, OAAEOAOI EAOOgDz O DO
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$UFKHU\ LQ SUH 5RPDQ ,WDO\ EHWZHHQ
HWHUQDO LQIOXHQFH DQG LFRQRJUDSH

%DNDOI VNI SUiIFH
-DQ aGLPHUD

9HGRXFt SUNWHOD



SURKOD&XML aH MVHP EDNDOi VNRX SUIiFL Y\SUDFRYDO VDF
SRXaLWp SUDPHQ\ D OLWHUDWXUX D aH SUiFH QHE\OD Y\Xal
pbL N JtVNiQt MLQpKR QHER VWHMQpKR WLWXOX

7tPWR E\FK FKW O SRG NRYDW -DQX .\VHORYL ]D WUS OLYR\

.OtpRYi VORYD S HG tPVNi_,WiOLH_ OXpLAWLFWYt OXN_A&tS_
AHOH]Qi

.H\ZRUGV 3UH 5RPDQ_,WDO\ DUFKHU\ ERZ DUURZ DUFKDH

SEVWUDNW

7TpPDWHP WpWR EDNDOi VNp SUIFH MH OXpL&WQLFWYt Y S HG tPVI
OXNRVW HOHFNéFK WUDGLF ] RG RNROQtFK NXOWXU ]YOiaw SDN
OXN$ SRGREQ MDNR QDS tNODG HNRYp yDVRY VH EXGX Y QRY|
REGREt D& SR NRQHF NODVLFNpKR REGREt YPHQ&t Pt H WDNp YL

9]KOHGHP N QHGRVWDWNX StVHPQ&FK SUDPHQS$ ] WRKRWR REGRE
QDOH]HQpP SR]$VWDWN\ OXNRVW HOHFNpKR Y\EDYHQt MDNR MVR:
QiWDKX =YOidWQt SRIRUQRVW EXGH WDNp Y QRYiQD Y\REUD]HQt
QHVRXYLVHMtFtFK V OXNRVW HOERX D MHMLFK SRURYQiQt VH VR
~pHOHP JMLVWLW GR MDNp PtU\ LWDO&Wt HWUXA&aWt XP OFL JREU
JREUD]JHQt OXN$ D OXNRVW HOF$ LQVSLURYDOL HFNé&PL S HGORK

9 ~YRGX SUiIFH VH EXGX Y QRYDW ]JiNODGQtPX UR]G OHQt D NODV|
OXNRVW HOHFNéFK WHFKQLN D MHMLFK XP OHFNéPL JREUD]HQtPL
WDNp S HGVWDYHQt QHMpDVW MatFK W\S$ KURWS$ atS$ Y\VN\WXMt
,WiOLL

'DOA&t piVW VH ]JDE&Yi VDPRWQéPL QiOH]\ UR] D]JHQtP KURWS$ &tS$
MHMLFK VWDY GRFKRYiQt D SRNXG GR Q NWHUp ] NDWHJRULt ]DS
S HGP W$P NWHUp PRKO\ WYR LW VRXpiVWL OXNRVW HOHFNp Y&\

1iVOHGXMtFt RGGtO VH Y QXMH UHSUH]HQWDFL OXpLAWQtN$ D OX
DUFKLWHNWRQLFNp SODVWLN\ UHOLpPIQt YE]GRE\ QiKUREQtFK PR
EURQ]JRYEFK S HGP W$ D VDPR] HMP QiVW QQpP L Yi]JRYpP PDOt V
OXN$ JREUD]JHQpPPX Y\EDYHQt S tSDGQ SRVWRML OXNRVW HOFH
S HGORKDPL Y HFNpP XP Qt



SEVWUDFW

7KH WRSLF RI WKLV EDFKHORU WKHVLV LV DUFKHU\ LQ SUH 5RPD
HOHPHQWYV RI DUFKHU\ WUDGLWLRQV IURP QHLJKERULQJ FXOWXL
6F\WKLDQ UHIOH[ ERZV VLPLODU WR IRU H[DPSOH WKH *UHHN
SHULRG IURP WKH 2ULHQWDOL]LQJ SHULRG WR WKH HQG RI WKH
9LOODQRYDQ SHULRG

'XH WR WKH ODFN RI ZULWWHQ VRXUFHV IURP WKLV SHULRG P\ Z
DUFKHU\ HTXLSPHQW IRXQG VXFK DV DUURZKHDGV JXDUGV RU
DOVR EH SDLG WR GHSLFWLRQV RI ERZV DQG DUFKHUV RQ REMHF
ZLWK FRQWHPSRUDU\ GHSLFWLRQV LQ *UHHN DUW LQ RUGHU WR
GHSLFWHG ORFDO UHDOLWLHY DQG WR ZKDW H[WHQW WKH\ ZHUF
FRQYHQWLRQ

,Q WKH LQWURGXFWLRQ WR WKH WKHVLV |, ZLOO IRFXV RQ WKH E
DUFKHU\ WHFKQLTXHV DQG WKHLU DUWLVWLF UHSUHVHQWDWLRQ
LQFOXGHV WKH SUHVHQWDWLRQ RI WKH PRVW FRPPRQ W\SHV RI
DGMDFHQW DUHDV WR ,WDO\

7KH QH[W VHFWLRQ GHDOV ZLWK WKH DFWXDO ILQGLQJV WKH FC
WKHLU VWDWH RI SUHVHUYDWLRQ DOORZV LW DQG LI WKH\ ILW L
DOVR DGGUHVV REMHFWYVY WKDW FRXOG KDYH EHHQ SDUW RI DUF

7KH IROORZLQJ VHFWLRQ IRFXVHV RQ WKH UHSUHVHQWDWLRQ RI
H[DPSOHV Rl DUFKLWHFWXUDO VFXOSWXUH UHOLHI GHFRUDWLR
EURQ]JH REMHFWV DQG RI FRXUVH ZDOO DQG YDVH SDLQWLQJ $
HTXLSPHQW WKH SRVVLEOH DWWLWXGH RI WKH DUFKHU DQG Wk
PRGHOV LQ *UHHN DUW
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OYRG

7DWR SUiFH VH Y QXMH GRNODGS$P D YEYRML OXpLaWQLFWYt Y S
(WUXULH HWUXVNi .DPSiQLH D 3RSiGt Y PHQ&at Pt H WDNp /DWLXI

+ODYQtP FtOHP WpWR SUiIFH MH QD ]iNODG PDWHULIOQtFK SR]$V
SRXA4tYDQ&FK KURWS$ 4tS$ D OXN$ D WDNp JMLVWLW MHVWOL E\C
OXNRVW HOHFNpKR Y\EDYHQt SRGREQ MDNR MH WRPX Y HFNpP
]YEAHQRX SRJRUQRVW Y\REUD]JHQtP DPD]JRQHN D W]Y VN&WVNEéFK
Y pHP QDRSDN RGOL&XMt RG HFNpKR JS$VREX JREUD]JRYiQt W FKV
HWUXVNpKR OXpLAWQLFWYt -DN DUFKHRORJLFNé& PDWHULIiO WD
8 DUFKHRORJLFNpKR PDWHULIiOX MH WR Y SUYQt DG PDOp PQRA&
Y\UREHQpP ] UN\FKOH VH UR]JNOIiGDMtFtFK PDWHULIiO$ VH WpP QLN
VH GRFKRYDOR SRFKi]Jt EX ]H VXFK8FK SRXaAWQtFK REODVWt QH
Y REODVWHFK HXUDVLMVNp VWHSL D ]iSDGQt ytQ\ yHUQ QNR
NXOWXU NGH OXN\ KUiO\ GS$OHALWRX UROL Y ERML L E &QpP &LYR
S HGP WX VSRMHQpPKR V OXNRVW HOERX WYR t KURW\ &tS$ WUDG
DOH KURW\ 4tS$ GtN\ VYp PDOp YHOLNRVWL D JS$VREX SRXALWt G
WRPX NROLN E\OR S$YRGQ Y\UREHQR 'DO&t SUREOpPP WYR t YH(
KURWS$ Y pDVH L SURVWRUX + W\S\ KURWS 4tS$ P O\ WHQGHQFL V
MHGQRWOLYp W\S\ KURWS$ E\O\ JiURYH SRX&tYiQ\ VRXE 4Q SR GR
GDWRYDWHOQpP MHQ YHOPL KUXE +ODYQtP G$SYRGHP SURp VH Y\
QHMHGQRX MH MHMLFK UR]GtOQp Y\X&LWt + &tS\ V ALURNEPL pHS]
QHER ERML V OHKFH R]JEURMHQé&PL ERMRYQtN\ DOH QHMVRX HIHI
RE WXMt UDQLYRVW QD ~NRU OHS&t SUSUD]QRVWL 9iKD KURWX ]I
MDNRX &tS Pi S L ]iVDKX

3UR LNRQRJUDILL REHFQ SODWt &H JREUD]JRYDQp QiP W\ QHPXV}
MDNR MVRX JEUDQ D ]JEURM MVRX pDVWR JREUD]RYiQ\ QHS HVQ

DQDFKURQLVP\ QHER NY$OL MHKR QH]J]QDORVWL GDQpKR Y\EDYH
VDPRWQi WHFKQLND JREUD]JHQt D W\S S HGP WX QD NWHUpPP VH \

9 LNRQRJUDIL EXGX VOHGRYDW Y SUYQt DG WYDU OXNX D WYDU
MDNp PtU\ RGSRYtGDMt NRQNUpWQtP GRORAHQéP W\S$P OXN$ 'iC
REOHpHQt SRVWDY D MHMLFK VKRGQRVW QHER RGOLAQRVW RG Q
]JREUD]JHQt OXNRVW HOF$ Y HFNpP XP Qt 7DP NGH WR EXGH PRAC
WM SR]JLFL SDaH GU&HQt OXNX S tSDGQ SR]JLFL SUVWS$ QD W WL
OXNRVW HOHFNéPL WHFKQLNDPL 3R]JRUQRVW EXGX VDPR] HMP Y
QD NWHUpP MH GDQi VFpQD JREUD]JHQi ,NRQRJUDILL EXGX VOHGF
REGREtP

8 SRI$VWDWN$ KURWS$ a4tS$ EXGX VOHGRYDW GpONX D YiKX KURW
NRYRYpKR KURWX N G tNX atSX 7YDU\ KURWS$ atS$ EXGX VOHGRY
GRE\ EURQ]JRYp D&4 SR NODVLFNp REGREt



~
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3UYQt GRNODG\ Y\XaLWt OXNX SRFKi]JHMt ML& ] SDOHROLWX V QH
Y MLaQt $IULFH %DFNZHOO HW DO * 2G Wp GRE\ VH O
WpP GR YaHFK OLGPL RE\GOHQéFK REODVWt D NXOWXU QDS tp p
DGD WYDU$ YEUREQtFK SRVWXS$ PDWHULIO$ D VW HOHFNEéFK W
JINODGQt OXNRVW HOHFNp Qi]YRVORYt D REHFQp LQIRUPDFH R NI
SRGOH MHMLFK WYDUX PDWHULIORYéEFK YODVWQRVWt D IXQNFH

tdsd ZeZfteA ‘Ee>

3 tPé OXN + OXN V URYQéEPL UDPHQ\

5HIOH[Qt OXN + Q NG\ WDNp ]S WQé& UDPHQD OXNX MVRX SURKQX
3URKQXWé& WYDU UDPHQ XPR& XMH OXNX XORALW Y UDPHQHFK Yt

-HGQRGXFKé OXN = OXN Y\UREHQé ] MHGQRKR NXVX G HYD .0ODVLl
YHO&AVNp D DQJOLFNp VW HGRY Np GORXKp OXN\

.RPSRIJLWQt OXN = OXN Y\UREHQé ] Q NROLND UR]GtOQéFK PDWHU

eA’>
"tN £+ G HY Qi QHER UINRVRYIi W\p WYR tFt W OR &atSX

7XOHM WXOHMND WXOHMRYé& KURW * ]S$VRE S LSRMHQt KURWX
]JDMLAW Q& Q&WNHP

DS WUQ MD]épHN DSRYé KURW WUQRYé KURW == KURW VH N G
SRGREQ MDNR QRaH

=S WQp KipN\ + URJ4t HQp NRQFH pHSHOt KURWX &tSX NWHUp |S$
KURWX ] UiQ\

7UQ + NRYRYé& WUQ S LSRMHQé& N WXOHML QHER HSX KURWX SO
VRXpiVWt pHSHOH

7TRXOHF £+ SRX]J]GUR QD atsS\

*RU\WRV £ YDULDQWD WRXOFH NRPELQXMtFt YDN QD a4tS\ D SRX]G

tAtA 3ZfeA Z—ed *tZ% of—-3"<272— f —"f"—

IXN\ VH G Ot SRGOH SRXALWEéFK YEUREQtFK WHFKQLN PDWHULiOS
XUpXMt FKDUDNWHULVWLN\ D FKRYiQt MHGQRWOLY&FK OXNS$ D MF
MLQ& OXN QH& S 4t ORYHF =iNODGQt NDWHJRULH RGOL&HQpP SRC
NRPSR]JLWQt OXN\ -HGQRGXFKp OXN\ MVRX QHMVWDU&t D QHMMH
NXVX PDWHULIiOX Y WALQRX G HYD DOH WUDGLpPQ E\O Y\X&tYiQ



VSRUWRYQtFK OXN$ pDVWR VNORODPLQIW +0ODYQt YEKRGRX WRK
pDVRY WDN ] KOHGLVND PDWHULiIO$ 1DRSDN QHYéKRGRX MH at
SRP UQ GORXKéFK UDPHQ 1HM]QiP MatP S tNODGHP WRKRWR W\
VW HGRY NX W\ DOH QHMVRX ]GDOHND MHGLQRX H[LVWXMtFt YD
Y (YURS Xa& RG PODGAatKR SDOHROLWX 5RVHQGDKO +

'UXKRX NDWHJRULL WYR t OXN\ NRPSR]JLWQt 7D VH Q NG\ GiOH G
yHUQ QNR + /DPLQRYDQp OXN\ MVRX WYR HQ\ GY PD QHER
GRKURPDG\ YUVWY\ PRKRX EEW WYR HQ\ EX VWHMQé&P QHER GY
W\S\ G HYD G HYR D ONR DWG GtN\ NWHUEéP Pi OXN OHS4&t YO
.RPSR]LWQt OXN\ IXQJXMt QD VWHMQpP SULQFLSX DOH MVRX NR(
YUVWHY PDWHULIiOX NURP G HYD VH S LGiYDMt L YUVWY\ WYR H
]Yt HFtPL 80DFKDPL YyHUQ QNR + 3RYUFK NRPSR]JLWQtFK D
MHAW FKUIQ Q SURWL YOKNRVWL D SRANR]HQt YUVWYDPL OHKNp
+ 'tN\ NRPELQDFL PDWHULIO$ V U$]QRX WYUGRVWt D SUX&QRV\
Y\YLQRXW Y W&t HQHUJLL S L NUDW&t GpOFH UDPHQ QH& GORXKp
OXN$ QHMGH EOtaH SR]QDW PDWHULIO EXGX Y WpWR SUIFL SRXA&
OXN

'‘DO&t ]S$VRE NDWHJRUL]DFH OXN$ MH SRGOH WYDUX UDPHQ , NC
UDPHQ OXNX MH PRaQp MH UR]G OLW QD Q NROLN JiNODGQtFK \
IRDGHV *

3 tPé OXN Pi MHGQRGXFKi URYQi UDPHQD EH] YéUD]QpKR ]JDN LYH
biVW MHMLFK UDPHQ MH SURKQXWi SURWL VP UX QiWDKX W WLY\
OXpLAW SURKQXWi piVWHPQ SR L SURWL VP UX QiWDKX W\ VH Q
SUIFH DOH QHEXGX PH]L W PLWR GY PD W\S\ UR]JOLARYDW D EXG X
biVW UDPHQ UHIOH[QtFK EéYi SRP UQ pDVWR SHYQi D QHRKHEQi
OXNX Y\YLQRXW Y W&t HQHUJLL S L VWHMQp VtOH D GpOFH QiWDk
%DNHU + 7R SODWt L Y S tSDG &H NRQFH UDPHQ QHMVR
WYDU %DNHU +



5HIOH[Qt OXN P$&8H EéW MDN MHGQRGXFKé WDN NRPSR]JLWQt
PHJL ]S WQp OXN\ /RDGHYV =S WQp NRPSRJLWQt OXN\ VH Y\
UHODWLYQ VQDGQé&P QiWDKHP SUR VYRML VtOX QD GUXKRX VWL
JGORXKDYi , NG\& H[LVWXMt S tNODG\ MHGQRGXFKéFK UHIOH[QtF
P$aH PtW GRGDWHpPQ QDSUX&HQi UDPHQD QHH[LVWXMt KLVWRU
IRDGHYV "HMLFK YEURED MH DOH VQD]4t D U\FKOHMA&t QH&
OXN$ SRX&tYDQEFK YH 6W HGRPR t QD EOt]NpP YEFKRG D REODYV
NDWHJRULH ]S WQé&FK NRPSRJLWQtFK OXN$

'UXKéP W\SHP NRPSR]JLWQtFK ]S WQé&FK OXN$ NWHUé& VH REM
Y\FKi]JHMtFt ] EOt]JNRYEFKRGQt WUDGLFH RSURWL Y&UD]Q SURKQ
YEUD]Q SURKQXWp OXpL&W D ]JYOidW VWDUZ&t W\S\ PDMt ]JKUXED
SURKQXWp OXpLAW L NG\& QH WROLN MDNR W\ VN\WVNp /RDGH\
MVRX VRXpDVQ H[LVWXMtFt EOt]NRYEFKRGQt OXN\ GHO&t NROHP

+ , WHQWR W\S OXNX VH REMHYXMH Y HFNpP XP Qt [REUD]XM
SYEFKRGQt® OXpLAWQtN)\

taua eA’»

, NG\& MH PR&Qp KURW\ 4tS$ UR]G OLW GR PQRKD NDWHJRULt OL
S tWRPQRVWt QHER QHS tWRPQRVWt ]S WQéFK KipN$ D WUQ$ DO
G tNX 4tSX SRGOH NWHUpKR VH GDMt UR]G OLW GR GYRX &LUAtF}

Y Q PHFNp OLWHUDWX H WDNp R]QDpRYDQp MDNR KURW\ V WUQH

7XOHMRYp KURW\ MVRX N G tNX S LSRMHQp GXWé&P NRYRY&P NX&t
MDNR JHVtOHQp &HEUR Y FHQWUX KURWX D ]DMLAW QRX QD PtVW
OHSLGOHP , NG\& VH Y HFNX REMHYXMt D& UHODWLYQ SR]G Sl
VWRO S Q O ]H VW HGQt $QDWROLH VNU]JH HFNi P VWD QD ,yQ
REMHYXMt ML& Y SR]GEYVWILRELEYRQFRMPDUD

DSRYp KURW\ VH NH G tNX S LSHY XMt SRPRFt DSX NWHUEé Pi QF
NX&HORYLWpPKR WUQX ' tN E\OR SRW HED S HGHP QDYUWDW QHE
OHSLGOD D RPRWIiQtP NRQFH G tNX NXVHP QLWt QHER A0DFK\ 9
REY\NOp KODYQ YH VWDU&tFK REGREtFK D SR]G ML MVRX WpP

2EY\NOH SODWt &H VWDU&t W\S\ KURW$ MVRX Y WALQRX Y W&t D
PH]L MHGQRWOLYE&PL GUXK\ KURWS$ Y JiYLVORVWL QD MHMLFK ~pt
Y UR]P UHFK D KPRWQRVWL KURWS$ VH P$&H SRMLW MHGQDN VH ]I
SURFHVX DOH WDNp VH JOHS&HQtP OHWRY&FK YODVWQRVWt &tS$
W &&tP a4tS$P Y\WVW HOHQE&P ]JH VWHMQ VLOQpKR OXNX D GtN\ WRPF
Y]GiOHQRVWL ]JiURYH DOH JWUiFt piVW HQHUJLH D SUSUD]QRVW
PDMt YtFH HQHUJLH S L GRSDGX DOH JWUiFt S HVQRVW QD GHOAt
REMHYXMt Y Wat D W &4t KURW\ 4tS$ XND]XMt PR&Qp U$]Qp GUXK'

9HONRX piVW KURWS$ Y\WN\WXMtFtFK VH YH 6W HGRPR t WYR t GUF
VWHSQtFK REODVWt (XUDVLH NWHUp VH SRVWXSQ UR]J&L XMt QD
MVRX Q NG\ ][MHGQRGX&HQ R]QDpRYiQ\ MDNR VNéEWVNp QHER HF

2 G tFtFK 4tS$ SRXA&tYDQEFK YH 6W HGRPR t QHQt WpP QLF ]QiPR
3 LEOLAQp GpOFH G tN$ VH P$aHPH GR]Y G W ] QiOH]$ JRU\WS$ V S

b



KURENiIFK ] yHUQRPR t +ODYQtP U\VHP MH YHONiIi UR]JPDQLWRVW (
SRK\EXMH RG RGKDGRYDQéFK FFD FP D& SR # FP yHUQ QNI
Y ]JiYLVORVWL QD VtOH D GpOFH QiWDKX OXNX VH NWHUéPL E\O\ ¢
E\O SRXatYiQ\ 6tOD OXN$ VH ]JDVH OLALOD Y JiYLVORVWL QD ~pHC
"tN\ P O\ NUXKRYé SU$ H] D KODGNé SRYUFK WORX&"ND G tNX VH
RG KURWX NH NRQFL G tNX DOH Y WALQRX E\OD URYQRP UQi SR

'$OHALWRX VRXpiVWt 4tSX MH RSH HQt OHWN\ VWDELOL]XMt &tS Y
S HVQ Pt HQRX VW HOEX 8PtVW Qt RSH HQt QHQt QiIKRGQp MHGC
GR MLVWp PtU\ ]SRPDOXMt 3URWR MH S L YBURE &tSX SRW HED ¢
OHWX VW HO\ NWHUp MVRX RYOLYQ Qp YHOLNRVWt D SRJLFt OHW
MVRX REY\NOp W L OHWN\ NWHUp &tSX GRGiYDMt QHMOHS4&t VWD
GRViIKQRXW L VH GY PD OHWNDPL L NG\& S HVQRVW VW HOE\ VH
YH VNEWVNpP XP Qt D Q NROLND PiOR S tNODG$ GRFKRYDQé&FK ]t
NRQWH[WS$ XND]XMH &H RSH HQt E\OR RGVD]HQp Q NROLN FHQWL
OHWNDPL YyHUQ QNR

'DO&tP DVSHNWHP G tN$ 4tS$ MVRX MHMLFK PDWHULIO\ 9 WALQR>
G HYD S tSDGQ ] UINRVX yHUQ QNR + /RDGHYV +
5tS$ MH GRE H GROR&HQpP X 6NéEW$ 6DUPDWS$ D QD %Ot]NpP YEFK!
UINRVRY&FK &tS$ StdH WDNp 30LQLXV VWDU&t NWHU@& NURP Yé&Fl
ERMRYQtN$ ] .UpW\ D Y ,WiOLL D VSHFLIiOQ Y\]JGYLKXMH NYDOLW
%RORQ D VURYQiYi KR V .UpWVNE&P D+%3HOJLF N &RG Ui N\R WPt B RINGDL G L
Q NWHUp W\S\ UiNRVt VH N YBURE &tS$ RSUDYGX SRXAatYDO\ QHY
Y\UIiE Qi V G HY Q&PL G tN\

-DN G HYR WDN UiNRVt Pi VYp YEKRG\ D QHYEKRG\ +ODYQtPL Yét
URVWRXFt VWRQN\ D WDNp WR aH VLOQ Mat GUXK\ UiNRVX PDMt !
MVRX JiURYH YHOPL OHKNp GtN\ GXWéP VHIPHQWS$P ] piVWL Y\SO

'XWeé D OHKNé VWRQHN QHQt pLVW SRJLWLYQt YODVWQRVWt S tC
VHIJPHQW\ VWRQNX W OR 4tSX RVODEXMt QDYtF MVRX QD VWRQN
4tS ] GUIK\ yHUQ QNR + 5iNRVRYp G tN\ MH SRW HED S L Y
WODNX %DNHU + .RQptN D KURW E&YDMt pDVWR N G tN>
NUpHN NWHU@& SRVLORYDO QHMQDPiKDQ M&t piVWL &tSX D FKUIQlI
KURW\ 8iGQé NUpHN QHSRW HEXMt Y W&LQD VtO\ MH DEVRUERYD
G HY QéFK ANUpPNS$® SUR KURW\ D VDPRVWDWQéFK G HY QéFK NRQ
6DUPDW$ DOH QD ]iSDG SUR Q QHE\O\ REMHYHQ\ 4iGQp G$ND]\

9HaANHUp 4tS\ NWHUp VH REMHYXMt Y HFNpP D LWDOVNpP XP Qt |
QDVWDYHQpPKR NUpNX V KURWHP 6WHMQ WDN VH Y XP Qt QHREM
VHIPHQW\ UINRVRYpKR VWpPpEOD WYR tFtKR G tN 1DSURWL WRPX (
NXVX Y\KOD]JHQpKR G HYD GtN\ WRPX MVRX SHYQ M&t D pDVWR L
GRVWXSQRVWL PDWHULIOX DOHVSR SRNXG VH EDYtPH R UHODW
MHMLFK YEUREX MH PRaQp SRXatWw SRB GQHYRONKW 8QR&WADN pGM &
SRXatw DSRYp KURW\ G HYR WRWLA OpSH VQidat QDYUWiQt QHER
VWUDQX G HY Qé G tN E\O NRPSOLNRYDQ Mat QD YEUREX NY$OL
SRYUFKRYp QHURYQRVWL D VXN\ 9 S tSDG ]JORPHQt G tNX MH &atS
QDSURWL WRPX X UINRVRYEéFK atS$ VWDpt S LG ODW ANUpHN3 V K



UINRVRYé&FK a4tS$ L G HY Qp PRKRX PtW SUREOpPP\ V S tOLaAQRX Sl
atSX Y OHWX

tava f..Secef ¢72—fS— f e—at7Z,>

'DOat GSOHALWRX VRXpiVWt OXNRVW HOE\ MH VDPRWQi WHFKQLN
RGOL&Qp WHFKQLN\ QiWDKX NWHUp VH RG VHEH QDY]iMHP OLA&t -
VWUDQX OXNX VH atS ]DNOiGi ([LVWXMH YHONp PQRAaAVWYt VSHFL
MHQ Y GUREQRVWHFK GDMt VH DOH UR]G OLW GR Q NROLND &aLU:

3UR WXWR SUIFL MVRX QHMGS$OHALW Mat W L GUXK\ QiWDKX NWH
Y OXNRVW HOHFNé&FK WUDGLFtFK (YURS\ D %Ot]JNpKR 98FKRGX Sl
Q NG\ WDNp SDOFRYé& 6DSS + D W]Y SLQFK GUDZ 6DSS
PDMt U$]Qp YDULDQW\ NWHUp VH RG VHEH OL&t Y GHWDLOHFK D
VW\O Y WpWR SUIiFL VH EXGX pDVWR Y QRYDW Y\REUD]JHQtP OXNTF
SDWUQp QHER JREUD]JHQpP V GRVWDWHpPQEPL GHWDLO\

6 LGHQWLILNDFt VW HOHFNpKR VW\OX Y ,NRQRJUDILFNéEFK SUDPH
RPH]HQt PDWHULIOX D VW\OX ]J]GDOHND QH YaHFKQ\ S HGP W\ ]RE
~URYH GHWDLOX DE\ VH GDO UR]JH]QDW NRQNUpWQt VW\O QiWDEK
SR]JRU MH IDNW &H XP OFL pDVWR QHPXVt ]QiW S HVQp GHWDLO\
YHONRX GSOHALWRVW Y URKRGQpPX JREUD]JRYiIQt NRQNUpWQt WH
UHDOLVWLFNp JREUD]HQt Y PQRKD S tSDGHFK QHMGH S HVQé VW
UXND QHER MHMt GHWDLO\ |DNU\Wi W OHP VW HOFH QHER MLQR
REMHYXMH W]Y SHUVNé ViVIQRYVNé VW\O QiWDKX NWHUé VH P$:
MVHP WX SRSVDO NY$OL WRPX &H Y W&aLQD Y\REUD]HQt QHXND]>

9 XP Qt VH WDNp Q NG\ REMHYXMt OXNRVW HOFL NWH t W WLYX C
R VDPRVWDWQ SRXatYDQé VW\O QiWDKX SURWRAH MH YHOPL RE
DE\ UXND QHVWUKOD &tS VWUDQRX -H PRaQp &aH VH MHGQi MHQ
VW\O X

XAZAWA "e—'"Yy e—>7 e7-fS—

3L WpWR WHFKQLFH VH atS ]DNOiGi QD YQ Mat VWDQX OXNX D O
MH OHKFH VHY HQé PH]L XND]JRYipNHP D SURVW HGQtpNHP SUDYp
SUVW)\ |DKINQXWéPL SRVOHGQtPL pOiQN\ ]D W WLYX SDOHF D PD
SUIiY SRSVDQi PHWRGD MH Y HYURSVNp KLVWRULFNp L PRGHUQt
YDULDQW\ + SRX&LWt MHQ GYRX SUVW$ QHER QDRSDN Y&HFK pW\
SRORAHQE QD NORXEHFK XNDJRYiINX QHER AS HYUiFHQ®&3 VW\O S
REUIFHQ& VP UHP NH VW HOFL 6DSS + %DNDV , NG
VW\OX Y\SDGDMt QD SUYQt SRKOHG QHSUDNWLFN\ Y WALQD ] QLF
OXN\ D GDO&t MDNR QDS tNODG AS HYUiFHQi® YHU]JH VH FR GR S
Y GQH&Qt VSRUWRYQt D ORYHFNp OXNRVW HOE D ]iOHA&t SRX]H Q



1D UR]GtO RG RVWDWQtFK GYRX VW\0O$ VH SUVWRYé VW\O QHKRG
SURWRAH VW HOHF VH atSX WpP QHGRWEéNi D &atS VH P$aH VQDG
] UXN\ JiURYH MH DOH OHS&t SUR S HVQRX Pt HQRX VW HOEX ]H
SURWR MH SRSXOiUQt Y PRGHUQt VSRUWRYQt OXNRVW HOE 1 NC
VW\IO\ L NG\Aa INXdHQé OXpLaAWQtN GRNidH SRXatYDW WpP NWHU
S HGSRNODGX aH Pi Y GDQpP VW\OX GRVWDWHpPQé WUpPQLQN 3RG
VW HGRPR VNpP QiWDKX SRXatYDQp RFKUDQQp SRP$FN\ 7UDGLpPC
US]Qp NRAHQp GHVWLpPN\ NU\MtFt EX FHOp SUVW\ QHER MHQ SRV
W WLY\

XadzAaxa ‘e%o‘Zeey 'fZ..'"y *72—fS

'DO&tP VW\OHP MH W]Y SDOFRYé QiWDK 6DSS + 7DWR \
VW HGQt D YEFKRGQt $VLt KODYQ ORQJROVNHP D YtQRX NGH HJI
=iNODGHP MH &H W WLYD MH GU&HQi KODYQ SDOFHP RVWDWQt
MDNR RSRUD SUR SDOHF 6DSS + 3UDYRUXNE& VW HOHF ]S
OXNX SDOHF OHYp UXN\ GU&tFt OXN P$a8H SRVN\WQRXW GRGDWH]
QiWDKX NG\ VH &tS ]SUDYLGOD DOH QH QXWQ ]DNOiIGi QD OHYF

. WpWR WHFKQLFH SDW t U$]Qp SRP$FN\ QD RFKUDQX SDOFH QHN
7\ MVRX Y WALQRX SURWiKOp DE\ SRNU\O\ Y WALQX E tAND SDOF|
SUVWEQN\ 6DSS + O9H WYDUHFK D PDWULIOHFK OXNRVW F
Y JiYLVORVWL QD NXOWX H D PRAQRVWHFK PDMLWHOH RG SURVYV
JGREHQpP SUVWE&QN)\ ] GUDKEFK NRY$ QHER PLQHUiIO$ 'DO&t IRUPR
]JDKUQXMtFt FRNROLY RG MHGQRGXFKp NR&HQp SiVN\ D& SR U$]Qp
SDOFRYp SUVWE&QN\ E\O\ FHONHP E &QRX VRXpiVWt OXNRVW HOHF
QDOH]HQ\ YH VNéEWVNpP QHER HFNpP SURVW HGt 9 HFNpP D tP\
SUDYG SRGREQ QHREMHYXMH L NG\& QD PDOE V QHGRVWDWNHI
Q NWHUEBFK RVWDWQtFK W\S$ D MH WHG\ REWt&Qp ML V XUpLWRV"
WHFKQLN 3UVWEQN\ SRX4tYDQp N RFKUDQ SDOFH S L QiWDKX V}t
GR $QDWROLH D SR]G ML PH]L VNéWwW\ 'DYLV “HGHQ EURQ]
E\O QDOH]HQ Y HFN@&FK O\NpQiFK 'DYLV

X4zAaya <+..S t"f™ e7—fS "fZ..te [ —efoe'"Z«oteo

-HGQtP ]H W t KODYQtFK VW\O$ QiIWDKX MH WDNp W]Y SLQFK GUD
SDOFHP D XND]J]RYipNHP VW HOFRY\ UXN\ 6DSS *+ ORUVH

-GH DVL R QHM]iNODGQ Mat QHMLQWXLWLYQ M&t QHMVWDU&t VW\«
QD Q NROLND NRQWLQHQWHFK ORUVH + 0i Q NROLN YDULL
SDOFH D XND]BYLIPDU\WBMHAJE VH DOH QHKRGt SUR VLOQ M&t ORY
YiOHpQp OXN\ ORUVH + 3URWR VH pDVW ML REMHYXMt IRU
SRPiKDMt SURVW HGQtpNHP D SUVWHQtpNHP NWHUp VH RStUDMt

SUR QDWDKRYiQt VLOQEFK OXN$ ORUVH + 7DWR WHFKQLNI
Mt]GQt OXNRVW HOEX SURWRAH W WLYD NUDW&tFK Mt]GQtFK OXN
PHQA&at SRpPHW SUVWS$ QD W WLY ]J]QDPHQi SRKRGOQ M&t VW HOEX

M H



VWUDQX OXNX SRGREQ MDNR X PRQJROVNpPKR VW\OX VW\O$ Mt]¢
QiWDKX PDMt NRQHF G tNX pDVWR UR]4t HQé QDS tNODG SRPRFt
QDOH]HQpP YH VNEWVNEFK PRK\OiFK Y yHUQRPR t NWHUp MVRX UTF
ORUVH + yYyHUQ QNR +
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6NEWRYp E\OL MHGQtP ]JH VHYHUR tUiQVNéFK NRPRYQEFK QiURGS
S HYid4Q GQH&Qt SNUDMLQD ORGiYLH D ML&Qt 5XVNR FPEHQD VWL
VHYHUQtKR YHUQRPR t 6NEWRYp GiOH SRGQLNDOL QiMH]G\ MDN G
SURQLNDOL GiOH QD ]iSDG GR .DUSDWVNp NRWOLQ\ D QD VHYHU

+ 3RGREQ MDNR RVWDWQt VWHSQt QiURG\ Y KLVWRUL
D FKDUDNWHULVWLFNé&P W\SHP UHIOH[QtKR OXNX NWHU®& VH Y\]Q
UDPHQ\ D SRGREQ MDNR GDO&t OXN\ SRX&tYDQp N Mt]GQt OXNRYV
IRDGHV + "tN\ LQWHUDNFtP VNEWVNEFK NRPRYQtN$ V RNR
GRVWiYDMt GR Q NWHU@FK piVWt VW HGQt D MLKRY&FKRGQt (YUR:
QiSRGREX QHER Y UXNRX AVNEWVNEFK: 8ROGQp $ &XQOLIIH
Mt]GQt &ROGQp L REMHYXMt Y SHUVNEFK DUPiIGIiFK &XQOLIIH
JPtQHN ] NRQFH VWRO S/\QLO WRAKMAMR RISKRRUD\HXYRNLG$SY SURV
R PtUX VH WOINPWRIRX&LOL MDNR IRUPD SR iGNRY&FK VORAHN Y $
Y PDMHWNX SROLV &XQOLIIH +

6NéEWVNp OXNRVW HOHFNp Y\EDYHQt Y DUFKHRORJLL

-DN X& MVHP SVDO Y ~YRGQt NDSLWROH QHMpPpDVW ML GRFKRYDQ
KURW\ 4tS$ Y WALQRX Y\UIiE Qp ] EURQ]X +URW\ VNEWVNpKR W\S
WXOHMRYp D GDMt VH ]JKUXED UR]G OLW QD KURW\ V YQ M&t DQHE
RGG OHQi RG VDPRWQpKR KURWX V pHSHOHPL D Y WALQRX VH RE
NWHUp PRKRX PtW GYRMOLVWp QHER WURMOLVWp pHSHOH D MVI
WDNp PRKRX PtW QD WXOHML S LG ODQé MHGHQ ]S WQé WUQ 'UX
WXOHMNRX Y WAGLQRX MGH R PODG&t W\S KURWS$ QD UR]GtO RG !
WXOHMNX 7\WR KURW\ MVRX EX WURMOLVWp QHER PDMt WYDU
GpON\ S HFKi]JHW GR W t pHSHOt .RQFH pHSHOt MVRX pDVWR SUR

1H]JE\WQRX VRXpiVWt OXNRVW HOHFNp YEEDY\ MH WDNp WRXOHF

Y WELQRX QRAHQpP EX QD SRSUXKX S HV UDPHQR QD ]JiGHFK QHE
V SRX]GUHP QD OXN VH QDJéYi JRU\WRV *RU\W\ E\O\ SRX&tYDQp |
Y HFNX D GDO&tFK piVWHFK VW HGRPR t D EOt]JNpKR Y&EFKRGX N
*RU\W\ E\O\ WUDGLPQ QRAHQpPp X ERNX D PRKO\ SRMPRXW Q NROL
JRU\W\ pDVWR REMHYRYDO\ MDNR VRXpiVW SRK HEQt YEEDY\ ERM
GYD QHER YtFH JRU\WS$ D YHONp PQRAVWYt atS$

YAYA +f=TE [ Feey o TEO T cetet%o" [ e

, NG\a@ VH Y WpWR SUiIiFL EXGX ]DEEYDW WpP YéKUDGQ HWUXVNE
U\WV\ SRVWDY VN\WVNéEFK OXpLaAWQtN$ D MHMLFK Y\EDYHQt NWHU

"hytAyS OSNI S 6ttyldz ySYt G6Nat20FysS aAGNI y] e

M n



LNRQRJUDILH 6Néwawt OXpLa&WQtFL VH Y HFNpP Yi]RYpP PDOt V\
QbatP OHWRSRpWHP = HFND VH GRVWiYDMt GR ,WiOLH D (WUXUL
Y SRP UQ YHONpP PQRAVWYt

6NéeWaWt OXNRVW HOFL VH RG RVWDWQtFK SRVWDY RGOL&AXMt RE
MHGQRWOLYéPL VFpQDPL ]iNODGQt DWULEXW\ MVRX WpP Y&G\ \
NDIWDQ V GORXK&PL UXNiY\ NyQLFNi IUBAVNi pDSND ]DNU&GYDMtF
GORXKp VW DSFH QD VSRGQtP OHPX 'R YEEDY\ VNEWVNEFK OXNR
4tS\ QHER JRU\WRV QRaHQ& EX QD SRSUXKX S HKR]JHQpPP S HV S
6DPRWQpP VNEWVNp OXN\ MVRX NUIWNp UHIOH[Qt OXN\ V YEUD]QE&F
PRKRX E6W R]JEURMHQt WDNp VHNHURX QHER NUiWN&P URYQ&P P
OXN

yiVWL AVNEWVNpKR® REOHPHQt D YEEDY\ DOH QHPXVt ]Qi]JRU RYD\
REOHpPHQt D YE]JEURMH VH REMHYXMt WDNp X SRVWDY ]JQiJRU XMtF
VNEWVNpKR OXNRVW HOFH V piVWPL &8HQVNpKR REOHpPHQt BNE&WYV
]Qi]RU XMtFtFK PODG&4t QHER PpQ G$OHALWpP SRVWDY\ GRSURYi]
RJIEURMHQpPKR KRSOtWD YH Y W&t VFpQ ,YDQWFKLN QHE
SRVWDY NWHUp MVRX VSRMRYDQp V OXNRVW HOERX DOH QH VH
VLOQRX DVRFLDFL AVNEWNpPKR3 REOHpPHQt D YEEDY\ QH VH VDPRYV
E KHP HFNR SHUVNEéFK YiOHNY VWRO S Q O DOH V SR]LFt
. YDQWFKLN +

9 LNRQRJUDILL MVRX VNEWVNp OXN\ pDVWR JREUD]RYiQ\ YHOPL N
MHMLFK UHiOQp UR]P U\ QHE\O\ WDN PDOp MDN VH P$&H QD JiNO|
JH VNEWVNEFK PRK\O XND]XMH QD GRFKRYDQp GpON\ RNROR %

+ QRY M&t D OpSH GRFKRYDQp QiOH]\'] ptQVNp SURYLQFLH
RG MHGQRKR NRQFH OXpLaAW N GUXKpPX 'Z\HU + YytQVNE
NROHP URNX S Q O L NG\& WYDUHP MH SUDNWLFN\ LGHQWLF
VW HGRPR VNpP XP Qt MH PR&Qp &8H S L MHKR YBURE E\O\ SRXAL
QDS ODN D KHGYiEt 'Z\HU + "tN\ SRVWXSQpPX Y\V\FKiC
GpOND SUDYG SRGREQ R Q NROLN FHQWLPHWUS$ Y W&t yHUQ QNI

Mp
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9 (WUXVNEFK NRQWH[WHFK VH QDFKi]Jt YHOPL PDOp PQRAVWY

SRX]H H[HPSOi $ PQRKp ] QLFK MHQ Y OHWP&FK ]JPtQNiFK QHRE
BUDNWLFN\ YAHFKQ\ SRFKi]JHMt ] PX]JHMQtFK QHER VRXNURP&FK V|
PtVWX QDOH]HQt D GDWDFL 93HFKQ\ KURW\ MVRX GYRME LWp D

*UDI GYRME LWp KURW\ V WURM~KHOQtNRYRX pHSHOt
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'R WpWR NDWHJRULH VSDGi QHMY Wit PQRaAVWYt KURWS$ NRQN!
NDWHJRULL MVRX WXOHMRYp D Y\ UREHQp ] EURQ]X

Xx +URW VH JKUXED GDWXMH GR SR]GQt GRE\ EURQ]JRYp pHSH

SRP UQ YHONRX KPRWQRVW 7XOHMND MH YHOPL MDVQ RGC
VEtUFH %ULWVNpKR PX]HD D MHMLFK S$SYRGQt NRQWH[W QH N
+URW VH WDNp GDWXMH S LEOLAQ GR SR]GQt GRE\ EURQ]F
PDMt SRP UQ YHONRX KPRWQRVW 7XOHMND MH YHOPL MDVC
VEtUFH %ULWVNpKR PX]HD D MHMLFK S$YRGQt NRQWH[W QHWMN
+URW\ D VH GDWXMt GR VWRO S Q O +URW\ D
+URW\ D E\O\ QDOH]HQ\ Y KURE p QD 9HMVNpP SRK HE
+URW VH GDWXMH GR VWRO S Q O NY$OL VY&P URJP U
QH N &tSX +URW VH QDFKi]Jt YH VEtUFH 5|PLVFK+*HUPDQLVFK
NRQWH[W QHQt ]QiPé

+URW GDWRYDQé GR VWRO S Q O E\O QDOH]JHQ Y KUR
&RVWRQH GHOOD JUHGGD

+URW GDWRYDQ& GR VWRO S Q O KURW SRFKiJt ] KUR
+URW\ MVRX YAHFKQ\ GDWRYDQp
GR MHGQRKR VRXERUX QDOH]HQpPKR Y KUREFH p QD 3RSXO
YAHFKQ\ PDMt GORXKRX WXOHMNX D VDPRWQp KURW\ V pHSH



x +URW\ D GDWRYDQé& GR VWRO S Q O SRFKi]JHMt ] SR
Y (VWH
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9 UIPFL WpWR SUiFH MVHP VH QHVHWNDO V 4iGQé&Pt KURW\ V W
P O\]S WQé WUQ
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401 AET Oi
x +URW ptVOR ] UDQp GRE\ &HOH]Qp MH WXOHMRYé& WYDUHP
GRE\ EURQ]JRYp DOH MH NUDWZ&t +URW VH QDFKi]Jt YH VEtUFI
NRQWH[W QiOH]X QHMVRX ]QiPp
~ADPT Oi
x +URW ptVOR GDWRYDQé& GR SR]GQt GRE\ EURQ]JRYp MH MHG(
WURM~KHOQtNRYpKR WYDUX DOH QD UR]GtO RG RVWDWQtFK

S HV DS 6WHMQ MDNR RVWDWQt KURW\ ] SR]GQt GRE\ EURC
+URW VH QDFKi]Jt YH VEtUFH %ULWVNpPKR OX]JHD D S HVQp PtV
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x +URW p MH GDWRYDQé PH]L D VWRO S Q O 7YDUHP
VH OLa&t SRX]H S tWRPQRVWt MHGQRKR ]S WQpKR WUQX QD EI|

Xx +URW SRFKi]Jt ] GUXKp SRORYLOQ\ VWRO S Q O NURP OL
QHE\O\ XYHGHQ\ GHWDLO\

X +URW MH GYRMOLVWé WXOHMRYé KURW GDWRYDQé PH] $
%U OXVHD ]JPL XMH MHGHQ ]S WQé WUQ NWHUé DOH FK\Et QI
SRANR]JHQt
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+URW GDWRYDQé PH]L D VWRO S Q O VH WYDUHP Wy
SRVWUIGiIi ]S WQé WUQ

+URW\ SRFKi]JHMt ]| MHGQRKR VRXERUX 1D UR]GtO RG RV
Y\UREHQ\ ]|H @&HOH]D , NG\a MVRX YdHFKQ\ W L KURW\ SR&ANR
QHPIi ]S WQp KipN\ KURW\ D NWHUp VH SRGREDMt KURW
WYDUHP PRKO SRGREDW KURWS$P L NG\a MH I[NRURGRYD
+URW MH GYRMOLVWé WXOHMRYé KURW GDWRYDQé PH] $
%U OXVHD ]JPL XMH MHGHQ ]S WQé WUQ NWHUé DOH FK\Et QI
SRaANR]JHQt

+URW GDWRYDQé PH]JL SUYQt pWYUWLQX D NRQHF VWR
WXOHMNRX +URW MH FHONHP aLURNE

DSRYp
DSRYé KURW ptVOR GDWRYDQé PH]L D VWRO S Q O
NWHUéP VH RGOLaAaXMH RG Y WaLQ\ RVWDWQtFK KURWS$ V PR:

18p8p8u8s8 / OOAOI p EOT OU
7XWR NDWHJRULL WYR t pW\ L KURW\ NWHUp QHMGRX V XUpLWRYV
SRANR]HQt NRUR]t QHGRVWDWHpPQEP LQIRUPDFtP QHER MHMLFK

My

x +URW GDWRYDQé PHJIL D VWRO S Q O MH QHIXQNpQt

D SUDYG SRGREQ SOQLO RJGREQRX QHER YRWLYQt IXQNFL

+URW E\O QDOH]HQ Y KURE p QD 9HMVNpP SRK HEL&AWL 4
Pi VWHMQRX GDWDFL GR 6WRO S Q O NY$OL A&SDWQpPX
+URW GDWRYDQ& GR VWRO S Q O S HVQé SRSLV WYDL
+URW\ VH GDWXMt GR VWRO S Q O DOH FK\Et GHW
R GYRME LWp WXOHMRYp KURW\ EH] ]S WQ&FK KipN$
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9 UIPFL WpWR SUiFH MVHP SUDFRYDO V FHONHP SDGHViWL S WL
OXpLAWQtN$ GDWXMtFtPL VH PHJL D NRQHF VWRO S Q O 3
FHONHP UR]JPDQLWp DOH GDMt VH UR]G OLW GR Q NROLND NDWH
Y MHGQRWOLYE&FK VFpQiFK 1iVOHGXMtFt JUDI XND]XMH QD NROL
MHGQRWOLYé&FK NDWHJRULt Y MHGQp VFpQ VH PRKRX Y\VN\WRY
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% aQt ERMRYQtFL VH REMHYXMt QD FHONHP pW\ HFK S HGP W

1D EXFKKHURYp RLQRFKH p QD NWHUp MH JREUD]HQé& ERI
KUXGQtP SDQFt L RIEURMHQ®& UHIOH[QtP OXNHP NWHU®& WYD!
SRW HED EUiW Y SRWD] &H SRVWDY\ QD UHOLpIQt NHUDPLFH
WDN QHQt S HVQ XUpPLWHOQ&®&

ytVvOD D SDW t GY PD piVWHP NR VNpKR SRVWURMH QD N
ERMRYQtN RJEURMHQ®& NRStP D OXNHP /XN\ RERX ERMRYQtN:?
UHIOH[QtFK OXN$ NWHUp PDMt PpQ YéuD]Q SURILORYDQi U
DV\UVNpKR W\SX OXNX MH PR&Qp YLG W QD SURFHVQt VFpQ

btVOR REU D SRGREQ& OXN VH REMHYXMH WDNp X ORY
94HFKQ\ W L Y&&H JPtQ Qp VFpQ\ V W 4FH RJEURMHQ@&PL OXplL
SURVW HGt VFpQD ptVOR ]JREUD]XMH VNXSLQX W 4FH R]EU]
VSRMRYDQé& V HWUXVNEéPL HOLWDPL D SRFKiJHMt ] HOLW
NG\& VH W 8FH RJEURMHQt OXpLAWQtFL REMHYXMt QD S HGP

YiOHpQ&PL YR]\ OXNRVW HOHFNi LNRQRJUDILH VH DOH QHRE
NWHU&FK MH YiOHpQLFNi WpPDWLND MLQDN FHONHP E &Qi (I

-HGLQi VFpQD JREUD]XMtFt ORYFH VH QDFKi]Jt QD NR VNp EUR
RIEURMHQé& UHIOH[QtP OXNHP SRGREQpKR WYDUX MDNR ERM
W WLYRX Pi S LWDAHQRX N KUXGQtNX V ORNWHP YH Y&&aFH U
HFNpP Yi]JRYpP PDOt VWYt 'HWDLO SUVW$ QHQt YLG W WDN:
PH]L SDOFHP D XND]RYiNHP QHER MHVWOL SRXAatYi SUVWRY¢



e—f—eA Te—f">
X YytVOR SDW t EXFFKHURYpPX SRKiUX JREUD]XMtFtP VNXSLQ)
XVD]HQRX QD WU$QX MHGQRX ] SRVWDY MH SRVWDYD GUAtF
SRVWDY\ DOH QHPi SRVWDYD &iGQp GDO&t XUpLWHOQp DWUL

KRGQRW X



ZAXAXA o' % f <t 7. Sc..exS 't A

'R DUFKDLFNpKR REGREt VSDGi FHONHP S HGP W$ V MHGQRW
OXNRVW HOFL QHMpDVW ML VH Y\VN\WXMt SRVWDY\ Mt]GQtFK OX
'"UXKRX R SR]QiQt PpQ SRPpHWQRX VNXSLQX WYR t SRVWDY\ SURS
9 PHQ&tP PQRAVWYt VH REMHYXMt L RE\pPHMQt ERMRYQtFL D ORYF
]ID DGLW N RVWDWQtP NDWHJRULtP
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3 at L Mt]GQt DPD]JRQN\ VH Y XP Qt DUFKDLFNpKR REGREt Y\VN\WX
IXQHUIOQtP SURVW HGt D GDMt VH UR]JG OLW QD GY SRGVNXSLQ\

Xx 3UYQt WYR t GYD NDPHQQp FLSS\ ] &KLXVL ]JGREHQpP VFpQD

R 2ED FLSS\ MVRX GR YHONp PtU\ SRaANR]J]HQp DOH KODY

MVRX UR]SR]QDWHOQp 94HFKQ\ DPDJRQN\ QD VRE PD
GRSOQ Qp SOiA&WtNHP QHER S HYi]DQp Y SDVH 1 NROL
SRNU&GYNDPL KODY\ QD VRE PDMt ]DREOHQRX LYQVNR
MVRX R]JEURMHQ\ UHIOH[QtPL OXN\ VNEWVNpKR W\SX
] FLSSX ptVOR PDMt NURP OXNX MH&W VHNHUX Y SI

"UXKRX VNXSLQX WYR t W L VRXERU\ EURQ]JRYé&FK ILIXUHN
EURQ]JRYéFK SRK HEQtFK XUHQ .DAGRX VNXSLQX WYR t pW
S LSRMHQ\ N YtNX MHGQD MH VDPRVWDWQ

R J)LIXUN\ V ptvO\ * MVRX RGG OHQp RG S$YRGQt Qi

S Q O 94HFKQ\ pW\ L ILJXUN\ JREUD]XMt Mt]GQt O
VHEH D GYD GR]DGX 94HFKQ\ SRVWDY\ MVRX REOHpH
I6&VNRX pDSNX D MVRX REOHpPHQpP GR NUiWNp WXQLN\
PR&Qp &H ILJXUND ptVOR Pi NDOKRW\ V GORXK&PL Q
QHPi GRFKRYDQé& OXN QHER WRXOHF QD &tS\ 93HFKQ
QDWDAHQRX S HG VHEH D SUDYRX SRNUpPHQRX N UDPH
JLJXUN\  + PDMt Y RQOLQH NDWDORJX %ULWVNpPKR

BWRO VW\OLVWLFN\ MVRX DOH YHOPL SRGREQp ILJ
MVRX DOH VWiOH S LSRMHQ\ N YtNX XUQ\ D OL&t VH R(
BWHMQ MDNR S HGFKR]t VRXERU MVRX UR]G OHQ\ GR
VP XMH GRS HGX D GUXKé& MH RWRpHQ& GR]DGX 3RVYV
RG VHEH QDY]iMHP WDN RG ]JE\O&FK GYRX VRXERU$ -



EX SURVWRYODVt QHER PDMt QD KODY MHQ RE\pHMC
GR]DGX PDMt QD KODY Y\WRNRX pDSNX SURWDAHQRX
R JLIXUN\ p MVRX GDWRYDQp S LEOLAQ PH]L URN\
S HGFKR]tFK VH X YAHFK pW\ ILJXUHN GRFKRYDO\ MHI
VNEWVNpKR W\SX ]D SRJRUQRVW DOH VWRMt &H DV\P
SRVWDY ]JREUD]HQi VWHMQ FR& P$&aH XND]JRYDW QD W
VH]QiPHQ& VH VNéWVNEP W\SHP OXNX 7 L JH pW\ SRV
SUDYpKR UDPHQH FR& MH SUR Mt]GQt OXNRVW HOEX |
QHPRA&QpP 2EOHpPHQP MVRX GR Y]JRURYDQ&FK WXQLN V
YJRURYDQ&FK NDOKRW QD KODYiFK PDMt &SLpDWp [UE

X 'Y VFpQ\] Yi]JRYpKR PDOt VWYt JREUD]XMt OXpLAWQtN\ VH
VFpQ\ QD K\GULL ptVOR PHIL D S Q O D QD DPIF
Q O 94LFKQL OXpLAWQtFL QD RERX GYRX VFpQiFK MVRX
W\SX D WRXOFH PDMt S LSQXWp X OHYpKR ERNX 1D KODYi
PRAQRX YEMLPNX WYR t OXpLAWQtN QD SUDYp VWUDQ VFj
SURVWRYODVé& QHER Pi MHQ Qt]JNRX SRNU&YNX KODY\ pD
YeUD]Q SURWD&HQiIi D GRSOQ Qi R GORXKp SUXK\ OiWN\ VS
VH RG VHEH DOH OL&t OXNRVW HOHF ]JH VWDU&t QiGRE\ pt’
VXNQLFH QHER PRAQP WXQLN\ EH] UXNiY$ ]DWtPFR OXNR\
WXQLN\ D GYD Y OHYp piVWL VFpQ\ PR&Qi PDMt NDOKRW\ V
PDOED 4SDWQ GRFKRYDQi 94LFKQL OXNRVW HOFL GU&t V
S LWDA&HQRX JKUXED GR KUXGQtNX V OHKFH JGYL&HQ&P OF

TfeetTx f Lt e f

$VL QHMGHWDLOQ M&t ][REUD]JHQt OXNX QD P\WRORJLFNp VFp
b D REU SRFKiJHMtFtFK ] FHUYHWHUVNp QHNURSRC
S LEOL&Q NROHP URNX S Q O 1D RERX GYRX SODNHWIF
UXFH VNéWVNé UHIOH[Qt OXND D GYD &tS\ V 4LURN&PL GYRM|
'Y ILIJXUN\ +HUDNOD p b S$YRGQ ]GREtFt YUAN\ FDQ(
]JDpiWHN VWRO S Q O D QD RERX MH +HUDNOHV JREUD]HQ
OiWN\ VSOEBYDMtFtPL QD NUN D WRXOFHP Y OHYpP SRGSDA&t |
QHGRFKRYDO OXN
'DO&t [REUD]JHQt +HUDNOD SRFKiJt ] pHUQRILIJXURYp DPIRU\ p
D S Q O 1D UR]GtO RG S HGFKR]JtFK GYRX MH SURVWRYC
PiY OHYp UXFH UHIOH[Qt OXN 7HQ QHPi YEUD]Q SURILORYD
VNEWVNE W\S PtVWR WRKR Pi MHGQRGX&4t WYDU FKDUDNWH
OXN\ .URP OXNX Y OHYp UXFH VH RKiQt N\MHP GU&HQ&P Y W
'DO&t P\WRORJLFNi SRVWDYD R]JEURMHQi OXNHP MH $SROORC
., GDWRYDQpP PH]L D S Q O MH RJEURMHQ& UHIOH
Y OHYp UXFH SUDYRX Pi S LWD&HQRX ]JKUXED N SUDYp WYi L
3RVOHGQt SRVWDYRX Y WpWR NDWHJRULL MH $SUWHPLV QHE
-HMt SURYHGHQt DOH QHQt GRVWDWHpPQ GHWDLOQt QH&



UXFH VWHMQ WDN QHXUpLWp MH MHMt REOHpHQt WDNA&H Q
$UWHPLV

3 oA JCETTA <
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X

% 4Qt ERMRYQtFL VH REMHYXMt MHQ QD pW\ HFK VFpQiFK ] D
MHGQX KURERYRX VWpOX ptVOR D W L DUFKLWHNWRQLFNy
$UFKLWHNWRQLFNp WHUDNRW)\ JREUD]XMt SURFHVQt VFpQ\ R
ERMRYQtFL V NRStP D &4WtWHP V OXpLAWQtN\ 7YDU\ OXN$ D ¢
YLG W 8H OXpLAWQtFL PDMt WRXOFH QD ]iGHFK 3RGOH NRPS
Mt]GQt OXNRVW HOFH DOH R ERMRYQtN\ NWH t VH QD NRQL
+URERYi VWpOD UHVSHNWLYH MHMt IUDJPHQW p MH QDS
ERMRYQtND ] SURILOX S LEOL&Q RG SDVX QDKRUX 7HQ Pi C
D QD VRE Pi WXQLNX V NUIWNé&P UXNiYHP %RMRYQtN MH R]E
Y\SDGi MDNR KRUQt UDPHQR OXNX