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ɡQ�SKɦP�Qj\�Fy�WKʀ�ÿɉͣF�VDR�FKpS�WRjQ�E͙�KRɴF�P͙W�SKɤQ�Gɉ͛L�EɢW�Nƒ�KuQK�WKͩF�QjR�FKR�JLiR�GͥF�KRɴF�QKɮP�
PͥF�ÿtFK�SKL�OͣL�QKXɪQ�Pj�NK{QJ�FɤQ�JLɢ\�SKpS�ÿɴF�ELʄW�Wͫ�QJɉ͝L�JLͯ�EɠQ�TX\ɾQ��FKʆ�FɤQ�WKͱF�KLʄQ�YLʄF�JKL�
QKɪQ�QJX͓Q�FXQJ�FɢS��81(6&2�81(3�Vɺ�ÿiQK�JLi�FDR�NKL�QKɪQ�ÿɉͣF�P͙W�EɠQ�VDR�FͧD�EɢW�Nƒ�ɢQ�SKɦP�QjR�
Fy�Vͭ�GͥQJ�ɢQ�SKɦP�Qj\�QKɉ�Oj�QJX͓Q�WKDP�NKɠR�

.K{QJ�Vͭ�GͥQJ�FiF�ɢQ�SKɦP�Qj\�ÿʀ�EiQ�OɞL�KRɴF�SKͥF�Yͥ�EɢW�Fͩ�PͥF�ÿtFK�WKɉɇQJ�PɞL�NKiF�QjR�Pj�NK{QJ�Fy�
ÿɉͣF�Vͱ�FKR�SKpS�EɮQJ�YăQ�EɠQ�Wͫ�81(6&2�81(3�

ɡQ�EɠQ�ÿɤX�WLrQ�WKͱF�KLʄQ�QăP�����
ɡQ�EɠQ�WKͩ�KDL�WKͱF�KLʄQ�QăP�����
%ɠQ�GʈFK�WLɼQJ�9LʄW�Fy�ÿLɾX�FKʆQK�SK��KͣS�Y͛L�E͑L�FɠQK�9LʄW�1DP�����

7KLɼW�Nɼ�Yj�FiF�WjL�OLʄX�WUuQK�Ej\�WURQJ�ɢQ�EɠQ�Qj\�NK{QJ�EDR�KjP�Vͱ�WKʀ�KLʄQ�EɢW�Nƒ�TXDQ�ÿLʀP�QjR�FͧD�
7͕�FKͩF�*LiR�GͥF�.KRD�K͍F�Yj�9ăQ�KyD�/LrQ�+LʄS�4X͑F�Yj�&KɉɇQJ�WUuQK�0{L�WUɉ͝QJ�/LrQ�+ͣS�4X͑F�OLrQ�TXDQ�
ÿɼQ�Wɉ�FiFK�SKiS�Oê�FͧD�EɢW�Nƒ�TX͑F�JLD��OmQK�WK͕��WKjQK�SK͑�KRɴF�NKX�YͱF�FŸQJ�QKɉ�FͧD�FiF�Fɇ�TXDQ�WUͱF�
WKX͙F�FiF�ÿ͑L�WɉͣQJ�Qj\��KRɴF�OLrQ�TXDQ�ÿɼQ�SKkQ�ÿʈQK�ELrQ�JL͛L�KD\�UDQK�JL͛L�FͧD�K͍�

+ɇQ�QͯD��FiF�TXDQ�ÿLʀP�ÿɉͣF�WUuQK�Ej\�NK{QJ�QKɢW�WKLɼW�SKɠL�ÿɞL�GLʄQ�FKR�FiF�TX\ɼW�ÿʈQK�KRɴF�FKtQK�ViFK�
FKtQK�WKͩF�FͧD�7͕�FKͩF�*LiR�GͥF�.KRD�K͍F�Yj�9ăQ�KyD�/LrQ�+LʄS�4X͑F�Yj�&KɉɇQJ�WUuQK�0{L�WUɉ͝QJ�/LrQ�+LʄS�
4X͑F��FŸQJ�NK{QJ�WUtFK�GɨQ�WrQ�WKɉɇQJ�PɞL�KRɴF�FKͩQJ�WKͱF�TX\�WUuQK�WKɉɇQJ�PɞL�QjR�

;XɢW�EɠQ�FͧD�/LrQ�+ͣS�4X͑F���,6%1�������������������

X\RXWK���FKDQJH
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7UiL�ÿɢW�ÿDQJ�ÿ͑L�PɴW�Y͛L�P͙W�NKͧQJ�KRɠQJ�WRjQ�FɤX�QJKLrP�WU͍QJ��6ͱ�SKiW�WULʀQ�
NLQK�Wɼ�[m�K͙L�ÿm�Jk\�VͩF�pS�TXi�O͛Q�ÿ͑L�Y͛L�P{L�WUɉ͝QJ�FͧD�FK~QJ�WD��1KͯQJ�NKX{Q�
PɨX�VɠQ�[XɢW�Yj�WLrX�WKͥ�NK{QJ�KLʄX�TXɠ�F�QJ�Y͛L�Vͱ�SKkQ�E͑�EɢW�EuQK�ÿɰQJ�FiF�
QJX͓Q�OͱF�ÿm�OjP�WăQJ�NKRɠQJ�FiFK�JLͯD�3KɉɇQJ�%ɬF�Yj�3KɉɇQJ�1DP�

Ɉ͛F�WtQK�UɮQJ�QɼX�P͍L�QJX͝L�WUrQ�WKɼ�JL͛L�ÿɾX�WLrX�G�QJ�QKɉ�QKͯQJ�QJɉ͝L�GkQ�͟�FiF�
Qɉ͛F�JLjX�Fy�WKu�FK~QJ�WD�FɤQ�WKrP���7UiL�ĈɢW�QͯD�

7KDQK�QLrQ�QJj\�QD\�Oj�QKyP�ÿ͑L�WɉͣQJ�TXDQ�WU͍QJ�WURQJ�[m�K͙L�WLrX�G�QJ�Yj�FiF�
WKyL�TXHQ�KuQK�WKjQK�KLʄQ�WɞL�FͧD�K͍�Vɺ�Fy�YDL�WUz�TX\ɼW�ÿʈQK�ÿ͑L�Y͛L�FiF�NKX{Q�
PɨX�WLrX�G�QJ�WɉɇQJ�ODL��9͛L�Wɉ�FiFK�Oj�QJɉ͝L�WLrX�G�QJ��FiF�TX\ɼW�ÿʈQK�FͧD�K͍�
QJj\�FjQJ�Fy�QKLɾX�ɠQK�Kɉ͟QJ�W͛L�FiF�WKʈ�WUɉ͝QJ�Yj�SKRQJ�FiFK�V͑QJ��'R�ÿy��FɤQ�
ÿɴF�ELʄW�TXDQ�WkP�ÿɼQ�WKDQK�QLrQ�NKL�FK~QJ�WD�PX͑Q�WKD\�FiF�NKX{Q�PɨX�WLrX�G�QJ�
OmQJ�SKt�EɮQJ�FiF�NKX{Q�PɨX�ÿɠP�EɠR�SKiW�WULʀQ�EɾQ�YͯQJ�

/j�E͙�SKɪQ�FKʈX�WUiFK�QKLʄP�Yɾ�P{L�WUɉ͝QJ�FͧD�/LrQ�KLʄS�TX͑F��81���&KɉɇQJ�WUuQK�
0{L�WUɉ͝QJ�/LrQ�KLʄS�TX͑F��81(3��QKɢQ�PɞQK�WɤP�TXDQ�WU͍QJ�Yj�QKX�FɤX�FɢS�WKLɼW�
SKɠL�WKD\�ÿ͕L�FiF�NKX{Q�PɨX�Yj�WKiL�ÿ͙�WLrX�G�QJ�Yj�VɠQ�[XɢW�WUrQ�WRjQ�WKɼ�JL͛L�

9ɾ�SKɤQ�PuQK��7͕�FKͩF�*LiR�GͥF��.KRD�K͍F�Yj�9ăQ�KyD�FͧD�/LrQ�+ͣS�4X͑F�81(6&2�
QKɢQ�PɞQK�YDL�WUz�FͧD�JLiR�GͥF�WURQJ�ÿʈQK�KuQK�WKiL�ÿ͙��JLi�WUʈ�Yj�KjQK�YL�F�QJ�Y͛L�
YLʄF�SKiW�WULʀQ�FiF�QăQJ�OͱF��N͹�QăQJ�Yj�FDP�NɼW�FɤQ�WKLɼW�ÿʀ�[k\�GͱQJ�P͙W�WɉɇQJ�
ODL�EɾQ�YͯQJ�

7K{QJ�TXD�\RXWK[FKDQJH��81(3�Yj�81(6&2�FKʆ�UD�FKR�WKDQK�QLrQ�WKɢ\�Fy�WKʀ�
ELɼQ�QKͯQJ�PRQJ�PX͑Q�WKjQK�KjQK�ÿ͙QJ�KjQJ�QJj\�Yu�P͙W�WKɼ�JL͛L�W͑W�ÿɶS�KɇQ�

81(6&2�Yj�81(3�WUkQ�WU͍QJ�JKL�QKɪQ�WK͝L�JLDQ�Yj�Q͗� OͱF�FͧD�WɢW�Fɠ�FiF�Fi�
QKkQ�� W͕� FKͩF� ÿm� WKDP� JLD� YjR� YLʄF� ÿyQJ� JyS� Yj� [k\� GͱQJ� FKR� +ɉ͛QJ� GɨQ� Yɾ�
<RXWK;FKDQJH�

ĈɉͣF�Vͱ�Kɉ͛QJ�GɨQ�FͧD�3KzQJ�&{QJ�QJKʄ��&{QJ�QJKLʄS�Yj�.LQK�Wɼ��'7,(��WKX͙F�
81(3�Yj�3KzQJ�*LiR�GͥF�7UXQJ�FɢS�.͹�WKXɪW�Yj�'ɞ\�QJKɾ�FͧD�81(6&2��+LʄS�
K͙L�Yɾ�7UX\ɾQ�WK{QJ��6LQK�WKiL�Yj�&{QJ�QJKʄ��0pWD��ÿm�KͣS�WiF�Y͛L�+LʄS�K͙L�
QJɉ͝L�WLrX�G�QJ�TX͑F�Wɼ�WKͱF�KLʄQ�ɢQ�EɠQ�Qj\�

3DWUL]LD�/XJR�/RSULHQR��WiF�JLɠ�FX͑Q�ViFK�ÿm�Kɉ͛QJ�GɨQ�QKyP�ELrQ�VRɞQ�0HWD�ELrQ�
WɪS�FX͑Q�ViFK�YjR�QăP�������0DGKDYL�%KDWW�Yj�3HWHU�:LOOLDPV��Yj�FɪS�QKɪW�QăP�
������,ODULD�$OHJUR]]L�Yj�'DYLG�*HUVWHLQ���,VDEHOOD�0DUUDV��QKkQ�YLrQ�FKɉɇQJ�WUuQK�
FͧD�81(3�'7,(�Yj�-XOLD�+HLVV��&KX\rQ�JLD�FKɉɇQJ� WUuQK�FͧD�3KzQJ�9ăQ�KyD�FͧD�
81(6&2�ÿm�ÿLɾX�SK͑L�F{QJ�YLʄF�Qj\��&KULVWLQH�.QLJKWV�Yj�$OLQD�7XJHQG�Wͫ�+LʄS�K͙L�
1Jɉ͝L�WLrX�G�QJ�4X͑F�Wɼ�ÿm�F͑�YɢQ�Yj�K͗�WUͣ�ELrQ�WɪS�FKR�ɢQ�EɠQ�ÿɤX�WLrQ�FͧD�+ɉ͛QJ�
GɨQ��;LQ�ÿɴF�ELʄW�FɠP�ɇQ�%DV�GH�/HHXZ��*LiP�ÿ͑F�&KL�QKiQK�/͓QJ�JKpS�4XɠQ�Oê�
1JX͓Q�OͱF��7LrX�G�QJ�Yj�6ɠQ�[XɢW�Yj�WɢW�Fɠ�FiF�QKkQ�YLrQ�FͧD�81(3�'7,(�ÿm�WKDP�
JLD��K͗�WUͣ�Yj�F͑�YɢQ�N͹�WKXɪW�FKR�F{QJ�YLʄF�Qj\�

&iF�EɠQ�WKɠR�ÿɤX�WLrQ�FŸQJ�ÿɉͣF�JͭL�FKR�QKͯQJ�QJɉ͝L�EDQ�ÿɤX�ÿm�NKtFK�Oʄ�81(3�
Yj�81(6&2�WKjQK�OɪS�P͙W�QJX͓Q�WK{QJ�WLQ�Yj�JLiR�GͥF�Yɾ�WLrX�G�QJ�EɾQ�YͯQJ�FKR�
WKDQK�QLrQ��ÿy�Oj�QKͯQJ�ÿɞL�ELʀX�ÿm�WKDP�JLD�+͙L�WKɠR�Yɾ�7KDQK�QLrQ��&iF�SKRQJ�
FiFK�V͑QJ�Yj�WLrX�G�QJ�EɾQ�YͯQJ�FͧD�81(3��81(6&2��3DULV��QJj\�������WKiQJ����
QăP�������

.ʀ�Wͫ�NKL�ÿɉͣF�ɢQ�KjQK�YjR�QăP�������+ɉ͛QJ�GɨQ�<287+;&+$1*(�ÿm�ÿɉͣF�GʈFK�UD�
KɇQ����WKͩ�WLɼQJ�Yj�ÿɉͣF�SK͕�ELɼQ�WUrQ�NKɬS�WKɼ�JL͛L�WK{QJ�TXD�FiF�TXDQ�Kʄ�ÿ͑L�WiF�
Y͛L�FiF�W͕�FKͩF�ÿʈD�SKɉɇQJ��&KtQK�QK͝�FiF�W͕�FKͩF�UɢW�QăQJ�ÿ͙QJ��FKR�G��K͍�Oj�F{QJ��
Wɉ�KD\�SKL�OͣL�QKXɪQ��ÿm�ELrQ�GʈFK��Kɉ͛QJ�GɨQ�Qj\�ÿm�ÿɼQ�ÿɉͣF�Y͛L�KɇQ���������
QJɉ͝L��&iF�W͕�FKͩF��OLʄW�Nr�Gɉ͛L�ÿk\��FKtQK�Oj�QKͯQJ�Vͩ�JLɠ�Yj�QJɉ͝L�WKͱF�KLʄQ�Gͱ�iQ�

ɡQ�EɠQ�+ɉ͛QJ�GɨQ� OɤQ� WKͩ�KDL�Qj\�YɨQ�PDQJ�FɢX� WU~F�FͧD�ɢQ�EɠQ� OɤQ� WKͩ�QKɢW�
QKɉQJ�Fy�Vͱ�ÿLɾX�FKʆQK�Yj�J͓P�P͙W�V͑�PͥF�P͛L�

3KLrQ�EɠQ�WLɼQJ�9LʄW�NK{QJ�SKɠL�Oj�EɠQ�GʈFK�FKtQK�WKͩF�FͧD�/LrQ�+ͣS�4X͑F��7UXQJ�
WkP�3KiW�WULʀQ�6iQJ�NLɼQ�&͙QJ�ÿ͓QJ�Yj�0{L�WUɉ͝QJ��&	(��FKʈX�WUiFK�QKLʄP�GX\�QKɢW�
Yɾ�WtQK�FKtQK�[iF�FͧD�EɠQ�GʈFK�Qj\�

&iF�ÿӕL�WiF�<;&�WUrQ�WKӃ�JLӟL
Ĉ͗Q�QăP�������+́ͳQJ�G̓Q�YXC�
ÿm�ÿ́ͻF�̽Q�KjQK�E͉QJ�FiF�QJ{Q�
QJ·�VDX�ÿk\��

)������%ӗ�ĈjR�1KD�(2003)���6RQDH�
&RPHUFLR�H�6HUYLFLRV�� ,VWLWXWR�GR�
&RQVXPLGRU�
[comunicacao@sonae.pt]; 
[dgc@dg.consumidor.pt]; 
[ana.cabral@ic.pt] 

)������+jQ�4XӕF��+jQ�4XӕF��������
��&RQVXPHUV�.RUHD�
[jokim@consumerskorea.org]

)������7k\�%D�1KD��0HVVLFR��������
��6HFUHWDUtD�GH�0HGLR�$PELHQWH�\
5HFXUVRV� 1DWXUDOHV� �6HPDUQDW���
3URFXUDGXUtD�)HGHUDO�GHO�&RQVX�
PLGRU��352)(&2��
[tiahoga@semarnat.gob.mx]; 
[quejas@profeco.gob.mx] 

)�������&DWDODQ��7k\�%D�1KD��������
��$MXQWDPHQW�GH�%DUFHORQD
[recursos@mail.bcn.es] 

)� � � � � &DVWLOODQR� �7k\� %D� 1KD��
��������)XQGDFLyQ�(FRORJtD�\�

'HVDUUROOR��(VFXHOD�(XURSHD�GH�
&RQVXPLGRUHV�
[pbarrenechea@ecodes.org; 
eva@e-cons.net] 

)� � � � � �+XQJDUL� ������Yj������� ��
$VVRFLDWLRQ�RI�&RQVFLRXV�
&RQVXPHUV��$VVRFLDWLRQ�IRU�
(QYLURQPHQWDOO\� $ZDUH� 0DQDJH�
PHQW�[lewis@tve.hu; toth@kovet.
hu]�

)������7UXQJ�4XӕF�(2005)���&KLQD�
&HQWUH�IRU�(QYLURQPHQWDO�
(GXFDWLRQ��%URDG�&RPSDQ\�

[mayufei@chinaeol.net]

)������)OHPLVK��%Ӎ��������������������
81(6&2�3ODWIRUP�9ODDQGHUHQ
[info@unescovlaanderen.be] 

)������1D�8\��1D�8\��������
��0LQLVWU\�RI�&KLOGUHQ�Yj�(TXDOLW\��
,GHHEDQNHQ��&RQVXPHU�&RXQFLO�
[oey@bld.dep.no]; 
[kirsten@idebanken.no]; 
[post@forbrukerradet.no]

)������7LӃQJ�3KiS��3KiS��������
��(.:2�0DJD]LQH�ZLWK�0LQLVWHUp�
GH� O¶pFRORJLH� HW� GX� GpYHORSSH�
PHQW�GXUDEOH
[monica@ekwo.org]

)������7LӃQJ�é��é����������9HQHWR�
5HJLRQ�� 9HQHWR� (QYLURQPHQW�
DJHQF\
[psalmaso@arpa.veneto.it]

)������7LӃQJ�Ҧ�5ұS��'XEDL�������
�� (PLUDWHV� 'LYLQJ� $VVRFLDWLRQ��
0LQLVWU\� RI� ,PPLJUDWLRQ�� .QRZO�
HGJH�DQG�+XPDQ�'HYHORSHPHQW�

$XWKRULW\
[ibrahim.alzubi@khda.gov.ae]

)� � � � 7LӃQJ� %DVTXH� (Basque 
5HJLRQ� �� 7k\� %DQ� 1KD�� ������ ��
%DVTXH� 5HJLRQDO� *RYHUQPHQW�
,QGXVWU\� DXWKRULW\�� ,+2%(� �(QYL�
URQPHQW�DXWKRULW\�
[josebe-alonso@ej-gv.es]; 
[xabier.gonzalez@ihobe.net]

)������7LӃQJ�1KұW��1KұW�%ҧQ�������
��+DNXKRGR�/7'�ZLWK�1LSSRQ�H[�
SUHVV�/7'
[satoru.mizuguchi@hakuhono.co.jp]

)� � � � � � 7LӃQJ� +\� /ҥS� �+\� /ҥS��
�����
�� 0HGLWHUUDQHDQ� ,QIRUPDWLRQ� 2I�
¿FH�[alampei@mio-ecsde.org]

)� � � � � �7LӃQJ�6ORYHQLD��6ORYHQLD��
�����
��0LQLVWU\�RI�WKH�(QYLURQPHQW�DQG�
6SDWLDO�3ODQQLQJ�
[Alenka.Burja@gov.si]

)������7LӃQJ�3KLOLSSLQ��3KLOLSSLQ��
������ �� <RXQJ�$UWLVWV� )HOORHVKLS�
IRU�WKH�(QYLURQPHQW�
>\DWH����#JPDLO�FRP@��

[laiden@yafe.ph]

)������7LӃQJ�9LӋW��9LӋW�1DP�������
&HQWHU�IRU�'HYHORSPHQW�RI�&RP�
PXQLW\�,QLWLDWLYH�DQG�(QYLURQPHQW
>FH�FHQWHU�RI¿FH#JPDLO�FRP@

Koïchiro Matsura
7ţQJ�*L�P�ÂşF�81(6&2

$FKLP�6WHLQHU
*L�P�ÂşF�ÂLŏX�K�QK�81(3
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'ͱ�iQ�<;&�
7KDQK� QLrQ� WUrQ� WKɼ� JL͛L�� 9DL� WUz� FͧD�
WK{QJ�WLQ��6iQJ�NLɼQ�FͧD�81(3�81(6&2�
Yɾ� 7KDQK� QLrQ� Yj� 7LrX� G�QJ� EɾQ� YͯQJ�
�6&�

*LiR�GͥF�ÿʀ�WKD\�ÿ͕L
*LiR�GͥF�Yu�Vͱ�SKiW�WULʀQ�EɾQ�YͯQJ��&iF�
ɉX�WLrQ�Yj�KjQK�ÿ͙QJ�

*L͛L� WKLʄX� Yɾ� WLrX� G�QJ� EɾQ�
YͯQJ
.KiL�QLʄP�Yɾ�6&��<ɼX�W͑���Yj�<ɼX�W͑�����
&iF�F{QJ�Fͥ�ÿʀ�WKD\�ÿ͕L

&KX\ʀQ�VDQJ�FiF�SKRQJ�FiFK�
V͑QJ�EɾQ�YͯQJ�
6&��P͙W�YɢQ�ÿɾ�ÿD�FKLɾX��6ͱ�NLʄQ�Yj�FRQ�
V͑��&iF�FKͧ�ÿɾ�QK͏
�
+m\�TXDQ�WkP�
.KͧQJ� KRɠQJ� OɉɇQJ� WKͱF�� &ɤQ� WKrP�
WK{QJ�WLQ��/jP�WKɼ�QjR�ÿʀ�JLɠP�FiF�KyD�
FKɢW"�Ð�QKLʂP�NK{QJ�NKt�WɞL�FiF�ÿ{�WKʈ

ĈL�OɞL
'L�FKX\ʀQ��3KiW�WKɠL�NKt�&DUERQ��6ͱ�SKͥ�
WKX͙F�YjR�[H�F͙

ĈL�[D�
7iF�ÿ͙QJ�FͧD�GX� OʈFK�ÿɞL�FK~QJ��&iF�Nƒ�
QJKʆ�EɾQ�YͯQJ�
�
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�
7͑L� ɉX� KyD� Vͭ� GͥQJ� QăQJ�
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�
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'kQ�V͑�WX͕L��������
7UXQJ�EuQK������������

1Kɉ�Q͙L�GXQJ�E͙�WjL�OLʄX�
<;&�Vɺ�ÿɾ�FɪS�ÿɼQ

'ͱ�NLɼQ�W͛L�QăP������GkQ�V͑�WKɼ�JL͛L�Vɺ�WăQJ������WͩF�Oj�OrQ�NKRɠQJ���Wͷ�QJɉ͝L��
+ɤX�KɼW�JLD�WăQJ�GkQ�V͑�Vɺ�Oj�͟�FiF�Qɉ͛F�ÿDQJ�SKiW�WULʀQ�

ĈLɾX�Qj\�Vɺ�Jk\�iS�OͱF�NK͕QJ�O͓�OrQ�FiF�QJX͓Q�WjL�QJX\rQ��ÿD�GɞQJ�VLQK�K͍F�
Yj�FkQ�EɮQJ�VLQK�WKiL�WRjQ�FɤX��&K~QJ�WD�FɤQ�SKɠL�WKD\�ÿ͕L�FiFK�QKuQ�Yj�TXDQ�WU͍QJ�
KɇQ��Oj�FiFK�Vͭ�GͥQJ�FiF�QJX͓Q�OͱF��7K~F�ÿɦ\�WLrX�G�QJ�EɾQ�YͯQJ�ÿDQJ�WU͟�QrQ�FɢS�
WKLɼW�KɇQ�EDR�JL͝�KɼW�

0͙W�QͭD�GkQ�V͑�WKɼ�JL͛L�Oj�Gɉ͛L����WX͕L�Yj�����Oj�WKDQK�QLrQ�V͑QJ�͟�FiF�Qɉ͛F�
ÿDQJ�SKiW�WULʀQ��7KDQK�QLrQ�Oj�P͙W�QKyP�OͣL�tFK�TXDQ�WU͍QJ�WURQJ�QɾQ�NLQK�Wɼ�WRjQ�
FɤX�Yj�Vɺ�Oj�QKkQ�W͑�Yj�ÿ͙QJ�Fɇ�FKtQK�WKD\�ÿ͕L�WURQJ�WɉɇQJ�ODL�JɤQ��'R�ÿy��
ÿ͙QJ�Fɇ��QJX͓Q�QKLʄW�KX\ɼW�Yj�Vͱ�ViQJ�WɞR�FͧD�WKDQK�QLrQ�Oj�FiF�WjL�VɠQ�F͑W�\ɼX�ÿʀ�
NtFK�WKtFK�Vͱ�WKD\�ÿ͕L�

+ɉ͛QJ�GɨQ�Qj\�Yj�WUDQJ�ZHE�OLrQ�TXDQ�ÿɉͣF�[HP�QKɉ�P͙W�E͙�F{QJ�Fͥ�JL~S�FKR�
FiF�JLiR�YLrQ��W͕�FKͩF�SKL�FKtQK�SKͧ��1*2V��Yj�QKyP�WKDQK�QLrQ�QkQJ�FDR�QKɪQ�
WKͩF�Yɾ�WLrX�G�QJ�EɾQ�YͯQJ�Yj�WK~F�ÿɦ\�WKDQK�QLrQ�ELɼQ�Oê�WKX\ɼW�WKjQK�KjQK�
ÿ͙QJ�

<287+;&+$1*(�Kɉ͛QJ�W͛L�ÿ͑L�WɉͣQJ�Oj�WɤQJ�O͛S�QJɉ͝L�WLrX�G�QJ�͟�ÿ{�WKʈ��FKR�G��
NKRɠQJ�FiFK�Yɾ�FKɢW�OɉͣQJ�FX͙F�V͑QJ�JLͯD�FiF�Qɉ͛F�SKiW�WULʀQ�Yj�FiF�Qɉ͛F�ÿDQJ�
SKiW�WULʀQ�QJj\�FjQJ�O͛Q�Yj�JLD�WăQJ�QKɉQJ�WɤQJ�O͛S�QJɉ͝L�WLrX�G�QJ�ÿ{�WKʈ�OɞL�UɢW�

JL͑QJ�QKDX�WUrQ�WRjQ�WKɼ�JL͛L��7KDQK�QLrQ�WKɉ͝QJ�WKHR�ÿX͕L�FiF�KuQK�PɨX�Fy�YDL�
WUz�Yj�ɠQK�Kɉ͟QJ�QKɢW�ÿʈQK��QJ{L�VDR�QKɞF�SRS��GLʂQ�YLrQ��YɪQ�ÿ͙QJ�YLrQ�Q͕L�WLɼQJ��
Y�Y��Yj�F�QJ�FK͍Q�OͱD�Wͫ�P͙W�WKɼ�JL͛L�VɠQ�SKɦP�Yj�GʈFK�Yͥ�JɤQ�QKɉ�ÿ͓QJ�QKɢW��<;&�
Kɉ͛QJ�YjR�WKDQK�QLrQ�͟�ÿ{�WKʈ�NKɬS�QɇL�WUrQ�WKɼ�JL͛L�

%͙�F{QJ�Fͥ�Qj\�J~S�OjP�U}�FiF�YɢQ�ÿɾ�ÿɮQJ�VDX�FiF�VɠQ�SKɦP�Yj�WɤP�TXDQ�WU͍QJ�
FͧD�YLʄF�OͱD�FK͍Q�Vͭ�GͥQJ�QKͯQJ�VɠQ�SKɦP�EɾQ�YͯQJ�KɇQ�FKR�FX͙F�V͑QJ�KjQJ�QJj\�
FͧD�FK~QJ�WD��7X\�QKLrQ�ÿʀ�Fy�WKʀ�OjP�ÿɉͣF�ÿLɾX�ÿy�Pj�NK{QJ�W͑Q�TXi�QKLɾX�F{QJ�
VͩF��Y͛L�Wɉ�FiFK�Oj�QKͯQJ�QJɉ͝L�WLrX�G�QJ��FK~QJ�WD�FɤQ��

���7K{QJ�WLQ�U}�UjQJ��

���&iF�VɠQ�SKɦP�Yj�GʈFK�Yͥ�EɾQ�YͯQJ�Fy�VɲQ�Yj�Fy�WKʀ�WLɼS�FɪQ�ÿɉͣF�

���&ɇ�V͟�Kɞ�WɤQJ�ÿiS�ͩQJ�WLrX�G�QJ�

%ɮQJ�YLʄF�Vͭ�GͥQJ�FiF�WK{QJ�WLQ�Fy�WKʀ�WLɼS�FɪQ�ÿɉͣF��FiF�Yt�Gͥ�Fͥ�WKʀ�Yj�QJ{Q�
QJͯ�WK{QJ�GͥQJ��E͙�F{QJ�Fͥ�FXQJ�FɢS�QKLɾX�FRQ�V͑�Yj�Vͱ�NLʄQ�Yɾ�FiF�YɢQ�ÿɾ�
WLrX�G�QJ�EɾQ�YͯQJ�Yj�QrX�EɪW�FiF�P͑L�TXDQ�Kʄ�JLͯD�FiF�\ɼX�W͑�YăQ�KyD��ÿʈD�Oê�
Yj�OLrQ�WKɼ�Kʄ��&ͥ�WKʀ��<;&�QKɢQ�PɞQK�YLʄF�WLrX�G�QJ�EɾQ�YͯQJ�OLrQ�TXDQ�WUͱF�WLɼS�
QKɉ�WKɼ�QjR�Y͛L�FKɢW�OɉͣQJ�FX͙F�V͑QJ��YLʄF�Vͭ�GͥQJ�KLʄX�TXɠ�FiF�QJX͓Q�OͱF��Fɠ�FRQ�
QJɉ͝L�Yj�Wͱ�QKLrQ���YLʄF�JLɠP�UiF�WKɠL��FiF�YɢQ�ÿɾ�ÿɞR�ÿͩF�QKɉ�ODR�ÿ͙QJ�WUɸ�HP��ÿ͑L�
[ͭ�WjQ�iF�Y͛L�ÿ͙QJ�YɪW��WKɉɇQJ�PɞL�F{QJ�EɮQJ�Yj�EuQK�ÿɰQJ�QyL�FKXQJ�
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*LiR� GӧF�
ÿӅ� WKD\�
ÿӗL
å0ųF�WL§X�FŵD�JL�R�GųF� O��FKXķQ�Eř�
FKR� WKDQK� QL§Q� Wſ� JL�R� GųF� WURQJ�
VXşW�FXŧF�ÂūLæ��

>5REHUW�0D\QDUG�+XWFKLQV��
1K��JL�R�GųF�0Ƈ@

�

�

�

�

1JX͓Q�� >ZZZ�XQHVFR�RUJ�HGXFD�
WLRQ�GHVG@
>ZZZ�XQHVFR�RUJ�FFLYV�1HZ�
6LWH&&69,�&FLYV2WKHU�HVG�HVG�
SUHVHQWDWLRQ�KWP@

*LiR�GӧF�
ÿӅ�
WKD\�ÿӗL

&iF�FKɉɇQJ�QKɉ�³0͑L�4XDQ�WkP´��³ĈL�OɞL´��³ĈL�[D´��KD\�³6jQK�ÿLʄX�Yj�KͣS�Oê´�OLrQ�
TXDQ�ÿɼQ�VͩF�NK͏H��FiFK�ăQ��PɴF��ÿL�OɞL�WURQJ�WKjQK�SK͑��ÿL�QJKʆ��Y�Y��FͧD�FK~QJ�
WD��&iF�FKɉɇQJ�Qj\�FKʆ�UD�QKͯQJ�KRɞW�ÿ͙QJ�WKɉ͝QJ�QKɪW�Qj\�Fy�ê�QJKśD�WUͱF�WLɼS�
Yj�JLiQ�WLɼS�QKɉ�WKɼ�QjR�ÿ͑L�Y͛L�P{L�WUɉ͝QJ�FͧD�FK~QJ�WD�Yj�YLʄF�FK~QJ�WD�OͱD�FK͍Q�
FiF�VɠQ�SKɦP�Yj�JLɠL�SKiS�ÿʀ�ÿiS�ͩQJ�FiF�QKX�FɤX�Fɇ�EɠQ�Fy�ê�QJKśD�TXDQ�WU͍QJ�
ÿɼQ�PͩF�QjR�ÿ͑L�Y͛L�YLʄF�ÿʈQK�KuQK�WKʈ�WUɉ͝QJ�

<;&�FŸQJ�ÿɾ�FɪS�ÿɼQ�FiF�YɢQ�ÿɾ�³WUX\ɾQ�WK͑QJ´�KɇQ��UiF�WKɠL��ELɼQ�ÿ͕L�NKt�KɪX�Yj�
WɤQJ�{�]{Q��QăQJ�OɉͣQJ��Qɉ͛F��ODR�ÿ͙QJ�WUɸ�HP�Yj�TX\ɾQ�FRQ�QJɉ͝L��FiF�ÿLɾX�NLʄQ�
V͑QJ�FͧD�ÿ͙QJ�YɪW�Yj�ÿD�GɞQJ�VLQK�K͍F��͞�ÿk\��+ɉ͛QJ�GɨQ�OɉX�ê�YLʄF�FK~QJ�WD�Vͭ�
GͥQJ�Yj�OɞP�GͥQJ�FiF�QJX͓Q�OͱF��QKͯQJ�JLɠL�SKiS�ViQJ�WɞR�ÿʀ�TXɠQ�Oê�YLʄF�Qj\�KͣS�
Oê�KɇQ��WɤP�TXDQ�WU͍QJ�FͧD�YLʄF�W{Q�WU͍QJ�P͍L�QJɉ͝L�Yj�NKɠ�QăQJ�Pj�K͍�Fy�ÿʀ�JL~S�
[m�K͙L�SKiW�WULʀQ�

&KɉɇQJ�³+jQK�ÿ͙QJ´�Yj�³.KiP�SKi�QJ{L�OjQJ�WRjQ�FɤX´�WUuQK�Ej\�Yɾ�[m�K͙L�QJɉ͝L�
WLrX�G�QJ��FiF�Fɇ�FKɼ�FͧD�Qy�Yj�YDL�WUz�FKtQK�Pj�FiF�F{QJ�GkQ�WtFK�FͱF�Fy�WKʀ�Fy�ÿʀ�
ÿʈQK�KuQK�WɉɇQJ�ODL�FͧD�PuQK�

ZZZ�\RXWK[FKDQJH�QHW

&KɉɇQJ�FX͑L�FͧD�Kɉ͛QJ�GɨQ�Qj\�P{�Wɠ�Yɾ�WUDQJ�ZHE�FͧD�\RXWK[FKDQJH��Fy�QrX�EɪW�
EɠQ�FKɢW�WɉɇQJ�WiF�FŸQJ�QKɉ�WLɾP�QăQJ�Vͭ�GͥQJ�FKR�YLʄF�JLɠQJ�Gɞ\�FͧD�Qy�

9jR�WKiQJ����QăP�������ĈɞL�K͙L�ÿ͓QJ�/LrQ�KLʄS�TX͑F�ÿm�WK{QJ�TXD�1JKʈ�TX\ɼW�Yɾ�
7KɪS�Nͷ�FͧD�/LrQ�KLʄS�TX͑F�Yɾ�*LiR�GͥF�Yu�Vͱ�3KiW�WULʀQ�%ɾQ�YͯQJ��WURQJ�ÿy�JLDR�
QKLʄP�Yͥ�FKR�81(6&2�Oj�Fɇ�TXDQ�ÿL�ÿɤX�WK~F�ÿɦ\�7KɪS�Nͷ�Qj\��/j�Fɇ�TXDQ�ÿͩQJ�
ÿɤX�FͧD�/LrQ�KLʄS�TX͑F�Yɾ�JLiR�GͥF��81(6&2�ÿyQJ�YDL�WUz�FKtQK�WURQJ�YLʄF�ÿɴW�UD�
FiF�WLrX�FKXɦQ�FKɢW�OɉͣQJ�FKR�JLiR�GͥF�Yu�Vͱ�SKiW�WULʀQ�EɾQ�YͯQJ��(6'��

0ͥF�WLrX�FX͑L�F�QJ�FͧD�7KɪS�Nͷ�*LiR�GͥF�Yu�6ͱ�SKiW�WULʀQ�%ɾQ�YͯQJ�Oj�KX\�ÿ͙QJ�WɢW�
Fɠ�P͍L�QJɉ͝L�WKDP�JLD�Yj�ÿɠP�EɠR�(6'�ÿɉͣF�WKͱF�KLʄQ�͟�KjQJ�QJKuQ�E͑L�FɠQK�ÿʈD�
SKɉɇQJ�NKiF�QKDX��O͓QJ�JKpS�FiF�QJX\rQ�WɬF�FͧD�SKiW�WULʀQ�EɾQ�YͯQJ�YjR�FiF�KRjQ�
FɠQK�K͍F�WɪS�ÿD�GɞQJ�NKiF�QKDX��&iF�FKtQK�SKͧ�Wͫ�WUrQ�NKɬS�WKɼ�JL͛L�ÿm�ÿɉͣF�P͝L�
WKDP�JLD�ÿʀ�WăQJ�Fɉ͝QJ�Vͱ�ÿyQJ�JyS�FͧD�K͍�FKR�Vͱ�SKiW�WULʀQ�EɾQ�YͯQJ�WK{QJ�
TXD�YLʄF�JLiR�GͥF�ÿʀ�WKD\�ÿ͕L�

*LiR�GͥF�Yu�Vͱ�SKiW�WULʀQ�EɾQ�YͯQJ�JyS�SKɤQ�JL~S�FKR�FiF�F{QJ�GkQ�FKXɦQ�Eʈ�W͑W�
KɇQ�ÿʀ�ÿ͑L�PɴW�Y͛L�QKͯQJ�WKiFK�WKͩF�KLʄQ�WɞL�Yj�WɉɇQJ�ODL��Yj�FiF�QKj�UD�TX\ɼW�ViFK�
Vɺ�KjQK�ÿ͙QJ�Fy�WUiFK�QKLʄP�ÿʀ�WɞR�UD�P͙W�WKɼ�JL͛L�Fy�WKʀ�W͓Q�WɞL�ÿɉͣF��
*LiR�GͥF�Yu�Vͱ�SKiW�WULʀQ�EɾQ�YͯQJ�Oj�P͙W�NKiL�QLʄP�SKͩF�WɞS�Yj�YɨQ�ÿDQJ�SKiW�
WULʀQ��'R�Yɪ\��QăP�KuQK�WKͩF�K͍F�WɪS�Fɇ�EɠQ�Vɺ�ÿɉͣF�FͧQJ�F͑��K͍F�ÿʀ�ELɼW��K͍F�ÿʀ�
OjP��K͍F�ÿʀ�W͓Q�WɞL��K͍F�ÿʀ�F�QJ�FKXQJ�V͑QJ�Yj�K͍F�ÿʀ�WKD\�ÿ͕L�EɠQ�WKkQ�Yj�[m�K͙L�

.K{QJ�Fy�P͙W�P{�KuQK�FKXQJ�FKR�JLiR�GͥF�Yu�Vͱ�SKiW�WULʀQ�EɾQ�YͯQJ��0͗L�TX͑F�
JLD�SKɠL�[iF�ÿʈQK�FiF�ɉX�WLrQ�Yj�KjQK�ÿ͙QJ�FͧD�PuQK��'R�Yɪ\�PͥF�WLrX��WU͍QJ�WkP�
Yj�TXi�WUuQK�FɤQ�ÿɉͣF�[iF�ÿʈQK�͟�WͫQJ�ÿʈD�SKɉɇQJ�ÿʀ�ÿiS�ͩQJ�ÿɉͣF�Y͛L�FiF�ÿLɾX�
NLʄQ�Yɾ�P{L�WUɉ͝QJ��[m�K͙L��NLQK�Wɼ�Yj�SK��KͣS�Y͛L�YăQ�KyD��*LiR�GͥF�Yu�Vͱ�SKiW�
WULʀQ�EɾQ�YͯQJ�TXDQ�WU͍QJ�Yj�FɢS�WKLɼW�QKɉ�QKDX�ÿ͑L�Y͛L�FiF�Qɉ͛F�SKiW�WULʀQ�Yj�
ÿDQJ�SKiW�WULʀQ��&iF�JLi�WUʈ�QɾQ�WɠQJ�Pj�(6'�FɤQ�WK~F�ÿɦ\�EDR�J͓P�

7{Q�WU͍QJ�QKkQ�SKɦP�Yj�TX\ɾQ�FRQ�QJɉ͝L�FͧD�WɢW�Fɠ�P͍L�QJɉ͝L�WUrQ�WKɼ�JL͛L�
Yj�FDP�NɼW�F{QJ�EɮQJ�[m�K͙L�Yj�NLQK�Wɼ�FKR�P͍L�QJɉ͝L�
7{Q�WU͍QJ�TX\ɾQ�FRQ�QJɉ͝L�FͧD�FiF�WKɼ�Kʄ�WɉɇQJ�ODL�Yj�FDP�NɼW�WUiFK�
QKLʄP�OLrQ�WKɼ�Kʄ��

7{Q�WU͍QJ�Yj�TXDQ�WkP�ÿɼQ�FX͙F�V͑QJ�F͙QJ�ÿ͓QJ�U͙QJ�O͛Q�KɇQ�Y͛L�WtQK�ÿD�
GɞQJ�FͧD�Qy��WKDP�JLD�EɠR�Yʄ�Yj�NK{L�SKͥF�FiF�Kʄ�VLQK�WKiL�FͧD�7UiL�ÿɢW�
7{Q�WU͍QJ�ÿD�GɞQJ�YăQ�KyD�Yj�FDP�NɼW�[k\�GͱQJ�QɾQ�YăQ�KyD�ÿʈD�SKɉɇQJ�
Yj�WRjQ�FɤX�Yɾ�OzQJ�NKRDQ�GXQJ��NK{QJ�EɞR�OͱF�Yj�KzD�EuQK�

0ɞQJ� <;&� �� .K{QJ� Fy� UjR�
FɠQ�Yɾ�QJ{Q�QJͯ�FKR�Vͱ�WKD\�
ÿ͕L��.ʀ�Wͫ�������Kɉ͛QJ�GɨQ�
\RXWK[FKDQJH� ÿm� ÿɉͣF� GʈFK�
UD� KɇQ� ��� WKͩ� WLɼQJ�� WURQJ�
ÿy� Fy� WLɼQJ� 1KɪW�� 7LʄS�� +\�
/ɞS��3KLOLSSLQ�Yj�9LʄW�1DP�

7ͫ� 7UXQJ� 4X͑F� ÿɼQ� ,WDOLD��
Wͫ�'XEDL�ÿɼQ�/LPD��81(3�Yj�
81(6&2�ɉ͛F�WtQK�+ɉ͛QJ�GɨQ�
ÿm�ÿɉͣF�SKkQ�SKiW�FKR�KɇQ�
��������QJɉ͝L�

1KLɾX� QăP� TXD�� Gͱ� iQ�
\RXWK[FKDQJH� ÿm� WU͟� WKjQK�

P͙W� PɞQJ� FͧD� FiF� W͕� FKͩF�
WtFK� FͱF� WKHR� ÿX͕L� JLiR� GͥF�
7LrX�G�QJ�%ɾQ�YͯQJ�Yj�KRɞW�
ÿ͙QJ� ͟� FɢS� ÿʈD� SKɉɇQJ� Y͛L�
FiF� WjL� OLʄX� WɉɇQJ�ÿɉɇQJ�Yj�
FiFK�WLɼS�FɪQ�Vɉ�SKɞP�WKtFK�
KͣS�

7UDQJ�ZHE�FKtQK�WKͩF�FͧD�<;&�
FŸQJ�Vͭ�GͥQJ�Fɠ�WLɼQJ�3KiS��
>ZZZ�\RXWK[FKDQJH�QHW�IU@�
7UDQJ� ZHE� FŸQJ� G�QJ� P͙W�
V͑�QJ{Q�QJͯ�NKiF��Km\�YjR�
>ZZZ�\RXWK[FKDQJH�RUJ@
QɼX� EɞQ� QyL� WLɼQJ� +jQ�
4X͑F� Yj� YjR� >ZZZ�MR�

YHQHVSRUH O FDPE LR �R UJ @
QɼX� EɞQ� ÿɼQ� Wͫ� &RORPELD�

&iF� ÿ͑L� WiF� \RXWK[FKDQJH�
WUrQ� WKɼ�JL͛L� ÿm�ELɼQ�Gͱ�iQ�
WKjQK�KLʄQ� WKͱF� Yj� Oj� EɮQJ�
FKͩQJ�V͑QJ�FKR�YLʄF�OjP�WKɼ�
QjR�ÿʀ�WUX\ɾQ�WɠL�FiF�JLi�WUʈ�
WLrX�G�QJ�EɾQ�YͯQJ�SKͩF�WɞS�
W͛L�WKDQK�QLrQ�F�QJ�Y͛L�YLʄF�
WɞR� UD� Vͱ� WK~� Yʈ� WURQJ� WUDR�
ÿ͕L� ê� Wɉ͟QJ� Yj� Yj� FiF� NLQK�
QJKLʄP�WtFK�FͱF�

0XͩQ� EL͗W� WKrP� Y͙� GΉ� iQ�<;&"�
+m\�[HP�SK̿Q�3KzQJ�FKR�QJѭӡL�
KѭӟQJ�GүQ���7UDLQHU¶V�URRP��

��><;&�Oj�Ju"���ZKDW�LV�<;&"@
��>WUL� WKӭF�GӵD�WUrQ�FiF�WUѭӡQJ�
KӧS���FDVH�EDVHG�NQRZOHGJH@
��>FiFK�WLӃS�FұQ�<;&���<;&�DS�
SURDFK@
�� >FiF� KѭӟQJ� GүQ� Vѭ� SKҥP� ��
SHGDJRJLFDO�JXLGHOLQHV@
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&̿Q�WKrP�Y͙�ÿͣQK�QJKƭD�6&"�;HP�
[www.unep.fr/pc/sustain]; 
[www.unesco.org/education/tlsf/theme]

/jP�WK͗�QjR�E̹Q�Fy�WK͛�OͫQJ�JKpS�FiF�Y̽Q�
ÿ͙�E͙Q�Y·QJ�YjR�FḰ˿QJ�WUuQK�JL̻QJ�G̹\�FͿD�
OͳS�KͥF"�%̹Q�EL͗Q�Oê�WKX\͗W�WKjQK�KjQK�ÿͱQJ�
QḰ�WK͗�QjR"
�
+m\�[HP�3KzQJ�FKR�QJѭӡL�KѭӟQJ�GүQ���
7UDLQHU¶V� URRP�� SK̿Q�Qj\� Oj� FKR� FiF� JLiR�
YLrQ� Yj� QJ́͵L� ḰͳQJ� G̓Q�0ͽF� ÿtFK� Oj� FKR�
Kͥ�PͱW�ḰͳQJ�G̓Q�QKͧ�Y͙�PͱW�FiFK�WL͗S�FͅQ�

OͫQJ�JKpS�JLiR�GͽF�FKR�WUDQJ�ZHE�Yj�JL~S�Kͥ�
JLͳL�WKL͟X�WLrX�WKͽ�E͙Q�Y·QJ�FKR�FiF�KͥF�WUz�
G͝�GjQJ�K˿Q�

%͉QJ�YL͟F�ÿ́D�UD�PͱW� OR̹W�KR̹W�ÿͱQJ� WURQJ�
OͳS��QJ́͵L�ḰͳQJ�G̓Q�Fy� WK͛�NK˿L�Gͅ\�PͩL�
TXDQ� WkP�Yj� O{L�FXͩQ�VΉ� WKDP�JLD�FͿD�KͥF�
WUz��&iF�KͥF�VLQK�SK̻L�JL̻L�TX\͗W�FiF�Y̽Q�ÿ͙�
SK΁F�W̹S�QḰ�VͩQJ� OjQK�P̹QK��NL͛P�WUD�Y͙�

WLrX�G�QJ��KL͛X�EL͗W�Y͙�WUX\͙Q�WK{QJ��Y�Y��Kͥ�
ÿ́ͻF�\rX�F̿X�SK̻L�[k\�GΉQJ�PͱW�FiFK�WL͗S�
FͅQ�Fͽ�WK͛�ÿͩL�YͳL�FiF�Y̽Q�ÿ͙�FKtQK�FͿD�VΉ�
E͙Q�Y·QJ�Yj�KjQK�ÿͱQJ�WK{QJ�TXD�YL͟F�QkQJ�
FDR� ê� WK΁F�� SKkQ� WtFK� Fy� SKr� SKiQ� Yj� [k\�
GΉQJ�P̹QJ�ÓͳL�

[www.youthxchange.net/main/trainersroom.
asp]

�1JX͓Q��>ZZZ�XQHVFR�RUJ�
HGXFDWLRQ�GHVG@

� � � � � � .R¿� $QQDQ�� &ͱX� 7͕QJ� WKɉ�
Nê�/LrQ�KLʄS�TX͑F��1HZ�<RUN�����
WKiQJ���QăP������

�www...
youthxchange.net 

.KiL�QLʄP�6&�
5͙QJ� O͛Q� Yj� ÿ{L� NKL� NKy� [iF�
ÿʈQK��+ɤX�KɼW�FiF�ÿʈQK�QJKśD�Fy�
FiF�ÿɴF�WtQK�FKXQJ�QKɉ�VDX�

�WK͏D�PmQ�FiF�QKX�FɤX�FͧD�
FRQ�QJɉ͝L�

�Kɉ͛QJ� W͛L� FKɢW� OɉͣQJ� FX͙F�
V͑QJ� W͑W� QK͝� FiF� WLrX� FKXɦQ�
V͑QJ�W͑W�

�FKLD�Vɸ�FiF�QJX͓Q�OͱF�JLͯD�
QJɉ͝L�JLjX�Yj�QJɉ͝L�QJKqR�

�KjQK� ÿ͙QJ� Fy� TXDQ� WkP�
ÿɼQ�FiF�WKɼ�Kʄ�WɉɇQJ�ODL�

�TXDQ�WkP�ÿɼQ�WiF�ÿ͙QJ�Nʀ�
Wͫ� NKL� EɢW� ÿɤX� ÿɼQ� NKL� NɼW�
WK~F�NKL�WLrX�G�QJ�

�KɞQ�FKɼ�Vͭ�GͥQJ�QJX͓Q�OͱF��
KɞQ�FKɼ�UiF�WKɠL�Yj�{�QKLʂP�

1JX͓Q��'ɞ\�Yj�+͍F�Yu�P͙W�WɉɇQJ�
ODL�EɾQ�YͯQJ�±�P͙W�FKɉɇQJ�WUuQK�
SKiW� WULʀQ� ÿD� WUX\ɾQ� WK{QJ�
FKX\rQ�QJKLʄS��81(6&2�����
> Z Z Z � X Q H S � I U � S F �
VXVWDLQ���\HDU�6&3B5HVRXUFHB�
.LW�KWP@

�

�

�

�

*LӝL�WKLӉX�
YӃ�
WLrX�G�QJ�
EӃQ�YӱQJ�
å&�F� [X� KĭũQJ� WL§X� G¶QJ� KLŕQ� WįL�
Vŋ�YĭűW�TX��EĳW�NƁ�WLōQ�Eŧ�Q�R�GR�
F±QJ�QJKŕ�PDQJ�OįL�WUŹ�NKL�F°�QKŽQJ�
WKD\� ÂţL� WĻQ� JşF� WURQJ� F�FK� WKŷF�
FK·QJ�WD�WL§X�G¶QJ�F�F�W�L�QJX\§Q�æ�

>%DUEDUD�<RXQJ��
*L�P�ÂşF�&ųF�0±L�WUĭūQJ�$QK�

4XşF������@�

/jP�WK͗�QjR�E̹Q�Fy�WK͛�OͫQJ�JKpS�
FiF�Y̽Q�ÿ͙�E͙Q�Y·QJ�YjR�FḰ˿QJ�
WUuQK�JL̻QJ�G̹\�FͿD�OͳS�KͥF"�/jP�
WK͗� QjR� ÿ͛� EL͗Q� Oê� WKX\͗W� WKjQK�
KjQK�ÿͱQJ"
�
+m\�[HP�3KzQJ�FKR�QJ́͵L�ḰͳQJ�
G̓Q���7UDLQHU¶V�URRP��SK̿Q�Qj\�Oj�
FKR�FiF�JLiR�YLrQ�Yj�QJ́͵L�ḰͳQJ�
G̓Q�� 0ͽF� ÿtFK� Oj� FKR� Kͥ� PͱW�
ḰͳQJ�G̓Q�QKͧ�Y͙�PͱW�FiFK�WL͗S�
FͅQ�OͫQJ�JKpS�JLiR�GͽF�FKR�WUDQJ�

ZHE�Yj�JL~S�Kͥ�JLͳL�WKL͟X�WLrX�WKͽ�
E͙Q�Y·QJ�FKR�FiF�KͥF�WUz�G͝�GjQJ�
K˿Q�

%͉QJ� YL͟F� ÿ́D� UD� PͱW� OR̹W� KR̹W�
ÿͱQJ�WURQJ�OͳS��QJ́͵L�ḰͳQJ�G̓Q�
Fy�WK͛�NK˿L�Gͅ\�PͩL�TXDQ�WkP�Yj�
O{L�FXͩQ�VΉ�WKDP�JLD�FͿD�KͥF�WUz��
&iF�KͥF�VLQK�SK̻L�JL̻L�TX\͗W�FiF�
Y̽Q� ÿ͙� SK΁F� W̹S� QḰ� VͩQJ� OjQK�
P̹QK��NL͛P�WUD�Y͙�WLrX�GXQJ��KL͛X�
EL͗W�Y͙�WUX\͙Q�WK{QJ��Y�Y��Kͥ�ÿ́ͻF�

\rX�F̿X�SK̻L�[k\�GΉQJ�PͱW�FiFK�
WL͗S�FͅQ�Fͽ�WK͛�ÿͩL�YͳL�FiF�Y̽Q�ÿ͙�
FKtQK� FͿD� VΉ�E͙Q� Y·QJ� Yj�KjQK�
ÿͱQJ� WK{QJ�TXD�YL͟F�QkQJ�FDR�ê�
WK΁F�� SKkQ� WtFK� Fy� SKr� SKiQ� Yj�
[k\�GΉQJ�P̹QJ�ÓͳL�
�

[www.youthxchange.net/main/
trainersroom.asp] &̿Q�WKrP�Y͙�ÿͣQK�QJKƭD�6&"�;HP�

[www.unep.fr/pc/sustain]; [www.
unesco.org/education/tlsf/theme]

ĈLɾX�Qj\�WKʀ�KLʄQ�P͙W�WɤP�QKuQ�P͛L�Yɾ�JLiR�GͥF��7ɤP�QKuQ�Qj\�JL~S�P͍L�QJɉ͝L�
͟�P͍L�OͩD�WX͕L�KLʀX�U}�KɇQ�Yɾ�WKɼ�JL͛L�K͍�ÿDQJ�V͑QJ��JL~S�JLɠL�TX\ɼW�ÿɉͣF�FiF�YɢQ�ÿɾ�
SKͩF�WɞS�Yj�OLrQ�TXDQ�OɨQ�QKDX�QKɉ�QJKqR�ÿyL��WLrX�G�QJ�OmQJ�SKt��P{L�WUɉ͝QJ�Eʈ�SKi�
KRɞL��ÿ{�WKʈ�[X͑QJ�FɢS��GkQ�V͑�JLD�WăQJ��VͩF�NK͏H��[XQJ�ÿ͙W�Yj�YL�SKɞP�TX\ɾQ�FRQ�
QJɉ͝L�Fy�WKʀ�ÿH�G͍D�ÿɼQ�WɉɇQJ�ODL�FͧD�FK~QJ�WD�

7ɤP�QKuQ�Yɾ�JLiR�GͥF�Qj\�QKɢQ�PɞQK�P͙W�FiFK� WLɼS�FɪQ�WRjQ�GLʄQ�Yj� OLrQ�
QJjQK�ÿ͑L�Y͛L�YLʄF�SKiW�WULʀQ�FiF�WUL�WKͩF�Yj�N͹�QăQJ�FɤQ�WKLɼW�FKR�P͙W�WɉɇQJ�ODL�
EɾQ�YͯQJ�FŸQJ�QKɉ�Vͱ�WKD\�ÿ͕L�WURQJ�JLi�WUʈ��KjQK�YL�Yj�SKRQJ�FiFK�V͑QJ��ĈLɾX�Qj\�
ÿzL�K͏L�FK~QJ�WD�SKɠL�ÿʈQK�Kɉ͛QJ�OɞL�FiF�Kʄ�WK͑QJ��FKtQK�ViFK�Yj�WK{QJ�Oʄ�JLiR�GͥF�
ÿʀ�WăQJ�NKɠ�QăQJ�FKR�P͍L�QJɉ͝L��G��WUɸ�KD\�JLj��ÿʀ�UD�TX\ɼW�ÿʈQK�Yj�KjQK�
ÿ͙QJ�WKHR�FiF�FiFK�WKͩF�SK��KͣS�Yɾ�YăQ�KyD�Yj�WKtFK�KͣS�Y͛L�ÿʈD�SKɉɇQJ�ÿʀ�JLɠL�
TX\ɼW�FiF�YɢQ�ÿɾ�ÿDQJ�ÿH�G͍D�WɉɇQJ�ODL�FKXQJ�FͧD�FK~QJ�WD��1K͝�ÿy��P͍L�QJɉ͝L�͟�
P͍L�OͩD�WX͕L�Vɺ�WU͟�QrQ�ÿͧ�NKɠ�QăQJ�ÿʀ�[k\�GͱQJ�Yj�ÿiQK�JLi�FiF�WɤP�QKuQ�NKiF�
QKDX�Yɾ�P͙W�WɉɇQJ�ODL�EɾQ�YͯQJ�Yj�WKͱF�KLʄQ�FiF�WɤP�QKuQ�ÿy�TXD�KͣS�WiF�ViQJ�WɞR�
Y͛L�QKͯQJ�QJɉ͝L�NKiF�

7ɤP�QKuQ�Fɇ�EɠQ�FͧD�7KɪS�Nͷ�*LiR�GͥF�Yu�Vͱ�SKiW�WULʀQ�EɾQ�YͯQJ�FͧD�/LrQ�KLʄS�TX͑F�
Oj�P͙W�WKɼ�JL͛L�WURQJ�ÿy�P͍L�QJɉ͝L�Fy�Fɇ�K͙L�Kɉ͟QJ�OͣL�Wͫ�JLiR�GͥF�Yj�K͍F�WɪS�
FiF�JLi�WUʈ��KjQK�YL�Yj�SKRQJ�FiFK�V͑QJ�FɤQ�WKLɼW�FKR�P͙W�WɉɇQJ�ODL�EɾQ�YͯQJ�Yj�Yu�
Vͱ�FKX\ʀQ�ÿ͕L�[m�K͙L�WtFK�FͱF��ĈLɾX�Qj\�ÿɉͣF�Fͥ�WKʀ�KyD�WKjQK���PͥF�WLrX�

K͗�WUͣ�SKiW�WULʀQ�PɞQJ�Oɉ͛L��OLrQ�NɼW�WUDR�ÿ͕L�Yj�WɉɇQJ�WiF�JLͯD�FiF�ErQ�OͣL�
tFK�OLrQ�TXDQ�WURQJ�*LiR�'ͥF�Yu�6ͱ�3KiW�7ULʀQ�%ɾQ�9ͯQJ��(6'���

WK~F�ÿɦ\�QkQJ�FDR�FKɢW�OɉͣQJ�Gɞ\�Yj�K͍F�WURQJ�(6'��

JL~S�ÿ͡�FiF�Qɉ͛F�WLɼQ�W͛L�Yj�ÿɞW�ÿɉͣF�FiF�PͥF�WLrX�SKiW�WULʀQ�WKLrQ�QLrQ�Nͷ�

FKR�FiF�Qɉ͛F�Fy�Fɇ�K͙L�P͛L�ÿʀ�O͓QJ�JKpS�(6'�YjR�YLʄF�FɠL�FiFK�JLiR�GͥF

youthxchange�Oj�WkP�ÿLʀP�ViQJ�NLɼQ�FͧD�81�GR�Gͱ�iQ�OLrQ�NɼW�Qj\�WK~F�ÿɦ\�FiF�
SKRQJ�FiFK�V͑QJ�EɾQ�YͯQJ�

å%LōQ�QKŽQJ�J©�WUŹX�WĭűQJ�WK�QK�WKſF�Wō�Y��SK�W�WULőQ�QĥQJ�OſF�FŵD�F��QK�Q�Y��[ �KŧL�WK�QK�K�QK�
ÂŧQJ�FKR�PŧW�WĭīQJ�ODL�EŏQ�YŽQJ�FKŵ�\ōX�O��F±QJ�YLŕF�FŵD�JL�R�GųF�æ

7LrX�G�QJ�EɾQ�YͯQJ��6&��Oj�WuP�FiF�JLɠL�SKiS�ÿHP�OɞL�Vͱ�FkQ�EɮQJ�Yɾ�[m�K͙L�Yj�
P{L�WUɉ͝QJ�WK{QJ�TXD�KjQK�YL�Fy�WUiFK�QKLʄP�KɇQ�FͧD�P͗L�Fi�QKkQ��&ͥ�WKʀ��6&�JɬQ�
Y͛L�VɠQ�[XɢW�Yj�SKkQ�SK͑L��Vͭ�GͥQJ�Yj�WKɠL�E͏�FiF�VɠQ�SKɦP�ÿ͓QJ�WK͝L�
FXQJ�FɢS�FiF�GʈFK�Yͥ�Yj�SKɉɇQJ�WLʄQ�ÿʀ�VX\�QJKś�OɞL�Yɾ�YzQJ�ÿ͝L�FͧD�FK~QJ��0ͥF�
ÿtFK�Oj�ÿɠP�EɠR�FiF�QKX�FɤX�Fɇ�EɠQ�FͧD�F͙QJ�ÿ͓QJ�WRjQ�FɤX��JLɠP�Vͱ�WLrX�G�QJ�TXi�
PͩF�Yj�WUiQK�WKLʄW�KɞL�Yɾ�P{L�WUɉ͝QJ�

6&�Oj�P͙W�\ɼX�W͑�NK{QJ�WiFK�U͝L�FͧD�SKiW�WULʀQ�EɾQ�YͯQJ�Yj�Oj�P͙W�YɢQ�ÿɾ�W͑L�TXDQ�
WU͍QJ�ÿ͑L�Y͛L�/LrQ�+LʄS�4X͑F�

åSK�W�WULőQ�O��Â�S�ŷQJ�QKX�FĵX�FŵD�KLŕQ�WįL�P��NK±QJ�O�P�ıQK�KĭŭQJ�ÂōQ�NKı�QĥQJ�Â�S�ŷQJ�QKX�FĵX�
EıQ�WK�Q�FŵD�F�F�WKō�Kŕ�WĭīQJ�ODL�æ

9LʄF�FXQJ�FɢS�FiF�F{QJ�Fͥ�ÿʀ�WKD\�ÿ͕L�Oj�WUiFK�QKLʄP�FͧD�FiF�FKtQK�SKͧ��Fɇ�
TXDQ�WKʀ�FKɼ��FiF�W͕�FKͩF�SKL�FKtQK�SKͧ�Yj�GRDQK�QJKLʄS��7X\�QKLrQ��QJɉ͝L�WLrX�
G�QJ�F{QJ�GkQ�WRjQ�FɤX�OɞL�ÿyQJ�YDL�WUz�F͑W�\ɼX�ÿʀ�WK~F�ÿɦ\�FiF�QKyP�Qj\�KjQK�
ÿ͙QJ�QKDQK�KɇQ�ÿʀ�FɠL�WKLʄQ�WuQK�KuQK�W͑W�KɇQ�

�å7L§X�G¶QJ�EŏQ�YŽQJ�O��QĥQJ�OſF�FŵD�PťL�F��QK�Q��.K±QJ�DL�NK±QJ�F°�NKı�QĥQJ�Q�\��0śL�QJĭūL�ÂŏX�
F°�WKő�OſD�FKśQ�PXD�KD\�NK±QJ�PXD�F�F�VıQ�SKķP�WK�Q�WKLŕQ�YũL�P±L�WUĭūQJ��ÁLŏX�Q�\�FXşL�F¶QJ�Vŋ�
ÂřQK�K©QK�F�F�P±�K©QK�VıQ�[XĳW�EŏQ�YŽQJ�æ

Ĉk\� Oj� Oê� GR� ÿʀ� KDL� Fɇ� TXDQ� FͧD� /LrQ� +LʄS� 4X͑F�� 81(6&2� Yj�81(3�� F�QJ

1Kɉ�Vɺ�ÿɉͣF�ÿɾ�FɪS�ÿɼQ�

���������ĈʈQK�QJKśD�Qj\�KLʄQ�QD\�ÿɉͣF�
Vͭ�GͥQJ�U͙QJ�UmL��1y�EɬW�QJX͓Q�Wͫ�
%iR� FiR�%UXQGWODQG� �*UR�+DUOHP�
%UXQGWODQG� HW� DO��� 2XU� &RPPRQ�
)XWXUH��:&('��1HZ�<RUN�2[IRUG��
2[IRUG� 8QLYHUVLW\� 3UHVV�� ������
WU�����

81(3� ÿDQJ� WKɠR� OXɪQ� Yɾ� ê�
QJKśD� Yj� WiF� ÿ͙QJ� FͧD�6&�Y͛L�
FiF�FKX\rQ�JLD�Wͫ�FiF�NKX�YͱF�
WUrQ�WKɼ�JL͛L�

0ɞQJ�6&�QHW�FͧD�81(3�Oj�P͙W�
GLʂQ�ÿjQ�WUDQK�OXɪQ�Yj�WUDR�ÿ͕L�
WK{QJ�WLQ�P͟�ÿʀ�WLɼS�QKɪQ�ÿyQJ�
JyS�Wͫ�WɢW�Fɠ�P͍L�Fi�QKkQ�WɞL��

>ZZZ�XQHS�IU�SF�VXVWDLQ@
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1JX͓Q��'ɞ\�Yj�+͍F�Yu�P͙W�WɉɇQJ�
ODL�EɾQ�YͯQJ�±�P͙W�FKɉɇQJ�WUuQK�
SKiW�WULʀQ�ÿD�WUX\ɾQ�WK{QJ�FKX\rQ�
QJKLʄS��81(6&2������

(UQVW� YRQ� :HLVlFNHU�� $PRU\� %�
/RYLQV�DQG�/�+XQWHU�/RYLQV��
)DFWRU� )RXU�� 'RXEOLQJ� :HDOWK��
+DOYLQJ�5HVRXUFH�8VH��(DUWKVFDQ�
3XEOLFDWLRQV��8.�������
>ZZZ�IDFWRU���LQVWLWXWH�RUJ@

6ͱ�EɾQ�YͯQJ�Fy�QJKśD�FKtQK�[iF�Oj�Ju�ÿ͑L�Y͛L�P͗L�Fi�QKkQ�FK~QJ�WD"�&K~QJ�WD�Fy�
WKʀ�OjP�Ju�ÿʀ�WU͟�QrQ�Fy�WUiFK�QKLʄP�KɇQ"�&K~QJ�WD�Fy�FɤQ�SKɠL�F�QJ�OjP�P͙W�
YLʄF�NK{QJ"�&K~QJ�WD�SKɠL�OjP�Ju�WUɉ͛F��FͩX�P{L�WUɉ͝QJ�KD\�[yD�QJKqR"�&iL�Ju�Oj�
WUɉ͛F�KɼW��VͩF�NK͏H�FͧD�FK~QJ�WD�KD\�FͧD�WUiL�ÿɢW"�ÐQJ�FKD�WD�ÿm�QyL�UɮQJ�NK{QJ�Fy�
FkX�WUɠ�O͝L�Gʂ�FKR�FiF�FkX�K͏L�NKy�

6&�NK{QJ�FKʆ�Oj�P͙W�YɢQ�ÿɾ�P{L�WUɉ͝QJ�Pj�FzQ�WK~F�ÿɦ\�P͙W�PͩF�V͑QJ�[ͩQJ�ÿiQJ�
FKR�P͍L�QJɉ͝L��1y�FŸQJ�Oj�P͙W�YɢQ�ÿɾ�ÿDQJ�WURQJ�JLDL�ÿRɞQ�WLɼQ�KyD�Yj�FiF�
FkX�WUɠ�O͝L�KLɼP�NKL�ÿɇQ�JLɠQ��'��Yɪ\��Fy�P͙W�V͑�\ɼX�W͑�Fɇ�EɠQ�WɞR�QrQ�P͙W�EͩF�
WUDQK�W͕QJ�WKʀ�NKiL�TXiW�FiF�FKͧ�ÿɾ�Yj�WKiFK�WKͩF�QKɉ�WUuQK�Ej\�Gɉ͛L�ÿk\�

&K~QJ�WD�FjQJ�Jk\�W͕Q�KɞL�ÿɼQ�P{L�WUɉ͝QJ�QKLɾX�KɇQ�WKu�FK~QJ�WD�Yj�FiF�WKɼ�Kʄ�
WɉɇQJ�ODL�FjQJ�FKʈX�QKLɾX�QJX\�KLʀP�KɇQ��6ͩF�NK͏H�FͧD�KjQK�WLQK�Oj�VͩF�NK͏H�FͧD�
FK~QJ�WD��&ͩ�P͗L�QJj\�����ORjL�Fk\�Eʈ�WX\ʄW�FKͧQJ��6ɺ�Fy�EDR�QKLrX�ORjL�Fk\�Eʈ�WX\ʄW�
FKͧQJ�P͗L�WXɤQ�WKiQJ�QăP"�&iF�QKj�NKRD�K͍F�WLQ�UɮQJ�FiF�ORjL�Fk\�QɬP�JLͯ�FKuD�
NKyD�ÿʀ�WuP�NLɼP�FiFK�FKͯD�EʄQK�FKR�UɢW�QKLɾX�ORɞL�EʄQK�WɪW��'R�ÿy��P͗L�ORjL�Fk\�
PɢW�ÿL�NK{QJ�FKʆ�Jk\�UD�QKͯQJ�WKLʄW�KɞL�NK{QJ�NKɬF�SKͥF�ÿɉͣF�ÿ͑L�Y͛L�Kʄ�VLQK�
WKiL�Pj�FzQ�Oj�P͙W�Fɇ�K͙L�Eʈ�PɢW�ÿL�FKR�SKiW�WULʀQ�WURQJ�WɉɇQJ�ODL�FͧD�FK~QJ�WD�

&iF�FRQ�V͑�Wͫ�0ɞQJ�Oɉ͛L�'ɢX�FKkQ�VLQK�WKiL�WRjQ�FɤX�FKR�WKɢ\�WUXQJ�EuQK�P͙W�F{QJ�
GkQ�WKɼ�JL͛L�KLʄQ�FɤQ�����KD����KD�WɉɇQJ�ÿɉɇQJ�NtFK�WKɉ͛F���VkQ�EyQJ�ÿi��ÿʀ�VɠQ�
[XɢW�QKͯQJ�Ju�Pj�F{QJ�GkQ�ÿy�WLrX�G�QJ�KjQJ�QăP�Yj�ÿʀ�WKɠL�E͏�UiF�WɞR�UD�

.LQK�QJKLӋP�WKӵF�WӃ��
'ƭ� QKLrQ�� FǊQJ� JLͩQJ� QḰ� FiFK�
WK΁F�Pj�U̽W�QKL͙X�[m�KͱL�E̻Q�ÿͣD�
Yj� WUX\͙Q� WKͩQJ�ÿm� OX{Q�G�QJ� Oj�
SḰ˿QJ� WK΁F� N͛� WUX\͟Q� ÿ͛� SKͭ�
EL͗Q� NL͗Q� WK΁F� Yj� JLiR� GͽF� FiF�
WK͗�K͟��QJj\�QD\�FiF�QKyP�ͷ�F˿�
Vͷ��Wͭ�FK΁F�SKL�FKtQK�SKͿ��1*2��
Yj� FiF� Wͭ� FK΁F� OLrQ� TXDQ� NKiF�
OjP�YL͟F�Yu�VΉ�E͙Q�Y·QJ�WḰ͵QJ�
FKͥQ� FiFK� SKͭ� EL͗Q� FiF� WK{QJ�

ÿL͟S�FͿD�PuQK�WK{QJ�TXD�FiF�FkX�
FKX\͟Q�WKjQK�F{QJ�

<RXWK[FKDQJH� WKDP� GΉ� YjR� Qͯ�
OΉF� WRjQ� F̿X� Qj\� ÿ͛� SKͭ� EL͗Q�
NLQK� QJKL͟P� WKΉF� W͗� E͉QJ� FiFK�
ÿ́D�OrQ�P̹QJ�ÿ͛�QKL͙X�QJ́͵L�Fy�
WK͛�WL͗S�FͅQ�

&iF�WL͗S�FͅQ�ViQJ�W̹R�FͿD�<;&�Oj�
ͷ�FiFK�WUuQK�Ej\�FiF�WÚ͵QJ�KͻS�

WKΉF� WL͝Q�� 7KΉF� W͗�� FiF� WÚ͵QJ�
KͻS�Qj\�NK{QJ�FK͡�ÿ́ͻF�OL͟W�Nr�Yj�
N͛�O̹L�WKHR�PͱW�ÿͣQK�G̹QJ�QJKLrP�
QJ͏W� Pj� FzQ� ÿDQ� [HQ� W̹R� QrQ�
PͱW�WKΉF�WK͛�WUL�WK΁F�KRjQ�FK͡QK��
&iF� WÚ͵QJ�KͻS� WKΉF� WL͝Q�NK{QJ�
QK·QJ�ÿ͛�P{�W̻�PͱW�WKjQK�F{QJ�
WKΉF� W͗�� Pj� FzQ� PDQJ� ÿ͗Q�PͱW�
P̹QJ� ÓͳL� FiF�JLi� WUͣ� Yj�QJX\rQ�
W͇F� ÿ͛� Fy� WK͛� QKkQ� UͱQJ� E͉QJ�
QKL͙X� FiFK� NKiF� QKDX�� 'R� Yͅ\��

ÿy�Oj�QJXͫQ�W̹R�F̻P�K΁QJ�P̹QK�
P͕�FKR�QK·QJ�DL�ÿͥF�Yj�ÓͳW�TXD�
FiF� WÚ͵QJ� KͻS� Yj� FkX� FKX\͟Q�
WKjQK�F{QJ�FͿD�<;&�

[www.youthxchange.net/main/
case-basedknowledge.asp]

&KX\ӅQ�
VDQJ�FiF�
SKRQJ�FiFK��
VӓQJ�EӃQ�
YӱQJ�
å1JĭūL� WL§X� G¶QJ� QJ�\� F�QJ� TXDQ�
W�P� ÂōQ� QKŽQJ� YĳQ� Âŏ� ÂĿQJ� VDX�
PŧW� VıQ� SKķP� P�� Kś� PXD�� %§Q�
FįQK�JL��Fı�Y��FKĳW�OĭűQJ��Kś�PXşQ�
ELōW�VıQ�SKķP�ÂĭűF�O�P�UD�QKĭ�WK§�
Q�R��ŭ�Â�X�Y��GR�DL�æ�

>.ODXV�7³SIHU�
*L�P�ÂşF�ÂLŏX�K�QK�81(3@

>ZZZ�IRRWSULQWQHWZRUN�RUJ@�
;HP� WKrP�� %iR� FiR� +jQK� WLQK�
V͑QJ�����
>ZZZ�SDQGD�RUJ�QHZVBIDFWV�
SXEOLFDWLRQV�OLYLQJBSODQHWBUH�
SRUW�LQGH[�FIP@

SK͑L�KͣS�ÿʀ�JL~S�FKR�WKDQK�QLrQ�QKɪQ�WKͩF�ÿɉͣF�FiF�Fɇ�K͙L�Fy�ÿɉͣF�Wͫ�FiF�SKRQJ�
FiFK�V͑QJ�EɾQ�YͯQJ�Yj�FKR�K͍�NKɠ�QăQJ�OjP�QrQ�Vͱ�NKiF�ELʄW�EɬW�ÿɤX�Wͫ�FX͙F�V͑QJ�
KjQJ�QJj\�FͧD�K͍��

0͍L�ÿʈQK�QJKśD�Yɾ�6&�QrX�EɪW�YLʄF�WLrX�G�QJ�tW�KɇQ�QKɉ�Oj�P͙W�ɉX�WLrQ��1KɉQJ�
NK{QJ�FKʆ�Oj�Yɪ\��WLrX�G�QJ�P͙W�FiFK�NKiF�ELʄW�Yj�KLʄX�TXɠ�Oj�WKiFK�WKͩF�
FKtQK��7URQJ�QKLɾX�WUɉ͝QJ�KͣS�SKkQ�E͑�OɞL�Fɇ�K͙L�WLrX�G�QJ�Oj�FɤQ�WKLɼW�

+ɇQ���Wͷ�QJɉ͝L�WUrQ�WKɼ�JL͛L�FɤQ�WLrX�G�QJ�FKʆ�ÿʀ�V͑QJ�VyW�
å1KLŏX�QJĭūL�WU§Q�WKō�JLũL�FĵQ�WL§X�G¶QJ�FKŗ�Âő�VşQJ�V°W��1KLŏX�QJĭūL�NK�F�F°�WKő�SKıL�OſD�
FKśQ�PŧW�F�FK�F°�WU�FK�QKLŕP�KīQ��;¦W�FKR�F¶QJ��ÂLŏX�Q�\�Vŋ�F°�QJKħD�O��FĵQ�ªW�QJXšQ�OſF�
KīQ�Y��WįR�UD�ªW�NKª�WKıL�KīQ�WURQJ�NKL�YĹQ�Â�S�ŷQJ�ÂĭűF�QKX�FĵX�Y��PRQJ�PXşQ�FŵD�G�Q�
Vş�WKō�JLũL�æ

0͙W�FiFK�JLɠL�TX\ɼW�YɢQ�ÿɾ�Oj�WK{QJ�TXD�FiFK�WLɼS�FɪQ�<ɼX�W͑���Yj�<ɼX�W͑�����
&iF�WLɼS�FɪQ�Qj\�OɪS�OXɪQ�UɮQJ�FK~QJ�WD�Fy�WKʀ�V͑QJ�JɢS�KDL�OɤQ�QKɉQJ�OɞL�Vͭ�GͥQJ�
P͙W�QͭD�FiF�QJX͓Q�OͱF�TXê�JLi�FͧD�PuQK�WURQJ�FiF�WKɪS�Nͷ�W͛L��&K~QJ�WD�FŸQJ�SKɠL�
OjP�YLʄF�ÿʀ�WăQJ�QăQJ�VXɢW�OrQ����OɤQ�͟�FiF�Qɉ͛F�F{QJ�QJKLʄS�YjR�QăP�������&iF�
P{�KuQK�VɠQ�[XɢW�Yj�WLrX�G�QJ�FɤQ�WU͟�QrQ�KLʄX�TXɠ�KɇQ�QɼX�FK~QJ�WD�PX͑Q�FiF�
QJX͓Q�OͱF�W͓Q�WɞL�OkX�GjL�Yj�P͍L�QJɉ͝L�Fy�NKɠ�QăQJ�WLɼS�FɪQ�FiF�QJX͓Q�OͱF�Qj\�P͙W�
FiFK�EuQK�ÿɰQJ�KɇQ�

%͙�WjL� OLʄX�FͧD�81(3�Yɾ�WLrX�
G�QJ� Yj� VɠQ� [XɢW� EɾQ� YͯQJ�
��EɮQJ�WLɼQJ�$QK�Yj�WLɼQJ�3KiS�
�� J͓P� FiF� EɠQJ� Gͯ� OLʄX� Yɾ� ���
OśQK�YͱF�WLrX�G�QJ�FKtQK��TXɠQJ�
FiR�� WKLɼW� Nɼ� VLQK� WKiL�� QăQJ�
OɉͣQJ�� WKͱF� SKɦP�� QKj� ͟�� JLɠL�
WUt��SKRQJ�FiFK�V͑QJ��GL�FKX\ʀQ��
F{QJ� QJKʄ� WK{QJ� WLQ� Yj� WUX\ɾQ�
WK{QJ��GʄW�PD\��GX�OʈFK�Yj�Qɉ͛F�

&iF� EɠQJ�Gͯ� OLʄX� FXQJ� FɢS� FiF�
WK{QJ�WLQ�Fɇ�V͟�Yɾ�WiF�ÿ͙QJ�P{L�
WUɉ͝QJ�KRɴF�Yj�WiF�ÿ͙QJ�[m�K͙L�
FͧD� FiF� NKX�YͱF�Qj\� FŸQJ�QKɉ�
FiF�Yt�Gͥ�Yɾ�FiF�WK{QJ�Oʄ�W͑W�WUrQ�

WKɼ�JL͛L��Y͛L�FiF�FiFK�WKͩF�ÿʀ�FiF�
Fi�QKkQ��F{QJ�W\��Yj�FKtQK�TX\ɾQ�
ÿʈD�SKɉɇQJ�ÿɉD�FiF�QJX\rQ�WɬF�
P{L�WUɉ͝QJ�YjR�WKͱF�WLʂQ�

>ZZZ�XQHS� I U �SF �VXV WD LQ ��
��\HDU�6&3B5HVRXUFHB.LW�KWP@

&iF�PͥF�WLrX�SKiW�WULʀQ�WKLrQ�
QLrQ� Nͷ� �0'*�� Oj� ��PͥF� WLrX�
FɤQ�ÿɞW�ÿɉͣF�YjR�QăP������ÿʀ�
ÿiS�OɞL�FiF�WKiFK�WKͩF�SKiW�WULʀQ�
FKtQK�FͧD�WKɼ�JL͛L��&iF�0'*�U~W�
UD�Wͫ�FiF�KjQK�ÿ͙QJ�Yj�PͥF�WLrX�
WURQJ� 7X\rQ� E͑� WKLrQ� QLrQ� Nͷ�
ÿɉͣF�����TX͑F�JLD�WK{QJ�TXD�Yj�
ÿɉͣF�����QJX\rQ� WKͧ�TX͑F�JLD�
Yj� FKtQK� SKͧ� Nê� NɼW� WURQJ� +͙L�
QJKʈ� WKɉͣQJ�ÿʆQK�WKLrQ�QLrQ�Nͷ�
FͧD�/LrQ�KLʄS�TX͑F�YjR�WKiQJ���
QăP������

�� 0'*� Yɾ� JLɠP� QJKqR�� EɾQ�
YͯQJ� Yɾ� P{L� WUɉ͝QJ�� FɠL� WKLʄQ�

VͩF� NK͏H� Yj� JLiR� GͥF�� TXɠQ� Oê�
[m� K͙L� ͟� ÿʈD� SKɉɇQJ�� Yj� EuQK�
ÿɰQJ�JL͛L���ÿɉͣF�FKLD�QK͏�WKjQK�
���PͥF�WLrX�ÿʈQK�OɉͣQJ��ÿR�EɮQJ�
���FKʆ�EiR�

7LrX� G�QJ� Yj� VɠQ� [XɢW� EɾQ�
YͯQJ� �6&3�� ÿɉͣF� ÿɉD� UD� ͟�+͙L�
QJKʈ�WKɉͣQJ�ÿʆQK�WKɼ�JL͛L�Yu�Vͱ�
SKiW� WULʀQ�EɾQ�YͯQJ�QăP������
�:66'��QKɉ�Oj�P͙W�SKɉɇQJ�WLʄQ�
FKtQK� ÿʀ� ÿɞW� ÿɉͣF� FiF� 0'*�
;HP��³ĈɉD�FiF�ɉX�WLrQ�YjR�WɤP�
QKuQ´��WUDQJ����

>ZZZ�XQGS�RUJ�PGJ@�

81(3�� 7KDQK� QLrQ� Yj� 7LrX� G�QJ�
EɾQ�YͯQJ��1DLUREL�3DUL��WKiQJ����
QăP������
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1Kɉ�Yɪ\�Fy�SKɠL� WɢW�Fɠ�FK~QJ�WD�ÿɾX�SKɠL�FKʈX�WUiFK�QKLʄP�QKɉ�QKDX"�
.K{QJ�SKɠL�Yɪ\��6ͱ�FKrQK�OʄFK�JLͯD�FiF�Qɉ͛F�UɢW�O͛Q��0͙W�QJɉ͝L�%ɬF�0͹�WUXQJ�EuQK�
Vͭ�GͥQJ�����KD�QăP��&KkX�ÆX�����KD��&KkX�3KL�����KD�Yj�P͙W�QJɉ͝L�ɡQ�Ĉ͙�FKʆ�Vͭ�
GͥQJ�����KD��Ĉk\�FKʆ�Oj�FiF�FRQ�V͑�WUXQJ�EuQK�Yj�FzQ�Fy�NKiF�ELʄW�O͛Q�JLͯD�QKͯQJ�
QJɉ͝L�JLjX�KɇQ�Yj�QJKqR�KɇQ�WURQJ�F�QJ�P͙W�TX͑F�JLD�

����GkQ�V͑�JLjX�QKɢW�WUrQ�WKɼ�JL͛L�WLrX�G�QJ�JɤQ�����FiF�QJX͓Q�WjL�QJX\rQ�FͧD�
KjQK�WLQK��6ͱ�JLjX�Fy�FͧD�����Fi�QKkQ�JLjX�QKɢW�WɉɇQJ�ÿɉɇQJ�Y͛L�WKX�QKɪS�
QăP�FͧD�����GkQ�V͑�WKɼ�JL͛L�͟�PͩF�QJKqR�QKɢW��KD\�Oj�����Wͷ�QJɉ͝L�
ĈLɾX�Qj\�FŸQJ�QyL�FKR�FK~QJ�WD�UɮQJ�YLʄF�SKkQ�E͕�WLrX�G�QJ�PɢW�FkQ�EɮQJ�
QJKLrP�WU͍QJ��7RjQ�E͙�+ɉ͛QJ�GɨQ�\RXWK[FKDQJH�Vɺ�PLQK�K͍D�QKͯQJ�ÿ͑L�OɪS�Qj\�
Yj�P͙W�V͑�JLɠL�SKiS�͟�FiF�NKtD�FɞQK�Fͥ�WKʀ�WURQJ�SKRQJ�FiFK�V͑QJ�FͧD�FK~QJ�WD�

&Kʆ�FɤQ�Oɢ\�P͙W�Yt�Gͥ��Km\�[HP�[pW�Yɾ�OɉɇQJ�WKͱF�Yj�SKkQ�SK͑L�OɉɇQJ�WKͱF��1KLɾX�
QJɉ͝L�QJKś�UɮQJ�WUiL�ÿɢW�NK{QJ�VɠQ�[XɢW�ÿͧ�OɉɇQJ�WKͱF�FKR�GkQ�V͑��ĈLɾX�Qj\�VDL��
9LʄF�SKkQ�SK͑L�OɉɇQJ�WKͱF�EɢW�EuQK�ÿɰQJ�Oj�Oê�GR�FKtQK�JLɠL�WKtFK�WɞL�VDR�KɇQ�����
WULʄX�QJɉ͝L�WKLɼX�ăQ�WUrQ�WKɼ�JL͛L�QJj\�QD\�

&iF�WKyL�TXHQ�WLrX�G�QJ�FͿD�E̹Q�FzQ�
FiFK�P΁F�E͙Q�Y·QJ�EDR�[D"�&K~QJ�WD�
V͕�F̿Q�EDR�QKLrX�KjQK� WLQK�Q·D�Q͗X�
PͥL�QJ́͵L�ÿ͙X�WLrX�G�QJ�QḰ�E̹Q"�

9jR�SK̿Q�.LӇP�WUD�Yj�FKѫL���7HVW�	�
SOD\�Yj�[HP�WUDQJ�>7uP�NLӃP�GҩX�YӃW�
FӫD�EҥQ���/RRN�RXW�IRU�\RXU�SULQWV@��
<;&�ÿm�WKX�WKͅS�PͱW�Vͩ�WUz�FK˿L�NtFK�
WKtFK�ÿ͛�JL~S�E̹Q� WU̻� O͵L� FiF�FkX�KͧL�
Qj\��/́X�ê��PͱW�Vͩ�FkX�KͧL�Fy�WK͛�Jk\�
E̽W� QJ͵�� OjP�E̹Q� Eͣ� VͩF�� KR͏F� NKL͗Q�
E̹Q� SK̻L� VX\� QJKƭ�� +m\� EuQK� WƭQK«�
1ḰQJ�ÿ΃QJ�TXi�EuQK�WƭQK���

'ɢX�FKkQ�VLQK�WKiL�Oj�P͙W�
FiFK�ÿʀ�ÿR�WiF�ÿ͙QJ�FͧD�QKX�
FɤX�FͧD�FRQ�QJɉ͝L�ÿ͑L�Y͛L�Wͱ�
QKLrQ��&y�WKʀ�Vͭ�GͥQJ�FiFK�
Qj\�ÿʀ�VR�ViQK�QKX�FɤX�Yɾ�
P{L� WUɉ͝QJ�FͧD�SKRQJ�FiFK�
V͑QJ�FͧD�FK~QJ�WD��ăQ�X͑QJ��
OiL� [H�� PXD� VɬP�� Y�Y��� Y͛L�
NKɠ�QăQJ�FͧD�Wͱ�QKLrQ�FXQJ�
FɢS�QKͯQJ�Ju�FRQ�QJɉ͝L�WLrX�
G�QJ�

'ɢX� FKkQ� ÿR� VͩF� pS� FͧD�
FK~QJ� WD� ÿ͑L� Y͛L� Wͱ� QKLrQ�
EɮQJ�FiFK�WtQK�WRiQ�GLʄQ�WtFK�
ÿɢW�Yj�ELʀQ�FɤQ�ÿʀ�FXQJ�FɢS�

FiF� QJX͓Q� OͱF� FɤQ� WKLɼW� Yj�
QKɪQ�OɉͣQJ�UiF�WKɠL�UD��ĈLɾX�
Qj\�FKR�SKpS�FK~QJ�WD�SKkQ�
WtFK�WiF�ÿ͙QJ�FͧD�QKͯQJ�OͱD�
FK͍Q�FͧD�PuQK�Yɾ�WLrX�G�QJ��
VɠQ� [XɢW�� ÿɢW� ÿDL�� ÿʈQK� Fɉ��
KD\�TXɠQ�Oê�UiF�

7KHR� %iR� FiR� +jQK� WLQK�
V͑QJ� ����� FͧD� ::)� GR�
0ɞQJ�Oɉ͛L�'ɢX�FKkQ�VLQK�WKiL�
WRjQ�FɤX�[XɢW�EɠQ��GɢX�FKkQ�
VLQK�WKiL�FͧD�QKkQ�ORɞL�QăP�
����� ÿm� OɇQ� KɇQ� NKɠ� QăQJ�
VLQK� K͍F� FͧD� WUiL� ÿɢW� �����
%iR� FiR� Qj\� Gͱ� WtQK� UɮQJ�

QɼX� FK~QJ� WD� WLɼS� WͥF� OjP�
QKɉ� WUɉ͛F� ÿk\�� ÿɼQ� ������
GɢX�FKkQ�VLQK�WKiL�FͧD�QKkQ�
ORɞL� Vɺ� JɢS� �� OɤQ� NKɠ� QăQJ�
VLQK�K͍F�FͧD�WUiL�ÿɢW��9ɾ�Fɇ�
EɠQ��ÿLɾX�ÿy�Fy�QJKśD�Oj�FɤQ�
��QăP�ÿʀ�WUiL�ÿɢW�WiL�WɞR�OɞL�
QKͯQJ�Ju� FK~QJ� WD� Vͭ�GͥQJ�
WURQJ���QăP��
>ZZZ�IRRWSULQWQHWZRUN�RUJ@

%ɞQ�Fy�PX͑Q� WtQK� WRiQ�GɢX�
FKkQ� FͧD� ULrQJ� EɞQ� NK{QJ"�
;HP��>KWWS���HFRIRRW�RUJ@�
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7͛L� QăP� ����������� W͕QJ� V͑�
QJɉ͝L�ÿyL�ăQ�WUrQ�WKɼ�JL͛L�WăQJ�OrQ�
���� WULʄX�� ���� ͟� FiF� Qɉ͛F� ÿDQJ�
SKiW� WULʀQ�� ��� WULʄX� ͟� FiF� Qɉ͛F�
ÿDQJ�FKX\ʀQ�ÿ͕L�Yj���WULʄX�͟�FiF�
Qɉ͛F�F{QJ�QJKLʄS��1JX͓Q��
>ZZZ�ZIS�RUJ�DERXWZIS�
LQWURGXFWLRQ�KXQJHUBZKDW�
DVS"VHFWLRQ �	VXEBVHFWLRQ �@

0͙W�ÿLɾX�WUiL�QJɉͣF�Oj�Vͱ�OmQJ�SKt�WKͩF�ăQ�Oj�P͙W�YɢQ�ÿɾ�SK͕�ELɼQ�͟�FiF�[m�K͙L�
JLjX�Fy��͞�Qɉ͛F�$QK��ÿiQJ�Jk\�V͑F�Oj��������OɉɇQJ�WKͱF�FKɉD�EDR�JL͝�ÿɉͣF�ăQ�
W͛L��͟�0͹��������FiF�ORɞL�OɉɇQJ�WKͱF�WKX�KRɞFK�ÿɉͣF�FŸQJ�FKɉD�EDR�JL͝�ÿɉͣF�Vͭ�
GͥQJ��7iF�ÿ͙QJ�FͧD�Vͱ�OmQJ�SKt�Qj\�NK{QJ�FKʆ�Oj�Yɾ�PɴW�WjL�FKtQK��9ɾ�P{L�WUɉ͝QJ��
ÿLɾX�Qj\�GɨQ�ÿɼQ��

YLʄF�Vͭ�GͥQJ�OmQJ�SKt�FiF�KyD�FKɢW�QKɉ�SKkQ�EyQ�Yj�WKX͑F�WUͫ�VkX�

Vͭ�GͥQJ�QKLɾX�QKLrQ�OLʄX�KɇQ�FKR�YɪQ�FKX\ʀQ��

QKLɾX�WKͩF�ăQ�Eʈ�WK͑L�UͯD�KɇQ��WɞR�UD�QKLɾX�NKt�PrWDQ���P͙W�WURQJ�QKͯQJ�ORɞL�
NKt�QKj�NtQK�ÿ͙F�KɞL�QKɢW�ÿyQJ�JyS�YjR�ELɼQ�ÿ͕L�NKt�KɪX�

1Kɉ�Yɪ\�Fy�NKɠ�QăQJ�JLɠP� OmQJ�SKt� OɉɇQJ� WKͱF�Yj� WiF�ÿ͙QJ�FͧD�Qy�ÿ͑L�Y͛L�P{L�
WUɉ͝QJ�Yj�ÿ͓QJ�WK͝L�JLɠL�TX\ɼW�ÿɉͣF�ÿyL�QJKqR�NK{QJ"�1JkQ�KjQJ�OɉɇQJ�WKͱF�
Oj�P͙W�JLɠL�SKiS�Fy�WKʀ�FKR�YɢQ�ÿɾ�Qj\«

&y�EDR�QKLrX�QKͯQJ�YɢQ�ÿɾ�Yj�JLɠL�SKiS�QKɉ�Yɪ\�Pj�FK~QJ�WD�ÿDQJ�ÿ͑L�PɴW�KjQJ�
QJj\�WURQJ�FX͙F�V͑QJ�FͧD�PuQK"

0ɞQJ� Oɉ͛L� QJkQ� KjQJ�
OɉɇQJ� WKͱF� WRjQ� FɤX�
�*)1����1JKʈFK�Oê�FͧD�ÿyL�Oj�
KjQJ�WULʄX�QJɉ͝L�QJKqR�QKɢW�
WKɼ� JL͛L� WKLɼX� OɉɇQJ� WKͱF�
WURQJ� NKL� P͙W� OɉͣQJ� OɉͣQJ�
WKͱF� NK͕QJ� O͕� ÿDQJ� Eʈ� OmQJ�
SKt�

*)1�KͣS�WiF�ÿʀ�JLɠP�ÿyL�WUrQ�
WKɼ� JL͛L� EɮQJ� YLʄF� ÿɠP�EɠR�
WKrP�OɉɇQJ�WKͱF�Yj�FͧQJ�F͑�
NKɠ� QăQJ� SKkQ� SK͑L� OɉɇQJ�
WKͱF�KLʄX�TXɠ�TXD�FiF�QJkQ�
KjQJ� OɉɇQJ� WKͱF� Yj� PɞQJ�
Oɉ͛L� QJkQ� KjQJ� OɉɇQJ� WKͱF�

WRjQ� FɤX�� 7͕� FKͩF� WɪQ� WKX�
&KkX�0͹��+LʄS�K͙L�QJkQ�KjQJ�
OɉɇQJ�WKͱF�&DQDGD��+LʄS�K͙L�
QJkQ�KjQJ� OɉɇQJ� WKͱF�0H[�
LFR� Yj� +LʄS� K͙L� QJkQ� KjQJ�
OɉɇQJ� WKͱF� � $FKHQWLQD� ÿm�
WKjQK�OɪS�*)1�Yj�*)1�FKtQK�
WKͩF� ÿL� YjR� KRɞW� ÿ͙QJ� YjR�
QJj\���WKiQJ���QăP������

&iF� W͕� FKͩF� Qj\� F�QJ�QKDX�
OɪS� QrQ� P͙W� PɞQJ� Oɉ͛L� Wɉ�
QKkQ�ÿʀ� FK͑QJ�ÿyL� WUrQ� WKɼ�
JL͛L��SKkQ�SKiW����� Wͷ�EɠQJ�
$QK� K͗� WUͣ� KɇQ� ��� WULʄX�
QJɉ͝L�KjQJ�QăP�

7URQJ���WKiQJ��*)1�ÿm�WKjQK�
OɪS�TXDQ�Kʄ�ÿ͑L�WiF�͟�$FKHQ�
WLQD�� &DQDGD�� &RORPELD��
*DQD�� *XDWHPDOD�� ,VUDHO��
1KɪW�%ɠQ��0HKLFR��$QK�4X͑F�
Yj�+RD�.ƒ�

1Jj\�QD\�� Fy�NKRɠQJ�������
QJkQ� KjQJ� OɉɇQJ� WKͱF� WUrQ�
WKɼ� JL͛L� SKkQ� SK͑L� KɇQ� ����
Wͷ�EɠQJ�$QK�KjQJ�QăP������
WURQJ�V͑�ÿy�Oj�WKjQK�YLrQ�FͧD�
*)1��FKLɼP�����OɉɇQJ�WKͱF�
SKkQ� SK͑L� WUrQ� WRjQ� FɤX���
0͙W� QJkQ� KjQJ� OɉɇQJ� WKͱF�
F͡�WUXQJ�EuQK�K͗�WUͣ��������

QJɉ͝L�� FXQJ� FɢS� NKRɠQJ� ���
EɠQJ� $QK�QJɉ͝L�QăP�� 7X\�
QKLrQ�K͍�P͛L�ÿɼQ�ÿɉͣF�Gɉ͛L�
��� WULʄX� WURQJ� ���� WULʄX�
QJɉ͝L� ÿyL«� 5}� UjQJ� Oj� FɤQ�
SKɠL�P͟�U͙QJ�GʈFK�Yͥ�FͧD�K͍�
Yj� WɞR� UD� QKLɾX� QJkQ� KjQJ�
OɉɇQJ�WKͱF�QͯD�

>ZZZ�JOREDOIRRGEDQNLQJ�
RUJ@

�

�

�

%ɠQJ�͟� WUDQJ� VDX� �� ³ĈɉD� FiF�ɉX�
WLrQ�YjR�WɤP�QKuQ´���VR�ViQK�QJkQ�
ViFK�Gͱ�NLɼQ�FɤQ�ÿɾ�ÿɞW�ÿɉͣF�FiF�
PͥF� WLrX� WKLrQ� QLrQ� Nͷ� �0'*��
>[HP��WU���@�Yj�OɉͣQJ�WLɾQ�FKL�FKR�
FiF� OśQK� YͱF� QKɉ� YŸ� NKt� Yj� GʈFK�
Yͥ�TXkQ�Vͱ��WKͩF�ăQ�FKR�YɪW�QX{L�
Yj�FKăP�VyF�YɪW�QX{L��ÿ͓�X͑QJ�Fy�
F͓Q��NHP�Yj�FiF�PyQ�WUiQJ�PLʄQJ�
ÿ{QJ�OɞQK��P͹�SKɦP�Yj�ÿ͓�G�QJ�
WURQJ� EX͓QJ� WɬP�� FiF� VɠQ� SKɦP�
JLɠP� FkQ�� FiF� FKX\ɼQ� GX� QJRɞQ�
WUrQ� ELʀQ�� Y�Y��� &ɤQ� VX\� QJKś� Yɾ�
WKͩF�ăQ���
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ĈɉD�FiF�ɉX�WLrQ�YjR�WɤP�QKuQ«
0'*V��FK~QJ�WD�FɤQ�ÿɞW�ÿɉͣF�FiL�Ju«�
�YjR�QăP������

���;Ri�E͏�WuQK�WUɞQJ�QJKqR�F�QJ�FͱF�Yj�WKLɼX�ÿyL
0ͤ&�7,Ç8����JLɠP�P͙W�QͭD�V͑�QJɉ͝L�V͑QJ�Gɉ͛L���ÿ{OD�QJj\

0ͤ&�7,Ç8����JLɠP�P͙W�QͭD�Wͷ�Oʄ�QJɉ͝L�ÿyL�
�����JLɠP�P͙W�QͭD�V͑�WUɸ�Eʈ�VX\�GLQK�Gɉ͡QJ

���ĈɞW�SK͕�FɪS�JLiR�GͥF�WLʀX�K͍F
0ͤ&�7,Ç8����ÿɠP�EɠR�FKR�WɢW�Fɠ�WUɸ�HP�QDP�Yj�Qͯ�KRjQ�WKjQK�
NKyD�JLiR�GͥF�WLʀX�K͍F

���7ăQJ�Fɉ͝QJ�VͩF�NK͏H�Ej�Pɶ�
0ͤ&�7,Ç8����JLɠP�����Wͷ�Oʄ�Wͭ�YRQJ�GR�WKDL�VɠQ
�FXQJ�FɢS�GʈFK�Yͥ�\�Wɼ�Yɾ�VͩF�NK͏H�VLQK�VɠQ�FKR�P͍L�QJɉ͝L

���3KzQJ�FK͑QJ�+,9�$,'6��V͑W�UpW�Yj�FiF�EʄQK�NKiF
0ͤ&�7,Ç8����QJăQ�FKɴQ�Yj�EɬW�ÿɤX�ÿɦ\�O�L�Vͱ�ODQ�WUX\ɾQ�FͧD�+,9�$,'6

0ͤ&�7,Ç8����QJăQ�FKɴQ�Yj�EɬW�ÿɤX�ÿɦ\�O�L�QJX\�Fɇ�[ɠ\�UD�V͑W�UpW�Yj�FiF�
EʄQK�NKiF


1JkQ�ViFK�Gͱ�NLɼQ�QăP
&iF� WuQK� WRiQ� Gͱ� NLɼQ� Yɾ� QJkQ� ViFK� FKR� 0'*� YɨQ� ÿDQJ� Jk\� WUDQK� FmL�� &iF� FRQ� V͑� QrX� WURQJ� EɠQJ� Qj\� ÿɉͣF� Oɢ\� Wͫ� WK͑QJ� Nr� FKtQK� WKͩF�
�[HP�1JX͓Q��WUDQJ���������1KɉQJ�NK{QJ�Fy�WKDP�Y͍QJ�Yɾ�NKRD�K͍F��%ɠQJ�Qj\�FKʆ�QKɮP�FKʆ�UD�QKͯQJ�PɢW�FkQ�ÿ͑L�ÿm�FKʆ�UD�WURQJ�FKɉɇQJ�Qj\�Yj�QrX�
EɪW�P͙W�V͑�VR�ViQK�QJKʈFK�Oê�JLͯD�FiF�OśQK�YͱF�WLrX�G�QJ��%ɠQJ�Qj\�NK{QJ�ÿɉD�UD�ÿiQK�JLi�Yɾ�JLi�WUʈ�KRɴF�ÿɾ�QJKʈ�YLʄF�FKX\ʀQ�QJkQ�ViFK�Wͫ�P͙W�OśQK�YͱF�
Qj\�VDQJ�OśQK�YͱF�NKiF��1JKLrQ�FͩX�ÿɉͣF�WKͱF�KLʄQ�JLͯD�WKiQJ���Yj�WKiQJ���QăP������

���ĈɠP�EɠR�EɾQ�YͯQJ�Yɾ�P{L�WUɉ͝QJ
0ͤ&�7,Ç8����O͓QJ�JKpS�FiF�QJX\rQ�WɬF�SKiW�WULʀQ�EɾQ�YͯQJ�YjR�FiF�FKɉɇQJ�
WUuQK�Yj�FKtQK�ViFK�TX͑F�JLD��ÿɠR�QJɉͣF�QKͯQJ�PɢW�PiW�Yɾ�FiF�QJX͓Q�WjL�
QJX\rQ

�FɢS�QJkQ�ViFK�FKR�FiF�NKX�YͱF�EɠR�W͓Q��3$��ÿʀ�EɠR�W͓Q�ÿD�GɞQJ�VLQK�K͍F

0ͤ&�7,Ç8�����JLɠP�P͙W�QͭD�Wͷ� Oʄ�QJɉ͝L�NK{QJ�ÿɉͣF�WLɼS�FɪQ�EɾQ�YͯQJ�
Y͛L�Qɉ͛F�VɞFK�

0ͤ&�7,Ç8�����FɠL�WKLʄQ�FX͙F�V͑QJ�FͧD�����WULʄX�QJɉ͝L�V͑QJ�͟�WURQJ�FiF�
NKX�͕�FKX͙W

���;k\�GͱQJ�P͑L�TXDQ�Kʄ�ÿ͑L� WiF� WRjQ�FɤX�Yu�PͥF�ÿtFK�SKiW� WULʀQ
0ͤ&�7,Ç8�����SKiW�WULʀQ�P͙W�Kʄ�WK͑QJ�WjL�FKtQK�Yj�WKɉɇQJ�PɞL�P͟�ÿɤ\�ÿͧ�
KɇQ�WUrQ�Fɇ�V͟�OXɪW�Oʄ��Fy�NKɠ�QăQJ�Gͱ�EiR�Yj�NK{QJ�SKkQ�ELʄW�ÿ͑L�[ͭ��J͓P�
Fɠ�P͙W�FDP�NɼW�TXɠQ�Oê�[m�K͙L�W͑W�Yj�JLɠP�QJKqR�͟�TX͑F�JLD�Yj�TX͑F�Wɼ�K͗�
WUͣ�N͹�WKXɪW�OLrQ�TXDQ�ÿɼQ�NLQK�GRDQK�Yj�[k\�GͱQJ�QăQJ�OͱF

0ͤ&�7,Ç8�����JLɠL�TX\ɼW�FiF�QKX�FɤX�ÿɴF�ELʄW�FͧD�FiF�Qɉ͛F�FKɪP�SKiW�
WULʀQ�QKɢW��ĈLɾX�Qj\�J͓P�YLʄF�[XɢW�NKɦX�NK{QJ�Eʈ�FɠQ�WU͟�E͟L�WKXɼ�TXDQ�
Yj�KɞQ�QJɞFK��JLɠP�WKrP�Qͣ�FKR�FiF�Qɉ͛F�QJKqR�Qͣ�QKLɾX��[yD�FiF�NKRɠQ�
Qͣ�VRQJ�SKɉɇQJ�FKtQK�WKͩF��Yj�K͗�WUͣ�SKiW�WULʀQ�FKtQK�WKͩF�U͙QJ�UmL�KɇQ�
FKR�FiF�Qɉ͛F�FDP�NɼW�[yD�QJKqR�Kͧ\�E͏�KRjQ�WRjQ�FiF�NKRɠQ�Qͣ�FͧD�FiF�
Qɉ͛F�QJKqR�QKɢW

0ͤ&�7,Ç8�����JLɠL�TX\ɼW�FiF�QKX�FɤX�ÿɴF�ELʄW�FͧD�FiF�Qɉ͛F�NK{QJ�Fy�ELʀQ�
Yj�FiF�Qɉ͛F�ÿɠR�QK͏�ÿDQJ�SKiW�WULʀQ

0ͤ&�7,Ç8�����TX\ɼW�WRjQ�E͙�FiF�YɢQ�ÿɾ�Qͣ�FͧD�FiF�Qɉ͛F�ÿDQJ�SKiW�WULʀQ�
WK{QJ�TXD�FiF�ELʄQ�SKiS�TX͑F�JLD�Yj�TX͑F�Wɼ�ÿʀ�Qͣ�WU͟�QrQ�EɾQ�YͯQJ�Yɾ�
OkX�GjL
�WKͱF�KLʄQ�6iQJ�NLɼQ�Yɾ�&iF�Qɉ͛F�QJKqR�Fy�QKLɾX�Qͣ��+,3&�

0ͤ&�7,Ç8�����+ͣS�WiF�Y͛L�FiF�Qɉ͛F�ÿDQJ�SKiW�WULʀQ�ÿʀ�SKiW�WULʀQ�F{QJ�YLʄF�
VɠQ�[XɢW�WKtFK�ÿiQJ�FKR�WKDQK�QLrQ

0ͤ&�7,Ç8�����+ͣS�WiF�Y͛L�FiF�F{QJ�W\�WKX͑F�FXQJ�FɢS�FiF�ORɞL�WKX͑F�TXDQ�
WU͍QJ�Fy�JLi�Fɠ�FKɢS�QKɪQ�ÿɉͣF�WURQJ�FiF�Qɉ͛F�SKiW�WULʀQ

0ͤ&�7,Ç8�����+ͣS�WiF�Y͛L�NKX�YͱF�Wɉ�QKkQ�ÿɉD�FiF�OͣL�tFK�FͧD�F{QJ�QJKʄ�
P͛L���ÿɴF�ELʄW�Oj�FiF�F{QJ�QJKʄ�WK{QJ�WLQ�Yj�WUX\ɾQ�WK{QJ�ÿɼQ�Y͛L�QJɉ͝L�GkQ
�FɠL�WKLʄQ�Kʄ�WK͑QJ�Fɇ�V͟�Kɞ�WɤQJ�ÿLʄQ�WKRɞL�GL�ÿ͙QJ�͟�FiF�Qɉ͛F�ÿDQJ�SKiW�
WULʀQ

��� 7ăQJ� Fɉ͝QJ� EuQK� ÿɰQJ� JL͛L� Yj� QkQJ� FDR� Yʈ� WKɼ� QJɉ͝L� SKͥ� Qͯ
0ͤ&� 7,Ç8� ��� KɞQ� FKɼ� EɢW� EuQK� ÿɰQJ� JL͛L� ͟� JLiR� GͥF� WLʀX� K͍F� Yj�
WUXQJ� K͍F�� W͑W� QKɢW� YjR� QăP� ����� Yj� ͟� WɢW� Fɠ� FiF� EɪF� YjR� QăP� ����

���*LɠP�Wͷ�Oʄ�Wͭ�YRQJ�͟�WUɸ�HP�
0ͤ&�7,Ç8����JLɠP�����Wͷ�Oʄ�Wͭ�YRQJ�͟�WUɸ�HP�Gɉ͛L���WX͕L
�P͟�U͙QJ�GLʄQ�FKăP�VyF�Ej�Pɶ�Yj�WUɸ�Vɇ�VLQK�

�WLrP�FKͧQJ�FKR�WUɸ�HP�Yj�Ej�Pɶ�͟�FiF�Qɉ͛F�QJKqR�QKɢW

86��
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NKX�YͱF QăP«�VR�ViQK�Y͛L�FiL�FK~QJ�WD�
WLrX�W͑Q�KLʄQ�QD\�ÿʀ�
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7RjQ�WKɼ�JL͛L

%ɬF�0͹

$QK�4X͑F

+RD�.ƒ

+RD�.ƒ

+RD�.ƒ

7k\�ÆX

&KkX�ÆX

7RjQ�WKɼ�JL͛L

+RD�.ƒ�Yj�&KkX�ÆX

7RjQ�WKɼ�JL͛L

+RD�.ƒ

7RjQ�WKɼ�JL͛L

+RD�.ƒ��&KkX�ÆX��
1KɪW�%ɠQ

&KkX�ÆX

7RjQ�WKɼ�JL͛L

7RjQ�WKɼ�JL͛L

7RjQ�WKɼ�JL͛L

7RjQ�WKɼ�JL͛L

7KLɼW�Eʈ�Yj�GʈFK�Yͥ�TXkQ�Vͱ

7KͩF�ăQ�Yj�VɠQ�SKɦP�FKăP�VyF�
YɪW�QX{L�

&iF�ÿ͓�X͑QJ�Fy�F͓Q

3KɨX�WKXɪW�WKɦP�P͹

.HP� Yj� FiF� ÿ͓� WUiQJ� PLʄQJ�
ÿ{QJ�OɞQK

4XɤQ�iR�Yj�JLj\�GpS�WUɸ�HP

0͹�SKɦP�Yj�FiF�ÿ͓�G�QJ�WURQJ��
QKj�Yʄ�VLQK

&iF�VɠQ�SKɦP�JLɠP�FkQ

+RD�WɉɇL

&iF�FKX\ɼQ�GX�QJRɞQ�WUrQ�ELʀQ

1ɉ͛F�ÿyQJ�FKDL

7UDQJ�VͩF�Yj�ÿ͓QJ�K͓

&KɇL�EɞF�WUrQ�PɞQJ

7Uͣ�FɢS�Q{QJ�QJKLʄS

ĈL�OɞL�Fi�QKkQ�Yj�GX�OʈFK

4XɠQJ�FiR

7Uz�FKɇL�YLGHR

&iF�ORɞL�WKX͑F�OɪX�

&iF� VɠQ� SKɦP� WLrX� G�QJ� ÿLʄQ�
Wͭ�N͹�WKXɪW�V͑

&iF�VLQK�YɪW�ELɼQ�ÿ͕L�JHQ��*02���
KLʄQ�YɨQ�ÿDQJ� WUDQK� FmL� JD\�JɬW�
Yɾ�*02��1Jɉ͝L�WLrX�G�QJ�Fy�TXDQ�
WkP� FɤQ� YɪQ� ÿ͙QJ� FiF� QKj� UD�
TX\ɼW� ÿʈQK� iS� GͥQJ� FiF� QJX\rQ�
WɬF�SKzQJ�QJͫD��;HP�WKrP�WK{QJ�
WLQ�WɞL�>ZZZ�IRRGELRWHFK�RUJ@

1KyP� VɠQ� [XɢW� UDX� KͯX�
Fɇ� 7KDQK� ;XkQ� ÿm� ÿɉͣF�
FɢS� &KͩQJ� QKɪQ� +ʄ� WK͑QJ�
ĈɠP� EɠR� &KɢW� OɉͣQJ�� +LʄQ�
QD\� QKyP� ÿm� FXQJ� FɢS� UDX�
WUͱF� WLɼS� W͛L� WD\� P͙W� V͑�
OɉͣQJ� O͛Q� QJɉ͝L� WLrX� G�QJ��
1KyP� FŸQJ� W͕� FKͩF� FiF� Vͱ�
NLʄQ� F͙QJ� ÿ͓QJ� QKɉ� TXɠQJ�
Ei� VɠQ� SKɦP�� /ʂ� K͙L� WUɦ\�
UDX�� Wͱ� WKX� KRɞFK� UDX� KͯX�
Fɇ��WUz�FKX\ʄQ�Y͛L�Q{QJ�GkQ��
WKɉ͟QJ�WKͩF�kP�QKɞF�Yj�EͯD�
WUɉD�QJRQ�PLʄQJ��1KͯQJ�Vͱ�
NLʄQ� Qj\� WɞR� Fɇ� K͙L� W͑W� ÿʀ�
Q{QJ�GkQ�Yj�NKiFK�KjQJ�JɴS�
J͡��WUDR�ÿ͕L�ê�Wɉ͟QJ�Yj�NLQK�
QJKLʄP��[k\�GͱQJ�P͑L�TXDQ�

Kʄ� W͑W�ÿɶS�JLͯD�QJɉ͝L�Q{QJ�
GkQ� Yj� NKiFK� KjQJ�� ÿ͓QJ�
WK͝L� WăQJ� Fɉ͝QJ� QKɪQ� WKͩF�
Yɾ� OͣL� tFK� FͧD�YLʄF� FDQK� WiF�
KͯX� Fɇ� WɞL� 9LʄW�1DP�� 7UDQJ�
WK{QJ� WLQ� ÿLʄQ� Wͭ� >ZZZ�
UDXWKDQK[XDQ�FRP@� ÿm� WU͟�
WKjQK� NrQK� JLDR� WLɼS� FKtQK�
WKͩF�Y͛L�NKiFK�KjQJ��

;HP� WK{QJ� WLQ� FKL� WLɼW� WɞL���
>KWWS��ZZZ�UDXWKDQK[XDQ�
RUJ�� KWWS���ZZZ�YLGRWKL�
RUJ�QHZV����OH�KRL�WUD\�
UDX�KXX�FR�ODQ��@

'LQK�Ǵ͹QJ��V΁F�NKͧH�Yj�V͇F�ÿ͑S� Oj�
ED� FKͿ� ÿ͙� FKtQK� FͿD� SKzQJ� FKX\rQ�
ÿ͙�WK΁�QK̽W�WURQJ�WUDQJ�ZHE�FͿD�<;&�
³7{Q� WUӑQJ� Fѫ� WKӇ� FӫD� FK~QJ� WD� ��
5HVSHFWLQJ� RXU� ERGLHV´�� 9̓Q� FzQ�
QKL͙X�NKiF�EL͟W�WͫQ�W̹L�WUrQ�WK͗�JLͳL�Y͙�
NK̻�QăQJ�WL͗S�FͅQ�YͳL�Ó˿QJ�WKΉF�Yj�\�
W͗��&K~QJ� WD�VͩQJ� WURQJ�PͱW� WK͗�JLͳL�
FͿD�QK·QJ�ÿͩL�QJKͣFK�OͳQ��

ĈL͙X�Qj\�JL̻L�WKtFK�W̹L�VDR�SK̿Q�&RQ�
Vӕ�Yj�Vӵ�NLӋQ��)DFWV�	�¿JXUHV��ÿ͏W�
F̹QK�QKDX�FiF�WK{QJ�WLQ�Y͙�>ÿyL���KXQ�
JHU@�Yj� >EpR�SKu� ��JOREHVLW\@�� >WKӵF�
SKҭP� KӳX� Fѫ� �� RUJDQLF� IRRG@� Yj�
>ăQ� XӕQJ� Fy� KҥL� �� KDUPIXO� HDWLQJ@��
>VҧQ�[XҩW�WKӏW���PHDW�SURGXFWLRQ@�Yj�
>QѭӟF�VҥFK���FOHDQ�ZDWHU@�� OmQJ�SKt�

Ó˿QJ� WKΉF� >EDR� QKLrX� OѭѫQJ� WKӵF�
Eӏ� ÿә� ÿL"� �� KRZ� PXFK� LV� WKURZQ�
DZD\"@�Yj�>NKӕL� OѭӧQJ�OѭѫQJ�WKӵF�
�� IRRG� PLOHV@�� >{� QKLӉP� WURQJ� QKj�
�� LQGRRU� SROOXWLRQ@� Yj� >PѭD� D� [LW� ��
DFLG� UDLQ@�� Y�Y�� W̽W� F̻� QK·QJ� Y̽Q� ÿ͙�
Qj\�ÿ͙X�Fy�OLrQ�K͟�YͳL�QKDX��

7K͗�JLͳL�SK΁F�W̹S�QḰQJ�Fy�FiF�FiFK�
ÿ˿Q� JL̻Q� ÿ͛� E͇W� ÿ̿X� WKD\� ÿͭL� WK͗�
JLͳL��;HP�SK̿Q�7UXQJ�WkP�PXD�VҳP�
�GHS¶W�VWRUH��ÿ͛�NKiP�SKi�Y͙�FiF�V̻Q�
SḰP� WK΁F� ăQ� Yj� ÿͫ� XͩQJ� K·X� F˿� ��
>NHP�KӳX�Fѫ���RUJDQLF� LFH�FUHDP@��
>WKӵF�SKҭP�KRjQ�KҧR���VRXO�IRRG@��
FiF� ÿͫ� ăQ� WKD\� WK͗� FKR� FiF� ÿͫ� ăQ�
QKDQK� NpP� FK̽W� ÓͻQJ� >VXҩW� ăQ� ҨQ�
Ĉӝ@��Yj�FiF�OR̹L�NKiF�«�

+m\�TXDQ�
WkP
å.K±QJ�YĳQ�Âŏ�J©� FĳS� WKLōW�KīQ� O��
NK±QJ�NKª�P��FK·QJ�WD�ÂDQJ�KªW�WKŭ��
G¶�Q°�Q°QJ�KD\�OįQK��G¶�Â°�O��FKLP�
ÂįL�E�QJ�KD\�FRQ�QJĭūL�æ�

>-DFN�1LFKROVRQ��'LœQ�YL§Q@�

����������81(3��7KDQK�QLrQ�Yj�7LrX�
G�QJ�EɾQ�YͯQJ��1DLUREL�3DUL��
WKiQJ����QăP������

ÐQJ�FKD�WD�ÿm�QyL�VͩF�NK͏H�Oj�WjL�VɠQ��0͍L�QJɉ͝L�QJj\�FjQJ�FK͍Q�FKR�PuQK�O͑L�
V͑QJ�FK~�WU͍QJ�KɇQ�YjR�VͩF�NK͏H��4XDQ�WkP�ÿɼQ�VͩF�NK͏H�FͧD�EɞQ�WͩF�Oj�FŸQJ�SKɠL�
TXDQ�WkP�ÿɼQ�VͩF�NK͏H�FͧD�KjQK�WLQK�Qj\��1KͯQJ�WKD\�ÿ͕L�WURQJ�SKRQJ�FiFK�V͑QJ�
Fy�OͣL�FKR�Fɠ�KjQK�WLQK�Qj\�Yj�EɞQ�

/ɉɇQJ�WKͱF�Oj�P͙W�P͑L� OLrQ�NɼW�FKtQK�JLͯD�KDL�YɢQ�ÿɾ�Qj\��1KLɾX�QJɉ͝L�ÿDQJ�
FK͍Q�FiF�VɠQ�SKɦP�W͑W�KɇQ�FKR�VͩF�NK͏H�Yj�ÿɉͣF�VɠQ�[XɢW�WKHR�FiFK�Jk\�tW�WKLʄW�KɞL�
QKɢW�ÿ͑L�Y͛L�P{L�WUɉ͝QJ�Yj�ÿ͑L�[ͭ�QKkQ�ÿɞR�ÿ͑L�Y͛L�ÿ͙QJ�YɪW��+ɇQ�QͯD��P͍L�QJɉ͝L�
PX͑Q�PXD�WKͱF�SKɦP�DQ�WRjQ�Yj�NK{QJ�Jk\�QJX\�KɞL�

0͙W�V͑�QăP�WUɉ͛F�ÿk\��P͙W�ORɞW�FX͙F�NKͧQJ�KRɠQJ�OLrQ�TXDQ�ÿɼQ�OɉɇQJ�WKͱF�QKɉ�
EʄQK�Ez�ÿLrQ��%6(���EʄQK�P͓P�PLʄQJ�FKkQ�WD\��FKɢW�GLR[LQ�͟�Jj�ÿm�NKLɼQ�QJɉ͝L�
WLrX�G�QJ�TXDQ�WkP�WtFK�FͱF�ÿɼQ�FiF�KjQJ�KyD�EɾQ�YͯQJ�KɇQ�Yj�ÿɉͣF�NLʀP�ÿʈQK�FKɢW�
OɉͣQJ��KͯX�Fɇ��QX{L�Wͱ�QKLrQ��NK{QJ�ELɼQ�ÿ͕L�JHQ��Y�Y��

&X͑L�F�QJ�QJɉ͝L�WLrX�G�QJ�FKtQK�Oj�QJɉ͝L�TX\ɼW�ÿʈQK��1Jɉ͝L�WLrX�G�QJ�ÿDQJ�ÿzL�K͏L�
QKLɾX�WK{QJ�WLQ�KɇQ�Yɾ�QKͯQJ�Ju�Ej\�EiQ�WURQJ�VLrX�WKʈ���OLʄX�K͙S�&j�FKXD
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.Kɠ� QăQJ� SKkQ� Kͧ\� QKDQK� QK͝�
FiF� YL� VLQK� YɪW� WURQJ� FiF� ÿLɾX�
NLʄQ�Wͱ�QKLrQ��Fy�NK{QJ�NKt�KRɴF�
NK{QJ���+ɤX�KɼW�FiF�YɪW�OLʄX�KͯX�
Fɇ��QKɉ�FiF�PɦX�YͥQ�WKͩF�ăQ�KRɴF�
JLɢ\� Fy�NKɠ�QăQJ�SKkQ�Kͧ\� VLQK�
K͍F��1JX͓Q��>KWWS���JORVVDU\�HHD�
HXURSD�HX�(($*ORVVDU\@�

Fy�FKͩD�*02"�/RɞL�WKʈW�Pj�W{L�PX͑Q�PXD�Fy�Eʈ�WLrP�KRUPRQH�NK{QJ"�7ɢW�Fɠ�ÿɾX�Oj�
YLʄF�OͱD�FK͍Q��P͙W�V͑�QJɉ͝L�NK{QJ�TXDQ�WkP�OLʄX�Fy�KD\�NK{QJ�Fy�FiF�*02�WURQJ�
OɉɇQJ�WKͱF��1KɉQJ�ÿLɾX�TXDQ�WU͍QJ�Oj�SKɠL�FXQJ�FɢS�ÿͧ�WK{QJ�WLQ�ÿʀ�P͍L�QJɉ͝L�Fy�
WKʀ�Wͱ�PuQK�OͱD�FK͍Q�

9LʄF�ăQ�FiF�WKͱF�SKɦP�KͯX�Fɇ�KRɴF�ăQ�FKD\�Oj�FiF�OͱD�FK͍Q�FͧD�P͍L�QJɉ͝L�
Yɾ�FiFK�V͑QJ�FͧD�PuQK��GR�ÿk\�Oj�P͙W�SKɤQ�FͧD�YăQ�KyD�FͧD�K͍��1KͯQJ�OͱD�FK͍Q�
Qj\�FŸQJ�Oj�GR�K͍�PX͑Q�V͑QJ�NK͏H�PɞQK�KɇQ��1KͯQJ�OͱD�FK͍Q�Qj\�FŸQJ�Fy�WKʀ�W͑W�
FKR�P{L�WUɉ͝QJ�Yu�YLʄF�VɠQ�[XɢW�WKʈW�Fy�WiF�ÿ͙QJ�O͛Q�KɇQ�ÿ͑L�Y͛L�P{L�WUɉ͝QJ�Yj�ÿzL�
KzL�QKLɾX�ÿɢW�KɇQ�VR�Y͛L�YLʄF�WU͓QJ�UDX�

&K~QJ�WD�FɤQ�������NJ�QJŸ�F͑F�ÿʀ�VɠQ�[XɢW���NJ�WKʈW�ÿ͏��QɼX�FK~QJ�WD�WKHR�
P͙W�FKɼ�ÿ͙�ăQ�NK{QJ�Fy�WKʈW�KRɴF�JLɠP�OɉͣQJ�WKʈW�WLrX�WKͥ�Vɺ�JL~S�QJăQ�FKɴQ�P͙W�
V͑�WiF�ÿ͙QJ�P{L�WUɉ͝QJ�>Qɉ͛F��ÿɢW��QăQJ�OɉͣQJ��Y�Y�@��7LrX�WKͥ�WKʈW�Jj�Fy�WiF�ÿ͙QJ�
tW�KɇQ�ÿ͑L�Y͛L�P{L�WUɉ͝QJ�VR�Y͛L�WKʈW�ÿ͏����OɤQ�P͙W�VXɢW�ăQ�

&ŸQJ�FɤQ�TXDQ�WkP�FKɴW�FKɺ�W͛L�FiF�VɠQ�SKɦP�FK~QJ�WD�WKɉ͝QJ�G�QJ�ÿʀ�Wɦ\�UͭD�Yj�
EɠR�Gɉ͡QJ�QKj�FͭD�Yj�Yʄ�VLQK�Fi�QKkQ��5ɢW�QKLɾX�VɠQ�SKɦP�Fy�FKͩD�FiF�KyD�FKɢW�
OjP�WăQJ�PͩF�ÿ͙�{�QKLʂP�Y͑Q�Gś�ÿm�FDR�Yj�NK{QJ�Fy�NKɠ�QăQJ�SKkQ�Kͧ\�VLQK�K͍F�
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/RɞL� E͏� KyD� FKɢW� Jk\� {�
QKLʂP� �� 1Jj\� �����������
9LʄW�1DP�ÿm�WU͟�WKjQK�TX͑F�
JLD�WKͩ����WUrQ�WKɼ�JL͛L�SKr�
FKXɦQ� &{QJ� ɉ͛F� 6WRFNKROP�
Yɾ�FiF�FKɢW�{�QKLʂP�KͯX�Fɇ�
NKy�SKkQ�Kͧ\��͞�9LʄW�1DP��
NK͑L� OɉͣQJ� GɤX� Fy� FKͩD����
3RO\FKORULQDWHG� %LSKHQ\O�
�3&%�� Fy� WKʀ� OrQ� W͛L��������
WɢQ��FKͧ�\ɼX�Wͫ�FiF�Pi\�ELɼQ�
WKɼ�ÿLʄQ�NLʀX�FŸ��7͕QJ�OɉͣQJ�
FKɢW� WKɠL� QJX\� KɞL� ɉ͛F� WtQK�
QăP� ����� Oj� �������� WɢQ�
P͗L�QăP�� WURQJ�ÿy���������
WɢQ� Wͫ� FiF� FKɢW� WKɠL� F{QJ�

QJKLʄS�� ������� WɢQ� Wͫ� FiF�
FKɢW� WKɠL�\� Wɼ�FͧD�FiF�EʄQK�
YLʄQ�� WUɞP� [i� Yj� YLʄQ� ÿLɾX�
Gɉ͡QJ��Yj������� WɢQ� Wͫ�VɠQ�
[XɢW�Q{QJ�QJKLʄS��1JRjL�UD��
P͙W�V͑�Y�QJ�Fy�Gɉ�OɉͣQJ�FiF�
FKɢW�GLR[LQ�Yj�IXUDQV�͟�WURQJ�
ÿɢW�GR�KɪX�TXɠ�FͧD�YLʄF� Vͭ�
GͥQJ� W͛L� ��� WULʄX� OtW� WKX͑F�
GLʄW� F͏� WURQJ� WK͝L� Nƒ� FKLɼQ�
WUDQK�����������

1JX͓Q��
>KWWS���PRLWUXRQJ[DQKKFP�
RUJ�YQ@�
>ZZZ�FKHP�XQHS�FK@

$63(&�� +LʄS� K͙L� QJɉ͝L�
WLrX�G�QJ�Yj�Vͭ�GͥQJ�3HUX�
��1ăP������$63(&�EɬW�ÿɤX�
P͙W�FKLɼQ�GʈFK�FK͑QJ�OɞL�YLʄF�
Vͭ�GͥQJ�NDOL� EURPXD� � WURQJ�
VɠQ�[XɢW�EiQK�Pu��&KLɼQ�GʈFK�
Qj\�ÿm� WKjQK� F{QJ�Yj�%͙�<�
Wɼ�3HUX�ÿm�FɢP�Vͭ�GͥQJ�ORɞL�
PX͑L�Qj\�WURQJ�FKɼ�ELɼQ�P͍L�
VɠQ� SKɦP� GLQK� Gɉ͡QJ�� .DOL�
EURPXD� �.%5�� Oj� P͙W� ORɞL�
PX͑L� ÿɉͣF� G�QJ� OjP� WKX͑F�
FK͑QJ� FR� JLɪW� Yj� WKX͑F� DQ�
WKɤQ� YjR� ÿɤX� WKɼ� Nͷ� ;9,,��
1Jj\� QD\� FKɢW� Qj\� ÿɉͣF�
G�QJ�OjP�WKX͑F�FK͑QJ�ÿ͙QJ�
NLQK� FKR� FKy� Yj�PqR�� &KɢW�

Qj\� Fy� GɞQJ� E͙W� WLQK� WKʀ�
PjX�WUɬQJ�Yj�KzD�WDQ�WURQJ�
Qɉ͛F��'XQJ�GʈFK�NDOL�EURPXD�
ORmQJ�Fy�Yʈ�QJ͍W��'XQJ�GʈFK�
NDOL�EURPXD�Q͓QJ�ÿ͙�FDR�KɇQ�
Fy�Yʈ�ÿɬQJ�Yj�GXQJ�GʈFK�NDOL�
EURPXD�ÿɪP�ÿɴF�Fy�Yʈ�PɴQ��
&ͥF� 4XɠQ� Oê� 'ɉͣF� Yj� 7KͱF�
SKɦP� +RD� Nƒ� �)'$�� NK{QJ�
FKR� SKpS� NDOL� EURPXD� Yj�
:72� ÿm� WX\rQ� E͑� FKɢW� Qj\�
Jk\� QJX\� KɞL� ÿ͑L� Y͛L� VͩF�
NK͏H�FRQ�QJɉ͝L�
1JX͓Q�� >ZZZ�QXWUDU�FRP@��
>ZZZ�JOREDOIRRGEDQNLQJ�
RUJ@

+LʄS�K͙L�P{L�WUɉ͝QJ�Yj�WKͱF�SKɦP�
Q{QJ�QJKLʄS�EɾQ�YͯQJ�SKiW�ÿ͙QJ�
P͙W�FKLɼQ�GʈFK�WKHR�G}L�³ÿɉ͝QJ�ÿL�
FͧD�WKͱF�SKɦP�
>ZZZ�VXVWDLQZHE�RUJ�FKDLQB
IPBLQGH[�DVS@

ĈɴF� ELʄW�� FɤQ� WUiQK� [D� FiF� FKɢW�
QKX͙P� PjX� WKͱF� SKɦP� Fy� FKʆ�
V{� (� Wͫ� ���� ÿɼQ� ����� ÿL{[tW� OɉX�
KXƒQK��(������FiF�FKɢW�FK͑QJ�R[\�
KyD� �(���� Yj� ������ Yj� E͙W� QJ͍W�
�(������7uP�WKrP�Yɾ�FKʆ�V͑�(�WɞL��
>ZZZ�KDFVJ�RUJ�XN@

- &�F�EĭũF�K�QK�ÂŧQJ
Ĉʀ�ăQ�X͑QJ�OjQK�PɞQK��NKL�Fy�WKʀ�EɞQ�Km\�Vͭ�GͥQJ��WKͱF�SKɦP�WɉɇL�KɇQ��SKͥ�JLD�tW�KɇQ�Yj�
tW�WKͱF�SKɦP�FKɼ�ELɼQ�

+m\�ÿʀ�VLrX�WKʈ�FͧD�EɞQ�ELɼW�UɮQJ�EɞQ�PX͑Q�WK{QJ�EiR�FKR�EɞQ�Yɾ�nhãn�WKͱF�
SKɦP�EɞQ�ăQ�

ɈD�WKtFK�WKͱF�SKɦP�WU͓QJ�WɞL�ÿʈD�SKɉɇQJ�WKHR�P�D�

&͑�JɬQJ�WUiQK�WKʈW�VɠQ�[XɢW�F{QJ�QJKLʄS�

1KɪQ�WK{QJ�WLQ�Yɾ�WKͱF�SKɦP�ELɼQ�ÿ͕L�JHQ��*0��Yj�FiF�TX\�ÿʈQK�OLrQ�TXDQ�WɞL�
Qɉ͛F�EɞQ�

&Kʆ�E͕�VXQJ�FKɼ�ÿ͙�ăQ�NLrQJ�QɼX�EɞQ�WKͱF�Vͱ�FɠP�WKɢ\�EɞQ�FɤQ��&K͍Q�QKͯQJ�
WKͱF�SKɦP�ăQ�NLrQJ�OjP�Wͫ�QKͯQJ�WKjQK�SKɤQ�Wͱ�QKLrQ�KɇQ�Oj�WKjQK�SKɤQ�KyD�
K͍F�

7uP�KLʀX�Yɾ�³FKʆ�V͑�(´�ÿʀ�QKɪQ�ELɼW�PjX�VɬF�Yj�KɉɇQJ�Yʈ�QKkQ�WɞR�FͧD�FiF�ORɞL�
WKͱF�SKɦP�

&KʄFK� Kɉ͛QJ� 0ͥF� WLrX� ��
7KX͑F�WUͫ�VkX�ÿɉͣF�WKLɼW�Nɼ�
ÿʀ�GLʄW�VkX�E͍�WKɉ͝QJ�FŸQJ�
ÿ͙F�KɞL�ÿ͑L�Y͛L�FiF�VLQK�YɪW�
NKiF��EDR�J͓P�Fɠ�FRQ�QJɉ͝L��
7KHR�5($&+���&KɉɇQJ�WUuQK�
FͧD� /LrQ� PLQK� &KkX� ÆX� Yɾ�
ĈăQJ� Nê��ĈiQK� JLi�� Yj�&ɢS�
SKpS�FKR�FiF�KyD�FKɢW��WURQJ�
��� QăP� TXD�� KɇQ� �������
KyD�FKɢW�ÿm�ÿɉͣF�ÿɉD�UD�P{L�
WUɉ͝QJ�� 1Jj\� QD\� Fy� ����
FKɢW�KyD�K͍F�W͕QJ�KͣS�ÿɉͣF�
WuP� WKɢ\� WURQJ� FiF� Fɇ� WKʀ�
QJɉ͝L��1JD\�Fɠ�WUɸ�Vɇ�VLQK�Fy�
KyD�FKɢW�W͕QJ�KͣS�QKɪQ�ÿɉͣF�

Wͫ� FiF� Ej� Pɶ�� .KRɠQJ� ����
WULʄX� SDR� �NKRɠQJ� ��������
WɢQ��WKX͑F�WUͫ�VkX�Fy�Jk\�UD�
FiF�YɢQ�ÿɾ�VLQK�VɠQ�ÿɉͣF�Vͭ�
GͥQJ� KjQJ� QăP�� Y͛L� KjQJ�
WUăP� WULʄX� OɉͣW� G�QJ� WURQJ�
QKj��EmL�F͏��Yj�FiF�NKX�Yɉ͝Q�
FͧD� FK~QJ� WD�� 7͕� FKͩF�<� Wɼ�
7Kɼ� JL͛L� �:+2�� ɉ͛F� WtQK�
UɮQJ�KLʄQ�QD\���������QJɉ͝L�
FKɼW�WUrQ�WKɼ�JL͛L�P͗L�QăP�Yu�
QJ͙�ÿ͙F�WKX͑F�WUͫ�VkX�

>ZZZ�SHVWLFLGH�RUJ@��
>ZZZ�ZKR�LQW�WRSLFV�SHVWL�
FLGHV�HQ@�

.KɬF� SKͥ� WuQK� WUɞQJ� OɞP�
GͥQJ� WKX͑F� WUͫ� VkX� �� Ĉʀ�
KɞQ� FKɼ� Vͭ� GͥQJ� WKX͑F� WUͫ�
VkX��%͙�11�3717�ÿm�ÿɉD�UD�
FiF� FKɉɇQJ� WUuQK� VɠQ� [XɢW�
DQ�WRjQ�QKɉ���JLɠP����WăQJ��
1͙L� GXQJ� FͧD� FKɉɇQJ� WUuQK�
Oj�JLɠP�OɉͣQJ�JL͑QJ�JLHR�Vɞ�
NK{QJ�FɤQ�WKLɼW��JLɠP�OɉͣQJ�
SKkQ� EyQ� Gɉ� WKͫD�� JLɠP�
OɉͣQJ�WKX͑F�EɠR�Yʄ�WKͱF�YɪW�
QKɮP� WăQJ�QăQJ� VXɢW�� WăQJ�
FKɢW� OɉͣQJ� VɠQ� SKɦP� Yj�
WăQJ�KLʄX�TXɠ�NLQK�Wɼ��

&{QJ�WiF�Kɉ͛QJ�GɨQ�Vͭ�GͥQJ�
WKX͑F� EɠR� Yʄ� WKͱF� YɪW� VɠQ�
[XɢW� WKHR� F{QJ� QJKʄ� VLQK�

WKiL�� *$3�� Y�Y�� FŸQJ� ÿɉͣF�
WăQJ�Fɉ͝QJ�ÿiQJ�Nʀ�

1KɮP� KɞQ� FKɼ� WKLʄW� KɞL� GR�
Uɤ\�QkX�͟�FKkX�È��9LʄQ�/~D�
JɞR�4X͑F�Wɼ�,55,�ÿɉD�UD�Nɼ�
KRɞFK�KjQK�ÿ͙QJ��Fͥ�WKʀ�QKɉ�
ÿɉD�YjR�FiF�\ɼX�W͑�VLQK�K͍F��
ÿɦ\� PɞQK� YLʄF� JLHR� WU͓QJ�
ÿ͓QJ� ORɞW� Yj� ÿɠP� EɠR� WK͝L�
JLDQ� FiFK� O\� ÿ͓QJ� UX͙QJ��
WKͱF� KLʄQ� ÿD� GɞQJ� KRi� Fk\�
WU͓QJ��Vͭ�GͥQJ�KͣS�Oê�JL͑QJ�
NKiQJ�Uɤ\�KRɴF�FK͑QJ�FKʈX�

1JX͓Q�
>ZZZ�QRQJQJKLHS�YQ@

- &�F�EĭũF�K�QK�ÂŧQJ

.K{QJ�WKt�QJKLʄP�WUrQ�ÿ͙QJ�YɪW��

� � � �&iF� WUDQJ�ZHE�VDX�ÿk\�FXQJ�
FɢS�WKrP�WK{QJ�WLQ��
>ZZZ�SPDF�QHW�SHVWHQY@��
>ZZZ�LDQU�XQO�HGX�SXEV�
SHVWLFLGHV�LQGH[@

&y�UɢW�QKLɾX�Eɉ͛F�QK͏�FK~QJ�WD�Fy�WKʀ�OjP�ÿʀ�JLɠP�WKLʀX�YLʄF�Vͭ�GͥQJ�KRi�FKɢW�FͧD�PuQK�

7ͱ�WuP�KLʀX�ÿʀ�ELɼW�WK{QJ�WLQ�Yɾ�FiF�VɠQ�SKɦP�Wɦ\�UͭD��Yʄ�VLQK�Yj�P͹�SKɦP��
WURQJ�ÿy�Fy�Ju�Yj�Qy�Fy�WiF�ÿ͙QJ�Ju�ÿ͑L�Y͛L�EɞQ�Yj�P{L�WUɉ͝QJ�

%ɢW�Fͩ�NKL�QjR�Fy�WKʀ�OX{Q�F͑�JɬQJ�Vͭ�GͥQJ�FiF�VɠQ�SKɦP�VLQK�WKiL��FiF�VɠQ�
SKɦP�NK{QJ�Jk\�WiF�KɞL��Yj�OX{Q�OX{Q�Vͭ�GͥQJ�Y͛L�OɉͣQJ�W͑L�WKLʀX��QyL�FKXQJ�tW�
KɇQ�P͙W�FK~W�VR�Y͛L�NKX\ɼQ�QJKʈ��

+m\�VX\�QJKś�N͹�Oɉ͡QJ�Yɾ�PͩF�ÿ͙�WKɉ͝QJ�[X\rQ�FɤQ�JLɴW�TXɤQ�iR�FͧD�EɞQ��7UiQK�
FiF�TXɤQ�iR�JLɴW�NK{�GR�FiF�FKɢW�O͏QJ�ÿɉͣF�Vͭ�GͥQJ�WKɉ͝QJ�Fy�FKͩD�KyD�FKɢW�Jk\�
{�QKLʂP�UɢW�FDR�

1ɼX�EɞQ�SKɠL�Vͭ�GͥQJ�WKX͑F�WUͫ�VkX��Km\�G�QJ�ORɞL�tW�Jk\�KɞL�QKɢW�

.KL�EɞQ�ÿL�NKiP�EiF�Vś��OX{Q�OX{Q�\rX�FɤX�SKɉɇQJ�WKX͑F�FKͯD�WUʈ�Pj�EiF�V͹�Nr�
ÿɇQ�Fy�SKɠL�Oj�ORɞL�WUXQJ�WtQK�QKɢW�Pj�YɨQ�Fy�KLʄX�TXɠ�

3KkQ�ORɞL�Wͧ�WKX͑F�FͧD�EɞQ�Yj�ÿHP�WɢW�Fɠ�FiF�ORɞL�WKX͑F�TXi�KɞQ�ÿɼQ�KLʄX�WKX͑F�
ÿʀ�[ͭ�Oê��/ɢ\�QKͯQJ�ORɞL�WKX͑F�YɨQ�FzQ�G�QJ�ÿɉͣF�QKɉQJ�EɞQ�NK{QJ�FzQ�FɤQ�QͯD�
ÿɼQ�KLʄX�WKX͑F�QɇL�WKX�QKɪQ�FK~QJ�ÿʀ�SKkQ�SKiW�FKR�QKͯQJ�QJɉ͝L�Fy�QKX�FɤX�
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1JX͓Q�� >ZZZ�HSD�JRY�LDT�SXEV�
KSJXLGH�KWPO@� (3$� FXQJ� FɢS�
QKLɾX�WK{QJ�WLQ�OLrQ�TXDQ�ÿɼQ�FKɢW�
OɉͣQJ�NK{QJ�NKt�WURQJ�QKj��QJX͓Q�
{�QKLʂP�� WiF�ÿ͙QJ�ÿɼQ�VͩF�NK͏H�
Yj� FiFK� ÿʀ� JLɠP� OɉͣQJ� {� QKLʂP�
WURQJ�QKj�
>ZZZ�HSD�JRY�LDT�LQGH[�KWPO@

>ZZZ�ZKR�LQW�WRSLFV�DLUB
SROOXWLRQBLQGRRU�HQ�LQGH[�KWPO@

7URQJ�NK{QJ�NKt�FK~QJ�WD�KtW�WK͟�FŸQJ�Fy�FiF�KyD�FKɢW�QJX\�KLʀP��ĈɼQ�QăP�������
OɤQ�ÿɤX�WLrQ�WURQJ�OʈFK�Vͭ��Vɺ�Fy�QKLɾX�QJɉ͝L�V͑QJ�͟�FiF�WKjQK�SK͑�������KɇQ�͟�
Q{QJ�WK{Q��7KɪW�NK{QJ�PD\��{�QKLʂP�NK{QJ�NKt�ÿm�WU͟�WKjQK�P͙W�WURQJ�QKͯQJ�
QpW�ÿɴF�WUɉQJ�FͧD�FX͙F�V͑QJ�WKjQK�SK͑��

&KɢW�OɉͣQJ�NK{QJ�NKt�NpP�ɠQK�Kɉ͟QJ�ÿɼQ�VͩF�NK͏H�FͧD�GkQ�V͑�WKɼ�JL͛L�P͙W�FiFK�
ÿiQJ�Vͣ���͟�Fɠ�FiF�Qɉ͛F�SKiW�WULʀQ�Yj�ÿDQJ�SKiW�WULʀQ��Ð�QKLʂP�NK{QJ�NKt�ÿm�GɨQ�
ÿɼQ�V͑�OɉͣQJ�QJɉ͝L�PɬF�EʄQK�KHQ�VX\ʂQ�Yj�Gʈ�ͩQJ�͟�FiF�NKX�YͱF�ÿ{�WKʈ�WăQJ�
OrQ�U}�UʄW��7URQJ�FiF�WUɉ͝QJ�KͣS�QJKLrP�WU͍QJ��QJɉ͝L�PɬF�EʄQK�VX\ʂQ�WKɉ͝QJ�NK{QJ�
Fy�Vͱ�OͱD�FK͍Q�QjR�NKiF�QJRjL�YLʄF�͟�WURQJ�QKj�NKL�PͩF�ÿ͙�NKyL�FDR�

7X\�QKLrQ��WuQK�WUɞQJ�{�QKLʂP�KyD�K͍F�Yj�VLQK�K͍F�FŸQJ�ɠQK�Kɉ͟QJ�ÿɼQ�P{L�WUɉ͝QJ�
WURQJ�QKj�Yj�Fy�QKͯQJ�WiF�ÿ͙QJ�EɢW� OͣL�Yɾ�VͩF�NK͏H��7KHR�%iR�FiR�6ͩF�NK͏H�
WRjQ�FɤX�QăP�������{�QKLʂP�NK{QJ�NKt�WURQJ�QKj�Jk\�UD������JiQK�QɴQJ�EʄQK�
WɪW�WRjQ�FɤX�

&iF�QJKLrQ�FͩX�FͧD�&ɇ�TXDQ�%ɠR�9ʄ�0{L�7Uɉ͝QJ�0͹��(3$��Yɾ�FRQ�QJɉ͝L�WLɼS�[~F�Y͛L�
FiF�FKɢW�{�QKLʂP�NK{QJ�NKt�FKR�WKɢ\�PͩF�ÿ͙�FiF�FKɢW�{�QKLʂP�WURQJ�QKj�Fy�WKʀ�O͛Q�
JɢS�����OɤQ��Yj�ÿ{L�NKL�QKLɾX�KɇQ�����OɤQ��VR�Y͛L�PͩF�ÿ͙�QJRjL�WU͝L�

Ð� QKLʂP� NK{QJ� NKt� WɞL�
FiF� ÿ{� WKʈ� �� 7KHR� 9LʄQ� <�
K͍F� /DR� ÿ͙QJ� Yj� 6ͩF� NK͏H�
0{L� WUɉ͝QJ�� NKRɠQJ� ����
QJɉ͝L� FKɼW� Yj� ������ FD� K{�
KɢS�KjQJ�QăP�OLrQ�TXDQ�ÿɼQ�
{� QKLʂP� NK{QJ� NKt� ͟� 9LʄW�
1DP��

7K͑QJ� Nr� FKR� WKɢ\� KRɞW�
ÿ͙QJ� JLDR� WK{QJ� ÿɉ͝QJ� E͙�
Oj� QJX͓Q� WKɠL� FKtQK� Jk\� {�
QKLʂP� P{L� WUɉ͝QJ� NK{QJ�
NKt��FKLɼP�����W͕QJ� OɉͣQJ�
WKɠL��+jP�OɉͣQJ�EͥL�WɞL�FiF�
WKjQK�SK͑�O͛Q�ÿɾX�YɉͣW�TXi�

PͩF� NKX\ɼQ� QJKʈ� FͧD� 7͕�
FKͩF�<�Wɼ�7Kɼ�JL͛L��ÿɴF�ELʄW�
Oj� ͟� FiF� ÿ{� WKʈ� Fy� PɪW� ÿ͙�
JLDR� WK{QJ� FDR�QKɉ�+j�1͙L�
Yj�73��+͓�&Kt�0LQK��

7KDP�NKɠR�WKrP�WɞL�
>KWWS���ZZZ�FRQJQJKLHS�
PRLWUXRQJ�YQ@

3K̿Q�ĈӏQK�KѭӟQJ�QJKӅ�QJKLӋS����&D�
UHHU�FRPSDVV��FXQJ�F̽S�FiF�ÿL͛P�QͭL�
EͅW�FͿD�FiF�Wͭ�FK΁F�QḰ�>KLӋS�KӝL�WKӇ�
WKDR�FKR�WҩW�Fҧ���VSRUW�IRU�DOO�DVVR�
FLDWLRQ@��KR͏F�>PҥQJ�OѭӟL�KjQK�ÿӝQJ�
FKӕQJ� WKXӕF� WUӯ� VkX� �� SHVWLFLGHV�
DFWLRQ� QHWZRUG@�� Yj� FiF� FkX� FKX\͟Q�
WKjQK� F{QJ� ̽Q� ẂͻQJ� QḰ� >&DUOR�
3HWULQL���7KӭF�ăQ�FKұP���VORZ�IRRG@�

1͗X�E̹Q� Oj�PͱW�JLiR�YLrQ�Fy� WK͛�E̹Q�
V͕�WKtFK�[HP�SK̿Q�3KzQJ�FӫD�QJѭӡL�
KѭӟQJ�GүQ���7UDLQHU¶V�5RRP��Ͷ�ÿk\�
E̹Q�V͕�WuP�WK̽\�QKL͙X�ê�ẂͷQJ�FKR�EjL�
WͅS� WUrQ� OͳS� OLrQ� TXDQ� ÿ͗Q� V΁F� NKͧH�
Yj�GLQK�Ǵ͹QJ��>WKӭF�ăQ��QKDQK�KD\�

FKұP���)RRG��IDVW�RU�VORZ"�KD\�>ÿӑF�
QKmQ� WKӵF�SKҭP� �� UHDGLQJ� IRRG� OD�
EHOV@�

9j�Q͗X�VDX�NKL�[HP�SKzQJ�FKX\rQ�ÿ͙�
ÿ̿X� WLrQ� FͿD�<;&� E̹Q� F̻P� WK̽\� V͍Q�
VjQJ� ÿ͛� WKiFK� WK΁F� FKtQK� PuQK�� Km\�
ÿL�WK͋QJ�YjR�.LӇP�WUD�Yj�FKѫL���7HVW�
DQG�3OD\� ÿ͛� WK΅�QJKL͟P�NḰX�Yͣ� FͿD�
E̹Q� >WKӭF� ăQ� FKR� VX\� QJKƭ� �� IRRG�
IRU�WKRXJKW@�Yj�NL͗Q�WK΁F�FͿD�E̹Q�Y͙�
>WKӵF�SKҭP�EӅQ�YӳQJ���VXVWDLQDEOH�
IRRG@��Y�Y��&K~F�E̹Q�YXL�Y͓�

&XͩL� F�QJ��ÿ΃QJ�TXrQ�V΅�GͽQJ�SK̿Q�
FiF� ÿ́͵QJ� OLrQ� N͗W�� NL͛P� WUD� FiF� WḰ�
PͽF� >WKӭF� ăQ� 	� ÿӗ� XӕQJ� �� IRRG�
DQG�GULQN@� Yj� >VӭF�NKӓH�	�DQ� WRjQ�
��KHDOWK�DQG�VDIHW\@�ÿ͛�WL͗W�NL͟P�WK͵L�
JLDQ� WKΉF�KL͟Q�GΉ�iQ�QJKLrQ�F΁X�FͿD�
E̹Q�
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- &�F�EĭũF�K�QK�ÂŧQJ
7ɢW� Fɠ� FK~QJ� WD�QrQ� FKăP�
VyF� Fɇ� WKʀ� FK~QJ� WD� EɮQJ�
FiFK� iS� GͥQJ� FiF� KjQK� YL�
OjQK�PɞQK��

������1ɼX�EɞQ�Fy�WKʀ�FK͍Q��
Km\�ÿL� E͙� TXD�P͙W� F{QJ�
YLrQ� KɇQ� Oj� ÿL� G͍F� WKHR�
FRQ�ÿɉ͝QJ�FKtQK�

��������1JͫQJ�KRɴF�FɬW�JLɠP�
K~W�WKX͑F�

� � � � �+m\�QK͛� WɪS� WKʀ�GͥF�
WKɉ͝QJ�[X\rQ��EɞQ�NK{QJ�
WKʀ�Gͱ� WUͯ�VͩF�NK͏H�FKR�
WX͕L�JLj�FͧD�EɞQ�

�>ZZZ�RLFD�QHW�KWGRFV�0DLQ�KWP@�

'L�FKX\ʀQ�OX{Q�Oj�P͙W�ÿɴF�ÿLʀP�TXDQ�WU͍QJ�Oj�P͙W�OśQK�YͱF�OX{Q�ÿɉͣF�WKD\�ÿ͕L�
Yj�FɠL�WLɼQ�WURQJ�KRɞW�ÿ͙QJ�FͧD�FRQ�QJɉ͝L��4XD�FiF�WKɼ�Nͷ�FK~QJ�WD�ÿm�WKɢ\�SKɉɇQJ�
WKͩF�YɪQ�FKX\ʀQ�WăQJ�WKHR�FɢS�V͑�QKkQ��SKiW�WULʀQ�Yɾ�V͑�OɉͣQJ�Yj�FKɢW�OɉͣQJ��Yj�Gś�
QKLrQ�WăQJ�Fɠ�Yɾ�W͑F�ÿ͙��7X\�QKLrQ��Vͱ�WLɼQ�E͙�Qj\�FŸQJ�SKɠL�WUɠ�JLi�

7KHR�Gͱ�EiR�FͧD�1JkQ�+jQJ�7Kɼ�JL͛L�WURQJ�WjL�OLʄX�&iF�FKʆ�V͑�SKiW�WULʀQ������V͑�
OɉͣQJ�[H�{�W{�Yj�[H�WKɉɇQJ�PɞL��KLʄQ�Oj�����WULʄX�Vɺ�WăQJ�OrQ�ÿɼQ�����Wͷ�YjR�
QăP�������'ͱD�WUrQ�ɉ͛F�OɉͣQJ�GkQ�V͑�OLrQ�TXDQ��FRQ�V͑�Qj\�WɉɇQJ�ÿɉɇQJ�Fͩ���
QJɉ͝L�WUrQ�KjQK�WLQK�NKL�ɢ\�Vɺ�Fy�P͙W�FKLɼF�[H�Fy�ÿ͙QJ�Fɇ�

1Jɉ͝L�GkQ�͟�QKͯQJ�TX͑F�JLD�QKɉ�%UD]LO��7UXQJ�4X͑F��ɡQ�Ĉ͙��+jQ�4X͑F��0HKLFR��%D�
/DQ��1JD�Yj�7KiL�/DQ�Vɺ�PX͑Q�FɠL�WKLʄQ�NKɠ�QăQJ�ÿL�OɞL�Fi�QKkQ�NKL�K͍�WU͟�QrQ�WKʈQK�
YɉͣQJ�KɇQ��.ɼW�TXɠ�Oj�QKX�FɤX�Yɾ�[H�{�W{�WăQJ�U}�UʄW�

Ĉ͓QJ�WK͝L��PɴF�FKR�FiF�P͑L�OR�QJɞL�Yɾ�[m�K͙L�Yj�P{L�WUɉ͝QJ��V͟�KͯX�[H�KɇL�WɞL�FiF�
Qɉ͛F�F{QJ�QJKLʄS�FŸQJ�WLɼS�WͥF�WăQJ�

ĈL�OңL
å&KªQK�JLDR�WK±QJ�Vŋ�WįR�Q§Q�KRŅF�
SK��Yů�Vſ�EŏQ�YŽQJ�FŵD�PŧW�WK�QK�
SKş�æ�

>5LFKDUG�5RJHUV��NLōQ�WU·F�Vĭ@

7͑F�ÿ͙�WUXQJ�EuQK�FKR�GL�FKX\ʀQ�
WăQJ� WKHR� FKLɾX� GjL� FͧD� FiF�
FKX\ɼQ� ÿL� �JɢS� E͑Q� OɤQ�� QJɉ͝L���
>ZZZ�ZEFVGPRELOLW\�RUJ@�

*LDR� WK{QJ� ÿ{QJ� ÿ~F� ͟� +j� 1͙L��
����

/ɉͣQJ� NKt� WKɠL� &�2� WɞL�
9LʄW� 1DP� ÿm� WăQJ� Wͫ� ���
WULʄX� WɢQ�FDFERQ�QăP������
OrQ����WULʄX�WɢQ�FDFERQ�QăP�
������ WURQJ� ÿy� OɉͣQJ� SKiW�
WKɠL� Wͫ� QJjQK� JLDR� WK{QJ�
ÿm�WăQJ�JɢS�ÿ{L�Wͫ�����OrQ�
ÿɼQ������%D�QKkQ�W͑�FKtQK�
OjP�JLD� WăQJ� OɉͣQJ�NKt� WKɠL�
&2��͟�9LʄW�1DP�Oj�SKiW�WULʀQ�
NLQK� Wɼ�� WăQJ� WUɉ͟QJ� GkQ�
V͑��Fɉ͝QJ�ÿ͙�Vͭ�GͥQJ�QăQJ�
OɉͣQJ�WURQJ�JLDR�WK{QJ�
1ăP� ������ JLDR� WK{QJ�
ÿɉ͝QJ� E͙� FKLɼP� SKɤQ� O͛Q�
OɉͣQJ� SKiW� WKɠL� &2�� Y͛L�

�������� FiF� SKɉɇQJ� WLʄQ�
JLDR� WK{QJ� NKiF� QKɉ� KjQJ�
NK{QJ� FKLɼP� ������ ÿɉ͝QJ�
WKͧ\�������ÿɉ͝QJ�VɬW������

7KDP� NKɠR� WKrP� WK{QJ� WLQ�
WɞL�� >KWWS���JR�ZRUOGEDQN�
RUJ�1%;�(/�/��@

6͑� OɉͣQJ� [H� Pi\� QJj\�
FjQJ� WăQJ� ��;H�P{� W{�� [H�
JɬQ� Pi\� FKLɼP� W͛L� ����
W͕QJ� V͑� [H� Fɇ� JL͛L� WɞL� 9LʄW�
1DP�� 7URQJ� YzQJ� ��� QăP�
TXD� V͑� OɉͣQJ� [H�P{� W{�� [H�
JɬQ� Pi\� ÿm� WăQJ� NKRɠQJ�
�� OɤQ�ÿɞW� ����������� FKLɼF�
YjR� FX͑L� QăP� ������ NKLɼQ��
9LʄW� 1DP� WU͟� WKjQK� P͙W�
WURQJ� QKͯQJ� Qɉ͛F� Vͭ� GͥQJ�
[H�P{� W{�� [H�JɬQ�Pi\� FKͧ�
\ɼX� FKʆ� VDX�7UXQJ�4X͑F�Yj�
ɡQ�Ĉ͙��

Ĉk\� FŸQJ� Oj� QJX͓Q� FKtQK�
WKɠL�UD�FiF�FKɢW�ÿ͙F�KɞL�Jk\�

{�QKLʂP�NK{QJ�NKt�ÿɴF�ELʄW�
Oj�͟�FiF�ÿ{�WKʈ�QɇL�Fy�PɪW�ÿ͙�
SKɉɇQJ� WLʄQ� WKDP� JLD� JLDR�
WK{QJ�O͛Q�

7KDP� NKɠR� WKrP� WK{QJ�
WLQ� WɞL�� >KWWS���PRLWUXRQJ�
P W � J R Y� Y Q � 3 U L Q W 9 L H Z �
DVS["$UWLFOH,' ����@
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&iF�YɢQ�ÿɾ�WLɼS�WKHR��SKiW�WKɠL�NKt�FDFERQ�PRQR�{[LW�ÿDQJ�Jk\�{�QKLʂP�͟�FiF�
WKjQK�SK͑�ÿɼQ�PͩF�EiR�ÿ͙QJ�Yj�ÿɉ͝QJ�[i�Eʈ�WɬF�QJKɺQ�QJKLrP�WU͍QJ�GR�NK͑L�OɉͣQJ�
SKɉɇQJ�WLʄQ�WKDP�JLD�JLDR�WK{QJ�O͛Q��'ͱ�WtQK�FiF�OiL�[H�͟�%DQJNRN�PɢW�WUXQJ�EuQK�
���QJj\�QăP�GR�WɬF�QJKɺQ�JLDR�WK{QJ��7͕QJ�OɉͣQJ�FDUERQ�SKiW�WKɠL�Wͫ�[H�KɇL�Yj�[H�
WɠL�QKɶ�͟�+RD�.ƒ�Oj�����WULʄX�WɢQ�WURQJ�QăP������Yj�YɉͣW�TXi�W͕QJ�OɉͣQJ�SKiW�WKɠL�
Wͫ�WɢW�Fɠ��WUͫ�P͙W�YjL�TX͑F�JLD��WUrQ�WRjQ�WKɼ�JL͛L��1JRjL�UD��QJX͓Q�FXQJ�FɢS�QKLrQ�
OLʄX�WUX\ɾQ�WK͑QJ�ÿɉͣF�Vͭ�GͥQJ���Yt�Gͥ�QKɉ�[ăQJ���NK{QJ�SKɠL�Oj�Y{�WɪQ�

.Kɠ�QăQJ�WLɼS�FɪQ�[H�KɇL�QJj\�FjQJ�WăQJ�OjP�FKR�FK~QJ�WD�QJj\�FjQJ�SKͥ�WKX͙F�
QKLɾX�KɇQ�YjR�YɪQ�WɠL�Fy�ÿ͙QJ�Fɇ��*ɤQ�����FiF�FKX\ɼQ�ÿL�Gɉ͛L���NP����GɴP��WɞL�
FiF�WKjQK�SK͑�O͛Q�Oj�EɮQJ�[H�KɇL��7ɢW�QKLrQ��[H�Fy�ÿ͙QJ�Fɇ�Oj�W͑L�FɤQ�WKLɼW�FKR�FX͙F�
V͑QJ�KLʄQ�ÿɞL��1KɉQJ�Vͭ�GͥQJ�Fy�WUiFK�QKLʄP�KɇQ�Fy�WKʀ�JL~S�FɠL�WKLʄQ�KɇQ�QͯD��

ĈɞS� [H� Yu� P{L� WUɉ͝QJ� ��
1KɮP� QkQJ� FDR� QKɪQ� WKͩF�
F͙QJ�ÿ͓QJ� Yɾ� WiF� ÿ͙QJ� FͧD�
JLDR�WK{QJ�ÿ͑L�Y͛L�FKɢW�OɉͣQJ�
FX͙F� V͑QJ��ÿH�G͍D�YLʄF�YɪQ�
KjQK�[m�K͙L��&kX�OɞF�E͙�ĈɞS�
[H� Yu�P{L� WUɉ͝QJ� &�(� ÿɉͣF�
WKjQK�OɪS�Wͫ�WKiQJ���������
WɞL� +j� 1͙L�� 9LʄW� 1DP�� 7tQK�
ÿɼQ� WKiQJ� ��������� ÿm�
Fy� ��� FkX� OɞF� E͙� &�(� ÿɉͣF�
WKjQK�OɪS�WɞL����WʆQK��WKjQK�
SK͑� WUrQ� Fɠ� Qɉ͛F� Yj� KɇQ�
����� OɉͣW� WuQK� QJX\ʄQ� YLrQ�
ÿăQJ� Nt� WKDP� JLD� FiF� KRɞW�
ÿ͙QJ� WUX\ɾQ� WK{QJ� EɠR� Yʄ�

P{L� WUɉ͝QJ�� FiF� KRɞW� ÿ͙QJ�
[m�K͙L�Fy�ê�QJKśD�NKiF�F�QJ�
FkX�OɞF�E͙�
;HP >KWWS���F�HYQ�RUJ�
KRPH@ QɼX�EɞQ�PX͑Q� WKDP�
JLD�YjR�FiF�FkX�OɞF�E͙�Qj\�

ĈRjQ�QJɉ͝L� ÿL� E͙�� WK~� Yʈ�
Yj�VjQK�ÿLʄX���ĈRjQ�QJɉ͝L�
ÿL�E͙�Oj�P͙W�ViQJ�NLɼQ�ÿɉͣF�
FKX\rQ� JLD� FͧD� +LʄS� K͙L�
1Jɉ͝L�ÿL�E͙�SKiW�WULʀQ�͟�$QK�
4X͑F��Qy�FKR�SKpS�P͙W�ÿRjQ�
WUɸ�HP�ÿL�E͙��ÿɉͣF�J͍L�Oj�³[H�
EXêW� ÿL� E͙� �� ZDONLQJ� EXV´�
Wͫ�QKj�ÿɼQ�WUɉ͝QJ�P͗L�EX͕L�
ViQJ�P͙W�FiFK�QKDQK�FKyQJ�
Yj�DQ� WRjQ� WKHR�Kɉ͛QJ�GɨQ�
FͧD�SKͥ�KX\QK�ÿm�ÿɉͣF�ÿjR�
WɞR��Ĉk\�Oj�P͙W�Vͱ�WKD\�WKɼ�
WX\ʄW�Y͝L�FKR�YLʄF�ÿɼQ�WUɉ͝QJ�
EɮQJ�[H�KɇL�

´;H�EXêW�ÿL�E͙´� WKɉ͝QJ�EDR�
J͓P�Wͫ�������WUɸ�HP�Yj�FɤQ�
����� SKͥ� KX\QK� OXkQ� SKLrQ�
JLiP� ViW��1KͯQJ�QJɉ͝L� GɨQ�
ÿɤX� Yj� Kɉ͛QJ� GɨQ� NK{QJ�
Fy�TX\ɾQ�QJͫQJ�JLDR� WK{QJ�
QKɉQJ�K͍�Kɉ͛QJ�GɨQ�FiF�HP�
Yj� NLʀP� WUD� FiF� P͑L� QJX\�
KLʀP�

>ZZZ�ZDONLQJEXV�RUJ@

Ĉʀ� ELɼW� WKrP� WK{QJ� WLQ�� [HP��
>ZZZ�ZEFVG�RUJ�ZHE�
SXEOLFDWLRQV�PRELOLW\�RYHUYLHZ�
SGI@��
>ZZZ�WUDQVSRUW�����RUJ�XN�
IDFWVDQG¿JXUHV�)DFWV�DVS@��
> Z Z Z � � D F Q L H O V H Q � F R P �
QHZV���������BDS�VKWPO@��
>ZZZ�XQHS�RUJ�*(2�JHR��
HQJOLVK�����KWP@��
>KWWS���REVHUYHU�JXDUGLDQ�FR�XN�
FDUERQWUXVW�V WRU\����������
�����������KWPO@��
>ZZZ�ZRUOGFDUIUHH�QHW�UHVRXUF�
HV�VWDWV�SKS��RQHFDU@

;HP� WKrP� Kɉ͛QJ� GɨQ� 'ʈFK� Yͥ�
*LDR�WK{QJ�ÿʈD�SKɉɇQJ�&KkX�ÆX���
P͙W�Kɉ͛QJ�GɨQ�WɉɇQJ�WiF�Yɾ�FiF�
FKtQK�ViFK�YɪQ�WɠL�KLʄQ�KjQK�FͧD�
(8� >ZZZ�HOWLV�RUJ@�� *LɠP� SKiW�
WKɠL�NKt�QKj�NtQK� Wͫ�YɪQ� WɠL�+RD�
.ƒ��7UXQJ�WkP�3HZ�Yɾ�ELɼQ�ÿ͕L�NKt�
KɪX�WRjQ�FɤX��WKiQJ���QăP������
>ZZZ�SHZFOLPDWH�RUJ@�� &ɇ� TXDQ�
1ăQJ�/ɉͣQJ�4X͑F�7ɼ��7UXQJ�7kP�
7K{QJ�7LQ�
>ZZZ�LHD�RUJ@��

OjP�FKR�WKjQK�SK͑�VɞFK�KɇQ��W͑W�KɇQ�FKR�VͩF�NK͏H�Yj�DQ�WRjQ�KɇQ�ÿʀ�VLQK�V͑QJ��&iF�
FKX\ɼQ�ÿL�QJɬQ�FŸQJ�OjP�WăQJ�WKrP�JyS�SKɤQ�YjR�PͩF�ÿ͙�{�QKLʂP��P͙W�FKX\ɼQ�ÿL�
EɮQJ�[H�KɇL�GjL���NP��NKRɠQJ���GɴP��WKɠL�UD�P͙W�OɉͣQJ�NKt�FDFERQLF�KjQK�NKiFK�
JɢS����OɤQ�VR�Y͛L�ÿL�EɮQJ�[H�EXêW�Yj����OɤQ�VR�Y͛L�ÿL�EɮQJ�WjX�K͏D�
0͗L�SKɉɇQJ�WLʄQ�JLDR�WK{QJ�Fy�OͣL�WKɼ�QKɢW�ÿʈQK��6ͭ�GͥQJ�WɢW�Fɠ�FiF�SKɉɇQJ�WKͩF�
YɪQ�WɠL�P͙W�FiFK�WK{QJ�PLQK�Fy�QJKśD�Oj�OͱD�FK͍Q�KuQK�WKͩF�GL�FKX\ʀQ�WKtFK�KͣS�
Yj�KLʄX�TXɠ�QKɢW�WURQJ�ÿLɾX�NLʄQ�FiF�WuQK�KX͑QJ�JLDR�WK{QJ�Fͥ�WKʀ�Yj�QKX�FɤX�Fi�
QKkQ��1ɼX�EɞQ�PX͑Q�WKDP�JLD�YjR�YLʄF�WɞR�UD�P͙W�FX͙F�V͑QJ�Fy�JLi�WUʈ�WURQJ�WɉɇQJ�
ODL�WKu�Km\�WKHR�ÿX͕L�Vͱ�EɾQ�YͯQJ�EɮQJ�YLʄF�VX\�QJKś�OɞL�Yɾ�FiF�WKyL�TXHQ�GL�FKX\ʀQ�
Fi�QKkQ�FͧD�EɞQ��7KD\�ÿ͕L�FͧD�Fi�QKkQ�EɞQ�Oj�P͙W�Q͗�OͱF�QK͏�QKɉQJ�Fy�P͙W�WiF�
ÿ͙QJ�UɢW�O͛Q��+m\�WKͭ�[HP�

'L�FKX\ʀQ�NɼW�KͣS���ViQJ�
NLɼQ� YɪQ� WɠL� FͧD� 81(3� ��
9LʄF� NɼW� KͣS� WK{QJ� PLQK�
WɢW� Fɠ� FiF�SKɉɇQJ� WKͩF�YɪQ�
WɠL� �� ÿ͙QJ� Fɇ� KRɴF� NK{QJ�
Fy� ÿ͙QJ� Fɇ�� F{QJ� F͙QJ� Yj�
Wɉ� QKkQ� �� Oj�P͙W� Eɉ͛F� WLɼQ�
TXDQ� WU͍QJ� Kɉ͛QJ� ÿɼQ� GL�
FKX\ʀQ� EɾQ� YͯQJ�� 0͙W� Vͱ�
OͱD�FK͍Q�WK{QJ�PLQK�ÿʀ�NɼW�
KͣS�GL� FKX\ʀQ�Vɺ�Fy� OͣL� FKR�
Fi� QKkQ� Yj� ÿ͓QJ� WK͝L� FKR�
P{L�WUɉ͝QJ��Ĉy�NK{QJ�FKʆ�Oj�
Vͱ�Vͭ�GͥQJ�WK{QJ�PLQK��Pj�
FzQ�UɢW�WK~�Yʈ�NKL�NɼW�KͣS�FiF�
SKɉɇQJ� WLʄQ�GL� FKX\ʀQ�NKiF�
QKDX� QKɉ� [H� KɇL�� [H� Pi\��
[H�OͭD��[H�EXêW��[H�ÿLʄQ�WUrQ�
PɴW� ÿɢW� KRɴF�G�QJ� VͩF� FͧD�

EɠQ� WKkQ�QKɉ�ÿL�[H�ÿɞS��[H�
WUɉͣW� NLFN�ERDUG�� JLɤ\� WUɉͣW�
SDWDQK� KRɴF� ÿɇQ� JLɠQ� Oj� ÿL�
E͙�� 9LʄF� GL� FKX\ʀQ� NɼW� KͣS�
KRjQ� FKʆQK� Yj� WK{QJ� PLQK�
FŸQJ�EDR�J͓P�³GL�ÿ͙QJ�ɠR´��
E͟L� WɤP� TXDQ� WU͍QJ� FͧD� GL�
FKX\ʀQ�Pj�NK{QJ�Fy�FKX\ʀQ�
ÿ͙QJ�YɪW�FKɢW�ÿDQJ�WăQJ�OrQ��
&ɇ�V͟�FͧD�GL�FKX\ʀQ�NɼW�KͣS�
Oj� FiF� Kʄ� WK͑QJ� GL� FKX\ʀQ�
OLQK� KRɞW� Y͛L� P͗L� SKɉɇQJ�
WLʄQ�JLDR�WK{QJ�ÿyQJ�YDL�WUz�
TXDQ�WU͍QJ�Fͥ�WKʀ���PɴF�G��
Vͱ�NɼW�KͣS�Fy�WKʀ�NKiF�GR�Vͱ�
NKiF�QKDX�JLͯD�FiF�NKX�YͱF��
7ɢW�QKLrQ��FɤQ�SKɠL�FXQJ�FɢS�
Fɇ�V͟�Kɞ�WɤQJ�Yj�F{QJ�QJKʄ�
WKtFK�KͣS�ÿʀ�QJɉ͝L�WLrX�G�QJ�

Fy�WKʀ�WKD\�ÿ͕L�SKɉɇQJ�WLʄQ�
YɪQ�WɠL�P͙W�FiFK�WK{QJ�PLQK�
+ɤX� KɼW� FiF� ÿ͙QJ� Fɇ� ÿ͑W�
FKi\� QKLrQ� OLʄX� KyD� WKɞFK�
ÿʀ�WɞR�UD�QăQJ�OɉͣQJ��81(3�
'7,(���Y͛L�Vͱ�WjL�WUͣ�Wͫ�QJjQK�
F{QJ� QJKLʄS� {� W{� �� NKX\ɼQ�
NKtFK� FiF� N͹� WKXɪW� OiL� [H�
WK{QJ� PLQK� FKR� QJɉ͝L� Vͭ�
GͥQJ�[H�Fi�QKkQ�GɨQ�ÿɼQ�FKL�
SKt�WKɢS�KɇQ��DQ�WRjQ�KɇQ�Yj�
NK{QJ� NKt� VɞFK� KɇQ� >ZZZ�
JUHHQHU�GULYLQJ�QHW�VLWH�
KRPH�KWPO@����QKɉQJ�YɪQ�WɠL�
F{QJ�F͙QJ�YɨQ�Oj�SKɉɇQJ�iQ�
W͑W�QKɢW�
>ZZZ�XQHS�IU�HQ�LQIR�YLG�
HRV�KWP@�

'̽X� Y͗W� P{L� WÚ͵QJ� FͿD� JLDR� WK{QJ�
QJj\�FjQJ�WăQJ�Y͙�P͏W�V΅�GͽQJ�QJXͫQ�
OΉF��QăQJ�ÓͻQJ�Yj�NK{QJ�JLDQ�ÿ{�WKͣ�
FǊQJ� QḰ� SKiW� WK̻L� Yj� {� QKL͝P� FͽF�
Eͱ��SKzQJ�FKX\rQ�ÿ͙�³7uP�NLӃP�FKӛ�
WKtFK�KӧS���/RRNLQJ�IRU�D�SODFH´�ÓX�
WU·� K̿X� K͗W� FiF� QJKLrQ� F΁X� WÚ͵QJ�
KͻS�OLrQ�TXDQ�ÿ͗Q�Y̽Q�ÿ͙�Qj\�

.KL�[HP�SK̿Q�&iF�FRQ�Vӕ�Yj�Vӵ�NLӋQ�
��)DFWV�	�¿JXUHV�E̹Q�V͕�WuP�WK̽\�Vͩ�
OL͟X�WKͩQJ�Nr�WRjQ�F̿X�WURQJ�PͽF�>JLDR�
WK{QJ�F{QJ�FͱQJ���SXEOLF�WUDQVSRUW@�Yj�
SKkQ�WtFK�Y͙�>Vӱ�GөQJ�[H�{�W{���XVLQJ�
FDUV@�Yj�>FKLD�Vҿ�{�W{���FDUVKDULQJ@�

&DUROLQH� &OD\WRQ�� WUtFK� Wͫ� WUDQJ�
ErQ��WU����
&KtQK�[iF�ÿk\�Oj�QKͯQJ�ÿLɾX�NLʄQ�
Vͭ� GͥQJ� FiF� SKɉɇQJ� WLʄQ� NpP�
KLʄX�TXɠ�QKɢW�

-
7ɬF�ÿɉ͝QJ��{�QKLʂP�NK{QJ�NKt��WLɼQJ�͓Q��Y�Y���&iF�WKjQK�SK͑�FͧD�FK~QJ�WD�ÿDQJ�QJj\�FjQJ�
WU͟�WKjQK�QɇL�NK{QJ�WKʀ�Fɉ�WU~�ÿɉͣF��&K~QJ�WD�Fy�WKʀ�OjP�Ju"

ĈL�E͙��ÿL�[H�ÿɞS�KRɴF�WUɉͣW�SDWDQK��;H�ÿɞS�Oj�SKɉɇQJ�WLʄQ�JLDR�WK{QJ�YɪQ�WɠL�
KLʄX�TXɠ�QKɢW�Yɾ�PɴW�QăQJ�OɉͣQJ�������QăQJ�OɉͣQJ�FͧD�QJɉ͝L�ÿɞS�[H�ÿɉͣF�FKX\ʀQ�
WKjQK�Vͱ�FKX\ʀQ�ÿ͙QJ��ĈL�[H�ÿɞS�FŸQJ�QKDQK�Yj�JL~S�EɞQ�JLͯ�ÿɉͣF�VͩF�NK͏H�

&KLD�Vɸ�[H�KɇL�G�QJ�FKXQJ�[H�KɇL�EɢW�Fͩ�NKL�QjR�EɞQ�Fy�WKʀ��&KLD�Vɸ�[H�KɇL�FKR�
SKpS�P͙W�YjL�QJɉ͝L�F�QJ�Vͭ�GͥQJ�P͙W�FKLɼF�[H��'�QJ�FKXQJ�[H�KɇL�FKR�SKpS�P͙W�
QKyP�QJɉ͝L�Wͱ�W͕�FKͩF�ÿL�FKXQJ�[H��&ɠ�KDL�OͱD�FK͍Q�Qj\�ÿɾX�JLɠP�E͛W�JLDR�WK{QJ�
ÿɉ͝QJ�E͙��WLɼW�NLʄP�[ăQJ�Yj�FɬW�JLɠP�PͩF�ÿ͙�{�QKLʂP��QăQJ�OɉͣQJ�Vͭ�GͥQJ�FKR�
P͗L�KjQK�NKiFK�Yj�FiF�FKL�SKt�[ͭ�Oê�{�W{�

1JRjL�UD��QrQ�WKXr�[H�QɼX�EɞQ�FKʆ�FɤQ�Vͭ�GͥQJ�[H�NK{QJ�WKɉ͝QJ�[X\rQ�

9ɪQ�WɠL�F{QJ�F͙QJ��;H� OͭD�Yj�[H�EXêW�QyL�FKXQJ� Oj�FiF� OͱD�FK͍Q�[DQK�KɇQ�GR�
FK~QJ�YɪQ�FKX\ʀQ�QKLɾX�QJɉ͝L�KɇQ��tW�Jk\�{�QKLʂP�KɇQ�Yj�Vͭ�GͥQJ�tW�QăQJ�OɉͣQJ�
KɇQ�FKR�P͗L�KjQK�NKiFK�

0XD�[H�Fy�ÿ͙QJ�Fɇ�WKkQ�WKLʄQ�P{L�WUɉ͝QJ�Yj�EɠR�Gɉ͡QJ�W͑W�FKR�FK~QJ��7Uɉ͛F�NKL�
PXD��NLʀP�WUD�[H�KɇL��[H�Pi\��KRɴF�[H�ÿɞS�Yɾ�KLʄX�TXɠ�QăQJ�OɉͣQJ��Jk\�{�QKLʂP��
NKɠ�QăQJ�G�QJ�[ăQJ�NK{QJ�FKu�Yj�WX͕L�WK͍�

/iL�[H�FɦQ�WKɪQ��7UiQK�WăQJ�W͑F�Yj�SKDQK�ÿ͙W�QJ͙W��/iL�[H�QKɉ�Yɪ\�Vɺ�WLrX�WKͥ�
QKLɾX�QKLrQ�OLʄX�Yj�Jk\�QKLɾX�{�QKLʂP�KɇQ��7ɬW�ÿ͙QJ�Fɇ�NKL�FK͝�ÿͣL�OkX�KɇQ����JLk\��
ĈͫQJ�FK͝�ÿͣL�TXi�OkX�WUɉ͛F�NKL�FKX\ʀQ�V͑�

&�F�EĭũF�K�QK�ÂŧQJ

)

)

)

)

)

)
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'L�FKX\ʀQ�NK{QJ�FKʆ�Oj�YLʄF�ÿL�OɞL�Pj�EDR�J͓P�Fɠ�YLʄF�ÿL�[D��Fy�WKʀ�Oj�ÿʀ�K͍F�WɪS��
OjP�YLʄF�KD\�JLɠL�WUt��1KɉQJ�Fy�P͙W�V͑�OͱD�FK͍Q�EɾQ�YͯQJ�KɇQ�VR�Y͛L�QKͯQJ�OͱD�
FK͍Q�NKiF"�'ɉ͛L�ÿk\�Oj�P͙W�V͑�ÿLɾX�ÿʀ�VX\�QJKś���

'X�OʈFK�Fy�P͙W�WiF�ÿ͙QJ�UɢW�O͛Q�ÿ͑L�Y͛L�KjQK�WLQK�FͧD�FK~QJ�WD�Yj�Oj�QJjQK�F{QJ�
QJKLʄS�O͛Q�QKɢW�WKɼ�JL͛L��7KHR�7͕�&KͩF�'X�/ʈFK�7Kɼ�JL͛L��W͕QJ�V͑�OɉͣW�NKiFK�GX�OʈFK�
TX͑F�Wɼ�WRjQ�FɤX�Vɺ�ÿɞW�JɤQ�����Wͷ�YjR�QăP�����������WULʄX�QăP�������
1ɼX�NK{QJ�ÿɉͣF�TXɠQ�Oê�W͑W��GX�OʈFK�Vɺ�Jk\�UD�WKLʄW�KɞL�P{L�WUɉ͝QJ�QJKLrP�WU͍QJ��
&iF� QKj� NKRD� K͍F� Gͱ� EiR� UɮQJ� ÿɼQ� QăP�������ÿL� OɞL� EɮQJ� ÿɉ͝QJ� KjQJ�
NK{QJ�Vɺ�Oj�WKͧ�SKɞP�FͧD�P͙W�QͭD�Vͱ�WjQ�SKi�WɤQJ�{]{Q�KjQJ�QăP��7X\�NK{QJ�
SKɠL�WɢW�Fɠ�ÿL�OɞL�EɮQJ�ÿɉ͝QJ�KjQJ�NK{QJ�ÿɉͣF�TX\�FKR�GX�NKiFK��QKɉQJ�WɢW�QKLrQ��
K͍�JyS�SKɤQ�ÿiQJ�Nʀ�YjR�YɢQ�ÿɾ�Qj\�

7KrP�WK{QJ�WLQ�Yɾ�YɢQ�ÿɾ�Qj\�
ZZZ�HFRWRXULVP�RUJ�
ZZZ�VXVWUDYHO�RUJ�
ZZZ�JUHHQJOREH���FRP�
ZZZ�JUHHQ�WUDYHO�RUJ�
ZZZ�UHVSRQVLEOHWUDYHO�FRP

&KLɼP� KɇQ� ���� KRɞW� ÿ͙QJ� NLQK�
Wɼ� WKɼ�JL͛L�Yj�FXQJ�FɢS�YLʄF� OjP�
WUͱF� WLɼS�KRɴF�JLiQ� WLɼS� FKR�KɇQ�
����WULʄX�QJɉ͝L��Ĉʀ�ELɼW�WKrP�FKL�
WLɼW�[HP��>ZZZ�XQHS�IU�WRXULVP@�
>ZZZ�ZRUOG�WRXULVP�RUJ@��
>ZZZ�ZWWF�RUJ@

ĈL�[D
å.K±QJ�F°�K�QK�NK�FK�WU§Q�FRQ�W�X�
WU�L�ÂĳW��&K·QJ�WD�ÂŏX�O��WK�QK�YL§Q�
FŵD�SKL�K�QK�ÂR�Q�æ�

>0DUVKDOO�0F/XKDQ��
1K��[ �KŧL�KśF@�

� 81(3� FXQJ� FɢS� WK{QJ�
WLQ� Yɾ� GX� OʈFK� EɾQ� YͯQJ� Yj� WiF�
ÿ͙QJ� FͧD� YLʄF� EɞQ� OͱD� FK͍Q� Nƒ�
QJKʆ�WɞL�WUDQJ�
>ZZZ�XQHS�IU�WRXULVP@�

Ð�QKLʂP�NK{QJ�NKt��VX\�WKRiL�ÿɢW�Yj�Qɉ͛F� Oj�YɢQ�ÿɾ�ÿɴF�ELʄW�͟�FiF�Y�QJ�YHQ�
ELʀQ�GR�WKɉ͝QJ�[X\rQ�Eʈ�NKDL�WKiF�TXi�PͩF��9j�Gʂ�QKuQ�WKɢ\�KɇQ�Oj�Yɾ�YLʄF�QKͯQJ�
NKiFK�GX�OʈFK�Y{�WUiFK�QKLʄP�ELɼQ�QKͯQJ�QɇL�WKLrQ�ÿɉ͝QJ�WUrQ�WUiL�ÿɢW�WKjQK�EmL�
UiF"�&y�QKͯQJ�SKɉɇQJ�iQ�WKD\�WKɼ�NK{QJ"�&y��+LʄQ�ÿm�Fy�QJj\�FjQJ�QKLɾX�FiF�Nƒ�
QJKʆ�Yj�FiFK�ÿL�OɞL�EɾQ�YͯQJ��FiF�Gͱ�iQ�EɠR�W͓Q�Yj�SKͥF�K͓L��FiF�Gͱ�iQ�K͗�WUͣ�
Wͱ�QJX\ʄQ��JLɠQJ�Gɞ\�͟�Qɉ͛F�QJRjL��Y�Y���

.LʀP�WUD�WUrQ�LQWHUQHW��EɞQ�Vɺ�WuP�WKɢ\�KjQJ�WUăP�ê�Wɉ͟QJ�Yj�FiF�OͱD�FK͍Q��QKɉQJ�
Km\�FɦQ�WKɪQ�Yu�P͙W�V͑�WUDQJ�ZHE�TXɠQJ�Ei�FiF�FKX\ɼQ�GX�OʈFK�WU͍Q�JyL�QKɉQJ�NK{QJ�
EɾQ�YͯQJ�QKɉ�K͍�QyL�

7uP�NLɼP�Vͱ�WKRɠL�PiL�KɇQ"�.K{QJ�YɢQ�ÿɾ�Ju��&iF�Nƒ�QJKʆ�WK{QJ�WKɉ͝QJ�FŸQJ�Fy�
WKʀ�EɾQ�YͯQJ����&iF�NKiFK�VɞQ�FͧD�ÿʈD�SKɉɇQJ�ÿɉͣF�TXɠQ�Oê�FɦQ�WKɪQ��FiF�QKj�WU͍�
FXQJ�FɢS�JLɉ͝QJ�QJͧ�	�EͯD�ViQJ�Yj�QKͯQJ�NKX�FɬP�WUɞL�FK~�ê�QKLɾX�KɇQ�ÿɼQ�WK~F�
ÿɦ\�Yj�W{Q�WU͍QJ�NLQK�Wɼ��P{L�WUɉ͝QJ�Yj�YăQ�KyD�ÿʈD�SKɉɇQJ�KɇQ�VR�Y͛L�P͙W�V͑�
FKX͗L�NKiFK�VɞQ�TX͑F�Wɼ�
0͙W� GɢX� KLʄX� WtFK� FͱF� Oj� GX� OʈFK� Fy� ÿɞR� ÿͩF� KD\� EɾQ� YͯQJ� QJj\� FjQJ� ÿɉͣF� ɉD�
FKX͙QJ��'ɉ͛L�ÿk\�Oj�P͙W�V͑�ÿLʀP�ÿiQJ�FK~�ê�Yɾ�FiF�Nƒ�QJKʆ��'DQK�ViFK�Fy�Yɸ�GjL�
QKɉQJ�NKL�ÿL�GX�OʈFK�FK~QJ�WD�FɤQ�SKɠL�Q͗�OͱF�Yj�FK~�ê�JɢS�ÿ{L��%ɞQ�NK{QJ�FKʆ�Vɺ�
ÿɼQ�P͙W�QɇL�Fy�QɾQ�YăQ�KyD�NKiF�Oɞ�Pj�FzQ�ÿɼQ�QKj�FͧD�QJɉ͝L�NKiF��Yj�WɢW�Fɠ�P͍L�
QJɉ͝L�ÿiQK�JLi�FDR�FiF�Yʈ�NKiFK�ͩQJ�[ͭ�W͑W�Yj�FKX�ÿiR�

7ɞL�VDR�OɞL�FK͍Q�GX�OʈFK�EɾQ�YͯQJ"�

1KͯQJ�FRQ�V͑�ÿɮQJ�VDX�Vͱ�OͱD�FK͍Q�Nƒ�QJKʆ�FͧD�EɞQ�

����JLDR�WK{QJ�KjQJ�NK{QJ�TX͑F�Wɼ�GjQK�FKR�GX�OʈFK�

&iF�FKX\ɼQ�GX�QJRɞQ�EɮQJ�WjX�ELʀQ�͟�Y�QJ�&DULEr�[ɠ�UD�WUrQ��������WɢQ�
FKɢW�WKɠL�P͗L�QăP�

0͙W�QJKLrQ�FͩX�WɞL�7KiL�/DQ�ɉ͛F�WtQK�UɮQJ�����WLɾQ�FKL�WLrX�FͧD�NKiFK�GX�
OʈFK� ÿɉͣF� FKX\ʀQ� NK͏L� 7KiL� /DQ� �WK{QJ� TXD� F{QJ� W\� Oͯ� KjQK�� FiF� KmQJ� KjQJ�
NK{QJ��NKiFK�VɞQ�WKX͙F�V͟�KͯX�Qɉ͛F�QJRjL��ÿ͓�X͑QJ�Yj�WKͱF�SKɦP�QKɪS�NKɦX��
YY���Ɉ͛F�WtQK�FKR�FiF�Qɉ͛F�ÿDQJ�SKiW�WULʀQ�NKiF�Oj�Wͫ�����WɞL�ɡQ�Ĉ͙�W͛L�����
͟�Y�QJ�&DULEr�

Ɉ͛F� WtQK� NKRɠQJ� ������ WULʄX� WUɸ� HP� Yj� WKDQK� WKLɼX� QLrQ� Gɉ͛L� ��� WX͕L�
�FKLɼP��������V͑�QKkQ�YLrQ��ÿDQJ�OjP�YLʄF�WURQJ�QJjQK�F{QJ�QJKLʄS�GX�OʈFK�
WUrQ�WRjQ�WKɼ�JL͛L��+͍�WKɉ͝QJ�SKɠL�FKʈX�FiF�ÿLɾX�NLʄQ�OjP�YLʄF�Yj�Vͭ�GͥQJ�ODR�
ÿ͙QJ�NKɬF�QJKLʄW�

� 0͙W�V͑�FiF�NKX�YͱF�YHQ�
ELʀQ� TXDQK� ĈʈD� 7UXQJ� +ɠL� ÿDQJ�
FKʈX� iS� OͱF� FͱF� FDR� FͧD� NKiFK�
GX� OʈFK� ÿɼQ� ÿk\� KjQJ� QăP�� (($�
�������WUtFK�GɨQ�P͙W�QJKLrQ�FͩX�
FKR�WKɢ\�UɮQJ�����FiF�F͓Q�FiW�YHQ�
ELʀQ� JLͯD� 7k\� %DQ�1KD� Yj� 6LFLO\�
ÿm�ELɼQ�PɢW�GR�ÿ{�WKʈ�KyD�JɬQ�Y͛L�
SKiW�WULʀQ�GX�OʈFK�

�

�

�

�
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7URQJ�QKͯQJ�QăP�JɤQ�ÿk\� OɉͣQJ�UiF�WKɠL�ÿDQJ�WăQJ�PɞQK��7UXQJ�EuQK��P͗L�
QJɉ͝L�V͑QJ�WURQJ�P͙W�TX͑F�JLD�SKiW�WULʀQ�WKɠL�UD��NJ�UiF�P͗L�QJj\�

7KHR�P͙W�QJKLrQ�FͩX�FͧD�(($� �&ɇ�TXDQ�0{L�7Uɉ͝QJ�&KkX�ÆX�� WURQJ�QăP�������
OɉͣQJ�UiF�WKɠL�WUXQJ�EuQK�WUrQ�ÿɤX�QJɉ͝L�͟�ÿ{�WKʈ�KjQJ�QăP�͟�QKLɾX�Qɉ͛F�SKiW�WULʀQ�
7k\�ÆX�Oj�KɇQ�����NJ��0ͥF�WLrX�WUɉ͛F�ÿk\�FͧD�FKkX�ÆX�QKɬP�JLɠP�OɉͣQJ�UiF�WKɠL�
[X͑QJ�����NJ�ÿɤX�QJɉ͝L�QăP�YjR�QăP������ÿm�NK{QJ�ÿɞW�ÿɉͣF�

5}�UjQJ�Oj�FK~QJ�WD�SKɠL�GͫQJ�OɞL�Yj�ÿɠR�QJɉͣF�[X�Kɉ͛QJ�Qj\�QɼX�NK{QJ�PX͑Q�
UiF�WUjQ�QJɪS�TXDQK�WD��&K~QJ�WD�SKɠL�WuP�FiF�FiFK�WKͩF�OkX�GjL�ÿʀ�QJăQ�QJͫD�FKɢW�
WKɠL�E͟L�KDL�Oê�GR�Fɇ�EɠQ��QKɉQJ�UɢW�TXDQ�WU͍QJ�Oj�

FiF�FKɢW�WKɠL�QKLɾX�KɇQ�WKu�{�QKLʂP�WLɾP�WjQJ�KɇQ�

UiF�FKͩD�ÿɤ\�YɪW�OLʄX�Fy�WKʀ�WiL�Vͭ�GͥQJ�Yj�WiL�FKɼ���tW�UiF�WKɠL�KɇQ��WLɾQ�
QKLɾX�KɇQ�

͞�+RD�.ƒ�P͗L�QăP�Vͭ�GͥQJ�Yj�WKɠL�E͏�JɤQ�����Wͷ�FKLɼF�F͑F�����Wͷ�GͥQJ�Fͥ�ăQ�X͑QJ�
Yj����Wͷ�FKLɼF�ÿśD���Yj�P͙W�QͭD�WURQJ�V͑�Qj\�ÿɉͣF�OjP�EɮQJ�QKͱD��ɡQ�Ĉ͙�VɠQ�
VLQK�UD�W͕QJ�F͙QJ�����WULʄX�WɢQ�FKɢW�WKɠL�QKͱD�KjQJ�QăP��1KͱD�PɢW�ÿɼQ�����QăP��

*LҥP�WKLӅX�
FKҧW�WKҥL�
å0ťL�VıQ�SKķP�FK·QJ�WD�WL§X�WKų�F°�
PŧW�F�X�FKX\ŕQ�SKªD�VDX��F�F�GDQK�
PųF� QJX\§Q� YĻW� OLŕX� Y�� W�F� ÂŧQJ�
NK±QJ�ÂĭűF�Nő�UD��6ıQ�SKķP�Vŋ�F°�
U�F� WKıL� ÂL� N¥P� WURQJ�TX�� WU©QK� VŻ�
GųQJ�Y��WKıL�Eŝ�Q°�æ�

>3DXO�+DZNHQ��&KX\§Q�JLD�P±L�
WUĭūQJ@

>KWWS���WKHPHV�HHD�HX�LQW�
(QYLURQPHQWDOBLVVXHV�ZDVWH�UHSRUWV@

.KX� EɠR� W͓Q� ELʀQ� .LXQJD� ͟�
PLɾQ�EɬF�.HQ\D�ÿm�NK{QJ�Fy�ELʄQ�
SKiS�EɠR�Yʄ�UɞQ�VDQ�K{��5iF�WU{L�
GɞW�YjR�EmL�ELʀQ�Jk\�{�QKLʂP�Yj�
ÿH�G͍D�YLʄF�OjP�W͕�FͧD�U�D�ELʀQ��
7͕�FKͩF�7Kͧ�F{QJ�P͹�QJKʄ�WKkQ�
WKLʄQ� Y͛L� VLQK� WKiL� .LXQJD� WKX�
QKɴW�UiF�Yj�ELɼQ�FK~QJ�WKjQK�ÿ͓�
FKɇL��&iF�GpS�W{QJ�FŸ�ÿɉͣF� OjP�
WKjQK� ÿLʄQ� WKRɞL� GL� ÿ͙QJ� Yj� [H�
KɇL� ÿ͓� FKɇL�� Ĉ͙L� 7Kͧ� F{QJ� P͹�
QJKʄ�.LXQJD� WKDP�JLD� YjR� EX͕L�
WUuQK�GLʂQ�WK͝L�WUDQJ�³9LʂQ�Wɉ͟QJ�
QKͱD´�GR�81(3�W͕�FKͩF�QJj\����
WKiQJ����QăP������Y͛L�P͙W�FKLɼF�
Yi\�OjP�EɮQJ�FiF�GpS�W{QJ�FŸ�GR�

P͙W� QJɉ͝L� PɨX� KjQJ� ÿɤX� PɴF�
WUrQ� VjQ� WUuQK� GLʂQ� WK͝L� WUDQJ��
6DX�ÿy��FKLɼF�Yi\�ÿɉͣF�EiQ�ÿɢX�
JLi�� 7URQJ� ViX� WKiQJ� ÿɤX� QăP�
������ W͕� FKͩF� Qj\� EiQ� ÿɉͣF� V͑�
PɴW�KjQJ�WUʈ�JLi�KɇQ�������ÿ{�OD�
0͹�

>ZZZ�NHQ\D�ZLOGOLIH�VHUYLFH�RUJ�
PDULQH�KWPO�.LXQJD@�
>ZZZ�XFF�LH�IDPLQH�*&'�.LXQ�
JD��&DVH���6WXG\�GRF@

7iF�KɞL�Wͫ�W~L�QLORQ���7~L�QLORQ�
ÿɉͣF� OjP� Wͫ� QKͯQJ� FKɢW� NKy�
SKkQ�Kͧ\��+LʄQ�QD\�͟�9LʄW�1DP��
W~L�QLORQ�ÿɉͣF�Vͭ�GͥQJ�UɢW�QKLɾX�
QKɉQJ�YLʄF�[ͭ�Oê�WɪS�WUXQJ�Yj�WiL�
FKɼ� FKLɼP� Wͷ� Oʄ� NK{QJ� FDR�� Fy�
WKʀ�Jk\�ɠQK�Kɉ͟QJ�QJKLrP�WU͍QJ�
W͛L�P{L� WUɉ͝QJ��*Lɠ� WKLɼW�� WUXQJ�
EuQK� P͗L� QJɉ͝L� GkQ� 9LʄW� 1DP�
G�QJ� �� W~L� QLORQ��� QJj\� WKu� ��
QăP�Vɺ�Fy������Wʆ�FKLɼF�W~L�ÿɉͣF�
G�QJ�� WɉɇQJ� ÿɉɇQJ� Y͛L� �� WULʄX�
WɢQ�QKͱD�

&iF� W͕� FKͩF� KRɞW� ÿ͙QJ� P{L�
WUɉ͝QJ� ͟� +j� 1͙L� Yj� KjQJ� WUăP�
WuQK�QJX\ʄQ�YLrQ�ÿm�WKͱF�KLʄQ�Gͱ�

iQ� ³7{L�*KpW�1\ORQ´�QKɮP� WKD\�
ÿ͕L� WKyL�TXHQ�Yj�QKɪQ� WKͩF�FͧD�
QJɉ͝L�GkQ�Yɾ�WiF�KɞL�FͧD�YLʄF�Vͭ�
GͥQJ�W~L�QLORQ��'ͱ�iQ�WKͱF�KLʄQ��
QKLɾX�KRɞW�ÿ͙QJ�QKɉ�SKiW�WULʀQ��
FXQJ� FɢS� FiF� VɠQ� SKɦP� WKkQ�
WKLʄQ�KɇQ�Y͛L�P{L�WUɉ͝QJ�WKD\�WKɼ�
FKR�W~L�QLORQJ�Yj�͑QJ�K~W�QKͱD��
'ͱ�iQ�FŸQJ�NrX�J͍L�Vͱ�WKDP�JLD�
FͧD� FiF� F{QJ� W\�� FiF� FͭD� KjQJ�
ÿɞL�Oê�WUrQ�ÿʈD�EjQ�WKjQK�SK͑�Yj�
NɼW�KͣS�Y͛L�WKjQK�SK͑�WULʀQ�NKDL�
P͙W� ³NKX� SK͑� NK{QJ� W~L� QLORQ��
NK{QJ�͑QJ�K~W�QKͱD´
7KDP� NKɠR� WKrP� WK{QJ� WLQ� WɞL��
>KWWS���ZZZ�Q\ORQODNKRQJ�
SKRQJFDFK�QHW@

�

�

1JX͓Q�� 'X� OʈFK� Yj� FiF� VD� PɞF�
>ZZZ�XQHS�IU�WRXULVP@�� &iF� P͑L�
OR�QJɞL�Yɾ�GX�OʈFK��$QK�4X͑F��
>ZZZ�WRXULVPFRQFHUQ�RUJ�XN@��
4X\�WɬF�VLQK�W͓Q�TX͑F�Wɼ�
>ZZZ�VXUYLYDO�LQWHUQDWLRQDO�RUJ@��
OXɪW�GX�OʈFK�FͧD�+LPDOD\D��1rSDQ��
>ZZZ�IDUIURQWLHUV�FRP�DERXW�
XV�����WKH�KLPDOD\DQ�WRXULVW�
FRGH@��/LrQ�PLQK�GX�OʈFK�WKɼ�JL͛L�
WKͩ����%DQJNRN��
>ZZZ�HHG�GH�¿[�WHQ�WRXULVP@��
'X�OʈFK�Y͛L�FiL�QKuQ�VkX�VɬF�
>ZZZ�WRXULVPLQVLJKW�FRP@�
&kX� OɞF� E͙� 6LHUUD�� W͕� FKͩF� P{L�
WUɉ͝QJ�KRɞW�ÿ͙QJ� OkX�ÿ͝L�QKɢW�͟�
+RD�.ƒ�>ZZZ�VLHUUDFOXE�RUJ@�

&y�P͙W�V͑�YLʄF�FK~QJ�WD�Fy�WKʀ�OjP�ÿʀ�JLɠP�WKLʀX�WiF�ÿ͙QJ�FͧD�PuQK�Y͛L�Wɉ�FiFK�Oj�NKiFK�
GX�OʈFK��Yt�Gͥ�

&K͍Q�OͱD�FiFK�ÿL�OɞL�WɞR�UD�OͣL�tFK�O͛Q�QKɢW�FKR�GkQ�Fɉ�ÿʈD�SKɉɇQJ��0ɴF�Fɠ�FKR�JLi�
WKɢS�KɇQ�NKL�PXD�Yp�Yj�TXj�OɉX�QLʄP�Fy�WKʀ�PDQJ�ê�QJKśD�EyF�O͙W�

+m\�ÿ͍F�Yɾ�FiF�TX͑F�JLD�EɞQ�ÿDQJ�ÿɼQ�WKăP���Qy�Vɺ�JL~S�EɞQ�W{Q�WU͍QJ�YăQ�KyD�
ÿʈD�SKɉɇQJ�Yj�P͟�PDQJ�NLɼQ�WKͩF�FKR�EɞQ��͞�QKLɾX�Qɉ͛F��GkQ�FK~QJ�WKtFK�TXɤQ�
iR�QKɶ�Yj�[X{QJ�KɇQ�Oj�QKͯQJ�TXɤQ�iR�ÿʀ�O͙�WKkQ�WKʀ��7ɉɇQJ�Wͱ�QKɉ�Yɪ\��K{Q�͟�QɇL�
F{QJ�F͙QJ�WKɉ͝QJ�NK{QJ�SK��KͣS�Y͛L�YăQ�KyD�ÿʈD�SKɉɇQJ�

*LɠP�UiF�WKɠL�Yj�ÿʀ�OɞL�WKͱF�SKɦP�ÿyQJ�K͙S�NK{QJ�FɤQ�WKLɼW�͟�QKj�WUɉ͛F�NKL�ÿL�
GX�OʈFK�

7LɼW�NLʄP�FiF�QJX͓Q�WjL�QJX\rQ�WKLrQ�QKLrQ�TXê�JLi��.K{QJ� OmQJ�SKt�Qɉ͛F�Yj�
QăQJ�OɉͣQJ��7UiQK�Vͭ�GͥQJ�FiF�FKɢW�{�QKLʂP�QKɉ�FKɢW�Wɦ\�UͭD�WURQJ�FiF�GzQJ�VX͑L�

9ͩW�E͏�FiF�FKɢW�WKɠL�ÿ͙F�KɞL�QKɉ�SLQ�ÿm�G�QJ��WX\S�WKX͑F�P͡��EuQK�[ʈW�Yj�EDR�Eu�
SKLP�ɠQK�ÿ~QJ�FiFK�KRɴF�PDQJ�Qy�WU͟�OɞL�Qɉ͛F�EɞQ�

6ͭ� GͥQJ� FiF� KuQK� WKͩF�YɪQ� WɠL� ÿʈD� SKɉɇQJ� �OɞF� ÿj�� QJͱD�� WKX\ɾQ� J͗�� WKX\ɾQ�
EX͓P���Ĉk\�Oj�ÿLɾX�WK~�Yʈ�Yj�ÿ͓QJ�WK͝L�FXQJ�FɢS�WKrP�P͙W�QJX͓Q�VLQK�Nɼ�E͕�VXQJ�
FKR�FiF�F͙QJ�ÿ͓QJ�ÿʈD�SKɉɇQJ�

1rQ�ÿʀ�cây�SKiW�WULʀQ�WURQJ�P{L�WUɉ͝QJ�Wͱ�QKLrQ�FͧD�Qy��&KɴW�FjQK��Oɢ\�KɞW�Yj�Uʂ�
Oj�EɢW�KͣS�SKiS�WɞL�QKLɾX�QɇL�WUrQ�WKɼ�JL͛L�

7{Q�WU͍QJ�FiF�TX\ɾQ�Yɾ�ÿɢW�ÿDL��.KL�ÿɼQ�FiF�Y�QJ�ÿɢW�E͙�OɞF��GX�NKiFK�SKɠL�ͩQJ�
[ͭ�QKɉ�K͍�ÿDQJ�͟�FiF�Y�QJ�ÿɢW�WKX͙F�V͟�KͯX�Wɉ�QKkQ�

+m\�FKɬF�FKɬQ�UɮQJ�PyQ�TXj�OɉX�QLʄP�EɞQ�PXD�ÿɉͣF�VɠQ�[XɢW�WɞL�ÿʈD�SKɉɇQJ�Yj�
W{Q�WU͍QJ�P{L�WUɉ͝QJ�

7{Q�WU͍QJ�FiF�GL�VɠQ�YăQ�KyD�Yj�WKLrQ�QKLrQ�FͧD�WͫQJ�Qɉ͛F��NK{QJ�Oɢ\�ÿL�FiF�GL�
WtFK�F͕�

7yP�OɞL��QKɉ�&kX�/ɞF�%͙�6LHUUD�+RD�.ƒ�ÿm�NKX\ɼQ�QJKʈ��FKʆ�FKͥS�ɠQK�Yj�FKʆ�ÿʀ�OɞL�GɢX�FKkQ��

- &�F�EĭũF�K�QK�ÂŧQJ

0ͱW�Vͩ�QJ́͵L�QyL� ³'X� OͣFK�QḰ� Oj�
O΅D��E̹Q�Fy�WK͛�V΅�GͽQJ�Qy�ÿ͛�Q̽X�
V~S� FͿD� E̹Q�� QḰQJ� Qy� FǊQJ� Fy�
WK͛�ÿͩW�FKi\�FăQ�QKj�FͿD�E̹Q´�

&̿Q�WuP�KL͛X�VkX"�;HP�SK̿Q�&RQ�
Vӕ�Yj�Vӵ�NLӋQ���)DFWV�	�¿JXUHV��
FiF�G·� OL͟X�KL͛Q� WKͣ�ͷ�ÿk\�FK͡� UD�
E͉QJ�FiFK�QjR�>GX�OӏFK���WRXULVP@�
ÿDQJ� WUͷ� WKjQK� PͱW� KL͟Q� ẂͻQJ�
WRjQ� F̿X� Yj� SKkQ� WtFK� QK·QJ�
WKXͅQ�OͻL�>WKӃ�JLӟL�FӫD�NKiFK�GX�
OӏFK� �� WUDYHOOHU¶V� ZRUOG@� Yj� K̹Q�
FK͗�>WiF�ÿӝQJ�P{L�WUѭӡQJ���HQ�
YLURQPHQWDO�LPSDFW@�FͿD�GX�OͣFK�

7uP� FiF� FiFK� ÿL� GX� OͣFK� NKiF"�
7URQJ� SK̿Q� 3KzQJ� WK{QJ� WLQ� ��
'HS¶V� VWRUH� FͿD� FK~QJ� W{L� E̹Q�
V͕�WuP�WK̽\�PͱW�YjL�JͻL�ê��>GX�OӏFK�
Fy� WUiFK� QKLӋP� �� UHVSRQVLEOH�

WRXULVP@��>GX�OӏFK�WKә�GkQ����DE�
RULJLQDO�WRXU@��>WuQK�QJX\ӋQ�YLrQ�
VLQK� WKiL� WKiL� ��HFRYROXQWHHUV@��
PͱW�WK͓�ÿL�GX�OͣFK�TXͩF�W͗�FKR�VLQK�
YLrQ� >WKҿ� ,6,&� �� ,6,&�FDUG@� FǊQJ�
QḰ�FiF�ÿ͙�[X̽W�Y͙�YL͟F� OjP� WK͗�
QjR� ÿ͛� Fy� FKͯ� ͷ�PL͝Q� SKt� WURQJ�
NKL�ÿL�GX�OͣFK�>WUDR�ÿәL�QKj����H[�
FKDQJLQJ�KRXVHV@��Yj�QKL͙X�ÿL͙X�
NKiF�Q·D�

0ͽF�³7uP�NLӃP�FKӛ�WKtFK�KӧS���
/RRNLQJ� IRU�D�SODFH´�Fy� ÓX� WU·�
FiF� QJKLrQ� F΁X� WÚ͵QJ� KͻS� OLrQ�
TXDQ�ÿ͗Q�GX�OͣFK�>+Ӌ�WKӕQJ�%ҧQ�
ÿӗ�;DQK���*UHHQ�0DS�6\VWHP@��
>&iF� F{QJ� W\� ÿLӅX� KjQK� WRXU�
F{QJ�EҵQJ���7RXU�RSHUDWRUV�JR�
IDLU@���

1JKL�QJ͵�Y͙�ÿL͛P�ÿ͗Q�FͿD�E̹Q"�

7uP�F̻P�K΁QJ�ͷ�WURQJ�GDQK�ViFK�
>FiF�GL�VҧQ�FӫD�81(6&2���81�
(6&2�+HULWDJH�OLVW@�WURQJ�SKzQJ�
FKX\rQ� ÿ͙� ³0DQJ� WKHR� QJӑQ�
ÿXӕF���&DUU\LQJ�WKH�WRUFK´�

.K{QJ�Fy� WK͵L� JLDQ�ÿ͛� OmQJ�SKt"�
0ͱW�WḰ�PͽF�ÿ͏F�EL͟W�WURQJ�SK̿Q�
/LrQ�NӃW���/LQNV�V͕�G̓Q�E̹Q�ÿ͗Q�
Q˿L�WͩW�QK̽W�WUrQ�P̹QJ�Y͙�>GX�OӏFK�
EӅQ� YӳQJ� �� VXVWDLQDEOH� WRXU�
LVP@�� WiF� ÿͱQJ� FͿD� GX� OͣFK�� FiF�
QKyP� E̻R� WͫQ�� FiF� F{QJ� W\� ÿL͙X�
KjQK� WRXU�� QKj�ͷ�� FK΁QJ� FK͡� [iF�
QKͅQ��FiF�WU̹L� OjP�YL͟F��GL͝Q�ÿjQ�
WUΉF�WX\͗Q��Y�Y��
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0i\�YL�WtQK�JyS�SKɤQ�FKR�7LrX�G�QJ�EɾQ�YͯQJ��ÿɴF�ELʄW�Oj�JL~S�P͍L�QJɉ͝L�JLDR�
WLɼS�Y͛L�QKDX�EɾQ�YͯQJ�KɇQ��&K~QJ�FŸQJ�WɞR�ÿLɾX�NLʄQ�SKiW�WULʀQ�PɞQJ�Oɉ͛L�JLͯD�FiF�
W͕�FKͩF�Yj�Fi�QKkQ�Yu�Vͱ�SKiW�WULʀQ�EɾQ�YͯQJ��7X\�QKLrQ��KjQJ�ÿLʄQ�Wͭ�ÿ͓QJ�WK͝L�OɞL�
WɞR�UD�FKɢW�WKɠL�QJX\�KɞL��5iF�ÿLʄQ�Wͭ�Oj�P͙W�QJX͓Q�QJX\rQ�YɪW�OLʄX�SKͥ��WK{�Fy�
JLi�WUʈ�QKɉQJ�Qy�ÿ͙F�KɞL�QɼX�[ͭ�Oê�Yj�WKɠL�E͏�NK{QJ�ÿ~QJ�FiFK��5iF�ÿLʄQ�Wͭ�SK͕�ELɼQ�
EDR�J͓P��Pi\�WtQK��WLYL��ÿLʄQ�WKRɞL��ÿLʄQ�WKRɞL�GL�ÿ͙QJ��ÿLɾX�KzD�NK{QJ�NKt��ÿ͓�FKɇL�
ÿLʄQ�Wͭ��Y�Y���7KjQK�SKɤQ�UiF�ÿLʄQ�Wͭ�WKD\�ÿ͕L�ÿ͑L�Y͛L�WͫQJ�TX͑F�JLD��9t�Gͥ��WURQJ�NKL�
WL�YL�FKLɼP�KɇQ�P͙W�QͭD�W͕QJ�V͑�UiF�ÿLʄQ�Wͭ�͟�+RD�.ƒ��FK~QJ�FKʆ�FKLɼP�P͙W�SKɤQ�
QK͏�͟�ĈͩF�Yj�$QK�4X͑F�

ÿʀ�SKkQ�Kͧ\��7KyL�TXHQ�Vͭ�GͥQJ�FiF�ÿ͓�YɪW�EɮQJ�QKͱD�>W~L��F͑F��K͙S�ÿͱQJ�WKͱF�
SKɦP��Y�Y�@�WURQJ�WK͝L�JLDQ�QJɬQ�Yj�YͩW�FK~QJ�NKɬS�QɇL�Fy�KɪX�TXɠ�WjQ�SKi�P{L�
WUɉ͝QJ�Yj�ÿLɾX�Qj\�ÿɴF�ELʄW�Gʂ�QKɪQ�WKɢ\�͟�QKͯQJ�QɇL�WKLrQ�QKLrQ�FzQ�FKɉD�Eʈ�SKi�
Kͧ\�

9t�Gͥ��͟�FiF�Y�QJ�[D�[{L�KɸR�OiQK�FͧD�7KiL�%uQK�'ɉɇQJ�QɇL�Pj�EɞQ�QJKś�Vɺ�Fy�P͙W�
P{L�WUɉ͝QJ�VɞFK��QKɉQJ�WKͱF�Wɼ�QKͱD�WU{L�Q͕L�EDR�SKͧ�QKLɾX�NKX�YͱF�U͙QJ�O͛Q��.KX�
YͱF�O͛Q�QKɢW�ÿɉͣF�ɉ͛F�WtQK�Fy�GLʄQ�WtFK�QKɉ�7H[DV�Yj�ÿɉͣF�J͍L�Oj�³GɠL�UiF�SKtD�ÿ{QJ �́�
7URQJ�WKͱF�Wɼ��FKɢW�GɸR�FKLɼP�ÿɼQ�����UiF�WU{L�Q͕L�WUrQ�ÿɞL�GɉɇQJ�Yj�ÿH�G͍D�FX͙F�
V͑QJ�FͧD�VLQK�YɪW�SK��GX�ELʀQ��FKLP��Fi�Yj�WKͱF�YɪW�ELʀQ�

/jP�VɞFK�E͝�ELʀQ� ��1Jj\�
����������� FKɉɇQJ� WUuQK�
OjP� VɞFK� E͝� ELʀQ� Vɺ� ÿɉͣF�
W͕� FKͩF� WɞL� E͝� ELʀQ� [m� 3K��
/RQJ��KX\ʄQ�&iW�+ɠL��WKjQK�
SK͑� +ɠL� 3KzQJ�� Kɉ͟QJ� ͩQJ�
1Jj\� /jP� VɞFK� E͝� ELʀQ�
TX͑F�Wɼ��,&&���,QWHUQDWLRQDO�
&RDVWDO�&OHDQXS���

7ͫ�QKͯQJ�ÿɤX�O͍F�WKX͑F�Oi�W͛L�
QKͯQJ�W~L�QLORQ�Yj�FKDL�Qɉ͛F�
QKͱD�� UiF� WKɠL� JLD� ÿuQK� Yj�
FiF� ORɞL�UiF�Wͫ�QKLɾX�QJX͓Q�
NKiF� QKDX� QJj\� FjQJ� [XɢW�
KLʄQ� QKLɾX� KɇQ� WɞL� FiF� EmL�

ELʀQ�Yj�WUrQ�ELʀQ�9LʄW�1DP��
&K~QJ�ÿDQJ�OjP�QKLʂP�ÿ͙F�
P{L� WUɉ͝QJ� ELʀQ�� SKi� Kͧ\�
FiF� Kʄ� VLQK� WKiL� YHQ� ELʀQ�
QKɉ� 5ͫQJ� QJɪS� PɴQ�� 5ɞQ�
VDQ�K{�Yj�Kͧ\�KRɞL�Yɸ�ÿɶS�Wͱ�
QKLrQ�Y͛L�W͑F�ÿ͙�UɢW�QKDQK�

7ɞL� 9LʄW� 1DP�� SKRQJ� WUjR�
/jP� VɞFK� E͝� ELʀQ� TX͑F� Wɼ�
�,&&��ÿɉͣF� W͕�FKͩF� OɤQ�ÿɤX�
WLrQ� YjR� QJj\� �����������
GR�/LrQ�PLQK�6LQK�YɪW�ELʀQ�
4X͑F� Wɼ� �,0$�91��� NK͟L�
[ɉ͛QJ� WɞL� WKjQK� SK͑� 1KD�
7UDQJ�� .KiQK� +zD�� .ʀ� Wͫ�

ÿy��SKzQJ�WUjR�,&&�ÿm�ÿɉͣF�
QKkQ� U͙QJ� UD� QKLɾX� ÿLʀP�
NKiF� WUrQ�Fɠ�Qɉ͛F� WURQJ�ÿy�
Fy�9ʈQK�+ɞ�/RQJ��1DP�ĈLQK��
4XɠQJ� 1DP�� +ɠL� 3KzQJ��
Y�Y��WKX�K~W�KjQJ�QJKuQ�WuQK�
QJX\ʄQ�YLrQ�WKDP�JLD�

7KDP� NKɠR� WKrP� WK{QJ� WLQ�
WɞL�
>KWWS���ZZZ�PFGYLHWQDP�
RUJ@

1JX͓Q�� >ZZZ�PLQGIXOO\�RUJ��
3ODVWLF�2FHDQ�0RRUH�7UDVKHG��
3DFL¿F1RY���KWP@��
>ZZZ�SODVWLFGHEULV�RUJ@��
>ZZZ�DOJDOLWD�RUJ@

1JX͓Q��>ZZZ�VYWF�RUJ@��
>ZZZ�ZRUOGZDWFK�RUJ�SXEV�
JRRGVWXII�FRPSXWHUV@��
> Z Z Z � V Y W F � R U J � F O H D Q F F �
SXEV�����UHSRUW�KWP@

��Wͷ�FKLɼF�WLYL�ÿɉͣF�Vͭ�GͥQJ�WɞL�FKkX�È�WURQJ�WKɪS�Nͷ����Fy�WKʀ�ÿm�QɮP�WURQJ�GzQJ�
UiF�WKɠL�

/jP�WKɼ�QjR�FK~QJ�WD�Fy�WKʀ�VX\�QJKś�OɞL�Yɾ�FKɢW�WKɠL"�7Uɉ͛F�WLrQ��Vͭ�GͥQJ�
tW�KɇQ��7Kͩ�KDL��[HP�[pW�WKLɼW�Nɼ�FͧD�VɠQ�SKɦP��7KLɼW�Nɼ�OɞL�FiF�VɠQ�SKɦP�ÿʀ�
JLɠP�WKLʀX�KRɴF�WKɪP�FKt�QJăQ�FKɴQ�YLʄF�WɞR�UD�FKɢW�WKɠL�FŸQJ�SKɠL�ÿɉͣF�FRL�Oj�P͙W�
SKɤQ�FͧD�JLɠL�SKiS�Qj\��Ĉʀ�WLɼS�WͥF�NKiP�SKi�QKͯQJ�YɢQ�ÿɾ�SKͩF�WɞS�FͧD�WKLɼW�
Nɼ�VLQK�WKiL��Km\�WKͭ�WUX\�FɪS�YjR�QKͯQJ�WUDQJ�ZHE�Qj\�Yj�FiF�WUDQJ�ZHE�NKiF�
0͙W� WURQJ� QKͯQJ� WKiFK� WKͩF� TXDQ� WU͍QJ�Pj� WKɼ� JL͛L� SKɠL� ÿ͑L�PɴW� Oj� YLʄF� JLɠP

>ZZZ�R��RUJ�LQGH[�SKS@��
>ZZZ�FIG�UPLW�HGX�DX@�
>ZZZ�ZDV WHZDWFK �R UJ �XN@ ��
>ZZZ�XQHS�IU�SF�VXVWDLQ�GHVLJQ�
GHVLJQ�KWP@

3KiW� ÿLʄQ� Wͫ� WKDQ� E�Q� ��
ĈLʄQ� Yj� YɢQ� ÿɾ� QăQJ� OɉͣQJ�
VɞFK� ÿDQJ� QJj\� FjQJ� ÿɉͣF�
TXDQ� WkP� Yj� SKiW� WULʀQ� WɞL�
9LʄW� 1DP�� 7KiQJ� ��� QăP�
������QKj�Pi\�ÿLʄQ�ÿɤX�WLrQ�
VɠQ� [XɢW� ÿLʄQ� Wͫ� UiF� ͟� 9LʄW�
1DP�WɞL�*z�&iW��73�+&0��ÿm�
WLɼQ� KjQK� KRɞW� ÿ͙QJ�� 9͛L� ��
W͕�Pi\�Fy�F{QJ�VXɢW����.:�
FXQJ�FɢS������.:�K�Vɺ�WKX�
ÿɉͣF�JɤQ��������QJjQ�.:�
QăP�ÿɉͣF�KzD�Oɉ͛L�ÿLʄQ�TX͑F�
JLD�

Ĉk\� Oj� Kɉ͛QJ� ÿL� P͛L� FKR�

F{QJ�QJKʄ�[ͭ�Oê�UiF�WKɠL�WɞL�
9LʄW� 1DP�P͟� UD� WULʀQ� Y͍QJ�
NKDL�WKiF�QJX͓Q�QăQJ�OɉͣQJ�
WKD\� WKɼ� QJX͓Q� QăQJ� OɉͣQJ�
WUX\ɾQ� WK͑QJ� ÿDQJ� GɤQ� FɞQ�
NLʄW�

1JX͓Q� 
>KWWS���FGP�YQ�QHZV�DVS["
GP ��	FDWH ���	GHWDLO G
HWDLO@�
>KWWS���WLHWNLHPQDQJOXRQJ�
FRP�YQ@

7KͱF� KjQK� W͑W� QKɢW� �� &y�
P͙W�V͑�F{QJ�W\�Q͕L�WLɼQJ�ÿm�
iS� GͥQJ� QKͯQJ� FKLɼQ� OɉͣF�
P{L�WUɉ͝QJ�KLʄX�TXɠ�QKɉ�FiF�
FKɉɇQJ� WUuQK� WiL� FKɼ�� 7URQJ�
V͑�ÿy�Oj�(SVRQ��&{QJ�W\�Qj\�
ÿm�ÿɉD�UD�P͙W�FKɉɇQJ�WUuQK�
WiL�FKɼ� WUͱF� WX\ɼQ�FKR�SKpS�
QJɉ͝L� WLrX� G�QJ� JͭL� OɞL� FiF�
VɠQ� SKɦP� PDQJ� QKmQ� KLʄX�
FͧD�F{QJ�W\�ÿʀ�WiL�FKɼ�

1Jɉ͝L�WLrX�G�QJ�SKɠL�WUɠ�P͙W�
NKRɠQ� SKt� ÿʀ� WUDQJ� WUɠL� FKL�
SKt� YɪQ� FKX\ʀQ� Yj� WiL� FKɼ�
Pi\�WtQK�KRɴF�WKLɼW�Eʈ�QJRɞL�
YL� (SVRQ�� EDR� J͓P�Pi\� LQ��
Pi\�TXpW��Pi\�ɠQK�N͹�WKXɪW�

V͑�� Pi\� WtQK� [iFK� WD\�� Yj�
Pi\�FKLɼX��.KL�WKDP�JLD�YjR�
FKɉɇQJ� WUuQK�Qj\��EɞQ�QKɪQ�
ÿɉͣF�P͙W� SKLɼX� JLɠP� JLi� ��
ÿ{� OD� FKR� P͗L� KjQJ� WUɠ� OɞL�
Yj�EɞQ�Fy�WKʀ�Vͭ�GͥQJ�SKLɼX�
Qj\�NKL�PXD�KjQJ�WLɼS�WKHR�

7ɢW�Fɠ�FiF�VɠQ�SKɦP�TXD\�WU͟�
OɞL� WK{QJ� TXD� FKɉɇQJ� WUuQK�
WiL�FKɼ�ÿɉͣF�JͭL�ÿɼQ�P͙W�Fɇ�
V͟�WiL�FKɼ�ÿɉͣF�FɢS�SKpS��QɇL�
FiF� VɠQ�SKɦP�ÿɉͣF� FɬW�QK͏�
Yj�WiFK�UD�ÿʀ�WiL�Vͭ�GͥQJ�

>ZZZ�HSVRQ�FRP�FJL�ELQ�
6WRUH�5HF\FOH�5HF\FOH3UR�
JUDP�MVS@�

&{QJ�QJKʄ�WKD\�ÿ͕L�QKDQK�FKyQJ�GɨQ�ÿɼQ�P͙W�YɢQ�ÿɾ�UiF�ÿLʄQ�Wͭ�QJj\�FjQJ�WăQJ�
QKDQK�WUrQ�WRjQ�FɤX��1ăP�������ɡQ�Ĉ͙�WɞR�UD�P͙W�OɉͣQJ�UiF�WKɠL�ÿLʄQ�Wͭ�WUʈ�JLi�
����Wͷ�86'��7ɞL�+RD�.ƒ��UiF�WKɠL�ÿLʄQ�Wͭ�FKLɼP�NKRɠQJ����WURQJ�W͕QJ�V͑�FKɢW�
WKɠL�UɬQ�FͧD�FiF�WKjQK�SK͑�WURQJ�Fɠ�Qɉ͛F��0͗L�QăP�͟�7UXQJ�4X͑F�E͏�ÿL���WULʄX�
Pi\�WtQK�Fi�QKkQ�

0͙W�WURQJ�QKͯQJ�QJX\rQ�QKkQ�Jk\�E�QJ�Q͕�UiF�WKɠL�ÿLʄQ�Wͭ�Oj�YLʄF�WLrX�WKͥ�QJj\�
FjQJ�QKLɾX�P͙W� ORɞW�FiF�PɴW�KjQJ�ÿLʄQ�Wͭ�F�QJ�Y͛L�Vͱ� O͗L� WK͝L�QKDQK�FKyQJ�FͧD�
FK~QJ��*LͯD������Yj�������V͑�OɉͣQJ�WLYL�͟�FKkX�È�ÿm�WăQJ�Wͫ����OrQ�����WULʄX��
7UXQJ�EuQK�P͙W�FKLɼF�WLYL�Fy�WKʀ�KRɞW�ÿ͙QJ�WURQJ����QăP��ĈLɾX�Qj\�Fy�QJKśD�Oj�KɇQ��
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7KLɼW�Nɼ�VLQK�WKiL�Oj�Ju"

Ĉy�Oj�WKLɼW�Nɼ�FiF�VɠQ�SKɦP�EɮQJ�FiFK�Vͭ�GͥQJ�SKɉɇQJ�SKiS�³WLɼS�FɪQ�FKX�Nƒ´���ÿɉͣF�J͍L�Oj�³Wͫ�O~F�VLQK�
UD�FKR�ÿɼQ�O~F�NɼW�WK~F´���Fy�WtQK�ÿɼQ�WRjQ�E͙�YzQJ�ÿ͝L�FͧD�VɠQ�SKɦP�Wͫ�O~F�ÿɉͣF�WɞR�UD�ÿɼQ�Vͭ�GͥQJ�Yj�
WKɠL�E͏�
0ͥF�ÿtFK�Oj�

7ɪQ�GͥQJ�YɪW�OLʄX��QăQJ�OɉͣQJ�Yj�FiF�QJX͓Q�OͱF�NKiF�KLʄX�TXɠ�KɇQ�

&K͍Q�YɪW�OLʄX�NK{QJ�Oɢ\�Wͫ�FiF�Kʄ�VLQK�WKiL�Fy�QJX\�Fɇ�WX\ʄW�FKͧQJ�

7KLɼW�Nɼ�ÿʀ�QJăQ�QJͫD�{�QKLʂP�Yj�FKɢW�WKɠL�

&K͍Q�FiF�QJX\rQ�OLʄX�YɪW�OLʄX�WiL�FKɼ�KRɴF�Fy�WKʀ�WiL�FKɼ�Yj�F{QJ�QJKʄ�WLɼW�NLʄP�QăQJ�OɉͣQJ�

7͑L�ɉX�KyD�YzQJ�ÿ͝L�FͧD�P͙W�VɠQ�SKɦP��OjP�FKR�Qy�Gʂ�Vͭ�GͥQJ��EɠR�Gɉ͡QJ��FɪS�QKɪW��WiL�Vͭ�
GͥQJ��WiL�FKɼ�KRɴF�WiL�VɠQ�[XɢW�

*Lͯ�Qy�ÿɇQ�JLɠQ����6ͭ�GͥQJ�tW�YɪW�OLʄX�WKjQK�SKɤQ�KɇQ�Yj�FKR�SKpS�Gʂ�GjQJ�WKiR�U͝L�Yj�WiL�FKɼ�

&ɠL�WKLʄQ�GʈFK�Yͥ�YɪQ�WɠL�

7UiQK�UͧL�UR�WLɾP�WjQJ�Yɾ�VͩF�NK͏H����6ͭ�GͥQJ�YɪW�OLʄX�DQ�WRjQ��NK{QJ�ÿ͙F�KɞL�

7{Q�WU͍QJ�TX\ɾQ�FRQ�QJɉ͝L��WUiQK�YLʄF�EyF�O͙W�Yj�ODR�ÿ͙QJ�WUɸ�HP��

7K{QJ�WKɉ͝QJ�WKLɼW�Nɼ�VLQK�WKiL�NK{QJ�WiL�SKiW�PLQK�KjQJ�KRi��7KLɼW�Nɼ�VLQK�WKiL�FKR�UɮQJ�P͍L�QJɉ͝L�
NK{QJ�SKɠL�O~F�QjR�FŸQJ�PX͑Q�Fy�P͙W�VɠQ�SKɦP�Pj�K͍�FɤQ�P͙W�JLɠL�SKiS��1ɼX�ÿɉͣF�WKLɼW�Nɼ�W͑W��P͙W�
WLʄP�JLɴW�Fy�WKʀ�Gʂ�GjQJ�WKD\�WKɼ�Pi\�JLɴW�ULrQJ��7KLɼW�Nɼ�VLQK�WKiL�WuP�NLɼP�FiF�SKɉɇQJ�iQ�WKͱF�KLʄQ�P͙W�
QKLʄP�Yͥ�Y͛L�WiF�ÿ͙QJ�VLQK�WKiL�tW�KɇQ�Yj�KLʄX�TXɠ�WɉɇQJ�ÿɉɇQJ�KRɴF�FDR�KɇQ��&iF�QKj�WKLɼW�Nɼ�VLQK�WKiL�
WLQ�UɮQJ�ÿɞR�ÿͩF�Yj�WKɦP�P͹�NK{QJ�WUiL�QJɉͣF�Pj�E͕�VXQJ�FKR�QKDX��
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,%0�FŸQJ�ÿɤX�Wɉ�YjR�FiF�GʈFK�
Yͥ�WKX�K͓L�VɠQ�SKɦP��'ʈFK�Yͥ�
WiL�FKɼ�Pi\�WtQK�Fi�QKkQ�,%0�
FKR�SKpS�QJɉ͝L�WLrX�G�QJ�Yj�
FiF�GRDQK�QJKLʄS�QK͏�WiL�FKɼ�
Pi\�WtQK�Fi�QKkQ�FͧD�EɢW�Nƒ�
QKj� VɠQ� [XɢW� QjR�� EDR� J͓P�
FiF�QKj�Pi\�Yʄ�WLQK�
7�\�WKHR�ÿ͙�WX͕L�Yj�KLʄX�VXɢW�
OjP� YLʄF�� Pi\� WtQK� KRɴF� Vɺ�
ÿɉͣF� WiL� FKɼ� P͙W� FiFK� Fy�
WUiFK� QKLʄP� Y͛L� P{L� WUɉ͝QJ�
KRɴF� WkQ� WUDQJ� OɞL� ÿʀ� KLɼQ�
WɴQJ� WK{QJ� TXD� ³4Xj� WɴQJ�
EɮQJ�KLʄQ�YɪW�TX͑F�Wɼ´��1ɼX�
Pi\� WtQK� Fy� WKʀ� ÿɉͣF� KLɼQ�
WɴQJ�� QJɉ͝L� WɴQJ� QKɪQ� ÿɉͣF�

P͙W�KRi�ÿɇQ�Fy�WKʀ�ÿɉͣF�Vͭ�
GͥQJ�FKR�PͥF�ÿtFK�NKɢX�WUͫ�
WKXɼ��.KiFK�KjQJ�Fy�WKʀ�PXD�
FiF� GʈFK� Yͥ� WiL� FKɼ� NKL� K͍�
PXD�P͙W�Pi\�WtQK�,%0�P͛L�
>ZZZ�LEP�FRP�LEP�HQYLURQ�
PHQW@
&iF� F{QJ� W\� Q͕L� WLɼQJ� NKiF�
FŸQJ� ÿɾ� [XɢW� FiF� GʈFK� Yͥ�
WɉɇQJ�Wͱ�QKɉ�Oj��
��$SSOH�&RPSXWHU�
>ZZZ�DSSOH�FRP�HQYLURQ�
PHQW�UHF\FOLQJ�QDWLRQDOVHU�
YLFHV�@��
��&RPSDT�
>K������ZZZ��KS�FRP�FRU�

SRUDWH�HKVV�����USW�SURG�
XFWV�KWPO@�
��'HOO�&RPSXWHU�&RUS�
>ZZZ��XV�GHOO�FRP�FRQWHQW�
WRSLFV�VHJWRSLF�DVS[�GHOOB
F\FOLQJ"F XV	FV ��	O HQ	V�
 GKV@�
��+HZOHWW�3DFNDUG��+3��
> ZZZ � K S � F RP � K S L Q I R �
JOREDOFLWL]HQVKLS�HQYLURQ�
PHQW�UHWXUQ�LQGH[�KWPO@�
��,QWHO�
>ZZZ�LQWHO�FRP�LQWHO�RWKHU�
HKV�SURGXFWBHFRORJ\�5B5B
,QLWLDWLYHV�KWP@��
��3KLOLSV�(OHFWURQLFV

>ZZZ�SKLOLSV�FRP�DVVHWV��
'RZQORDGDEOH¿OH�(QYLURQ�
PHQWDO�� UHVSRQVLELOLW\������
SGI@��
��6RQ\�(OHFWURQLFV�
>ZZZ�VRQ\�QHW�6RQ\,QIR�
(QYLURQPHQW�UHF\FOH�MDSDQ�
LQGH[�KWPO@��
��;HUR[�
>ZZZ�[HUR[�FRP�JR�[U[�
WHPSODWH����H�MVS";FQWU\ �
86$	;ODQJ HQB86@

9t� Gͥ� %͙� SKɪQ� WKLɼW� Nɼ� FͧD�
3+,/,36� ÿm� WɞR� UD� P͙W� FKɉɇQJ�
WUuQK� WKLɼW� Nɼ� WRjQ� FɤX� FKR� KɇQ�
�������VɠQ�SKɦP�WURQJ�GDQK�PͥF�
ÿɤX�Wɉ�ĈLʄQ�Wͭ�7LrX�G�QJ�3KLOLSV��
1ăP� ������ 3KLOLSV� WXQJ� UD� ���
VɠQ� SKɦP� ³7jX� &Kʆ� +X\� ;DQK´�
P͛L�� QkQJ� W͕QJ� V͑� OrQ� KɇQ� �����
6ɠQ�SKɦP�7jX�&Kʆ�+X\�;DQK�SKɠL�
ÿɉͣF�FKͩQJ�PLQK�Oj�Fy�WtQK�QăQJ�
Yɾ�P{L�WUɉ͝QJ�W͑W�KɇQ�ÿiQJ�Nʀ�VR�
Y͛L� FiF� VɠQ�SKɦP� WUɉ͛F�Qy�KRɴF�
ÿ͑L� WKͧ� FɞQK� WUDQK� WKɉɇQJ� PɞL�
JɤQ� QKɢW� Yɾ� PɴW� WLrX� WKͥ� QăQJ�
OɉͣQJ�� EDR� Eu�� FiF� FKɢW� ÿ͙F� KɞL��
WU͍QJ�OɉͣQJ��WiL�FKɼ�Yj�WKɠL�E͏�Yj�
ÿ͙�WLQ�Fɪ\�VX͑W�ÿ͝L��>ZZZ�SKLOLSV�
FRP�DERXW�VXVWDLQDELOLW\@�

WLrX�WKͥ�WjL�QJX\rQ��1yL� FiFK�NKiF�� FK~QJ� WD�SKɠL�GͫQJ�VX\�QJKś� UɮQJ�FiF� WjL�
QJX\rQ�WKLrQ�QKLrQ�FͧD�WUiL�ÿɢW���G��Oj�QKLrQ�OLʄX�KyD�WKɞFK��Qɉ͛F��NKt�JDV�Wͱ�QKLrQ�
KRɴF�Fk\�F͑L��� Oj�P͙W�QJX͓Q�FXQJ�FɢS�Y{�WɪQ��7iL�FKɼ�ÿyQJ�P͙W�YDL�WUz�UɢW�TXDQ�
WU͍QJ�

1ɼX�FK~QJ�WD�NK{QJ�PX͑Q�OjP�FɞQ�NLʄW�QJX͓Q�FXQJ�FɢS�WjL�QJX\rQ�WKLrQ�QKLrQ��FɤQ�
ÿɉD��5���VͭD�FKͯD��WiL�Vͭ�GͥQJ�Yj�WiL�FKɼ�WU͟�WKjQK�P͙W�QJX\rQ�WɬF�WURQJ�
WKɉɇQJ�PɞL�Yj�FX͙F�V͑QJ�KjQJ�QJj\��ĈLɾX�Qj\�Vɺ�JL~S�

JLɠP�WKLʀX�Yj�QJăQ�FKɴQ�Vͱ�WKLʄW�KɞL�QKLɾX�KɇQ�QͯD�Yɾ�P{L�WUɉ͝QJ��

WUiQK�YLʄF�Vͭ�GͥQJ�NK{QJ�FɤQ�WKLɼW�WjL�QJX\rQ�WKLrQ�QKLrQ�FͧD�FK~QJ�WD�

EɠR�W͓Q�QăQJ�OɉͣQJ�Yj�Kɞ�PͩF�ÿ͙�{�QKLʂP�

7iL�FKɼ�FŸQJ�Fy�WKʀ�ÿyQJ�P͙W�YDL�WUz�TXDQ�WU͍QJ�WURQJ�YLʄF�JLɠP�FKɢW�WKɠL�UɬQ�EɮQJ�
FiFK�WiL�Vͭ�GͥQJ�Qy�ÿʀ�VɠQ�[XɢW�VɠQ�SKɦP�P͛L���9͛L�P͗L�WɢQ�JLɢ\�WiL�FKɼ��ÿm�WLɼW�
NLʄP�ÿɉͣF����Fk\�Yj��������OtW�Qɉ͛F��1JRjL�UD��FiF�FKɢW�OjP�{�QKLʂP�NK{QJ�
NKt�JLɠP���NJ�Yj�FKɢW�WKɠL�EmL�UiF�JLɠP����P��

7iL�Vͭ�GͥQJ�Yj�JLɠP�WKLʀX�Oj�F{QJ�Fͥ�TXDQ�WU͍QJ�ÿʀ�QJăQ�QJͫD�FKɢW�WKɠL�EDR�Eu�
G�QJ�ÿʀ�ÿyQJ�JyL��͞�0͹��Yt�Gͥ�����WULʄX�WɢQ�EDR�Eu�ÿɉͣF�YͩW�E͏�P͗L�QăP��7X\�QKLrQ��
P͙W�V͑�F{QJ�W\�ÿDQJ�WKD\�ÿ͕L�FiFK�WLɼS�FɪQ�FͧD�K͍�

&KɰQJ�KɞQ�QKɉ�SKi�UͫQJ�Yj�NKDL�
WKiF� FiF� QJX\rQ� OLʄX� WK{� Wͫ� WUiL�
ÿɢW�

Ĉʀ� WKDP� NKɠR� WKrP�� >ZZZ�
ZDVWHZDWFK�RUJ�XN@�
>ZZZ�UHF\OH�QHW@��$QG�IRU�D�JORV�
VDU\�RQ�UHF\FOHG�UHF\FODEOH�PDWH�
ULDOV��>ZZZ�JUQ�FRP@

*L̻P� WKL͛X� FK̽W� WK̻L� Oj� PͱW� Y̽Q� ÿ͙�
[X\rQ�VXͩW�WURQJ�FiF�SKzQJ�FKX\rQ�ÿ͙�
NKiF� QKDX�� Yt� Gͽ�� ³%DR� Eu� FKR� EҥQ´�
WK͛�KL͟Q�FiF�WÚ͵QJ�KͻS�OLrQ�TXDQ�ÿ͗Q�
WK͵L�WUDQJ��>&KҩW�WKҧL�ÿӇ�WKѭӣQJ�WKӭF�
��:DVWH�WR�WDVWH@���>6X\�QJKƭ�OҥL�YӅ�Vӵ�
[D�[Ӎ���5HWKLQNLQJ�OX[XU\@���>Ĉӗ�G�QJ�
WKӇ� WKDR� Fy� FDP� NӃW� �� &RPPLWWHG�
VSRUWVZHDU@���>Fѫ�KӝL�WKӭ���FKR�TXҫQ�
iR����QG�FKDQFH�WR�FORWKHV@�
7uP�FiF�WÚ͵QJ�KͻS�NKiF�Fy�OLrQ�TXDQ�
WURQJ� ³'ӑQ� VҥFK� VDX� NKL� YXL� FKѫL� ��
&OHDQ� XS� \RXU� IXQ´� >ĈӯQJ� OmQJ� SKt�
EӳD�WLӋF�FӫD�EҥQ���'RQ¶W�ZDVWH�\RXU�
SDUW\@�� KR͏F� WURQJ� ³7uP� NLӃP� FKӛ�
WKtFK�KӧS���/RRNLQJ�IRU�D�SODFH´�>7ӯ�
FKҩW�WKҧL�ÿӃQ�QJ{L�QKj���)URP�ZDVWH�
WR�KRXVHV@�

&kX� OɞF� E͙� WuQK� QJX\ʄQ�
YLrQ� �5� �5HGXFH� �� *LɠP�
WKLʀX��5HXVH� �� WiL� Vͭ� GͥQJ�
Yj�5HF\FOH���7iL�FKɼ��ÿɉͣF�
WKjQK�OɪS�QJj\������������
Y͛L� PͥF� WLrX� QKɮP� [k\�
GͱQJ�P͙W� WUjR� OɉX�P͛L�� O͑L�
V͑QJ��5�OjQK�PɞQK�FKR�WKɼ�
Kʄ� WUɸ� +j� 1͙L�� �5� ÿm� WKX�
K~W� ÿɉͣF� KɇQ� ���� EɞQ� WUɸ�
ÿɼQ�Wͫ�QKLɾX�WUɉ͝QJ�ÿɞL�K͍F�
Yj�SK͕�WK{QJ�Fy�FKXQJ�WuQK�
\rX� ÿ͑L� Y͛L�P{L� WUɉ͝QJ� Yj�
KɇQ� ���� K͙L� YLrQ� �5� WUrQ�
GLʂQ� ÿjQ� >ZZZ��U�KQ�YQ�
GLHQGDQ@
7KDP�NKɠR�WKrP�WK{QJ�WLQ�
WɞL��
>KWWS����U�KQ�YQ@

7ULʀQ� OmP�ÿ͓� FKɇL� OjP� Wͫ�
SKɼ� OLʄX� �� 1KLɾX� WUɉ͝QJ�
PɤP� QRQ� ÿm� Yj� ÿDQJ� SKiW�
WULʀQ�KRɞW�ÿ͙QJ�OjP�ÿ͓�FKɇL�
Wͫ�SKɼ� OLʄX�WɞR�Vͱ�WKtFK�WK~�
EɢW�QJ͝�FKR�WUɸ�

&Kʆ� Wͫ� QKͯQJ� ÿ͓� YɪW� Wɉ͟QJ�
FKͫQJ� QKɉ� E͏� ÿL� QKɉQJ� OɞL�
OjP�ÿɉͣF�QKLɾX�PyQ�ÿ͓�FKɇL�
ÿɶS��/RɞL�ÿ͓�FKɇL�Qj\�ÿm�JyS�
SKɤQ� YjR� YLʄF� WɞR� FKR� Ep�
P͙W� WUt� Wɉ͟QJ� WɉͣQJ� SKRQJ�
SK~��ÿD�GɞQJ�JL~S�Ep�WK{QJ�
PLQK� WRjQ� GLʄQ� KɇQ�� ViQJ�
WɞR�KɇQ� WURQJ�K͍F� WɪS�FŸQJ�
QKɉ�FX͙F�V͑QJ�

9LʄF�Qj\�FŸQJ� OjP�JLɠP�FKL�
SKt�K͍F�WɪS�Yj�JL~S�Ep�Fy�ê�
WKͩF� KɇQ� WURQJ� YLʄF� EɠR� Yʄ�
P{L�WUɉ͝QJ�

> K W W S � � � Z Z Z � K D S S \ �
K R X V H � H G X � Y Q � ' H W D L O �
DVS"7RSLF �	,' ���@
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%LɼQ�SKɼ�SKɦP�WKjQK�FKɢW�
ÿ͑W���P͙W�JLɠL�SKiS�P͛L�KLʄX�
TXɠ��WKkQ�WKLʄQ�P{L� WUɉ͝QJ��
7URQJ� V͑� ��� Gͱ� iQ� ÿɉͣF�
1JkQ�KjQJ�7Kɼ�JL͛L� WɞL�9LʄW�
1DP� WUDR� *LɠL� WKɉ͟QJ� ViQJ�
WɞR� NKRD� K͍F� Yj� F{QJ� QJKʄ�
QăP������Fy�P͙W�Gͱ�iQ�FͧD�
7UXQJ�WkP�1JKLrQ�FͩX�NKRD�
K͍F� Yj� &KX\ʀQ� JLDR� F{QJ�
QJKʄ� 7Uɉ͝QJ� ĈɞL� K͍F� 7k\�
%ɬF�

6iQJ� NLɼQ� Qj\� Oj� P͙W� JLɠL�
SKiS� Vͭ� GͥQJ� QăQJ� OɉͣQJ�
EɾQ� YͯQJ�� FK͑QJ� {� QKLʂP�

P{L�WUɉ͝QJ�Yj�FK͑QJ�ELɼQ�ÿ͕L�
NKt�KɪX��
+LʄQ�QD\�O}L�QJ{�P͛L�FKʆ�ÿɉͣF�
Vͭ�GͥQJ�͟�P͙W�PͩF�UɢW�QK͏��
V͑� tW� ÿɉͣF� G�QJ� ÿʀ� WU͓QJ�
QɢP��SKɤQ� O͛Q� Oj� WKɠL�E͏�UD�
QJRjL� Yʄ� ÿɉ͝QJ�� GzQJ� VX͑L�
Jk\�{�QKLʂP�P{L�WUɉ͝QJ��

9LʄF� VɠQ� [XɢW� UD� WKDQ� EiQK�
Yj�WKDQK�QKLrQ�OLʄX�Wͫ�O}L�QJ{�
Vɺ� Oj�P͙W�JLɠL�SKiS�P͛L�WɞR�
UD� QJX͓Q� FKɢW� ÿ͑W� Fy� QKLʄW�
OɉͣQJ�FDR�WKD\�WKɼ�FKR�WKDQ�
ÿi� ÿɉͣF� Vͭ� GͥQJ� WɞL� FiF� Oz�
Vɢ\�Q{QJ�VɠQ��Oz�ÿ͑W�JɞFK�Yj�

QKX� FɤX�ÿXQ�QɢX� FͧD�QJɉ͝L�
GkQ�

9͛L� SKɉɇQJ� SKiS� Qj\�� O}L�
QJ{� ÿɉͣF� QJKLɾQ� QK͏� Yj�
WU͙Q�WKrP�SKͥ�JLD�WɞR�WKjQK�
P͙W�ORɞL�FKɢW�ÿ͑W�WKkQ�WKLʄQ�
Y͛L�P{L� WUɉ͝QJ� GR� NKL� FKi\�
NK{QJ�WɞR�UD�NKt�WKɠL�ÿ͙F�KɞL��

9͛L� NKRɠQJ� JɤQ� �� WULʄX� WɢQ�
O}L� QJ{� WKɠL� UD�P͗L� QăP� Fy�
WKʀ�WɞR�UD�P͙W�OɉͣQJ�O͛Q�FKɢW�
ÿ͑W�G�QJ�WURQJ�VLQK�KRɞW�Yj�
FiF�Fɇ�V͟�VɠQ�[XɢW��

7KDP�NKɠR�WKrP�WK{QJ�WLQ�WɞL�
>KWWS���JR�ZRUOGEDQN�RUJ�
$+�3&&2/=�@

+m\�FK~�ê�ÿɼQ�ORJR�WiL�FKɼ��/j�QJɉ͝L�PXD��EɞQ�Fy�WKʀ�Vͭ�GͥQJ�TX\ɾQ�FKL�WLrX�
ÿʀ�WɞR�UD�Vͱ�NKiF�ELʄW��/ɉX�ê��P͙W�V͑�QKmQ�VɠQ�SKɦP�QKmQ�FKʆ�QrX�UɮQJ�P͙W�SKɤQ�
����FͧD�VɠQ�SKɦP�Oj�ÿɉͣF�WiL�FKɼ��0͙W�V͑�QKmQ�NKiF�WK{QJ�EiR�FKR�EɞQ�UɮQJ�
FiF�WKjQK�SKɤQ�FͧD�VɠQ�SKɦP�Fy�WKʀ�Gʂ�GjQJ�WiL�FKɼ��&ɠ�KDL�WUɉ͝QJ�KͣS�Qj\�ÿɾX�
NK{QJ�Fy�QJKśD�FK~QJ�Oj�VɠQ�SKɦP�ÿɉͣF�WiL�FKɼ�

1KͱD��FiF�QKmQ�WiL�FKɼ

1ɼX�TXDQ�WkP�P͙W�FK~W�EɞQ�Vɺ�WKɢ\�KɤX�KɼW�QKͱD�ÿɾX�Fy�WKʀ�ÿɉͣF�WiL�FKɼ��Yj�E͙�VɉX�WɪS�FͧD�QKͱD�ÿʀ�
WiL�FKɼ�ÿDQJ�QKDQK�FKyQJ�JLD�WăQJ�

7iL�FKɼ�QKͱD�ÿ͑L�PɴW�Y͛L�P͙W�YɢQ�ÿɾ�O͛Q��FiF�ORɞL�QKͱD�NK{QJ�ÿɉͣF�WU͙Q�OɨQ�ÿʀ�WiL�FKɼ��WKɼ�QKɉQJ�OɞL�
NK{QJ�WKʀ�SKkQ�ELʄW�JLͯD�FiF�ORɞL�QKͱD�EɮQJ�WKʈ�JLiF�KRɴF�[~F�JLiF��7KɪP�FKt�P͙W�OɉͣQJ�QK͏�FiF�ORɞL�
QKͱD�SKkQ�ORɞL�VDL�FŸQJ�Fy�WKʀ�OjP�K͏QJ�TXi�WUuQK�WDQ�FKɠ\�

1JjQK�F{QJ�QJKLʄS�QKͱD�ÿm�Fy�JLɠL�SKiS�FKR�YɢQ�ÿɾ�Qj\�EɮQJ�FiFK�SKiW�WULʀQ�P͙W�ORɞW�FiF�Nê�KLʄX�PjX�
VɬF�Pm�KRi��WKɉ͝QJ�ÿɉͣF�WKɢ\�͟�ÿi\�FͧD�K͙S�ÿͱQJ�EɮQJ�QKͱD�

&iF�ORɞL���Yj���WKɉ͝QJ�ÿɉͣF�WiL�FKɼ��/RɞL���WKɉ͝QJ�tW�ÿɉͣF�WiL�FKɼ��&iF�ORɞL�NKiF�WKɉ͝QJ�NK{QJ�ÿɉͣF�WiL�
FKɼ��QJRɞL�WUͫ�Fy�Oɺ�WURQJ�FKɉɇQJ�WUuQK�WKͭ�QJKLʄP�QK͏�

*ɞFK�Wͫ�UiF�WKɠL���³7iL�FKɼ�
UiF�WKɠL�VLQK�KRɞW�ÿm�TXD�[ͭ�
Oê� ÿʀ� VɠQ� [XɢW� YɪW� OLʄX� [k\�
GͱQJ´� Oj� Gͱ� iQ� GR� FiF� EɞQ�
VLQK�YLrQ�WUɸ�WKͱF�KLʄQ��Yj�ÿm�
[XɢW�VɬF�JLjQK�JLɠL�QKɢW�FX͙F�
WKL�³7KɬS�ViQJ�����´�GR�4X͹�
ÿɤX� Wɉ� F{QJ� QJKʄ� FͧD� ĈɞL�
K͍F�6WDQIRUG��0͹��W͕�FKͩF��

*ɞFK�ÿɉͣF�VɠQ�[XɢW�WKHR�Gͱ�
iQ�Qj\�Fy�QKLɾX�ɉX�ÿLʀP�QKɉ�
KRjQ�WRjQ�WKkQ�WKLʄQ�Y͛L�P{L�
WUɉ͝QJ��Fy�WU͍QJ� OɉͣQJ�QKɶ��
ÿ͙�FKʈX�OͱF�FDR��JLi�WKjQK�Uɸ�
KɇQ� QKͯQJ� ORɞL� JɞFK� WK{QJ�

WKɉ͝QJ�� 1JRjL� UD�� Gͱ� iQ�
PDQJ� OɞL� QKLɾX� OͣL� tFK� WKLɼW�
WKͱF� FKR� F͙QJ� ÿ͓QJ� QKɉ�
JLɠP� UiF� WKɠL� Yj� FKL� SKt� [ͭ�
Oê�UiF��JLɠP�{�QKLʂP�NK{QJ�
NKt��{�QKLʂP�QJX͓Q�Qɉ͛F�Yj�
{�QKLʂP�ÿɢW�WɞL�FiF�NKX�[ͭ�Oê�
UiF�Yj�EmL�FK{Q�OɢS�UiF��

7KDP�NKɠR�WKrP�WK{QJ�WLQ�WɞL�
>KWWS���ZZZ�WKDQKQLHQ�
FRP�YQ�SDJHV����������
VDQJ�WDR�YL�PRL�WUXRQJ�
JDFK�WX�UDF�WKDL�DVS[@

%̹Q�Fy�PXͩQ�EL͗W�>EDR�QKLrX�WKӭ�Eӏ�
YӭW�Eӓ���KRZ�PXFK�LV�WKURZQ�DZD\@�
WUrQ� WRjQ� WK͗� JLͳL"� 7URQJ� SK̿Q�&RQ�
Vӕ�Yj�Vӵ�NLӋQ���)DFWV�	�¿JXUHV�E̹Q�
FǊQJ�V͕�WuP�WK̽\�G·�OL͟X�Y͙�FK̽W� WK̻L�
ÿL͟Q�W΅�>H�ZDVWH@�Yj�Y͙�FK̽W�WK̻L�FͿD�
WKΉF�SḰP�>VҧQ�[XҩW�WKӏW@�

%̹Q� Eͣ� VͩF� EͳL� W̽W� F̻� QK·QJ� FRQ� Vͩ�
Qj\"� +m\� O̽\� O̹L� PͱW� FK~W� K\� YͥQJ�
E͉QJ�FiFK�WUX\�FͅS�YjR�3KzQJ�WK{QJ�
WLQ���'HS¶W�VWRUH��ͷ�ÿk\�E̹Q�V͕�NKiP�
SKi�FiFK�E̹Q�Fy� WK͛�JL̻P� >UiF�ÿLӋQ�
Wӱ� �� H�ZDVWH@�� KR͏F� WͅQ�GͽQJ� UiF� W̹L�
QKj� >WK�QJ� ӫ� SKkQ� KӳX� Fѫ� WURQJ�
EӃS� �� NLWFKHQ� FRPSRVW� ELQV@�� FKͥQ�
PͱW� FKL͗F� WK̻P�JL~S�E̹Q�QJăQ�QJ΃D�
FK̽W� WK̻L� >*LDR�GLӋQ� �� ,QWHUIDFH@�� Yj�
QKL͙X�WK΁�NKiF�Q·D�

3KzQJ� FͿD� 1JѭӡL� KѭӟQJ� GүQ� ��

7UDLQHU¶V�URRP�ÿ́D�UD�PͱW�KR̹W�ÿͱQJ�
WUrQ�OͳS�OLrQ�TXDQ�Fͽ�WK͛�ÿ͗Q�QͱL�GXQJ�
Qj\� >.LӇP� WRiQ� UiF� WKҧL� WUѭӡQJ�
KӑF���6FKRRO�ZDVWH�DXGLW@� WURQJ�NKL�
SK̿Q�.LӇP�WUD�Yj�YXL�FKѫL� ��7HVW�	�
SOD\�FKR�E̹Q�F˿�KͱL� WΉ�NL͛P�WUD�FDP�
N͗W�NK{QJ�Fy�UiF�WK̻L��>FK{Q�OҩS�KD\�
WiL� FKӃ"� �� 'XPSLQJ� RU� UHF\FOLQJ"@�
�� >7ұQ� GөQJ�PӑL� FKҩW� WKҧL� ��:DVWH�
QR�ZDVWH@�

>5HF\FODUW@� Yj� >5HFLFODU� 7�@�� WUuQK�
Ej\� WURQJ� SK̿Q� ĈӏQK� KѭӟQJ� QJKӅ�
QJKLӋS� �� &DUHHU� FRPSDVV�� Oj� FiF�
Wͭ� FK΁F� EL͗Q� UiF� WK̻L� WKjQK� QK·QJ� ê�
ẂͷQJ�YjQJ���

- &�F�EĭũF�K�QK�ÂŧQJ
&y�QKͯQJ�FiFK�ÿɇQ�JLɠQ�ÿʀ�JLɠP�V͑�OɉͣQJ�UiF�WKɠL�FK~QJ�WD�WɞR�UD�WURQJ�FX͙F�V͑QJ�KjQJ�
QJj\�FͧD�PuQK��+m\�QK͛��5�VDX�ÿk\��

5HGXFH��*LɠP�OmQJ�SKt�EɮQJ�FiFK�Vͭ�GͥQJ�tW�K͙S�PͱF�Pi\�LQ�KɇQ�.K{QJ�LQ�͟�
FKɼ�ÿ͙�³FKɢW�OɉͣQJ�FDR´�NKL�EɞQ�NK{QJ�FɤQ�QKɉ�Yɪ\��,Q�WjL�OLʄX�FͧD�EɞQ�WUrQ�Fɠ�KDL�
PɴW�FͧD�W͝�JLɢ\�KRɴF���NKL�NK{QJ�FɤQ�WKLɼW���NK{QJ�LQ��JLɠP�PͩF�WLrX�WKͥ�JLɢ\�Yj�
JLɢ\�WKɠL��

5HIXVH��7ͫ�FK͑L�YLʄF�ÿyQJ�JyL�NK{QJ�FɤQ�WKLɼW�Yj�NKX\ɼQ�NKtFK�FiF�QKj�VɠQ�[XɢW�
EDR�Eu�GͫQJ�YLʄF�ÿyQJ�JyL�TXi�PͩF�FɤQ�WKLɼW�FiF�VɠQ�SKɦP�FͧD�K͍�

5HWXUQ��7Uɠ�OɞL�FKDL�Yj�FiF�ÿ͓�ÿͱQJ�Fy�WKʀ�G�QJ�OɞL�EɢW�Fͩ�NKL�QjR�EɞQ�Fy�WKʀ��QɼX�
Fy�WKʀ�PXD�FiF�FKDL�Fy�WKʀ�WUɠ�OɞL�

5HXVH��7iL�Vͭ�GͥQJ�Yj�QɞS�OɞL�FjQJ�QKLɾX�FjQJ�W͑W��&iF�KɞQJ�PͥF�QKɉ�EDR�WKɉ��
FKDL�Yj�W~L�QKͱD�WɢW�Fɠ�Fy�WKʀ�ÿɉͣF�WiL�Vͭ�GͥQJ��0DQJ�TXɤQ�iR�EɞQ�NK{QJ�G�QJ�QͯD�
ÿɼQ�P͙W�FͭD�KjQJ�Wͫ�WKLʄQ���NK{QJ�FKʆ�Oj�EɞQ�WiL�FKɼ�Pj�Vɺ�Fy�QJɉ͝L�NKiF�ÿiQK�JLi�
FDR�Yj�ÿɉͣF�Kɉ͟QJ�OͣL�Wͫ�FK~QJ�

5HSDLU��6ͭD�FKͯD�ÿ͓�YɪW�WKD\�Yu�YͩW�FK~QJ�ÿL�

5HF\FOH��7iL�FKɼ�JLɢ\��FDQ�Yj�FKDL�EɮQJ�FiFK�ÿɉD�FK~QJ�ÿɼQ�WUXQJ�WkP�WiL�FKɼ�WɞL�
ÿʈD�SKɉɇQJ��ͦ�SKkQ�KͯX�Fɇ�UiF�WKɠL�WɞL�K͙�JLD�ÿuQK�

)

)

)

)
)

)

1Jɉ͝L�WLrX�G�QJ�NK{Q�QJRDQ�Yɾ�PɴW�VLQK�WKiL�Fy�WKyL�TXHQ�WuP�NLɼP�FiF�VɠQ�SKɦP�
OjP�Wͫ�KjQJ�KRi�WiL�FKɼ�WURQJ�PXD�VɬP�P͗L�QJj\��9t�Gͥ��EɞQ�Fy�WKʀ�WuP�WKɢ\�P͙W�
ORɞW�FiF�PɴW�KjQJ���EDR�J͓P�TXɤQ�iR��ÿ͓�Q͙L�WKɢW�Yj�ÿ͓�FKɇL���WɢW�Fɠ�ÿɾX�ÿɉͣF�OjP�
Wͫ�JLɢ\�WiL�FKɼ�
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;HP�WKrP�͟��
>KWWS���UUHGF�QUHO�JRY@�
>ZZZ�VRODUGRPH�FRP@��
>ZZZ�VRODUQRZ�RUJ@�
>KWWS���VROVWLFH�FUHVW�RUJ@��
>ZZZ�HHUH�HQHUJ\�JRY@�
>ZZZ�UHQHZDEOHV�FD�PDLQ�PDLQ�
SKS@��>ZZZ�IHGDUHQH�RUJ@��
>ZZZ�HQHUJ\VWDU�JRY@�

&X͙F�V͑QJ�WK{QJ�PLQK���7UXQJ�
WkP� %ɠR� W͓Q� QăQJ� OɉͣQJ� FͧD�
1KɪW� %ɠQ� �(&&-�� ÿm� SKiW� ÿ͙QJ�
SKRQJ� WUjR� &X͙F� V͑QJ� WK{QJ�
PLQK�ÿʀ�K͗�WUͣ�P͙W�O͑L�V͑QJ�EɠR�
W͓Q�QăQJ�OɉͣQJ�P͛L��é�Wɉ͟QJ�Qj\�
Oj� WK~F� ÿɦ\� Yj� JLiR� GͥF� TXɤQ�
FK~QJ� EɮQJ� FiFK� Vͭ� GͥQJ� FiF�
SKɉɇQJ� WLʄQ� WUX\ɾQ� WK{QJ� ÿɞL�
FK~QJ�QKɉ�EiR�FKt��WUX\ɾQ�KuQK�
Yj�ÿjL�SKiW�WKDQK�Yj�FiF�F{QJ�Fͥ�
WX\rQ�WUX\ɾQ�TXɤQ�FK~QJ�QKɉ�iS�
SKtFK��W͝�UɇL�Yj�YLGHR�
7URQJ�P�D�Kq�Yj�P�D�ÿ{QJ�NKL�
PͩF� WLrX� WKͥ� QăQJ� OɉͣQJ� FDR��
(&&-� WKͱF� KLʄQ� FiF� FX͙F� YɪQ�
ÿ͙QJ� WLɼW� NLʄP� QăQJ� OɉͣQJ� WɞL�
FiF� WKjQK� SK͑� O͛Q� WUrQ� NKɬS�
1KɪW� %ɠQ�� 7URQJ� OśQK� YͱF� TXɤQ�
iR�� (&&-� W͕� FKͩF� FiF� WULʀQ� OmP�

Yɾ�%͙�VɉX�WɪS�WK{QJ�PLQK�͟�7R�
N\R� Yj� 2VDND� ÿʀ� NKX\ɼQ� NKtFK�
WK͝L�WUDQJ�QăQJ�OɉͣQJ�WKɢS�
7͕�FKͩF�Qj\�FŸQJ�WLɼQ�KjQK�FiF�
FX͙F�NKɠR�ViW���Yt�Gͥ��P͙W�FX͙F�
NKɠR� ViW� Yɾ� WKyL� TXHQ� ăQ� X͑QJ�
Oj�P͙W�ÿLʀP�SKiW�ÿ͙QJ�ÿʀ� WK~F�
ÿɦ\� QKͯQJ� ê� Wɉ͟QJ� ÿ͑L� Y͛L� WLɼW�
NLʄP�QăQJ�OɉͣQJ�WURQJ�FiF�WKLɼW�
Eʈ�QɢX�ăQ��VɠQ�[XɢW�Yj�SKkQ�SK͑L�
WKͱF�SKɦP�
(&&-�FŸQJ�NKɠR�ViW�Yɾ�FiF�WKLɼW�
Eʈ� Pi\� PyF� YăQ� SKzQJ� ÿʀ� K͗�
WUͣ�JLɠP�PͩF�WLrX�WKͥ�ÿLʄQ�FK͝��
(&&-�[XɢW�EɠQ�FiF�NɼW�TXɠ�NKɠR�
ViW� WɞL� iS� SKtFK�� W͝� UɇL�� TXɠQJ�
FiR� WUrQ� WɞS� FKt�� Yj� WUrQ� WUDQJ�
ZHE�FKͧ�FͧD�W͕�FKͩF�Qj\��
>ZZZ�HFFM�RU�MS�LQGH[BH�KWPO@

3KiW�WULʀQ�NKt�VLQK�K͍F�WURQJ�
FKăQ�QX{L� �� ³&KɉɇQJ� WUuQK� NKt�
VLQK�K͍F�FKR�QJjQK�FKăQ�QX{L�͟�
9LʄW�1DP´�GR�&ͥF�&KăQ�QX{L���%͙�
1{QJ�QJKLʄS�Yj�3KiW�WULʀQ�Q{QJ�
WK{Q�WKͱF�KLʄQ�F�QJ�KͣS�WiF�Y͛L�
7͕�FKͩF�SKiW�WULʀQ�+j�/DQ��619��
ÿm�iS�GͥQJ�KLʄX�TXɠ�F{QJ�QJKʄ�
Yj�SKiW�WULʀQ�WKʈ�WUɉ͝QJ�NKt�VLQK�
K͍F� WURQJ� Qɉ͛F�� EɠR� Yʄ� P{L�
WUɉ͝QJ�Q{QJ�WK{Q�WK{QJ�TXD�YLʄF�
FXQJ�FɢS�QJX͓Q�QăQJ�OɉͣQJ�VɞFK�
FKR� FiF� K͙� JLD� ÿuQK�� FɠL� WKLʄQ�
ÿLɾX� NLʄQ� Yʄ� VLQK� Yj� VͩF� NKRɸ�
F͙QJ� ÿ͓QJ�� WɞR� F{QJ� ăQ� YLʄF�
OjP�FKR�QJɉ͝L�GkQ�Q{QJ�WK{Q�Yj�
JLɠP�Vͱ�SKiW�WKɠL�NKt�QKj�NtQK��

7tQK� ÿɼQ� QD\� ������� Kʄ� WK͑QJ�
NKt� VLQK� K͍F� ÿm� ÿɉͣF� [k\� GͱQJ�
WURQJ�NKX{Q�NK͕�FKɉɇQJ�WUuQK��

7KDP�NKɠR�WKrP�WK{QJ�WLQ�WɞL�
> K W W S � � �ZZZ� E L R J D V � R U J �
Y Q � Y L H Z V � Q H Z V � ' H I D X O W �
DVS["ODQJ YQ	SDWK �@

/jP�WKɼ�QjR"�.Kt�TX\ʀQ�JLͯ�OɞL�TXi�QKLɾX�QKLʄW��KjQK�WLQK�ɢP�OrQ�Yj�ÿLɾX�Qj\�SKi�
Y͡�Kʄ�WK͑QJ�NKt�KɪX�Wͱ�QKLrQ��Kʄ�WK͑QJ�Qj\�KLʄQ�ÿDQJ�Fy�QKͯQJ�KɪX�TXɠ�WLrX�FͱF�͟�
P͍L�PͩF�ÿ͙��&K~QJ�WD�SKɠL�JLɠP�E͛W�Vͱ�SKͥ�WKX͙F�FͧD�PuQK�YjR�FiF�WjL�QJX\rQ�Fy�
KɞQ�FͧD�WUiL�ÿɢW��&K~QJ�WD�FɤQ�FiF�QJX͓Q�QăQJ�OɉͣQJ�WiL�WɞR�WKD\�WKɼ�Ek\�JL͝��
.K{QJ�PD\�Oj�QJX͓Q�QăQJ�OɉͣQJ�QKɉ�JLy��PɴW�WU͝L��ÿʈD�QKLʄW��QăQJ�OɉͣQJ�VLQK�NK͑L�
Yj�WKͧ\�ÿLʄQ�FzQ�FKɉD�ÿɉͣF�Vͭ�GͥQJ�U͙QJ�UmL��7ɞL�VDR"�

&iF�Fɇ�FKɼ�ÿLɾX�FKʆQK�JLi�FͧD�QăQJ�OɉͣQJ�UɢW�SKͩF�WɞS�Yj�FKɉD�KͣS�Oê��JLi�QKLrQ�OLʄX�
KyD�WKɞFK�Uɸ�P͙W�FiFK�JLɠ�WɞR�E͟L�FK~QJ�NK{QJ�ÿɉͣF�WtQK�ÿɤ\�ÿͧ�FiF�FKL�SKt�P{L�
WUɉ͝QJ�Yj�[m�K͙L�OLrQ�TXDQ�ÿɼQ�NKDL�WKiF��SKkQ�SK͑L�Yj�Vͭ�GͥQJ��0ɴW�NKiF��FiF�
QJX͓Q�QăQJ�OɉͣQJ�NK{QJ�FDFERQ�W͑W�KɇQ�Yɾ�PɴW�P{L�WUɉ͝QJ�QKɉQJ�OɞL�ÿɬW�KɇQ�E͟L�Yu�
Oj�P͙W�JLɠL�SKiS�ViQJ�WɞR�WɉɇQJ�ÿ͑L�P͛L��FK~QJ�YɨQ�FKɉD�ÿɉͣF�Vͭ�GͥQJ�ÿͧ�U͙QJ�UmL�
ÿʀ�Kɞ�FKL�SKt��/jP�WKɼ�QjR�FK~QJ�WD�Fy�WKʀ�JLɠL�TX\ɼW�QJKʈFK�Oê�Qj\"�

&K~QJ�WD�FɤQ�FKtQK�ViFK�NKX\ɼQ�NKtFK�NKX�YͱF�Wɉ�QKkQ�ÿɤX�Wɉ�YjR�FiF�QJX͓Q�
QăQJ�OɉͣQJ�WiL�WɞR�ÿʀ�P͟�U͙QJ�WKʈ�WUɉ͝QJ�Yj�JLɠP�FKL�SKt�FͧD�FK~QJ��1JRjL�UD��JLi�
QKLrQ�OLʄX�KyD�WKɞFK�FɤQ�SKɠQ�iQK�FKL�SKt�WKͱF�FͧD�VɠQ�[XɢW�Yj�Vͭ�GͥQJ�FK~QJ�
ÿ͑L�Y͛L�[m�K͙L�

4XD�QKLɾX�WKɼ�Nͷ�ORjL�QJɉ͝L�ÿm�Vͭ�GͥQJ�FiF�QJX͓Q�OͱF�FͧD�WUiL�ÿɢW�QKɉ�WKʀ�NK{QJ�
Fy�QJj\�PDL��.ʀ�Wͫ�FX͙F�&iFK�PɞQJ�F{QJ�QJKLʄS��WăQJ�WUɉ͟QJ�NLQK�Wɼ�JɬQ�OLɾQ�Y͛L�
YLʄF�Vͭ�GͥQJ�JLD�WăQJ�QăQJ�OɉͣQJ��7URQJ�KɇQ����QăP�TXD��PͩF�WLrX�WKͥ�QăQJ�
OɉͣQJ�ÿm�WăQJ������7URQJ����QăP�QͯD��Vͭ�GͥQJ�QăQJ�OɉͣQJ�Gͱ�NLɼQ�Vɺ�WăQJ�WKrP�
������KRɴF�P͙W�Wͷ�Oʄ�WăQJ�WUɉ͟QJ�WUXQJ�EuQK�KjQJ�QăP�Oj�������FKʆ�FKɪP�KɇQ�
P͙W�FK~W�VR�Y͛L�WăQJ�WUɉ͟QJ�W͕QJ�VɠQ�SKɦP�TX͑F�Q͙L�

7KDQ�ÿi�Yj�GɤX��FiF�QJX͓Q�QăQJ�OɉͣQJ�FKtQK�FͧD�FK~QJ�WD�Oj�QKLrQ�OLʄX�KyD�
WKɞFK��7rQ�J͍L�Qj\�[XɢW�SKiW�Wͫ�WKͱF�Wɼ�Oj�FiF�QKLrQ�OLʄX�Qj\�ÿm�KuQK�WKjQK�Wͫ�
WKͱF�YɪW�Yj�ÿ͙QJ�YɪW�V͑QJ�KjQJ�WULʄX�QăP�WUɉ͛F�Eʈ�Y�L�OɢS��'ͱ�EiR�QKLrQ�OLʄX�KyD�
WKɞFK��ÿɴF�ELʄW�Oj�GɤX��Vɺ�WLɼS�WͥF�FKLɼP�ɉX�WKɼ�WURQJ�FiF�QJX͓Q�QăQJ�OɉͣQJ�WURQJ�
ED�WKɪS�Nͷ�W͛L�QɼX�FiF�P{�KuQK�WLrX�WKͥ�QăQJ�OɉͣQJ�KLʄQ�QD\�NK{QJ�WKD\�ÿ͕L��7KHR�
NʈFK�EɠQ�Qj\��OśQK�YͱF�QăQJ�OɉͣQJ�YɨQ�Vɺ�ÿyQJ�JyS�FKtQK�YjR�SKiW�WKɠL�NKt�QKj�NtQK��
Ĉ͑W�FKi\�QKLrQ�OLʄX�KyD�WKɞFK�SKiW�WKɠL�NKt�FDFERQLF�YjR�NKt�TX\ʀQ���[HP�FiF�
FKɉɇQJ�VDX���Yj�Jk\�PɉD�D[LW�

6ͭ�GͥQJ�TXi�PͩF�FiF�QKLrQ�OLʄX�GɨQ�W͛L�JLD�WăQJ�ÿiQJ�Nʀ�Q͓QJ�ÿ͙�FiF�NKt�
QKj�NtQK��*+*��WURQJ�NK{QJ�NKt��WɞR�ÿLɾX�NLʄQ�FKR�ELɼQ�ÿ͕L�NKt�KɪX�

1JX͓Q��&ɇ�TXDQ�1ăQJ�OɉͣQJ�4X͑F�
Wɼ�>ZZZ�LHD�RUJ@
&ɇ�TXDQ�TXɠQ�Oê�WK{QJ�WLQ�1ăQJ�
OɉͣQJ�>ZZZ�HLD�GRH�JRY@

'ɤX� WK{� Oj� QJX͓Q� QăQJ� OɉͣQJ�
TXDQ� WU͍QJ� QKɢW� WUrQ� WRjQ� WKɼ�
JL͛L�� FKLɼP� NKRɠQJ� ������ PͩF�
WLrX� WKͥ� QăQJ� OɉͣQJ� WKɉɇQJ�PɞL�
FͧD� WKɼ� JL͛L� WURQJ� QăP� ������
1JX͓Q��&ɇ�TXDQ�1ăQJ�OɉͣQJ�4X͑F�
7ɼ��7͕QJ�TXDQ�1ăQJ�OɉͣQJ������
>ZZZ�HLD�GRH�JRY�RLDI�LHR�SGI�
KLJKOLJKWV�SGI@�

1JX͓Q��&ɇ�TXDQ�1ăQJ�OɉͣQJ�4X͑F�
Wɼ�>ZZZ�LHD�RUJ@

7ӓL�ѬX�KyD�
Vӯ�GӧQJ�
QăQJ�OѬӥQJ
å7¶\�WŹQJ�F��QK�Q�FK·QJ�WD�FĵQ�O�P�
QKŽQJ�J©�P©QK�F°�WKő��G¶� O��QKŽQJ�
ÂLŏX�QKŝ�E¦��9ª�Gų�YLŕF�WĽW�Â¥Q�NKL�
UD� NKŝL� SK¯QJ�PŅF� G¶� GĭūQJ� QKĭ�
NK±QJ�F°� W�F�GųQJ�J©� Fı�� FK·QJ� WD�
YĹQ�FĵQ�WKLōW�SKıL�O�P�æ�

>'DODL�/DPD�WKŷ�����O QK�ÂįR�W±Q�
JL�R@�

3KiW�WULʀQ�ÿLʄQ�JLy�͟�%uQK�
7KXɪQ���1KͯQJ�Fk\�³FKRQJ�
FKyQJ´� NK͕QJ� O͓� EɮQJ� WKpS�
OɤQ�OɉͣW�ÿɉͣF�GͱQJ�OrQ�KX\ʄQ�
7X\� 3KRQJ� �%uQK� 7KXɪQ��
QɮP� WURQJ� Gͱ� iQ� ÿLʄQ� JLy�
TX\�P{�F{QJ�QJKLʄS�ÿɤX�WLrQ�
͟�9LʄW�1DP�

ĈɉͣF�WULʀQ�NKDL�WKͱF�KLʄQ�E͟L�
&{QJ�W\�F͕�SKɤQ�QăQJ�OɉͣQJ�
WiL�WɞR�9LʄW�1DP��Gͱ�iQ�J͓P�
KDL� JLDL� ÿRɞQ� Y͛L� F{QJ� VXɢW�
O͛Q� Yj� Vɺ� JyS� SKɤQ� ÿiQJ�
Nʀ�YjR�FiF�QJX͓Q�ÿLʄQ�WKkQ�
WKLʄQ� Y͛L� P{L� WUɉ͝QJ�� 1ăP�
WXD�ELQ�JLy�ÿɤX�WLrQ�ÿm�KRjQ�
WKjQK� OɬS� ÿɴW� YjR� WKiQJ� ��

QăP� ������ � ĈɼQ� QD\�� VɠQ�
OɉͣQJ� ÿLʄQ� JLy� ÿɉͣF� WɞR� UD�
Yj�ÿm�KzD�YjR�Oɉ͛L�ÿLʄQ�TX͑F�
JLD� Yj�PDQJ� OɞL�P͙W� QJX͓Q�
ÿLʄQ�EɾQ�YͯQJ�KɇQ�FKR�KjQJ�
WULʄX�QJɉ͝L�GkQ�

7KDP�NKɠR�WKrP�WK{QJ�WLQ�WɞL��
>KWWS���UHYQ�YQ�GHWDLOBPHV�
VDJH�DVS"ODQJ �	IROG ���
	6XE&DW,' ���	PVJ,' �
���	WU �	GU ���@

7LɼW� NLʄP� QăQJ� OɉͣQJ� ��
ZZZ�WLHWNLHPQDQJOXRQJ�YQ Oj�
WUDQJ�WK{QJ�WLQ�ÿLʄQ�Wͭ�Yɾ�WLɼW�
NLʄP�QăQJ� OɉͣQJ� QyL� FKXQJ�
Yj� WLɼW� NLʄP� ÿLʄQ� QyL� ULrQJ�
FͧD� 7ɪS� ÿRjQ�ĈLʄQ� OͱF� 9LʄW�
1DP� �(91�� FXQJ� FɢS� WK{QJ�
WLQ�P͙W� FiFK�ÿɤ\�ÿͧ� Yj� NʈS�
WK͝L� QKͯQJ� FKtQK� ViFK�� FKͧ�
WUɉɇQJ�Yɾ�WLɼW�NLʄP�ÿLʄQ�FͧD�
ĈɠQJ��1Kj�Qɉ͛F��&KtQK�SKͧ��

%rQ� FɞQK� ÿy�� WUDQJ� WK{QJ�
WLQ�FXQJ�FɢS�FiF�FKʆ�GɨQ�WLɼW�
NLʄP� ÿLʄQ� FKR� FiF� K͙� JLD�
ÿuQK��Fɇ�TXDQ��[t�QJKLʄS�VɠQ�
[XɢW�� NLQK� GRDQK�� Vͭ� GͥQJ�
ÿLʄQ�WɞL�QɇL�F{QJ�F͙QJ��

>ZZZ�WLHWNLHPQDQJOXRQJ�YQ@�
QKɮP� JyS� SKɤQ� WɞR� Eɉ͛F�
FKX\ʀQ� Wͫ� QKɪQ� WKͩF� VDQJ�
KjQK� ÿ͙QJ� FͧD� QJɉ͝L� GkQ�
WURQJ� YLʄF� WKͱF� KLʄQ� WLɼW�
NLʄP�ÿLʄQ�Yj�KuQK�WKjQK�WKyL�
TXHQ�Vͭ�GͥQJ�ÿLʄQ�WLɼW�NLʄP�
Yj�KLʄX�TXɠ�
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Ĉk\�Oj�P͙W�V͑�Yt�Gͥ�Yɾ�FiFK�WLɼW�NLʄP�QăQJ�OɉͣQJ�WURQJ�QKj��

7ɬW�KRjQ�WRjQ��0͙W�WL�YL�ÿʀ�͟�FKɼ�ÿ͙�FK͝�YɨQ�G�QJ�ÿɼQ�����QăQJ�OɉͣQJ�Pj�Qy�Vͭ�
GͥQJ�NKL�EɪW�OrQ��7ɞL�P͙W�V͑�Qɉ͛F��WL�YL�WKɪP�FKt�NK{QJ�Fy�Q~W�WɬW��WURQJ�WUɉ͝QJ�
KͣS�Qj\�FKʆ�FɤQ�WKiR�Gk\�FɬP�WL�YL�FͧD�EɞQ��

0XD�ÿqQ�FRPSDFW�WLɼW�NLʄP�QăQJ�OɉͣQJ��7ɬW�ÿqQ�NKL�UD�NK͏L�SKzQJ

.KL�Vɉ͟L��JLɠP�QKLʄW�ÿ͙�Pi\�Vɉ͟L�[X͑QJ�P͙W�YjL�ÿ͙��1ɼX�EɞQ�FɠP�WKɢ\�OɞQK��
Km\�PɴF�WKrP�iR�WKD\�Yu�WăQJ�Kʄ�WK͑QJ�Vɉ͟L�ɢP�WUXQJ�WkP�

6ͭ�GͥQJ�YzL�VHQ�ÿʀ�WɬP�KɇQ�Oj�G�QJ�E͓Q�WɬP�Yj�NK{QJ�Vͭ�GͥQJ�QKLɾX�Qɉ͛F�QyQJ�
KɇQ�PͩF�FɤQ�WKLɼW��WɬP�YzL�VHQ�PiW�JLͯ�FKR�EɞQ�WUɸ��

.ɼW�Q͑L�WKLɼW�Eʈ�QJRɞL�YL�ÿɼQ�Pi\�FKͧ�NKL�Fy�WKʀ��3LQ�G�QJ�P͙W�OɤQ�Jk\�{�QKLʂP�
UɢW�FDR��1ɼX�EɞQ�FɤQ�Vͭ�GͥQJ�SLQ��Km\�PXD�SLQ�VɞF�OɞL�

%ʈW�NtQ�FͭD�UD�YjR�Yj�FͭD�V͕�ÿʀ�JLɠP�W͏D�QKLʄW�

+m\�WKD\�FiF�ÿ͓�JLD�GͥQJ�FŸ�EɮQJ�FiF�ÿ͓�JLD�GͥQJ�KLʄX�TXɠ�Yɾ�QăQJ�OɉͣQJ�

ĈL�FɤX�WKDQJ�E͙��ÿͫQJ�ÿL�WKDQJ�Pi\��ÿk\�Oj�P͙W�FiFK�WX\ʄW�Y͝L�ÿʀ�UqQ�OX\ʄQ�VͩF�
NK͏H��

- &�F�EĭũF�K�QK�ÂŧQJ

9jR� ÿ̿X� WK͗� N΍� ����� W΍� QJ́͵L�
������GkQ�Vͩ� WK͗�JLͳL� �� NK{QJ�Fy�
ÿL͟Q�FKR�FiF�QKX�F̿X�F˿�E̻Q�QḰ�
FKL͗X�ViQJ�KR͏F�Q̽X�ăQ�

+m\�[HP�W̽W�F̻�FiF�G·�OL͟X�ͷ�SK̿Q�
&RQ�Vӕ�Yj�Vӵ�NLӋQ���)DFWV�	�¿J�
XUHV�� >'ӳ� NLӋQ� YӅ� QăQJ� OѭӧQJ�
	�FiF�OӡL�NKX\rQ���(QHUJ\�IDFWV�
	�WLSV@��[HP�SK̿Q�>1ăQJ�OѭӧQJ�
WiL�WҥR��JLӟL�WKLӋX���5HQHZDEOHV��
LQWUR@� ÿ͛� WuP� KL͛X� VkX� FiF� [X�
ḰͳQJ� QăQJ� ÓͻQJ� WURQJ� Ẃ˿QJ�
ODL��P͏W� WU͵L��JLy��K\GUR��Yj�QKL͙X�
K˿Q�Q·D����

7{L� 7LɼW� .LʄP� ��Ĉk\� Oj� Gͱ��
iQ�FXQJ�FɢS�FiF�JLɠL�SKiS�WLɼW�
NLʄP�QăQJ� OɉͣQJ�Yj�EɠR� Yʄ�
P{L� WUɉ͝QJ� FKR� F͙QJ� ÿ͓QJ��
Vͭ�GͥQJ�VͩF�PɞQK�FͧD�F{QJ�
QJKʄ�WK{QJ�WLQ�WiF�ÿ͙QJ�WUͱF�
WLɼS� YjR� JL͛L� WUɸ�� ÿ͑L� WɉͣQJ�
Vͭ�GͥQJ�QKLɾX�QăQJ�OɉͣQJ�

0ͥF� WLrX� FͧD� Gͱ� iQ� Oj� WKD\�
ÿ͕L�QKɪQ�WKͩF�Yj�KuQK�WKjQK�
WKyL� TXHQ� WLɼW� NLʄP� QăQJ�
OɉͣQJ�ÿʀ�EɠR�Yʄ�P{L�WUɉ͝QJ�

'ͱ�iQ�ÿm�ÿɉͣF�ÿiQK�JLi�FDR�
Yɾ� WtQK� ViQJ� WɞR�� P͛L� Pɸ��
NKɠ�QăQJ�ͩQJ�GͥQJ�Gʂ�GjQJ�

YjR� FX͙F� V͑QJ� Yj� DQ� WRjQ�
WX\ʄW�ÿ͑L�FKR�P{L�WUɉ͝QJ�Yj�
ÿɉͣF� WUDR� JLɠL� 1KɢW� WURQJ�
FX͙F�WKL�é�Wɉ͟QJ�;DQK������
GR�7͕QJ�FͥF�0{L�WUɉ͝QJ�SK͑L�
KͣS�%͙�*LiR�GͥF�Yj�ĈjR�WɞR��
&{QJ�W\�7R\RWD�9LʄW�1DP�W͕�
FKͩF�

&iF�WtQK�QăQJ�Q͕L�EɪW�FͧD�7{L�
7LɼW�.LʄP�J͓P�WLɼW�NLʄP�ÿLrQ�
QăQJ� W͑L� ÿD� FKR� Pi\� WtQK��
WLʄQ�ÿLʄP�ÿɼQ�����PͱF�Pi\�
LQ��WăQJ�W͑F�Pi\�WtQK�OrQ�W͛L�
�����

7KDP� NKɠR� WKrP� WK{QJ� WLQ�
WɞL�

>KWWS���LVDYH�YQ�WLQKQDQJ�
SKS@

��

7͕� FKͩF� YɪW� OLʄX� [k\� GͱQJ� [DQK�
NKX\ɼQ� NKtFK� YɪW� OLʄX� [k\� GͱQJ�
QKj�͟ �YͫD�W͑W�FKR�VͩF�NK͏H�Yj�YͫD�
W͑W�FKR�P{L�WUɉ͝QJ�
>ZZZ�GHVLJQLQJJUHHQ�FRP�$QK�
LQGH[�KWP@�

*5((1/,*+7� �1JX͓Q�
ViQJ�[DQK����Oj�P͙W�FKɉɇQJ�
WUuQK�Wͱ�QJX\ʄQ�WKHR�ÿy�FiF�
W͕�FKͩF�Wɉ�QKkQ�Yj�F{QJ�F͙QJ�
FDP� NɼW� Y͛L� ͦ\� EDQ� FKkX�
ÆX�JLɠP�YLʄF� Vͭ�GͥQJ�QăQJ�
OɉͣQJ�FKR�FKLɼX�ViQJ�FͧD�K͍��
QK͝� ÿy� JLɠP� OɉͣQJ� NKt� WKɠL�
Jk\� {�QKLʂP�� 7ͫ�QăP������
*5((1/,*+7�ÿm�W͕�FKͩF�P͙W�
JLɠL� WKɉ͟QJ� KjQJ� QăP� FKR�
FiF� ÿ͑L� WiF� ÿɉͣF� OͱD� FK͍Q�
GͱD� WUrQ� QKͯQJ� Q͗� OͱF� FͧD�
K͍�ÿʀ�JLɠP�E͛W�Vͭ�GͥQJ�QăQJ�
OɉͣQJ� FKR� FKLɼX� ViQJ� WURQJ�
QăP��/ɤQ�YͫD�TXD�GLʂQ�UD�WɞL�
)UDQNIXUW�WURQJ�WKiQJ���QăP�

������ Ĉʀ� ELɼW� WKrP� WK{QJ�
WLQ�� [HP�� >ZZZ�HX�JUHHQ�
OLJKW�RUJ@�
͞�%͓�ĈjR�1KD��6RQDH�,PRELO�
LiULD� Oj�P͙W�ÿ͑L� WiF�*5((1�
/,*+7�ÿm�QkQJ�FɢS�EmL�ÿ͗�[H�
Fy�PiL�FKH�&RORPER�&HQWUR��
P͙W�WURQJ�QKͯQJ�KmQJ�[H�O͛Q�
QKɢW� ͟� &KkX�ÆX�� EɮQJ� FiFK�
WKD\�WKɼ�FiF�FKɢQ�OɉX�Wͫ�WtQK�
EɮQJ�FKɢQ� OɉX�ÿLʄQ� Wͭ��1K͝�
ÿy� FiF� ÿqQ� KXƒQK� TXDQJ�
KRɞW�ÿ͙QJ�͟�WɤQ�V͑�FDR�KɇQ�
Y͛L�QKͯQJ�OͣL�WKɼ�ÿiQJ�Nʀ�VR�
Y͛L� FKɢQ� OɉX� Wͫ� WtQK�� WURQJ�
ÿy� Fy� W͕Q� WKɢW� ÿLʄQ� QăQJ�
WKɢS� KɇQ�� 6DX� NKL� ÿR�� K͍�

WX\rQ� E͑� FiF� NɼW� TXɠ� VDX��
WLɼW� NLʄP� ÿLʄQ� WKɬS� ViQJ��
��������.:K�QăP��JLɠP�Vͭ�
GͥQJ�ÿLʄQ�WURQJ�FiF�NKX�YͱF�
ÿɉͣF� FKLɼX� ViQJ�� �������
WLɼW�NLʄP�FKL�SKt�QăQJ�OɉͣQJ��
������� ¼�QăP�� Wͷ� Oʄ� KRjQ�
Y͑Q�Q͙L�E͙������
>ZZZ�HX�JUHHQOLJKW�RUJ�
SGI�*/B&DWDORJXH�*/BFDWD�
ORJB���SGI@

+ɤX�KɼW�FiF�KRɞW�ÿ͙QJ�FͧD�FK~QJ�WD�FɤQ�QăQJ�OɉͣQJ��Nʀ�Fɠ�QɢX�WKͩF�ăQ��Vɉ͟L�ɢP�
QKj�FͭD�KRɴF�FXQJ�FɢS�QăQJ�OɉͣQJ�FKR�FiF�QJjQK�F{QJ�QJKLʄS��7X\�QKLrQ��YLʄF�WɞR�
UD��Vͭ�GͥQJ�Yj�OmQJ�SKt�QăQJ�OɉͣQJ�FͧD�KjQK�WLQK�Qj\�Fy�KɪX�TXɠ�FͧD�Qy��6DX�[H�{�
W{��ÿLʄQ�Oj�QJX͓Q�{�QKLʂP�O͛Q�QKɢW�WUrQ�WUiL�ÿɢW�

7LɼW�NLʄP�QăQJ�OɉͣQJ�Oj�P͙W�YɢQ�ÿɾ�O͛Q�NrX�J͍L�FiF�JLɠL�SKiS�WRjQ�FɤX�Yj�Fi�
QKkQ��&y�UɢW�QKLɾX�ÿLɾX�FK~QJ�WD�Fy�WKʀ�OjP�KjQJ�QJj\�ÿʀ�FɬW�JLɠP�QăQJ�OɉͣQJ�Vͭ�
GͥQJ��+m\�QK͛�UɮQJ�WLɼW�NLʄP�QăQJ�OɉͣQJ�Fy�WKʀ�JL~S�EɞQ�WLɼW�NLʄP�WLɾQ��

6ɉ͟L�ɢP�NK{QJ�NKt�Yj�ÿXQ�Qɉ͛F�QyQJ�FKLɼP�����KyD�ÿɇQ�QKLrQ�OLʄX�FͧD�
P͙W�K͙�JLD�ÿuQK��&KL�SKt�QăQJ�OɉͣQJ�WăQJ�OjP�QKɪQ�WKͩF�Yɾ�QăQJ�OɉͣQJ�FͧD�FK~QJ�
WD�WăQJ�OrQ�
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&iF�FKɢW�Qj\�OɤQ�ÿɤX�WLrQ�ÿɉͣF�Vͭ�
GͥQJ� QKɉ� Oj� FKɢW� O͏QJ� OjP� OɞQK�
WURQJ�Wͧ�OɞQK�Yj�VDX�Qj\�WURQJ�FiF�
Pi\�ÿLɾX�KzD�NK{QJ�NKt��&iF�ͩQJ�
GͥQJ� NKiF� FͧD� FKtQK� &)&� Oj� ÿʀ�
SKXQ�WKX͑F�WURQJ�FiF�EuQK�[ʈW��Ĉʀ�
ELɼW�WKrP�WK{QJ�WLQ��[HP��ĈɇQ�Yʈ�
1ăQJ�OɉͣQJ�Yj�KjQK�ÿ͙QJ�Yu�{]{Q�
FͧD�81(3�'7,(���
(PDLO��R]RQDFWLRQ#XQHS�IU��
>ZZZ�XQHS�IU�R]RQDFWLRQ@

.LQK�GRDQK�[DQK�Oj�W͑W����
0ɞQJ� Oɉ͛L� WUXQJ� OɪS� Yɾ� NKt�
KɪX�Fy�WUͥ�V͟�ÿɴW�͟�+RD�.ƒ�
WɪS�KͣS�FiF�F{QJ�W\�Yj�FiF�
W͕� FKͩF�NKiF� FDP�NɼW�SKiW�
WULʀQ�FiF�VɠQ�SKɦP�Yj�GʈFK�
Yͥ�JL~S�JLɠP�WKLʀX�SKiW�WKɠL�
NKt�QKj�NtQK��*+*��Yj�GR�ÿy�
JLɠP�ɠQK�Kɉ͟QJ�FͧD�FK~QJ�
ÿ͑L�Y͛L�NKt�KɪX�FͧD�WUiL�ÿɢW��
&iF�F{QJ�W\�WKDP�JLD�Fy�WKʀ�
ÿɉͣF�FKͩQJ�QKɪQ�Oj�7͑W�FKR�
NKt� KɪX� �&OLPDWH�&RRO�� VDX�
NKL�JLɠP�ÿɉͣF�KRjQ�WRjQ�Yj�
E��ÿɬS�WɢW�Fɠ�OɉͣQJ�NKt�WKɠL�
FDUERQ� WURQJ� WRjQ� E͙� KRɞW�

ÿ͙QJ� Q͙L� E͙� FͧD� K͍� Wͫ� O~F�
NK͟L� ÿɤX� ÿɼQ� NKL� NɼW� WK~F��
[iF�ÿʈQK�FiF�QJX͓Q�YɪW�OLʄX��
FKɼ�WɞR�KRɴF�VɠQ�[XɢW��SKkQ�
SK͑L�� Vͭ� GͥQJ�� Yj� WKɠL� E͏�
YjR� FX͑L� YzQJ� ÿ͝L� FͧD� VɠQ�
SKɦP��
>ZZZ�FOLPDWHQHXWUDO�FRP@

1KͯQJ�WKLʄW�KɞL�ÿɼQ�EɤX�NKt�TX\ʀQ�FͧD�WUiL�ÿɢW�Yj�NKt�KɪX�Oj�P͙W�YɢQ�ÿɾ�TXi�O͛Q�
W͛L�PͩF�SKɠQ�ͩQJ�ÿɤX�WLrQ�FͧD�FK~QJ�WD�Oj�K͏L��P͙W�QJɉ͝L�Fy�WKʀ�WɞR�QrQ�Vͱ�NKiF�
ELʄW�Ju"�1KɉQJ�WKD\�ÿ͕L�Oj�FɢS�WKLɼW��6X\�JLɠP�WɤQJ�Ð]{Q�Yj�Vͱ�QyQJ�OrQ�
WRjQ�FɤX�Oj�KDL�YɢQ�ÿɾ�NKiF�QKDX��&K~QJ�JɬQ�Y͛L�QKDX�E͟L�Yu�FK~QJ�ÿɾX�OLrQ�TXDQ�
ÿɼQ�FKɢW�OɉͣQJ�EɤX�NKt�TX\ʀQ�Yj�Fy�WiF�ÿ͙QJ�WUͱF�WLɼS�ÿɼQ�VͩF�NK͏H�FͧD�FK~QJ�WD�Yj�
VͩF�NK͏H�FͧD�WRjQ�E͙�KjQK�WLQK��1ɼX�NK{QJ�OjP�Ju�Fɠ�WKu�7UiL�ÿɢW�Vɺ�JɴS�WKɠP�K͍D��

&iF�O͗�K͕QJ�͟�WɤQJ�Ð]{Q��Ð]{Q�Oj�P͙W�FKɢW�NKt�ÿ͙F�KɞL�WUrQ�PɴW�ÿɢW��1KɉQJ�
͟�ÿ͙�FDR���NP�WUrQ�PɴW�ÿɢW��P͙W�O͛S�P͏QJ�Ð]{Q�EDR�TXDQK�KjQK�WLQK�EɠR�Yʄ�FK~QJ�
WD�NK͏L�WLD�ViQJ�PɴW�WU͝L��/͛S�Qj\�UɢW�TXDQ�WU͍QJ�FKR�FX͙F�V͑QJ�WUrQ�WUiL�ÿɢW��1y�JLͯ�
OɞL�KɤX�KɼW�FiF�WLD�FͱF�WtP�Jk\�W͕Q�KɞL�FͧD�PɴW�WU͝L��89��Y͑Q�Oj�QJX\rQ�QKkQ�Jk\�
XQJ�WKɉ�GD�Yj�FiF�EʄQK�PɬW��Yj�SKi�KRɞL�WKͱF�YɪW�Yj�ÿ͙QJ�YɪW��&iF�NKt�SKi�
Kͧ\�WɤQJ�W͓Q�WɞL��KRɞW�ÿ͙QJ�Yj�Jk\�KɞL�͟�WɤQJ�EuQK�OɉX�ÿɼQ�����QăP�

1ăP�������FiF�QKj�NKRD�K͍F�WuP�WKɢ\�P͙W�O͗�͟�WɤQJ�{]{Q��/͗�Qj\�QɮP�͟�WUrQ�1DP�
&ͱF��Yj�Ek\�JL͝�Qy�ÿm�O͛Q�KɇQ�JɢS���OɤQ�GLʄQ�WtFK�Eɾ�PɴW�FͧD�+RD�.ƒ��&KR�ÿɼQ�QD\��
NKRɠQJ�����Oi�FKɬQ�{]{Q�FͧD�WUiL�ÿɢW�ÿm�Eʈ�WLrX�KXͷ��&iF�NKt�&)&�Oj�WKͧ�SKɞP�
FKtQK�ÿm�SKi�Kͧ\�WɤQJ�{]{Q�

'ӳ�EiR�
WKӟL�WLӁW�
å1KŽQJ�DL�F¯Q�FKR�UĿQJ�Vſ�Q°QJ�O§Q�
WR�Q�FĵX�NK±QJ�SKıL�O��GR�KLŕX�ŷQJ�
QK��NªQK�WK±QJ�TXD�KRįW�ÂŧQJ�FŵD�
FRQ� QJĭūL� F°� PŧW� FK·W� JLşQJ� QKĭ�
QKŽQJ�QJĭūL�YĹQ�WLQ�UĿQJ�WU�L�ÂĳW�O��
SKŁQJ�æ�

>*HUKDUG�%HU]��QK��NKRD�KśF@�

+͟�WKͩQJ�NKt�KͅX�FͿD�7UiL�Ĉ̽W�U}�
UjQJ�ÿm� WKD\�ÿͭL� WUrQ�F̻�TX\�P{�
WRjQ�F̿X�Yj�NKX�YΉF����

;HP� W̽W� F̻� FiF� G·� OL͟X� ͷ� SK̿Q�
&RQ� Vӕ� Yj� 6ӵ� NLӋQ� �� )DFWV� 	�
¿JXUHV��>Vӵ�QyQJ�OrQ�WRjQ�FҫX�
�� *OREDO� ZDUPLQJ@� �� >7KӡL� WLӃW�
NKҳF�QJKLӋW���([WUHPH�ZHDWKHU@�
�� >&iF� ÿLӇP� QyQJ� �� +RWVSRWV@�
��>'ҩX�YӃW�6LQK�WKiL���(FR�IRRW�
SULQW@� �� >ORjL� Fy� QJX\� Fѫ� WX\ӋW�

FKӫQJ���(QGDQJHUHG�VSHFLHV@���
>1ăQJ�OѭӧQJ�6ӵ�NLӋQ�	�FiF�OӡL�
NKX\rQ���(QHUJ\�)DFWV�	�WLSV@�

3K̿Q�7UXQJ�WkP�PXD�VҳP�FXQJ�
F̽S�FiF�F{QJ�Fͽ�K·X�tFK�ÿ͛�WKD\�
ÿͭL�� >0i\�WtQK�FDFERQ���FDUERQ�
FDOFXODWRU@� �� >Eӝ� F{QJ� Fө� YӅ�
KRDQJ� PҥF� KyD� �� GHVHUWL¿FD�
WLRQ� NLW@� Yj� QKL͙X� V̻Q� SḰP� 	�
GͣFK�Yͽ�WL͗W�NL͟P�QăQJ�ÓͻQJ��[HP�
FḰ˿QJ�WÚͳF��
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3KzQJ�FKX\rQ�ÿ͙�WK΁���³1KuQ�YӅ�
SKtD� WUѭӟF� �� /RRNLQJ� DKHDG´��
WKX� WKͅS�K̿X�K͗W�FiF�QJKLrQ�F΁X�
ÿL͛Q� KuQK� �FDVH� VWXGLHV�� OLrQ�
TXDQ� ÿ͗Q� QăQJ� ÓͻQJ�� >FKӑQ�
QăQJ� OѭӧQJ� WtFK� FӵF�@� �� >7KҳS�
ViQJ� OrQ� FXӝF� VӕQJ� �� OLJKWLQJ�
XS� OLYHV@� �� >1Kj� ӣ� 6RZHWR� ��
6RZHWR¶V�KRXVH@��;HP�WKrP�PͱW�
QJKLrQ�F΁X� WÚ͵QJ�KͻS� WK~�Yͣ�Y͙�
[k\� GΉQJ� E͙Q� Y·QJ� >%HG=('@� ͷ�
SK̿Q�³7uP�NLӃP�FKӛ�WKtFK�KӧS���

/RRNLQJ�IRU�D�SODFH´�

7URQJ� SK̿Q� 7UXQJ� WkP� PXD�
VҳP� �� 'HS¶W� VWRUH� E̹Q� V͕� WuP�
WK̽\� QKL͙X� V̻Q� SḰP� 	� GͣFK� Yͽ�
WL͗W� NL͟P� QăQJ� ÓͻQJ�9t� Gͽ�� >KӋ�
WKӕQJ� QăQJ� OѭӧQJ� PһW� WUӡL� GL�
ÿӝQJ� �� SRUWDEOH� VRODU� V\VWHP@�
��>QӗL�KѫL�WKjQK�VLQK�WKiL���HFR�
ORJLFDO� ZDOO� ERLOHUV@� �� >Wӫ� OҥQK�
Gm�QJRҥL�Vӱ�GөQJ�QăQJ� OѭӧQJ�
PһW� WUӡL� �� VRODU� FDPS� IULGJH@� ��

>UDGLR� FKҥ\� EҵQJ� QăQJ� OѭӧQJ�
PһW� WUӡL� VRODU�G\QDPR� UDGLRV@�
3KzQJ�FӫD�QJѭӡL�KѭӟQJ�GүQ���
7UDLQHU¶V�URRP�Fy�KDL�KR̹W�ÿͱQJ�
WUrQ�OͳS�WͅS�WUXQJ�YjR�QăQJ�ÓͻQJ��
>NLӇP� WRiQ� QăQJ� OѭӧQJ� Kӝ� JLD�
ÿuQK� �� KRXVHKROG� HQHUJ\� DX�
GLW@�Yj�>ÿӕW�KӃW�FK~QJ����EXUQ�LW�
XS�@�� %jL� WͅS� FXͩL� ÿm� ÿ́ͻF� WKL͗W�
N͗� ÿ͛� QkQJ� FDR� QKͅQ� WK΁F� FͿD�
KͥF�VLQK�Y͙�NKR̻QJ�FiFK�OͳQ�JL·D�
FiF�Q́ͳF�F{QJ�QJKL͟S�KyD�Yj�FiF�

Q́ͳF� ÿDQJ� SKiW� WUL͛Q� Y͙� VΉ� WL͗S�
FͅQ�Yj�WLrX�G�QJ�QăQJ�ÓͻQJ�

³/jP� YLӋF� Yu� PӝW� WKӃ� JLӟL� WӕW�
ÿҽS�KѫQ´�NK{QJ�FK͡�Oj�NḰX�KL͟X��
7URQJ� SK̿Q� ÿӏQK� KѭӟQJ� QJKӅ�
QJKLӋS�� [HP� FiF� Yt� Gͽ� Y͙� FRQ�
QJ́͵L��Wͭ�FK΁F�WͅS�WUXQJ�YjR�QăQJ�
ÓͻQJ�FKR�Ẃ˿QJ�ODL��>)DELR�5RVD@�
��>JLҧL�WKѭӣQJ�$VKGHQ���$VKGHQ�
DZDUGV@���>;m�TXұQ�WK{QJ�PLQK�
��6PDUW�PXQLFLSDOLW\@�

%iW�7UjQJ�ͩQJ�GͥQJ�F{QJ�
QJKʄ� WLɼW� NLʄP� QăQJ�
OɉͣQJ���7Uɉ͛F�QăP�������[m�
%iW� 7UjQJ� Fy� WUrQ� ������ Oz�
K͙S�ÿ͑W� WKDQ�VɠQ�[XɢW�J͑P�
Vͩ��&iF� Oz�Qj\�WLrX�WKͥ�P͙W�
OɉͣQJ�O͛Q�WKDQ��NKRɠQJ�����
WɢQ�QJj\� Yj� WKɠL� YjR� P{L�
WUɉ͝QJ�FiF� ORɞL� NKt�ÿ͙F�KɞL��
EͥL�VLOLF��FKɢW�WKɠL�UɬQ��7K͑QJ�
Nr� Yɾ� VͩF� NK͏H� FKR� WKɢ\�
QJj\�FjQJ�QKLʀX�ODR�ÿ͙QJ�Yj�
QJɉ͝L� GkQ� WURQJ� Y�QJ� PɬF�
FiF� EʄQK� Yɾ� ÿɉ͝QJ� K{� KɢS�
Yj�PɬW��
1Jj\�QD\�WuQK�KuQK�ÿm�NKiF�
QKLɾX�QK͝�YLʄF�GRDQK�QJKLʄS�
Yj� QJɉ͝L� GkQ� FKX\ʀQ� VDQJ�
G�QJ� FiF� F{QJ� QJKʄ� WLɼW�
NLʄP� QăQJ� OɉͣQJ� Yj� KLʄX�
TXɠ�� +͍� FKX\ʀQ� Wͫ� FiF� Oz�
WKDQ�� Oz� JDV� WUX\ɾQ� WK͑QJ�

VDQJ� Oz� JDV� KLʄQ� ÿɞL� WURQJ�
Gͱ�iQ�³1kQJ�FDR�KLʄX�TXɠ�Vͭ�
GͥQJ� QăQJ� OɉͣQJ� WURQJ� FiF�
GRDQK�QJKLʄS�QK͏�Yj�YͫD�͟�
9LʄW�1DP´��
Ĉk\� Oj� P͙W� Gͱ� iQ� GR� %͙�
.KRD�K͍F� ��&{QJ�QJKʄ�SK͑L�
KͣS�Y͛L�4X͹�P{L�WUɉ͝QJ�WRjQ�
FɤX� FͧD�81'3� WULʀQ� NKDL� Wͫ�
QăP��������'ͱ�iQ�Qj\�JL~S�
JLɠP� WLrX� WKͥ� QăQJ� OɉͣQJ��
WăQJ�KLʄX�TXɠ�NLQK�Wɼ�WURQJ�
NKL� JLɠP� WKLʀX� WuQK� WUɞQJ� {�
QKLʂP�P{L�WUɉ͝QJ��

7KDP� NKɠR� WKrP� WK{QJ� WLQ�
WɞL��
>KWWS���WLHWNLHPQDQJOXRQJ�
FRP�YQ@

³ĈqQ� FKDL� QăQJ� OɉͣQJ�
PɴW� WU͝L´� 6iQJ� ����������
Kʄ�WK͑QJ�ÿqQ�iQK�ViQJ�PɴW�
WU͝L�WURQJ�FKDL�Qɉ͛F�ÿɉͣF�OɬS�
ÿɴW� WKjQK� F{QJ� WɞL�4XɪQ����
73+&0�� Ĉk\� Oj� KRɞW� ÿ͙QJ�
WKX͙F� Gͱ� iQ� &KDL� 0ɴW� 7U͝L�
QɮP� WURQJ� FKLɼQ� GʈFK� 0͙W�
*L͝�7UiL�ĈɢW�.KiF�%LʄW��ÿyQJ�
JyS�YjR�&KLɼQ�GʈFK�7RjQ�FɤX�
&K͑QJ�%LɼQ�ÿ͕L�.Kt�KɪX��&KDL�
0ɴW�7U͝L� Oj�P͙W�Gͱ�iQ�F͙QJ�
ÿ͓QJ� Fy� PͥF� WLrX� ÿɉD� JLɠL�
SKiS�Yɾ�iQK�ViQJ�FKR�F͙QJ�
ÿ͓QJ� WKX� QKɪS� WKɢS�� ÿɉͣF�

[k\� GͱQJ� Wͫ� P{� KuQK� ³ÈQK�
ViQJ� Wͫ� FKDL� Qɉ͛F´� ÿɉͣF�
SKiW� NLɼQ� OɤQ� ÿɤX� WLrQ�QăP�
�����WɞL�%UD]LO�Yj�VDX�ÿy�Oj�
3KLOOLSLQ� Yj� 9LʄW� 1DP�� &KDL�
0ɴW�7U͝L�Vɺ�JL~S�P͗L�JLD�ÿuQK�
JLɠP�ÿɉͣF� NKRɠQJ�����FKL�
SKt�WLɾQ�ÿLʄQ�KɮQJ�WKiQJ�Yj�
JyS� SKɤQ� OjP� FKɪP� OɞL� Vͱ�
ELɼQ�ÿ͕L�FͧD�NKt�KɪX��

>KWWS���ZZZ�FEFF�RUJ�YQ�
NKRDKRF�YLHW�QDP�W LHS�
QKDQ�FKDL�PDW�WURL@

$QD� 0DQGDUD� �� WzD� QKj�
WLɼW�NLʄP�QăQJ�OɉͣQJ�FͧD�
$6($1

7zD�QKj�$QD�0DQGDUD�ÿm�ÿɞW�
JLɠL� QKɢW� SKɤQ� WKL� 7zD� QKj�
QKLʄW�ÿ͛L�WɞL�FX͙F�WKL�7zD�QKj�
KLʄX� TXɠ� QăQJ� OɉͣQJ� Ĉ{QJ�
1DP� È� ����� � JLͯD� �� Qɉ͛F�
6LQJDSRUH�� 7KiL� /DQ�� ,QGR�
QHVLD�� 0\DQPDU�� 0DOD\VLD��
Yj� 9LʄW� 1DP�� $QD� 0DQGDUD�
ÿm�WɪQ�GͥQJ�NK{QJ�JLDQ�ÿ͓L�
Q~L�ÿʀ�WKLɼW�Nɼ�FiF�Kʄ�WK͑QJ�
Wɉ͛L�Wͱ�ÿ͙QJ�tW�WLrX�W͑Q�Qɉ͛F�

FKR�FiF�Yɉ͝Q�Fk\��WKɠP�F͏��
+ʄ� WK͑QJ� K͓� EɇL� ÿɉͣF� JLD�
QKLʄW� WKHR� SKɉɇQJ� SKiS�
VɞFK�Yj�WLɼW�NLʄP�QăQJ�OɉͣQJ�
EɮQJ� NK{QJ� NKt�� ORɞL� EyQJ�
ÿqQ� tW� WLrX� W͑Q� QăQJ� OɉͣQJ�
ÿɉͣF�ɉX�WLrQ�Vͭ�GͥQJ�

7KDP� NKɠR� WKrP� WK{QJ� WLQ�
WɞL�� >KWWS���ZZZ�WLHQSKRQJ�
YQ�7KRL�6X��������$QD�
0DQGDUD���WRD�QKD�WLHW�NL�
HP�QDQJ�OXRQJ�FXD�$6($1�
KWPO@

0i\�ɢS� WUͩQJ�G�QJ�QăQJ�
OɉͣQJ�PɴW� WU͝L� � �� 7KɞF� 6ś�
/r� 9ăQ� %ɞQ�� .KRD� &ɇ� NKt��
7Uɉ͝QJ� ĈɞL� K͍F� 1{QJ� OkP�
73� +͓� &Kt� 0LQK� ÿm� FKɼ� WɞR�
Pi\� ɢS� WUͩQJ� G�QJ� QăQJ�
OɉͣQJ�PɴW�WU͝L�ÿʀ�ɢS�WUͩQJ�͟�
9LʄW�1DP��0i\�G�QJ�SLQ�PɴW�
WU͝L� GͱD� WUrQ� QJX͓Q� QăQJ�
OɉͣQJ�PɴW� WU͝L� VɲQ� Fy� WKD\�
Yu� ÿLʄQ� Oɉ͛L�� 0i\� UɢW� WKtFK�
KͣS�Yj�ÿHP�OɞL�KLʄX�TXɠ�FDR�
FKR�Q{QJ�K͙�Fy�TX\�P{�VɠQ�
[XɢW�QK͏��3KiW�PLQK�Qj\�ÿm�
JLɠL�TX\ɼW�WuQK�WUɞQJ�WKɉ͝QJ�
[X\rQ� Eʈ� F~S� ÿLʄQ� ͟� Q{QJ�
WK{Q� YjR�P�D� NK{� Jk\� ɠQK�
Kɉ͟QJ� [ɢX� ÿɼQ� Wͷ� Oʄ� ɢS� Q͟�
WUͩQJ�� &KLɼF� Pi\� ɢS� WUͩQJ�
Wͱ�ÿ͙QJ�Vͭ�GͥQJ�QăQJ�OɉͣQJ�
PɴW� WU͝L� FzQ� JL~S� tFK� FKR�
QJɉ͝L�FKăQ�QX{L��ÿɴF�ELʄW�Oj�

QJɉ͝L�GkQ�Y�QJ�VkX�FKɉD�Fy�
PɞQJ�Oɉ͛L�ÿLʄQ�
7KDP� NKɠR� WKrP� WK{QJ� WLQ�
WɞL��
>KWWS���ZZZ�NKRDKRF�FRP�
YQ�FRQJQJKHPR L �FRQJ�
QJKH�PRL������B0D\�DS�
WUXQJ�EDQJ�QDQJ�OXRQJ�
PDW�WURL�DVS[D@
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&iF�ViQJ�NLɼQ�FͧD�WKDQK�QLrQ�
��+LʄQ�QD\��WKDQK�QLrQ�ÿDQJ�WU͟�
WKjQK�ÿ͑L� WɉͣQJ� WKDP�JLD�QKLɾX�
QKɢW�YjR�SKRQJ�WUjR�FK͑QJ�ELɼQ�
ÿ͕L�NKt�KɪX��1KLɾX�ViQJ�NLɼQ�Yj�
Gͱ�iQ�ÿɉͣF�[k\�GͱQJ��WULʀQ�NKDL�
ÿm� PDQJ� OɞL� QKLɾX� WiF� ÿ͙QJ� Yɾ�
QKɪQ� WKͩF� Yj� KjQK� ÿ͙QJ� FͧD�
F͙QJ�ÿ͓QJ�Yɾ�EɠR�Yʄ�P{L�WUɉ͝QJ��
JLɠP�WKLʀX�WiF�ÿ͙QJ�FͧD�%LɼQ�ÿ͕L�
NKt� KɪX�� &iF� FkX� OɞF� E͙�� PɞQJ�
Oɉ͛L� WKDQK�QLrQ�KRɞW�ÿ͙QJ�WURQJ�
OśQK� YͱF� Qj\� FŸQJ� QJj\� FjQJ�
ÿɉͣF�P͟�U͙QJ�

'ͱ�iQ�7UiL�ĈɢW�Yj�7{L���7UiL�ĈɢW�
ÿDQJ�Eʈ�³G͓Q�pS´�W͛L�JL͛L�KɞQ�FͧD�
Qy�Yj�FRQ�QJɉ͝L�ÿDQJ�SKɠL�KͩQJ�
FKʈX� WɢW� Fɠ� KɪX� TXɠ� ͟� NKɬS� QɇL�

WUrQ� WKɼ� JL͛L�� UiF� WKɠL�� PɢW� ÿD�
GɞQJ� VLQK� K͍F� Yj� NKͧQJ� KRɠQJ�
QăQJ� OɉͣQJ�� Y�Y��� 7Uɉ͛F� WKͱF� Wɼ�
Qj\�� 7͕� FKͩF� VLQK� YLrQ� TX͑F� Wɼ�
$,(6(&� +DQRL� ÿm� [k\� GͱQJYj�
WKͱF�KLʄQ�Gͱ�iQ�7UiL�ĈɢW�Yj�7{L�
JL~S�JL͛L� WUɸ�WKD\�ÿ͕L�QKɪQ�WKͩF�
Yɾ�FiF�YɢQ�ÿɾ�P{L�WUɉ͝QJ�Yj�Wɉ�
GX\�VkX�VɬF�KɇQ�ÿʀ�FKtQK�K͍�WU͟�
WKjQK�QKͯQJ�WiF�QKkQ�WɞR�QrQ�Vͱ�
WKD\�ÿ͕L�WK{QJ�TXD�FiF�K͙L�WKɠR�
O͛Q��FKX\ɼQ�Gm�QJRɞL�WKͱF�Wɼ�� Oʂ�
K͙L�YăQ�KyD��Y�Y��

7KDP� NKɠR� WKrP� WK{QJ� WLQ� WɞL�
>KWWS���SURMHFW�DLHVHFKDQRL�RUJ@

'ͱ� iQ� Ĉ͠� Ĉɣ8� 0ɣ0� ;$1+�
2010 Oj�Gͱ�iQ�JLiR�GͥF�GR�����

9LʄW� 1DP� WKͱF� KLʄQ�� FKͧ� \ɼX�
GjQK�FKR�ÿ͑L�WɉͣQJ�K͍F�VLQK�FɢS�
���FɢS���WUrQ�Fɠ�Qɉ͛F�Y͛L�PRQJ�
PX͑Q�FXQJ�FɢS�FKR�FiF�HP�P͙W�
FiFK�WLɼS�FɪQ�JɤQ�JŸL�Yj�Gʂ�KLʀX�
Yɾ�YɢQ�ÿɾ�%LɼQ�ÿ͕L� NKt� KɪX��'ͱ�
iQ�WɞR�WLɾQ�ÿɾ�FKR�WUɸ�HP�WKDP�
JLD�YjR�QKͯQJ�Gͱ�iQ�P{L�WUɉ͝QJ��
ÿʀ� NKX\ɼQ� NKtFK� FiF� HP� QăQJ�
ÿ͙QJ�Yj�ÿyQJ�JyS�QKLɾX�KɇQ�FKR�
FiF� KRɞW� ÿ͙QJ� F͙QJ� ÿ͓QJ� QyL�
FKXQJ� Yj� P{L� WUɉ͝QJ� QyL� ULrQJ�
Yj� KjQK� ÿ͙QJ� WtFK� FͱF� ÿʀ� QJăQ�
FKɴQ��JLɠP�WKLʀX�Yj�WKtFK�ͩQJ�Y͛L�
QKͯQJ�YɢQ�ÿɾ�OLrQ�TXDQ�ÿɼQ�ELɼQ�
ÿ͕L�NKt�KɪX��JyS�SKɤQ�QkQJ�FDR�
QKɪQ�WKͩF�FͧD�F͙QJ�ÿ͓QJ��7KDP�
NKɠR�WKrP�WK{QJ�WLQ�WɞL�

>KWWS������YLHWQDP�RUJ�GX�DQ�
DGRSW�D�WUHH�����@

7Kɼ�+ʄ�;DQK�9LʄW�1DP��9LHW�
QDP� *UHHQ� *HQHUDWLRQ� 1HW�
ZRUN�� Oj� PɞQJ� Oɉ͛L� FͧD� WKDQK�
QLrQ��GR�FKtQK�FiF�EɞQ�[k\�GͱQJ�
Yj�NɼW�Q͑L��0ɞQJ�Oɉ͛L�J͓P�FiF�Fi�
QKkQ��FkX�OɞF�E͙�P{L�WUɉ͝QJ�Yj�W͕�
FKͩF�WX͕L�WUɸ�Fy�FKXQJ�P͑L�TXDQ�
WkP�ÿɼQ�FiF�YɢQ�ÿɾ�P{L�WUɉ͝QJ��
VɲQ�VjQJ�K͍F�K͏L�Yj� WKD\�ÿ͕L�Yu�
P͙W� FX͙F� V͑QJ� EɾQ� YͯQJ�� %ɮQJ�
QKLʄW� KX\ɼW� Yj� KjQK� ÿ͙QJ� FͧD�
PuQK��7Kɼ�+ʄ�;DQK�WK~F�ÿɦ\�JL͛L�
WUɸ�Yj�F͙QJ�ÿ͓QJ�KLʀX�Yɾ�ELɼQ�ÿ͕L�
NKt�KɪX�Yj�WKͱF�KLʄQ�KjQK�ÿ͙QJ�
[DQK���7KDP�NKɠR�WKrP�WK{QJ�WLQ�
WɞL��>KWWS���WKHKH[DQK�QHW@

1JX͓Q�� >ZZZ�KP�WUHDVXU\�JRY�
XN�PHGLD��$&�)��([HFXWLYHB
6XPPDU\�SGI@��
>KWWS���XQIFFF�LQW�ILOHV�SUHVV�
EDFNJURXQGHUV�DSS O L FDW LRQ�
SGI�IDFWVKHHWBDGDSWDWLRQ�SGI@��
>KWWS���LSFF�ZJ��XFDU�HGX�ZJ��
5HSRUW�$5�:*�B3XEB630�Y��
SGI@�DQG�
>KWWS���QHZV�EEF�FR�XN���KL�VFL�
HQFH�QDWXUH���������VWP@

7KHR� ,3&&� FͧD� /LrQ� +LʄS� 4X͑F��
.K{QJ�WKʀ�JLɠP�NKt�WKɠL�&2��QJD\�
OɪS� WͩF�� QKɉQJ� Fy� WKʀ� FKʆ� UD� FɬW�
JLɠP� P͙W� V͑� ORɞL� {� QKLʂP� FɤQ�
WKLɼW� ÿʀ� QJăQ� FKɴQ� Vͱ� QyQJ� OrQ�
WRjQ�FɤX�

9jR�QăP�������FKL�SKt�͕Q�ÿʈQK�Q͓QJ�ÿ͙�FiF�NKt�QKj�NtQK��*+*��WURQJ�NKt�TX\ʀQ�ÿʀ�
NK{QJ�SKi�Y͡�NKt�KɪX�SKɠL�FKLɼP����*'3�FͧD�WKɼ�JL͛L��.K{QJ�OjP�Ju�WKLʄW�KɞL�Vɺ�
O͛Q�KɇQ�QKLɾX��NK{QJ�Fy�Q͗�OͱF�ÿɴF�ELʄW�ÿʀ�WKtFK�ͩQJ�Y͛L�QKͯQJ�WiF�ÿ͙QJ�FͧD�ELɼQ�
ÿ͕L�NKt�KɪX��NKL�QKLʄW�ÿ͙�WăQJ������&�Fy�WKʀ�OjP�JLɠP�WUXQJ�EuQK��������*'3��
WKLʄW�KɞL�Vɺ�FDR�KɇQ�͟�KɤX�KɼW�FiF�Qɉ͛F�ÿDQJ�SKiW�WULʀQ�

7X\�QKLrQ��GR�Vɺ�NK{QJ�WKʀ�ÿɠR�QJɉͣF�ÿɉͣF�P͙W�V͑�WKD\�ÿ͕L��FiF�FKX\rQ�JLD�WURQJ�
FiF�OśQK�YͱF�F{QJ�F͙QJ�Yj�Wɉ�QKkQ�ÿDQJ�OjP�YLʄF�ÿʀ�³WKtFK�ͩQJ´��QyL�FiFK�NKiF�
SKiW�WULʀQ�FiF�FKLɼQ�OɉͣF�Yj�ViQJ�NLɼQ�ÿʀ�TXɠQ�Oê�FiF�WiF�ÿ͙QJ�GR�ELɼQ�ÿ͕L�NKt�KɪX�
Pj�[m�K͙L�ÿm�SKɠL�ÿ͑L�PɴW�

7URQJ�P͙W�WK͝L�JLDQ�GjL�Vͱ�VɲQ�Fy�FͧD�FiF�QKLrQ�OLʄX�KyD�WKɞFK�U}�UjQJ�FKɉD�WKͱF�Vͱ�
EX͙F�FK~QJ�WD�SKɠL�[HP�[pW�OͱD�FK͍Q�FiF�JLɠL�SKiS�WKD\�WKɼ�Yj�VɞFK�KɇQ��.ɼW�TXɠ�
Oj�FK~QJ�WD�YɨQ�FzQ�SKͥ�WKX͙F�QKLɾX�YjR�QJX͓Q�QăQJ�OɉͣQJ�WUX\ɾQ�WK͑QJ�Yj�
ÿDQJ�SKɠL�FKʈX�KɪX�TXɠ�FͧD�Qy�ÿ͑L�Y͛L�VͩF�NK͏H�FͧD�FK~QJ�WD�Yj�ÿ͑L�Y͛L�KjQK�WLQK�

&iF�Qɉ͛F�SKiW�WULʀQ�ÿm�ÿ͓QJ�ê�ÿʀ�FɬW�JLɠP�YLʄF�Vͭ�GͥQJ�FiF�KyD�FKɢW�SKi�Kͧ\�
WɤQJ�{]{Q��KRɴF�EɮQJ�FiFK�FɢP�FiF�KyD�FKɢW�Qj\�KD\�JLɠP�GɤQ�ÿL��7X\�QKLrQ�͟�FiF�
Qɉ͛F�ÿDQJ�SKiW�WULʀQ�Vɺ�ÿɉͣF�SKpS�Vͭ�GͥQJ�FiF�KyD�FKɢW�Qj\�ÿɼQ�QăP�������

+jQK�ÿ͙QJ�NK{QJ�EDR�JL͝�TXi�PX͙Q��7ɤQJ�{]{Q�Vɺ�SKͥF�K͓L�QɼX�WɢW�Fɠ�FK~QJ�WD�Vͭ�
GͥQJ�tW�ÿL�FiF�FKɢW�SKi�Kͧ\�WɤQJ�{]{Q��7X\�QKLrQ��QɼX�QJj\�PDL�WɢW�Fɠ�FiF�FKɢW�Qj\�
Eʈ�FɢP��Vɺ�PɢW����QăP�ÿʀ�WɤQJ�{]{Q�K͓L�SKͥF�

6ͱ�QyQJ�OrQ�WRjQ�FɤX��7URQJ�KɇQ�����QăP�TXD��QKLʄW�ÿ͙�WUXQJ�EuQK�WRjQ�FɤX�
ÿm�WăQJ�NKRɠQJ������&��+LʄQ�WɉͣQJ�Gʂ�WKɢ\�QKɢW�OLrQ�TXDQ�ÿɼQ�ÿLɾX�Qj\�Oj�EăQJ�WDQ�
FKɠ\��V{QJ�EăQJ�ÿDQJ�WDQ�FKɠ\�Yj�WKX�KɶS�OɞL�͟�NKɬS�P͍L�QɇL��͟�1DP�&ͱF��&KLOr��
3HUX��Gm\�Q~L�$Q�Sɇ�Yj�Gm\�Q~L�+LPDOD\D��

ͦ\�EDQ�/LrQ�FKtQK�SKͧ�Yɾ�%LɼQ�ÿ͕L�NKt�KɪX��,3&&��QyL�Y͛L�FK~QJ�WD�UɮQJ�KjQK�WLQK�
ɢP�GɤQ�OrQ�E͟L�Yu�FRQ�QJɉ͝L�NKL�Vͭ�GͥQJ�QKLrQ�OLʄX�KyD�WKɞFK�FKR�KjQJ�WULʄX�FiF�
QKj�Pi\��[H�KɇL��Pi\�Vɉ͟L�ɢP�Yj�ÿLɾX�KzD�NK{QJ�NKt�FͧD�PuQK�ÿm�EɇP�WKrP�QKLɾX�
KɇQ�EDR�JL͝�KɼW�³FiF�NKt�QKj�NtQK´���NKt�FDFERQLF��PHWDQ��ÿLQLWɇ�{[LW�Yj�FiF�
NKt�Fy�FKͩD�ÀR���YjR�NKt�TX\ʀQ�

,3&&�ÿm�ɉ͛F�WtQK�UɮQJ�QɼX�NK{QJ�KjQK�ÿ͙QJ�WKu�QKLʄW�ÿ͙�Eɾ�PɴW�WUXQJ�EuQK�Vɺ�
WăQJ�OrQ�����&�YjR�FX͑L�WKɼ�Nͷ�Qj\��6ͱ�WăQJ�Qj\�Fy�WKʀ�Jk\�QrQ�KɪX�TXɠ�QJKLrP�
WU͍QJ�Nʀ�Fɠ�OjP�WDQ�FKɠ\�FiF�V{QJ�EăQJ��0ͱF�Qɉ͛F�ELʀQ�WăQJ�������FP�Vɺ�Jk\�
QJɪS�OͥW�FiF�Y�QJ�GX\rQ�KɠL�Yj�FiF�ÿɠR�QK͏��&iF�KLʄQ�WɉͣQJ�WK͝L�WLɼW�NKɬF�QJKLʄW�
QKɉ�EmR��OŸ�OͥW�KRɴF�KɞQ�KiQ�Vɺ�WU͟�QrQ�WKɉ͝QJ�[X\rQ�KɇQ�Yj�QJKLrP�WU͍QJ�KɇQ��
&KkX�3KL�Vɺ�Oj�QɇL�Eʈ�ɠQK�Kɉ͟QJ�ÿɴF�ELʄW��ĈɼQ�QăP�������Fy�WKʀ�PɢW�KRjQ�WRjQ�Wͫ�
����ÿɼQ�����P{L�WUɉ͝QJ�V͑QJ�FͧD�FiF�ORjL��

1JKʈ�ÿʈQK�WKɉ�.\RWR�Oj�P͙W�FDP�NɼW�WRjQ�FɤX�ÿʀ�FɬW�JLɠP����NKt�WKɠL�&2���VR�
Y͛L�PͩF�QăP�������WURQJ�JLDL�ÿRɞQ������������1JKʈ�ÿʈQK�WKɉ�Qj\�ÿm�Fy�KLʄX�OͱF�
YjR�WKiQJ���QăP�������Yj�ÿɼQ�FX͑L�QăP������Qy�ÿm�ÿɉͣF�����TX͑F�JLD�SKr�FKXɦQ��

&K~QJ�WD�YɨQ�Fy�WKʀ�KɞQ�FKɼ�WKLʄW�KɞL�GR�ELɼQ�ÿ͕L�NKt�KɪX��PLʂQ�Oj�FK~QJ�WD�VͭD�
ÿ͕L�FiFK�WLrX�WKͥ�Yj�VɠQ�[XɢW�KLʄQ�QD\��*LɠP�Oj�Eɉ͛F�ÿɤX�WLrQ�Yj�TXDQ�WU͍QJ�QKɢW��
&iF�FKX\rQ�JLD�QyL�UɮQJ�W͛L�QăP������Vɺ�FɤQ�FɬW�JLɠP����������OɉͣQJ�NKt�WKɠL�
FDFERQLF�WRjQ�FɤX��Oɢ\�P͑F�Oj�QăP���������

Ĉʀ� ELɼW� WKrP� WK{QJ� WLQ� Yɾ� 1JKʈ�
ÿʈQK� WKɉ� .\RWR�� [HP�� >KWWS���
XQIFFF�LQW�HVVHQWLDOBEDFNJURXQG�
N\RWRBSURWRFRO�LWHPV������SKS@

1Jɉ͝L� WD� J͍L� ÿk\� Oj� FiF� NKt� QKj�
NtQK�E͟L�Yu�FK~QJ�WɞR�UD�P͙W� O͛S�
FiFK� QKLʄW� [XQJ� TXDQK� WUiL� ÿɢW��
QKɉ�O͛S�NtQK�WURQJ�P͙W�QKj�NtQK�
Fy�WiF�GͥQJ�JLͯ�OɞL�VͩF�QyQJ�FͧD�
WLD�QɬQJ�PɴW�WU͝L��7uP�KLʀX�WKrP�
WɞL��ͦ\�EDQ�OLrQ�FKtQK�SKͧ�Yɾ�%LɼQ�
ÿ͕L�NKt�KɪX�>ZZZ�LSFF�FK@��&{QJ�
ɉ͛F� NKXQJ� FͧD� /+4� Yɾ� ELɼQ� ÿ͕L�
NKt� KɪX� >KWWS���XQIFFF�LQW������
SKS@��7͕�FKͩF�.Kt�WɉͣQJ�7Kɼ�JL͛L�
>ZZZ�ZPR�FK�LQGH[�HQ�KWPO@��
81(3��*5,'�>ZZZ�JULGD�QR@�
1JRjL� UD� [HP� WKrP�� >KWWS���
SDFLQVW�RUJ�JOREDOFKDQJH�RUJ@��
>ZZZ�JUHHQSHDFH�RUJ�LQWHU�
QDWLRQDO�FDPSDLJQV�FO LPDWH�
FKDQJH@�

81(3��81(6&2�Yj�:+2�ÿm�SKiW�
WULʀQ�P͙W�FKɉɇQJ�WUuQK�JLɠQJ�Gɞ\�
ÿʀ�QJɉ͝L�K͍F�WuP�KLʀX�Yɾ�FiF�JLɠL�
SKiS�ÿɇQ�JLɠQ�Fͥ� WKʀ�ÿʀ�EɠR�Yʄ�
WɤQJ�{]{Q�Yj�DQ� WRjQ� WɪQ�Kɉ͟QJ�
iQK�QɬQJ�PɴW�WU͝L��>ZZZ�XQHS�IU�
R]RQDFWLRQ�WRSLFV�FKLOGUHQ�KWP@

7UXQJ� WkP� 1JKLrQ� FͩX�
*LɠP� QKɶ� UͧL� UR� WKɠP�
K͍D� Yj� %LɼQ� ÿ͕L� NKt� KɪX�
�'&5&�� WKX͙F� 9LʄQ� 4XɠQ�
Oê� Yj� 3KiW� WULʀQ� &KkX� È� ÿm�
WKjQK� OɪS�Yj�[k\�GͱQJ�P͙W�
PɞQJ� Oɉ͛L� FiF� FKX\rQ� JLD�
QKɮP� QJKLrQ� FͩX�� Wɉ� YɢQ�
Yj� WULʀQ�NKDL� FiF�YɢQ�ÿɾ�Yɾ�
FKtQK� ViFK�� FKLɼQ� OɉͣF� Yj�
FiF� ELʄQ� SKiS� TXɠQ� Oê� Yj�
FiF�KRɞW�ÿ͙QJ�QkQJ�FDR�QKɪW�
WKͩF�Yɾ� UͧL� UR� WKɠP�K͍D�Yj�
SKiW�WULʀQ�VLQK�Nɼ�EɾQ�YͯQJ�
FKR� QJɉ͝L� GkQ� V͑QJ� WURQJ�
NKX�YͱF�Gʂ�Eʈ�W͕Q�WKɉɇQJ��

7UXQJ� WkP� FɪS� QKɪW� Yj� FɠL�
WKLʄQ� FiF� ELʄQ� SKiS� JLɠP�
WKLʀX� UͧL� UR� WKɠP� K͍D� Yj�
ELɼQ� ÿ͕L� NKt� KɪX� iS� GͥQJ�
WUrQ�WKɼ�JL͛L�ÿʀ�WKtFK�ͩQJ�Y͛L�
ÿLɾX�NLʄQ�Fͥ�WKʀ�FͧD�WͫQJ�ÿʈD�
SKɉɇQJ�WɞL�9LʄW�1DP��

7KDP� NKɠR� WKrP� WK{QJ� WLQ�
WɞL�

>KWWS���ZZZ�DPGL�YQ�LQGH[�
SKS"RSWLRQ FRPBFRQWHQW	Y
LHZ DUWLFOH	LG ���	,WHPLG
 ��	ODQJ YL@

81(6&2� SK͑L� KͣS� Y͛L� %DQ�
7Kɉ�Nê�&{QJ�ɉ͛F�Yɾ�FK͑QJ�
KRDQJ� PɞF� KRi� FͧD� /LrQ�
+LʄS�4X͑F��81&&'��ÿɉD�UD�
P͙W� E͙� F{QJ� Fͥ� JLiR� GͥF�
Yɾ�VD�PɞF�KyD��%͙�F{QJ�Fͥ�
ÿɉͣF� ɢQ� KjQK� EɮQJ� WLɼQJ�
ɟ� 5ɪS�� WLɼQJ� 7UXQJ� 4X͑F��
WLɼQJ�$QK��WLɼQJ�3KiS��7LɼQJ�
ĈͩF��7LɼQJ�+LQ�GL��0{QJ�&͕��
WLɼQJ�1JD�Yj�WLɼQJ�7k\�%DQ�
1KD��

>ZZZ�XQHVFR�RUJ�PDE�HFR�
V\VW�GU\ODQGV�VKWPO@
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7LӁW�NLӉP�
QѬӝF�
DQ�QLQK�
QѬӝF
å1KLŏX� FXŧF� FKLōQ� WURQJ� WKō� Nƅ�
Q�\� O�� Yŏ�GĵX� OŻD�� QKĭQJ�QKŽQJ�
FXŧF� FKLōQ� WURQJ� WKō� Nƅ� WũL� Vŋ� O��
Yŏ�QĭũFæ�

>,VPDLO�6HUDJHOJLQ��
1J�Q�K�QJ�7Kō�JLũL������@�

+͓�WUHR�WUrQ�Q~L���EɤX�VͯD�
PiW�FKR�Y�QJ�FDR�QJX\rQ�ÿi�
+j�*LDQJ��&iF�K͓�FKͩD�Qɉ͛F�
WɪQ� GͥQJ� ÿʈD� KuQK� Yj� PɴW�
Qɉ͛F�[XɢW�O͙��Qɉ͛F�QJɤP�ÿʀ�
WUͯ�Qɉ͛F�P�D�PɉD�FXQJ�FɢS�
FKR� QJɉ͝L� GkQ� G�QJ� WURQJ�
P�D� NK{� ÿm� FKͩQJ� W͏� Oj�
P͙W�JLɠL�SKiS�KLʄX�TXɠ�JLɠL�
TX\ɼW�YɢQ�ÿɾ�Qɉ͛F�VLQK�KRɞW�
FKR�QJɉ͝L�GkQ�Y�QJ�FDR�Q~L�
ÿi��
1ăP� ����� Yj� ������ KDL�
F{QJ�WUuQK�K͓�FKͩD�Qɉ͛F�WɞL�
[m� ;j� 3KuQ�� Ĉ͓QJ� 9ăQ� Yj�
[m�7ɠ�/�QJ��KX\ʄQ�0qR�9ɞF�
ÿm�ÿɉͣF�[k\�GͱQJ��+͓�FKͩD�

Qɉ͛F�QKɉ�EɤX� VͯD�PiW� FKR�
QKkQ�GkQ�F�QJ�FDR��FɠL�WKLʄQ�
VLQK�KRɞW��%jL�K͍F�WKͱF�WLʂQ�
Qj\�ÿm�P͟�UD�Kɉ͛QJ�ÿL�WtFK�
FͱF� WURQJ� YLʄF� JLɠL� TX\ɼW�
QɞQ� ³NKiW� Qɉ͛F´� FͧD� QJɉ͝L�
GkQ�Y�QJ�FDR�Q~L�ÿi��

7KDP�NKɠR�WKrP�WK{QJ�WLQ�WɞL�
>KWWS���ZZZ�PRQUH�JRY�YQ�
Y���GHIDXOW�DVS["WDELG ��
�	&DWH,' �	,' ������	
&RGH (,4�������@

%ɞQ� Fy� ELɼW"� �� 0͗L� NKL�
FK~QJ� WD� Vͭ� GͥQJ� FiF� VɠQ�
SKɦP�FKmP�VyF�Fi�QKkQ�Yj�
Wɦ\� UͭD� QKj� FͭD� �� QKɉ� E͙W�
JLɴW�� WKX͑F� Wɦ\�� KRɴF� FKɢW�
OjP� PɾP� YɠL�� Qɉ͛F� UͭD�
FͭD� V͕�� FKɢW� SKXQ� ÿʀ� K~W�
EͥL��KRɴF�FKɢW� Wɦ\�YɼW�EɦQ��
WKX͑F� QKX͙P� WyF�� GɤX� J͙L�
ÿɤX�� KRɴF� GɤX� [ɠ�� FRORJQH�
KD\� Qɉ͛F� KRD�� NHP� ÿiQK�
UmQJ�KRɴF�Qɉ͛F�V~F�PLʄQJ��
[j�SKzQJ�NKiQJ�NKXɦQ�KRɴF�
NHP�WKRD�WD\���FK~QJ�WD�FɤQ�
KLʀX�UɮQJ�KɤX�QKɉ�WɢW�Fɠ�Vɺ�
[ɠ� [X͑QJ� F͑QJ�� 7ɉɇQJ� Wͱ�
QKɉ� Yɪ\�� NKL� X͑QJ� WKX͑F��

FK~QJ� WD� FX͑L� F�QJ� Vɺ� EjL�
WLɼW� WKX͑F� Gɉ͛L� GɞQJ� WKD\�
ÿ͕L� KD\� NK{QJ� WKD\� ÿ͕L� Ju�
Yj�[ɠ�YjR�WURQJ�GzQJ�Qɉ͛F��
&iF� QJKLrQ� FͩX� ÿm� FKʆ� UD�
UɮQJ�Fɇ�WKʀ�FͧD�EɞQ�Vɺ�WKɠL�
UD� ÿɼQ� ���� FiF� ÿɇQ� WKX͑F�
EDQ�ÿɤX�FͧD�EɞQ�Pj�NK{QJ�
WKD\�ÿ͕L� Ju��9LʄF�QX{L� ÿ͙QJ�
YɪW�WURQJ�Q{QJ�QJKLʄS�Fy�Vͭ�
GͥQJ� KRUPRQH� WăQJ� WUɉ͟QJ�
Yj� WKX͑F� NKiQJ� VLQK� FŸQJ�
[ɠ�P͙W�OɉͣQJ�O͛Q�QKͯQJ�KyD�
FKɢW�Qj\�YjR�FiF�GzQJ�Qɉ͛F�
FͧD�FK~QJ�WD��
1JX͓Q��
>ZZZ�JULQQLQJSODQHW�FRP@�

&K~QJ�WD�X͑QJ��WɬP�UͭD��UͭD�EiW�ÿśD��JLɴW�JLŸ�TXɤQ�iR��OjP�VɞFK�QKj�FͭD�Yj�[H�F͙�
FͧD�PuQK�EɮQJ�Qɉ͛F��&ɇ�WKʀ�FRQ�QJɉ͝L�Oj�FKͧ�\ɼX�WɞR�UD�Wͫ�FiF�Qɉ͛F��&k\�OɉɇQJ�WKͱF�
Vɺ�NK{QJ�SKiW�WULʀQ�Pj�NK{QJ�Fy�Qɉ͛F��7URQJ�WKͱF�Wɼ��Qɉ͛F�Oj�P͙W�SKɤQ�WKLɼW�\ɼX�
FKR�Vͱ�V͑QJ�FzQ�FͧD�WɢW�Fɠ�FiF�VLQK�YɪW�V͑QJ��%ɞQ�Fy�WKʀ�V͑QJ�Pj�NK{QJ�Fy�WKͩF�
ăQ�WURQJ�NKRɠQJ���WKiQJ��QKɉQJ�FKʆ�Fy�WKʀ�V͑QJ�����QJj\�Pj�NK{QJ�Fy�Qɉ͛F��
����Qɉ͛F�FͧD� WUiL�ÿɢW� Oj�Qɉ͛F�ELʀQ��FRQ�QJɉ͝L�NK{QJ� WKʀ�Vͭ�GͥQJ�ÿɉͣF��'ɉ͛L�
���Qɉ͛F�WUrQ�WKɼ�JL͛L�Fy�WKʀ�G�QJ�ÿʀ�X͑QJ�Yj�FKR�FiF�PͥF�ÿtFK�NKiF��EDR�J͓P�Fɠ�
Q{QJ�QJKLʄS�Yj�F{QJ�QJKLʄS��1JX͓Q�FXQJ�FɢS�Qj\�ÿɼQ�Wͫ�FiF�FRQ�V{QJ��ÿɪS�Qɉ͛F�
Yj�Qɉ͛F�QJɤP��

7UrQ�WRjQ�WKɼ�JL͛L��Qɉ͛F�WLrX�WKͥ�QJj\�FjQJ�WăQJ��1ɉ͛F�Y͛L�WtQK�FKɢW�VɲQ�Fy�QKɉ�P͙W�

.Kt�KɪX�FͧD�W{L��P\FOLPDWH� ��
+ͣS�WiF�EɠR�Yʄ�NKt�KɪX�KRɞW�
ÿ͙QJ�GͱD�WUrQ�NKiL�QLʄP�Yɾ�
FiF�JLɠL� SKiS� Wͱ�QJX\ʄQ�Yj�
ViQJ�WɞR�ÿʀ�EɠR�Yʄ�NKt�KɪX�
Yj�SKiW�KX\�FiF�QJX͓Q�QăQJ�
OɉͣQJ� WiL� WɞR� Yj� FiF� F{QJ�
QJKʄ�KLʄX�TXɠ�Yɾ�PɴW�QăQJ�
OɉͣQJ�� 6iQJ� NLɼQ� TX͑F� Wɼ�
Qj\�NK͟L�QJX͓Q�Wͫ�QăP������
FͧD�9LʄQ�N͹�WKXɪW� OLrQ�EDQJ�
�(7+��͟�7Kͥ\�6ś�
P\FOLPDWH� Oj� P͙W� WURQJ�
QKͯQJ� QKj� FXQJ� FɢS� KjQJ�
ÿɤX� FiF� ELʄQ� SKiS� E�� ÿɬS�
NKt� WKɠL� &2��� .KiFK� KjQJ�
FͧD� P\FOLPDWH� Oj� FiF� F{QJ�

W\�O͛Q��GRDQK�QJKLʄS�YͫD�Yj�
QK͏��FKtQK�TX\ɾQ�F{QJ�F͙QJ�
FŸQJ� QKɉ� FiF� W͕� FKͩF� SKL�
OͣL�QKXɪQ�Yj�FiF�F{QJ�W\� W͕�
FKͩF�Vͱ�NLʄQ�
7ɉ�QKkQ��Fi�QKkQ�Fy�WKʀ�E͓L�
KRjQ� QKͯQJ� WiF� ÿ͙QJ� P{L�
WUɉ͝QJ�FͧD�NKt�WKɠL�Wͫ�GX�OʈFK�
EɮQJ�Pi\�ED\�FͧD�K͍�EɮQJ�
FiFK�PXD�P͙W�Yp�P\FOLPDWH�
1JRjL�UD��P\FOLPDWH�NKX\ɼQ�
NKtFK�ÿ͑L�WKRɞL�F{QJ�NKDL�Yɾ�
EɠR�Yʄ�NKt�KɪX�Yj�FiF�FX͙F�
YɪQ�ÿ͙QJ�ÿʀ�JLɠP�OɉͣQJ�NKt�
QKj�NtQK�WɞL�QJX͓Q�
>ZZZ�P\FOLPDWH�RUJ@�
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%̹Q� Fy� EL͗W� QK·QJ� PͩL� OLrQ� N͗W�
JL·D�VΉ�QyQJ�OrQ�WRjQ�F̿X�Yj�VΉ�
VX\� JL̻P� FͿD� W̿QJ� {]{Q"� 7KyL�
TXHQ�WLrX�WKͽ�FͿD�E̹Q�Fy�WK͛�JyS�
SK̿Q�QḰ�WK͗�QjR�YjR�YL͟F�JL̻P�
WăQJ�VΉ�̽P�OrQ�WRjQ�F̿X"�

+m\�YjR�.LӇP�WUD�Yj�YXL�FKѫL���
7HVW�	�SOD\�Yj�NL͛P�WUD�NL͗Q�WK΁F�
FͿD�E̹Q�Y͙�Y̽Q�ÿ͙�SK΁F�W̹S�QḰ�
Yͅ\� >6ӵ� QyQJ� OrQ� WRjQ� FҫX� ��
*OREDO�ZDUPLQJ@�
0ͥL� QJ́͵L� ÿDQJ� Fͩ� J͇QJ� OjP� Ju�
ÿ͛� JL̻P� WKL͟W� K̹L"� 7URQJ� SK̿Q�
³5ѭӟF� ÿXӕF� �� &DUU\LQJ� WKH�

WRUFK´�� E̹Q� V͕� WuP� WK̽\� FiF�
WÚ͵QJ�KͻS�QJKLrQ�F΁X� WURQJ�ÿy�
JLiR�GͽF�P{L�WÚ͵QJ�ÿyQJ�PͱW�YDL�
WUz� FKͿ� FKͩW� >QJѭӡL� WU{QJ� QRP�
P{L� WUѭӡQJ� �� HQYLURQPHQW¶V�
FDUHWDNHUV@�
%L͗Q�ÿͭL�.Kt�KͅX�Fy�PͱW�KͅX�TX̻�
NKͿQJ�NKL͗S�NKiF��Vͩ�QJ́͵L�Wͣ�Q̹Q�
P{L� WÚ͵QJ� Fy� WK͛� WăQJ� J̽S� ÿ{L�
ÿ͗Q���� WUL͟X�QJ́͵L� WURQJ�FK͡�PͱW�
WK͵L� JLDQ� YjL� QăP�«� ;HP� >PӝW�
FKӛ�WҥP�WU~�[D�QKj���D�UHVW�IDU�
IURP�KRPH@�WURQJ�SKzQJ�FKX\rQ�
ÿ͙� ³7uP� NLӃP� FKӛ� WKtFK� KӧS� ��
/RRNLQJ�IRU�D�SODFH´�

ĈyQJ�JyS�SKɤQ�FͧD�PuQK�ÿʀ�NLʀP�VRiW�ELɼQ�ÿ͕L�NKt�KɪX�Yj�Vͱ�VX\�JLɠP�{]{Q
��

1JɉQJ� Vͭ�GͥQJ�EuQK�[ʈW� �SKXQ���0ɴF�G�� FK~QJ�NK{QJ� FzQ� FKͩD� FiF� NKt�&)&��
FK~QJ�YɨQ�FKͩD�FiF�KyD�FKɢW�NKiF�Jk\�{�QKLʂP�Yj�NK{QJ�WKʀ�WiL�FKɼ�ÿɉͣF��

ĈɠP�EɠR�UɮQJ�WɢW�Fɠ�Wͧ�OɞQK�P͛L�ÿɾX�FKͩD�tW�KɇQ�FiF�NKt�&)&�KRɴF�W͑W�QKɢW�Oj�
NK{QJ�Fy�NKt�&)&��ĈͫQJ�YͩW�Wͧ�OɞQK�FŸ�FͧD�EɞQ�ÿL��+m\�J͍L�FKR�QKj�VɠQ�[XɢW�Yj�\rX�
FɤX�K͍�ORɞL�E͏�FiF�NKt�&)&�FŸ�Wͫ�ÿy��&iF�NKt�&)&�Qj\�Fy�WKʀ��Yj��SKɠL�ÿɉͣF�WiL�FKɼ��
*LɠP�YLʄF�Vͭ�GͥQJ�[H�KɇL�[H�Fɇ�JL͛L��;H�{�W{�Oj�QJX͓Q�Vͭ�GͥQJ�Fi�QKkQ�WKɠL�NKt��
FDFERQLF�QKLɾX�QKɢW�Yj�FŸQJ�WɞR�UD�FiF�ORɞL�NKt�QKj�NtQK�NKiF��
.KL�Fy�WKʀ��QrQ�PXD�FiF�VɠQ�SKɦP�ÿʈD�SKɉɇQJ�Yj�WKHR�P�D��6ɠQ�[XɢW�Fk\�WUiL�
P�D�Fy�QJKśD�Oj�SKɠL�WU͓QJ�FK~QJ�WURQJ�QKj�NtQK�KRɴF�QKɪS�NKɦX�FK~QJ�ÿ{L�NKL�
EɮQJ�ÿɉ͝QJ�KjQJ�NK{QJ��
7ɞL�QKj��Fy�FɤQ�SKɠL�ÿʀ�QKLʄW�ÿ͙�WURQJ�QKj�QyQJ�QKɉ�Yɪ\�NK{QJ"�*LɠP�QKLʄW�ÿ͙�
P͙W�ÿ͙�Fy�WKʀ�JL~S�EɞQ�WLɼW�NLʄP�OrQ�ÿɼQ����ÿ{�OD�0͹����¼��P͙W�QăP�WUrQ�KRi�ÿɇQ�
Vɉ͟L�ɢP�FͧD�EɞQ�Yj�OjP�JLɠP�QKLɾX�SKiW�WKɠL�K͙�JLD�ÿuQK�FͧD�EɞQ��
7ɬW�ÿqQ�ÿL��Ĉʀ�VR�ViQK��FKLɼX�ViQJ�P͙W�YăQ�SKzQJ�NK{QJ�Fy�QJɉ͝L�͟�TXD�ÿrP�WLrX�
W͑Q�QăQJ�OɉͣQJ�FɤQ�WKLɼW�ÿʀ�ÿXQ�Qɉ͛F�FKR�������F͑F�Fj�SKr��
5~W�Gk\�FɬP�VDX�NKL�VɞF�ÿɤ\�FiF�WKLɼW�Eʈ��ĈLʄQ�WKRɞL�GL�ÿ͙QJ��Pi\�FɞR�UkX�Yj�EjQ�
FKɠL�UăQJ�EɮQJ�ÿLʄQ�WLɼS�WͥF�WLrX�W͑Q�ÿLʄQ�QăQJ��QJD\�Fɠ�NKL�SLQ�ÿɤ\��


�;HP�WKrP�SKɤQ�³&iF�Eɉ͛F�KjQK�ÿ͙QJ´�WURQJ�FKɉɇQJ�³7͑L�ɉX�KyD�QăQJ�OɉͣQJ �́

- &�F�EĭũF�K�QK�ÂŧQJ

&K~QJ�WD�SKɠL�ÿɤX�Wɉ�WKrP�WK͝L�JLDQ��WLɾQ�EɞF�Yj�F{QJ�VͩF�FͧD�FRQ�QJɉ͝L�ÿʀ�OjP�
FKR�QJX͓Q�QăQJ�OɉͣQJ�WiL�WɞR�WU͟�WKjQK�P͙W�WKD\�WKɼ�W͑W�Yj�NKɠ�WKL�FKR�FiF�
QKLrQ�OLʄX�KyD�WKɞFK��1Jj\�QD\�QK͝�YjR�ÿɤX�Wɉ�QKLɾX�Yj�Vͱ�TXDQ�WkP�QJj\�FjQJ�
WăQJ�FͧD�QJɉ͝L�WLrX�G�QJ��QăQJ� OɉͣQJ�WiL� WɞR�FKLɼP�����W͕QJ�QăQJ� OɉͣQJ�K͗Q�
KͣS��'ͱ�ÿRiQ�ÿɼQ�QăP������FRQ�V͑�Qj\�Vɺ�WăQJ�OrQ�Wͫ�����ÿɼQ�����WURQJ�NʈFK�
EɠQ�OɞF�TXDQ�QKɢW�

'�� Oj� Yɾ� WɤQJ�{]{Q�KRɴF�Yɾ�ELɼQ�ÿ͕L� NKt� KɪX��QJɉ͝L� WLrX�G�QJ� Fy� WUiFK�
QKLʄP�OX{Q�ÿyQJ�P͙W�YDL�WUz�WKHQ�FK͑W��WK{QJ�TXD�QKͯQJ�KjQK�ÿ͙QJ�WtFK�FͱF�FͧD�
EɞQ��³FkX�OɞF�E͙�QKͯQJ�QJɉ͝L�ɉD�FKX͙QJ�Vͱ�EɾQ�YͯQJ´�Vɺ�SKiW�WULʀQ��&iF�F{QJ�W\�ÿD�
TX͑F�JLD�PɞQK�Pɺ�Vɺ�NKy�Fy�WKʀ�GX\�WUu�Vͱ�WKjQK�F{QJ�FͧD�K͍�QɼX�K͍�E͏�TXD�P͑L�
TXDQ�WkP�FͧD�EɞQ��+m\�K͏L�K͍�Yɾ�FiF�FKtQK�ViFK�&2��FͧD�K͍��9j�ÿͫQJ�TXrQ�NLʀP�
VRiW�SKRQJ�FiFK�V͑QJ�FͧD�FKtQK�EɞQ�

1ɼX� EɞQ� PX͑Q� ELɼW� WKrP� Yɾ�
QKͯQJ�YɢQ�ÿɾ�SKͩF� WɞS�Qj\��EɬW�
ÿɤX�EɮQJ�FiFK�[HP
>ZZZ�VDIHFOLPDWH�QHW�EXVLQHVV�
LQGH[�SKS@�� >ZZZ�FOLPDWHYRLFH�
RUJ@��
>ZZZ�LLVG�RUJ�\RXWK�LQWHUQHW�
FDIH@

1JX͓Q�� ³7ɤP� QKuQ� 1ăQJ� OɉͣQJ�
&{QJ� QJKʄ� �� NʈFK� EɠQ� Yj� FKLɼQ�
OɉͣF� ÿɼQ� ����´�� &ɇ� TXDQ� 1ăQJ�
OɉͣQJ�4X͑F�Wɼ��3DULV������
>ZZZ�LHD�RUJ�7H[WEDVH�QSVXP�
HQHUWHFK�����680�SGI@

1LNH�� 6RQ\� 3RODURLG� Yj� QKͯQJ�
F{QJ� W\� NKiF� WKDP� JLD� &KɉɇQJ�
WUuQK�&ͩX�WUͣ�.Kt�KɪX�FͧD�W͕�FKͩF�
::)���P͙W�ViQJ�NLɼQ�Wͱ�QJX\ʄQ�
ÿʀ� JLɠP� SKiW� WKɠL� NKt� QKj� NtQK�
;HP�� >ZZZ�ZRUOGZLOGOLIH�RUJ�FOL�
PDWHVDYHUV@
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&iF�Qɉ͛F�SKiW�WULʀQ�WKɉ͝QJ�[X\rQ�Jk\�{�QKLʂP�FiF�QJX͓Q�FXQJ�FɢS�Qɉ͛F��V{QJ�
Yj�ELʀQ��Yj�ÿH�G͍D�FkQ�EɮQJ�VLQK�WKiL��+jQJ�QJj\�FRQ�QJɉ͝L�OjP�{�QKLʂP�WURQJ�FiF�
JLDL�ÿRɞQ�NKiF�QKDX�FͧD�FKX�Nƒ�Qɉ͛F��Wͫ�YLʄF�[ɠ�FKɢW�WKɠL�YjR�ELʀQ�ÿɼQ�YLʄF�ÿ͕�KyD�
FKɢW�ÿ͙F�KɞL�YjR�FiF�FRQ�FͧD�FK~QJ�WD�«

&KɢW�OɉͣQJ�Qɉ͛F�FŸQJ�TXDQ�WU͍QJ�QKɉ�NK͑L�OɉͣQJ�Qɉ͛F�͟�FiF�Qɉ͛F�SKiW�WULʀQ�
Yj�ÿDQJ�SKiW�WULʀQ��0͙W�QJKLrQ�FͩX�JɤQ�ÿk\�FͧD�7͕�&KͩF�<�Wɼ�7Kɼ�*L͛L�ÿm�FKʆ�UD�UɮQJ�
YLʄF�Vͭ�GͥQJ�WKX͑F�WUͫ�VkX�KjQJ�QJj\�͟�PͩF�FKɢS�QKɪQ�ÿɉͣF�OɞL�Oj�TXi�FDR�WɞL�$QK�
4X͑F��'DQK�ViFK�FiF�FKɢW�Jk\�{�QKLʂP�Qɉ͛F�FzQ�GjL��FKɢW�GLʄW�F͏��QLWUDW��FKu��GɤX�
Yj�FiF�KyD�FKɢW�F{QJ�QJKLʄS�NKiF�QKDX�
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WKͩ�WjL�QJX\rQ�Fɇ�EɠQ�OɞL�Fy�NKɠ�QăQJ�WU͟�WKjQK�P͙W�WURQJ�QKͯQJ�YɢQ�ÿɾ�NKɦQ�
FɢS�QKɢW�Yj�Vɺ�Jk\�EɢW�͕Q�WURQJ�QKͯQJ�QăP�W͛L�

'ͱD�WUrQ�Vͱ�JLD�WăQJ�QKX�FɤX�KLʄQ�WɞL��QJX͓Q�Qɉ͛F�Fy�WKʀ�NKDL�WKiF�P͙W�FiFK�NLQK�
Wɼ�Fy�WKʀ�Vɺ�Eʈ�FɞQ�NLʄW�͟�P͙W�V͑�Y�QJ�TXDQ�WU͍QJ�WURQJ�WɉɇQJ�ODL�JɤQ��9j�ÿɼQ�QăP�
����������GkQ�V͑�WKɼ�JL͛L�Fy�WKʀ�SKɠL�ÿ͑L�PɴW�Y͛L�WuQK�WUɞQJ�WKLɼX�Qɉ͛F�QJKLrP�
WU͍QJ�

0͙W�Wͷ�Oʄ�O͛Q�GkQ�V͑�FͧD�WUiL�ÿɢW�������Wͷ�QJɉ͝L���NK{QJ�ÿɉͣF�WLɼS�FɪQ�Y͛L�
Qɉ͛F�VɞFK��+ɇQ���Wͷ�QJɉ͝L�WUrQ�WRjQ�WKɼ�JL͛L�NK{QJ�Fy�Qɉ͛F�G�QJ�WURQJ�QKj��7URQJ�
P͙W�V͑�E͙�SKɪQ�FͧD�&KkX�3KL��SKͥ�Qͯ�Yj�WUɸ�HP�SKɠL�[iFK�W͛L����OtW�Qɉ͛F�Wͫ�QJX͓Q�
FXQJ�FɢS�Qɉ͛F�JɤQ�QKɢW�FͧD�K͍�Yj�WKɉ͝QJ�SKɠL�ÿL�WURQJ�KɇQ���JL͝�P͛L�ÿɼQ�QKj��
7URQJ�NKL�ÿy��͟�FiF�Qɉ͛F�F{QJ�QJKLʄS��WUXQJ�EuQK�P͙W�K͙�JLD�ÿuQK�WKjQK�WKʈ�Fy�����
QJɉ͝L�Vͭ�GͥQJ�NKRɠQJ�����OtW�Qɉ͛F�P͗L�QJj\�«

&iF�WK͑QJ�Nr�Qj\�ÿͧ�ÿʀ�Jk\�V͑F��Yj�NKɠ�QăQJ�WKɉ͝QJ�WUͱF�Oj�FK~QJ�WD�Vɺ�Fy�P͙W�
WKɠP�K͍D�Y͛L�Wͷ�Oʄ�FKɉD�WͫQJ�WKɢ\��WUͫ�NKL�EɠR�W͓Q�Yj�TXɠQ�Oê�Qɉ͛F�ÿɉͣF�WKͱF�KLʄQ�
QJKLrP�W~F�

1JKLrQ�FͩX�JɤQ�ÿk\�WKX�K~W�Vͱ�FK~�ê�ÿɼQ�JLi�WUʈ�NLQK�Wɼ�FͧD�FiF�Kʄ�VLQK�WKiL�Qɉ͛F�
QJ͍W�QKɉ�Y�QJ�ÿɢW�QJɪS�Qɉ͛F��K͓�Yj�KDQJ��0ɴF�G��FK~QJ�Fy�WɤP�TXDQ�WU͍QJ��
FiF�Kʄ�VLQK�WKiL�Qɉ͛F�QJ͍W�ÿDQJ�Eʈ�ÿH�G͍D�QJKLrP�WU͍QJ�WUrQ�WRjQ�WKɼ�JL͛L��&Kʆ�WURQJ�
���QăP�TXD��%LʀQ�$UDO���WUɉ͛F�ÿk\�Oj�K͓�O͛Q�WKͩ�Wɉ�WUrQ�WKɼ�JL͛L���ÿm�JLɠP�KɇQ�
P͙W�QͭD�NtFK�WKɉ͛F�EDQ�ÿɤX�FͧD�Qy��Yj�WU͟�QrQ�PɴQ�QKɉ�ÿɞL�GɉɇQJ�

>ZZZ�ZDWHUZHE�RUJ@

7URQJ� WKɪS� QLrQ� ���� GzQJ� FKɠ\�
FͧD�Qɉ͛F�ÿ͕�YjR�ELʀQ�$UDO�ÿă�EɬW�
ÿɤX�JLɠP�͟�PͩF�ÿiQJ�EiR�ÿ͙QJ��
&iF�F{QJ�WUuQK�WKXͷ�OͣL�WKɉͣQJ�OɉX�
SKͥF�Yͥ�FKR�WU͓QJ�O~D�Yj�E{QJ�ÿm�
WLrX�WKͥ�KɇQ�����FͧD�GzQJ�FKɠ\�
Qɉ͛F� Wͱ� QKLrQ� Wͫ� Gă\� Q~L� 7KLrQ�
6ɇQ�7UXQJ�È��.ɼW�TXɠ�Oj�GLʄQ�WtFK�
Eɾ�PɴW�FͧD�ELʀQ�ÿm�JLɠP��Ĉʀ�ELɼW�
WK{QJ�WLQ��[HP��>KWWS���HQULQ�JUL�
GD�QR�DUDO�PDLQBH�KWP@

0͙W�VkQ�JROI�WUXQJ�EuQK�WURQJ�P͙W�
ÿɢW� Qɉ͛F� QKLʄW� ÿ͛L� QKɉ� 7KiL� /DQ�
FɤQ�������NJ�SKkQ�EyQ�KyD�K͍F��
WKX͑F� WUͫ� VkX� Yj� WKX͑F� GLʄW� F͏��
QăP�Yj�Vͭ�GͥQJ�P͙W� OɉͣQJ�Qɉ͛F�
WɉɇQJ� ÿɉɇQJ� Y͛L� ������� QJɉ͝L�
GkQ�Q{QJ�WK{Q�

7͕�FKͩF�<�Wɼ�WKɼ�JL͛L��+ɉ͛QJ�GɨQ�
Yɾ�FKɢW�OɉͣQJ�Qɉ͛F�X͑QJ��ɡQ�EɠQ�
OɤQ� WKͩ� �� QăP� ������ ,6%1� ���
��������� KRɴF� >ZZZ�ZKR�LQW�
ZDWHUBVDQLWDWLRQBKHDOWK�GZT�
JXLGHOLQHV�HQ@
;HP��0ɞQJ�Oɉ͛L�KjQK�ÿ͙QJ�WKX͑F�WUͫ�
VkX� $QK�4X͑F� >ZZZ�SDQ�XN�RUJ@

%ɞQ�PX͑Q�ELɼW�WKrP�NLɼQ�WKͩF�Yɾ�
Qɉ͛F"�
;HP�&͕QJ�WK{QJ�WLQ�Yɾ�Qɉ͛F�FͧD�
81(6&2�>ZZZ�XQHVFR�RUJ�ZDWHU@�
KRɴF� FiF� WUDQJ�ZHE� NKiF� Fy� OLrQ�
TXDQ�QKɉ��
>ZZZ�WKHZDWHUSDJH�FRP@��
>ZZZ�JSD�XQHS�RUJ@�

- &�F�EĭũF�K�QK�ÂŧQJ
1ɼX�FK~QJ�WD�Q͗�OͱF�ÿʀ�WKD\�ÿ͕L�FiFK�Vͭ�GͥQJ�Qɉ͛F�WKu�Fy�WKʀ�WɞR�UD�P͙W�Vͱ�NKiF�ELʄW��&iF�
Qɉ͛F�FjQJ�FKͩD�FjQJ�tW�Qɉ͛F�KɇQ�WKu�Q͓QJ�ÿ͙�{�QKLʂP�FjQJ�FDR�KɇQ��&K~QJ�WD�Fy�WKʀ�OjP�Ju�
ÿʀ�WLɼW�NLʄP�EɠR�Yʄ�FͩX�QJX͓Q�Qɉ͛F"

'�QJ�YzL�VHQ�FKͩ�ÿͫQJ�G�QJ�E͓Q�WɬP��7UXQJ�EuQK��P͙W�E͓Q�WɬP�G�QJ�QKLɾX�Qɉ͛F�
JɢS�KDL�OɤQ�VR�Y͛L�P͙W�YzL�VHQ�
.KL�WKD\�WKɼ�QKj�Yʄ�VLQK�Yj�Pi\�JLɴW��Km\�OͱD�FK͍Q�FiF�PRGHO�Vͭ�GͥQJ�tW�Qɉ͛F�
*LɴW�TXɤQ�iR�tW�KɇQ��Ĉ{L�NKL�TXɤQ�iR�NK{QJ�WKͱF�Vͱ�EɦQ��FKʆ�FɤQ�SKɇL�KRɴF�JLŸ�VɞFK�
FK~QJ��/jP�QKɉ�Yɪ\�TXɤQ�iR�FͧD�EɞQ�Vɺ�EɾQ�KɇQ�
.K{QJ�[ɠ�KRɴF�YͩW�UD�F͑QJ�EăQJ�Yʄ�VLQK��NKăQ�Yʄ�VLQK��Wm��Wm�JLɢ\��Yj�EDR�FDR�
su��ÿɴF�ELʄW�QɼX�EɞQ�V͑QJ�WɞL�P͙W�NKX�YͱF�EɇP�[ɠ�Qɉ͛F�WKɠL�NK{QJ�[ͭ�Oê�UD�ELʀQ��+m\�
QJKś�ÿɼQ�OɤQ�WLɼS�WKHR�NKL�EɞQ�ÿL�EɇL�
.K{QJ�EDR�JL͝�ÿ͕�KyD�FKɢW�JLD�GͥQJ��QKɉ�GɤX��QKͱD�Yj�FKɢW�Wɦ\�VɇQ��[X͑QJ�F͑QJ�

1ɉ͛F� ÿyQJ�
FKDL�� FKL� SKt�
WKͱF�Wɼ�

��7LrX�WKͥ�Qɉ͛F�
ÿyQJ�FKDL�WRjQ�
FɤX� FͧD� ÿɞW�
���� Wͷ� OtW� ����
Wͷ�JDOORQ��WURQJ�
QăP� ����

WăQJ�����VR�Y͛L����Wͷ�OtW�WLrX�
WKͥ�QăP�QăP�WUɉ͛F�ÿy��

1JD\� Fɠ� ͟� QKͯQJ� QɇL� Qɉ͛F�
Pi\�X͑QJ�ÿɉͣF��QKX�FɤX�Yɾ�
Qɉ͛F�ÿyQJ�FKDL�ÿDQJ�JLD�WăQJ�
�� WɞR� UD� UiF�NK{QJ�FɤQ� WKLɼW�

Yj� Vͭ� GͥQJ� UɢW� QKLɾX� QăQJ�
OɉͣQJ�� 0ɴF� G�� ͟� FiF� Qɉ͛F�
F{QJ�QJKLʄS�Qɉ͛F�ÿyQJ� FKDL�
WKɉ͝QJ�Oj�NK{QJ�W͑W�KɇQ�FKR�
VͩF� NK͏H� VR� Y͛L� Qɉ͛F� Pi\��
Qɉ͛F�ÿyQJ�FKDL� YɨQ�ÿɬW�JɢS�
���� ���� OɤQ� Qɉ͛F� Pi\�� 9͛L�
JLi� NKRɠQJ� ��� ��� ÿ{� OD� 0͹�
P͙W�OtW�����ÿ{�OD�0͹�FKR�P͗L�
JDOORQ��� Qɉ͛F� ÿyQJ� FKDL� FzQ�
ÿɬW�KɇQ�Fɠ�[ăQJ��

+RD�.ƒ� Oj� QɇL� WLrX� WKͥ� Qɉ͛F�
ÿyQJ�FKDL�ÿͩQJ�ÿɤX�WKɼ�JL͛L��
1Jɉ͝L�0͹�X͑QJ����Wͷ�OtW�Qɉ͛F�
ÿyQJ� FKDL� WURQJ� QăP� ������
KRɴF� NKRɠQJ� �� F͑F�QJɉ͝L�
QJj\��0H[LFR�Fy�PͩF�WLrX�WKͥ�

FDR�WKͩ�KDL� Oj����Wͷ� OtW��7LɼS�
WKHR�Oj�7UXQJ�4X͑F�Yj�%UD]LO��
P͗L� Qɉ͛F� JɤQ� ��� Wͷ� OtW�� ;ɼS�
KɞQJ� WKͩ� QăP� Yj� WKͩ� ViX�
WURQJ�WLrX�WKͥ�Qɉ͛F�ÿyQJ�FKDL�
Oj� é� Yj� ĈͩF�� P͗L� Qɉ͛F� KɇQ�
���Wͷ�OtW�Qɉ͛F��1Jɉ͝L�é�X͑QJ�
QKLɾX� Qɉ͛F� ÿyQJ� FKDL� QKɢW�
WUrQ� ÿɤX� QJɉ͝L�� JɤQ� ���� OtW�
WURQJ�QăP��������QKLɾX�KɇQ�
KDL�F͑F�P͙W�QJj\��

1JɉͣF�OɞL�Y͛L�Qɉ͛F�Pi\�ÿɉͣF�
SKkQ�SK͑L�WK{QJ�TXD�P͙W�Fɇ�
V͟�Kɞ� WɤQJ�KLʄX�TXɠ�Yɾ�PɴW�
QăQJ�OɉͣQJ��YɪQ�FKX\ʀQ�Qɉ͛F�
ÿyQJ�FKDL�ÿɉ͝QJ�GjL�EDR�J͓P�
YLʄF�ÿ͑W�FKi\�FiF�NK͑L�OɉͣQJ�

QKLrQ�OLʄX�KyD�WKɞFK�O͛Q��*ɤQ�
P͙W�SKɤQ�Wɉ�FͧD�OɉͣQJ�Qɉ͛F�
ÿyQJ� FKDL� SKɠL� ÿL� TXD� ELrQ�
JL͛L� TX͑F� JLD� YɪQ� FKX\ʀQ�
EɮQJ�WKX\ɾQ��[H�OͭD�Yj�[H�WɠL�
ÿʀ�WLɼS�FɪQ�QJɉ͝L�WLrX�G�QJ�

1KLrQ� OLʄX� KyD� WKɞFK� FŸQJ�
ÿɉͣF� Vͭ� GͥQJ� WURQJ� ÿyQJ�
FKDL� Qɉ͛F�� /RɞL� QKͱD� ÿɉͣF�
Vͭ� GͥQJ� SK͕� ELɼQ� QKɢW� ÿʀ�
OjP� FKDL� Qɉ͛F� Oj� SRO\HWK\O�
HQH� WHUHSKWKDODWH� �3(7��� Fy�
QJX͓Q� J͑F� Wͫ� GɤX� WK{�� &ɤQ�
KɇQ������WULʄX�WK�QJ�GɤX�P͗L�
QăP�ÿʀ�OjP�FKDL�ÿʀ�ÿiS�ͩQJ�
QKX� FɤX� ÿ͑L� Y͛L� Qɉ͛F� ÿyQJ�
FKDL�FͧD�QJɉ͝L�0͹��

.K͑L�OɉͣQJ�QKLrQ�OLʄX�Qj\�ÿͧ�
ÿʀ�FKɞ\���������FKLɼF�[H�KɇL�
WURQJ� P͙W� QăP�� 7UrQ� WRjQ�
WKɼ�JL͛L��NKRɠQJ����WULʄX�WɢQ�
QKͱD� ÿɉͣF� Vͭ� GͥQJ� ÿʀ� OjP�
FKDL�Qɉ͛F�P͗L�QăP��

0ͥF� WLrX� 3KiW� WULʀQ� 7KLrQ�
QLrQ�Nͷ�Yu� Vͱ�EɾQ�YͯQJ�P{L�
WUɉ͝QJ� FͧD� /LrQ� +ͣS� 4X͑F�
NrX�J͍L� JLɠP�P͙W�QͭD� Wͷ� Oʄ�
QJɉ͝L� GkQ� WKLɼX� Qɉ͛F� VɞFK�
EɾQ� YͯQJ� YjR� QăP� ������
Ĉʀ�ÿɞW�PͥF�WLrX�Qj\�Vɺ�SKɠL�
WăQJ� JɢS� ÿ{L� V͑� WLɾQ� ��� Wͷ�
ÿ{�OD�0͹�GjQK�FKR�FXQJ�FɢS�
Qɉ͛F� Yj� Yʄ� VLQK� P͗L� QăP�
WUrQ�WKɼ�JL͛L�KLʄQ�QD\��7URQJ�

NKL�V͑�WLɾQ�Qj\�Fy�Yɸ�O͛Q��Qy�
OɞL�QK͏�VR�Y͛L�ɉ͛F�WtQK�������
Wͷ� FKL� WLrX� FKR� Qɉ͛F� ÿyQJ�
FKDL�P͗L�QăP��

1JX͓Q�� >ZZZ�HDUWK�SROLF\�
R U J �8SGD W H V ����� �8S �
GDWH���KWP@

;HP� WUDQJ�� >ZZZ�SDQGD�
RUJ�DERXWBZZIZKDWBZHBGR�
IUHVKZDWHU�QHZV� LQGH[�
FIP"X1HZV,' ����@

7URQJ�SKzQJ�FKX\rQ�ÿ͙� ³7Uҧ�ÿ~QJ�
JLi� ��3D\� WKH�ULJKW�SULFH¶´�Fy�FkX�
FKX\͟Q�FͿD�/D[PDQ�6LQJK�Yj�>FiF�
FKLӃQ�ELQK�QѭӟF���ZDWHU�ZDUULRUV@�
FͿD�{QJ��[HP�SK̿Q�³1KuQ�YӅ�SKtD�
WUѭӟF� �� /RRNLQJ� DKHDG´� ÿ͛� EL͗W�
E͉QJ� FiFK� QjR� PͱW� F{QJ� QJK͟� U͓�
WL͙Q�Fy� WK͛� WKD\�ÿͭL�FXͱF�VͩQJ�FͿD�
QKL͙X�QJ́͵L� >&{QJ�QJKӋ�KӧS� Oê� ��
$SSURWHFK@�
7URQJ� SK̿Q�&RQ� Vӕ� Yj� Vӵ� NLӋQ� ��
)DFWV� 	� ¿JXUHV�� [HP�� >WLӃW� NLӋP�
QѭӟF� �� VDYLQJ� ZDWHU@� �� >QѭӟF�
VҥFK� �� FOHDQ� ZDWHU@� �� >ÿҩW� QJұS�
QѭӟF� �� ZHWODQGV@� �� >PѭD� D[LW� ��
DFLG�UDLQ@���>Vӵ�QyQJ�OrQ�WRjQ�FҫX�
��JOREDO�ZDUPLQJ@���>WKӡL�WLӃW�NKҳF�
QJKLӋW���H[WUHPH�ZHDWKHU@���>WKӫ\�
ÿLӋQ���K\GURSRZHU@���>ÿ{�WKӏ�KyD���
XUEDQLVDWLRQ@���>GX�OӏFK���WRXULVP@��
3K̿Q� 3KzQJ� WK{QJ� WLQ� �� 'HS¶W�
VWRUH� WUuQK� Ej\� PͱW� Vͩ� V̻Q� SḰP�

OLrQ�TXDQ�ÿ͗Q�Q́ͳF��>JyL�QѭӟF�WLQK�
NKLӃW� ��SXUH�ZDWHU�VDFKHWV@� �� >Eӝ�
F{QJ�Fө�YӅ�KRDQJ�PҥF�KRi���GH�
VHUWL¿FDWLRQ� NLW@� �� >QӗL� KѫL� VLQK�
WKiL� �� HFRORJLFDO� ZDOO� ERLOHUV@� ��
>Pi\�JLһW�VLQK�WKiL���HFR�ZDVKLQJ�
PDFKLQH@�Y��Y��
7URQJ� 3KzQJ� FӫD� QJѭӡL� KѭӟQJ�
GүQ� �� 7UDLQHU¶V� URRP�� KͥF� FiFK�
WKΉF�KL͟Q�PͱW�>NLӇP�WRiQ�QѭӟF�Kӝ�
JLD�ÿuQK���KRXVHKROG�ZDWHU�DXGLW@�
Yj�WURQJ�SK̿Q�.LӇP�WUD�Yj�YXL�FKѫL�
�� 7HVW� 	� SOD\� �� WU̻� O͵L� �� PͱW�PuQK�
KR͏F�YͳL�E̹Q�KͥF�F�QJ�OͳS�FͿD�E̹Q�
��PͱW� Vͩ�FkX�ÿͩ� >QѭӟF� Oj�Fѫ�EҧQ�
��ZDWHU� LV�EDVLF@� ÿ͛�NKiP�SKi�VΉ�
KL͛X�EL͗W�Y͙�Q́ͳF�FͿD�E̹Q��
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>ZZZ�LOR�RUJ�SXEOLF�HQJOLVK�
VWDQGDUGV�LSHF�VLPSRF�RWKHUV�
JOREDOHVW�SGI@

������������;HP�WUDQJ�ZHE�FͧD�6͟�/DR�ÿ͙QJ�
0͹� >ZZZ�GRO�JRY@� Yj� &ͥF� 7K͑QJ�
Nr� /DR� ÿ͙QJ� 0͹� >ZZZ�EOV�JRY@

>ZZZ�XQLFHI�RUJ�SURWHFWLRQ�¿OHV�
FKLOGBODERXU�SGI@��
>ZZZ�VRO LGDU�RUJ�'RFXPHQW�
DVS"'RF,' ���	WRG �����@

³1JKLrQ� FͩX� WKͣ� GʄW� WUɸ� HP� Qͯ�
WURQJ� QJjQK� F{QJ� QJKLʄS� WKɠP´��
+LʄS�K͙L�5XJPDUN�3DNLVWDQ��������
>ZZZ�UXJPDUN�RUJ�QHZVBIDFWV@

7UXQJ� WkP�+\�9͍QJ�ÿɉͣF�
WKjQK� OɪS� ͟� 9LʄW� 1DP� Wͫ�
QăP� ����� Yj� ÿɼQ� QD\� ÿm�
ÿjR�WɞR�ÿɉͣF����NKyD�PD\��
GʄW� Yj� WKͧ� F{QJ� P͹� QJKʄ�
FKR�KɇQ�����HP��SKɤQ�O͛Q�Oj�
WUɸ�NKX\ɼW�WɪW��

6ɠQ� SKɦP� FiF� HP� KɤX� KɼW�
ÿɉͣF�WiL�FKɼ�KD\�WɪQ�GͥQJ�Wͫ�
QKͯQJ� ÿ͓� ÿm� TXD� Vͭ� GͥQJ��
9͛L�NLʀX�PɨX�ÿD�GɞQJ��PjX�
VɬF�EɬW�PɬW��OɞL�ÿɉͣF�OjP�Wͫ�
QKͯQJ� FKɢW� OLʄX� WKkQ� WKLʄQ�
Y͛L� P{L� WUɉ͝QJ� QKɉ� Pk\��
OͥD��Gk\�ÿLʄQ�WKRɞL��WUH�YɢQ�

JLɢ\�� Y�Y�� QKͯQJ� ÿ͓� WKͧ�
F{QJ�Qj\� WKX�K~W�ÿɉͣF�NKi�
QKLɾX� NKiFK� KjQJ�� QKɢW� Oj�
NKiFK�GX�OʈFK�

7KDP� NKɠR� WKrP� WK{QJ� WLQ�
WɞL�>KWWS���KHPRYLHW�RUJ�YQ�
GHWDLO�OLIH�F��L���KWPO@

0XD�VұP�Fy�
ÿңR�ÿӫF

%ĳW�F±QJ�ŭ�EĳW�Fŷ�Â�X�O��PŧW�PşL�ÂH�
GśD�ÂşL�YũL�F±QJ�Oº�ŭ�NKĽS�PśL�QīL��

>0DUWLQ�/XWKHU�.LQJ��
O QK�ÂįR�SKRQJ�WU�R�ÂĳX�WUDQK�Â¯L�

F�F�TX\ŏQ�G�Q�Vſ@�

%iR� ÿ͙QJ� WuQK� WUɞQJ� ODR�
ÿ͙QJ� WUɸ� HP�͟�9LʄW�1DP�
��7KHR�WK͑QJ�Nr�FͧD�%͙�/DR�
ÿ͙QJ� 7KɉɇQJ� ELQK� Yj� ;m�
K͙L�� WURQJ� QăP� ������ Fɠ�
Qɉ͛F�Fy��������WUɸ�HP�SKɠL�
WKDP�JLD�YjR�FiF�KuQK�WKͩF�
ODR�ÿ͙QJ��%iR�FiR�FKL�WLɼW�Yɾ�
WuQK�WUɞQJ�Vͭ�GͥQJ�ODR�ÿ͙QJ�
WUɸ�HP�ÿɉͣF�NKɠR�ViW� WɞL���
WʆQK�� WKjQK� Yj��� OjQJ�QJKɾ�
YͫD�ÿɉͣF�9LʄQ�.KRD�K͍F�ODR�
ÿ͙QJ�Yj�[m�K͙L�F{QJ�E͑�FKR�
WKɢ\� JɤQ� ���� WUɸ� HP� SKɠL�
OjP� YLʄF� WURQJ� ÿLɾX� NLʄQ�
NK{QJ�ÿɠP�EɠR�Yɾ�QKLʄW�ÿ͙��
iQK� ViQJ�� JɤQ� ���� SKɠL�
OjP�YLʄF�WURQJ�P{L�WUɉ͝QJ�Fy�

Q͓QJ�ÿ͙�EͥL�FDR�ɠQK�Kɉ͟QJ�
ÿɼQ� VͩF� NKRɸ� Yj� WUrQ� ����
Eʈ� ɠQK�Kɉ͟QJ� FͧD�KRi� FKɢW�
ÿ͙F��{�QKLʂP�NK{QJ�NKt��KɇL��
NKt�ÿ͙F�KɞL�QɇL�OjP�YLʄF�
͞� Qɉ͛F� WD�� PɴF� G�� V͑� WUɸ�
HP�SKɠL�ODR�ÿ͙QJ�WURQJ�ÿLɾX�
NLʄQ� QɴQJ� QK͍F�� ÿ͙F� KɞL��
QJX\� KLʀP� ÿm� JLɠP� QKɉQJ�
YLʄF� JLɠL� TX\ɼW� WuQK� WUɞQJ�
ODR�ÿ͙QJ�WUɸ�HP�YɨQ�FzQ� Oj�
WKiFK�WKͩF�O͛Q��
7KDP�NKɠR�WKrP�WɞL�
>KWWS���ZZZ�LOR�RUJ�KDQRL�
ODQJ��HQ�LQGH[�KWP@
>KWWS���ODRGRQJ�FRP�YQ@

*KL�EjQ�FK͑QJ�ODR�ÿ͙QJ�WUɸ�
HP� �� ),)$� KRjQ� WRjQ� ͧQJ� K͙�
P͙W�V͑�ELʄQ�SKiS�NKX\ɼQ�NKtFK�
ÿɉͣF� WKLɼW�Nɼ�ÿʀ�QrX�EɪW� WɤP�
TXDQ�WU͍QJ�FͧD�FiF�TX\ɾQ�FRQ�
QJɉ͝L�Yj�JLiR�GͥF�FKR� WUɸ�HP�
WUrQ�WRjQ�FɤX��0͙W�WURQJ�QKͯQJ�
YɢQ�ÿɾ�FKtQK�ÿɉͣF�JLɠL�TX\ɼW�Oj�
QkQJ�FDR�QKɪQ�WKͩF�Yj�F͑�JɬQJ�
FɬW�JLɠP�ODR�ÿ͙QJ�WUɸ�HP��

7͕� FKͩF� /DR� ÿ͙QJ� 4X͑F� Wɼ�
�,/2��ÿm�EɬW�ÿɤX�FKɉɇQJ�WUuQK�
³;Ri�E͏�ODR�ÿ͙QJ�WUɸ�HP�WURQJ�
QJjQK� F{QJ� QJKLʄS� VɠQ� [XɢW�
WKDQ� ÿi´� ͟� $WODQWD� QăP� �����

Yj� ÿm� OjP� YLʄF� WURQJ� KͣS� WiF�
FKɴW� FKɺ� Y͛L� FKtQK� SKͧ�� FiF�
QKj�VɠQ�[XɢW��),)$��F{QJ�ÿRjQ��
Yj�FiF�W͕�FKͩF�SKL�FKtQK�SKͧ�

'ͱ� iQ� Qj\� ÿm� Oj� ÿʈQK� Kɉ͛QJ�
FKR�SKRQJ�WUjR�FK͑QJ�ODR�ÿ͙QJ�
WUɸ�HP�WɞL�6LDONRW��3DNLVWDQ��

1JD\� Wͫ� ÿɤX�� Vͱ� WKDP� JLD�
FͧD� ),)$� ÿyQJ� YDL� WUz� TXDQ�
WU͍QJ� YjR� Vͱ� WKjQK� F{QJ� FͧD�
FKɉɇQJ� WUuQK�� ),)$� K͗� WUͣ� WjL�
FKtQK� ÿɼQ� ���������� ÿ{� OD�
0͹� FKR� FiF� ViQJ� NLɼQ� Yɾ� ODR�
ÿ͙QJ� WUɸ� HP� Qj\� WURQJ� KDL�
JLDL�ÿRɞQ�ÿɤX� WLrQ��7URQJ�JLDL�

ÿRɞQ�ÿɤX��������������Gͱ�iQ�
ÿm� JLiR� GͥF� ÿɉͣF� ������� K͍F�
VLQK��O͓QJ�JKpS�������WURQJ�V͑�
Qj\� Yj� FXQJ� FɢS� EɠR� KLʀP� \�
Wɼ� FKR�������K͍F� VLQK��'ͱ�iQ�
FŸQJ�ÿm�WKjQK�F{QJ�WURQJ�YLʄF�
OjP� WURQJ� VɞFK� ���� FiF� Gk\�
FKX\ɾQ� VɠQ� [XɢW� NKkX� ERQJ�
EɮQJ�WD\�͟�KX\ʄQ�6LDONRW��

*LDL� ÿRɞQ� WKͩ�KDL� FͧD� FKɉɇQJ�
WUuQK� ������������ KX\� ÿ͙QJ�
FiF� QKj� VɠQ� [XɢW� FzQ� OɞL�
�NKRɠQJ����WURQJ�WɢW�Fɠ��WKDP�
JLD� Gͱ� iQ�� Yj� EDR� J͓P� YLʄF�
JLiP� ViW� FiF� WUXQJ� WkP� JLiR�

GͥF� ÿʀ� ÿɠP� EɠR� UɮQJ� WUɸ� HP�
ÿɉͣF�ÿɉD�UD�NK͏L�F{QJ�YLʄF�Vɺ�
͟�OɞL�WUɉ͝QJ�K͍F�

7UrQ�Fɇ�V͟�QKͯQJ�EjL�K͍F�NLQK�
QJKLʄP� ),)$� ÿɉD� UD� P͙W� YăQ�
EɠQ� Vɇ� E͙� FKR� JLDL� ÿRɞQ� WLɼS�
WKHR�FͧD�FKɉɇQJ�WUuQK��EɬW�ÿɤX�
YjR� QmP� ������ Ĉ͑L� Y͛L� JLDL�
ÿRɞQ�WKͩ�ED�Qj\��),)$�ÿm�FDP�
NɼW�E͕�VXQJ���������ÿ{�OD�0͹�

>ZZZ�¿ID�FRP�HQ�IDLUSOD\�
LQGH[������������������
KWPO"DUWLFOHLG ������@

.K{QJ�PXD�WKͩ�Ju�Fɠ�Oj�NK{QJ�WKͱF�Wɼ��QKɉQJ�FɤQ�SKɠL�GͫQJ�YLʄF�PXD�TXi�QKLɾX��
7LrX�G�QJ�EɾQ�YͯQJ�NK{QJ�FKʆ�Oj�[pW�Yɾ�FiF�FKL�SKt�P{L�WUɉ͝QJ�Yɾ�FiFK�FK~QJ�WD�
VɠQ�[XɢW�Yj�WLrX�G�QJ��FiF�FKL�SKt�Yɾ�FRQ�QJɉ͝L�Yj�[m�K͙L�FŸQJ�FɤQ�SKɠL�
[HP�[pW��

5ɢW�QKLɾX�YɪW�GͥQJ�EiQ�͟�FiF�FͭD�KjQJ�Yj�͟�WURQJ�QKj�FK~QJ�WD��ÿɉͣF�VɠQ�[XɢW�͟�
FiF�Qɉ͛F�ÿDQJ�SKiW�WULʀQ�Yu�FiF�F{QJ�W\�ÿD�TX͑F�JLD�WKɢ\�UɮQJ�͟�ÿk\�ODR�ÿ͙QJ�
WKɉ͝QJ�Uɸ�KɇQ�QKLɾX��7X\�QKLrQ�� WK͏D� WKXɪQ�Qj\�SKɠL�F{QJ�EɮQJ�FKR� WɢW�Fɠ�P͍L�
QJɉ͝L�WKDP�JLD��7LrX�G�QJ�EɾQ�YͯQJ�SKɠL�SKiW�KX\�F{QJ�EɮQJ�[m�K͙L�Yj�W{Q�WU͍QJ�
FiF�TX\ɾQ�Fɇ�EɠQ�Yɾ�FRQ�QJɉ͝L��[m�K͙L�Yj�NLQK�Wɼ��FKR�WɢW�Fɠ�P͍L�QJɉ͝L�Yj�
NK{QJ�ORɞL�WUͫ�EɢW�Nƒ�P͙W�DL��

/DR�ÿ͙QJ�WUɸ�HP�Oj�P͙W�Yt�Gͥ�U}�UjQJ�Yɾ�Oê�GR�WɞL�VDR�FɤQ�[HP�[pW�FiF�ÿLɾX�NLʄQ�
Yj�QKͯQJ�TX\ɾQ�Fɇ�EɠQ�FͧD�QJɉ͝L�GkQ�OLrQ�TXDQ�ÿɼQ�YLʄF�VɠQ�[XɢW�Yj�FKɼ�WɞR�KjQJ�
KyD��7KHR�ɉ͛F�WtQK�FͧD�7͕�FKͩF�/DR�ÿ͙QJ�4X͑F�Wɼ��,/2���QăP������ÿm�Fy�NKRɠQJ�
����WULʄX�WUɸ�HP�Wͫ������WX͕L�WKDP�JLD�YjR�WURQJ�KRɞW�ÿ͙QJ�NLQK�Wɼ�WUrQ�WKɼ�JL͛L��

6͑�OLʄX�WK͑QJ�Nr�FͧD�,/2�FKR�WKɢ\�UɮQJ�Fͩ���WURQJ���WUɸ�HP�͟�FKkX�3KL������
WRjQ�E͙�WUɸ�HP�WUrQ�WKɼ�JL͛L��:7���Fͩ���WURQJ���WUɸ�HP�WɞL�FKkX�0͹�/DWLQ�����:7��
Yj�Fͩ���WURQJ���WUɸ�HP�WɞL�FKkX�ĈɞL�'ɉɇQJ�ÿDQJ�WKDP�JLD�YjR�FiF�KRɞW�ÿ͙QJ�
NLQK�Wɼ��5LrQJ�͟�&KkX�3KL��V͑�ODR�ÿ͙QJ�WUɸ�HP�WăQJ�OrQ���WULʄX�P͗L�QăP�Yj�Vɺ�OrQ�
ÿɼQ�����WULʄX�YjR�QăP�������

͞�ɡQ�Ĉ͙��KjQJ�QJjQ�WUɸ�HP�OjP�YLʄF�ÿʀ�VɠQ�[XɢW�GLrP�Yj�SKiR�KRD��&iF�HP�ÿɉͣF�
WUɠ�WLɾQ�WɉɇQJ�ÿɉɇQJ�Y͛L�������FHQW�0͹�P͗L�QJj\�Yj�OjP�YLʄF�NKRɠQJ�������JL͝�
KjQJ�QJj\��Eɠ\�QJj\�P͙W�WXɤQ��7ɞL�3DNLVWDQ�NKRɠQJ�����QJɉ͝L�GʄW�WKɠP�FͧD�
ÿɢW�Qɉ͛F�Oj�WUɸ�HP�JiL�Gɉ͛L����WX͕L�

͞�=LPEDEZH��WUɸ�HP�OjP�YLʄF�WURQJ�OśQK�YͱF�NKDL�WKiF�P͏��5ɢW�QKLɾX�QKj�WKɤX�
SKͥ�Vͭ�GͥQJ�ODR�ÿ͙QJ�WUɸ�HP�ÿʀ�OjP�FiF�F{QJ�YLʄF�QKɉ�ÿmL�FU{P�Yj�YjQJ��.K{QJ�Fy�
WLrX�FKXɦQ�DQ�WRjQ�Yj�TXɤQ�iR�EɠR�K͙�FKR�F{QJ�QKkQ�

7X\�QKLrQ��ÿk\�NK{QJ�FKʆ�Oj�P͙W�YɢQ�ÿɾ�͟�WKɼ�JL͛L�ÿDQJ�SKiW�WULʀQ��7KHR�P͙W�FX͙F�
NKɠR�ViW�JɤQ�ÿk\�FͧD�81,&()��NKRɠQJ�����WULʄX�Yj�����WULʄX�WUɸ�HP�ÿDQJ�OjP�YLʄF�
WURQJ�FiF�Qɉ͛F�F{QJ�QJKLʄS�KyD�Yj�FiF�Qɉ͛F�NLQK�Wɼ�ÿDQJ�FKX\ʀQ�ÿ͕L��1ăP�������
NKRɠQJ�����WULʄX�WUɸ�HP�ÿm�ÿɉͣF�WKXr�ÿʀ�OjP�FiF�F{QJ�YLʄF�QJX\�KLʀP�
WUrQ�WRjQ�WKɼ�JL͛L�

7Uɸ�HP�WKɉ͝QJ�WKDP�JLD�YjR�FiF�F{QJ�YLʄF�FɤQ�QKLɾX�QKkQ�F{QJ�NK{QJ�ÿzL�K͏L�N͹�
QăQJ�Fͥ�WKʀ�QKɉQJ�OɞL�FɤQ�FiF�EjQ�WD\�QK͏��GʄW�WKɠP��PD\��OjP�GLrP���/DR�ÿ͙QJ�
WUɸ�HP�WKɉ͝QJ�WLɼS�[~F�Y͛L�FiF�ÿLɾX�NLʄQ�OjP�YLʄF�QJX\�KLʀP�Yj�GR�WKʀ�WUɞQJ�Gʂ�
Eʈ�W͕Q�WKɉɇQJ��WKɉ͝QJ�Eʈ�EʄQK��1KͯQJ�WUɸ�Qj\�OjP�YLʄF�QKLɾX�JL͝��WKɉ͝QJ�tW�K͍F�
KRɴF�NK{QJ�Fy�K͍F�Yj�ÿɉͣF�WUɠ�WK��ODR�Uɸ�PɞW�
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7uP�W̽W�F̻�FiF�QJKLrQ�F΁X�WÚ͵QJ�
KͻS�Y͙�ODR�ÿͱQJ�WU͓�HP�	�FiF�F˿�
Vͷ� EyF� OͱW� ODR� ÿͱQJ� WURQJ� SK̿Q�
³&KXҭQ� Eӏ� KjQK� Oê� FKR� EҥQ� ��
3DFNDJLQJ�\RXUVHOI´�

1K·QJ� FkX� FKX\͟Q� NKiF� Y͙� YDL�
WUz�TXDQ�WUͥQJ�FͿD�JLiR�GͽF�ÿ́ͻF�
KL͛Q�WKͣ�WURQJ�SK̿Q�³5ѭӟF�ÿXӕF�
�� &DUU\LQJ� WKH� WRUFK´�� >SKRQJ�
WUjR� JLiR� GөF� FKR�PӑL� QJѭӡL@�
�� >JLiR� GөF� WUrQ� WKX\ӅQ� �� HGX�
RQ�ERDWV@���>ÿRjQ�NӃW�WURQJ�ELӃW�
FKӳ���VROLGDULW\�LQ�OLWHUDF\@

0͙W�WKͱF�Wɼ�EX͓Q�Oj�Fy�QKLɾX�JLD�ÿuQK�QJKqR�WUrQ�WRjQ�WKɼ�JL͛L�SKͥ�WKX͙F�YjR�
FiF�NKRɠQ�WKX�QKɪS�FͧD�FRQ�FiL�FͧD�K͍��0͙W�V͑�QKj�KRɞFK�ÿʈQK�FKtQK�ViFK�WLQ�UɮQJ�
F{QJ�YLʄF�ÿyQJ�YDL�WUz�TXDQ�WU͍QJ�Yj�WtFK�FͱF�WURQJ�ÿ͝L�V͑QJ�FͧD�WUɸ�HP�Yj�WURQJ�
TXDQ�Kʄ�FͧD�WUɸ�Y͛L�JLD�ÿuQK�FͧD�K͍��Yj�GR�ÿy�SKɠL�WuP�FiFK�FɠL�FiFK�FKͩ�NK{QJ�SKɠL�
FKɢP�GͩW�ODR�ÿ͙QJ�WUɸ�HP��Ĉk\�Oj�YɢQ�ÿɾ�SKͩF�WɞS�QKɉQJ�EɢW�Nƒ�JLɠL�SKiS�NKɠ�WKL�
QjR�SKɠL�O{L�NpR�P͙W�FiFK�WtFK�FͱF�Vͱ�WKDP�JLD�FͧD�FiF�JLD�ÿuQK�FiF�HP��7URQJ�P͍L�
WUɉ͝QJ�KͣS��WUɸ�HP�SKɠL�ÿɉͣF�ÿɴW�OrQ�KjQJ�ÿɤX�

0͘7�&Ɇ�+͘,�%ʇ�%͎�/͠�

/jP�YLʄF�NK{QJ�FKʆ�Fy�WiF�ÿ͙QJ�ÿɼQ�VͩF�NK͏H�WKʀ�FKɢW�Yj�Vͱ�DQ�WRjQ�FͧD�WUɸ�Pj�FzQ�
OjP�FKR�TX\ɾQ�OͣL�FͧD�WUɸ�Eʈ�E͏�TXD�Yj�TXDQ�WU͍QJ�QKɢW�Oj�WUɸ�Eʈ�Wɉ͛F�Fɇ�K͙L�ÿɉͣF�
JLiR�GͥF��1ăP�������81(6&2�YD�81,&()�F�QJ�EiR�FiR�Oj�Fy�����WULʄX�WUɸ�HP�
E͏�K͍F�WLʀX�K͍F�WUɉ͛F�NKL�KRjQ�WKjQK�E͑Q�QăP�FͧD�EɪF�K͍F�Qj\��Yj�KɤX�KɼW�WURQJ�V͑�
Qj\�Oj�FiF�Ep�JiL��&iF�PͥF�WLrX�3KiW�WULʀQ�7KLrQ�QLrQ�Nͷ�FͧD�/LrQ�+ͣS�4X͑F�SKɢQ�
ÿɢX�ÿʀ�ÿɞW�ÿɉͣF�JLiR�GͥF�WLʀX�K͍F�FKR�WUɸ�HP�WUɉ͛F�QăP�������

7X\rQ�E͑�7Kɼ�JL͛L�'DNDU�
��7X\rQ�E͑�'DNDU��WX\rQ�E͑�
WKɼ�JL͛L�Yɾ�JLiR�GͥF�FKR�P͍L�
QJɉ͝L�YjR�QăP������ÿm�ÿL�
WKHR� Kɉ͛QJ� ÿy� EɮQJ� FiFK�
EɠR�ÿɠP�W͛L�QăP������JLiR�
GͥF�WLʀX�K͍F�KRjQ�FKʆQK�Yj�
EɬW� EX͙F�PLʂQ� SKt� Fy� FKɢW�
OɉͣQJ�W͑W�ÿɉͣF�SK͕�FɪS�FKR�
WɢW� Fɠ�� ÿɴF� ELʄW� Oj� GjQK�
FKR�Ep�JiL��WUɸ�HP�Fy�KRjQ�
FɠQK�NKy�NKăQ�Yj�QKͯQJ�WUɸ�
WKX͙F�GkQ�W͙F�WKLʀX�V͑�
>ZZZ�XQHVFR�RUJ�HGXFD�
WLRQ�HID�IU�ZHIB�����LQ�
GH[�VKWPO@

&KXQJ� VͩF�� FKXQJ� OzQJ�
ÿɉD� WUɸ� ÿɼQ� WUɉ͝QJ� ��
&RPSDVVLRQ� ,QWHUQDWLRQDO�
7DLZDQ��J͍L�WɬW�Oj�&�,��Oj�W͕�
FKͩF� SKL� &KtQK� SKͧ� WKjQK�
OɪS� QJj\� ������������ 7UrQ�
WLQK�WKɤQ�WuQK�WKɉɇQJ�NK{QJ�
ELrQ� JL͛L� Yj� W{Q� WU͍QJ� YăQ�
KRi� EɠQ� ÿʈD�� &,� WLɼQ� KjQK�
FiF� Gͱ� iQ� K͗� WUͣ� Yɾ� JLiR�
GͥF��\�Wɼ�Yj�SKiW�WULʀQ�F͙QJ�
ÿ͓QJ�

1ăP�������7͕�FKͩF�&�,�EɬW�
ÿɤX� WULʀQ� NKDL� Gͱ� iQ� QkQJ�
FDR� FKɢW� OɉͣQJ� JLiR� GͥF�

PɤP� QRQ� Yj� FKR� ÿɼQ� WK͝L�
ÿLʀP�KLʄQ� QD\� ÿm� SK͑L� KͣS�
Y͛L� FiF� Fɇ� TXDQ� FKͩF� QăQJ�
Yj�ÿʈD�SKɉɇQJ�ÿm�K͗�WUͣ����
WUɉ͝QJ� PɤP� QRQ� EiQ� WU~�
͟� P͙W� V͑� KX\ʄQ� NKy� NKăQ�
WKX͙F� WʆQK� 7KͫD� 7KLrQ� +Xɼ�
Yj� WʆQK� 4XɠQJ� 7Uʈ�� 1KͯQJ�
WUɉ͝QJ� PɤP� QRQ� Qj\� ÿm�
ÿiS�ͩQJ�QKͯQJ�QKX� FɤX� Fɇ�
EɠQ�FͧD�JLiR�GͥF�PɤP�QRQ�
QKɉ�VkQ�FKɇL�FKR�WUɸ��QKj�Yʄ�
VLQK�� EɼS� ăQ�� JLiR� Fͥ� WUͱF�
TXDQ�
�
1ăP� ������ Y͛L� Vͱ� Q͗� OͱF�

NK{QJ� QJͫQJ� Gͱ� iQ� PɤP�
QRQ� ÿm� ÿɉͣF� KRjQ� WKjQK�
YɉͣW�TXD�FKʆ� WLrX��ÿɉͣF�FiF�
SKzQJ�EDQ�OLrQ�TXDQ��ÿɇQ�Yʈ�
ÿ͑L�WiF��&KʆQK�SKͧ�ÿiQK�JLi�
FDR�

7KDP�NKɠR�WKrP�WK{QJ�WLQ�WɞL��
> K W W S � � �ZZZ� F L YQ � R UJ �
YQ�"FDWBLG �@

+ɞW�JL͑QJ�FKR�P͙W�WɉɇQJ�
ODL�W͑W�ÿɶS�KɇQ���'ͱD�WUrQ�
WULɼW�Oê�UɮQJ�WɢW�Fɠ�WUɸ�HP�Fy�
TX\ɾQ�ÿɉͣF�Kɉ͟QJ�P͙W�QɾQ�
JLiR�GͥF�Yj�P͙W�WK͝L�WKɇ�ɢX��
Gͱ� iQ� WKt� ÿLʀP� FͧD� 7UXQJ�
WkP� ĈRjQ� NɼW� /DR� ÿ͙QJ�
4X͑F� Wɼ� +RD� .ƒ� ͟� .HQ\D��
8JDQGD��Yj�7DQ]DQLD�Oj�P͙W�
Yt�Gͥ�W͑W�Yɾ�FKɉɇQJ�WUuQK�ODR�
ÿ͙QJ� WUɸ� HP� GͱD� YjR� F͙QJ�
ÿ͓QJ��
7Uɸ�HP�V͑QJ�WUrQ�KRɴF�JɤQ�
FiF�ÿ͓Q�ÿLɾQ�Q{QJ�QJKLʄS�͟�
Ĉ{QJ�3KL�QJͫQJ�ÿL�K͍F� WLʀX�
K͍F�ÿʀ�OjP�YLʄF�WUrQ�FiF�ÿ͓Q�
ÿLɾQ��FKăP�VyF�JLD�ÿuQK�FͧD�
FK~QJ��KRɴF�ÿʀ�WuP�YLʄF�OjP�

NKiF�͟�FiF�WKʈ�WUɢQ�OkQ�FɪQ��
.ʀ�Wͫ�NKL�Gͱ�iQ�ÿɉͣF�WKjQK�
OɪS�YjR�QăP�������QKLɾX�WUɸ�
HP�ÿm�WU͟�OɞL�WUɉ͝QJ�K͍F��Ĉʀ�
JL~S�FiF�JLD�ÿuQK�Y͛L�FiF�FKL�
SKt� OLrQ�TXDQ��Gͱ�iQ�ÿm� OɪS�
WUrQ�����QKyP�JL~S� ÿ͡� ÿʈD�
SKɉɇQJ�GͱD�WUrQ�FiF�NKRɠQ�
WtQ�GͥQJ�QK͏�
7KD\�ÿ͕L�WKiL�ÿ͙�Yɾ�ODR�ÿ͙QJ�
WUɸ� HP� ͟� FɢS� Fɇ� V͟� Oj� FKuD�
NKyD�FKR�WKjQK�F{QJ�FͧD�Gͱ�
iQ�Qj\��%ɮQJ�YLʄF�O{L�NpR�Vͱ�
WKDP� JLD� FͧD� FiF� JLD� ÿuQK��
F͙QJ� ÿ͓QJ� OjQJ�� JLiR� YLrQ��
QJɉ͝L� ODR� ÿ͙QJ� Yj� F{QJ�
ÿRjQ�� Gͱ� iQ� ÿɴW� PͥF� ÿtFK�
WɞR� UD� P͙W� YăQ� KyD� FK͑QJ�

ODR�ÿ͙QJ�WUɸ�HP�Yj�Kʄ�WK͑QJ�
JLiP�ViW�GͱD�YjR�F͙QJ�ÿ͓QJ��
&iF�FX͙F�K͍S�WɪS�KXɢQ�ÿɉͣF�
W͕� FKͩF� ͟� WURQJ� KRɴF� JɤQ�
FiF� ÿ͓Q� ÿLɾQ� ÿʀ� WɢW� Fɠ� FiF�
ErQ�TXDQ�WkP�ÿɼQ�WKDP�Gͱ�
Gʂ�GjQJ��1K͝�OjP�YLʄF�F�QJ�
QKDX�͟�FɢS�ÿʈD�SKɉɇQJ�WKͱF�
Vͱ��F͙QJ�ÿ͓QJ�ÿɉͣF�ÿjR�WɞR�
ÿʀ� JL~S� ÿ͡� EɠQ� OjQJ�� [k\�
GͱQJ� QăQJ� OͱF� Yj� WuP� JLɠL�
SKiS�WKͱF�Wɼ�FKR�QKͯQJ�YɢQ�
ÿɾ�FͧD�PuQK��

>ZZZ�VWRSFKLOGODERU�RUJ�LQ�
WHUQDWLRQDOFKLOGODERU�3ODQ�
WDWLRQ3URMHFW@

1ɼX�NK{QJ�Fy�JLiR�GͥF��FiF�Fɇ�K͙L�FͧD�WKDQK�QLrQ�WKRiW�NK͏L�FiF�F{QJ�YLʄF�WLɾQ�F{QJ�
WKɢS�Yj�QJKqR�ÿyL�JLɠP�PɞQK�Yj�TX͑F�JLD�FͧD�K͍�Vɺ�E͏�O͡�PɢW�³Y͑Q�FRQ�QJɉ͝L´�
ÿʀ�JL~S�QɾQ�NLQK�Wɼ�Yj�[m�K͙L�SKiW�WULʀQ��

����WULʄX�QJɉ͝L��WͩF�Oj�����V͑�QJɉ͝L�O͛Q�WURQJ�WKɼ�JL͛L�ÿDQJ�SKiW�WULʀQ��NK{QJ�ELɼW�
ÿ͍F�KRɴF�YLɼW������WURQJ�V͑�ÿy�Oj�SKͥ�Qͯ��6ɺ�FɤQ�FKL�NKRɠQJ���Wͷ�ÿ{�OD�0͹�ÿʀ�
FKR�P͍L�WUɸ�HP�WUrQ�WKɼ�JL͛L�ÿɉͣF�Kɉ͟QJ�JLiR�GͥF�WLʀX�K͍F��&RQ�V͑�Qj\�EɮQJ���QJj\�
FKL�WLrX�FKR�TXkQ�Vͱ�WRjQ�FɤX��

1KɪQ�WKͩF�FͧD�QJɉ͝L�WLrX�G�QJ�Fy�WKʀ�WɞR�QrQ�Vͱ�NKiF�ELʄW��QKɉ�YLʄF�WKiFK�WKͩF�
FiF�FKtQK�ViFK�FͧD�FKtQK�SKͧ�Yj�FiF�F{QJ�W\��Yj�YLʄF�NK{QJ�PXD�P͙W�VɠQ�SKɦP�WUͫ�
NKL�WLQ�FKɬF�UɮQJ�Qy�ÿm�ÿɉͣF�VɠQ�[XɢW�Pj�NK{QJ�Fy�WK͏D�KLʄS�ÿɞR�ÿͩF��1Jɉ͝L�
WLrX�G�QJ�FŸQJ�Fy�WKʀ�TXD\�VDQJ�PXD�Wͫ�WKʈ�WUɉ͝QJ�FͧD�FiF�W͕�FKͩF�WKɉɇQJ�PɞL�
F{QJ�EɮQJ�Fy�ÿɠP�EɠR�UɮQJ�VɠQ�SKɦP�FͧD�K͍�YͫD�WKkQ�WKLʄQ�P{L�WUɉ͝QJ�Yj�ÿɉͣF�
VɠQ�[XɢW�NK{QJ�Fy�Vͱ�EyF�O͙W�ODR�ÿ͙QJ�

/DR�ÿ͙QJ�WUɸ�HP�FKʆ�Oj�P͙W�SKɤQ�FͧD�YɢQ�ÿɾ�U͙QJ�KɇQ�Yɾ�ÿLɾX�NLʄQ�OjP�YLʄF��
FiF�TX\ɾQ�FRQ�QJɉ͝L��EɢW�EuQK�ÿɰQJ�JL͛L�Yj�Vͱ�FɤQ�WKLɼW�SKɠL�W{Q�WU͍QJ
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9ɾ� QKͯQJ� FX͙F� Wɦ\� FKD\� WKjQK�
F{QJ��[HP��
>ZZZ�HWKLFDOFRQVXPHU�RUJ�ER\�
FRWWV�VXFFHVVIXOER\FRWWV�KWP@

Ĉʀ� WuP� KLʀX� WKrP� Yɾ� FiF� TX\ɾQ�
FRQ�QJɉ͝L��FK~QJ�EDR�J͓P�QKͯQJ�
Ju�Yj�QKͯQJ�Ju�ÿDQJ�[ɠ\�UD�Yj�͟�
ÿkX��Km\� WUX\� FɪS�YjR� FiF� WUDQJ�
ZHE�VDX��
>ZZZ�DPQHVW\�RUJ�DFWQRZ@��
>ZZZ�KUZ�RUJ@

��

&y�P͙W� V͑� ViQJ� NLɼQ� WUrQ�PɞQJ�
LQWHUQHW� ÿʀ� QJăQ� FKɴQ� ODR� ÿ͙QJ�
WUɸ�HP��>ZZZ�LFIWX�RUJ@

� ;HP�FKɉɇQJ�VDX�

� � � � � � &K͑QJ� OɞL� QKkQ� SKɦP� FRQ�
QJɉ͝L�Yj�ÿ͙QJ�YɪW��Yt�Gͥ�QKɉ�YLʄF�
WK~F�ÿɦ\�EɞR�OͱF��EyF�O͙W�WuQK�GͥF��
FKɼ�ÿ͙�Q{�Oʄ��Y�Y���

;HP� FiF� ɢQ� SKɦP� Yj� WUDQJ�ZHE�
FͧD�FiF�W͕�FKͩF�FK͑QJ�FKɼ�ÿ͙�Q{�Oʄ�
QKɉ�>ZZZ�DQWLVODYHU\�RUJ@

1KͯQJ�JͣL�ê�VDX�ÿk\�QKɮP�JL~S�EɞQ�PXD�VɬP�ÿɞR�ÿͩF�

&K͍Q�KjQJ�KRi�GR�FiF�QKj�VɠQ�[XɢW�Yj�EiQ�Oɸ�VɠQ�[XɢW�SKkQ�SK͑L�Fy�FiF�FKtQK�ViFK�
ÿɞR�ÿͩF�Yj�TX\�WɬF�KjQK�[ͭ�OLrQ�TXDQ�U}�UjQJ��+m\�FKɬF�FKɬQ�UɮQJ�K͍�W{Q�WU͍QJ�
��WLrX�FKXɦQ�FͧD�7͕�FKͩF�/DR�ÿ͙QJ�TX͑F�Wɼ��Wͱ�GR�K͙L�K͍S��EmL�E͏�ODR�ÿ͙QJ�Fɉ͡QJ�
EͩF��EuQK�ÿɰQJ��[Ri�E͏�ODR�ÿ͙QJ�WUɸ�HP��

/LrQ�WͥF�JLiP�ViW�WKɉɇQJ�KLʄX�\rX�WKtFK�FͧD�EɞQ��OLrQ�Kʄ�Y͛L�QKyP�QJɉ͝L�WLrX�G�QJ�
ÿʈD�SKɉɇQJ�FͧD�EɞQ�ÿʀ�WuP�KLʀX�KɇQ�Yɾ�K͍��7KDP�JLD�FiF�FX͙F�YɪQ�ÿ͙QJ�WUrQ�PɞQJ�
LQWHUQHW�ÿʀ�FɠL�WKLʄQ�WK{QJ�Oʄ�WX\ʀQ�GͥQJ�ODR�ÿ͙QJ�FͧD�FiF�QKj�VɠQ�[XɢW��

+m\�[HP�[pW�FiF�FKtQK�ViFK�Yɾ�ÿɞR�ÿͩF�WURQJ�VɠQ�[XɢW�FͧD�FiF�F{QJ�W\��7uP�KLʀX�Yɾ�
QKͯQJ�QKj�VɠQ�[XɢW�WUɠ�OɉɇQJ�WKɢS�FKR�F{QJ�QKkQ�FͧD�K͍�KRɴF�Vͭ�GͥQJ�ODR�ÿ͙QJ�Q{�
Oʄ��KRɴF�Fy�FiF�QKj�FXQJ�FɢS�K͗�WUͣ�WuQK�WUɞQJ�Q{�Oʄ��

1ɼX�Fy�WKʀ�Km\�OͱD�FK͍Q�FiF�VɠQ�SKɦP�GʈFK�Yͥ�Fy�QKmQ�³.K{QJ�Vͭ�GͥQJ�ODR�ÿ͙QJ�
WUɸ�HP´��

�1ɼX�Fy� WKʀ�� OͱD�FK͍Q�FiF�VɠQ�SKɦP�GʈFK�Yͥ�Fy�QKmQ�³.K{QJ�WKͭ�QJKLʄP�WUrQ�
ÿ͙QJ�YɪW´�

3Kr�SKiQ�FiF�VɠQ�SKɦP�GʈFK�Yͥ�Fy�FiF�WX\rQ�E͑�Jk\�KLʀX�QKɤP�

7UDR�ÿ͕L�WK{QJ�WLQ�Yj�NLQK�QJKLʄP�Yɾ�ÿɞR�ÿͩF�Yj�KjQJ�KRi�Y͛L�QJɉ͝L�WLrX�G�QJ�
NKiF�

)

)

)

)

)

)
)

3DQDVRQLF�WKͱF�KLʄQ�WUiFK�
QKLʄP� [m� K͙L� FͧD� GRDQK�
QJKLʄS� �� 1KLɾX� GRDQK�
QJKLʄS�FRL�WU͍QJ�WUiFK�QKLʄP�
[m� K͙L� ÿʀ� SKͥF� Yͥ� W͑W� QKɢW�
FKR� NKiFK� KjQJ� Yj� F͙QJ�
ÿ͓QJ�� 3DQDVRQLF� Oj� P͙W�
GRDQK�QJKLʄS�ÿLʀQ�KuQK��7ɪS�
ÿRjQ�Qj\�ÿm�ÿɉD�UD�UɢW�QKLɾX�
FKtQK�ViFK�ÿʀ�WKͱF�KLʄQ�WUiFK�
QKLʄP�[m�K͙L�FͧD�PuQK�

3DQDVRQLF� 5LVXSLD� 9LʄW� 1DP�
Oj�NK{QJ�JLDQ�JLDR�WLɼS�JLͯD�
NKiFK� KjQJ� Yj� 3DQDVRQLF��
7ɞL� 5LVXSLD�� NKiFK� KjQJ� Fy�

WKʀ�NKiP�SKi�Yj�WUɠL�QJKLʄP�
NKRD� K͍F� FŸQJ� QKɉ� QKͯQJ�
SKRQJ�FiFK�V͑QJ�P͛L�Y͛L�FiF�
VɠQ� SKɦP� KLʄQ� ÿɞL� Yj� F{QJ�
QJKʄ�WLrQ�WLɼQ��

4XD�͑QJ�NtQK�WUɸ�WKɇ�Oj�P͙W�
FKɉɇQJ� WUuQK� ÿjR� WɞR� OjP�
SKLP� WUrQ� NKɬS� WKɼ� JL͛L� GR�
3DQDVRQLF� W͕� FKͩF� Y͛L� PͥF�
ÿtFK� WăQJ� Fɉ͝QJ� NKɠ� QăQJ�
JLDR� WLɼS�� ViQJ� WɞR� Yj� WK~F�
ÿɦ\� Vͱ� KͣS� WiF� WK{QJ� TXD�
FiF�WiF�SKɦP�TXD\�SKLP�FͧD�
WUɸ�HP�FɢS�WLʀX�K͍F�Yj�WUXQJ�
K͍F� Fɇ� V͟�� 7tQK� ÿɼQ� WKiQJ�

�������� ÿm� Fy� ��� Qɉ͛F� Yj�
NKX�YͱF�Y͛L�����WUɉ͝QJ�WUrQ�
WRjQ� WKɼ� JL͛L�� WURQJ� ÿy� Fy�
9LʄW� 1DP�� &iF� WUɉ͝QJ� WKDP�
JLD� FKɉɇQJ� WUuQK� WɞL� WKjQK�
SK͑� +j� 1͙L� ÿɉͣF� 3DQDVRQ�
LF� FKR� PɉͣQ� WUDQJ� WKLɼW� Eʈ�
TXD\� SKLP� FKR� K͍F� VLQK� Vͭ�
GͥQJ��9LGHR�Pj�FiF�HP�OjP�
UD� Vɺ� ÿɉͣF� JͭL� ÿL� WKDP� Gͱ�
P͙W�FX͙F� WKL�KjQJ�QăP��Y͛L�
FiF� JLɠL� WKɉ͟QJ� ÿɉͣF� TX\ɼW�
ÿʈQK� GͱD� WUrQ� KɇQ� ��� NKtD�
FɞQK�QKɉ�WLQ�WͩF��WjL�OLʄX��Vͱ�
NʈFK� WtQK�� WtQK� WKɉɇQJ� PɞL�

1JRjL� UD�� 3DQDVRQLF� FzQ� Fy�
UɢW� QKLɾX� FKɉɇQJ� WUuQK� K͍F�
E͕QJ�Yj�O͛S�K͍F�FKR�P͍L�ÿ͑L�
WɉͣQJ�

>ZZZ�SDQDVRQLF�FRP�YQ@

- &�F�EĭũF�K�QK�ÂŧQJ

7URQJ� SK̿Q� &RQ� Vӕ� Yj� Vӵ� NLӋQ� ��
)DFWV�	�¿JXUHV�[HP��>WUҿ�HP�WҥL�QѫL�
OjP�YLӋF���FKLOGUHQ�DW�ZRUN@���>ÿҵQJ�
VDX�GӋW�PD\���EHKLQG�WH[WLOHV@���>[X�
KѭӟQJ� TXҫQ� iR� �QJѭӡL� WLrX� G�QJ�
�� FORWKHV�FRQVXPHUV� WUHQGV@� ��
>WKѭѫQJ�PҥL�F{QJ�EҵQJ���IDLU�WUDGH@�
��>WKӏ�WUѭӡQJ�ÿӗ�JLҧ���IDNHV�PDUNHW@�
��>P��FKӳ���LOOLWHUDF\@��
7uP� NL͗P� FiF� V̻Q� SḰP� ÿ̹R� ÿ΁F"�
/̽\�F̻P�K΁QJ� W̹L�3KzQJ�WK{QJ�WLQ� ��
'HS¶W�VWRUH�>WҧQJ�ÿi�F{QJ�EҵQJ���IDLU�
IRRWEDOOV@���>OjP�UD��YӟL�QKkQ�SKҭP�
��PDGH�LQ�GLJQLW\@���>iR�Vѫ�PL�NK{QJ�
Fy� EyF� OӝW� ODR� ÿӝQJ� �� VZHDWVKRS�
IUHH�W�VKLUWV�«�0XͩQ�Fy�KjQK�ÿͱQJ"�
>JLiP�ViW�F{QJ�W\���FRUSRUDWH�ZDWFK@�
��>KѭӟQJ�GүQ�YӅ�FiF�TX\ӅQ�FӫD�SKө�
Qӳ� ��ZRPHQ¶V� ULJKWV�JXLGH@� �� >ViFK�
FKR�SKiW�WULӇQ���ERRNV�IRU�GHYHORS�
PHQW@�
³7LrX� WKͽ� Fy� SKr� SKiQ´�� ÿL͙X� ÿy� Fy�
QJKƭD� Oj� Ju"� +m\� YjR� 3KzQJ� FӫD�
QJѭӡL�KѭӟQJ�GүQ� ��7UDLQHU¶V� URRP�

Yj� WK΅� OjP�FiF�EjL� WͅS� � WUrQ� OͳS� >FiF�
WKjQK�SKҫQ�FӫD�JLi�Fҧ���SULFH�PDNH�
XS@� �� >ÿӑF� QKmQ� GӋW�PD\� �� UHDGLQJ�
WH[WLOH� ODEHOV@� Yj� >OjP� FKR� WKѭѫQJ�
PҥL�F{QJ�EҵQJ���PDNH�WUDGH�IDLU@. 
.L͛P� WUD� NK̻� QăQJ� FͿD� E̹Q� ÿ͛� >PXD�
KjQJ� FҭQ� WKұQ� �� VKRS� FDUHIXOO\@� ͷ�
SK̿Q�.LӇP� WUD� Yj�YXL� FKѫL� �� 7HVW�	�
SOD\��Ͷ�ÿk\�E̹Q�FǊQJ�Fy�WK͛�WuP�WK̽\�
KDL�PͽF� ÿͩ� YXL� NKiF�� >SKtD� VDX� WKӡL�
WUDQJ� ��EHKLQG� IDVKLRQ@� Yj� >WKѭѫQJ�
PҥL�F{QJ�EҵQJ���IDLU�WUDGH@��
3K̿Q� ĈӏQK� KѭӟQJ� QJKӅ� QJKLӋS� ��
&DUHHU� FRPSDVV� WK{QJ�EiR� FKR�E̹Q�
Y͙�FiF�FkX�FKX\͟Q� WKjQK�F{QJ� WK~�Yͣ�
NKiF�� >ODR� ÿӝQJ� F{QJ�EҵQJ� �� IDLUOD�
ERU@���>JOREDO�PDUFK@���>-RKQ�:RRG@�
��>$YDGHVK�.DXVKDO@��

9LʄW� 1DP� FDP� NɼW� ÿyQJ�
JyS�Yu�Vͱ�WLɼQ�E͙�FͧD�SKͥ�
Qͯ

.KɰQJ� ÿʈQK� FDP� NɼW� PɞQK�
Pɺ� FͧD� 9LʄW� 1DP� WURQJ�
F{QJ�WiF�EuQK�ÿɰQJ�JL͛L��EɠR�
ÿɠP�Yj�SKiW�KX\�TX\ɾQ�FͧD�
SKͥ�Qͯ��WURQJ�WK͝L�JLDQ�TXD�
&KtQK� SKͧ� ÿm� Fy� QKͯQJ� Q͗�
OͱF�ÿiQJ�JKL�QKɪQ�WURQJ�YLʄF�
WLɼS� WͥF�KRjQ� WKLʄQ�Yj� WK~F�
ÿɦ\�WKͱF�KLʄQ�FiF�FKtQK�ViFK�
Yj� SKiS� OXɪW� Yɾ� EuQK� ÿɰQJ�
JL͛L�� SK�� KͣS� Y͛L� WLQK� WKɤQ�
&{QJ� ɉ͛F� [yD� E͏� P͍L� KuQK�
WKͩF�SKkQ�ELʄW�ÿ͑L�[ͭ�ÿ͑L�Y͛L�

SKͥ�Qͯ��&('$:��Yj�FiF�FDP�
NɼW�TX͑F�Wɼ�NKiF��9͛L�QKͯQJ�
Q͗�OͱF�ÿy��SKͥ�Qͯ�9LʄW�1DP�
QJj\� FjQJ� WKDP� JLD� QKLɾX�
KɇQ� YjR� FiF� OśQK� YͱF� FͧD�
ÿ͝L� V͑QJ� FKtQK� WUʈ�� NLQK� Wɼ��
[m�K͙L�Yj�JLD�ÿuQK��7ͷ�Oʄ�SKͥ�
Qͯ� WKDP�JLD� FiF�KRɞW� ÿ͙QJ�
NLQK�GRDQK��SKiW� WULʀQ�NLQK�
Wɼ� FKLɼP� ����� Wʆ� Oʄ� Qͯ� ÿɞL�
ELʀX�4X͑F�K͙L�ÿɞW�JɤQ������

7KDP� NKɠR� WKrP� WK{QJ� WLQ�
WɞL�

>KWWS���ZZZ�XESKXQX�QF�
IDZ�JRY�YQ@

TX\ɾQ�FiF�Qɉ͛F�ÿDQJ�SKiW�WULʀQ�ÿɉͣF�W͓Q�WɞL�ÿjQJ�KRjQJ�Yj�EɾQ�YͯQJ�

&y�Vͱ�OLrQ�TXDQ�PɞQK�Pɺ�JLͯD�WLrX�G�QJ�EɾQ�YͯQJ�Yj�Vͱ�FɤQ�WKLɼW�SKɠL�EɠR�Yʄ�
FiF�TX\ɾQ�Fɇ�EɠQ�FͧD�FRQ�QJɉ͝L�Yj�WK~F�ÿɦ\�SKiW�WULʀQ��1JKqR�ÿyL�Yj�
WKLʄW�KɞL�P{L�WUɉ͝QJ��Yt�Gͥ�WK{QJ�TXD�FKɴW�SKi�UͫQJ�Yj�FKăQ�WKɠ�TXi�PͩF��E͕�VXQJ�
FKR�QKDX�Yj�Fy�P͙W�WiF�ÿ͙QJ�Gk\�FKX\ɾQ�ÿ͑L�Y͛L�TX\ɾQ�FRQ�QJɉ͝L�Yj�Vͱ�SKiW�WULʀQ�
FKR�FiF�WKɼ�Kʄ�KLʄQ�WɞL�Yj�WɉɇQJ�ODL�

&iF�FKtQK�SKͧ�Fy�QKLʄP�Yͥ�EɠR�Yʄ�WɢW�Fɠ�FiF�TX\ɾQ�FͧD�F{QJ�GkQ�FͧD�K͍��ĈiQJ�
EX͓Q�Oj�Fy�TXi�QKLɾX�WUɉ͝QJ�KͣS�OɞP�GͥQJ�Yj�E͏�TXD�TX\ɾQ�FRQ�QJɉ͝L��1kQJ�FDR�
QKɪQ�WKͩF�Fy�QJKśD�Oj�P͍L�QJɉ͝L�EɬW�ÿɤX�ÿɴW�FkX�K͏L�Yɾ�WKͱF�WLʂQ�EyF�O͙W�ODR�ÿ͙QJ��

0͙W�F{QJ�Fͥ�YɪQ�ÿ͙QJ� Oj�Wɦ\�FKD\�ÿDQJ�WU͟�QrQ�SK͕�ELɼQ�TXD�PɞQJ� LQWHUQHW��
7Uɉ͛F�NKL�Wɦ\�FKD\��ÿLɾX�TXDQ�WU͍QJ�Oj�EɠQ�WKkQ�EɞQ�SKɠL�ELɼW�Yɾ�FiF�NɼW�TXɠ�Fy�WKʀ�
[ɠ\�UD��Yj�DL�Oj�QJɉ͝L�Vɺ�Vɺ�WKͱF�Vͱ�JɴS�NKy�NKăQ�QKɢW��F{QJ�W\�KD\�QJɉ͝L�ODR�ÿ͙QJ�
EɞQ�ÿDQJ�F͑�JɬQJ�ÿʀ�EɠR�Yʄ"�ĈLɾX�Fɇ�EɠQ�Oj�ÿzL�K͏L�FiF�F{QJ�W\�SKɠL�PLQK�EɞFK�Yj�
F{QJ�NKDL�ÿɤ\�ÿͧ�ÿʀ�ÿɠP�EɠR�UɮQJ�K͍�NK{QJ�FKʆ�GL�FKX\ʀQ�Yj�PDQJ�FiF�WKͱF�
WLʂQ�NK{QJ�OjQK�PɞQK�iS�GͥQJ�͟�QɇL�NKiF��

9͛L�YLʄF�NrX�J͍L�Vͱ�PLQK�EɞFK�QJɉ͝L�WLrX�G�QJ�Fy�WKʀ�FKX\ʀQ�KjQK�ÿ͙QJ�VDQJ�
FKLD�Vɸ�WUiFK�QKLʄP�Yj�FiF�PͥF�ÿtFK�FKXQJ�WURQJ�F͙QJ�ÿ͓QJ�U͙QJ�O͛Q�KɇQ��
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4X\ɾQ�ÿɉͣF�W͓Q�WɞL�Y͛L�ÿɤ\�ÿͧ�SKɦP�JLi�NK{QJ�SKɠL�Oj�ÿ͙F�TX\ɾQ�FͧD�FRQ�QJɉ͝L��
1KɪQ�WKͩF�Yɾ�P͑L�WɉɇQJ�TXDQ�FͧD�FK~QJ�WD�Y͛L�Wͱ�QKLrQ�Yj�KɪX�TXɠ�FͧD�KRɞW�
ÿ͙QJ�FͧD�FRQ�QJɉ͝L�ÿ͑L�Y͛L�Kʄ�VLQK�WKiL�Oj�P͙W�\ɼX�W͑�TXDQ�WU͍QJ�WURQJ�Vͱ�KLʀX�ELɼW�
Yɾ�Vͱ�SKiW�WULʀQ�EɾQ�YͯQJ��

9LʄF�ÿ͑L�[ͭ�Y͛L�ÿ͙QJ�YɪW��QX{L�ÿʀ�WLrX�WKͥ�Yj�JLDP�FɤP��Yj�FkX�K͏L�Yɾ�ÿD�GɞQJ�
VLQK�K͍F�Yj�EɠR�W͓Q�FkQ�EɮQJ�Wͱ�QKLrQ�Oj�FiF�YɢQ�ÿɾ�ULrQJ�Uɺ�QKɉQJ�Fy�OLrQ�TXDQ��
3KɤQ�Qj\�FXQJ�FɢS��WK{QJ�WLQ�ÿʀ�FiF�Fi�QKkQ�Vɺ�Wͱ�TX\ɼW�ÿʈQK�SK��KͣS�Y͛L�Vͱ�OͱD�
FK͍Q�O͑L�V͑QJ�Yj�FiF�ɉX�WLrQ�FͧD�K͍�WURQJ�E͑L�FɠQK�FͧD�SKiW�WULʀQ�EɾQ�YͯQJ��

75$1*�75ɝ,�18Ð,�Ĉ͘1*�9ɩ7

0͍L�QJɉ͝L�QJj\�FjQJ�TXDQ�WkP�ÿɼQ�FiFK�ÿ͑L�[ͭ�Y͛L�FiF�ÿ͙QJ�YɪW�WURQJ�TXi�WUuQK�
VɠQ�[XɢW�KjQJ�KRi��FiF�WUDQJ�WUɞL�SKͥF�Yͥ�QKj�Pi\��WKͭ�QJKLʄP�P͹�SKɦP��
Y�Y����&y�WKʀ�WUiQK�ÿ͑L�[ͭ�WjQ�iF�EɮQJ�FiFK�OjP�WKHR�P͙W�V͑�QJX\rQ�WɬF�Fɇ�EɠQ�

Ĉ͑L�[ͭ�WUkQ�WU͍QJ�Y͛L�ÿ͙QJ�YɪW��FXQJ�FɢS�ÿɤ\�ÿͧ�WKͩF�ăQ�Yj�QɇL�WU~�ɦQ��EɠR�ÿɠP�
FKăP�VyF�WK~�\�Fɇ�EɠQ�Yj�ÿLɾX�NLʄQ�V͑QJ�Yʄ�VLQK�Yj�NK{QJ�EDR�JL͝�ÿiQK�ÿɪS�KRɴF���

>ZZZ�OHDSLQJEXQQ\�RUJ�IDT�KWP@

;HP�GDQK� ViFK� FiF� F{QJ� W\� QKɉ�
Yɪ\� ͟� >ZZZ�DOOIRUDQLPDOV�FRP�
FUXHOIUHH��KWP@� KD\� >ZZZ�QD�
WXUHZDWFK�RUJ@� ÿʀ� ELɼW� WKrP�
WK{QJ�WLQ�Yɾ�FiF�VɠQ�SKɦP�NK{QJ�
Fy�ÿ͑L�[ͭ�WjQ�iF�Y͛L�ÿ͙QJ�YɪW�

6ӓQJ�Yj�
TX\ӃQ�
ÿѬӥF�VӓQJ�

æ&RQ� WK·� KRDQJ� W�Q� EįR� NK±QJ� ŭ�
SKªD� WURQJ� OšQJ�P��ÂŷQJ� WUĭũF� F�L�
OšQJ�æ
 
>$[HO�0XQWKH��E�F�Vħ��E�F�Vħ�W�P�

WKĵQ��Y��QK��YĥQ@

+ɇQ� Fɠ� FKăP� VyF� N͹�
Oɉ͡QJ�OjQ�GD���$YHGD��KmQJ�
VɠQ�[XɢW�P͹�SKɦP�Fy�QJX͓Q�
J͑F� WKͱF� YɪW� ÿm� Fy� WKjQK�
F{QJ� O͛Q�Yɾ� WKɉɇQJ�PɞL�Yj�
Q͕L� WLɼQJ� Y͛L� FDP� NɼW� Yɾ�
P{L�WUɉ͝QJ�Yj�Vͭ�GͥQJ�FiF�
QJX\rQ� OLʄX� KͯX� Fɇ�� +mQJ�
EɬW� ÿɤX� Wͫ� KɇQ� ��� QăP�
WUɉ͛F�Yj�ÿm�[k\�GͱQJ�WKjQK�
F{QJ� GͱD� WUrQ� FiF� JLi� WUʈ�
KLʄQ�QD\�FK~QJ�WD�[iF�ÿʈQK�
Oj�EɾQ�YͯQJ� �NK{QJ�Fy� WKͭ�
QJKLʄP�ÿ͙QJ�YɪW��NK{QJ�Vͭ�
GͥQJ�FiF�ORjL�QJX\�FɢS��YY���

>ZZZ�DYHGD�FRP�FXVWRPHU�
VHUYLFH�RXUPLVVLRQ�WPSO@

0͙W�F{QJ� W\�Q͕L� WLɼQJ�NKiF�
ÿm� WKjQK� F{QJ� O͛Q� WURQJ�
F�QJ� OśQK� YͱF� Oj� 7KH� %RG\�
6KRS��&{QJ�W\�Qj\�Q͕L�WLɼQJ�
Y͛L� FiF� QJX\rQ� WɬF� FŸQJ�
QKɉ�VɠQ�SKɦP�FͧD�PuQK��

>ZZZ�WKHERG\VKRSLQWHU�
QDWLRQDO�FRP�$ERXW�8V�
2XU�3DVVLRQ�+RPH�KWP@

&iF� WKt� QJKLʄP� WUrQ� ÿ͙QJ�
YɪW� �� 0͗L� QăP� ͟� WURQJ� FiF�
SKzQJ�WKt�QJKLʄP�FͧD�$QK�Fy�
NKRɠQJ� �� WULʄX� FRQ� YɪW� ÿɉͣF�
G�QJ�OjP�WKt�QJKLʄP��&ͩ�P͗L�
���JLk\�Fy�P͙W�FRQ�FKɼW��0qR��
FKy�� FKX͙W�� OͣQ� JXLQHD�� ÿ͙QJ�
YɪW� OLQK�WUɉ͟QJ��NKʆ��Yj�ÿ͙QJ�
YɪW�NKiF�ÿɉͣF�Vͭ�GͥQJ�ÿʀ�WKͭ�
QJKLʄP� FiF� VɠQ� SKɦP� P͛L��
ÿʀ� QJKLrQ� FͩX� EʄQK� FͧD� FRQ�
QJɉ͝L� Yj� SKiW� WULʀQ� FiF� ORɞL�
WKX͑F�P͛L��&ͩX�JL~S�ÿ͙QJ�YɪW�
Oj�QKyP�ÿɢX�WUDQK�FKR�TX\ɾQ�
FͧD�ÿ͙QJ�YɪW� O͛Q�QKɢW�͟�$QK�
Yj� Oj� P͙W� WURQJ� QKͯQJ� W͕�
FKͩF�ÿɉͣF�WKjQK�OɪS�V͛P�QKɢW�
WUrQ� WKɼ� JL͛L�� SKɠQ� ÿ͑L� FiF�
WKt�QJKLʄP� WUrQ�ÿ͙QJ�YɪW�Y͛L�
FiF� Oê� Oɺ�Yɾ�ÿɞR�ÿͩF�Yj�NKRD�
K͍F��&ŸQJ�QK͝�YjR�P͙W�WURQJ�

FiF�FKLɼQ�GʈFK�PɞQK�QKɢW�FͧD�
PuQK�� FͩX� JL~S� ÿ͙QJ� YɪW� ÿm�
JLjQK� ÿɉͣF� P͙W� FKLɼQ� WKɬQJ�
TXDQ� WU͍QJ� FK͑QJ� OɞL� FiF� WKt�
QJKLʄP� WUrQ� ÿ͙QJ� YɪW� YjR�
���������ĈɞL�K͍F�&DPEULGJH��
QɇL� WURQJ� QKLɾX� QăP� ÿm� TX\�
KRɞFK�ÿʀ�[k\�GͱQJ�P͙W�WUXQJ�
WkP� QJKLrQ� FͩX� OLQK� WUɉ͟QJ�
WUʈ� JLi� QKLɾX� WULʄX� EɠQJ� $QK�
ÿm� F{QJ� E͑� � GͫQJ� Nɼ� KRɞFK��
1Kɉ� Yɪ\�P͗L� QăP� Vɺ� EɠR� Yʄ�
ÿɉͣF�KjQJ� WUăP�FRQ�NKʆ�NK͏L�
Eʈ� WUD� WɢQ� Gm� PDQ� Yj� FKɼW�
WURQJ�SKzQJ�WKt�QJKLʄP��&ͩX�
JL~S� ÿ͙QJ� YɪW� ÿDQJ� WtFK� FͱF�
YɪQ�ÿ͙QJ�FK͑QJ�OɞL�P͙W�SKzQJ�
WKt�QJKLʄP�ÿ͙QJ�YɪW�P͛L�ÿDQJ�
ÿɉͣF�[k\�GͱQJ�WɞL�ĈɞL�K͍F�2[�
IRUG��
>ZZZ�DQLPDODLG�RUJ@

&X͙F�WKL�OjP�SKLP�Yɾ�JɢX�
�� 1Jj\� ���������� 7UXQJ�
WkP� *LiR� GͥF� 7KLrQ� QKLrQ�
�(19�� � SKiW� ÿ͙QJ� FX͙F� WKL�
OjP� SKLP� Y͛L� FKͧ� ÿɾ� ³1Ï,�
.+Ð1*�9͚,�0ɩ7�*ɡ8´�GjQK�
FKR��WɢW�Fɠ�FiF�Fi�QKkQ��W͕�
FKͩF�ÿDQJ�VLQK�V͑QJ�Yj�OjP�
YLʄF�WɞL�9LʄW�1DP��%jL�Gͱ�WKL�
WKʀ� KLʄQ� Gɉ͛L� GɞQJ� YLGHR�
FOLS��NK{QJ�JL͛L�KɞQ�WKʀ�ORɞL�
Yj�SKRQJ�FiFK��Ĉk\�Oj�FX͙F�
WKL�PDQJ�WtQK�[m�K͙L�KyD�FDR�
WURQJ�E͑L�FɠQK�KLʄQ�QD\��FiF�

ORjL�JɢX�FͧD�9LʄW�1DP�ÿDQJ�
ÿͩQJ� WUɉ͛F� QJX\� Fɇ� WX\ʄW�
FKͧQJ�UɢW�O͛Q�GR�Eʈ�VăQ��EɬW�
ÿʀ�SKͥF�Yͥ�QKX�FɤX�FͧD�FRQ�
QJɉ͝L�� ÿɴF� ELʄW� Oj� QKX� FɤX�
Vͭ�GͥQJ�PɪW�JɢX�FͧD�QJɉ͝L�
GkQ�

7KDP� NKɠR� WKrP� WK{QJ� WLQ�
WɞL�� � >ZZZ�WKLHQQKLHQ�RUJ�
EDRYHJDX@

1X{L�QK͑W�JɢX�Yj�QJjQK�
F{QJ� QJKLʄS� NKDL� WKiF�
PɪW� JɢX� �� &�QJ� Y͛L� QɾQ�
NLQK� Wɼ� ÿDQJ� WUrQ� ÿj� WăQJ�
WUɉ͟QJ�PɞQK��PɪW�JɢX�ÿɉͣF�
Vͭ� GͥQJ� U͙QJ� UmL� KɇQ� Gɉ͛L�
GɞQJ�WKX͑F�\�K͍F�F͕�WUX\ɾQ�
9LʄW� 1DP�� Ĉʀ� SKͥF� Yͥ� FKR�
QKX�FɤX�FͧD�FRQ�QJɉ͝L��JɢX�
Eʈ� QK͑W� WURQJ� FiF� FKX͓QJ�
QK͏� Yj� Eʈ� FKtFK� K~W� PɪW�
WKɉ͝QJ�[X\rQ��
7KHR� FRQ� V͑� WK͑QJ� Nr� FͧD�
&ͥF� .LʀP� OkP�� KLʄQ� Fy�
NKRɠQJ�KɇQ������Fi�WKʀ�JɢX�
Eʈ�QX{L�QK͑W�WUiL�SKpS�QKɮP�

PͥF� ÿtFK� WKɉɇQJ� PɞL�� &iF�
FKX\rQ� JLD� FKR� UɮQJ� KLʄQ�
V͑� OɉͣQJ� JɢX� Eʈ� QX{L� QK͑W�
QKLɾX� KɇQ� V͑� OɉͣQJ� QJRjL�
Wͱ� QKLrQ�� *ɤQ� ÿk\� FzQ� W͓Q�
WɞL�P͙W�ORɞL�KuQK�NLQK�GRDQK�
WUiL� SKpS� JɢX� SKͥF� Yͥ� FKR�
NKiFK�GX�OʈFK�

7KDP�NKɠR� WKrP� WK{QJ� WLQ�
WɞL�� >KWWS���WKLHQQKLHQ�RUJ�
&'%9*�LQGH[�SKS@

EɬW�ăQ��6ɠQ�[XɢW�WKͱF�SKɦP�ɠQK�Kɉ͟QJ�ÿɼQ�WɢW�Fɠ�FK~QJ�WD��&K~QJ�WD�Fy�WKʀ�FK͍Q�
YLʄF�Wͫ�FK͑L�FiF�VɠQ�SKɦP�FKɉD�ÿɉͣF�VɠQ�[XɢW�P͙W�FiFK�QKkQ�ÿɞR��

&K͍Q�WUͩQJ�Yj�WKʈW�Jj�QX{L�Wͱ�QKLrQ��[HP�SKɤQ�FiF�VɠQ�SKɦP�ÿɉͣF�FKͩQJ�
QKɪQ��Vɺ�W͑W�KɇQ�FKR�ÿ͙QJ�YɪW��QKɉQJ�ÿ͓QJ�WK͝L�FŸQJ�W͑W�KɇQ�FKR�QJɉ͝L�WLrX�G�QJ��
Yʄ�VLQK�Yj�FKɢW�OɉͣQJ�WKʈW�Yj�FiF�VɠQ�SKɦP�NKiF�Wͫ�FiF�WUDQJ�WUɞL�F{QJ�QJKLʄS�
ÿ{L�NKL�Fy�WKʀ�NK{QJ�ÿɞW�FKXɦQ��1KͯQJ�Yͥ�YLʄF�ÿiQJ�OR�QJɞL�Yɾ�WKͱF�SKɦP�QKɉ�
EʄQK�Ez�ÿLrQ�ÿm�OjP�FKR�FK~QJ�WD�QKɪQ�WKͩF�QKLɾX�KɇQ�Yɾ�P͑L�OLrQ�NɼW�JLͯD�FiF�ÿLɾX�
NLʄQ�Yʄ�VLQK�Yj�WKͩF�ăQ�FKR�ÿ͙QJ�YɪW�Yj�VͩF�NK͏H�FͧD�FKtQK�PuQK��

&iF�F{QJ�W\�ÿm�QKɪQ�UD�UɮQJ�QJɉ͝L�WLrX�G�QJ�PX͑Q�WUiQK�Vͱ�ÿ͑L�[ͭ�WjQ�iF�NK{QJ�
FɤQ�WKLɼW��1ăP�������P͙W�OLrQ�PLQK�TX͑F�Wɼ�FͧD�FiF�QKyP�EɠR�Yʄ�ÿ͙QJ�YɪW�Wͫ�NKɬS�
%ɬF�0͹�Yj�/LrQ�PLQK�FKkX�ÆX�ÿm�[iF�ÿʈQK�³&iF�WLrX�FKXɦQ�NK{QJ�WKͭ�QJKLʄP�WUrQ�
ÿ͙QJ�YɪW´�P͛L��³/RJR�FRQ�WK͏�QKɠ\´�ÿɉͣF�F{QJ�QKɪQ�͟�0͹��&DQDGD�Yj�$QK�
4X͑F�Yj�FiF�Qɉ͛F�7k\�ÆX�NKiF�

7U͟�OɞL�QăP�������0͹�SKɦP�5(9/21�Oj�P͙W�WURQJ�QKͯQJ�F{QJ�W\�O͛Q�ÿɤX�WLrQ�ÿɤX�Wɉ�
YjR�QJKLrQ�FͩX�ÿʀ�WuP�NLɼP�FiF�OͱD�FK͍Q�WKD\�WKɼ�FKR�WKͭ�QJKLʄP�WUrQ�ÿ͙QJ�
YɪW��&{QJ�W\�Qj\�ÿyQJ�JyS���������ÿ{�OD�0͹�FKR�WUɉ͝QJ�ÿɞL�K͍F�52&.(5)(//(5��&iF�
W͕�FKͩF�NKiF��FKɰQJ�KɞQ�QKɉ�7UXQJ�WkP�-2+16�+23.,16�Yɾ�FiF�OͱD�FK͍Q�WKD\�WKɼ�FKR�
WKͭ�QJKLʄP�WUrQ�ÿ͙QJ�YɪW��&$$7���ÿm�EɬW�ÿɤX�FKɉɇQJ�WUuQK�ULrQJ�FͧD�K͍�ÿʀ�QJKLrQ�
FͩX�FiF�OͱD�FK͍Q�WKD\�WKɼ��&iF�WɪS�ÿRjQ�O͛Q�YɨQ�SK͕�ELɼQ�YLʄF�WKͭ�QJKLʄP�WUrQ�ÿ͙QJ�
YɪW��QKɉQJ�KLʄQ�QD\�Fy�KjQJ�WUăP�F{QJ�W\�VɠQ�[XɢW�FiF�VɠQ�SKɦP�WLrX�G�QJ�NK{QJ��
ÿ͑L�[ͭ�WjQ�iF�ÿ͑L�Y͛L�ÿ͙QJ�YɪW��
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7URQJ� SKzQJ� FKX\rQ� ÿ͙� ³7{Q�
WUӑQJ� Fѫ� WKӇ� FӫD� FK~QJ� WD� ��
5HVSHFWLQJ�RXU�ERGLHV´�� [HP��
>Yҿ�ÿҽS�Yj�FDP�NӃW� ��FRPPLW�
WHG� EHDXW\@� �� >OӋQK� FҩP� FӫD�
(8� YӅ� FiF� ORҥL� WKXӕF� NKiQJ�
VLQK� ��(8�EDQ�RQ�DQWLELRWLFV@��
&y�WK͛�WuP�FiF�WÚ͵QJ�KͻS�NKiF�
Fy� OLrQ� TXDQ� ÿ͗Q� FḰ˿QJ� Qj\�
FͿD�ḰͳQJ�G̓Q�WURQJ�³&KXҭQ�Eӏ�

KjQK� Oê� FKR� EҥQ� �� 3DFNDJLQJ�
\RXUVHOI¶¶�� >FiF� ORjL� Fy� �����
QJX\� Fѫ� WX\ӋW� FKӫQJ� �� �����
HQGDQJHUHG�VSHFLH@���>FKѭѫQJ�
WUuQK� WUX\ӅQ� KuQK� FKӕQJ� OҥL�
O{QJ� ÿӝQJ� YұW� �� DQWL�IXU� 79�
VSRW@� Yj� WURQJ� ³7Uҧ� JLi� ÿ~QJ�
�� 3D\� WKH� ULJKW� SULFH¶¶�� >W{Q�
WUӑQJ� $PD]RQ� �� UHVSHFW� WKH�
$PD]RQ@�

Ĉʀ�WuP�NLɼP�WKrP�WK{QJ��
>ZZZ�WUDI¿F�RUJ�QHZV�VDODZ@

1JăQ�FKɴQ�NKDL�WKiF�WUiL�
SKpS�QJX͓Q� OͣL� WKͧ\�VɠQ�
�� WɞL� Y�QJ� ELʀQ� WKX͙F� WʆQK�
1JKʄ�$Q��FiF�QJɉ�GkQ�NKDL�
WKiF�WKͧ\�VɠQ�G�QJ�PuQ��[LɼW�
ÿLʄQ�� NtFK� Q͕�� Y�Y�� ÿʀ� NKDL�
WKiF� ÿɼQ� FɞQ� NLʄW� QJX͓Q�
OͣL� WKͧ\�VɠQ��7K͑QJ�Nr�� FKʆ�
ULrQJ� KX\ʄQ�4XƒQK� /ɉX� Yj�
'LʂQ�&KkX�P͗L�QJj\�Fy�KɇQ�
��� SKɉɇQJ� WLʄQ� WKDP� JLD�
FiFK�NKDL�WKiF�Qj\��1JKLrP�
WU͍QJ�KɇQ�� WuQK� WUɞQJ�G�QJ�
FKɢW� Q͕�� [LɼW� ÿLʄQ� FzQ� Fy�
FKLɾX�Kɉ͛QJ�JLD�WăQJ�

7Uɉ͛F� WuQK� KuQK� ÿy�� 8%1'�
WʆQK�1JKʄ�$Q�ÿm�UD�FKʆ�WKʈ�Yɾ�

YLʄF� FɢP�Vͭ�GͥQJ� FKɢW� Q͕��
[XQJ�ÿLʄQ��FKɢW�ÿ͙F�ÿʀ�NKDL�
WKiF�WKͧ\�VɠQ��%rQ�FɞQK�ÿy��
SK͑L� KͣS� Y͛L� FiF� ÿ͓Q� ELrQ�
SKzQJ�WX\ɼQ�ELʀQ�WULʀQ�NKDL��
QJăQ� FKɴQ� WuQK� WUɞQJ� NKDL�
WKiF�QJX͓Q�OͣL�WKͧ\�VɠQ�WUiL�
SKpS�QKɮP�EɠR�Yʄ�QJX͓Q�OͣL�
WKͧ\�VɠQ��Y͑Q�Gś�NK{QJ�SKɠL�
Y{�WɪQ�

7KDP�NKɠR�WKrP�WK{QJ�WLQ�WɞL�
>K W WS � � �ZZZ�TGQG �YQ �
TGQGVLWH�HQ�V�����������
SULQW�'HIDXOW�DVS[@

³&KɉɇQJ�WUuQK�&RQ�QJɉ͝L�
Yj� 6LQK� TX\ʀQ´� FͧD�������
81(6&2� �� Kʄ� VLQK� WKiL� Wͱ�
QKLrQ� Vɺ� NK{QJ� ÿɉͣF� KLʀX�
ÿ~QJ�� EɠR� W͓Q� Yj� TXɠQ� Oê�
QɼX�WKLɼX�Vͱ�F{QJ�QKɪQ�Yj�
W{Q�WU͍QJ�
/X{Q� ÿ͓QJ� KjQK� Y͛L� QKDX��
ÿD� GɞQJ� VLQK� K͍F� Yj� YăQ�
KyD� Oj� FKuD� NKyD� ÿʀ� ÿɠP�
EɠR� NKɠ� QăQJ� Wͱ� K͓L� SKͥF�
FͧD�FiF�Kʄ� WK͑QJ�VLQK� WKiL�
Yj� Fɠ� [m� K͙L� Yj� ÿLɾX� TXDQ�
WU͍QJ� Oj� SKɠL� KLʀX� ELɼW� FiF�
P͑L� OLrQ� NɼW� JLͯD� WKLrQ�
QKLrQ�Yj�YăQ�KyD�ÿʀ�EɠR�Yʄ�
Qy��.ʀ�Wͫ�QKͯQJ�QJj\�ÿɤX��
&KɉɇQJ�WUuQK�&RQ�QJɉ͝L�Yj�

6LQK� TX\ʀQ� FͧD� 81(6&2�
ÿm� NK͟L� [ɉ͛QJ� FiF� FKɉɇQJ�
WUuQK�Yj�FiF�KRɞW�ÿ͙QJ� WɪS�
WUXQJ� YjR� Vͱ� ÿD� GɞQJ� Yj�
FiF�QJX͓Q�WjL�QJX\rQ�WKLrQ�
QKLrQ�� WiF� ÿ͙QJ� FͧD� FRQ�
QJɉ͝L�Yɾ�ÿD�GɞQJ�VLQK�K͍F��
FŸQJ�QKɉ�FiFK�WKͩF�ÿD�GɞQJ�
VLQK� K͍F� ɠQK� Kɉ͟QJ� ÿɼQ�
KRɞW� ÿ͙QJ� FͧD� FRQ� QJɉ͝L��
1KͯQJ�ViQJ�NLɼQ�Qj\�QKɮP�
JyS� SKɤQ� YjR� YLʄF� KRjQ�
WKjQK� P͙W� FKɉɇQJ� WUuQK�
QJKʈ� Vͱ� ÿD� GɞQJ� VLQK� K͍F�
WRjQ�FɤX��
>ZZZ�XQHVFR�RUJ�PDE�ELR�
GLY�VKWPO@

&{Q� ĈɠR� �� KuQK�PɨX� FKR�
EɠR�W͓Q�ELʀQ���9͛L�Vͱ�K͗�WUͣ�
FͧD�4X͹�4X͑F�Wɼ�Yɾ�%ɠR�Yʄ�
7KLrQ� QKLrQ� �::)��&KɉɇQJ�
WUuQK� Ĉ{QJ� 'ɉɇQJ�� Wͫ� QăP�
������ 9ɉ͝Q� TX͑F� JLD� &{Q�
ĈɠR� ÿm� WLɼQ� KjQK� WɪS� KXɢQ�
EɠR� W͓Q� FKR� F͙QJ� ÿ͓QJ� ÿʈD�
SKɉɇQJ�� ÿjR� WɞR� N͹� WKXɪW��
WKDP� TXDQ� Yj� FKLD� Vɸ� NLQK�
QJKLʄP��Ĉ͑L�Y͛L�EɠR�W͓Q�U�D�
ELʀQ�� FiQ� E͙� FͧD� 9ɉ͝Q� ÿm�
WULʀQ� NKDL� FKɉɇQJ� WUuQK� JɬQ�
WKɸ��JLiP�ViW�U�D�WURQJ�P�D�
VLQK�VɠQ�Yj�FKɉɇQJ� WUuQK�GL�
G͝L��ɢS�WUͩQJ�U�D��

3KzQJ� *LiR� GͥF� 0{L� WUɉ͝QJ�
FͧD�9ɉ͝Q�ÿm�[k\�GͱQJ�ÿɉͣF�
UɢW�QKLɾX�FKɉɇQJ�WUuQK�GjQK�
ULrQJ�FKR�K͍F�VLQK��QJɉ�GkQ��
FiQ� E͙�� E͙� ÿ͙L� ELrQ� SKzQJ��
NKiFK�GX�OʈFK�Y͛L�QKͯQJ�Q͙L�
GXQJ�WKLɼW�WKͱF�QKɉ�W͕�FKͩF�
WUz� FKɇL�� FiF� FX͙F� WKL� WuP�
KLʀX�� FiF� FKX\ɼQ�ÿL� WKͱF� Wɼ�
WKHR�G}L�U�D�ÿɸ��WKɠ�U�D�FRQ�
Yɾ�ELʀQ�
 
7KDP� NKɠR� WKrP� WK{QJ�
WLQ� WɞL�� >KWWS���ZZZ�FRQ�
GDRSDUN�FRP�YQ@

;HP��>ZZZ�LXFQ�RUJ@

7Kͭ�QJKLʄP�WUrQ�ÿ͙QJ�YɪW�Oj�P͙W�FKͧ�ÿɾ�Jk\�WUDQK�FmL��é�NLɼQ�FͧD�P͍L�QJɉ͝L�
Yɾ�WKͭ�QJKLʄP�WUrQ�ÿ͙QJ�YɪW�NK{QJ�SKɠL�O~F�QjR�FŸQJ�U}�UjQJ�Yj�WKɉ͝QJ�SKͥ�WKX͙F�
YjR�QKɪQ�WKͩF�Fi�QKkQ�Yj�NLQK�QJKLʄP�Fi�QKkQ�

6ͨ&�0ɝ1+�7521*�6Ͱ�Ĉ$�'ɝ1*

&RQ�QJɉ͝L�FKLD�Vɸ�KjQK�WLQK�Qj\�Y͛L�tW�QKɢW����WULʄX�ORjL�NKiF��7ɢW�Fɠ�FiF�ORjL�
ÿyQJ�P͙W�YDL�WUz�WURQJ�YLʄF�[k\�GͱQJ�Yj�GX\�WUu�FiF�Kʄ�VLQK�WKiL�SKͩF�WɞS�ÿʀ�Fy�
WKʀ�K͗�WUͣ�WɢW�Fɠ�FiF�KuQK�WKͩF�V͑QJ��&iF�ORjL�ÿDQJ�ELɼQ�PɢW�Y͛L�P͙W�W͑F�ÿ͙�ÿiQJ�
EiR�ÿ͙QJ��+LʄQ�FKɉD�U}�W͑F�ÿ͙�WX\ʄW�FKͧQJ�KLʄQ�KjQK��QKɉQJ�FiF�QKj�NKRD�K͍F�ɉ͛F�
OɉͣQJ�͟�NKRɠQJ�JLͯD�������Yj��������OɤQ�QKLɾX�KɇQ�QɼX�NK{QJ�NLʀP�VRiW�ÿɉͣF�
SKiW�WULʀQ�F{QJ�QJKLʄS�

&iF�P͑L�ÿH�G͍D�WX\ʄW�FKͧQJ�[XɢW�KLʄQ�Yu�QKLɾX�Oê�GR�Fy�OLrQ�Kʄ�Y͛L�QKDX��9LʄF�
NKDL�WKiF�TXi�PͩF�ÿ͙QJ�WKͱF�YɪW�Yj�P{L�WUɉ͝QJ�V͑QJ�FͧD�FK~QJ��YLʄF�ÿɉD�FiF�ORjL�
Oɞ�YjR�FiF�Kʄ�VLQK�WKiL�FŸQJ�QKɉ��ELɼQ�ÿ͕L�NKt�KɪX��{�QKLʂP�Yj�EʄQK�WɢW�Fɠ�ÿH�G͍D�
Vͱ�FkQ�EɮQJ�VLQK�WKiL�JLͯD�FiF�ORjL�
7tQK�ÿD�GɞQJ�Oj�P͙W�QJX͓Q�WjL�QJX\rQ�TXê�JLi��FɤQ�SKɠL�TXɠQ�Oê�FɦQ�WKɪQ�Vͱ�
WɉɇQJ�WiF�Yj�SKͥ�WKX͙F�OɨQ�QKDX�FͧD�FiF�ORjL�NKiF�QKDX��*ɤQ�����FiF�ORɞL�WKX͑F�
Fy�EiQ�͟�FiF�KLʄX�WKX͑F�ÿm�ÿɉͣF�SKiW�WULʀQ�Wͫ�ÿ͙QJ�WKͱF�YɪW�KRDQJ�Gm��.K{QJ�PD\��
QKLɾX�WURQJ�V͑�Qj\�W͓Q�WɞL�͟�FiF�Kʄ�VLQK�WKiL�Fy�WtQK�ÿ͙F�QKɢW�ÿDQJ�Eʈ�ÿH�G͍D��'X\�WUu�

ÿD�GɞQJ�VLQK�K͍F�Oj�FɤQ�WKLɼW�͟�QKLɾX�FɢS�ÿ͙��ĈLɾX�QJKʈFK�Oê�Oj�FiF�NKX�YͱF�WUrQ�WKɼ�
JL͛L�JLjX�ÿD�GɞQJ�VLQK�K͍F�QKɢW�WKɉ͝QJ�FŸQJ�Fy�GkQ�Fɉ�QJKqR�QKɢW�WKɼ�JL͛L��1KͯQJ�
WKiFK�WKͩF�WURQJ�WKɼ�Nͷ�Qj\�Oj�OjP�WKɼ�QjR�ÿʀ�EɠR�W͓Q�ÿD�GɞQJ�VLQK�K͍F�F�QJ�
Y͛L�[yD�E͏�QJKqR�ÿyL��
&iF�QKj�NKRD�K͍F�KjQJ�ÿɤX�WUrQ�WKɼ�JL͛L�ÿm�[k\�GͱQJ�&{QJ�ɉ͛F�ĈD�GɞQJ�6LQK�K͍F�
�&%'��WURQJ�ÿy�NrX�J͍L�P͙W�FiFK�WLɼS�FɪQ�WRjQ�GLʄQ��&{QJ�ɉ͛F�ÿm�ÿɉͣF�����TX͑F�JLD�
SKr�FKXɦQ��&{QJ�ɉ͛F�NrX�J͍L�Vͱ�KͣS�WiF�TX͑F�Wɼ�ÿʀ�EɠR�W͓Q�ÿD�GɞQJ�VLQK�K͍F��Vͭ�
GͥQJ�FiF�QJX͓Q�WjL�QJX\rQ�VLQK�K͍F�P͙W�FiFK�EɾQ�YͯQJ��Yj�ÿɠP�EɠR�Vͱ�SKkQ�SK͑L�
F{QJ�EɮQJ�FiF�OͣL�tFK�SKiW�VLQK�Wͫ�YLʄF�Vͭ�GͥQJ�FK~QJ�

4XɠQ�Oê�WjL�QJX\rQ�KLʄX�TXɠ�Fy�QJKśD�Oj�FkQ�QKɬF�OɞL�QKLɾX�OśQK�YͱF�KRɞW�ÿ͙QJ�
FͧD�FRQ�QJɉ͝L�QKɉ�Q{QJ�QJKLʄS��ÿiQK�EɬW�Fi��GX�OʈFK��JLiR�GͥF�Yj�FKăP�VyF�VͩF�
NK͏H��%ɠR�Yʄ�ÿD�GɞQJ�VLQK�K͍F�WK~F�ÿɦ\�FiF�[m�K͙L�EɾQ�YͯQJ��ÿɴF�ELʄW�JLͯD�FiF�
GkQ�W͙F�EɠQ�ÿʈD��QKͯQJ�QJɉ͝L�KLʀX�ELɼW�W͑W�QKɢW�Yɾ�FiF�Kʄ�VLQK�WKiL�JɤQ�JŸL�
QKɢW�Y͛L�K͍�

+ɞQ�FKɼ�YLʄF�EX{Q�EiQ�ÿ͙QJ�WKͱF�YɪW�KRDQJ�Gm�Oj�P͙W�FiFK�ÿʀ�EɠR�Yʄ�
FiF�ORjL��&{QJ�ɉ͛F�Yɾ�EX{Q�EiQ�TX͑F�Wɼ�FiF�ORjL�ÿ͙QJ�YɪW��WKͱF�YɪW�KRDQJ�Gm�QJX\�
FɢS��&,7(6��QKɮP�ÿɠP�EɠR�UɮQJ�YLʄF�EX{Q�EiQ�FiF�ORjL�ÿ͙QJ�YɪW�Yj�WKͱF�YɪW�KRDQJ�
Gm�NK{QJ�ÿH�G͍D�FKR�Vͱ�V͑QJ�FzQ�FͧD�FK~QJ��&Kʆ�Fy�EX{Q�EiQ�PD�W~\�Yj�YŸ�NKt�Oj�
YɉͣW�TXi�EX{Q�EiQ�FiF�ORjL�ÿ͙QJ�YɪW�Yj�WKͱF�YɪW�KRDQJ�Gm�EɢW�KͣS�SKiW�WUrQ�WRjQ�
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� 7jL� OLʄX� ÿ͍F�� 5RODQG�
%DUWKHV��QJ{Q�QJͯ�FͧD�WK͝L�WUDQJ��
%HUJ� 3XEOLVKHUV�� 2[IRUG� �$QK���
WKiQJ���QăP�������WUDQJ�����
>ZZZ�EHUJSXEOLVKHUV�FRP@�

7K͝L�EiR�FKkX�ÆX��QJj\����WKiQJ�
��QăP������9RO������V͑����

��


1JX͓Q��
>KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�
)DVKLRQ@�
>KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�
'UHVVBFRGH@��
>ZZZ�IDVKLRQ�HUD�FRP�VRFLRORJ\B
VHPLRWLFV�KWP@��
>KWWS���RQOLQH�VIVX�HGX�aNHQGUDY�
�IDVKLRQ�@��
-RDQQH� )LQNHOVWHLQ�� &KLF� 7KHRU\��
LQ� $XVWUDOLDQ�+XPDQLWLHV� 5HYLHZ��
����� >ZZZ�OLE�ODWUREH�HGX�DX�
$+5�DUFKLYH�,VVXH�0DUFK������
¿QNHOVWHLQ�KWPO@�
>ZZZ�PDUTXLVH�GH�HQ�PLVF�IDVK�
LRQ�VKWPO@��
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7K͵L� WUDQJ� Fy� WK͛� Fy�PͱW� Vͩ� FKL�
SKt�́Q�Y͙�WiF�ÿͱQJ�[m�KͱL�Yj�P{L�
WÚ͵QJ���EyF�OͱW�ODR�ÿͱQJ��YL͟F�V΅�
GͽQJ�WKXͩF�WU΃�VkX�FKR�V̻Q�[X̽W�
VͻL� WKΉF�YͅW��EX{Q�EiQ�ÿͱQJ�YͅW�
KRDQJ� Gm�� Y�Y��� 7URQJ� EͩL� F̻QK�
Qj\��FiF�QKmQ�KL͟X�ÿyQJ�PͱW�YDL�
WUz� TXDQ� WUͥQJ� WURQJ� YL͟F� WK{QJ�
EiR�FKR�QJ́͵L� WLrX�G�QJ�Yj�FKR�
SKpS�WΉ�GR�OΉD�FKͥQ�Yj�FKͣX�WUiFK�
QKL͟P�������

/̽\� F̻P� K΁QJ� ͷ� SKzQJ� FKX\rQ�
ÿ͛� ÿӇ� ³FKXҭQ� Eӏ� KjQK� Oê� FKR�
EҥQ� �� 3DFNDJLQJ� \RXUVHOI´��
>WUiQK� FiF� ÿLӇP� ÿHQ� �� EODFNV�
SRW� VQHDNHUV@� �� >QӅQ� WҧQJ� FKR�
SKRQJ� FiFK� EӅQ� YӳQJ� �� VXV�
WDLQ�� 6W\OH� IRXQGDWLRQ@� �� >WKӡL�
WUDQJ�VLQK�WKiL�ĈDQ�0ҥFK���'DQ�

LVK� HFR�IDVKLRQ@� �� >FXӝF� YұQ�
ÿӝQJ� TXҫQ� iR� VҥFK� �� FOHDQ�
FORWKHV�FDPSDLJQ@� �� >VjQ� WUuQK�
GLӉQ� WKӡL� WUDQJ� FKӕQJ� EyF� OӝW�
ODR�ÿӝQJ���DQWL�VZHDWVKRS�FDW�
ZDON@���>KjQJ�GӋW�Y{�KҥL���KDUP�
OHVV� WH[WLOHV@� �� >[pW� OҥL� Vӵ� [D�
[Ӎ� �� UHWKLQNLQJ� OX[XU\@� �� >FKҩW�
WKҧL�ÿӇ�WKѭӣQJ�WKӭF���ZDVWH�WR�
WDVWH@� �� >ÿӗ� G�QJ� WKӇ� WKDR� Fy�
FDP� NӃW� �� FRPPLWWHG� VSRUWV�
ZHDU@���>Fѫ�KӝL�WKӭ���FKR�TXҫQ�
iR� �� �QG� FKDQFH� WR� FORWKHV@� Yj�
QKL͙X�PͽF�NKiF�Q·D�«�

&RQ�Vӕ�Yj�Vӵ�NLӋQ���)DFWV�	�¿JXUHV�
FXQJ� F̽S� U̽W� QKL͙X� WKͩQJ� Nr� Y͙� VΉ�
E̻R�Y͟�ÿͱQJ�YͅW�Yj�ÿD�G̹QJ�VLQK�KͥF��
>PһW�WӕL�FӫD�VҳF�ÿҽS���GDUN�VLGH�RI�
EHDXW\@���>O{QJ�WK~���IXUV@���>FiF�ÿLӇP�
QyQJ���KRWVSRWV@���>FKLD�Vҿ�KjQK�WLQK�
��VKDULQJ�WKH�SODQHW@���>VҧQ�[XҩW�WKӏW���
PHDW�SURGXFWLRQ@��
7URQJ� SK̿Q� ĈӏQK� KѭӟQJ� QJKӅ�
QJKLӋS� ��&DUHHU� FRPSDVV� [HP� >NӃW�
WK~F� WKӱ� QJKLӋP� WUrQ� ÿӝQJ� YұW� ��
HQGLQJ� DQLPDO� WHVWLQJ@� �� >TXҫQ� iR�
Yҩ\�PiX���HEORRG�FORWKLQJ@��
/jP� WK͗� QjR� ÿ͛� E̹Q� Wͭ� FK΁F� PͱW�
FXͱF�YͅQ�ÿͱQJ�KL͟X�TX̻�FKͩQJ�O̹L�WK΅�

QJKL͟P� WUrQ� ÿͱQJ� YͅW"� 9jR� 3KzQJ�
FӫD� QJѭӡL� KѭӟQJ� GүQ� �� 7UDLQHU¶V�
URRP�Yj�QKͅQ�ÿ́ͻF�FkX�WU̻�O͵L��>QKmQ�
NK{QJ�Fy�ÿӕL�[ӱ�WjQ�iF���FUXHOW\�IUHH�
ODEHOV@�
6DX�ÿy��NKL�E̹Q�F̻P�WK̽\�V͍Q�VjQJ�ÿ͛�
WKiFK� WK΁F� FKtQK�PuQK�� ÿL� WK͋QJ� YjR�
SK̿Q�.LӇP� WUD�Yj�YXL�FKѫL� ��7HVW�	�
SOD\� >ÿӝQJ�YұW�KRһF�FRQ� WK~� �� DQL�
PDO� RU� EHDVW@� �� >VX\� QJKƭ� ÿD� GҥQJ�
VLQK� KӑF� �� WKLQNLQJ� ELRGLYHUVLW\@� ��
>EҧR� WӗQ�ÿӡL�VӕQJ�KRDQJ�Gm� ��SUH�
VHUYLQJ�ZLOG�OLIH@���>FҭQ�WKұQ�NKL�PXD�
VҳP���VKRS�FDUHIXOO\@��
.L͛P�WUD�FiF�WḰ�PͽF� >ÿD�GҥQJ�VLQK�
KӑF�YăQ�KRi���ELR�FXOWXUDO�GLYHUVLW\@�
��>FiF�ORjL�QJX\�Fѫ�WX\ӋW�FKӫQJ���HQ�
GDQJHUHG� VSHFLHV@� �� >WKӡL� WUDQJ� 	�
VҳF�ÿҽS���IDVKLRQ�DQG�EHDXW\@�WURQJ�
SK̿Q�/LrQ�NӃW���/LQNV�ÿ͛�WL͗W�NL͟P�WK͵L�
JLDQ�ÓͳW�WUrQ�P̹QJ�,QWHUQHW�

Ĉʀ� ELɼW� WK{QJ� WLQ� Yɾ� QKͯQJ� ÿLɾX�
Qj\� Yj� FiF� ORjL� NKiF� [HP� FiF�
WUDQJ�ZHE�VDX�ÿk\��
>ZZZ�HLD�LQWHUQDWLRQDO�RUJ@��
>ZZZ�HLD�LQWHUQDWLRQDO�RUJ�
&DPSDLJQV�(OHSKDQWV�8SGDWHV��

ĈjR�WɞR�PXD�VɬP�ÿɞR�ÿͩF������
��&KR�G��EɞQ�ÿL� TXDQK�JyF�
SK͑�KRɴF�NKɬS�WRjQ�FɤX��EɞQ�
Fy�WKʀ�JɴS�FiF�VɠQ�SKɦP�Wͫ�
ÿ͙QJ�YɪW�KRDQJ�Gm�QJX\�FɢS�
KRɴF�Eʈ�ÿH�G͍D��Ĉ{L�NKL�EɞQ�
Fy� WKʀ� WKɪP� FKt� NK{QJ� ELɼW�
UɮQJ� QKͯQJ� Ju� EɞQ�PXD� Fy�
YɢQ�ÿɾ��9u�Yɪ\��EɞQ�FɤQ�ÿ͍F�
QKmQ�� ÿɴW� FkX� K͏L�� \rX� FɤX�
WjL� OLʄX��6ͭ�GͥQJ� VͩF�PɞQK�
FͧD� QJɉ͝L� WLrX� G�QJ� WURQJ�
YLʄF�EɠR�Yʄ�ÿ͙QJ�YɪW�KRDQJ�
Gm��Ĉʀ�JL~S�WURQJ�FiF�TX\ɼW�
ÿʈQK�PXD�VɬP�FͧD�EɞQ���FKR�
G��͟�QKj�KD\�͟�Qɉ͛F�QJRjL�

��::)�ÿm�OɪS�P͙W�FͭD�KjQJ�
GX�OʈFK�Yj�KLʄX�WKX͑F�ɠR��+m\�
[HP� Yj� EɢP� YjR� FiF� KjQJ�
KyD�Ej\�EiQ�NKiF�QKDX��1ɼX�
WKɢ\� FK~QJ� WURQJ� WKɼ� JL͛L�
WKͱF�WKu�FɤQ�QJKL�QJ͝�FK~QJ��

>ZZZ�ZRUOGZLOGOLIH�RUJ�
EX\HUEHZDUH@�

7K͝L� WUDQJ� VLQK� WKiL� Oj�
WK͝L�WUDQJ�Fy�TXDQ�WkP�ÿɼQ�
QKͯQJ� WiF� ÿ͙QJ� ÿɼQ� P{L�
WUɉ͝QJ� Yj� VͩF� NK͏H� QJɉ͝L�
WLrX� G�QJ�� ĈLʀP� NKiF� ELʄW�
FͧD� WK͝L� WUDQJ� VLQK� WKiL� Oj�
Vͭ�GͥQJ� FiF� FKɢW� OLʄX� WKkQ�
WKLʄQ� Y͛L� P{L� WUɉ͝QJ� QKɉ�
JDL�� ÿŸL�� YɠL� E{QJ� KͯX� Fɇ��
OHQ�KͯX�Fɇ��ODQK�KͯX�Fɇ��OͥD�
KD\�YɠL�VͣL�Wͱ�QKLrQ�

1KɮP� QkQJ� FDR� QKɪQ� WKͩF�
FͧD� F͙QJ� ÿ͓QJ� Yɾ� P{L�
WUɉ͝QJ�Yj�ELɼQ�ÿ͕L�NKt�KɪX��

FX͙F� WKL� WKLɼW�Nɼ� WK͝L� WUDQJ�
VLQK� WKiL� ÿm� ÿɉɇF� FiF� &kX�
OɞF� E͙�0{L� WUɉ͝QJ� W͕� FKͩF��
&X͙F�WKL�QKɪQ�ÿɉͣF�P͙W�V͑�
OɉͣQJ�O͛Q�FiF�EjL�Gͱ�WKL�FͧD�
FiF� EɞQ� WUɸ� ÿDP� Pr� WK͝L�
WUDQJ�Yj�\rX�P{L�WUɉ͝QJ�

7KDP� NKɠR� WKrP� WK{QJ�
WLQ� WɞL� >KWWS���YLIDVK�YQ�
S�F���Q�����WKRL�WUDQJ�
JR�JUHHQ�KWP@

- &�F�EĭũF�K�QK�ÂŧQJ
1KͯQJ�ÿɾ�[XɢW�VDX�ÿk\�QKɮP�JL~S�EɞQ�PXD�VɬP�Pj�NK{QJ�Jk\�W͕Q�KɞL�ÿɼQ�ÿD�GɞQJ�VLQK�K͍F��

+m\�QK͛�UɮQJ�NK{QJ�QrQ�PXD�P͙W�V͑�VɠQ�SKɦP�³Wͱ�QKLrQ´��&K~QJ�J͓P�WKͱF�YɪW�KRɴF�ÿ͙QJ�
YɪW�KRDQJ�Gm�KRɴF�KjQJ�KRi�Fy�QJX͓Q�J͑F�Wͫ�FiF�ORjL�ÿDQJ�Eʈ�ÿH�G͍D��

.KL�ÿL�QJKʆ��Km\�NLʀP�WUD�WUɉ͛F�NKL�PXD�VɠQ�SKɦP�ÿ͙QJ�WKͱF�YɪW��ĈͫQJ�PXD�ÿ͓�WUDQJ�VͩF�
KRɴF�FiF�KjQJ�KRi�NKiF�OjP�Wͫ�VDQ�K{��PDL�U�D�KRɴF�FiF�ORjL�NKiF�Fy�QJX\�Fɇ�WX\ʄW�FKͧQJ�

.KL�ÿL�GX�OʈFK�Qɉ͛F�QJRjL��Km\�VX\�QJKś�WUɉ͛F�NKL�ăQ��0͙W�SKɤQ�WX\ʄW�Y͝L�FͧD�GX�OʈFK�Oj�QɼP�
WKͭ�FiF�PyQ�ăQ�Oɞ��QKɉQJ�Km\�WuP�KLʀX�[HP�WKʈW�ÿɼQ�Wͫ�ÿkX�Yj�WUiQK�WKʈW�FͧD�FiF�ORjL�ÿ͙QJ�
YɪW�QJX\�FɢS�
�
%ɞQ�UɢW�WKtFK�KɠL�VɠQ"�+m\�FK͍Q�ORɞL�Fi�Fy�QJX͓Q�J͑F�EɾQ�YͯQJ��FKɰQJ�KɞQ�QKɉ�QKͯQJ�ORɞL�
PDQJ�QKmQ�+͙L�ÿ͓QJ�TXɠQ�Oê�ELʀQ��*ɤQ�����WUͯ�OɉͣQJ�Fi�FͧD�WKɼ�JL͛L�KLʄQ�QD\�ÿm�Eʈ�NKDL�WKiF�
KRjQ�WRjQ��TXi�PͩF�KRɴF�FɞQ�NLʄW�
�
&K͍Q�FiF�VɠQ�SKɦP�³WKɉɇQJ�PɞL�F{QJ�EɮQJ´��Yt�Gͥ�P͙W�V͑�QKj�VɠQ�[XɢW�KLʄQ�FXQJ�FɢS�
V{�F{�OD�Yj�Fj�SKr�Fy�QKmQ�EɠR�Yʄ�UͫQJ��NK{QJ�Vͭ�GͥQJ�ODR�ÿ͙QJ�WUɸ�HP�KRɴF�KyD�FKɢW��Yj�
WUɠ�F{QJ�FKR�QJɉ͝L�Q{QJ�GkQ�Y͛L�JLi�Fɠ�KͣS�Oê��
�
0XD�FiF�VɠQ�SKɦP�WKHR�P�D��KRɴF�W͑W�KɇQ�QͯD�Oj��PXD�VɠQ�SKɦP�KͯX�Fɇ�WKHR�P�D�Yͥ��
ĈLɾX�Qj\�Vɺ�WUiQK�WKX͑F�WUͫ�VkX�ÿH�G͍D�Fɠ�VͩF�NK͏H�FͧD�EɞQ�Yj�Kʄ�VLQK�WKiL��

&K͍Q�VɠQ�SKɦP�Wɦ\�UͭD�JLD�GͥQJ�Y͛L�FiF�WKjQK�SKɤQ�Wͱ�SKkQ�Kͧ\�WURQJ�P{L�WUɉ͝QJ�Yj�NK{QJ�
WKɠL�UD�ELʀQ��NK{QJ�OjP�{�QKLʂP�FiF�QJX͓Q�FXQJ�FɢS�Qɉ͛F�Yj�NK{QJ�W͕Q�KɞL�VͩF�NK͏H�FͧD�
FRQ�QJɉ͝L�Yj�ÿ͙QJ�YɪW�KRDQJ�Gm��

9ͩW�E͏�FiF�KyD�FKɢW�JLD�GͥQJ��GɤX�Yj�VɇQ�WKɠL�ÿ~QJ�FiFK��NK{QJ�EDR�JL͝�YͩW�E͏�FK~QJ�[X͑QJ�
F͑QJ��Pj�SKɠL�Vͭ�GͥQJ�Fɇ�V͟�[ͭ�Oê�͟�ÿʈD�SKɉɇQJ�FͧD�EɞQ��

ͦ�UiF�WKɠL�KͯX�Fɇ��YͫD�JLɠP�E͛W�JiQK�QɴQJ�WUrQ�FiF�EmL�FK{Q�OɢS�UiF��SKkQ�ͧ�YͫD�Fy�WKʀ�FXQJ�
FɢS�P{L�WUɉ͝QJ�V͑QJ�Fy�JLi�WUʈ�FKR�ÿ͙QJ�YɪW�KRDQJ�Gm��

&K͍Q�VɠQ�SKɦP�J͗�PDQJ�QKmQ�+͙L�ÿ͓QJ�TXɠQ�Oê�UͫQJ��ÿLɾX�ÿy�FKͩQJ�W͏�FK~QJ�ÿm�ÿɼQ�Wͫ�
FiF�NKX�UͫQJ�ÿɉͣF�TXɠQ�Oê�W͑W�

)

)

)

)

)

)

)

)

)

)

6jQK�ÿLӉX�
Yj�KӥS�Oê
å7KūL� WUDQJ� [ĳX� WũL� PŷF� FK·QJ� WD�
SKıL�WKD\�ÂţL�Q°�Fŷ�PťL�V�X�WK�QJæ��

>2VFDU�:LOGH��QK��VRįQ�NřFK�$QK�
$LOHQ��WLőX�WKX\ōW�JLD��Y��QK��WKī@

WKɼ�JL͛L��1KX�FɤX�Yɾ�FiF�YɪW�QX{L��WKͱF�SKɦP��WKX͑F�KLɼP�Oɞ��QKɉ�[ɉɇQJ�K͕�Yj�VͫQJ�
Wr�JLiF��Yj�Vͱ�Wz�Pz�ÿm�Oj�ÿ͙QJ�OͱF�FKR�WKɉɇQJ�PɞL�Yj�OjP�VX\�JLɠP�FiF�TXɤQ�WKʀ�
ÿ͙QJ�WKͱF�YɪW�KRDQJ�Gm�

&y�P͙W�V͑�FkX�FKX\ʄQ�WKjQK�F{QJ�Yɾ�QJăQ�FKɴQ�Vͱ�WX\ʄW�FKͧQJ�KRɴF�VX\�
JLɠP�WURQJ�FiF�ORjL��Wr�JLiF�ÿHQ�Yj�YRL�FKkX�3KL�Oj�KDL�Yt�Gͥ�Q͕L�WLɼQJ��7ͫ�QăP������
��������QKͯQJ�QJɉ͝L�VăQ�WU͙P�ÿm�OjP�JLɠP�V͑�OɉͣQJ�YRL�FKkX�3KL�Wͫ�����WULʄX�[X͑QJ�
FzQ���������FRQ�QKɉQJ�VDX�NKL�FKtQK�SKͧ�Yj�FiF�QKyP�SK͑L�KͣS�KjQK�ÿ͙QJ�EɠR�Yʄ��
V͑�YRL�ÿDQJ�WăQJ�WU͟�OɞL��7X\�QKLrQ��QKLɾX�ORjL�YɨQ�FzQ�ÿDQJ�Eʈ�ÿH�G͍D�

7K͝L�WUDQJ�Oj�Ju"�4XD�QKLɾX�WKɼ�Nͷ��FiF�Fi�QKkQ�KD\�[m�K͙L�ÿm�Vͭ�GͥQJ�TXɤQ�iR�
Yj�WUDQJ�VͩF�FKR�Fɇ�WKʀ�NKiF�QKɉ�Oj�P͙W�KuQK�WKͩF�JLDR�WLɼS�NK{QJ�O͝L�ÿʀ�FKʆ�QJKɾ�
QJKLʄS��WKͩ�EɪF��JL͛L�WtQK��NKɠ�QăQJ�WuQK�GͥF��QJX͓Q�J͑F�ÿʈD�Oê��WɤQJ�O͛S��Vͱ�JLjX�
Fy��Yj�GkQ�W͙F��

9LʄF�FK~QJ�WD�PɴF�Ju��PɴF�QKɉ�WKɼ�QjR�Yj�NKL�QjR�Vɺ�FXQJ�FɢS�FKR�QJɉ͝L�NKiF�
QKͯQJ�GɢX�KLʄX�ÿʀ�KLʀX�Vɇ�E͙�Yɾ�KRjQ�FɠQK�[m�K͙L�FͧD�FK~QJ�WD��7K͝L�WUDQJ�Oj�P͙W�
QJ{Q�QJͯ�FͧD�FiF�GɢX�KLʄX�Yj�ELʀX�WɉͣQJ��1y�Oj�P͙W�QJ{Q�QJͯ�TX͑F�Wɼ��P͙W�
ORɞL�QJKʄ�WKXɪW�SK͕�ELɼQ��WK{QJ�TXD�ÿy�P͙W�QɾQ�YăQ�KyD�Vɺ�NLʀP�QJKLʄP�FiF�NKiL�
QLʄP�FͧD�Qy�Yɾ�FiL�ÿɶS�FŸQJ�QKɉ�Vɺ�SKɠQ�iQK�Wɉ�Wɉ͟QJ�Yj�KjQK�YL�FͧD�Qy�

7K͝L�WUDQJ�NK{QJ�FKʆ�Oj�Yɾ�TXɤQ�iR��7K͝L�WUDQJ�͟�P͍L�QɇL��ÿy�Oj�QKͯQJ�Ju�[XQJ�TXDQK�
FK~QJ�WD��OLrQ�TXDQ�ÿɼQ�QKͯQJ�VX\�QJKś�Yj�KjQK�YL��7K͝L�WUDQJ�EDR�J͓P�TXɤQ�iR�
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7URQJ�SK̿Q�&RQ�Vӕ�Yj�Vӵ�NLӋQ� ��)DFWV�	�
¿JXUHV�[HP��>WUҿ�HP�WҥL�QѫL�OjP�YLӋF���FKLO�
GUHQ�DW�ZRUN@� �� >ÿҵQJ�VDX�GӋW�PD\� ��EH�
KLQG�WH[WLOHV@���>[X�KѭӟQJ�TXҫQ�iR�QJѭӡL�
WLrX� G�QJ� �� FORWKHV�FRQVXPHUV� WUHQGV@� ��
>WKѭѫQJ�PҥL�F{QJ�EҵQJ���IDLU�WUDGH@���>WKӏ�
WUѭӡQJ�ÿӗ�JLҧ���IDNHV�PDUNHW@���>P��FKӳ�
��LOOLWHUDF\@��
�
7uP�NL͗P�FiF�V̻Q�SḰP�ÿ̹R�ÿ΁F"�/̽\�F̻P�
K΁QJ�W̹L�7UXQJ�WkP�PXD�VҳP���'HSW�VWRUH�
FӫD� FK~QJ� W{L�� >WҧQJ�ÿi� F{QJ�EҵQJ�� IDLU�
IRRWEDOOV@���>OjP�UD�YӟL�QKkQ�SKҭP���PDGH�
LQ�GLJQLW\@� �� >iR�Vѫ�PL�NK{QJ�Fy�EyF� OӝW�
ODR� ÿӝQJ� �� VZHDWVKRS� IUHH� W�VKLUWV@� «�
0XͩQ� Fy� KjQK� ÿͱQJ"� >JLiP� ViW� F{QJ� W\�
�� FRUSRUDWH�ZDWFK@� �� >KѭӟQJ�GүQ�YӅ� FiF�
TX\ӅQ�FӫD�SKө�Qӳ���ZRPHQV�ULJKWV�JXLGH@�
��>ViFK�FKR�SKiW�WULӇQ���ERRNV�IRU�GHYHORS�
PHQW@�

³7LrX� WKͽ� Fy� SKr� SKiQ´�� ÿL͙X� ÿy� Fy� QJKƭD�
Oj� Ju"�+m\� YjR�3KzQJ�FӫD�QJѭӡL�KѭӟQJ�
GүQ���7UDLQHUV�URRP�Yj�WK΅�OjP�FiF�EjL�WͅS��

WUrQ�OͳS�>FiF�BDQJB�SKҫQ�FӫD�JLi�Fҧ���SULFH�
PDNH�XS@� �� >ÿӑF�QKmQ�GӋW�PD\� �� UHDGLQJ�
WH[WLOH� ODEHOV@� Yj� >OjP� FKR� WKѭѫQJ� PҥL�
F{QJ�EҵQJ���PDNH�WUDGH�IDLU@. 

.L͛P�WUD�NK̻�QăQJ�FͿD�E̹Q�ÿ͛� >PXD�KjQJ�
FҭQ� WKұQ� �� VKRS� FDUHIXOO\@� ͷ� SK̿Q�.LӇP�
WUD�Yj�YXL� FKѫL� ��7HVW�	�SOD\��Ͷ�ÿk\�E̹Q�
FǊQJ�Fy� WK͛� WuP� WK̽\�KDL�PͽF�ÿͩ�YXL� NKiF��
>SKtD�VDX�WKӡL�WUDQJ���EHKLQG�IDVKLRQ@�Yj�
>WKѭѫQJ�PҥL�F{QJ�EҵQJ���IDLU�WUDGH@��

3K̿Q�ĈӏQK�KѭӟQJ�QJKӅ�QJKLӋS� ��&DUHHU�
FRPSDVV� BDQJB� EiR� FKR� E̹Q� Y͙� FiF� FkX�
FKX\͟Q� WKjQK� F{QJ� WK~� Yͣ� NKiF�� >ODR�ÿӝQJ�
F{QJ�EҵQJ� -� IDLUODERU@� -� >JOREDO�PDUFK@� - 
>-RKQ�:RRG@�-�>$YDGHVK�.DXVKDO@�

��

SKͥ�NLʄQ��ÿ͓�WUDQJ�VͩF��NLʀX�WyF��OjP�ÿɶS��QJKʄ�WKXɪW�Fɇ�WKʀ��NLɼQ�WU~F��WKLɼW�Nɼ��
QJKʄ�WKXɪW�Yj�WKͧ�F{QJ��kP�QKɞF��Y�Y��

7K͝L�WUDQJ��WKHR�ÿʈQK�QJKśD��WKD\�ÿ͕L�OLrQ�WͥF��Y͛L�W͑F�ÿ͙�QKDQK�KɇQ�VR�Y͛L�KɤX�
KɼW�FiF�OśQK�YͱF�NKiF�FͧD�KRɞW�ÿ͙QJ�FͧD�FRQ�QJɉ͝L��QJ{Q�QJͯ��VX\�QJKś��Y�Y���Yj�
ÿ{L�NKL�QKDQK�KɇQ�WKD\�ÿ͕L�YăQ�KyD�QyL�FKXQJ��Ĉ͑L�Y͛L�P͙W�V͑�QJɉ͝L��QKʈS�ÿ͙�WKD\�
ÿ͕L�QKDQK�KLʄQ�ÿɞL�WURQJ�WK͝L�WUDQJ� Oj�KLʄQ�WUɞQJ�FͧD�QKLɾX�WURQJ�V͑�QKͯQJ�NKtD�
FɞQK�WLrX�FͱF�FͧD�[m�K͙L�SKɉɇQJ�Wk\��Qy�GɨQ�ÿɼQ�Vͱ�SKt�SKɞP�WjL�QJX\rQ�Yj�
NKX\ɼQ�NKtFK�QJɉ͝L�GkQ�PXD�QKͯQJ�WKͩ�K͍�NK{QJ�FɤQ��1KͯQJ�QJɉ͝L�NKiF��ÿɴF�ELʄW�
Oj�WKDQK�QLrQ��WɪQ�Kɉ͟QJ�Vͱ�ÿD�GɞQJ�QK͝�WKD\�ÿ͕L�WK͝L�WUDQJ�PDQJ�OɞL��+͍�WKɢ\�
Vͱ�WKD\�ÿ͕L�OLrQ�WͥF�Oj�P͙W�FiFK�ÿʀ�ÿiS�ͩQJ�PRQJ�PX͑Q�ÿɉͣF�WɪQ�Kɉ͟QJ�QKͯQJ�FiL�
P͛L�Yj�WK~�Yʈ�
͞�NKɬS�P͍L�QɇL���Yj�ÿ{L�NKL�PɴF�G��ÿLɾX�NLʄQ�V͑QJ�UɢW�QJKqR���WKDQK�QLrQ�FKʈX�
ɠQK�Kɉ͟QJ�PɞQK�Pɺ�FͧD�FiF�[X�Kɉ͛QJ�WK͝L�WUDQJ��4XɤQ�iR�Yj�SKͥ�NLʄQ�NKX\ɼQ�
NKtFK�P͙W�FɠP�JLiF�WKX͙F�Yɾ�P͙W�QKyP�[m�K͙L��QKyP�EɞQ�Eq�F�QJ�WUDQJ�OͩD��9j�
FiF�QJjQK�F{QJ�QJKLʄS�TXɠQJ�FiR�Yj�WK͝L�WUDQJ�FŸQJ�ELɼW�U}�SKɠL�OjP�WKɼ�QjR�ÿʀ�
NKDL�WKiF�FiF�WKDQK�QLrQ�ÿDQJ�WuP�NLɼP�P͙W�EɠQ�VɬF�

7RjQ�FɤX�KRi��Yj�FiF�ELʀX�WɉͣQJ�SK͕�TXiW�Pj�WRjQ�FɤX�KyD�³VɠQ�[XɢW´�WK{QJ�
TXD�LQWHUQHW��ÿLʄQ�ɠQK��WɞS�FKt�Yj�kP�QKɞF��ÿyQJ�P͙W�YDL�WUz�TXDQ�WU͍QJ�WURQJ�TXi�
WUuQK�Qj\��1y�Fy�P͙W�WiF�ÿ͙QJ�NpS��P͙W�PɴW�Qy�FKR�SKpS�FiF�WKɉɇQJ�KLʄX�Yj�WrQ�
WX͕L�O͛Q�TXɠQJ�FiR�Yj�PɴW�NKiF���QKɉ�P͙W�V͑�QJɉ͝L�QyL���iS�ÿɴW�O͑L�V͑QJ�Yj�FiF�GɞQJ�
WKͩF�WK͝L�WUDQJ�QKɢW�ÿʈQK��.ɼW�TXɠ�Oj�Fy�Yɸ�P͍L�QJɉ͝L���ÿɴF�ELʄW�Oj�WKDQK�QLrQ���PɴF��
ăQ�X͑QJ��Yj�KjQK�ÿ͙QJ�JL͑QJ�QKDX�͟�NKɬS�P͍L�QɇL��
0ɴW�NKiF��WRjQ�FɤX�KRi�Vɺ�P͟�UD�Fɇ�K͙L�ÿʀ�ELɼW�Yɾ�TXɤQ�iR��KjQK�YL�Yj�WKyL�TXHQ�FͧD�
QKͯQJ�QJɉ͝L�NKiF�QKDX�WUrQ�WRjQ�WKɼ�JL͛L�GR�ÿy�ɠQK�Kɉ͟QJ�ÿɼQ�WK͝L�WUDQJ�
Yj�WUX\ɾQ�WɠL�FiF�ê�Wɉ͟QJ�ÿL�[D��ĈLɾX�Qj\�NKX\ɼQ�NKtFK�Vͱ�Wz�Pz�FͧD�P͍L�QJɉ͝L�Yɾ�
[XɢW�[ͩ�FͧD�TXɤQ�iR�FͧD�K͍��1KLɾX�WKDQK�QLrQ�FK͍Q�FKR�PuQK�P͙W�³FiFK�ăQ�PɴF�
GkQ�W͙F´�Oj�.ɻ7�48ɟ�FͧD�YLʄF�SKD�WU͙Q�FiF�TXɤQ�iR�NKiF�QKDX�Wͫ�NKɬS�QɇL�WUrQ�
WKɼ�JL͛L��&iFK�ăQ�PɴF�Qj\�WKʀ�KLʄQ��³7{L�Oj�F{QJ�GkQ�FͧD�WKɼ�JL͛L�Yj�W{L�TXDQ�WkP�
ÿɼQ�FiF�QɾQ�YăQ�KyD�Yj�P͍L�QJɉ͝L�NKiF �́�

7Ð,�&ɣ1�3+ɟ,�&Ï�1Ï�+$<�.+Ð1*"

1Jj\�QD\��QKX�FɤX�YɉͣW�TXD�EjL�NLʀP�WUD�WK͝L�WUDQJ�Fy�QJKśD�Oj���tW�QKɢW�Oj�͟�FiF�Qɉ͛F�

7KDP�JLD�P͙W�FKX\ɼQ�ÿL�Y͛L�$QLWD�
5RGGLFN��QJɉ͝L�ÿ͓QJ�ViQJ�OɪS�7KH�
%RG\�6KRS��YjR�WKɼ�JL͛L�FͧD�FKͧ�
QJKśD�KjQK�ÿ͙QJ��NLQK�GRDQK�Fy�
ÿɞR�ÿͩF��QKkQ�TX\ɾQ�� FKͧ�QJKśD�
P{L� WUɉ͝QJ�� Yj� FzQ� QKLɾX� ÿLɾX�
NKiF�QͯD��
>ZZZ�DQLWDURGGLFN�FRP@

/jP�WKɼ�QjR�ÿʀ�ăQ�PɴF�³VjQK�ÿLʄX�
Yj�KͣS�Oê´"�&y�P͙W�V͑�WɞS�FKt�WK͝L�
WUDQJ� EɾQ� YͯQJ� WUͱF� WX\ɼQ�� Oɢ\�
FɠP�KͩQJ�Wͫ�ÿy��
>ZZZ�VXVWDLQDEOHVW\OH�RUJ@��
>ZZZ�OXFLUH�FRP@��
>ZZZ�WUHHKXJJHU�FRP@��
>ZZZ�VSULQJZLVH�FRP�IDVKLRQB
EHDXW\@

&ɤQ�ELɼW� UɮQJ�FKL� WLɼW� Yɾ� FKL�
SKt�P{L�WUɉ͝QJ�Yj�[m�K͙L�FͧD�
WK͝L�WUDQJ"�7uP�NLɼP�Wͫ�NKyD�
VDX�ÿk\�WUrQ�WUDQJ�ZHE�<;&��
�� 4XɤQ� iR� �� FORWKHV� �[X�
Kɉ͛QJ� FͧD� QJɉ͝L� WLrX� G�QJ�
WUrQ�WRjQ�FɤX��
��6ͣL���¿EUHV� �VɠQ�[XɢW�GʄW�
PD\�Yj�WiF�ÿ͙QJ�WKɉɇQJ�PɞL��
��4XɠQJ�FiR� ��DGYHUWLVLQJ�
�Yj�³KuQK�ɠQK�Fɇ�WKʀ´��
��%yF�O͙W�ODR�ÿ͙QJ���VZHDW�
VKRSV
��/DR�ÿ͙QJ� WUɸ� HP� �� FKLOG�
ODERXU
��&iL�ÿɶS���EHDXW\��PɴW�W͑L�

FͧD�FiL�ÿɶS��
�� &iF� QɞQ� QKkQ� FͧD� WK͝L�
WUDQJ���IDVKLRQ�YLFWLPV
��.K{QJ�Fy�ÿ͑L�[ͭ�WjQ�iF���
FUXHOW\�IUHH
��Ĉ͓�JLɠ� �� IDNHV� �WiF� ÿ͙QJ�
FͧD�YLʄF�OjP�JLɠ��

%ɞQ�FK͍Q�OͱD�TXɤQ�iR�QKɉ�WKɼ�
QjR"�4XɤQ�iR�FͧD�EɞQ�W͑W�FKR�
VͩF� NK͏H� FͧD� EɞQ� ÿɼQ� ÿkX"�
ÈR� Vɇ�PL� \rX� WKtFK� FͧD� EɞQ�
OjP� EɮQJ� Oj� Ju"� 1y� ÿɼQ� Wͫ�
ÿkX"� 9jR� SKɤQ� 3KzQJ� FͧD�
QJɉ͝L�Kɉ͛QJ�GɨQ�FͧD�WUDQJ�
ZHE�<;&�

+RɞW� ÿ͙QJ� WUrQ� O͛S� >ÿ͍F�Yɾ�
KjQJ� GʄW@� QKɮP� PͥF� WLrX�
QkQJ� FDR� QKɪQ� WKͩF� Yɾ� WɤP�
TXDQ� WU͍QJ� FͧD� YLʄF� ÿ͍F�
QKmQ��SKiW� WULʀQ� Wɉ�GX\�SKr�
SKiQ�Yɾ�ÿ͙�WLQ�Fɪ\�Yj�ÿ͙�VɬF�
QpW�FͧD�QKmQ��WɞR�FɠP�KͩQJ�
FKR�KjQK�YL�Fy�WUiFK�QKLʄP��
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/jP� WUDQK� Wͫ� YɠL� YͥQ� ��
4XD� ÿ{L� EjQ� WD\� WjL� KRD�
QKͯQJ�PLɼQJ�YɠL�YͥQ�WKɠL�UD�
Wͫ� FiF� WLʄP�PD\� WK͝L� WUDQJ�
ÿɉͣF�JKpS� WKjQK�EͩF� WUDQK�
Fy�PjX�VɬF�WLQK�Wɼ�Yj�SKRQJ�
FiFK�ÿ͙F�ÿiR��Ĉʀ�KRjQ�WKjQK�
P͙W� WiF� SKɦP� WUDQK� JKpS�
YɠL�QJɉ͝L�WKͣ�OjP�WUDQK�SKɠL�
WKͱF� KLʄQ� QKLɾX� F{QJ� ÿRɞQ�
FɤX�Nƒ��

*ɤQ���QăP�Fy�PɴW� WUrQ� WKʈ�
WUɉ͝QJ�� GzQJ� WUDQK� JKpS�
YɠL�EɬW�ÿɤX�ÿʈQK�KuQK�Yj�Fy�
FK͗�ÿͩQJ� WURQJ� OzQJ�QKͯQJ�

QJɉ͝L� FKɇL� WUDQK�� 7�\� YjR�
NtFK� F͡� Yj� ÿ͙� NKy� NKL� WKͱF�
KLʄQ�� FiF� WiF� SKɦP� Fy� JLi�
GDR�ÿ͙QJ�Wͫ�YjL�WUăP�QJKuQ�
ÿɼQ� Fɠ� FKͥF� WULʄX� ÿ͓QJ��
*Li� EiQ� FDR� KɇQ� QKLɾX� VR�
Y͛L� GzQJ� WUDQK� NKiF� QKɉQJ�
WUDQJ� ZHE� WUDQKJKHSYDL�
FRP�YɨQ�Fy�ÿ{QJ�NKiFK�WUX\�
FɪS�[HP�WUDQK�Yj�ÿɴW�KjQJ��

1JX͓Q�
>KWWS���WUDQKJKHSYDL�FRP@

1Kj�Pi\�PD\�PɴF�³[DQK´�
1HZ� :RUOG� )DVKLRQ� �1:)���
WɪS�ÿRjQ�WK͝L�WUDQJ�Q͕L�WLɼQJ�
͟�/XkQ�Ĉ{Q�Nê�P͙W�EɠQ�JKL�
QK͛� Y͛L� WɪS� ÿRjQ� VLrX� WKʈ�
7HVFR�FͧD�$QK�ÿʀ�[k\�GͱQJ�
QKj� Pi\� PD\� PɴF� ³[DQK´�
ÿɤX�WLrQ�WɞL�NKX�F{QJ�QJKLʄS�
1DP� 7jL�� ͟� WʆQK� +ɠL� 'ɉɇQJ�
YjR� ÿɤX� WKiQJ� ���������
Y͛L�W͕QJ�V͑�Y͑Q�NKRɠQJ�����
WULʄX�86'��1Kj�Pi\�³[DQK´�
ÿɠP�EɠR�FiF�VɠQ�SKɦP�PD\�
PɴF�ÿiS�ͩQJ�WLrX�FKXɦQ�DQ�
WRjQ� VͩF� NK͏H� FKR� QJɉ͝L�
WLrX� G�QJ�� QJɉ͝L� VɠQ� [XɢW�

Yj� NK{QJ� Jk\� {� QKLʂP�P{L�
WUɉ͝QJ�EɮQJ�FiFK�NKDL� WKiF�
P͙W�FiFK�KLʄX�TXɠ�QKɢW�FiF�
OśQK� YͱF� OLrQ� TXDQ� ÿɼQ� VɠQ�
[XɢW� FͧD�QKj�Pi\�QKɉ�YɢQ�
ÿɾ� [ͭ� Oê� Qɉ͛F�� QăQJ� OɉͣQJ�
PɴW� WU͝L�� Yj� Kʄ� WK͑QJ� iQK�
ViQJ� QɇL� OjP� YLʄF� FͧD� QKj�
Pi\��

;HP�WKHP�WK{QJ�WLQ�WɞL�
> K W W S � � � V J W W � Y Q �
7 K R L � V X � � � � � � �
1 K D � P D \ � P D \ � P D F �
����&[DQK�(������'�
KWPO@
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4X\�WɬF�KjQK�[ͭ�FͧD�FiF�
công ty ��.K{QJ�JL͑QJ�QKɉ�
OXɪW� ODR� ÿ͙QJ�� FiF� TX\� WɬF�
KjQK�[ͭ�FͧD�FiF�F{QJ�W\�WLɼQ�
KjQK�NK{QJ�Fy�ê�QJKśD� OXɪW�
SKiS��.KiL�QLʄP�Yɾ�³TX\�WɬF�
KjQK�[ͭ� FͧD� F{QJ� W\´�G�QJ�
ÿʀ� FKʆ� FiF� WX\rQ� E͑� FKtQK�
ViFK� FͧD� F{QJ� W\� WURQJ� ÿy�
[iF�ÿʈQK�FiF�WLrX�FKXɦQ�ÿɞR�
ÿͩF�FKR�KjQK�YL�FͧD�K͍��9LʄF�
VRɞQ�WKɠR�FiF�WX\rQ�E͑�Qj\�
UɢW�ÿD�GɞQJ��

&iF� TX\� WɬF� KjQK� [ͭ� FͧD�
F{QJ� W\� Oj� KRjQ� WRjQ� Wͱ�

QJX\ʄQ�� &K~QJ� Fy� QKLɾX�
KuQK� WKͩF� Yj� Kɉ͛QJ� W͛L� EɢW�
Nƒ�YɢQ�ÿɾ�QjR�WURQJ�F{QJ�W\�
��Yt�Gͥ�Yɾ�QɇL�OjP�YLʄF�Yj�FiF�
TX\ɾQ�FͧD�F{QJ�QKkQ��1JRjL�
UD��FiF�F{QJ�W\�OLrQ�TXDQ�Fy�
WRjQ� TX\ɾQ� WURQJ� YLʄF� WKͱF�
KLʄQ�FiF�TX\�WɬF�Qj\��

9ɾ� Fɇ� EɠQ�� P͙W� TX\� WɬF�
KjQK� [ͭ� SKͥ� WKX͙F� YjR� ÿ͙�
WLQ�Fɪ\�FͧD�Qy��PͩF�ÿ͙�WKͱF�
KLʄQ�QJKLrP�W~F�FͧD�QJjQK��
ÿRjQ�WKʀ��QJɉ͝L�WLrX�G�QJ�Yj�
FKtQK�TX\ɾQ��Ĉ͙�WLQ�Fɪ\��ÿɼQ�
OɉͣW�Qy��SKͥ�WKX͙F�YjR�JLiP�

ViW�� WKͱF� WKL�Yj�PLQK�EɞFK��
Vͱ� QKɪQ� WKͩF� ÿɉͣF� Vͱ� W͓Q�
WɞL�FͧD�TX\�WɬF�KjQK�[ͭ�Yj�ê�
QJKśD�FͧD�Qy�Wͫ�SKtD�FiF�QKj�
WKɤX�Qɉ͛F�QJRjL�Yj�FiF�QKj�
WKɤX� SKͥ�� F{QJ� QKkQ�� F{QJ�
FK~QJ��FiF�W͕�FKͩF�SKL�FKtQK�
SKͧ�Yj�FiF�FKtQK�SKͧ��

0͙W� TX\� WɬF� Fy� WKʀ� WU͟� QrQ�
PLQK�EɞFK�QK͝�Vͱ�F{QJ�NKDL�
Yj�SK͑�ELɼQ�Qy�Yj�WɪS�KXɢQ�
Yɾ� FiF� TX\� ÿʈQK� FͧD� Qy��
&y� WKʀ� JLiP� ViW� Q͙L� E͙� �Yt�
Gͥ�� WK{QJ� TXD�P͙W� ͧ\� EDQ��
WKDQK�WUD�ÿ͙F�OɪS��FiF�QJKśD�

Yͥ� EiR� FiR� WKɉ͝QJ� [X\rQ��
WKăP� KLʄQ� WUɉ͝QJ�� KRɴF�
ÿɉ͝QJ� Gk\� QyQJ�� KRɴF� Wͫ�
ErQ�QJRjL��Yt�Gͥ��WK{QJ�TXD�
P͙W� W͕� FKͩF� SKL� FKtQK� SKͧ��
NLʀP� WRiQ� YLrQ� ErQ� QJRjL��
KRɴF�Wɉ�YɢQ���
>ZZZ�LWFLOR�RUJ�DFWUDY�DF�
WUDY�HQJOLVK�WHOHDUQ�JOREDO�
LOR�FRGH�PDLQ�KWP�7KH���
&RQFHSW@

3KzQJ� WK{QJ� WLQ� �� 'HS¶W� VWRUH��
F̿Q�EL͗W�QKL͙X�K˿Q�Y͙�FiF�F{QJ�W\�
Fy�WUiFK�QKL͟P�Yj�QK·QJ�YͅW�ÿ́ͻF�
V̻Q�[X̽W�PͱW�FiFK�Fy�ÿ̹R�ÿ΁F"�
+m\�[HP�SK̿Q�³4XDQ�WkP���7DN�
LQJ�FDUH´� �TX̿Q�iR�Yj�SKͽ�NL͟Q��
V΁F� NKͧH� Yj� V͇F� ÿ͑S�� FͿD� F΅D�
KjQJ�̻R�FͿD�FK~QJ�W{L�«��

��

F{QJ�QJKLʄS�KyD���GjQK�FX͙F�V͑QJ�FͧD�EɞQ�WURQJ�P͙W�YzQJ�TXD\�FͧD�FKɼ�ÿ͙�ăQ�X͑QJ��
WKʀ�GͥF��SKɨX�WKXɪW�WKɦP�P͹�Yj�FiF�FKɼ�ÿ͙�NKiF��PXD�VɬP�WURQJ�WuP�NLɼP�TXɤQ�iR��
ÿLʄQ�WKRɞL�GL�ÿ͙QJ��Y�Y��ÿ͝L�FKyW�L3RG��[H�KɇL��Y�Y���1KͯQJ�ELʀX�WɉͣQJ�Yɾ�Yʈ�WKɼ�
Qj\�Fy�WKʀ�O͗L�P͑W�WURQJ�P͙W�P�D�Yj�FiF�QɞQ�QKkQ�FͧD�WK͝L�WUDQJ�Vɺ�EX͙F�SKɠL�PXD�
FiF�KjQJ�P͛L�QKɢW�WURQJ�YzQJ���WKiQJ��
1Jɉ͝L�WLrX�G�QJ��ÿɴF�ELʄW�Oj�WKDQK�QLrQ��WKɉ͝QJ�SKɠL�ÿɉɇQJ�ÿɤX�Y͛L�Vͱ�OͱD�FK͍Q�
Gɉ͝QJ�QKɉ�WUiL�QJɉͣF��P͙W�PɴW�K͍�PX͑Q�JL~S�P͍L�QJɉ͝L�Yj�KjQK�WLQK�WUrQ�
Yj��PɴW�NKiF�K͍�PX͑Q�WK͏D�PmQ�PuQK�Yj�PX͑Q�PXD�FiF�VɠQ�SKɦP�Fy�WrQ�WX͕L�ÿ͝L�
P͛L�QKɢW�³SKɠL�Fy �́�

7KRɞW�QKuQ�WKu�WK͝L�WUDQJ�Yj�V͑QJ�EɾQ�YͯQJ�Oj�WUiL�QJɉͣF�QKɢW��7K͝L�WUDQJ�Oj�
ELʀX�WɉͣQJ�FͧD�Q{QJ�FɞQ��OmQJ�SKt�WjL�QJX\rQ��Y�Y��FzQ�V͑QJ�EɾQ�YͯQJ�OɞL�OLrQ�TXDQ�
FKɴW�FKɺ�Y͛L�FiF�YɢQ�ÿɾ�SKͩF�WɞS��Yj�WKɉ͝QJ�³NK{QJ�KͣS�WK͝L�WUDQJ´��QKɉ�³V͑QJ�ÿɇQ�
JLɠQ �́�WKtFK�G�QJ�KjQJ�KRi�OkX�EɾQ��Y�Y���1KɉQJ�QɼX�E͏�TXD�FiF�ÿʈQK�NLɼQ�Qj\��FK~QJ�
WD�SKiW�KLʄQ�UD�UɮQJ�Fy�WKʀ�Fy�P͙W�OLrQ�NɼW�PɞQK�Pɺ�JLͯD�WK͝L�WUDQJ�Yj�Vͱ�EɾQ�YͯQJ��
0͑L�OLrQ�NɼW�Qj\�Fy�tFK�FKR�Fɠ�WK͝L�WUDQJ�Yj�Vͱ�EɾQ�YͯQJ��1y�OjP�FKR�WK͝L�WUDQJ�
VkX�VɬF�KɇQ�Yj�Vͱ�EɾQ�YͯQJ�WU͟�QrQ�KɢS�GɨQ�KɇQ�
7K͝L�WUDQJ�EɾQ�YͯQJ�ÿL�F�QJ�Y͛L�P͙W�FiFK�Wɉ�GX\�KLʄQ�ÿɞL��WRjQ�GLʄQ�Yj�ÿɞR�
ÿͩF��+jQJ�KyD�EɾQ�YͯQJ�Fy�WKʀ�VjQK�ÿLʄX��FɞQK�WUDQK�Yj�KɢS�GɨQ�QKɉ�
FiF�KjQJ�KRi�NKiF��7KHR�P͙W�V͑�FX͙F�NKɠR�ViW��QJɉ͝L�WLrX�G�QJ�QJj\�FjQJ�ÿiQK�JLi�
FDR�FiFK�WLɼS�FɪQ�Fy�ê�WKͩF�Qj\��ÿɴF�ELʄW�Oj�NKL�PXD�FiF�KjQJ�KyD�FKɢW�OɉͣQJ�FDR��

&Ð1*�1*+,ʃ3��&Ð1*�1+Æ1�0$<�0ɳ&�

4XɤQ�iR�FͧD�EɞQ�OLrQ�NɼW�EɞQ�Y͛L�QKͯQJ�F{QJ�QKkQ�ÿm�OjP�UD�FK~QJ��G��K͍�͟�
ÿkX��JɤQ�KD\�[D�EɞQ���

1JjQK�F{QJ�QJKLʄS�PD\�PɴF�WɪS�WUXQJ�ErQ�QJRjL�7k\�ÆX�Yj�%ɬF�0͹��&{QJ�QKkQ�
PD\�PɴF�WKɉ͝QJ�[X\rQ�SKɠL�OjP�YLʄF�WURQJ�FiF�ÿLɾX�NLʄQ�QJKqR�QjQ�Y͛L�PͩF�WLrX�
FKXɦQ�VͩF�NK͏H�Yj�DQ�WRjQ�WKɢS������F{QJ�QKkQ�PD\�PɴF�Oj�SKͥ�Qͯ��OjP�YLʄF�WɞL�
FiF�QKj�Pi\��KRɴF�FiF�[ɉ͟QJ�EyF�O͙W�VͩF�ODR�ÿ͙QJ�KRɴF�OjP�YLʄF�WɞL�QKj��
1KLɾX�WURQJ�V͑�K͍�Oj�WKDQK�WKLɼX�QLrQ�Yj�P͙W�V͑�WKɪP�FKt�FzQ�tW�WX͕L�KɇQ�����

7LɾQ�OɉɇQJ�FͧD�K͍�WKɉ͝QJ�Oj�Gɉ͛L�PͩF�V͑QJ�W͑L�WKLʀX��*L͝�K͍�OjP�YLʄF�GjL�Yj�WKɉ͝QJ�

K͍�SKɠL�OjP�KjQJ�JL͝�Yj�NK{QJ�ÿɉͣF�Kɉ͟QJ�TX\ɾQ�K͙L�K͍S�KRɴF�WKDP�JLD�F{QJ�ÿRjQ��

&iF�OLrQ�PLQK�FͧD�FiF�W͕�FKͩF�SKL�FKtQK�SKͧ��FiF�QKj�WKLɼW�Nɼ�Yj�F{QJ�ÿRjQ�QKɉ�
FKLɼQ�GʈFK�YɪQ�ÿ͙QJ�Yu�TXɤQ�iR�VɞFK��&&&��WuP�FiFK�FɠL�WKLʄQ�W͑L�ÿD�
FiF�ÿLɾX�NLʄQ�Qj\�EɮQJ�FiFK�W͕�FKͩF�FiF�FX͙F�YɪQ�ÿ͙QJ�Yj�FiF�Vͱ�NLʄQ�ÿʀ�QkQJ�FDR�
QKɪQ�WKͩF�NKiF��&iF�KRɞW�ÿ͙QJ�Qj\�WKX�K~W�Vͱ�FK~�ê�FͧD�Fɠ�JL͛L�WUX\ɾQ�WK{QJ�Yj�
F{QJ�FK~QJ�QyL�FKXQJ�ÿ͑L�Y͛L�FiF�ÿLɾX�NLʄQ�FͧD�F{QJ�QKkQ�

1K͝�QKͯQJ�ViQJ�NLɼQ�Qj\��QKLɾX�QJɉ͝L�WLrX�G�QJ�ÿm�QKɪQ�WKͩF�ÿɉͣF�FiF�YɢQ�
ÿɾ�W͓Q�WɞL�͟�FKX͗L�VɠQ�[XɢW��1Jɉ͝L�ODR�ÿ͙QJ�WURQJ�QJjQK�VɠQ�[XɢW�FŸQJ�ÿm�EɬW�
ÿɤX�EɠR�Yʄ�OͣL�tFK�ULrQJ�FͧD�K͍��7KɪW�NK{QJ�PD\��QKͯQJ�FɠL�WLɼQ�WKͱF�Vͱ�WURQJ�ÿLɾX�
NLʄQ�OjP�YLʄF�FͧD�FiF�Gk\�FKX\ɾQ�FXQJ�FɢS�KjQJ�PD\�PɴF�Yj�ÿ͓�G�QJ�WKʀ�WKDR�QJj\�
FjQJ�Eʈ�JL͛L�KɞQ�͟�FiF�ÿLɾX�NLʄQ�DQ�WRjQ�Yj�VͩF�NK͏H�FKʆ�WURQJ�PɞQJ�Oɉ͛L�FͧD�
FiF�QKj�FXQJ�FɢS��

&iF�PɞQJ�TX͑F�Wɼ�ÿm�ÿɉͣF�WKLɼW�OɪS�JLͯD�FiF�ErQ�OLrQ�TXDQ�ÿʀ�WK~F�ÿɦ\�FɠL�WLɼQ�KɇQ�
QͯD��1Jj\�FjQJ�Fy�QKLɾX�W͕�FKͩF�WLQ�UɮQJ�FiF�E͙�OXɪW�ODR�ÿ͙QJ�FKʆ�Fy�WKʀ�JyS�
SKɤQ�FɠL�WKLʄQ�FiF�ÿLɾX�NLʄQ�OjP�YLʄF�P͙W�FiFK�KLʄX�TXɠ�Yj�ÿiQJ�WLQ�Fɪ\�QɼX�FK~QJ�
ÿɉͣF�WKͱF�KLʄQ�Y͛L�Vͱ�WKDP�JLD�U͙QJ�UmL�FͧD�FiF�ErQ�OLrQ�TXDQ�EDR�J͓P�Fɠ�FiF�FKtQK�
SKͧ��F{QJ�ÿRjQ��Yj�KLʄS�K͙L�FKͧ�ODR�ÿ͙QJ��

1KLɾX�F{QJ�QKkQ�EɠQ�ÿʈD�͟�FiF�Qɉ͛F�ÿDQJ�SKiW�WULʀQ�ÿm�F�QJ�QKDX�WɞR�UD�FiF�
KͣS�WiF�[m�ÿʀ�SKiW�WULʀQ�Yj�VɠQ�[XɢW�KjQJ�KyD�Yj�VɠQ�SKɦP�FͧD�K͍��

9j�FzQ�FiF�F{QJ�W\�WKu�VDR"�7UiFK�QKLʄP�[m�K͙L�FͧD�GRDQK�QJKLʄS��&65��ÿm�WU͟�
WKjQK�P͙W�NKɦX�KLʄX�ÿɉD�UD�WURQJ�FiF�FX͙F�WUDQK�OXɪQ�WRjQ�FɤX��&iF�F{QJ�W\�ÿm�EɬW�
ÿɤX�WU͟�QrQ�PɞQK�KɇQ�WUrQ�WRjQ�WKɼ�JL͛L��Fy�P͙W�Vͱ�F{QJ�QKɪQ�FKXQJ�UɮQJ�FiF�F{QJ�
W\�Qj\�Fy�P͙W�WUiFK�QKLʄP�[m�K͙L�Yj�SKɠL�EDQ�KjQK�FiF�TX\�WɬF�Yj�TX\�ÿʈQK�
OLrQ�TXDQ��1Jɉ͝L�WLrX�G�QJ�QJj\�QD\�WLQ�UɮQJ�FiF�F{QJ�W\�SKɠL�FKʈX�WUiFK�QKLʄP�Yɾ�
ÿLɾX�NLʄQ�ODR�ÿ͙QJ�FͧD�FiF�QKj�FXQJ�FɢS�FͧD�K͍�Yj�Yɾ�FiF�WiF�ÿ͙QJ�P{L�WUɉ͝QJ�FͧD�
VɠQ�[XɢW�WURQJ�Gk\�FKX\ɾQ�VɠQ�[XɢW��Yj�SKɠL�YăQ�EɠQ�KyD�FKtQK�ViFK�Qj\��WKɉ͝QJ�
Oj�Gɉ͛L�KuQK�WKͩF�FiF�TX\�WɬF�KjQK�[ͭ��

1*¬1+�&Ð1*�1*+,ʃ3�48ɣ1�È2��0Ð,�75Ɉ͜1*

1JjQK�F{QJ�QJKLʄS�GʄW�PD\�EDR�J͓P�FiF�VͣL�Wͱ�QKLrQ�QKɉ�OHQ��Wɇ�WɮP��ODQK��E{QJ�

6iQJ�NLɼQ�FKXQJ��-R�,Q����
&iF�E͙� OXɪW� ODR�ÿ͙QJ�ÿm�WU͟�
QrQ� QJj\� FjQJ� TXDQ� WU͍QJ�
WURQJ�YjL� QăP�TXD��0͙W� YjL�
W͕�FKͩF�ÿm�Wͱ�FDP�NɼW�ÿʀ�[iF�
PLQK�UɮQJ�FiF�F{QJ�W\�ÿDQJ�
WULʀQ� NKDL� FiF� E͙� OXɪW� ÿ~QJ�
ÿɬQ��&iF�W͕�FKͩF�NKiF�K͗�WUͣ�
FiF�F{QJ�W\�WKͱF�KLʄQ�FiF�E͙�
OXɪW� KLʄX� TXɠ� KɇQ�� 6iX� W͕�
FKͩF�ÿm�F�QJ�QKDX�EɬW�ÿɤX�
P͙W�Gͱ�iQ�ÿɉͣF�J͍L�Oj�6iQJ�
NLɼQ� FKXQJ� Yɾ� 7UiFK� QKLʄP�
GRDQK� QJKLʄS� Yj� 4X\ɾQ� OͣL�
FͧD� F{QJ� QKkQ�� 1KͯQJ� W͕�
FKͩF� Qj\� J͓P�� 6iQJ� NLɼQ�

7KɉɇQJ�PɞL� ÿɞR� ÿͩF� �(7,���
/RQGRQ�� $QK� 4X͑F�� 4X͹�
TXɤQ� iR� F{QJ� EɮQJ� �):)���
$PVWHUGDP�� +j� /DQ�� &X͙F�
YɪQ� ÿ͙QJ� TXɤQ� iR� VɞFK�
�&&&���$PVWHUGDP��+j�/DQ��
+LʄS�K͙L�ODR�ÿ͙QJ�F{QJ�EɮQJ�
�)/$���:DVKLQJWRQ� '&�� +RD�
.ƒ�� /LrQ� ÿRjQ� Yɾ� TX\ɾQ�
OͣL� FͧD� F{QJ� QKkQ� �:5&���
:DVKLQJWRQ� '&�� +RD� .ƒ��
7UiFK�QKLʄP�[m�K͙L�TX͑F� Wɼ�
�6$,���1HZ�<RUN��+RD�.ƒ��

&�QJ�Y͛L�QKDX��K͍�WLɼQ�KjQK�
P͙W�Gͱ�iQ�ÿʀ�[iF�PLQK�FiF�

TX\�WɬF�KjQK�[ͭ�Yj�FɠL�WKLʄQ�
ÿLɾX�NLʄQ�ODR�ÿ͙QJ�WURQJ�FiF�
F{QJ�W\�PD\�PɴF�WɞL�7K͕�1Kś�
.ƒ��'ͱ�iQ�NpR�GjL� Wͫ� WKiQJ�
QăP� ����� FKR� ÿɼQ� NKRɠQJ�
WKiQJ���QăP�������.ɼW�TXɠ�
FͧD� Gͱ� iQ� Vɺ� [iF� ÿʈQK� FiF�
³WKͱF� KjQK� W͑W� QKɢW´� WURQJ�
WKͱF� KLʄQ� FiF� ÿɞR� OXɪW� ODR�
ÿ͙QJ� Yj� WKͱF� KLʄQ� FɠL� WLɼQ��
.ɼW� TXɠ� Vɺ� ÿɉͣF� F{QJ� E͑�
F�QJ�Y͛L�P͙W�Kɉ͛QJ�GɨQ�FKR�
WRjQ�WKɼ�JL͛L�ÿʀ�WKͱF�KLʄQ�Fy�
KLʄX�TXɠ�FiF�OXɪW�ODR�ÿ͙QJ��

>ZZZ�MR�LQ�RUJ@
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���� 6LPRQ� )HUULJQR�� %iR� FiR� VͣL�
E{QJ� KͯX� Fɇ� �� 0�D� [XkQ� QăP�
������2UJDQLF�([FKDQJH�2DNODQG��
WKiQJ���QăP�������
>ZZZ�RUJDQLFH[FKDQJH�RUJ@

���� 7KHR� 0ɞQJ� Oɉ͛L� KjQK� ÿ͙QJ�
WKX͑F� WUͫ� VkX�� E{QJ� FKLɼP� ����
W͕QJ�OɉͣQJ�WKX͑F�WUͫ�VkX�ÿɉͣF�Vͭ�
GͥQJ���NKRɠQJ�����Wͷ�86'�JLi�WUʈ�
WUrQ�WRjQ�WKɼ�JL͛L�P͗L�QăP��
>ZZZ�SDQ�LQWHUQDWLRQDO�RUJ@�

6ͣL� W͕QJ� KͣS� OjP� EɮQJ� SRO\PHU�
NK{QJ�Wͱ�VɠQ�[XɢW�WURQJ�Wͱ�QKLrQ�
Pj� KRjQ� WRjQ� ÿɉͣF� VɠQ� [XɢW� WɞL�
QKj�Pi\�KyD�FKɢW�KRɴF�SKzQJ�WKt�
QJKLʄP��KɤX�QKɉ�OX{Q�OX{Q�Wͫ�FiF�
SKͥ� SKɦP� FͧD� GɤX�P͏� KRɴF� NKt�
Wͱ�QKLrQ��1KͯQJ�SRO\PHU�Qj\�EDR�
J͓P�Q\ORQ� Yj� SRO\HWK\OHQH� WHUH�
SKWKDODWH�� QKɉQJ� FŸQJ� EDR� J͓P�
QKLɾX�KͣS�FKɢW�NKiF�QKɉ�$FU\OLFV��
SRO\XUHWKDQHV��Yj�SRO\SURS\OHQH��
&y�WKʀ�VɠQ�[XɢW�KjQJ�ORɞW�VͣL�W͕QJ�
KͣS�Y͛L�JɤQ�QKɉ�EɢW�Nƒ�ÿɴF� WtQK�
QjR�WKHR�\rX�FɤX��+jQJ�WULʄX�WɢQ�
ÿɉͣF� VɠQ� [XɢW� KjQJ� QăP� �QăP�
������VɠQ�[XɢW�WRjQ�FɤX�ÿɞW������
WULʄX� WɢQ�� WăQJ������VR�Y͛L�QăP�
������
1JX͓Q�� >KWWS���FRQFLVH�EULWDQ�
QLFD�FRP�HEF�DUWLFOH���������
PDQ�PDGH�¿EUH@�DQG�>ZZZ�PDU�
NHWUHVHDUFK�FRP@

���� 1ăP� ������ &{QJ� W\� 'ʈFK� Yͥ�
FKLɼQ� OɉͣF� 0�5� WLɼQ� KjQK� P͙W�
FX͙F�NKɠR�ViW�FKR�+LʄS�K͙L�WKɉɇQJ�
PɞL� KͯX� Fɇ� Yɾ� VɠQ� [XɢW� Yj� FiF�
WKʈ� WUɉ͝QJ� OHQ� KͯX� Fɇ� ͟� +RD� .ƒ�
Yj�&DQDGD��&iF�WUɠ�O͝L�WURQJ�FX͙F�
NKɠR� ViW� FKʆ� UD� UɮQJ��������SDR�
�������NJ��OHQ�KͯX�Fɇ�ÿɉͣF�WU͓QJ�
͟� +RD� .ƒ� Yj� &DQDGD� YjR� QăP�
�����>ZZZ�RWD�FRP�RUJDQLF�
ZRROIDFWVKHHW�KWPO@

+mQJ� VɠQ� [XɢW� KjQJ� PD\� PɴF�
QJRjL� WU͝L� 3DWDJRQLD� FͧD� 0͹� Fy�
WUͥ� V͟� WɞL� 9HQWXUD�� &DOLIRUQLD��
.KL� KmQJ� Qj\� WKXr� WKͱF� KLʄQ�
P͙W�QJKLrQ�FͩX�Yɾ� WiF�ÿ͙QJ�P{L�
WUɉ͝QJ� FͧD� FiF� QJX\rQ� OLʄX� WK{�
FͧD�PuQK� YjR� ÿɤX� WKɪS� QLrQ� ����
KmQJ�JLɠ�ÿʈQK�UɮQJ�FiF�FKɢW�W͕QJ�
KͣS� Wͫ�GɤX�P͏�QKɉ�SRO\HVWHU�Yj�
Q\ORQ� Vɺ� Jk\� UD� QKͯQJ� WiF� KɞL�
QKLɾX�QKɢW�FKR�QJɉ͝L�GkQ�Yj�P{L�
WUɉ͝QJ�� &{QJ� W\� FKR� ELɼW� K͍� ÿm�
Eʈ� V͑F�NKL� WKɢ\� UɮQJ�E{QJ�Fy� WiF�
ÿ͙QJ� W͓L� Wʄ� KɇQ�� 1ăP� ������ 3D�
WDJRQLD�ÿm�TX\ɼW�ÿʈQK�FKX\ʀQ�ÿ͕L�
WRjQ�E͙�GzQJ�E{QJ�FͧD�PuQK�VDQJ�
E{QJ�KͯX�Fɇ���Yj�ÿm�OjP�QKɉ�Yɪ\�
FKʆ�WURQJ����WKiQJ��1JX͓Q��
>ZZZ�ODERUULJKWV�RUJ�SURMHFWV�
FRQIHUHQFH�HFRSROLWLFV�KWP@�

���� %LRSRO\PHUV� Oj� SRO\PH� ÿɉͣF�
VɠQ� [XɢW� E͟L� FiF� TX\� WUuQK� F{QJ�
QJKʄ�VLQK�K͍F��&iF�VɠQ�SKɦP�Fɇ�
EɠQ� FKͧ� \ɼX�� QKɉQJ� NK{QJ� QKɢW�
WKLɼW�� Oj� FiF� VɠQ� SKɦP� Wͱ� QKLrQ�
�Fk\� WU͓QJ� Q{QJ� QJKLʄS�� FKɢW�
WKɠL� VLQK� K͍F�� Y�Y���� %LRSRO\PHUV�
NK{QJ� QKɢW� WKLɼW� SKɠL� NKiF� Y͛L�
SRO\PH� WKɉ͝QJ� VɠQ� [XɢW� Wͫ� FiF�
TXi�WUuQK�KyD�GɤX��9j�FX͑L�F�QJ��
NK{QJ�SKɠL�WɢW�Fɠ�ELRSRO\PHUV�Fy�
WKʀ� SKkQ� Kͧ\� WURQJ� P{L� WUɉ͝QJ�
VLQK�WKiL�KRɴF�Fy�WKʀ�ͧ�SKkQ��
>ZZZ�FHQWH[EHO�EH�(QJ�L�ER[B
DUFKLYHV�KWP@

ÈR� SK{QJ� WX\� ÿɇQ� JLɠQ�
QKɉQJ�FŸQJ�Fy�W͙L���7Kɼ�JL͛L�
WK͝L�WUDQJ�Fy�WKʀ�SKRQJ�FiFK��
KɢS�GɨQ�Yj�WK~�Yʈ��QKɉQJ�Fy�
EDR�JL͝�EɞQ�QJKś�Yɾ�WiF�ÿ͙QJ�
U͙QJ� KɇQ� FͧD� Qy"� 7ͫ� TXDQ�
ÿLʀP� P{L� WUɉ͝QJ�� TXɤQ� iR�
FK~QJ�WD�PɴF�Yj�YɠL� OjP�UD�
FK~QJ�Fy�WKʀ�Jk\�UD�UɢW�QKLɾX�
WKLʄW�KɞL�

9t� Gͥ� E{QJ� Oj� P͙W� WURQJ�
QKͯQJ�KjQJ�KyD�Q{QJ�QJKLʄS�
VɠQ� [XɢW� U͙QJ� UmL� QKɢW� WUrQ�
WRjQ� WKɼ�JL͛L�� FXQJ� FɢS�JɤQ�
���� W͕QJ�QKX� FɤX�GʄW�PD\�
WRjQ� FɤX�� 1Jɉ͝L� WD� WKɉ͝QJ�

QJKś�ÿɼQ�E{QJ�Oj�Wͱ�QKLrQ�Yj�
GR�ÿy� Oj�P͙W� OͱD� FK͍Q� WKkQ�
WKLʄQ�Y͛L�P{L�WUɉ͝QJ��

7X\� QKLrQ�� KjQK� ÿ͙QJ� ÿɇQ�
JLɠQ� WU͓QJ� Yj� WKX� KRɞFK�
�� � OɉͣQJ� VͣL� E{QJ� �FɤQ� WKLɼW�
ÿʀ� VɠQ� [XɢW�P͙W� iR� SK{QJ��
Jk\�UɢW�QKLɾX�W͕Q�KɞL�ÿ͑L�Y͛L�
NK{QJ�NKt��Qɉ͛F�Yj�ÿɢW��FKɉD�
Nʀ� W͛L� VͩF� NK͏H� FͧD� QJɉ͝L�
GkQ� ͟� FiF� Y�QJ� WU͓QJ� E{QJ��
/ɉͣQJ�E{QJ�WU͓QJ�FKʆ�ÿʀ�FKR�
P͙W�iR�SK{QJ�FɤQ�����OɉͣQJ�
KRi�FKɢW�Q{QJ�QJKLʄS��

&iF�YɢQ�ÿɾ�ÿ͑L�Y͛L�VɠQ�[XɢW�

TXɤQ� iR� NK{QJ� GͫQJ� OɞL� ͟�
WUrQ� FiQK� ÿ͓QJ�� 7URQJ� TXi�
WUuQK� FKX\ʀQ� ÿ͕L� Wͫ� E{QJ�
WKɉ͝QJ�VDQJ�TXɤQ�iR��QJɉ͝L�
WD� WKrP� YjR� UɢW� QKLɾX� ORɞL�
KyD� FKɢW� ÿ͙F�KɞL� ͟�P͗L� JLDL�
ÿRɞQ���Yt�Gͥ�QKɉ�ViS�VLOLFRQH��
GɤX�FͩQJ�YɠL��FKɢW�OjP�PɾP��
NLP� ORɞL� QɴQJ�� FKɢW� FK͑QJ�
FKi\� Yj� YɼW� EɦQ�� DPRQL�� Yj�
IRUPDOGHK\GH���Yj�FzQ�QKLɾX�
FKɢW�NKiF��&iF�WKX͑F�WUͫ�VkX�
FKR� Q{QJ� GkQ� Vͭ� GͥQJ� ÿʀ�
EɠR� Yʄ� Fk\� E{QJ� Fy� WKʀ� Jk\�
W͕Q� WKɢW� ÿD� GɞQJ� VLQK� K͍F�
UɢW� O͛Q�� Jk\� KɞL� FKR� ÿ͙QJ�
YɪW� KRDQJ� Gm�� OjP� {� QKLʂP�

FiF�VɠQ�SKɦP�NKiF�Yj�ÿL�YjR�
WKͱF�SKɦP�FͧD�FK~QJ�WD��&iF�
KyD� FKɢW� ÿɉͣF� Vͭ� GͥQJ� ÿʀ�
QKX͙P�PjX�VɬF�Fy�WKʀ�WKLʄW�
KɞL�P{L� WUɉ͝QJ�Yj� VͩF�NK͏H�
FͧD�FK~QJ�WD��

4XɤQ�iR�FŸ�Pj�FK~QJ�WD�YͩW�
ÿL�FKLɼP�NKRɠQJ�NK{QJ�JLDQ�
TXê� JLi� WURQJ� FiF� EmL� FK{Q�
OɢS� UiF� Y͑Q� WKɉ͝QJ� ÿɤ\� OrQ�
QKDQK� FKyQJ�� +ɤX� KɼW� FiF�
TXɤQ�iR�Qj\�Fy�WKʀ�Gʂ�GjQJ�
WiL�FKɼ�KRɴF�WiL�Vͭ�GͥQJ��

/̽\�F̻P�K΁QJ�ÿ͛�ÿͣQK�ḰͳQJ�VΉ�
OΉD�FKͥQ�FͿD�E̹Q� WURQJ� WK͗�JLͳL�
F{QJ�YL͟F«�

3K̿Q�ĈӏQK�KѭӟQJ�QJKӅ�QJKLӋS�
��&DUHHU�FRPSDVV�KL͛Q�WKͣ�SK̿Q�
PͱW�Vͩ�F{QJ�W\�Yj�FiF�Wͭ�FK΁F�Fy�
OLrQ� TXDQ� ÿ͗Q� FiF� Y̽Q� ÿ͙� ÿ́ͻF�
ÿ͙�FͅS�WURQJ�FḰ˿QJ�Qj\��>&65�
�� &KkX� ÆX� �� &65� �� (XURSH@�
�� >WѭѫQJ� ODL�FӫD�VӧL� ��¿EHU� IX�

WXUHV@���>WuQK�\rX�WUiL�ÿҩW���ORYH�
WKH�HDUWK@� �� >TXҫQ�iR�Yҩ\�PiX�
WUrQ� PҥQJ� �� HEORRG� FORWKLQJ@�
��>PҥQJ�FKӕQJ�WKXӕF�WUӯ�VkX���
DQWL�SHVWLFLGHV�QHWZRUN@� �� >ODR�
ÿӝQJ� F{QJ� EҵQJ� �� IDLUODERU@�
�� >FKӭQJ� QJKLӋQ� TXҧQJ� FiR��
DG�GLFW@��� >UHFLFODU�7�@��� >7HUXR�
0DVDNL�YӅ�&65���7HUXR�0DVDNL�
RQ�&65@��

6*6� FXQJ� FɢS�P͙W� ORɞW� FiF�
GʈFK� Yͥ� WURQJ� OśQK� YͱF� KjQJ�
GʄW� PD\� Yj� TXɤQ� iR� FͧD�
VRIWOLQHV� Yj� FiF� QJjQK� F{QJ�
QJKLʄS� SKͥ� NLʄQ�� %ɮQJ� FiFK�
JL~S� FiF� F{QJ� W\� WKͱF� KLʄQ�
WKHR� FiF� \rX� FɤX� TX\� ÿʈQK�
TX͑F�JLD�Yj�TX͑F�Wɼ��EDR�J͓P�
Fɠ�&36,$� �ĈɞR� OXɪW�$Q� WRjQ�
VɠQ�SKɦP�WLrX�G�QJ�FͧD�0͹��
VͭD�ÿ͕L�QăP��������FK~QJ�W{L�
ÿɠP�EɠR�FKɢW�OɉͣQJ��DQ�WRjQ�
Yj� EɾQ� YͯQJ� FKR� FiF� VɠQ�
SKɦP�FͧD�EɞQ�
.ʀ�Wͫ�NKL�QJɉ͝L�WLrX�G�QJ�OLrQ�
WͥF�WLɼS�[~F�JɤQ�JŸL�Y͛L�KjQJ�
GʄW�PD\�Yj�TXɤQ�iR��QKX�FɤX�

Yɾ�DQ� WRjQ�Yj�FKɢW� OɉͣQJ� Oj�
W͑L� TXDQ� WU͍QJ�� 1K͝� PɞQJ�
Oɉ͛L�FKX\rQ�P{Q�Yj�WRjQ�FɤX��
FK~QJ�W{L�Fy�WKʀ�JL~S�EɞQ�ÿiS�
ͩQJ� QKX� FɤX� ÿy�� EDR� J͓P�
Fɠ� WiF� ÿ͙QJ� P{L� WUɉ͝QJ� W͑L�
WKLʀX��Yt�Gͥ�QKɉ�WXkQ�WKͧ�Y͛L�
5($&+�� /LrQ� PLQK� &KkX� ÆX�
TX\� ÿʈQK� Yɾ�ĈăQJ� Nê�� ĈiQK�
JLi��ͧ\�TX\ɾQ�Yj�KɞQ�FKɼ�FiF�
FKɢW�KyD�K͍F����͟�EɢW�Fͩ�QɇL�
QjR�TXê�Yʈ�Yj�QKj�FXQJ�FɢS�
ÿɴW�Fɇ�V͟�

;HP�WKrP�WɞL�
>KWWS���ZZZ�VJV�FRP@

Yj�JDL�GɤX��Yj�VɠQ�SKɦP�QKkQ�WɞR��SK͕�ELɼQ�QKɢW�Oj�VͣL�W͕QJ�KͣS�KyD�GɤX�
+ɤX� KɼW� FiF� TXɤQ� iR� WURQJ� Wͧ� FͧD� FK~QJ� WD� FKͩD� SRO\HVWHU�� HODVWDQH� KD\� O\FUD��
1KͯQJ�ORɞL�VͣL�JLi�Uɸ�Yj�Gʂ�GjQJ�EɠR�Gɉ͡QJ�ÿDQJ�WU͟�WKjQK�JLɠL�SKiS�Nƒ�GLʄX�FͧD�
QJjQK�F{QJ�QJKLʄS�GʄW�PD\��7X\�QKLrQ��YLʄF�VɠQ�[XɢW�UD�FK~QJ�WɞR�UD�{�QKLʂP�Yj�
NKy�WiL�FKɼ�FK~QJ��Q\ORQ�SKɠL�PɢW���������QăP�ÿʀ�SKkQ�Kͧ\���
&iF�ORɞL�VͣL�³Wͱ�QKLrQ´�QKɉ�E{QJ����FŸQJ�NK{QJ�³VɞFK´��PɴF�G��E{QJ�FKLɼP�Gɉ͛L�
���GLʄQ�WtFK�WU͓QJ�WU͍W�FͧD�WKɼ�JL͛L��Qy�WLrX�W͑Q�JɤQ�P͙W�SKɤQ�Wɉ�OɉͣQJ�WKX͑F�WUͫ�
VkX�Yj�����FiF�FKɢW�GLʄW�F͏�

&iF�ORɞL�VͣL�WKkQ�WKLʄQ�Y͛L�VLQK�WKiL�P͛L�ÿɉͣF�OjP�Wͫ�FiF�YɪW�OLʄX�ÿɉͣF�WX\rQ�
E͑�Oj�Jk\�tW�WKLʄW�KɞL�KɇQ�FKR�P{L�WUɉ͝QJ��QKɉ�E{QJ�KͯX�Fɇ����Yj�OHQ�VɠQ�[XɢW�
Pj�NK{QJ�Fy�KyD�FKɢW� W͕QJ�KͣS�Yj�WKX͑F�WUͫ�VkX��KRɴF�FiF�Fk\�FͩQJ�SKiW� WULʀQ�
QKDQK�QKɉ�WUH�Yj�Fk\�JDL�GɤX�ÿɉͣF�VɠQ�[XɢW�Y͛L�WɉɇQJ�ÿ͑L�tW�WKX͑F�WUͫ�VkX�Yj�SKkQ�
EyQ�

7UrQ� WKɼ�JL͛L�QJj\�FjQJ�[XɢW�KLʄQ�QKLɾX� WKɉɇQJ�KLʄX�Vͭ�GͥQJ�E{QJ�KͯX�Fɇ��
.ɼW�TXɠ�Oj��Wͫ�QăP������ÿɼQ�������GRDQK�V͑�EiQ�E{QJ�KͯX�Fɇ�WRjQ�FɤX�QăP�WăQJ�
�����ULrQJ�͟�+RD�.ƒ�Oj������0ɴF�G��Yɪ\��E{QJ�KͯX�Fɇ�ÿɉͣF�FKͩQJ�QKɪQ�KLʄQ�
FKʆ�FKLɼP�Fy����WRjQ�E͙�UX͙QJ�WU͓QJ�WUrQ�WKɼ�JL͛L��

&K~QJ�WD�FŸQJ�Fy�WKʀ�VɠQ�[XɢW�OHQ�KͯX�Fɇ����WKHR�FiFK�Pj�FK~QJ�WD�FKăQ�QX{L�ÿ͙QJ�
YɪW�KͯX�Fɇ�OjP�WKͱF�SKɦP��9͛L�QJX\�Fɇ�FiF�ORɞL�WKX͑F�WUͫ�VkX�G�QJ�WURQJ�FKăQ�QX{L�
FͫX�Jk\�UD�FKR�VͩF�NK͏H�FͧD�FRQ�QJɉ͝L�Yj�P{L�WUɉ͝QJ��NK{QJ�ÿiQJ�QJɞF�QKLrQ�NKL�
WKɢ\�QKX�FɤX�FKR�OHQ�KͯX�Fɇ�ÿDQJ�JLD�WăQJ�E͟L�OHQ�KͯX�Fɇ�JLɠP�Vͱ�WLɼS�[~F�Y͛L�KyD�
FKɢW�ÿ͙F�KɞL�Wͫ�WKX͑F�WUͫ�VkX�W͕QJ�KͣS��
1JRjL�UD�FzQ�Fy�FiF�YɪW�OLʄX�P͛L�NKiF�QKɉ�ELRSRO\PHUV����OjP�Wͫ�QJ{�Yj�ÿɪX�QjQK��
Y�Y���,QJHR�FͧD�&DUJLOO�'RZ�Oj�P͙W�VͣL�W͕QJ�KͣS�Wͱ�QKLrQ�ÿɉͣF�OjP�EɮQJ�FiFK�FKɉQJ�
FɢW�ÿɉ͝QJ�Wͫ�FKɢW�[ɇ�WKͱF�YɪW�FKͩD�WLQK�E͙W�QKɉ�QJ{��1y�NK͟L�ÿɤX�WURQJ�WK͝L�WUDQJ�
FDR�FɢS�QK͝�QKj�WKLɼW�Nɼ�TXɤQ�Ez�'LHVHO�Yj�9HUVDFH�6SRUW�FͧD�é��

7KɪW�NK{QJ�PD\��Fy�UɢW�QKLɾX�WU͟�QJɞL�ÿ͑L�Y͛L�KjQJ�PD\�PɴF�WKkQ�WKLʄQ�Y͛L�VLQK�
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&iF�QKmQ�ÿ̹R�ÿ΁F�Yj�VLQK�WKiL��FiF�
NKR̻Q�ÿ̿X�Ẃ�ÿ̹R�ÿ΁F��Yj�P̹QJ�ÓͳL�
QJ́͵L�WLrX�G�QJ�SKr�SKiQ�ÿDQJ�G̿Q�
ÿ́ͻF�́ D�FKXͱQJ�����&{QJ�E͉QJ�ÿm�WUͷ�
WKjQK�PͱW�NKiL�QL͟P�WKHQ�FKͩW�

7uP�W̽W�F̻�QK·QJ�ÿL͙X�Qj\�Yj�QKL͙X�
ÿL͙X� NKiF� Q·D� WURQJ� SKzQJ� FKX\rQ�
ÿ͙� ³7Uҧ� JLi� ÿ~QJ� �� 3D\� WKH� ULJKW�
SULFH´��>QJj\�NK{QJ�PXD�VҳP���EX\�
QRWKLQJ�GD\@���>PXD�VҳP�WKkQ�WKLӋQ�
YӟL� P{L� WUѭӡQJ� �� EX\� LW� JUHHQ@� ��
>UӯQJ�ÿѭӧF�FKӭQJ�QKұQ���FHUWL¿HG�
IRUHVWV@���>WKѭѫQJ�PҥL�F{QJ�EҵQJ�
��PDNH�WUDGH�IDLU@� �� >FK~QJ�WD�Km\�
WUDR� ÿәL� �� OHW¶V� H[FKDQJH� �� >QJkQ�
KjQJ�FKR�QJѭӡL�QJKqR���EDQNLQJ�
IRU�WKH�SRRU@���>ÿӗQJ�WLӅQ�WLӅQ�WURQJ�
VҥFK���IDLU�PRQH\@�

3K̿Q� ³ĈyQJ� JyL� KjQK� Oê� FKR� EҧQ�

WKkQ� �� 3DFNDJLQJ� \RXUVHOI´� FǊQJ�
Fy�FiF�WÚ͵QJ�KͻS�NKiF�Fy�OLrQ�TXDQ�
ÿ͗Q� FḰ˿QJ� Qj\�� >WUiQK� FiF� ÿLӇP�
ÿHQ� �� EODFNVSRW� VQHDNHUV@� �� >Kӑ�
KjQJ� Fi� KӗL� �� VDOPRQ� QDWLRQ@� ��
>FXӝF� QәL� Gұ\� FӫD� QKӳQJ� QJѭӡL�
WUӕQ� WUiQK� �� WKH� VQHDNHUV¶� UHYROW@�
��>KjQJ�GӋW�Y{�KҥL���KDUPOHVV�WH[�
WLOHV@�

&XͩL� F�QJ� QḰQJ� NK{QJ� NpP� TXDQ�
WUͥQJ�� ³0DQJ�ÿXӕF� ��&DUU\LQJ� WKH�
WRUFK´� WͅS� WUXQJ� YjR� YDL� WUz� WKHQ�
FKͩW� FͿD� JLiR� GͽF� >WUѭӡQJ� KӑF�
FKR� QJѭӡL� WLrX� G�QJ� �� FRQVXP�
HUV¶�VFKRRO@��YjR�FiFK�V΅�GͽQJ�FiF�
SḰ˿QJ�WL͟Q�WUX\͙Q�WK{QJ�>ÿӇ�QJѭӡL�
NKiF�QJKH� WKҩ\�EҥQ� ��PDNH� \RXU�
YRLFH�KHDUG@��Yj�FiF�FͱQJ�ÿͫQJ�WKL͗W�
N͗�>PҥQJ�OѭӟL�VLQK�YLrQ@�

����+m\�KjQK�ÿ͙QJ��7KDP�JLD�GLʂQ�
ÿjQ�WKɠR�OXɪQ�81(3�6&�1HW��
*ͭL�FkX�K͏L�FͧD�EɞQ��FKLD�Vɸ�NLQK�
QJKLʄP�Yj�ê�Wɉ͟QJ�FͧD�EɞQ��
VF#XQHS�IU� Yj� YjR� WKăP� WUDQJ�
ZHE��>ZZZ�XQHS�IU�VXVWDLQ@

� � � 7KHR� WK͑QJ�Nr�͟�+RD�.ƒ�GLʄQ�
WtFK�WUXQJ�WkP�PXD�VɬP�WUrQ�ÿɤX�
QJɉ͝L� Oj� ���P���� 2QWDULR� 0LOOV� Oj�
VLrX�WKʈ�O͛Q�QKɢW�JɤQ�/RV�$QJHOHV�
GR�GLʄQ�WtFK�U͙QJ�JɢS����OɤQ�P͙W�
VkQ�EyQJ�ÿi��

1KmQ�6LQK�7KiL�Oj�P͙W�ORɞL�
QKmQ� ÿiQK� JLi� ÿɉͣF� W͕QJ�
TXDQ�Wͫ�NKkX�VɠQ�[XɢW�ÿɼQ�
NKkX� VDX� Vͭ� GͥQJ� WURQJ�
YzQJ�ÿ͝L�FͧD�VɠQ�SKɦP��1y�
F{QJ� QKɪQ� VɠQ� SKɦP� ÿɉͣF�
GiQ�QKmQ�Oj�VɠQ�SKɦP�WKkQ�
WKLʄQ� Y͛L� P{L� WUɉ͝QJ�� W͑W�
FKR� VͩF� NK͏H�� WɞR� VLQK� Nɼ�
EɾQ�YͯQJ�FKR�QJɉ͝L�GkQ�Yj�
P{L�WUɉ͝QJ�[XQJ�TXDQK��

1ăP� ������ ZHEVLWH� 1KmQ�
VLQK� WKiL� UD� ÿ͝L� QKɮP�ÿHP�
ÿɼQ� FKR� QJɉ͝L� WLrX� G�QJ�
P͙W� FiL� QKuQ� W͕QJ� TXDQ� Yɾ�

QKmQ�VLQK�WKiL�WɞL�9LʄW�1DP�
Yj� WUrQ� WKɼ� JL͛L�� ĈHP� OɞL�
NLɼQ� WKͩF� FKX\rQ� VkX� Yj�
QKͯQJ� PɶR� Vͭ� GͥQJ� VɠQ�
SKɦP�WK{QJ�PLQK��WK~F�ÿɦ\�
Yj� WɞR� WKyL�TXHQ� WLrX�G�QJ�
VɠQ� SKɦP� WKkQ� WKLʄQ� Y͛L�
P{L�WUɉ͝QJ�

;LQ�WKDP�NKɠR�WUDQJ�WK{QJ�
WLQ� >KWWS���QKDQVLQKWKDL�
FRP@

+jQK�ÿӛQJ
å7±L�PXşQ�JĽQ�QK Q�FKR�QJĭūL�WL§X�
G¶QJ�FŵD�QĥP������WKHR�ED�F�FK��
Â¯L�KŝL�QKLŏX�KīQ��NK±Q�QJRDQ�KīQ�
Y��OR�QJįL�KīQ�æ�

>0LNH�&ODVSHU��
3URFWHU�	�*DPEOH�&K�X��X@

0͍L�QJɉ͝L�ÿɾX�PXD�VɬP��0XD�VɬP�Oj�P͙W�QJjQK�NLQK�GRDQK�O͛Q��7RjQ�FɤX�KRi��
Vͱ�SK͕�ELɼQ�FͧD�FiF�SKɉɇQJ�WLʄQ�WUX\ɾQ�WK{QJ�P͛L�Yj�WUX\�FɪS�WK{QJ�WLQ�WăQJ�OrQ�ÿm�
JyS�SKɤQ�QkQJ�FDR�QKɪQ�WKͩF�FͧD�FK~QJ�WD�Yɾ�QKͯQJ�WiF�ÿ͙QJ�P{L�WUɉ͝QJ��[m�K͙L�
Yj�NLQK�Wɼ�ÿ͑L�Y͛L�KjQK�WLQK�NKL�OͱD�FK͍Q�PXD�VɬP�

/j�QJɉ͝L�WLrX�G�QJ��FK~QJ�WD�EɬW�ÿɤX�WKɢ\�UɮQJ�FiF�YɢQ�ÿɾ�Qj\�WKͱF�Vͱ�WiF�ÿ͙QJ�
WUͱF�WLɼS�ÿɼQ�FK~QJ�WD�Yj�FK~QJ�WD�ÿDQJ�\rX�FɤX�Fy�WKrP�WK{QJ�WLQ��ĈLɾX�TXDQ�WU͍QJ�
Oj�P͍L�QJɉ͝L�WLrX�G�QJ�Fy�WKʀ�OͱD�FK͍Q�Y͛L�ÿɤ\�ÿͧ�WK{QJ�WLQ�
7URQJ�/LrQ�PLQK�&KkX�ÆX��(8��Yj�FiF�Qɉ͛F�NKiF��FiF�FKtQK�SKͧ�ÿDQJ�Q͗�OͱF�ÿʀ�ÿiS�
ͩQJ�QKX�FɤX�WK{QJ�WLQ�FͧD�QJɉ͝L�WLrX�G�QJ�Yɾ�FiF�NKtD�FɞQK�P{L�WUɉ͝QJ�KRɴF�VͩF�
NK͏H�FͧD�FiF�VɠQ�SKɦP�Yj�GʈFK�Yͥ��9LʄF�Vͭ�GͥQJ�QKmQ�PiF�Oj�P͙W�WURQJ�QKͯQJ�
F{QJ�Fͥ�SK͕�ELɼQ�QKɢW�FͧD�FiF�FKtQK�SKͧ�ÿʀ�FXQJ�FɢS�FKR�QJɉ͝L�WLrX�G�QJ�WK{QJ�WLQ���

7uP�KLʀX� WKrP�Yɾ�TX\ɾQ� OͱF�FͧD�
EɞQ� Y͛L� Wɉ� FiFK� QJɉ͝L� WLrX� G�QJ�
Y͛L�.DWKDULQH�+DPQHWW�� /j�QJɉ͝L�
ÿL� WLrQ� SKRQJ� WURQJ� WK͝L� WUDQJ�
KjQK�ÿ͙QJ��Ej�ÿm�WXQJ�UD�QKͯQJ�
FKLɼF� iR� SK{QJ� NKiQJ� QJKʈ� ÿɤX�
WLrQ� FͧD�PuQK� YjR� QăP������ Fy�
LQ�FiF�NKɦX�KLʄX�QKɉ�³&K͍Q�FX͙F�
V͑QJ´��³%ɠR�W͓Q�UͫQJ�QKLʄW�ÿ͛L´�Yj�
³&ͩX�WKɼ�JL͛L´��
>ZZZ�NDWDULQDKDPQHWW�FRP@
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%̹Q�Fy�PXͩQ�EL͗W�Y͙�ÿL͙X�NL͟Q�ODR�
ÿͱQJ� WURQJ� QJjQK� F{QJ� QJKL͟S�
G͟W�PD\�ͷ�FiF�Q́ͳF�SKiW�WUL͛Q�Yj�
ÿDQJ�SKiW�WUL͛Q�NK{QJ"
�
+m\� [HP�SK̿Q�.LӇP� WUD� Yj� YXL�
FKѫL� �� 7HVW� 	� SOD\� FͿD� WUDQJ�

ZHE�� WK΅� >ÿҵQJ� VDX� WKӡL� WUDQJ�
�� EHKLQG� IDVKLRQ@�� SK̿Q� ÿͩ� YXL�
ÿ~QJ�VDL� FͿD� FK~QJ� W{L� Yj� [HP�
QK·QJ� Ju� E̹Q� FK͇F� FK͇Q� Fy� WK͛�
OjP�ÿ͛�QJmQ�FK͏Q�FiF�EL͛X�ẂͻQJ�
EyF�OͱW�ODR�ÿͱQJ�������
Ĉ΃QJ� TXrQ� V΅� GͽQJ� SK̿Q� /LrQ�

NӃW� �� /LQNV�� [HP� FiF� WḰ� PͽF�
>WKӡL�WUDQJ�	�FiL�ÿҽS���IDVKLRQ�
	�EHDXW\@�Yj�>SKzQJ�WKt�QJKLӋP�
ViQJ� WҥR� �� FUHDWLYH� ODE@� ÿ͛� WL͗W�
NL͟P� WK͵L�JLDQ� WKΉF�KL͟Q�FiF�GΉ�
iQ�QJKLrQ�F΁X�FͿD�E̹Q��

- &�F�EĭũF�K�QK�ÂŧQJ

WKiL��9t�Gͥ��QJX͓Q�FXQJ�FɢS�ÿDQJ�Fy�NKy�NKăQ��7URQJ�QKLɾX�WUɉ͝QJ�KͣS��FiF�F{QJ�W\�
SKɠL�SKiW�WULʀQ�FiF�QJX͓Q�Wͫ�ÿɤX��*Li�Fɠ�Oj�P͙W�YɢQ�ÿɾ�NKiF��1yL�FKXQJ�VR�Y͛L�FiF�
PɴW�KjQJ�WKɉ͝QJ��FiF�PɴW�KjQJ�KjQJ�KͯX�Fɇ�FɤQ�FKL�SKt�QKLɾX�KɇQ�ÿʀ�SKiW�WULʀQ��
QKɉQJ�Vͱ�NKiF�ELʄW�Yɾ�JLi�Fɠ�SKͥ�WKX͙F�YjR�FiF�ELɼQ�V͑�QKɉ�FKɢW�OɉͣQJ�Yj�Yʈ�WUt��

1JjQK�F{QJ�QJKLʄS�GʄW�PD\�Yj�TXɤQ�iR�UɢW�ÿD�GɞQJ�Yɾ�FiF�QJX\rQ�OLʄX�WK{�Yj�Yɾ�
FiF�N͹�WKXɪW�Qy�Vͭ�GͥQJ��7URQJ�P͗L�JLDL�ÿRɞQ�FͧD�ViX�JLDL�ÿRɞQ�FKtQK�WɞR�UD�P͙W�
VɠQ�SKɦP�PD\�PɴF�Fy�UɢW�QKLɾX�ORɞL�WiF�ÿ͙QJ�WLrX�FͱF�ÿɼQ�P{L�WUɉ͝QJ��.pR�VͣL��GʄW�
YɠL�Yj�VɠQ�[XɢW�F{QJ�QJKLʄS�OjP�JLɠP�FKɢW�OɉͣQJ�NK{QJ�NKt��1KX͙P�Yj�LQ�ɢQ�
Vͭ�GͥQJ�P͙W�OɉͣQJ�O͛Q�Qɉ͛F�Yj�FiF�KyD�FKɢW��SKiW�WiQ�FiF�FKɢW�Gʂ�ED\�KɇL�
YjR�NKt�TX\ʀQ�ÿɴF�ELʄW�Fy�KɞL�FKR�VͩF�NK͏H�FͧD�FK~QJ�WD�
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%ɞQ�Wͱ�TX\ɼW�ÿʈQK�FiFK�WLrX�WLɾQ�FͧD�EɞQ��6ͭ�GͥQJ�TX\ɾQ�OͱF�PXD�KjQJ�FͧD�EɞQ�ÿʀ�JͭL�
P͙W�WK{QJ�ÿLʄS�PɞQK�Pɺ�U}�UjQJ�ÿɼQ�FiF�QKj�WɞR�PɨX��FiF�QKj�VɠQ�[XɢW�Yj�EiQ�Oɸ��

+m\�VX\�QJKś�WUɉ͛F�NKL�PXD��+m\�VX\�QJKś�Yɾ�QKͯQJ�Ju�EɞQ�WKͱF�Vͱ�FɤQ�Yj�PX͑Q��
NK{QJ�PXD�TXɤQ�iR�Yj�SKͥ�NLʄQ�FͧD�EɞQ�FKʆ�Yu�³WɢW�Fɠ�P͍L�QJɉ͝L�NKiF�Fy�Qy� �́�KRɴF�Yu�
ÿDQJ�Fy�P͙W�FKLɼQ�GʈFK�WLɼS�WKʈ�PɞQK�Pɺ��0XD�tW�KɇQ�Yj�Km\�OͱD�FK͍Q�QKLɾX�KɇQ�FiF�
ORɞL�TXɤQ�iR�EɾQ��

6ͭD�FKͯD�TXɤQ�iR�NKL�Fy�WKʀ�ÿʀ�G�QJ�FK~QJ�OkX�KɇQ��

Ĉ͍F�N͹�FiF�QKmQ��QɼX�FK~QJ�NK{QJ�FXQJ�FɢS�FKR�EɞQ�ÿͧ�WK{QJ�WLQ�U}�UjQJ��Km\�K͏L�
WKrP�QJɉ͝L�EiQ�KjQJ��

&K͍Q�KjQJ�KRi�VɠQ�[XɢW�SKkQ�SK͑L�FͧD�FiF�QKj�VɠQ�[XɢW�Yj�EiQ�Oɸ�Y͛L�FiF�FKtQK�ViFK�
U}�UjQJ�Yɾ�P{L�WUɉ͝QJ�Yj�ÿɞR�ÿͩF�Yj�FiF�TX\�WɬF�KjQK�[ͭ�OLrQ�TXDQ��

ɈX�WLrQ�FiF�VɠQ�SKɦP�Yj�GʈFK�Yͥ�GiQ�QKmQ�VLQK�WKiL�Yj�ÿɞR�ÿͩF��7UiQK�FiF�VɠQ�
SKɦP�GʈFK�Yͥ�Vͭ�GͥQJ�FiF�WX\rQ�E͑�Jk\�KLʀX�QKɤP��

&K͍Q�VɠQ�SKɦP�Fy�FKͩD�Wͷ�Oʄ�ÿiQJ�Nʀ�YɪW�OLʄX�WiL�FKɼ�KRɴF�OLQK�NLʄQ�WiL�VɠQ�[XɢW�KRɴF�
Fy�WKʀ�Gʂ�GjQJ�[ͭ�Oê�KRɴF�WiL�FKɼ��7iL�FKɼ�FiF�TXɤQ�iR�EɞQ�NK{QJ�PX͑Q�G�QJ�QͯD�

/LrQ�WͥF�JLiP�ViW�WKɉɇQJ�KLʄX�\rX�WKtFK�FͧD�EɞQ��OLrQ�Kʄ�Y͛L�QKyP�QJɉ͝L�WLrX�G�QJ�ÿʈD�
SKɉɇQJ�FͧD�EɞQ�ÿʀ�WuP�KLʀX�WKrP�Yɾ�FK~QJ��7KDP�JLD�FiF�FX͙F�YɪQ�ÿ͙QJ�WUrQ�PɞQJ�
ÿʀ�FɠL�WKLʄQ�WKͱF�WLʂQ�Vͭ�GͥQJ�ODR�ÿ͙QJ�WURQJ�VɠQ�[XɢW��

0XD�WUͱF�WLɼS�Wͫ�QKj�VɠQ�[XɢW��QɼX�EɞQ�Fy�WKʀ�WUX\�FɪS�YjR�,QWHUQHW��Km\�PXD�͟�FiF�
FͭD�KjQJ�³ɠR´�EɢW�Fͩ�NKL�QjR�Fy�WKʀ��Yj�FɬW�JLɠP�FKX͗L�SKkQ�SK͑L��%ɮQJ�FiFK�ÿy�EɞQ�
Vɺ�JyS�SKɤQ�OjP�JLɠP�{�QKLʂP�GR�JLDR�WK{QJ�ÿ͓QJ�WK͝L�OjP�OͣL�FKR�FiF�QKj�VɠQ�[XɢW�
QK͏�WɞL�ÿʈD�SKɉɇQJ��
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)

)

)
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)
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>ZZZ�HQHUJ\VWDU�JRY@

��

7uQK� QJX\͟Q� YLrQ� ÿyQJ� PͱW� YDL�
WUz�ÿ͏F�EL͟W�TXDQ�WUͥQJ�NK{QJ�FK͡�
WURQJ�YL͟F�GX\�WUu�FK΁F�QăQJ�YͅQ�
ÿͱQJ�FKtQK�ViFK�FͿD�NKX�YΉF�SKL�
OͻL� QKXͅQ� Pj� FzQ� JL~S� NKX� YΉF�
Qj\�GX\�WUu�FDP�N͗W�OkX�GjL�ÿͩL�YͳL�
F{QJ�E͉QJ�[m�KͱL�Yj�SKiW�WUL͛Q���

%̹Q� PXͩQ� EL͗W� WKrP"� +m\� YjR�
SK̿Q�&RQ�Vӕ�Yj�Vӵ�NLӋQ���)DFWV�
	� ¿JXUHV� Yj� QK̽S� YjR� >WuQK�
QJX\ӋQ���YROXQWHHULQJ@��

Ĉʀ�ELɼW�WKrP�WK{QJ�WLQ�Yɾ�WjL�FKtQK�
ÿɞR�ÿͩF�FŸQJ�QKɉ�FiF�F{QJ�W\�FDP�
NɼW�FiF�KRɞW�ÿ͙QJ�WUiFK�QKLʄP�ÿ͑L�
Y͛L�[m�K͙L�Yj�P{L�WUɉ͝QJ��
>ZZZ�FRR O�FRPSDQLHV�RUJ@��
>ZZZ�FR�RSHUDWLYHEDQN�FR�XN�
HWKLFV�KWPO@��
>ZZZ�HWKLFDOFRQVXPHU�RUJ@��
>ZZZ�QRYHWKLF�IU�QRYHWKLF�VLWH�
LQGH[�MVS@��

³1kQJ� FDR� QăQJ� OͱF� FKR�
F͙QJ� ÿ͓QJ´� Oj� P͙W� Gͱ�
iQ� ÿɉͣF� WKLɼW� Nɼ� GͱD� WUrQ�
QKͯQJ�WKͱF�WLʂQ�WKjQK�F{QJ�
QKɢW�FͧD�7͕�FKͩF�.ɼ�KRɞFK�
+jQK� ÿ͙QJ� 7RjQ� FɤX� *$3�
WKͱF� KLʄQ� WɞL� FiF� Y�QJ� ÿ{�
WKʈ�NKiF�QKDX�͟�Fɠ�FiF�Qɉ͛F�
SKiW� WULʀQ� Yj� ÿDQJ� SKiW�
WULʀQ�� JL~S� SKiW� WULʀQ� F͙QJ�
ÿ͓QJ�ÿ{�WKʈ�Yj�WKD\�ÿ͕L�KjQK�
YL� Fi� QKkQ�� JL~S� FɠL� WKLʄQ�
P{L�WUɉ͝QJ�V͑QJ�FKXQJ�FͧD�
F͙QJ�ÿ͓QJ��

7UXQJ�WkP�+jQK�ÿ͙QJ�Yu�6ͱ�

SKiW� WULʀQ� Ĉ{� WKʈ� Oj� ÿɇQ� Yʈ�
FKʈX� WUiFK� QKLʄP� WKͱF� KLʄQ�
Gͱ� iQ� Qj\� ͟� 9LʄW� 1DP� Wͫ�
QăP�����������

7URQJ� NKX{Q� NK͕� Gͱ� iQ��
FKɉɇQJ� WUuQK� 6͑QJ� ;DQK��
;DQK�1Kj��;DQK�&͙QJ�ÿ͓QJ�
ÿɉͣF� WULʀQ� NKDL�� QJɉ͝L� GkQ�
ÿɉͣF� K͗� WUͣ� ÿʀ� ÿʈQK� KuQK��
WKͱF�KLʄQ�FiF�KjQK�YL�Fy�OͣL�
FKR�P{L� WUɉ͝QJ�� OͣL� FKR�JLD�
ÿuQK� FͧD� FKtQK� K͍� Yj� F͙QJ�
ÿ͓QJ�QKɉ�FiF�KRɞW�ÿ͙QJ�WLɼW�
NLʄP�QăQJ�OɉͣQJ��WU͓QJ�UDX�
VLQK� WKiL��«�&iF�KRɞW� ÿ͙QJ�

ÿɾX� ÿɉͣF� WKͱF� KLʄQ� Yj� K͍F�
K͏L� WKHR� P{� KuQK� QKyP�
6͑QJ� ;DQK� J͓P� Wͫ� �����
WKjQK� YLrQ� ͟� F�QJ�P͙W� ÿʈD�
EjQ�GkQ�Fɉ��

>KWWS���FXQJVRQJ[DQK�RUJ@

+m\�WUDR�ÿ͕L����1Jɉ͝L�JLjX�
WKu�JLjX� WKrP��QJɉ͝L�QJKqR�
OɞL� QJKqR� ÿL���� Ĉɢ\� Oj� TX\�
OXɪW�� 1KɉQJ� JɤQ� ÿk\�� FiF�
Yt� Gͥ� ÿiQJ� FK~� ê� Yɾ� KjQK�
YL� SKɠQ�ͩQJ� FͧD�QJɉ͝L� WLrX�
G�QJ� WUrQ� WRjQ� WKɼ� JL͛L� ÿm�
FKͩQJ� W͏� UɮQJ� Fy� WKʀ� NKɬF�
SKͥF� ÿɉͣF� VͩF� PɞQK� FͧD�
WLɾQ� EɞF� QK͝� YjR� FiF� ViQJ�
NLɼQ� UɢW� ÿɴF� ELʄW� GͱD� YjR�
F͙QJ�ÿ͓QJ��

+ʄ� WK͑QJ� WKɉɇQJ� PɞL� WUDR�
ÿ͕L� ÿʈD� SKɉɇQJ� �/(76�� Oj�
P͙W� ELʀX� KLʄQ� TXDQ� WU͍QJ�

FͧD�YLʄF�WUDR�ÿ͕L�SKL�WLɾQ�Wʄ�
WURQJ�GkQ��1y�GͱD�WUrQ�YLʄQ�
WUͣ� OɨQ� QKDX� NK{QJ� G�QJ�
WLɾQ� Pj� GͱD� WUrQ� WUDR� ÿ͕L�
KjQJ�KRi�Yj�KRɴF�GʈFK�Yͥ��

&iF�WLɼS�FɪQ�Qj\�QJj\�FjQJ�
SK͕�ELɼQ� WUrQ� WRjQ� WKɼ� JL͛L�
Yj�ÿɉͣF�QKLɾX�Qɉ͛F�iS�GͥQJ�
Fy�ÿLɾX�FKʆQK�WKHR�QɾQ�YăQ�
KyD� Yj� QKX� FɤX� FͧD� ÿʈD�
SKɉɇQJ� FͧD� K͍�� 0͙W� V͑� W͕�
FKͩF� /(76� WUrQ� WRjQ� WKɼ�
JL͛L��,WKDFD�+RXUV��+RD�.ƒ���
%DQFD� GHO� 7HPSR� �,WDO\���
&iF�Kʄ� WK͑QJ�WUDR�ÿ͕L�F͙QJ�

ÿ͓QJ� �WɞL� 1LJHULD�� 6HQHJDO��
1DP�3KL�� .HQ\D�� Yj�&DPH�
URRQ���;HP�FiF�OLrQ�NɼW�VDX��

>ZZZ�LWKDFDKRXUV�RUJ@��
>ZZZ�FRPXQH�IH�LW�EDQ�
FDGHOWHPSR@�
>ZZZ�DSSURSULDWH�HFRQRP�
LFV�RUJ�DIULFD�DIULFD�KWP@�

- &�F�EĭũF�K�QK�ÂŧQJ

%ɞQ�Wͱ�TX\ɼW�ÿʈQK�FiFK�WLrX�WLɾQ�FͧD�EɞQ��+m\�FK͍Q�FiF�QKmQ�WKkQ�WKLʄQ�Y͛L�VLQK�WKiL�Yj�
EɾQ�YͯQJ�KɇQ�Yj�JͭL�P͙W�WK{QJ�ÿLʄS�PɞQK�Pɺ�ÿɼQ�FiF�VLrX�WKʈ�Yj�FiF�QKj�EiQ�Oɸ��
0͙W�YjL�JͣL�ê�

+m\�VX\�QJKś�WUɉ͛F�NKL�PXD��+m\�QJKś�Yɾ�QKͯQJ�Ju�EɞQ�FɤQ��NK{QJ�SKɠL�QKͯQJ�Ju�
EɞQ�PX͑Q�

Ĉ͍F�N͹�FiF�nhãn��QɼX�FK~QJ�NK{QJ�FXQJ�FɢS�ÿͧ�WK{QJ�WLQ�U}�UjQJ�FKR�EɞQ��ÿͫQJ�
QJɞL�K͏L�QJɉ͝L�EiQ�KjQJ�

&K͍Q�FiF�VɠQ�SKɦP�Yj�GʈFK�Yͥ�Fy�GiQ�QKmQ�VLQK�WKiL�Yj�ÿɞR�ÿͩF��

.KL�Fy�WKʀ��Km\�PXD�KjQJ�KRi�VɠQ�[XɢW�WɞL�ÿʈD�SKɉɇQJ�Yj�WKHR�P�D��

&K͍Q�VɠQ�SKɦP�Fy�FKͩD�Wͷ�Oʄ�ÿiQJ�Nʀ�YɪW�OLʄX�WiL�FKɼ�KRɴF�FiF�WKjQK�SKɤQ�WiL�VɠQ�
[XɢW�KRɴF�Gʂ�[ͭ�Oê�Yj�KRɴF�WiL�FKɼ��

0XD�WUͱF�WLɼS��1ɼX�EɞQ�Fy�WKʀ�WUX\�FɪS�YjR�,QWHUQHW��Km\�PXD�KjQJ�³ɠR´�QɼX�Fy�WKʀ�
Yj�FɬW�JLɠP�YɪQ�FKX\ʀQ�Yj�{�QKLʂP�OLrQ�TXDQ�ÿɼQ�YɪQ�WɠL��1ɼX�Vͭ�GͥQJ�WK{QJ�PLQK�
PɞQJ�,QWHUQHW�Fy�WKʀ�ÿyQJ�JyS�FKR�WLrX�WKͥ�EɾQ�YͯQJ�KɇQ��

)

)

)

)

)

)

6iQJ� NLɼQ� 7XQ]D� FͧD�
81(3���³7XQ]D´�Fy�QJKśD�
Oj�³FKͯD�EʄQK�F�QJ�Y͛L�YLʄF�
FKăP� VyF� WɪQ� WuQK´� WURQJ�
WLɼQJ�.LVZDKLOL� �KRɴF� WLɼQJ�
6ZDKLOL��P͙W�QJ{Q�QJͯ�FͧD�
Ĉ{QJ�3KL���6iQJ�NLɼQ�7XQ�
]D�FͧD�81(3�NKX\ɼQ�NKtFK�
WUɸ�HP�Yj�WKDQK�WKLɼX�QLrQ�
FKăP� VyF� FKR� P{L� WUɉ͝QJ�
EɮQJ� FiFK� QkQJ� FDR� QKɪQ�
WKͩF� Yj� WK~F� ÿɦ\� KjQK�
ÿ͙QJ�WtFK�FͱF��0ɞQJ�WKDQK�
QLrQ� 7XQ]D� Oj� P͙W� Fɇ� V͟�
Gͯ� OLʄX� WRjQ� FɤX� FͧD� FiF�
W͕� FKͩF� WKDQK�QLrQ� Yj� FiF�
QKj� KRɞW� ÿ͙QJ� WUɸ� ÿDQJ�
OjP�YLʄF�F�QJ�QKDX�Yu�SKiW�
WULʀQ�P{L� WUɉ͝QJ� WUrQ� WRjQ�
WKɼ�JL͛L��
&iF�ÿɞL�ELʀX�FͧD�7XQ]D�ÿɼQ�
Wͫ� P͍L� QɇL� WUrQ� WKɼ� JL͛L�
WK~F�ÿɦ\�GDQK�PͥF�YɢQ�ÿɾ�
P{L� WUɉ͝QJ� ͟� ÿʈD� SKɉɇQJ��
FKLD� Vɸ� NLQK� QJKLʄP�� WUDR�
ÿ͕L� WK{QJ� WLQ�� Yj�SKɠQ�K͓L�
FKR�81(3��+m\�[HP�WɞS�FKt�
Yj�WUDQJ�ZHE�FͧD�ViQJ�NLɼQ�
Qj\�WURQJ�F͕QJ�81(3��
>ZZZ�XQHS�RUJ�WXQ]D@

&iF�QKmQ�VLQK�WKiL��ÿɉͣF�FiF�
FKtQK�SKͧ�F{QJ�QKɪQ�

����7KLrQ�7KɤQ�;DQK��ĈͩF��
����1KmQ�6LQK�7KiL�&ͧD�/LrQ������������������������������������������������������������������
�0LQK�&KkX�ÆX�

����&RQ�'ɢX�;DQK�/i�&k\��0͹��
����/ͱD�&K͍Q�&ͧD�7UiL�ĈɢW�
������&DQDGD��
����1KmQ�0{L�7Uɉ͝QJ�7UXQJ�4X͑F�
����1KɪW�%ɠQ�
����7KLrQ�1JD�7UɬQJ�%ɬF�ÆX�
����ÈR�
����ĈjL�/RDQ�
����ɡQ�Ĉ͙�
����,VUDHO�
����0LOLHXNHXU��+j�/DQ��
����0{L�7Uɉ͝QJ�������=LPEDEZH��
����+jQ�4X͑F�
����$HQRU��7k\�%DQ�1KD��
����1KmQ�0jX�;DQK�/i�&k\�
������7KiL�/DQ�
����1KmQ�0jX�;DQK�/i�&k\�
�������+͓QJ�.{QJ�

Ĉʀ�ELɼW� WKrP� WK{QJ� WLQ�� Km\� YjR�
WUDQJ�ZHE�FͧD�(8�
>KWWS���HXURSD�HX�LQW�FRPP�
HQYLURQPHQW�HFRODEHO�LQGH[B
HQ�KWP@

WKD\�ÿ͕L��1ɼX�QKj�VɠQ�[XɢW�PX͑Q�GX\�WUu�QLɾP�WLQ�FͧD�QJɉ͝L�WLrX�G�QJ�WKu�
K͍�SKɠL�FKͩQJ�PLQK�UɮQJ�K͍�ÿDQJ�OɬQJ�QJKH�QKͯQJ�QKX�FɤX�Yj�TXDQ�WkP�FͧD�QJɉ͝L�
WLrX�G�QJ�

Ĉk\�Oj�O~F�FiF�F{QJ�GkQ�KjQK�ÿ͙QJ��7͕QJ�V͑�ViQJ�NLɼQ�Wͫ�[m�K͙L�GkQ�Vͱ�WăQJ�OrQ�
UɢW�QKLɾX�

&È&�.+2ɟ1�Ĉɣ8�7Ɉ�&Ï�&$0�.ɻ7�

.KL�OɪS�Nɼ�KRɞFK�FKR�WɉɇQJ�ODL��FK~QJ�WD�Fy�WKʀ�iS�GͥQJ�FiF�ELʄQ�SKiS�ÿʀ�ÿɠP�EɠR�
UɮQJ�FiF�OͱD�FK͍Q�ÿɤX�Wɉ�KRɴF�WLɼW�NLʄP�WK~F�ÿɦ\�FiF�O͑L�V͑QJ�Fy�WUiFK�QKLʄP�
KɇQ��1ɼX�QKLɾX�QJɉ͝L�F�QJ�OjP�ÿLɾX�ÿy��K͍�FŸQJ�Fy�WKʀ�JͭL�WtQ�KLʄX�PɞQK�Pɺ�FKR�
FiF�F{QJ� W\�Yj�FiF� W͕�FKͩF�ÿʀ�NKX\ɼQ�NKtFK�WUiFK�QKLʄP�GRDQK�QJKLʄS�
WtFK�FͱF��&iF�F{QJ�W\�Y͛L�FiF�FKtQK�ViFK�WUiFK�QKLʄP�Fy�WKʀ�GɨQ�ÿɤX��9t�Gͥ��QKͯQJ�

DQ�WRjQ�Yj�U}�UjQJ�Yɾ�FiF�ÿɴF�ÿLʀP�VLQK�WKiL�Yj�ÿɞR�ÿͩF�FͧD�P͙W�VɠQ�SKɦP��QKɉQJ�
Km\�FɦQ�WKɪQ�

&Kʆ�Fy�P͙W�YjL�QKmQ�ÿɉͣF�FiF�FKtQK�SKͧ�FKtQK�WKͩF�F{QJ�QKɪQ�Yj�ÿiS�ͩQJ�FiF�WLrX�
FKXɦQ�QJKLrP�QJɴW�Yj�Fy�WKʀ�NLʀP�WRiQ�ÿɉͣF��0͙W�YjL� WURQJ�V͑�QKͯQJ�QKmQ�Q͕L�
WLɼQJ�QKɢW� Oj�1KmQ�+RD�6LQK�7KiL�FͧD�/LrQ�PLQK�&KkX�ÆX��7KLrQ�7KɤQ�
;DQK�FͧD�ĈͩF��7KLrQ�1JD�%ɬF�ÆX��Yj�$%��Q{QJ�QJKLʄS�KͯX�Fɇ��3KiS�
͞�0͹��Kʄ�WK͑QJ�1J{L�6DR�1ăQJ�/ɉͣQJ�ÿɉͣF�Vͭ�GͥQJ�ÿʀ�WK{QJ�EiR�FKR�QJɉ͝L�
WLrX�G�QJ�Yɾ�KLʄX�VXɢW�QăQJ�OɉͣQJ�FͧD�FiF�WKLɼW�Eʈ�F{QJ�QJKʄ�WK{QJ�WLQ�Yj�WUX\ɾQ�
WK{QJ��,7&���(8�KLʄQ�FŸQJ�ÿDQJ�iS�GͥQJ�Kʄ�WK͑QJ�Qj\�

&{QJ�FK~QJ�QJj\�FjQJ�WăQJ�Fɉ͝QJ�JLiP�ViW�ÿ͑L�Y͛L�FiF�F{QJ�W\�Yj�FKtQK�SKͧ��
&jQJ�QKLɾX�QJɉ͝L�GkQ�\rX�FɤX�F{QJ�W\�SKɠL�WKD\�ÿ͕L�WKHR�Kɉ͛QJ�EɾQ�YͯQJ�WURQJ�
FiF�SKɉɇQJ�WKͩF�VɠQ�[XɢW�Yj�WLɼS�WKʈ�FͧD�K͍�WKu�FjQJ�Fy�QKLɾX�NKɠ�QăQJ�K͍�Fy�WKʀ�
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&iF� FKɉɇQJ� WUuQK� WtQ� GͥQJ� QK͏�
P͟� U͙QJ�FiF�NKRɠQ�YD\�QK͏�FKR�
QKͯQJ�QJɉ͝L�GkQ�UɢW�QJKqR�WURQJ�
FiF� Gͱ� iQ� Wͱ� WɞR� UD� YLʄF� OjP�Yj�
WKX�QKɪS��FKR�SKpS�K͍�FKăP�VyF�
FKR�EɠQ�WKkQ�Yj�JLD�ÿuQK��1JX͓Q��
+͙L�QJKʈ�WKɉͣQJ�ÿʆQK�Yɾ�WtQ�GͥQJ�
QK͏�>ZZZ�JGUF�RUJ�LFP@

QJɉ͝L�NKiF�Vɺ�OjP�WKHR�VDX�NKL�K͍�WKɢ\�UɮQJ�Fy�WKʀ�YͫD�NLɼP�WLɾQ�YͫD�WɞR�UD�P͙W�
Vͱ�NKiF�ELʄW�

0͙W�E͙�SKɪQ�F{QJ�FK~QJ�QJj\�FjQJ�O͛Q���J͓P�Fɠ�Fi�QKkQ�Yj�WKʀ�FKɼ���ÿDQJ�ÿɤX�
Wɉ�P͙W�FiFK�Fy�ÿɞR�ÿͩF��1KͯQJ�QJɉ͝L�Qj\�ÿzL�K͏L�FiF�NKRɠQ�ÿɤX�Wɉ�WɞR�UD�KLʄX�
TXɠ�KɇQ�OͣL�QKXɪQ�Yj�PX͑Q�FiF�F{QJ�W\�Fɉ�[ͭ�Fy�WUiFK�QKLʄP��&y�QKLɾX�KuQK�
WKͩF�ÿɤX�Wɉ�EɾQ�YͯQJ��Yt�Gͥ�PXD�F͕�SKɤQ�FͧD�P͙W�F{QJ�W\�Fy�FDP�NɼW��ÿɤX�Wɉ�ÿ~QJ�
QJX\rQ�WɬF�YjR�TX͹�KɉX�WUt��FKͩQJ�NKRiQ�Yj�FiF�ViQJ�NLɼQ�F͙QJ�
ÿ͓QJ��
4X͹�ÿɞR�ÿͩF�FŸQJ�Fy�Fɇ�K͙L�ÿʀ�JLɠL�TX\ɼW�FiF�QKX�FɤX�WRjQ�FɤX�Yj�ÿʈD�SKɉɇQJ��
3KkQ�SK͑L�Y͑Q�FɤQ�WKLɼW�ÿɼQ�WK{Q�OjQJ�WɞR�UD�Fɇ�K͙L�NLQK�GRDQK�Yj�WtQ�GͥQJ�
QK͏�FKR�FiF�GRDQK�QKkQ�WUrQ�WRjQ�FɤX��1KͯQJ�Fɇ�FKɼ�QKɉ�Yɪ\�WăQJ�Fɉ͝QJ�QăQJ�OͱF�
Yj�TX\ɾQ�FKR�QKͯQJ�QJɉ͝L�GkQ�SKɠL�ÿ͑L�PɴW�Y͛L�FiF�NKy�NKăQ�Yɾ�NLQK�Wɼ�Yj�[m�K͙L��

&iF�FKtQK�SKͧ�FŸQJ�Fy�WKʀ�ÿL�ÿɤX�WURQJ�YLʄF�ÿɤX�Wɉ�ÿɞR�ÿͩF�WK{QJ�TXD�FiF�
TX\ɼW�ÿʈQK�WjL�FKtQK�Yj�ÿɤX�Wɉ�ÿD�SKɉɇQJ�Yj�TX͑F�Wɼ�FͧD�K͍��&iF�Q͗�OͱF�ÿDQJ�ÿɉͣF�
WKͱF�KLʄQ�͟�FɢS�TX͑F�Wɼ��Yt�Gͥ��ÿʀ�WK~F�ÿɦ\�QăQJ�OɉͣQJ�WiL�WɞR�EɮQJ�FiFK�JLD�
WăQJ�WjL�WUͣ�WK{QJ�TXD�FiF�FɠL�FiFK�FͧD�,),�Yj�(&$��1KyP�F{QJ�WiF�Yɾ�QăQJ�OɉͣQJ�
WiL�WɞR�FͧD�*��ÿɉͣF�WKjQK�OɪS�WɞL�+͙L�QJKʈ�WKɉͣQJ�ÿʆQK�*��͟�2NLQDZD��WKiQJ���QăP�
������ÿm�KuQK�WKjQK�FiF�KjQK�ÿ͙QJ�FKtQK�WURQJ�OśQK�YͱF�Qj\�

��

� � �+LʄQ�QD\�(&$V�Oj�QKyP�FiF�W͕�
FKͩF� WjL� FKtQK� TX͑F� Wɼ� F{QJ� O͛Q�
QKɢW�WKɼ�JL͛L��&͙QJ�OɞL�QKyP�Qj\�
O͛Q�KɇQ�Fɠ�1JkQ�KjQJ�7Kɼ�JL͛L�Yɾ�
NtFK�WKɉ͛F�

7jL�FKtQK�YL�P{�FKR�F͙QJ�
ÿ͓QJ���9LʄQ�WjL�FKtQK�YL�P{�
Yj� SKiW� WULʀQ� F͙QJ� ÿ͓QJ�
�0$&',�� Oj� P͙W� W͕� FKͩF�
NKRD� K͍F� �� WjL� FKtQK� �� [m�
K͙L�SKL�FKtQK�SKͧ�Fy�WUͥ�V͟�
WɞL�9LʄW�1DP�ÿɉͣF�WKjQK�OɪS�
YjR� QăP� ����� QKɮP� ÿyQJ�
JyS� Fy� KLʄX� TXɠ� FKR� YLʄF�
[Ri�ÿyL�QJKqR�Yj�ÿ͓QJ�WK͝L�
SKiW�WULʀQ�P͙W�[m�K͙L�F{QJ�
EɮQJ�� EɾQ� YͯQJ� Yj� QJjQK�
GʈFK�Yͥ�WjL�FKtQK�

7jL�FKtQK�YL�P{�Oj�YLʄF�FɢS�
FKR� FiF� K͙� JLD� ÿuQK� UɢW�

QJKqR� FiF� NKRɠQ� YD\� UɢW�
QK͏��J͍L�Oj�WtQ�GͥQJ�YL�P{���
QKɮP� PͥF� ÿtFK� JL~S� K͍�
WKDP�JLD�YjR�FiF�KRɞW�ÿ͙QJ�
VɠQ�[XɢW��KRɴF�NK͟L�WɞR�FiF�
KRɞW�ÿ͙QJ�NLQK�GRDQK�QK͏��

7jL�FKtQK�YL�P{�WKɉ͝QJ�NpR�
WKHR� KjQJ� ORɞW� FiF� GʈFK�
Yͥ� NKiF� QKɉ� WtQ� GͥQJ�� WLɼW�
NLʄP�� EɠR� KLʀP�� Yu� QKͯQJ�
QJɉ͝L�QJKqR�Yj�UɢW�QJKqR�Fy�
QKX�FɤX�UɢW� O͛Q�ÿ͑L�Y͛L�FiF�
VɠQ�SKɦP� WjL� FKtQK��QKɉQJ�
NK{QJ�WLɼS�FɪQ�ÿɉͣF�FiF�WKʀ�
FKɼ�WjL�FKtQK�FKtQK�WKͩF�

;HP�WKrP�WɞL��
>KWWS���PLFURILQDQFHLQVWL�
WXWH�RUJ@��
>KWWS���PLFUR¿QDQFH�YQ@
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youthxchange.net 

7URQJ� SK̿Q� ĈӏQK� KѭӟQJ� QJKӅ�
QJKLӋS���&DUHHU�FRPSDVV�[HP�>WuQK�
QJX\ӋQ� WUӵF� WX\ӃQ� �� YROXQWHHULQJ�
RQOLQH@���>WjL�FKtQK�KjQK�WLQK���SODQ�
HW�¿QDQFH@� �� >0DULH�7DPRLIR�1NRP@�
��>&KULV�0DUWLQ@�
%̹Q� Y̓Q� FḰD� U}� Y͙� W̿P� TXDQ� WUͥQJ�
FͿD�QKmQ�VLQK�WKiL�ÿ̹R�ÿ΁F"�+m\�YjR�
3KzQJ� FͿD� QJ́͵L� ḰͳQJ� G̓Q� ÿ͛� Fy�
ÿ́ͻF� PͱW� Vͩ� FkX� WU̻� O͵L�� >ÿӑF� QKmQ�
WKӵF�SKҭP� �� UHDGLQJ� IRRG� ODEHOV@� ��
>QKmQ�KjQJ�NK{QJ�Fy�ÿӕL�[ӱ�WjQ�iF�
��FUXHOW\�IUHH�ODEHOV@���>ÿӑF�QKmQ�GӋW�
��UHDGLQJ�WH[WLOH�ODEHOV@��
7URQJ�.LӇP�WUD�Yj�YXL�FKѫL���7HVW�	�
SOD\�Km\�WK΅�>[ҳQ�WD\�iR�OrQ���UROO�XS�
\RXU�VOHHYHV@�Yj�>WKѭѫQJ�PҥL�F{QJ�
EҵQJ���IDLU�WUDGH@��

�

�

�

�

�

&iF�F{QJ�W\�OjP�Ju"

+͓�Vɇ�FͧD�F{QJ�W\�Yɾ�FiF�FKtQK�ViFK�[m�K͙L�Yj�FiF�YɢQ�ÿɾ�P{L�WUɉ͝QJ�Oj�Ju"�&{QJ�W\�Fy�
Vͭ�GͥQJ�QăQJ�OɉͣQJ�WKD\�WKɼ�NK{QJ"�

&{QJ�W\�Fy�FXQJ�FɢS�WK{QJ�WLQ�Yɾ�FiF�WiF�ÿ͙QJ�P{L�WUɉ͝QJ�FͧD�FiF�VɠQ�SKɦP�Wͫ�³NK͟L�
ÿɤX�ÿɼQ�NɼW�WK~F´�NK{QJ"�

+͓�Vɇ�WX\ʀQ�GͥQJ�ODR�ÿ͙QJ�FͧD�F{QJ�W\�Oj�Ju"��SKͥ�Qͯ��GkQ�W͙F�WKLʀX�V͑��JL͝�OLQK�KRɞW��
FKLD�[ɸ�YLʄF�OjP��Y�Y���

&{QJ�W\�Fy�WKDP�JLD�YjR�FiF�ViQJ�NLɼQ�Yj�Gͱ�iQ�F͙QJ�ÿ͓QJ�ÿʈD�SKɉɇQJ�NK{QJ"�

'ͱ�iQ�³.K͟L�ÿɤX�P͛L´�JL~S�
SKͥ� Qͯ� Q{QJ� WK{Q� QkQJ�
FDR�FKɢW�OɉͣQJ�FX͙F�V͑QJ�
��7URQJ�KRjQ�FɠQK�NKy�NKăQ�
KLʄQ� QD\� QKLɾX� SKͥ� Qͯ�9LʄW�
1DP��ÿɴF�ELʄW�SKͥ�Qͯ�Q{QJ�
WK{Q�FzQ� WKLɼX�NLɼQ� WKͩF�Yj�
Y͑Q�ÿʀ�SKiW�WULʀQ�NLQK�Wɼ�JLD�
ÿuQK� Yj� ÿLɾX� Qj\� QJăQ� FɠQ�
K͍� YɉɇQ� W͛L� P͙W� FX͙F� V͑QJ�
W͑W� ÿɶS� KɇQ�� 'ͱ� iQ� ³.K͟L�
ÿɤX�P͛L´�ÿm�JL~S�QKyP�SKͥ�
Qͯ�Q{QJ�WK{Q�QJKqR�Yj�FɪQ�
QJKqR�[m�0DL�7Kͧ\�Yj�'ɉɇQJ�
7Kͧ\� �KX\ʄQ� /ʄ� 7Kͧ\�� WʆQK�
4XɠQJ�%uQK��YɉͣW�TXD�QKͯQJ�
NKy�NKăQ�Qj\��'ͱ�iQ�ÿm�WɪS�
WUXQJ� YjR� FiF� KRɞW� ÿ͙QJ�

ÿjR� WɞR� QkQJ� FDR� QăQJ� OͱF�
FKR�SKͥ�Qͯ�Yɾ�FKăP�VyF�VͩF�
NK͏H��WɪS�KXɢQ�FKX\ʀQ�JLDR�
.+.7��ÿjR�WɞR�QJKɾ��YD\�Y͑Q�
WtQ�GͥQJ�QK͏��

'ͱ�iQ�ÿɉͣF�WKͱF�KLʄQ�Wͫ�QăP�
�����ÿɼQ�QD\�Yj�QɮP�WURQJ�
NKX{Q� NK͕� FKɉɇQJ� WUuQK�
³1kQJ� FDR� TX\ɾQ� QăQJ� FKR�
SKͥ�Qͯ�WK{QJ�TXD�SKiW�WULʀQ�
NLQK�GRDQK�Yj�JLiR�GͥF�VͩF�
NK͏H´�KͣS�WiF�JLͯD�+͙L�/+31�
9LʄW� 1DP� Yj� 8QLOHYHU� 9LʄW�
1DP��+ɇQ���QăP� WULʀQ�NKDL�
WKͱF�KLʄQ��Gͱ�iQ�ÿm�W͕�FKͩF�
ÿɉͣF���� O͛S� WɪS�KXɢQ�FKăP�
VyF� VͩF�NK͏H�� [k\�GͱQJ�JLD�

ÿuQK� KɞQK� SK~F«� FKR� ����
SKͥ� Qͯ�� ���� OɉͣW� WUX\ɾQ�
WK{QJ�JLiR�GͥF�VͩF�NK͏H��Yʄ�
VLQK� P{L� WUɉ͝QJ�� [k\� GͱQJ�
JLD�ÿuQK�³1R�ɢP��EuQK�ÿɰQJ��
WLɼQ�E͙��KɞQK�SK~F´�WUrQ�Kʄ�
WK͑QJ� ORD� WUX\ɾQ� WKDQK� WɞL�
FiF� WK{Q�� WKjQK� OɪS� Yj� GX\�
WUu� VLQK� KRɞW� � &/%� *LD� ÿuQK�
KɞQK�SK~F��&/%�GLQK�Gɉ͡QJ��
[k\� GͱQJ� Yj� GX\� WUu� KRɞW�
ÿ͙QJ�FͧD��� Wͧ� ViFK� WKX�K~W�
������OɉͣW�QJɉ͝L�ÿ͍F«

>KW WS���KR L OKSQ�RUJ�YQ�
QHZVGHWDLO�DVS"&DW,G ���	
1HZV,G �����	ODQJ 91@

&iF�W͕�FKͩF�WjL�FKtQK�TX͑F�Wɼ��,),V��J͓P�FiF�Fɇ�TXDQ�WtQ�GͥQJ�[XɢW�NKɦX��(&$V��
Oj�FiF�F{QJ�Fͥ�FͧD�FKtQK�SKͧ�TX͑F�JLD��&iF�W͕�FKͩF�Qj\�Vͭ�GͥQJ�WjL�FKtQK�F{QJ�
ÿʀ�FXQJ�FɢS�WjL�FKtQK��EɠR�ÿɠP�Yj�EɠR�KLʀP�FKR�NKX�YͱF�Wɉ�QKkQ��+͍�JL~S�FKR�FiF�
F{QJ�W\�ÿɤX�Wɉ�YjR�WKʈ�WUɉ͝QJ�PɞR�KLʀP�͟�Qɉ͛F�QJRjL�Gʂ�GjQJ�KɇQ�Yu�K͍�JL~S�JLɠP�
E͛W�QKLɾX�UͧL�UR�OLrQ�TXDQ�ÿɼQ�FiF�NKRɠQ�ÿɤX�Wɉ�ÿy��(&$V�ÿɉͣF�WKLɼW�Nɼ�ÿʀ�WK~F�
ÿɦ\�[XɢW�NKɦX�

&iF�QKj�ÿɤX�Wɉ�Fy�ÿɞR�ÿͩF�QrQ�TXDQ�WkP�ÿɼQ�QKͯQJ�Ju�NKL�TX\ɼW�ÿʈQK�QɇL�
ÿɤX�Wɉ"�'ɉ͛L�ÿk\�Oj�P͙W�V͑�JͣL�ê�
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'ʈFK�Yͥ�JLɠL�WUt�FKR�WUɸ�HP�
��+LʄQ�QD\�͟�9LʄW�1DP�ÿm�Fy�
WKrP� QKLɾX� Fɇ� K͙L� FKR� WUɸ�
HP� WɪQ� Kɉ͟QJ� FiF� GʈFK� Yͥ�
YXL� FKɇL� JLɠL� WUt� WURQJ� F͙QJ�
ÿ͓QJ�� WURQJ� ÿy� ɉX� WLrQ� ÿ͑L�
WɉͣQJ� WUɸ� WKLʄW� WKzL� Yj� WUɸ�
HP� Y�QJ� VkX� Y�QJ� [D� Yj�
Y�QJ�PLɾQ�Q~L��FŸQJ�QKɉ�FiF�
QKyP�GkQ�W͙F�WKLʀX�V͑�

0ɴF� G�� Yɪ\�� WiF� ÿ͙QJ� FͧD�
QKͯQJ� Q͗� OͱF� Qj\� YɨQ� FzQ�
KɞQ� FKɼ�� &KtQK� SKͧ� WKͫD�
QKɪQ� QKͯQJ� KɞQ� FKɼ� ͟� FK͗�
KɤX� KɼW� FiF� KRɞW� ÿ͙QJ� JLɠL�

WUt� FKͧ� \ɼX� GLʂQ� UD� ͟� Y�QJ�
ÿ{�WKʈ� WɞL�FiF�WʆQK�Yj�WKjQK�
SK͑�� GR� ÿy� WUɸ� HP� ͟� PLɾQ�
Q~L�� Y�QJ� VkX� Y�QJ� [D� Yj�
WUɸ�WKLʄW�WKzL�Fy�tW�Fɇ�K͙L�WLɼS�
FɪQ��0͙W�KɞQ�FKɼ�QͯD�Oj�FiF�
WUDQJ� WKLɼW� Eʈ� Yj� Fɇ� V͟� YăQ�
KyD� Yj� JLɠL� WUt� ÿ{L� NKL� FKɢW�
OɉͣQJ� NpP� Yj� NK{QJ� ÿiS�
ͩQJ� QKX� FɤX� SKiW� WULʀQ� [m�
K͙L��

1JX͓Q�
>KWWS���ZZZ�XQ�RUJ�YQ�LP�
DJHV�VWRULHV�SXEBWUDQV�
6,7$1B����BYQ�SGI@

7KLɼX�QLrQ�0͹��TX\ɾQ�OͱF�
FKL� WLrX� �� &{QJ� W\� QJKLrQ�
FͩX� WKLɼX� QLrQ� �758�� Oj�
P͙W�F{QJ� W\�QJKLrQ�FͩX� WKʈ�
WUɉ͝QJ� KjQJ� ÿɤX� FͧD� +RD�
.ƒ�WɪS�WUXQJ�YjR�WKʈ�WUɉ͝QJ�
WKDQK� WKLɼX� QLrQ�� &{QJ� W\�
ɉ͛F� WtQK� UɮQJ� WKDQK� WKLɼX�
QLrQ� WX͕L� Wͫ� ������ ÿm� WLrX�
���� Wͷ�ÿ{� OD�0͹� WURQJ�QăP�
������ NKRɠQJ� ��� ÿ{� OD� 0͹�
P͗L�WXɤQ��1KͯQJ�WKDQK�WKLɼX�
QLrQ�G�QJ�WLɾQ�FͧD�ULrQJ�K͍�
F͙QJ�Y͛L� WLɾQ�PɴW�ÿɉͣF�FKR�
WɴQJ�� SKͥ� FɢS� Yj� WLɾQ� FKL�
WLrX� NKiF� Wͫ� FKD� Pɶ�� PXD�

QKLɾX� ORɞL� KjQJ� KyD�� EDR�
J͓P� WKͱF� SKɦP�� JLj\� GpS��
TXɤQ�iR�Yj�FiF�WLʄQ�tFK�P͛L�
QKɢW��FKɰQJ�KɞQ�QKɉ�ÿɤX�JKL�
ÿśD�&'��Pi\�QJKH�QKɞF�03��
Yj�ÿLʄQ�WKRɞL�GL�ÿ͙QJ��
7Kʈ� WUɉ͝QJ� +RD� .ƒ� FKR� FiF�
VɠQ� SKɦP� FKăP� VyF� FKR�
WKDQK� WKLɼX� QLrQ� Gͱ� EiR�
GRDQK�V͑�EiQ�FiF�VɠQ�SKɦP�
FKăP� VyF� WyF�� P͹� SKɦP��
FKăP�VyF�GD��Yj�FiF�ÿ͓�YɪW�
WK͕�GkQ�FKR�WKDQK�WKLɼX�QLrQ�
Vɺ�ÿʀ�ÿɞW���Wͷ�ÿ{�OD�0͹�YjR�
QăP�������
>KWWSV���GUXP�XPG�HGX@

%̹Q�Fy� WK͛� WuP� WK̽\�FiF�QJKLrQ�F΁X� WÚ͵QJ�
KͻS� OLrQ� TXDQ� ÿ͗Q� WUX\͙Q� WK{QJ� ͷ� PͱW� Vͩ�
SKzQJ�FKX\rQ�ÿ͙��WURQJ�³0DQJ�ÿXӕF���&DU�
U\LQJ�WKH�WRUFK´�[HP�>ÿӇ�QJѭӡL�NKiF�QJKH�
WKҩ\�EҥQ���PDNH�\RXU�YRLFH�KHDUG@���>OR�JR�
WRjQ�FҫX���PRQGLDORJR@��WURQJ�³7KӭF�WӍQK�
OLQK�KӗQ�FӫD�EҥQ���$ZDNHQLQJ�\RXU�VRXO´�
�� >FiF�QKj�TXҧQJ�FiR�Y{�GDQK���DGYHUWLV�
HUV� DQRQ\PRXV@� �� >WKѫ� WҩQ� F{QJ� �� SRHWLF�
DWWDFN@�� WURQJ� ³/jP� VҥFK� FXӝF� YXL� FӫD�
EҥQ´�� >SKiW�VyQJ�EӅQ�YӳQJ� ��VXVWDLQDEOH�
EURDGFDVWV@���>OӉ�KӝL�VӕQJ�EӅQ�YӳQJ���VXV�
WDLQDEOH�OLYLQJ�IHVWLYDO@���>PDQJD�VLQK�WKiL�
��HFR�PDQJD@��WURQJ�³1KuQ�YӅ�SKtD�WUѭӟF���
/RRNLQJ�DKHDG´� �� >,&7� �F{QJ�QJKӋ� WK{QJ�
WLQ�Yj�WUX\ӅQ�WK{QJ��WҥL�$IJKDQLVWDQ��� ,&7�
LQ�$IJKDQLVWDQ@���>VLPSXWHU@��

��

1Jj\�QD\�WKDQK�QLrQ�WKɉ͝QJ�V͑QJ�WURQJ�P͙W�WKɼ�JL͛L�WUX\ɾQ�WK{QJ�Y͛L�QJɪS�WUjQ�
QKͯQJ�KuQK�ɠQK�Yj�Gͯ�OLʄX�Wͫ�QKLɾX�QJX͓Q�NKiF�QKDX��+͍�Eʈ�QJɪS�WURQJ�WK{QJ�WLQ�
Yɾ�FKtQK�WUʈ�Yj�FiF�YɢQ�ÿɾ�WK͝L�Vͱ��kP�QKɞF��NKRD�K͍F��FiF�QKkQ�YɪW�³P͛L�Q͕L �́�WK͝L�
WUDQJ��Yj�UɢW�QKLɾX�FKͧ�ÿɾ�Yj�YɢQ�ÿɾ�NKiF��

7Uɸ�HP�O͛Q�OrQ�WURQJ�P͙W�QɾQ�YăQ�KyD�Y͛L�KɤX�KɼW�FiF�WK{QJ�WLQ�Yj�JLɠL�WUt�ÿɼQ�Wͫ�
FiF�SKɉɇQJ�WLʄQ�WUX\ɾQ�WK{QJ��EiR�FKt��ÿjL�SKiW�WKDQK��WɞS�FKt��SKLP�ɠQK��,QWHUQHW��
KRɴF�WUX\ɾQ�KuQK��

*L͛L�WUX\ɾQ�WK{QJ�KRɞW�ÿ͙QJ�QKɉ�WKɼ�QjR"�+͍�ÿɉͣF�W͕�FKͩF�UD�VDR�Yj�K͍�[k\�GͱQJ�
WKͱF�Wɼ�QKɉ�WKɼ�QjR"�+LʀX�ELɼW�Yɾ�WUX\ɾQ�WK{QJ�JL~S�P͍L�QJɉ͝L�SKiW�WULʀQ�Wɉ�GX\�
SKr�SKiQ�Yɾ�WUX\ɾQ�WK{QJ�ÿɞL�FK~QJ��FiF�N͹�WKXɪW�FͧD�FiF�FKX\rQ�JLD� WUX\ɾQ�
WK{QJ��Yj�WiF�ÿ͙QJ�FͧD�FK~QJ��1yL�FiFK�NKiF��WUX\ɾQ�WK{QJ�JL~S�WKDQK�QLrQ�ÿɉD�UD�
TX\ɼW�ÿʈQK�Y͛L�ÿɤ\�ÿͧ�WK{QJ�WLQ��

+ɇQ�QͯD��KLʀX�ELɼW�Yɾ�WUX\ɾQ�WK{QJ�Fy�WKʀ�JL~S�WKDQK�QLrQ�FKXɦQ�Eʈ�ÿʀ�SKɠQ�
ͩQJ�Y͛L�ɠQK�Kɉ͟QJ�FͧD�WUX\ɾQ�WK{QJ�ÿ͑L�Y͛L�FiF�JLi�WUʈ��QKͯQJ�KDP�PX͑Q�Yj�P{�KuQK�
WLrX�WKͥ�FͧD�PuQK��ĈLɾX�Qj\�FŸQJ�Gɞ\�FKR�K͍�FiFK�³Vͭ�GͥQJ´�WUX\ɾQ�WK{QJ�WɞR�³WLɼQJ�
YDQJ´�Yj�WK~F�ÿɦ\�FiF�JLi�WUʈ�FͧD�ULrQJ�PuQK�Yj�P͙W�O͑L�V͑QJ�EɾQ�YͯQJ�KɇQ���QyL�
FiFK�NKiF���FiF�TX\ɾQ�FͧD�K͍�Y͛L�Wɉ�FiFK�Oj�QKͯQJ�F{QJ�GkQ�Yj�QJɉ͝L�WLrX�G�QJ�

͞�0͹��WUɸ�HP�FKʆ�G�QJ�����WK͝L�
JLDQ�[HP�WUX\ɾQ�KuQK�ÿʀ�[HP�FiF�
FKɉɇQJ� WUuQK� WUɸ� HP�� ���� FzQ�
OɞL� Oj�[HP�FiF�FKɉɇQJ�WUuQK�ÿɉͣF�
WKLɼW�Nɼ�GjQK�FKR�QJɉ͝L�O͛Q������
WKDQK�WKLɼX�QLrQ�Fy�P͙W�WLYL�WURQJ�
SKzQJ�FͧD�K͍�Yj� WKɉ͝QJ�ăQ�P͙W�
PuQK�WUɉ͛F�PjQ�KuQK�
1JX͓Q��+LʄS�K͙L�4X͑F�JLD�+RD�.ƒ�
Yɾ� JLiR� GͥF� WUɸ� HP�� /¶(VSUHVVR��
QJj\� ��� WKiQJ� �� QăP� ������
WU�����

81(3� ÿm� OjP� YLʄF� Y͛L� NKX� YͱF�
TXɠQJ� FiR� ÿʀ� WɪQ� GͥQJ� FiF� N͹�
QăQJ�TXɠQJ�FiR� WK~F�ÿɦ\�FiF� O͑L�
V͑QJ�EɾQ�YͯQJ�KɇQ��Ĉʀ�ELɼW�WKrP�
WK{QJ�WLQ��[HP��
>ZZZ�XQHS�IU�SF�VXVWDLQ�
DGYHUWLVLQJ�DGYHUWLVLQJ�KWP@

� +͍�PX͑Q�P͍L�QJɉ͝L�EɬW�
ÿɤX�Vͭ�GͥQJ�VɠQ�SKɦP�FͧD�K͍�NKL�
FzQ�WUɸ�Yj�WLɼS�WͥF�Vͭ�GͥQJ�FK~QJ�
WURQJ�VX͑W�FX͙F�ÿ͝L�

$&7� � �� 4XɠQJ� FiR� F�QJ�
F͙QJ� ÿ͓QJ� �� Oj� P͙W� ViQJ�
NLɼQ�SKL�OͣL�QKXɪQ��0ͥF�WLrX�
FͧD� Qy� Oj� ÿʀ� OLrQ� NɼW�� WK~F�
ÿɦ\� Yj� WɞR� FɠP� KͩQJ� FKR�
WUX\ɾQ�WK{QJ�Fy�WUiFK�QKLʄP�
Yɾ�WtQK�EɾQ�YͯQJ��SKiW�WULʀQ�
F{QJ� EɮQJ� Yj� WUiFK� QKLʄP�
[m� K͙L�� $&7� FKR� WKɢ\� FiF�
FKX\rQ� JLD� TXɠQJ� FiR� Wͫ�
P͍L�FKkX�OͥF�Fy�WKʀ�Vͭ�GͥQJ�
WjL� QăQJ� F͑W� O}L� FͧD� K͍�� Vͱ�
ViQJ�WɞR���ÿʀ�ÿyQJ�P͙W�YDL�
WUz�ÿiQJ�Nʀ�WURQJ�JLɠL�TX\ɼW�
FiF� YɢQ� ÿɾ� WKɼ� JL͛L� TXDQ�
WU͍QJ�KLʄQ�QD\��7URQJ�TXDQ�

Kʄ� ÿ͑L� WiF� Y͛L� 81(3�� $&7�
ÿm� W͕� FKͩF� P͙W� FX͙F� WULʀQ�
OmP�TXɠQJ�FiR���³4XDQ�WkP�
ÿɼQ�WɉɇQJ�ODL�FͧD�FK~QJ�WD´��
7ULʀQ�OmP�OɤQ�ÿɤX�WLrQ�ÿɉͣF�
W͕� FKͩF� WURQJ� /LrQ� KRDQ�
4XɠQJ�FiR�͟�&DQQHV�Yj�VDX�
ÿy� EɬW� ÿɤX� ÿɉͣF� W͕� FKͩF�
YzQJ�TXDQK�WKɼ�JL͛L�
�
>ZZZ�DGIRUXP�FRP�
VSHFLDOHYHQWV�$&7�$&7��
WF�DVS@�

7KH� %RG\� 6KRS� �&ͭD� KjQJ�
KuQK�WKʀ��ÿm�EɬW�ÿɤX�YɪQ�ÿ͙QJ�
Yɾ�OzQJ�Wͱ�WU͍QJ�YjR�QăP������
Yj�YɨQ�ÿDQJ�WLɼS�WͥF�FX͙F�YɪQ�
ÿ͙QJ�Qj\��1ăP�������Qy�ÿɉD�
UD� P͙W� FX͙F� YɪQ� ÿ͙QJ� GͱD�
WUrQ�³5XE\´��P͙W�E~S�Er�WKɪW�
ÿɞL� GLʄQ� FKR� QKͯQJ� SKͥ� Qͯ�
WKͱF��NKɦX�KLʄX�Oj��³&y�ED�Wͷ�
SKͥ� Qͯ� WUrQ� WKɼ� JL͛L� NK{QJ�
JL͑QJ�QKɉ�FiF�VLrX�PɨX�Yj�FKʆ�
Fy� WiP� QJɉ͝L� Oj� JL͑QJ´�� 7KH�
%RG\�6KRS�WKiFK�WKͩF�Yɸ�ÿɶS�
Oê� Wɉ͟QJ� NK{QJ� WKͱF� Wɼ� Pj�
QJjQK� F{QJ� QJKLʄS� OjP� ÿɶS�
WUɉQJ� Ej\� Yj� Vͭ� GͥQJ� QJ{Q�
QJͯ�Yj�KuQK�ɠQK�FKR�WKɢ\�Vͱ�
W{Q�WU͍QJ�Yj�W{Q�NtQK�WKͱF�Vͱ�
GjQK�FKR�SKͥ�Qͯ��
>ZZZ�WKHERG\VKRS�FRP@

.KiP�SKi�
QJ{L�OjQJ�
WRjQ�FҩX
å+ \� Âő� F�F� QJ±L� O�QJ� FŵD� WĭīQJ�
ODL� VşQJ� WURQJ� WUª� WĭŭQJ� WĭűQJ� FŵD�
FK·QJ� WD��Âő�ÂōQ�PŧW�QJ�\� FK·QJ�
WD�F°�WKő�ÂōQ�VşQJ�ŭ�Â°�å�
 

>0DKDWPD�*DQGKL@ 
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&iF�ELʀQ�TXɠQJ�FiR�NK͕QJ� O͓�� WUX\ɾQ�KuQK� WKɉɇQJ�PɞL�� WɞS�FKt��Y�Y���'ɉ͝QJ�QKɉ�
NK{QJ�Fy�FiFK�QjR�ÿʀ�WKRiW�NK͏L�TXɠQJ�FiR�NKL�Qy�SKͧ�NKɬS�ÿʈD�FɤX��1Jɉ͝L�WD�QyL�
UɮQJ�FiF�WK{QJ�ÿLʄS�TXɠQJ�FiR�Fy�P͙W�ɠQK�Kɉ͟QJ�ÿiQJ�Nʀ�ÿ͑L�Y͛L�FRQ�QJɉ͝L�Yj�
ÿɦ\�K͍�ÿɼQ�FK͗�WLrX�WKͥ�TXi�PͩF��1KͯQJ�WK{QJ�ÿLʄS�Qj\�ÿm�P͟�UD�FiF�Fɇ�FKɼ�Ju"�9j�
OLʄX�WɢW�Fɠ�FiF�TXɠQJ�FiR�ÿɾX�[ɢX"�

0͙W�V͑�TXɠQJ�FiR�QKɬP�YjR�JL͛L�WUɸ��&iF�TXɠQJ�FiR�Qj\�Vͭ�GͥQJ�QJ{Q�QJͯ��KuQK�
ɠQK�Yj�WK{QJ�ÿLʄS�ÿ͓QJ�ÿLʄX�Y͛L�WKDQK�WKLɼX�QLrQ�QKɉQJ�Fy�WKʀ�NK{QJ�KɢS�GɨQ�FiF�
EɪF�SKͥ�KX\QK��Yt�Gͥ�QKɉ�TXɠQJ�FiR� WUz�FKɇL�YLGHR��ÿ͓�ăQ�QKɶ�KRɴF�kP�QKɞF���
7UrQ�WKͱF�Wɼ�WKDQK�WKLɼX�QLrQ�Oj�FiF�PͥF�WLrX�TXDQ�WU͍QJ�E͟L�Yu�WURQJ�P͙W�WKʈ�
WUɉ͝QJ�Fy�WtQK�FɞQK�WUDQK�FDR��FiF�F{QJ�W\�FɤQ�[k\�GͱQJ�OzQJ�WUXQJ�WKjQK�ÿ͑L�Y͛L�
WKɉɇQJ�KLʄX�Wͫ�NKL�FiF�NKiFK�KjQJ�FzQ�tW�WX͕L��

7K{QJ�WKɉ͝QJ�TXɠQJ�FiR�WUX\ɾQ�WɠL�FiF�WK{QJ�ÿLʄS�ÿɇQ�JLɠQ�KyD�EɮQJ�FiFK�Vͭ�GͥQJ�
FiF�KuQK�PɨX��9u�Yɪ\��Yt�Gͥ��FKLɼQ�GʈFK�TXɠQJ�FiR�³QyL´�Y͛L�FiF�HP�JiL�NKiF�Y͛L�
FiF�HP�WUDL��0͙W�KuQK�PɨX�NKɰQJ�ÿʈQK�P͙W�FiFK�FͩQJ�QKɬF�QLɾP�WLQ�UɮQJ�QɼX�EɞQ�
Oj�QDP�KD\�Qͯ��KD\�WUɬQJ�KRɴF�ÿHQ��Gʈ�WtQK�KRɴF�ÿ͓QJ�WtQK���EɞQ�SKɠL�WXkQ�WKHR�FiF�
YDL�WUz�Fͥ�WKʀ�Yj�Fy�FiF�ÿɴF�ÿLʀP�Yj�ÿɴF�WUɉQJ�Fͥ�WKʀ�
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'LʂQ�YLrQ��QJɉ͝L�PɨX�Yj�QKj�Y{�ÿʈFK�WKʀ�GͥF�WKʀ�WKDR�ÿ{L�NKL�Fy�YDL�WUz�WtFK�FͱF�
NKL�K͍�WK{QJ�EiR�ͧ QJ�K͙�P͙W�Q͗�OͱF�KRɴF�WKDP�JLD�OjP�[~F�WiF�WURQJ�WUX\ɾQ�WK{QJ�
QkQJ�FDR�QKɪQ�WKͩF�Yj�WKX�K~W�Vͱ�FK~�ê�FͧD�V͑�ÿ{QJ�NKiQ�JLɠ�WUɸ�Yɾ�P͙W�YɢQ�ÿɾ�Fͥ�
WKʀ��QKɉ�+,9�$,'6��QɞQ�ÿyL�WUrQ�WKɼ�JL͛L�KRɴF�P{L�WUɉ͝QJ��

&y�Oɺ�kP�QKɞF��P͙W�QJ{Q�QJͯ�SK͕�TXiW��Oj�P͙W�P{L�WUɉ͝QJ�PDQJ�FiF�WK{QJ�
ÿLʄS�[m�K͙L�PɞQK�Pɺ�P͙W�FiFK�QKɢW�TXiQ�QKɢW��9t�Gͥ�Oj�FiF�Vͱ�NLʄQ�QKɉ�+͗�WUͣ�
ÿ͝L�V͑QJ�Yj�+͗�WUͣ�Q{QJ�GkQ�FiF�FKX\ɼQ�OɉX�GLʂQ�FͧD�7͕�FKͩF�kQ�[i�TX͑F�Wɼ�7RXU��
7ɉɇQJ�ODL�FKXQJ�FͧD�FK~QJ�WD��$OEXP�+zD�EuQK�[DQK��Y�Y���1KͯQJ�Vͱ�NLʄQ�Qj\�FŸQJ�
ÿʈQK�KuQK�ê�QJKśD�FͧD�Vͱ�WKDP�JLD�FͧD�NKiQ�JLɠ��7Kɉ͟QJ�WKͩF�P͙W�EX͕L�WUuQK�GLʂQ�
Vɺ�WU͟�WKjQK�P͙W�Fͭ�FKʆ�FͧD�WuQK�ÿRjQ�NɼW�FKtQK�WUʈ�KD\�QKkQ�ÿɞR��

1Jj\�QD\��WKDQK�QLrQ�FɠP�WKɢ\�WKRɠL�PiL�Y͛L�WUX\ɾQ�WK{QJ��&y�KjQJ�QJjQ�WUDQJ�
ZHE�GjQK�FKR�WKDQK�WKLɼX�QLrQ�Yj�GR�WKDQK�WKLɼX�QLrQ�ÿLɾX�NKLʀQ��9LʄF�K͍�FDP�
NɼW�WK~F�ÿɦ\�FiF�PͥF�WLrX�SKͩF�WɞS��Yt�Gͥ�QKɉ�FiF�TX\ɾQ�FRQ�QJɉ͝L��P{L�WUɉ͝QJ��
Oj�EɮQJ�FKͩQJ�NK{QJ�FKʆ�Yɾ�NKɠ�QăQJ�FͧD�K͍�WURQJ�NKDL�WKiF�Yj�ÿLɾX�FKʆQK�WUX\ɾQ�
WK{QJ�Pj�Fɠ�Yɾ�WjL�QăQJ�FͧD�K͍�Kɉ͛QJ�Yɾ�FiF�Gͱ�iQ�EɾQ�YͯQJ���

1ăP������FiF�TXɠQJ�FiR�FͧD�
&DOYLQ�.OHLQ�ÿm�Eʈ�WKX�K͓L�Yu�QJɉ͝L�
WLrX� G�QJ� SKjQ� QjQ� FK~QJ� WuQK�
GͥF�KyD� WUɸ�HP��7KX͑F� Oi�&DPHO�
ÿm�SKɠL�QJͫQJ�Vͭ�GͥQJ�QKkQ�YɪW�
³-RH�&DPHO´�WURQJ�TXɠQJ�FiR�QK͝�
Fy�NKLɼX�QɞL�FͧD�QJɉ͝L�WLrX�G�QJ�
Oj�Qy�QKɬP�YjR�WUɸ�HP��
>ZZZ�PHGLD�DZDUHQHVV�FD@

4XɠQJ� FiR�� P͙W� QJjQK�
NLQK� GRDQK� WRjQ� FɤX� ��
1JjQK�NLQK�GRDQK�TXɠQJ�FiR�
WRjQ�FɤX�Vɺ�ÿɞW�����Wͷ�ÿ{�OD�
0͹� �¼� ������ Wͷ� HXUR�� WURQJ�
QăP������Y͛L�P͙W�PͩF�WăQJ�
WUɉ͟QJ� ������ +RD� .ƒ� FKL�
SK͑L� Y͛L� JɤQ� ���� W͕QJ� FKL�
WLrX�TXɠQJ�FiR�FͧD�WKɼ�JL͛L��

'ͱ�ÿRiQ�UɮQJ�WURQJ�YjL�QăP�
W͛L�&KkX�È�Vɺ�YɉͣW�TXD�7k\�
ÆX� Oj� NKX� YͱF� TXɠQJ� FiR�
O͛Q� WKͩ� KDL� QK͝� Fy� Vͱ� WăQJ�
WUɉ͟QJ�͟�1KɪW�%ɠQ�Yj�7UXQJ�
4X͑F��7Kʈ�WUɉ͝QJ�TXɠQJ�FiR�

0͹�WURQJ�QăP������ÿɞW�JLi�
WUʈ�����Wͷ�ÿ{�OD�0͹�Yj�O͛Q�KɇQ�
W͕QJ�F͙QJ�FKL�WLrX�TXɠQJ�FiR�
FͧD����TX͑F�JLD�ÿͩQJ�Yʈ� WUt�
Nɼ�WLɼS���EDR�J͓P�1KɪW�%ɠQ�
������ Wͷ� ÿ{� OD� 0͹��� 9ɉɇQJ�
TX͑F� $QK� ������ Wͷ� ÿ{� OD�
0͹���ĈͩF�������Wͷ�ÿ{�OD�0͹���
7UXQJ� 4X͑F� ������ Wͷ� ÿ{� OD�
0͹��Yj�ÒF������Wͷ�ÿ{�OD�0͹��
��Yj�FKLɼP�����W͕QJ�FKL�SKt�
TXɠQJ�FiR�WUrQ�WKɼ�JL͛L���

5LrQJ� FKʆ� ͟� +RD� .ƒ� ÿm� Fy�
P͙W�OɉͣQJ�TXɠQJ�FiR�NK͕QJ�
O͓�Y͛L�TXɠQJ�FiR�WUX\ɾQ�KuQK�

Oj����Wͷ�Wͷ�ÿ{�OD�0͹��ÿjL�SKiW�
WKDQK����Wͷ�ÿ{�OD�0͹�Yj�LQ�
WHUQHW����Wͷ�ÿ{�OD�0͹�

1JX͓Q�� >ZZZ�LQWHUSXEOLF�
FRP�UHDGB¿OH�SKS"GLG ��@��
>ZZZ�VPK�FRP�DX�QHZV�
% X V L Q H V V � 7 9 V � I H D W K �
HU�� GXVWHU�EHFRPHV�D�
URRVWHU����������������
���������� ��KWPO"RQH�
FOLFN WUXH@�� >ZZZ�FKDP�
EHU�RUJ�KN�KN� QHZVOHW�
W H U V � Q H Z V B W HP S O D W H �
DVS"LG ����@�

%̹Q� F̿Q� EL͗W� WKrP"� +m\� YjR� SK̿Q�
&RQ�Vӕ�Yj�Vӵ�NLӋQ���)DFWV�	�¿JXUHV�
Yj� WuP� NLӃP� >TXҧQJ� FiR� Yj� WKDQK�
WKLӃX�QLrQ� �� DGYHUWLVLQJ�	� \RXWK@� ��
>,QWHUQHW���LQWUR@���>,QWHUQHW�	�WKDQK�
WKLӃX�QLrQ��� LQWHUQHW�	�\RXWK@��� >WKӏ�
WUѭӡQJ� kP�QKҥF� WRjQ� FҫX� ��PXVLF�
JOREDO� PDUNHW@� �� >WұS� WUXQJ� WUX\ӅQ�
WK{QJ���PHGLD�FRQFHQWUDWLRQ@���>WұS�
WUXQJ� NLQK� GRDQK� �� EL]�FRQFHQWUD�
WLRQ@��
/̽\� F̻P� K΁QJ� ÿ͛� ÿͣQK� ḰͳQJ� OΉD�
FKͥQ�FͿD�E̹Q�WURQJ�WK͗�JLͳL�F{QJ�YL͟F�
3KҫQ� ĈӏQK� KѭӟQJ� QJKӅ� QJKLӋS� ��
&DUHHU� FRPSDVV� KL͛Q� WKͣ� PͱW� Vͩ� Wͭ�
FK΁F� Fy� OLrQ� TXDQ� ÿ͗Q� FiF� Y̽Q� ÿ͙�
QrX� OrQ� WURQJ�FḰ˿QJ�Qj\�� >ÿD�GҥQJ�
WUX\ӅQ� WK{QJ� �� PHGLD� GLYHUVLW\@� ��
>JLiP� ViW� WUX\ӅQ� WK{QJ�� &DQDGD� ��
PHGLD�ZDWFK��&DQDGD@���>QKҥF�WUӵF�
WX\ӃQ� �� LQGLH� PXVLF� RQOLQH@� �� >/Ӊ�

KӝL� SKLP�P{L� WUѭӡQJ� �� HQYLUR� ¿OP�
IHVWLYDO@� �� >7UX\ӅQ� KuQK� Yu� Vӵ� EӅQ�
YӳQJ� ��VXVWDLQDELOW\�79@� �� >DOWHUQHW�
@���>YXL�FKѫL�JLҧL�WUt�VLQK�WKiL���HFR�
HQWHUWDLQPHQW@���>,QG\PHGLD@���>FҧP�
KӭQJ� WUiFK� QKLӋP� �� LQVSLULQJ� UH�
VSRQVLELOLW\@��
9jR�SK̿Q�3KzQJ�FӫD�QJѭӡL�KѭӟQJ�
GүQ� ��7UDLQHU¶V� URRP��ͷ�ÿk\�E̹Q�V͕�
WuP� WK̽\�KDL�KR̹W�ÿͱQJ� WUrQ� OͳS� >JLҧL�
Pm�TXҧQJ�FiR���GHFRGLQJ�DGYHUWLV�
LQJ@�Yj�>WLӃQ�Eӝ�Oj�WLӃQ�Eӝ���SURJUHVV�
LV� SURJUHVV@�� ÿ́ͻF� WKL͗W� N͗� ÿ͛� JL~S�
E̹Q�KL͛X�WͩW�K˿Q�Y͙�F˿�FK͗�TX̻QJ�FiR�
Yj�ÿͭL�PͳL�NKRD�KͥF�	�F{QJ�QJK͟��

0ɞQJ� Oɉ͛L� FiF� W͕� FKͩF�
SKL� FKtQK� SKͧ� 9LʄW� 1DP�
Yj� ELɼQ� ÿ͕L� NKt� KɪX�
�91*2	&&����%LɼQ�ÿ͕L�NKt�
KɪX� QJj\� FjQJ� WU͟� WKjQK�
P͙W� WKiFK� WKͩF� O͛Q� ÿ͑L� Y͛L�
Vͱ� SKiW� WULʀQ� FͧD� Fɠ� F͙QJ�
ÿ͓QJ��9͛L�PͥF�ÿtFK�KͣS�WiF�
JLɠL� TX\ɼW� FiF� YɢQ� ÿɾ� OLrQ�
TXDQ�ÿɼQ�ELɼQ�ÿ͕L�NKt�KɪX��
91*2	&&� ÿm� ÿɉͣF� WKjQK�
OɪS�QJj\�������������

91*2	&&�NKX\ɼQ�NKtFK�FiF�
KRɞW� ÿ͙QJ� YɪQ� ÿ͙QJ� FKtQK�
ViFK�Yj�WtFK�FͱF�ÿyQJ�JyS�ê�

NLɼQ� FKR� FiF� FKtQK� ViFK�Yɾ�
SKiS�OXɪW�OLrQ�TXDQ�ÿɼQ�ELɼQ�
ÿ͕L�NKt�KɪX�Yj�YLʄF�WKͱF�KLʄQ�
FiF� FKtQK� ViFK�� 0ɞQJ� Oɉ͛L�
FŸQJ�K͗� WUͣ�FiF� WKjQK�YLrQ�
WURQJ� F{QJ� WiF� [k\� GͱQJ�
QăQJ� OͱF� ELɼQ� ÿ͕L� NKt� KɪX�
WK{QJ� TXD� FiF� KRɞW� ÿ͙QJ�
WUX\ɾQ�WK{QJ�Yj�WɪS�KXɢQ��͟�
Fɠ�FɢS�W͕�FKͩF�Yj�FɢS�Fɇ�V͟�

> K W W S � � � Y Q J R � F F � Y Q �
FDW�������������@

6ͱ� WKɪW� NKy� FKʈX� �� &ͱX�
3Ky� 7͕QJ� WK͑QJ� 0͹� $O�
*RUH� ÿm� KLʀX� FiFK� WKͩF�
WUX\ɾQ�WK{QJ�WK{QJ�WLQ�Fy�
WKʀ� NKXɢ\� ÿ͙QJ� Vͱ� FK~� ê�
FͧD� Gɉ� OXɪQ� Yɾ� FiF� PͥF�
WLrX� TXDQ� WkP� FKXQJ�� %͙�
SKLP�WjL� OLʄX�FͧD�{QJ�³6ͱ�
WKɪW�NKy�FKʈX´�Fy�F͙QJ�WiF�
Y͛L� QKLɾX� FKX\rQ� JLD� Oj�
P͙W� E͙� SKLP� UɢW� Gʂ� WKHR�
G}L�QKɉQJ�OɞL�FKtQK�[iF��%͙�
SKLP�ÿm�WKjQK�F{QJ�WURQJ�
YLʄF�JL͛L�WKLʄX�Yɾ�ELɼQ�ÿ͕L�
NKt�KɪX�FKR�F{QJ�FK~QJ�
>ZZZ�FOLPDWHFULVLV�QHW@

.KL�FKɢS�QKɪQ�QKɉ�Yɪ\��FK~QJ�WD�Fy�QJX\�Fɇ�Wͫ�E͏�TX\ɾQ�OͱD�FK͍Q�Fi�QKkQ��&K~QJ�
WD�NK{QJ�FɤQ�SKɠL�WKͥ�ÿ͙QJ�FKɢS�QKɪQ�WɢW�Fɠ�FiF�WK{QJ�ÿLʄS�WUX\ɾQ�WK{QJ��ÿɴF�ELʄW�
Oj�TXɠQJ�FiR���&K~QJ�WD�Fy�WKʀ�³SKɠQ�K͓L´�Yj�QrX�OrQ�ê�NLɼQ�FͧD�PuQK��
7X\�QKLrQ��TXɠQJ�FiR�NK{QJ�FKʆ�ÿɦ\�QJɉ͝L�GkQ�PXD�QKLɾX�KɇQ�QͯD��&iF�W͕�FKͩF�NKiF�
QKDX�QJj\�FjQJ�Vͭ�GͥQJ�FiF�N͹�WKXɪW�TXɠQJ�FiR�ÿʀ�WKX�K~W�Vͱ�FK~�ê�FͧD�QJɉ͝L�WLrX�
G�QJ�Yɾ�FiF�YɢQ�ÿɾ�OͣL�tFK�F{QJ�F͙QJ�QKɉ�FiF�QJX\rQ�QKkQ�P{L�WUɉ͝QJ�KRɴF�[m�K͙L��
&ͥ�WKʀ��K͍�Fy�[X�Kɉ͛QJ�NKX\ɼQ�NKtFK�FiF�P{�KuQK�WLrX�WKͥ�EɾQ�YͯQJ�KɇQ��4XɠQJ�FiR�
Yu�Vͱ�EɾQ�YͯQJ�PDQJ�ê�QJKśD�FDR�KɇQ�TXɠQJ�FiR�FKR�FiF�VɠQ�SKɦP�VLQK�WKiL��1y�Fy�
QJKśD�Oj�WUX\ɾQ�ÿɞW�QKͯQJ�WKD\�ÿ͕L�O͑L�V͑QJ�ÿɉͣF�QJɉ͝L�GkQ�PRQJ�PX͑Q�Yj�ÿiS�
OɞL�PRQJ�P͏L�FͧD�K͍�Yɾ�ê�QJKśD��PLQK�EɞFK�Yj�ÿɞR�ÿͩF�O͛Q�KɇQ��
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&iF�PɨX�KuQK�YăQ�KyD�Yj�WɤQJ�O͛S�[m�K͙L�FŸQJ�ÿɉͣF�SK͕�ELɼQ�U͙QJ�UmL�WUrQ�WUX\ɾQ�
KuQK��7Kɉ͝QJ�WKu�GkQ�W͙F�WKLʀX�V͑�Fy�KuQK�ɠQK�UɪS�NKX{Q�Yj�ÿɉͣF�ÿiQK�JLi�WKɢS�VR�
Y͛L�QKyP�FKL�SK͑L��+ɇQ�QͯD��Fy�UɢW�QKLɾX�NKiQ�JLɠ�WKɉ͝QJ�[X\rQ�[HP�FiF�FKɉɇQJ�
WUuQK�WUX\ɾQ�KuQK��EDR�J͓P�Fɠ�FiF�ÿ͑L�WɉͣQJ�QɮP�QJRjL�FiF�QKyP�PͥF�WLrX��

9t�Gͥ��WUɸ�HP�Yj�WKDQK�WKLɼX�QLrQ�Fy�WKʀ�Gʂ�GjQJ�[HP�FiF�FKɉɇQJ�WUuQK�Fy�FKͩD�EɞR�
OͱF��WuQK�GͥF��FKɢQ�WKɉɇQJ�[m�K͙L��Y�Y��QKɉQJ�K͍�NK{QJ�ÿͧ�WUɉ͟QJ�WKjQK�Yɾ�
FɠP�[~F�KD\�QăQJ�OͱF�SKr�SKiQ��1Jɉ͝L�O͛Q�Fy�WKʀ�SKkQ�WtFK��QKɉQJ�WUɸ�HP�FKʆ�
Fy�[X�Kɉ͛QJ�KɢS�WKͥ��7KHR�P͙W�V͑�QJKLrQ�FͩX��WUɸ�HP�[HP�QKLɾX�FKɉɇQJ�WUuQK�
EɞR�OͱF�Fy�[X�Kɉ͛QJ�WKtFK�Vͭ�GͥQJ�EɞR�OͱF�ÿʀ�JLɠL�TX\ɼW�[XQJ�ÿ͙W��
1KɉQJ�WUX\ɾQ�KuQK�NK{QJ�SKɠL�OX{Q�OX{Q�ɠQK�Kɉ͟QJ�WLrX�FͱF��0͙W�NKtD�FɞQK�WtFK�
FͱF�FͧD�YLʄF�[HP�WUX\ɾQ�KuQK�Oj�Fɇ�K͙L�[HP�FiF�FiFK�V͑QJ�Yj�FiF�QɾQ�YăQ�KyD�NKiF�
QKDX��7Uɸ�HP�QJj\�QD\�Fy�QKLɾX�NLɼQ�WKͩF�KɇQ�VR�Y͛L�WUɸ�HP�WUɉ͛F�WK͝L�ÿɞL�WUX\ɾQ�
KuQK��+ɇQ�QͯD��Fy�P͙W�V͑�EɮQJ�FKͩQJ�FKR�WKɢ\�UɮQJ�FiF�FKɉɇQJ�WUuQK�WUX\ɾQ�KuQK�
WUɸ�HP�ÿɉͣF�SKiW�WULʀQ�ÿʀ�Gɞ\�FiF�N͹�QăQJ�K͍F�WɪS�Yj�[m�K͙L�Fy�WKʀ�JL~S�WUɸ�HP�K͍F�
Fy�KLʄX�TXɠ��1JRjL�UD��WUX\ɾQ�KuQK�Fy�JLi�WUʈ�JLɠL�WUt�WX\ʄW�Y͝L�
%ɞR�OͱF�WUrQ�PjQ�KuQK�Fy�WKʀ�Jk\�V͑F��QKɉQJ�QKLɾX�WK{QJ�ÿLʄS�WLQK�Wɼ�KɇQ�FŸQJ�Fy�
WKʀ�Fy�ɠQK�Kɉ͟QJ�OkX�GjL�ÿ͑L�Y͛L�WKDQK�QLrQ��1ɼX�OɴS�ÿL�OɴS�OɞL�NK{QJ�QJͫQJ��
FK~QJ�WKɉ͝QJ�OjP�WKD\�ÿ͕L�O͑L�V͑QJ��FKɰQJ�KɞQ�QKɉ�EɮQJ�FiFK�NKX\ɼQ�NKtFK�WLrX�WKͥ�
TXi�PͩF�KRɴF�WK~F�ÿɦ\�ăQ�X͑QJ�NK{QJ�ÿLɾX�ÿ͙�
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&iF� QJ{L� VDR� QKɞF� 3RS�
FKR�P͙W� WKɼ� JL͛L� W͑W� KɇQ�
�� 1KͯQJ� QJɉ͝L� Q͕L� WLɼQJ� ÿm�
ÿyQJ�QKͯQJ�YDL�WUz�NpS�YͫD�
JLɠL� WUt�YͫD�KRɞW�ÿ͙QJ�WURQJ�
P͙W� WK͝L� JLDQ� GjL�� 9LʄF� K͍�
WKDP�JLD�Yɾ�FiF�YɢQ�ÿɾ�WRjQ�
FɤX� NK{QJ� Kɾ� P͛L�� FKɉɇQJ�
WUuQK�FiF�ÿɞL�Vͩ�WKLʄQ�FKt�FͧD�
81,&()�ÿm� WKͱF�KLʄQ�QKLʄP�
Yͥ� Qj\� KɇQ� QͭD� WKɼ� Nͷ��
&KɉɇQJ�WUuQK�Qj\�ÿɉͣF�WKjQK�
OɪS�ÿʀ�NKDL�WKiF�FiF�QJ{L�VDR�
JLɠL�WUt�QKɮP�JL~S�ÿ͡�WUɸ�HP�
Fy� QKX� FɤX� WUrQ� WKɼ� JL͛L��
1J{L� VDR� PjQ� EɞF� $XGUH\�
+HSEXUQ�Oj�P͙W�WURQJ�QKͯQJ�
QKkQ� YɪW� Q͕L� WLɼQJ� ÿɤX� WLrQ�
ͧQJ�K͙�FKR�PͥF�ÿtFK�Qj\��

7X\� QKLrQ�� KLʄQ� QD\� Fy� Yɸ�
KɢX� KɼW� QKͯQJ� QJɉ͝L� Q͕L�
WLɼQJ� ÿɾX� JɬQ� NɼW� K͍� Y͛L�
P͙W�PͥF�ÿtFK�KRɴF�W͕�FKͩF��
&iF�QJKʄ�Vś�Yj�GLʂQ�YLrQ�ÿm�
Q͕L� OrQ� QKɉ� Oj� QJɉ͝L� SKiW�
QJ{Q�FKR�QKͯQJ�YɢQ�ÿɾ�EͩF�
[~F�QKɢW� FͧD� FK~QJ� WD� KLʄQ�
QD\��9j�Qͯ�GLʂQ�YLrQ�Yj�QKj�
YɪQ�ÿ͙QJ�SKRQJ� WUjR�$QJH�
OLQD� -ROLH� Oj�ÿɞL� Vͩ� WKLʄQ�FKt�
FKR� &DR� ͦ\� /LrQ� +LʄS�4X͑F�
Yɾ� QJɉ͝L� Wʈ� QɞQ� �81+&5���
%j� ÿm� ÿɼQ� FiF� WUɞL� Wʈ� QɞQ� ͟�
1JD�� FKkX� 3KL�� 7UXQJ� Ĉ{QJ�
Yj�FKkX�È�ÿʀ� OjP�F{QJ�YLʄF�
QKkQ�ÿɞR��

&iF� FD� V͹� %RQR� Yj� *HRUJH�
&ORRQH\�Oj�QKͯQJ�JɉɇQJ�PɴW�
ViQJ�JLi�QKɢW�WURQJ�V͑�QJɉ͝L�
UɢW�Q͕L�WLɼQJ��+͍�ÿm�ÿɞW�ÿɉͣF�

WKjQK� F{QJ� QJKɾ� QJKLʄS�
ÿiQJ� NLQK� QJɞF�� NK{QJ� FKʆ�
QK͝� WjL� QăQJ� QJKʄ� WKXɪW�
YɉͣW�WU͙L�Pj�FzQ�Y͛L�Wɉ�FiFK�
Oj�QKͯQJ�QJɉ͝L�YɪQ�ÿ͙QJ�FKR�
FX͙F� FKLɼQ� FK͑QJ� +,9�$,'6�
Yj�'DUIXU��

7URQJ�YjL�QăP�TXD��/RUHQ]R�
&KHUXELQL�Oj�QJKʄ�Vś�QJɉ͝L�é�
Q͕L�WLɼQJ�Y͛L�WrQ�J͍L�-RYDQRW�
WL�� ÿm� WKDP� JLD� QKLɾX� KɇQ�
YjR�FKtQK�WUʈ�Yj�[m�K͙L�Yj�ÿm�
WU͟� WKjQK� P͙W� WURQJ� QKͯQJ�
QJɉ͝L� TXɠQJ� Ei� FKtQK� FͧD�
FKLɼQ�GʈFK�[yD�Qͣ�F{QJ�F͙QJ�
FKR�FiF�Qɉ͛F�WKɼ�JL͛L�WKͩ�ED�

&iF� GDQK� QKkQ� WKX� K~W� Vͱ�
FK~�ê�FͧD�QKLɾX�QJɉ͝L�ÿʀ�K͍�
NK{QJ� E͏� TXD� SKɤQ� WLQ� WͩF�
WKɼ�JL͛L�WUrQ�EiR�FKt�Yj�NrQK�
WUX\ɾQ� KuQK� ÿʈD� SKɉɇQJ��
1KͯQJ� QJɉ͝L� Qj\� Oɢ\� FɠP�
KͩQJ� ÿʀ� KjQK� ÿ͙QJ� Yj� Fy�
WKʀ�[HP�ÿk\�Oj�P͙W�GɢX�KLʄX�
OjQK� PɞQK� FͧD� GkQ� FKͧ��
1KɉQJ�P͙W�V͑�QKj�SKr�EuQK�
SKjQ� QjQ� UɮQJ� QJɉ͝L� Q͕L�
WLɼQJ� TXDQ� WkP� QKLɾX� ÿɼQ�
YLʄF�TXɠQJ�Ei�FKR�K͍�KɇQ�Oj�
YɪQ�ÿ͙QJ�YLʄQ�WUͣ�FKR�QKͯQJ�
PͥF�ÿtFK�K͍�ÿDQJ�NrX�J͍L��

&iF�GDQK�QKkQ�Yj�QKͯQJ�FRQ�
QJɉ͝L� FͧD� F{QJ� FK~QJ� NKiF�
SKɠL� Vͭ� GͥQJ� FiF� Yʈ� WUt� FͧD�
K͍�WURQJ�[m�K͙L�ÿʀ�JLiR�GͥF�
TXɤQ�FK~QJ�Yj�ÿʀ�JLɠL�WKtFK�
UɮQJ� QKͯQJ� Q͗� OͱF� Qj\� FɤQ�
Wɉ� GX\� OkX� GjL� Yj� FiF� JLɠL�
SKiS�ViQJ�WɞR�

7͕�FKͩF�7RjQ�FɤX�;DQK��FKL�
QKiQK� FͧD� &Kͯ� WKɪS� [DQK�
TX͑F�Wɼ�WɞL�+RD�Nƒ��JɤQ�ÿk\�
ÿm� KͣS� WiF� Y͛L� %UDG� 3LWW� ÿʀ�
NK͟L�ÿ͙QJ�P͙W�FX͙F�WKL�WKLɼW�
Nɼ� EɾQ� YͯQJ� Yj� FKLɼQ� OɉͣF�
[k\� GͱQJ� [DQK� OLrQ� TXDQ�
ÿɼQ� YLʄF� WiL� SKiW� WULʀQ� 1HZ�
2UOHDQV�� 7RjQ� FɤX� [DQK� ÿm�
WͫQJ� P͝L� QKLɾX� QJɉ͝L� Q͕L�
WLɼQJ� WKDP� JLD�� J͓P� FiF�
QJ{L�VDR�QKɉ�(GZDUG�1RUWRQ�
Yj�/HRQDUGR�'L&DSULR��Ĉk\�Oj��
P͙W�WURQJ�QKͯQJ�WKjQK�YLrQ�
WtFK�FͱF�QKɢW�FͧD�FiF�W͕�FKͩF�
P{L�WUɉ͝QJ�͟�+ROO\ZRRG��

1JX͓Q�� -RQDWKDQ� *UHHQE�
ODWW�� ³7K͝L� FͧD� YɉɇQJ� TX͑F��
ÿɞW� FkQ� EɮQJ� JLͯD� GRDQK�
QKkQ�Yj�PͥF�ÿtFK´��1Jj\����
WKiQJ����QăP������������
>ZZZ�ZRUOGFKDQJLQJ�FRP�
DUFKLYHV��������KWPO@�
&U\VWDO�3DUN��³+RɞW�ÿ͙QJ�FͧD�
GDQK�QKkQ��7UuQK�GLʂQ�WUɉ͛F�
F{QJ� FK~QJ� KD\� FKăP� VyF�
FKkQ� WKjQK"´�� :DVKLQJWRQ��
���WKiQJ���QăP������>ZZZ�
YRDQHZV�FRP�HQJOLVK������
������YRD� ���FIP@�� >ZZZ�
LWDOLFD�UDL�LW�HQJ�SULQFLSDO�
WRSLFV�ELR�MRYDQRWWL�KWP@�

9XL�Yɸ�P͙W�FiFK�QJKLrP�W~F�
��$GEXVWHUV�Oj�P͙W�W͕�FKͩF�SKL�
OͣL� QKXɪQ� ͟� &DQDGD�� 7͕� FKͩF�
Qj\� VɠQ� [XɢW� P͙W� WɞS� FKt� Yj�
WUDQJ�ZHE�GjQK�ULrQJ�FKR�NLʀP�
WUD� P͑L� TXDQ� Kʄ� JLͯD� ³FRQ�
QJɉ͝L� Yj�P{L� WUɉ͝QJ� WKʀ� FKɢW�
Yj�WLQK�WKɤQ�FͧD�K͍´��%ɮQJ�YLʄF�
WɞR�UD�FiF�³QKLʂX�YăQ�KyD´��W͕�
FKͩF� Qj\� FXQJ� FɢS� P͙W� FiFK�
QKuQ�NKiF�Yɾ�FX͙F�V͑QJ�Yj�WKyL�
TXHQ�KjQJ�QJj\�FͧD�FK~QJ�WD��
+͍� NKX\ɼQ� NKtFK� QJɉ͝L� GkQ�
QJKL� QJ͝� WUX\ɾQ� WK{QJ� Yj� FKʆ�
UD�FiF�WK{QJ�ÿLʄS�U}�UjQJ�Yj�ɦQ�
ÿɉͣF�WUX\ɾQ�ÿL�Yj�WKɉ͝QJ�ÿɉͣF�
P͍L�QJɉ͝L�FKɢS�QKɪQ�QJD\��
7K{QJ�TXD�QKͯQJ�WiF�SKɦP�EɬW�
FKɉ͛F�FiF�TXɠQJ�FiR�Q͕L�WLɼQJ�
FŸQJ�QKɉ�FiF�FKLɼQ�GʈFK�KjQJ�
QăP�FͧD�FKtQK�K͍�QKɉ�Oj�³1Jj\�
NK{QJ�PXD�VɬP´�Yj�³7XɤQ�WɬW�
WL� YL� ÿL´�� K͍� NKLɼQ� QJɉ͝L� GkQ�
SKɠL�VX\�QJKś�OɞL�Yɾ�FiF�ɉX�WLrQ�
Yj� FiFK� V͑QJ� FŸQJ� QKɉ� QkQJ�
FDR�QKɪQ�WKͩF�Yɾ�P͙W�ORɞW�FiF�
YɢQ� ÿɾ� �EɢW� EuQK� ÿɰQJ�� WLrX�
WKͥ� TXi� PͩF�� Vͱ� WKDR� W~QJ�
FͧD� WUX\ɾQ� WK{QJ�� Y�Y���� 0ɴF�
G��P͙W�V͑�QJɉ͝L�Fy�WKʀ�NK{QJ�
FKɢS�QKɪQ�FiF�FKLɼQ�WKXɪW�ÿy��
$GEXVWHUV�Oj�P͙W�W͕�FKͩF�VLQK�
ÿ͙QJ� Yj� ViQJ� WɞR� Y͛L�P͙W� WjL�
QăQJ�ÿɴF�ELʄW��Vͭ�GͥQJ�FiF�N͹�
QăQJ�FͧD�EɠQ�WKkQ�QJjQK�F{QJ�
QJKLʄS�TXɠQJ�FiR�ÿʀ�QrX�QJKL�
YɢQ� Yɾ� YDL� WUz� Yj� ɠQK� Kɉ͟QJ�
FͧD� WUX\ɾQ� WK{QJ��Ĉk\� Oj�P͙W�
Yt�Gͥ�U}�UjQJ�Yɾ�VͩF�PɞQK�FͧD�
P͙W�QKyP�PɞQJ�Oɉ͛L�WtFK�FͱF��
>ZZZ�DGEXVWHUV�RUJ@��
$GEXVWHUV� Fy� ͟� FiF� TX͑F� JLD�
NKiF�QKDX��Yt�Gͥ�͟�3KiS�
>ZZZ�FDVVHXUVGHSXE�RUJ@�

7KyL�TXHQ�ăQ�X͑QJ�	�TXɠQJ�
cáo� �� ͞� 0͹�� FjQJ� QJj\� Fy�
FjQJ�QKLɾX�QJɉ͝L�GkQ�ăQ�TXi�
QKLɾX�� ���� GkQ� V͑� Oj� WKͫD�
FkQ�� Yj� ���� WUɸ� HP� Eʈ� EpR�
SKu�� 7KyL� TXHQ� ăQ� X͑QJ� FͧD�
K͍�ÿɉͣF�ÿʈQK�KuQK�E͟L�QKͯQJ�
Ju�Fy�VɲQ��WURQJ�QKj�KjQJ�ăQ�
QKDQK��TXiQ�ăQ�Fj�SKr��TXiQ�
EDU�Yj�ăQ�QKɶ��Y�Y��Yj� WURQJ�
TXɠQJ�FiR��'R�QJɉ͝L�GkQ�WLɼS�
[~F� QKLɾX� Y͛L� WUX\ɾQ� WK{QJ��
QKLɾX� FKX\rQ� JLD� WUX\ɾQ�
WK{QJ�ÿɞL�FK~QJ�OLʄW�Nr�WK{QJ�
WLQ� ÿɞL� FK~QJ� Fy� WɤP� TXDQ�
WU͍QJ�QJDQJ�Y͛L�FiF�WiF�QKkQ�
[m� K͙L� KyD� NKiF� WURQJ� FX͙F�

V͑QJ�FͧD�WKDQK�WKLɼX�QLrQ�0͹��
7KDQK�WKLɼX�QLrQ�Fy�TX\ɾQ�OͱF�
WR�O͛Q�WURQJ�FKL�WLrX�Yj�K͍�FKL�
WLrX�NKRɠQJ����� Wͷ�ÿ{� OD�0͹�
P͙W� QăP��.KRɠQJ� ���� W͕QJ�
FKL�WLrX�Qj\�Oj�GjQK�FKR�WKͩF�
ăQ�QKDQK�Yj�ăQ�YɴW��

7KDQK� WKLɼX� QLrQ� Fy� ɠQK�
Kɉ͟QJ� ÿɼQ� FKL� WLrX� FͧD� FKD�
Pɶ�� K͍� WUͱF� WLɼS� ɠQK� Kɉ͟QJ�
ÿɼQ�NKRɠQJ�������Wͷ�ÿ{�OD�0͹�
PXD� KjQJ� WɞS� KyD� FͧD� P͗L�
QăP�� +ʄ� WK͑QJ� WLɼS� WKʈ� WKͱF�
SKɦP� +RD� .ƒ� Oj� QKj� TXɠQJ�
FiR�O͛Q�WKͩ�KDL�WURQJ�QɾQ�NLQK�
Wɼ��VDX�QJjQK�F{QJ�QJKLʄS�{�

W{��Yj�Oj�P͙W�QKj�WjL�WUͣ�KjQJ�
ÿɤX�FKR�FiF�PɞQJ�Oɉ͛L�WUX\ɾQ�
WK{QJ��NKRɠQJ����Wͷ�ÿ{�OD�0͹�
ÿɉͣF� FKL� WLrX� KjQJ� QăP� FKR�
TXɠQJ� FiR� WKͱF� SKɦP� Yj� ÿ͓�
X͑QJ�� >ZZZ�LMEQSD�RUJ�FRQ�
WHQW������@�

&KkX� ÆX� FŸQJ� ÿDQJ� ÿͩQJ�
͟� QJm� Wɉ� Yɾ� VͩF� NK͏H� GLQK�
Gɉ͡QJ�� %pR� SKu� WLɼS� WͥF� OHR�
WKDQJ�QKDQK�FKyQJ���P͙W�ÿɞL�
GʈFK�Y͛L�QKͯQJ�KɪX�TXɠ�O͛Q�Yɾ�
NLQK�Wɼ�FŸQJ�QKɉ�\�Wɼ�ÿDQJ�JLD�
WăQJ�JiQK�QɴQJ�FͧD�FiF�EʄQK�
PmQ�WtQK�NK{QJ�Ok\�ODQ�͟ �NKɬS�
FKkX� ÆX�� &iF� Nɼ� KRɞFK� \� Wɼ�

WK~F�ÿɦ\�FɠL�WLɼQ�WURQJ�FKɼ�ÿ͙�
ăQ�X͑QJ�Yj�PͩF�ÿ͙�KRɞW�ÿ͙QJ�
ÿɉͣF� WLɼQ� KjQK� TXD� QKLɾX�
QăP� ÿm� NK{QJ� Fy� WiF� ÿ͙QJ�
KͯX� KuQK�� ͞� KɤX� NKɬS� FKkX�
ÆX� QJj\� FjQJ� Fy� QKLɾX� F{QJ�
GkQ�WU͟�QrQ�WKͫD�FkQ�Yj�ÿɼQ�
����QJɉ͝L� O͛Q�Eʈ�EpR�SKu� OkP�
VjQJ��7ͷ�Oʄ�WUɸ�HP�TXi�FkQ�Yj�
EpR� SKu� WăQJ� TXi� QKDQK� WɞL�
é��� Oj�QɇL�Fy�Wͷ� Oʄ� O͛Q�QKɢW�͟�
FKkX� ÆX�� 0͙W� V͑� QJKLrQ� FͩX�
FKR�WKɢ\�Wͷ�Oʄ�Qj\�ÿɞW�����

>ZZZ�LRWI�RUJ�PHGLD�HX�
REHVLW\��SGI@
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FiF�KѬӝQJ�
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&iF� WUDQJ� ZHE� FKtQK� WKͩF� FͧD�
\RXWK[FKDQJH� Fy� VɲQ� EɮQJ� WLɼQJ�
3KiS�>ZZZ�\RXWK[FKDQJH�QHW�IU@��
0͙W�V͑�ÿ͑L�WiF�\RXWK[FKDQJH�FŸQJ�
Fy� SKLrQ� EɠQ� WLɼQJ� ÿʈD� SKɉɇQJ�
FͧD� K͍� WUrQ� WUDQJ�ZHE�� Km\� YjR�
>ZZZ�\RXWK[FKDQJH�RUJ@�QɼX�EɞQ�
QyL� WLɼQJ� +jQ� Yj� >ZZZ�MRYHQH�
VSRUHOFDPELR�RUJ@�QɼX�EɞQ�ÿɼQ�Wͫ�
&RORPELD�

��

,QWHUQHW�YͫD�Oj�P͙W�F{QJ�Fͥ�JLDR�WLɼS�Yj�P͙W�F͕QJ�WK{QJ�WLQ��0ɴF�G��KLʄQ�WɉͣQJ�
QHW�WRjQ�FɤX�WKͱF�Wɼ�YɨQ�FzQ�KɞQ�FKɼ��ÿk\�Oj�SKɉɇQJ�WLʄQ�FͧD�WɉɇQJ�ODL�Fy�WKʀ�QɬP�
EɬW�W͑W�QKɢW�NKɠ�QăQJ�Yj�WjL�QăQJ�FͧD�WKDQK�QLrQ�K{P�QD\��,QWHUQHW�FŸQJ�Oj�P͙W�
³QJ{Q�QJͯ´�Pj�QJj\�FjQJ�QKLɾX�WKDQK�QLrQ�QɬP�YͯQJ�Yj�Vͭ�GͥQJ�WKjQK�WKɞR��

%͙�F{QJ�Fͥ�Qj\�ÿm�ÿɉͣF�WKLɼW�Nɼ�FKR�Fɠ�Kɉ͛QJ�GɨQ�YLrQ�Yj�K͍F�YLrQ��7URQJ�NKL�
Kɉ͛QJ�GɨQ�Qj\�FKR�SKpS�EDR�TXiW�Yɾ�FiF�FKͧ�ÿɾ�Yj�WKiFK�WKͩF�FͧD�WLrX�G�QJ�
EɾQ�YͯQJ��WUDQJ�ZHE�\RXWK[FKDQJH��<;&��NKiP�SKi�VkX�KɇQ�YɢQ�ÿɾ�Qj\��

&iF�FKͧ�ÿɾ�ÿɉͣF�ɉD�FKX͙QJ��Yt�Gͥ�QKɉ�kP�QKɞF�� WK͝L� WUDQJ��ÿLʄQ�ɠQK��
WKʀ�WKDR�Yj�WUX\ɾQ�WK{QJ�P͛L��ÿɉͣF�Vͭ�GͥQJ�QKɉ�EjQ�ÿɞS�FKR�FiF�FX͙F�WKɠR�OXɪQ��
&K~QJ�ÿyQJ�YDL�WUz�TXDQ�WU͍QJ�JL~S�P͍L�QJɉ͝L�Gʂ�GjQJ�WuP�KLʀX�WRjQ�E͙�WUDQJ�ZHE��
<;&�Fy�P͙W�SKRQJ�FiFK�JLDR�WLɼS�UɢW�ViQJ�WɞR��1y�P{�Wɠ�FKR�QJɉ͝L�ÿ͍F�FX͙F�V͑QJ�
WKͱF�GͱD�WUrQ�FkX�FKX\ʄQ�Yj�KjQJ�WUăP�JLɠL�SKiS�FKͩQJ�PLQK�OjP�WKɼ�QjR�QJj\�
FjQJ�QKLɾX�QJɉ͝L�GkQ�Yj�FiF�W͕�FKͩF�ÿDQJ�FKX\ʀQ�VDQJ�Kɉ͛QJ�EɾQ�YͯQJ��

*L͑QJ�QKɉ�P͙W�EɠQ�ÿ͑�YXL�OLrQ�WͥF�WKD\�ÿ͕L��WUDQJ�ZHE�FXQJ�FɢS�FiF�QJKLrQ�FͩX�
WUɉ͝QJ�KͣS��Yt�Gͥ�Yɾ�VɠQ�SKɦP�Yj�GʈFK�Yͥ��ViQJ�NLɼQ�FͧD�WKDQK�QLrQ��WK͑QJ�Nr�Yj�
OLrQ�NɼW�FKR�JLiR�YLrQ�ÿʀ�[k\�GͱQJ�Yj�[k\�GͱQJ�OɞL�EjL�JLɠQJ�W�\�WKX͙F�YjR�ÿ͑L�
WɉͣQJ�K͍F��

+LʀQ�WKʈ�QKͯQJ�NLQK�QJKLʄP�Vɺ�Fy�JLi�WUʈ�JLD�WăQJ�Oj�NKX\ɼQ�NKtFK�Vͱ�WKDP�JLD�WUͱF�
WLɼS�Yj�FKͧ�ÿ͙QJ�WURQJ�YLʄF�WK~F�ÿɦ\�FiF�SKRQJ�FiFK�V͑QJ�EɾQ�YͯQJ�

ZZZ�\RXWK[FKDQJH�QHW�ÿɉͣF�W͕�FKͩF�QKɉ�VDX�
�������&È&�3+Ñ1*�&+8<Ç1�Ĉɽ��FiF�WKDQK�F{QJ�Fͥ�Fy�PjX�VɬF���
&iF�Q͙L�GXQJ�FͧD�<;&�ÿɉͣF�W͕�FKͩF�WɞL���SKzQJ�FKX\rQ�ÿɾ�Fy�WKʀ�WUX\�FɪS�Wͫ�WͫQJ�
WUDQJ�WK{QJ�TXD�P͙W�WKDQK�PHQX�QJDQJ�Fy�PjX�VɬF��&iF�SKzQJ�FKX\rQ�ÿɾ�ÿm�ÿɉͣF�
KuQK�WKjQK��EɬW�ÿɤX�Wͫ�FiFK�V͑QJ�FͧD�WKDQK�QLrQ�Yj�FɦQ�WKɪQ�WUiQK�FiFK�WLɼS�FɪQ�
³Wͫ�WUrQ�[X͑QJ �́�+ɇQ�����QJKLrQ�FͩX�WUɉ͝QJ�KͣS���QJɉ͝L�WKɪW�YLʄF�WKɪW���ÿɉͣF�
KLʀQ�WKʈ�͟�ÿk\��JL~S�FiF�JLiR�YLrQ�JL͛L�WKLʄX�WLrX�WKͥ�EɾQ�YͯQJ�WURQJ�FiF�KRɞW�ÿ͙QJ�
WUrQ�O͛S��

��BW{Q�WU͍QJ�Fɇ�WKʀ�FK~QJ�WD���7{Q�WU͍QJ�FKtQK�PuQK�Oj�Eɉ͛F�ÿɤX�WLrQ�ÿʀ�
W{Q�WU͍QJ�QKͯQJ�QJɉ͝L�NKiF��P{L�WUɉ͝QJ��Yj�KjQK�WLQK�FͧD�FK~QJ�WD��'LQK�Gɉ͡QJ��
VͩF�NK͏H�Yj�Yɸ�ÿɶS�Oj�ED�WUͥ�F͙W�FͧD�SKzQJ�Qj\��

��BFKXɦQ�Eʈ�KjQK�Oê�FKR�EɠQ�WKkQ�EɞQ���&y�SKɠL�FK~QJ�WD�WKͱF�Vͱ�OͱD�
FK͍Q�Yɸ�Eɾ�QJRjL�PRQJ�PX͑Q�FͧD�FK~QJ�WD"�9DL�WUz�FͧD�WK{QJ�WLQ�ÿɞL�FK~QJ�WURQJ�
TXi�WUuQK�Qj\�Oj�Ju"�3KzQJ�Qj\�JLɠL�TX\ɼW�QKͯQJ�ɠQK�Kɉ͟QJ�NKiF�QKDX�Pj�Fy�WKʀ�
[ɠ\�UD�WURQJ�TXi�WUuQK�[k\�GͱQJ�KuQK�ɠQK�ULrQJ�FͧD�FK~QJ�WD��FiF�FKL�SKt�ɦQ�FͧD�
KjQJ�PD\�PɴF�Yɾ�WiF�ÿ͙QJ�[m�K͙L�Yj�P{L�WUɉ͝QJ�Yj�ÿɾ�QJKʈ�OͱD�FK͍Q�WKD\�WKɼ�Fy�
WKʀ�ÿʀ�³YͫD�ÿɶS�QJɉ͝L�YͫD�W͑W�QɼW �́�

��BWKͩF�WʆQK�OLQK�K͓Q�FͧD�EɞQ���;k\�GͱQJ�EɠQ�VɬF�ULrQJ�FͧD�EɞQ�Oj�QX{L�
Gɉ͡QJ�WkP�K͓Q�FͧD�EɞQ��/jP�WKɼ�QjR"�6R�ViQK�FiF�QɾQ�YăQ�KyD�NKiF�QKDX��K͍F�
FiFK�WKʀ�KLʄQ�PuQK�W͑W�KɇQ�Yj�VX\�QJKś�OɞL�Yɾ�QKX�FɤX�WKͱF�Vͱ�FͧD�EɞQ��3KzQJ�Qj\�
FŸQJ�JLɠL�TX\ɼW�FiF�QJX\�Fɇ�Fy�WKʀ�[ɠ\�UD�WURQJ�TXi�WUuQK�Qj\��WLQK�WKɤQ��EyF�O͙W��
WUjR�OɉX�FKtQK�WK͑QJ�Yj�QKͯQJ�\ɼX�W͑�WKX\ɼW�SKͥF�ɦQ��TXɠQJ�FiR��

0ңQJ�OѬӝL��
FiF�KѬӝQJ�
GҭQ�Vӯ�
GӧQJ
å1KŽQJ�J©�EįQ�O�P�FKR�QJĭūL�NK�F�
FKªQK�O��WLŏQ�WUı�FKR�FKť�ŭ�FŵD�EįQ�
WU§Q�WU�L�ÂĳW�Q�\æ

>0XKDPPDG�$OL��1K��Y±�ÂřFK�WKō�
JLũL�Yŏ�ÂĳP�EşF@
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��BWuP�NLɼP�P͙W�QɇL���SKzQJ�Qj\�WUuQK�Ej\�QɇL�JɴS�J͡�FͧD�FiF�YɢQ�ÿɾ�Fy�Yɸ�
NKiF�QKDX��QKj�͟��ÿL�OɞL�ÿL�[D��Eʈ�EX͙F�SKɠL�ÿL�QɇL�NKiF��&Kͧ�ÿɾ�ÿɤX�WLrQ�Oj�Yɾ�YLʄF�
WɞR�W͕�ɢP�FͧD�EɞQ�P͙W�FiFK�WKkQ�WKLʄQ�QKɢW�Yɾ�PɴW�VLQK�WKiL�Yj�Fy�FDP�NɼW�Yɾ�PɴW�
[m�K͙L��FKͧ�ÿɾ�WKͩ�KDL�Oj�Yɾ�FiF�WiF�ÿ͙QJ�FͧD�GL�FKX\ʀQ�Yj�GX�OʈFK��FKͧ�ÿɾ�WKͩ�ED�
WɪS�WUXQJ�YjR�QJɉ͝L�QKɪS�Fɉ�Yj�QJɉ͝L�Wʈ�QɞQ��

��BUɉ͛F�ÿX͑F���͞�ÿk\�FK~QJ�W{L�FKͧ�\ɼX�Oj�JLɠL�TX\ɼW��FKtQK�WKͩF�Yj�NK{QJ�
FKtQK�WKͩF��Yɾ�JLiR�GͥF��JLɠL�TX\ɼW�QɞQ�P��FKͯ��NLɼQ�WKͩF�WUX\ɾQ�WK͑QJ��WUDR�ÿ͕L�
OLrQ�YăQ�KyD�Yj�OLrQ�WKɼ�Kʄ��3KzQJ�Qj\�FŸQJ�QKɢQ�PɞQK�WLɼS�FɪQ�WK{QJ�WLQ�Yj�ÿɾ�
QJKʈ�QKͯQJ�Yt�Gͥ�Yɾ�FiFK�Vͭ�GͥQJ�FiF�WUX\ɾQ�WK{QJ�ÿʀ�QJɉ͝L�NKiF�QJKH�ÿɉͣF�WLɼQJ�
QyL�FͧD�EɞQ�

��BJLɠL� WUt� OjQK�PɞQK���*LɠL�WUt�Yj�FiF�KRɞW�ÿ͙QJ�YXL�FKɇL�JLɠL� WUt��WKʀ�
GͥF�WKʀ�WKDR��kP�QKɞF��QKj�KiW��UɞS�FKLɼX�SKLP��WUX\ʄQ�WUDQK��Y�Y���Fy�WKʀ�Oj�FiF�
SKɉɇQJ�WLʄQ�WX\ʄW�Y͝L�QkQJ�FDR�QKɪQ�WKͩF�F{QJ�GkQ��WăQJ�Fɉ͝QJ�ÿRjQ�NɼW�Yj�KzD�
QKɪS�[m�K͙L��͞�ÿk\�EɞQ�Vɺ�WuP�WKɢ\�FiF�Yt�Gͥ�Yɾ�OjP�WKɼ�QjR�ÿʀ�Fy�ÿɉͣF�QKLɾX�QLɾP�
YXL�KɇQ�Yj�EɾQ�YͯQJ��FiF�EͯD�WLʄF�NK{QJ�Fy�FKɢW�WKɠL��FiF�ÿʈD�ÿLʀP�NK{QJ�SKiW�
WKɠL��Y��Y�

��BWKX͙F�Yɾ�[m�K͙L���&iF�NKiL�QLʄP�F͑W�O}L�FͧD�SKzQJ�Qj\�Oj�³F{QJ�GkQ´�Yj�
³Vͱ�WKDP�JLD´�WURQJ�ÿ͝L�V͑QJ�F͙QJ�ÿ͓QJ��͞�ÿk\�EɞQ�Vɺ�WuP�WKɢ\�FiF�WUɉ͝QJ�KͣS�
OLrQ�TXDQ�ÿɼQ�FiF�TX\ɾQ�[m�K͙L�Yj�FKtQK�WUʈ��Yt�Gͥ�QKɉ�WLɼS�FɪQ�Y͛L�YLʄF�OjP��EɠR�Yʄ�
[m�K͙L��O͓QJ�JKpS�JL͛L��KzD�EuQK�Yj�F{QJ�Oê��FŸQJ�QKɉ�FiF�Yt�Gͥ�Yɾ�FiF�P{�KuQK�
F͙QJ�ÿ͓QJ�ViQJ�WɞR�

��BWUɠ�JLi�ÿ~QJ���SKzQJ�WɪS�WUXQJ�YjR�FiF�FKL�SKt�Yɾ�P{L�WUɉ͝QJ��[m�K͙L�Yj�
NLQK�Wɼ�FͧD�VɠQ�[XɢW�Yj�FiF�P{�KuQK�WLrX�WKͥ�FͧD�FK~QJ�WD��1y�FŸQJ�Oj�Yɾ�TX\ɾQ�OͣL�
FͧD�QJɉ͝L�WLrX�G�QJ��3KɤQ�³WjL�FKtQK�FKR�Vͱ�EɾQ�YͯQJ´�FKR�FiF�Yt�Gͥ�Yɾ�FiF�FiFK�ÿʀ�
WLɾQ�EɞF�Fy�WKʀ�WU͟�ErQ�F{QJ�EɮQJ��

��BQKuQ�Yɾ�SKtD�WUɉ͛F���SKɤQ�Qj\�K͍F�Yɾ�YL�PɞFK�ÿʀ�Vɉ͟L�TXɤQ�iR�FͧD�FK~QJ�
WD�WURQJ�P�D�ÿ{QJ�KRɴF�OLrQ�NɼW�JLͯD�YLʄF�WLɼS�FɪQ�QăQJ�OɉͣQJ�Yj�QJKqR�ÿyL��1y�
KLʀQ�WKʈ�EɮQJ�FiFK�QjR�FiF�OͱD�FK͍Q�WKD\�WKɼ�FiFK�ÿɇQ�JLɠQ�Fy�WKʀ�WɞR�UD�P͙W�Vͱ�
WKD\�ÿ͕L�O͛Q��3KzQJ�FKX\rQ�ÿɾ�Qj\�QKɢQ�PɞQK�YDL�WUz�FͧD�Vͱ�ÿ͕L�P͛L�Yj�ViQJ�WɞR�
WURQJ�SKiW�WULʀQ�Kɉ͛QJ�W͛L�P͙W�WKɼ�JL͛L�W͑W�KɇQ��

&È&�75Î1+�ĈɆ1�7+ɟ�;8͐1*��ÿʀ�JL~S�EɞQ�ÿL�VkX�KɇQ�WURQJ�FiF�YɢQ�

ÿɾ�WUuQK�Ej\�WURQJ�FiF�SKzQJ�FKX\rQ�ÿɾ��WuP�QKLɾX�Vͱ�NLʄQ�KɇQ�ÿʀ�K͗�WUͣ�FiF�EjL�
K͍F�KRɴF�QJKLrQ�FͩX�FͧD�EɞQ��ÿʀ�FKR�SKpS�EɞQ�JͭL�FKR�FK~QJ�W{L�WKrP�FiF�QJKLrQ�
FͩX�WUɉ͝QJ�KͣS�WURQJ�NKX�YͱF�FͧD�EɞQ��KRɴF�KLʀX�Yɾ�FiFK�WKͩF�KRɞW�ÿ͙QJ�FͧD�Gͱ�iQ�
\RXWK[FKDQJH�͟�FɢS�WRjQ�FɤX�Yj�Yu�QKLɾX�Oê�GR�NKiF��EɞQ�Fy�ED�WUuQK�ÿɇQ�WKɠ�[X͑QJ��

������7,ʃ1�Ë&+��WUuQK�ÿɇQ�WKɠ�[X͑QJ���
FRQ�V͑�Yj�Vͱ�NLʄQ��WUrQ�����WUDQJ�Gͯ�OLʄX�Yɾ�NLQK�Wɼ��P{L�WUɉ͝QJ�Yj�FiF�YɢQ�
ÿɾ�[m�K͙L��0͙W�W͕QJ�TXDQ�WK͑QJ�Nr�J͓P���SKɤQ��Gͯ�OLʄX�W͕QJ�KͣS��P{L�WUɉ͝QJ��FiF�
QKX�FɤX�Fɇ�EɠQ��FiF�QKX�FɤX�NKiF�

SKzQJ�WK{QJ�WLQ��WK{QJ�WLQ�Yɾ�����VɠQ�SKɦP�Yj�GʈFK�Yͥ�³EɾQ�YͯQJ´�KLʄQ�
Fy�WUrQ�WKʈ�WUɉ͝QJ�ÿʀ�WUͣ�JL~S�QJɉ͝L�WLrX�G�QJ�FKX\ʀQ�VDQJ�SKRQJ�FiFK�V͑QJ�EɾQ�
YͯQJ�KɇQ��

ÿʈQK�Kɉ͛QJ�QJKɾ�QJKLʄS��FiF�ÿLʀP�QKɢQ�Yɾ�QKͯQJ�W͕�FKͩF�WK~�Yʈ��FX͙F�
SK͏QJ�YɢQ�Y͛L�QKͯQJ�QJɉ͝L�ÿm�FK͍Q�OjP�F{QJ�YLʄF�Yu�Vͱ�EɾQ�YͯQJ��Yj�ÿʈD�FKʆ�OLrQ�
OɞF�JL~S�QJɉ͝L�G�QJ�<;&�Vͭ�GͥQJ�WK{QJ�WLQ�ÿʀ�ELɼQ�ÿ͕L�FX͙F�V͑QJ�QJKɾ�QJKLʄS�FͧD�
K͍��

SKzQJ�FͧD�QJɉ͝L�Kɉ͛QJ�GɨQ��JL͛L�WKLʄX�Yɾ�<;&��FiFK�Vͭ�GͥQJ�WUDQJ�ZHE�
Yj�FiF�KRɞW�ÿ͙QJ�WUrQ�O͛S�ÿʀ�NtFK�WKtFK�Vͱ�WKDP�JLD��

NLʀP�WUD�	�FKɇL��FiF�EjL�NLʀP�WUD��WUz�FKɇL��Yj�EjL�WɪS�NtFK�WKtFK�Vͱ�Wz�Pz�ÿʀ�
QkQJ�FDR�QKɪQ�WKͩF�WURQJ�NKL�YXL�FKɇL��

OLrQ�NɼW��ÿɉ͝QJ�GɨQ�QJɬQ�ÿɼQ�FiF�QJX͓Q�WjL�QJX\rQ�WUͱF�WX\ɼQ�W͑W�QKɢW�VɲQ�
Fy��W͕�FKͩF�WKHR�YɢQ�ÿɾ��

������7+$0�*,$��WUuQK�ÿɇQ�WKɠ�[X͑QJ��
3KɤQ�Qj\�FKR�SKpS�EɞQ�WKrP�Q͙L�GXQJ�FKR�WUDQJ�ZHE��WɠL�FiF�Q͙L�GXQJ�<;&�OLrQ�
TXDQ��FiF�SKLrQ�EɠQ�QJ{Q�QJͯ�NKiF�QKDX�FͧD�WjL�OLʄX�Kɉ͛QJ�GɨQ�KRɴF�YLGHR���JͭL�
<;&�P͙W�WKLʄS�ÿLʄQ�Wͭ��QKɪQ�ÿɉͣF�EɠQ�WLQ�<;&�Yj�Oj�TXDQ�WU͍QJ�KɇQ�Fɠ�ÿʀ�JͭL�ê�
NLɼQ�Yj�QKɪQ�[pW�FͧD�EɞQ�Yɾ�WUDQJ�ZHE�W͛L�81(3�Yj�81(6&2�

������<;&�72¬1�&ɣ8��WUuQK�ÿɇQ�WKɠ�[X͑QJ��
+ɉ͛QJ�GɨQ�<;&�ÿɉͣF�ɢQ�KjQK�Y͛L�KɇQ����QJ{Q�QJͯ��Ĉ͑L�WiF�FͧD�FiF�Gͱ�iQ�<;&�Fy�
͟�NKɬS�P͍L�QɇL��Yj�EɞQ�Fy�WKʀ�OLrQ�NɼW�Y͛L�K͍�ÿʀ�Fy�Kɉ͛QJ�GɨQ�EɮQJ�QJ{Q�QJͯ�FͧD�
EɞQ��W͕�FKͩF�FiF�EX͕L�KXɢQ�OX\ʄQ�Yɾ�FiFK�V͑QJ�EɾQ�YͯQJ�KD\�ÿʀ�ELɼW�WKrP�Yɾ�Gͱ�
iQ�Qj\�WɞL�Qɉ͛F�EɞQ��3KɤQ�Qj\�P͟�UD�Y͛L�PɞQJ�<;&�͟�NKɬS�P͍L�QɇL�EɞQ�ÿDQJ�V͑QJ��
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1JXӕQ�
WK{QJ�WLQ�
:HEVLWHV��ĳQ�SKķP��Y�Y��
ÂĭűF�Âŏ�FĻS�WURQJ�+ĭũQJ�GĹQ�

*L͛L�WKLʄX�6&

�%UXQGWODQG�*UR�+DUOHP�HW�DO���
%UXQGWODQG�5HSRUW��2XU�&RPPRQ�
)XWXUH��:&('��1HZ�<RUN�2[IRUG��
2[IRUG�8QLYHUVLW\�3UHVV������
�81(3��<RXWK�DQG�6XVWDLQDEOH�
&RQVXPSWLRQ��1DLUREL�3DULV��
2FWREHU�����
�:HL]VlFNHU�(UQVW�YRQ��$PRU\�
%��/RYLQV�DQG�/��+XQWHU�/RYLQV��
)DFWRU�)RXU��'RXEOLQJ�:HDOWK��
+DOYLQJ�5HVRXUFH�8VH��(DUWKVFDQ�
3XEOLFDWLRQ��8.������
�ZZZ�IDFWRU���LQVWLWXWH�RUJ
�ZZZ�XQHS�IU�SF�
VXVWDLQ���\HDU�6&3B5HVRXUFHB
.LW�KWP
�7HDFKLQJ�DQG�/HDUQLQJ�IRU�D�
VXVWDLQDEOH�IXWXUH���D�PXOWLPHGLD�
SURIHVVLRQDO�GHYHORSPHQW�
SURJUDPPH��81(6&2��������
ZZZ�XQHVFR�RUJ�HGXFDWLRQ�WOVI�

'ͱ�iQ�<;&

�ZZZ�XQHS�IU�SF�VXVWDLQ�\RXWK�UHVHDUFK�SURMHFW�KWP�

�ZZZ�XQHVFR�RUJ�\RXWKBVXUYH\

8QLWHG�1DWLRQV���3RSXODWLRQ�'LYLVLRQ��KWWS���HVD�XQ�RUJ��

XQSS�LQGH[�DVS"SDQHO �

*LiR�GͥF�ÿʀ�WKD\�ÿ͕L

�ZZZ�XQHVFR�RUJ�HGXFDWLRQ�
GHVG
�ZZZ�XQHVFR�RUJ�FFLYV�1HZ�
6LWH&&69,�&FLYV2WKHU�HVG��HVG�
SUHVHQWDWLRQ�KWP

&KX\ʀQ�VDQJ�FiF�SKRQJ�FiFK�
V͑QJ�EɾQ�YͯQJ

�ZZZ�IRRWSULQWQHWZRUN�RUJ
KWWS���HFRIRRW�RUJ
�/LYLQJ�3ODQHW�5HSRUW�������
ZZZ�SDQGD�RUJ��QHZVBIDFWV�
SXEOLFDWLRQV��OLYLQJBSODQHWB
UHSRUW�LQGH[�FIP
�3XWWLQJ�SULRULWLHV�LQWR�
SHUVSHFWLYH��VHH�WDEOH�S������
�ZZZ�ZIS�RUJ�DERXWZIS�
LQWURGXFWLRQ�KXQJHUBZKDW��DVS"�
VHFWLRQ �	VXEBVHFWLRQ �
�³0RUH�WKDQ�����RI�RXU�
IRRG�LV�WKURZQ�DZD\´�E\�-RKQ�
9LGDO��HQYLURQPHQW�HGLWRU��7KH�
*XDUGLDQ��)ULGD\�$SULO����������
>KWWS���VRFLHW\�JXDUGLDQ�FR�XN��

HQYLURQPHQW�QHZV����������
�����������KWPO@
�ZZZ�JOREDOIRRGEDQNLQJ�RUJ

+m\�TXDQ�WkP

�ZZZ�IRRGELRWHFK�RUJ�
�ZZZ�FDIDUPHUVPDUNHWV�FRP
�ZZZ�JUHHQWUDGH�QHW
�ZZZ�OIP�RUJ�XN
�ZZZ�FDQWLHULVROD�RUJ
�ZZZ�IHUU\SOD]DIDUPHUVPDUNHW�
FRP
�ZZZ�QXWUDU�FRP�
�ZZZ�FRQVXPHUVLQWHUQDWLRQDO�
RUJ
�ZZZ�VXVWDLQZHE�RUJ�FKDLQBIP�
BLQGH[�DVS
�ZZZ�KDFVJ�RUJ�XN
�ZZZ�FKHP�XQHS�FK�
�ZZZ�SDQ�LQWHUQDWLRQDO�RUJ
�ZZZ�SHVWLFLGH�RUJ
�ZZZ�ZKR�LQW�WRSLFV�SHVWLFLGHV�
�HQ
�KWWS���JORVVDU\�HHD�HXURSD�HX�
(($*ORVVDU\
�ZZZ�SPDF�QHW�
�KWWS���LDQUSXEV�XQO�HGX�
SHVWLFLGHV
�ZZZ�ZKR�LQW�WRSLFV�DLUB
SROOXWLRQBLQGRRU�HQ�LQGH[�KWPO
�ZZZ�HSD�JRY�LDT�SXEV�
KSJXLGH�KWPO
�ZZZ�HSD�JRY�LDT�LQGH[�KWPO
�ZZZ�DUE�FD�JRY�UHVHDUFK�
DVWKPD�DVWKPD�KWP

ĈL�OɞL

�ZZZ�ZEFVGPRELOLW\�RUJ
�KWWS���HXURSD�HX�LQW�
HXU�OH[�HQ�FRP��FQF�������
FRP����B�����HQ���SGI
�ZZZ�XLWS�FRP�3URMHFW�SLFV�
VXVGHY�%URFKXUH8.�SGI
�:RUOG�%DQN��'HYHORSPHQW�
,QGLFDWRUV������>KWWS���GHYGDWD��
ZRUOGEDQN�RUJ�ZGL�����&RYHU�
KWP@
�ZZZ�ZEFVG�RUJ�ZHE�
SXEOLFDWLRQV�PRELOLW\�RYHUYLHZ�SGI
�ZZZ�WUDQVSRUW�����RUJ�XN�
IDFWVDQG¿JXUHV�)DFWV�DVS
�ZZZ�XQHS�RUJ�*(2�JHR��
HQJOLVK�����KWP
�KWWS���REVHUYHU�JXDUGLDQ�
FR�XN�FDUERQWUXVW�
VWRU\���������������������KWPO
�ZZZ�ZRUOGFDUIUHH�QHW��
UHVRXUFHV�VWDWV�SKS��RQHFDU
�ZZZ�EXVLQHVV�VWDQGDUG�FRP
�ZZZ�RLFD�QHW�KWGRFV�0DLQ�KWP
�ZZZ�ZDONLQJEXV�RUJ
�ZZZ�VWDWWDXWR�GH
�ZZZ�FDUVKDULQJ�QHW
�ZZZ�DJHQGD���EUHPHQ�GH�
FDUIUHH
�ZZZ�WRVKDUH�RUJ
�ZZZ�HOWLV�RUJ
�ZZZ�SHZFOLPDWH�RUJ
�ZZZ�LHD�RUJ
�&OD\WRQ�&DUROLQH��'LUW\�3ODQHW��
WKH�)ULHQGV�RI�WKH�(DUWK�*XLGH�

WR�SROOXWLRQ�DQG�ZKDW�\RX�FDQ�GR�
DERXW�LW��/RQGRQ��/LYHZLUH�%RRNV��
����
�ZZZ�JUHHQHU�GULYLQJ�QHW�VLWH�
KRPH�KWPO
�81(3��7UDQVSRUW�,QLWLDWLYH��
ZZZ�XQHS�IU�HQ�LQIR�YLGHRV�KWP

ĈL�[D

�ZZZ�XQHS�IU�WRXULVP
�ZZZ�ZRUOG�WRXULVP�RUJ�
�ZZZ�ZWWF�RUJ�
�ZZZ�HFRWRXULVP�RUJ��ZZZ�
WRXULVPFRQFHUQ�RUJ�XN
�ZZZ�VXUYLYDO�LQWHUQDWLRQDO�RUJ
�ZZZ�IDUIURQWLHUV�FRP�DERXW�XV�
�����WKH�KLPDOD\DQ�WRXULVW�FRGH
�ZZZ�HHG�GH�¿[�WHQ�WRXULVP
�ZZZ�WRXULVPLQVLJKW�FRP
�ZZZ�JUHHQ�WUDYHO�RUJ
�ZZZUHVSRQVLEOHWUDYHO�FRP
�ZZZ�VLHUUDFOXE�RUJ�

*LɠP�WKLʀX�FKɢW�WKɠL

�KWWS���WKHPHV�HHD�HX�LQW�
(QYLURQPHQWDOBLVVXHV�ZDVWH�
UHSRUWV�
�ZZZ�PLQGIXOO\�RUJ�3ODVWLF�
2FHDQ��0RRUH�7UDVKHG�3DFL¿F1RY�
���KWP
�ZZZ�SODVWLFGHEULV�RUJ
�ZZZ�DOJDOLWD�RUJ
�ZZZ�JRDFRP�FRP�FRPPXQLW\�
SIJF
�ZZZ�UHFLFODU�W��RUJ�EU
�ZZZ�VKDUHKROGHU�FRP�ELG�
QHZV����������������FIP
�ZZZ�VYWF�RUJ�
�ZZZ�ZRUOGZDWFK�RUJ�SXEV�
JRRGVWXII�FRPSXWHUV
�ZZZ�HSVRQ�FRP�FJL�ELQ�6WRUH�
5HF\FOH�5HF\FOH3URJUDP�MVS
�ZZZ�LEP�FRP�LEP�
HQYLURQPHQW
�ZZZ�DSSOH�FRP�HQYLURQPHQW�
UHF\FOLQJ�QDWLRQDOVHUYLFHV
�ZZZ�KS�FRP�KSLQIR�JOREDO�
FLWL]HQVKLS�HQYLURQPHQW�UHF\FOH��
LQGH[�KWPO
�ZZZ�GHOO�FRP�FRQWHQW�WRSLFV��
VHJWRSLF�DVS[�GHOOBUHF\FOLQJ"F XV�
	FV ��	O HQ	V GKV
�ZZZ�LQWHO�FRP�LQWHO�RWKHU�HKV�
SURGXFWBHFRORJ\�5B5B,QLWLDWLYHV�
KWP
�ZZZ�SKLOLSV�FRP�DVVHWV�
'RZQORDGDEOH¿OH�(QYLURQPHQWDO�
UHVSRQVLELOLW\������SGI
�ZZZ�VRQ\�QHW�6RQ\,QIR�(QYLURQ�
PHQW�UHF\FOH�MDSDQ�LQGH[�KWPO
�ZZZ�[HUR[�FRP�JR�[U[��
WHPSODWH����H�MVS";FQWU\ 86$�
	;ODQJ� HQB86
�ZZZ�R��RUJ�LQGH[�SKS�
�ZZZ�FIG�UPLW�HGX�DX
�ZZZ�ZDVWHZDWFK�RUJ�XN
�ZZZ�XQHS�IU�SF�VXVWDLQ�
GHVLJQ�GHVLJQ�KWP�
�ZZZ�HQY�JR�MS�UHF\FOH��U�HQ
�ZZZ�ZDVWHZDWFK�RUJ�XN
�ZZZ�UHF\FOH�QHW�

�ZZZ�JUQ�FRP�JUQ�OLEUDU\�JORVV�
�ZZZ�NHQ\D�ZLOGOLIH�VHUYLFH�
RUJ�PDULQH�KWPO��.LXQJD
�ZZZ�XFF�LH�IDPLQH�*&'�
.LXQJD��&DVH���6WXG\�GRF
�ZZZ�DWLPHV�FRP�FKLQD
�ZZZ�WUDJDPRYLO�FRP
�ZZZ�HXURSD�HX�LQW�FRPP�
HQYLURQPHQW�ZDVWH�IDFWVBHQ

7ӕL�ѭX�KyD�Vӱ�GөQJ�QăQJ�OѭӧQJ

�ZZZ�LHD�RUJ
�ZZZ�HLD�GRH�JRY
�ZZZ�HFFM�RU�MS�LQGH[BH�KWPO
�ZZZ�KRXVLQJ�JRY�]D�
VXVWDLQDEOH�VHWWOHPHQWV�
&DVH6WXGLHV�'LVSOD\&DVH�DVS
�ZZZ�ZUL�RUJ�ZUL�WUHQGV�LQGH[
�ZZZ�IXHOFHOOSDUN�FRP
�ZZZ�OLSRZHU�RUJ�FHL�WLSV�KWPO
�ZZZ�QSRZHU�FRP�MXLFH
�ZZZ�VHED�HV
�ZZZ�PHQHUJLD�JRY�HF�SKS�
SUR\BJDODSDJRVB(/(&7�SKS
�KWWS���UUHGF�QUHO�JRY
�ZZZ�VRODUGRPH�FRP
�ZZZ�VRODUQRZ�RUJ
�KWWS���VROVWLFH�FUHVW�RUJ
�ZZZ�HHUH�HQHUJ\�JRY
�ZZZ�UHQHZDEOHV�FD�PDLQ�
PDLQ�SKS
�ZZZ�IHGDUHQH�RUJ
�ZZZ�HQHUJ\VWDU�JRY
�ZZZ�HX�JUHHQOLJKW�RUJ
�ZZZ�HX�JUHHQOLJKW�RUJ�SGI�
*/B&DWDORJXH�*/BFDWDORJB���SGI
�ZZZ�GHVLJQLQJJUHHQ�FRP�
HQJOLVK�LQGH[�KWP
�&OD\WRQ�&DUROLQH��'LUW\�3ODQHW��
RS�FLW�
�ZZZ�HUHQ�GH�JRY
�ZZZ�HQHUJ\VWDU�JRY
�ZZZ�HX�JUHHQOLJKW�RUJ
�KWWS���HQHUJ\HI¿FLHQF\�MUF�FHF��
HX�LQW�HQHUJ\VWDU
�KWWS���HXURSD�HX�LQW�FRPP�
HQHUJ\�HQ�UHQHZDEOH��LGDHBVLWH�
GHSOR\�SUM����SUM���B��KWPO
�KWWS���GDWDEDVH�EHVWSUDFWLFHV�
RUJ
�ZZZ�EDUHIRRWFROOHJH�RUJ
�ZZZ�ZEFVG�RUJ
�ZZZ�IDVWFRPSDQ\�FRP
�ZZZ�DVKGHQDZDUGV�RUJ

'ͱ�EiR�WK͝L�WLɼW

�ZZZ�XQHS�IU�R]RQDFWLRQ
�ZZZ�LSFF�FK
�KWWS���XQIFFF�LQW������SKS
�ZZZ�ZPR�FK�LQGH[�HQ�KWPO
�ZZZ�JULGD�QR�FOLPDWH�
�KWWS���SDFLQVW�RUJ�JOREDO�
FKDQJH�RUJ
�ZZZ�JUHHQSHDFH�RUJ�LQWHUQDWLRQ�
DO�FDPSDLJQV�FOLPDWH�FKDQJH
�KWWS���XQIFFF�LQW�HVVHQWLDOB
EDFN�JURXQG�N\RWRBSURWRFRO�
LWHPV������SKS
�ZZZ�KP�WUHDVXU\�JRY�XN�PHGLD�
��$&�)��([HFXWLYHB6XPPDU\�SGI
�KWWS���XQIFFF�LQW�¿OHV�SUHVV�

EDFNJURXQGHUV�DSSOLFDWLRQ�SGI�
IDFWVKHHWB�DGDSWDWLRQ�SGI
�ZZZ�FOLPDWHQHXWUDO�FRP
�ZZZ�SHZFOLPDWH�RUJ�
�ZZZ�XQHVFR�RUJ�PDE�HFRV\VW�
GU\ODQGV�VKWPO
�ZZZ�LHD�RUJ�7H[WEDVH�QSVXP�
HQHUWHFK����680�SGI
�ZZZ�ZRUOGZLOGOLIH�RUJ�FOLPDWH�
VDYHUV
�ZZZ�LPSDWWR]HUR�LW
�ZZZ�GH¿SRXUODWHUUH�RUJ
�ZZZ�FHURFR��RUJ
�ZZZ�VDIHFOLPDWH�QHW�EXVLQHVV�
LQGH[�SKS�
�ZZZ�FOLPDWHYRLFH�RUJ�
�ZZZ�LLVG�RUJ�\RXWK�
LQWHUQHWFDIH�
�ZZZ�JOREDOFKDQJH�RUJ
�ZZZ�FRRO�FRPSDQLHV�RUJ
�ZZZ�VDIHFOLPDWH�QHW
�ZZZ�FOLPDWHYRLFH�RUJ

7LӃW�NLӋP�QѭӟF��$Q�QLQK�QѭӟF

�ZZZ�ZDWHUZHE�RUJ�
�ZZZ�DVKRND�RUJ�JOREDO�HLBFDVH�
VWXGLHV�FIP�OD[PDQ
�ZZZ�HDUWK�SROLF\�RUJ�
8SGDWHV������8SGDWH���KWP
�ZZZ�SDQGD�RUJ�DERXWBZZI�
ZKDWBZHBGR�IUHVKZDWHU�QHZV�LQ�
GH[�FIP"X1HZV,' ����
�KWWS���HQULQ�JULGD�QR�DUDO�
PDLQBH�KWP
�ZZZ�JULQQLQJSODQHW�FRP
�ZZZ�ZKR�LQW�ZDWHUBVDQLWDWLRQB�
KHDOWK�GZT�JXLGHOLQHV�HQ
�ZZZ�XQHVFR�RUJ�ZDWHU�
�ZZZ�XQZDWHU�RUJ
�ZZZ�JSD�XQHS�RUJ
�ZZZ�WKHZDWHUSDJH�FRP

0XD�VɬP�Fy�ÿɞR�ÿͩF

�ZZZ�LOR�RUJ�SXEOLF�HQJOLVK�
VWDQGDUGV�LSHF�VLPSRF��RWKHUV��
JOREDOHVW�SGI��
�ZZZ�UXJPDUN�RUJ�
�ZZZ�¿ID�FRP�HQ�IDLUSOD\�
LQGH[������������������
KWPO"DUWLFOHLG ������
�ZZZ�XQLFHI�RUJ�SURWHFWLRQ�
¿OHV�FKLOGBODERXU�SGI
�ZZZ�VROLGDU�RUJ
�ZZZ�GRO�JRY
�ZZZ�EOV�JRY
�ZZZ�XQLFHI�RUJ�VRZF���VRZF�
��BHGXFDWLRQBFKLOGBODERXU�KWPO
�ZZZ�PDQDJHPHQWWRGD\�FR�XN�
DUWLFOH�������
�ZZZ�LEH�XQHVFR�RUJ�FRSV�$QLPD�
WLRQ�81,&()B���8(6&2UHSFKLOG�
SGI
�ZZZ�XQ�RUJ�PLOOHQQLXPJRDOV�
UHJLRQDOUHSV�KWPO
�ZZZ�XQHVFR�RUJ�HGXFDWLRQ�
HID�IU�ZHIB�����LQGH[�VKWPO
�ZZZ�XLV�XQHVFR�RUJ�HYBIU�SKS"�
,' ����B���	,'� '2B723,&
�ZZZ�LFIWX�RUJ
�ZZZ�VWRSFKLOGODERU�RUJ�LQWHUQD�
WLRQDOFKLOGODERU�3ODQWDWLRQ3URMHFW

�ZZZ�HWKLFDOFRQVXPHU�RUJ�
ER\FRWWV�VXFFHVVIXOER\FRWWV�KWP
�ZZZ�DPQHVW\�RUJ
�ZZZ�KUZ�RUJ
�ZZZ�LOR�RUJ�SXEOLF�HQJOLVK�
VWDQGDUGV�LSHF�DERXW��IDFWVKHHW�
H[SOV����H[DPSO��KWP
�ZZZ�QOFQHW�RUJ�FDPSDLJQV�
PDWHUQLW\
�ZZZ�DQWLVODYHU\�RUJ��
�ZZZ�VWRSFKLOGODERU�RUJ�LQWHUQD�
WLRQDOFKLOGODERU�3ODQWDWLRQ3URMHFW
�ZZZ�HWKLFDOFRQVXPHU�RUJ�
ER\FRWWV�VXFFHVVIXOER\FRWWV�KWP
�ZZZ�DPQHVW\�RUJ
�ZZZ�KUZ�RUJ
�ZZZ�LOR�RUJ�SXEOLF�HQJOLVK�
VWDQGDUGV�LSHF�DERXW��IDFWVKHHW�
H[SOV����H[DPSO��KWP
�ZZZ�QOFQHW�RUJ�FDPSDLJQV�
PDWHUQLW\
�ZZZ�DQWLVODYHU\�RUJ
�ZZZ�KUZ�RUJ

6ӕQJ�Yj�TX\ӅQ�ÿѭӧF�VӕQJ

�ZZZ�LQIRODY�RUJ
�ZZZ�WKHPHDWUL[�FRP�VKRS
�ZZZ�OHDSLQJEXQQ\�RUJ�IDT�KWP
�ZZZ�DOOIRUDQLPDOV�FRP�
FUXHOIUHH��KWP
�ZZZ�QDWXUHZDWFK�RUJ�
�ZZZ�DQLPDODLG�RUJ
�ZZZ�HFHDH�RUJ
�ZZZ�DYHGD�FRP�
FXVWRPHUVHUYLFH�RXUPLVVLRQ�WPSO
�KWWS���YDOXHVUHSRUW�WKHERG\VKRS�
QHW
�ZZZ�LXFQ�RUJ�
�ZZZ�ZRUOGZLOGOLIH�RUJ�
EX\HUEHZDUH
�ZZZ�VDYHGROSKLQV�RUJ�
�ZZZ�XQHS�RUJ�JUDVS
�ZZZ�ELRGLY�RUJ�GHIDXOW�VKWPO
�ZZZ�XQHVFR�RUJ�PDE�ELRGLY�
VKWPO
�ZZZ�FLWHV�RUJ
�ZZZ�ZRUOGZLOGOLIH�RUJ�
ZLOGSODFHV�FRQJR
�ZZZ�WUDI¿F�RUJ�QHZV�VDODZ
�7LPH�(XURSH��$SULO����������
9RO�����1R���
�ZZZ�HLD�LQWHUQDWLRQDO�RUJ
�ZZZ�HFRFULPHV�RUJ

6jQK�ÿLʄX�Yj�KͣS�Oê

�KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�
)DVKLRQ
�KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�
'UHVVBFRGH
�ZZZ�IDVKLRQ�HUD�FRP�VRFLRORJ\�
BVHPLRWLFV�KWP
�KWWS���RQOLQH�VIVX�
HGX�aNHQGUDY�IDVKLRQ
�-RDQQH�)LQNHOVWHLQ��&KLF�7KHRU\��
LQ�$XVWUDOLDQ�+XPDQLWLHV�5HYLHZ��
�����>ZZZ�OLE�ODWUREH�HGX�DX�
$+5��DUFKLYH�,VVXH�0DUFK������
¿QNHOVWHLQ�KWPO@
�ZZZ�PDUTXLVH�GH�HQ�PLVF�
IDVKLRQ�VKWPO
�5RODQG�%DUWKHV��7KH�/DQJXDJH�

RI�)DVKLRQ��%HUJ�3XEOLVKHUV��2[IRUG�
�8.���0DUFK�������SS�����>ZZZ�
EHUJSXEOLVKHUV�FRP@
�ZZZ�DQLWDURGGLFN�FRP
�ZZZ�QRORJR�RUJ
�ZZZ�HWKLFDOIDVKLRQVKRZ�FRP
�ZZZ�VXVWDLQDEOHVW\OH�RUJ
�ZZZ�WUHHKXJJHU�FRP
�ZZZ�VSULQJZLVH�FRP�IDVKLRQB�
EHDXW\
�ZZZ�HNZR�RUJ
�ZZZ�HWKLFDOIDVKLRQVKRZ�FRP
�ZZZ�FOHDQFORWKHV�RUJ�FRGHV�
LQWUR�KWP
�ZZZ�VZHDWVKRSZDWFK�RUJ
�ZZZ�FRUSZDWFK�RUJ
�ZZZ�LWFLOR�RUJ�DFWUDY�DFWUDY�
HQJOLVK�WHOHDUQ��JOREDO�LOR�FRGH�
PDLQ�KWP�7KH���&RQFHSW
�ZZZ�MR�LQ�RUJ
�ZZZ�FRRSD�URFD�RUJ�EU�HQ�LQGH[�
BHQ�KWPO
�ZZZ�LQGLJHQRXVGHVLJQV�FRP
�ZZZ�PDUNHWUHVHDUFK�FRP
�ZZZ�SDQ�LQWHUQDWLRQDO�RUJ
�ZZZ�NDWDULQDKDPQHWW�FRP
�ZZZ�RUJDQLFH[FKDQJH�RUJ
�ZZZ�ODERUULJKWV�RUJ�SURMHFWV�
FRQIHUHQFH�HFRSROLWLFV�KWP
�ZZZ�RWD�FRP�RUJDQLF�ZRROIDFW�
VKHHW�KWPO
�ZZZ�FHQWH[EHO�EH�(QJ�L�ER[B�
DUFKLYHV�KWP
�ZZZ�RHNR�WH[�FRP

+jQK�ÿӝQJ

�ZZZ�XQHS�IU�VXVWDLQ
�KWWS���HXURSD�HX�LQW�FRPP�
HQYLURQPHQW�HFRODEHO�LQGH[B
HQ�KWP
�ZZZ�JUHHQPRQH\MRXUQDO�FRP�
�ZZZ�HQHUJ\VWDU�JRY�
�ZZZ�LWKDFDKRXUV�RUJ
�ZZZ�FRPXQH�IH�LW�
EDQFDGHOWHPSR
�ZZZ�DSSURSULDWH�HFRQRPLFV�
RUJ�DIULFD�DIULFD�KWP
�ZZZ�VXVWDLQDEOH�HYHU\GD\�QHW
�ZZZ�XQHS�RUJ�WXQ]D
�ZZZ�FRRO�FRPSDQLHV�RUJ
�ZZZ�FR�RSHUDWLYHEDQN�FR�XN�
HWKLFV�KWPO
�ZZZ�HWKLFDOFRQVXPHU�RUJ�
�ZZZ�QRYHWKLF�IU�QRYHWKLF�VLWH��
LQGH[�MVS�
�ZZZ�JGUF�RUJ�LFP�
�ZZZ�JUDPHHQ�LQIR�RUJ�EDQN�
PRD�KWPO
�ZZZ�SDFWZRUOG�RUJ
�ZZZ�HFD�ZDWFK�RUJ
�ZZZ�IHUQ�RUJ�SDJHV�HFD�
HXFDPS�KWPO
�ZZZ�RQHZRUOG�RUJ�JXLGHV��
HWKFRQV�HWKBLQYHVWBOLQN
�.OHLQ�1DRPL��1R�/RJR��)ODPLQJR��
/RQGRQ������>ZZZ�QRORJR�RUJ@

.KiP�SKi�QJ{L�OjQJ�WRjQ�FɤX
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ÿDQJ�WKͱF�KLʄQ�JLɠP�Qͣ�ÿɞW�W͛L������Wͷ�ÿ{OD�0͹�NK{QJ�WKD\�ÿ͕L�FKR����Qɉ͛F�ÿm�ÿɞW�ÿɉɇF�FiF�\rX�
FɤX�ÿʀ�ÿɉͣF�TX\ɼW�ÿʈQK�JLɠP�Qͣ�ÿɤ\�ÿͧ��7URQJ�W͕QJ�V͓�K͗�WUͣ�FDP�NɼW��NKRɠQJ�P͙W�QͭD�FKL�SKt�
Oj�GR�FiF�W͕�FKͩF�ÿD�SKɉɇQJ�FKʈX�WUiFK�QKLʄP�����FͧD�+LʄS�K͙L�SKiW�WULʀQ�TX͑F�Wɼ�,'$��IYj���Oj�
FͧD�4X͹�WLɾQ�Wʄ�TX͑F�Wɼ�,0)���>ZZZ�LPI�RUJ�H[WHUQDO�QS�SS�HQJ�������������SGI@

����
������

4XɠQJ�FiR ��� =HQLWK2SWLPHGLD��EiR�FiR�WURQJ>ZZZ�LWIDFWV�EL]�LQGH[�SKS"LG 3����@ 7RjQ�
WKɼ�JL͛L

����

0ͤ&�7,Ç8�����KͣS�WiF�Y͛L�FiF�Qɉ͛F�ÿDQJ�SKiW�WULʀQ�ÿʀ�
SKiW�WULʀQ�F{QJ�YLʄF�VɠQ�[XɢW�WKtFK�ÿiQJ�FKR�WKDQK�QLrQ

 NK{QJ�Fy�VɲQ�V͑�OLʄX  7Uz�FKɇL�YLGHR �� %ɬF�0͹��&KkX�ÆX�Yj�1KɪW�%ɠQ�WK͑QJ�WUʈ�FiF�QJX͓Q�WKX�Wͫ�WUz�FKɇL�ÿLʄQ�Wͭ�Yj�KLʄQ�WɞL�ÿDQJ�FKLɼP�
W͛L�����EiQ�KjQJ�TX͑F�Wɼ�
>ZZZ�GHORLWWH�FRP�GWW�FGD�GRF�FRQWHQW�������707B0HGLDB3UHGLFWLRQV�SGI@

7RjQ�
WKɼ�JL͛L

����

0ͤ&�7,Ç8�����KͣS�WiF�Y͛L�FiF�F{QJ�W\�WKX͑F�FXQJ�FɢS�FiF�
ORɞL�WKX͑F�TXDQ�WU͍QJ�Fy�JLi�Fɠ�FKɢS�QKɪQ�ÿɉͣF�WURQJ�FiF�
Qɉ͛F�SKiW�WULʀQ

 NK{QJ�Fy�VɲQ�V͑�OLʄX  &iF�ORɞL�WKX͑F�OɪX ��� Ɉ͛F�WtQK�WURQJ�QăP������WKʈ�WUɉ͝QJ�WKX͑F�WUiL�SKpS�WUʈ�JLi����Wͷ�ÿ{OD�0͹�͟�FɢS�VɠQ�[XɢW�����Wͷ�ÿ{OD�
0͹�͟�FɢS�EiQ�EX{Q�Yj�����Wͷ�ÿ{OD�0͹�͟�FɢS�EɠQ�Oɸ��Fy�WtQK�ÿɼQ�YLʄF�Eʈ�WʈFK�WKX�Yj�FiF�NKRɠQ�WKLʄW�
KɞL�NKiF��>ZZZ�XQRGF�RUJ�XQRGF�ZRUOGBGUXJBUHSRUWB�����KWPO@

7RjQ�
WKɼ�JL͛L

����

0ͤ&�7,Ç8�����KͣS�WiF�Y͛L�NKX�YͱF�Wɉ�QKkQ�ÿɉD�FiF�OͣL�tFK�
FͧD�F{QJ�QJKʄ�P͛L���ÿɴF�ELʄW�Oj�FiF�F{QJ�QJKʄ�WK{QJ�WLQ�
Yj�WUX\rQ�WK{QJ�YɼQ�Y͛L�QJɉ͝L�GkQ

0͙W�V͑�Qɉ͛F�JLjX�WLrX�G�QJ�Wͫ�������ÿ{OD�0͹�WU͟�OrQ�QJɉ͝L�QăP�FKR�F{QJ�QJKʄ�WK{QJ�WLQ�WURQJ�
NKL�ÿy�P͙W�V͑�Qɉ͛F�QJKqR�ÿDQJ�FKL�Gɉ͛L����ÿ{OD�0͹�QJɉ͝L�QăP
>ZZZ�GHYHORSPHQWJDWHZD\�RUJ�GRZQORDG��������SDUWQHUVKLS�GRF@

����

���&ɠL�WKLʄQ�Kʄ�WK͑QJ�Fɇ�V͟�Kɞ�WɤQJ�ÿLʄQ�WKRɞL�GL�ÿ͙QJ�͟�
FiF�Qɉ͛F�ÿDQJ�SKiW�WULʀQ ��

)D\�Yj�'HOJDGR���������EiR�FiR�WURQJ�1JkQ�KjQJ�7Kɼ�JL͛L��&iF�[X�Kɉ͛QJ�Yj�FKtQK�ViFK�WRjQ�
FɤX�7K{QJ�WLQ�Yj�WUX\ɾQ�WK{QJ�FKR�SKiW�WULʀQ������>ZZZ�ZGV�ZRUOGEDQN�RUJ�H[WHUQDO�GHIDXOW�
:'6&RQWHQW6HYHU�:'63�,%���������������������B���������������5HQGHUHG�,1'(;����
���3$3(5�,Q2)),&$/�86(�21/<��W[W@

����
������
�����

&iF�VɠQ�SKɦP�WLrX�G�QJ�ÿLʄQ�
Wͭ�N͹�WKXɪW�V͑

��� 7ɉ�GX\�O{JLF�FKLɼQ�OɉͣF��EiR�FiR�WURQJ�>ZZZ�LWIDFWV�EL]�SKS"LG &�B��B�@ 7RjQ�
WKɼ�JL͛L

����


�;HP��³�ĈɉD�FiF�ɉX�WLrQ�YzD�WɤP�QKuQ´��WU�������

�1ăP�[XɢW�EɠQ��&iF�Q͙L�GXQJ�WKDP�FKLɼX�ÿɼQ�FiF�QăP�Fͥ�WKʀ�JKL�WURQJ�QJRɴF�
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1RWHV�
Ticks, remarks, 
additional urls 
& contacts...

*KL�FK~
Á�QK�GĳX��QKĻQ�[¦W��
WK§P�F�F�XUO�Y��
ÂřD�FKŗ�OL§Q�Kŕ����

81(6&2

7͕�FKͩF�*LiR�GͥF��.KRD�K͍F�Yj�9ăQ�KyD�
FͧD� /LrQ� +LʄS� 4X͑F� �81(6&2�� ÿɉͣF�
WKjQK�OɪS�YjR�QăP�������0ͥF�WLrX�FKtQK�
FͧD�81(6&2�Oj�ÿyQJ�JyS�FKR�KzD�EuQK�
Yj�DQ�QLQK�WUrQ�WKɼ�JL͛L�EɮQJ�FiFK�WK~F�
ÿɦ\�KͣS�WiF�JLͯD�FiF�TX͑F�JLD�WK{QJ�TXD�
JLiR�GͥF��NKRD�K͍F��YăQ�KyD�Yj�WUX\ɾQ�
WK{QJ�ÿʀ�WK~F�ÿɦ\�Vͱ�W{Q�WU͍QJ�KɇQ�QͯD�
ÿ͑L�Y͛L�F{QJ�Oê��SKiS�OXɪW�Yj�FiF�TX\ɾQ�
FRQ� QJɉ͝L� Yj� FiF� TX\ɾQ� Wͱ� GR� Fɇ� EɠQ�
ÿɉͣF� +LɼQ� FKɉɇQJ� FͧD� /LrQ� +LʄS� 4X͑F�
NKɰQJ�ÿʈQK�FKR�FiF�GkQ�W͙F�WUrQ�WKɼ�JL͛L��
NK{QJ� SKkQ� ELʄW� FKͧQJ� W͙F�� JL͛L� WtQK��
QJ{Q�QJͯ�KD\�W{Q�JLiR�

9͛L� WUͥ� V͟� ÿɴW� WɞL� 3DULV�� 81(6&2� WKͱF�
KLʄQ���FKͩF�QăQJ�FKtQK�Oj�WLɼQ�KjQK�FiF�
QJKLrQ�FͩX�WULʀQ�Y͍QJ��QKͯQJ�KuQK�WKͩF�
JLiR�GͥF��YăQ�KyD��NKRD�K͍F�Yj�WUX\ɾQ�
WK{QJ�QjR�FKR�WKɼ�JL͛L�WɉɇQJ�ODL"���WK~F�
ÿɦ\��FKX\ʀQ�JLDR�Yj�FKLD�Vɸ�NLɼQ�WKͩF��
KjQK� ÿ͙QJ� WKLɼW� OɪS� WLrX� FKXɦQ� �[k\�
GͱQJ� Yj� WK{QJ� TXD� FiF� YăQ� NLʄQ� TX͑F�
Wɼ� Yj� NKX\ɼQ� QJKʈ� OXɪW� ÿʈQK��� K͗� WUͣ�
FKX\rQ�P{Q�FKR�FiF�Qɉ͛F�WKjQK�YLrQ�Yɾ�
FiF�FKtQK�ViFK�Yj�FiF�Gͱ�iQ�SKiW�WULʀQ�
FͧD�K͍�WKHR�KuQK�WKͩF�KͣS�WiF�N͹�WKXɪW�
Yj�WUDR�ÿ͕L�FiF�WK{QJ�WLQ�FKX\rQ�QJjQK�

&{QJ�YLʄF�FͧD�81(6&2�Yɾ�SKiW�WULʀQ�EɾQ�
YͯQJ�PDQJ�WtQK�OLrQ�QJjQK��KͣS�WiF�Yj�
FKͧ�\ɼX�Oj�GR�E͙�SKɪQ�*LiR�GͥF�Yj�.KRD�
K͍F�WKͱF�KLʄQ�Yj�Fy�PͥF�WLrX�WK~F�ÿɦ\�
FiF�JLi�WUʈ�Yj�ÿɞR�ÿͩF�WURQJ�JLiR�GͥF�͟�
FiF�FɢS�ÿ͙�NKiF�QKDX�ÿʀ�WiF�ÿ͙QJ�ÿɼQ�
O͑L�V͑QJ�Yj�ͩ QJ�[ͭ�FͧD�FRQ�QJɉ͝L�Yj�JL~S�
[k\�GͱQJ�P͙W�WɉɇQJ�ODL�EɾQ�YͯQJ�

Ĉʀ�ELɼW�WKrP�WK{QJ�WLQ�FKL�WLɼW��[LQ�OLrQ�Kʄ��
81(6&2

%͙�SKɪQ�;~F�WLɼQ�*LiR�GͥF�Fy�FKɢW�
OɉͣQJ

���SODFH�GH�)RQWHQR\
������3DULV�&HGH[�����)UDQFH�

7HO���������������������
)D[��������������������

H�PDLO��M�KHLVV#XQHVFR�RUJ
ZHEVLWH��ZZZ�XQHVFR�RUJ

81(3�'7,(

6ͩ� PɞQJ� FͧD� %DQ� &{QJ� QJKʄ� &{QJ�
QJKLʄS� Yj� .LQK� Wɼ� WKX͙F� &KɉɇQJ� WUuQK�
0{L�WUɉ͝QJ�/LrQ�KͣS�TX͑F��81(3�'7,(��
Oj� JL~S� FiF�QKj�KRɞFK�ÿʈQK� FKtQK� ViFK�
WURQJ�FKtQK�SKͧ��FKtQK�TX\ɾQ�ÿʈD�SKɉɇQJ�
Yj�QJjQK�F{QJ�QJKLʄS�SKiW�WULʀQ�Yj�iS�
GͥQJ�FiF�FKtQK�ViFK�Yj�WKͱF�KjQK�
��VɞFK�KɇQ�Yj�DQ�WRjQ�KɇQ�
�� Vͭ� GͥQJ� KLʄX� TXɠ� WjL� QJX\rQ� WKLrQ�
QKLrQ�
��ÿɠP�EɠR�TXɠQ�Oê�ÿɤ\�ÿͧ�KRi�FKɢW�
��NɼW�KͣS�FKL�SKt�P{L�WUɉ͝QJ�
��JLɠP�WKLʀX�{�QKLʂP�Yj�UͧL�UR�FKR�FRQ�
QJɉ͝L�Yj�P{L�WUɉ͝QJ�
81(3�'7,(�Fy�WUͥ�V͟�FKtQK�WɞL�3DULV�Yj�
EDR� J͓P� P͙W� WUXQJ� WkP� Yj� E͑Q� ÿɇQ�
Yʈ�� 7UXQJ� WkP� &{QJ� QJKʄ� P{L� WUɉ͝QJ�
TX͑F�Wɼ��2VDND���6ɠQ�[XɢW�Yj�7LrX�WKͥ�
�3DULV���+yD�FKɢW��*HQHYD���+jQK�ÿ͙QJ�
1ăQJ�OɉͣQJ�Yj�2]RQ��3DULV���.LQK�Wɼ�Yj�
7KɉɇQJ�PɞL��*HQHYD��

81(3� '7,(� KRɞW� ÿ͙QJ� WɪS� WUXQJ� YjR�
YLʄF�QkQJ�FDR�QKɪQ�WKͩF��FɠL�WKLʄQ�YLʄF�
FKX\ʀQ� JLDR� WK{QJ� WLQ�� [k\� GͱQJ� QăQJ�
OͱF�� WK~F�ÿɦ\�KͣS�WiF�F{QJ�QJKʄ��TXDQ�
Kʄ�ÿ͑L�WiF�Yj�FKX\ʀQ�JLDR��QkQJ�FDR�Vͱ�
KLʀX�ELɼW�Yɾ�WiF�ÿ͙QJ�P{L�WUɉ͝QJ�FͧD�FiF�
YɢQ�ÿɾ�WKɉɇQJ�PɞL�� WK~F�ÿɦ\�YLʄF� O͓QJ�
JKpS�FiF�P͑L�TXDQ�WkP�P{L�WUɉ͝QJ�YjR�
FiF� FKtQK� ViFK� NLQK� Wɼ�� Yj� [~F� WiF� DQ�
WRjQ�KyD�FKɢW�WRjQ�FɤX�

81(3�'7,(�Fy�FKͩF�QăQJ�[~F�WiF�ÿʀ�NɼW�
Q͑L� � QJjQK� F{QJ� QJKLʄS�� FKtQK� SKͧ� Yj�
FiF�W͕�FKͩF�SKL�FKtQK�SKͧ�F�QJ�QKDX�OjP�
YLʄF�Kɉ͛QJ�W͛L�FiF�KuQK�WKͩF�WKkQ�WKLʄQ�
P{L�WUɉ͝QJ�WURQJ�SKiW�WULʀQ�F{QJ�QJKLʄS�
Yj�WK~F�ÿɦ\�SKiW�WULʀQ�EɾQ�YͯQJ�

Ĉʀ�ELɼW�WKrP�WK{QJ�WLQ��[LQ�OLrQ�Kʄ�
81(3�'7,(

%DQ�&{QJ�QJKʄ�&{QJ�QJKLʄS�Yj�.LQK�Wɼ
���UXH�GH�0LODQ

�������3DULV�&HGH[�����3KiS�
ĈLʄQ�WKRɞL�����������������

)D[�����������������
H�PDLO��XQHS�WLH#XQHS�IU

ZHEVLWH��ZZZ�XQHS�IU

0(7$

+LʄS� K͙L� &{QJ� QJKʄ� 6LQK� WKiL� 7UX\ɾQ�
WK{QJ��0(7$�� Oj�P͙W�W͕�FKͩF�SKL�FKtQK�
SKͧ� TX͑F� Wɼ� WɪS� KͣS� FiF� FKX\rQ� JLD�
Yɾ�P{L� WUɉ͝QJ��SKiW� WULʀQ�EɾQ�YͯQJ�Yj�
WUX\ɾQ�WK{QJ�Y͛L�FDP�NɼW�WK~F�ÿɦ\�SKiW�
WULʀQ�EɾQ�YͯQJ�WK{QJ�TXD�WUX\ɾQ�WK{QJ�
Yj�F{QJ�QJKʄ�P͛L��&iF�KRɞW�ÿ͙QJ�FKtQK�
FͧD� KLʄS� K͙L� EDR� J͓P� QJKLrQ� FͩX�� W͕�
FKͩF�Vͱ�NLʄQ��SKiW� WULʀQ�FiF�VɠQ�SKɦP�
[XɢW�EɠQ��FiF�FKLɼQ�GʈFK�WUX\ɾQ�WK{QJ�Yj�
K͗�WUͣ�N͹�WKXɪW�Yj�NKRD�K͍F�FKR�FiF�W͕�
FKͩF�F{QJ�F͙QJ�Yj�Wɉ�QKkQ�

0HWD� ÿm� WͫQJ� OjP� YLʄF� Y͛L� 81(3� '7,(�
WURQJ�ViQJ�NLɼQ�³4XɠQJ�FiR�Yu�P͙W�WKɼ�
JL͛L� W͑W� ÿɶS� KɇQ´� QKɮP� NKX\ɼQ� NKtFK�
FiF�SKɉɇQJ�WLʄQ�WUX\ɾQ�WK{QJ�WKDP�JLD�
WURQJ�YLʄF�WK~F�ÿɦ\�6&�
0HWD�SKiW�WULʀQ�NKiL�QLʄP�FKXQJ��QJKLrQ�
FͩX�Yj�KRjQ�WKLʄQ�E͙�F{QJ�Fͥ�WɪS�KXɢQ�
<287+;&+$1*(�

Ĉʀ�ELɼW�WKrP�WK{QJ�WLQ��[LQ�YXL�OzQJ�OLrQ�Kʄ�
Meta

+LʄS�K͙L�&{QJ�QJKʄ�6LQK�WKiL�7UX\ɾQ�
WK{QJ

�������UXH�GX�&KLPLVWH
�����%UXVVHOV��%ʆ�

ĈLʄQ�WKRɞL�������������������
)D[�������������������
H�PDLO��LQIR#H�PHWD�QHW
ZHEVLWH��ZZZ�H�PHWD�QHW

&,

ĈɉͣF�WKjQK�OɪS�YjR�QăP�������7͕�FKͩF�
1Jɉ͝L� WLrX� G�QJ� TX͑F� Wɼ� &,� Oj� P͙W� W͕�
FKͩF�ÿ͙F� OɪS�SKL� OͣL�QKXɪQ�K͗� WUͣ�� OLrQ�
NɼW� Yj� ÿɞL� GLʄQ� FKR� FiF� QKyP� QJɉ͝L�
WLrX�G�QJ�Yj�FiF�Fɇ�TXDQ�WUrQ�WRjQ�WKɼ�
JL͛L�Yj�Q͗�OͱF�WK~F�ÿɦ\�P͙W�[m�K͙L�F{QJ�
EɮQJ�KɇQ�EɮQJ�FiFK�EɠR�Yʄ�TX\ɾQ�FͧD�
P͍L�QJɉ͝L�WLrX�G�QJ��Nʀ�Fɠ�QKͯQJ�QJɉ͝L�
QJKqR�� WKLʄW� WKzL� Yj� Fy�KRjQ� FɠQK�NKy�
NKăQ�
1KɪQ� WKͩF�ÿɉͣF� UɮQJ�ÿiS�ͩQJ�FiF�QKX�
FɤX�FͧD�QJɉ͝L�WLrX�G�QJ�WURQJ�WɉɇQJ�ODL�
Vɺ�SKͥ�WKX͙F�YjR�Vͱ�WKD\�ÿ͕L�Kɉ͛QJ�W͛L�
FiF�P{�KuQK�WLrX�WKͥ�EɾQ�YͯQJ�KɇQ��&,�
K͗�WUͣ�Gͱ�iQ�<287+;&+$1*(�EɮQJ�FiFK�
JL~S�ÿ͡�WKX�WKɪS�Gͯ�OLʄX�Yj�FXQJ�FɢS�Wɉ�
YɢQ�Yɾ�ÿɤX�UD�

Ĉʀ�ELɼW�WKrP�WK{QJ�WLQ��[LQ�YXL�OzQJ�OLrQ�Kʄ�
7͕�FKͩF�1Jɉ͝L�WLrX�G�QJ�TX͑F�Wɼ

����+LJKEXU\�&UHVFHQW
1���5;�/RQGRQ��$QK�

ĈLʄQ�WKRɞL����������������������
)D[����������������������

H�PDLO��7Uͥ�V͟�FKtQK���FRQVLQW#FRQVLQW�RUJ
ZHEVLWH��ZZZ�FRQVXPHUVLQWHUQDWLRQDO�RUJ

y o u t h X c h a n g e
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����&	(�Oj�P͙W�W͕�FKͩF�SKL�FKtQK�SKͧ�Yj�SKL�OͣL�QKXɪQ�9LʄW�1DP�KRɞW�ÿ͙QJ�Y͛L�Vͩ�
PɞQJ�Oj�K͗�WUͣ�FiF�F͙QJ�ÿ͓QJ�ÿʈD�SKɉɇQJ�Yj�FiF�W͕�FKͩF�[m�K͙L�GkQ�Vͱ�WURQJ�OśQK�
YͱF�EɠR�Yʄ�P{L�WUɉ͝QJ��TXɠQ�Oê�EɾQ�YͯQJ�QJX͓Q�WjL�QJX\rQ�WKLrQ�QKLrQ��WK~F�ÿɦ\�
SKiW�WULʀQ�EɾQ�YͯQJ��&	(�Fy�PɞQJ�Oɉ͛L�WRjQ�TX͑F�J͓P�FiF�QKyP�ÿʈD�SKɉɇQJ�Yj�
QKyP�WKDQK�QLrQ�WuQK�QJX\ʄQ�Yu�Vͱ�SKiW�WULʀQ�EɾQ�YͯQJ�

����1ăP�������&	(�Y͛L�Wɉ�FiFK�Oj�P͙W�ÿ͑L�WiF�SKL�FKtQK�SKͧ�FͧD�1KyP�F{QJ�WiF�Yɾ�
O͑L�V͑QJ�EɾQ�YͯQJ�WKX͙F�&KɉɇQJ�WUuQK�0{L�WUɉ͝QJ�/LrQ�+ͣS�4X͑F��81(3��ÿm�WLɼQ�
KjQK�&X͙F�NKɠR�ViW�WRjQ�FɤX�Yɾ�3KRQJ�FiFK�V͑QJ�EɾQ�YͯQJ��*66/��Yj�ÿ͓QJ�WK͝L�W͕�
FKͩF�FiF�GLʂQ�ÿjQ�ÿʀ�FKLD�Vɸ�FiFK�V͑QJ�Yj�WɤP�QKuQ�FKR�WɉɇQJ�ODL�FͧD�JL͛L�WUɸ�91�
Y͛L�EɞQ�Eq�Wͫ�FiF�QɾQ�YăQ�KyD�NKiF�QKDX�WUrQ�WRjQ�WKɼ�JL͛L��7LɼS�WKHR�*66/���9LʄW�
1DP��&	(�WU͟�WKjQK�P͙W�ÿ͑L�WiF�FͧD�81(3�Yj�81(6&2�ÿDQJ�WKDP�JLD�YjR�6iQJ�
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