ OH� ELU� VHQDU\ R�
7¾UNL\ HŠQLQ� E¸ OJHGHNL� \ DWóUóP ODUóQó� YH� GLSORP DWLN� SR] LV\ RQXQX
] D\ óIODWDELOLU��
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� $\ UóFD�EDUó" �V¾UHFLQGH� \ HU�DOP D\ DQ�DNW̧UOHULQ� „ òUDQŠóQ�YH\ D� ( UP HQL
GLDVSRUD�JUXSODUóQóQ„ �EX�V¾UHFL�VDERWH�HWP H�SRWDQVL\ HOL�GH�J¸ ] �DUGó
HGLOP HP HOLGLU�

7¾UNL\ HŠQLQ� EX� NóUóOJDQ� \ DSó\ D� NDU" ó� JHOL" WLUHFHáL� SROLWLND�� EDUó"
V¾UHFLQH� \ DSóFó� NDWNó� VXQP DN� YH� WDUDIODU� DUDVóQGD� J¾YHQ� LQ" D� HGLFL
GLSORP DVL� \ ¾U¾WP HN�ROP DOóGóU��%X�©HU©HYHGH�7¾UNL\ H�� ( UP HQLVWDQ�LOH
GRáUXGDQ� WHP DVODUó� DUWóUP DOó�� WHNQLN� YH� HNRQRP LN� L" � ELUOLáL� NDQDOODUó
D©DUDN�GLSORP DWLN�] HP LQL�J¾©OHQGLUP HOLGLU�

7¾UNL\ HåQLQ�. DINDV\ D�9L] \ RQX� �' HQJ H�. XUDUDN�* ¾©OHQP HN
$] HUED\ FDQ� ( UP HQLVWDQ� EDUó" � V¾UHFL� YH� ( UP HQLVWDQŠóQ� $%� LOH
ED" ODWWóáó�\ DNóQOD" P D�V¾UHFL��* ¾QH\ �. DINDV\ DŠ\ ó�\ HQLGHQ�" HNLOOHQGLUHQ
ELU�MHRSROLWLN�Ģ Q¾" ¾P ¾Q�KDEHUFLVLGLU��7¾UNL\ H�D©óVóQGDQ�EX�Ģ Q¾" ¾P
VDGHFH� ELU� NRP " XOXN� SROLWLNDVóQó� GHáLO�� D\ Qó� ] DP DQGD� $YUDV\ D
HNVHQLQGHNL� VWUDWHMLN� YL] \ RQXQX� GD� \ HQLGHQ� NRQXP ODQGóUP D� JHUHáL
GRáXUP DNWDGóU�� %X� \ ¾] GHQ� 7¾UNL\ H�� ¸ Q¾P ¾] GHNL� Ģ QHP GH� GHQJHOL
ELU�E¾\ ¾P H�\ ROXQX�L] OHP HOLGLU�

%LU�\ DQGDQ��7¾UNL\ HŠQLQ�$] HUED\ FDQ�LOH�RODQ�NDUGH" OLN�WHP HOOL�VWUDWHMLN
LWWLIDNó�� HNRQRP LN� YH� J¾YHQOLN� DODQODUóQGD� H" J¾G¾P O¾� SROLWLNDODUOD
GHULQOH" WLULOP H\ H�GHYDP �HGLOP HOLGLU��=HQJH] XU�. RULGRUXŠQXQ�D©óOP DVó
VDGHFH� IL] LNL� ELU� XOD" óP � KDWWó� GHáLO�� D\ Qó� ] DP DQGD� 7¾UN� G¾Q\ DVóQóQ
ELUOH" P HVL�\ ¸ Q¾QGH�VHP EROLN�YH�MHRHNRQRP LN�ELU�DGóP �RODFDNWóU��%X
JHOL" P H��7¾UNL\ HŠQLQ�2 UWD�$V\ DŠGDNL�7¾UN�FXP KXUL\ HWOHUL\ OH�LOL" NLOHULQL
J¾©OHQGLUP HVLQL� NROD\ OD" WóUDELOLU� YH� •$YUDV\ D� P HUNH] OL� ©RN� NXWXSOX
G¾] HQŽ�KHGHILQL�JHU©HNOH" P HVLQL�VDáOD\ DELOLU�

� ' LáHU�\ DQGDQ�7¾UNL\ H�� ( UP HQLVWDQ�LOH�LOL" NLOHUGH�WHP NLQOL�DP D�\ DSóFó
ELU� \ DNOD" óP ó� V¾UG¾UP HN� ] RUXQGDGóU�� ( ULYDQŠóQ� %DWóŠ\ D� \ ¸ QHOLP L
7¾UNL\ H� D©óVóQGDQ� Gó" ODQP D� ULVNL� WD" óVD� GD� QRUP DOOH" P H� V¾UHFL� L©LQ
\ HQL� ELU� IóUVDW� GD� \ DUDWDELOLU�� %X� QRNWDGD� 7¾UNL\ H�� JH©P L" WHNL
©DWó" P DODUó� JHULGH� EóUDNóS� ( UP HQLVWDQŠOD� HNRQRP LN�� N¾OW¾UHO� YH
GLSORP DWLN� LOL" NLOHUL� \ HQLGHQ� NXUP D� IóUVDWóQD� VDKLSWLU�� $%� LOH� GL\ DORJ
NDQDOODUóQóQ�FDQOó�WXWXOP DVó�GD�EX�V¾UHFL�GHQJHOH\ LFL�ELU�XQVXU�RODELOLU�
%XQXQOD�ELUOLNWH��7¾UNL\ HŠQLQ�* ¾QH\ �. DINDV\ DŠGDNL�HWNLQOLáLQL�DUWóUP DN
L©LQ� E¸ OJHGHNL� NóUóOJDQOóNODUD� NDU" ó� KD] óUOóNOó� ROP DVó� JHUHNP HNWHGLU�
( UP HQLVWDQ� $] HUED\ FDQ� EDUó" óQóQ� KHQ¾] � NDOóFó� ELU� ©HU©HYH\ H
RWXUP DP ó" � ROP DVó�� SURYRNDWLI� JLUL" LP OHUH� D©óN� ELU� ] HP LQ
\ DUDWP DNWDGóU�
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$\ UóFD� 5XV\ D� YH� òUDQ� JLEL� E¸ OJHVHO� DNW̧UOHULQ� GHáL" HQ� GHQJHOHUH
WHSNLOHUL�� 7¾UNL\ HŠQLQ� P DQHYUD� DODQóQó� ] DP DQ� ] DP DQ� GDUDOWDELOLU�� %X
EDáODP GD� $QNDUDŠQóQ� ¸ QFHOLáL�� ©RN� ER\ XWOX� ELU� GLSORP DVL� \ ¾U¾WP HN�
KHU� DNW̧UOH� GL\ DORJ� ] HP LQLQL� NRUXP DN� YH� Gó" � SROLWLNDGD� •GHQJHŽ
XQVXUXQX�ND\ EHWP HGHQ�VWUDWHMLN�KHGHIOHULQL�LOHUOHWP HN�ROP DOóGóU�

7¾UNL\ HŠQLQ� EDUó" � V¾UHFLQGH� R\ QD\ DELOHFHáL� URO�� \ DOQó] FD� DVNHU°� YH
GLSORP DWLN� DUD©ODUOD� VóQóUOó� GHáLOGLU�� %̧ OJHVHO� EDUó" óQ� VDáODQP DVó� L©LQ
7¾UNL\ HŠQLQ�HNRQRP LN�L" �ELUOLNOHUL��DOW\ DSó�SURMHOHUL��HQHUML�EDáODQWóODUó
YH�N¾OW¾UHO�LOL" NLOHU� \ ROX\ OD�HWNLVLQL�DUWWóUP DVó�JHUHNLU��7¾UNL\ H�� * ¾QH\
. DINDV\ DŠGD�KHP � \ HQLGHQ� \ DSóODQP D\ D�KHP �GH�E¸ OJHVHO�L" �ELUOLáLQH
¸ QF¾O¾N�HGHELOLU�

6RQX©� RODUDN� EX� \ HQL� Ģ QHP �� 7¾UNL\ H� L©LQ� VDGHFH� J¾YHQOLN� GHáLO�
EDUó" � LQ" DVó� V¾UHFLGLU�� %X� V¾UH©WH� 7¾UNL\ H� KHP � WDULKVHO
VRUXP OXOXNODUóQó� KHP � GH� MHRSROLWLN� YL] \ RQXQX� GHQJH� L©LQGH
\ ¾U¾WHELOLUVH�� VDGHFH� E¸ OJHVHO� ELU� DNW̧U� GHáLO�� $YUDV\ DŠQóQ� VWUDWHMLN
JHOHFHáLQL�" HNLOOHQGLUHQ�¸ QHP OL�ELU�J¾©�RODUDN�¸ QH�©óNDFDNWóU�
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' R©� �' U� �7XßED�( 5 $<�%ì%( 5 �� �� � � � �\ óOóQGD�òVWDQEXOŠGD�GRáGX��� � � � �\ óOóQGD�0 LP DU�6LQDQ�ž QLYHUVLWHVL�) HQ�

( GHEL\ DW�) DN¾OWHVL�7DULK�%̧ O¾P ¾ŠQGHQ�P H] XQ�ROGX��$\ Qó�\ óO��D\ Qó�¾QLYHUVLWHQLQ�6RV\ DO�%LOLP OHU�( QVWLW¾V¾ŠQGH

\ ¾NVHN� OLVDQV� HáLWLP LQH� ED" ODGó�� � � � � � \ óOóQGD� 0 LP DU� 6LQDQ� * ¾] HO� 6DQDWODU� ž QLYHUVLWHVL� 7DULK� %̧ O¾P ¾
QGH

DUD" WóUP D�J¸ UHYOLVL�RODUDN�J¸ UHYH�ED" ODGó��� � � � � \ óOóQGD��0 LOO°�0 ¾FDGHOH�' ¸ QHP LQGH�' RáX�. DUDGHQL] �ED" OóNOó

WH] L\ OH� \ ¾NVHN� OLVDQVóQó� WDP DP ODGó�� � � � � \ óOóQGD� 0 DUP DUD� ž QLYHUVLWHVL� 7¾UNL\ DW� $UD" WóUP DODUó� ( QVWLW¾V¾ŠQGH

<XQDQLVWDQŠóQ�. DUDGHQL] �%̧ OJHVLŠQGHNL�) DDOL\ HWOHUL�� � � � � � � � � � � �ED" OóNOó�©DOó" P DVó\ OD�GRNWRUD�GHUHFHVLQL�DOGó�

$\ Qó�\ óO��0 LP DU�6LQDQ�* ¾] HO�6DQDWODU�ž QLYHUVLWHVLŠQGH�\ DUGóP Fó�GR©HQW�RODUDN�DWDQGó��+¤OHQ�D\ Qó�¾QLYHUVLWHGH

GR©HQW�XQYDQó\ OD�J¸ UHY�\ DSP DNWDGóU��&XP KXUL\ HW�Ģ QHP L�¾] HULQH�OLVDQV�YH�OLVDQV¾VW¾�GHUVOHU�YHUP HNWHGLU�

0 LOO°�0 ¾FDGHOH��,��' ¾Q\ D�6DYD" ó��,,��' ¾Q\ D�6DYD" ó��. DUDGHQL] �%̧ OJHVL�YH�%DWó�7UDN\ D�WDULKL�¾] HULQH�DNDGHP LN

©DOó" P DODUó�YH�\ D\ óQODUó�EXOXQP DNWDGóU�
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•$UP HQLD� $GRSWV� / DZ� WR� / DXQFK� ( 8 � $FFHVVLRQ� 3URFHVVŽ�� 5HXWHUV�
KWWSV�� � ZZZ�UHXWHUV�FRP � ZRUOG� DVLD� SDFLILF� DUP HQLD� DGRSWV� ODZ� ODXQFK� HX� DFFHVVLRQ�
SURFHVV� � � � � � � � � � � ��( UL" LP �7DULKL��� � �1 LVDQ�� � � � �
•$UP HQLD� 6HHNV� ) XOO� 1 RUP DOL] DWLRQ� ZLWK� 7¾UNL\ H�� 3XVKHV� IRU� 3HDFHŽ�� &DXFDVXV� : DWFK�
KWWSV�� � FDXFDVXVZDWFK�GH� HQ� QHZV� DUP HQLD� VHHNV� IXOO� QRUP DOL] DWLRQ� ZLWK� WXUNL\ H� SXVKHV� IRU�
SHDFH�KWP O��( UL" LP �7DULKL��� � �1 LVDQ�� � � � �
•%DNDQ� ) LGDQ� ( UP HQLVWDQ� ' ó" L" OHUL� %DNDQó� LOH� * ¸ U¾" W¾Ž�� +DEHUW¾UN�
KWWSV�� � ZZZ�KDEHUWXUN�FRP � EDNDQ� ILGDQ� HUP HQLVWDQ� GLVLVOHUL� EDNDQL� LOH� JRUXVWX� � � � � � � � "
SDJH � ��( UL" LP �7DULKL��� � �1 LVDQ�� � � � �
•( UP HQLVWDQ� %D" EDNDQó� 1 LNRO� 3D" LQ\ DQ�� ( UP HQL� 7DULK� $OJóVóQó� 7DUWó" ó\ RUŽ�� $QDGROX� $MDQVó�
KWWSV�� � ZZZ�DD�FRP �WU� WU� GXQ\ D� HUP HQLVWDQ� EDVEDNDQL� QLNRO� SDVLQ\ DQ� HUP HQL� WDULK� DOJLVLQL�
WDUWLVL\ RU� � � � � � � � " XWP ��( UL" LP �7DULKL��� � �1 LVDQ�� � � � �
•7HOHSKRQH�FRQYHUVDWLRQ�ZLWK�3ULP H�0 LQLVWHU�RI�$UP HQLD�1 LNRO�3DVKLQ\ DQŽ��3UHVLGHQW�RI�5XVVLD�
KWWS�� � HQ�NUHP OLQ�UX� HYHQWV� SUHVLGHQW� QHZV� � � � � � ��( UL" LP �7DULKL��� � �1 LVDQ�� � � � �
•7UXP S�,V�/ RRNLQJ�) RUZDUG�WR�$] HUEDLMDQ��$UP HQLD�6LJQLQJ�3HDFH�7UHDW\ ��8 6�' LSORP DWŽ��5HXWHUV�
KWWSV�� � ZZZ�UHXWHUV�FRP � ZRUOG� DVLD� SDFLILF� WUXP S� LV� ORRNLQJ� IRUZDUG� D] HUEDLMDQ� DUP HQLD�
VLJQLQJ� SHDFH� WUHDW\ � XV� GLSORP DW� � � � � � � � � � � ��( UL" LP �7DULKL��� � �1 LVDQ�� � � � �
•7¾UNL\ HŠQLQ� ‰RN� 7DUDIOó� 8 OD" WóUP D� 3ROLWLNDVóŽ�� 7�&�� ' ó" L" OHUL� %DNDQOóáó�
KWWSV�� � ZZZ�P ID�JRY�WU� WXUNL\ HBQLQ� FRN� WDUDIOL� XODVWLUP D� SROLWLNDVL�WU�P ID��( UL" LP �7DULKL��� � �1 LVDQ
� � � � �
$OSHUHQ�$NWD" ��%¾" UDQXU�. HVQNLQNóOó©��5XVODQ�5HKLP RY��•$] HUEDLMDQ�8 UJHV�&RQVWLWXWLRQDO�&KDQJH
LQ� $UP HQLD�� 5HDIILUP V� 6XSSRUW� IRU� 7XUNLVK� &\ SULRWVŽ�� $QDGROX� $MDQVó�
KWWSV�� � ZZZ�DD�FRP �WU� HQ� HXURSH� D] HUEDLMDQ� XUJHV� FRQVWLWXWLRQDO� FKDQJH� LQ� DUP HQLD�
UHDIILUP V� VXSSRUW� IRU� WXUNLVK� F\ SULRWV� � � � � � � � ��( UL" LP �7DULKL��� � �1 LVDQ�� � � � �
%XU©�( UX\ JXU�� •$UP HQLDQ�3UHP LHU�2 IIHUV�6LJQLQJ�3HDFH� ' HDO�ZLWK�$] HUEDLMDQ�� ' LVVROYLQJ�2 6&(
0 LQVN�* URXS�6LP XOWDQHRXVO\ Ž��$QDGROX�$MDQVó��KWWSV�� � ZZZ�DD�FRP �WU� HQ� DVLD� SDFLILF� DUP HQLDQ�
SUHP LHU� RIIHUV� VLJQLQJ� SHDFH� GHDO� ZLWK� D] HUEDLMDQ� GLVVROYLQJ� RVFH� P LQVN� JURXS�
VLP XOWDQHRXVO\ � � � � � � � � ���( UL" LP �7DULKL��� � �1 LVDQ�� � � � �
%XU©�( UX\ JXU��•* HRUJLD�+RVWV�7ULODWHUDO�0 HHWLQJ�LQ�7ELOLVL�ZLWK�$] HUEDLMDQL��$UP HQLDQ�' LSORP DWVŽ
$QDGROX�$MDQVó��KWWSV�� � ZZZ�DD�FRP �WU� HQ� ZRUOG� JHRUJLD� KRVWV� WULODWHUDO� P HHWLQJ� LQ� WELOLVL� ZLWK�
D] HUEDLMDQL� DUP HQLDQ� GLSORP DWV� � � � � � � � � ��( UL" LP �7DULKL��� � �1 LVDQ�� � � � �
&DLWOLQ� ' DQDKHU� * XO� 7X\ VX] �� •$UP HQLD� DQG� $] HUEDLMDQ� DJUHH� WR� SHDFH� WUHDW\ � DIWHU� QHDUO\ � IRUX
GHFDGHV� RI� ZDUŽ�� &1 1 � : RUOG�� KWWSV�� � HGLWLRQ�FQQ�FRP � � � � � � � � � � � � HXURSH� DUP HQLD� DQG�
D] HUEDLMDQ� SHDFH� DJUHHP HQW� FRQGLWLRQV� LQWO� ODWDP � LQGH[ �KWP O��( UL" LP �7DULKL��� � �1 LVDQ�� � � � �
) HOL[ �/ LJKW� 1 DLOLD�%DJLURYD��•$UP HQLD�DQG�$] HUEDLMDQ�DJUHH�WUHDW\ �WHUP V�WR�HQG�DOP RVW�� � �\ HDUV�RI
FRQIOLFWŽ�� � 5HXWHUV�� KWWSV�� � ZZZ�UHXWHUV�FRP � ZRUOG� DUP HQLD� VD\ V� LW� LV� UHDG\ � VLJQ� SHDFH�
DJUHHP HQW� ZLWK� D] HUEDLMDQ� � � � � � � � � � � ��( UL" LP �7DULKL��� � �1 LVDQ�� � � � �
1 LQR� / H] KDYD�� •7KH� &RP SOH[ LW\ � RI� WKH� 3HDFH� ' HDO� EHWZHHQ� $UP HQLD� DQG� $] HUEDLMDQŽ�� 1 HZ
( DVWHUQ� ( XURSH�� KWWSV�� � QHZHDVWHUQHXURSH�HX� � � � � � � � � � � � WKH� FRP SOH[ LW\ � RI� WKH� SHDFH� GHDO�
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$] HUED\ FDQ� GHYOHWLQLQ� Ņ NOHUL�� 0 ¾VO¾P DQ� ' RáXŠGDNL� LON
GHP RNUDWLN� GHYOHW� RODQ� $] HUED\ FDQ� ' HP RNUDWLN� &XP KXUL\ HWLŠQH
GD\ DQP DNWDGóU�� 9DUOóáó� � � � D\ � V¾UHQ� $] HUED\ FDQ� ' HP RNUDWLN
&XP KXUL\ HWL��E¸ OJHGHNL�MHRSROLWLN�GXUXP XQ�GHáL" P HVL�VRQXFXQGD
\ óNóOP ó" �YH�6RY\ HWOHU�%LUOLáL�WDUDIóQGDQ�L" JDO�HGLOP L" WLU��<DNOD" óN�� �
VHQH� 6RY\ HWOHU� %LUOLáLŠQLQ� L" JDOLQGH� NDODQ� $] HUED\ FDQ�� 6RY\ HWOHU
%LUOLáLŠQLQ� \ óNóOP DVó\ OD� EDáóP Vó] OóáóQD� \ HQLGHQ� NDYX" P X" WXU�
6DáODP �ELU�Gó" �SROLWLND��ELU�¾ONHQLQ�XOXVDO�©óNDUODUóQó��J¾YHQOLáLQL�YH
JHQHO� NDONóQP DVóQó� VDáODP DQóQ� DQD� \ ROODUóQGDQ� ELUL� RODUDN� NDEXO
HGLOP HNWHGLU�� 6RY\ HW� VRQUDVó� Ģ QHP GH� $] HUED\ FDQŠóQ� Gó"
SROLWLNDVóQóQ� ROX" XP � V¾UHFLQGH� ©̧ ] ¾P � JHUHNWLUHQ� HNRQRP LN� YH
VL\ DVL�VRUXQODUóQ�RUWD\ D�©óNP DVó�YH�XOXVODUDUDVó�DODQD�HQWHJUDV\ RQ
L©LQ� VWUDWHMLN� ¸ QFHOLNOHULQ� EHOLUOHQP HVL� GLNNDW� ©HNP L" WLU�
$] HUED\ FDQ��XOXVODUDUDVó�VLVWHP GH�NHQGL�\ HULQL�EXOP D\ D�©DOó" DUDN
Gó" �SROLWLND�NRQVHSWLQL�ROX" WXUP D�V¾UHFLQH�\ RáXQOD" P ó" WóU��

+HU�GHYOHWLQ�MHRSROLWLáL�¾©�WHP HO�QRNWD\ D�GD\ DQP DNWDGóU��%LULQFLVL�
GHYOHWLQ� GLáHU� GHYOHWOHUH�� E¸ OJHVHO� EORNODUD� J¸ UH� DYDQWDM� YH
GH] DYDQWDMODUóQóQ� EHOLUOHQP HVL�� GHYOHWLQ� SRWDQVL\ HO� P ¾WWHILN� YH
G¾" P DQODUóQóQ�WHVSLW�HGLOP HVL�YH�N¾UHVHO�YH�E¸ OJHVHO�J¾©OHULQ�V̧ ]
NRQXVX� GHYOHW� YH� ©HYUHVLQGHNL� E¸ OJH\ H� LOL" NLQ� L] OH\ HFHNOHUL
SROLWLNDODUóQ� DQOD" óOP DVó�� LNLQFLVL�� EX� DYDQWDM� YH� GH] DYDQWDMODUóQ�
LWWLIDNODUóQ�YH�LWWLIDN� LOL" NL�VLVWHP OHULQLQ�QH�NDGDU�LVWLNUDUOó�ROGXáXQXQ
GHáHUOHQGLULOP HVL�� ¾©¾QF¾V¾�� EX� XQVXUODUGDQ� KHUKDQJL� ELULQGHNL
RODVó� GHáL" LNOLNOHULQ� P ¾WWHILNOHU� YH� UDNLSOHUOH� LOL" NLOHU� D©óVóQGDQ
GRáXUDFDáó�VRQX©ODUóQ�EHOLUOHQP HVL�

$] HUED\ FDQ�� \ ¾NVHN� HNRQRP LN� E¾\ ¾P H\ H� YH� LVWLNUDUOó� ELU� VL\ DVL
VLVWHP H� VDKLS�� Kó] OD� JHOL" HQ� JHQ©� YH� GHP RNUDWLN� ELU� ¾ONHGLU�
%DáóP Vó] OóáóQóQ� LON� \ óOODUóQGDQ� NRP " XVX� ( UP HQLVWDQŠóQ� DVNHU°
VDOGóUóVóQD�P DUX] �NDODQ��� � � �WRSUDNODUó�L" JDO�HGLOHQ��HNRQRP LN�NUL]
YH� L©� LVWLNUDUVó] OóN� \ D" D\ DQ� $] HUED\ FDQŠóQ� EX� ] RU� GXUXP GDQ
©óNDFDáó�YH�ED" DUóOó�RODELOHFHáL�LKWLP DOL�©RN�] D\ óIWó��
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( UP HQLVWDQŠóQ�$] HUED\ FDQŠD�NDU" ó�\ ¾U¾WW¾á¾�L" JDO�SROLWLNDVó��GLáHU
E¸ OJHVHO� YH� N¾UHVHO� J¾©� P HUNH] OHULQGHQ� JHOHQ� E¾\ ¾N� VL\ DVL�
LGHRORMLN�� DVNHU°�� HNRQRP LN� WHKGLWOHU� YH� ©RN� VD\ óGD� L©� VRUXQ
QHGHQL\ OH� NDUP D" óN� MHRSROLWLN� GXUXP D� UDáP HQ�� Ģ QHP LQ
&XP KXUED" NDQó� +D\ GDU� $OL\ HYŠLQ� SUDJP DWLN� YH� GHP LU� P DQWóáD
GD\ DOó� Gó" � SROLWLNDVó� $] HUED\ FDQŠó� XOXVODUDUDVó� LOL" NLOHU� VLVWHP LQLQ
GHáHUOL� ELU� ¾\ HVL� NRQXP XQD� \ ¾NVHOWP L" WLU�� òOKDP � $OL\ HY
\ ¸ QHWLP LQGHNL� $] HUED\ FDQ�� VDKLS� ROGXáX� HNRQRP LN� YH� VL\ DVL
IóUVDWODUó� NHQGL� XOXVDO� ©óNDUODUóQó� JHU©HNOH" WLUP HN�� E¸ OJHVHO� YH
N¾UHVHO� NRQXP XQX� J¾©OHQGLUP HN� L©LQ� ED" DUóOó� ELU� " HNLOGH
NXOODQDUDN�� � � � � � \ óOóQGD� \ D" DQP ó" � òNLQFL� . DUDEDá� 6DYD" ó� YH
VRQUDVóQGD� . DUDEDá� E¸ OJHVLQGH� WHU̧ UOH� P ¾FDGHOH� SROLWLNDVó\ OD
( UP HQL� L" JDOLQL� VRQODQGóUP ó" � YH� WRSUDN� E¾W¾QO¾á¾Q¾
VDáOD\ DELOP L" WLU��
��
$] HUED\ FDQŠóQ� XOXVDO� OLGHUL� +D\ GDU� $OL\ HYŠLQ� � � � � � \ óOóQGD
FXP KXUED" NDQó� VH©LOP HVLQGHQ� VRQUD� KDONóQ� UHIDKó� YH� ¾ONHQLQ
V¾UG¾U¾OHELOLU� NDONóQP DVó� L©LQ� ¸ QHP OL� NR" XO� RODQ� $] HUED\ FDQŠóQ
EDáóP Vó] OóáóQó� YH� HJHP HQOLáLQL� J¾©OHQGLUP HN� L©LQ� ED" DUóOó� ELU
VWUDWHML� V¾UHFL� ED" ODWóOP ó" WóU�� 0 RGHUQ� EDáóP Vó] � $] HUED\ FDQŠóQ
P LP DUó� YH� NXUXFXVX� RODQ� XOXVDO� OLGHU� +D\ GDU� $OL\ HY�� GHYOHW
NXUXP ODUóQó� JHOL" WLUHUHN� Gó" � LOL" NLOHUL� JHQL" OHWP L" �� NDSVDP Oó� HQHUML
VWUDWHMLVLQL� JHU©HNOH" WLUP L" � YH� ¾ONHQLQ� X] XQ� YDGHOL� NDONóQP DVóQóQ
WHP HOOHULQL�DWP ó" WóU��+D\ GDU�$OL\ HYŠLQ�$] HUED\ FDQŠóQ�GHYOHW�\ DSóVóQó
J¾©OHQGLUP H\ H� \ ¸ QHOLN� VWUDWHMLVL�� KDOHIL� &XP KXUED" NDQó� òOKDP
$OL\ HY�WDUDIóQGDQ�GD�ED" DUó\ OD�V¾UG¾U¾OP HNWHGLU�

* ¾Q¾P ¾] �XOXVODUDUDVó�VLVWHP LQGH�$] HUED\ FDQ�E¸ OJHGH�¸ QHP OL�ELU
J¾©� YH� XOXVODUDUDVó� VLVWHP GH� J¾YHQLOLU� ELU� RUWDN� RODUDN
WDQóQP DNWDGóU�� %̧ OJHVHO� NRQXODUGD� ¸ QHP OL� ELU� DNW̧U� RODQ
$] HUED\ FDQ�� VWUDWHMLN� ¸ QHP H� VDKLS� E¸ OJHVHO� SURMHOHUGH� DNWLI� URO
¾VWOHQP HNWHGLU�� $] HUED\ FDQŠóQ� Gó" � SROLWLNDVóQóQ� NDUDNWHULVWLN� ELU
¸ ] HOOLáL�� XOXVDO� ©óNDUODUó� JHU©HNOH" WLUP H\ L�� EDáóP Vó] Oóáó� YH
HJHP HQOLáL� J¾©OHQGLUP H\ L� YH� WRSUDN� E¾W¾QO¾á¾Q¾� \ HQLGHQ� WHVLV
HWP H\ L�DP D©OD\ DQ�DNWLI�ELU�Gó" �SROLWLND�VWUDWHMLVL�LOH�EHOLUOL�YH�ED] HQ
©HOL" NLOL� SROLWLNDODU� L] OH\ HQ� E¸ OJHVHO� YH� E¸ OJH� Gó" ó� DNW̧UOHUOH� ELU
P RGXV� YLYHQGL� EXOP DVóQó� VDáOD\ DQ� HVQHNOLN� DUDVóQGDNL� ] RU� ELU
GHQJHGLU��
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%DáóP Vó] OóáóQGDQ�J¾Q¾P ¾] H�NDGDU�$] HUED\ FDQŠóQ�Gó" �SROLWLNDVóQGD
VWUDWHMLN� WHUFLKOHU� ¸ QFHOLNOL� RODUDN� D" DáóGDNL� IDNW̧UOHU� WDUDIóQGDQ
EHOLUOHQP HNWHGLU�

( UP HQLVWDQåíQ� $ ] HUED\ FDQåD� . DU� í� 6DOGíUJ DQOíßí� � � � � � ŠOL
\ óOODUóQ� VRQXQGDQ� ( UP HQLOHULQ� $] HUED\ FDQ� 7¾UNOHULQH� NDU" ó
ED" ODWWóáó� HWQLN� WHP L] OHP H� SROLWLNDODUó�� %LULQFL� . DUDEDá� 6DYD" ó
� � � � � � � � � � � � VRQXFXQGD� WDULKL� . DUDEDá� E¸ OJHVL� GDKLO� � � �
$] HUED\ FDQ� WRSUDNODUóQóQ� L" JDOL\ OH� VRQX©ODQP ó" WóU�� $VNHU°� L" JDO�
HWQLN� WHP L] OLN�� ELU� P LO\ RQ� FLYDUóQGD� $] HUED\ FDQOó� P ¾OWHFL� YH
J¸ ©P HQOHULQ� KDNODUóQóQ� LKODOL�� ¾ONHQLQ� E¾\ ¾N� ELU� E¸ O¾P ¾QGH� WDULK°
YH� N¾OW¾UHO� P LUDVóQ� ( UP HQLOHU� WDUDIóQGDQ� WDKULS� HGLOP HVL� JLEL
JHU©HNOHUL� L©HUHQ� ( UP HQLVWDQŠóQ� $] HUED\ FDQŠD� \ ¸ QHOLN
VDOGóUJDQOóáó��¾ONHQLQ�J¾YHQOLN�RUWDP óQóQ�WHP HO�EHOLUOH\ LFLVL�ROP D\ D
GHYDP �HWP L" �YH�EX�GD�VRQ�� � �VHQHGH�$] HUED\ FDQŠóQ�J¾YHQOLN�YH
Gó" �SROLWLNDVóQóQ�ROX" XP XQGD�¸ QHP OL�ELU�URO�R\ QDP ó" WóU�

. ¾UHVHO�6¾UH©OHU� �$] HUED\ FDQŠóQ�EDáóP Vó] OóáóQó�ND] DQP DVó\ OD�H"
] DP DQOó� RODUDN� XOXVODUDUDVó� LOL" NLOHU� VLVWHP L� WHP HOGHQ� GHáL" P H\ H
ED" ODP ó" �YH�VRQ�RWX] �EH" �VHQHGH�\ D" DQDQODU�VLVWHP LQ�K¤O¤�HVDVHQ
UHNDEHWH� YH� ©óNDUD� GD\ DOó� ROGXáXQX� RUWD\ D� NR\ P X" WXU�� ' HYOHWOHU
IDUNOó� YH� ED] HQ� WDUWó" P DOó� Gó" � SROLWLND� KHGHIOHUL� SH" LQGH� NR" P X" �
$%' �KHJHP RQ\ DVóQGD�WHN�NXWXSOXOXN�YH�©RN�NXWXSOXOXN�NDYUDP ODUó
DUDVóQGDNL� ©DWó" P DGD� NHQGLQL� J¸ VWHUHQ� P HYFXW� G¾Q\ D� G¾] HQLQH
LOL" NLQ� ©DWó" DQ� DOJóODU�� G¾Q\ DQóQ� IDUNOó� E¸ OJHOHULQGH� VL\ DVL� YH
HNRQRP LN�Q¾IX] �L©LQ�UHNDEHWL�\ HQLGHQ�FDQODQGóUP ó" WóU��%X�UHNDEHW
GHYDP � HGHUHN�� N¾UHVHO� YH� E¸ OJHVHO� J¾YHQOLN� RUWDP ó� ¾] HULQGH� GH
ROXP VX] �ELU�HWNL�\ DUDWP ó" WóU�

6WUDWHMLN�&RßUDIL�. RQXP � �$] HUED\ FDQŠóQ�FRáUDIL�NRQXP X�ELU©RN
D©óGDQ� VWUDWHMLN� ¸ QHP H� VDKLSWLU�� * HOL" P HNWH� RODQ� ' RáX� %DWó� YH
. X] H\ � * ¾QH\ � XOD" óP � YH� HQHUML� NRULGRUODUó� ¾] HULQGH� YH� ED" OóFD
WLFDUHW�\ ROODUóQóQ�NDY" DáóQGD�\ HU�DOP DVó��¾ONH\ H�ELU�HQHUML�YH�DOW\ DSó
P HUNH] L� ROP DN� L©LQ� HOYHUL" OL� ELU� IóUVDW� VXQP DNWDGóU�� ž ONHQLQ� E¸ \ OH
ELU� P HUNH] � K¤OLQH� JHOP HVLQLQ� ¸ QHP OL� ELU� NR" XOX�� $] HUED\ FDQŠóQ
FRáUDIL�NRQXP X�JLEL�ELU�DYDQWDMóQ�WDP �RODUDN�NXOODQóOP DVóGóU�
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=HQJ LQ� ' RßDO� . D\ QDNODU� � $] HUED\ FDQŠóQ� ] HQJLQ� GRáDO� HQHUML
ND\ QDNODUó� VDGHFH� ¾ONHQLQ� UHIDKóQD� YH� KDONóQóQ� UHIDKóQD� KL] P HW
HWP HNOH� NDOP DP DNWD�� D\ Qó� ] DP DQGD� ¾ONHQLQ� XOXVDO� J¾YHQOLáLQLQ�
VL\ DVL� EDáóP Vó] OóáóQóQ� YH� HJHP HQOLáLQLQ� J¾©OHQGLULOP HVLQGH� GH
¸ QHP OL� ELU� IDNW̧UG¾U�� +D] DU� ' HQL] LŠQLQ� ] HQJLQ� KLGURNDUERQ
ND\ QDNODUóQóQ� JHOL" WLULOP HVL� YH� G¾Q\ D� SD] DUóQD� XOD" WóUóOP DVó�
$] HUED\ FDQŠóQ� HQHUML� VWUDWHMLVL� RODUDN� DGODQGóUóODQ� SROLWLNDQóQ� DQD
XQVXUX�K¤OLQH�JHOP L" WLU��7HP HOL�+D\ GDU�$OL\ HY�WDUDIóQGDQ�DWóODQ�YH
&XP KXUED" NDQó� òOKDP � $OL\ HY� WDUDIóQGDQ� ED" DUó\ OD� X\ JXODQP DNWD
RODQ�EX�VWUDWHML�� $] HUED\ FDQ
óQ�Gó" �SROLWLNDVóQóQ�WHP HO�WD" ODUóQGDQ
ELUL� ROP DNWDGóU�� $] HUED\ FDQ�� ©RáXQOXNOD� %DWóOó� RUWDNODUOD� E¾\ ¾N
HNRQRP LN� SURMHOHUH� NDWóOP DNWDGóU�� � � � � � \ óOóQGD� +D\ GDU� $OL\ HYŠLQ
FXP KXUED" NDQOóáó�Ģ QHP LQGH�� �¾ONHGHQ�� � �SHWURO�¾UHWLFLVL�JUXSOD
+D] DU�' HQL] LŠQL�%DWóŠ\ D�D©DQ�<¾] \ óOóQ�$QOD" P DVóLP ] DODQP ó" WóU�

7HKGLWOHU� YH� * ¾YHQOLN� 5 LVNOHUL� � 8 OXVODUDUDVó� VLVWHP GHNL� GHYOHW
Gó" ó� DNW̧UOHU�� XOXVODUDUDVó� WHU̧ ULVW� JUXSODU�� D\ UóOóN©ó� DVNHU°
KDUHNHWOHU��HWQLN�YH�GLQL�D" óUóFóOóN��RUJDQL] H�VX©�" HEHNHOHULQLQ�\ DQó
VóUD� \ DVDGó" ó� J¸ ©�� X\ X" WXUXFX� YH� LQVDQ� ND©DN©óOóáó�� NLWOH� LP KD
VLODKODUóQóQ�\ D\ óOP DVó��¸ QHP OL�HQHUML�YH�XOD" óP �DOW\ DSóODUóQD�VDERWDM
ULVNL� YH� VRQ� \ óOODUGD� ELU� IHQRP HQ� K¤OLQH� JHOHQ� VLEHU� VDOGóUóODU�
N¾UHVHO� YH� E¸ OJHVHO� J¾YHQOLN� RUWDP óQó� FLGGL� " HNLOGH� HWNLOH\ HQ
IDNW̧UOHUGLU�

7RSUDNODUóQóQ�E¾\ ¾NO¾á¾��DVNHU°�J¾F¾�YH�HNRQRP LN�SRWDQVL\ HOL�QH
ROXUVD� ROVXQ�� XOXVODUDUDVó� LOL" NLOHU� VLVWHP LQH� GDKLO� RODQ� W¾P
GHYOHWOHUOH� LOJLOL� RODUDN� $] HUED\ FDQ�� GHYOHW� HJHP HQOLáLQLQ� H" LWOLáL
LONHVLQH�GD\ DQDQ�EDáóP Vó] �ELU�Gó" �SROLWLND�L] OHP HNWHGLU��! HIIDIOóN�YH
¸ QJ¸ U¾OHELOLUOLN� $] HUED\ FDQŠóQ� Gó" � SROLWLNDVóQó� NDUDNWHUL] H� HGHQ
WHP HO�¸ ] HOOLNOHUGLU��7¾P �¾ONHOHUOH�GRVWDQH��NDU" óOóNOó�\ DUDU�VDáOD\ DQ
LNLOL� YH� ©RN� WDUDIOó� LOL" NLOHU� JHOL" WLUHQ� $] HUED\ FDQ�� E¸ OJHVLQGH� YH
¸ WHVLQGH�EDUó" �L©LQGH�ELU�DUDGD� \ D" DP D\ ó�YH�L\ L�NRP " XOXáX�WH" YLN
HWP HNOH� LOJLOHQP HNWH�� P HYFXW� XOXVODUDUDVó� J¾YHQOLN� VLVWHP LQLQ
WHP HO�WD" ó�RODQ�XOXVODUDUDVó�KXNXN�QRUP �YH�LONHOHULQH�GD\ DOó�ELU�Gó"
SROLWLND� L] OHP HNWHGLU�� 7¾P � GHYOHWOHULQ� HJHP HQOLáL�� WRSUDN
E¾W¾QO¾á¾� YH� L©� L" OHULQH� NDUó" óOP DP DVó� $] HUED\ FDQŠóQ� GLáHU
¾ONHOHUOH�LOL" NLOHULQGH�WHP HO�LONHOHUGLU�
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6RUXP OXOXN� YH� . LP OLN� � $] HUED\ FDQŠóQ� WDULKL�� E¸ OJHVHO� J¾©OHU
DUDVóQGDNL� VDYD" ODUóQ� YH� JHU©HN� EDáóP Vó] OóN� L©LQ� YHULOHQ� X] XQ� ELU
P ¾FDGHOHQLQ� WDULKLGLU�� %X� P LUDV�� N¾©¾N� ¾ONHOHULQ� HJHP HQOLáLQL� YH
KDNODUóQó� JDUDQWL� DOWóQD� DODELOHFHN� XOXVODUDUDVó� P HNDQL] P DODUóQ
J¾©OHQGLULOP HVLQH� NDWNóGD� EXOXQP DN� L©LQ� $] HUED\ FDQŠóQ� XOXVODUDUDVó
WRSOXP D� DNWLI� YH� VRUXP OX� ELU� " HNLOGH� ¾\ H� ROP DVóQó� JHUHNWLUP HNWHGLU�
6RUXP OXOXáXQ� Ņ NOHUL�� $] HUED\ FDQŠóQ� IDUNOó� LQDQ©ODUD�� G¾Q\ D
J¸ U¾" OHULQH��HWQLN�JUXSODUD�YH�KR" J¸ U¾\ H�VDKLS�LQVDQODUóQ�KHU�] DP DQ
ELU� DUDGD� \ D" DP DVó� JLEL� NDUDNWHULVWLN� ¸ ] HOOLNOHUL\ OH� EDáODQWóOóGóU�
$] HUED\ FDQ��GHULQ�WDULK°� Ņ NOHUH�VDKLS��ODLN�ELU�0 ¾VO¾P DQ�¾ONHGLU�YH
HWQLN�YH�GLQ°�KR" J¸ U¾�D©óVóQGDQ�JHU©HNWHQ�H" VL] GLU��$] HUED\ FDQ��� � � �
\ óOóQGD� 0 ¾VO¾P DQ� ' RáXŠGDNL� LON� GHP RNUDWLN� FXP KXUL\ HW� RODUDN� LODQ
HGLOP L" WLU��0 ¾VO¾P DQODU��+ULVWL\ DQODU�YH�<DKXGLOHU�EXUDGD�\ ¾] \ óOODUGóU
EDUó" �L©LQGH�ELU�DUDGD�\ D" DP ó" ODUGóU��. ¾OW¾UOHU�DUDVóQGD�ELU�Ņ SU¾�RODQ
$] HUED\ FDQ�� XOXVODUDUDVó� WRSOXP XQ� ©óNDUODUó� GRáUXOWXVXQGD� EX
GHáHUOHUL�GHVWHNOHP H�VRUXP OXOXáXQX�KLVVHWP HNWHGLU�

$] HUED\ FDQŠOD� LOJLOL� RODUDN� VWUDWHMLN� GHQJH� NDYUDP ó� " X� " HNLOGH
WDQóP ODQDELOLU��8 OXVODUDUDVó�LOL" NLOHULQ�DQD�DNW̧UOHUL\ OH�VWUDWHMLN�LOL" NLOHU
NXUP DN��ELU�\ DQGDQ�EX�DNW̧UOHULQ�HWNLVL�DOWóQD�JLUP HGHQ��GLáHU�\ DQGDQ
H" LW� YH� NDU" óOóNOó� \ DUDU� VDáOD\ DQ� LOL" NLOHU� NXUP DN�� * ¾Q¾P ¾] ¾Q
XOXVODUDUDVó� VLVWHP LQGH� EX� ©RN� ] RU� ELU� J¸ UHYGLU� YH� XOXVDO� ©óNDUODUóQ
GRáUX� IRUP ¾OH� HGLOP HVLQL�� XOXVDO� ©óNDUODUó� VDYXQDFDN� ND\ QDN� YH
NDELOL\ HWL��WRSOXP XQ�XOXVDO�KHGHIOHU�HWUDIóQGD�NRQVROLGH�HGLOP HVLQL�YH
L©� SROLWLND\ ó� HWNLOH\ HUHN� ¾ONHQLQ� Gó" � SROLWLNDVóQó� D\ DUODP DQóQ
LP NDQVó] OóáóQó� JHUHNWLULU�� $] HUED\ FDQŠóQ� XOXVDO� ©óNDUODUóQó� VDáODP D\ D
YH�N¾UHVHO�YH�E¸ OJHVHO�NRQXP XQX�J¾©OHQGLUP H\ H�\ ¸ QHOLN�Gó" �SROLWLND
¸ QFHOLNOHUL�D" DáóGDNL�JLELGLU�

$] HUED\ FDQŠóQ� 7RSUDN� %¾W¾QO¾á¾Q¾Q� 7HVLV� ( GLOP HVL�� %DáóP Vó] OóN
\ óOODUóQóQ�¸ QHP OL�ELU�NóVP óQó�( UP HQLVWDQ� $] HUED\ FDQ�DUDVóQGDNL�' DáOóN
. DUDEDá�VRUXQXQXQ�©̧ ] ¾P ¾�ROX" WXUP X" ��VRUXQXQ�GLSORP DWLN�©̧ ] ¾P ¾
¾ONHQLQ� J¾YHQOLáLQL� LOJLOHQGLUHQ� YH� $] HUED\ FDQ� Gó" � SROLWLNDVóQóQ� ELU
QXP DUDOó� ¸ QFHOLáL� ROP X" WXU�� %DUó" � P ¾] DNHUHOHULQLQ� LON� J¾QOHULQGHQ
òNLQFL� . DUDEDá� 6DYD" ó� � � � � � � � VRQXQD� NDGDUNL� YH� VRQUDVóQGD
( UP HQLVWDQŠOD� RODVó� ELU� EDUó" � DQOD" P DVó� LP ] DODQP DVóQD� NDGDUNL
V¾UH©WH� $] HUED\ FDQŠóQ� VRUXQXQ� ©̧ ] ¾P ¾QH� LOL" NLQ� WXWXP X
GHáL" P HP L" WLU��
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6RUXQXQ� ©̧ ] ¾P ¾� L©LQ� HQ� ED" óQGDQ� ( UP HQL� DVNHU°� J¾©OHULQLQ

$] HUED\ FDQŠóQ� L" JDO� DOWóQGDNL� WRSUDNODUóQGDQ� ©HNLOP HVL� WDOHSOHUL�

XOXVODUDUDVó� NDP XR\ XQXQ� YH� ED] ó� E¸ OJHVHO� YH� N¾UHVHO� DNW̧UOHULQ

©LIWH� SROLWLNDODUó� QHGHQL\ OH� ROXP OX� ELU� VRQX©� YHUP HP L" WLU�

$] HUED\ FDQŠóQ� EX� WRSUDNODUGD� LKODO� HGLOHQ� HJHP HQOLN� KDNODUóQóQ

\ HQLGHQ�WHVLV�HGLOP HVL��P ¾OWHFL�YH�J¸ ©P HQOHULQ�HYOHULQH�Ģ QP HVL�

¾ONHQLQ� NDSVDP Oó� HNRQRP LN� NDONóQP DVó� ©HU©HYHVLQGH

$] HUED\ FDQŠóQ�' DáOóN�. DUDEDá�E¸ OJHVLQGH�LOHWL" LP LQ�\ HQLGHQ�WHVLV

HGLOP HVL�YH�VRV\ RHNRQRP LN�NDONóQP DQóQ�VDáODQP DVó�L©LQ�JHUHNOL

NR" XOODUóQ� ROX" WXUXOP DVó�� $] HUED\ FDQŠóQ� L" JDO� DOWóQGDNL

WRSUDNODUóQGD�$] HUED\ FDQ�YH�( UP HQL�WRSOXP ODUóQóQ�EDUó" �L©LQGH�ELU

DUDGD� \ D" DP DVóQó� VDáOD\ DFDN� ELU� VWDW¾Q¾Q� WHVLV� HGLOP HVL� L©LQ

X] XQ� ELU� V¾UH� GLSORP DWLN� J¸ U¾" P HOHUL� V¾UG¾UP ¾" W¾U�� 7RSUDN

E¾W¾QO¾á¾Q¾� KL©ELU� ] DP DQ� WDUWó" P D� NRQXVX� \ DSP D\ DFDáóQó

EHOLUWHQ� $] HUED\ FDQ�� òNLQFL� . DUDEDá� 6DYD" óŠQD� NDGDUNL

J¸ U¾" P HOHUGH� ( UP HQL� L" JDOLQGHNL� ' DáOóN� . DUDEDáŠóQ� NHQGL

NDGHULQL� WD\ LQ� HWP HVLQLQ� DQFDN� HWQLN� RODUDN� WHP L] OHQP L"

$] HUED\ FDQ�7¾UNOHULQLQ�\ XUWODUóQD�Ģ QP HVLQGHQ�VRQUD�YH�VDGHFH

$] HUED\ FDQ� L©LQGH� P ¾P N¾Q� RODELOHFHáLQL� LIDGH� HWP L" WLU�� %XQD

UDáP HQ��XOXVODUDUDVó�WRSOXP X�YH�( UP HQL�ORELVLQLQ�GHVWHáLQL�DODUDN

WRSUDN�L" JDOLQL�V¾UG¾UHQ�( UP HQLVWDQ��� � �J¾Q�GHYDP �V¾UHQ�VDYD"

VRQXFXQGD� \ HQLOHUHN�� L" JDO� HWWLáL� $] HUED\ FDQ� WRSUDNODUóQGDQ

©óNP DN� ] RUXQGD� NDOP ó" WóU�� %XJ¾Q� ( UP HQLVWDQŠOD� EDUó"

J¸ U¾" P HOHUL�GHYDP �HWWLáL�ELU� ] DP DQGD�%DN¾� ( ULYDQ�DUDVóQGD�ELU

EDUó" � DQOD" P DVóQóQ� LP ] DODQDP DP DVó� YH� ( UP HQLVWDQŠóQ

VLODKODQGóUóOP DVó�J¾YHQOLN�D©óVóQGDQ���$] HUED\ FDQ�Gó" �SROLWLNDVóQGD

ELU�VRUXQ�ROX" WXUP DNWDGóU��

8 OXVODUDUDVí�%DUí� �YH�ìVWLNUDUíQ�7H� YLN�( GLOP HVL� �8 OXVODUDUDVó

WHU̧ UL] P �YH�NLWOH�LP KD�VLODKODUóQóQ�\ D\ óOP DVóQD�NDU" ó�P ¾FDGHOH�LOH

EDáODQWóOó� RODUDN� $] HUED\ FDQ�� LNLOL� YH� ©RN� WDUDIOó� ©HU©HYHOHUGH

XOXVODUDUDVó� L" � ELUOLáLQH� DNWLI� RODUDN� NDWóOP DNWDGóU�� $] HUED\ FDQ

WHU̧ UOH� P ¾FDGHOH\ H� LOL" NLQ� W¾P � XOXVODUDUDVó� EHOJHOHUL� NDEXO

HWP L" WLU�� %DUó" � J¾F¾� DVNHUOHULQL� . RVRYD�� ,UDN� YH� $IJDQLVWDQŠGD

J¸ UHYOHQGLUP L" WLU��
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$] HUED\ FDQ�� KHP � . LWOH� òP KD� 6LODKODUóQóQ� <D\ óOP DVóQóQ
˜ QOHQP HVL� $QOD" P DVó� ©HU©HYHVLQGH� KHP � GH� GLáHU� ¾ONHOHUOH� L"
ELUOLáL� \ DSDUDN� LKUDFDW� NRQWUROOHUL� YH� VóQóU� J¾YHQOLáL� ¸ QOHP OHUL
\ ROX\ OD� NLWOH� LP KD� VLODKODUóQóQ� \ D\ óOP DVóQóQ� ¸ QOHQP HVL� L©LQ
©DOó" P DNWDGóU�� $] HUED\ FDQ�� NLWOH� LP KD� VLODKODUóQóQ� \ D\ óOP DVóQóQ
¸ QOHQP HVLQH� \ ¸ QHOLN� XOXVODUDUDVó� UHMLP LQ� J¾©OHQGLULOP HVLQGHQ
\ DQDGóU�YH�LOJLOL�NRQWUROOHULQ�X\ JXODQP DVó�L©LQ�XOXVODUDUDVó�WRSOXP
YH�LOJLOL�NXUXOX" ODUOD�L" �ELUOLáL�\ DSP D\ D�GHYDP �HWP HNWHGLU�

* ¾QH\ � . DINDV\ DŠGD� X] XQ� V¾UHGLU� GHYDP � HGHQ� ©DWó" P DODU
E¸ OJHGHNL� J¾YHQOLN� YH� LVWLNUDUD� ] DUDU� YHUP HNWH�� E¸ OJH
¾ONHOHULQLQ�HNRQRP LN�YH�VL\ DVL�JHOL" LP LQL�HQJHOOHP HNWH��JHU©HN
E¸ OJHVHO� L" � ELUOLáLQL� VHNWH\ H� XáUDWP DNWD� YH� EX� QHGHQOH� E¸ OJH
¾ONHOHUL�YH�GDKD�JHQL" �DQODP GD�XOXVODUDUDVó�WRSOXP �L©LQ�HQGL" H
ND\ QDáó�ROP DNWDGóU�

( WNLOL� YH� 7DUDIOí� 8 OXVODUDUDVí� ìOL� NLOHU� 6LVWHP LQLQ
' HVWHNOHQP HVL� �8 OXVODUDUDVó�EDUó" óQ�HQ�L\ L�" HNLOGH�HWNLQ�ELU©RN
WDUDIOó� LOL" NLOHU� VLVWHP L\ OH� VDáODQDELOHFHáLQL� GHVWHNOH\ HQ
$] HUED\ FDQ��E¸ OJHVLQGH�YH�W¾P �G¾Q\ DGD�XOXVODUDUDVó�EDUó" �YH
J¾YHQOLáLQ� VDáODQP DVóQGD� %0 ŠQLQ� URO¾Q¾Q� ¸ QHP LQL� NDEXO
HWP HNWHGLU��%0 �! DUWóŠQGD�\ DQVóWóODQ�XOXVODUDUDVó�KXNXN�QRUP ODUó
YH�LONHOHUL��P HYFXW�XOXVODUDUDVó�J¾YHQOLN�VLVWHP LQLQ�WHP HO�WD" óQó
ROX" WXUP DNWDGóU�� $] HUED\ FDQ�� � � �� \ ¾] \ óOóQ� ] RUOXNODUóQD� YH
WHKGLWOHULQH� GDKD� L\ L� \ DQóW� YHUHELOP HN� DP DFó\ OD�� XOXVODUDUDVó
KXNXN�VLVWHP LQLQ�J¾©OHQGLULOP HVL�YH�NDUDUODUóQ�X\ JXODQP DVó�GD
GDKLO� ROP DN� ¾] HUH�� %0 ŠQLQ� RSHUDV\ RQHO� NDELOL\ HWOHULQLQ
DUWWóUóOP DVóQD�\ ¸ QHOLN�UHIRUP ODUó�GHVWHNOHP HNWHGLU�

$* ò7�LOH�L" �ELUOLáL��$] HUED\ FDQŠóQ�Gó" �SROLWLNDVóQGD�¸ QHP OL�ELU�\ HU
WXWP DNWDGóU�� $* ò7� +HOVLQNL� 1 LKDL� 6HQHGL� YH� GLáHU� EHOJHOHU�� EX
¸ UJ¾WH� ¾\ H� GHYOHWOHU� DUDVóQGDNL� LOL" NLOHUL� G¾] HQOH\ HQ� QRUP � YH
LONHOHUL� EHOLUOHP HNWH� YH� NROHNWLI� J¾YHQOLáLQ� VDáODQP DVó� L©LQ� ELU
WHP HO� ROX" WXUP DNWDGóU�� $] HUED\ FDQ�� %0 � JLEL� $* ò7ŠLQ� GH� W¾P
EHOJH� YH� P HNDQL] P DODUóQD� GD\ DQDQ� SUDWLN� VRQX©ODU� \ ROX\ OD
HWNLQOLáLQLQ�DUWWóUóOP DVóQD�LKWL\ D©�ROGXáXQX�YXUJXODP DNWDGóU�
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. DU� íOíNOí�‰íNDU�6DßOD\ DQ�ìNLOL�ìOL� NLOHULQ�* HOL� WLULOP HVL� �

+D\ GDU� $OL\ HY� Ģ QHP LQGHQ� LWLEDUHQ� $] HUED\ FDQŠóQ� Góş � SROLWLND

©L] JLVL�� . DUDEDá� VRUXQXQXQ� XOXVODUDUDVó� KXNXND� X\ JXQ� ELU

" HNLOGH� ©̧ ] ¾OP HVL�� GLáHU� ¾ONHOHUOH� EDUó" � L©LQGH� \ D" DP DN� YH

VRUXQODUóQó�J¾©�NXOODQP DGDQ�©̧ ] P HN��L©�L" OHULQH�NDUó" óOP DP DVó�

GLáHU� GHYOHWOHUOH� GRáUXGDQ� GLSORP DWLN� LOL" NLOHU� NXUP DN� YH

XOXVODUDUDVó�NXUXP ODUGD�WHP VLO�ROXQP DN�" HNOLQGH�LIDGH�HGLOHELOLU�

$] HUED\ FDQ�� E¸ OJHVHO� L" � ELUOLáLQLQ� E¸ OJHGH� EDUó" � YH� LVWLNUDUóQ

NRUXQP DVóQGD� ¸ QHP OL� ELU� IDNW̧U� ROGXáXQX� EHOLUWP HNWHGLU� YH

( UP HQLVWDQ� KDUL©� W¾P � NRP " XODUó\ OD� NDU" óOóNOó� ©óNDUVDáOD\ DQ

GRVWDQH�LOL" NLOHU�NXUP X" WXU��. RP " X�GHYOHWOHUOH�LOL" NLOHULQ�GDKD�GD

JHOL" WLULOP HVL�� ©̧ ] ¾P �EHNOH\ HQ�E¸ OJHVHO�VRUXQODUóQ�©̧ ] ¾P ¾�L©LQ

NDU" óOóNOó� RODUDN� NDEXO� HGLOHELOLU� ELU� VH©HQHN� DUD\ ó" óQD� NDWNóGD

EXOXQP DNWDGóU�� $] HUED\ FDQ�� G¾Q\ DQóQ� W¾P � J¾©� P HUNH] OHUL\ OH�

NRP " X� YH� X] DN� GHYOHWOHUOH� NDU" óOóNOó� ©óNDU� WHP HOLQGH� LOL" NLOHU

NXUP X" �YH�JHOL" WLUP L" WLU��+D\ GDU�$OL\ HYŠLQ�YH�òOKDP �$OL\ HYŠLQ�Gó"

SROLWLNDODUóQGD�* ¾QH\ �. DINDV\ DŠGD�HWNLVL�YH�©óNDUODUó�RODQ�E¾\ ¾N

E¸ OJHVHO� J¾©OHUOH� LOL" NLOHUH� ¸ ] HO� ¸ QHP � YHULOP L" WLU�� $] HUED\ FDQ�

* ¾UFLVWDQ� YH� 7¾UNL\ H� DUDVóQGDNL� ¾©O¾� VWUDWHMLN� RUWDNOóN� YH

GHULQOH" HQ� L" � ELUOLáL�� E¸ OJHGHNL� LVWLNUDUóQ� ELU� J¸ VWHUJHVL� KDOLQH

JHOP L" WLU�� 5XV\ D� LOH� LOL" NLOHU� VWUDWHMLN� RUWDNOóN� G¾] H\ LQH

\ ¾NVHOP L" WLU�YH�EX�L" �ELUOLáLQLQ�JHQL" OHWLOP HVL�GHYDP �HWP HNWHGLU�

$] HUED\ FDQ�� òUDQ� LOH� LOHULFL� YH� JHOHFHáH� Ģ Q¾N� ELU� GL\ DORJ

L©HULVLQGHGLU� YH� +D] DU� ' HQL] L� LOH� $YUXSD� E¸ OJHVL� DUDVóQGD� ELU

Ņ SU¾� NXUP DN� L©LQ� 2 UWD� $V\ D� GHYOHWOHUL\ OH� LOL" NLOHULQL

JHOL" WLUP HNWHGLU�

$] HUED\ FDQ��N¾UHVHO�VRUXQODU�YH�WHKGLWOHUOH�P ¾FDGHOH�HWP HN�L©LQ

VWUDWHMLN�RUWDáó�$%' �LOH�LNLOL�YH�©RN�WDUDIOó�©HU©HYHOHUGH�L" �ELUOLáL

\ DSP DNWDGóU�� $] HUED\ FDQ�� $%' � ¸ QF¾O¾á¾QGHNL� WHU̧ UOH

P ¾FDGHOH� NRDOLV\ RQXQXQ� ELU� ¾\ HVLGLU�� XOXVODUDUDVó� WRSOXP XQ

WHU̧ UOH� P ¾FDGHOHVLQL� NDSVDP Oó� ELU� " HNLOGH� GHVWHNOHP HNWHGLU� YH

EX� \ ¸ QGH� ELU� GL] L� ¸ QHP OL� DGóP � DWP ó" WóU�� $%' � LOH� L" � ELUOLáLQL

HNRQRP L�� HQHUML� J¾YHQOLáL� YH� GHP RNUDWLN� JHOL" LP LQ

GHVWHNOHQP HVL�DODQODUóQGD�GD�JHQL" OHWP HN�L©LQ�©DOó" P DNWDGóU�
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&RáUDIL� RODUDN� ' RáX� YH� %DWóŠQóQ� NHVL" WLáL� ELU� QRNWDGD� \ HU� DODQ
$] HUED\ FDQ�� $YUXSD� ¾ONHOHULQGHQ� E¾\ ¾\ HQ� $V\ D� SD] DUóQD� P DO
YH� KL] P HWOHULQ� WD" óQP DVó� L©LQ� GRáDO� ELU� IóUVDW� VXQP DNWDGóU�� %X
DQODP GD� 2 UWD� ' RáX� YH� $V\ D� LOH� LOL" NLOHU� $] HUED\ FDQŠóQ� Gó"
SROLWLNDVóQGD�¸ QHP OL�ELU�\ HU�WXWP DNWDGóU��* HOL" P HNWH�RODQ�VL\ DVL
J¾©� P HUNH] OHUL� YH� Kó] OD� E¾\ ¾\ HQ� HNRQRP LOHUL\ OH� EX� E¸ OJHOHU�
HNRQRP L�� WHOHNRP ¾QLNDV\ RQ� YH� GLáHU� DODQODUGD� NDU" óOóNOó� \ DUDU
VDáOD\ DFDN�L" �ELUOLáL�RODQDNODUó�VXQP DNWDGóU�

$YUXSD� YH� $YUXSD� $WODQWLN� <DSíODUíQD� ( QWHJ UDV\ RQ�
$] HUED\ FDQ�� $YUXSD� YH� $YUXSD� $WODQWLN� WRSOXOXáXQXQ
GHáHUOHULQL� SD\ OD" P DNWD�� WUDQVDWODQWLN� J¾YHQOLN� DODQóQGD� ©RN
WDUDIOó�L" �ELUOLáL�SURJUDP ODUó�JHOL" WLUP HNWH�YH�$YUXSD�NóWDVóQGD�YH
¸ WHVLQGH� J¾YHQOLN� YH� LVWLNUDUD� NDWNóGD� EXOXQP DNWDGóU�
$] HUED\ FDQ�� EX� MHRSROLWLN� NRQILJ¾UDV\ RQGD� NHQGLQH� ¸ ] J¾� ELU
SROLWLND� V¾UG¾UHUHN�� ©H" LWOL� HQWHJUDV\ RQ� SURMHOHULQH� P HVDIHOL
GXUXUNHQ�XOXVODUDUDVó�DUHQDGDNL�©H" LWOL�DNW̧UOHUOH�LOL" NLOHULQL�DNWLI
ELU� " HNLOGH� JHOL" WLUP HNWHGLU�� $] HUED\ FDQ� LOH� LWWLIDN� DUDVóQGDNL
\ DNóQOD" P DGD�7¾UNL\ H�¸ QHP OL�ELU�URO�R\ QDP ó" WóU��

� � � � � \ óOóQGD� 1 $72 � YH� $] HUED\ FDQ� DVNHU°� L" � ELUOLáL� DQOD" P DVó
LP ] DODP ó" �� � � � � � \ óOóQGD� 1 $72 ŠQXQ� %DUó" � ò©LQ� 2 UWDNOóN
SURJUDP óQD� NDWóODQ� LON� ¾ONHOHUGHQ� ELUL� ROP X" WXU� YH� $YUXSD�
$WODQWLN� 2 UWDNOóN� . RQVH\ L� YH� GLáHU� DUD©ODU� YDVóWDVó\ OD� 1 $72 � LOH
RODVó�RUWDNOóN�P HNDQL] P DODUóQGDQ�WDP �RODUDN�\ DUDUODQP DNWDGóU�
$] HUED\ FDQ�� %LUH\ VHO� 2 UWDNOóN� ( \ OHP � 3ODQóŠQóQ� � ,3$3�
D" DP DODUóQó�ED" DUó\ OD�WDP DP ODP ó" WóU��

1 $72 � LOH� EX� L" � ELUOLáLQLQ� ELU� VRQXFX� RODUDN� $] HUED\ FDQ� VLODKOó
NXYYHWOHULQL� 1 $72 � VWDQGDUWODUóQD� X\ JXQ� RODUDN� UHIRUP H� HWP L" �
G¾Q\ DQóQ� IDUNOó� E¸ OJHOHULQGHNL� EDUó" ó� NRUXP D� RSHUDV\ RQODUóQD
RUWDN� NDWóOóP � \ ROX\ OD� GHQH\ LP � ND] DQP ó" � DQFDN� $] HUED\ FDQ
\ ¸ QHWLP L�� P HYFXW� L" � ELUOLáL� G¾] H\ LQLQ� VRQX©ODUóQGDQ� P HP QXQ
ROGXáX�L©LQ�1 $72 Š\ D�NDWóOP D�DU] XVXQX�EH\ DQ�HWP HP HNWHGLU��
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$] HUED\ FDQŠóQ� $%� LOH� L" � ELUOLáL�� ¾ONHQLQ� J¾YHQOLN� LKWL\ D©ODUóQóQ

¸ WHVLQH� JH©HUHN� HNRQRP LN�� VL\ DVL� YH� VRV\ DO� DODQODUGD

JHQL" OHP HNWHGLU�� $YUXSD� . RP " XOXN� 3ROLWLNDVó� ©HU©HYHVLQGH

� � � � � \ óOóQGD� NDEXO� HGLOHQ� $%� $] HUED\ FDQ� ( \ OHP � 3ODQó�

$] HUED\ FDQ� YH� $%� DUDVóQGDNL� VL\ DVL� GL\ DORáX� J¾©OHQGLUP HNWH�

VL\ DVL�� HNRQRP LN� YH� NXUXP VDO� UHIRUP ODU� DODQóQGD� L" � ELUOLáLQL

JHOL" WLUP HNWH� YH� QLWHOLNVHO� RODUDN� \ HQL� ELU� L" � ELUOLáL� G¾] H\ LQH

XOD" óOP DVó� L©LQ� WHP HO� ROX" WXUP DNWDGóU�� $%� $] HUED\ FDQ� ( \ OHP

3ODQóQóQ� X\ JXODQP DVó�� $%� LOH� $] HUED\ FDQ� DUDVóQGDNL� VL\ DVL� YH

HNRQRP LN� NDU" óOóNOó� EDáóP OóOóáó� J¾©OHQGLUP HNWHGLU�� $%ŠQLQ� ' RáX

2 UWDNOóáó�JLUL" LP L�¾] HULQGHQ�$%�LOH�L" �ELUOLáLQL�JHOL" WLUP HNWHGLU�

6¾UG¾U¾OHELOLU� . DONíQP D� YH� $YUXSDåQíQ� ( QHUML� YH� 8 OD� íP

. RULGRUXQXQ�* HQL� OHWLOP HVL� �3HWURO�YH�GRáDO�JD] �ERUX�KDWODUó

YH� GLáHU� LOJLOL� DOW\ DSóODUóQ� LQ" DVó� GD� GDKLO� ROP DN� ¾] HUH

$] HUED\ FDQŠóQ�SHWURO�YH�GRáDO�JD] �VHNW̧U¾Q¾Q�JHOL" LP L��¾ONHQLQ

HNRQRP LN� WRSDUODQP DVóQD� NDWNóGD� EXOXQP X" � YH� E¸ OJHVHO� YH

N¾UHVHO�L" �ELUOLáL�L©LQ�HN�IóUVDWODU�\ DUDWP ó" WóU��%DN¾� 6XSVD��%DN¾�

7LIOLV� &H\ KDQ�� %DN¾� 7LIOLV� ( U] XUXP �� %DN¾� 7LIOLV� . DUV� GHP LU\ ROX

YH� * ¾QH\ � . DINDV\ D� JD] � ERUX� KDWODUó� JLEL� E¸ OJHVHO� DOW\ DSó

SURMHOHULQLQ� ED" DUó\ OD� KD\ DWD� JH©LULOP HVL\ OH� VRQX©ODQDQ� EX� L"

ELUOLáL�� * ¾QH\ � . DINDV\ D� E¸ OJHVLQLQ� ¸ QHP LQL� DUWóUP ó" �� $YUXSD� YH

N¾UHVHO�HQHUML�J¾YHQOLáLQH�NDWNóGD�EXOXQP X" �YH�$YUXSD�L©LQ�\ HQL�

KD\ DWL� HQHUML� ND\ QDNODUóQóQ� WHP HOLQL� DWP ó" WóU�� $] HUED\ FDQŠóQ

KLGURNDUERQ� ND\ QDNODUó� YH� VWUDWHMLN� FRáUDIL� NRQXP X�� ¾ONH\ L

¸ QHP OL�ELU�HQHUML�ND\ QDáó�YH�XOXVODUDUDVó�HQHUML�WHGDULN�VLVWHP LQLQ

¸ QHP OL� ELU� SDU©DVó� K¤OLQH� JHWLUP L" WLU�� $] HUED\ FDQŠóQ� VDGHFH

HQHUML�¾UHWLFLVL�YH�LKUDFDW©óVó�RODUDN�GHáLO��D\ Qó�] DP DQGD�¸ QHP OL

ELU� WUDQVLW� ¾ONH� RODUDN� GD� E¸ OJHGH� P HUNH] L� YH� XOXVODUDUDVó

VLVWHP GH�¸ QHP OL�ELU�DNW̧U�ROP D�NDSDVLWHVL�JLGHUHN�DUWP DNWDGóU�

' ó" � SROLWLNDVóQGD� E¸ OJHVHO� YH� N¾UHVHO� DNW̧UOHUOH� LOL" NLOHULQGH

$] HUED\ FDQ��5XV\ D�LOH�GHQJHOL�YH�SUDJP DWLN�LOL" NLOHU�V¾UG¾UP H\ H

©DOó" P DNWDGóU�� $] HUED\ FDQ�� 5XV\ D� ¸ QF¾O¾á¾QGH� NXUXOP X" � QH

. ROHNWLI�* ¾YHQOLN�YH�ò" �%LUOLáL�˜ UJ¾W¾ŠQH�QH�GH�$YUDV\ D�( NRQRP LN

%LUOLáLŠQH�NDWóOP D\ ó�KHGHIOHP HNWHGLU��
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$\ Qó�] DP DQGD��\ XNDUóGD�GD�EHOLUWLOGLáL�JLEL�%DN¾��1 $72 �YH�$%Š\ H�¾\ HOLáL�GH�KHGHIOHP HP HNWHGLU�
$] HUED\ FDQ�� $áXVWRV� � � � � ŠGHNL� 5XV� * ¾UF¾� 6DYD" ó� YH� � � � � � \ óOóQGDQ� J¾Q¾P ¾] GH� GHYDP � HGHQ
8 NUD\ QDŠGDNL� VL\ DVL� NUL] � YH� VRQX©ODUóQóQ� GD� J¸ VWHUGLáL� JLEL�� KHU� ] DP DQ� 5XV\ D� LOH� NDU" ó� NDU" ó\ D
JHOP HNWHQ� ND©óQP D\ D� ©DOó" P DNWDGóU�� ' DáOóN� . DUDEDá� VRUXQXQXQ� GHYDP � HWWLáL� V¾UH©WH� 5XV\ D�
( UP HQLVWDQŠóQ�KDP LVL�RODUDN�NDEXOOHQLOP HNWH\ GL��$] HUED\ FDQŠóQ�òNLQFL�. DUDEDá�6DYD" ó�VRQUDVóQGD
WRSUDN� E¾W¾QO¾á¾Q¾� VDáODP DVó\ OD�� 5XV\ DŠ\ OD� LOL" NLOHU� GH� ROXP OX� \ ¸ QGH� GHáL" P L" WLU�� 5XV\ D� YH
$] HUED\ FDQ�� VL\ DVL�� HNRQRP LN� YH� DVNHU°� WHNQLN� L" � ELUOLáLQL� V¾UG¾UP HNWH� YH� JHOL" WLUP HNWHGLU�
6XUL\ HŠGH� ELU� X©DáóQ� G¾" ¾U¾OP HVLQLQ� DUGóQGDQ� 5XV\ D� YH� 7¾UNL\ H� DUDVóQGD� \ D" DQP ó" � NUL]
VRQUDVóQGD�$] HUED\ FDQ�D©óN�ELU�" HNLOGH�WDUDI�WXWP DNWDQ�ND©óQP ó" �YH�DQOD" P D] OóNWD�DUDEXOXFXOXN
\ DSP D\ D�©DOó" P ó" WóU�

$] HUED\ FDQ�Gó" �SROLWLNDVóQGD�7¾UN�' HYOHWOHUL�7H" NLODWó��7' 7� �GD�¸ QHP OL�NRQXP GDGóU��%LU�WDUDIWDQ
* ¾QH\ � . DINDV\ DŠGD� EDUó" � YH� LVWLNUDU� L©LQ� ©DEDODUNHQ� GLáHU� WDUDIWDQ� 2 UWD� $V\ DŠGDNL� 7¾UN
FXP KXUL\ HWOHUL� LOH� LOL" NLOHULQL� JHOL" WLUP HN� L©LQ� SROLWLNDODU� L] OHP HNWHGLU�� $] HUED\ FDQŠóQ� \ HQL� Ģ QHP
Gó" � SROLWLNDVóQóQ� ¸ QFHOLNOHULQGHQ� ELUL� 7¾UN� G¾Q\ DVó� LOH� LOL" NLOHULQ� NXUXOP DVóGóU�� $] HUED\ FDQ
&XP KXUED" NDQó�$OL\ HYŠLQ�LIDGH�HWWLáL�JLEL�7' 7�KHP �GRáDO�ELU�ELUOLN�KHP �GH�\ ¾NVHOHQ�VWUDWHMLN�ELU
J¾©�RODFDáó� \ ¸ Q¾QGH�\ ¾NVHN�ELU�EHNOHQWL�EXOXQP DNWDGóU��$OL\ HYŠH�J¸ UH��7' 7ŠQLQ�N¾UHVHO�DODQGD
¸ QHP OL� ELU� DNW̧U� YH� J¾©� P HUNH] L� KDOLQH� JHOP HVL� L©LQ� RUWDN� ©DED� VDUI� HGLOP HOLGLU�� $] HUED\ FDQ
D\ UóFD��òVODP �ò" �%LUOLáL�7H" NLODWó�YH�%DáODQWóVó] ODU�+DUHNHWL�L©LQGH�GH�DNWLI�URO�¾VWOHQHUHN�XOXVODUDUDVó
LWLEDUóQó�DUWóUP DNWDGóU�

6RQX©�RODUDN�� $] HUED\ FDQ�� * üQH\ � . DINDV\ DŠQóQ�OLGHUL�� 2 UWD�$V\ DŠGD�VWUDWHMLN�RUWDN��$YUXSDŠQóQ
J¾YHQLOLU�HQHUML�LKUDFDW©óVó�YH�XOXVODUDUDVó�VLVWHP LQ�J¾YHQLOLU�ELU�DNWö U¾�RODUDN�WDQóP ODQDELOLU��

' U� � ( OQXU� ì60 $<,/ � � � � � � � � GRáXP OX� ( OQXU� òVP D\ óO�� OLVDQV� YH� \ ¾NVHN� OLVDQV� HáLWLP LQL� 8 OXVODUDUDVó� +XNXN� YH
8 OXVODUDUDVó� òOL" NLOHU� DODQóQGD� %DN¾� ' HYOHW� ž QLYHUVLWHVL
QGH� WDP DP ODGó�� $] HUED\ FDQ
GD� GHYOHW� YH� ¸ ] HO� NXUXP ODUGD
J¸ UHY�\ DSWóNWDQ�VRQUD��LNLQFL�\ ¾NVHN�OLVDQV�HáLWLP LQL�%DUó" �YH�6DYD" �‰DOó" P DODUó�¾] HULQH�$OP DQ\ D
GD�WDP DP ODGó��' DKD
VRQUD� %U¾NVHO
GH� $YUXSD� 3DUODP HQWRVX� òQVDQ� +DNODUó� . RP LWHVL
QGH� 5XV\ D� YH� HVNL� 6RY\ HW� ¾ONHOHUL� ¾] HULQH� 8 ] P DQ
$UD" WóUP DFó�RODUDN�J¸ UHY�\ DSWó��' RNWRUD�HáLWLP LQL�$OP DQ\ D
QóQ�: HVWIDO\ D�: LOKHOP V�0 ¾QVWHU�8 QLYHUVLWHVL�8 OXVODUDUDVó
* ¾YHQOLN� E¸ O¾P ¾QGH� WDP DP ODGó�� ' RNWRUD� VRQUDVó� ©DOó" P DODUóQD� . RF� ž QLYHUVLWHVL� YH� %¾NUH" 
WH� 1 HZ� ( XURSH
&ROOHJH
GH�GHYDP �HWWL��$OP DQ\ D
GD�0 ¾QVWHU�ž QLYHUVLWHVLQGH�YH�7¾UNL\ H
GHNL�¾QLYHUVLWHOHUGH�OLVDQV�YH�\ ¾NVHN�OLVDQV
¸ áUHQFLOHULQH�VHP LQHUOHU�YHUGL��7¾UNL\ H
GH�� � � � �\ óOóQGDQ�� � � � �\ óOó�VRQXQD�NDGDU�%LOJH�$GDP ODU�6WUDWHMLN�$UD" WóUP DODU
0 HUNH] L
QGH� �%,/ * ( 6$0 � � 8 ] P DQ� $UD" WóUP DFó� YH� $UD" WóUP D� ' LUHNW̧U¾� RODUDN� J¸ UHY� \ DSWó�� ' ó" � 3ROLWLND� YH� * ¾YHQOLN
NRQXODUó� ¾] HULQH� X] P DQOD" DQ� òVP D\ óOŠóQ�� XOXVDO� YH� XOXVODUDUDVó� DODQGD� ELU©RN� UDSRU�� P DNDOH� YH� NLWDSODUó
EXOXQP DNWDGóU��=DP DQ�] DP DQ�Gó" �SROLWLND�YH�J¾YHQOLN�NRQXODUó�¾] HULQH�\ HUOL�YH�\ DEDQFó�79
OHUGH�\ RUXP FX�RODUDN�GD
\ HU�DOP DNWDGóU��+¤OLKD] óUGD�òVWDQEXO�0 HGHQL\ HW�ž QLYHUVLWHVL
QGH�' U��˜ áUHWLP �ž \ HVL�RODUDN�J¸ UHY�\ DSP DNWDGóU�
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� � � � ŠGHNL� òNLQFL� . DUDEDá� 6DYD" ó�� VDGHFH� $] HUED\ FDQ� L©LQ� DVNHU°� ELU� ] DIHU� GHáLO�� * ¾QH\
. DINDV\ DŠQóQ�J¾YHQOLN�P LP DULVLQL�Ģ Q¾" W¾UHQ�ELU�Ģ Q¾P �QRNWDVó\ Gó��7¾UNL\ H
QLQ�EX�V¾UH©WHNL�URO¾
LVH� VóUDGDQ� ELU� GHVWHNWHQ� ©RN� GDKD� ID] ODVóQó� LIDGH� HWWL�� 6DKDGD� DNWLI� DVNHU°� WHNQRORML� GHVWHáL�
GLSORP DWLN�P H" UXL\ HW�YH�VWUDWHMLN�GDQó" P DQOóNOD�" HNLOOHQHQ�EX�RUWDNOóN��$QNDUD� %DN¾�KDWWóQGD�\ HQL
ELU�VDYXQP D�LWWLIDNóQóQ�WHP HOLQL�DWWó��%XJ¾Q��EX�LWWLIDN�VDGHFH�LNL�¾ONH�DUDVóQGD�GHáLO��GDKD�JHQL"
ELU� E¸ OJHVHO� YL] \ RQXQ� 7¾UN� G¾Q\ DVóQóQ� LQ" DVóQGD� P HUNH] L� ELU� URO� R\ QX\ RU�� 3HNL�� 7¾UNL\ H� LOH
$] HUED\ FDQ� DUDVóQGDNL� VDYXQP D� L" � ELUOLáL� VDGHFH� J¾YHQOLN� DODQóQGD� P ó� HWNLOL" � <RNVD� EX� LOL" NL�
E¸ OJHVHO�HQWHJUDV\ RQX�Kó] ODQGóUDQ�ELU�NDOGóUD©�L" OHYL�P L�J¸ U¾\ RU" �

. DUDEDß�6RQUDVí�<HQL�* ¾YHQOLN�0 LP DULVL
òNLQFL�. DUDEDá�6DYD" ó��VDYD" ODUóQ�GRáDVóQó�GHáL" WLUHQ�WHNQRORMLN�Ģ Q¾" ¾P ¾Q�VDKDGDNL�HWNLVLQL�QHW
EL©LP GH�RUWD\ D�NR\ GX��$] HUED\ FDQ��NODVLN�FHSKH�VDYD" ODUóQGDQ�©RN��QRNWD�DWó" ó�\ DSDQ�6ò+$
ODU�
HOHNWURQLN�KDUS�VLVWHP OHUL�YH�JHU©HN�] DP DQOó�LVWLKEDUDWOD�GRQDWóOP ó" �ELU�P RGHUQ�KDUS�NRQVHSWL\ OH
( UP HQLVWDQ�J¾©OHULQL�NóVD�V¾UHGH�HWNLVL] �KDOH�JHWLUGL��%X�WDEOR��7¾UNL\ H
QLQ�KHP �DVNHU°�WHNQRORML
LKUDFDWó�KHP �GH�VDKD\ D�\ ¸ QHOLN�VWUDWHMLN�DNóO�\ ¾U¾WP HVL�D©óVóQGDQ�¸ QHP OL�ELU�WHVW�DODQó�ROGX�

$QNDUD� %DN¾�KDWWóQGD�EX�V¾UH©WH�VDGHFH�VLODK�DOó" YHUL" L�GHáLO��GDKD�NDSVDP Oó�ELU�VWUDWHMLN�X\ XP
RUWD\ D� ©óNWó�� 6DYD" � ¸ QFHVLQGH� 7¾UN� 6LODKOó� . XYYHWOHUL� �76. � 
QLQ� $] HUED\ FDQ� RUGXVXQD� YHUGLáL
HáLWLP �� DVNHU°� GRNWULQ� EHQ] H" P HVL� D©óVóQGDQ� ¸ QHP OL� ELU� DGóP Gó�� 6DYD" � VóUDVóQGD� NXOODQóODQ
WDNWLNOHU��LNL�¾ONHQLQ�ELUOLNWH�©DOó" DELOLUOLáLQL��LQWHURSHUDELOLW\ � �E¾\ ¾N�¸ O©¾GH�DUWóUGó��%X�GD�VDYXQP D
DODQóQGDNL�L" �ELUOLáLQL�JH©LFL�ELU�LWWLIDNWDQ�NDOóFó�ELU�VWUDWHMLN�RUWDNOóáD�Ģ Q¾" W¾UG¾�

6DYD" óQ�DUGóQGDQ�ROX" DQ�WDEOR�VDGHFH�ELU�DVNHU°�ED" DUó�RODUDN�GHáLO�E¸ OJHQLQ�J¾YHQOLN�GHQJHOHULQL
\ HQLGHQ� WDQóP OD\ DQ� ELU� NóUóOP D� QRNWDVó� RODUDN� RNXQP DOó�� ( UP HQLVWDQ
óQ� 5XV\ D� GHVWHNOL� J¾YHQOLN
" HP VL\ HVLQH� UDáP HQ� VDKDGD� JHUL� G¾" P HVL�� HVNL� J¾YHQOLN� P LP DULVLQLQ� VRUJXODQP DVóQD� QHGHQ
ROGX��5XV\ D
QóQ�©DWó" P D�V¾UHFLQGHNL�SDVLIOLáL��0 RVNRYD
QóQ�. DINDV\ D�¾] HULQGHNL�P XWODN�K¤NLP L\ HW
LGGLDVóQó�FLGGL�" HNLOGH�D" óQGóUGó��òUDQ�LVH�JHOL" P HOHUL�WHP NLQOL�ELU�HQGL" H\ OH�L] OHP HNOH�\ HWLQGL�

%̧ \ OHVL� ELU� RUWDP GD� $] HUED\ FDQ�� 7¾UNL\ H� LOH� JHOL" WLUGLáL� J¾YHQOLN� RUWDNOóáóQó� ELU� W¾U� VLJRUWD
P HNDQL] P DVóQD� Ģ Q¾" W¾UG¾�� %X� GXUXP � VDGHFH� %DN¾
Q¾Q� GHáLO�� 2 UWD� $V\ DŠGDNL� GLáHU� 7¾UN
FXP KXUL\ HWOHULQLQ� GH� GLNNDWLQL� ©HNWL�� . DUDEDá� ] DIHUL�� 7¾UN� G¾Q\ DVóQD� NROHNWLI� VWUDWHMLN� DNóO
\ ¾U¾WP HQLQ�YH�VDYXQP D�DODQóQGD�HQWHJUDV\ RQXQ�KHP �P ¾P N¾Q�KHP �GH�HWNLOL�ROGXáXQX�J¸ VWHUGL�
>� @
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6DYXQP D� DUWóN� VDGHFH� WRSUDNODUó� NRUXP DNOD� LOJLOL� GHáLO�� D\ Qó
] DP DQGD�E¸ OJHVHO�Q¾IX] �LQ" D�HWP HQLQ��FD\ GóUóFóOóN�¾UHWP HQLQ�YH
LWWLIDNODU� LQ" D� HWP HQLQ� P HUNH] L� ELU� DUDFó� K¤OLQH� JHOGL�� 7¾UNL\ H�
$] HUED\ FDQ� RUWDNOóáó� EX� D©óGDQ�� . DINDV\ DŠGDQ� 2 UWD� $V\ DŠ\ D
X] DQDQ�JHQL" �FRáUDI\ DGD� \ HQL�ELU�J¾YHQOLN�DQOD\ ó" óQóQ�WHP HOLQL
DWó\ RU�

7¾UNL\ H� $] HUED\ FDQ�6DYXQP D�2 UWDNOóáóQóQ�. XUXP VDOOD" P DVó
. DUDEDá� 6DYD" ó� VRQUDVó� 7¾UNL\ H� LOH� $] HUED\ FDQ� DUDVóQGD
JHOL" HQ� DVNHU°� LOL" NL�� NóVD� YDGHOL� ELU� GD\ DQó" P DGDQ� ©RN� X] XQ
YDGHOL� ELU� VWUDWHMLN� RUWDNOóáD� HYULOGL�� %X� Ģ Q¾" ¾P ¾Q� WHP HO
WD" ODUóQGDQ� ELUL�� � � � � ŠGH� LP ] DODQDQ� ! X" D� %H\ DQQDP HVL� ROGX�
%H\ DQQDP H�� LNL� ¾ONH� DUDVóQGDNL� VDYXQP D� L" � ELUOLáLQL� VDGHFH
GRVWDQH� LOL" NLOHUOH� GHáLO�� NDU" óOóNOó� \ ¾N¾P O¾O¾NOHUH� GD\ DQDQ� ELU
©HU©HYH\ H� RWXUWWX�� $©óN©D� LIDGH� HGLOHQ� NDU" óOóNOó� VDYXQP D
WDDKK¾G¾�� EX� L" � ELUOLáLQL� 1 $72 � EHQ] HUL� ELU� J¾YHQOLN� DQOD\ ó" óQD
\ DNOD" WóUGó��>� @

%X� V¾UH©WH� DVNHU°� WDWELNDWODU� KHP � VóNOóN� KHP � GH� NDSVDP
D©óVóQGDQ� GLNNDW� ©HNLFL� ELU� LYP H� ND] DQGó�� •0 XVWDID� . HP DO
$WDW¾UN�7DWELNDWóŽ�YH�•. DUGH" �7XJD\ Ž�JLEL�P ¾" WHUHN�WDWELNDWODU�
LNL�RUGX�DUDVóQGD�GRNWULQ�X\ XP X�YH�NRRUGLQDV\ RQ�NDSDVLWHVLQLQ
Kó] OD�JHOL" WLáLQL�J¸ VWHUL\ RU��7DWELNDWODUGD�NXOODQóODQ�SODWIRUP ODUóQ
E¾\ ¾N�NóVP ó�7¾UN�VDYXQP D�VDQD\ LL�¾UHWLP L��%X�GD�VDGHFH�HáLWLP
GHáLO��WHNQRORMLN�\ DNóQOD" P D�DQODP óQD�GD�JHOL\ RU��>� @

˜ WH� \ DQGDQ� VDYXQP D� VDQD\ LVL� DODQóQGDNL� L" � ELUOLáL� GH� FLGGL
" HNLOGH�GHULQOH" WL��%D\ UDNWDU�7%� �6ò+$ŠODUó�EX�V¾UHFLQ�VHP ERO¾
K¤OLQH� JHOVH� GH� P HVHOH� VDGHFH� DUD©� WHP LQLQGHQ� LEDUHW� GHáLO�
$6( / 6$1 �� 52 . ( 76$1 � JLEL� 7¾UN� ILUP DODUóQóQ� $] HUED\ FDQŠGD
\ ¾U¾WW¾á¾� SURMHOHU�� VDYXQP D� WHNQRORMLVLQLQ� \ HUHOOH" WLULOP HVL� YH
RUWDN� ¾UHWLP � NDSDVLWHVLQLQ� JHOL" WLULOP HVL� \ ¸ Q¾QGH� DWóOP ó"
DGóP ODU�� %X�� $] HUED\ FDQŠóQ� VDYXQP D� EDáóP Vó] Oóáó� D©óVóQGDQ
VWUDWHMLN�ELU�NDOGóUD©�L" OHYL�J¸ U¾\ RU��>� @
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$\ UóFD� NXUXP VDO� G¾] H\ GH� 76. 
QóQ� $] HUED\ FDQ� RUGXVXQD� \ ¸ QHOLN
HáLWLP �� GDQó" P DQOóN� YH� UHIRUP � SURJUDP ODUó�� LNL� ¾ONHQLQ� DVNHU°
\ DSóODUóQGD� RUWDN� ELU� GLO� YH� DQOD\ ó" � LQ" D� HGL\ RU�� 1 $72
VWDQGDUGL] DV\ RQXQD� \ DNóQ� ELU� \ DSó� NXUXOP DVó�� $] HUED\ FDQŠóQ� GLáHU
E¸ OJHVHO�DNW̧UOHUGHQ�NXUXP VDO�RODUDN�GD�D\ Uó" P DVóQó�VDáOó\ RU�

6RQX©� RODUDN�� 7¾UNL\ H� $] HUED\ FDQ� VDYXQP D� L" � ELUOLáL� DUWóN� •WHN
VHIHUOLNŽ�ELU�DVNHUL�RUWDNOóNWDQ�©RN��V¾UHNOLOLáL�RODQ��NXUXP VDOOD" P ó" �YH
VWUDWHMLN�GHULQOLáL�EXOXQDQ�ELU�\ DSó�K¤OLQH�JHOGL��%X�\ DSó�VDGHFH�DVNHU°
GHáLO�� VL\ DVL� NDUDU� DOP D� V¾UH©OHULQH� GH� GRáUXGDQ� HWNL� HGHELOHFHN
G¾] H\ GH�ELU�H" J¾G¾P �\ DUDWó\ RU�

7¾UN� ' ¾Q\ DVí� 9L] \ RQX� � 6DYXQP D� 2 UWDNOíßíQíQ� %̧ OJ HVHO
<DQVíP DODUí
7¾UNL\ H� $] HUED\ FDQ� VDYXQP D� RUWDNOóáó�� VDGHFH� LNL� ¾ONH� DUDVóQGDNL
DVNHU°�NRRUGLQDV\ RQOD�VóQóUOó�GHáLO��%X�LOL" NL��7¾UN�G¾Q\ DVó�L©LQGH�GDKD
JHQL" � YH� VWUDWHMLN� ELU� YL] \ RQXQ� DOW\ DSóVóQó� ROX" WXUX\ RU�� . DUDEDáŠGDNL
ED" DUó��2 UWD�$V\ DŠGDNL�7¾UN�FXP KXUL\ HWOHULQH�\ ¸ QHOLN�J¾©O¾�ELU�P HVDM
YHUGL��7¾UNL\ H��J¾YHQOLN�NRQXVXQGD�VDGHFH�VL\ DVL�GHVWHN�YHUHQ�GHáLO�
VDKDGD�VRQX©�DODELOHQ�ELU�RUWDN�

%X� EDáODP GD� 7¾UN� ' HYOHWOHUL� 7H" NLODWó� �7' 7� �� VDYXQP D� RUWDNOóáóQóQ
SROLWLN� ] HP LQLQL� JHQL" OHWHQ� ¸ QHP OL� ELU� ©HU©HYH� VXQX\ RU�� 7' 7ŠQLQ
NXUXP VDO� NDSDVLWHVL� KHQ¾] � VóQóUOó� ROVD� GD� 7¾UNL\ H� YH� $] HUED\ FDQŠóQ
¸ QF¾O¾á¾QGH� \ DSóODQ� JLUL" LP OHU�� ¸ UJ¾W¾� VHP EROLN� ELU� ELUOLNWHQ� GDKD
©RN� L" OHYVHO� ELU� SODWIRUP D� Ģ Q¾" W¾UP H� SRWDQVL\ HOL� WD" ó\ RU�� 2 UWDN
DVNHU°� WDWELNDWODUóQ� 7' 7� ©DWóVó� DOWóQGD� SODQODQP DVó�� NUL] � \ ¸ QHWLP L
P HNDQL] P DODUóQóQ� ROX" WXUXOP DVó� YH� VDYXQP D� VDQD\ LVL� L" � ELUOLáLQH
\ ¸ QHOLN�QL\ HW�EH\ DQODUó��EX�\ ¸ QGH�DWóOP ó" �DGóP ODU�DUDVóQGD��>� @

%̧ OJHVHO� HQWHJUDV\ RQXQ� J¾YHQOLN� ER\ XWX\ OD� VóQóUOó� NDOP DGóáóQó� GD
EHOLUWP HN� JHUHNL\ RU�� 7¾UNL\ H� $] HUED\ FDQ� VDYXQP D� RUWDNOóáó�� D\ Qó
] DP DQGD� 2 UWD� . RULGRU� 3URMHVL�� HQHUML� KDWODUó� YH� ORMLVWLN� DOW\ DSó
\ DWóUóP ODUó� ¾] HULQGHQ� HNRQRP LN� YH� VWUDWHMLN� ELU� GHULQOLN� ND] DQó\ RU�
+D] DU� JH©L" OL� XOD" WóUP D� DáODUó� VDGHFH� P DO� WD" óP ó\ RU�� D\ Qó� ] DP DQGD
VL\ DVL� HWNL�� J¾YHQOLN� ND\ JóVó� YH� LWWLIDN� LOL" NLVL� GH� WD" ó\ RU�� ' ROD\ óVó\ OD
VDYXQP D� L" � ELUOLáL�� HNRQRP LN� YH� GLSORP DWLN� HQWHJUDV\ RQX� GD
WHWLNOH\ HQ�ELU�NDWDOL] ¸ U�URO¾�¾VWOHQL\ RU�
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%X�QRNWDGD�$] HUED\ FDQŠóQ�2 UWD�$V\ DŠ\ D�D©óODQ�•FRáUDIL�Ņ SU¾Ž
NRQXP X�� VWUDWHMLN� GHáHULQL� DUWóUó\ RU�� =HQJH] XU� . RULGRUXŠQXQ
D©óOP DVó�K¤OLQGH�EX�EDáODQWó�GDKD�GD�SHNL" HFHN�YH�7¾UNL\ H�LOH
2 UWD�$V\ D�DUDVóQGDNL�XOD" óP �KDWODUó�GRáUXGDQ�K¤OH�JHOHFHN��%X
JHOL" P H��VDGHFH�WLFDUL�GHáLO��DVNHU°�ORMLVWLN�D©óVóQGDQ�GD�¸ QHP OL�
2 UWDN� VDYXQP D� GRNWULQOHUL�� DVNHU°� ¾V� LP NDQODUó� YH� ORMLVWLN� L"
ELUOLNOHUL�EX�KDW�¾] HULQGHQ�" HNLOOHQHELOLU��>� @

$QFDN� EX� YL] \ RQXQ� KHUNHV� WDUDIóQGDQ� H" LW� GHUHFHGH
EHQLP VHQP HGLáLQL� GH� XQXWP DP DN� JHUHN�� 7¾UN� G¾Q\ DVóQGDNL
¾ONHOHU� KHP � VL\ DVL� UHMLP � KHP � GH� Gó" � SROLWLND� WHUFLKL� D©óVóQGDQ
ELUELULQGHQ� ROGXN©D� IDUNOó�� ' ROD\ óVó\ OD� NROHNWLI� ELU� J¾YHQOLN
P LP DULVL�LQ" D�HWP HN��] DP DQ�YH�GLSORP DWLN�HVQHNOLN�JHUHNWLUL\ RU�
7¾UNL\ H� $] HUED\ FDQ�RUWDNOóáó�EXUDGD�ELU�P RGHO�VXQX\ RU�DP D�EX
P RGHOLQ�JHQHOOH" P HVL�NROD\ �GHáLO�

5 LVNOHU�YH�6íQíUODU
+HU� QH� NDGDU� 7¾UNL\ H� $] HUED\ FDQ� VDYXQP D� RUWDNOóáó� E¸ OJHVHO
G¾] H\ GH� J¾©O¾� ELU� VLQHUML� \ DUDWó\ RU� ROVD� GD� EX� L" � ELUOLáLQLQ
¸ Q¾QGH� ED] ó� \ DSóVDO� YH� MHRSROLWLN� VóQóUODP DODU� EXOXQX\ RU�
˜ QFHOLNOH�� * ¾QH\ � . DINDV\ D� YH� 2 UWD� $V\ D� JLEL� ©RN� DNW̧UO¾�
NóUóOJDQ�GHQJHOHUH�VDKLS�E¸ OJHOHUGH�EX�W¾U�ELU�RUWDNOóáóQ�Kó] OóFD
\ D\ óOP DVó��ND©óQóOP D] �RODUDN�ED" ND�J¾©�P HUNH] OHULQLQ�GLNNDWLQL
YH�WHSNLVLQL�©HNL\ RU�

5XV\ D��EX�GHQNOHP LQ�HQ�NULWLN�Gó" �DNW̧U¾��. DUDEDá�6DYD" óŠQGDNL
SDVLI�WXWXP X��NóVD�YDGHGH�7¾UNL\ H� $] HUED\ FDQ�\ DNóQOD" P DVóQD
DODQ� D©Wó�� $QFDN� X] XQ� YDGHGH� 0 RVNRYDŠQóQ� EX� GXUXP X
NDEXOOHQGLáLQL� V̧ \ OHP HN� ] RU�� 5XV\ D�� * ¾QH\ � . DINDV\ D
GDNL
Q¾IX] XQX� NRUXP D� NRQXVXQGD� NDUDUOó�� $] HUED\ FDQŠóQ� NROHNWLI
J¾YHQOLN�DUD\ ó" óQGD�7¾UNL\ HŠ\ H�GDKD�ID] OD�\ DNóQOD" P DVó��. UHP OLQ
WDUDIóQGDQ� GLNNDWOH� L] OHQL\ RU�� ˜ ] HOOLNOH� =HQJH] XU� . RULGRUX� JLEL
MHRSROLWLN� ¸ QHP L� \ ¾NVHN� SURMHOHU�� 5XV\ DŠQóQ� ( UP HQLVWDQ
¾] HULQGHNL�HWNLVLQL�] D\ óIODWDFDáó�L©LQ�VWUDWHMLN�ULVN�WD" ó\ RU��>� @
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òUDQ� LVH� EX� JHOL" P HOHUH� GDKD� ND\ JóOó� ELU� EDNó" � D©óVó\ OD� \ DNOD" ó\ RU�
=HQJH] XU� . RULGRUX
QXQ� D©óOP DVó�� òUDQŠóQ� ( UP HQLVWDQ� ¾] HULQGHQ
. DINDV\ D
\ D�HUL" LP LQL�VóQóUODQGóUDELOLU��$\ UóFD�$] HUED\ FDQŠóQ�òUDQŠGDNL
$] HUED\ FDQ� 7¾UN¾� Q¾IXV� ¾] HULQGHNL� VHP EROLN� HWNLVL�� 7DKUDQ
\ ¸ QHWLP LQL� UDKDWVó] � HGL\ RU�� ' ROD\ óVó\ OD�� VDYXQP D� L" � ELUOLáLQLQ
VHP EROL] P L� GDKL� òUDQ� L©LQ� SRWDQVL\ HO� ELU� J¾YHQOLN� VRUXQX� K¤OLQH
JHOHELOL\ RU�

%̧ OJH� Gó" ó� DNW̧UOHULQ� ¸ WHVLQGH�� 7¾UN� G¾Q\ DVó� L©LQGHNL� DVLP HWULOHU� GH
V¾UHFLQ�¸ Q¾QGH�¸ QHP OL�ELU�HQJHO��. D] DNLVWDQ��˜ ] EHNLVWDQ��. óUJó] LVWDQ
JLEL� ¾ONHOHU�� 7¾UNL\ H� LOH� \ DNóQ� LOL" NLOHU� NXUP D� QL\ HWLQGH� ROVDODU� GD� EX
LOL" NL\ L� DVNHUL� ER\ XWD� WD" óP DGD� D\ Qó� L" WDKó� J¸ VWHUP L\ RUODU�� %XQXQ
QHGHQL�KHP �L©�SROLWLN�KDVVDVL\ HWOHU�KHP �GH�5XV\ D�YH�‰LQ�JLEL�E¾\ ¾N
NRP " XODUOD�RODQ�VWUDWHMLN�GHQJHOHU�

$\ UóFD��VDYXQP D�L" �ELUOLáLQLQ�GRáDVó�JHUHáL�VL\ DVL�ULVNOHU�GH�L©HUGLáLQL
XQXWP DP DN� JHUHNL\ RU�� +HU� QH� NDGDU� RUWDN� WDWELNDWODU� YH� WHNQRORML
WUDQVIHUL�VWUDWHMLN�GHáHU�WD" óVD�GD�EX�L" �ELUOLáLQLQ�NXUXP VDO�ELU�J¾YHQOLN
LWWLIDNóQD� Ģ Q¾" P HVL� ] DP DQ� DODFDN�� . ROHNWLI� NDUDU� DOP D
P HNDQL] P DODUóQóQ�HNVLNOLáL��IDUNOó�WHKGLW�DOJóODUó�YH�VL\ DVL�UHMLP �IDUNODUó�
HQWHJUDV\ RQXQ�VóQóUODUóQó�EHOLUOL\ RU�

. óVDFDVó�� 7¾UNL\ H� $] HUED\ FDQ� RUWDNOóáó� E¸ OJHVHO� ¸ O©HNWH� ELU� P RGHO
VXQX\ RU�� DQFDN� EX� P RGHOLQ� JHQHOOH" HELOP HVL� L©LQ� MHRSROLWLN
GHQJHOHULQ�GLNNDWOH�J¸ ] HWLOP HVL��GLSORP DWLN�HVQHNOLN�YH�X] XQ�YDGHOL�ELU
YL] \ RQ�JHUHNL\ RU�

6RQX©� �%LU�0 RGHO�P L�<RNVD�ìVWLVQD�P í"
. DUDEDá� 6DYD" ó� VRQUDVó� ROX" DQ� 7¾UNL\ H� $] HUED\ FDQ� VDYXQP D
RUWDNOóáó�� %DN¾� L©LQ� \ DOQó] FD� DVNHU°� ELU� ND] DQóP � GHáLO�� VWUDWHMLN� ELU
Vó©UDP D� DODQó� ROGX�� $] HUED\ FDQ�� EX� L" � ELUOLáL� VD\ HVLQGH� \ DOQó] FD
VDYD" WD� ] DIHU� ND] DQP DGó�� D\ Qó� ] DP DQGD� E¸ OJHVHO� ¸ O©HNWH� GDKD
J¸ U¾Q¾U��GDKD�FD\ GóUóFó�YH�GDKD�EDáóP Vó] �ELU�DNW̧UH�Ģ Q¾" W¾��7¾UNL\ H
LOH� NXUGXáX� VDYXQP D� WHP HOOL� RUWDNOóN�� $] HUED\ FDQŠóQ� J¾YHQOLN
P LP DULVLQL� \ HQLGHQ� \ DSóODQGóUP DVóQD� RODQDN� WDQóGó�� $UWóN� %DN¾�� Gó"
WHKGLWOHUH� NDU" ó� VDYXQP D� UHIOHNVL� J¸ VWHUHQ� ELU� ¾ONH� GHáLO�� E¸ OJH\ L
" HNLOOHQGLUHQ�ELU�J¾YHQOLN�VDáOD\ óFó\ D�HYULOL\ RU�
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%X� Ģ Q¾" ¾P �� $] HUED\ FDQŠóQ� Gó" � SROLWLNDVóQD� GD� \ DQVóGó�� 7¾UNL\ H� LOH
NXUGXáX�\ DNóQ�L" �ELUOLáL��RQX�\ DOQó] FD�. DUDEDá�©HYUHVLQGH�GHáLO��2 UWD
$V\ D
GDQ�' RáX�$NGHQL] 
H�NDGDU�X] DQDQ�VWUDWHMLN�GHQNOHP GH�P HUNH] L
ELU� R\ XQFX� K¤OLQH� JHWLUGL�� 7¾UN� ' HYOHWOHUL� 7H" NLODWó� ©HU©HYHVLQGH
$] HUED\ FDQ��DUWóN�VDGHFH� Ņ SU¾�¾ONH�GHáLO��YL] \ RQ�WD" ó\ DQ�ELU�VL\ DVL
DNW̧U� RODUDN� ¸ QH� ©óNó\ RU�� %X� YL] \ RQXQ� ELU� SDU©DVó� RODUDN� . . 7&� LOH
NXUXODQ� LOL" NLOHULQ� J¾©OHQGLULOP HVL� YH� WDQóQP D� V¾UHFLQGH� DWóODQ
VHP EROLN� DGóP ODU� GD� %DN¾ŠQ¾Q� VDYXQP D� YH� Gó" � SROLWLNDVóQGD� GDKD
SURDNWLI�ELU�©L] JL\ H�\ ¸ QHOGLáLQL�J¸ VWHUL\ RU��>� @

( OEHWWH� EX� ND] DQóP ODUóQ� V¾UG¾U¾OHELOLUOLáL�� $] HUED\ FDQŠóQ� \ DOQó] FD
7¾UNL\ H� LOH� NXUGXáX� DVNHU°� EDáD� GHáLO�� ©RN� ER\ XWOX� Gó" � SROLWLND
\ HWNLQOLáLQH�� HNRQRP LN� LVWLNUDUD� YH� NXUXP VDO� NDSDVLWHVLQH� GH� EDáOó�
$QFDN� JHOGLáLP L] � QRNWDGD� " X� D©óN�� $] HUED\ FDQ�� . DUDEDáŠGDNL
] DIHUL\ OH�ELUOLNWH�VDGHFH�WRSUDN�ND] DQP DGó��MHRSROLWLN�P DQHYUD�DODQóQó
JHQL" OHWWL�� 7¾UN� G¾Q\ DVó� L©LQGHNL� HWNLVLQL� DUWóUGó� YH� NHQGL� J¾YHQOLáLQL
Gó" D�EDáóP Oó�GHáLO��RUWDNOóáD�GD\ DOó�ELU�P RGHOOH�\ HQLGHQ�WDQóP ODGó��%X
P RGHOLQ� JHOHFHáL�� $] HUED\ FDQŠóQ� Gó" � SROLWLND� HVQHNOLáL� YH� E¸ OJHVHO
GHQJH�\ ¸ QHWLP LQGHNL�ED" DUóVó\ OD�GRáUXGDQ�EDáODQWóOó�RODFDN��7¾UNL\ H
LOH�NXUXODQ�VWUDWHMLN�VDYXQP D�RUWDNOóáó�\ DOQó] FD�EXJ¾Q¾Q�GHáLO�\ DUóQóQ
E¸ OJHVHO� P LP DULVLQL� LQ" D� HWP H� NDSDVLWHVLQH� VDKLS�� %X� NDSDVLWH\ L
JHU©HN� ELU� E¸ OJHVHO� J¾©� SR] LV\ RQXQD� Ģ Q¾" W¾UP HN� LVH� DUWóN� E¾\ ¾N
¸ O©¾GH�$] HUED\ FDQŠóQ�HOLQGH�
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' U� �0 HGLKDQXU�$5 * $/ ,�� �� � �+D] LUDQ�� � � � �WDULKLQGH�òVWDQEXO��%H\ RáOXŠQGD�GRáP X" WXU��òON�YH�RUWD�¸ áUHWLP LQL

òVWDQEXOŠGD� WDP DP OD\ DQ� $UJDOó�� � � � � � � � � � � � � \ óOODUó� DUDVóQGD� 8 OXGDá� ž QLYHUVLWHVL� òò%) � 8 OXVODUDUDVó� òOL" NLOHU

%̧ O¾P ¾ŠQGH�OLVDQV��� � � � „ � � � � �\ óOODUó�DUDVóQGD�GD�0 LOOL�6DYXQP D�ž QLYHUVLWHVL�$7$6$5( 1 �8 OXVODUDUDVó�òOL" NLOHU

YH�%̧ OJHVHO�‰DOó" P DODU�$QDELOLP � ' DOóŠQGD� \ ¾NVHN�OLVDQV�HáLWLP LQL�WDP DP ODP ó" WóU�� � � � � � \ óOóQóQ�P D\ óV�D\ óQGD

•' HQJHOHP H� 6WUDWHMLVL� %DáODP óQGD� ˜ ] EHNLVWDQ� ' ó" � 3ROLWLNDVóŽ� NRQXOX� WH] L� LOH� 0 LOOL� 6DYXQP D� ž QLYHUVLWHVL

$7$5( 1 � 8 OXVODUDUDVó� òOL" NLOHU� YH� %̧ OJHVHO� ‰DOó" P DODU� $QDELOLP � ' DOóŠQGD� GRNWRU� ¾QYDQóQó� DOP ó" WóU�� $UDOóN

� � � � ŠWHQ�EHUL�0 LOOL�6DYXQP D�ž QLYHUVLWHVLQGH�$UD" WóUP D�* ¸ UHYOLVL�RODUDN�$UJDOó��•XOXVODUDUDVó�J¸ ©�YH�J¾YHQOLNŽ�

•J¸ ©� GLSORP DVLVLŽ�� •2 UWD� $V\ D� YH� . DINDV\ DŽ� YH� •7¾UN� G¾Q\ DVóŽ� ¾] HULQH� P DNDOH�� ELOGLUL� YH� NLWDS� E¸ O¾P OHUL

\ D\ óP ODP ó" WóU��$\ UóFD�$UJDOó��L\ L�GHUHFHGH�òQJLOL] FH�YH�RUWD�VHYL\ HGH�5XV©D�ELOP HNWHGLU��
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>� @� * ¾QJ¸ U� ! DKLQ� YH� 0 HGLKDQXU� $UJDOó�� %̧ OJHVHO� / LGHUOLN� %DáODP óQGD� 7¾UN� ' ó" � 3ROLWLNDVóQóQ
- HRSROLWLN�* HU©HáL��7¾UN�' ¾Q\ DVó��* ¾YHQOLN�6WUDWHMLOHUL�' HUJLVL��� � � � ��7' 7�˜ ] HO�6D\ óVó��� � � � �
>� @�˜ ] GHP LU��' ��0 ��� 	 � . DQWDU��* �� � � � � � � �� ! X" D�%H\ DQQDP HVL
QLQ�˜ QHP L�YH�2 ODVó�( WNLOHUL��0 DQDV
6RV\ DO�$UD" WóUP DODU�' HUJLVL��� � � � � �
>� @�•7XUNLVK��$] HUEDLMDQL�DUP LHV�VWDUW�MRLQW�H[ HUFLVHVŽ��$QDGROX�$MDQVó��� � � � �
>� @�òVP HW�$N©D�DQG�%DUó" �$OS�˜ ] GHQ��$�3ROLWLFDO� ( FRQRP LF�0 DS�RI�WKH�7XUNLVK�' HIHQVH�,QGXVWU\ �
&LWL] HQV
�$VVHP EO\ ��� � � � �
>� @�* ¾QJ¸ U�! DKLQ�YH�0 HGLKDQXU�$UJDOó��D�J�P �
>� @�Ô� ø� ùý�Ô� ù
 ùö��Ôûù� õôýøú ô� �� þ� ù� ÿ� ù� �� ö� ûü�� �æ� � � üùý�ü�Üû� ôüÿù� ��ø� ùý	 �� � �ä� � � üü
� � ü� � ÿ�� ù� õ� ô� ü� � ý�
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 � � � � ü� � � � ü� � þ� � ôõ� � ù� � � � � � öô� � �
KWWSV�� � WDVV�UX� P H] KGXQDURGQD\ D� SDQRUDP D� � � � � � � � �
>� @� •$OL\ HY�� %DáóP Vó] OóáóQóQ� 7DQóQP DVó� ò©LQ� . . 7&
QLQ� <DQóQGD� 2 ODFDNODUóQó� 6¸ \ OHGL�Ž�� $QDGROX
$MDQVó��� � � � ���
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� Û� � � � � � �� � �� Û� Û�Û� � � � Û� ÑÛ� �
� � � Û� � 
 � � �� � � � 
 ��� Û� � � � �� Q� � Ý
� � �
 � � � � � �� + � � 
 �Û� Û� �� �
^� , 5C�� =5y� q
b� X� $/C� � C�y� ~/=� /

. DINDV\ DŠQóQ�LQFLVL��7¾UN�G¾Q\ DVóQóQ�NDOEL�YH�$YUDV\ D
QóQ�VWUDWHMLN

Ņ SU¾V¾� RODQ� $] HUED\ FDQ�� WDULK� ER\ XQFD� E¾\ ¾N� J¾©OHULQ� LOJL

RGDáóQGD� ROP X" �� ] HQJLQ� N¾OW¾U¾�� MHRSROLWLN� NRQXP X� YH� GRáDO

ND\ QDNODUó\ OD� ¸ Q� SODQD� ©óNP ó" WóU�� +HP � GRáX� KHP � GH� EDWó

P HGHQL\ HWOHULQLQ� NHVL" LP � QRNWDVóQGD� \ HU� DODQ� EX� ¾ONH�� WDULKVHO

V¾UH©WH� ©H" LWOL� LP SDUDWRUOXNODUóQ� SDU©DVó� ROP X" �� EDáóP Vó] OóN

P ¾FDGHOHVL\ OH� " HNLOOHQHQ� J¾©O¾� ELU� P LOO°� NLP OLN� LQ" D� HWP L" WLU�� %X

P DNDOHGH� $] HUED\ FDQŠóQ� DQWLN� Ģ QHP OHUGHQ� J¾Q¾P ¾] H� NDGDU

X] DQDQ� WDULKVHO� VHU¾YHQL�� VL\ DVL� Ģ Q¾" ¾P OHUL�� N¾OW¾UHO� P LUDVó� YH

©DáGD" �XOXVODUDUDVó�NRQXP X�GHWD\ Oó�ELU�" HNLOGH�DQDOL] �HGLOHFHNWLU�

� � �$QWLN�YH�2 UWD�‰Dß�' ¸ QHP OHULQGH�$] HUED\ FDQ

$] HUED\ FDQ� WRSUDNODUó�� WDULK� ER\ XQFD� ELU©RN� P HGHQL\ HWH� HY

VDKLSOLáL�\ DSP ó" WóU��0 ˜ �� ��\ ¾] \ óOGDQ�LWLEDUHQ�8 UDUWX��0 DQQD��0 HG

YH� $KDP HQL" � LP SDUDWRUOXNODUó� EX� E¸ OJHGH� K¾N¾P � V¾UP ¾" W¾U�

òVNHQGHUŠLQ� IHWLKOHULQGHQ� VRQUD� 6HOHYNRVODU� YH� 3DUWODU� Ģ QHP L

ED" ODP ó" WóU�

$OEDQ\ D�' HYOHWL�� . DINDV�$OEDQ\ DVí�

. DINDV�$OEDQ\ D
Vó��EXJ¾QN¾�$] HUED\ FDQ
óQ�NX] H\ LQGH�NXUXOP X" �

NHQGL� GLOLQH� YH� GLQLQH� VDKLS� \ HUOL� ELU� GHYOHWWL�� +ULVWL\ DQOóN� EX

WRSUDNODUD�LON�JHOHQ�GLQOHUGHQ�ELUL�ROP X" �YH�$OEDQ\ D��X] XQ�ELU�V¾UH

EX� LQDQ©OD� \ ¸ QHWLOP L" WLU� DQFDN� ] DP DQOD� 6DVDQL� HWNLVL\ OH

=HUG¾" WO¾N�LQDQFóQó�\ D" DWP ó" �YH�GDKD�VRQUD�òVODP �EX�FRáUDI\ DGD

\ D\ óOP ó" WóU�

� � �ìVODP L\ HW�YH�7¾UNOHULQ�%̧ OJ H\ H�<HUOH� P HVL

� �� \ ¾] \ óOGD� òVODP � RUGXODUóQóQ� JHOL" L\ OH� ELUOLNWH� $] HUED\ FDQ

FRáUDI\ DVóQGD�òVODP L\ HW�Kó] OD� \ D\ óOP ó" ��EX�GD�E¸ OJHQLQ�KHP �GLQL

KHP � GH� N¾OW¾UHO� \ DSóVóQGD� Ņ NO¾� GHáL" LNOLNOHUH� \ RO� D©P ó" WóU�� � � �

\ ¾] \ óOGDQ� LWLEDUHQ� 6HO©XNOX� 7¾UNOHULQLQ� E¸ OJH\ H� K¤NLP � ROP DVó\ OD

ELUOLNWH��7¾UN�GLOL�YH�N¾OW¾U¾�HJHP HQ�K¤OH�JHOP L" WLU�
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� � �6DIHYL�' ¸ QHP L� �$ ] HUED\ FDQ
íQ�ìUDQ
OD�. HVL� HQ�7DULKL
� � � � � \ óOóQGD� ! DK� òVP DLO� ; VWDL� WDUDIóQGDQ� NXUXODQ� 6DIHYL� ' HYOHWL�
$] HUED\ FDQ� P HUNH] OL� ELU� 7¾UN� ! LL� GHYOHWL\ GL�� 6DIHYLOHU�� $] HUED\ FDQ
7¾UN©HVLQL�GHYOHW�GLOL�RODUDN�NXOODQP ó" �� " LLU�YH�HGHEL\ DWó�WH" YLN�HWP L" �
! LL�P H] KHELQL�UHVP °�P H] KHS�K¤OLQH�JHWLUHUHN�E¸ OJHQLQ�GLQ°�GRNXVXQX
GHULQGHQ�HWNLOHP L" WLU�

6DIHYL� 2 VP DQOí�5 HNDEHWL
%X�Ģ QHP GH�2 VP DQOó�YH�6DIHYL�LP SDUDWRUOXNODUó�DUDVóQGD�$] HUED\ FDQ
¾] HULQGH�VóN©D�VDYD" ODU�\ D" DQP ó" ��E¸ OJH�ELUND©�NH] �HO�GHáL" WLUP L" WLU�
%X�VDYD" ODU�KDONóQ�N¾OW¾UHO�©H" LWOLOLáLQL�DUWóUóUNHQ��D\ Qó�] DP DQGD�\ óNóP D
GD�QHGHQ�ROP X" WXU�

� � �‰DUOíN�5 XV\ DVí�YH�$ ] HUED\ FDQåíQ�%̧ O¾QP HVL
� � ��\ ¾] \ óOóQ�ED" ODUóQGD�5XV\ D�LOH�òUDQ�DUDVóQGD�\ DSóODQ�* ¾OLVWDQ�� � � � � �
YH� 7¾UNP HQ©D\ � � � � � � � � DQWOD" P DODUó� VRQXFXQGD� $] HUED\ FDQ
WRSUDNODUó� LNL\ H� E¸ O¾QG¾�� . X] H\ � $] HUED\ FDQ� 5XV\ D
QóQ�� * ¾QH\
$] HUED\ FDQ�LVH�òUDQŠóQ�NRQWURO¾�DOWóQD�JLUGL��%X�E¸ O¾QP H�J¾Q¾P ¾] GH
GH�HWNLOHULQL�V¾UG¾UHQ�ELU�MHRSROLWLN�D\ UóOóáD�\ RO�D©P ó" WóU�

� � �� � � �<¾] \ íO� �%DßíP Ví] OíN�0 ¾FDGHOHVL�YH�6RY\ HW�%DVNíVí
� � � � � \ óOóQGD� $] HUED\ FDQ� ' HP RNUDWLN� &XP KXUL\ HWL� NXUXOGX� YH� EX�
0 ¾VO¾P DQ� GRáXQXQ� LON� GHP RNUDWLN� FXP KXUL\ HWL� RODUDN� WDULKH� JH©WL�
$QFDN� EX� ¸ ] J¾UO¾N� NóVD� V¾UG¾�� � � � � ŠGH� %RO" HYLN� . ó] óO� 2 UGXŠQXQ
L" JDOL\ OH�$] HUED\ FDQ�6RY\ HWOHU�%LUOLáLŠQH�NDWóOGó�

6RY\ HW�' ¸ QHP L�� � � � � à � � � � �
6RY\ HW� \ ¸ QHWLP L� DOWóQGD� $] HUED\ FDQ� \ RáXQ� ELU� VDQD\ LOH" P H� \ D" DGó
DQFDN�N¾OW¾UHO�NLP OLN�YH�GLO�EDVNó�DOWóQD�DOóQGó��$\ Qó�] DP DQGD�1 DK©óYDQ
YH� ' DáOóN� . DUDEDá� JLEL� E¸ OJHOHUGH� HWQLN� P HVHOHOHU� Ņ U¾NOHQGL�
˜ ] HOOLNOH� � � � � ŠGH� ED" OD\ DQ� . DUDEDá� VRUXQX�� $] HUED\ FDQ� KDONó� L©LQ
P LOO°�ELU�GDYD\ D�Ģ Q¾" W¾�

� � �0 RGHUQ�$] HUED\ FDQ�&XP KXUL\ HWL�YH�. DUDEDß�=DIHUL
� � � � ŠGH�66&%ŠQLQ�GDáóOP DVó\ OD�$] HUED\ FDQ�WHNUDU�EDáóP Vó] OóáóQó�LODQ
HWWL�� $QFDN� EX� V¾UH©� VDQFóOó� ROGX�� � � � � � � � � � � . DUDEDá� 6DYD" ó
QGD
WRSUDNODUóQóQ�� � � 
VL�L" JDO�HGLOGL��%X�ND\ óSODU�KHP �VL\ DVL�LVWLNUDUVó] OóáD
KHP �GH�VRV\ DO�WUDYP DODUD�QHGHQ�ROGX�
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� � � � �. DUDEDß�=DIHUL
� � � ( \ O¾O� � � � � ŠGH� ED" OD\ DQ� � � � * ¾QO¾N� 9VWVQ� 0 ¾KDULEVVL� �9DWDQ
6DYD" ó� �LOH�$] HUED\ FDQ�RUGXVX�L" JDO�DOWóQGDNL�WRSUDNODUóQóQ�E¾\ ¾N
ELU� NóVP óQó� JHUL� DOGó�� %X� ] DIHU� VDGHFH� ELU� WRSUDN� ND] DQóP ó� GHáLO�
D\ Qó� ] DP DQGD� P LOO°� ELUOLN�� ¸ ] J¾YHQ� YH� XOXVODUDUDVó� VL\ DVHWWH
\ ¾NVHOHQ�$] HUED\ FDQ�LP DMóQóQ�GD�VHP ERO¾�ROGX�

� � �$ ] HUED\ FDQ
íQ�* ¾Q¾P ¾] GHNL�- HRSROLWLN�˜ QHP L
$] HUED\ FDQ�� J¾Q¾P ¾] GH� * ¾QH\ � . DINDV\ D
QóQ� HQ� LVWLNUDUOó� YH
JHOL" HQ�¾ONHOHULQGHQ�ELUL�RODUDN�GLNNDW�©HNP HNWHGLU��=HQJLQ�SHWURO
YH�GRáDO�JD] �ND\ QDNODUó��%DN¾� 7LIOLV� &H\ KDQ�ERUX�KDWWó�JLEL�HQHUML
SURMHOHUL�YH�‰LQŠLQ�. X" DN�YH�<RO�* LUL" LP LŠQGHNL�VWUDWHMLN�NRQXP X\ OD
$] HUED\ FDQ��E¸ OJHVHO�YH�N¾UHVHO�DNW̧UOHULQ�GLNNDWLQL�©HNP HNWHGLU�

7¾UN�' ¾Q\ DVíQGD�/ LGHU�. RQXP
$] HUED\ FDQ�� 7¾UN� ' HYOHWOHUL� 7H" NLODWóŠQóQ� NXUXFX� ¾\ HOHULQGHQ� ELUL
RODUDN�� 7¾UN� G¾Q\ DVó\ OD� HQWHJUDV\ RQX� Kó] ODQGóUP DNWD�� N¾OW¾UHO�
HNRQRP LN�YH�GLSORP DWLN�LOL" NLOHUL�J¾©OHQGLUP HNWHGLU��7¾UNL\ H�LOH�•LNL
GHYOHW��ELU�P LOOHWŽ�DQOD\ ó" ó�GRáUXOWXVXQGD�¸ UQHN�ELU�VWUDWHMLN�RUWDNOóN
VHUJLOHP HNWHGLU�

� � � / LGHUOHULQ� 5 RO¾� � 5 HVXO] DGH
GHQ� $OL\ HYOHUH� 8 ] DQDQ� 7DULK°
<RO
� � � � �0 HKP HW�( P LQ�5 HVXO] DGH�à �0 LOO°�ìGHDOLQ�0 LP DUí
� %LU� NH] � \ ¾NVHOHQ� ED\ UDN� ELU� GDKD� LQP H] �� � V̧ ] ¾\ OH� WDULKH
GDP JDVóQó� YXUDQ� 0 HKP HW� ( P LQ� 5HVXO] DGH�� \ DOQó] FD� $] HUED\ FDQ
L©LQ� GHáLO�� E¾W¾Q� 7¾UN� G¾Q\ DVó� L©LQ� P LOO°� ¸ ] J¾UO¾N� YH� EDáóP Vó] OóN
LGHRORMLVLQLQ�VLP JHVL�ROP X" WXU�

5HVXO] DGH��� � � � �\ óOóQGD�NXUXODQ�$] HUED\ FDQ�+DON�&XP KXUL\ HWL
QLQ
NXUXFXODUóQGDQGóU�� 2 QXQ� OLGHUOLáLQGH� %DN¾� NHQWL� LON� NH] � EDáóP Vó]
ELU�GHYOHWLQ�ED" NHQWL�ROP X" ��$] HUED\ FDQ�SDUODP HQWHU�FXP KXUL\ HW
P RGHOL\ OH� LON� NH] � WDQó" P ó" WóU�� 2 �� $YUXSD� OLEHUDOL] P L� LOH� 7¾UN
P LOOL\ HW©LOLáLQL�ELUOH" WLUHQ�ELU�ILNLU�DGDP ó\ Gó�
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5HVXO] DGHŠQLQ�WHP HO�KL] P HWOHUL�" XQODUGóU�
3DUODP HQWHU�FXP KXUL\ HWLQ�LODQó�
. DGóQODUD� VH©P H� YH� VH©LOP H� KDNNó� YHULOP HVL� � � � � � � „ � $YUXSD
¾ONHOHULQGHQ�¸ QFH� �
' HYOHW�GLOLQLQ�$] HUED\ FDQ�7¾UN©HVL�RODUDN�EHOLUOHQP HVL�
( áLWLP �YH�P LOO°�EDVóQóQ�JHOL" WLULOP HVL�

6RY\ HW�L" JDOLQGHQ�VRQUD�V¾UJ¾Q�KD\ DWó�\ D" DP ó" �ROVD�GD�IDDOL\ HWOHUL\ OH
$] HUED\ FDQŠóQ� EDáóP Vó] OóN� P ¾FDGHOHVLQL� XOXVODUDUDVó� DODQGD
V¾UG¾UP ¾" W¾U�� 2 QXQ� ILNLUOHUL�� � � � � ŠGH� LNLQFL� EDáóP Vó] OóáóQ� \ HQLGHQ
ND] DQóOP DVóQGD�LOKDP �ND\ QDáó�ROP X" WXU�

� � � � �+ D\ GDU�$OL\ HY�à �' HYOHW©LOLN�2 NXOXQXQ�. XUXFXVX
$] HUED\ FDQ
óQ�©DáGD" �VL\ DVL�WDULKLQGH�DGó�LVWLVQDL�ELU�\ HUH�VDKLS�RODQ
XOXVDO� OLGHU� +D\ GDU� $OL\ HY�� � � � � � \ óOóQGDQ� LWLEDUHQ� X] XQ� \ óOODU� ¾ONHQLQ
\ ¸ QHWLP LQGH�NLOLW�URO�¾VWOHQP L" WLU�

6RY\ HW�Ģ QHP LQGH�$] HUED\ FDQ�66&ŠQLQ�OLGHUL�RODUDN�HáLWLP ��VDQD\ L�
N¾OW¾U�YH�ELOLP �DODQODUóQGD�¸ QHP OL�UHIRUP ODU�JHU©HNOH" WLUP L" ��%DN¾�YH
E¸ OJHOHULQ� NDONóQP DVóQD� E¾\ ¾N� NDWNóODU� VXQP X" WXU�� 6RY\ HWOHU� %LUOLáL
\ ¸ QHWLP LQGH�3ROLWE¾UR�¾\ HVL�RODQ�WHN�$] HUED\ FDQOó�OLGHUGLU�
� � � � � \ óOóQGD� KDONóQ� óVUDUOó� WDOHEL\ OH� \ HQLGHQ� LNWLGDUD� Ģ QHQ� +D\ GDU
$OL\ HY�� $] HUED\ FDQŠó� VL\ DVL� NDRV� YH� L©� VDYD" � WHKOLNHVLQGHQ
NXUWDUP ó" WóU��2 QXQ�FXP KXUED" NDQOóáó�Ģ QHP LQGH�

$QD\ DVD�NDEXO�HGLOP L" �
� <¾] \ óOóQ�$QOD" P DVó� �LP ] DODQDUDN�SHWURO�VWUDWHMLVL�ROX" WXUXOP X" �
( UP HQLVWDQ�LOH�DWH" NHV�VDáODQP ó" �
$] HUED\ FDQ�XOXVODUDUDVó�NXUXOX" ODUD�HQWHJUH�ROP D\ D�ED" ODP ó" WóU�

+D\ GDU� $OL\ HY�� P RGHUQ� $] HUED\ FDQ� GHYOHW©LOLáLQLQ� NXUXFXVX� RODUDN
NDEXO� HGLOLU�� 2 �� LVWLNUDUóQ� YH� NDONóQP DQóQ� WHP HOLQL� DWDUDN� JHOHFHN
QHVLOOHUH�J¾©O¾�ELU�GHYOHW�P LUDV�EóUDNP ó" WóU�

� � � � �ìOKDP �$OL\ HY�à �=DIHULQ�YH�* ¾F¾Q�6LP J HVL
� � � � � \ óOóQGDQ� LWLEDUHQ� FXP KXUED" NDQOóáó� J¸ UHYLQL� \ ¾U¾WHQ� òOKDP
$OL\ HY�� EDEDVóQóQ� VL\ DVL� ©L] JLVLQL� GHYDP � HWWLUHUHN� $] HUED\ FDQŠó
E¸ OJHVHO�ELU�J¾FH�Ģ Q¾" W¾UHQ�SROLWLNDODU�L] OHP L" WLU��2 QXQ�OLGHUOLáLQGH
¾ONH�� HNRQRP LN� RODUDN� FLGGL� EL©LP GH� J¾©OHQP L" �� XOXVODUDUDVó
DUHQDGDNL�LWLEDUó�DUWP ó" WóU�
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( Q�E¾\ ¾N�ED" DUóVó�LVH�� � � � �\ óOóQGD�JHU©HNOH" HQ�9DWDQ�6DYD" óŠQGDNL�] DIHU�ROP X" WXU��òOKDP �$OL\ HY�
VL\ DVL��GLSORP DWLN�YH�DVNHU°�DODQGD�J¸ VWHUGLáL�OLGHUOLNOH�. DUDEDáŠóQ�¸ ] J¾UOH" WLULOP HVLQL�VDáODP ó" �YH
WDULK°� DGDOHWL� \ HQLGHQ� WHVLV� HWP L" WLU�� $\ Qó� ] DP DQGD� ELOJL� VDYD" ODUóQGD� ED" DUóOó� ©óNó" ODUó� YH� LONHVHO
GXUX" X\ OD�G¾Q\ D�©DSóQGD�WDQóQDQ�ELU�OLGHU�K¤OLQH�JHOP L" WLU�
( N�RODUDN�

7$1 $3�� 7$3� JLEL� HQHUML� SURMHOHUL\ OH� $] HUED\ FDQŠó� $YUXSDŠQóQ� HQHUML� J¾YHQOLáLQGH� NLOLW� DNW̧U
K¤OLQH�JHWLUP L" WLU�
7¾UN� ' HYOHWOHUL� 7H" NLODWóŠQGD� DNWLI� URO� ¾VWOHQHUHN� $] HUED\ FDQŠó� 7¾UN� G¾Q\ DVóQóQ� ¸ QF¾
¾ONHOHULQGHQ�ELUL�\ DSP ó" WóU�
=HQJH] XU� . RULGRUX� YH� . DUDEDá� E¸ OJHVLQGH� \ ¾U¾W¾OHQ� \ HQLGHQ� LP DU� ©DOó" P DODUó\ OD
$] HUED\ FDQŠóQ�JHOHFHáLQH�VWUDWHMLN�WHP HOOHU�DWP ó" WóU�

� DKLQ�$/ ì<( 9�� �•( EHGL�%LUOLNŽ�* HQHO�%D" NDQó��� . D] DNLVWDQ�8 OXVODUDUDVó�+DON
' LSORP DVLVL�%LUOLáLŠQLQ�JHQ©OLN�L" OHUL�WHP VLOFLVL��. D] DNLVWDQ�&XP KXUL\ HWL�
. RVK
. \ DQJ
�<DUDWóFóODU�%LUOLáLŠQLQ�$] HUED\ FDQŠGDNL�UHVP °�WHP VLOFLVL� ��˜ ] EHNLVWDQ
2 UWD� $V\ D� ( GHEL\ DW� YH� . ¾OW¾U� $NDGHP LVL
QLQ� $] HUED\ FDQ� P XKDELUL�
' LSORP DW�

ZZZ�WXGSDP�RUJ

èæ[ � y/�y} Cø(É� ã̀áãæ

� Û� � � � � � �� � �� Û� Û�Û� � � � Û� ÑÛ� �
� � � Û� � 
 � � �� � � � 
 ��� Û� � � � �� Q� � Ý�� �

 � � � � � �� + � � 
 �Û� Û� �� �
^� , 5C�� =5y� q



$] HUED\ FDQ��WDULKL�©RN�HVNLOHUH�GD\ DQDQ�ELU�¾ONHGLU��' ROD\ óVó\ OD��NHQGL�VóQóUODUó�L©HULVLQGH�D] óQOóNODU
YH� N¾©¾N� KDONODU� \ D" DP DNWDGóU�� 7RSOXP X�� EX� D] óQOóN� � / H] JLOHU�� 7DOó" ODU�� . ¾UWOHU�� $YDUODU� YV��
KDONODUGDQ� ROX" P DNWDGóU�� $] HUED\ FDQŠóQ� J¾QH\ � E¸ OJHVLQGH� 7DOó" ODU� \ D" DP DNWDGóU�� 7DOó" ODU�
$] HUED\ FDQŠóQ�J¾QH\ GRáX�" HKLUOHUL�/ HQNHUDQ��$VWDUD��0 DVDOOó��/ HULN�YH�ELU�NóVP ó�GD�òUDQ�KXGXWODUó
GDKLOLQGH�RODQ�( UGHELO�YH�* LODQŠGD�\ D" D\ DQ�ELU�KDONWóU��

7DOó" ODU�� $] HUED\ FDQŠóQ� NDGLP � KDONODUóQGDQ� ELUL� ROXS� EX� WRSUDNODUóQ� HVDV� XQVXUODUóQGDQ� ROP DNOD
ELUOLNWH�JHQHO�RODUDN�GDáOóN�E¸ OJHOHULQGH�\ D" DP DNWDGóUODU��' LOOHUL�7DOó" FD��GLQOHUL�òVODP ��P H] KHSOHUL
©RáXQOXNOD� ! LL� YH� ©RN� D] � ELU� NóVP ó� 6¾QQLŠGLU�� $] HUED\ FDQ� YH� òUDQŠGD� \ DNOD" óN� � � P LO\ RQD� \ DNóQ
Q¾IXVODUó� YDUGóU�� 7DOó" � NHOLP HVLQLQ� DQODP ó� ©RN� HVNL� WDULKH� GD\ DQGóáó� L©LQ� DQODP ó� EXJ¾QN¾� ELOLP H
P DOXP � ROP DP DNWDGóU� IDNDW� 7DOó" ODUóQ� NHQGL� HIVDQHOHULQH� J¸ UH� 7DOó" � NHOLP HVL� ‰&HQQHW� 6DNLQLŠ
GHP HNWLU��

7DOó" �' LOL��) DUV��* LODQLFH��$] HUED\ FDQ�YH�7¾UN�GLOOHULQH�\ DNóQ�ELU�GLOGLU��7DOó" ODU��KDON�RODUDN�©RN�HVNL
ELU�WDULKH�VDKLSOHUGLU��%LOGLáLP L] �¾] HUH�NDGLP �KDONODU�J¸ ©HUL�KD\ DW�V¾UP ¾" OHU�YH� ] DP DQOD�RWXUDN
KD\ DWD� JH©P L" OHUGLU�� 7DOó" ODU� HSH\ � X] XQ� \ óOODU� $] HUED\ FDQŠóQ� J¾QH\ GRáX� YH� òUDQŠóQ� NX] H\ GRáX
E¸ OJHOHULQGH�RWXUDN�\ D" DP DNWDGóUODU��7DOó" ODUóQ�Ņ NHQL�NDGLP �+LQW�$YUXSD�KDONODUóQóQ�òUDQ�JUXEXQD
DLW�RODQ�. DGXVL�WD\ IDVóQD�GD\ DQP DNWDGóU��

7DOó" �GLOL�GH�. DGXVL�GLOLQGHQ�JHOP HNWHGLU��7DOó" ODU��òUDQ�GLOOL�KDONODUGDQ�YH�ED] ó�ND\ QDNODUD�J¸ UH�$UH
YH\ D�$U\ DQ�RODUDN�DGODQGóUóODQ�KDONWDQ�IRUP DOOH" P L" OHUGLU��7DOó" ODUóQ�IRUP DOOH" P HVLQGH�URO¾�RODQ
KDONODUGDQ�ELUL�GH�. DINDV\ D�GLOOL�ELU�KDON�RODQ�. DVSLOHUGLU��) DNDW�EX�KDONODUGDQ�IRUP DOOH" P HOHULQH
UDáP HQ� . DGXVLOHU�� \ DQL� 7DOó" ODU�� IDUNOó� ELU� KDONWóU�� ! X� DQGD� \ D" DGóNODUó� E¸ OJH� GH� NDGLP � . DGXVL
WD\ IDVóQóQ� \ D" DGóáó�DUD] LOHULQ�ELU�NóVP óGóU��7DOó" ODU�EX�QHGHQOHUGHQ�GROD\ ó� \ HUOL�KDON�RODUDN�NDEXO
HGLOP HNWHGLU��* ¾Q¾P ¾] GH�7DOó" ODU��$] HUED\ FDQ�VóQóUODUó�GDKLOLQGHNL�GLáHU�KDONODU�YH�HWQLN�JUXSODUOD
VRUXQVX] �ELU�" HNLOGH��L©�L©H�\ D" DP DNWDGóUODU��' LOOHULQL�HVNLVL�NDGDU�\ D\ JóQ�ROP DVD�GD�J¾Q¾P ¾] GH
RUWD�\ D" �JXUXEXQXQ�¾] HULQGH�RODQ�ELUH\ OHU�WDUDIóQGDQ�NXOODQP DNWDGóUODU�

7DOó" ODU
$] HUED\ FDQ��WDULK�ER\ XQFD�ELU©RN�XOXVXQ�YH�GLQ°�P H] KHELQ�EDUó" �L©LQGH�ELU�DUDGD� \ D" DP DVóQóQ
\ DQó�VóUD��XOXVDO�YH�N¾OW¾UHO�©H" LWOLOLN�D©óVóQGDQ�] HQJLQ�RODQ�H" VL] �ELU�¸ UQHNWLU��( VNL�©DáODUGDQ�EHUL
$] HUED\ FDQ
óQ� HWQLN� ©H" LWOLOLáL�� IDUNOó� GLO� YH� N¾OW¾UOHULQ� YDUOóáó�� NURQLNOH" WLULFLOHUL�� JH] JLQOHUL� YH
DNDGHP LV\ HQOHUL�FH] EHWWL��
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' RáX�YH�%DWóŠQóQ��+ULVWL\ DQ�YH�0 ¾VO¾P DQ�N¾OW¾UOHULQ�EXOX" WXáX
ELU� \ HU� RODQ� $] HUED\ FDQ�� JH©P L" WH� E¾\ ¾N� P HGHQL\ HWOHULQ� YH
KDONODUóQ� J¸ ©¾� L©LQ� ELU� Ģ Q¾P � QRNWDVó� ROP X" WX�� KHU� ELUL� EX
WRSUDNODUGD� JHOHQHNOHULQL� YH� WDULKL� P LUDVóQó� L] � EóUDNP ó" WóU�
7DOó" ODU��EXUDGD�\ D" D\ DQ�YH�$] HUED\ FDQ�N¾OW¾U¾Q¾Q�JHOL" P HVLQH
H" L� J¸ U¾OP HP L" � ELU� NDWNóGD� EXOXQDQ� HVNL� KDONODUGDQ� ELULGLU�
7DOó" ODU�� $] HUED\ FDQ� &XP KXUL\ HWL
QLQ� J¾QH\ GRáX� NHVLP LQGH
\ D" D\ DQ� YH� HVDV� RODUDN� / HQNHUDQ�� $VWDUD�� / HULN� YH� NóVP HQ
0 DVDOOL�E¸ OJHOHULQGH�YDUOóáóQó�V¾UG¾UHQ�ELU��HWQLN�KDONWóU��

7DOó" ODU�� NHQGLOHULQL� � 7ROL" � � �©RáXO� � 7ROL" RQ� � � RODUDN
DGODQGóUóUNHQ�� $] HUED\ FDQOóODU� RQODUD� 7DOó" � GL\ RUODU�
$UD" WóUP DFóODU� JHQHOOLNOH� 7DOó" ODUó� E¸ OJHQLQ� \ HUOL� KDONó� RODUDN
J¸ U¾\ RUODU�� %XQXQOD� ELUOLNWH�� QH� \ D] óN� NL� HWQRJHQH] � YH
WDULKOHUL\ OH� LOJLOL� ELU� GL] L� NRQX� KHQ¾] � WDP � RODUDN� D©óNOóáD
NDYX" WXUXODP DP ó" WóU��%X�QHGHQOH�\ LUP LQFL�\ ¾] \ óOóQ�VRQXQD�NDGDU
7DOó" � KDONóQóQ� HWQRJUDILN�� HWQLN�� GLOVHO� YH� WDULKVHO� \ ¸ QOHUGHQ
LQFHOHQP HVL� NDRWLNWL�� ©RáX� GXUXP GD� VRQX©ODU� ©HOL" NLOL
YDUVD\ óP ODUD� YH� RODVóOóNODUD� GD\ DQó\ RUGX�� 6DGHFH� $] HUED\ FDQ
&XP KXUL\ HWL
QLQ� GHYOHW� EDáóP Vó] OóáóQóQ� UHVWRUDV\ RQXQGDQ
VRQUD�� ¾ONHP L] GH� \ D" D\ DQ� GLáHU� KDONODUOD� ELUOLNWH� 7DOó" ODUóQ
WDULKLQL�� H" VL] � N¾OW¾U¾Q¾� YH� GLOLQL� LQFHOHP HN� L©LQ� VLVWHP DWLN� YH
V¾UHNOL�DUD" WóUP DODU�ED" ODWóOGó��

%XJ¾Q�� 7DOó" ODUóQ� \ D" DGóáó� HWQRJUDILN� E¸ OJHOHU� HVDV� RODUDN
$] HUED\ FDQ� &XP KXUL\ HWL� YH� òUDQ� òVODP � &XP KXUL\ HWL
QLQ� VóQóU
E¸ OJHOHULGLU�� %X� QHGHQOH�� E¸ OJHQLQ� $] HUED\ FDQ� NóVP ó� $VWDUD�
/ HQNHUDQ��/ HULN�YH�0 DVDOOL�LO©HOHULQL�YH�òUDQ
GD�( UGHELO��. KDONKDO
YH� * LODQ� H\ DOHWOHULQGHNL� ED] ó� \ HUOH" LP OHUL� L©HULU�� $] HUED\ FDQ
&XP KXUL\ HWL� YH� òUDQ� òVODP � &XP KXUL\ HWL
QGH� \ D" D\ DQ� 7DOó" ODU�
WDP DP HQ�òVODP �GLQLQH�P HQVXS�RODQ�KDONWóU���0 H] KHS�RODUDN�LVH
©RáXQOXN� ! LL� ROP DVóQD� UDáP HQ�� $VWDUD� E¸ OJHVL� YH� . X] H\
òUDQ
GDNL� ELU� GL] L� Ņ \ � GH� GDKLO� ROP DN� ¾] HUH� ED] ó� E¸ OJHOHUGH
6¾QQLOHU� GH� YDUGóU�� $\ UóFD� $] HUED\ FDQ� GLDVSRUDVóQGD� \ XUW
Gó" óQGD�\ D" D\ DQ�©RN�VD\ óGD�7DOó" ODU�GD�EXOXQP DNWDGóU�
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7DOó" ODUóQ�7DULKL�

. DGLP � KDONODU� J¸ ©HUL� KD\ DW� V¾UP ¾" OHU� YH� ] DP DQOD� RWXUDN� KD\ DWD
JH©P L" OHUGLU�� 7DOó" ODU� GD� HSH\ � X] XQ� \ óOODU� $] HUED\ FDQŠóQ� J¾QH\ GRáX
YH�òUDQŠóQ�NX] H\ GRáX�E¸ OJHOHULQGH�RWXUDN�\ D" DP DNWDGóUODU��7DOó" ODUóQ
Ņ NHQOHUL� LOH� LOJLOL� ELU©RN� DUD" WóUP DFó� IDUNOó� VRQX©ODUD� YDUP ó" WóU�� %X
VRQX©ODUóQ� ED] óODUó� J¾Q¾P ¾] GH� D©óNOóáD� NDYX" P X" WXU�� %X� ILNLUOHU� QH
NDGDU�©HOL" LUVH�©HOL" VLQ��\ DSóODQ�W¾P �DUD" WóUP DODUóQ�VRQXFXQD�EDNP ó"
ROXUVDN�� EX� ©DOó" P DODUóQ� 7DOó" ODUóQ� ©RN� NDGLP � ELU� KDON� ROGXáX
QRNWDVóQGD� KHP ILNLU� ROGXáXQX� J¸ UHELOLUL] �� %X� ©HOL" HQ� ILNLUOHUL� YH
DUD" WóUP DP ó�P DNDOH�L©HULáLQGH�EHOLUWHFHáLP ��

˜ QFHOLNOH� GRáUXOXáX� LVSDWODQP ó" � ELOJLOHULQ� VRQXFXQGD� V̧ \ OHP L"
ROXUVDN��7DOó" ODUóQ�Ņ NHQL�NDGLP �+LQW�$YUXSD�KDONODUóQóQ�òUDQ�JUXEXQD
DLW�RODQ�. DGXVL�WD\ IDVóQD�GD\ DQP DNWDGóU��7DOó" �GLOL�GH�. DGXVL�GLOLQGHQ
JHOP HNWHGLU��7DOó" ODU��òUDQ�GLOOL�KDONODUGDQ�YH�ED] ó�ND\ QDNODUD�J¸ UH�$UH
YH\ D�$U\ DQ�RODUDN�DGODQGóUóODQ�KDONWDQ�IRUP DOOH" P L" OHUGLU�

$UD" WóUP DFóODUD� J¸ UH� •7DOó" Ž� NHOLP HVL�� 2 UWD� ‰Dá
GD� ¸ QFH� •DO�
7D\ ODVDQŽ��WRSRQ\ P �RODUDN��VRQUD�GD�HWQLP �RODUDN�NXOODQóOP ó" WóU��%X
LIDGH\ L�2 UWD�‰Dá�$UDS�ND\ QDNODUóQGD�EXOX\ RUX] �� ( O�7DEDUL��<DNXW�LEQ
$EGXOODK� YH� GLáHUOHULQLQ� HVHUOHULQGH� YDUGóU�� ˜ UQHáLQ� ( O� 7DEDUL� " ¸ \ OH
\ D] P ó" WóU�� � $] HUED\ FDQ
óQ� ©HYUHVLQGHNL� GDáODUGD� * HO� YH� HO� 7D\ ODVDQ
JLEL�$UDSODUó�WDNLS�HWP H\ HQ�LQVDQODU� \ D" ó\ RU�� � ž QO¾�$UDS�JH] JLQ�$EX
4 DVLP � 8 ED\ GXOODK� LEQ� $EGXOODK� LEQ� . KRGDGEHK�� � � � 
GD� \ D] Góáó
•. LWDE� DO� P DVDOLN� ZD� DO� �<ROODU� YH� ž ONHOHU�Ž� NLWDEóQGD� $W� 7D\ ODVDQ
WRSUDNODUóQGDQ� EDKVHGL\ RU�� ( EX� +DP LG� HO� ( QG¾O¾V� HO� 4 DUQDWL�
� � � � 
GH� WDP DP ODGóáó� •7XKIDW� DO� DOEDE� ZD� QXKEDW� DO� DMDE� �$NóOODUD
. DWNó� YH� 0 XFL] HOHULQ� 6H©LP L�Ž� ©DOó" P DODUóQGD� 7DOó" ODUóQ� LVP LQGHQ� GH
EDKVHWP L" WLU��� 7DOó" � �NHOLP HVL�LON�RODUDN�+DP GXOODK�4 D] YLQL
QLQ�� � � � � �
� � � � � � � 1 X] KDWXOJXOXE� � DGOó� HVHULQGH� WRSRQLP � RODUDN� NXOODQóOGó�
( ONKDQLG� Ģ QHP LQLQ� WDQóQP ó" � ELU� " DLUL�� WDULK©LVL� YH� FRáUDI\ DFóVó� RODQ
4 D] YLQL��=DQMDQ��$KDU��4 D] YLQ�YH�7DUHP H\ Q�LOOHULQLQ�P DOL�L" OHULQL�X] XQ
V¾UH�\ ¸ QHWWL�

%X�DODQODUóQ�\ HUOH" LP OHUL�YH�HWQLN�©H" LWOLOLáL\ OH�\ DNóQGDQ�WDQó" Wó�YH�" ¸ \ OH
\ D] Gó�� •6XOWDQL\ D� ( UGHELO� \ ROX� ���� . KDONKDOD� JLEL� DOWó� P LO�� 6RQUD� 7DOó"
Ņ \ ¾QH�DOWó�IDUVDQJ�YH�VRQUD�( UGHELO�" HKULQH�DOWó�IDUVDQJ��� ! DK�òVP DLO�
����

� ‚ •­æ•‚ “­• �ŒÚŒ†• Š�Œ‚ …ŠŽ

� Š• •�� —“–‘ ‚ �‰‚ •Œ•‚ “­• ­•

E“‚ • �ˆ “–ƒ–• ‚ �‚ Š•�• •‚ •

� ‚ …–”Š�•‚ š‡‚ ” ­• ‚

…‚ š‚ • Ž ‚ Œ•‚ …­“'�

ZZZ�WXGSDP�RUJ

èé

Û� � � � Û� ÑÛ�  � Û�Û� 	� � 	 � � Û� +� Q� � �
� + � � � � � ��� � � ��� � � � Û� �� Û� 	 ��� � 
 � � �
$� X/~�UH=5~� � �

[ � y/�y} Cø(É� ã̀áãæ



0 XKDUUHP �� � � �D\ óQóQ�RUWDVóQGD�� � � � � �$áXVWRV�VRQX� ��FHQQHWLQ
NXWVDP DVó� YH� P XWOXOXáX� LOH� ' H\ ODP � E¸ OJHVLQLQ� ‰6DP DQLŠ� DGOó
NDP SóQGD� YH� ( UGHELO� E¸ OJHVLQLQ� * LODQ� YH� 7DOó" ODUóQ� DUDVóQGDNL
LQDQ©� ED\ UDáóQó� NDOGóUGó�� . ó" ó� $VWDUD� \ DNóQODUóQGDNL� ( UFXYDQ
¾ONHVLQGH� JH©LUGL�� $UMXYDQ
GDQ� ( UGHELO
H� JH©WL�� P DMHVWHOHULQLQ
NXWVDO� P H] DUODUóQó� ] L\ DUHW� HWP HNOH� NXWODQGó�� %DEDVó� YH
E¾\ ¾NEDEDVóQóQ� E¾\ ¾N� UXKODUóQGDQ� \ DUGóP � LVWHGL� YH� $UDQ
. DUDEDá
D�\ ROD�©óNWó�Ž�: ��%DUWKROG�" ¸ \ OH�\ D] Gó��•* LODQ
óQ�NX] H\ L�
òUDQ
óQ� ELU� NóVP ó� YH� * LODQV
óQ� ELWL" LáLQGHNL� 7DOó" ODU�� / HQNHUDQ
E¸ OJHVLQLQ�ELU�NóVP óQGD�\ D" ó\ RU�Ž�%D" ND�ELU�5XV�DUD" WóUP DFó�2 �
: LOFKHYVN\ �� 7DOó" ODUó� •+D] DU� ' HQL] L
QLQ� J¾QH\ � Nó\ óODUóQGD
\ D" D\ DQ�YH�òUDQOó�K¤OH�JHOHQŽ�\ HUOL�KDON�RODUDN�DGODQGóUP ó" WóU�
�
%RUDGLJDKOó� 6DLGDOL� . D] LP ED\ RáOX�� � � � � 
GD� \ D] Góáó
•- DYDKLUQDP H\ L� / HQNHUDQŽ�DGOó�©DOó" P DVóQGD�R�VóUDGD�YDU�RODQ
W¾P � \ RUXP ODUó� WRSOD\ óS� ¾©� JUXED� D\ óUGó� YH� KHU� ELULQH� NDU" ó
WXWXP XQX� GLOH� JHWLUGL�� 2 QD� J¸ UH�� ELU� ELOLP � DGDP óQóQ� 7DOó"
NHOLP HVLQLQ� •W¾OŽ�NHOLP HVLQGHQ�ND\ QDNODQP DVó�RODVóOóáóQó�GRáUX
GHáLOGLU�

•7DOó" Ž� LVP LQLQ� HWQLN� DQODP óQD� JHOLQFH� LVH� EX� NRQXGD� IDUNOó
VRQX©ODUD�UDVWODP DNWD\ ó] ��) DNDW�DNDGHP LV\ HQOHU�KHQ¾] �VDGHFH
•7DOó" Ž� NHOLP HVLQLQ� Ņ NHQL� YH� \ RUXP X� ¾] HULQGH� GHáLO�� D\ Qó
] DP DQGD� ELU� WRSRQ\ XP � YH\ D� HWQLP � RODUDN� Ņ NHQL� YH� EHONL� GH
HVNL� ELU� DQWURSRQRP L� �LQVDQ� DGó� � WHP HOLQGH� ELU� ILNLU� ELUOLáLQH
YDUDP DGóODU��òIDGH�HGLOHQ�J¸ U¾" OHU�GH�©HOL" NLOLGLU��%̧ \ OHFH�òUDQOó
ELOLP �DGDP ó�$KP DG�. DVUDYL��DQWLN�ND\ QDNODUGD�E¸ OJHGH�\ D" D\ DQ
HVNL� KDONODU� KDNNóQGD� •7DOó" Ž� HWQLVLWHVL� KDNNóQGD� KL©ELU� ELOJL
ROP DGóáóQó� YH� EX� V̧ ] H� LON� NH] � 2 UWD� ‰Dá� $UDS� \ D] DUODUóQóQ
HVHUOHULQGH�EXOXQGXáXQX�EHOLUWL\ RU��2 QD�J¸ UH�� •7DOó" Ž�NHOLP HVL
NDGLP �HWQLN�Ņ NHQL�•. DGXKŽ�� \ DQL�FDGXVL� �NHOLP HVLQLQ�<XQDQFD
YH� $UDS©D� ELU� YHUVL\ RQXGXU�� ) DNDW� $] HUED\ FDQOó� DNDGHP LV\ HQ
$ORYVDW� 6XP EDW] DGH� EX� VRQXFX� UHGGHWWL� YH� HVNL� ND\ QDNODUGD
. DGXVVL� NDELOHVLQLQ� DVOD� •. DGX" Ž� RODUDN� DGODQGóUóOP DGóáóQó
EHOLUWP L" WLU��3URIHV̧ U�%RULV�0 LOOHU��7DOó" �NHOLP HVLQLQ�EX�E¸ OJHGH
\ D" D\ DQ�HVNL�NDELOHOHUGHQ�ELULQLQ�DGó�ROGXáXQD�LQDQó\ RU���
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%D] óODUóQD� J¸ UH� 7DOó" ODUóQ� HWQLN� DGó� $UDS©D� •VDI�� DKODNLŽ� DQODP óQD
JHOHQ� •WDOLVŽ� NHOLP HVLQGHQ� YH� HVNL� ) DUV©D� •WD\ DOLVŽ� NHOLP HVLQGHQ
�NDSXW� LOH� \ ¾U¾\ HQOHUGHQ� �� <XQDQFD� •WKDODVKDŽGDQ� �GHQL] �
NHOLP HOHULQGHQ� ROX" P X" WXU�� $UDSODU� LVH� 7DOó" ODU
D� •7H\ ODVDQ
óQ
VDKLSOHULŽ� DGóQó� YHUGLOHU�� •7H\ ODVDQŽ�� ) DUV©D� •WD\ DOLVŽ� V̧ ] F¾á¾Q¾Q
$UDS©D�GLOLQH�X\ DUODQP ó" �ELU�EL©LP LGLU��%LU©RN�X] P DQ�HWQRP L\ L�IRQHWLN
EHQ] HUOLN� WHP HOLQGH� ELU� EDWDNOóNOD� �W¾O� � EDáODP DQóQ� P DQWóNVó]
ROGXáXQX�G¾" ¾Q¾\ RU��

%XJ¾Q� •7DOó" Ž� DGó� VDGHFH� $] HUED\ FDQ
óQ� J¾QH\ � E¸ OJHOHULQGH� GHáLO�
KHU�E¸ OJHVLQGH�NXOODQóOP DNWDGóU��%LU�] DP DQODU�. DUDEDá�+DQOóáó
QD�DLW
RODQ� NUDOOóNODUGDQ� ELULQH� 7DOó" � DGó� YHULOP L" WL�� 0 HVHOD� $EEDVJXOX� DJD
%DNLKDQRY
XQ� •* XOXVWDQL� ,UDP Ž� DGOó� HVHULQGH� 7DOó" � LIDGHVL\ OH
NDU" óOD" ó\ RUX] ��

%X� DUDGD� 7DOó" � DGó�� 7¾UN� KDONODUóQóQ� DQRQLP OHUL� DUDVóQGD� GD
EXOXQP DNWDGóU�� %X� DQRQLP �� . óUJó] LVWDQ
GDNL� HVNL� 7DODV� E¸ OJHVLQLQ
WRSRQ\ XP X� RODQ� &HQJL] � +DQ
óQ� NRP XWDQó� 7DO\ V� DGó\ OD� 7DOó"
HWQLVLWHVLQLQ� EDáODQWóVó� JLEL� WDP DP HQ� IDUNOó� KLSRWH] OHUH� \ RO� D©P ó" WóU�
$UD" WóUP DFóODU��7DOó" ODUó�\ D" DP �EL©LP OHULQH�J¸ UH��2 UDWOóODU��=XYDQGOóODU
YH� $ODUODU� � ELUND©� DQD� HWQRJUDILN� JUXED� D\ óUó\ RU�� ˜ UQHáLQ� %DN¾
" HKULQLQ�� � � � � � � � � 
WH�Q¾IXV�\ HUOH" LP LQH�LOL" NLQ�UDSRUODUóQGD�\ HU�DODQ�
; ,; �� \ ¾] \ óOóQ� � � 
OL� \ óOODUóQGD� 5XV� ' HYOHW� . RP LV\ RQX� ¾\ HVL� RODQ� ' �
. LVWHQ\ HY
LQ� YHULOHULQH� %DN¾� " HKULQLQ� YH� / HQNHUDQ� E¸ OJHVLQLQ� DLOH
OLVWHOHULQGH� � � � � � � � ED] óODUó� � 7DWDUODU� � �7¾UNOHU� �� GLáHUOHUL� � 7DOó" ODU�
RODUDN� WDQóP ODQGó�� %X� ELOJLOHUH� J¸ UH� 7DOó" ODU� RUP DQ� E¸ OJHVLQH�
=XYDQGOóODU� =XYDQG� GDáODUóQóQ� J¾QH\ EDWóVóQD� \ HUOH" WL�� 2 UDQGOóODU� YH
$ODUODU��LONEDKDU�YH�\ D] �D\ ODUóQGD�P HUDODUGD��Nó" óQ�IDUNOó�E¸ OJHOHUGHNL
RUP DQODUGD�YH�J¾Q¾P ¾] GH�Nó" �D\ ODUóQó�&HOLODEDG�E¸ OJHVLQGHNL�$UD\ DU
1 HKUL�Nó\ óVóQGD��Nó" ODGD�JH©LUHQ�\ DUó�J¸ ©HEH�ELU�\ D" DP �WDU] óQD�VDKLS
ELU�KDONWóU��$] HUED\ FDQOó�DUD" WóUP DFó�9XJDU�0 LU] D] DGHŠ\ H�J¸ UH�7DOó" ODU�
NDELOH� \ D" DP � EL©LP LQGHQ� YH� DWDHUNLO� DLOHGHQ� ELUH\ VHO� DLOHQLQ� ¾VW
VHYL\ HVLQH� GRáUX� KDUHNHW� HGHQ�� WDP DP HQ� KDUHNHWVL] � ELU� KD\ DWD
VDKLSWL��

6RQUDODUó� ' óUóN� YH� 3LUDQ
D� E¸ O¾QP ¾" � RODQ� =XYDQGODU�� NDP XVDO
\ D" DP GD�GDKD�DNWLI�K¤OH�JHOP L" OHUGLU��$UD" WóUP DFó��•3RUQDLP 
LQ�\ D" DP
WDU] ó� GD� J¸ ©HEH� ROGXáX� L©LQ� 2 UDQG� NDELOHOHULQLQ� \ D" DP � WDU] óQD� ©RN
\ DNóQGóU�Ž�GHP L" WLU�
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7DOó" ODUóQ� IRUP DOOH" P HVLQGH� URO¾� RODQ� KDONODUGDQ� ELUL� GH
. DINDV\ D� GLOOL� ELU� KDON� RODQ� . DVSLOHUGLU�� ) DNDW� EX� KDONODUGDQ
IRUP DOOH" P HOHULQH� UDáP HQ� . DGXVLOHU�� \ DQL� 7DOó" ODU�� IDUNOó� ELU
KDONWóU�� 7DOó" ODU� " X� DQ� \ D" DGóNODUó� E¸ OJH� GH� NDGLP � . DGXVL
WD\ IDVóQóQ�\ D" DGóNODUó�DUD] LOHULQ�ELU�NóVP óGóU�

7DOí� �' LOL
7DOó" � GLOL�� +LQW� $YUXSD� GLO� DLOHVLQGHQ� òUDQ� JUXEXQXQ� NX] H\ EDWó
" XEHVLQH� DLWWLU� YH� ) DUV©D�� 7DW�� . ¾UW©H�� 7DFLN©H�� 2 VHW©H�
3H" WXFD�� ' DUL�� %DOXFK� GLOOHULQH� \ DNóQGóU�� $] HUED\ FDQ
GD� 7DOó"
GLOLQLQ� Ģ UW� OHK©HVL� YDUGóU�� %XQODU�� $VWDUD�� / HQNHUDQ�� / HULN� YH
0 DVDOOLŠGLU��

$VóUOóN� P DKDOOH�� HNRQRP LN� EDáODU�� E¸ OJHGHNL� 7DOó" ODU� YH
7¾UNOHULQ� GRáDO� N¾OW¾UOHULQLQ� GHáL" LP L�� EX� KDONODUóQ� WDULKVHO
\ DNóQOD" P DVóQD��RUWDN�GHáHUOHULQ�ROX" P DVóQD�YH�GLOOHULQ�NDU" óOóNOó
HQWHJUDV\ RQXQD� \ RO� D©P ó" WóU�� $] HUED\ FDQ� GLOLQLQ� ; ,; �� \ ¾] \ óOGD
E¸ OJHGHNL� DQD� LOHWL" LP � DUDFó� K¤OLQH� JHOP HVL� WHVDG¾I� GHáLOGLU�
%D] ó� DUD" WóUP DFóODU�� � � �� \ ¾] \ óOóQ� ED" óQGDQ� EHUL� 7DOó" ODUóQ
$] HUED\ FDQ� 7¾UN©HVLQL� DQD� GLOOHUL\ OH� ELUOLNWH� DNóFó� ELU� " HNLOGH
NRQX" WXáXQX�V̧ \ O¾\ RU��

$] HUED\ FDQ� &XP KXUL\ HWL
QGH� W¾P � KDONODU� ELU� NDUGH" OLN� YH
GRVWOXN� L©HULVLQGH� \ D" ó\ RU�� $] HUED\ FDQ
óQ� EDáóP Vó] OóáóQóQ
UHVWRUDV\ RQXQGDQ� VRQUD�� XOXVDO� N¾OW¾UOHULQLQ� YH� DQD� GLOOHULQLQ
VRV\ RN¾OW¾UHO� IóUVDWODUóQóQ� NRUXQP DVó�� JHOL" WLULOP HVL�� WDQóWóP ó� YH
JHQL" OHWLOP HVL�L©LQ�X\ JXQ�NR" XOODU�VDáODQP ó" WóU��

+¤OHQ�$] HUED\ FDQ
óQ� / HQNHUDQ��$VWDUD�YH�0 DVDOOL�E¸ OJHOHULQGH
7DOó" � HWQRJUDILN� JUXSODUó� IDDOL\ HW� J¸ VWHUP HNWH�� 7DOó" � GLOLQGH
NLWDS��JD] HWH�YH�UDG\ R�SURJUDP ODUó�\ D\ óP ODQP DNWDGóU��7DOó" ODUóQ
DQD� GLOL� YH� HGHEL\ DWó� \ RáXQ� Q¾IXVOX� DODQODUGD� ¸ áUHWLOLU�� %X
RNXOODU�L©LQ�DOIDEH�YH�7DO\ VK�GLOELOJLVL�NLWDSODUó�\ D\ óQODQP ó" WóU��' LO�
D\ UóFD�P HGHQL\ HW�XQVXUXGXU�
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òUDQOó� ELOLP � DGDP ó� ' LUH" KDQ� +LGD\ DWL� ) DUG�� •7DOó" ODUóQ� ( WQLN� 7DULKLQLQ
òQFHOHQP HVLQLQ� %D] ó� <¸ QOHULŽ� ED" OóNOó� P DNDOHVLQGH�� 7DOó" ODUóQ
$] HUED\ FDQ
óQ� HWQLN� N¾OW¾U� DODQóQD� HQWHJUDV\ RQX� KDNNóQGD� " ¸ \ OH
\ D] ó\ RU��•( VNL�ELU�WDULKH�VDKLS�YH�\ D\ JóQ�RODQ�7DOó" �GLOL�YH�$] HUED\ FDQ
GLOL\ OH� ROX" DQ� LNL� GLOOLOLN� EX� DODQGD� \ D\ JóQGóU�� � � �� \ ¾] \ óOóQ� ED" ODUóQGD
\ D] DUODU�� 7DOó" ODUóQ� $] HUED\ FDQOóODUOD� �$] HUED\ FDQ� 7¾UNOHUL� � LOHWL" LP
NXUGXáXQX�YH�GLOOHULQH�K¤NLP �ROGXáXQX�WHVSLW�HWWL��‰¾QN¾�$] HUED\ FDQ
7¾UN�GLOL��©HYUHGHNL�Q¾IXV�L©LQ�G¾Q\ D�LOH�LOHWL" LP �DUDFó\ Gó�Ž�

$] HUED\ FDQ�7¾UN©HVLQLQ�òUDQ�7DOó" ODUóQóQ�GD�DUDODUóQGDNL�GL\ DORJODUGD
\ D\ JóQ�ROGXáX�XQXWXOP DP DOóGóU��%X��¸ ] HOOLNOH�7DOó" �KDONó�L©LQ�JH©HUOLGLU
DQFDN� E¸ \ OH� ELU� GXUXP �� 7DOó" � GLOLQLQ� L" OHYVHO� ¸ QHP LQGHNL� G¾" ¾" ¾
GRáUXODP D] �� / HQNHUDQ� $VWDUD�E¸ OJHVLQLQ�Q¾IXVX�EX�GLOL�KHP �J¾QO¾N
\ D" DP GD�KHP �GH�NDP XVDO�\ D" DP GD�NXOODQP DNWDGóU��%XQXQOD�ELUOLNWH�
7DOó" ODUóQ�YH�GLOOHULQLQ�WDULKL��Ņ NHQOHUL�YH�©RáX�GXUXP GD�¸ QHP VL] �RODQ
WDUWó" P DODU�EXJ¾QH�NDGDU�GHYDP �HWP HNWHGLU��˜ UQHáLQ�¾QO¾�GLOELOLP FL
3URIHV̧ U� %RULV� 0 LOOHU
D� J¸ UH�� 7DOó" � GLOL� ELU� ] DP DQODU� 0 LG\ DOóODUóQ
WRSUDNODUóQGD�NRQX" XODQ�GLOOHUGHQ�ELUL\ GL�YH�. DINDV\ DŠGD�RODQ�KDONODU
GD� HWQRJHQH] LQLQ� ROX" XP XQGD� \ HU� DOP DNWD\ Gó�� 0 LOOHUŠD� J¸ UH�� 7DOó"
GLOLQLQ� . DINDV\ D� VXEVWUDWóQGD� JHOL" P HVLQH� UDáP HQ� GLO� HQWHJUDV\ RQX
V¾UHFLQGH� � � \ HQL� WDULKVHO� D" DP DGD� VDGHFH� 7¾UN� GLOLQGHQ� HWNLOHQGL�
òOJLQ©�ELU�" HNLOGH�EX�GXUXP ��òUDQ
GD�7DOó" ODUóQ�\ D" DGóáó�E¸ OJHOHUGH�GH
J¸ ] OHQP HNWHGLU�

$] HUED\ FDQ� &XP KXUL\ HWL
QLQ� J¾QH\ � NóVP ó� YH� òUDQ� òVODP
&XP KXUL\ HWL
QLQ� NX] H\ � NóVP ó� RODQ�� 7DOó" � KDONóQóQ� \ D" DGóáó� E¸ OJHQLQ
HVNL� ] DP DQODUGD�0 HGHV�YH�GDKD�VRQUD�$WURSDWHQD�E¸ OJHOHUL�ROGXáX
EHOLUWLOP HOLGLU�� 0 LODWWDQ� ¸ QFH� ELULQFL� ELQ\ óOóQ� LNLQFL� \ DUóVóQGDQ� <XQDQ
ND\ QDNODUóQD� J¸ UH� +D] DU� ' HQL] LŠQLQ� J¾QH\ EDWó� Nó\ óODUóQGD� +D] DU�
. DGXVL�� * HO�� 7HOXP D\ � YH� 7DO� KDONDODU� \ D" ó\ RUODUGó�� %XQXQOD� ELUOLNWH�
DQWLN� ND\ QDNODUGD� EX� NDELOHOHU� KDNNóQGD� YHULOHQ� ELOJL� ROGXN©D
\ ¾] H\ VHOGLU��

˜ UQHáLQ�+HURGRW��+D] DU�VDYD" ©óODUóQóQ�NH©L�GHULVL�JL\ GLáLQL�YH�NDP ó"
RNODUó�YH�NóOó©ODUó\ OD�VLODKODQGóUóOGóáóQó�EHOLUWP L" WLU��0 LODWWDQ�VRQUD�LNLQFL
\ ¾] \ óOóQ�ELU�NURQLN©LVL�RODQ�( OLDQ��+D] DUODUóQ�GHQL] GHQ�©RN�¸ QFH�EDOóN
\ DNDODGóáóQó�� WX] ODGóáóQó�� NXUXWWXáXQX�� GHYHOHUH� \ ¾NOHGLáLQL� YH
0 HG\ DŠGDNL�HQ�E¾\ ¾N�" HKLU�RODQ�( FEDWDQD
\ D�J¸ W¾UG¾á¾Q¾�\ D] ó\ RU��
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� � ��\ ¾] \ óOGD��LOJLOL�GLOOHUH�GD\ DOó�RODUDN�©DOó" DQ�5XV�ELOLP �DGDP ó�9�
/ HNJRELWRY��7DOó" ODUóQ��3HUVOHULQ�HWQLN�GDOODUóQGDQ�ELUL�ROGXáXQX
LGGLD�HWWL��%X�KLSRWH] �X] XQ�V¾UH�ELOLP VHO�GROD" óP GD�NDOGó�YH�ED] ó
P RGHUQ� DUD" WóUP DFóODU� ELOH� 3HUVOHUL� 7DOó" ODUóQ� E¾\ ¾N� DWDODUó
RODUDN�J¸ UG¾OHU��

%URFNKDXV� YH� ( IURQ
XQ� � � �� \ ¾] \ óOóQ� ED" ODUóQGD� \ D\ óQODQDQ
DQVLNORSHGLN�V̧ ] O¾á¾��5XV\ D� ��7DOó" ODUó�•) DUV©D\ D�\ DNóQ�¸ ] HO�ELU
GLO� NRQX" DQ�� òUDQFD� NRQX" DQ� LQVDQODU�Ž� RODUDN� DGODQGóUGó�� 5XV
òP SDUDWRUOXáX�KDONODUóQóQ�� � � � �DOIDEHWLN�OLVWHVLQH�J¸ UH�7DOó" ODU�
$] HUED\ FDQ� H\ DOHWLQLQ� / HQNHUDQ� LO©HVLQLQ� J¾QH\ � NHVLP LQGH
\ D" D\ DQ�ELU�•òUDQ�NDELOHVLŽ�RODUDN�VXQXOGX��+HU�QH�NDGDU�DLW�ROVD
GD�JUDP HU�NXUDOODUó�YH�V̧ ] F¾NVHO�WDEDQó�LOH�) DUV©D
GDQ�IDUNOó�YH
GDKD� HVNLGLU�� ,YDQ� &KRSLQ� GH� GDKLO� ROP DN� ¾] HUH� GLáHU
RU\ DQWDOLVWOHULQ� \ XNDUóGDNL� VRQXFD� NXYYHWOH� NDWóOP DGóNODUóQó�
7DOó" ODU� YH� 3HUVOHUL�� •RUWDN� ELU� GLOH� VDKLS� IDUNOó� LQVDQODUŽ� RODUDN
WDQóP ODP DODUó� WHVDG¾I� GHáLOGLU�� 1 LNRODL� 0 DUU�� 9DVLO\ � $ED\ HY
�9DVR�$ED\ WL� �YH�òJUDU�$OL\ HY
H�J¸ UH��7DOó" ODU�YH�òUDQOóODUOD�EHQ] HU
GLO�NRQX" DQ�. DINDV�KDONODUóQGDQ�ELULGLU��

˜ UQHáLQ�� HWQLN� ELU� 2 VHWLOL� RODQ� 9DVLO\ � $ED\ HY�� J¸ U¾" OHULQL
GRáUXODP DN� L©LQ� . DINDV\ D� KDONODUóQD�� ¸ ] HOOLNOH� GH� 2 VHW\ DOóODUD
¸ ] J¾�ED] ó�NHOLP HOHULQ�J¸ U¾" OHULQL�GRáUXODP DN�L©LQ�NXOODQóOGóáóQó
EHOLUWL\ RU��5XV�IRONORULVWL��HWQRJUDI�YH�DUNHRORJ�%VHYRORG�0 LOOHU�
7DOó" ODU
óQ�ED] ó�HWQLN�JUXSODUóQóQ�Ņ NHQOHULQL�ELU�QHGHQGHQ�GROD\ ó
GLQL�EDáOóOóNODUó\ OD�ELUOH" WLUP H\ H�©DOó" DUDN�WDP DP HQ�IDUNOó�ELU�\ RO
VH©P L" OHUGLU� GHP L" WLU�� 6RQX©� RODUDN�� $] HUED\ FDQ
óQ� $VWDUD� YH
/ HQNHUDQ� E¸ OJHOHULQGH� YH� . X] H\ � òUDQ
GD� \ D" D\ DQ� 6¾QQL
7DOó" ODUóQ� � DQD� GLOOHULQL� XQXWP X" � 7¾UNOHU� � ROGXáXQX� DQFDN
VRQXFXQXQ�ELOLP VHO�RODUDN�GRáUXODQP DGóáóQó�¸ QH�V¾UG¾��0 LOOHU
D
J¸ UH��EX�•7¾UN�JUXEXŽ�ELU�] DP DQODU�2 UWD�$V\ D
GDQ�J¾Q¾P ¾] ¾Q
òUDQ
óQ�NX] H\ �E¸ OJHOHULQH�J¸ ©�HWWLNWHQ�VRQUD�3HUVOHU�WDUDIóQGDQ
J¾©O¾�ELU� " HNLOGH�DVLP LOH�HGLOGL�DQFDN� \ LQH�GH�P H] KHSOHULQL�YH
7¾UN�GLOLQLQ�ED] ó�IRQHWLN�¸ ] HOOLNOHULQL�NRUXP D\ ó�ED" DUGó��
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%D" ND� ELU� SR] LV\ RQXQ� VDYXQXFXODUó� * L\ DVDGGLQ� * H\ EXOOD\ HY�� 0 HVXG
0 DP P DGRY�� $EGXOOD� ) D] LOL�� 6H\ LGDJKD� 2 QXOODKL� YH� òUDQOó
DUD" WóUP DFóODU�0 RKDP P DG�+DVDQNKDQ��$KP DG�. DVUDYL�YH�$OL�$EGROL�
7DOó" ODUóQ�E¾\ ¾N�DWDODUóQóQ�NDGLP �. DGXVL�NDELOHVL�ROGXáXQD�LQDQó\ RUODU�
˜ UQHáLQ�* �* H\ EXOOD\ HY�� •$] HUED\ FDQ�7¾UNOHULQLQ� . XUXOX" �7DULKLQGHQ
òWLEDUHQŽ�DGOó�NLWDEóQGD�" ¸ \ OH�\ D] ó\ RU��•òUDQOD�EHQ] HU�GLO�NRQX" DQ�HWQLN
JUXSODU� GD� $WURSDWHQD
GD� \ D" ó\ RUGX�� %XQODUóQ� HQ� E¾\ ¾á¾�� 7DOó" ODUóQ
E¾\ ¾N�DWDODUó�RODQ�&DGXVLOHUGLU�Ž�7DOó" ODUó�<XQDQODU�YH�+LQWOHUOH�ELUOLNWH
$U\ DQODUóQ� ELU� NROX� YH� J¸ ©HEH� 7DOó" ODUó� HVNL� ] DP DQODUGD� 7¾UNOHUOH
NDUó" P ó" �YH�7XUDQ�\ D" DP �EL©LP LQL�EHQLP VHP L" �RODUDN�J¸ U¾\ RUGX�

( WQRJ UDILN�$©íGDQ�7DOí� ODU
( WQRJUDILN� RODUDN� 7DOó" ODU� GDKD� N¾©¾N� NDELOHOHUH� D\ UóOóU�� � � �� \ ¾] \ óOD
NDGDU�HWQLN�¸ ] HOOLNOHULQH�J¸ UH�7DOó" ODU��2 UDWOóODU�YH�=XYDQGOóODU�GD�GDKLO
ROP DN� ¾] HUH� IDUNOó� NDELOHOHUH� E¸ O¾QG¾á¾� J¸ U¾OVH� GH� VRQUDODUGD
* HOP HW¾UNOHU� YH� . ó] óOED" ODU� GD� HNOHQP L" WLU�� %XQD� HN� RODUDN�� GDáOóN
E¸ OJHOHUGH�\ D" D\ DQ�=XYDQGODU�� ' óUóNOóODU�YH�3LUDQOóODU�ROP DN�¾] HUH�LNL
JUXEX�WHP VLO�HGHU��%X�JUXSODU�VDGHFH�HWQRJUDILN�¸ ] HOOLNOHU�D©óVóQGDQ
GHáLO��D\ Qó�] DP DQGD�\ D" DP �WDU] ODUó�D©óVóQGDQ�GD�ELUELULQGHQ�IDUNOóGóU��
7DOó" ODUóQ� \ D" DGóáó� DODQODU� GRáDO� RODUDN� ¾©� NóVP D� D\ UóOP ó" WóU�� 2 YDODU�
GDáODU�YH�HWHNOHUL��1 ¾IXVXQ�KHP �N¾OW¾U¾�KHP �GH�HNRQRP LN�¸ P U¾�EX
GLNH\ �LP DU�¸ ] HOOLáLQH�GD\ DQP DNWDGóU��2 YDODUGD�YH�NóVP HQ�HWHNOHULQGH
\ D" D\ DQ� 7DOó" ODU�� HVDV� RODUDN� WDUóP OD� �WDKóO� \ HWL" WLULFLOLáL�� ©HOWLN
\ HWL" WLULFLOLáL�YV�� ��GDáOóN�E¸ OJHGH�LVH�©RáXQOXNOD�KD\ YDQFóOóN�YH�NóVP HQ
LVH�WDUóP OD�XáUD" P DNWDODU��=XYDQG�YH�3RUQDLP �E¸ OJHOHULQGH�\ D" D\ DQ
2 UDQGOóODU� LVH� ED" OóFD� RODUDN� KD\ YDQFóOóNOD� XáUD" P DNWDODU� YH
KD\ YDQFóOóN�\ DSWóNODUó�L©LQ�� � ��\ ¾] \ óOóQ�VRQXQD�NDGDU�\ DUó�J¸ ©HEH�KD\ DW
V¾UP ¾" OHUGLU�

$] HUED\ FDQ
óQ� J¾QH\ � E¸ OJHOHULQGH� \ D" D\ DQ� 7DOó" ODU�� WDULKVHO� RODUDN
©HOWLN�\ HWL" WLULFLOLáL��VHE] H�\ HWL" WLULFLOLáL�YH�KD\ YDQFóOóNOD�XáUD" P DNWDGóU�
%XQXQOD� ELUOLNWH�� L" ©LOLN� DQD� P HVOHNOHULQGHQ� ELULGLU�� %̧ \ OHFH� VDUó� NLO
D©óVóQGDQ�] HQJLQ�RODQ�/ HQNHUDQ��$VWDUD�YH�0 DVDOOL
GD�VHUDP LN�VDQDWó
\ D\ JóQGóU�� ' HP LUFLOLN� LVH� HVDV� RODUDN� / HULN� ' DáODUóŠQGD� JHOL" P L" WLU�
%XQD� HN� RODUDN� KDOó� GRNXP D�� 7DOó" � HWQLN� P H" JXOL\ HWOHUL� DUDVóQGD
\ D\ JóQGóU�� 7DOó" ODU�� KDOó� VDQDWóQGD� •7DOó" � KDOóVóŽ� RODUDN� ELOLQHQ� VWLOL] H
HGLOP L" � •©HOWLN� �ED" DN�Ž� WDVYLUOHULQLQ� ¸ QFHOLN� YHUHUHN� EX� QDNó" ODUóQ
VDGHFH�7DOó" �KDOóVóQóQ�V¾VOHP HOHUGHQ�ELUL�ROGXáX�ELOLQP HNWHGLU�
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( VNL� NXWVDO� VHP EROOHUH� HN� RODUDN� EX� V¾VH�� ©RáXQOXNOD� ©H\ L]
RODUDN�GRNXQDQ�©HOWLN�DGó�YHULOP L" WLU�YH�7DOó" �KDOóODUóQGD� \ D\ JóQ
RODUDN�NXOODQóOP DNWDGóU�� . HQGL�©H\ L] �KDOóODUóQó� ¸ UHQ�7DOó" �Nó] ODUó�
ED] HQ� EX� KDOóODUóQ� ¾] HULQH� QL" DQOóODUóQóQ� LVLP OHULQL� ¸ UHUHN
ND] ó\ RUODUGó�� . DUP D" óN� GHVHQOHU�� DOWóJHQ� P DGDO\ RQODU
ROX" WXUDUDN� LQFH� ER\ XQODUOD� ELUOH" WLULOLU� YH� EX� VDGHFH� 7DOó"
KDOóVóQóQ� \ DSóOP D� VWLOLGLU�� $\ UóFD� 7DOó" � KDOóVóQóQ� GRNXP DVóQGD
EDNODYD�GHVHQOHUL��EXUL\ D��KDVLUL��WH\ P XUL��J¾OOL�KDVLU��YHUQL\ D�YE�
QDNó" ODU� NXOODQóOP DNWDGóU�� %X� E¸ OJHGH� ELU©RN� KDOó� ©H" LGL� GH
YDUGóU�� 0 XVDN¾©H�� 2 VDN¾©H�� 9HUDYXO� YH� %RODGL� Ņ \ OHULQGH� LVH
VDP DQ� LOH� KHVLU� GRNXQXU�� %XUDGD� LNL� WLS� KHVLU� GRNXQP DNWDGóU�
<XP X" DN� KHVLU�� E¸ OJHGH� •VL\ DK� SL] HŽ� DGOó� ELU� ELWNLGHQ
GRNXQX\ RU�� 6óFDN� \ D] � D\ ODUóQGD�� EDONRQD� YH\ D� DYOX\ D
\ HUOH" WLULOHQ� EX� KHVLUOHU� � �� � � � P HWUH� JHQL" OLáH� YH� � � � � P HWUH
X] XQOXNWD� ROX\ RU�� •%H\ D] � SL] HŽ� DGOó� ELWNLGHQ� LVH� ©RN� VóN� ELU
" HNLOGH� GRNXQDQ� KHVLUOHU�� Nó" óQ� HYOHUGH�� ¸ ] HOOLNOH� KDOó� YH� NLOLP
DOWóQGD�VHUP HN�L©LQ�NXOODQóOóU��$\ UóFD�0 DVDOOL�E¸ OJHVLQLQ�9HUDYXO
YH� 9LOYDQ�� / HQNHUDQóQ� LVH� 7XOORED�� * KD] QRED�� 0 ROODRED� YH
%RUDGLJDK�Ņ \ OHUL�NDOLWHOL�VHSHWOHUL\ OH�¾QO¾G¾U�

%XQD� HN� RODUDN�� 7DOó" � Q¾IXVOX� E¸ OJHOHULQ� HOYHUL" OL� VXEWURSLNDO
LNOLP � NR" XOODUó�� ©HOWLN� \ HWL" WLULFLOLáLQLQ� JHOL" WLULOP HVL� L©LQ� E¾\ ¾N
IóUVDWODU�\ DUDWP ó" WóU��%X�\ HUOHUGHNL�DUNHRORMLN�ND] óODUóQ�VRQX©ODUó
GD� HVNL� ] DP DQODUGD� Q¾IXVXQ� ©HOWLN� \ HWL" WLULFLOLáL\ OH� P H" JXO
ROGXáXQX� GRáUXODP DNWDGóU�� � � �� \ ¾] \ óO� ND\ QDNODUóQD� J¸ UH�� KHU
ELULQH� IDUNOó�ELU�LVLP �YHULOHQ�©RN� ID] OD�©HOWLN�DODQó�YDUGó�� . RNXOX
� KDVKLP L� �� � ED" NDQ� �� � GDVWDVD� �� � " DEDQ� � YH� � KDVDQL� � JLEL
/ HQNHUDQ� YH� $VWDUD
QóQ� HVNL� \ HUHO� SLULQ©� ©H" LWOHULQH� RODQ� WDOHS
KHP �$] HUED\ FDQ
GD�KHP �GH�\ XUWGó" óQGD�DUWó\ RU��! X�DQGD��X] XQ
ELU� DUDGDQ� VRQUD� E¸ OJHGH� ©HOWLN� WDUóP ó� UHVWRUH� HGLOP L" � YH
JHOL" WLULOP L" WLU��/ HQNHUDQ�YH�$VWDUD�E¸ OJHOHUL�VDGHFH�SLULQ©OHUL\ OH
GHáLO�� D\ Qó� ] DP DQGD� VXEWURSLNDO� P H\ YHOHUL� YH� ©D\ ODUó\ OD� GD
¾QO¾G¾U�
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7DOó" ODU�� $] HUED\ FDQ� WRSOXP X\ OD� \ DNóQ� HQWHJUDV\ RQXQD� UDáP HQ
HWQLN� N¾OW¾UOHULQLQ� ¸ ] HOOLNOHULQL� YH� ] HQJLQOLáLQL� EXJ¾QH� NDGDU
NRUXP DNWDGóUODU�� � � �� \ ¾] \ óOóQ�VRQXQD�NDGDU�<ROD[ L] RQ� �JHQL" �DLOH�
WRSOXOXáX�W¾U¾�LOH�EXUDGD�NDOP ó" WóU��<ROD[ L] RQ�GD�WREL�YH�DNUDEDODU
RODUDN� DGODQGóUóODQ� DLOH� JUXSODUóQD� D\ UóOP ó" WóU�� * H©P L" WH� 7DOó" ODUóQ
NHQGL� WD\ IDODUóQóQ� KHU� ELULQLQ� NHQGL� P HUDVó�� FDP LVL�� P DEHGL� YH
P H] DUOóáó� YDUGóU�� $] HUED\ FDQ
óQ� GLáHU� XOXVODUóQGD� ROGXáX� JLEL�
\ D" OóODUD� VD\ Jó� N¾OW¾Q¾Q� Ņ NOHUL� 7DOó" � DLOHOHULQGH� NDGLP GLU�
‰RFXNODUóQ�ELU�HYL�ROP DVóQD�UDáP HQ��E¾\ ¾NDQQH�YH�E¾\ ¾NEDEDODU
DLOHQLQ�HY�L" OHULQL�\ ¸ QHWLU��$LOHGHNL�V̧ ] �VDKLSOHUL�E¾\ ¾NOHUGLU�YH�VRQ
NDUDU�RQODUD�DLWWLU��%¾\ ¾NEDEDODU�YH�GHGHOHU��\ HQL�GRáDQ�©RFXNODUD
LVLP �NR\ DU�YH�JHQ©OHU�RQXQ�NXWVDP DVó\ OD�HYOHQLUOHU��

$] HUED\ FDQ�7¾UNOHUL�YH�7DOó" ODUóQ�G¾á¾Q�W̧UHQOHUL�DUDVóQGD�ELU©RN
EHQ] HU�XQVXU�YDUGóU�YH�ED] óODUó�N¾©¾N�HWQRJUDILN�XQVXUODUGóU��‰H" LWOL
LVLP OHUOH� ELUELULQGHQ� IDUNOóGóU�� / HQNHUDQ� E¸ OJHVLQGH�� W¾P
$] HUED\ FDQ
GD� ROGXáX� JLEL� V̧ ] GH� HYOLOLN� W̧UHQL� ELUND©� D" DP DGDQ
ROX" X\ RU�� * HOHQHNVHO� RODUDN� G¾á¾Q� " HQOLNOHUL� ELU� " DUNó� YH� GDQV
W̧UHQL�YH�RODWHEULQ�DGó�YHULOHQ�ELU�•HOELVH�\ DSóP óŽ�W̧UHQL�LOH�ED" ODU�
. DGóQODU�YH�Nó] ODUOD�ELUOLNWH��GDP DGóQ�HYLQLQ�ELU�WHP VLOFLVL��•GD\ QDŽ
DGOó� \ D" Oó� ELU� NDGóQ� RQODUóQ� ED" óQGD� GXUXU� YH� NRQXNODUD� WDWOóODU� YH
" HUEHW�GDáóWWóUóU��* H©P L" WH�EX�E¸ OJHGH�Nó] ODU�YH�HUNHNOHU�DUDVóQGD
D\ Uó� D\ Uó� G¾á¾QOHU� \ DSP DN� JHOHQHNVHOGL� DP D� " LP GL� \ DYD" � \ DYD"
XQXWXOX\ RU�� . ó] �� JHOLQ� ROGXáX� ] DP DQ� EDEDVó� HYLQL� WHUN� HWP HGHQ�
JHOLQLQ� DP FDVó� \ D� GD� HUNHN� NDUGH" L� EHOLQH� ELU� NHP HU� EDáODU� YH
•$QDP ��EDFóP �Nó] �JHOLQ��HOL�D\ Dáó�G¾] �JHOLQ��\ HGL�RáXO�LVWHUHP ��ELU
WDQH� GH� Nó] � JHOLQ�Ž� GHU�� * HOLQ�� GDP DW� HYLQH� JHOLQFH� . XUŠDQ� ó
. HULP ŠLQ� DOWóQGDQ� JH©HU�� D\ DáóQóQ� ¸ Q¾QGH� NR©� NHVLOLU�� ED" óQóQ
¾VW¾QGH�HNP HN�NHVLOLU�YH�P XWOX�\ D" DP DQóQ�VHP ERO¾�RODQ�SLULQ©�YH
" HNHUOHU�NDIDVóQD�VHUSLOLU�

%D\ UDP ODUGD� Nó] óQ� DLOHVL� YH� GDP DW� HYL� ELUELUOHULQLQ� DLOHVL� L©LQ
KHGL\ HOHU� J¸ QGHULU�� 7DWOóODUD� YH� P H\ YHOHUH�� ¸ U¾OP ¾" � KDOó�� V¾V� LOH
NDSOó� VHP EROLN� KRQ©D� �L©L� " HNHUOHU� YH� WDWOóODU� LOH� GROX� ¾VW¾� V¾VOH
EDáOó�WHSVL� ��SLULQ©��ELU�©LIW�SL" P L" �NX" �YH�Dáó] ODUóQGD�\ ¾] ¾N�WDNóODQ
EDOóN� J¸ QGHULOLU�� ' DP DW� WDUDIó� WDWOóODUD� YH� KHGL\ HOHUH� HN� RODUDN�
JHOLQ�L©LQ�KD] óUODQDQ�¸ ] HO�ELU�KRQ©D\ D� � � �VRP XQ�HNP HN�YH�©H" LWOL
" HNHUOHP HOHU�YH�WDWOóODU�NR\ DU�
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* ¾QH\ �E¸ OJHVLQGHNL�G¾á¾QOHUGH�YH�KDON�IHVWLYDOOHULQGH�HVNL�7DOó"

" DUNóODUó�RODQ�•<DU�EH�EXá�EXP H���<DU�EDK©H\ H�JHOGL�Ž��•<XU�\ D�ODOL

�+ó] Oó� JHO�Ž�� •7L� ©XNL� SDYDQGL�� �6HQ� NLP LQ� \ DUóVóQ�Ž�� •. LQHOLP � �$\

Nó] óP �Ž�� •%D� YD\ D� EXP HP �� KD] XYD� � ' ¾á¾QH� JHOL\ RUXP �

©RFXáXP �Ž�� •8 ©�� KDUHNHW� HW�� JHOŽ�� •* HOLQ� JHOGLŽ�� •$\ � KD" KD" � ELU

JHOLQŽ�YE��" DUNóODU�V̧ \ OHQLU��' LáHU�G¾á¾Q�YH�W̧UHQ�" DUNóODUó��•KDOD\ Ž

YH� •ELMDUŽ� JLEL� WRSOX� " DUNóODU� K¤O¤� $] HUED\ FDQ� P ¾] LáLQLQ� LQFLOHUL

RODUDN� NDEXO� HGLOP HNWHGLU�� ' ¾á¾QOHUGH� WDU�� NHP HQ©H�� ] XUQD�

EDODEDQ�� WHI� YH� GDYXO� JLEL� P ¾] LN� DOHWOHULQLQ� \ DQó� VóUD� G¾á¾QOHUH

R\ XOP X" �DK" DS�SDU©DODUóQGDQ� \ DSóOP ó" �ODJJXWL�GDYXOODUó�GD�H" OLN

HGL\ RU��

7¾P �$] HUED\ FDQ�N¾OW¾U�P LUDVóQóQ�HQ�HVNL�¸ UQHNOHULQGHQ�ELUL�RODQ

KDOD\ � GDQV� " DUNóODUó� JHOHQHáL�� \ DOQó] FD� 7DOó" � KDONóQóQ� \ D" DGóáó

/ HQNHUDQ�� $VWDUD� YH� 0 DVDOOL� E¸ OJHOHULQGH� GHáLO�� D\ Qó� ] DP DQGD

$UDQ��1 DK©óYDQ�YH�KDWWD�$] HUED\ FDQ��òUDQ�YH�7¾UNL\ H�VóQóUODUóQóQ

¸ WHVLQGH� GH� \ D\ óOP ó" WóU�� ( VNL� JHOHQHNOHULQ� L] OHUL� YH� EX� LQVDQODUóQ

ILNLUOHUL�� 7DOó" ODU� WDUDIóQGDQ� \ DSóODQ� KDOD\ � " DUNóODUóQGD� D©óN©D

J¸ U¾OHELOLU�� $" N� WHP DVó� KDOD\ � " DUNóODUóQGD� J¸ U¾O¾U�� ELMDU� " DUNóODUó

LVH�HP HáH��WDUODGD�YH�EDK©HGH�VóNó�©DOó" P D\ D�YH�P H\ YHOHULQH�YH

EHVLQOHULQH� DGDQDQ� DGDP ODU� V̧ \ OHUOHU�� ) RONORU� ELOLP � DGDP ó

3URIHV̧ U� 0 XUVDO� +DNLP RY�� •$] HUED\ FDQ� 6¸ ] O¾� +DON� ( GHEL\ DWó

ž ] HULQH� ‰DOó" P DODUŽ� ED" OóNOó� P DNDOHVLQGH�� ¤" óN� �R] DQ� � VDQDWóQóQ

KDOD\ �GDQVó�" DUNóODUó�¾] HULQGHNL�HWNLVLQL�YXUJXODP ó" WóU�

$] HUED\ FDQ�KDON�P ¾] LáLQLQ�XVWDVó�YH�$] HUED\ FDQ
óQ�/ HQNHUDQ�YH

$VWDUD�E¸ OJHOHULQGHQ�EHVWHFL�%D\ UDP �+¾VH\ LQ
LQ�WRSODGóáó�KDOD\

" DUNóODUó�LON�RODUDN�� � � � 
GD�WRSOX�RODUDN�\ D\ óP ODQGó�YH�KDOD\ ODU�RQ

EH" � EHQ] HUVL] � P ¾] LN� ¸ UQHáL� L©HUL\ RUGX�� 7DOó" � KDONóQóQ� HWQLN

N¾OW¾U¾Q¾Q�VDGHFH�$] HUED\ FDQ
GD�GHáLO��\ XUWGó" óQGD�GD�KDOD\ �YH

ELMDU� " DUNóODUóQóQ� WDQóWóP óQGD� ©RN� VD\ óGD� \ HUHO� P ¾] LN� YH� IRONORU

JUXEX� ¸ QHP OL� ELU� URO� R\ QDP DNWDGóU�� 7DOó" ODU� YH� $] HUED\ FDQ

7¾UNOHULQLQ�HVNL�W¾UN¾OHULQLQ�NRUX\ XFXVX�RODQ�YH�EX�H" VL] �KD] LQH\ L

QHVLOGHQ�QHVOH�JH©LUHQ�E¸ OJHQLQ�EX�W¾U�P ¾] LN�JUXSODUóQGDQ�ELUL�

� � � � � \ óOóQGD� / HQNHUDQ� 6HSDUDGL� Ņ \ ¾QGH� NXUXODQ� IRONORU� JUXEX

•/ HQNHUDQ�1 HQHOHULŽ�JUXEXGXU��
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. ¸ \ ¾Q� \ D" Oó�VDNLQOHULQGHQ�ROX" DQ�JUXEXQ�UHSHUWXDUóQGD� \ HWHQHNOL
IRONORU� X] P DQODUó�� •$\ � ORORŽ�� •* HO�� J¾] HO�� QD] � HWP HŽ�� •òQFL� JHOLQŽ�
•( OP D� HOP DVó�� JHOLQŽ�� •%DKDU� EDK©H\ H� JHOGLŽ�� •òONEDKDUGDŽ�
•. LQDOLP � NLQDOLP Ž�� •%L] H� ELU� P DUDO� J¸ QGHUŽ�� •%L] H� JHOLQL� YHUŽ�
•( OOHULQH� NóQD� ©HNL\ RUODUŽ� JLEL� " DUNóODU� YDUGóU�� •%¾\ ¾NDQQHOHUŽ
IRONORU� JUXEX� GHIDODUFD� \ HUHO� YH� XOXVODUDUDVó� IHVWLYDOOHUH�� VDQDW
HWNLQOLNOHULQH� YH� ILOP OHUH� NRQXN� ROP X" WXU�� %X� W¾U� IRONORU� JUXSODUó
DUDVóQGD�� � � � � � \ óOóQGD� NXUXODQ� 0 DVDOOL� E¸ OJHVLQLQ� 0 DKP XGDYDU
Ņ \ ¾� N¾OW¾U� HYLQGHQ� JHOHQ� •+DOD\ Ž� JHQ©� Nó] � JUXEX� GD� ¸ QHP OL� ELU
\ HUH� VDKLSWLU�� � � � � 
GD� %DN¾
GH� G¾] HQOHQHQ� ¸ áUHQFL� YH� JHQ©OHULQ
•‰L©HáL��$] HUED\ FDQ
óP ó] Ž�P ¾] LN�IHVWLYDOLQH�GDYHW�HGLOHQ�EX�JUXS�
XOXVDO� ©DSWD� RODQ� ¸ G¾O� YH� GLSORP D� DOGó�� %X� KDOD\ � IRONORU� JUXEX�
G¾Q\ DQóQ� ELU©RN� ¾ONHVLQGH� G¾] HQOHQHQ� XOXVODUDUDVó� HWNLQOLNOHUGH
$] HUED\ FDQ�N¾OW¾U¾Q¾�ED" DUó\ OD�WDQóWWóUP DNWDGóU�

7DOó" ODUóQ�NDGóQODUó�©RN�©DOó" NDQ�ROP DVó�LOH�ELOLQLU��˜ ] HOOLNOH�NDGóQODU
WDUDIóQGDQ�©HOWLN�ILGDQODUó�GLNLOLU��%X�HP HN�YH�\ RáXQ�V¾UH©�7DOó" ODUóQ
©DOó" NDQ� NDGóQODUó� WDUDIóQGDQ� JHU©HNOH" WLULOL\ RU�� ‰DOó" P DQóQ� L©VHO
L©HULáL\ OH�X\ XP XQX�DUWóUDQ�YH�EX�] RUOX�L" L��EHVWHOHU�YH�ELFDU�" DUNóODUó
V̧ \ OH\ HUHN� \ DSP DODUó� DVOóQGD� EX� " DUNóODUóQ� VDGHFH� KDON� VDQDWóQD
GHáLO�� D\ Qó� ] DP DQGD� HNRQRP LQLQ� GRáDVóQó� \ DQVóWDQ� ©DOó" P D
DOó" NDQOóNODUóQD� GD� ¸ UQHNWLU�� ‰HOWLN� \ HWL" WLULFLOLáLQLQ� 7DOó" ODUóQ
HNRQRP LN� \ D" DP óQGDNL� ¸ QHP L� GH� RQODUóQ� \ HP HN� N¾OW¾U¾QH
\ DQVóP DNWDGóU�� ' ROD\ óVó\ OD� $] HUED\ FDQ
GD� 7DOó" ODU� NDGDU� SLULQ©
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$\ Qó� ] DP DQGD�EXJ¾Q��$] HUED\ FDQ
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DQD�¸ ] HOOLáL��V¾W�¾U¾QOHUL��VHE] HOHU�YH�\ H" LOOLNOHU��N¾P HV�KD\ YDQODUó
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� 7DO\ VK��7DOLVK�LQ�,UDQ��- RVKXD�3URMHFW� ��òVWLIDGV�WDUL[ L��� � �P DUFK�� � � � ��$U[ LYOV" GLULOLE�
�� 7RILT�C] L] RY��7DOó" ODUóQ�VFGDGó�NLP GLU" � ��DYUDVL\ D�LQIR��òVWLIDGV�WDUL[ L��� �RNW\ DEU�� � � � �$U[ LYOV" GLULOLE�
•7DOó" Ž�V̧ ] ¾Q¾Q�P VQDVó��7RILT�C] L] RY��� � �� � �� � � � �KWWSV�� � P XOWLNXOWXUDO�D] � D] � P LOOL� D] OLTODU� � � � WDOLV� V] XQXQ� P HQDVL�
$KP DG�. DVUDYL��. ÃUYDQG� H�. DVUDYL��HG��<DK\ Ã�' RNÃ��7«K«UDQ��� � � � ��� ��� � � � � � �
$] VULOVU� NLP GLU�� „ � WDOó" ODU� YV� WDWLOVU�� \ R[ VD� $] VUED\ FDQ� W¾UNOVUL" �� 7RILT� C] L] RY� �C] L] EV\ OL� �� � � �� � �� � � �
KWWSV�� � DNDGHP LN�D] � � � � � � � � � D] � &� � � � ULO� &� � � � U� NLP GLU� WDOLVODU� Y� &� � � � � WDWLO� &� � � � U� \ R[ VD� D] � &� � � � UED\ FDQ�
WXUNO� &� � � � UL�
&OLIWRQ� ' HFNLQJD� / XFKW� 7LHVVHQ�� � � � � � ��� 6RFLROLQJXLVWLF�6LWXDWLRQ�RI�WKH�7DO\ VK�LQ�$] HUEDLMDQ� ��6,/ �( OHFWURQLF�6XUYH\ �5HSRUWV�� � � � �
S���
CUVE� � P ¾VOOLIOVUL� 7DOó" ODU� KDTTóQGD�� +V" LP � . VOEL\ HY� ( OQXU� . VOEL] DGV
KWWS�� � ELODVXYDU�FOV�D] � IURQW� ILOHV� OLEUDULHV� � � � � ERRNV� � � � � � � � � � �SGI
) LORORJL\ D� HOP OVUL� GRNWRUX�� SURIHVVRU� CE¾OIV] � 5VFVEOL� •7DOó" � GLOLQLQ� IRQHWLNDVóŽ� %DNó�� •1 XUODQŽ� � � � � � VVK�� � � � � � KWWS�� � WDOLVK�D] � "
P  \ D] L	 LG � � � 	 IEFOLG ,Z$5 � KW++O9� ,U0 V,W� / � JHR' VO/ � � ( J: T� 9� K5O,0 M,H� � B<* S=� � H; 6� � � <
* ��$VDWULDQ��+ ��%RUMLDQ��7DOLVK� � 7DOLVK�DQG�WKH�7DOLVKLV��,UDQ�DQG�WKH�&DXFDVXV��� � � � ��YRO�� ��
,áGóU�ž QLYHUVLWHVL�6RV\ DO�%LOLP OHU�' HUJLVL��6D\ ó1 R�� �( NLP � � � � ��� � � � � � � �$UD" WóUP D�0 DNDOHVL��5HVHDUFK�$UWLFOH
,,,��7DEOHDX[ �GH�VWDWLVWLTXHV��…�' RQQ«HV�P XOWLQDWLRQDOHV��S��� � � ��� � �&RP SRVLWLRQ�OLQJXLVWLTXH�GHV�QDWLRQV�GX�P RQGH��� ��/ 
( XURSH�HW
O
8 566��' LUHFWHXUV�GH�O
HGLWLRQ��+HLQ] �. ORVV�HW�* UDQW�' ��0 F&RQQHOO��&HQWUH�LQWHUQDWLRQDO�GH�UHFKHUFKHV�VXU�OH�ELOLQJXLVP H��4 X«EHF�
/ HV�3UHVVHV�GH�O
8 QLYHUVLW«�/ DYDO��� � � � ��� � � �SDJHV��,6%1 �� � � � � � � � � � � � �
- XP S�XS�WR�� �� �� �� �� �� �� ( WKQLF�FRP SRVLWLRQ�RI�$] HUEDLMDQ�E\ �� � � � �FHQVXV�…�3RSXODWLRQ�VWDWLVWLFV�RI�( DVWHUQ�( XURSH� ��òVWLIDGV�WDUL[ L�
� � �0 DUW�� � � � �
7DOó" ODU� KDTTóQGD� ¾P XP L� P HOXP DW�� $WD[ DQ� ( ELORY�� � � �� � �� � � � � KWWSV�� � DYHVWDWDO\ VK�FRP � � � � � � � � � � � � WDOLVODU� KDTTLQGD� XP XP L�
P � &� � � � OXP DWODU�
7DOó" ODU�. LP GLU��* ¸ NKDQ�' HP LU��� � �� � �� � � � �KWWSV�� � DYHVWDWDO\ VK�FRP � � � � � � � � � � � � WDOLVODU� NLP GLU�
7KH� 6WDWH� 6WDWLVWLFDO� &RP P LWWHH� RI� WKH� 5HSXEOLF� RI� $] HUEDLMDQ�� � 3RSXODWLRQ� E\ � QDWLRQDO� DQG� RU� HWKQLF� JURXS�� VH[ � DQG� XUEDQ� UXUDO
UHVLGHQFH�� $] HUEDLMDQ� � � � � � �� $OO� SRSXODWLRQ�� %RWK� 6H[ HV� � � �LQJLOLV� �� 8 QLWHG� 1 DWLRQV� 6WDWLVWLFV� ' LYLVLRQ�� � � � � � � � � � � � WDUL[ LQGV
RULMLQDOóQGDQDU[ LYOV" GLULOLE��òVWLIDGV�WDUL[ L��� � � � � � � � � � �
7KH�6WDWH�6WDWLVWLFDO�&RP P LWWHH�RI�WKH�5HSXEOLF�RI�$] HUEDLMDQ��� 3RSXODWLRQ�E\ �ODQJXDJH��VH[ �DQG�XUEDQ� UXUDO�UHVLGHQFH��$] HUEDLMDQ
� � � � � �� $OO� SRSXODWLRQ�� %RWK� 6H[ HV� � � �LQJLOLV� �� 8 QLWHG� 1 DWLRQV� 6WDWLVWLFV� ' LYLVLRQ�� � � � � � � � � � � � WDUL[ LQGVRULMLQDOóQGDQ� DU[ LYOV" GLULOLE�
òVWLIDGV�WDUL[ L��� � � � � � � � � � �
7RILT�C] L] RY��. DGXVLOVU�NLP LQ�VFGDGóGóU" �COL�CEGROL��� . DGXVODUóQ�WDUL[ L� �7HKUDQ�� � � � �V��� �� ù� ù� ü� � �� ô� ùÿù� ü� �� � � � �÷� øô�
8 NUD\ QD�5HVSXEOLNDVó�6WDWLVWLND�. RP LWVVL��� � � � �GHNDEU�� � � � � FL�LO�VL\ DKó\ D�DOP DVó�� � �� � �� � � � �FHQVXV�RI�. \ UJ\ ] VWDQ
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