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%X oDOOGUPD 6DIt\HVXOWDQ]kGH gVKkN %H\ WDUDIOQGD®Q 6DGUD]D
ODUOQGD NDOHPH DOOQPOG RODQ EtU UtVKOH\t NRQX DOPDN
&H]D\tUOt *D]t +DVDQ 3DUD tOH \DUuDGO+0O oDWOUPDQOQ DUGOQGD
UHK]kGH ,,, 6HOtP tOH ;9, /RXtV DUDVOQGDNt PHNWXSODUGUPDGEL
RODQ oVKKN %H\ ,,, 6HOtPTtQ WDKWD oONOUOQOQ DUGOQGDQ \H
EtU NH] GDKD V+eUJ*QH J|QGHUtOHQ gVKkKN %H\ fGH DuUHGtOtU Y
.DSWDQ O 'HU\D .*0*N ++VH\tQ 3DUDTQOQ KDQHVtQH NDWOODQ gVKI
JHUOHNOHUHQ GtSORPDWtN P+ ]DNHUHOHUGH DNWtlI EtU URO VWOl
GDQ EtU NH] GDKD KkPtVt] NDODQ 8VKKN %H\ gQJtOWHUH 'RQDQPL
vDOGOUO HVQDVOQGD \eUeW+OHQ P ]DNHUHOHUH NDWOOOU %X ol
3DUDTQOQ @VKKN %H\IGHQ GHYOHWOHU DUDVO tOtuNtOHUGH \DUD
POUWOU $+OUOONOO RODUDN +0*QF+ YH G|UG*QF+ NRDOtV\RQ KD
DODQ UtVKOH <XVXI =t\D 3DUDf\D sVWDQEXOTGDQ X]DN NDOGO=+0
DPDoODPDNWDGOU dDOOUPDQOQ tON E|O*P«QGH UtVKOHQtQ EXOX
VRQUD PHWQtQ toHUt+t WDUWOUOOPDNWDGOU $YUXSD WDUtKt YH
YHUHQ P«HOOtItQ WHVStWt YH VDKtS ROGX+X GRQDQOPOHQ WDUWC
GDNt tOtaNt HOH DOOQPDNWDGOU ODNDOHQtQ tNtQFt E|O*P+QGH |
\HU YHUtOPHNWHGtU

$QDKWDU .HEPDRHBWXOWDQ]kGH gVKkKN %H\ 1DSROpRQ +DUSOHUt
ORPDVtVt ,,, 6HOtP

3URI 'U +DFHWWHSH hQtYHUVtWHVt (GHEt\DW )DN*OWHVt 7DUtK %|O-
RI /THWWHUV 'HSDUWPHQW RI +tVWRU\ $QNDUD 7h5.g<( I\HVtO#KDFHW\
KWWSV RUFtG RUJ

H+HUOt YDNtWOHUtQt D\OUDUDN oDOOuUPDQOQ tON YHUVt\RQODUOQO R
UX EtotPGH \D\OPODQPDVOQD NDWNO VXQDQ .HPDO %H\GtOOt +XOXVt /
'R+DQ YH OHKPHW %RINXUW{D P*WHUGUHNNtUtP $QFDN EX WHGHNN+U PDN
JHUOH+tQt GH+tGWtUPH]

%X PDNDOH &UHDWtYH &RPPRQV $WOI *D\Ut7tFDUt 80XVODUDUDVO /|
ZRUN tV OtFHQVHG XQGHU &UHDWtYH &RPPRQV $WWUtEXWtRQ 1RQ&RPP]
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7KH 2EVHUYDWtRQV RI D &4RVPRSROtWDQ 2WWRPDQ RQ
RI 1DSROHRQtF :DUV

Abstract
7KtV VWXG\ IRFXVHV RQ WKH WUHDWtVH ZUtWWHQ E\ 6DIt\HVXOW
=t\D 3DuUDYV VHFRQG WHUP RI *UDQG 9t]JtHUDWH gVKKN %H\

WUDYHO (XURSH DIWHU KtV FRQAtFW ZtWK &H]D\tUOt *D]t +DVDQ
SOD\HG UROH tQ WKH FRUUHVSRQGDQFH EHWZHHQ /RXtV :9, DQG 3
DIWHU WKH DFFHVVtRQ RI 6HOtP ,,, +RZHYHU tQ KH ZDV VHC(
-RtQtQJ WR WKH IDFWtRQ RI *UDQG $GPtUDO .+0eN ++VH\tQ 3DUD |
QHJRWtDWtRQV GXUtQJ WKH 1DSROpPRQtF tQYDVtRQ RI (J\SW $IWH
3DUD #VKKN %H\ FRQGXFWHG WKH QHJRWtDWtRQV ZKHQ WKH %UtW
WKH PDtQ VXEMHFW RI WKtV VWXG\ ZDV ZUtWWHQ RQ WKH ZtVK RI
WKH GtSORPDWtF GHYHORSPHQWY GXUtQJ WKH ZDUV RI WKH WKt
tQWHUQDWtRQDO VtWXDWtRQ ZKHQ <XVXI| =t\D 3DG4D ZDV DZD\ IUR
WKH SK\VtFDO IHDWXUHV RI WKH PHFPXD DQG WKH FRQWHQW RI V
DXWKRU SURYtGtQJ tPSRUWDQW tQIRUPDWtRQ RQ WKH (XURSHDQ
KtV NQRZOHGJH DQG H[SHUWtVH DQG KtV UHODWtRQVKtS ZtWK WK
VHFRQG SDUW RI WKH DUWtFOH tQFOXGHV WKH WUDQVFUtSWtRQ L

H\ZRUGDIt\HVXOWDQ]kGH gVKKN %H\ 1DSROpPRQtF :DUV <XVXI =
6HOtP ,,,

$ *tUuta

,,, B6HOtP GHYUt Vt\DVt WDUtKt DODQOQGD oDOOUDQ DUDUWOL
EtUtVtQH 7+UN 7DUtK .XUXPX .W+SKDQHVt{QtQ \D]PDODU E|O+P=
KDQHGH < QXPDUD tOH PDKIX] EXOXQDQ V|] NRQXVX PHFPXDCQ
UtVDOH\t toHUGt+t EHOtUWtOPHNOH EtUOtNWH Dub+OGD J|VWHU
WDUDIOQGDQ + fGH (\0-0O $+XVWRV tVWtQVDK HGtOF
,,, BHOtPTH VXQXODQ OD\tKkODUOQ @gVWDQEXO O0tOOHW .+WeSk
$WOI (IHQGt .*W+eSKDQHVt OHKPHW =HNt 3DNDOOQ .tWDSODUO L
WeSKDQHVtIGH EXOXQDQ *0 IDUNOO Q+VKDVOQD tODYH HGtOHE
6|]] NRQXVX QeVKD OD\tKkODUOQ GtX DQD NDGDU WHVStW HGtOF
WDUDIOQGDQ QHUUHGtOHQ YD UJNEWR@XWHD UWOH EDVOP-OEQ R D!
VRQ GHUHFH FtGGt EtU oDOOGUPD \DSWO+O J|JOHPOHQHQ $KPHYV
HQ WHPHO IDUNOOOON 7¢UN 7DUtK .XUXPX .+WeSKDQHVtJQGH \
(IHQGt .W+SKDQHOHUtQGH PDKIX] PHGXQEQ Q-QKINFHUBDGIH
RODQ .RFD <XVXI| 3DUDTQOQ YDNW & NMDGHNB T NVHGH kE D 0/ a g &
OHUOH DQOODQ KHGt\HOHUPHQtQ \DVDNODQPDVOQD GDtU EtU I

/ID\tKkODUDOQ Gt+HU YHUVt\RQX 7TRSNDSO 6DUD\O 0<]HVt $UGLYLTQH (
QHUUHGtOPtGWtU %X tNt YHUVt\RQ 66ItiENH 6XQKR O RBWDEBW: /k\ (KL
gVWDQEXO $KIFHMP ¢ UG HM@H 'k0U $VRHUY\ OkQ OODJAD B QNDUD

6/]] NRQXVX NOVOP PHFPXDQOQ D E YDUDNODUO DUDVOQGD \HU DOPD
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OHUtQ NDSOO PXNDYYDGDQ GtUD]JHOt FtOWOH EtUDUD\D JHW
UtVKOHQtQ tNt E|O«Pe RODQ Gt+HU PHWtQ QHVtK \D]O\OD NI
EH\t WOHU NOUPO]O PHWtQ NOVPO Vt\DK PUHNNHSOH tVWt(
Gt+HU vD\IDODUO RQ GRNX] VDWOU tKWtYD HWPHNWHGtU t
&XPKXUt\HWtQ tODQOQGDQ VRQUD EtU VeUH 7+UN 7DUtK (QF
2VPDQV (QF*PHQtTQtQ N*W+sSKDQHVtQGHQ \O0OQGD NXUX

fGHQ tWtEDUHQ 7¢<UN 7DUtK .XUXPX GHYUHGtOHQ \D]PD
PHFPXD gVPDtO +DNNO 8]XQobDUUOOO WDUDIOQGDQ WDVQtI
7UN 7DUtK (QF+*PHQt PeKU*Q*Q YH KHPHQ DOWOQGD \HUDOTL
GH 3gVPDtO +DNNO 8]XQobDUuOOO  \D]O\RU ROPDVO D] |QFH
8]XQoDUUOOOTQOQ VR\DGOQO DoON EtU EtotPGH \D]JPOU ROF
GDKD VRQUD WDVQtl HGtOPtl ROGX+XQX GeU*QG*UPHNWHGtL

&tOGtQtQ *]JHUtQGH 3% D]O 0OXKDUUHUKkW O 7DUVKt\H: VHUOHY
oDUUOOO DuD+OGDNt QRWX GeGP«UWeU

30+ QGHUtFKW
1DSRO\RQ ]DPKkQOQGD $YUXSD $KYKOtQH 'kstU 5tVKOH

<DU PX*kKHGHVtQGHQ PXNDGGHP "HYOHW t «$Ot\\H tOH $Y|
tGHQ AKYKOH 'ketU 5tVKOH

1t]kP O *$VNHUH 'ketU <D]OODQ /k\tKkDODU

%X PHFP£.DQOQ P*QGHUtFkWOQGDQ EtU YH tNt QXRUROX RO
KkN (IHQGtTQtQ HVHUtGtU @gEWtGk $YUXSD GHYOHWOHUt KDI
2VPDQOXODUOQ $YUXSD tOH P«QkVHEKWOQD JHot\RU 2QJtO1
VOQGD gVKKN (IHQGt NHQGtVtQtQ #QJtOt] DPtUDOt\OH J|U+GP

oVPDtO +DNNO 8]XQoDUubOO
1XPUR
% 5tVKOHQtQ soHUt+t h]HUtQH

OHWtQ GtNNDWOH RNXQPD\D EDUODQGO+OQGD 8]XQobUuboO
GX+X GHUKDO IDUN HGtOtU gQFHOtNOH PHFPXDQOQ D E )\
D D YDUDNODUO DUDVOQGDNt 3UtVKOH" tNt D\UO PHWtQ ¢
1tWHNtP PHWQtQ JtUtutQGH DOWO o0t]tOGt+t «]HRONKRVEOH\t
YkOk \O YHNKkOHWUINRKEWIODQNINDOHPH DODQ \D]DU |QFHOtNC
EtUEtUOHUt\OH tOtaNtOHUtQt YH EX tOtuNtOHU D+0QO HWNtO
DUGOQGDQ 1DSROpPRQYD NDUUO ho+*QFe .RDOtV\RQYXQ
OtVI\RQ +DUSOHUtTQtQ 1GDNt EDUODQJOFOQD NDGDU ROD
NXUXODQ NRQIHGHUDV\RQ YH NRDOtVI\RQODUO D\UOQWOOOD
tON E|O*P*QGH )UDQVOD] saKWtODOt VRQUDVOQGD $YUXSDYTGI
1DSROPRQIXQ 0O0VOUTD WDDUUX]XQXQ DUGOQGDQ JHOtUHQ
PHFPXDQOQ 3EtU QXPDUDOO P*QGHUtFkWO” RODUDN VOQOAI
OtUWWt=+t «]HUH UtVKOHQtQ tNtQFt NOVPOQGD DVOO DQODWO
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\D]DU PHWQtQ EDUOQGD YXUJXODGO+0O «]JHUH 1DSROpPRQYTX(
NtOHUtQGH \DuDQDWHEBNGGE¢OROD WHQIKUKMT G B\ DI B QYD Q (
GR+UXGDQ DODNDOO ROGX+XQX YH EXQODU DQODuOOPDGD
UOODPD\DFD+OQO G+G*QPHNWHGtU

5tVKOHQtQ tONtQH JJUH GDKD NOVD RODQ tNtQFt E|O+P+QH P-H
GHQ GtSORPDWtN VeUHFt HOH DODUDN EDGODU YH VRQUDVOQ
DWHUONHVtQ DUGOQGDQ 1GD \HQtGHQ VDYDuOQ EDUODPDVC
GtSORPDWtN JHOtuPHOHUt DQODWOU %tU EDGND tIDGH\OH Ut
GO+O QRWX DQOPVD\DFDN ROXUVDN <Du $QWODUPDVOTQD
VHQHOHUt DUDVOQGD 2VPDQOOODUOQ $YUXSD GHYOHYV
%X ED+ODPGD \D]DU UtVKOHQtQ HQ EDUOQGD $YUXSDTQOQ Gf
QtQ YH DUDODUOQGDNt X]XQ VROXNOX tOtaNtOHUtQ RNXUD W
tOt4NtOHUt GH+tuUWtUHQ \D GD GH+tuWtUPH\HQ \DQODUOQHOQ
8]XQoDUUOOOTQOQ tNtQFt EtU UtVKOH RODUDN WDYVtl HWWt+
PDODUOQ DoONODQPDVOQD JHPtQ ROXUWXUDFD+0OQO GeleQe\F
+« QRWXQ DNVtQH DVOOQGD RUWDGD WHN EtU UtVKOHQtQ RO

'HYUtQ ED]O 2VPDQOO P*QHYYHUOHUtQtQ G+G*QPH WDU]OQC
EtotPtQt \DQVOWDQ UtVKOHQtQ E|O*POHQGtUtOPHV{ YH EX W
OHQtQ toHUt+t GDKD GHUtQ EtU tQFHOHPH\t KDN HWPHNWH
YDUDNWD \HUDODQ KtWDSWDQ VDGUD]DP totQ |JHO RODUDN
$YUXSDYGD \DubQDQ JHOtGPHOHUt YH 2VPDQOO®O '"HYOHWtfQt«
\O tNt D\UO 3SPDNDOH" KDOtQGH NDOHPH DOOQPDVOQO WDOF
ROVXQ KHU KDO+NkUGD 2VPDQOO GOu SROtWtNDVO WDVYtU
GtNNDWH DOOQPDVO JtNUH GH+HUGtU 2VPDQOO gPSDUDWR
SDUoDVO RODUDN NDEXO HGHQ \D]JDU YH RNXUX $YUXSDYGI
GR+UXGDQ %kE O £0t10tQ GOuU SROtWtNDVOQD HWNtOHGt=+t
DoON EtU EtotPGH WDUtKv YH UHDOtVW EtU SHUVSHNWtIWHC
OHUtQ DUNDVOQGD :9,,, \+]\OOD KkNtP GtSORPDVt DQOD\O
JJUHY \DSDQ GHYUtQ GtSORPDWODUO totQ Vt\DVt WDUtK YH
uDQDQODUDOQ DQODPODQGOUDBOPDVDO DoOVOQGDQ EtU DQD'}
'«Q\D 6DYDUOYTQD NDGDU GtSORPDWODUOQ JtKtQOHUtQt GHNt

*HoPtut tGHRJUDItN ED+ODPGD WDVYtU HGHQ WDUtKotOHUOH
oDOOUDQ GtSORPDWODUOQ EtUDUD\D JHOPHVt DVOOQGD XOX
HWPHNWH\Gt gWDO\DQ 5|QHVDQVOQOQ |QGH JHOHQ WDUtKot!
NDOHPH DOGO+0O HVHUOHUGH EX \DNODUOPOQ HUNHQ G|¢
$YUXSDYGD GHYOHWOHU DUDVO tOtuiNtOHUtQ GH+HUOHQGtUtC
KHU JHOHQ J*Q GDKD GD DUWDQ EX SHUVSHNWtI $UQROG +

5tVKOH YU E

YHOt[ *tOBAKMDYHOOG DQG *XUFFADUGOQO 3ROIWSEEVQBBW R@ \B\WYRUH LI\
3UHVV 1HZ -HUV\ v YH SHN oRN VHUit G & B D$WNDF®F B N6 HIQHWA
WKH 30B/ADUG $UQROG /RQGUD v
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3$YUXSD '"HYOHWOHU 6tVWHPtQtQX YD PQ HDQKDU R @OAD Dt KIitQ
UtQGHQ EtUtVtQt YHUGt (OH DOOQDQ UtVKOH tOH QHUHGH\VH
EDUOQGDQ tWtEDUHQ ROXUWXUGX+X XOXVODUDUDVO VtVWHP
gPSDUDWRUOX=+XTQX |[JHOOtNOH <HQt dD+ EDUODUDOQGDQ tWtE
RODUDN J|JUPHNWH\Gt .DOGO Nt P+<HOOtItPt]H EHQ]HU EtU Eto
OHUt\OH tOtuNtOt ED+OPVO] *\HOHUt" RODUDN GH+HUOHQGtUF}
RODUDN WtFDUt tOtdNtOHUH YH PRQDUUGtOHUt tGDUH HGHQ DtC

*1GHQ NDoOUOOPD\DFDN EX Ee«\eN EHQJHUOt+tQ YXUJXODQF
WtQJHQ 7DUtK 2NXOXTQXQ EtU «\HVt ROGX+XQX tVSDWD \|Q
1H YDU Nt :9,,, \«]\000Q tNtQFt oH\UH+tQGHQ tWtEDUHQ EH
\D]OQOQD KkNtP ROPD\D EDUODGO+0QO V|\OHPHN R+PN+QG-l
VtIQGH JHUOHNOHUHQ EX \DSOVDO GH=+tutPtQ N|N VDOPDVOQ
OHNPHNWH\Gt $YUXSDYGD \DubQDQ JHOtGPHOHUt GtNNDWH
JHUt NDODQOQD EDNWO=+0O ]DYt\H\t JHQtGOHWPH\H-0DOOUDC
EOQGD ED]O GOU IDNW|UOHUtQ GH HIVKIDOY RROUDX 5 R QYXER N OW
$]Pt HIHQGtOHUtQ VHIDUHWQDPH YH OD\tKDODUOQGD GD t]C
:9,,, \+]\O0O ER\XQFD V*UHNOt JHOtUWtUtOGt+tQt V|[\OHPHN P
UsQGH GDKD |QFH JHQHO RODUDN PHGUXt\HWtQ EtU DUDFO
GDKtOtQGH PHYFXW GXUXPX DQOD\DEtOPHN DPDFO\OD NXOC
PDQ RODUDN tQuD HGtOPHNWH\Gt %|\OHVt EtU SHUVSHNW I
YH EX WDUtKtQ *UHWWt+t NDYUDPODUOQ 2VvPDQOO Vt\DVt Gt
3UXV\DTQOQ QHUHVt ROGX+XQX EtOPH\HQ SDGtuDKODUOQ \D
WRSODQDQ PHGYHUHWH NDWOODQ IDNDW NRQX KDNNOQGD
EXOXQGX=+X BBDJDAD¥BEBDP*WHUFtPOHUt ROGXNoD JRUOX EtU Y|
$QFDN JJUHYtQ oHWtQOt+tQtQ RQODUO \6oGcOUPDGO+O GD D

$UQROG + /*HWAHKIOHFEWH GHV (XURSDOVFKHQ 6WDDWKQQ\QY WHRHG XITFE&
5|ZHU *|[WWtQJHQ

+ROJHU 7K *UIl 3*)XQNWtRQVZHtVHQ XQG 7UIJHU tQWWUQNW XRZDQIWH G
IQWHUQDWORQDOHU %H]JOHKXQJHQ =XP 9HUKIOWQOV YRQ 6WDDW XQG

JUOHGH® - 6tHJHOEHUJ . 6FKOtFKWH 6SUtQJHU :HtVEDGHQ v
9tUJtQtD $NVDQ *2WWRPDQ 3ROtLWWBOQDWNININO -RXUQDO RI 00GGOH
v %HQ]JHU EtU YXUJX\X GDKD VRQUD $EGXUUDKtP OXKtE (IHQG!t\

(IHQGt WDUDIOQGDQ NDOHPH DOOQPOUG B0XKWDVDU )UDQVD $KYDOt™ X
gEUDKtP .«UHOt 3$EGXUUDKtP 0XKtEs QPR &WPQigO3DPDND bWV DOXH MR Q X G D
D\UOFD EN .HPDO %H\GtO Orte LP6 BH\Nt GO $IDQ HWH QDBNTO o9& ODP $QVINORSHG(

$KPHG /HK .UDOOYQD J|QGHUtOHQ EtU QkPHQtQ VHUHQFDPOQO Et
NUDO 'DQtPDUND .UDOO POGOU EtOGtUHVtIQ " KDWW Q, K$KIPEQXOX \D]I
+DWW O +«PKk\EQODUOQGD BX®tWBIG H KD'\IS®@RWD\DE X O \Y <«]\O0O V
tGDUHVIQtQ 3UXV\D tOH tPWtKDQO VeUPHNWH\Gt VHQHVIQGH 3UXV\D
WRSODQDQ EtU PHGUYHUHW PHFOtVtQGH VKEON 5XPHOt .D]DVNHUt 7HYItN
Gt\H VRUPDVO GtNNDW oHNtFt3tRD QDRD dUA M\B tOWW G IDNO OH\GDQD *HC

g h (G )DN <D\OQobud @VWDQEXO \% %X NRQXGD D\UOFD EN
3UXV\D $UDVOQGDNt 2ORDIRQOYEHE HWOHHW OHUDUDVO gOGUNOGOHU 60\D)
ODNDOWKOHOBtPDU <D\OQODUO gVWDQEXO \%
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gUQH+tQ sVWDQEXO hQtYHUVtWHVt 1DGtU (VHUOHU . We+SKD
PXDQOQ toHUt+t EX NRQXGD |QHPOt D\UOQWOODU tKWtYD HC
tGDUHVtQH WDQOWPD\O DPDoOD\DQ SHN oRN UtVKOH toHUH
OHYUHVtQGH *UHWtOPtd GHYOHWOHU DUDVD tOtuaNtOHUH GD
NeQG+U 1tWHNtP V|] NRQXVX PHFPXD $YUXSD :9,,, \]\000Q
gPSDUDWRUOX=+=X YH 3UXV\D DUDVOQGDNt oDWOUPD\O $OPI
OHQGIIMUXSDTIQOQ EHUHUvV FR-UDI\DVOQO GtQt YH HWQtN
YH IDUNOO GHYOHWOHUtQ HNRQRPtOHUtQt WDVYtU HGHQ Ut
Vt\DVt WDEDNDOPORB\®HGHQ:-tVNHUt \DS O O BHYQH VEOH tb HDUK
tOtaNtOHUt WDUtKt SHUVSHNWtIt YH HNRQRPtN tOtaNtOHUt J
:9,,, \«]\O0OGD WDUtK YH HNRQRPt GtSORPDWtN JHOtGPHOH
JHOPH\H EDuODPOG ROVD GD UtVkOH \D]JDUODUO \D-GD P+WH
OX+XfQX WeP $YUXSDTQOQ KHGHItQGH RODQ EtU gVODP GH®
D\QO P+ HOOtAHUtQ 3NeleU WHN PtOOHWWtU GeVWXUXQXQ |W
VIQGH 2VPDQOO gPSDUDWRUOX+XTQX $YUXSD GtSORPDWtN
J|JOHPOHQPHANWMGtE®HYOHWOHU H+HU WHN EtU WRSOXOX=+XC
DUDVOQGDNt tOtaNtOHU EtU GHNtOGH & QFADWN RNDBKH®H OO D)X
QtOJtOHUt WHODIt HWPH\H PDWXI EX HQWHJUDV\RQXQ KDQJ
PDQOO P*QHYYHUOHUtQtQ YH tGDUHFtOHUtQtQ NDUDUVO] RC

gUQH-=9m)VI O +kO 0 OHPKOGN G $OPDQ & H .HDIGHUH\W B USIHW\DW+SKDQH V't

E E %X UtVKOHQtQ ODFDU %tOtPOHU $NDGHPtVt .+W+SKDQHVtQGH EX
. HOOQHU +HtQNHOH YH *\|UJ\ +D]Dt 3*'tH *HVFKtFKWH G HWR GXXMOMEHQ /I
HW 6WXGOD 7XUFRORJGFD $XVJHZIKOWHX ¥ F&RKIA DVBHQIM BQD-) | WA H W D}RG

%X NRQXGD :9,,, \+]\OOGD NDOHPH DOOQPOUSBHXNSORIE DU OKKNIH. EXO® D
AKYk@®h 1DGtU (VHUOHU .*WeSKDQHVt'HYFOHW 0 YSOOU\HE 0 ENG-T0 GVW
+HPKXGXG RODQ .UD®ADUD®t YVRPHWOHU .«W+SKDQHVt YU E D

9 / OpQDJH 37KUHH 2WWRPD,Q DQHDWING CRP (XBWRESARUWK (GtQEXUJIK ¢

3UHVV (GtQEXUJK v

OHPKOGN & ORVNRYD 'kfaU %aU )UHQN h% HBD]&GH Y8 UQ HAD NUN USIGHQH V t
E E

(NRQRPtN tOtaNtOHUtQ V|] NRQXVX UtVKOHOHUtQ \DQO vOUD %kE O A£C
EXOXQPDNWDGOU gUQH=tQ (EXEHNtU 5kWtE (IHQGtTQtQ UHK]DGH 6HC
PHNWXSODU NRQXVXQGD NDOHPH DOGO+0O HUNHQ WDUtKOt EtU DU]GD 2
5XV\D YH +DEVEXUJODU tOH )UDQVD DUDVOQGDNt tOtidNtOHUt GH+HUOH
JUDQVD .UDOO YH gPSDUDWRU DNUDED ROVDODU GD 3DUtV \|QHWtPt 2
EtQ NHVH NkU HWPHNWHGtU )JUDQVDTQOQ EDUND KtoEtU GHYOHWOH JH
NkU HOGH HGHPH\HFH=+tQt G+G+QHQ 5kWtE (IHQGt ;9, /RXtVIQtQ NHQG!
ER]XUDFD+0QO \DJPDNWDGOU 1tWHNtP 3gVWDQEXO 1HPoH YH ORVNRY
toeQ NHQG+Vt PHQIDDW!t toeQ 'HYOHW t £TJOt\\HJ\H oDOOuUXU" 7RSNDSO

gUQHaNQ@UOP 0 $YUXSDTGD 9DNVT 00 €NX®t & WWWHIU IONHQK PR KD QH V' t A

gUQH=tQ fGHQ tWtEDUHQ 7RVNDQD ' NDVO YH fGHQ tWtEDUHQ .XW
KDNNOQGD EtOJt YHUHQ YH $YXVWXU\D 9HUDVHW 6DYDUOYQGDNt tWWtIL
EtotPGH \DNODUGPDNWDGOU 1tWHNtP UtVKOH P«HOOtItQH J|JUH 5XV\DYTQO
6W 3HWHUVEXUJ YH 6WRFNKROP DUDNOKGRNt SNVREOE® GCBQtDWRYXR R
'NDVOQOQu$KYDD@tU (VHUOHU .W+SKDQHVt YU E E
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.RJPRSROtW %tU 2VPDQOOTQOQ 'Ou 3ROtWtND\D 'Dt

$YUXSDT\O .DWROtN YH SURWHVWDQODUOQ ROXUWXUGX=+X t
UtVKOHOHUtQ \DQO vOUD ;9,,, \]\OOD HWYDH EXODQ\DSID®
PDN GD P¢«PN*QG+U %X ED+ODPGD QHUUHGtOHQ UtVKOHQtQ
\HUtQt EHOtUOH\HEtOPHN ¢]JHUH GHYOHWOHU DUDVO tOtuNt
oDOOUDQ UtVKOHOHUH YH RQODUOQ NXOODQGONODUO WHP
+XQODUPDN \HUtQGH RODFDNWOU

*e«0 GHQJHVt WHRUtVt :9,,, \¢]\0O V*UHVtQFH JHQHO RODU
\DVHWt \|QOHQGtUHQ SROtWtN DNOOQ GtNNDWH DOGO+O Wt
\DVDVOQOQ tOKDP HWWt+t WHRUtQtQ DQDItNUt NMNWDNEB Jeo
Rl QDWRUMUDN GD NDEXO HGtOHEtOHFHN DQDUUUtN-GHYOHW
Qt GHQJHOH\HUHN EtUDUDGD EDUOUG toHUtVtQGH \DUDPDVO\(
GHYOHWOHUt GHQJHOHPHN ¢]J]HUH UDV\RQHO EtU SHUVSHNW!
tOH EXQODUD XODUuPDQOQ EHGHOt DUDVOQGDNt IDUN GHYO
UDN EDUOUOQ VD-ODQPDVOQD JHPtQ ROXUWXUDFDNWO 0DV
VDYDUOQ EHUDEHUtQGH JHWtUGt+t PDOvV YH tQVDQt ]DUDUOI
YHUtFtOHUt UDV\RQHO RODUDN KHJHPRQtN DPDoODUGDQ YD
JRADUOQOQ GD YXUJXODGONODUO «]HUH GR+D KHP Vt\DVt K
vOQOUODPDNWD\GO YH VOUI EX VHEHSWHQ GHYOHW DGDPC
GHQJHVt \D GD 3.0WDTQO0Q GR+DO HPQt\HWt totQ-oHNtP NC
UHFHNOWW EDGND tIDGH\OH GHYOHW DGDPODUO WDNtS HGtOH
PHN totQ GHQJH PRGHOtQt NXOODQPDN JRUXQGD\GO 1HUGUUH
EtU GHYOHWtQ WDNtS HWPHVt JHUHNHQ <ONHVt tot ID\GD
tGDUHFtOHU UDV\RQHO EtU EtotPGH EX SROtWtND\O t]OHPHN
NDGDQ ububorPDVOQO EtU VDSPD RODUDN QtWHOH\HQ :9,,,

\HWHUVt] \D GD UsUYHWot EDNDQODUO VRUXPOX WXWX\RUOI
$YUXSD totQ 3GR+DO UDV\RQHO" RODQGDQ VvDSPDVO JD\U O

ND tVH GHQJHQtOWRWXG MRR*XPDN \D GD RQD G|QPHNWHQ tE

*e0 GHQJHVt WHRUtVtQt HOH DODQ YH EtU Q+VKDVO D] |QFH UHIHUDQV Y
|[QFH QHUUHGtOPtaWtU %X NRBXIER2VEND QO tH ] <HUKHO$ YWX SD 6L\DVHWLQ
$YUXSDYJ\D OHQVEE 20DQ 0L]kQ O 8PEU LWHKEHYL\\H WBEEKEXORGDGOU
sQVDQO GR+DQOQ EtU SDUoDVO RODUDN J|JUHQ $\GOQODQPD ++«PDQt]Pt
YH KePDQtVW tONHOHUH J|UH GHNtOOHQHQ DNOOQ EtU «UsQe ROGX=XQ)
tQVDQ GR+DVOQO GR+DO RODQD DWOAD DoONODPD\D oDOOUPDVD WD
1HZWRQYTOQ I1t]tN \DVDODUOQD t]DIHWHQ t]DK HWPHVtQH EHQ]JHU EtU E
SDUoDVO RODQ tQVDQODUODOQ *U+Q+\Ge YH UDV\RQHO RODQOQ cOudQGD
NRGUDQ tQVDQODU HQtQGH VRQXQGD 3GR+DO WDEtt" GROD\OVO\OD 3UL
'ROD\OVO\OD 6StQRIDTQOQ tWtUD] HWPH\HFH=+t GHNtOGH V|\OH\HFHN R
RODQ GD GR-DOGO&GRRWHQOWBERDB BKQORMREK\ 8QIQHHBVIW\ 3UHVV 2[IR
\Y YH /IRXtVKHRS@OOIJKWHQPHQW 7KH ,QWHOOHFW XD O H) RBXQ®GHWNt RO V
3UHVV 1HZ +DYHQ \Y; YG YH YG

gUQH=tQ 5tVKOH YU E

*e0 GHQJHVt WHRUtVtQH GDtU XOXVODUDUDVO tOtiNtOHU GtVtSOtQtQGHt
37KH %DODQFH RI 3RZHU tQ KHRWLG DQG ZBDOWHEFRUDWIRQ (VVD\V RQ ,
-RKQ +RSNtQV 3UHVV %DOWtPRUH7KH $QDUFKOFEQ GRFHXWO $ 6 WXG\ RI
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.k+OW ¢]HUtQGH UDNtS GHYOHWOHU DUDVOQGDNt HUutwoOt+tg
GX+X EtU G+Q\D tGHDOtQH Kt]JPHW HWPHVt JHUHNHQ EX WHR
P FDGHOHVtQt NJUsNOHGt 'sG*QFH YH JHUOHNOtN WHRUt YH
DOPD\DQ ;9,,, \«]\OOD []J* EX PHNDQtN BZoi0RPBH)EtONH ND\QD
VDYDU VRQXQGD ND]J]DQOODFDN JDQtPHW totQ NXPDU PDVDV
NDUGD «VW+eQO+N VD+-OD\DEtOPHQtQ HQVWU+«PDQODUOQO YH
DQWODGUPDODUOQGD GD VON VON DWOIWD EXOXQXOGX=+X Et
\D GD tVWHQtOHQ DU]XODQDQ GXUXPXQD UHIHUDQV YHUPH
*Ho $\GOQODQPDYQOQ EtU ItJeUs RODQ .DQWTOQ GD V|\OHGt

'"HYOHW DGOWOWURX\WQD WDYOU DODQ PXKDID]DNKkUODU R
JHVt WHRUtVtQtQ EDUOG0oOO DPDoODUOD NXOODQO0GO+0QC
\DVt WDUtKt GINNDWH DOOQGO+O0QGD GHYOHW DGD-PODUODOQC
ut KbwdbuobQdu =tuD :9,,, \+]\OOGD DVNHUv YH PDOv \HWH
« PHPOHNHW  HNVHQOt PXKDID]DNkU EtU GOU SROtWtND t]JOH
KtoEtU Ee\eN Jeo PHYFXW VOQOUODUOQ NRUXQPDVOQGDQ ED
,, -RVHSK YH QH GH ,, &DWKHUtQD PXKDID]JDNDUGO hVWHO
* ]JHUH VDYDUODU GD 3GR+D ' QO0Q JHWtUGt+t VOQOUOOOONOD
$NVtQH Vt\DVHWtQ \DQO vOUD VeUHo toHUtVtQGH GDKD oRN E
\ONOPO EHVOt\RUGX 'sQ\DYGDNt WtFDUHW KDFPtQtQ VDEtW
VeUHQ PHUNDQWtOtVW \MN@ QR Pt tDRWMWHNDY G|QHPOHUtQGH
NUDOODUOQ ttWwDKOQOQ GDKD GD NDEDUPDVOQD RO DoWC
QDQODUO \D GD $NGHQt]fGH ROXS EtWHQOHUt VDGHFH Vt\D
oDEDGDQ |[WH\H JtWPH\HFH=+=t DoONWOU 'DYtG +XPH{XQ V|\O
SWtFDUHW GHQJHVt  DQODPOQD JHOt\RUVD HNRQRPt\t GH C
HNOHPHNWH EtU EHtV \RNWXU

gWWtIDN VI\DVHWtQt HVQHNOHGWtUHQ HNRQRPtN P-ODKD]DC
GH J*F+Q KkNtP ROPDVOQD Kt]JPHW HWWt hVWHOtN-;9,,, \e]\
ODQDEtOtU EtU tGHDO RODUDN G+G(G*Q*OHQ KtNPHW t KeNsPH)
KDOtQH JHQ@Pt@WUXP tWWtIDNODUDOQ tGHRORMtN N|d¢HOHUtQt

3ROUGVBDAWUDYH /RQGUD V 7KHG%YEDQ@PKW RXBREHU 7KH 6\WWHP R
5HODWORQV ODFPtOODQ /RQGUD

YHOt] *tOEHUW 37KH P1HZ 'tSORPDF\T:RUOXK B ROIKWHNQWK &HGCEORBDWtN
DUGtYOHUGH EXOXQDQ EHOJHOHU tOH ;9,,, \«]\OOGD NRQX\D GDtU \DSOC
IDUNODOOONODUOQDO RUWD\D NR\DQ EtU oDOOUPD totQ D\UOFD EN -HUHP\
JIUVW +DOI Rl WKH (tJKWHHQWK RHYQW X LR $QVRMMHQ R BRED @ HBWY X G O H V

*e«0 GHQJHVt WHRUtVtQH GDtU NDOHPH DOOQPOU NDSVDPOO EtU HOHU
&HQWXU\ , QWHUQDWtRQDO 65WHWHRZ 00U QWHRIQBDWEREVO 6WXGIHV

$OEHUW 2 +2AXWRKPDQ YH dONDUODU .DSOWDOG]P =DIHUGQH¥ODQ (WP
% &H]DU OHWtV <D\OQODUO gVWDQEXO \Y

'DYtG +XPH 321 %DODQFHHRY IRHERNVIH 5RXWOHGJH 6RQV /RQGUD 7DUtK
'DYtG +XPH 321 %DODIQXPHR {WVWBIRNIH 5RXWOHGJH 6RQV /RQGUD 7DUtK

%|\OHVt EtU UDV\RQDOt]DVI\RQXQ tON DNOD JHOHQ |[UQHNOHUtQGHQ E
JUtHGUtFK 00DBKFNHHOOGVP 7KH 'RFWUGQH RI 5DAVRQ GHHWDW DQG ,V
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OtUVt]JOHUWtUt\RUGX 3gKDQHW tQ HQ \D\JOQ EDKDQHVt KHC
NDUGO JHUOHN EtU WHKGtW RODUDN RUWD\D oONWO+0QDQ
JIVWHUtOPHPHVt UDV\RQHO EtU EtotPGH GH=+t®EQ EDYWODI
ODPGD GHYOHWOHU DUDVO tOtaNtOHUGH YHUtOHQ V|]JOHUtQ
*ONHOHUtQ J*oOHUt\OH YH GDKD GD |QHPO3V,t oONBOODW O\C
PDQOO Vt\DVt WDUtKtQGH GH J|]JOHPOHQGt+t * ]HUH DQODUP
RODQDN WDQO\DQ WHQNtKQDPHOHUGHQ YHUtOHQ V|]JOHUtC
GHYOHWOHU GOuU SROtWtNDODUOQO GH+tuaWtUPHNWH KtoEtU
OHWOHUtQtQ oONBKE® YH \BMDHKMBMH +tuNHQ GOU SROtWtNDVO
2VPDQOO gPSDUDWRUOX=+XTQXQ GeUeVW Qt\HWtQt JtJOHPH\
YXUJX \DSPDVOQOQ WHPHO VHEHEt GH EX\GX 3UDWtNWH P
WeQO+++Qe ND\EHWPtl GtSORPDWtN DUDoODUO VRQ GHUHFF}
\DGOUJDQDFDN EtU GH\ \RNWX @gQVDQODUD PDKVXY DKODNt
oO0uDQ 2vVPDQOOODU 3]DUXUHWt PH]Jt\HW KDOtQH JHWtUPtG’
X\JXQ EtU EDKDQH sUHWPtaWt

(OH DOGO+OPO] UtVKOHGH GH V|] NRQXVX ]JDUXUHWtQ EtU P
obQPDVO EX ED+ODPGD EtU WHVDG+l ROPDVD JHUHNWtU 1
* ]JHUH GRVWODUOQD O+WXINKkU GDYUDQDQ KDVOPODUOQD \
GeUeVW YH KDNNDQt\HW tONHOHUtQH GD\DOO EtU -GOUGU SRO
UXSDYGDNt EeW \§ DG HY @ HEXOHDQNBQOHU oHUOHYHVtQGH SROtW
KDOtQGH '«Q\DY\D GDtPv EtU HPQt\HW YH DVD\titQ KkNtP ROI
ItQ 'DU*OKDUE YH 'DU«OtVODP DUDVOQGD WHRUtN G*«]J]OHPGH
EDUOUOQ KkNtP ROPDVOQO DPDoODGO+0 tGGtD HGtOHEtOtU
ROXUuDQ EtU IHGHUDV\RQ oHUOHYHVtQGH GDtPv EIDW&OEDQ VL
EtU \DNODUGOPD VDKtS RODQ P«HOOtl HQ D]OQGDQ V|\OHP G
EDNPDNWDGOU %X D\UOPOQ 2VPDQOO gPSDUDWRUOX=XTQX
\DSO RODUDN J|U*OPHVtQGHQ ND\QDNODQGO+0 G+0*Q+OHEtC
+UtVWt\DQODU DUWON WHN EtU Vt\DVt \DSOQOQ UHPVt\HVt [
VDKtS GHYOHW OQHUWYHRY @ XCOR®/D HEWUDUDGD \DUuDPDNWDGOU
GHYOHW YH PtOOHW NDYUDPODUO NRQXVXQGD PRGHUQ EtU

$QFDN GHYOHWOHU DUDVEAQIGDANW G RADNG OEINN Kt OVHN X QV XU
DUDVOQGDNt V|] NRQXV¥RWWD)PX®XQGCHYOHWOHU DUDVO V
IDNW|U ROGX+X EtOH V[\OHQHPH] 5tVKOH P«HOOtlIt GHYOHW(
SROtWtND\O KHUGH\tQ |Q*QGH YH |[WHVtQGH WDQOPODQDQ -

6FRWW 7UDQVDFWtRQ 3XE 1HZ -HUV\ DJR/ V|JHOOtNOH YH *tOEH

STHPSRUD PXWDQWXU QRV 3D/ IPXOMDWP XGUH 4at@t 0OEXI VGH RQODUOD EHUDEHU
\+]\OOGD tFDW HGtOPtd ROPDVO WHVDG+l ROPDVD JHUHNWtU

3DX0 : 6FKURHBHLQVIRUPDWORQ RI (XURSIODYBRGRDW BFUHVYV 2[IRUG
5tVKOH YU E

.HPDO %H\GtOOt 3'Ou 3RO BNDRD $HYUD 6W D VP HODIWN

,PPDQXHEGXPQGWIJHQ HBHGHRUOIQGHU 9HUODJ YRQ )HOt[ OHtQHU /HtS
5tVKOH YU E D
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GDGOU hVWHOtN EX GXUXP VRQ GHUHFH GR+DOGOU gNt O
GUDUWODU VHEHEt\OH oDWOUPDVO YH\D EtUOHUPHVt GHYOHYV
Q*UW+UPHNWHGtU OHVHOD 5XV\D YH gVYHo7tQ VOQOUGDU R
]JDPDQ toHUtVtQGH EX tNt GHYOHW!t 3SWDEtt UDNtSOHUH  G|Q-=!(
YUDQVD totQ GH JHOHUOtGtU Nt GHYOHWtQ oONDUODUDOQOC
PDVO DUDODUOQGDNt GR+DO QoW EEUBEQ QUK PRIO. @ NBHEU C
GR+DO \D GD UDV\RQHO tOtuNtOHU JHQHO RODUDN WP GHY:
ED+ODPGD %DOWON WtFDUHWt YH GRQDQPDVOQOQ tkKkWt\DoC
5XV\D tOH \R+XQ WtFDUt tOtaNtOHU NXUPDVO ]DPDQ toHUtVt
\DTQOQ *«QH\ 'R+X $YUXSDT\D GR+UX \D\OOPD VWUDWHMLtVt
BHWHUVEXUJTXQ \D\OOPDVOQO |[QOH\HEtOPHN YH Jeo WHPH
tDQH DQWODUGUPDODUO WHPHOtQGH #WW tOmDND NXOUYDINODQD @ & E
WHOHNN+O*QH GH UHIHUDQV YHUHQ EX WeUGHQ tOtuNt D+OI
\D]JDUOQOQ JHQHO RODUDN GHYOHWOHU DUDVO tOtuaNtOHU't
PePNeQG-U

't+HU WDUDIWDQ UtVKOHQtQ P+HOOtIt $YUXSD GHYOHWOHU't
UHQN YH WRQ GHMHOINOYRRMHIMQHREEHVID EHQ]HU EtU EtotP(
SOS HWPHOHUtQtQ GR+DO VR Qt\wONDIPOGRIY G MYXIHKU GB U DQAD tC
VI]JOHU RUWD\D oONDQ \HQt GXUXPD D\DN X\GXUDEtOPHN DI
EtU DUDFO RODUDN J|UsOPHNWH\Gt <D]DU EX NRQXGD NHQ
YHUtU 1GD %kE O £0tf1QtQ )UDQVDY\D NDUUO tWWtIDN L
'HYOHWtTQH EtOJt YHUPHNVt]tQ (NtP WDUtKOt-3DUtV $Q
PtuWt $UGOQGDQ %kE O A£0tTQtQ )UDQVD tOH EDUOG DQWO
VI\DVHWtQH G|QPHVt 5XV\D totQ |[QHPOt EtU VRUXQ-WHUNtO |
QO Ve UHNOt J*QGHPGH WXWDQ 5XV GtSORPDWODU 5XV\DTQ
%kE O A£Ot «]JHUtQGHNt EDVNO\O DUWOUPOUWSO 2vPDQOOOL
NHQGt toHUtVtQGH WXWDUOO ROVD GD 5XV\D YH gQJtOWHUF
tOH 1DSROpPRQYXQ 7tOVtWIWH HO VONOUPDVO tVH GXUXPX %
JHWtUHFHNW

'ROD\OVDO\OD KHU DQ GH=+tGlHQ UHQNWHQ UHQJH JtUHQ XOX\
UtOPHVt YH EX oHUOHYHGH JHOHFH+H G|Q+«N NDUDUODU DOO
OtQPHVt uDUWWO OHYFXW GXUXPXQ WDNtEt DoOVSOQGDQ JH
Ot\WVH +XJR *URWtXVIXQ X]XQ VeUH |QFH EHOtUWWt+t JtEt 7D
Ho\DQOQ WDEtDWOQGD REMHN W Dl QRO®m DN D&/t 1 QV B P RON\IDDG
HWPHNWHGtU 1tWHNtP ONHOHUtQ oONDUODUOQOQ X]XQ Ve
gVYHO |[UQH+tQGH J|]JOHPOHQGt+t JtEt WDEtt GeuPDQOONODU

5tVKOH YU D E

5tVKOH YU D E

5tVKOH YU E

5tVkOH YU D YG

+HGOH\ %X00 31DWXUDO /DZ D® G iM¥WHU-QRIXW QRIYD A | 5, OMCHAUt@DW G R Q D O
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VOQGDNt tOtaNtOHUtQ RUWD\D NR\GX+X «]JHUH oONDUODUOQ
VHEHS ROPDNWD\GO %tU EDGND tIDGH\OH \D]DU GHYOHWOH
EtotPGH NDYUDQDEtOHFHN RUWDN EtU WHFU<EH DODQO ROI
G*]OHPGH QDVOO EtU SROtWtND tJ]OH\HEtOHFH=+tQtQ KHVDSO
DNOO GHYOHWOHUtQ GtSORPDWtN DODQGDNt IDDOt\HWOHU'
NOODQ EtU HQVWU+PDQD G|Q+uW<UPHNWH\Gt 'OG SROtWtND
WDUtK FR+=UDI\D YH tNWtVDW EtOJtVt tOH DQODP ND]J]DQPDN!

dD+GDU GHYOHWOHU DUDVO tOtuNtOHUtQ ROXUXPXQGD YH I
\DQ WDUtKt EtOJt D\QO ]DPDQGD VeUHOWHNt NRSXuODUO YH
GD |QHPOtGtU <D]DUD J|UH )UDQVO] s KWtODOt GHYOHWOH!
|QHPOt NRSXUODUGDQ EtUtVt\Gt 'HYOHWOHUtQ PHYFXW Vt\D
tGDUHFtOHUtQt JD\U & WDEtt tWWtIDNODUD \D GD WDEtt PeW
GD J|]JOHPOHQHQ NRSXUXQ WHPHO VHEHEt\Gt 1tWHNtP g KWt
to VRUXQODUO\OD P FDGHOH HGHUNHQ ED]OODUD GD )UDQ)\
WRSUDNODUOQO JHQtUOHWPHOHUtQH JHPtQ KDJ]OUOD\DFDN
WDNtS HWWtNOHUt GOuUVt\DVHW UtVKOHGH VDGHFH GtSORPD
5tVKOHQtQ P+*HOOtIt PRQDUUtOHUtQ YH KDQHGDQODUDQ PHU
YUDQVD GOUOQGD $YUXSD JHQHOtQGH \eUsUO*NWH ROGX=+X E
WRNUDVtQtQ WHKGtW DOJOVOQOQ JtUYH\H oONWO=+0 EtU G|C

%X DOJO tWWtIDNODUDOQ GH=+tuPHVtQH \HQt D+OUGON PHUN
JHOHUH VDYUXOPDVOQD VHEHS RODFDN WDUtKt G*s]OHPGH
UtQOHUWtUHFHNWt %tU EDUND tIDGH\OH )UDQVDYGD EDUOD
EtotPOHUtQGHNt KOJOO GH+tGtPOHU WDEtt WDUtKt VH\Ut ER
EX QRNWDGD ROGXNoD PXKDID]DNkU J|UsGOHUH VDKtS ROG
VHVOHQGtUGt+tQt EHOtUWPHOt\t] =tUD :;9, /RXtVIQtQ tGDPC
PDVOQGDQ VRQUD 1DSROpPRQ %RQDSDUWH VDYDUWD J|VWH
.RQV+O« RODUDN WD\tQ HGtOPtlG YH ]DPDQ toHUBXQDBBDM +H L
*ONH tGDUHVtQt HOH JHotUPtuWtU J1©§\%RROEIRGHIW QQNIQ VIDHE tYJH
ODtPSDUDWRU VHotOPHVt GHYOHWOHU DUDVO tOtuaNtOHUGH
ROPXUWXU 1tWHNPDID QROGQGCBQU YH WO W Q) GG € WDKW
PeWHJDOWEWDQY HOGH HWPHN YH EXOXQGXN®KDILP& PI\WNDHPWD D
EDUOQGD EXOXQPDN YH PIOOHWOHUOQO VHIHUEHUV YH EHG
NHU VHUJHUGHOHUGO YH V]|] VKKOEOHUGOQH GUKG YH PHQDIOT
JRUXQGDREXOQRNWDGD \D]JDUOQ KHU tNt |[UQHNWH GH 3PtOOH
JHOHQ EtUtQFt DQODPGD NXOODQPDVO GtNNDW oHNtFtGtU 9
JHQHO RODUDN DUtVWRNUDVtQtQ DOGO+0 GDUEH\t RNXUXQ
ROPDGO+0Q0 tKkVDV HWWtUPHVt tVH P«HOOtItQ PXKDID]DNKU
UHW HGHU

6/]] NRQXVX PXKDID]JDNDUOON DVOOQGD WDP GD \DG4DQDQ N
WHKGtW HWPHVt\OH tOtaNtOtGtU gKWtOkOftQ tON G|QHPOHU

5tVKOH YU D
5tVKOH YU E YH D
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FXPKXUt\HW UHMtPt DOWOQGD |UJ*WOHUNHQ 1DSROpPRQYIXQ
EXQODUO NUDOOONODUD G|Q«uW+sUPH\H EDUODPOUWOU 1
GH )UDQVDT\D NDUGO SHN oRN $YUXSD GHYOHWtQtQ NDWOC
PHO VHEHSOHUtQGHQ EtUtVt GH 3DUOXVQMHWtR1O WP KW 10 PG
JKEOWkK \O PXKBKMVEDNOU DoOVO \DJDUOQ GR+DO G.UPDQODL
vVDYDUPDVOQDO YH :9,,, \«]\000Q RUWDODUODOQGDQ tWtEDUHC
$YXVWXU\DTQOQ gKWtODOTGHQ VRQUD tWWtIDN NXUPDVOQC
VI\DVHWtQt VeUG*UHPHPHVtQt DoONODPDVOQD RODQDN WDC
EXOXQDQ GtSORPDWtN JHOtGPHOHU JHOPtGOH tOtuNtOHQGtU
WtODOtTQt EtU G|Q+P QRNWDVO RODUDN NDEXO HWWt+t DoO
YtOOHYTtQ J|UsUOHUtQH EHQ]JHU EtotPGH GHYOHWOHU DUDVO
RODUDN GH+HUOHQGtUPHN \HUtQH VeUHNOtOtN oHUOHYHVt
ER\XWWD HWNtOHPH JeF*eQH VDKtS EtU YDNOD RODUDN HOH

't+HU \DQGDQ V+UHNOtOtN RUKMDUBD NRE&RPGBMDQ OPINIXGED Pl
GH+tOGtU 1DSROpPRQTXQ 80P YH $XVWHUOtW] JtEt Ee«\eN ]DI
7UDIDOJDUYJGDNt E«\¢N ]DIHUtQtQ JHUOHNOHUGUWLt=t YeXoJe
E|O*P«QGH |QFH $YUXSDTQOQ |QHPOt GHYOHWOHUtQtQ WDQZ
RUWD\D NRQPDVO DVOO PHVHOHQtQ DQODUOOPDVO DobOVOC
5XV\D $OPDQ\D @gPSDUDWRUOXN $YXVWXU\D 3UXV\D gVY}
\D @VSDQ\D YH 3RUWHNt]TtQ WHN WHN RNXUD WDQOWOOG(
<D]DU FR=UDIt DoOGDQ EtU E*W+Q RODUDN J|U+sOHQ IDNDW
|[JHO EtU \HU YHUtU %HQ]HU EtU GXUXP Gt+HU GHYOHWOHUI
VDKtS $OPDQ\D totQ$®HP DEOMH EDOICEXO+0 DOWOQGD . XWVDO 5F
Vt\DVt \DSOVOQO WDVYtU HGHQ P+ HOOtl $YXVWXU\D YH 3UX
\D]JDU JHQHO RODUDN *ONHOHUtQ FR+UDIt NRQXPOGDUO YH I
vtiQt \DSWO6+0 GH+HUOHQGtUPHOHUGH KHVDED NDWDU YH V
NRQXVXQGDNt FtGGt EtUtNtPtQt GH RNXUX\OD SD\ODubOU 1t
DQODWWO+O vDWOUODU YH EX \DSO\D ttOHUOtN ND]DQGO!
Vt GH+tGtPH NRUXW RODUDN ND+OW «]JHUtQGH NDOPDVOQO
EtU EtotPGH \D]DUDOQ $YXVWXU\D YH .XWVDO 5RPD gPSDUDW
3UXV\D DUDVOQGDNt tOtaNt\t WDVYtU HWWt+t E|O*P-GH GH WI
VD DUDVOQGDNt tOtaNt YH tWWtIDNODU \D GD UtVDOHQtQ \I
JHUOHNOHGHQ tON /HK WDNVtPDWO JtEt JHOtGPHOHUH YHUGH
EtOJtQtQ VD+ODGO=+0 JHQtu tPNDQODUOD \RUXPODGO=+0QO0 |

S0D]JEEW O WHYKUGK 0 kVED\RWPtXtI RBDGRESIGHQODUOODQ \D]DU
KDNNOQGD WHN WHN EtOJt YHUGtNWHQ VRQUD -VHQHVt \
oHQ V*UHGH $YUXSDYGD \DUubQDQ JHOt4UPHOHUt YH EX VeUHc
D\WWO EDUOONODU DOWOQGD WDUWOUPD\D DoDU %X E|O*PO

5tVkOH YU D E YH D
5tVKOH YU E

5tVkOH YU E EYH D D
5tVKOH YU |UQH=tQ E
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GH+HUOHQGtUtUNHQ YHUGt+t D\UOQWOODU \D]DUD-V<UHNO't
+tQ EX VOUDGD \DSOODQ GtSORPDWtN J|JU*GPHOHUtQ VeUHVt
GHWD\ODU P+«HOOtItQ \DubDQDQ JHOtuPHOHUt oRN \DNOQGDQ
VDKtS ROGX+XQX KtVVHWWtUtU 'HYUtQ JDJHWHOHUtQt RNX\LC
DQODUOODQ UtVKOHQtQ P+HOOtIt NXYYHWOH PXKWHPHO g\
%kE O £0tJ\H XODUDQ KDEHUOHUH YkNOI RODEtOPHNWHGtU
EtU NDQDOGDQ \DSPDGO+0Q0 GD PHWtQGH J|[JOHPOHPHN Pl
3HQtQVXODU :DU DQODWOOGO+0O E|O«PGH- KHU tNt
PHVt VRQ GHUHFH |QHPOtGtU <D]DUOQ WRSODGO+0O YHUt\t [
\RUXPODPD EtotPt GH VOUDGDQ EtU %kE O £0t NDWtEtQGHQ
|QFH YHUtOHQ |[UQHNWHQ GHYDPPH®DHWHINH KOKIEP DG B Q6 B YFDE
PH RODUDN W IBUHY GINWP HFWIQ 30 G HR-@ D UFDiND ovib\@ FHA@DR DV O YH
3KDUU ROXQFDRRKMNGEB\H GHYDP HWPH D]JtP YH NDUDUOO=+
G|QHPtQ WHUPtQRORMtVtQt EtOGt+tQt YH GDKD GD |QHPOtVt

%HQ]HU EtU EtotPGH UtVKOHGH fGD EDUGOD\DQ 2VPDQOO 5
EXUJTXQ G+G+*QFH WDU]DO GD \tQH E«W+QF+«0O EtU XOXVODUDU
DoOVOQGDQ \RIWXPNXIPEXUV.UHOWH 5XV\DTQOQ (ADN YH %R+
GHQ DWDQPDVO KXVXVXQGDNt tVWHNOHUt NDUUOODQPOU RC
=tUD D\QO G|QHPGH 1DSROpPRQYXQ 3UXV\D RUGXODUOQO NH
GDQ $YUXSDTQOQ GtSORPDWtN PDKItOOHUtQGH /HKtVWDQTC
EHNOHQWtVt DUWPOUWAU %X QRNWDGD 'DOPDo\DEGD NRQX
ODN YH %R+GDQ *]HUtQGHQ /HKtVWDQYD JHoPH tKWtPDOt Et
\|QHOWHFHNWt )UDQVDYIQOQ gVWDQEXO HO0tVtQtQ IDDOt\H
QOQGD VDYDUD JtUHFH=tQH GDtU $YUXSD NDPXR\XQGD ROXU
5XV\DTQOQ EDUOQO oHNWt+t EORNWDQ X]DNODuwoOuUPOu YH
YUDQVO] EtUOtNOHUtQtQ JHot(tQtO® & A OHIR SDUBHAWPH/OIEI'W Ho X/ W D
E|OJHGHNt NDOHOHUtQ NRQWURO+Qe HOH DOPD\D oDOOUGUPDYV

7DUtK YH FR+UDI\D EtOJtVt JHOtUuPHOHUt \RUXPODUNHQ NXC
\DNODUOPOQ \DQOQGD \D]JDU GtSORPDWtN DODQGDNt \HWH
NR\PDNWDGOU gUQH=tQ 7tOVtW $QWODUPDVOTQOQ NDPX\D |
OHUOH EtUOtNWH \RUXPOD\DUDN DQWODUPDQOQ Jt]Ot PDGG
PHVt P HOOtItQ EX NRQXGDNt NDEtOt\HWtQtQ J|VWHUJHOHUt
QtOGt+t «]HUH sVWDQEXOYGD $YUXSD NRQXVXQGD :9,,, \+]\0
\D EDUODPOUG ROVD GD P HOOtItQ GHUtQ EtOJtVt $YUXSD GtC
YUDQVO]FD\O \DSOODQ \D\OQODUO WDNtS HGHEtOHFHN Ge]H\
GDQ \D\OQ G-Q\DVOQOQ ;9,,, \+]\OOGDNt VOQOUOOODONODUOD

5tVKOH YU D YH D
5tVKOH YU D YG

5tVKkOH YU E <HGt <OO0O +DUSOHUtQtQ EDUOQGD ,, )UtHGUtFKYtQ +DE
GeG*QPHVt «]HUtQH EDUODWWO+0 VDYDG $OEHUtFR *HQWtOOtJGHQ EHUt
EtUtVtGtU +HZ 6WUDFKDQ 33UHHPSWtRQ D Q G WBHHPSMPWRIA Q 01D & YWDNIR Ut
DQG ORUDO -XWGIHIFORKIRQ 5RGtQ 2[IRUG 8QtYHUVtW\ 3UHVV 2[IRUG

%HOJHOHU 6D\O
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+XQGD P+HOOtItQ EtOGt+t GtOotQ \DQO vOuD \D\OQODUD XOD
JHUHNtU $QFDN UtVKOH VDGHFH $YUXSD Vt\DVHWtQH GDtU Y
NXOODQOODQ ]DUtlI 7«UNoH YH PHWtQ toHUtVtQGHNt $UDSoD
EtU 2VPDQOO HGtEt ROGX+XQD GDtU NDQDDWt DUWOUOU %;
|QHPOt VRUX \D]JDUOQ NtPOt+tQH tOtuNtQGtU 1tWHNtP EX VF
DPDFOQO GH+tO D\QO ]DPDQGD UtVKOHGHNt YHUtOHUtQ QD)

& 5tVKOHQtQ 0+HOOtIt YH OXKDWDE® h]HUtQH

6RUX\X FHYDSODPDN totQ 8]XQoDUUOOOTQOQ UtVKOHQtQ KHF
ODQJOo QRNWDVO ROXUWXUPDNWDGOU %XQD J|JUH UtVKOH -
WDUDIOQGDQ NDOHPH DOOQPOUWOU 8]XQobDUuboO DVWOFD

UXEDWTOQGD 8QJtOt] GRQDQPDVOQDOQ gVWDQEXOYTD JHL
%e\eNHOOtVt &KDUOHV $UEXWKQRW YH $PtUDO -RKQ 'XFNZRL
Gt+tQt V|\OHP'RNWMGKIDUtKtQt NHVtQ EtU EtotPGH EtOPt\RU R
gVWDQEXOTD WDDUUX]X VOUDVOQGD %DUKRFD gVKKN (IHQG
RNXPDNWD RODQ EtU |+UHQFt\Gt .DOGO Nt QJtOt] ND\QDN
KkN %H\"t 3YDNXU YH FtGGt J|U*Q+*P+«\OH \DUOO EtU FHQWtOP
dVKKN %H\TtQ 6DIt\HVXOWDQ]kGH ROGX+X 8&NRQXNXYQGTDAU +% B
KRFD gVKkN (IHQGt tOH UHK]DGH HOotVt 6DIt\HVXOWDQ]kGH

<D]DU WHVStW HGtOGt+t totQ UtVKOHQtQ PXKDWDEGQO EHOtL
WtU %X ED+ODPGD gVKKN %H\ftQ HOH DOGO+0 ]DPDQ DUD
YDNtW tOH UtVKOHQtQ NDOHPH DOOQGO+O WDUtKt EHOtUOH
VHQHVt EDGUODUOQGDNt ROD\ODU DUDVOQGDNt VeUHo ROGX
UtVKOHQtQ DVOO NRQXVXQX WHUNtO HGHQ %kE O £0t tOH $
HGtOGt+t E|O«P+Q EDUODQJO0 QRNWDVO NDEDFD 00VOUYGD
tWWtIDNOQOQ \HQtOHQPHVtQH GDtU J|UsGPHOHUtQ EtGD\HW!
EDUODQJOo0 QRNWDVO RODUDN NDEXO HWWt+t G|QHPGH VD«
UHW PHYNttQH DWDQDQ EtU NtutQtQ tVW BeDxKe\JH U HDH QDWD@-:C
X\DQ WHN Ntut <XVXI| =t\D 3DUDYGDQ EDUNDVO GH=tOGtU *el
]*Qe ND\EHWWt=+t totQ 3NJU" ODNDEO\OD DQOODQ <XVXI =t\D
X]XQ VeUH \eUeWHFH=t Y H ODGHQ (PtQOt+t YI
1DSROpPRQTXQ 0O60VOU tuJDOt tOH EtUOtNWH PXNWHGtU YH V
tKWt\Do GX\XOGX+XQGD DNOD tON JHOHQ tVtP ROPXUWXU (L
QDQ VeUDWot RUWDVOQOQ JHOtuUWtUtOPHVt NRQXVXQGD |QH
WDUDIWDUO RODUDN EtOtQHQ <XVXI =t\D 3DuD VHQHVLt (
RWXUPDN ¢«]HUH gVWDQEXIN®DGEDXHMO WOt E RoOWtVHQH VeUHC

5tVKOH YU E

JDWtK <HUtO 3gVWDQEXO gQOHUtQGH %tU gQJtOt] )JtORVXL0§OXVODUDUD
.DGOPGHQ 10]kP O &HGVGIH HG &GHOHR DY '$6$IP&D\OQODUDO gVWDQEXO

3«]kW O «DGVP+f0O PtVKO WDKUVUKkQHOHUtQGHQ P+IkUtN ROGX+X WDUtKGHQ

<XVXI| =t\D 3DUDTQOQ (U]XUXP YDOtOt+t YH VDGDUHWt VeUHVtQFH Qt]ki
EtUtVt RODQ V.UDWot RUWDODUOQOQ JHOtGWtUtOPHVt NRQXVXQGDNt N
gPSDUDWRUOX+=XTQGD u6-UDWY 7RS0XOX=+X , 7RS '|N+P 7THNQROT
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DUGOQGDQ <XVXI =t\D 3DuUDTQOQ VDGDUHWH tNtQFt GHID G
gVWDQEXOYGD DUWDUGD \DUDQDQ +0 E«\¢eN tV\DQOOQ DUNDVC
UHOHUtQtQ VRQXoVX] NDOPDVO\OD \HQtGHQ EDUOD\DQ 5XV
GX\XODQ tKWt\Do <XVXI| =t\D 3DuDTQOQ VHQHVt 2FDN D\(
JHPtQ KD]OUePPOunWmU3DuDIQOQ VDGDUHWWHQ YH saVWDQE
tOtaNtOHU DODQOQGD \DUubQDQ JHOtuPHOHU NRQXVXQGD Q!
EtU Gt+HU |QHPOt VRUX RODUDN NDUuUOPO]D oONPDNWDGOU
dVKKN %H\ YH <XVXI =t\D 3DuD DUDVOQGDNt tOtaNtQtQ GH=t
\D]DEtOPHN totQ JHUHNOt EtOJt\H YH KDEHUOHUH QDVOO XO

gVKKN %H\ YH <XVXI| =t\D 3DUDTQOQ uDKVHQ WDQOUONOONOL
]JDPDQ |QFHVtQH GD\DQGO+0QO G+GeQPHN P«PNeQG-U 1tWHN
GHQ oONDQ EX tNt UDKVt\HWtQ UtVkOHQtQ \D]60OGO+O WDU
WDQOGONODUOQD KeNPHGtOHEtOtU fOHUtQ EDGODUOQGI
Q0 DUGOQGDQ VtODKGDUOO+0QO \DSDQ <XVXI =t\D 3DuD Jt
NDWOtQH NDGDU Kt]JPHWtQGH EXOXQPXuUWX %X VOUDGD )U
*RXUtHUTQtQ 2VPDQOO gPSDUDWRUOX+XYQGD DUNHRORMtN
-HDQ %DSWtVWH /H&EKHYDOtHUYJ\H NXODN YHUHFHN ROXUVDI
HOotOt+t DUDVOQGDNt ED+ODQWO\O VD+OD\DQ Ntut\Gt +DW
YDOtOt+tQH DWDQGO+0 KDEHB$tQ O JSROUMQ & B @N & KNE % 6 XTIGR
Jt\tP WDU]OQDOQ tPk HWWt+t EtotPGH *«UFe DVOOOOD ROGX=+X
DUDVOQGD HWQtN EtU GD\DQOUPD EXOXQGX+XQGDQ GD V]]

2VvPDQOO s$UuDUWOUPDODUO )DWtK <HUtO gPHU *H]HU 32VPDQOO gPS
7RSoXOX=+X ,, 7DNWtN 7DOtP OXKDUHERVADQ RO PIDUDAY & H PID D
Y

.HPDO %H\GtOOt 3<XAXINEIHD 'B@HW 9DNIO g& OD Pg ¥ Q/\DINEXFOS H G 0 Wil
'DUHQGHOt g]]HW-HBQRPH(1BRGUOD]DP <XVXI =0\D 3DUDIQOQ 1DSRO\
HG 0 gONtQ (UNXWXQ .tWDEHYt <D\OQODUO sVWDQEXO \Y;
gVKKN %H\TtQ Et\RJUDItVt \D GD UHK]DGH 6HOtP tOH ;9, /RXtV DUDVOQ(
oDOOUPDQOQ VOQOUODUDO GOUOQGD NDOGO+OQGDQ EX NRQXODUD VDG
oDOOUPDQOQ \DIDUDOQDOQ EXQGDQ VRQUD \DSDFD=+0 «]JHUH RNXUD GD g
obodburPDODUOQD P.UDFDDW HWPHVt |[QHUtOtU .HPDO %HB&@kPt 30HK]!
$UDUWOUPDODUO '"WUJOVO .HPDO %H\G7OON 3V RKKINQKNK 9DNIO gVODP $Q\
& gVWDQEXO \% .., B6HOtP YH ;9, /RXtV DUDVOQGDNt PHNW
0QtU 3DUGD 3/RXtV ;9, HW GBHHBXB VBN R U6/P/ORARUH, "0SORPDWOTXIBVPDtO
+DNNO 8]1XQoDUUOOO 36HOtP ,,, 1°Q 9HOtDKW g NHQHQDIWBQUBOO /Xt ;
7DKVtQ g] 3)ubDQVD .OUDOO /RXtV ;9DUQK QHWOPO,D,UDPH HKWRHVE
\Y $\WHO <O00GO] 30UHK]DGH ,,, G6HOtPTtQ ;9, /RMXWNMFK <D]OUP
WeUNOGVFKH % HHWWQY X & BHPOV | AHHEI 0000 HQDQ + 5HtQGO .tHO (% 9HUOD.
\Y
-HDQ %DSWtVWHRYB FK HXYHD OPHUWURDGH )DOW GDQV&OHVPB3QEOPHME UD tW
3DUtV \Y +DOtO +DPtG 3DUDTQOQ tGDPO NRQXVXQGD VRQ G|Q
EN 20tYtHU9BRMWHWUW GTXQ JUDQG Y({]GU +DOGO +DPGOG 3DFKD
RWWRPHQ %HOOHV /HWWUHYV 3DUtV (OV¥YHQ Y<®I D UR QIDPD &/ O \OP®I (i Q J
3HRSOH DQG 3ROOWOFV IURP WKH $FFHVVORQ RI $EGX®KDKNIG 3 WHR/ WK}
gVWDQEXO

%HOJHOHU 6D\O
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GD\DQDQ WDQOUONOO+D UD+PHQ gVEKES % HD\H NBOUDAWDUSCHE® K N
VHWPHVtQt tVH VDGDUHW PHYNttQt t4JDO HGHQ YH PXKWHP]
JIVWHUtOHQ VD\JOQOQ tIDGHVt R O)DINDNWNDXE X O \B& FHNWD @ §
EDUOQD KHP to KHP GH GOU Vt\DVHWtQ VRQ GHUHFH ND\JDC
<XVXIl =t\D 3DUDTQOQ GOU tOtuUNtOHU NRQXVXQGD gVKKN %H\
WD \HWHUVt] NDOPDNWDGOU .RQX\X t]DK HGHEtOPHN totQ g
DUDoODUD GDKD \DNOQGDQ EDNPDN ID\GDOO RODFDNWOU

" %tUGHQ dRN 6DIt\HVXOWDQ]kGH gVKKN %H\ O¢cPNeQ P-"

$tOH JHoPtut GROD\OVO\OD QtVSHWHQ t\t EtU H+tWtP DOGO =+
gVPDtO %H\ JtEt 6DUD\ Kt]JPHWOtOHUtQGHQGt 6HEHEt WDP
NDWOODQ oVKkN %H\ \DUDODQPDVOQOQ DUGOQGDQ sVWDQ
EDUNHQWWHQ D\UOODQ gVKKN %H\ EX VHIHU 2VRBIQPK GRQL
JHODNHWtTQtQ 7THPPX] DUGOQGDQ &H]D\tUOt *D]Jt +D\
QDNNDOHYGH NDOOU 'HYUtQ PXNWHGtU UDKVt\HWOHUtQGHQ
2VPDQOO E<URNUDVtVtQGH VONoD UDVWODQGO=+0O »]HUH gVk
PDQGD WHKOtNHOHUt GH EDUOQGOUOU =tUD dDQDNNDOHTG
EXOXQDQ EtU 5XV VDYDUG HVtUtQt NXUWDUPDVO KD\DWOQGD!
.»0*N .D\QDUFD $QWODGPDVOTQDOQ tPIDODQPDVOQGDQ VRQL
DWDQDQ GHYUtQ PXNWHGtU GDKVt\HWt &H]D\tUOt *D]t +DVDC
HQ WHPHO VHEHEt EXGXU %X oDWOUGUPD 8VKKN %H\TtQ NtatV
R\QD\DQ $YUXSD VH\DKDWOHUtQtQ EDUODQJIJOFOQGD EXOXQ.
]JDPDQ toHUtVtQGH X]XQ VeUHOt JH]JtOHUH G|Q+GdHQ YROFXOXN
WHGtU 1tWHNtP JH]tOHUtQ 1tQDQVPDQO YH \ROFXOXNODUO
VWDW+OHUt @gVKKN %H\ftQ VDGHFH 6DUD\TOD ED+-ODQWOO00O
%H\TtQ YDUOO=-O\OD YH\D DtOH VHUYHWt\OH \D GD EtU 5XV
GH=+tOGtU

dVKKN %H\tQ VDYDU HVQDVOQGD gVWDQEXOYGDNt tNDPHW
ROPDVO YH EX YHVtOH tOH %DURQ GH 7RWWYJOD WDQOUPD\
ROXOWXURRUINXWO VHQH\t DaNOQ EtU Ve<UH )UDQVD
PDNDPOQGD RWXUDQ 6W 3UtHVW tOH KRFDVO %DURQ GH 7R
NDWtQt oHNPt l%RXOPD-OMIERBD gVKKN %H\TtQ )UDQVO] HOotOt=
WHVtV HWWt+tQt YH EX tOtuNtQtQ 6W 3UtHVWIGHQ J|UHYt

5tVKOH YU E
6DOtK 0<QtU 3DUD oVKKN %H\TtQ 6DUD\TOQ VONOFO UXWtQtQGHQ X]DNC
0°QtU 3DIBV

%X NRQXGD EN %H\GtOOt 3gVKKN %H\" V fGD )UDQVDYGD EXO
WDOHS HWWt+t KHGt\HOtN HU\DODU DUDVOQGD EtUt DOWOQ Gt+HUt JeP
JePei RODQO NHQGtVtQH VDNODPDN tVWHPHVt gVKKN %H\{tQ VDGHFH
ROGX+XQD tGDUHW HGBIIH $DOtK 0«QtU 3DUD

0 /H &RPWH GH BTBREND GUDHBHNGH J)UDQFH HQ 7XUTXOH HW VXU /H &RPP
/IHYDQ® ( /HURX[ /tEUDtUH GH OD 6RFtpWp GH $VtDWtTXH 3DUtV Vv

%HOJHOHU 6D\O
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GH GHYDP HWWt+tQt V|\QHWHNtP-BN}{RGWUWDt *D]t +DVDQ 3DUD
NDoDEtOPHN totQ 5XV\DY\D JtWPH\t SODQOD\DQ sVKKN %H\Tt
SODQODUD VDKtS RODQ %DURQ GH 7RWW YH )UDQVD %-+\*NH

f1GD )UDQVDY\D NDoDQ oVKkKN %H\ HYtQGH NDOGO=+0 3tHU
FR+UDI\D GHUVOHUt DOPDNWD\GO %X VeUHoWH UDQVO]FDV
Jt\tP WDU]OQD DutQDOON ND]DQDQ oVKKN %H\ FHS KDUo0OO-
PDDG DOPDNWD\GO .tPt oDOOUGUPDODUOGDR G HNX UY\HI VY IDUGH GNH WV ]
RODUDN DGOQGDQ EDKVHGtOHQ gVKKN %H\ )UDQVD] HOotOt
00+O0QD DWDQDEtOHFHN EtOJt EtUtNtPtQH VDKtS BEW DGD)\
BUtHVWYQtQ EtU +U+*Qe ROGX+X DQODUOODQ EX SODQ )UDQ
"tYDQ O ++Pk\€Q WHUF+PDQO® RODUDN DWDQPDVO\OD UHVPt
\RUXP IDUNOOOONODUOQOQ HOOtOtN OHKtQH 0]|]*OPHVtQt Y
DOOQPDVOQD |QJJUPHNWH\Gt 'HYUtQ )UDQVD GOUGUtuOHUt E
HVQDVOQGD $YUXSDTQOQ HQ Js0o0O+ KDEHU DOPD WHUNtODW
BDUOHPHQOWAMRHQWKXHM BRWXIWX .RQW 'XERtVItQ @VKKN %H\
t0JtQtQ WHPHO VHEHEtQt EX EBNOHINAE A WQD® D RV PHURHONT |
«VWHOtN WDKWD oONPDVO NXYYHWOH PXKWHPHO UHK]DGH
YUDQVD HOotOt+t DoOVOQGDQ |QHPOt EtU NRQXPD JHWtUGt=
EXOXQGX+X HVQDGD ;9, /RXtVQtQ KX]XUXQD KHU QH NDGI
OoDUOQDQ Jt\Gt+t NO\DIHWOH NDEX® ¢iiGx 0Pt Q E 0K ODEDANOPI
WDNGtP HGROXEHQAWDQO VOUD .RQW 9HUJHQQHVtQ |[O+P Q-
1D]O6UO RODUDN DWDQDQ .RQW ORQWPRUtQTtQ ODUW \
NHQGtVtQGHQ 3KtPRAMWMNDER Q@ GINHY HW HDOKVHWPHVt YH 3JeYH
GDG" RODUDN QtWHOHPHVt )UDQVD 'HYOHWt tOH)DDQVDQGD
'RQDQPD .RPXWDQOO=+0 JJUHYtQGH EXOXQDQ 6W $tJQDQYOC
SUHVWtMH VDKtS RODQ oVKKN %H\TtQ )UDQVDYTGD HGtQGt+t
ODUOOPDNWDGOU 1tWHNtP gVKKN %H\ 1GD oONDFD+0 G|
JJUHFH «VWGe+]H\ &RP PODNDIPOW V G H Mi 3@ HPGHQV VRQW /X]HU
ODUVtO\D 7tFDUHW 2GDVOYQD NHQGtVt totQ UHIHUDQV PHN\
tOtGNtOHU D+ @@ VAIRIBMEGH .RQW ORQWPRUtQYIH 9t\DQD %>~
PHNWXS YH WDOtPDWODUO \D GD .UDOtoH ODUtD $QWRtQHW

VHSK{H \D]JDFD+® PHNWXSODUO \HUOHUt®NX WOINOWOY DESDHD

6DOtK 0-QDUKMUD

+HQUt '"HKBIODHQGH 30HUUH 5Xi0Q 2UOHQWD GaVWHE BIIM Ui B CRIRB@\WMD OtV
*HXWKQHU 3DUtV v

/PRQFH 3t&QKMPXGHXO0 *RXU0HU /D )UDQFH H@®2KRBYW IMRRVUGRBOWEY,
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HVQDGD +DEVEXUJODUOQ YH 2VvPDQOOODUOQ VDYDU KDOtQC
VOUDGDQ EtU 2VPDQOO WKEvVt RODUDN QtWHOHPHN tPNkQ ¢

dVKKN %H\tQ )UDQVDJGDNt KD\DW WDU]® :9,,, \«lNOOGDNTt
QO0Q J*QGHOtN UXWtQOHUtQGHQ ]Jt\DGH PDFHUDSHUHVW JHQ
DoON ItNtUOt ROGX+X DQODuUOODQ gVKKN %H\ 3DUtV{H tON
HYtQGH NDOPOGU DQFDN ]DPDQ toHUtVtQGH EXUDGDQ D\UOOI
OONWD EXOXQDQ &KDYtOOHYH \HUOHGPtGWt )UDQVDYIGDNt
ODUGD EXOXQDUDN JHotUPHGt+t DQODUOODQ @oVKKN %H\ 3
ER\ JJIVWHUGt $XGtGRWDWUHVER\ONQPEFHIX SRPHTFMBQ %DSW
1tFROHW WDUDIOQGDQ NXUXOPXU RODQ 1tFROHW .XPSDQ\D\
VRQUD )UDQVO] GRVYWODUOQOQ \DEDQFO GtO GOudQGD |+U
YH VHItK EtU KD\DW VeUGe++QH \|QHOt% X418 B &H\WWILOB HUGEH K |
+*Pk\€Q WHUF+PDQOO+OQD DWDQPDVOQD GDtU SODQOQ DN
IDNDW D JHOtQGt+tQGH oVKKN %H\TtQ NDEDUDQ ERUo G
ROGXNoD \*NVHN PHEOD=+D XODUDQ |[GHQH+H UD+PHQ ERUO0O
OHUtQ KDNOOOO+OQD \RUXODEtOtU

$QFDN VHQHVtQGH gVWDQEXOYGD EXOXQDQ )UDQVOD] DV
*DEUtHO ORQQtHUTQtQ 8VKKN %H\ KDNNOQGDNt \DSWO+0O \R
oONDUWDFDN QtWHOtNWHGtU (\0+0 fGH )UDQVDTQOQ \
gVWDQEXOTD G|QHQ @oVKKN %H\fOH EXQGDQ +0 J*Q VRQUD |
WDYOUODUO YH EtU 0¢VO+«PDQ RODUDN NRQXGUWX=+X )UDQVO
DOWO VHQH\t ERUD KDUFDPDGO+¥Q O FNDDIQHDOHPIHGDE G ONDIQ D C
EtU EtotPGH RNXQGX+XQGD YH )UDQVD G|Q+li*QGHNt IDDOt\H
oVKKN %H\TtQ VH\DKDWOHUt HVQDVOQGD \DEDQFO-GtO EtO.
PDQODUOQOQ VDKtS ROPDVO JHUHNHQ KHU WeUGHQ DUDOO
EtOtU 1tWHNtP gVKKN %H\ $YUXSD VH\DKDWOHUtQtQ DUGOC
WDQO\DFDN PHYNtOHUGH EXOXQPD\D GHYDP HGHFHNWt

tOtGNtOHUtQt VeUG*UHQ oVKKN %H\ 7DUDE\DYGD HQotOtN WD
WD )UDQVO] X]PDQODU YH )UDQVD HOotOt+t tOH 2V-PDQOO 't
G UPHNWJHIGH=+tQ VHQHVtQGH \D\OPODGO+0 NtWDEOQOQ
D\DNODQDFDNODUOQO EHOtUWWt+t E|O+PeQ PXKWHPHOHQ ¢

'"HKHUDXIV YH 6DOtKM3IRYU 3DUD

oVKKN %H\ 3DUtVYH tON JtGtutQGH gVWDQEXOTXQ |[QGH JHOHQ VDUUDA
RODQ $EUDKDP .XOHOtR+OX .XOHOt\DQ &RXOpO\ DUDFOOO+D tOH \OOO

/tYUpTJ\H NDGDU oONDQ EX \eNVHN PHEOD+ 3DUtVfWH EXOXQDQ G
JIQGQPEOVDIIJKWHQUQJ (XURSH RQ ,VODP DQG WKH 2WWRPDQ¥%UORXUDG JH
/HtGHQ \Y .HPDO %H\GtOOt 3gJQDWtXV ORXUDGJHD 'f2KVVRQ 0
.D\OWODU 1t]DP & &HGtGfH 'DtU /D\tKDVO YH 2VPDQ@ MO (SMHENVDW R U C
YDNeOWHV(O 7DUGK "HUJOV (O

'RQDOG ODVRQI®KBHU DQG 2EVHUYHU 7KH -RXUQDOV RI #RMHSKV*DEUQ

3UHVV @gVWDQEXO VYIHV YH 3tQJDXG
ODVRQ DBIIHYV YH "tPtWUtV $RRUMWIY GHXOQ@ RUGFOIHU )UDQoDOV D &F
8QtYHUVtW\ 6WXGtR 3UHVV 6HODQtN \Y
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PH HGtOHUHN %kE O £0tT1QtQ EtOJtVtQH VXQXOPDVOQGDQ E
2QJtOt] HOo0tOt+tQtQ sVWDQEXOYGDNt ED-ODQWOODUOQO N
%H\Tt EtU DUDFO RODUDNNQODDORKIEO WHURRBPWOO+-0QD I
GD sVWDQEXOYTGD $YUXSD GtSORPDVtVtQt \DNOQGDQ t]JOH\H
*VWOHQPHVt GH EX ED+ODPGD NUtWtN EtU |[QHPH VDKtSWtU

$YUXSDYGD \DUuDQDQ JHOtGPHOHUH GDtU WHPHO KDEHU DO
\DNOQGDQ WDNtS HWWt+t DQODUOODQ gVKKN %H\TtQ D\QO |
ROGXNoD \DNOQ EtU tOtuNt toHUtVtQGH ROGX+X G+0U*Q+OHE!
VOQGDNt KDEHU PHVOR@GX+X DQODUOODQ oVKKN-%H\ JHU
OtNOHUGHQ JHUHN $YUXSDYGD EDVOODQ YH sVWDQEXOYGLEL
QHEtOHFH=+tPt] KDEHUOHUt tVWtKEDUDWD G|Q <t WBUWtR/tKOCHF H
dVKKN %H\TtQ DOGO+O KDEHUOHUt Vt\DVt NDUDUODUD ]JHP1tC
DoOVOQGDQ VRQ GHUHFH |QHPOt RODQ WDUtK Vt\DVHW YH
NR\PDNWDGOU 'DKDVO gVKKN %H\ EX EtOJt Ge]H\tQH gaVWDQC

S5REHUW $tQVOtHYGHQ &DUPDUWKHQ ODUNtVtQH $UDOON 71% )2
NtWDEOQGD 5XPODUO tVI\DQD GDYHW HWWt+t E|O«P totQ EN ODUtH *DE
9R\DJH 3UWWRUHVT&H GH ODWQIHNH 3DUtV V Y *RXutHUTtQ oDOO!I

\HQtGHQ NDOHPH DODUDN HOotOtN PDWEDDVOQGD EDVWOUGONWDQ VR
ER\XWX NRQXVXQGD D\UOFD EN $QWRAIQH PQDXOGRX+R& G OWEHIDN\G MR NG H
(PSGUH OpPROUHWSH JpIGHPDOH%*HOGHWRQ x3DUtV \% YH &KDQW
3/HV $PEtIXtWpV GX 3KtOKHOOpPQtVPH /I$PEDVVDGH GX &RPWH GH &KRt
0] KXGWOpPH 60pFOMH
(EXEHNtU 5kWtE (IHQGt @VKKN %H\ DUDFOOO+0 tOH )UDQVDY\D J|QGHUt
J|JQGHUGt+t EtU DU]GD PHNWXSODUPDGDQ 3RQ tNt NUDOGDQ KHU NDQ
RODFD+0Q0 YH VDGHFH +DEVEXUJ YH 5XV\DTQOQ GH=tO )UDQVD GOud
JHUHNWt+tQtQ DOWOQO ot]PHNWH\Gt %X NRQX\D |[UQHN RODUDN YHUGt=
tP]IDODQPDVO SODQODQDQ tWWtIDNOQ +DEVEXUJ HOotVtQH vO]GOUDOP
6]]* HGtOHQ 2VPDQOO 3UXV\D tWWtIDN JtUtGtPt NRQXVXQGD D\UO(
%e\eN JUOCHGUGOFK YH 2vPDQOOODU ;9,,, <<]1\0@GD (Q/HPHtQW BRINK VED\ B«
gVWDQEXO \Y
$YUXSDYGD \D\OPODQDQ 3JD]JHWk WDJEvU ROXQXU PDWE€ KDYkGtV ND=
DUGOQGDQ GtSORPDVt\H GDtU |[QHPOt EtU EtOJt ND\QD+0® KDOtQH JHOG!-
2VPDQOOODU |UQH=+tQ .DOYtQtVW YH /*WHU\HQOHUtQ %kE O £0tJ\H GDK
UJ]YDO\HOHUtQH GDtU EtOJtOHUt $YUXSD 7DUtKtfQH tOtaNtQ NtWDSODUGD
WHGONtO HWPHVt DoOVOQGDQz NONIPUD G B UXIS IDHILEDQ 9D Xk ) t@BHP@E NP OR o W W O | k
'"NDODUOQGDQ dDVDU RODQ 7RANDWQ D '+DVD QDRX SN DIOSIOPDQ YH .H\IlG\
EDGOONOO UtVKOHOHUH J|IDWPDVOQD |QHUtUt] ;9,,, \«]\OOGD JD]JHWH Wt
totQ D\UOFD EN )DWPD =HKUD %H\D] 3*D]HWH WDPEVU ROXQXU KDYkGtV
YH gVWtKEDUDW .D\QD+® 20DUDN <DEDIQF O r0w]BWHDHWUDUDVO dDOOGPD
\Y <DEDQFO GtO EtOJtVtQtQ gVKKN %H\TtQ EtOJt YH KDEHUOHUH E
JUDQVD HOo0tOt+t tOH JHOtGWtUGt+t \DNOQ tOtiNtQtQ GH EX NRQXGD E«\*N
gVWDQEXOYGDNt HO0otOtNOHU DUDVOQGD EtOJt YH KDEHU DOOGYHUtGtQtQ
EX tOtaNt VD\HVtQGH $YUXSDYGD \DUubQDQ JHOtuPHOHUGHQ KDEHUGDU F
NDGDU t\t EtU NRQXPGD ROGX=+X V|[\OHQHEtOtU 2VPDQOOODUOQ $YUXSD
EN 9tUJtQtD $NVDQ 32WWRPDQ 6RXUFHV RI ,QIRUPDVIWR®GRP® QX URGSE tQ
(XURSHDQV &RQWDFW W DBQG &R QAW WY E X O \Y EtOKDVVD
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GVKKN %H\TtQ HQWHOHNW+HO VHYt\HVtQtQ JHQo \BuODUOQ
GOUWDEtOHFHN Ge¢]H\GHNt \eNVHNOt+tQGH EtU 3'R+XOX ROPI
ROGX+XQX |OoHEtOHFHN tPNDQODUD VDKtS GH+tOt] )DNDW
HQWHOHNWeHO EtUtNtPt tOH ;9,,, \¢]\0O 3 %DWOOO VO «]JHUt
NHVtQGtU gUQH=tQ 10t \OboobDubdQ toN \DUOVOQGD &HQR
WHUVEXUJ /RQGUD URWDVOQOQ VRQXQGD 3DUtVIH XODuwob
ODUWO+0O .RQW 6pJXU @VKKN %H\YGHQ VtWD\ttOH EDKVHGH

fGH )UDQVD HOotVt RODUDN 6W 3HWHUVEXUJYD WD\tQ H
\DSDQ .RQW 6pJXU \HQt PHVOH=+=tQH DOOUDEtOPHN YH )UDQ
RODEtOPHN totQ )UDQVD +DUtFt\H 1H]JDUHWtJYQGH HOO0tOtN UL
ODUO RNXPDNWD\GO +D\DWOQ ROD=-DQ DNOUOQD X\IJXQ RO
00+0 totQGH $YUXSD GtOOHUtQt EtOHQ 3gVKKN %H\ tVtPOt Jt
6pIJXUTXQ tOJtVtQt oHNPtid ROPDOOGOU +R0J|UsO« YH QHUHC
QtQ DNVtQH  5XV\D 3UXV\D $YXVWXU\D YH )UDQVDY\D VH\DI
GtOOHUtQt NRQXUDEtOHQ gVKKN %H\ D\QO |DPDQGD KHU EtU
OO0uPOUWO g\OH Nt gVKKN %H\ $YUXSD GHYOHWOHUt NRQXV
30ONDUODUO JeoOHUt WDNWtNOHUt NRQXVXQGD ROGXNoD C
ROD+DQ J*QOHUGHQ EtUtQGH 6pJXU 3DUtVIWH \DSWO=0 oD
NHQGtVtQt WHEUtN HWPHN ¢«J]HUH ROD+DQGOUO EtU- VRKEHW
NHQt]H E+\eN Kt]JPHW HGHFHNVtQt] 7«UNOHU NDGtP FHVDUH)V
FDKtOOtNOHUt GROD\OVO\OD \HQtOt\RUODU YH vD\OVO] >DV
NDUGO NR\DEtOtU WHN tKWt\DoODUO H+tWtP YH GtVtSOtQ \
FDNODU RQODUOD >$YUXSDOOODU@ RQODUOQ VtODKODUO\
YH VDQDWODUO\OD JHQJtQOHUHFHNOHUGtU 6t] RQODUO >2)
YDWDQOQHD] >YRWUH SDWUtH@ \HQtGHQ GR+GX+XQGD Vt]H |
EX P<-OWHItW V|]JOHUtQH DFO EtU JeO+PVHPH\OH FHYDS YHUt!
NHQGtPt WDWPtQ HWPHN ¢]J]HUH VH\DKDW HGtS oDOOUO\RUXF
OHUtPt VDNODPD\D Ee«\¢N EtU |JHQ J|[VWHUHFH=+tP Et]H >2VP
+t +UtVWt\DQODUOQ VDQDWODUOQO YH EtOJtVtQt Neo*PVHPEL
WDNtS HGHFH+tP WHN NHOtPH\OH KHPUHUtOHUtP NDGDU DS
RPX]ODUOPOQ *]HUtQGH EtU KDIWDGDQ ID]JOD WXWDPDP ~ .|
3gVKKkN %H\ EDQD YHUGt+t V|]* WXWPXU YH ERDYVERK % B\ §tRU X
KHU ]DPDQ ]JHNt JJUsQPH\HFHN NDGDU DNOOOO GDYUDQPDV(
EtU PDVNH tOH GRODUPDVO\OD \D GD ]DPDQ toHUtVtQGH JHO!
$UDOON fGH 0*KHQGtVKKkQHYTGH YHUtOHQ GHUVH 7HUVDQF#
7 UNOH EtUOtNWH NDWOODQ gVKkKkN %H\ YH )UDQVO] DVNHUt
2VPDQOOTQHOQ ;9,,, \+]\00 VRQODUOQGD gVWDQEXOTGD WD
WHGtU =tUD gVKkN %H\ )UDQVO]FD NOVD EtU VRKEHWtQ DU
FRPSDWWHWHVIQH EtUUH®PMBDREL\EDUNWONODUOQD V|\OHPtH
IDJOD NOJ]GOUPDPDN totQ VRKEHWt NOVD NHVPHN JRUXQGD N

0 /H &RPWH GpPREIMHN RX 6RXYHQ&UV $HOH BY HFBHRWHYD UtV v
ODVRQ HG V
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20GXNoD UHQNOt EtU NDUDNWHUH VDKtS ROGX=+X BDQODudOI
UDNWO=+0 t]tQ XODUOODEtOHQ ND\QDNODUGD GD EtU QRNWD
Ge++ \D]DUODUOQ PXKD\WtOHOHUtQtQ «U+Qe+ SEDWOOOODUPOYC
%H\Tt EtUEtUtQGHQ D\OUW HWPHQtQ JeoOHUWt+t EHOtUWtOP
$YUXSDOO GRVWODUOQD \DNODuUWOUOS RQODUOQ tOJt RGI
OO 'HYOHWt toHUtVtQGHNt NDUt\HUtQt YH saVWDQEXOYGDNt |
ND\QDNODU 3DUtVIWHQ KHGt\HOHUOH G|Q+S KHUNHVt )UDQ
%RQDSDUWYTOQ tOWtIDW HWWt+t EtU aVKKN %H\fGHQ EDKVH
/IRXtVIGHQ GDKD Ee«\eN EtU VD\JO J|[VWHUHQ gVKKN %H\ 2VPI
5XV\D tWWtIDNOQGDQ D\UOODUDN )UDQVD \|U*QJHVtQH JtUP
6HEDVWtDQt tOH 7TRSNDSO 6DUD\O DUDVOQGDNt N|SUe YD]JtlIt
\tQ $+D VRQUDGDQ 3DuUD tOH EtUOtNWH 3¢DVNHU t FHGVG V
NXUXOXUuXQGD KDWWD oD\OV WDUtKtQGH tP]DODQDQ

RQD\ODPDGO=+0 totQ \eUeUO*+H JtUPH\HQ tWWtIDN DQWODUPI
vVOQGD \DUuDQDQ KHU JHOt4GPHGH @gVKKN %H\{tQ SDUPD+0O YD
GRODUDQ V|\OHQWt YH GHGtNRGXODUO tltk HGHQ &KEv (IH
%H\JH GX\XODQ JeYHQVt]Ot+tQ GHOtOOHQGtUWWWOWHUtNDE& WG Q
YHQVt]OtN GX\JIJXVXQX VDGHFH IDUNOO Vt\DVt Kt]JtSOHUH PHC
KXVXPHW EHVOH\HQOHU KtVVHWPt\RUGX ;9, /RXtV tOH OHK]
\DNOQ tOtuNt toHUtVIQGH EXOXQGX+XQX EtOGt+tPt] (EXEHNt
NDUGO EtU JeYHQ EXQDOOPO \DuDGO+O RUWDGDGOU %X E>
KHPKDO ROPDVO 3DQODUOQ totQGH EXOXQXS WDEvDWODUO
GH )UDQVO] HOo0otOt+tQtQ NHQGtVtQH \DSWO+0O |[GHRHOHUGHt

VD 3kQD WHYHNNHOt EX tNUkPO HWPH] QtKk\HWtQGH kQD Et

dVKKN %H\tQ WDUtKt DKVt\HWt tOH RQXQ KDNNOQGD \D]DQ
%H\ DUDVOQGDNt IDUNOOOONODUD $YUXSD ND\QDNODUOQGH
-RKQVRQ YH -DPHV %RVZHOOTtQ GRVWX NRPHGt YH IDEO \D
+O PHNWXSODUGD @oVKKN %H\TtQ QHUHOt YH XoDUO WDYUOC
*RXutHU tOH EtUOtNWH /H\Gt &UDYHQYO Jt\DUHW HGHQ @VKKk
VH\DKDWOHUtQH GDtU $QFINPEX UiQH @@OBWIEMUQH NDGDUO
ROGX+X QH NDGDUOQOQ /H\Gt &UDYHQ WDUDIOQGDPQ NXUJX
+t0OGtU 6RKEHW HVQDVOQGD /RQGUDYTGD NHQGtVtQH 3)UDQ\
\DQDQ gVKkKN %H\ EtU JeQ \HQtGHQ 3FHQQHW 3DUtVHH JHUt
QHVt +D]JtUDQ D\O VRQODUDOQGD JHUOHNOHUHQ EX VRKEHW

&KEv gPHU7KHQKEG 0 $ %H\KDQ & 77. <D\OQODUO $QNDUD \Y;
$\WVHO <O60GO] 30HK]DGH\H g+*WOHU (E€EHNtU 5DWOE (IMNFDQQI®m UHK]I
subuwdURPDODUD V 6|]] NRQXVX JeYHQ EXQDOOPOQDOQ |DPDQ toHUtVt

UHK]DGH 6HOtP YH gVKkKN %H\TOH EtUOtNWH NDONOuUWONODUO tatQ 3EDU
5kWtE (IHQGt PHNWXSODUuUPD\D NDUDU YHUtOGt+t YH +HNtP /RUHQ]JRYTQXQ
gVKKN %H\fH GH+tO EtOKDVVD 3QtVk WDTftIHVtQH  JeYHQPHGt+tQt UHK]DG

(Ot]DEHWK /DG&\-RMDOPHQ 7KURXJK 7KH &UGPHD* WR BRG VW DRI QYR O HR G
v

gVKKN %H\ EX VRKEHWtQ \DSOOPDVOQGDQ EtUNDo D\ VRQUD JHUOHNWF
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&UDYHQYTO ROGXNoD HWNtOHPtG JtEt JJUsQPHNWHGtU $QFDN
tOH Pt \RNVD PXKD\\tOHVtQtQ *U+sQ+ RODQ 8VKkKN %H\ tOH P
VRQODUOQGD gQJtOWHUHJGHQ GHUtQ EtU PHODQNROt toHUt
HWPHGt+t EtOtR@HDNNVKBEQUtVt ROXUVD ROVXQ gVKKN %H\NtQ

YH 1GH «0o EDVNO \DSPDVO /H\Gt &UDYHQTOQ EDuUDUODV

&UDYHQYOQ PHNWXSODUOQGD 3VtUHQOHU WDUDIOQGDQ E-\
dVKKN %H\JYOH 7KRPDV +RSH{XQ $QDVWDVtXVI{XQGD GD NDU
WOTQOQ HQ |QHPOt \D]JDUODUO :tOOtDP 7KDFNHUD) ODUN 7
YtOOHft HWNtOH\HQ +RSH GY2KVVRQYD EHQ]JHU EtU EtotPGt
NDOHPH DOGO+0O URPDQOD RUWD @D Q DND DGk RID B td LHVG (ite
GtO KXNXN HGHEt\DW Pe«]tN JDVWURQRPt JtEt DODQODUD
URPDQ DVOOQGD VRQUDGDQ gVODPTO NDEXO HGHUHN 6HO
'R+X $NGHQt]YGHNt PDFHUD GROX VH\DKDWOHUtQt -DQODWPI
+XOX EtU DQODWOFO\D WDVYtU HWWtUHQ +RSH NHQGt N+«O\
oDOOUO\RUGX 3%DWOOO" RNXUD 3%DWO'\O DQODWWO=+0O VI
3'R+XO0OX DQODWOFO RODQ gVKKN %H\ft GHYUH\H VRNDU $Q
DUD\DQ 7KRPDV +RSHY{XQ HVHUtQGH \HU YHUGt+t WDUtKt YH
OH VRQ GHUHFH WXWDUOO ROPDVO URPDQOQ GH+HUtQt GLC
DUDVOQGD JHUWBQ G HWRIUGXOGD WRSODGO+-O DQOoDudODQ -
QOQ EDUNDUDNWHUt $QDVWDVtXV tOH )UDQVDYTQOQ g]PtU NF
,VDDF EHUDUD\D JHWtUtU \DXOONPRRQWD YRIXGEED® JHOHQ ¢
$QDVWDVIXVID JJUH oRFXNOX+XQGD R VOUDGD KeN«PGDU R
RODUDN VHotOPtaWtU $QFDN YHIDVO] EtotPGH 6DUD\TGDQ of
RODUDN DWDQPOUWOU .H\tAt HYSUt DQOD\OUO YH 37«UN |Q\I
ODUGD \DEDQFO WeFFDUODUOQ DUDGO+O DGDPODUGDQ EtUt
GVKKN %H\tQ +UtVWt\DQOO+D \DNOQ ROGX+XQX GD EHOtUW
SED]OODUOQOQ V|\OHGt+t JtEt HIHQGtVtQtQ YHUGt+t FH]D VH
OX+XQGDQ D\WOOPDN JRUXQGD NDOOU &H]DODQGOUOOPD\
GX\GX+X t0OJt EXQODUD JeYHQPHVt YH EXQODUO |+UHQHUHN
tVWHPHVtGtU 5RPDQGDNt gVKkN NDUDNWHUtQtQ EX tGGtD\D
GtNNDWH GH+HU EtU D\UOQWOGOU +RSH URPDQOQGD ]DPD
VOQGD HIVDQH EtU NtGtOtN KDOtQH JHOGt+tQH GH taDUHW H
\XPXURPIDHWWH\DM Q@D SDQ\D toHQ dHUNH] NO\DIHWOHU'
GDYUDQDQ EX JHQo 7*UNJOH WDQOUWUPDN tVWHPHNWHGtU

dVKKN %H\ NDUDNWHUtQt RNXUD WDQOWWONWDQ VRQUD +R¢
PXKD\WHO gVKKN %H\TtQ J|JOHUtQGHQ DQODWPD\D EDGUODU
$YUXSD YH 2VPDQOO N«OW+sUOHUt DUDVOQGDNt NDUUOWOON

20tYH %DOGZtQ 7KHOPD :tOVRQ 3$QVSDFK >$QVEDFK@ (DKHDEHWK 0
1RUWRQ *URYH '"0OFWORQDU\HG :RPHBREBPFSRWHIUWDPXHO ODFPtOOODQ
\%

5HabDW .DVDED 37KH (QOtJKWHQPHQW *UHHN &tYtOt]DWtRQ DQG WKH
+RSHMVWDRXKWUWIDO RI +0VWRUGFDOWRFORORJ\
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YH HUNHNOHUtQ VRV\DO KD\DWWD EtUDUDGDOO+0Q0Q sVKK
ROGX+XQXQ DOWOQO ot]HU @VKkN %H\ DoOVOQGDQ HQ JDUt
EDORODUODOQ 3'R+X0OX QXQ SHUVSHNWLtItQGHQ WDVYtUt\OH UF
OHQGtUtU $UGOQGDQ PXKD\WHO gVKkN PoH W &iQR 9 DWKEIN EBE J 0\ DV
|QGHUOt+tQGH JHUOHNOHUWtUtOHQ KDo \ROX \D GD GXUDNOI
t]OHQtPOHUtQt RNXUODUO\OD SD\ODuOU OXKD\WHO-gVKkN %
VtQH t]tQ YHUtOPHPHVtQtQ oHNWt+t V[\OHQHEtOtU =tUD SDS
YDUGOU IDNDW RQODU VXOWDQOQ JJUHYOtOHUt JtEt KDUHI
GtU 5RPDY\O YH 9DWINDQYO PXKD\WHO gVKKN %H\fH tQvDQO
OHUtQtQ tFUD HGtOGt+t EtU PHNKQ RODUDN WDVYtU HWWtUt
|QSODQD oONDUWPDNWD\GO $QFDN \D]DU $\GOQODQPD YH |
EX HOHUWtUtOHUtQt \tQH PXKD\\HO gVKKN %H\ «]HUtQGHQ RN
%H\ )UDQVDYGD VON VON NDBBWWW UPYO-#HWitGHR]RIAIDDU O Q SW Dt
P GWHNtGtU (GHEt WeUOHU DUDVOQGD DPDFO 3J|]OHUt oOND
\DODUDOQ EH+HQtOPHVtQH DQODP YHUHPH\HQ PXKD\\HO gVKKk
NDKNDKDODUO QHUHOt EtU EtotPGH DQODWOU 3=DYDOOO 7-
RODEtOtU DQFDN PXKD\WHO @VKKN %H\ 3GDQV HGHQ J¢]HO N
t]OHU @¢ON GHQH\tPtQGH VDKQH GRYODUOQD VRQ GHUHFH al
VRKEHW DUNDGDGUO RODQ )UDQVO]ODUGDQ JHQHO RODUDN \
VO] It]\RNUDWODUD NDUGO HOHUWtUtOHUtQt GH \tQH PXKD\\}
3SPtGH\H JtUHFHNOHUtQ |QFHOt+H VDKtS ROPDVO JHUHNWt=+1
KkN %H\ 3J|]JOHU NHQGtVtQt GR\XUDFDN EtU GH\ EXODPD]VD
\DQOW YHUtU %tU EDUND tIDGH\OH +RSHYD JJUH GH |QFH J
NRQXVXQGD JHQHOGH ROXPOX J|Us0OHUH VDKtS RODQ PXKD
tDUHW HWWt+t JtEt #QJtOt]OHUGHQ SHN GH KRUODQGO+0O \
PXKD\WHO gVKkN %H\TH tON PXKDOHIHW )UDQVO] NO] DUNDG
WDU]OQO" PDKYHGHFH=tQt V|[\OH\HQ DUNDGDUODUOQGDQ OI
GeQ\DQOQ JHUt NDODQOQGDQ D\OUDQ NDQDOOD JXUXU GX\
IDUNOQD YDUOODQ EX] JtEt VR+XNOXNODUOQO HUtWPHN tot
NDGOQODUDOQ QDVtKDWOHUtQt GtQOH\HQ PXKD\WHO gVKkKN %
NDOPD\D NDUDU YHUtU '|Q+0*QGH 33H\JDPEHUtQ \DVDODUO\
KDOHO JHWtUPHNOH VXoODQDQ  PXKD\WHO gVKKN %H\ WOSN
HGtOGt+t KDEHUtQt bodbu )UDQVO] WUDMHGtOHUtQ-GH DQOD
GH NDODFD+0QO V|\OH\HQ PXKD\\HO gVKkN %H\ GDKD |QFH
JtQGDQGD VRQXQX EHNOHUNHQ 5XV\D DGOQD NRUVDQOON \
VRQ YHUPHN ¢JHUH $NGHQt]fH DoOODQ HVNt GRVWX 6H\Gt $

( $YUXSD 6H\DKDWOHUtQtQ 6RQX YH .«0*N +«VH\tQ 3DuD tOH

fO0DUDOQ EDUOQGD 2VPDQOO gPSDUDWRUOX+XTQGD EXOX
HWPH IOUVDWO \DNDOD\OS \DNDODPDGO+-0QD EtOHPt\RUX]

:9,,, \¢]\OO $NGHQt] NeOWe+Ue YH JeQGHOtN \DUDQWOVODO NRQXVXQGD V
URPDQOQ 8VKKN %H\ft NRQX DODQGQDWMPHVIDXY ERNJ GKRRDVVVRE® *UHHN
&ORVH RI WKH (0JK& HHQ@KG &MHQWRWHtIQ /tEUDU\ 3DUtV Y

%HOJHOHU 6D\O
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P«QGH NDKUDPDQOQ EDUOQD JHOHQOHUtQ WDUtKt JHUOHNO
PePNeQG+U 1tWHNtP ,,, 6HOtP 1tVDQ 1GD WDKWD oONW:!
OXQPDNWD\GO 7HPPX] D\O EDUODUOQGD oVKKN %H\TtQ NDU
OtP RQXQ DUDFOOO+0 tOH &KRtVHXO *RXutHUT\H @gVKKN %H
OHUGH EXOXQPDV®QNDIWH3D[WtIOKWOWY EX tVWH+tQtQ gVKKN -
gPSDUDWRUOX=+XYQD G|QPHVtQt VD+ODGO=+O V|\OHQHPH] 5
HWWt+t G|QHPGH )UDQVDYTQOQ GtSORPDWIN JeF¢QGHQ ID\GI
IRXtVI\H aVKKN %H\JOH J|JQGHUGt+t PHNWXEXQ FHYDEO KHQ
gVWDQEXOTGD EXOXQDQ YH oaVKKN %H\JOH PHNWXSODUDQ ¢

WDUtKt\OH GeGWe++e QRWWD ,,, 6HOtPftQ )UDQVDYT\D sVKKN
FHYDEOQOQ JHOHKAOEIQ«QEHOtQWItBUDOON WDUtKOt VD\IL
UtFt\HVtQtQ ,,, 6HOtPTtQ DUDEXOXFXOXN |QHUtVtQt NDEXO

(IHQGt YH gVKKN %H\TtQ J|]GHQ @xXiQ\D NPOXHIDIEYD] VRNWQ KQ WN
5DWtE (IHQGt \D GD gVKkN %H\fGH GH+tO $YUXSDYTGD JHOtU
,,, 6HOtPTtQ QkPHVt 3DUtVIH XODuUWO+OQGD KHQ+] %DVWtO
*PQpUDX[ WRSODQPOUWO YH )UDQVO] DUtVWRNUDV+tVt tOH NI
FDGHOH HWPHNWH\Gt 1kPHQtQ GtSORPDWItN QH]JDNHWH X\J
ROXPVX] FHYDSWD QH NDGDU HWNtOt ROGX+X NRQXVXQGD
6HOtPYtQ GHUtQ EtU KD\DO NOUONOO+0QD X+UDGO+0O NHVtQ

,,, 6HOtPTtQ WDKWD oONOUOQD WHEUN totQ ;9, /RXtVIQtQ
UDN KDQJt JeQ XODUWO+0Q0O WD\tQ HWPHN GH HOtPt]JGHNt Y
KePKk\€Q GHIWHUtQGH \HU DODQ WHUF+PH\H Ge0*OHQ WDUtKt

ROPDVO NRQXPX] DoO¥MQOGCH@I{QWPOHINQIQ sVWDQEXO -
$tQVOtH 1tVvDQ WDUtKt\H NDOHPH DOGO+O UDSRUXQG
Kt]PHWNDUOQOQ NDUGHUt >YH@ 7 UNOHUtQ |[Q\DUJOODUOQI
oRN E|OJHVtQt Jt\DUHW HWPtd RODQ oVKKN %H\TtQ >,VDDF %
GOuttOHUt EDNDQO /HHGM QWRPYTCH E tD\&®QOWPDGDQ HYYHO 3C
QOGONODUOQGDQ sVWDQEXO E+\eNHOOtVt &KRtVHXO *RXutH!
PHNWXEROHS HWPtd RODQ gVKKN %H\ WOSNO +RSHJXQ URP
QtQ GtUHNWtAHUt GR+UXOWXVXQGD )UDQVO] EDQGOUDOO Et
EtUNDo J*Q VRQUD GD EX 3uDQVO] FHQWtOPHQ ™ %DURQ %UH
GeGWe++e QRWWD GD tGDUHW HWWt=+t6e+ HW@ - Qt PVGHtE HE tQW D A GR

6DOtK 0«QDUKNUD YH

%DURQ %UHQWDQR ,,, B6HOtPftQ F+OXVXQGDQ \DNODUON tNt D\ VRQUI
NDVWHWPHNWHGtU 20GXNoD VHUW EtU «VOXSOD NDOHPH DOOQPOUG
gPSDUDWRUOX=XTQXQ GuPDQODUOQOQ \DQO@IB VHUDOPDVOQD WHSN:

%DURQ %UHQWRQRIUHQWDQRYV -BXNNQDUNtYHW 7XUFtFD 9RO Y%
7XQIH V

7KH 1DWtRQDO $UFKtYH 71$% )RUHtJQ 3DSHUV )2 YU E D
6DOtK 0+QtU 3DUD V )IQGOH\ GY2KVVRQIXQ GD gVWDQEXOYD G|Q+0a

EHOtUWtU )t@GOH\ DJH
%DURQ %{RHXQVQD®R
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EtOtQPHVH GH EX NRQX tOH gVKKN %H\TtQ $YUXSD VH\DKDW(
+tPt] &H]D\tUOt *D]t +DVDQ 3DUDYT\O tOtuNtOHQGtUPHN SHN G
YHIDW HGHQ +DVDQ 3DUDTJQOQ HQ oRN gVKkKN %H\tQ 2VPDQ
FINPHVtQGH HWNtOt ROGXIXQGND-YB O A BIM™QAUDOOQPBVOQD 2V
OHUtQtQ EX G|QHPGHNt VH\UtQtQ YH gVKKN %H\tQ saVWDQE X
JHPtQ KD]JOUODGO=+0 V|\OHQHEtOtU 2VPDQOO EDUNHQWLItQH >
WHQ HYYHO &KRtVHXO *RXutHU tOH J|U<GPHVt EX)PNDPOWWDPGD
VeUJ*QH JtWPHN ¢JHUH saVWDQEXOTGDQ \ROD o0ONDQ 8VKKN ¢
HWWt+t GHNtOGH *HOtEROXY{GD &H]D\tUOtOHU WDUDIOQGDQ
VH\DKDWOHUtQH DUD YHUGt+t VOUDGD EtUD] GD JRUXQOX

HVQDVOQGD NXUGX+X tOtGNtOHUtQ \D GD .*0*N +«VH\tQ %H\T
EtOtU =tUD gVKkKN %H\Tt /IDSVHNtYGHQ NDUuO WDUDID JHotU
DtW JHPtOHUFH GXUGXUXOPXUO YH gVKRESHANQ:3BBBWMED VNDQD
GHYUtQ ND\QDNODUOQGD gVKKN %H\tQ 2VvPDQOO PDNDPOD
.DSWDQYTOQ URO+Q+ tlUD HGHQ VDUtK EtU tSXFXQD XODUGUPDN
,,, B6HOtPTtQ UHK]J]DGHOt+tQGHQ EHUt WD Q{DGOMINO Q1 btOD
toHUtVtQGH RODQ YH *DUS 2FDNODUOYTQOQ NDSO NHWK+GDC
D\QO G|QHPGH 5XV \DQOOVO NRUVDQODUOQ $NGHQt]TGHNt |
OHYGHQ GHQt]HDIONNDIMWGH PXNtP sQJtOWHUH NRQVROR\
UDSRUX\OD gVWDQEXO E+\¢eNHOoOtVt $tQVOtHYT\H YHUGt+t EX |

OoD\OVIWD GX\XODFDNWO

<HQtGHQ JRUXQOX EtU VH\DKDWH EDUGOD\DQ 8VKKN- %H\ +RS
QDNODUOQGD JHoOWt+t GHNtOGH g]PtUJGHRQ )VIDQN\D DRIQDROH
VeUHGtU g]PtU .RQVRORVX RODQ $PRXUHX[ WDUDIOQGDQ NR
QH \DSWO+-0Q0 QHUHGH NDOGO+0QO YH sVWDQEXOYD QH ]

VHQHVt (\O0.0 D\O VRQODUO tOk (NtP D\O EDUGODUDOQGD

&H]D\tUOt *D]t +DVDQ 3DGDTQOQ YHIZWMOD NIRI@AV XY G D EWD @ CBtD (DU W]
YDDOG\HWOHUG ODUPDUD hQtYHUVtWHVt 7<UNt\DW $UDGWOUPDODUO (Q
7H]t 8VWDQEXO v

%DURQ %{RHXQVQD®R

&XPKXUEDUNDQOO+O 'HYOHW $UGtYOHUt %DUNDQOO=+0 2vPDQOO $UGEY
'"HKHUDJ@ V

6XOWDQ 6HOtPftQ GHK]DGHOt+t HVYQDVOQGD .s0*N ++VH\tQ %H\ tOH gVKKk
%H\GtOOt 3,,, 6HOtP 3$\GAQPQP ODGEREHEDUIkP O &HGVGEH® ,6, 6HOGF
.HQDQ ©6%0 <D\OQODUO sVWDQEXO \Y

'DKD VRQUD .DSGDQ O 'HU\DOO+D DWDQDFDN RODQ 6H\Gt $0t 5HtV EX
NRQWURO DOWOQD DOPDN ¢]HUH $NGHQt]TH DoOPDKWD&&E TG WX NRQ

ODWEDD t $PtUH sVWDQEXO V +DUVWIHEKP.BS XdJ ki@\WQ%E \' 16 D kO D P
7+UNt\H <D]PD (VHUOHU .XUXPX <D\ @gVWDQEXO v

5REHUW $tQVOtHIGHQ /HHGV5REHOM $tQVIVIHIGHQ /HHGV '*N+«JQH 0D
UDSRUD PHOIXIHQ dDQDNNDOH .RQVRORVX{QXQ 1tVDQ WDUtKOt Ul

%DURQ % URDQUAQSDIDR
't+HU ND\QDNODU NRQXVXQGD EN %H\GtOOt 30HK]kGH (OotVt  V

%HOJHOHU 6D\O



)DWtK <HUGtO

DOOQDQ EX\UXOWX\D JJUH 3NHQGt KDOtQGH ROPDGO+0QGDC
DoOOMWIEHUtUDQ EtU YD]Jt\HWWH J|U+OP+G YH KDOtQH PHUK
VWH=tQ ODUW fGH YH]JkUHWOH NDSWDQ O GHU\DOO=+=D
GDPDW ROPXU .*0*N +«VH\tQ 3DuD WDUDIOQGDQ \DsOGoPDVO
Pt RODQ .RFD <XVXI 3DuDf\0 EtOH ED+OUOD\DQ VDGUOD]DP
OX FHYDS YHUtOPHVt PDQtGDUGOU

BVKKN %H\TtQ EXQGDQ VRQUD .¢0¢N ++VH\tQ 3DUDTQOQ SROt
JJUsOPHNWHGtU 1tWHNtP .e0eN ++VH\tQ 3DuD 1tVDQ 1G1I
PDN ¢J]HUH 9tGtQYH GR+UX \ROD oONWO+0OQGD gVWDBQEXOYGI
WHUGH gVKKN %H\TH <0 \¢] JXUXUG PDD (g MKHKA GbHN\ I HOH B OH ©F
VH\tQ 3DuUD DUDVOQGDNt EtUOtNWHOtN 3DuUDTQOQ 2FDN 1
J*oOHQHUHN GHYDP HWWt %X QRNWDGD )UDQVO] PDOODUO

JHotGutQt VD+ODPDN «]JHUH YH 2FDN fGH \DSOODQ DQW
YUDQVO] DVNHUt X]PDQ KH\HWt tOH tOtaNtOt ROGX+X DQODU
PXWDVOQGDNt 7DUOHWRQ %UtNYTt tOH 0OVOUTD-\DSWO=+0

GX+X tOtuNtQtQ oVKKN %H\Tt .DKtUH gaVWDQEXO 3DUtV «0JHQ
EDUNHQWtQGH HQ t\t EtotPGH DQODPODQGOUDEtOHFHN Ntite
OtUt% X ED+ODPGD 1DSROpPRQTXQ 00VvOU tuJDOt HVQDVOQGD
WDU\DVOQO \eUeWWe+e DQODUOODQ oVKKN %H\ totQ JRU JeQC
WtUGt+t GtSORPDVt DODQOQGD oDOOUDQ gVKKN %H\TtQ PDCL
EXOXQGXUGX+XPX]GD IDDOt\HWOHUtQtQ VRQ GHUHFH EDUD!
.+0*N +¢VH\tQ 3DUD VDGHFH \DSOODFDN |GHPHOHU NRQXVXC(
]JDPDQGD NHQGtVtQt NtPt ]DPDQ 3HOO0tOtN WDUVNt\OH gVNHQ
2QJtOt] GRQDQPD VXED\ODUOQD YHUtOHFHN \HEHREHIQ G-]t
6tU 6tGQH\ 6PtWKftQ GUHUHItQH 7THPPX] fGH YHUtOHQ \H
*VWOHQPtGWt ..0*N ++VH\tQ 3DUD YH .RPRGRU 6PtWKftQ W
+DPPHUYtQ DQODWOPO\OD KHU QH NDGDU .DSWDQ 3DuDYQO
WDNOPODUO %RUGHDX[ YH 5HQ uDUDSODUO EXOXQX\RU RO

%2%$ &HYGHW =DSWt\H & =DSWt\H
.*0°*N ++VH\tQ YH OHOHN OHKPHG 3DuUDODU totQ EN 7Z+UMWIWH *|G0¥QQ HW VI

9DNIO gVODP $Q@ViIN®@RWDREXD V YH )DWtK <HWRI\HOHDB R HDWKP |
9DNIO sVODP $@VON O REHEGHY E X O \Y
9D]tIHVt EHOtUWtOPHVH GH gVKKN %H\ DOGO+0 <0 \¢] NXUXUOXN PDKt

toHUtVtQGH PDDuUO HQ \+NVHN oDOOGDQODUGDQ EtUtVt\Gt %2$ 760% 'H

6|1 NRQXVX DQWODuPDODUOQ \DSOOPDVOQGD gVKKN %H\TtQ R\QDGO =+
tPIDODUOQ DWOOPDVOQOQ DUGOQGDQ )UDQVD VHIDUHWtQtQ 0O6VOUTI
NHVtQGtU $+XVWRYV f1GH sVWDQEXOTGDQ 0O6VOUID GR+UX \ROD c
IDDOt\HWWHNt URO* NRQXVXQGD ND\QDNODU VXVNXQGXU ODVRQ HG
ODVVRVWROUH GX &RPPHUFH )UD Q o"DViivp BEREQ\D (H H HDF & WWDXH; 93D UtV

$QWODUGPD PHWtQOHUt totQ /M\VUWRPHE NW &K DRRMHVR EEHR [BXH] +DFKH WV
3DUtV \Y YG YH

%X G|QHPGH gVKKN %H\fH YH RQXQ HOt\OH \DSOODQ Gt+HU |[GHPHOHU 1
DE D E DE D D DE E D E DE D %2$ 760$ G
D DE E E %2$% 760% G YU D %2$ 760% G YU E

%HOJHOHU 6D\O
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.7 \¢]\OO sVWDQEXOfXQGD ROD+DQ KDOH JHOHFHN RODQ E
HGtOHFH+t WDEDNODUOQ QDVOO YH QH ]DPDQ GH=+tuWtUtOF
NXUDOODU KHQ+] 2VPDQOOODUOQ PDOXPX GH+tOGt $YUXSD'
QH\tQ QH tOH X\XPOX ROGX=+XQX EtU GDYHWtQ |QFHVtQGH Y
t\t GHNtOGH EtOHQ gVKKN %H\ .DSWDQ O 'HU\DTQOQ HQ E-=«\-¢
EtU VDYDG JHPtVt NDSWDQ®O ROPDPDVOQD UD+PHQ 0OVOUTG
6tU 6tGQH\ 6PtWKJGHQ VRQUD PDVDGD RWXUPD\O HQ oRN KD
%H\ PDVDGD RWXUPDN \HUtQH \HPHN Ve UHVtQFH Kt]JPHWND
ROPXUWX .DSWDQ 3DuUDTQOQ oXKDGDUO GD NtPt ]|DPDQ WD
HPUt DOWO®QGBI6tO\DEDQFO GtOOHU YH $YUXSD DGHWOHUtQI
OD |QSODQD oONDQ #VKKN %H\tQ 0OVOUTGDNt IDDOt\HWO'
GH+tOGtU .DSWDQ O 'HU\DYQOQ JHUHN 2QJtOt]OHUOH JHUHI
*VWOHQGt+t DQODUGOODQ BVKKN %H\ +D]tUDQ fGH )UDQ
NDUDUD ED+OD\DQ NRQYDQVt\RQXQ P*NDOHPHOHUtQH NDWO
VH\tQ 3DuDT\O WHPVtOHQ DQWOD ifhUR® WIDE Q QF © ok OQIDN PO
WDUDIWDQ “t\t EtOtQHQ EtU NDUDNWHU YH «VW+eQ \HWHQHNO
YH 7+UN NDUDNWHUOHUtQtQ E*W+Q N|We WDUDADUBGQO uDKYV
OHQ oVKKN %H\tQ 0OVOUTGD #QJtOt] YH 2VPDQOO EtUOtNOL
YUDQVD tuJDOtQtQ VRQODQGOUOOPDVOQOQ DUGOQGDQ 00V
dVKKN %H\TtQ JJUHY DOPDVDO ©QJtOt] EtUOtNOHUt tOH .*0°*N -
PDVtVtQtQ HQ |QHPOt DNW|Us RODUDN RUWBUDQHONBGDO DOV
YH OHPO+NOHU GDKD X]XQ VeUH %kE O £O0tf\t PHGJXO HGHF!
\tQ 3DUDTQOQ tGDUHVt DOWOQGD JHUOHNOHUWtUGt+t IDDOt\
EXOXQGX+XQX VI[\OHPHN P¢«PNeQG+U 1tWHNtP gVNHQGHUt\H "
|QHPOt URO VHEHEt\OH NHQGtVtQH (NtP WDUtKtQGH

GHNtOGH gaVWDQEXO (PWtD **PU*¢++fQGHQ RQ NHVH IDt]Ot tN-
KePK\EQX tOH WHY BIKGHGDER WD UDVO QO G+ ]JHOWHQ sVKKN %
Ot EtU JHOtUH YH GDKD GD |QHPOtVt SUHVWtMH VDKtSWtU

gVKKN %H\TtQ EX YH EHQ]HUt IDDOt\HW O H (4 (NRQDINOQRIGID BN V- RMHSQ K Py |
9 %XFK +HIW 5HtVH QDFK -DuD XQG &\SHUQ DEHUPDOtJHU %HYV
%XFKW YRQ ODNUt :tQWHUNUHX]IDKUW XQG $XIHQWKDOW tP OHHUEXV]
JDPV XQtJUD] DW DUFKtYH REMHFWV FRQWH[W KS PHWKRGV VGHI &RQW
.+0*N ++VH\tQ 3DGD YH *HQHUDO :tOVRQTOQ EDUEDUD \HGtNOHUt \HPH=
\HPH=+tQt EtWtUPHGHQ \HPH\H EDGODPDPDV® 2QJtOt] JHQHUIHOR® GtNND

*HQHUDO 60U 5REHUMRKQPOMRULUD\ /RQGUD Y

%2% +$7 YH SREHUW #KRWRV\: ROWRIQH %UOWIVK HREBUWERROR®EGUD
\Y;

{tOVRQH V YH (7URCHDOMEQ 9DUGRXV &RXQWUGOHV RI (XUR

& 7 &DGHOO DQG : 'DYtHV /RQGUD \% $\UDFD EN %H\GtOOt 3

.DSWDQ O 'HU\D ..0*N +<VH\tQ 3DuUDTQOQ (NtP fGH 0OVOUYGDNt

NOOOOWDQ JHOtUPH JtUtGtPt |[QFHVtQGH \eUe+W e OHKQHP/IHN R U HOHHILEHD g W

50JKW +RQRXUDEOH 60U&'D Y5tE KPNIBUBHRWOW\ /RQGUD \% Y H %

&kEv gPHU DIHQGt

%2$ $0t (PtUt ,,, 6HOtP %2%$ &HYGHW ODOt\H

%HOJHOHU 6D\O
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.+0*N ++VH\tQ 3DUDTQDQ TWHNt |[O«PeQ*Q 8VKKN %H\TtQ GX|I
+tQt WDKPtQ HGHEtOtUt] 7HYFtK HGtOHQ VHKtPOHUt QH NDGD
XODUDPDPOU ROVDN GD VKN %H\tQ EX VeUHOWH \HQtGHQ
PePNeQG+U 2VPDQOO gPSDUDWRUOX+XfQXQ gQJtOWHUH YH 5
YUDQVDVOQOQ HWNtVIQH JtUGt+t G|QHPGH \eUe+W «adDHIQOI]UUP|
[tORVXQXQ UXEDW fGH JHUOHNOHUWtUGt+t sVWDQEXO VDC
VD E+\eNHOo0tVt 6HEDVWtDQt YH gQJtOt] ItORVX tOH-\DSWO=+0
NDU fGH sVWDQEXOYD VDOGOUDQ ItORQXQ NRPXWD VXED
0O6vOU VHIHUt HVQDVOQGD WDQOUDQ YH sVWDQEXOYGDNt \D
EXOXQDQ oVKkN %H\{tQ ItOR\D J|QGHUtOPHVtQtQ EtOtQoOt Et
DOGO+0 UtVKOHGH #QJtOt] ItORVXQGD \DSOODQ P+«]DNHUHOHL
|QFHOtNOt KHGHIt ]DPDQ ND]DQPDNWDQ Jt\DGH SUREOHPt Gt¢
NtP \DSOODQ P+]DNHUHOHU HVQDVOQGD gQJtOt] ItORVXQXQ |G
aDUWOQO RUWDGDQ NDOGOUPD\O EDUDUDQ gVKKN %H\ 5XV\D
\HQtOHQHFH=+tQH GDtU gQJtOWHUHJ\H VHQHW YHUtOHFH=+tQt N
tJDOt DOWOQGDNt NDOHOHUtQ WHVOtPtQt JDUDQWt HGHQ UF
]DUIOQGD QJtOt] GRQDQPDVO dDQDNNDOHY\H oHNtOHFHNW

gVWDQEXOTGDQ J|QGHUtOPHVt tVH gVWDQEXOYTD \HQt EtU gQJ
DOOQDFONWMt] HOot SUEXWKQRW YH ItOR NRPXWDQO $PtUDO
FX NRQXVXQGD %kE O £Otf\t EtOJtOHQGtUPHN «JHUH t]tQ DOC
PDNDPODUO\OD J|UsUW*NWHQ VRQUD *HQHUDO 6HEDVWtDQtT\
,,, BHOtPTH VXQXODQ EtU DU]D JJUH )UDQVD E«\«NHOO0tVtQtQ
tNQD HGtOHUHN gVWDQEXOYGDQ J@ G HUQGPIV & \BIOKNQ® BQ B E
YUDQVD HOotVtQtQ 3tVNKWOQOQ P+PN*Q" ROGX+XQX tKVDV HW
HOotOt+tQH \ROODQPOUWO %X VOUDGD gEUDKtP 1HVtP (IHQC
(IHQGt ORUDOO 2VPDQ (IHQGt 'HIWHUGDU (IHQGt YH 6DGDU'
7TRSODQWO VRQXFXQGD *HQHUDO 6HEDVWtDQtTQtQ -sVWDQE X
PDVO NDuDUODuwoOuborPOuUwsd ,,, 6HOtPTtQ NDOHPH DOGO=+(
YH <HQtoHUt $+DVO 3HKOtYDQ ++VH\tQ $+DJQOQ GD GDYHW H
WDUWOUDODUDN VDYDU NRQXVXQGD NHVtQ EtU NDUDUD YDUO
%XQXQ \DQO vOUD ,,, 6HOtPTtQ 2VPDQOO GRQDQPDVOQOQ KD
\DUDWWO+0O UDKDWVO]OON NRQXVXQGD NDOHPH DOGO+0O KDV
GRQDQPDQOQ tNPDO HGtOPH\H EDUODQPDVO WDOHS HGtOPtU
PDNOD EtUOtNWH QH ,,, 6HOtP QH GH %kE O £0Ot UtFkOt 6DUL
tVWHPHNWH\Gt )DNDW 2VPDQOO WDUDIO HQ N|WeVeQH GH NH
YHUGt+t HPtUH J|UH vDYDuUOQ 3IDU]O EDUND YXNEJX-EDUNDGO
GHQ \tUPt NDW Jt\kGH \D+Qt VHNt] \¢ ] WRS vPDO tGHU YH «0 \e
YH J-OOHPt] QtVSHWKRAXQNNWOQ *HQHUDO 6HEDVWtDQt tOH )U

gVKKN %H\tQ EX VOUDGD +DI0O] gVPDtO 3DUDTQOQ PDt\HWt toHUtVtQGH
\Y

5tVKOH YU E E
%2% +3$7
6]] NRQXVX PHUYHUHW totQ EN %2$ +$7
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.RJPRSROtW %tU 2VPDQOOTQOQ 'Ou 3ROtWtND\D 'Dt

OHUWtUGt+t HO0otQtQ gaVWDQEXOTGDQ D\UOOPDMDRBDWHM QD .
\DSOODQ JHQta NDWOOOPOO PHUYHUHWWH oVKKN %H\{tQ Gt
$+-DTQOQ ,,, 6HOtPft ENQOtNWRHAMRUXHXQ GtSORPDWtN \ROOL
OD bwooprPOuwbOU 't+HU WDUDIWDQ tOHUOH\HQ VeUHo toHUtV
WHPDVOQ GHYDP HWWt+tQH GDtU ED]O tSXoODUOQD XODuUPD
NDUGHUUtQH \D]GO+0O EtU PHNWXSWD gVWDQEXOYGD NDOGONC
gVKKN %H\" FRQItGHQWtDO PHVVHQJHU ,VDDF %H\ 9t]tHU tOl
YH EX EtOJt &kKEv gPHU (IHQGt YH -RVHSK YRQ +DPPGIHIONPUDI(
[tORVX KHU QH NDGDU E<«\eN EtU ND\OS \DUDQPDGDQ J|QGHU(
\DQ oVWDQEXOYTGDNt KDPtVt ROGX+X DQODUOODQ .*0*N +¢VH\
GDKD NDUDQOON JeQOHUtQ EDUODGO+O0QO KDEHU YHUPHNWH
GDtU EtOJtVt KDEHU DOPD NDEtOt\HWt YH oHYUHVt gVKKN %t
WDUOPDNWD YH |[Q*QGH \HQt NDSOODUOQ DoOOPDVOQD JHPtQ

) 6RQX0 @VKKN %H\TtQ <HQt %tU +DQH $UD\OuUb

$YUXSD GtSORPDVtVtQH tOtaNtQ KDEHU YH EtOJt\H XODGUPDN
VXQGD FtGGt EtU HNVtNOt+t ROPDGO+O DQODUOODQ YH GDK
RUWDVOQGD EXOXQDQ oVKKN %H\ gVWDQEXOYGDQ X]DN ND
3DUDY\D HQ GR+UX GHNtOGH DQODWDEtOHFHN NtGtOHUGHQ E
VRQ GHUHFH |]JHQOt YH D\UOQWOOO GtOt VDGHFH 6DGUOD]D
QDPD] @oVKKN %H\TtQ DGHWD NHQGtVtQH UHYDo YHUPH\H oD
GROQDWWO+0 $YUXSD GtSORPDWtN oHYUHVtQH DtW NDYUDF
EtU GtO NXOODQGO+0O UtVKOHGH <XVXI| =t\D 3DUD totQ VHUG
GtNNDWtQt oHNHU @gVKKN %H\ 3NHUtP RODQOQ" +PtWOHUtQt E
NDGDU &DUWHU )tQGOH\ftQ EHOtUWWt=+t «]JHUH gVKKN %H\ g
DUGOQGDQ WDUtKt ND\OWODUGDQ EtU NH] GDKD ND\EROVD ¢«
* ]HUH YH WDKPtQOHUtQ DNVtQH gaVWDQEXOYGD \DUDQDQ «0 [
\DUDQDQ Vt\DVt YH HNRQRPtN NDRV @VKKN %H\TtQ tQtu oON
ROPDOOGOU 8]XQ EtU WDQOUONOO+D VDKtS ROGX=+X <XVXI =
NHQGtVtQGHQ $YUXSD GtSORPDVtVtQH GDtU EtU UtVKOH \D]P
GD VO-OQDEtOHFH+t \HQt EtU SROtWtN KDQH YH EtU KDPt DU
DoOVOQGDQ NDoOUOOPD\DFDN NDGDU |QHPOt EtU IOUVDWW:

%X 16UVDWO NDoOUPDN tVWHPHGt+t DQODUOODQ oVKKN %H\
oDUOQDOQ \|QWHPOHUtQt NXOODQDUDN o|]PH\H JtUtGPtawt
EX EDNOU DoOVO 2VPDQOO gPSDUDWRUOX+XTQXQ -9,,, \e]\(

(GRXDUG 1DSRGRQIXQ UDUN 60\DVHWGO 6HOQP 0 6kOUF 1.DSRCEPREG Hop |
OHKPHG )XDG KD] B6HOPD *.QD\GOQ 77. <D\OQODUO $QNDUD v

3HKOtYDQ ++VH\tQ $+D Gt+HU WDUDIWDQ V|] NRQXVX VDOGOUODO\O QtlkP
RODUDN JJUPHNWH YH DKDOt\t tV\DQD WHGYtN HWPHNWH\Gt )DWtK <HUt(

6tU 6tGQH\ 6PtWKIGHQ &KDUOHV 'RXJODV 6PtWHKHHD Q ® DRV UH V SRE Q@ HYX
RI $GPOUDO 60U :00OO®BDP 6 GRKIDHAGE PAHDKVOH\ /RQGUD OHOQ -RVHSH
%UGHIZSRKWHOW [9Q : 8@ K +  +HIW V KWWS JDPV XQt JUD] DW
SGI YH &kEv gPHU (IHQGt V
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+t VoUHOOH EtUOtNWH G+0°Q*0OG+*++*QGH gVKKN %H\ftQ UHDO/"
WXUPDNWD\GO $YUXSD VH\DKDWOHUt EX VH\DKDWOHU VOU
|+UHQGt+t \DEDQFO GtO OHU @gVKKN %H\TtQ J|]JOHPOHGt+t R
HGHEtOPHVtQH RODQDN VD+ODPDNWD\GO $QFDN gVKKN %H
NXOODQOODEtOPHVt totQ tNt XQVXUXQ GDKD EtU DUD\D JHOF
GHYOHWOHU DUDVO tOtuNtOHU NRQXVXQGD \DSWO+0 GH=+HL
NtS HGHEtOPHVtQt VD+OD\DQ EtU KDEHU D+OQD VDKtS ROGX:
HOotOtNOHU WDUDIOQGDQ WDQOQDQ YH WDNtS HGtOGt+t D
tOtuNtVt ROGX+XQX G+U*QPHN P+PN¢QG+U (O0tOtNOHU DUDV(
PDKDUHWOt EtU EtotPGH NXOODQGO+0 DQODUOODQ gVKKN ¢
WDNtS HGHEtOHFHN \DEDQFO GtO DOW\DSOVOQD GD VDKtSW
tVH aVKKN %H\tQ %kE O £0t tOH WHPDV HGHEtOPHVtQt VD=
DOGO+0 KDEHUOHUt tVWtKEDUDWD G|Q«UW+sUHEtOPHVt totQ J
GDQ ID\GDODQOOPDGO+O VeUHFH 2VPDQOO 'HYOHWt DoOV D
ODPGD gVKKN %H\ VDKtS ROGX+X \HWHQHNOHUt |QFH UHK]KG
3DUDTQOQ Kt]JPHWtQH VXQPXUWXU ©QJOt] )JtORVXIQXQ gVWL
GDKD NHQGtVtQt JJIVWHUHQ 8VKKN %H\fGHQ EX oDOOUPD\OL
=t\D 3DUD GD ID\GDODQPD\D oDOOuUPOUWOU <XVXI =t\D 3DULC
\|QGH tOHUOHGt+tQt \D GD gVKKN %H\TtQ KDQJt NRGUXOODUG
YHIDW HWWt+tQt EtOPHVHN GH KD]OUODGO+0 UtVDOHQtQ P;
QD KeNPHGHEtOtUt] =tUD VHQHOHUtQGH \HQtGHQ tVW
VRQUDVOQGD NUtWtN NDUDUODUOQ HGUt+tQGH RODQ 2VPDQO
tOtuNtOHUt DQODPODQGOUPDVOQD \DUGOPFO ROGX+XQX Gl

* 1HUtU h]HUtQH

dHYtUt\D]OGD RODEtOGt+tQFH EDVtW EtU WUDQVNUtSVt\RQ
tPOk NRQXVXQGDNt WHUFtKOHUtQH ED-0O NDOOQPD\D oDOC
X]JDWPDODU KHP]JHOHU YH E KDUAHUt J|JVWHUtOPtG PHWtQ
\D]OOPOU RODQ NHOtPHOHU D\QHQ NRUXQPXUWXU OHWtQtQ
KDWDODUOQD GtSQRWODUGD tGDUHW HGtOPtd YH JHUHNOt F
ND\GO\OD PHWtQH tODYHOHUGH EXOXQXOPXUWXU %XQODUC(
NtGtOHU \HUOHU YH NXUXPODU GtSQRWODUGD DoONODQPD\

+ OHWtQ
OXNDGGtPH

'"HYOHW t «$Ot\\H t (EHG SH\YHQG t 2VPDQt\\H Ok]JkOHW PDKV:
PDGkQt\\H tkQ O GHYNHW QtukQO ROGX=+X «]J]HUH NkuH t XP€U
UsVWVv YH KDNNkKkQt\WHWH EtfW WDEte PHFEEU YH PHIWEU ROF
PtOHO « GeYHO KDNODUOQGD KkKkOtVKkQH tEUk] O PXekPHOH t C
NXYYHW t NkKtUHVtQt O]KkU tOH KDYkOH t VH\I t NDKU « tQW
GeYHO t QDVKUD GDKt *XPEPHQ EX NDQ€Q O PHVQEQ O P.VW
HPQ « kVk\td GKkYtPv KkVOO RO HRINOINNW Q] kKWIGTH FH + tH]IKKH Q 6 t B/t L
NKUHWHQ PX+kPHOKWGD WHOHYY*Q YH KDGveDW ¢]HUH KDUH|
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.RJPRSROtW %tU 2VPDQOOTQOQ 'Ou 3ROtWtND\D 'Dt

GDUW «tQGOHUtQGH DQFDN WHUYVF t KvVOH\H EtU kOHW tWWt
ND WDKDYY*O YH WHFHGG+*G *]JHUH RODQ UHYKEOW O QkSk\tC
]JtkQ ROXQPDN Ok]OP JHO<U P.OkKkKD]DVO\OD EXQGDQ DNGHF
IHUVG t +DVU X ]DPkQ RODQ ]JkW O  DGVP+J0O PtVKO WDKUVUKQ'F
\ePQ tNWtUKkQD JHOtQFH GeYHO t HIUHQFt\\H EH\QtQGH FtOYHJ
PHFOk \O P FHOOk \O KDNk\ON Hu\D RODQ ]DPvU t KtNPHW VH
P«QFHOV ROGX=+X kutNkU tVH GH P+FHUUHG KX]€U O 1kft]*1Q
tEUk] O GHVWPK\H t tKWtVkV X «XEEGt\\HW ]JOPQOQGD EHU QtF
UvU YH P GGHW t PHUN€PH totQGH 'HYOHW t «$0t\\H t HEHG
+kUO] RODQ WHEHGG*OkW O UHQJKUHQN NH\It\\HWt-$YUXSDG
GHGHQ QHUJHW HWPta EtU KkOHW ROXE HVEKE O kVOt\\HVtC
SD YXNEkWOQOQ KtNk\HVt WD N GbP QR P KDQEDNO VEDE MW @ DB]H
EDKVt Pt\kQH t DKYKkO t HFQHEt\\H\H PH]F ROXQPDN WHFYV]
RODUDN ]J]DU€Uv KtWkP O UtVKOHGH VHEW « WDVWvU ROXQPD
YHOt\\¢Q QteDPVOHUt EX\XUXOGXNGD IDUW O QkGkQv YH FH
OKkE+*GG RODFDN JHOOKW « KHIHYKkW DQFDN VDGKkNDW O <kFt]k
WXIHQ PDKNEN NH]kOtN «DIY YH t+Pk] EX\XUXOPDN «PvG YH
GHYOHW PHGkUODUO NO6OoOQGD

SHFHYWe YH HUF€ HQ WHN€QH PeVketGyv

9H H\\e UHFKtQ KKEH «tQGH .HUVPtQ

ODNWKNt VHQH t KtFUt\\HQtQ EtQ tNt \¢] G|UW VHQHVtQGH YKkl
VHQ GRNX]XQGD Et KtINPHW t WH*kOk okU DNWkU & FtKkQD E
KWHG t WX+\kQ YH tKWtOkOt U€] EH U€] JHEKQHNHG t ]XKEU

GHYOHWOHUt NtPt VtUK\HW t HUKUH t KG€EE YH ItWQHGHQ tK\
JUDQVDQOQ P+GKKDOH t P WHIJDOOtEKQHVtQt oHNHPH\*E EX |
tWWtKk] HWPtid ROGX+XQD EtQkYfHQ ¢J]HUtQH *DVNHU WD+\vQ
YUDQVDOX NUDOOD Y& QFRX NSO\ "HWGKPUHWER I ROQYEIRPOQD P
WHQ EDYGH[BXKIHO JIEOQEKK\HW+T0O HPU to kP« PHHY QR BIY R U

<DUGOPFOP ROPDQO XPGXP YH XPX\RUXP
H .BUtP RODQOQ \DQOQGD KDQJt XPXW ERUD oONPOU Nt

YUDQVD NUDOO ;9, /RXtV $+XVWRYV TfGH UHVPHQ WXWXN
VROQXFXQGD 2FDN TGH VXo0OX EXOXQGX YH 3DHIAH GHIGH BRF®RXI\E |
Jt\RWtQOH tGDP HGtOGt

(\0+0 1GH NDEXO HGtOHQ DQD\DVD tOH )UDQVD \DNODUGUON EtU VHQ
DUGOQGDQ (\0+0 1GH WRSODQDQ 80XVDO .RQYDQVt\RQ OHFOtV
HGtOPtuWtU

.RUVINDYGD GR+DQ 1DSROpPRQ %RQDSDUWH NUDOt\HW WDUDIW
\HUDOGO YH gKWtOkO +DUSOHUt HVQDVOQGD ND]DQGO+0O |DIHUOHUOH
NDUubO \DSOGODQ VHIHUOHUGH EDubDUO NDIDQGONWDQ YH T1GH 0O6VvOL

%UXPDtUH %tUtQFt .RQV+0OO0++H \*NVHOGt .D]DQGO+O DVNHUt EDUD
tPSDUDWRUOXN WDFOQO Jt\Gt )UDQVO] RUGXVXQXQ E«\eN ND\OSODU VY
oDUW fGH 3DUtVIH JtUPHVt\OH D\Q® J+Q )UDQVD 6HQDWRVX 1DSROp
$QWOoODuPDVO 1tVDQ JHUH=+t (OEH $GDVOYQD V.UJ*QH J|QGHUtOH

%HOJHOHU 6D\O
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HVIKUGD t]JKkU H\OHGt+t \DUDUOO+0 KDVHEt\OH Et KeNPtTO
HUEKE O FXPK€U *]JHUtQH NRQVRORYV O HYYHO «+QYkQO YH P
QHIHU NRQWRHODRVRDOH JtPkP & P«ON « GHYOHWt NDE]D t WD\
teWtEKUOQO GHUHFH t DeOk\D vWKO YH OV+ekG H\OHGt+t YH Et
YH UOJkVO PXQ]DPP RODUDN FXPKE€Ut\\HW YH NRQVRORVOXN
UDWRUWDNNDE YH ++QYkQO\OD NHQG+*Vt P-VWDNtOO EtU KeNeP
FXPKEUt\WHWGH YkNte HVIkU O «DGVGHQtQ KHU EtUt-UHVVGH t
ODUO\OD JkOtEKQH P+VkODKD tWGtNFH JHUHN $ODPDQ YH JH
YH WHPGVG H\OHGt+t YH sWDO\DQOQ EtU NOW+D t-FHVVPHV:
PDN ¢]JHUH WDQ]VPHHUWRRINHR@QDSDUWD tPSDUDWRUOX=+X WDk
FXPKEUt\HWt KHU WDUDIGDQ UHIls tWGtUPHN ND\GOQD G-U-E
NUDOOO+-IY MWDK XVEPHPve $YUXSD GHY ®OWQHME t4 OPE P H\Gk @D KPP

[tUDU HWWt YH 3<+] *«QO<N’" SHUtRWWD \HQtGHQ \tQH KDON R\X tOH )l

NXYYHWOHUt\OH +D]tUDQ fGH :DWHUORRYJGD VRQ NH] NDUGudODUu
1DSROpPRQ +D]tUDQ fGH R+OX OHKtQH WDKWWDQ oHNtOPH NDUDU
1DSROpPRQ 7THPPX] 1GH 2QJtOt] GRQDQPDVO WDUDIOQGDQ \DND(
J|JQGHUtOGt 1DSROpPRQ %RQDSDUWH 0D\OV fGH KD\DWD YHGD HWV
.RQV+00O+N /H &RQVXODW 'tUHNWXDU \|QHWtPtQtQ YH 1GD )UDQ
VRQUD JHUOHNOHUHQ  %UXPDtUH .DVOP GDUEHVtQGHQ )UDQVE

VeUHGH \eU*WPH \HWNtVtQtQ RQ \0000+0QD VHOotOHQ *0 NRQV+.0+Q HOH
VIVWHP GHQJH PHNDQt]PDVOQO ROXUWXUPDN totQ 0o NDPDUDOO® PHFOt
ROVD GD |]DPDQ toHUtVtQGH WeP tGDUt \HWNtOHU EtUtQFt NRQV+O 1DSR

YUDQVO] BHQDWRVXTQXQ 0D\OV fGH 1DSROpPRQ %RQDSDUWHYD tPS
D\QO \00dOQ NDVOP D\OQGD JHUOHNOHUWtUtOHQ UHIHUDQGXPOD XQYD(
.tOtVHVtIQGH 3DSD 9,, 3tXV{XQ NDWOOOPO\OD JHUOHNOHUWtUtOHQ V
3DSDY\D tKWt\Do GX\PDNVO]OQ WDFO NHQGt NHQGtVtQH WDNPDVO tP
DUJsPDQODU WHPHOtQGH GUHNtOOHQGt+tQt JJVWHUHQ EtU Pt]DQVHQGtU
EXOPDVOQOQ DUGOQGDQ 1DSROpPRQIXQ V.UJ*QGHQ JHUt G|QPHVt tOH
NDGDU EtU NH] GDKD tPSDUDWRUOXN UHMtPt tOH tGDUH HGtOPtawtU

oD\OV fGD 1DSROpPRQ %RQDSDUWH NRPXWDVOQGDNt )UDQVO] RI
OXKDUHEHVtIQGH \HQtOJt\H X+UDWPDVOQOQ DUGOQGDQ 3R 2YDVOTQDC
tVtPOt tNt FXPKXUt\HW NXUXOPXaWXU +D]tUDQ fGH ORGHQD '<N

&XPKXUt\HWt tOH EtUOHGWtUtOtU YH &tVDOStQH &XPKXUt\HWt NXUXOXL
EDGWD /RGt 5HJJtR O0DVVD /HFFR ORGHQD &RPR &UHPRQD %HUJI
<DNODGON EtU D\ VRQUD &tVSDGDQtD &XPKXUt\HWt GH &tVDOStQH &XP
&tVDOStQH &XPKXUt\HWtfQtQ DQD\DVDVOQGD \DSOODQ GH+tutNOtNOH
%RORJQD YH %UHVFtDYGDNt VHotFtOHU NXUXOODU® WDUDIOQGDQ RQ
VHODKt\HWt\OH EDUNDQOO®+D VHotOtU YH *ONHQtQ DGO gWDO\D &XPKXU
Ee\eN NHVtPtQt toHUHQ gWDO\D &XPKXUt\HWt IGH gWDRA@HD NUDOOO
&RQQHDORHRQIV 6DWHOQOHRWBUMHYYGRPYZ <RUN v YG

gWDO\D &XPKXUt\HWt O0DUW 1GH 1DSROpPRQ WDUDIOOGDQ FWIBO\D
DOOQDQ EtU NDUDUOD 1DSROpPRQYJXQ gWDO\DJGD EXOXQPDGO=0O G|QHP
YDOt RODUDN WHPVtO HGHFHNW

gVKKN %H\ EX QRNWDGD $XVWHUOtW] OXKDUHEHVt $UDOON VR (
1tWHNtP PXKDUHEHQtQ ND\EHGHQ WDUDIOQGD \HUDODQ +DEVEXUJ gPSI
3UHVVEXUJ %UDWtVODYD $QWODuPDVO tOH gwWDO\DTQOQ NUDOOO=+D
gWDO\D .UDOOO+01QD GHYUHGtOPHVtQt YH %DY\HUD YH :*UWHPEHUJ HC

%HOJHOHU 6D\O
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kVk\tt KkVOO ROGXNGDQ VRQUD RO WDUDIGD Gt+HU EtU NU
[3b] WKFOQO NHQG+ VHU t QDKYHW t HVHUtQHOKP J=YtHB\¢EREG k U t
OXQX WDe\vQ YH WHYNvVO H\OHGt+t YH NH]kOt®H HEOHRHN &
UOQGDU®KRtMtPHVQH\t )JHOHPHQNGH NUDO QDVE tWGtUGt=+t
YH 6VYHF GHYOHWOHUt PHUVEP %YRQDSDUWDQOQ tPSDUDWR
NDEXO YH teWtUKIGDQ tVWtQNKkI tOH Pt\kQHOHUtQGH *DNG =« -
tOH )UDQVD *DOH\KtQH KHP VKN YH IkN ROGXNODUOQGDQ ID]
tPKkOH ItNUtQH GeUG*E EKKXVEV 3UXV\D '"HYOHWtQt GKYtUH t tW
VDe\ ¢« tKWtPkP #+WOGtN GHHMNK\ON kiatQk \O YHOt\\¢fQ Qt*DPVOHL
RODQ PH]k\kGDQ tVH GDKtVHQHWIQGHQIJEXPYDNWH JHOtQFH G
NH\It\\HWt QH VEUHW NHVE H\OHGt+t YH Pt\kQHOHUtQGH YkN
]JvVUGH EDVW YH t]JkKk ROXQDFDN ROPD+0OD EKkOkGD PDVWE£U
\kG + WHINvUt tNWtlk H\OHGt DQFDN VDGU O kVOO RODQ P+G
GHVtQH UXU€GDQ PXNDGGHP FHPve GeYHOtQ PDVODKDW O P
UHYKEOW O WDEvetMaf ®+ kU RIDDNDPPERNUGXPEU O Kk]OUDODUOQ
YH )UDQVD gKWtOkOt ]XKEUXQGDQ EHUs EHU PXNWH]k \O WHI
KHUF « PHUF ROXE GRVW GvUVQ t QkJkK G+«uPDQ O S«U NvQ

tKkOkV NDUvQ ROPDN Ok]OP JHOGt+tQtQ tVWtWOk+OQD PHGKkL
GDQ Qkuv EX JHPvVQ «]JHUH EDV Wz QJPOW KIQRkt BWHDBIDBGR B -QUGHK
EHUs )UDQVDOX\D PX+kUO] O NDYv ROXE gQJtOWHUHQtQ NX"
YH PXWODNDQ NkuH t UXE* O PHVNEQXQ WHPHWWX=-kW O Wtl
VDOX oHNHPHGt+t JtEt sQJtOWHUH 'HYOHWt GDKt )UDQVDQZ(
YH WHIHYYXNXQX YH VKftUOHUGHQ Jt\kGH WHNVvVU t GRQDQI
HPU t WtFKkUHWH GHVW UHV RODFD+0Qd0 ItNU tWGtNFH GktPk
PHVKOtK t P ONt\\HVtQGHQ «DGG tGHJHOPtUuGtU EtQkHQ DOk
EHUe JHUHN $EXKXU SvGJkKOQGD YH JHUHN gVSDQ\D DoONOI

RQD\ODPDN JRUXQGD NDODFDNMNROMWRIGHU SR EX BFWORItGXURSH 7KH
&RDOIBWURQIHUV /RQGUD v

(XJpQH GH %HXKDUQDtV + 1DSROpPRQIXQ tON HGt -RVpSKtQl
%HDXKDUQDtVIQtQ R+OXGXU \Ooobub DUDVOQGD gWDO\D JHQH
2FDN f{GH tODQ HGtOHQ %DWDY\D &XPKXUt\HWt 3DUtV $QWODUGPD

IRXtV %RQDSDUWHIOQ WDKWOQD RWXUGX+X +ROODQGD .UDOO0OO=+OQD C
EtUtQFt VXED\O XQYDQOQHO wDubdbPD\D GHYDP HGHFHN ROPDVO +ROOD
RWRUtWHVt DOWOQGD EXOXQGX+XQXQ EtU J|J[VWHUJHVt\Gt -RKDQ -RRU
+tVWRUtFDO IIHIBS\RIHAMQIYWH (PSOGUH (XURSHDQ 3RHOGWSMWEN 8 QD'QIREWO 33HW
1HZ <RUN \Y

/IRXtV %RQDSDUWH * 1DSROPRQ %RQDSDUWHYTOQ Ne<o*N NDUG
+ROODQGD .UDOO0O=-0Q0 \|QHWPtaWtU
gVKKN %H\ EX E|[O<PGH ,9 .RDOtV\RQTXQ NXUXOXUXQD UHIHUDQ\

VDYDG tODQ HGHUHN NRDOtVIRQD NDWOODQ 3UXV\D $YXVWXU\DTQOQ
NXUXOXUXQGDQ Es+\sN EtU UDKDWVO]OON GX\PDNWD\GO (GRXDUG 'U1
1DSROMRB $PHUGFDQ +0VWRYGFDO 5HY(QGHZ

1tVDQ + 0DUW
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GQJtOWHUHO-« tKIOKN NHY YHWN EDKUt\\HVtQH vUkV O JD«I O N
'OUGHQMHPWtQGH 1HPOHGHQGDGONM+UBBHMEDKW O PD<O€PH Y
gWDO\D H4DtEKQINHROGX+X VHYKKItWDRHGEGBH YKWVHOB t VHI
GH NDOVD D] |DPkQ totQGH N+OOt\HWO+* GRQDQPD\D PkOtN R(
tOH tGJkO HWPHN gQJtOWHUHQtQ XPE€U O PX*WHQkVOQGDQ |
NXYYHW YH YeVDeW O FHGVGHVt PKGHPNt EkKNv ROVD gQJtOW
JHOGt+t NDGDU GeYHO t VkftUH\t GDKt WDKUVN YH WHUJVE Y
\HWOe+ tNGKWHIMYNNH WDW\VEGH EH]O t \kUk \O PtNQHW HW

YUDQVD 'HMXQWA VKOtIHGHQ EHUs gQJtOWHUHO*Q+Q WDEvev |
PHUVEP %RQDSDUWD IvfO kVO NUDO QHVOtQGHQ ROPD\XE E
OtEVQ tVH WDKVvO tWGtNOHUt teWtEKU YH PHUWHEHOHUtQt Y
PtOOHWOHUtQt VHIHUEHUV YH EHGHYt\\HW tOH tG4JKkO HWPHN
V|] VKKtEOHUtQH tUKG YH PHQDIte JJVWHUHUHN FtKkQJVvUOtN
tGe+tQH QD]DUDQ UDKV ® PHVIEU GDKt EX XVEOH WHEDst\\HV
YHPHW YH QHY EH QHY QHU[Bal RHIDNKY tt YA QvORH ¢ |RHUAKMW Y H
HWPHNGHEGtWEUHWGH gQJtOWHUH YH )UDQVD GHYOHWOHUt

dVKKN %H\TtQ DOWOQO ot]Gt+t GHQt] PXKDUHEHOHUtQtQ tNtVtQGH GH
%XQODUGDQ tONt $+XVWRYV TGH 0OVOU VDKtOOHUtQGHNt $EXNOU .
ItORVXQXQ tPKDVO tOH VRQX0o0ODQDQ 1t0O OXKDUHEHVt \D GD $EXNOU 0X
GtOH JHWtUGt+t tNtQFt GHQt] PXKDUHEHVt tVH \tQH $PtUDO 1HOVRQYTXQ
GOUOQGD gVvSDQ\DIQOQ $WODQWtN NO\VOODUOQGD )UDQVO] sVSDQ\RO
GHQt] PXKDUHEHVtGtU

$WODQWItN 2N\DQXVX

3D\V %DV $XWUtFKtHQV .XWVDO 5RPD gPSDUDWRUOX=XTQXQ EtU SDUo!
NDEDFD JeQ+P+]GHNt %HOOtNDTQOQ vOQOuUuOoDUOQD RWXUPDNWDGOU 6
taJDO HGtOPtG YH 9t\DQD .RQJUHVtIQH NDGDU 3DUtV tGDUHVtQGH |

(NtP f1GH )UDQVDT\O WHPVtOHQ 1DSROpPRQ %RQDSDUWH tOH +DEVEXUJ
tPIDODGO+0O &DPSR )RUPtR $QWODUPDVOTQDOQ VRQXFXQGD 9HQHGtN &XPKHX
GHYOHWOHU WDUDIOQGDQ sSD\ODuboPOUWOU gVKKN %H\ )UDQVDTQOQ g\
YJUDQVDVOQHDOQ #\RQ 'HQt]tTQGH ND]IDQGO+0O VDKtO YH DGDODUO NDVW HWP]
*HQHUDO -HDQ &KDUOHV 3tFKHJUX NRPXWDVOQGD +ROODQGDY\D JtU
\ONOODUDN \HUtQH 2FDN WDUtKtQGH )UDQVDYTQOQ X\GX GHYOHWOHUtQ
NXUXOPXUGuWXU 0D\OV fGH tP]DODQDQ +DJXH $QWODUPDVO tOH )UDQVD .
J*QH\tQGH \HUDODQ )ODQGHUVTO HGKHJI MO HDFRK VB &Y R @ XWRIR QH | VER U H
oHY - + BWHZDUW - )UtIJXJOtHWWt &ROXPEtD 8QtYHUVtW\ 3UHVV 1HZ <RUN
$ +0VWRU\ RI +DEVEXUJ (BQ@YHUVtIW\ RI &DOtIRUQtD 3UHVV /RV $QJOHV
OtNDEHU#GHH.DSROHRQUF :DUV 4 IROREBQt¥HUWRMW\ 3UHVV 2[IRUG \Y;
7KH 'XWFK 5HSXEOGOF ,WV 50VH *UHKMDWQHQERMQIUHDVO 2[IRUG \Y

/K\MtKDQOQ EX E|O*P*QGH sVKKN %H\ gQJtOWHUHYQtQ )UDQVDYJ\D NDUGG
DQWOD G PIXEVW G Q DOUVMOMMIHEXOXQPDNWDGOU %X NRQXGD t\t EtU |UQH
% +RUQ 37KH &DEtQHW &RQWURYHUV\ RQ 6XEVT&H 7(QHDW YHV+ 0 W FPUHA F
5HYOHZ v

'"HYUtQ YDNDQ-YtVt $VOP (IHQGtTQtQ GH 1DSROpPRQ NRQXVXQGDNt J|U-«l
GH 1DSROpPRQ 3P€UtV t KH\HFkQ O ItWQH Y+ GEUtG ROPDN P.OkKD]DVOQD
H\OHPHN SROtWtNDVOQO EBMYPHNHMQW & BYWRBKY §IH QGAOPD]HU 7<UNt\H
(VHUOHU .XUXPX gVWDQEXO \Y
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.RJPRSROtW %tU 2VPDQOOTQOQ 'Ou 3ROtWtND\D 'Dt

RODUDN HEYKE O KDUE YH NtIkKOQ tQVtGkGOQO PDVODKDW
SH\kSH\ GeYHO t VKTtUH\t GDKv WDKUVN YH WHUOYVNGHQ P+QI

5XV\D '"HYOWVO P QkVHEHW t WtFDUHW FtKHWt\OH gQJtOW
2QJtOWHUHOe« 5XV\D Gt\kUOQOQ PDKVEOKWOQO YH «DOHYTO K
YH KDODW PtVeOO+« PDO]JHPH\t EDKU t %DOWON NHQkUDOQGD
tUVKOt\OH FHOE tGHJHOGtNOHUtQGHQ VHQHYV g XODWWBUHQ
HIPkQ O Pk]Jt\HGH )UDQVDOX tePkO t WHGKEVU t J*QkJEQ tOH
GHQ WHEUVGH GHVW UHV ROPXU tVH GH KkOHW t EcUEGHWO'
P EHGGHO ROTDHEEG®tHt WHYKkUtK t kVKkU ROPXU PHYKGGDQ tNt
KDUHNHW tOH )UDQVDQOQ XVEO*QH WHED<*t\\HW YH 8QJtOWH
PeGNtO EtU Q<NWKQDMIAENGHUt tNOVP t «D]JvP )UDQVD YH )
YH NDGvPv /HK YH %DKU t %D O Y8 N k @+ GCtVKIGE G HELL € QRX-@GIDt N

*HUOHNWHQ GH 5XV gQJtOt] WtFDUHWt ;9,,, \+]\00 EDUOQGDQ tWtEDUHC
EtU VH\tU WDNtS HWPtaWt *HQHO RODUDN 2QJtOt] GRQDQPDVOQOQ tkKw
gVKKN %H\TtQ GH EHOtUWWt+t «JHUH 5XV\DTQOQ tKUDFDWO 8QJtOWHU

\OO0DBQGD gQIJtOWHUH 5XV\DYGDQ WRSODPGD SDXQGOXN tWk
VDGHFH SDXQGOXN tKUDFDW \DSDEtOPRK W t% U @0 MR QRE Bl LEINP H-@\
&RPPHUFODO 1HJRWODWORQV &ZIMBU(GURBtYHUVIW\ 3UHVV &DPEUtGJF

gVKKN %H\TtQ DQDOt]tQGH GH RUWD\D NRQGX=+X EtotPGH gQJtOWHUH
+DUSOHULt EtU NHQDUD EOUDNOOGO+OQGD JHQHO RODUDN P\
$QFDN 5XV\DTQOQ 'R+X 3UXV\DT\D NDUUO KDVPDQH EtU WXWXP toHUt
6W B3HWHUVEXUJTXQ GOU SROtWtNDVO NRQXVXQGDNt oHNtQF|
tOH 0DUtD 7KHUHVtD DUDVOQGDNt tWWtIDNO GHQJHOH\HEtOPHN DPDFO
‘HVWPtQVWHU .RQYDQVt\RQX tP]DODPDVO 5XV gQJtOt] tOtuNtOHUtQG
{GD tP]DODQDQ %tUtQFt 9HUVDtOOHV $QWODUPDVOI\OD GHYUtPVHC
$YXVWXU\DTQOQ 3UXV\D WRSUDNODUOQO NXUuDWPD SROtWtNDVOQO K
OHUOHYHVtQGH IDUNOO NXWXSODUD VDYUXODQ )UDQVD tOH oDWOUGPEC
5XV\D ,, JUtHGUtFKTtQ $+XVWRYV 1GD EDUODWWO+O 6DNVRQ\D VI
$QFDN 2QJtOt] )UDQVO] YH 3UXV\D $YXVWXU\D UHNDEHWtQH NXUEDQ JtC
ROPDVO gVKKN %H\tQ GH EHOtUWWt=+t «]JHUH X]XQ V<UHOt ROPDPOUWOD
$XIXVWXVIXQ (NtP fGHNt |O+P+Q+Q DUGOQGDQ \HQtGHQ EDuUOD\DQ
tP]DODQDQ WtFDUHW DQWODGPDVDO tOH JtUYH\H oONWO+-0QO V|\OHPHN
JHWtUGt+t HNRQRPtN \eN GROD\OVO\OD totQH GeuWe+s PDOt EXKUDQO D
tDQH DQWODUPDVOQD UtGGHWOH tKkWt\Do GX\PDNWD\GO 3DUtV $QWODI
gQJtOWHUH tVH \DuDG O +\0S OHQIGIP® tif HRDDEPDROG-WG FtQGH %DOWON WtF
]IDUDUOQ VeUG*U+OHEtOtU ROPDGDKH QFHU IBONB QRAIDNEE (P VW HBFQ V8 WZ H
&DPEUtGJH 8QtYHUVtW\ 3UHVV &DPEUtGJH \% Y H + 0 6F
WKH 5XVVtDQ $0OO0tDIKFH+0VWRUTFDO -RXUQDO YH O 6 $QGHUVRQ 3
%UtWDtQ DQG WKH 5XVVR 7XKKUN{(QKODVKR+IVWRUGFD® S5HYOHZ

gVKKN %H\ 1IDSROpPRQYXQ +D]tUDQ fGH )UtHGODQGYTGD ND]DQGO =0
YH 7HPPX] fGH tP]DODQDQ DQWODUPD tOH 5XV\DTQOQ gQJtOWHUHT
6tVWHPt %YORFXV FRQWtQHQWDO NDWOOPD\GXYDIDWI DR \EX QDG RODNHR I
7UXH 6WRU\ RI WKH &DPSD®IQVQR| 1HZ BRGN3HDF W )UDQVD tOH 5
7tOVtWIWH tP]DODQDQ tWWtIDN DQW QD SRDW& Q okl @ ESAWHEIEND G R B $ O/
VRXV /H 3UHPORBIU (MS@UHVIW $ (UIXUW /tEUDtUtH 30RQ 3DUtV v

3EtU P ON t°" VHKYHQ tNt GHID \D]OoPOuUwWOU

%HOJHOHU 6D\O



)DWtK <HUGtO

EtNke YH «ONKWOQ KHU EtUt EtU GHWHO NPt & ONID UYH JEXQ 0P
JEQKJEQ HONKE YH *+QYKkQODU tOH PD<U€I EtUNDO *PHUK YH |
GHVW t tVWINOKOOHUtQGHGtU

$QFDN KH\fHW t PHFP€.DODUO NH HQQHKE€ EtU GHYOHW teWtE
UDWRU +«QYkQOQO YtU*E DQO UHYV+JO «PHUk \O $ODPDQ EtO
tGHFHN EtU GeGPDQ ]XKEU tGHU tVH FePOHVt PtNGkU O PXe+D\\}
HWPHN GXUEW YH NX\€GD PHUE£€W |RFPBDOW VR RXOX\NH 6 HFUH D €W

gVKKN %H\ GHYUtQ 2VPDQO® EHOJHOHUtQGH OD\tKD YH EHQ]HUt PHWtQO
DQODPOQGD NXOODQPDNWDGOU gPSDUDWRUODUOQ ]DPDQ toHUtVtQGH P
(UINDPPH$IOW PEDEDQQHUMELIXQYDQODUD VDKtS RODQ HOHNW|UOHUtQ V
gPSDUDWRIZOLOWB® 5|P0VEKBNQYVEXHUIGD 5DWtVERQ WRSODRKD/Q@ DRISDUDV
VHOPHNWtU =DPDQ toHUtVtQGH ED]® GH=tutNOtNOHU ROVD GD 0DtQ] 7UtF
5HQ 3DODWtQDW 'eNDVO .XUSIDO] NRQWX 6DNVRQ\D YH %DY\HUD G+NDO
gPSDUDWRUOX+XTQXQ HOHNW|UOHUtGtU * 2HVWUHtFK ( +ROJHU Z2hEHU
+DQGEXFK GHU 'HXWVBKHQUQNWKHVKOHHI 9HUODJ 6WXWWJIDUW v Y C
2VPDQOO \D]OQOQGDNt NXOODQOPOQD t\t EtaD YW @H Nk @/ Hi G IH® KIOW R HIO$IQD FE
CHVIOWHW 0 SUXEYDKDVVBYUXSDEGDHIKNGY .UDOODUVD $KE KO =aNU 20XQXL

2UWD dD+ $YUXSDVOTQOQ HQ Je00O- Vt\DVt \DBDNDXR CBIRP DROW R D, © STRIIX R
$QWIN 5RPD gPSDUDWRUOX+XQXQ GHYDPO RODUDN NDEXO HGtOPHNW!
tPSDUDWRU YH tPSDUDWRUOX+XQ YDURODEtOHFH+tQH GDtU NDGtP tQDQo
-RKQ WDUDIOQGDQ WDo Jt\GtUtOHUHN NXWVDQPDVO EtU G|Q+P QRNWDVI
NUDOOONODUOQO toHUHQ gPSDUDWRUOXN GDKD VRQUD %RKHP\D YH %
6t\DVt YH GtQt EtU NDUDNWHUH VDKtS RODQ gPSDUDWRUOXN WDUtt
tVWtQDGHQ UHVPt RODUDN .XWVDODFRIXP *IRSPHQXFPSRRDA}FU OXWXRQ IV
DGOQO DOGO ;,9 \+]\OOGD gPSDUDWRUOX+XQ tGDUt \DSOVOQO EHOtUO
EDGUOD\DQ tPSDUDWRUODU tVH \00oOQGDQ VHQHVtQH NDGDU +DE
%X VeUHOWH NtPt |DPDQ $YXVWXU\D 9HUDVHW 6DYDuODUO vOLu
PXKDOHIHWOH NDUuOODuUPOU RO®H b WWRS BUDWRBWORN]tB WUt D6 D BWEX U
;9 \e]\OO VRQODUOQGDQ tWtEDUHQ NXUXPVDO EtU \DSO\D NDYXUWXUGX-=+
'"HQt]tfQH GR+XGD 3RORQ\D .UDO0OO+OQGDQ EDWOGD )UDQVD .UDOOO=(
VDKtSWt $QFDN IHRGDO KXNXNXQ JHoHUOt ROGX+X EtU oD+GD tPSDUDW
DUDVOQGD EtUtQFt \|QHWtFtOHU RODUDN J|UPHN P¢«PNeQG+U =tUD tPSDU
ItHAHUtQ ORUGODUO RODQ NUDOODU \D GD G*NDODU tGDUt YH DGOt KD
DGDPODUO DUDFOOO6+0 tOH X\JXOX\RUODUGO 'ROD\OVO\OD J+eQ+P-]+Q
DQOD\OuOQGDQ IDUNOO EtU EtotPGH tPSDUDWRUOXN uGuDKOVODUOD tIDG
GD EX VHEHSOH NtGtOHU DUDVOQGD \DUDQDQ oDWOUGUPDODU tPSDUDWRU
gUQH=+tQ /*WHU\HQ YH .DWROtN SUHQVOHU DUDVOQGD EDUOD\DQ oDWOU
3INtPtQ Gt\DUO RQODOW OEJIGRYtHDXYDOKMWQBIQ@REHQtPVHQPHVt YH 2WX]
VRQD HUGtUHQ :HVWSKDOtD $QWODuPDVO gPSDUDWRUOXN toHUtV
G*NDODUOQ Vt\DVt JeoOHUtQt VWDHKWIWR WARSUHTIBHONM] (o BHRE@ HEIRUH Me UHFt EDUGO
SDUDOHO EtU EtotPGH ;9 \+«]\00O VRQODUOQGDQ tWtEDUHQ W+P $YUXSDT\
tPSDUDWRUODUOQ \DubGO+0 9t\DQDT\O YH EXUDGD EXOXQDQ E*URNUDV
OHUNH]t YH DGHPt PHUNH]t H+tOtPOHUtQ oDWOUGPDVO 'KiBIGD GPISHOHIWO H\ t
SHOFKVWDGHQ tWtEDUHQ 5HJHQVEXUJYGD 5DWtVER QP FGOKRIHRGHWD N WR
SHLFKVOPBDUDWRUOXN GDKtOtQGHNt KDQHGDQODUOQ KeU GUHKtUOHUtQ \L
9t\DQDYGDNt tPSDUDWRUOXN E<URNUDVtVt tOH Vt\DVt SD]IDUOONODUOGQO
HYUHQVHO +UtVWt\DQOON tGHDOt tOH tOtaNtOHQGtUtOHEtOHFHN gPSDU
EDGODGO=+0O ;9,, \+]\OOGD E«\eN NDQ ND\EOQD X+UDGO+0O tGGtD HGtOHEt

%HOJHOHU 6D\O
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UkQ YH Q+I€]X PtQHTO NDGVP +kOv tNHQ P+sU€U O H]PtQH YH ke\
WDKVVO t EtGkeD t NXYYHW tWGtNOHUt FIKHWGHQ JtGHUHN OC
OJKUHW t FtKHWt YH GtUK]H t Qt]kP+YO HPKkQH QH]KkUHWt WDNU\
Qk *DGG ROXQXU tGt KDWWD $ODPDQ WHYKEt*QGHQ PD+G£G |
%Ho UHKUtGtU PXNDGGHPk KDVEHTO YHUkKkVH EtU GeNDQOQ WD
G+NDVO $ODPDQGDQ KkUto ODFDU YH VkftU PHPkOtN YH H\kOKk
H\OHGtNG[BD tPBQUDWRU O YDNWtQ YHIKWO ]XKEUXQGD UHT\ Y
tOH tPSDUDWRUOX-RAQQDRKRE RQXQXHQH PXNDGGHPtQH JHO !
%RQDSDUWD EX Qt]kPO WNKXP KUK HUGE U YWINPWSIDUDWRUXQ YH

G*U*QFHVIQtQ EHUDEHUtQGH JHWtUGt+t |JJeUO*N HUtWOtN YH NDUGHUGOtN
RWXUWDFDNWO $\Q0 G|QHPGH NDGtP <XQDQ 6WRDFOODUGDQ |[G*Qo DOOG
EtU tGHDO RODUDN WDQOPODQPDVOQD VHEHS RODFDNWIXHRHERU® YRQ )
+DQGERRN RI ORGHUQ HHSUPDQ BPYWRU2R[IRUG 8QtYHUVtW\ 3UHVV 2[IRUG
6FKtQGOtQJ 37KH 'HYHORSPHQW RI W RKH(WRHUGIIDM '&H VO R G FUHQ H@ WV BRI\

YH JUtHGUtFR PWPRIRIOHWDQUVP DQANWKIS 1BWIREB0D WDWHHWRQ 8¢
3UHVV 1HZ -HUVH\ EtOKDVVD V

gPSDUDWRUODUOQ WDo Jt\PHVtQt DVOOQGD GtQt YH Vt\DVt RWRUtWHOC
(UNHQ G|QHPOHUGH SDSDODU DWDPDODUGD YH\D DJtOOHUGH E+\+N EtU
G+*Q\HYt RWRUtWH VDKtSOHUt VHotPOHUGH D+OUOO®N ND]DQPD\D EDUOD

JUtHGUtFK 3DSD ,9 ,QQRFHQW WDUDI®OQGDQ D]JOHGtOGt+tQGH gPSD
PHNWXS JJQGHUHUHN 3DSDO®+0Q JHUOHNOHUWtUGt+t D]tO tiOHPtQtQ D
VHEHSOH NHQGtVtQH GHVWHN YHUtOPHVtQt tVWH\HFHNWt %XJGD ,9 .DLU
$XUHBtU WDUDIWDQ gPSDUDWRUOX+XQ tGDUt \DSOVOQOQ WHPHOOHUtQ
YUDQ]TD NDGDU NHVtQWtVt] EtU EtotPGH X\JXODQDFDN VHOtP VtVWHPtC
3DSDOON WDUDIOQGDQ WDNGtV HGtOPHVt NRQXVXQD \HU YHUtOPH\HQ
OHNtiPH NRQXVXQGD ENPSDBHW QGOBRRU 7KH &RQFH SWORN DS UH
ODFPtOODQ /RQGUD v YH

¥KKN %H\ 1DSROpPRQYIXQ $YXVWXU\D RUGXVXQXQ QHUHGH\VH WDPDPOQ(

VRQUDVOQGD JHOtuHQ ROD\ODUD DWOIWD EXOXQPDNWDGOU %X QRI
DVNHUt JeFH VDKtS gPSDUDWRUOXN GHPVt\HVt DOWOQGD \HUDODQ Gt+HI
1DSROpPRQYX GDKD ID\GDOO EtU JDUDQW|U RODUDN J|UPHOHUt |[QHPOt Etl
DUGOQGDQ EtU $OPDQ .RQIHGHUDV\RQX NXUPD\O KHGHAHGt+tQt DoONoD
EtU PH\GDQ RNXPD RODUDN J|UsOHEtOHFHN 3$0OPDQ .RQIHGHUDV\RQX  WI
$QWODuUPDVOTQHOQ )UDQVO]FD YH $OPDQFD Q+VKDODUOQGD DoONoD \D]!
3UHVVEXUJ $QWODUPDVOTQGD NUDOOON VWDWeVe YHUtOHQ %DY\HUD Y
ODUW fGD «YH\ NDUGHUUt -RDFKtP OXUDWY\O &ODYH YH %HUJ E
FR+UDI\DVOQGDNt GHKtUOHUH $YXVWXU\D RUGXVXQD PHQVXS VXED\ODL
SDUDWRUOX+XQ SRVWD WHUNtODWOQGDQ D\UOOPDODUO NRQXVXQGD \
tDUHW HWPHNWHGtU 1tWHNtP 1DSROpPRQ oD\OV fGD +DUtFt\H 1D]
5HtFKVWDJTO WDQOPDGO+OQD EtOGtUGt %X ED+ODPGD 7THPPX] 1GI
SUHQVOt+tQ 5HQ .R GIKISHIUEMRABDQA EHOIH\t tP]IDODPDVO YH %tUtQFt 3UHQ
EtU EDUNDQOQ DOWOQGD EtUOHUPHOHUt PDOXPXQ tODPO RODUDN GH=+HU
.RQIHGHUDV\RQYfXQ KDPtVt RODQ 1DSROpPRQIXQ $OPDQ WRSUDNODUOQD
YHUt\RU YH .RQIHGHUDV\RQYD *\H GHYOHWOHUtQ )UDQVDY\D NtatOt
EHOJH\OH EHUDEHU gPSDUDWRUOXN UGHPVt\HVt DOWOQGD EXOXQDQ WR
$+XVWRYV fGD gPSDUDWRUOX+XQ PHUNH]t RODQ 5HJHQVEXUJTGD \tUF
WHPVtO JJUHYOHUtQH GHYDP HWPHNWH\Gt %X tNtOt+t VRQODQGOUPDN
.RQIHGHUDV\RQXTQXQ NXUXOXUXQX UHVPHQ gPSDUDWRUOX+D EtOGtUG

%HOJHOHU 6D\O
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O€0t\\HW tNWt]lk HWPti tVH GH kKDUO tQWtKkE ROXQPD\XE $Y
NKkPtOHVt KDVHEt\OH WDUVNtQt EXOXE GktPk YHOveDKGOQO tC
EHG \¢] VHQH PtNGkUO $ODPDQ gPSDUDWRUOX=+X $YXVWXU\D
PeVWHPtUU YH EKNv ROGX 'HYOHW t «$0t\\H tOH KHP-FtYkU RO
OHWtGtU Nt ODFDU YH «ONkW O VKftUH\t KkYvGtU \RK-VD EHU P
QOQ \HG t WDVDUUXIXQGD RODQ PHFPEP QOO DRXD -§kAtOUGHE
NDGVPtVt GeYHO t VkJtUHQtQ ]DPkQ YH NHIKOHWt\OH PHUEEW
YH WD+\vUtQt PXUKG tWVH PXekUDO]ODUO ]XKEU tG<E-KDWWD V
NePGkUODUO EH\QtQGH ED]OVOQD O0]KkU O WDVDKK<E YH KtPk
*DGG tGHUOHUGt YH NH]kOtN sQJtOWHUH YH 5XV\D GHYOHWO
tOWt]kP HW GEN]GH XtV WXWECHDH @O HMRoH '"HYOHWt $ODPDQ gPSD
EHVt\OH NHVE t WD*D\\«Q YH tKWt\k] YH EHU WDNUVE EtfO FeP(
WDKVVO t G|[KUHW YH tPWt\k]GDQ EDUND WHYVve t PHPkOtN YH
H\OHGt+to*Q NDGVPGH )UDQVDOXQXQ GHYOHW t PH]JNEUH KDN
$ODPDQ totQGH YkNte 3UXV\D '"HYOHWt VtQvQ t oHQGVQGHQ E
tVWtNPkO t PDOJHPH t t*WtOk YH PtNQHW EtUQHPOHP dHYQXWiH
HOOt DOWPOUG VHQH PXNDGGHP )UDQVD tOH «DNG t PHUkK\tU t
WHUGO\WG t EtQk \O KXEE « YtlkND PHFE€U ROPXUGXU EX YHFKOH
EHUs KHU PDGGHGH PWWHKtGKkQH KDUHNHW YH \HNGt+HUt KD
*]JHUH ROXE EX NH\It\HW )UDQVDOXQXQ tKWtOkOt YH NUDOOD!

gPSDUDWRUOX=D ED+O0OO GRNX] SUHQV NUDO gPSDUDWRUOXN EtUOt+tQtQ

fGD ,, )UDQ] .XWVDO 5RPD *HUPHQ gPSDUDWRUOX+X WDKWOQGDQ o
gPSDUDWRUOXNWDQ D\UOOGONODUD $+XVWRYV WDUtKt gPSDUDWRUO
EN 3HWHU + :tOVRQ 3%ROVWHUtQJ WKH 3UHVWtJH Rl WKH +DEVEXUJV
,QWHUQDWIRBABDPMHZGVWRU\ V YH 8WH 30DQHUW 3, QWHUQDYV
WKH ODNtQJ RI ORGHKB 2HBRBQADQGERRN Rl ORGHG Q+*HUBBQVKIV2ZWMRUG
8QtYHUVtW\ 3UHVV 2[IRUG DJHV YG YH .DQQ

$] IQFH GH=tQtOGt+t *]JHUH VRQODUOQGD +DEVEXUJODU $OPDQFD NRQ}
YH %HUFKWHVJDGHQ GOUOQGD ND\EHWPtuWt +DEVEXUJ PRQDUGtVt EX G
ODFDUtVWDQ YH 7tUROTH K NPHWPHNWH\Gt 5HtQKDUG 6WDXEHU 23)UtHGHQ
“tHQHU .RQJUHVAMRUGEXFKI)UGHGHQ 0P (XURSBGGHU )QIKBQ 0L FDRKOWFK QH1C

6FKtPtGW 9RJHV 6 HVWSKDO - :KDOH\ 20GHQEXUJ %HUOtQ \%
3RZHU 'XUtQJ WKH :DUKH 1HZ &DPEUUGJH ORGHEQ:+&VWROM\ & :DU DQG 3
tQ DQ $JH RI 8SKHDYDO &DPEUtGJH 8QtYHUVtW\ 3UHVV &DPEUtGJH

1GD gPSDUDWRUOX+XQ o|NPHVt\OH EHXWRKH J$DRIBIQ HRW KIQKU' X B D O]
RODUDN tVtPOHQGtUtOHFHN oDWOGPDQOQ \HQt EtU HYUH\H JtUGt+t V|\C
UHNDEHWtQ EDGODQJIOFOQDO sVKKN %H\tQ UHIHUDQV YHUGt=t EtotPGH
YH <HGt <0 +DUSOHUtQtQ EtUHU SDUoDVO RODQ 6tOH]\D 6DYL

NDGDU JHUt JJW+UPHN P+PN<QG-U

NKKN %H\ $YXVWXU\D 9HUDVHW 6DYDuODUOTQOQ DUGOQGDQ tP]DOD
9t\DQDTQOQ \DubGO+d WRSUDN ND\OSODUOQOQ YH $YXVWXU\D +ROOD
VDYXQDPDPDVOQOQ $YXVWXU\DYIGD \DUDWWO+O KD\DO NOUONOO+-0QO(
DWOIWD EXOXQPDNWDGOU <D E DISR P DWHI B DoV YURECHX WDILRNQO (5 H\DtYP KDUHVUHDR-
6WXU] DOOHUD®WIMCEGIIVMSHORPDWEN 'HYUtP HQ NDED WDUtIt\OH 9t\DQD
UHNDEHWtQ 9HUVDtOOHVIGD tP]DODQDQ tNt DQWODUGPD tOH VF
gQJtOWHUH YH 3UXV\D DUDVOQGD tP]DODQDQ :HVWPtQVWHU .RQYDQV\I

%HOJHOHU 6D\O



.RJPRSROtW %tU 2VPDQOOTQOQ 'Ou 3ROtWtND\D 'Dt

EXQGDQ NDWe+ O QD]DU GHYOHW t PHIN€UH 3UXV\DGDQ tKWtU
GHQ tWWtKk] tOH Pt\kQHGH PXNDGGtPkW O KXO€V YH PXYkOKk)
1HPOHQtQ '"HYOHW t «$Ot\\H\H FtYKkUt\\HWt KDVHEt\OH NHQG+ W
WOQD PXWKEON +DGG tGHUHN O]KkU O PXYKkIDNDW HWPHNGH
.DWHUBQYXV\D NUDOO\OD /HKtQ FaNKMH WK Zt Q¥ KINIO\MHE@ Y DNt W (
JeFHQGtUPHPHN to*Q PXNKVHPH t PHINEUHGH KtVVHGKU YH P«

3UXV.DDOO IvfO kVO KHUVHNOtN ++QYkQO\OD $ODPDQ P+OKDNK\
ROXQXU *ONHQtQ PXWDVDUU®IO ROXE VRQUD NXUE « FtYKUDQG
KHUVHNOtN ++QYkQ® EkNv NDODUDNODWNDQ &SN VUH WE tHV thD WWHIEK \
gPSDUDWRUXQD WKEte KsNP*QGH tVH GH GHYOHWtQH N+OOv N>
gPSDUDWRUOX+D PXWDVDUUO®I RODQ $YXVWXU\D '"HYOHWtQH P
PHPOHNHWtQt JRU EK]€ \O NXYYHW tOH $YXVWXU\D KeNEPHWtQG

JUDQVDTQOQ YH $YXVWXU\DTQOQ t]OHGtNOHUt GOU SROtWtND\O (
GH+taWtUHFHNWt %X ED+ODPGD ;9,,, \+]\00 VRQODUOQGD )UDQVDYTQO
\D\OOPDFO KDUHNHWOHUt EtOKDVVD 5XV \D\OOPDVOQDO GtSORPDWtN tC
WeP ND\QDNODUO GHQt] JeFeQH WHNVtI HGHUHN gQJtOWHUH tOH WtFDU|
EX VeUHOWH )UDQVD GHQt] JeF*Qes DUWOUDUDN $PHUtNDQ %D+0OPVODO]O
GHVWHNOHPH tPNDQOQD VDKtS ROGX fGH gPSDUDWRUtoH 0ODUtD 7k
JHOtQ JtWPHVt tVH %RXUERQ YH +DEVEXUJ KDQHGDQODUO® DUDVOQGD
+DUSOHUtQtQ DUGOQGDQ VDGHFH SUHVWtM GH+tO FtGGt EtU PDOt ND\E
-RVHSKTtQ WDKWD oONOUOQD NDGDU GDKD EDUOGODOO EtWRP®BG SROtW

/RXOV ;,9 WR 1DSROHRQ 7KH YDWORE| DUDBBW 3RAHAWUD 7KM Yt
(PHUJHQFH Rl WKH (DVWHIGQ 3RZHUYV
&DWKHUtQD NRFDVO ,,, 3HWURTY\X EtU VDUD\ GDUEHVt\OH G

6W 3HWHUVEXUJ tGDUHVtQt $YUXSDTQOQ E+\*N Je0oOHUtQGHQ EtUtVt KL
.DVOP 1GD |OG-

/HKtVWDQ ;9,,, \«]\OOGD YH \O0oODUOQGD ROPDN *]JHUH WR
EX E|OPGH tON SD\ODGUOPD UHIHUDQV YHUGt+t DoONWOU =tUD OHU1
3UHQV .DXQtW] $YXVWXU\D YH 5XV\DT\O 3UXV\D YH 2VPDQOOODU NDU
%XQD PXNDEtO ,, )JUtHGUtFK 5XV\DIQOQ JeQH\ GR+X $YUXSDT\D \D
oONPD]OQ GDKD E«\eN EtU VDYDUD VHEHS RODEtOHFH+tQGHQ HQGtUuHOI
gPSDUDWRUOX+XTQGDNt ND]IDQOPODUOQD NDUUOOON /HKtVWDQYIGD
NXUDEtOHFH+t VWUDWHMtN E|JOJHOHUt WRSUDNODUOQD NDWPDN RODQ
YHUtOHFHN SD\OD 6tOH]\DJQOQ ND\EOQDO XQXWWXUPD\O 9t\DQDTQO(
|[QOHPH\t YH 5XV\DTQOQ 2vPDQOOODUOD GHYDP HGHQ EDUOUG J|U<GuPHO
DPDoODPDNWD\GO *e0 GHQJHVt Vt\DVHWtQtQ EtU |[UQH=+t RODUDN NDUC
|[QHPOt oDOOUPD\D'EN (&R PAHHHIOD XFXD R @BDQW *HUROGTV 6RKQ 9t\DQ

gVKKN %H\TtQ 3UXV\DIQOQ VWDW+*VeQGHNt GH+tUtP NRQXVXQGD YHUGH
VHQHVtQGH ODUNJUDI XQYDQOQO DODQ %UDQGHQEXUJ VHQHVtQGH
DUDVOQD NDWOOGO fGH %UDQGHQEXUJ YH 3UXV\D EtUOHUPHVtQt
JUDQVDY\D YHUGt+t GHVWHNOH , )UtHGUtFK 2FDN fGH 33UXV\DYJGD
tON /HK SD\ODudOPO\OD EtUOtNWH GH ,, JUtHGUtFK 33UXV\D .UDOO" ROD
*UDQW S5REKMWYRQXWIRQ RI 3UXVVOD =KD UBINIBRIQRI LDHY YP L WRU G

'R+X 3UXV\DYGD VWUDWHMIN YH GR+DO ND\QDNODU®O EDNOPOQGDQ ]H
VHQHVt $UDOON D\OQGD JHUoOHNOHUWt 9, .DUOYTOQ VRQEDUOQGDI
JUtHGUtFK VDGHFH DOWO KDIWD toHUtVtQGH 6tOH]\DT\O tGJDO HWWt
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Qkuv EX PDGGH $YXVWXU\D 'HYOHIWDRNtWKAHQ G HUEGWRORR 1M
$YXVWXU\D WDUDIOQGDQ YHVYHVH «JHUH ROPD+0OD PX«DOOHP Y
tNt 0 \¢] EtQ QHIHUH tBNDQKkHDOHIBW-REHE YDNW « KkOt J|JHGHUH
2QJtOWHUH YH ED*]HQ 5XV\D GHYOHWOHUt\OH UDEW & avUK]H t
GH WDUDIGDU SH\Gk HWPHN tosQ ED]OODUOQO tOWt]kP YH KtPk
HWPHNGHQ KkGWHWGOIHWHIGtt PHUNEPHWH\Q EH\QtQGH EX YHFKO
YUDQUIDKWtOKkOtQtQ EtGk\HW t IXKEUXQGD P+WWHItNDQ YH PeW)
JDUKYtE t IDPKQGD @ GFWD NHAXRPINKEOH PXekKHGkW O JD\U O WDE\
ROPD+0OD 3UXV\D .UDOO )UDQVD 0tOOHWtQtQ D\DNODQGO+0Q0d
EtU uH\ ROPDGO+0Q0 J|U*QFH VHIHUH GHYDP HWPH\*E P«WWH
HWPHNOH EkGv t O]GOUKEO ROGX+X PD*O€EP RODQ PHYKGGDQG(

gVYHo '"HBXONMQOQ NXUE « FtYKUDQGD ROXE PXNDGGH-Pk N+OOt\
OHWt WDUDIOQGDQ ]JDEW « JDVE ROXQPD=0Q EH\E)OMHEPEMH KX\
PHEQvV ]XK€U O tKWtOkOGHQ PXNDGGHP )UDQVD NUDOODUO Gktl
OHU tGe QIItOWHUHQtQ GRVWX RODQ 5XV\D '"HYOHWtQH YDNW -

EDUDUOVO] ROPDVOQGDQ VRQUD 1tVDQYGD OROORZtW]IGH 3UXV\D RU
JHQtu oDSOO EtU NRDOtVI\RQXQ ROXKMDWHUD HA P HQ RK DWE B0O(DE & HERR \B/R
'HYUtQ \D]PD PHFPXDODUO toHUtVtQGH \HUDODQ EtOJtOHU 2VPDQOO E:
tPk HWPHNWHG®DWIgy@KOt® OHPKOON 0 $ODPDQUYH .BIW®\HW 0 3UXV\D

*HUOHNWHQ GH 3UXV\D ,, JUtHGUtFKTtQ 1GD tNWtGDUD JHO!
KO]JoD DuwOuPOGUWOU gUQH=tQ 1GD QHIHUGHQ P*WHUHNNtO Etl

fH oONDUWPOUWO D JHOtQGt+tQGH tVH 3UXV\D JDUQt]RQODU(
%X NRQXGD EN 3HWHU :tOVRQ 3:DUIDUHXIQRW KB Q cOGJ BIHUIHA B ’
%ODFN 6W ODUWtQYV 3UHVV 1HZ <RUN \%

'DKD |QFH GH EHOtUWtOGt=t *]HUH 1GD tP]DODQDQ :HVWPtQtVWHU .RC
NXUDUNHQ fGH +ROODQGDTQOQ GD NDWOOOPO\OD tP]DODQDQ hoO- g
D\QO WDUDIWD EtUDUD\D JHWtUGt 3UXV\D YH 5XV\D VDYXQPD tWWtIDNO
EHOtUWWLt+t JtEt Neo*N $OPDQ GHYOHWFtNOHUtQt JeFes |O0*V*QGH \|QQC
VHQHVtQGH tP]DODQDQ $PVWHUGDP .RQYDQVt\RQX JHUH=+t )UDQVD tOH t\
\+\O0OOQ JHQHOtQGH NDUUO VDADUGD \HUDODQ KHU tNt GHYOHW DQFD|
$QWODUDPDVOYTQGD YH ,9 .RDOtV\RQXQ 0|N<G+Q+Q DUGOQ
YHUtFt RODQ 7tOVtW $QWODUPDVOTQGD EtUDUD\D JHOHFHNWt $PV
&KDQFH 37KH 1RUWKHU QKX YW ROKt®IVWRUNFD® 5HYUHXUOFD EN 2VFD
%URZQtQJ 37KH 7UtSOH78OQNIAVMMIRIQY RI WKH 5R\DO +0WWRUGFDO 6RF{t

$+XVWRYV fGH tKWtODO )UDQVDVOQD NDUGO 3UxXVvV\D NUDOO ,, )U
/HRSROG WDUDIOQGDQ tODQ HGtOHQ 3tO0QtW] %tOGtUtVt gVKKN %H\TH
3tO0QtW] %tOGtUtVt NRQXVXDIGHD )EM QFHRIUHIMR O MWHERQ HI GRP aMY 2UGJ 0
( 0 (YDQVRQ B5RXWOHGJH /RQGUD \Y Y G

gVKKN %H\ EXUDGD , .RDOtV\RQYGDQ oHNtOHQ 3UXV\D tOH gKWtODO )
$YUXSDTQOQ E<\eN J+0OHUtQGHQ EtUtVt RODUDN J|UsOPH\H EDUODQG/(
EXOXQPDNWDGEH YHHQEKUFEY R O/X W 0 RG

gVYHOTtQ $YUXSDYGDNt «+VWeQO*+¢Q+Q NOUDOOGO=+0O %5\ BPNQKIBGEEDYDUO

+DWWRQ 3&KDUOHV ;,, DQG WHH &DAPWIGRHVORIEMHQ QRHIFWRIURI *UHDW
%UtWDtQ DQG 5XVVtD + HG -6 %URPOH\ &DPEUtGJH /RQGU
:9,,, \+]\OOGD )UDQVODO] GOu SROtWtNDVOQOQ HNWDQUUHGUHG BE BHHV)
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tKGkV tGHEtOHOHU KDWWD gVYHoO+« NDOVO+1Q QHPk EtU GHYOH
DNoH teWkVO\OD tNGkU >HGH@JHOGt+tQGHQ %DKU t %DOWONGL
EtQ PX«DOOHP *DVNHU EHVOHPHEBKKPFXNQHOCWHRERXQGXHUJIVE
EtU PGGHW 5XV\D '"HYOHWt YH VkKftU GeYHO t P-WWHItND tOH

«]JHUtQH tkWt\kU CEXHIBKWtHREOHBPU t JD\U O WDEvev ROPD+0OD ]v
«]JH[B&] PXTDKKDUDQ 5XV\D 'HYOHWt %RQDSDUWD tOH tGtQt X\GX!I
NDGVPHVtQH PHEQV gaVYH0O+ «]JHUtQH KeFEP tOH MHRROINNQt ]DE
'"HYOMYQIVQ t YKItUHGHQ EHU+ VeNEQHW YH kUKPO tKWt\kU HWPt(
FtGKOOHUt ]XKE€U tWGtNoH EVWDUDAON PHVOH=tQH VHEKW YH |
OtfHFOtJ0O tVWt]KkU 5XV\D '"HYOHWtQtQ GRIUKMNIR-KIQD PHONNWWH tkF
tKWtOkO «XPEP O P-OWH]HPt RODQ EVWDUDAON PHVOH+tQH GH
*]JHUH «kNtEHW+fO HPU g QJtO WHHQHHP OGN \PEX HHRIBAGR-HPFKE 4O R O\G YW O
QDQPD HGtQPtd YH WtFkUHW KDVHEt\OH NHVE t Pk\H t VHUYHW
E<OHQG t*WtEkU ROXE PHYNtet FtKHWt\OH )UDQVD YH gQJtOWHL
PeQkIHVH YH PXKKUHEH ]XKEUXQGD tNWt]kVOQD J|UH JkK EtU W
PHFE€U ROPXUGXU DQFDN EtU PsGGHWGHQ EHU+ XP£U O WKkFtl
PDN€OH P«Qk]*DODUGD EVWDUDAON VEUHWtQH Utek\HW H\OHPH
PHQNtQ GDKt Qt]kP O FXPK<£U {8bH WHQIGIHN BEURQGWEBINAED NUDO
tWGtUGt+tQH EtQkTHQ JvU t KeNP«QGH tGKkO HWPtlu JtEt ROGX

YD]JHOtOPH] EtU SDUoDVO RODQ gVYHo 3DUtV tGDUHVt\OH VON VON
DQWODGPDODUO tP]DODPDNWD\GO %X EDNOPGDQ gVYHoft EtOKDVVD ,,.
YUDQVO] VI\DVHWtQtQ EtU HQVWU-PDQ® RODUDN J|UPHMWPFREDYG-U %
6ZHGHV )UHQFK 6XEVOGOHVOWR & HGHHQWRQ 1RUGtF $FDGHPtF 3UHVV /

hVWWH \HUDODQ GtSQRWWDNt UHIHUDQVD EDNOODEtOtU

gVYHo %RXUERQ &RQGp KDQHGDQOQOQ VRQ *\HVt RODQ /RXtV $QWRt
WeP $YUXSDTGD \DUDWWO+O uRN GDOJDVOQOQ DUGOQGDQ $+XVWRV

(NtPTtQGH EtU EDUND tIDGH\OH 7UDIDOJDU =DIHUtYQGHQ VDGHFH RQ .
VDYDUD JtUtat YH EX VeUHOWH \eUsWWe=e tDQH J|U7&KPHIOHID RN RIHC/HMEKG |
$O0O0DQFH DJDOQVW 1BBROHRHIFODBRQ@FAMDQ 1HZ <RUN \% $\
$QGHUYWREYWRU\ RoOBXH@H®DQQD\ 3UDHJHU 1HZ <RUN \Y;

*HUOHNWHQ GH ;9,,, \¢]\0O V.UHVtQFH WDUDIVDO] EtU GOU SROtWtNEL

fGH NXUGX+X tWWtIDNOQ JHUH+t RODUDN fGH EDGUOD\DQ 5XV gVY
ROPDN ]JRUXQGD NDOGO %HQ]HU EtU EtotPGH +D]tUDQTOQGD JHUC
YH , $OHNVDQGUTOQ 'DQtPDUND @gVYHo YH 3RUWHNt] JtEt WDUDIVO]
DOPDODUOQOQ VRQXFXQGD EDUOD\DQ #QJtOt] VDOGOUOVOQOQ DUGOH!
JtUPHN PHFEXUt\HWtQGH NDODFDNW® 20H )HOGE N 3HQPDUN tQ WKH
6FDQGUQDYODQ -RXUQDO WI +0VWRM\20H )HOGE N 3(tJKWHHQWK &HQW X
,WV GtSORPDF\ (FRQ&GRFIBG DG ML -RXUQDO RI +0GVWRU\

1DSROPRQ %RQDSDUWHYTOQ tPSDUDWRU RODUDN WDo Jt\PHVtQtQ DUGOC
GH GHUtQGHQ HWNtOHPtGWt %DWDY\D &XPKXUt\HWtfQtQ )UDQVDY\D YHU
gQIJtOWHUHYT\H NDUGO \eUeWeOHQ .OWD %ORNDMOQD NDWOOOPOQOQ \HWHEF
\HQt EtU UHMtPtQ NXUXOPDVO KXVXVXQGD oDOOUPDODUD EDUODPOGWOD

3HQVt\RQHUt 6FKtPPHOSHQQtFN tGDUHVt WDUDIOQGDQ DOOQDQ YH +DJX
HWNt\H VDKtS ROGX+X EHOtUWtOPHOtGtU %X ED+ODPGD 6FKtPPHOSHQQt
EtU JQ VRQUD +D]JtUDQ 1GD %DWDY\D &XPKXUt\HWt tOJD HGtOHUHN \|
NDUGHUGt /RXtV 1IDSROpPRQYTXQ EXOXQGX+XDYR®ODQGD NUDOOO=+0
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o]Yto®HtGtNOHUt DUK]v )UDQVD YH $ODPDQ YH gWDO\D tOH P
*DGVGHGHQ *tEKUHW YH KHU EtUt VEUHW t FXPKEUt\HW tOH 1
NX\€EG tOH \HNGt+HUH PHUE€W RODUDN NHVE t VEUHW t \HNY
FXPKEU O QkPYHU YH DKkOvVt WDEvev YH EDKkGOU YH FHQJk
FXPKEUODUO IHVK tOH NUDOOON VEUHWtQH tGKKO H\OHGt=+t
JD\UDO FXPKEU NDOPDGO EXQODUOQ GDKt uXUEW O Qt]kPODU
HGHUHN EtU UKEOWD t FHGVGH\H tGKKkO YH IVPKED*G NHQG-®*V
*]HUH VHBXHGYH EX FtKHWOH RO WDUDIGD tQIlkp\@DNMOWKPD NH
Pt soGHQDGKHV t YkVteD\O KkYv YH GeYHO t «DGVGH\t PXKWH )
JUDQVD gKWtOkOt KXGEVXQGDQ PXNDGGHP EtU NOW.DVO 6D
&HQHYt] &XPKEUXQXQ DUk]VVt e0¢QFeVe PeVWDNNOHEIRVG+NDC
NDQD YH[WHEKEG=tQF+Ve $YXVWXU\D '"HYOHWtQtQ QtFH NOOKk-
GHQ PXWDVDUUOI ROGX+X H\kOkWO EHUtQFtVt NEBORWNH5RPD
DOWOQFOVOD 6tFtO\DWH\Q .UDOOQD WkEte 1DSROt YH Vk{tU
GkKtO t KeNEPHWtQGH RODQ DUk]v YH EXQODUGDQ-EDUND EI
obudQ \HG t WHPHOO*NOHUtQGH EXOXQDQ EtUNDoO- ND]JkKKk Y
IHUtGHQ YH EHUYHFK t tVWtNOKO_WDVDUUXI YH tGkUH ROXQ
*DVNHU tOH KDUEHQ ]DEW YH tVWtOkVOQD ]DIHU\kE RODOOC
PXWDVDUUOI ROGX+X QHIV t 6DUGHIQUWD £ B WK MVitQtHYW DSLHR H W
KEUXQXQ PHFP€e« HPOKNtQt YH PXYDKKDUDQ 7RVNDQD YH $0O
'HYOHWtQtQ ]JDPVPH t P -ONe ROPDN ¢]J]HUH PHUVEP %$RQDSDU
VDUUXIXQGD RODQ H\kOKkWO YH 5tPSDSD *ONHVtQGHQ tlIUK] F
UXQOXQ NkuH t P OKDNkWOQO Wk %RVQD\D KHPKXGE€G RODQ
.UDOO0OO+0O QkPO\OD P+VWDNtOO EtU G HQKIH WE IRGDKFGIDN ] ¢ NFUU HV M

VKKN %H\ @gVYtoUHYGHNt NDUOUGUONOONODUD DUDEXOXFX RODUDN Gl

fGH tODQ HWWt+t gVYtoUH .RQIHGHUDV\RQXTQXQ NXUXFX PHWQtQH
9tFWRU ORQQtHU %RQDBSDAWOHW OD 6X0VVH 7UDYDX[ SUpSDUDWRUGUH
SURFqV YHUEDO GHV DVVHPEOpPHY JpQpUDOHV GHV GpSXWpV KHOYpWI{-
SDU OH 3UHPOHU &RQVXO SRHOE HRIQ | g tA-KUWN B OB K[ &HQHYUH

/IDWtQFH PHGtXV RUWD YH WHUUD NDUD SDUoDV® NHOtPHOHUtQGHQ
NDUDODUOD oHYUHOHQPtu GHQt] DQODPOQD JHOPHNWHGtU @VKKN %H\

D (JH YH $GUt\DWtN GHQt]JOHUtQt QtWHOHGt=t E|]OsPOHUGH $NGHQt] X
\HU YHUPHPHNWHGtU %X ED+ODPGD 80GHQt]TtQ sVKKN %H\TtQ G<u+QFH
\D GD %DOHDU GHQt]OHUt JtEt 2VPDQO® NO\OODUOQD J|UHFH X]DN E|O.

/tYRUQR
5tP 5RPD YH SDSD NHOtPHOHUtQGHQ We«UHWtOHQ NHOtPH 2VPDQOO 7L

fGH %tUtQFt .RDOtV\RQYD NDWOODQ 6DUGtQ\D .UD0O0OO=+0 TGDNt
3tHPRQWHYJ\H VHUEHVW JHotd KDNNO YHUHQ 3DUtV $QWODuUPDVOTQO
.RDOtV\RQ 6DYDUODUOTQOQ KHQ+] EDUOQGD $UDOON TGH *HQHUDC
&KDUOHV (PPDQXHOTt WDKWWDQ oHNtOPH\H JRUODPDVO\OIDNIGHHYUtN NUI
JUHQFK SHYROXWIORQ
gVKKN %H\TtQ \XNDUOGD WDVYtU HWWt=+t «]HUH fGH 0tODQR PHUNH]O
%RQDSDUWH WDUDIOQGDQ oODUW f1GH gsWDO\D .UDOOO+0QD G|Q-0aV
IDSROPRQIXQ(XYHOHR SBXH GH %HDXKDUQDtV gWDO\D JHQHO YDOtVt Y
D\WWOQWOVOD totJAN &RQQHOO\
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[9b] tWGt+t YHFK «JHUH NUDOOON O FHGVG t PHIN€U HO\HYP %
R+OX gMIHDQHYP YHNKOHWHQ tGKUHVtQH PHYPE€UGXU 6tFtO\D
WDUG ROXQPD+0Q gWDO\DGD PXWDVDUUDOI ROGX+X 1DSROt
P.VWDNtOO EtU GHYOHW ROXE %RQDSDUWDQOQ NDUOQGDUC
sVSDQ\DY\D QDNOt tNWt]Jk HWPH+OH HVQk \O HVIKUGD VHU-|
HQtuWHVt <RYDNtP QkPOQGLERtYHFEDMDg WP DIGOD PHFP € X
GkKtO t KDY]D t KeNEPHWt ROXE HFQHEvV RODUDN HO\HYP Fe]
JD\UO EtU KeN*PGkU NDOPDPOUGOU

gVSDQ\D BXQ@GDVY \+] RQ VHQH PXNDGGHP NUDO® EtOk YHOHG
%XUERMQD*EvU ROXQXU KkQHGKkQOQ QHVOtQGHQ EtU NUDO]KGH
RODOOGDQ EHU. )UDQVD tOH gVSDQ\D 'HYOHW RBK\@EYS KQATK Q

(XJGQH 5RVH GH %HDXKDUQDtV /HXFKWHQEHUJ '*N- +

gVKKN %H\TtQ \D GD P*VWHQVtKtQ UtVKOHQtQ EX E|O«P+QGH EtU NDUOUON
1DSROPRQYXQ E+\*N NDUGHUUt -RVHSK 1DSROpRQ %RQDSDUWH +
DUDVOQGD 1DSROt .UDOO ROPXUWXU %X WDUtKWHQ VRQUD -RVHSK 1C
OXUDWT\O + 1DSROt .UDOO RODUDN EOUDNPOUG YH saVSDQ\D WDKW
|IOQDGO\OD 3<RYDNtP" DQPDNWDGOU %X ED-ODPGD GDKD |QFH 1DSROt N
fH NDGDU gVSDQ\D WDKWOQGD RWXUPXUG RODQ Ntut 35XGRI°” GH+tO -R
%RQDSDUWH KDQHGDQOONODUDOQOQ KNP DOWOQGD\NHQ QH gVSDQ\D ¢
WDUDIOQGDQ \|QHWtOPtaWtU 6|] NRQXVX NDUOUONOON gVKKN %H\TtQ o
GH D GHYDP HWPHNWHGtU $QFDN 1DSROpPRQYXQ gVSDQ\DY\D Et]]DW
E|O<PGH E V|] NRQXVX NDUOUONOON VRQD HUHU YH OXUDW @gVSDQ\D N
gVSDQ\D WDKWOQD o®OQIDmpWDNN ORKXWDX QD Q tOH +DEVEXUJ gPSDUDWR
R+OX $YXVWXU\D $UGtGeNe 5XGROI tOH 1DSROPRQYTXQ Ee«\eN NI
IXGZtJ YDQ %HHWKRYHQYtQ |vUHQFtVt YH KDPtVt RODQ YH VHQHVtQG
%DUStVNRSRVOX+X PDNDPOQD RWXUDQ -RKDQQ 5XGROI f1GH )ORUDQ
1DSROPRQYTIXQ 9t\DQD t4JDOtQGHQ KHPHQ |QFH DtOHVt\OH EHUDEHU %XG
$UFKGXNH 5XGROSK 9%3KSWE® R P B GIMBEMEIRQ 3UHVYV 6KHUtHOG \Y;

YUDQVD PHQUHOt &DSHW $tOHVtQtQ EtU NROX RODQ %RXUERQ +DQHGDQ
6tFtO\D 3DUPD YH 1DSROtf\t tGDUH HWPHNWH\Gt )UDQVD YH gVSDQ\D
YHOtSH G|QHPtQGH JHUOHNOHUOWt .RQXQXQ DBKIQWH OOREtU W
6SDOQ 7KH .0QJ ZKR SBIQBHQHBZ YYHUVHW\ 3UHVV 1HZ +DYHQ \%

.DvOPTOQGD ,, &DUORVIXQ DUGOQGD YHOtDKG EOUDNPDGDQ |OP
WRUXQX 9 )HOtSH 3KtOtS $QMRX YH gVSDQ\D WDKWOQGD KD
9, .DUO DUDVOQGDNt P«FDGHOH NOVD EtU VeUH toHUtVtQGH gVSDQ\D'
gQJtOWHUH +ROODQGD 6DYR\ JtEt GHYOHWOHUtQ GDKtO ROGX=+X JHQ
P«.FDGHOH 8WUHFKW 5DVWDWW YH %DGHQYGH tP]DODQDQ DQWODUPD
gVSDQ\D WDKWOQGDNt KDNNO RQD\ODQOUNHQ )HOtSH GH NHQGtVtQtQ \
RWXUDPD\DFD+0QO NDEXO HWPtuWt %X ED+ODPGD OD\tKDQOQ NDOHP
gVKKN %H\TtQ gVSDQ\D 9HUDVHW VDYDUOQD UHIHUDQV YHUGt+t DoONW
tP]DODQDQ DQWODUPDODUKHtMENI-DIRH B IDQ NI\DK BXBHIQVINQB QB ZR UG
<RUNVKtUH

gVSDQ\D 9HUDVHW 6DYDUOTQOQ DUGOQGDQ %RXUERQ KDQHGDQOQD Jt
YH \O0o0ODUOQGD +0 GIHOPWH G3H PEHPKABGH¥O O +DUEOHUtTQGHNt ND\(
ND]DQDEtOPHN totQ 1GD EtU tWWtIDN DQWODuUPDVOD tP]DODQPOUWOU
7KH &DPEUOGJH ORGHUQ7KHVWRUWHHQWK &HQWXU\ &DPEUtGJH 8QtYH

\Y YG YH :tOOtIXH (DD &BREMIGJH +0VWRU\ Bl $PHUQOFDC
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)DWtK <HUGtO

PHEQv VXOK YH VHIHUGH FtVP t YkKtG JtEt EHUDEHU YH \HNG-
tKWtOkO KDVHEt\OH )UDQROX.QBGXONGNDIWG D QYBRKX GDKt GeYHO t
YUDQVD *DOH\Kt[QOd] OKNHQ HIOHGGU O+ PXNKYHPHW P+«PN+Q RODP
totQGH OHGHIW WH\DNNXYHPFNRODKROCE®Y YEEHQYVD Gt\kUOQD |
EtQkfHQ NHPK I1tfO NDGVP «XKEG O tWWtlkN tOH WHFGVG t E«Q
VD\D KHPGHP RODUDN gQJtOWHUH KDNNOQD O]KkU O +XGYkQ
QH KH\YfHW NHVE H\OHGt+t ]JVUGH EDVW « WDIVvVO ROXQDFDN R

BRUWHNLt] IVHIYOOKMDt sVSDQ\DGDQ tIUk] ROXQPXu EtU NOW.D R
PXKKW ROGX+XQD EtQkTHQ WDKDuX]D PHGkU ROPDN ]JOPQOC
GXUEW O tWWtIkN tGHUHN JvU FHQkK O KtPRUD/QY B QRWtB K WGE!
KXGEVX\OD FHPve GeYHOtQ PX+kPHOkWO EtUNDo NHUUH G€ok
WHNt] DUK]JvVt OHE t GHU\kGD YH DUDGD gVSDQ\D *ONHVt KX
GHYOHW ROPD+0OD VHIHUH PHFE€U ROPXU GH=+tO tGt

5DFH*Qk tOk Pk BRROSDAKWDQOQ tPSDUDWRUOX=XQX YH )HO

PsWHJDOOtEKQH tFUKk tWGtUGt+t PXKGHVKWO GeYHO-t VKTtUH
GH gQJJI@MWHUBXV\D YH $YXVWXU\D ¥B QH/MH WE N YR WOMQY D
WHFGVG t VHIHUH P*EKGHUHW tWGtNOHUt EKOKGD tG4kUHW Y
GtVKW O OKKtND PHVKEHVtQGH RODQ EX PDGGHQtQ KtNK\HVt

gFPkO t DKYKO t VEBIMHO tPHUEED t PHUNE€PHQtQ KHU EtUt W
EtfO tWWtlIkN KDUHNHW YH KDWWD 5XV\D YH $YXVWXU\D tPSI

"tPHQVtRQV RI WKH (DUO\ $PHUtFDQ (PStUH &DPEUtGJH 8QtYH!

9, IRXtV +D]tUDQ fGH 9DUHQQHVIH NDoDUNHQ tKWtODOFtOHU W
WXWXNODQPOU YH 2FDN 1 G H7 KGID U H G E® P53 HRW RUD/X/ W CHRES U H

gVKKN %H\TtQ DQODWOPOQOQ WHUVIQH )UDQVD O0DUW TGH gVSDQ\I
GHQt]GH .DWDORQ\D NO\OODUOQGD YH 7TRXORQJGD NDUDGD tVH 3tUHQ]
tP]DODQDQ %DVHO $QWODGPDVOTQD NDGDU oDWOUPDODU GHYDP HWPt
1 +DUJUHDYHV 0DEZSIM@HXQMBEHU WKH %RXDERQ/ODQ /RQGUD v
/JHIHEYWH JUHQFK 5HYYRO/XWORQYG YH SHNORN \HUtQGH

:9,,, \+]\OOGD JHQHO RODUDN gQJtOWHUH tOH WtFDUt WHPHOOt tWW
vOUDVOQGD %RXUERQODU DUDVOQGD +0°QF+ GHID DtOH PXDKHG
tWWtIDN NXUPXGVWX+®BVBRUVRHBRUWXJIDO D@G 3RIRPX%DKHEMHQ(PS & UMR
&DPEUtGJH &DPEUtGJH 8QtYHUVtW\ 3UHVV v YH

>0tPGt@ DVOO NRQXPX]D JHUt G|QG-*N

gVKKN %H\TtQ ho*QFe .RDOtVI\RQIXQ ROXUXPXQD UHIHUDQV YHUGt+t
tPIDODQPDVOQGDQ \DNODUON EtU \OO VRQUD )UDQVD YH gQJtOWHUH D
\DUDQDQ VRUXQODU VHEHEt\OH NRSPD QRNWDVOQD JHOPtuWt 1DSRC(
ROGX+X JHUJtQOtN NOWD $YUXSDVOQGD GD KtVVHGtOPHNWH\Gt 1
SHOFKVGHSXWDW(iRQWYD®SSBRPEKOXYNVUDWRUOX+XTQXQ YDVVDOOHULt tO
YH $OPDQ\DYGDNt Vt\DVt GHQJHQtQ ER]XOPDVO oVYtoUHYGH \HQt EtU
VRQ ¢\HVt (QJKtHQ 'eN+fQ+Q tGDPO YH HQ QtKD\HW T1GH gWDO\DYQCG
NRDOtVI\RQXQ NXUXOPDVOQD JHPtQ KD]OUODPOUWOU 7HPPX] $+XVWRYV
gQJtOWHUH 5XV\D +DEVEXUJODU 1DSROt 6tFtO\D YH gVYHo EtUDUD\
EDGODPOUWOIH ¥FFKQWMGG YH *HR ULMHS/RAOHRBY)WHR P %UXPDOUH WR 700V
OoHY + BWRFNKROG &ROXPEtD 8QtYHUVtW\ 3UHVV 1HZ <RUN \% Y
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tVWtVKKE tOH *D]JVPHW H\OHGtNOHUtQGH %RQDSDUWD GDKt -«
OtNt «]JHUtQH KeF€P YH tNWtKkP YH tEWtGk Uk>V@W JHW-UGt
EtUEtUtQt P*WH<*kNtE GE€okU O NYIR QU Dt @GHKt]) k POHPOE I8 ONHBWH R O C
]JDEW HWBWUXOWXU\D sPSDUDWRUX EDNt\\H t e+ DVNHUt\OH /HK
UHKUt SvaJkKOQD YkVOO ROPXU RODQ 5XV\D RUGXVXQD tO\
RODUDN EtfO tWWtlkN PDNkP O P+Gkl«DGD O]KkU & VHEKW Y
Pe«WWHItND t PHJNEUH tOH KDUHNHW HWPHN ¢]JHUH P<NHPPH
J|JHGHUHN OH\WH ¢« OH+«DOO tOEXtRK®U 3 YD NWW NKER 8 NGHD uGl
GD 5XV\D tOH $YXVWX[11& PS8 QWRKWH ] RINGXODUGtQPWHOID to

Kkft] t UHKVQH t taWtKkU YH PDVWEU O VDKD\tl t UE]JJkU ROP
YH SHUVvGUkQ ROGX=+X *DNVEtQGH )UDQVD «DVNHUt ODFDU PHF
ROPDN PHUWHEHOHUH YkVOO ROGX=+XQD EtQkJHQ $YXVWXU\
WDOHE t VXOKH PHFEEU ROGX

GVKKN %H\ $+XVWRYV fGH EDUOD\DQ 1DSROpPRQYXQ 80P 6HIHUtQH I
*«QH\ $OPDQ\DYGDNt JHotWOHUt WOND\DUDN *HQHUDO .XWX]RY NRPXWD
80P GUHKUtQt DQDNDUDUJDK RODUDN EHOtUOHPtuWt $QFDN 9t\DQDYGD
NOVPOQOQ .X]H\ sWDO\DJ\D VHYNHGtOPHVtQt |QJJUPHNWH\Gt %XQD E
YH 6QJtOWHUHYI\H GHVWHN DPDFO\OD 1DSROtf\H J|QGHUtOHQ EtUOtN
GD+OQON EtU EtotPGH NXOODQOOGOH+O V|\OHQHEtOtU 2UWD $OPDQ\D
*HQHUDO ODFN NRPXWDVOQGDNt RUGX 1DSROpPRQYIXQ tON KHGHIt\Gt
]JDIHUtQt (NtP fGHNt +DVODFK -XQJtQJHQ ]DIHUt WDNtS HWWt (
]JDIHU tVH 80P .DOHVtIQGHNt DQDVDYXQPD KDWWOQOQ WDPDPHQ GD=0
oHNtOPH\H oDOOUDQ NOOOo DUWONODUOD tVH (NtP f1GH \DUDQDQ
NRPXWDQO VHUDVNHU .DUO ODFN GD HVtU DOOQDQODU DUDVOQGD\G(
NRPXWDVOQGDNt sWDO\D 2UGXVX (NtP fGH &DOGtHUR OXKDUHEF}
X+-UubwboGO .DVOP fGHNt ]DIHUtQ DUGOQGDQ )UDQVO] EtUOtNOHU
7KH &DPSDOJQV RY 1DBROHKAU 1HZ <RUN Y Y G

8OP 6HIHUtTQtQ PX]DuHU EtUOtNOHUt .DVOP IGH 9t\DQDY\O tuJDO HW
$XVWHUOtW]

*HUOHNWHQ GH ,,, JUtHGUtFK :tOOKHOP EX VOUDGD 1DSROPRQIXQ tWWtl|
ND\EHWPHNWH\Gt 5XV\D YH gQJtOWHUHYTQtQ 3UXV\DT\O \DQoO]oDuwdUI
JUDQVDO] GHIHQIRUPDV\RQX %HUOtQTIGHNt NDUDU DOOFOODUOQ tutQt GDF
NRPXWDVOQGDNt EtUOtNOHUtQ $0PDQ\D VOQOUODUOD toHUtVtQGH JHUOH
WRSUDNODUOQGDQ VHUEHVW JHoti WDOHSOHUt %HUOtQYt DODUPD JHotL
3UXV\D <¢«NVHN .RPXWD .RQVH\tTQtQ 2EHU NUtHJV .ROOHJtXP YHUGt+t UL
JHoPttG DOWPOUG EtU St\DGH WDEXUX YH VHNVHQ VeYDUt HYNDGURQX KD
*]JHUtQGH \DNODUGUON VHNVHQ EtQ NtGtOtN EtU RUGX WDOHS HGtOGt+tQGH
totQGH \+] EtQ DVNHU GDKD HNOHQHEtOtUGt $QFDN (\0«0 D\O VRQODUOQ
JJUPH]GHQ JHOHUHN «0 NRORUGXVXQX 3UXV\D vOQOuUoDUOQD VRNPDVOD

GH=+tUtNOt+H QHGHQ ROPD\DFDNWO 6FKQHtG V YH

7DUtKH 3ho gPSDUDWRU 6DYDGO" RODUDN JHOHQ $XVWHUOtW] OXKDUH
NRPXWD HWWt+t JUDQVO] EtUOtNOHUt 5XV YH +DEVEXUJ P*WWHItN RUG

fGH 3UHQV /tFKWHQVWHtQT06Q tPIDODGO+O DWHUNHVH QD]DUDQ dl
WRSUDNODUOQO WHUN HGHFHN YH ORUDY\D %RKHP\DYQOQ \DUOVO 7tl
YUDQVO] ttJDOt DOWOQGD NDOPD\D GHYDP HGHFHNWt %X HVQDGD )UD(
6FKQBUG V YH &RDWBOHUYG

%HOJHOHU 6D\O
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$YXVWXU\D "HYOHWt\OH )UDQVDOX EH\QtQGH *DNG t P«VkODI

AQtlef] JtNU gVWHUOto FHQJt *DNVEtQGH WD+\vQ ROXQDQ WI
JeQ totQGH DKtGQkPH t PXVKODKD tP]k ROXQXE KeOkVD t PHI
SDUWDQOQ tPSDUDWRUOX+XQX YH PXKDGGHVKkW O PDWOE£EF
Gt+HU PXVKODKDGD )UDQVDOXQXQ 'OuUGHQt] VHYkKtOt NXUE
Vt GHGtNOHUt H\kOkWD EHGHO RODUDN $YXVWXU\D '"HYOHW!
WHYkEte P-OKDNkWO\OD PD*kQ IVPk E«DG gWDO\D NUDOOOD=(
EX GHI*D WHUN ¢« I[HUk+ H\OHPHN YH NH]kOtN $ODPDQ *PHUK
WtQ KHUVHNt RODQ Kkib]PNAKDDO% R QUDS\DBXWMDY X YYD PHY¥OHWt |
eD]JvP H\kKOHWtQt KHUVHN t PHUVEPD IHUk+ YH UsWEH t FHGV
QkGD \tQH $ODPDQGRPIHYWHHPEHYMHUVHNOIN Sk\HVt\OH PXV
KeNePGkUD %RQDSDUWD NUDOOON U*WEHVtQt YH HWUDIGDQ
GDKt NUDOOO+OQD PX*WHUtl ROPDN X USBXXWIHN BHE K& & VOV X
'HYOHWt KD]kTtQ YH P«KtPPkW FtKHWt\OH NDWO N«OOv KDVI
YkItU eDVNHUt UHKvVQ >YH@ WHOHI ROGX+X YH ED]O FHVVP F
P*OKEHVHVt\OH VHIHU t PH]NEUGD EVKDGG « KHVKE ]DUDUD C

5XV\D YH gQJtOWHUH WDUDIOQGDQ PXUDKKDVODU tUVkKkOt\O
YtUtOHPHGt+tQGHQ tkGH t VHIHU ROXQGX=+X EH\kQOQGDGOU

$YXVWXU\D '"HYOHWtQtQ EX JEQH KH]JVPHW t NKPtOH *DNVEtQ
P-WWHItNDQOQ GVUK]H t XPEUXQD N+OOv PHUWHEH-EKGvV t W
SDUDWRUX *DVNHUtQt NHQGt KXGEGXQD oHN*E GkU«JO P+ON
3DUtVH UtFD*W H\OHGtNGHQ VRQUD tPSDUDWRM GXWHVIEU P
\DOX\X PXUDKKDV RODUDN 3DUtV FKQtEtQH tEskV s -WHV\vU H
EHTO PHYPEUt\\H GXUEW O PXVKOKKD\® EtJO P«]kNHUH WDQ]
tP]k tG*E GHUEQXQGD 'HYOHW t «$Ot\\H t (EHG 0 GGHWtQ WH
WtNOKkOt KXVEVX WDUDIH\Q t PX*kKtGH\Q FKQtEtQGHQ YD+G -

VKN %H\ 1DSROpPRQ %RQDSDUWH YH ,, )UDQ] bubvdOQGD s$uDOON
$QWODUPDVOTQGD DOOQDQ NDUDUODUO WDVYtU HWPHNWHGtU %XQD
ED+ODQGO+0O YH /XQpYtOOH $QwoDuPDVO tOH \HQtGHQ RQD\ODQ

ND]IDQOPODUOQD NDUGOOON +DEVEXUJ tGDUHVtQH EOUDNOODQ 9HQHC
6DKtOt 3UHVVEXUJ P¢]DNHUHOHUtQtQ DUGOQGDQ 1DSROpPRQYXQ tGDU
+DEVEXUJ tGDUHVtQGHNt 6ZDEtD )UDQVDTQOQ P«WWHItNt %DGHQ :+U\
PeWWHItNt %DY\HUD $XJVEXUJ 7tURO YH 9RUDUOEHUJTt WRSUDNODUO
gPSDUDWRUOX+XTQD JHotutQtQ RQD\ODQPDVO +DEVEXUJODUOQ WHN NI
D\ VRQUD 5HQ .RQIHGHUDV\RQXTQXQ tODQO tVH .XWVDO 5BP® gPSDUDW
v
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tGt DQFDN %RQDSRUWMD\X\EFHEtU WDUDIGDQ 5XV\D tOH P+]kNH!
$ODPDQOQ KkYv ROGX+X «PHUk YH KeN*PGkUKQOQ ED]OVO\O!
*DNG « WHUWVE H\OHGt Nt IVPk EDG +PHUk \O PHUVEPXQ $0O
UKEOWD t «DOKkND YH P*QkVHEHW EtUOH kKDU EtU JKEOWD t P>
FHGVGHOHUtQtQ PXKkID]DVO ]OPQOQGD )UDQVD #P-SDUDWRL
PHN YH YDNW t VHIHUGH KHU EtUt PD*O€P+«J0O PtNGKU *DVNH!
WHUWVEH GkKtO RODFDN «PHUk $ODPDQ tOH )UDQVD\O IkvO
WHItNVQ WBt@tUt\OH PD+U€I ROPDN UXUEWXQX PXKWHYVv ROP
NDGVPvVt PXKWHOO YiBb]Ps iWDYONBDUVRIPEXQGH GDKt &HQHYt] &>

%k O £0t EX VOUDGD 3DUtVYGH \DUDQDQ JHOtGPHOHUt EtOKDVVD 5XV\
HOotVt OXKtE (IHQGt YH )UDQVDYNQOQ gVWDEXO VHItUt 3tHUUH 5XutQ DUDF(
WHPHO |QFHOt+t gWDO\D RODQ 1DSROpPRQIXQ JJUHYOHQGtUGt+t +HQUt -DF
J|]*Qs GtNHQ dDU , $OHNVDQGUTOQ WHPVtOFtVt GI2XEUtO DUDVOQGDNTt
tP]DODQDQ DQWODUPD &ODUNH GT2XEUtO 2VPDQOO WRSUDN EeWe¢QOQe+s |
DOWOQD DOPDNWD\GO %X ED+ODPGD NHQGtVtQH YHUtOHQ \D]OOO WDOtF
6W 3HWHUVEXUJYGD RQD\ODQPD\DFDN YH EDUOUG JtUtatPt VRQXoVX] NDOD
2VPDQOO gPSDUDWRUOX=XfQD UHIHUDQV YHUGt+t V|] NRQXVX DQWODUUPD
5XV 'OGtaOHUt %DNDQO %XGEHUJTtQ DQWODUPDQO @ QOX\D&Et N HHIGINOPHG t RHQ
90HZ Rl WKH +0VWRU\ 3ROOWOFV DQG:tWEWDVRQEGHJDIRU WAKH <HDU%X NF
D\UOFD EN %HNRDURQOIWHGGOGU 2VPDQOO 6H\WIG $EGXUUDKOP OXKOE (IHQ
6HIDUHWQWWVDHEHIYt g VWDQEXO v YH $VOP (IM®GO D QRH 5XVWRUt
7XUTXH DX 000OGHX GHV *XHaGtMM RIQ\E RBOIp R Q IHDBRYQtpUH 1HXFKKkWHO
5RDFK 3$QJOR 5XVVtDQ 5HODWtRDKRHI URW HXY BDAM URQID W R VIWRWIWSHY 0 H Z
0*VWHQVtK VHKYHQ 3W’~ KDUItQtQ EtU QRNWDVOQO \D]PDPOUWOU
6HKYHQ 3GtQ  \D]OoPOUWOU
. XWVDO 5RPD gPSDUDWRUOX+XTQXQ VRQXQX KHD]OBER®EBXQ XBHQ .RQIHC
\0006Q0OQ $+XVWRV (NtP D\ODUO DUDVOQGD JHUOHNOHUGOHQ 1DSROpPRQ
t0OJtOtGtU +DEVEXUJODUOQ .XWVDO 5RPD gPSDUDWRUOX+X{QGDQ Y
J|JOHPOHQHQ EX VeUHOWH )UDQVD tOH GR+UXGDQ ti EtUOt+t toHUtVtQ(
1tWHNtP %DY\HUD :*UWHPEHUJ YH GtNNDWH GH+HU DVNHUt JeFH VDKtS
. XWVDO 5RPD gPSDUDWRUOX+XTQGDQ GDKD HWNtOt EtU JDUDQW|U ROD
]JDIHUtQtQ DUGOQGDQ 1DSROpPRQ $OPDQ .RQIHGHUDV\RQX NXUPD KHGH
=tUD 3UHVEXUJ $QWODUPDVOTQOQ $OPDQFD YH )UDQVO]FD PHWtQOHUt
$OPDQ .RQIHGHUDV\RQX WDEtUt NXOODQOOPOUWO 2FDN D\OQGD tV
VWDWeVe YHUtOHQ %DY\HUD YH :*UWHPEHUJJOH \HQt tWWtIDN DQWODUF
EtU Gt+HU |[QHPOt $OPDQ SUHQVOt+t RODQ &ODYH YH %HUJ GeNI
totQ DVNHU WRSODPDNOD J|UHYOt VXED\ODUOQ Gt+HU $OPDQ UGUHKtUO
P -WWHItNOHUtQtQ gPSDUDWRUOXN SRVWD VHUYtVtQGHQ oONOubd totQ
1DSROpRQTXQ GOuGtuOHUt EDNDQO 7DOOH\UDQGYD DUWON gP
EtOGtUPHVt .XWVDO 5RPD gPSDUDWRUOX+X totQ VRQXQ EDUODQJIOFO\C
$OPDQ 3UHQVOt+tfQtQ 5HQ .RQIHGHUDV\RQXYfQX NXUDQ EHOJH\t tP]DO
<D\OQODQDQ EH\DQQDPHGH SUHQVOtNOHUtQ .XWVDO 5RPD gPSDUDWRL
YH ,, J)UDQ]TGDQ 5RPD WDKWOQGDQ oHNtOPHVtQt tVWHPHOHUt 9t\DQDY
1DSROpPpRQYD VDYDU ]DPDQOQGD NtGtOtN DVNHUt GHVWHN YHUPHN
\¢]|O0*Pe WRSODPGD .XWVDO 5RPD gPSDUDWRUOX+XTQXQ \DNODUGUON -«
1GD 5HtFKVWDJYGD EXOXQDQ )UDQVDO] WHPVtOFtVtQtQ YHUGt+t QRW
NXUXOXUXQX EtOGtUPHVt YH D\QO J+Q .RQIHGHUDV\RQYTXQ GRNX] *\HVtQ
tODQ HWPHOHUt tVH PDOXPXQ tODPO\GO %X ED+ODPGD ,, )UDQ] $+
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DUk]vVtQt )UDQVD '"HYOHWtQH ]DPP « tOKKN tWGtUPH=+tQ GeY
GDQ P+QNHVtU«T0 KKkWOU tNHQ KXVEVKW O PHUNEPHQtQ P-FI
ROPXuUGXU

%XQGDQ NDWe+ O QD]DU 3DUtVGH 5XV\D PXUDKKDVO Pe«]kNHU
gQJtOWHUH '"HYOHWtQtQ PHUKEGX ROXQFD 3HWUHEXUJD SH\
*]JHUH PKOHQ t*kQHW t N+OOt\\H YD*Gt\OH 5XV\D gPSDUDWRU
GvU ND\GO QD H3#QBGED gQJtOWHUHOs WDUDIOQGDQ GDKt Pe]l
QHIHU PXUDKKDV PHYFEG ROXE PHFkOtV t e+ DGVGHGHQ VRQU
WHKDNNON ROXQFD GHYOHW t EFtkIktfE Q HY HD ¥ GJH W DHAD IKE®IA t @ ®f
tePkO t WHGKEVU t JEQKJEQ tOH 3UXV\D .UDOOQ® WDKUvVV YH
YD+Gt\OH t+Uk YH WDKUVNGHQ KkOv ROPDGO+-0QD tQWtEKTH
tP]lk ROXQDQ DKtGQkPH t PHINE€UX WDVGVN HWPH\+E KKOHW
ROXQPD+0OD 3UXV\D .UDOO tNt \¢] EtQGHQ P«WHFKkYt] *DVNHL
5XV\D YH gVYHo B34 WHW®E OWHMKDAXINDYt\\H\H PsEKGHUHW HW
\HQtGHQ UDEW O UvUK]H t tWWtIkND *k]tP YH Fk]tP ROGXODU

WDKWOQGDQ oHNtOHUHN , )UDQ] XQYDQO\OD $YXVWXU\D gPSDUDWRUC
UHVPHQ 2PSDUDWRUOXNWDQ D\UOOGONODUO $+XVWRYV . XWVDO 5]
WDUtKH JHOWt 5HQ .RQIHGHUDV\RQXTQXQ 7HPPX] WDUtKOt NXUXC
5RPD gPSDUDWRUOX+=X WDFOQGDQ IHUDJBW QKWW t 5 HP \GW HXUI BeX HPtU Q
NRQXGD D\UOFD EN +BREWRIUW RD@REVEXUJ BRIYHBIWVtW\ RI &DOtIRUQtD 3L
$QJOHV v "tOVRQ 3%ROVWHUtQJ WKH 3UHVWtJH RI WKH +DEVE>

gVKKN %H\ $YUXSD NDPXR\XQGD E<«\N EtU JeUsOWe NRSDUWDQ &HQTF
+D]tUDQTDOQGD GR+UXGDQ )UDQVDY\D ED-ODQPDVOQO KDWOUODWPDN
JUDQVO] RUGXODUOQOQ gWDO\DYIGD oDWOUPD KDOtQGH EXOXQGXNODU
1DSROHRQYTV ,QWHJBBRWWRG RIHXIRRBFHUBRRQQWOO\ VYH YG

gQJtOWHUH EDUEDNDQO 2+X0O 3tWW YH 5XV GOUGttOHUt EDNDQO $GDP
HWWtNOHUt NRDOtV\RQ $XVWHUOtW] PD+OXEt\HWt\OH D-OU EtU GDUEH
1tWHNtP dDU tWWtIDNOQ GHYDPO totQ 2FDN 1GD \DNOQ GDQOUuUPI
JIQGHUPtuwWt 7DP GD EX VOUDGD 2+X0O 3tWWTtQ |[OPHVt YH \HUtQH )UDQ\
JHOPHVt EtOH #QJtOWHUHYIQtQ 1DSROpPRQTD EDNOUOQO GH+tuWtUPH\F
\HUtQH 6WURJDQRYTXQ YH 6W 3HWHUVEXUJYGDNt sQJtOWHUH HOotVt /F
&KDUOHV 6WXDUWYTOQ $XVWHUOtW] VRQUDVO P« ]DNHUHOHUt \eUsWPHVt
EtU \DQVOPDVO\GO UXEDW f{GH VeUHVt GRODFDN RODQ WDUtKOt o
GDtU EX VOUDGD \DSOODQ P+]DNHUHOHU YH 5XV\DTQOQ ERUo WDOHEt
%H\TtQ sQJtOWHUH YH 5XV\D DUDVOQGDNt tDQH J|UsGPHOHUtQH YHUGt=+
S5RDEKIP V

3DUtVIWH EX VOUDGD 3tHUUH GY2XEUtO tOH EHUDEHU )UDQFtV &KDUOI
gQJtOWHUH DGOQD J|Us4PHOHUH NDWOOPOUWOU ©QJtOt] P ]DNUHFtVt
JIJHWtP DOWOQGD WXWXODQ /RUG <DUPRXWK +DQRYHU GOUOQGD W-P
XW0 SRVHYGNWIXMDQ EtU DQWODGPD \DSPD\D oDOOUPDNWD\GO $QFDN
JHOHUHN )UDQVDTQOQ WeP |[QHUtOHUtQtQ NDEXO HGtOGt+t DQWODUPD\(
ERUD oONDUWDFDNWO <HUtQH $+XVWRYV 1GD DWDQDQ /RUG /DXGHU(
(NtP 1GD /RQGUDY\D JHUt G|QHFHNWAIIHR RQ IHRERIHRBHBROHD QG 6RQV
/IRQGUD \Y, YEBIJHRWIHQVHQ

gVKKN %H\,9 .RDOtVIRQTXQ NXUXOXUXQX WDVYtU HWPHNWHGtU $XVWHU(
NHVPHVt YH 5XV\DTQOQ GT2XEUtO WDUDIOQGDQ tP]DODQDQ DQWODUUPD\(
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=tNU t KKYKO t VHKIQtUHIQPtHI]Kk®&Us EH\KQ ROXQGX=+X s]JHUH GeYF
)UDQVD «]HUtQH VHIHUH NO\kP EtUOH 5XV\D 'HYOHW!t P+FHGC
UtQt PXNDGGHPK /HKtQ KvQ t PXNKVHPHVtQGH 3UXV\D KtVVH
« WHVUVE tWGtU*E gVYH0O+ GDKt $ODPDQGD %DKU-t %DOWO
\D GtGtNOHUt PHPOHNHWH WHNUKU WHV\vU t P<KtPPKkW YH C
VHPW RODQ 3UXV\D .UDOO EtfQ QHIV PsNHPPHO RUGX tOH t¢
%RQDSDUWD E-e\eNtRLOHWHKQODH P+VKUD*DWHQ 0ONXE 6DNVR
KDOGH 3UXV\D *DVNHUtQH OHGHIW WHNKE+O PtVOt QKkPHVE:
P+]PDKtOO YH SHUVGKkQ HWPH=+tQ HO\HYP PXKKUHEH t PH]N€U
Pe-WHKkUHNGtHNKNO+DGDQ VRQUD %RQDSDUWD 3UXV\D 'HYOHW

t]OH\HFH=t SROtWtND NRQXVXQGD tSXoODUO YHUPHNWHGtU %X ED+ODP
KDUtFt\H QD]OUDO &KDUOHV -DPHV )R[TXQ (\0O+O0T*QGH |OPHVt \HQt EtU
3UXV\D tVH EX VOUDGD |QFH $UDOON fGH tP]DODQDQ 6FK|QEUXQQ YH
JHUH+t 1HXFKKWHO &ODYHV $QVEDFK YH +DQRYHU NDUuO0OO+OQGD )UL
1tvDQ fGD +DQRYHU OtPDQODUOQD gQJtOt] WtFDUHWtQH NDSDWPDV(
GHPtUOt \DNODUON <0 \¢] 3UXV\D EDQGOUDOO JHPt\H HO NR\DUDN NDUGOC
JHOHQ GHYOHWOHUtQGHQ 3UXV\DT\O \DQOQD DOPDQOQ YHUGt=t JeoOH E
JHOtUtUNHQ Gt+HU WDUDIWDQ GD NDUGHUGt /RXtV 1IDSROpPRQIXQ +ROODQ
G|QHPGH 5HQ .RQIHGHUDV\RQXTQD EHQ]JHU EtU EtotPGH 3UXV\DTQOQ .X]H
+DQVD UHKtUOHUt +HVVH &DVVHO YH 6DNVRQ\DYGD PXKDOHIHWOH NDUu®O
JUDQVO] GtSORPDVtVtQtQ SDUPDN t]JOHUtQH UDVWODQPDVO 1DSROpPRQTX
3UXV\DY\D DoON HWPtuWt ,,, JUtHGUtFK :tOKHOP NDUUGOVOQGDNt tNt VHol
\D GD )UDQVDY\D VDYDUG tODQ HWPHN VHOHQHNOHUt DUDVOQGDQ tNtQFtVt
5XV\D tOH tP]DODGO+O tWWtIDN YH .X]H\ '"HQtJtTQGHNt OtPDQODUO (\0-«C
WHVDG+It GH+tOGt 3UXV\D .UDOOTQOQ VDEUO WDUDUNHQ #QJtOWHUH YH
VDYDUD VRQ YHUPtiWt 'R+UXGDQ NHQGt J*YHQOt+t tOH DODNDOO 3RPHLU
NRQWURO DOWOQGD WXWWX+X /DXHQEXUJIX 3UXV\DI\D WHVOtP HWPH\t
JJUeQ*UGHNt HQ WHPHO GtSORPDWtN VHEHSWt 1H GH ROVD /DXHQEXUJ +|
tOJtOHQGtUPHNWH\Gt $QFDN VRQODUOQGD gQJtOWHUH tOH tP]DODQ
PHEOD+OQ KHQ+] |GHQPHPtU SDXQGOXN NOVPOQOQ WDKVtO HGtOPH)\
G+*U+*Q*OHEtOtU gVYHo 3RPHUDQ\DVOTQO GD toHUHQ J+QH\ %DOWONTO )L
YH 5XV\DJ\D \DNOQODuUPDVD tVH (\0-0 f1GD gVYHoTtQ (OEH KDWWOQ
YHUHFH=+tQt GX\XUPDVOQD VHEHEt\HW YHUGt +HU QH NDGDU %HUOtQYGH
5XVODUOQ 9tVW+O 1HKUt JHUtVtQH oHNtOGtNOHUt YH )UDQVO] RUGXVXQX
EtOtQt\RU ROVD GD 5XV\D tOH tP]DODQDQ Jt]Ot tWWtIDNWDQ VRQUD 3UXV
JHoPtaWt .HVtQ VRQX0OX PXKDUHEHOHU EtU D\ VRQUP VHQD YH/BIXHUVWI
-RUJHOVH® YH

GVKKN %H\ 3E«\eN RUGX  WDEtUt tOH 3*UDQGH $UPpH \t NDVWHWPHNWHG
RODQ V|] NRQXVX NDYUDP 1DSROpPRQYTXQ $UDOON fGH )ubQVO] gPS
JtUHFHNWt =tUD 1DSROpPRQIXQ WDKWD oONPDVOQOQ DUGOQGDQ DVNH
2N\DQXV .0\OOBUBPpAUGHVX&{WHV3%GH -0 2668PQGH $DBH-RO DODFDNWO
tVtP GH=tGtNOt+t RUGXODUD Kt]PHW YHUGtNOHUt E|]OJHOHUH J|UH tVtPC
WDPDPO\OD GOUOQGD\GO @gPSDUDWRUOX+XQ WXPWXUDNOO O«JDWtQGH
SODQODUO\OD t0JtOt Kto NtPVH tSXFX QB AMKES$SERR® B\ DFDKNIR® H- RIKDS |
*UDQGH $0PBPtOODQ 1HZ <RUN \Y YG

3UXV\DIQOQ (\0-0 1GD .X]H\ '"HQt]tTQGHNt OtPDQODUO gQJtOt] EDQ
XOXvoDUDUDVO RUWDPO \HQtGHQ GH+HUOHQGtUHQ 1DSROpPRQ &REOHQ
JUDQNIXUW tVWtNDPHWtQH GR+UX KDUHNHWH JHOPHVtQt HPUHWPtUWt
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GUHKUtQt EtOk PXKKCAHHEMUDEWHILZ R GDKt WDUDI WBUDI 3UX)\
G*NOHUt *DVNHUt ED]HQ H V[it3)]YWHERQHQ tW X « PHHOHE NIy Ok » Y
PHQ YH *DQYHWHQ IHWK » WHVKvU tWGtNOHUtQH EtQkJHQ KF
DUK]vVVt )JUDQVDQOQ \HG t WDVDUUXIXQD JtUtIWkU ROGX 3UX
PHYFEG 5XV\D 2UGXVX WDUDIOQD tOWtFk tG*E %RQDSDUWD
GR+UX *D]VPHW « GtWKE H\OHGt

=tNU t [XK€U O ED]O P R@GIES O UPKIXGHIQ HD+]DP O XPE€U O PeXW
Uef] JtNU P WWHOQtNKkPOIQEAQ WHYVve YH WD+PVPt\OH $ODPDQ to
NHPKkOt\OH tFUk HWPHN YH EX WDNUVE )UDQVDQOQ HWUKkKI YH |
EOUDNPDPDN YH EHONt *PHUKk \O PHUVEPXQ NHQG+ WHE+*DVO |
WXU\D\D vNke \O WHKGVGH NHVE t Ot\RPNDNDW GO®HERKH/Q-DRRIDEX +XIiq
VOQGDQ PD*GE£G RODQ 6DNVRQ\D +HUVHNtQH NUDOOON «+QYKk
GHVH t PH]NEUH tOH Be WWHMIQRMQGIKKQ HGHUHN $ODPDQ totQG
NXYYHWtQt t«Ok YH NH]kOtN $ODPDQ Gt\kUOQGD 9HVWIDO\D Gt
GDQ 3UXV\D\D WDUDIGKkUOON W|KPHWt\Q#h]t WHIKCk P\ HPPHHGDI® » NEDI
UtQGHQ QHJ]s tWGtUGt+t H\kOKkW YH DUKk]Q&P®\ ®@DUENNPE BHLV RF

VRQX00OX EtU PXKDUHEHGHQ NDoOQDUDN ODJGHEXUJ .DOHVtJQH vO+O
EtUEtUtQGHQ ED+0OPVO] EtU EtotPGH KDUHNHW HWPH tPNkQ YH NDEtOt
DQGD IDUNOO tVWtNDPHWOHUGHQ E|OJH\H XODGDQ WRSODPGD \DNOD
-HQDYGD EtUDUD\D JHWtUHQ 1DSROpPRQ 3UXV\D RUGXVX NDUuUOVOQGD
-HQDYGD 1DSROpPRQ 3UXV\D RUGXVXQXQ VDGHFH EtU NROXQX \HQtOJt\
HWPHN ¢]JHUH NX]H\ tVWtNDPHWtQGHQ E|OJH\H XODGPD\D oDOOUGUDQ Gt=F
NRPXWDVOQGDNt ,,, .RORUGX $XHUVWIGW{GH 3UXV\D RUGXVXQXQ ,,
0O|]OOHQGRUI YH ODUHUGDO YRQ .DOFNUHXWK NRPXWD HWWt+t DQD XQVXL
Ee\eN EtU NXYYHW O0R+XQOX=+XQD VDKtS 3UXV\D EtUOtNOHUtQH NDUGO C
3UXV\D .UDOO |+OHQ VDDWOHUtQGH JHUt oHNtOPH HPUt YHUPHN ]JRUXC
GR+UX \eUe\eGH JHOHQ )UDQVO]ODU (NtPYGH 3UXV\D tKWt\DW RUGXV X
\ROX DUGOQD NDGDU DoOOGO 6|]] NRQXVX PXKDUHEHOHU +HJHOftQ EHC
3UXV\DTQOQ VRQXQD tiDDHWVHGI\RUGX &KDQGOHU

<XNDUOGD NOVDFD GH=tQtOHQ PXKDUHEHOHUtQ DUGOQGDQ 1DSROpR
.RORUGXVXTQD J|VWHUGt+t \DUDUOOOON YH FHVDUHW GROD\OVO\OD
RQXUXQX EDKUHWPtGWtU 1DSROpPRQTXQ VDYDG VRQUDVOQGD 9tVWeO 1
WDOHEtQt NDEXO HWPH\HQ ,,, JUtHGUtFK :tOKHOP tVH |QFH DtOHVt tOH I
oHNtOPta DUGOQGDQ GD 5XV dDUO , $OBINVDQGUID VO=-0QPOuWOU O0tN
6HKYHQ 3GtQ" \D]OoPOUWOU
1DSROPRQ %RQDSDUWH gVKKN %H\TtQ GH EHOtUWWt+t *]JHUH 5HQ .RQ
$YXVWXU\DTQOQ Q«1X] DODQO GOuUOQGD YH RQODUO GHQJIJHOH\HEtOHFE
DPDo 2WX] <OO +DUSOHUtTQGHQ KHPHQ VRQUBKNRQERD®SHD UDNVRH@ XRR |
o|[NHUWPHN HQ D]OQGDQ )UDQVD tOH $OPDQ G+Q\DVODDHEOVOQGD EtU \
YH JUtH®HBXWJ
6HKYHQ 3GtQ  \D]OorPOuwbOU
‘HVWSKDOtD .UDOOO+O 1DSROpPRQTXQ VHQHVt VRQXQGDNt ND]DQ
DOOQDQ %UXQVZtFN :ROIHQE*WWHO ODJGHEXUJ ' NDOO+O YH +HVVHTQ
&RQQHBO\ YG
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SH\GKk YH NeoeN NDUOQEPURNtRHVREBIPRY WDUDIGD NUDO QDVE
JHUHN PXNDGGHPk NUDOOON U*WEHVtQH WHUIve H\OHGt+t %D
5tQ GKkJtUHVtQH ]DPP « «tOkYH HWPHNGHQ Qkuv $ODPDQOQ KF
tPKk H\OMB®GO Nt sQJtOWHUHO+*Q+*Q NXYYHW t EDKUt\\HVtQH
YH QRNVKQ HWPHN YeVeXQGDQ KkUtF EtU NH\It\\HW tGe<t PDe
EtfO FePOH $ODPDQ *ONHVtQH Wk %DKU t %DOWON NHQkUODU

% H\W
OHQ kQ VH\O t VHEsN VH\UHP Nt GHU KHU Fk Nt EH
%H JD\U H] EDKU O Ev Sk\kQ GtJHU PHQ]tO QHPV G

Gt\HUHN FHPve DUK]v YH VHYKKtOH GHVW t WDPDe+ Y-H WHJDO
QDQ YH\kKE€G gQJtOWHUH WeFFKkUO PD«UtIHWt\OH +tQG YH $P
Ha\k YH HUJKNOQ UHYKFOQO YH EHQKGtU YH VHYKKtOH 2QJt«
ODNDQ GkKtO t KDY]D t WDVDOOXWX EXOXQDQ NkuH t PHPkKC
YDUXE JHOWBHEHOkQQkPH QHUUt\OH HNVGHQ YH GHGVGHQ PH
PHUNE€PHGH PHYF£G 9QJtOWHUHO. PDOOQO JDEW tG+E 8QJt(
« VHUYHWt RODQ WtFKUHW KXVE€VXQGD KD\OVFH OJUKU YH W
PXWODND\O gQJtOWHUH PXKkVDUDVO WD+EVUt\OH WHVPt\H F

-pURPH %RQDSDUWH .DVOP +D]tUDQ 1DSROpPRQ %RQDSDU
\OooDUO DUDVOQGD :HVWSKDOtD .UDOO ROPXUWXU .HQGt WDEtUt\O
HPtQ ROPD\DQ -pU{PH %RQDSDUWH fGH NX]HQt /RXtV 1DSROpPRQYX

%RQDSDUWtVW 5HVWRUDV\RQ VOUDVOQGD 6HQDWR %DUNDQOO+O )UDC
6HKYHQ 3GtQ" \D]OorPOuUWOU

.RDOtV\RQ 6DYDUODUO HVQDVOQGD 1DSROPRQYIXQ \DQOQGD VDI WX
tP]DODQDQ 3UHVVEXUJ $QWODUPDVO tOH NUDOOON VWDWs+VeQH
ED-ODUOQGDQ D]DG HGtOPHVt GeSKHVt] .XWVDO 5RPD gPSDUDWRUOX =+ X
NXUXOXUXQD \|QHOtN tON DGOPODUGDQ EtUtVt\Gt <tQH fGH :*UWHPE
-pURPH %RQDSDUWHTOQ HYOHQPHVt 1IDSROpPRQ YH $OPDQ SUHQVOtNOH
DOWO $OPDQ SUHQVOt=t tOH NXUXODQ 5HQ .RQIHGHUDV\RQX -HQD 0XK
GNDOO+-0QO6Q NDWOOOPO\OD JHQtGUOH\HFHN YH fGH EXQODUD RQ
ODUW fGH tVH OHFNOHQEXUJ 6FKZHUtQ OHFNOHQEXUJ 6WUHOtW] Y|
"t+HU X\GX GHYOHWOHUt tOH EHUDEHU &KDUOHPDJQHTQOQ \DNODUON E
KeNPHGHQ 1DSROpPRQ @VKKN %H\tQ GH DOWOQO ot]Gt=t «]HUH $OPDQ\D
+DQV $ 6FKPtWW 3*HUPDQ\ ZtWKRXW 3UXVVtD $ &ORWHB DR RSN (W K H
5HYOHZ \Y; Y G

%HQ R oDEXN VH\UHGHQ VHOtP Nt JtIWWt+tP KHU \HUGH
RQX» ROPD\DQ GHQt]JGHQ EDGND EtU PHQ]tO EtOPHP

gVKKN %H\ -HQDTQOQ PX]DuHU NRPXWDQO 1IDSROpPRQIXQ %HUOtQ N
HPtUQDPHOHUt\OH tODQ HXMONRFX VORI WE Q K QBWOAD & B QMDI @ M Q WO PD 6I\W /G ¢
NRQXVX NDUDUQDPHOHU )UDQVDTQOQ P*WWHItNOHUtQtQ YH WDUDIVO] G
\DVDNODPDNWD\GO %XQD NDUuUOOON gQJIJtOWHUH 2FDN YH .DvOP

2UGHUV RI &RXGRHAUJXQWXVXQGD J)UDQVD YH X\GX GHYOHWOHUt tOH PeWYV
WtFDUHWt \DVDNODUNHQ .UDOt\HW 'RQDQPDVO )UDQVD YH P+WWHItN Ot
6DYDUO HNRQRPtN DODQD WDud\DQ NDUDUODU D\QO |DPDQGD oDWOUGUPD
\DUOPN+«UHQtQ WDPDPOQO totQH DODFDN GHNtOGH JHQtGOHWPtaWt $QFD
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$ODPDQ sPSDUDWRUOX=+X *«QYKkQOQOQ QHVK « tOJkVO EH\kQ
HWPHNGHQ Qkuv $ODPDQOQ Qt]kP YH KH\fHW t NDGVPHVt Ne(
ROXE +PHUk \O VKJtUHVt\OH P*WWHItNvQ t 5tQ WHUWVEtQH G
YkQO\OD «]HUOHUtQH EDU EtOGtNOHUt |[WHGHQ EHU+ $ODPDC
tGHQ $YXVWXU\D '"HYOHWtQtQ PHUKEGX ROOFDN EX NDGDU |
tWGtUGt+t «eQYKkQ O PH]JNEU Nt EX YHVVOH tOH «PHUk \O VkTtl
tGt IvVPk ED*G KDNNOQGD EkGv t tPWt\k] YH t«WtEkU ROPDN 0]
+XQX GHUN « WH\DNNXQ EtUOH EKEH\KQQkPH $ODPDQ gPSDU]I
NUDOOON U+WEH[VB]ENMDQHK PCIGENMWOEKU YH $YUXSDGD 5XV\D
tPSDUDWRUOXN ODNDEO\OD G|KUHW GtekUGOUODU ‘HYOHW t
YkQO\OD P -ODNNDE RODFD+0Q0 t+OkQ YH taukeDW H\OHGtNGF
KDNNOQGD ++QYkQ O PHJNEUX UHVPHQ NDEXO YH teWtUKkI H\C

)UDQVD tOH 5XV\DOX EH\QtQGH YEROK®XKKDMNERVWBEP tFFkOkd
ROXQGX+X YHFK «]JHUH 3UXV\D PHPKOtNtQtQ JDEW « WHVKvUtQ
HYKKtUt@®R®DSDUWD P*WH+DGGtG VHUDVNHUOHUtQt SH\KkSH\
Qkuv NDGVPvV /HK '"HYOHWtQtQ PDNDUU O KeNEPHWt ROXE KvQ f
tVKEHW tGHQ NOWDQOQ GKkKtOtQGH NkftQ 9DUUDY UHKUtQH YL
EDNt\WHOHUtQt SHUVGKkQ YH UHKU t PHINEUD WDNDUU-EOHUtQG
GD FHUH\kQ tGHQ 9tVW+OH GtGtNOHUt QHKUtQ |[WH \DNDVOQD

20 HVQkGD %RQDSDUWD GDKt %HUOtQGH @ HIWLPX E DADUXMX
*DVNHUtQt tPUKU [{5b] ERVONKRYONRDUO PHYNt*OHUGHQ P+QKH

YXUPXG YH )UDQVDTQOQ ED]® E|OJHOHUtQGHNt *UHWtPt DUWOUPOG ROVD
HNRQRPtN DoOGDQ 3DUtV \|QHWtPtQtQ YH P WWHItNOHUtQtQ DOH\KtQH G
ROGXNoD PDOt\HWOt RODQ EX P+FDGHOH ;9,,, \+]\O0OQ UHNDEHWoOt PHUN
\+1\00OQ VHUEHVW WtFDUHW +]HUtQH NXUXOX OtEHUDO HNRQRPtVtQH JH
$DVOHVWDG 3*%ORFNDGH DIQs §PREBREGH HDUIDWRU\ RI & KH(IDHBREBRBAF I
&XOWXUH DQG OHPRU\ HG $ )RUUHVW 3 +tFNV &DPEUtGJH 8QtYHUVtW\

$voOQGD ,, )UDQ] 0D\OV T1GH 1DSROpPRQYIXQ )UDQVO] sPSDUDWH
5RPD gPSDUDWRUOX=XTQXQ JHOHFH=tQGHQ HQGtuH HGHUHN  $+XVWR
$YXVWXU\D gPSDUDWRUX XQYDQOQO GD HNOHPtuWt $+XVWRYV 1GD
VRQUD ,, )UDQ] VDGHFH $YXVWXU\D gPSDUDWRUX RODUDN DQOOPD\D
Jt\PH W|UHQt KtoEtU |DPDQ \DSOOPD\DQ $YXVWXU\D gPSDUDWRUOX=X ¢
EtU NRQMRQNWUGH tVtP GH+tGtNOt+<tQGHQ |[WH EtU DQODPD VDKtS ROP
NXUXOXUXQGDQ VRQUD .XWVDO 5RPD gPSDUDWRUOX+XTQXQ DUWON KHL
IDUNOQGD\GO gUQH=tQ $+XVWRYV 1GD -HQDYJ\D GR+UX \ROFXOXN \I
Kt]PHWNDUO® DUDVOQGDNt WDUWOUPD Et]t 5RPD gPSDUDWRUOX+XTQXQ
GsUGP+sGWe+ 3HWHU + :tOVRQ 37KH OHDQtQJ RI (PSKH %@ H B QW UNDIOH ( KIFO
1DSROHRQUOF JUDQFH DQG WKH (QG RHWKH YROU IBRWDI (tRSARIH 3DOJUD Y
1HZ <RUN v

VHQHVt EDUODUO

3UXV\D RUGXVXQX D+OU EtU \HQtOJt\H X-UDWWONWDQ VRQUD 1DSROp
3UXV\D EDUNHQWt RODQ .|QtJVEHUJTt HOH JHotUPH\H oDOOUWO )UDQV
DJHV YG

IDSROpPRQ $UDOON fGD UDKVHQ 9DUURYDY\D JHOPtUWt
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.RJPRSROtW %tU 2VPDQOOTQOQ 'Ou 3ROtWtND\D 'Dt

tEWtGkU tGeE DQFDN GtWkQOQ JHUH=+t JtEt GtGGHW-t YDNWt
PtGNHQ ORVNRY ¢«DVNHUt NOGWOD\D JtUPHGt+tQGHQ YH GktPk
GO+OQGDQ Ete] ]DUEUH )UDQVDOX tOHUe<\H *D]JVPHW YH EtU!
JKOtEt\\HW ROPXU tVH GH PXKKkUHEkKkW O *DGVGHGH YkItU «DV
YHFKOH )UDQVDOX KD\OtFH NDWe¢ O PHVkIH H\OHGtNGHQ VR
WDUDIH\QGHQ PXVDOKKD\D GketU tUVKkO t PHNKWVE YH WDKU
ORVNRYOX WHNUKU VDYOHW +« KeFEPD P+EKkGHUHW H\OHGt G
0 PDKDOGH EtUEtUtQt P*WH+*kNtE PXNKkWHOKkW O GHGVGH Y X
Jk\tekW O FHVVPH ]XK€U H\OHGt+t GHUNKU tVH GH VE€UHW t |
NON ROPD+0OD )UDQVD *DVNHUt tOHU*\H GR+UX KDUHNHW YH
PXKkUHEH\H P EKGHUHW EtUOH )UDQVDOX JkOtE YH 3UXV\DC
P QWHKk \O KXGE€GXQD NDUVE PDKDOGH NkftQ EtU-NOWe+D t
OHGtNGHI®aVRIQVDPW QkP GUHKUH NIPXKWD YKEOW @ CPGUONEPHQtQ
3UXV\DOX\D WkKEte /HK NOW+DVO GHU€QXQGD YkNte ROXE )U
WHFkY+] HWPtGd GH=tO tGt

/IDNtQ PkUU-«f] JtNU 7tOVtW UHKUtQtQ |[WHVt 5XV\D DUk]tVt R
OHNtOGtNGHQ VRQUD EtQ QHIV PHYFE€G EXOXQDQ tPSDUDWR
NH\H WkOtE ROGX

JUDQVD tOH 5XV\D YH 3UXV\D GHYOHWOHUt EH\QtQGH *DNG t

JUDQVD *DVNHUt 5XV\D KXGE€GXQD NDUVE 7tOVtW QkP GHKU
UHKtUGH FKUWDR(EH@ ROXQXU QHKUtQ HWQH]EIN B VAH®: NNDHID |

%X VeUHOWH X]XQ \eUs\«GOHU YH 3RORQ\DTQDOQ VR+XN NOud UDQVODO] R
JHWtUPtaWt $QFDN gVKKN %H\TtQ GH EHOtUWWt+t «]JHUH *HQHUDO %HQ
2FDN D\O VRQXQGD WDDUUX] HWPHVt WeP KHVDSODUO ER]GX .RPXWDV(
\DQ YH JHUtVtQH GRX DD WXD\D HY iGBDUNQ pUMHS/ROPpRQ tNt GHID KD
WX]D+D GelGsUPH\H oDOOUWO 1DSROpPRQIXQ KDPOHOHUtQH JHUt oHNt
VD+OD\DQ EtUOtNOHUt tOH )UDQVO] |QFs NXYYHWt UXEDW f1GH (\ODX
ftQ *]JHUtQGH ND\OS YHUHQ 5XVODU G+]HQOt EtU EtotPGH JHUt oHN
]Dt\DWOD )UDQVO] EtUOtNOHUt 5XVODUO WDNtS HWPH tPNDQOQO \tWtU}I
G|QP.GW-eU EDKDUOQGD RUGXVXQXQ HNVtNOtNOHUtQt JtGHUPH\H o
NOUOD+-OQO WHUN HGHUHN NHVtQ VRQX00OX EtU PXKDUHEH totQ EtU NH
*HQHUDO %HQQtJVHQ NRPXWDVOQGDNt EtUOtNOHUtQ |QF*OHUt\OH NDL
WDKPtQ HWWt+t 5XV RUGXVXQXQ DVOO NXYYHWtQtQ JHUtVtQH GR+-UX PD
JUDQVO] EtUOtNOHUt EX VHIHU WDKNtPOt PHY]JtOHUtQtQ EXOXQGX=+X +H
+D]tUDQ fGH )UtHGODQGYTGD JHUOHNOHUGHQ NHVtQ VRQX00X PXKDL
GDKD ND]DQPOUWO 1HPDQ 1HKUt JHUtVtQH 7tOVtW{H oHINIB&Q 5XVODL
\Y

OHYFXW GXUXPGD 1DSROpRQ GD EDUOUG \DSOOPDVOQDOQ JHUHNWLt+tQH
EtU KD]OUOON JHUHNWtUHFHN \HQt EtU QHKtU JHotid KDUHNkwWOQO ]RU
WDUDIOQD GtNNDWtQt \R+XQODuUWOUPDVO JHOotNHFHNWt %X VHEHSOH
WHNOtItQt )JUDQVO] NDUDUJDKOQD JHWtUHQ HO0otOHU VRQ GHUHFH ROX
WDUtKtGtU 1D-SIRREMBBR )URP %UXPDOUH WR 700VaOW

%HODUXV WRSUDNODUOQGDQ GR+DUDN /tWYDQ\DJGD %DOWON 'HQt]tQ
JULHGODQG OXKDUHEHVtYQGHQ VRQUD *HQHUDO %HQQtJVHQ NRPXWD
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)DWtK <HUGtO

EtJO PXKKkEHUH WDUDIH\QGHQ PXUDKKDVODU WD+\vQt\OH tN
VHQHG t P WKUHNH ROXQGX=+X *DNVEtQGH 5XV\D YH )UDQVD
JeQ |DUICDKXGOGQKkPH t VXOKe GDKt tP]k YH WDVGVN Y-H H\\WkP C
Usl+E Pt\kKQHOHUtQGH UHYKEOW O FHGVGH t KXEE « PXYKOKW
PHINEUH GHU€QXQGD 'HYOHW t +$0Ot\\H (160D MU GHHY R XK\ Q URHDL
PDNKOH t PDKVEVDGD EDVW ROXQDFDN UGXUEWGDQ -EDGUND 5X
obud RODQ )HOHPHQN YH 1DSROt YH 9HVWIDO\D NUDOODUC
WHItNVvQ tGtjaP®D QO NDEE€O HWPHN YH )UDQVD tOH gQJtOWHL
'"HYOHWtQtQ WDYDVVXWX NDE€O ROXQPDN GXUEWX YH 3UXV
WDIVvVOt UDBRVRBXQGPSDUDWRUXQXQ P«WWHItNt RODQ 3UXV
PHGH PHYFE€G ROPD=+0D )UDQVD tOH PXVKODKDVOQO WDQ]VF
NDGGHP PXWDVDUUOI ROGX+X /HK NOW+DVOQOQ EP]O DUK]vV
VOQO PXYDKKDUDQ NUDOOON UsWEHVtQt NHVE tGHQ 6DNVR(
YkNte NOOke YH NDVDEKkW O VkJtUHVtQGHQ ED]OVOQO tlUk] t
EtU NDoOQO 9HVWIDO\D .UDOOQD WHUN « WHPOVN KXVEVODL

%X YHFKOH %RQDSDUWD 5XV\D YH 3UXV\D GHYOHW-OHUt\OH
+0QD J|JUH 5XV\D [¢RSEDPOWNRUXSWDO KDIt\\H GDKt +DNG HWPH
PHQtQ PD*O€PX ROPXUO PkUU+T] JtNU DKtGQkPH t FHOVGH &H"
&XPKEUXQD GkftUu ODI] O YkKtG PDVWEU GH+tO tNHQ *DNVE
EXOXQDQ ORVNRYOX «DVNHUt oONXE \HUtQH .RUID YH VkTtU
EDeG FH]k\tU t PHUN£EPH )UDQVD 'HYOHWtQtQ P<ONes ROGX=X
&XPKE€UX DUK]vVtQt GDKt |DEW tOH gWDO\D .UD00O+OQD ]D
H\OHGtOHU

1HPDQ QHKUtQtQ Gt+HU WDUDI®QD oHNtOPHN PHFEXUt\HWtQGH NDODI
QD]DUDQ P-VWHQVtKtQ ®*ItUkU” NHOtPHVtQt *NDUDU~ RODUDN \D]POU RO

VHQHVt RUWDODUO PtODGt WDNYtPH J|UH 7THPPX] $+XVWRV T\ H
YUDQVD DUDVOQGDNt DQWODUGPD 7THPPX] fGH VRQXo0ODQGOUOOPD

fGH tP]DODQPOUWOU gVKKN %H\TtQ GH EHOtUWWt+t «]HUH DWHUNH
gP]DODQDQ DWHUNHY DQWODUGBBBOHWIOtGHY EWU D 08\H & GHHUBD YU D QF H
'XUDQG HW 3HGRQH /DXUtHO 3DUtV v

6HKYHQ 3GtQtQ” \D]O6oPOUWOU
7tOVtW $QWODUGPDVO YH )UDQVD 5XV\D DUDVOQGDJIJHPYDODQDQ tWWtIDN

7tOVtWIWH tP]DODQDQ )UDQVD 3UXV\D $QWODuPDVO YH DUGOQGDQ
NRQYDQVt\RQ totQ HNHW &OHUFTH gVKKN %H\ EX QRNWDGD 9l
"*NDOO+07Q0Q NXUXOXuXQD \HU YHUPHN \HUtQH ;9,,, \«]\OOGD JHUOHN
JHOHQ /HK DUD]tVtQtQ $XVWHUOtW] OXKDUHEHVtIQtQ DUGOQGDQ $+X
6DNVRQ\DY\D YHUtOGt+tQt \D]JPDNWDGOU 1tWHNtP 7tOVtW $QWODUGPDOL
WDUDIOQGDQ /HKtVWDQ NUDOODUO\OD DNUDED RODQ 6DNVRQ\D NUDOGC
-RKQ 6WDQOH\ 37KH $GDSWDWtRQ Rl WKH 1DSROHRQtF 3ROtWtFDO 6W!
&DQDGODQ 60DYRQOF 3WSHUV

<HGt $GDODU YH 'XEURYQtN

gVKKN %H\ 7tOVtW $QWODGPDVOIQGD \HUDODQ Jt]Ot PDGGHOHU NRQX
JtUtd YH \tUPt GRNX] DoON PDGGHGHQ ROXGDQ DQWODGPD PHWQtQH tO
PDGGHOHUGHQ tONt $PtUDO 6HQ\DYtQ NRPXWDVOQGDNt 5XV ItORVXQ X
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.RJPRSROtW %tU 2VPDQOOTQOQ 'Ou 3ROtWtND\D 'Dt

+HU QH tVH 5XV\D gPSDUDWRUX RO YDNWH NDGDU P«WWHIt]
tQKk YH uXUEW O PHUUEKD PEFHEtQFH )UDQVD tOH EH\QOH!
« tQEk tG*E 9 QJtOWHUH GDKt FHYKEOQGD PXWDYDVVOW ROI
tGHU YH HO KkOHWe+ Kk]JtKv PKGHPNt KtOkl & GHYE t tWWtlkN
ROPXUGVX] WDYDVVXWXQX] WDUDIJVUOtNGHQ +<kUv YH JDUD]GD
PXeB®HHU RODPD] GH\s HPU t WDYDVVXWMK\NDEX\O G HBUR &P KH
]DUDM®M] GeYHO t HUED*D t P*WWHItNDQOQ tNtVt VXOK tGe<E \D
YUDQVD tOH PXKkUtE NDOGO

'DQtPDUND 'RQDQPDVOQOQ 9QIJtOWHUHO. WDUDIOQGDQ ]DE\

gQJtOWHUH '"HYOHWt P«WWHItNt RODQ 5XV\D 'HYOHW!tQtQ %R«
H\OHGt+tQt YH )UDQVD «DVNHUtQtQ EtU WDNOPO «DNVE t PXV
WtQH GR+UX PsWHYHFFtK ROGX=XQX J|UtFHN 7tOVtWGH tNt t
OHUtQGH WHUWVE tWGtNOHUt 4XUEW O KDIt\\HGHQ EtUt 'DQt
gQJtOWHUH +]HUtQH t+PkOt PDGGHVt ROGX+XQX YHEXHVH Pt

WHVOtPt\OH tOJtOtGtU @NtQFt PDGGH <HGt $GDODUDOQ W+P KeN+PUDQC
PDGGH .DUDGD+710Q GHYDP HGHQ VDYDUWDNt GXUXPXQX G¢]HQOHPHNYV
1DSROt .UDOO -RVHSK 1IDSROpPRQYX 6tFtO\D .UDOO RODUDN WDQO\DFD+
tVH PXKWHPHO EtU gQJtOWHUH EDUOUOQGD $0PDQ G-Q\DVOQOQ EDUW
ROPDN ¢JHUH JHOHFH=tQt NDUDUD ED+ODPDNWD\GO OHWQtQ VRQ PDG!
DoONODQDQ PHWtQGH \HUDODQ PDGGHOHUGHQ GH+HU YH \DSWOUOP J
DOWOQOD ot]PHNDWHVGt 9DQGHMOHUFT YHUVt\RQXQGD Jt]Ot DQWODUPDC

5XV\DTQOQ /RQGUD %+\+NHOOtVt OD[tP $ORSHXV  $+XVWRYV 1GH UHVPt
&DQQtQJft EtOJtOHQGtUHUHN 5XV\DTQOQ gQJtOWHUH YH )UDQVD VDYDUuC
PXNDEtO &DQQtQJ DFHOH EtU FHYDSWDQ ]Jt\DGH |QFHOtNOH 7tOVtW $Q
HWPtuWtU =tUD gQJtOWHUHYTQtQ 6W 3HWHUVEXUJ HOotVt /HYHVRQ *RZH
KDVPDQH WXWXPX NRQXVXQGD GHUKDO WDYOU DOOQPDVO JHUHNWLt+tC
'DQtPDUND YH )UDQVDTQOQ #QJtOWHUHY\H \DSDFDNODU® PXKWHPHO KDU
#QJtOt] HOot D\UOFD .URQVWDGW{D EtU ItORQXQ J|QGHUtOHUHN 5XV G
G|QPHNWH RODQ $PtUDO 6HQt\DYtQ NRPXWDVOQGDNt ItORQXQ %DOWONL
\RN HWPHN \HUtQH &DQQtQJ .RSHQDJJOQ ERPEDUGOPDQ HGtOPHVtQH Y|
RQD\ YHUHFHNWt 5RDFK V

7tOVIWIWH tP]DODQDQ EDUOG DQWODGPDVOQGD 'DQtPDUND tOH tOJtOt EtU
tWWtIDN DQWODUPDVOQOQ EHUGtQFt PDGGHVt P*WWHItNOHUtQ 'DQtPDUND
2QJtOt] EDQGOUDOO JHPtOHUH NDSDWPDODU®O /RQGUDYJGDNt HOotOHUtQt J
EDVNO \DSPDODUOQO |QJJUPHNWH\Gt %X EDVNO\D ER\XQ H+PH\HQ *ONHO
YH $OHNVDQGU gVYHoftQ NDUUO oONPDVO KDOtQGH 'DQtPDUNDY\O 6WRN]|
ED+ODPGD 'DQtPDUNDTQOQ /RQGUDYGDQ oRN 3DUtVIH \DNOQ EtU VI\DVHW
%DNDQO *HRUJH &DQQtQJNtQ oVKKN %H\TtQ OD\tKDVOQGD \HU YHUGt+t NDU
PDVODKDWJ+]DUO 5tVWIGHQ GDKVt QHIHUHWtQGHQ oRN GDKD |QHPOt EtU \
/IRQGUDY\D XODUDQ KDEHUOHUH QD]DUDQ gVKKN %H\TtQ GH DOWOQO 0t]G
JHoPH\t SODQOO\RUGX /RQGUDYGDNt GtSORPDWIN YH DVNHUt PDKItOOHUH
RUGXVXQXQ gVNRo\D \D GD .X]H\ %UtWDQ\DYGD EtU E|OJH\H \DSDFD+0 P XKk
NXOODQPD tVWH=+t RODEtOtUGt %X tVWtKEDUDWOQ GH+HUOHQGtUtOPHVtQtC
6tU JUDQFtV -DFNVRQYTO |[]JHO JJUHYOH 'DQtPDUNDY\D J|QGHUGt $QFDN GtS
KDUHNHW HGHQ 2QJtOt] KeNePHWt $PtUDO *DPEtHU NRPXWDVOQGD Nt
oONDUWWO $\UOFD 3RPHUDQ\DYGD EXOXQDQ *HQHUDO &DWKFDUW NRPXW

%HOJHOHU 6D\O



)DWtK <HUGtO

ItNU tOH QkJkK EtU PNHPPHO GRQDQPDVOQO %DKU t %DOW(
RODQ .RSHQKDN GHKUt SvaJkKOQD tUVKO tG+E DG IPIRQBINDH TP ¢
.UDOOQD X YHFKOH KDEHU J|QGHUGt Nt PHUKPOQ FkQtEH\Q
HWPHN tVH EVWDUDAON XV€0<QH VHEKW tGHFH=+tQt tVEKW H
NDOPDPDN to*Q EtfO FePOH GRQMN&PEtYH W& M O #HRJ IO PX B HR
GRVWOX+XPX] EKNv ROXU \RKVD WRE YHEXRPEUD HXQ@POW &
'"HYOHWtQH EkGv t O]GOUKE O «D]J]vP ROPXUNHQ UHGG tOH FF
VeUeDW « UtWKE H\OHGt+tQH EtQkfHQ 2QJtOWHUH 'RQDQPDVO
WDVDGGyY H\OHGt QtKk\HW+fO HPU 'DQtPDUNDOX WKEKYHU t
YH WHUVKQHOHUtQGH PHYF€G NkuH t PDO]JHPH YH P«KtPPkWC
EX VEUHW tOH VHIK\tQ YH P+KtPPkW O PHIN€UH gQJtOWHUH\I
HPkQHW PDKIE]GXU

5XV\D YH 'DQtPDUND 'HYOHWOHUtQtQ #QJtOWHUH\H teOkQ O

5XV\D '"HYOHWt P-WWHItNt RODQ gQJtOWHUHO+\H KDEHU YtU
ED+WHWHQ YH P+QIHUtGHQ VXOK H\OHGt 6QJtOWHUH '"HYOHYV
DU] ® WDYDVVXWGDQ JDUD] t*OkQ O VHIHUH EtU VHUUtGWH
EH\QtQGH *DNG ROXQDQ XUE€UBbPRIOMIXYAK B XOIMEH Ik DQIGE QW

NO\OODUOQD oONDUPD \DSPDN *]JHUH HPtU DOGO 7tOVtW $QWODUGPDODUOD T
gQJtOWHUH YD]Jt\HW DOPOU GXUXPGD\GO @gQJtOWHUH YH 'DQtPDUND oDWO
&DUO - .XOVUXG 37KH 6Ht]XUH RI WKH 'DQHK SOHBIWW D Q - RIUH % O FRIJ LRXIG
/IDZ \Y; YH 6YHQUIWKONKVRQG 6ZHGOVK 3ROOFOHY DQG 6WUDWHJQ|
RI 700VOW 0Q $ 6WXG\ RIEGFRWEKRIGDOBNWRUIFD /XQGHQVtV /XQG
XODUDQ tVWtKEDUt EtOJtOHU NRQXVXQGD D\UOFD EN 7KRPDV OXQFK 3HWH!
1DSROHRQOFD V

.RSHQKDJ EDVNOQOQGD gQJtOt] GHQt] YH NDUD J¢F¢Q+Q NRPXWDQODU (¢
&DWKFDUWIIWOS $QFDN gQJtOWHUH DGOQD GtSORPDWLtN J|U-GP
*]JHUH JUDQFtV -DFNVRQYGO

gVKKN %H\TtQ GH EHOtUWWt+t «]HUH EtU GtSORPDWtN P«]DNHUHGHQ ]t\D
RODQ V|] NRQXVX J|UsGPHGH -DFNVRQ 'DQtPDUND GRQDQPDVOQOQ VL
HWPHNWH\Gt $NVt KDOGH $PtUDO *DPEtHU NRPXWDVOQGDNt ItOR 'DQtPL
FHYDEO 1DSROpPRQIXQ HQtQGH VRQXQGD vDYDUO ND]DQDFD-OQD GDtU
NDGtP P WWHItNt 5XV\DTQOQ WDUDI GH+tGWtUPHVtQGHQ GH Jeo DODUL
NRUX\DFD+0QO YH sQJtOWHUH vDOGOUOVOQD NDUUO NR\DFD=-06QO toD

$+XVWRV fGH =HDODQGYID oONDUWPD \DSDQ *HQHUDO &DWKFDUW YH
VeUHGH 'DQtPDUND RUGXVXQX .RSHQKDJTD oHNtOPH\H PHFEXU HWWt %X

f{GH D+OU EtU ERPEDUGOPDQD WDEt WXWWX '|[UW \e]Je DUNOQ HYtQ \DQ
RODQ oDWOUPDQOQ DUGOQGDQ gQJtOt] EtUOtNOHUt GHKUt 'DQtPDUNDYQ
GHQt] tNPDO PDO]JHPHVtQt HOH JHotUGt $QFDN gQJtOt] VDOGOUOVODO \HQ
NX]JH\ NO\OVOQGD VWUDWHMtN |QHPH VDKtS +HOtJRODQG DGDVDO %DWC
'DQtPDUNDIQOQ +tQGtVWDQYIGDNt WeP NRORQtOHUt sQJtOWHUH WDUDIO(
RODQ g]ODQGD YH )DURH $GDODUOTQOQ ttJDO HGtOPHPHVt tVH PXKWHP
[tORVXQXQ EXOXQPDPDVO VHEHEt\OH\Gt dDWOGPI®E QLD YD®QWI&WR NRR
*UHDW %R OIWBRIFBERDUG %HQWOH\ 6RQV /RQGUD 7WH 5RYIBO YBYDWEQGWKE
%DOWOF IURP)ORUtGD 6WDWH 8QtYHUVtW\ <D\OQODQPDPOG 'RNWRUD 7H]

7tOVtWIWH tP]DODQDQ 5XV\D )UDQVD tWWtIDN DQWODuPDVOQOQ G|UW E
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EX VEUHWGH ¢QJtOWHUH '"HYOHWt EHU PtQYKO t PXKDUUHU L
PDUNDOX\X PX+kPHOH t JD\U ® PHVEEND tOH WHNGVU H\OHGt
YXN€E€kWO EDKKkQH HGHUHN 2QJtOWHUHDN VEOQRGHD' M@ 1 PlD U NFD»
YUDQVD tOH UDEW O GHUKTtW t tWWtIkN tG*E 8QJtOWHUH tOF
KKkOkW & PH]JE€UHQtQ ]XKEUXQGD $YXVWXU\D gPSDUDWRUX
ND \® PHYHGGHW H\OHPH+H PD+DJO NHUKKH PHFE€U ROXE W
ODRO ]DPkQGDQ EHU+* gQJtOWHUHO+*Q+*Q HPYKO YH HU]JkNO P
PkeDGk 5XV\D YH 'DQtPDUNB $HXSW\DVBKYOBIWOHUt PHPKOtNt
NeOOvV tOH PHQ+s ROXQGX

5XV\D '"HYOHWtQtQ #VYHo «DOH\KtQH teOkQ O VHIHU H\OHGt=

gVYHo '"HYOHWt YDNW t PHUNEPD NDGDU 5XV\D YH 3UXV\D GH
PXKKUtE ROXE EKOKkGD PHUUEK 3UXV\D YI9aJ MK N6 ¢R G/ @ kW 6Qrs»
)UDQVD +DVNHUt $ODPDQ VHPWtQGH %DKU t %DOWON NHQKU:

NDUuO WDNOQOODFDN RUWDN WXWXPD tOtuNtQGt %XQD J|UH )UDQVD YH
NDGDU EDUOUG J|U*GPHOHUt totQ VeUH YHUPHNWH\Gt $QFDN )UDQVO] tWww
JIVWHUPHGHQ NDEXO HWWt+t Ge(*QeOHPH] gUQH=tQ VHIHU PHYVtPtQ!
JUDQVD tOH tWWtIDN 5XV\D DoOVOQGDQ tQWtKDUYDUt EtU JtUtGatPGt 1tW
]JDIHU 5XV\DTQOQ VWUDWHMtN oONDUODUOQO KHP DVNHUt KHP GH PDOt D«
NDUGO \eUeW+OHFHN VDYDUG 5XV HNRQRPtVtQt o|[NHUWHFHN VR@X0oODU GR-
*]JHUH 5XV )UDQVO] tWWtIDNOIMRQMRQN WGt 9¥QGDO

7tOVIWIWH NXUXODQ tWWtIDNOQ DUGOQGDQ (NtP fGH dDU , $OHN
PeWWHItNOHUtQH 5XV\D NDVW HGtOt\RU NDUGO \¢+N+PO+O<NOHUtQt \HL
0O0VOU JtEt '+Q\DTQOQ X]DN N|GUHOHUtQH DVNHUt JeFeQ+ J|IQGHUPHVtQGH
QJtOt] EDQGUDOO JHPtOHUH DPEDUJR X\JXODPD YH 5XV\DYGD EXOXQD
GRQGXUPD NDUDUO DOGO /RQGUDTQOQ EXQODUD FHYDEO \DNODUON
*]JHUH 6QJtOWHUH 'DQOUPD OHFOtVt .DVOP fGH PWWHItN YH WDUD
GHYOHWOHUOH \DSWONODUO WtFDUHWtQ HQJHOOHQPHVtQH NDUDU YHL
$PtUDO 6HQ\DYtQ NRPXWDVOQGDNt 5XVI\DTQOQ $NGHQt]IGH EXOXQDQ |
DUGOQGDQ GD 3RUVPRXWKYTGD DOONR\PXGWX $OHNVDQGU $ 2UORY 3!
WKH 3HUtRG 5XVVOD DQG WKH 1MHSROHRQM® UMM 3 .HHQDQ ' /tHYF
ODFPtOODQ /RQGUD V. DJHYWH OtNDEHUtGI]H

.RSHQKDJTO0Q #QJtOWHUH WDUDIOQGDQ \RN HGtOPHVtQGHQ KHPHQ VR
WDEt JHPtOHUtQ KeNePHW WDUDIOQGDQ WDKNtP HGtOHUHN UtVN YH N
UHNtOGH #QJtOt] GRQDQPDVOQO KHGHI DODEtOHFHNOHUtQt tODQ HWPt
NDWOOOPO NRQXVXQGD EN -DQQ 0 :tWW 36PXJJOtQJ DQG %ORFNDGH

"5HYOVOWOQJ 1DSROHRQYIV &RQWIQHQWDO 6\VWHMGRFD® 5HJOF
$DVOHVWDG - -RRU 3DOJUDYH ODFPtOODQ /RQGUD \Y 'DQ
NHQDUD EOUDNPDN JRUXQGD NDOGO=+0O .RSHQDJ EDVNOQO VRQUDVDOQCG
JHOGEDHN 3'HQPDUN tQ WKH 1IDSROHRQtF :DUV"~ V

3UXV\D YH $YXVWXU\DTQOQ EX VOUDGD )UDQVD OHKtQH ROPDN «]HUH
VRQXoVX] NDOPDVOQOQ DUGOQGDQ tOtiNtO MK HQ3NB ¥ HD PHRMW KKW RV X Q 6 E
2FWDJRQ %RRNV 1HZ <RUN v YG YH YG

3YH $YXVWXU\D” NOVPO VHKYHQ tNt GHID \D]6oPOuwbU
5XV\D 3UXV\D 'DQtPDUND YH $YXVWXU\DTQOQ .OWD BIWWHPtQH NDWOC
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PHUDQ®@MGtNOHUt H\kOHWt YH SvUJRREQGTH NI tBKkBtE G JRH MK
*DVNHUtQt P QKH]tPHQ BNQKTHBA\OH EtMQ KKtUH 5XV\D YH 3UXV
VDOX tOH DNG t VXOK tWGtNOHUtQH QD]DUDQ DQODUD PXYKkI
JHUHN PkOHQ tkQHW YH JHUHN «DVNHU YH GRQDQPD tUVkOt\(
tOH GHYOHW t PHJN€UH\t WHGFve YH t+Uk HWPHNGHQ Qkuv KH
tVUtQH *DGHP t WHED*t\\HW YH gQJtOWHUH *DOH\KtQH WHNOVI
H\OHGtQkJfHQ+*DOH\K 5XV\D YH 3UXV\D YH 'DQtPDUND GHYOHW
tG*E5XV\DOXQXQ EtU P NHPPHO RUGXVX KXGEGODUOQD PXWW
EtU H\KOHW t FHVVPHVtQH GHI*DWHQ GXK€O « NDUDU YH IvPk
GHYOHW t 5XV\D ROGX+XQKRGK) NHGD bk B HHI@MHGItQGH FkUv R
GD HNUShYBXKV\DOX JKOtE JHO*E H\KOHW t PHUN€PH tOHYTO kQ ]
OoDUOQGD NDOPOUGOU YH NH]kOtN EKOkGD PDVWEU 3RPHUDQ\
JtUtIWKkU ROXE NtPH WHPOVN ROXQDFD+0O KHQ+] PD*O€P ROPD(
FHVVP PHPOHNHWOHUtQGHQ D\UOOXE ]D*DI O NDGVPtVt Y*F£K

%DOWON 'HQt]tQtQ J.QH\ NO\OODUOQGD EXOXQDQ 3RPHUDQ\D ;9,,, \-]
DOWOQGD NDOPOUWSO 3UXVID @VYHo 3RPHUDQ\DVOQOQ J.QH\tQt ;9,,
VRQUD Y H fGHNt SD\ODUOPODUGD 3RPHUDQ\DTQOQ /HKtVWDQYD
3RPHUDQ\DVOTQOQ JHUt NDODQ NOVPO GD VRQUDVOQGD 3UXV\DTQC(

gVKKN %H\ fGH )UDQVO] NRQWURO+*QH JHOHQ 5JHQ DGDVOQO NDVW

7HPPX] D\O EDUODUDOQGD 3RPHUDQ\D VOQOUOQD KDNtP RODQ VHVV
5¢JHQ DGDVOQD \DSWONODUO oONDUWPD tOH ER]XOGX $QFDN )UDQV
\HQtOPHVt 6WRNKROPf+*Q \HQtGHQ DWHGONHV tVWHPHVt\OH VRQX0ODQF
3RPHUDQ\DY\D EtU JJUHY JeFe JJQGHUPHVt\OH EtUOtNWH \HQtGHQ EDUQC
WDUDIWD\GO 3RPHUDQ\DT\O DUWON ND\EHGtOPtlu EtU E|OJH RODUDN J
WeP EtUOtNOHUtQt JHUt oHNPHVt tVH )UDQVDTQOQ tOHUt KDUHNDWD ED{

fGH 6WUDOVXQGYID NXUUXQ DWPDGDQ JtUPHVt gVYHOftQ 5+JHQ DGL
EXUDGD GD WXWXQDPD\DQ gVYHo RUGXVX (\O*OfGH 5+JHQTt GH WHU
-RUJHQVHY YG

+HU QH NDGDU gVYHo KeN*PHWt YH RUGXQXQ NRPXWD NDGHPHVt 1DSROpF
NRQXVXQGD JHQtu WDEDQOO EtU X]ODud\D YDUPOU ROVDODU GD ,9 *XVWI
tQGtUPH\t SODQOD\DQ EtU FXQWDQOQ (\0+0+fQGH RUWD\D oONDUDOOP
YD]JHoPH\H tNQD HWPH\HFHNWt gVKkN %H\TtQ GH EHOtUWWt+t «]JHUH EX
NUtWtN EtU URO «VWOHQPtuWt (10«0 D\OQGD JHUOHNOHUHQ J|UsGPHOHUC
YHUPH\t |QHUHQ &DQQtQJftQ WHNOtIt ,9 *XVWDY DoOVOQGDQ VRQ GHUL
gVYHo 8QJtOWHUHYGHQ tDQH DOPD\D GHYDP HGHFHN YH =HDODQGY{GDC
WDDUUX]XQD NDUuO EtU WDPSRQ E|OJH ROXUWXUDFDNWO $\UOFD VDYDI
totQ GH 3RPHUDQ\DTQOQ JHUt DOOQPDVO KXVXVXDIEDWt SDYBUOONODUGTE

5XV\D YH 3UXV\DIQOQ 7tOVtWIWH )UDQVD tWWwWtIDNOQD NDWOOOPOQ
JRQWDtQHEOHDXYGD tP]DODGO+0 DQWODUUPD tOH .OWD 6tVWHPtQH GDK1
JHOGt 5DVPXV *OHQWKRM ORUUSWHHQIHREIBKRIHQ R2WQYE VI-DQVIRQDO W\
1RUZD\ 3DOJUDYH ODFPtOODQ /RQGUD \Y

gVYHoTt 1IDSROpPRQIXQ .OWD 6tVWHPtQH JtUHUHN gQJtOWHUH tWWtIDNC
5XV EtUOtNOHUtQtQ )tQODQGt\DJ\D JtUPHViQtQ DUGOQGDQ +D]tUDQ
GHNODUDV\RQOD )tQODQGt\DTQOQ 5XV\D WDUD IO Q GOHORXQ F@I K BIN+ B \B\WRGE\+ t
RI J)IQODMFEULGIH 8QtYHUVIW\ 3UHVV &DPEUtGJH \Y
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JUDQVDOXQXQ 3RUWHNt]H tvwtODVO EH\kQOQGDGOU

YUDQVD gPSDUDWRUX %RQDSDUWD 7tOVtWGHQ 3DUtVH «DYGH
tGKkO t «DVNHU tOH EtUNDo PHPOHNHWY8tPKWID®RDO.Q G D Q XK
NHUtQt tOHTO kQ tKUKkF H\OHPHGt EX KXVEVX WDQ]vP HWPHNC
PDKPv YH PXKtEEv RODQ 3RUWHNt] '"HYOHWtQH «DWI O QtJkK C
k+k] tG*E FHPve GeYHOGHQ 8QJtOWHUH WtFkUHWt PXQNDWO- R
JHUH=+t JtEt WD]\VN YH WDK]vU YH EX YHVVOH tOH EtUNDo EtQ
OKNtQ oVSDQ\D PHPKOtNt )UDROAD YtIONH «3RO YWVEH NDV EH\Q t PGHE € U
gVSDQ\D totQGHQ P+ UEUD PXKWkF ROPD+OD WDPkP 3RUWHNL]
JDUVN t EDKU O OJWOUKE RODUDN QkokU gQJtOWHUH JHPtOHL
\DFD+0QO WD*DKKWYG GHWDRXX NHVQ k HWPH\«E VH\U t VHUve tOH N
NUDO O PHDHEU ROXFDN Wv] HOGHQ GRQDQPDVOQO WHFKvV] Yt
WDKPvO tOH Gt\kUOQO WHUN YH $PHUtNDGD PXWDVDUUOI ROC
YUDQVD *DVNHUt EtOk PXKKkUHEH 3RUWHNt]t ]DEW « tVWtOkK\D ]

JUDQVDOXQXQ sVSDQ\D\D tVWtOkVO EH\kQOQGDGOU

+XVEVKW O PHUNEPHQtQ JXKEUX HVQkVOQGD gVSDQ\DGD NU
NHQG+Vt VDQGKOV t NUDOt\HWH NX*€G HWPHN VHYGkVO\OD |
SH\Gk H\OHGt=t YH NUDO O PHVI€U EX WHUWVEGHQ KDEHUGK
VRQUD R=[RO%QPOHDWDW\VE YH \DOQO] KHYKGKUODUGQO QHI\ -
SD\D P*QWHUGtU ROGXNGD EX PDVODKDWOQ VHEHE t KDIvVt N

gVKKN %H\ 2FDN 1GH 9DWtNDQYTOQ ©QJtOWHUH YH 1DSROtfQtQ HVN:
G*]HQOHGtNOHUt HQWUtNDODUOQ PHUNH]t KDOtQH JHOGt+tQt EHOtUWI
EtUOtNOHUOH 5RPDYT\O tGJDO HWPHVtQH DWOIWD EXOXQPDNWDGOU g1
JHUPRQ YH 8UEtQR gWDO\D .UDOOO-®IWHBRUDIDVQGDQ ttJDO HGtOHFHNW

3RUWHNt] DVOOQGD .OWD 6tVWHPtTQH NDWOOPOUGU ROVD GD YHUGt+t EX
GDKtOtQGHNt gQJtOt] YDWDQGDUODUOQOQ PDO YDUOONODUDOQD HO NR\
JHPtOHUtQ RUWDODUOQGD GDKt $YUXSDTQOQ JeQH\ EDWO XFXQGDN
6tVWHPtTQGH E<\¢N EtU JHGtN DoPDNWD\GO %X ED+ODPGD 1DSROpPRQ
V[]* WXWPDVO totQ VRQ EtU XOWtPDWRP YHUGt %XQD J|JUH 3RUWHNL]
HGHUHN OtPDQODUOQO NDSDWPDOO YH *ONHGHNt gQJtOt] YDWDQGDUGOI
1DSROPRQIXQ WDOHSOHUtQt \HUtQH JHWtUPH\H EDGOD\DFDN YH .DV(
WXWXNODQDMBINWO "tVQH)\

3RUWHNt] EX VOUDGD .UDOtoH , 0DUtDTQOQ DNOER/'D+00O+0Q
QDtSOt+tQGH tGDUH HGtOPHNWH\Gt
$VOOQGD 3RUWHNLt]TtQ NDGHUt (NtP fGH tP]DODQDQ JRQWDIQHEO

tGDUHVIQtQ 1DSROPRQIXQ XOWtPDWRPXQXQ JHUH=tQt \DSPDN totQ KDL
* ]JHUtQGHQ <oH E|O+QPHVt SODQODQPOUGU RODQ 3RUWHNIt]TH JtUGt
GHYUtOGt+tQt tODQ HGHQ 1DSROPRQYD NDUGO 3RUWHNt]OtOHU GtUHQtL
gQJtOWHUH HOotVt /RUG 6WUDQJIRUG \HQtGHQ /t]JERQYD G|QG- .DVOF
DtOH RWX] DOWO JHPt\H GHYOHW DUGtYtQt PREtO\D YH VDQDW HVHUOH
.DVOPYGD )UDQVDY\D ED+0O EtUOtNOHU /t]JERQYD JtUGt+tQGH RQ G|UC
EtQ NtUt %YUH]tO\DJ\D GR+UXD\HOWHQ DoPOGWO 'tVQH\
GVKKN %H\ (NtP fGH JHUOHNOHUHQ YH WDUtKH (VFRUtDO .RPSORVX
sV\DQOQ EDUODQJIOFOQO ,,, &DUORVIXQ \DSWO+0 $\GOQODQP

%HOJHOHU 6D\O
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9H NH]kOtN PHUVEP %RQDSDUWD 3RUWHNLt]t ]DEW H\OHGtNG
PHYPE€O YH PXQWD]DU O HQkP tNHQ NUDO QDVEOQO WHYKvU
UtPGtNt KkOGH tGkUH t XPEU O YtOk\HW HWPHN *«]JHUH PHYPE
NHPPHO RUGX gVSDQ\D\D tGKkO YH vVkO tWGtUPHQtQ VHEHE
NtPt \tQH 3BRUWHNt]JH JHOHFHN YH NtPt 6HEWH %R+D]OQGD o
EHO t 7TkUON .DO+DVO ¢]HUtQH J|JQGHUtOHFHNGtU GH\e EH\QH
ROXQPDNGEDQ RUGX \O PHIN€U gVvVSDQ\DQOQ N+UVV t PHPKOtN
E*QGH UHKU totQGH ]XK€U O ItWQH YH IHVKG/BUDOE @K KR @ +YE
« K FEP YH PXWODNDQ YHOV*DKGOQ tN*kGO PDWOEE tG++tQt
tVWtelk YH \HUtQH R-OXQX tN-RG]tOD B@&DNt D GURH WK UBDQ IQ

%X G|QHPGH NXUJXODQPD\D oDOOUDQ PHUtWRNUDWItN E<URNUDVt JHQGC
\eNVHOPH tPNkQO WDQOPDNWD\GO $OWG+]H\ IDNtU EtU DUtVWRNUDW I
tUWtID ND]DQDQ ODQXHO *RGR\ \O00OQGD*H\FIUDBOVRIUBKR YV X
\eNVHOPtuWt .OVD EtU ]DPDQ totQGH .UDQ DO IGRUCRW KX\ ECUIDPOD O |
gVSDQ\D .UDOtoHVt ODUtD /XtVD )UDQVD NUDOO ;9 /RXtV{QtQ NO]O
tWtEDUHQ .tOtVH WRSUDNODUOQO GHYOHWOHUWtUPHQtQ \DQO vOUD 11
NtOtVH YH DUtVWRNUDVt «]HUtQGH NUDOt\HWtQ G+Q\HYt tNWtGDUOQO NX
Ee«\eN EtU WHSNt WRSOD\B®6DNWHDERVONDHQBI®D WROIDFDN RODQ YHOtDKG 31
VRQUD 9,, )JHUGtQDQG tVH 1OUVDWO GH+HUOHQGtUHUHN PXKD
JHOtUOHU VHEHEt\OH VRV\DO \DUGOPODUO NHVPHVt YH SURSDJDQGD
GD DUWOUGO 9HOtDKGOQ |QGHUOtN HWWt+t PXKDOHIHWtQ 1DSROpPRQY
*RGR\ YH ,9 &DUORY WDUDIOQGDQ RUWD\D oONDUOODFDN YH JHUGtQD
WeP VX0 RUWDNODUOQO HOH YHUHQ )HUGtQDQG gVKkN %H\TtQ GH E
10QHWHHQWK &HQWXU\ 6SMNIWOHGEAHZ +RQWHED\ V $ +0WAVRKDBOHV :
7KH 3HQUQVXODYURP WKH 7UHDW\ Rl )RQWDtQHEOHDX WR 7KH %DWWO'
3UHVV 2[IRUG v Y G

'DKD |QFH GH EHOtUWtOGt+t *]JHUH 1DSROpPRQ 3RUWHNLt]ft tdJDO NDUDU(
YH sVSDQ\RO HOO0OtOHU /t]JERQYGDQ D\UOOPOUWD 2Q0DUOQ \HUtQH 1DSF
EXOXQPX0 RODQ *HQHUDO -HDQ $QGRFKH -XQRW NRPXWDVOQGI
JRQWDtQHEOHDX $QWODUGUPDVOTQDOQ tPIDODQPDVOQGDQ VRQUD .DVOP

RUGXVX\OD EtUOtNWH JHUOHNOHUOWtUGtNOHUt EtU KDUHNDWOQ DUGOQGE
3RUWHNt] 9DOtVt RODUDN DWDQDQ *HQHUDO -XQJRVETQXQ 3RVYB/HNt] KDUH

5tVKOHQtQ NDOHPH DOOQGO+0 WDUtK J|]|Q*QGH EXOXQGXUXOGX+XQG
gVSDQ\DYT\O tGJDOH JtUtuPHVtQt DQODPODQGOUDPDPDVO GR+-DOGOU 1t)
$QWODUPDVOTQD ED+-0O NDOPD\DFD=-0QO tODQ HWPtad ROVD GD gVSDQ\
EtU JHUOHNWtU $QFDN )UDQVD YH gVSDQ\D DUDVOQGDNt JHUtOtP |
gVSDQ\ROODUDOQ DWHtVW )UDQVD tOH NXUXODQ tWWtIDND PXKDOHIHWt "
R+OX DUDVOQGD SODQODQPOU RODQ HYOtOt+tQ JHUOHNOHUPHPHVt JHU:
KDUHNHWH JHOHUHN EX VOUDGD 3RUWHNt]YGH NHQGtOHUtQH YDDG HGt
ERGDOWWO+O6 DODQO GH+HUOHQGtUHQ -RDFKtP OXUDW NRPXWDVOQGD!
.DWDORQ\DYf\O taJDO HGHFHN YH ODUWIWR ODGUtG YIS IWHHEPIDNGVtU &1
Y G

ODQXHO *RGR\

GVKKN %H\ oDUW fGH .UDOt\HW 6DUD\OTQOQ EXOXQGX+X $UDQMXH
+HU QH NDGDU ,9 &DUORV YH *RGR\ (VFRUtDO .RPSORVX{QX DWODWP
JtUPHVt )RQWDtQHEOHDX $QODuUPDVOTQOQ PtPDUO *RGR\YD J|VWHUtOH
1tWHNtP GeGeN EtU DUtVWRNUDWIN VR\GDQ JHOHQ *RGR\IXQ KOUVO 6
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EHUt 3DUtVH OHGHYO Y*U£G %YRQDSDUWD NDON 6EGtWOMHWUMD K
YUDQVDQOQ EtU EHOGHVtQH JtWGt YH 9 H GAKEHN GKHK t@k R ONP M (0
RO WDUDIGDQ tUVkO t WDKUvVvUKW tOH JHUHN NUDO O VKEON
EDGYHNvVO t PHUVEPX YH Y*FEK YH ke\kQ O GHYOHWt \DQOQD
PO YtUPHN EDKKQHVt\OH *DNG t PHFOtV t WHJDOO+E YH tVW
NDGGHPk YtUGt+t IHUKJDWQKPH HUEKE O ItWQHGHQ tKWtUK]
R+OXQGDQ EHVV t GHNYk tOH GDeYk HWPHNGHQ Qkuv R+0OX G
EtUOH QkokU NUDOt\HWt WHNUDU EDEDVOQD EKk VHQHG WHU
OHWtQH GketU Fe]fv YH NeOOvV tVWtKNKN YH tGGtekVOQO EtTW
Gt+tQt KkYv EtU VHQHG WDKUvU YH «t\kOt YH VkJtU HYOkKG Yt

.k+=0G O PHINEUX %RQDSDUWD[T1K] YHH K& tN G\HJ B 8 0 R I@ WKE @
OHUtQt YH EDGYHNVO t PHVIEUX tVNkKkQ to*Q KHU EtUtQH EtUH
GtUEX VEUHWGH gVSDQ\DGD *DQ DVO WDKDGG+V tGHQ NvO -
tKkWtOkO DQFDN %RQDSDUWDQOQ VDQD-WOQD PHEQV ROGX~
tVH %RQDSDUWD VEUHW t PH]JEEUH tOH gVSDQ\D .UDOO0O=+0C
oVSDQ\DGDQ FHOE H\OHGt+t Y*FEK YH ke\kQ PD*UtIHWt\OH t
FHGVG WHUWVE YH PXNDGGHPk 1DSRIGtW U DB OB R/GDQ@ \NDOEWDO L
HWPH+OH 1DSROt .UDOOO+0Q0 PHUVEPXQ PDKO€0O+«QGHQ HOQ
FvK HWPRIDBMODKDW O PHUNEPH\H EX YHFKOH Qt]kP YtUGING
YH PHVIEU NDUO @QOBULAGHK GRIEU X *D]JVPHW tG+E YXVEO+*QGH K

|[QHPOtVt 7UDIDOJDUYGD \DubQDQ D+OU ND\OSODUD UD+PHQ 3.DWROtN g
gQJtOt]OHUH NDUUO tWWtIDND VRNPDVO EX G|QHPGH GtOGHQ GtOH \D!
YHOtDKG )HUGtQDQG WDUDIWDUODUO ROXUDQ X\JXQ RUWDPO GH+HUOI
\|QOHQGtUPtd YH D\QO J+Q *RGR\TXQ J|JUHYGHQ DOOQPDVOQD VD+ODP!
VRQXQX JHWtUHFHN YH oDUW fGH YHOtDKG 9,, PHHBtQDQG RODUI

%D\RQQH
-RDFKtP OXUDW
0ODUW 1GH ODGUtGYTH JHOHQ 9,, JHUGtQDQG *HQHUDO OXUDW tOH

NUDOO RODUDN WDQOPDVO NRQXVXQGD DUDFOOON \DSPDVOQO YH %R
%X VOUDGD EDEDVO YH DQQHVt ,9 &DUORV YH 0DUtD /XtVD GH \HQtGH
DOPD\D oDOOUPDNWD\GO 1tvDQ D\OQOQ tON \DUOVOQGD %D\RQQHTD JI
VDKtEtQt EHOtUOHPHN totQ VDYDGPDN JRUXQGD NDODQ ;,9 /RXtVIGHQ
gVSDQ\D WDKWOQGD KDN tGGtD HGHQOHUt YH *RGR\TX %D\RQQHID J|Q¢
&DUORV YH )HUGtQDQGTO gVSDQ\D WDKMWWVWQGYQ oHNtOPH\H JRUODGO

$tOH «\HOHUtQtQ V+UJsQ \HUOHUt GtNNDW 0oHNtFtGtU O0D]XO NUDO )HUGtQ
HYt RODQ &KDWHDX GH 9DOHQoD\{D ,9 &DUORV NX]HQt )UDQVD NUDOC
&RPStHJQHTH YH *RGR\ GD KHUUH\tQ EDUODGO+O \HUH )BXYQWDtQHEOHD >
6HKYHAXPUIt\OH \PR&YEBR MDBROpPRQ %RQDSDUWH ROPDOOGOU
<XNDUOGD GD EHOtUWtOGt+t ¢ ]HUH WDKWWDQ oHNtOPH\H GDtU EHOJHO!
tP]IDODQPDVOQGDQ <0 J*Q VRQUD @gVSDQ\D NUDOO RODUDN tODQ HGHt!
ODGUtGYH oD+OUOOOU sVvSDQ\DIQDOQ \HQt NUDOO YH NUDOtoHVt +D
gVSDQ\DYGDNt )UDQVO] RUGXVXQXQ NRRNWWAQDHWg PE@IIDBROREN @ TDRE
*HQHUDO OXUDW YH HUt &DUROtQH %RQDSDUWH tVH 1DSROt NUDOO YH

6HKYAXPUIt\OH \PR&YEBR MDBROpPRQ %RQDSDUWH ROPDOOGOU
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NUDOt\\HWH NX*€G YH tNkPHW H\OHGt

+XVEV O PHUNEPHGH %RQDSDURBIONUD PPDIKRD HREQNVODRY
WD*EvU ROXQXU KkQHGKkQOQ QHVOtQGHQ $YUXSDGD NUDO N

=vUk VKEON gVSDQ\D YH 1DSROt NUDOODUO DNUDEKGDQ YH
PHUVEP %RQDSDUWD 1DSROt Gt\kUOQOD JDEW YH NUDOOQO
QH]* H\OHIGE+tEX GHI+D gVSDQ\DGDQ GDKt EX QHVOt NDOGOU
QHYO HYNKW PHUVEPKQ )UDQVD 'HYOHWt KDNNOQD tGGtek \C
IWHGHQ EHU+ )UDQVDQOQ PXKtEE « P-WWHItNt RODQ #VSDQ
tKWtOkOt YDNWtQGH KkQHGKkQOON JD\UHWt\OH FXPKEULt\\EQ -
totQGH \tQHGVEOKHYHGGHW t NDGVPHVtQt WHFGVG tGHOtGHQ
PD\XE KDWWD PXDKKDUkQ EtU P NHPPHO GRQDQPDVO )UDQ"
WHUHO+ tOH OHGHYO PXNKEHOH EtJO Ne+O GthKH W SQIKQH Kt ROEN
YtIkNGD PHWKQHWtQt Ite«tOHQ tVEKW HWPtGNH[ZRbEXDAHEI+D VE
ROXQPDN FHPve GeYHOH EkGv t tVWtJUKE « KD\UHW ROPXUGX

.UDO O FHGVGtQ gVSDQ\DGDQ WDUGO EH\kQOQGDGOU

gVSDQ\D KDONO NUDOODUOQOQ EX VEUHWt NHVE H\OHGt+tQG
PHUNEPHQtQ EtfW WDEte WD*DVXEX GHUNkU YH EX WDNUVE RC
VHUYHW ¢« \HVKU YH FHPve XPEUGD Q¢<l1€] YH KeNEPHWt EHGVGkL
NDUVEGH UHYV t k\WQOHUt RODQ 5tPSDSDQOQ PHPOHNHWtQH
Nt]GH GDKt PDQDVWOUODUGDQ N*OOt\HWO+ DNoH WDKVVO tW:(
NDGDU PXWD+DVVOE ROPDGO+0O PD+O€P tG++tQH QD]DUDQ PD
WHGOYVN YH KDIt\\HQ 9QJtOWHUHO+ tOH PXKKkEHUH HGHUHN RO
oDUOQO FHIP « WDKRNRQIUBD\OKG¢XG QkPP tOH QkJkK-)UDQVDO

%RXUERQ +DQHGDQO :9, \+]\OOGD )UDQVD YH 1DYDUUHYTO tGDUH HWPF
gVSDQ\D NROX 1DSROt 6tFtO\D YH 3DUPD WDKWODUOQGD RWXUPD\D
]DPDQ /X[HPEXUJYGD GD WDKWD RWXUVDODU GD 1DSROpRQ %RQDSDU
KeNPHWWtNOHUt «ONHOHUt WHN WHN ND\EHWWtOHU

.DvOP D\OQGD ,, .RDOtV\RQ 6DYDUODUOTQOQ EDUODPDVOQOQ DUGO
|[QOHQHPH] KDUHNkWO NDUuOVOQGD gvVSDQ\D NUDOO ,,, &DUORVIXQ *0*QF
EDUNHQWtQGHQ 6tFtO\Df\D NDoPDN JRUXQGD NDOPOUWSO ,9 )HUGtQDQG o
GD ROVD \O0OQGD \HQtGHQ 1DSROtJ\H G|QPH\t EDUDUPOUWO $QFDN $;
NH] GDKD GtNNDWtQt gWDO\DY\D \R+XQODuUWOUPDVO\OD UXEDW 1GD )UD
1DSROpPRQ EX VeUHOWH 1DSROt WDKWOQD RWXUXUNHQ ,9 JHUGtQDQG EtU
NRUXPDVO DOWOQGD \DUDPDN JRD2QED NQ 0 PIDBROWV RRKERWWKHUQ ,WDO!
5HYROXW(ORQV 2[IRUG 8QtYHUVtW\ 3UHVV YHIRUG \Y

gVKKN %H\ , .RDOtV\RQ 6DYDUODUOTQOQ EtU SDUoDVO RODQ 3tUHQHOHL
gVSDQ\DTQOQ YH (\0+0 fGH 3RUWHNt]TtQ P*WWHItNOHUH NDWOOPI
1GH tP]DODQDQ %DVHO $QWODGPDKI® YOMQFRKQIIEM R OANMIYRIQ/HIHEY UH

gVKKN %H\ EX QRNWDGD gVSDQ\D )UDQVD GRQDQPDODUOQD DtW JHPt(
1HOVRQ WDUDIOQGDQ D+OU EtU \HQtOJt\H X-UDWOOGOH+O 7UDIDOJDU O]

VHQHVt EDGODUOQGD /RQGUDTQOQ Vi\DVt PDKItOOHUtQGH 1DSROpPRQ!
YH tJRODV\RQGDQ 0ONPDQOQ WHN \ROXQXQ oVSDQ\D tOH NXUXODFDN tW!
ND]DQPDNWD\GO 1tWHNtP fGDQ EHUt )UDQVDYTQOQ P*WWHItNt RODQ gV}
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WtKkP YH 3BRUWHNt]O* GDKt sVSDQ\D kKkOtVtQtQ JD\UHWtQt HI
kK] O tQWINKERXGHQEDLOH\K PtOOHWFH ]XKEU tGHQ Ke<FEP O -
PXNkYHPHW RO D[P3a) GHIMNODWBEQINNXQ EtUOH NUDO O FHGVG t
VeUeDWOH ODGUtGGHQ oONXE )UDQVD XRFG 88 X DNX D Er IDIGUHE QY W Ne
YH HVQk \O *DUEHGHGH PD]KDU O NDKU « GHPkU RODQ YkItU
RO WDUDID FHPe NH\It\\HW t kKYkOt 3DUtVH WDKUvU « tQKk\D
Y -UEGXQGD %RQDSDUWD Wv] HOGHQ WHUWVEHt PBNHGIE H®HIQN
gVSDQ\DQOQ WHVKVUtQH Qt\HW tG+*E DQFDN gQJtOWHUH 'HYOH
UDVOQGD NDGHP QtKkGH> t@ NDUkKkU YH WHYDNNXI HWPtl GH:=

tV\D®V GH OBYR G|Q+P QRNWDVO WHUNtO HWPtaWtU *HQHUDO OXUDWIQOQ |
D\O EDUODUOQGDQ tWtEDUHQ WP «ONH )UDQVOD] ttJDOtQH NDUUGUO D\DNOL
\HUHO G+*]H\GH VH\UHGHQ tV\DQO EtU KDON D\DNODQPDV®O GUHNOtQGH WH]!
DQODUPDVO Vt\DVt tNWtGDUGD oDWDOODUGPD\D VHEHEt\HW YHUt\RU YH NX
RGD+OQD G|Q*UHUHN GHYOHWtQ WeP XQVXUODUOQO WDNOtW HWPH\H EDUGO
YH NtPt ][DPDQ EtUEtUOHUt\OH UHNDEHW KDOtQGH ROPDODU® VWUDWHMtN
20D\ODUO GOUDUDOGDQ WDNtS HGHQ #QJtOt] KeN«PHWt HPUtQGHNt VOQOUO
ROPDVO VHEHEt\OH tV\DQOQ EDUOQGD ogVSDQ\DI\D P*GDKDOH HGHEtOHFH
GXUGXUDEtOHFHN JsoWHQ \RNVXQ ROGXNODUOQOQ IDUNOQGD RODQ 8QJ
EXOXQDQ )UDQVO] ItORODUOQD |QOH\tFt WDDUUX]ODU \DSPDNOD \HWtQPt(
XODUWONWDQ KHPHQ VRQUD 7+PJHQHUDO %UHQW 6SHQFHU NRPXWDVOQGL
$PtUDO 3XUYtV NRPXWDVOQGDNt ItOR\D J|QGHUtOtU OD\OVIWD E|OJH\H >
DVNHUt EDUDUO HOGH HGHPHVH GH \HUHO RWRUtWHOHUOH ED+ODQWO\D .
EtU EH\DQQDPH \D\OQODU 6HYtOOD YH (QG+0O+V{+Q GH D\DNODQPD\D NDWO
2QJtOt] NXYYHWOHUtQGHQ \DUGOP WDOHS HWPH\H EDUODPOUODUGOU %
NRPXWD HGHQ *HQHUDO +HZ 'DOU\PSOHTOQ tNt VXED\OQO VtODK YH P+KtP
JJIQGHUPHVt DVOOQGD FXQWDODUD Y H WtOH @ Dd\® 8IVEKt B RFYHHUIIMPEQW BRGHTHK
‘DU WR -X@tYHUVtW\ Rl $GHODtGH <D\OPODQPDPOU 'RNWRUD 7H]t $G

B3RUWHNt]TGHNt )UDQVO] taJDOtQH NDUUO EDGOD\DQ tV\DQD GD GR+UXGDQ
fGH 3RUWHNt]TGHNt )UDQVO] ttJDO JeFes 9tPHtURYGD 6tU $UWKXU :HOOHV(

EtUOtNOHU NDUuOVOQGD D+OU EtU \HQtOJt\H X-UD\DFDN YH KHPHQ DUGOQ

&RQQMAR\:DUV RI WKH J)UHQFK 5HYROXWIFRXWEGJIHD SRQBRO \Y;

9tWRUtD *DVWHt]

0D\OV D\OQGD %D\RQQHYGD 1DSROpPRQ YH 0t0OO0t &XQWD OtGHUOHUt D
1DSROpPRQ WDo Jt\PtuWt $QFDN , -RVp 1DSROpRQ DGOQO DoPOU ROVD G
JJUsOPHNWH\Gt )UDQVO] ttJDOFtOHUtQ 0¢VO+PDQODUO *ONH\H JHWtUHUH
KDON DUDVOQGD NXODNWDQ NXOD+D \D\OOPOUWO YH -RVHSK 1DSROpPRQ
DOH\KtQH GH=+tGWt+tQt IDUN HGHQ -RVHSK 1DSROpPRQ oVSDQ\DJYGDNt RUC
*HQHUDO 5HQp 6DYDU\TQtQ \HUtQH DVNHUt JeF+Q NRPXWDVOQD YHUtOPHYV
NOUDPDPOU ROVD GD \DSWO+O DWDPD NRQXVXQGD VRQUDGDQ StuPDQ R
toHUtVIQGH RQXQ VRQ GHUHFH |QHPOt EtU SDUoDVO KDOtQH JHUtOOD
WeUHWtOPtdG VDYDUGUOON JUXSODUO Neo*N VDYDUOQ JHUtOOD KDUEtQtQ N
ttJDO RUGXVXQD D+OU \HQtOJtOHU WDWWOUDFDNODUGO 7THPPX] 1GF
-RVHSK 1DSROpPRQ 0DGUtGft WHUN HGHUHN NX]H\H (EURY\D oHNtOPHN ]R
N|We KDEHUOHU HNOHQGt+tQGH 1DSROpPRQ %RQDSDUWHTOQ .DVOP
9tWRUtDY\D JHOPH QHGHQt oRN GDKD DQODuOOOU EtU KDOH JHOtU )UDQ
JHUGtQDQG DGOQD ODGUtGTIGHNt FXQWD WDIHE&OQWGDQ HGD URKHEIROBNW
:DUV Rl WKH )UHQFK 5HYR®XWORQ DQG 1DSROHRQ
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DUK]V t YkVteD kKKkOvVt NHQG+*GHQ tVWtPGKG H\OHGt=tQt J|UtFF
*DVNHUtQt IHYFHQ IHYF VHIVQHOHUH tUNKE YH WDN®P WDNOP
NDGGHPK gVYHo FKkQtEtQH Ot HFOtJO tPGkG tUVKO H\OHGt=t O
ROPXUNHQ JtUe\H tekGH EtUOH gVSDQ\D\D WD+\vQ H\OHGt

YUDQVDOXQXQ gVSDQ\DGO23Kt]kPO EH\kQOQGDGOU

gVSDQ\D kKkOvvt JD\HW JD\] « NvQ tOH WDUDI WDUDI )UDQV
€0kGD NDWO « tKOkKN tWGtNOHUt +DVNHUGHQ YH NUDO O FHC
EtUNDo EtQ )UDQVDOX tOH EtU QHIHU FHQHUDOOHUtQt WD]\\
H\OHGtOHU

B3RUWHNt]H GDKt YkItU sQJtOWHUH *DVNHUt WHYKU+G tOH kK
EtQkTHQ EtU PDKDOGH PDKVEU NDODQ RQ tNt EtQ QHIHU PtN«
\D PHT]€QHQ *DYG « UtFeDW ROGX

YUDQVD tOH 5XV\D tPSDUDWRUODUOQOQ P<OkNkWO EH\kQOQ
%RQDSDUWDQOQ NXYYHW t tVWtGUKkFOQD J|UH gVSDQ\DOXQ

JtEt J|U*sQ*E OkNtQ PtOOHW t PHINEUHQtQ IDUW O WD+*DVVXE
EDet\\HW YH Jk\HW O]J]GOUKE YH PHY\€Vt\HWOHUt PXKDUUtN 't
KtGGHW RODUDN *XP€PHQ D\k+D NDONGONODUOQD QD]DUDQ
ROXQDEtOHFH=+t KeBay WWHORWL €E H\HEMEH Bk G+U HWPtu EtU PD+Qk
ROPD+0OD 9QJtOWHUHO+s FHPve GHYOHWOHUt YHOYHOH\H YtU
GHVt GHYOHW FHQJt GH+tO PtOOHW FHQJtGtU EX NDGDU PtC
NXYYHWtPOH tPGkG HGHUtP %RQDSDUWDQOQ tGEKkUO YDNW!

UXEDW f{GH EDUOD\DQ 5XV gVYHo VDYDuOQOQ JHQHO RODUDN gVYHo |
DoOVOQGDQ VRQ GHUHFH VWUDWHMtN EtU QRNWD RODQ 6YHDERUJTXQ 5
EDUOD\DQ oVSDQ\RO GtUHQtut /RQGUDYTQOQ GtNNDWtQt gEHU <DUOPDGDV
EDUDUOVD gQItOWHUHTQtQ X]XQ VeUHGtU .OWD $YUXSDVOQGD DUDGONODU
$QFDN #QJtOt]OHU oD\OV 1GH NtatOtN EtUOt+t gaVYHoTH GR=UX
*HQHUDO ORRUH NRPXWDVOQGDNt EtUOtNOHUtQ gVYHOIWHQ EHNOHGtNOF
/RQGUDYGD .X]H\ 6HIHUtTQtQ tSWDO HGtOHUHN ORRUHTXQ NRPXWDVOQGDN
WDUWOuUPDODUOQ EDUODPDVOQD VHEHS ROGX Y H +D]tUDQ 1GH 6W
DUGOQGDQ EDUNHQWWHQ D\UOOPDVOQD P«VDDGH HGtOPH\HQ *HQHUDO OR
NDUDUJDKOQD G|QHFHNWtU 1DSROpPRQYD gVSDQ\DIGD GDKD E«\eN EtU GDU
/RUG &DVWOHUHDJK *HQHUDO ORRUHTXQ G|Q+0 HPUtQt 7HPPX] 1GH
ODUNt :HOOHVOH\TQtQ 3RUWHNt]TGH ND]DQGO+O ]DIHUOHUtQ KDEHUOHUt |
NDEDUWPDNWD\GO %X ED+ODPGD gVKkN %H\TtQ GH EHOtUWWt+t «]HUH gVY
NXUXOX NDUDUO\OD 3RUWHNt]TGH JJUHYOHQGtUtOHQ *HQHUDO ORRUH{XQ
$+XVWRVXQD JHOtQGt+tQGH 3RUWHNt] YH gVSDQ\DYGD \DN ODIMNN Ntat
gVYHo YH sQJtOWHUH DUDVOQGDNt JBUHOAP NR@XVXQGD D\UOFD EN

gVKKN %H\ 7THPPX] fGH *HQHUDO 3tHUUH 'XSRQW NRPXWDVOQGD
%DtOHQYTH oHNtOtUNHQ NXuDWOOGO+O YH tNt EtQ VHNt] \¢]*Q «]HUtQGH
DOWO \¢] RWX] EHG HVtU YHUHUHN WHVOtP RO G XZKHPXOKID/URIEW KH D WIHOQW
SHYROXW(ORQ DYG 1DB®ROHHRBKD& G OH U

*HUOHNWHQ GH $+XVWRYV fGH *HQHUDO -XQRW{QXQ X+UDGO+0 D+0OU
NDUDUO DODFDRMW D BRRQWEBE\)UHQFK 5HYWOXWGORQ DQG 1DSROHRQ
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GH\e HYYHO EH HYYHO 5XV\D 'HYOHWtQt )UDQVD tWWtIkNOQ«
3UXV\D YH VKkftU GHYOHWOHUt D\DN@BQGtE O PHDMNU VEIRGRSO QY
VeOO+ EtU JkJtOH t KkftOH\H PHGJEO tNHQ KHU WDUDIGDQ G
ROVD GHUU « WDVDOOXWXQGDQ '*Q\kQOQ tVWtKOkKkVO Pe\HV\
tGt DQFDN PHUVEP %RQDSDUWD EX P«WkOD+kWO GHUSvO YH
NDW GDKt WDNYt\HW YtUHFHN ROVD JUHQJtVWKQGD tKWtUKk]
GEUHQBWPH+OH gVSDQ\D FkQtEtQH Wv] HOGHQ EtU PtNGkU -
[24b] WHTKVU tG<E 5XV\D gPSDUDWRUXQX P<OKkNIQKP GHRKWHW Y
PDKDOO t tFWtPke ROPDN ¢«]JHUH EtfO PXKKEHUH WDKVvV H\O
XPE€U O HFQHEt\\H Qk]OUODUO YH VkftU YeNHOk \O GHYOHW
KeNEPHWOHUtQGHQ KYDWNHW H VP HHX ©8HG YGIHRIDKD OO t PHIN€EU O |
YH %DY\HUD YH 9«UWHPEHUN N UBRCHUXY O QrGiD B+ \E BV]KDIONDWD t Y3
$YXVWXU\D GHYOHWOHUtQGHQ PHE+*€V O PDKVEV HOO0tOHUt

6DYDUO ND\EHGHQ gKWtODO RUGXVXQXQ 3RUWHNLt]Tt WDKOt\H HWPHVtQt NI

TGH tP]IDODQPDVO gQJtOWHUHYGH E«\eN EtU \DQNO X\DQGOUPOUWOSO 1tw
taJDO HWWt+t E|OJH\t WDKOt\H HWPHVt NRQXVXQGD \DSOODQ DQWODUPD
*ONHGH E+\eN EtU WHSNt\OH NDUGOODQGO =tUD 1DSROpPRQIXQ P+ WWHItI
\DSOODQ DQWODUPDODUD JeYHQtOHPH\HFH+tQt RUWD\D NR\PDNWD\GO 't+
$YUXSDTQOQ Gt+HU EDUNHQWOHUtQGH 1DSROpPpRQTXQ \HQtOHEtOHFH+tQH R
EDNDQO .RQW JHUGtQDQG YRQ GHU *ROW] 7HPPX]TXQGD $YXVWXU\DTQC
VHVOHQPHNWH\Gt 3WHN EtU |DIHU YH WeP 'eQ\D 1DSROpRQYD NDUGO D\D=+D
JtUtGtPOHUt '+Q\DY\O \HQtGHQ D\D=D NDOGOUPD\D YH \HQt Et’gHKRDOtV\RQ
-DKUH |[VWHUUHGOFKQVFK W R R D& 75410 \Y 'UtDXOW V YG 8QJtOWH
JHOtGPHOHU totQ DIWIFD EN g@XKN %H\tQ 3PtOOHW FHQJt" RODUDN WDQOP
JHUtOOD KDUEtQt KDQJt |Oo+GH NDUubobDGO+6 D\WO EtUu wWbUwWOuUPD NRQX
\D GD JDJHWHOHUtQGH <DUOPDGD 6DYDUGO EtU KDON VDYDUO RODUDN WDQ(
WDUDI GH+taWtUPH HGNt\DOON YHUJt |GHPHPH \HUHO FXQWDODUD GtUHQ
[JT*UOHUtQ 3KDON VDYDUO QO0Q GR+DVOQGD P QGHPto ROGX+X GD XQXWXOP
'*]HQV(O] 6DYOUBGDUONHGt <D\OQWDUOY@VWDQEXO

OHWtQGH VK YHEINOtQGH \D]OOPOUWOU

(UIXUW
1DSROpPRQ VRQEDKDUO®QGD NHQGtVtQH NDUUO \HQt EtU NRDOtV\RQXQ
\HQtOJtOHUtQ )UDQVDTQOQ 2UWD $YUXSDIGDNt GXUXPXQX ]D\OADWWO =+
3UXV\D KHQ*] IGDNt ER]JIXQODUOQ GRNXQX DWODWDPDP®G ROVD GD 5X

WXWXPX VDYDUD G|Q+UHEtOtUGt hVWHOtN $OPDQ PtOOt\HWotOt+t \DYDU
1DSROpPRQ gVSDQ\DYGD J|UGe+++ KDVDUO RQDUDEtOPHN DGOQD |QFHOtNO}
tOH RUGXVXQX 2GHU 1HKUt *]JHUtQGH EXOXQDQ NDOHOHU KDUtFtQGH JH
30DQODUOQDO” KD\DWD JHOtUPHN «]HUH dDU $OHNVDQGUYOD (UIXUWTWD \
1DSROpPRQYD J|UH 3SWHPHO VRUX gVWDQEXO{fX NtP DODFDN""WO $QFDN
oRN GDKD ]D\OI oRN GDKD WDYt]NDUGO %XQD UD+PHQ JtUYHQtQ VRQ X
HOt ]D\OAD\DFDN YH 5XV\DTQOQ NDUud EORND ND\OuO \DYDUOD\DFDNW
GtSORPDWtN DODQGD GD gQJtOWHUH tOH P«FDGHOH HDMPH/NWHWE (UIXUV

6HKYHQ 3G6tQ" \D]OoPOuwbOU
(\0-0 (NtP WDUtKOHUt DUDVOQGD RQ \HGt JQ JHUOHNOHUGHQ |
gVKKN %H\TtQ YHUGt+t EtOJtOHU E<+\*N |O0*GH JHUoOH+t \DQVOWPDNW|

VHUJtOHGt+t QREUDQ WDYOU EtU WDUDID oRN VD\OGD «VW Ge]H\ DUtV
WRSODQPDVO ED]O DNVDNOONODUD GD \RO DoPOUWO gUQH=+tQ :*UWHPE
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YH tPSDUDWRUH\Q t PHUVEPH\Q \HNGt+HUH *D]JvP QHYKk]ta Y|
YHPHW tWGtNOHUt PD*O€EP ROXE DQFDN QHWtFH t Pe]JkNHUKW
*XKEG * UXUEW DNG tWGtNOHUt EtU GeUO+ KkUtFH-tKUKF R(
PH\H J|UtQHQ \DOQO] EX _G|UW PDGGHOHUGtU Nt EtUt PDNKkC
* ]HUH '"HYOHW t ¢«$0t\\H tOH P¢]kNHUH t VXOKS5SRIOWRPADN toQ
WHUN ROXQDUDN PXUDKKDVODU WD+\vQt tVWtGekVO\OD (UIX
YH DQGDQ %kE O «£0v\H WDKUVUKkW JHOGt+t tNtQFtVt )UDQV
VitW 0XVKODKDVO RQ DOWO D\GDQ EHUe« KtWkPSH]vU ROPD=(
PHPOHNHWtQGHQ oONXE Gt\kUODUOQD *DYGHW HWPHN 0Ok]O
« NDUKU tG<E 3UXV\D .UDOO PHQIv JtEt %DKU t %DOWON NHQ
UHKtUGH tNkPHWX JGHHIMDt®HFOtY t PHUNEP «DNVEtQGH 3UXV\L
NDODQ ED]O WDKVvVvOKkW WHNPvO ROXQFD\D NDGDU )UDQVDO
B3UXV\DOXQXQ ¢«0 *DGHG FHVVP NDO+DODUO totQGH EtU PtNGKk
PkeDGkVO NHPKkO t «DFHOH YH VeUeDW tOH ED<]HQ $ODPDQ t
tWGtUtOGt+t EX VEUHWGH %RQDSDUWD 5XV\D gPSDUDWRUX
[25b] tNWt]k tGHU Nt /HK YH 3UXV\D PHPKOtNtQt WDKOt\H EtU«
PeEK*DGHWt tKWt\kU H\OH\H «0¢QF+Ve 5XV\D YH )UDQVD GHY
WHUH FKQtEtQH EtfO PDet\\H tNt QHIHU NXU\HU J|QGHU+*E Wt
GHYOHWtQtQ EtfO I«tO XP€BHF GtVQHEH)IN&W GIXPOVYBQUD % HW
HWPH\+E 3DUtVH *D]JVvPHW YH DQGD tNkPHW H\OHGt+tGtU YHY
GHUHFH t taWtGkGOQD QD]DUDQ 5XV\D '"HYOHWt )UDQVD GRV
tGHFH=t YH GeYHO t VkftUH GDKt SH\UHY t PXYKkIDNDW RODU
tGHFHNOHUt FHPve $YUXSDQOQ PHYPE£0O+ tNHQ PHUVEP %RQL
5XV\D gPSDUDWRUXQX EX UsWEH EHQG « WDW\VE tGHEtOPtU
YkVteD\O PHYP£Q+f0 EKO RODUDN JDVE [26a ND-EQQ ¥ PISDO]XW €
PeUkKHGH tGHU EX KkOHW t PXKD\\tU t «XN€O t HUEKE O GtNN

W|UHQ NOWDVOQOQ NHQGtVtQt tW 5 DSOMORADGDXWIHD Q DPIUN Dt N/MWY D UNDRNP X
VtQtUOHQGtUPtld YH 36HVVt]OtN 2 VDGHFH EtU NUDO ~ Gt\H ED+OUPDVO

6] NRQXVX PDGGH (UIXUW .RQYDVt\RQXQGD GH+tO GDKD |QFH GH EHC
JUDQVD $QWODUPDVOQGD \WUHDWPDNWDGOU 'H &OHUFT

%X VOUDGD 5XV +DUtFt\H QD]OUO0O+O J|UHYtQt \eU+WHQ 1tNROD\ 5XF
5XP\DQWVHYTtQ R+OXGXU

(NtP WDUtKOt (UIXUW .RQYDQVIt\RQX JtUtd YH RQ G|UW PDGGHGHQ
tNt sPSDUDWRU 7tOVtW $QWODGPDVOTQD ED-O0OOONODUOQO WHNUDU H
\HGtQFt PDGGHOHU gQJtOWHUH tOH \DSOOPDVDO SODQODQDQ P+]DNHUHOF
EHOtUOHPHNWH\Gt %HUtQFt PDGGHGH )tQODQGt\D (ADN YH %R+GDQYOQ &
GH )UDQVDTQOQ gVSDQ\DYGD NXUDFD+0O \HQt G+]HQtQ 8QJtOWHUH WDUD
JtNUHGtOPHVt GINNDW oHNtFtGtU 6HNt]tQFt PDGGH 5XV\DTQOQ (ADN YH ¥
7XQDY\D NDGDU X]DQGO+0Q0O6 ND\OW DOWOQD DOPDNWD\GO 'RNX]XQFX
|[QJJUPHNWH YH 1DSROpPRQYXQ 2VPDQOO 5XV EDUOG P*]DNHUHOHUtQGHN
RUWD\D NR\PDNWDGOU $QWODUPDY\D J|UH Jt]OtOt+tQ WHPHO VHEHEt 2VI
YH 2VPDQOO WRSUDNODUOQGD \Dub\DQ )UDQVO]ODUOQ JeYHQOt+tQt YH
2VPDQOO 5XV +DUEtQtQ \HQtGHQ EDUODPDVO KDOtQGH )UDQVDIQOQ WDU
GHYOHWtQ %kE O £0tQtQ \DQOQGD VDYDUD JtUPHVt KDOtQGH )UDQVDYC
DOWOQD DOPOUWO 2Q EtUtQFt PDGGH 2VPDQOO gPSDUDWRUOX+XfQXQ

%HOJHOHU 6D\O



.RJPRSROtW %tU 2VPDQOOTQOQ 'Ou 3ROtWtND\D 'Dt

2QJtOWHUH '"HYOHWtQH P+VKODKD WHNOVIt EH\kQOQGDGOU

5XV\D YH )UDQVD tPSDUDWRUODUO (UIXUGD P«OkNv YH Pt\kQF
NDW GDKt P WHUDNNv ROPDN P*OKkEHVHVt\OH gQJtOWHUH FkQ
tOH PXVKODKD ROXQPDVOQO Et{O tGWtUKN «DU] X WHNOVI H\O
GDQ VO\kQHWt gQJtOWHUHQtQ EH Jk\HW P*OWH]HPt ROXE RO V
JkKtU YH %RQDSDUWD GDKt NDUOQGDUOQOQ WDUGOQO PHFEE®
tQWtNkP VHYGkVOQD P+NtE YH PXVOUU ROGX+XQD QD]DUDQ E
PDN€OHGHQ ROPDGO+0 YH EX FtKHWGHQ #QJtOWHUH '"HYOHW
JeQ JtEt kGtNkU tNHQ PHUVEPKkQOQ WHNO y26H] P XKAKIDHD\ KIDR Bl BPQ E k
tGe+tQH EtU GeUOe+ GHNN « tGWtEkK \RNGXU EKKXV€V Nt gQJtOH
KDIkGD FHOE HWPHN VDGHGtQGH tNHQ EtU GeUO+ VHPHUH\t P«
tGHFHN ROVD GeYHO t PHJNEUHQtQ JD\UHWtQH EKkGv t I*W£€U R
EtOk WHIYVW t YDNW FHYKE YtU+*E gVSDQ\D '"HYOHWt EHQtP P
ROPDVOQGD WDUDIOQODO]GDQ FHYK] YtUtOPH] YH WDKUvVUKkWOQ
tGHUVt] PsNKkOHPH\H GeU€¢ HWPHN tKWtPkOtP \RNGXU GH\e ND\
EXQODUOQ PHUKkPO VXOK ROPD\XE DQFDN GeYHO t VKftUH\t W
teOkQ YH tIkGH HWPHNGHQ Qktv WDUDIH\QGHQ NDW+ O VHUUtI

%RQDSDUWDQOQ gVSDQ\D\D «DJvPHWt EH\kQOQGDGOU

(UIXU OHFOtVt tNt \e] \tUPt e0 VHQHVtQGH Y kNt® OMDH ROWX® X BH
tPSDUDWRUH\Q t PHUVEPH\Q PDNDUU O K+[RFP PWOIEUt IR «DY
QDSDUWD oHQG U€] tNKPHW YH tOHU<\H tVUKk YH WHVEVO tW
NHQG+Vt GDKt gVSDQ\D\D «D]JvPHW H\OHGt

)UDQVD KXG€GXQD NDUvVEDUKUWO KD RO DR]EtWRU\D -QkP VS
GXQGD tOHUs\H VHYN tWGtUGt+t +DVNHU EtUNDo PDKDOGH ETC

tPSDUDWRUODUOQ JsYHQFHVt DOWOQGD ROGX=+XQX EHOtUWt\RUGX 2Qt
UHGHWPHVt KDOtQGH tPSDUDWRUODU EtU \®0O toHUtVtQGH KDUHNKW SOD
«0*QF+ PDGGH 'DQtPDUNDYTQOQ gQJtOWHUHYT\H NDUGO GXUXUGXQX WDNGtU
VeUHVtQFH Jt]Ot NDOPDVOQ® |QJ|[UPHNWH\Gt DRPVDQVtI\RQ NRQXVXQGD E

gVKKN %H\TtQ EX WeUGHQ D\UOQWOODUD VDKtS ROPDVO VRQ GHUHFH
tNtQFt PDGGHVt JHUH=t dDU , $OHNVDQGU YH 1DSROpPRQ WDUDIOQGDC

(NtP fGH /RQGUDY\D XODuPduwoOU (NtP fGH .UDO ,,, *HRU.
DtOHOHUtQtQ KDN YH tNWtGDUODUO®QOQ tDGHVt YH *ONHOHUtQtQ ED=0O]
GDUWO ROGX+XQX 'OGttOHUt %DNDQO &DQQtQJJH EtOGtUPtUWtU %XQX
PHNWXSWD ,,, *HRUJH{XQ EDUOU J|UsUPHOHUt NRQXVXQGD PsWWHItNt
YH gVSDQ\D KeN+PHWtQtQ P+]DNHUHOHUtQ WDUDIO RODFD+0 KXVXVXQ
WDUDIOQGDQ JHOHQ FHYDEt PHNWXSWD tVH sVSDQ\D KeNePHWtQt -R\
$VStQDOTKHHM®OWHU &RUUHVSRQGHQEID RRE Ut+CRIBIIBIQtYHUVIW\ 3UHVV &DP

6/]] NRQXVX PHNWXSODU YH 2QJtOWHUH TG 0@ FXWIK $tQ@R\I D R DX |

& (GtQEXUJK v YH ;&,9 YG

(NtP 'DKD |QFH GH EHOtUWtOGt+t « ]HUH (UIXUW .RQJUHVt (VO (
JHUOHNOHUWtUtOPtaWtU OHWtQGH JHOHQ WDUtKtQ PtODGt\H oHYtUtOPH!'

6HKYHQ tON&HD UDIOOPOU %X QRNWDGD gVKKkN %H\ \XNDUOGDNt NDUOU
NDUGHUGt -RVHSK 1DSROpPRQ %RQDSDUWHYTO savVSDQ\D NUDOO RODUDN ]t
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)DWtK <HUGtO

OHUt\OH gVSDQ\DOX\X tKklH HGHUHN P*WHIHUUtN YH SHUvVvUk
ROXQPDNVO]OQ 0DGUtG SvuJkKOQD NDGHP QtKkGH t YXV€0
PHWKQHW HWPtGOHUNHQ Etf] ]DUALD O\G/Dv Nk QYok FN BT IGEGI kNUN B
KkOKWGDQGOU Nt gVSDQ\D kKkOvVtQt FHOE « WHYOVI to€Q )
O]KkU O P« Ok\HPHW YH EtU WDUDIGDQ tEUK] O JRU YH NXYYF
*DGKYHWOHUt PHUWHEH t tIUKWD UHVVGH ROGX+XQGDQ DVO
YH NDE€O HWPH\«E NXUk YH NDVDEKkWODU §2gtp FMHPU-NR OOH SH
QXE KDGUU ROXQFD\D NDGDU FHQN HWPHN «]JHUH O]KkU O KkK

%RQDSDUWDQOQ ODGUtGH G+KE£0O*QGHQ EtUNDO J*Q P-UEUXQGD
QXQ EtU P NHPPHO RUGXVX )UDQVD KXGEGX\OD 0DGUtG GUHKUt E
YH «D]JvPHW H\OHGtNOHUtQGH PHVIEU %RQDSDUWD ED+WHWHQ
tOHU*GH EXOXQDQ oDUKDFOODUO tNt PDKDO G \EKNQUIG HP+ QK H]t
Qt] VHPWtQGH VHYKkKtOH GR+UX oHNtOPH+H PHFE€U ROGX=+XQlI
WtlaeE WKRKEOQMEH PXKKUHEH t «eDJvPH YkNte ROXE JKkOtEt\\HW P
KHU EtUt EtU JEQH QDNO « UtYK\HW tGHU DQFDN gQJtOWHUHC
NDWO ¢ t*GkP YH Gt+HUt AR B EKQREOBIQQIDUKU ROXQGX+XQGD
*DVNHUt VHIK\tQH VeYkU YH VeUsDW « GtWKE tOH Gt\kUODUOQI
YH EX WDNUVE gvVSDQ\DQOQ VHPW t GtPkOvVVt )ERIQMEOXQXQ
J|U*Q+\RU PD*D Kk]k QJtOWHUHQtQ PXYDKKDUDQ Y*UEG HWP
FHQEEVVtQGHPHPEIONWWLIQGH ROXE gVSDQ\DOXQXQ GDKt NeC
PHYFEG ROGX+X PHQN£€O tG++tQH QD]DUDQ )UDQVDOXQXQ PL
NDUVEHQ Y+U€G HWPHN PHYPEO YH PXQWD]DUGOU

1DSROPRQYIXQ (UIXUWIWDQ |QFH 3DUtVYfH RUDGDQ .DVOP fGH %D
JHOPHVt\OH EtUOtNWH )UDQVO] EtUOtNOHUt ODGUtGTH GR+UX \HQtGHQ
]JDIHUOHUtQ DUGOQGDQ $UDOON fGH )UDQVO] tOHUt NDUDNROODUO
YH 0tOOt &XQWD 0DGUtGYGHQ D\UOOPDN JRUXQGD NDOPOUWOU 1DSROp
5RVBIJH & \Y; &RDY&OHV

gQJtOt] EtUOtNOHUtQH NRPXWD HGHQ 6tU -RKQ ORRUH 2FDN 1GD

tNtQFt NRPXWD VXED\O 6tU 'DYtG %DtUGYTD JHoPtuWt $QFDN EtUNDo Je
QJtOt] EtUtQFt WePHQtQH NRPXWD HGHQ 6tU -RKQ +RSH NRPXWD\O «V\
%H\TtQ ROD\OD t0OJtOt EX NDGDU D\UOQWO\D QDVOO XODUDEtOGt+tGtU

(QG+0O-V

gVKKN %H\TtQ gQJtOWHUHYQtQ gVSDQ\D VHIHUt NRQXVXQGDNt WDVYtUt oR
1tWHNtP gVYHo VHIHUtQtQ VRQXoVX] NDOPDVOQOQ DUGOQGDQ gVSDQ\D YH
VtODK YH SDUD \DUGOPO GD \DSPD\0O tKkPDO HWPH\HQ /RQGUD tGDUHVt 3RL
YH VeYDUtOHUtQGHQ WDVDUUXI HGtOHEtOHFHN RODQODUO gVSDQ\DY\D J|Q¢
KD]OUODGO+O sSODQD JJUH 3BRUWHNt]TGH EXOXQDQ P«WWHItN EtUOtNOHUtQ(
NRPXWDVOQGDNt JJUHY JeFe gQJtOWHUHYGHQ E|OJH\H tQWtNDO HWPHVt SO
EXOXQDQ gVSDQ\ROODUOD \DSDFD+0 HU]DPDQOO KDUHNDWOD YH %tVFD\
NXGDWDFDN YH -RVHSK 1DSROpPRQYXQ JHUt oHNtOPH tVWINDPHWtQt NDSDW
VRUXQ YDUGO @ONt gVSDQ\RO EtUOtNOHUtQt VHYN YH tGDUH HGHEtOHFHN
3RUWHNt]YGHNt gQJtOt] EtUOtNOHUtQH oRN JHo XODUuwWOUOOPDVD %X GHNt
-RVHSK 1DSROpRQ O0DGUtGYt WHUN HGHUHN )UDQVD VOQOUDOQD GR+UX oH
D\UOODQ *HQHUDO ORRUH gVSDQ\RO VOQOUDOQO DQFDN .DVOPYGD JHot
\ROD oONDQ EtUOtNOHUVH (NtP TGH &RUXQDYT\D XODuPOUWO %XQD P
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.RJPRSROtW %tU 2VPDQOOTQOQ 'Ou 3ROtWtND\D 'Dt

gVYH0oO+ tOH 5XV\DOX EH\QtQGH *DNG t P WKUHNH ROXQGX~+.

5XV\D sDVNHUt EXQGDQ DNGHP )tQODQGt\D H\DOHWtQt ED=+W
OHGt+DNVEtQGH 8QJtOWHUH '"HYOHWt WDUDIOQGDQ-8VYH0O+
OtQH YkVOO ROPDPOUNHQ gVSDQ\D PDGGHVt ]JXKEU HWPHNG!
YH 2VSDQ\D FKkQtEtQH WHV\vU H\OHGt+tQGHQ @D KU &K DK tt
GUtWk WDNDUU+E+s\OH PHYVtP t VD\ID NDGDU EtU tuH \DUDPO\
UDIGDQ #VYH0O+ tOH PXNKEtO ROGXNoD HNVHUt\k JKkOtE JHO
gVYH0O+« EtU YHFKOH WKE kKYHU t PXNKYHPHW RODPD\XE 5X\
*DVNH28 HHH\QtQGH *DNG t P« VBRKWANBGIXRAFQBRGt\D H\KOHW(

ROPDNVO]OQ 2QJtOt] EtUOtNOHUtQtQ NDUD\D oONPDVOQD X]XQ VeUH t]tQ Yt
WDPDPODQDEtOGt 2QJtOt] EtUOtNOHUtQtQ ORMtVWtN SUREOHPOHUt totQ J|
XODuwd @gOHUt KDUHNDWD EtU WeUO+« EDGOD\DPD\DQ gQJtOt]OHU totQ HQ
#/SDQ\D 2UGXVXQXQ HPtU NRPXWDVOQOD Et]]DW GHYUDOPOU ROPDVO\GO )L
SODQOD\DQ #QJtOt]OHUtQ YH .DVOPYGD *DPRQDO YH (VStQRVDYJGD DO
GD .DVOPYGD 7XGHODYGD \HQtOGtOHU O0ODGUtGYtQ Gel-0i*Q+Q DUGOQGEL
NRPXWDVOQGDNt JUDQVO] EtUOtNOHUtQH 6DOGDQDYGD WDDUUX] HWPH\t ¢
OHNtOGt+tQGH %XJRVIGDQ JHOHQ DQD ORMtVWIN KDWWOQ VDYXQPDVO] N
YH ODGUtG DUDVOQGDNt ED+ODQWOQOQ NHVtOHFH+tQt Gei*QPHNWH\Gt

$UDOONYGD /RUG 3DJHW *HQHUDO 'HEHOOH NRPXWDVOQGDNt )UDQVODO] \
$UDOONYTGD #QJtOt] EtUOtNOHUtQtQ PDNVDGOQO DQOD\DQ 1DSROpPRQIXQ
NDSDWPDN ¢«]JHUH %HQDYHQWH tVWINDPHWtQH EDGODWWO+0O tQWINDO tNt
2QJtOt] RUGXVXQXQ JHUt HPQt\HWtQt VD+OD\DQ EtUOtNOHU $UDOONYGD
$QFDN oHNtOPH\H GHYDP HGHQ *HQHUDO ORRUH 2FDN 1GD &RUXQDY\D
gQJtOWHUHYT\H G|QPH tVWH=+tQt EtOGtUGt )DNDW *HQHUDO ORRUHTXQ tVWH
SUREOHPt 0|]PHN ¢]HUH E|OJHGHQ D\UOOPOU ROPDVOQD UD+PHQ *HQHUDC
EOUDNPDPOUWODO %X GXUXP G+SKHVt] \HQt EtU oDWOUPD\O JRUXQOX NOODFL
vOuUDVOQGD KHU QH NDGDU *HQHUDO ORRUH |OVH GH #QJtOt] EtUOtNOHUt
JeYHQ toHUtVtQGH WHUN HWPH uDQVO\GO %X ED+ODPGD gVKkKN %H\TtQ )UD
Pt \RNVD WHPHQQt\t Pt \DQVOWWO+O EtOtQPH] DQFDINQJTV$HKRDRY IXKIPRE . L
tOH 3BRUWHNt]TH oONPOU RODQ $UWKXU :HOOHVOH\ 1tVvDQ 1GD EtU NH]
DoOOPOUMNAVOXIUYG  &KIHX®G O WU YG DHH2PDQ YG

%X NRQXGD RNXU YU DY\D WHNUDU EDNDEtOtU

0oDUW 1GH %DOWON ItORVXQXQ NRPXWDVOQ® GHYUDOPDN *]JHUH E|O
YD]tIHVt .UDOt\HW 'RQDQPDVO DoOVOQGDQ Es\eN EtU |[QHP DUJHGHQ %DOW
$OPDQ\DYGD )UDQVDTQOQ NRQWURO HWWt+t OtPDQODU® EORNH HWPHNWt
NRQXVXQGD EN $GPORBOFAIKPDUH] YHUVXV 1DERGHRQ JWHWYWIEHZ <RUN

gVKKN %H\TtQ EX EtOJt\H XOoDuPOu ROPDVO KDEHU D+0QOQ JHQtuOt+
%DOWONIWD EDUOUG +PtGt FDQODQPOUG YDJt\HWWH\Gt 1tWHNtP gQJtOWH
|[QOH\HQ YH 5XV\D tOH EDuUEDGUD EDUOG PDVDVOQD RWXUPDVOQSO HQJIH
HGt\RUGX 't+HU WDUDIWDQ tNt FHSKHOt EtU VDYDU toHUtVtQGH EXOX
VRQODQGOUPDQOQ HQ D]OQGDQ EtU FHSKHGH GDKD EDuDUOOO ROPD)
tVH EX VOUDGD WDPDPO\OD %DOWONIWDQ oHNtOPtid .URQVWDGW YH 6!
WDNtS HWPHNWH\Gt 6RQEDKDUOQ JHOPHVt YH ORMtVWIN VONOQWOOD!
WDPDPO totQ GH+tO EHONt DQFDN .X]H\ )tQODQGt\DYfGDNt EtUOtNOHU DU
tQVt\DWtIt tOH EtU P-WDUHNH tP]JDODQGO $QFDN V|] NRQXVX DWHGNHV
9tUWD %UR OXKDUHEHVt tOH ER]JDFDN YH EX oDWOUPD gVYHoTtQ )tQC
JHOHFHNWIWIHRVOFNHU -BUBKHHQVHQ

%HOJHOHU 6D\O
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PeON H\OHGt+tQt PXNDGGHP t-OkQ HWPti ROGX+XQD QD]DUD
kKGtNKU YH 6VYH00O+Q+*Q $ODPDQ \DNDVOQGD NDGVPGHQ PXWI
\HYP JUDQVDOX \HGtQGH ROXE tekGHVt HPU t GeGiYkKkU ROG X+
P*QWtF t VXOK RODEtOHFH=+t PD*O€P GH+tOGtU

3UXV\D .UDOOQOQ 3HWUHEXUJD «D]JvPHWt EH\kQOQGDGOU

5XV\D '"HYOHWt\OH 3UXV\DOX EH\QtQGH tWWtIkN « KXO€V GHL
Pe]JkNHUH t VXOKD G*U€+ ROXQXE 3UXV\DOX\D UHGG-ROXQDQ
SDUDWRUX EH]O t NeOO t KtPPHW H\OHGt+t DKol GxDk\P\MGHQt P
EHUe HYYHONt KXO€V YH PXKDEEHWOHUt EtU NDW -GDKt PeW
SDUDWRUX (UIXUD YDUXE JHOGt+tQGH 3UXV\D .UDOOQOQ PX
JJU*GP«0O®MKQ YH (UIXU OHFOtVtQGH YHUtOHQ Qt]kP «]JHUH )UI
WDKOt\H H\PHHEIG vQHJ X[294) EXDROBDGDU YDNWGHQ EHU+ KDVUH

5XV\D YH gVYHo DUDVOQGDNt VDYDU DQFDN (\O-0O 1TGD tODQ HGt(
JUHGHUtNVKDPQYTGD tP]DODQDQ DQWODUPD tOH VRQD HUHFHNWtU $QW
gPSDUDWRUOX+X VOQOUODUO GDKtOtQGH RWRQRP )tQODQGt\D *UDQG N
DJHV YH

7THPPX] fGH 7tOVtWIWH tP]DODQDQ )UDQVD 3UXV\D EDUOUDO %HUOt
toHUPHNWH\Gt &RWWEXV{X 6DNVRQ\DJ\D YH (OEHYQtQ VRO \DNDVOQO !
3UXV\DTQOQ tNtQFt YH +0+QF« /HK SD\ODuOPODUOQGD ND]DQGO+DO WR
RODQ 9DUGRYD 'NDOO=+O YH 5XV\D DUDVOQGD SD\ODUOODFDNWO gGt
JHWtUGt+t DVNHUt \eN+PO*O*NOHU GH 3UXV\D DoOVOQGDQ 7tOVtWTtQ N
$QFDN YUDQVO] RUGXODUDOQDOQ %HUOtQYH JtUPHVtQGHQ VRQUD *ONHVt
:tOKHOP tOH , $OHNVDQGU 1tVDQ fGH VDYDUD GHYDP HWPH NDUD
tNt tGDUHFt GH .XWVDO 5RPD gPSDUDWRUOX+XTQXQ EtU GDKD FDQODC
JDUDQW|UO+«++QGH V|] NRMX VG PWRBW DRNG BRI OvQ @/X W QRHQHO B AH <t YH ¢
vbOodbuobubdobdo fGHNt VWDW+V+eQH JHUt G|QG+*U*OHFH+t NRQXVXQGEL
GH=+tGtNOtN WDP GD EX QRNWDGD JHUOHNOHUWt 5XV GOGtGOHUt EDND
JDUDQW|UO+*++QGH EtUOHUWtUPH SODQO UDID NDONDUNHQ , $OHNVDQGC
3UXV\D tWWtIDNOQD JHUt G|QG+ $QFDN +D]tUDQ fGH UHtGODQGT
SODQODUO VX\D GeUsUP-GW+ %XQD PXNDEtO 1IDSROpPRQIXQ 1tHPHQ 1H]
tVWHNVt]Ot+t YH DWHGNHV J|UsGPHOHUtQGH 5XV\DYGDQ WRSUDN WDO
GDKD 3UXV\D tOH DUDVOQD PHVDIH NR\PDVOQD VHEHS ROGX 5XV\D YH
\eUsWPHOHUtQtQ WHPHO VHEHEt EX\GX 't+HU WDUDIWDQ 5XV dDUO %H
GH HOtQGHQ JHOGt+tQFH WXWPD\D oDOOUDFDNWO 0¢]DNHUHOHU HVQCL
PHUUE PRQDUNODUODOQO VDYXQDQ EtU WDYOU VHUJtOHPHVt 3UXV\DTQOC
oDEDVO RODUDN GD GH+HUOHQGtUtOHEtOtU +HU QH NDGDU 7tOVtWIW
G|UG*QF+ PDGGHVtQGH \HUDOGO+O UHNtOGH 3UXV\DIQOQ WDPDPO\OD
JHoPH\t EDUDUPOUWO %X ED+ODPGD \XNDUOGD VXQXODQ YH gVKKN %H
\HQt EtU WDUtKotOt+tQ VRQ G|QHPOHUGH NHQGtVtQt J|[VWHUGt+t GH EH
7tOVIWIWH 3UXV\DJ\O KDUtWDGDQ VtOPHN JtEt EtU KHGHItQtQ EXOXQPD
5XV\DTQOQ URO+*Q*Q EXOXQPDGO+0QHD |QH VEUPHNWHGtU .RQX\X KHU D
EN &ODXV 6FKDUI 37KH 3RZHU RI WKH :HDN 2SSRQRRWQ Di® ®RR PREB\HRIQ$
5XVVODQ +0VWRU\ DQG +0VWNRUGRJIUDSK\

*HUOHNWHQ GH , $OHNVDQGU (UIXUWYD KHP JtGHUNHQ KHP GH *ONF
:tOKHOPYOH J|UsuMP>IMVY 9DQGDO

1DSROpRQ (\0-0 1GH tP]IDODGO+0 DQWODUPD tOH 2GHU QHKUt «]HU
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NDUU O KeNEPHWtQH DYGHW HWPHN Ok]OP tNHQ 5%V\D gPSD
JD YDUXE EtUNDo J*Q DQGD tNkPHW H\OHPHVt QHGHQ tNWt]
PDeO€EP GH+tOGtU

$YXVWXU\D '"HYOHWtQtQ WHGKUtNKkWO® EH\kQOQGDGOU

5XV\D YH )UDQVD tPSDUDWRUODUOQOQ 7tOVtWGH P+OkNkW
GtNOHUt WkUVKGHQ EHU+ $YXVWXU\D '"HYOHWt tPSDUDWRUH
KDIt\\HGHQ YHVYHVH\H ]kKtE ROGX+XQD EtQkJHQ KHU QH N
EtUOH XVEO t PDWO€EHOHUtQH PXYKIDNDW HWPta tVH GH Et
OHYk]OPkW O VHIHUt\\H\H PXYK]DEHWGHQ KkOv ROPDGO +«DO
VtQH PHUJEOt\HWt NHVE t 4tGGHW HWGtNFH gQJtOWHUH tOH
YH %RQDSDUWDQOQ UD+P O HQI t JXUEUXQD WDPkP I1OUVDYV
FHOE to*Q tePkO t WHGKEVU t JEQKJEQRIFH W Rt K 1B @ tFHWHLD
gPSDUDWRUX )UDQVD tWWtIkNGQQ@DIm MI/®E&HDADGHP BYIB U D]k
H\OHGt+tQGHQ ED%RDOEDXWED tOH P OkNkWOQGD KDIV\\HQ
Ut «XKEGXQ PXNWH]kVO RODUDN EtfO taWtUKN gQJtOWHUH\LI
UtGGHW t tWWtKKGODUOQO P«JH\\tG EtU GHOVO t VDUVK tGe=

VDKtS WDKNtPDWODU *ORJDX 6WHWWtQ YH &XVWUtQ GOGOQGD NDODC
&OHWDRH V

JUtHGUtFK :tOKHOP HGt YH tNt NDUGHUGt (UIXUWIWD dDU WDUDIOQGI
6W 3HWHUVEXUJID JtWPHN ¢«]HUH \ROD oONPOUODUGO 6W 3HWHUVE)
NXWOD\DQ otlW 2FDN 1GD 5XV\DTYGDQ D\WWOOPOU YH UXEDW
VH\DKDWtQ DUGOQGDQ ND\GD GH+HU EtU GtSORPDWtN JHOt4GPHQtQ \DUuL
3UXV\D $YUXSD Jeo GHQJHVt DoOVOQGDQ GtNNDWH DOOQPD\DFDN ND¢

3HWHUVEXUJ HOo0tVt *HQHUDO &DXODtQFRXUWYD VI\OHGt+t GH
ID]JOD NH] .UDOYJOD Vt\DVHW NRQXGPDPOGWO ~ 6H\DKDW HVQDVOQGD ]tI
%s\eN 'sGHV .DWHUtQD tOH 20GHQEXUJ "N+ *HRUJ DUDV
$OH[DQGHU , 7VDU R DS BQYG BRIDFIHZ <RUN v

%X VOUDGD $YXVWXU\D @QJtOWHUH tOH \HQtGHQ tDQH J|U-GPHOHUtQ
3UXV\DT\O GD \DQOQD DOPDN totQ oDED VDUl HWPHNWH\Gt $QFDN 3U
VH\DKDWtQtQ GH tPD HWWt=t «]HUH 5XV\D YH 3UXV\DYQOQ DUDVOQGD
BHWHUVEXUJIXQ GHYDP HWPHNWH RODQ 2VPDQOO VDYDUO NRQXVXQG
ED+ODPGD KHU tNt GHYOHWt GH $YXVWXU\DTQOQ |QGHUOt+tQGH NXUXC
ROPDNWDQ oONDUWPDNWD\GO hVWHOtN D+-OU EtU ERUo \N« DOWOQGD
gQJtOWHUHTQtQ aVYHOTWHQ oHNtOPHVt gVSDQ\DYGD GHYDP HGHQ VDY
gQJtOWHUHYT\t GH JeYHQtOtU EtU P-WWHItN ROPDNWDQ oONDUWPDNWD
J|I11Q*QH DOOQGO-O0QGD $YXVWXU\DTQOQ \HQt NRDOt¥HKD WBKHHE V-
[IVWHUUHGFKOW KHUY3HR @0 BX\ W

(UIXUW JtUYHVtQH $YXVWXU\D WHPVtOFtVt RODUDN NDWOODQ %DURQ
PHVHOHOHUH \DNODuOPOQOQ GD 1DSROpPRQYID J*YHQ WHONtQ HWPHGt-
NHQGt WRSUDNODUO®QD VOoUDPDVOQGDQ oHNtQHQ 9t\DQD tGDUHVt EtU
VRQX00ODQPDVOQO EHNOHUNHQ Gt+HU WDUDIWDQ NHQGt tGDUHVt DOW
%HHBKQ -DKUH [VWHUUROFKOVFKHU 3ROOWGN

gVKKN %H\1tQ DOWOQO ot]Gt+t QRNWDODUD (UIXUWYWD tP]DODQDQ NI
%XQD J|UH 6W 3HWHUVEXUJTXQ %kE & A0t tOH GHYDP HWPHNWH RO
2VPDQOO gPSDUDWRUOX=XTQXQ \DQOQGD GHYDP HGHQ VDYDuD JtUPF

%HOJHOHU 6D\O
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EtU NDW GDKt WHYDKKXU YH WHYHKKe+P YH ¢«]JHUtQH WDVPVP
YtUPHPHN to*Q keGkVOQD WHVKEXN YH WDNDGG+P ItNUt\OH L
HWPHN®HKQv %RQDSDUWD $ODPDQGD PHYF€G «DVNHUtQt $Y)
HWGtU*E NHQGE€Vt GDKt gVSDQ\DGDQ «DOD FHQKKtJO tVWteFk
\DOXQXQ /HK totQGH RODQ *DVNHUt $YXVWXU\D KXGEGXQD
PXKkUtE RODFDN PO \RKVD EX PDGGHGH P*GkKDOH-HWPHPHN
Ot@ GH+tOGtU EX DUDOONGD %HoGH PXNvP )UDQVD HOotVt
tOH GBOAPWWUDIOQD «DYGHW HWPtd tVH GH YHNvO t PHUVEP
HFQHEt\\HVt EH\QtQGH Ok\HQNDWO+ P-NKOHPHOHU YH EX tNt
WHYKkOv ROGX=+XQD WDUDUGRQ P+]kNHUH t VXOK ROXQPDNGI
It\\HW t kKYKkO EX VEUHWt NHVE HWPtuUNHQ $YXVWXU\D 'HYO}
KDIt\\HVtQt KHQ+] O]KKkUGDQ P*FKkQHEHW YH gQJtOWHUH PDO
VKEON ¢]HUH P+ GKYRBGHW «JHUHGtU

AKYKkO t 6DOWDQDW O (EHG 0°GGHW t 6HQt\\H\H KkYv PDNKkO
'"HYOHW t «$O0t\\H t NDYv 0HYNHW |WHGHQ EHU+ 5X¥\D 'HYO!I
Qv KDVP O WDEvevVt tNHQ )UDQVDOX 00VOU FKQtEtQH WDVEL

RQ *0 VHQHVtQGH GHYOHW t PHIN€UH tOH UDEW O -GVUK]H t 1
OHN t tWWtKkGD tOWtKkN tOH GeYHO t VHOkKVH EtfO taWtUKkKN

GHUKDO 5XV\DTQOQ \DPORGDINHUDODEDPDNWD TXH OT$XWUIFKH RX TXHO
FRPPXQH DYHF Of(PSOUH 2WWRPDQ GDQV ODGOWH JXHUUH 6 0 Of(PS
FRPPXQH DYHF OHD&EXEVUMEIT™

$UGtG*N .DUOTOQ EDUOQO oHNWt+t VDYDU NDUubOWODUO YH 6WDG
totQ oDED VDUI HGHQ tNt Kt]tS DUDVOQGD E|O+QP«Gl RODQ 9t\DQDYGD
1DSROPRQTXQ 3KHUUGH\t tVWHGt+tQtQ  IDUNOQD YDUR® WWE H a6/ BIXOR GBIW
YDWHUODQGOVHAKHE HifOGW QI P ® BWapPQd@ D\D EDGODQPDVO D\QO \00HQ |
G*UPHNWHGtU @gVSDQ\RO JHUtOODODUOQ HWNtVtQtQ J|UPH]GHQ JHOtQHP!
\DSO\D \Di DUDVOQGDNt WeP $YXVWXU\DOO HUNHNOHU GDKtO HGtOCGC

fGH JHUoOHNOHuWt YUDQVO]ODUOQ gPSDUDWRUX 5HQ .RQIHGHUDV\RQ]
%DY\HUD YH :+*UWHPEHUJJIGHQ vOUDVO\OD YH NtutOtN RUGXODUO
$YXVWXU\DTQOQ oVSDQ\DIGD \DUDWOODQ IttOt GXUXPX NDEXO HWPHGHQ
HWPH\HFH=tQt Ge4*QPHNWH\Gt 'ROD\OVO\OD VHQHVtQtQ tON J.QOHUtQG
$YXVWXU\D VDYDUOQOQ SDWODPDVOQDOQ DQ PHVHOHVt ROGX+XQX EtOt\RU!
EtUOtN NRPXWDQODUO DWDQPOG YH VHIHU JJUHY \HUOHUtQH tQWtNDO HWF
YUDQ] 3UHVVEXUJ $QWODUPDVOIQGDQ VRQUD \DUDQDQODUD tOtaNtQ RODI
PDQtIHVWR \D\OQODGO $QFDN EX PDQtIHVWRGDQ HYYHO 0DUW 1GD
GR+UX tQWtNDO HPUtQt YHUPtawt 'ROD\OVO\OD JHUJtQOt+tQ NDUuUOOONO
wDUDIWDUODUOQOQ D+OUOON NDIDQPDVOQOQ DUGDOQGDQ $YXVWXU\D RUCG
=HKQ -DKUH |[VWHUUHMOFKOVFKHU BROOWIOER&H V

%X VOUDGD )UDQVDTQOQ 9t\DQD E«\eNHOOtVt $QWRtQH )UDQORtV $QGUp
9t\DQDYGD 0 'RVGXQ EXOXQPDNWD\GO 3HV $PEDVVDGHXUV HQYR\pV

OD &RXU GH )UDQFH SUQqV /H¥@XXDVID & AW WR UDDXHUFHRXU WV T$QQpH«

%X QRNWDGD $YXVWXU\DTQOQ D+OU EtU \HQtOJt\H X+UD\DFD+0O VDYD
vOQbud JHOHUHN 5HIJHQVEXUJ tVWtNDPHWtQH GR+UX JHUOHNOHUWtUG!
%H\ NXYYHWOH PXKWHPHO Ok\tkDVOQO NDOHPH DOGO+OQGD KHQ+] VD
D\WWOQWOVOD totQ EN ZRXQGHUtRQ@ WKHOWQ XERIQWOtQH %RRNV /RQGUD

%HOJHOHU 6D\O
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UDEW ROXQDQ tWWtIkNQKkPHQtQ UXUEWXQD QD]DUDQ WDUDI
YH\kK€G PXVKkODKD\D P*WHGKkTtU Qt\HWOHUtQt EtUtEHODOHUtQ
'"HYOHW t «$Ot\\H\H KDEHU YtUPHN V[BLaD5N\\DPRGDEHY H/ RP@H]
KDV tUVKOt\OH *DNG t FXVERIPKDS NCHHG]I-UHk\kVO YH 6OUSO
VHYKkKtOt kKkOvVtQt tIVKGGDQ KkOv ROPXU GH=tO tNHQ 6DOW
*]HUH GHUKTtW t GRVWv YH PXKDEEHWtQ KDOHOGHQ YtNK\HV
PHUNEPGD 5XV\D PXVkODKDVOQD WD «NGHHQGHQ@ GEHLG XE v VHD
XVE€O+QH VHEKW YH P*GkYHPHW YH FePOHVt KDNNOQD tFUKk '
* ]HUH ROXE KDWWD 5XV\D YH gQJtOWHUHO+ tOH tWWtlIkNO E|I
YUDQVDOX tOH *DOHYW WHNUKU VHIHUH tEWtGkU H\OHGtNOH
GvUK]JH t KeVQ t kPv]td YH *OIHWGHQ P<QIHNN ROPDGO+0O YH
JUDQVD HOROWMISDUWD KDNNOQGD tPSDUDWRUOXN NDE€0O«Q-
\D YH 9QJtOWHUH tOH PD*N€G UKEOWD t tWWtIkND JHUUH PtN
WHNOVI t PH]N€U UHKvQ t PeVkeDGH t VHQt\\H EX\UXOPDGO=+(
FKQtEtQH *DYGHW HWPta tVH GH EX[31b]\ HO bW\ HEW GQUHt E/thI HQU-

1DSROpPRQIXQ 0O0VOUTHD taJDO JtUtutPt «]HUtQH %kE O £Ot 2FDN -0\

5XV\D YH 2FDN 1GD S5HFHE gQJtOWHUH tOH tWWtIDN DQWOD(

GD tON PDGGHOHUt WDUDADUOQ ED+OPVO] EtU EtotPGH EDUOG P+]DNHL

DOOU *DEULHO 3RBEVIBIRX GIOIFMHY ,QWHU QD W& R Q/M X UG HUQ H RRIWIHO B
\Y YEBFPXD L OXKk&KHGKW <D\OQODUO $QNDUD \Y YH & V

gVKKN %H\ ,, .RDOtVI\RQYXQ o|[N«G+QH ttDUHW HWPHNWHGtU 1tWHNtP \
oDWOUPD toHUtVtQH JtUHQ dDU , 3DYHO DUWON .XWVDO 5RPD gPSDUDWRU
tVWHPHPHNWH\Gt 't+HU WDUDIWDQ gVYtoUH YH 2UWD $YUXSDYGD +DEVEXL
JJU*QPH\HQ 5XV RUGXVXQXQ +ROODQGDYGDNt EtUOtNOHUt GH \HQtGHQ RU
toHUtVtQGH +DEVEXUJODUD NDUUGOD gQJtOWHUH YH 5XV\DTQOQ NXUGX+X D\U
\DSO oHUOHYHVtQGH ,, .RDOtVI\RQ *HQHUDO 6XYDURY NRPXWDVOQGDNt
OHNtOPHVt\OH IttOHQ VRQD HUPtuWt UXEDW fGH 5XV WeFFDUODUOQ )
t]tQ YHUtOPHVt 5XV\DTQOQ 6tODKOO 7DUDIVO]OON /tJtT1Qt \HQtGHQ KD\DW
X]IDNODuUPDVOQD \RO DowWwO %DUOG P+ ]DNHUHOHUtQGH WDP \HWNtOt WHPV
EX NRQMRQNW<UGH 2FDN WDUtKtQGH 3DUtVIH J|QGHUtOGt O0¢]I
VDYXQDQ EtU GtO NXOODQDQ .RO\FKRYTXQ \HUtQH 6W 3HWHUVEXUJIGD \
$OHNVDQGU WDUDIOQGDQ $UNDGtt ,YDQRYtFK ORUNRY DWDQGO
VRQUD GD ORUNRY P+¢]DNHUHOHUHGH %kE O £0t1QtQ OHKtQH EtU WDYOU
KHU tNt DWDPD\D GD %kE O £0t1QtQ VHVVt] NDOPDVO IDNDW Ok\tKkDQOQ \LC
NRQXVX G|QHPGH \DSWO+0 KDPOHOHUt DQWODGUPD\D D\NOUO EXOPDVO Gt
WKH 6HFRQG BRDRWUR@®O RI ORGHUQ ¥iVWRU\YH 9D O HXtW \VOFRINYDR O 0 F\
Rl 5GDSSURFKHPHQW ZOWK 7KH 2WWRPDQ (PSOUH 0Q WKH (UD RI 7KH JUHQF
%tONHQW hQtYHUVtWHVt <D\OPODQPDPOG 'RNWRUD 7H]t $QNDUD v

3DUtV VHItUt (VVH\tG $0t (IHQGt tOH )UDQVD GOutiOHUt EDNDQO 7DO!

f{GH tP]DODQDQ EtU |QDQWODUPD tOH VRQXo0ODQPOuwWd .DOOFD ED
(IHQGt tOH 7DOOH\UDQG DUDVOQGD 3DUtVIWH tP]DODQDFDNWO W I
%kE O £0tf\t Gt+HU «ONHOHUH NDUGO EtU VDYDUWD NHQGtVtQt GHVWF
NRQXPX] DoOVOQGDQ GtNNDWH GH-SHE XaH oD SHYQMW®E &bl VO& B 0D DG HR THAW
$P\RW 3DUtV \Y YH & V. DJIJH&SKRHG &HYGHW

gVKKN %H\ $UDOON 1GH sVWDQEXOJGDQ D\UOODQ *XtOODXPH %UXQH

%HOJHOHU 6D\O
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PDVODKDWJURPFRUQ ROXQPD+0Q Pt\kQHGH \DOQO] EtU QHY+ E-
Et WHIKVVOtKk PXKkW O «tOP t GHNK\ON kutQk \O kVDIKQHOH!
FHVKUHW ROXQPD\XE DQFDN tlH U] | XK®UNVHEBWU®OKYKkOtQ V
tEWtGkU ROXQXU

5XV\D tWWtIkNQkPHVtQtQ WHFGvGt EH\kQOQGDGOU

5XV\D YH gQJtOWHUH YH $YXVWXU\D YH gVYHO GHYOHWOHUt eI
'"HYOHW t *$Ot\\H t VHUPHGt\+f0 tVWtNUKU tOH 5XV\D GHYOHW
KtWkPD NDUVE ROGX=+=XQD EtQKkTHQH5KINWVOKK PHIPKG VIS QR DK WES
EtfO FePOH UH+k\k \O SkGtukKv IVPk ED*G 5XV\D GHYOHWt KtP
PHNUEKHQtQ VHQHG t FHGVGGH GHUF tOH WHUYVFtQt tGGtek tC
1tfO NDGVP NHVE t Qel€] YH teWtEKUD IsUFH\KE ROPDPDN P+Okk
DNGHP IH Ot]kOtN JtNU ROXQDQ WHFGVG t tW[@ea] kEHPIKGHEW Vt R
PsOWH]HP YH tVWteFkOt HKHPP ¢« HO]JHP J|UsQPH=+tQ UXUEW O F
PHFEEU RK@MGWWD WHFGVGH GketU RODQ VHQHGKW %kE & «£O0VG

ODUHUGDO %UXQH 8VKKN %H\{tQ GH EHOtUWWt+t «]JHUH 1DSROpPRQXQ t
NRQXVXQGD %k 6 £0t tOH \DubDGO+d oDWOUPD VHEHEt\OH gVWDQEXO
NUt]tQ DUGOQGDQ |QFH 3tHUUH 3DUDQGtHU NtPt ND\QDNODUGD 3DUDXG
\HUtQH gVKKN %H\TtQ \DNOQGDQ WDQOGH+O 3tHUUH 5XutQ JHW
tPSDUDWRUOXN XQYDQOQO WDQOWPDN totQ J|[VWHUGt+t oDED totQ EN 3
&RQVWDQWtQRSOFHYXH GIKOVWROUH '0SORPDWOTXRQXQXQ 2VPDQOO EH
WHPHOtQGH WDVYtUt totQ EN <DK\D %D=<0oHFt 32VPDQOO®O %HOJHOHUtQH *|
2VPDQOO 'HYOHWt 7DUDIO QG D®VOMWIMPDWD RNABDOHMID tWOWPDODU 'HUJ
3tHUUH 5XutQftQ PDVODKDWJ+*]DU RODUDN DBVMMHEPDWO NRGXVXQGD D\UOF

1tvDQ oObuw
gVKKN %H\ 7THPPX] $+XVWRYV TGH 5XV\D . XWVDO 5RPD gPSDUDWRUC
OHYUHVtQGH WRSODQDUDN NXUGXNODUO ,,, .RDOtV\RQX YH (\0-0 D\OQ

2FDN D\O EDUuOQGD tP]DODQDQ 2VPDQOO 5XV tWWtIDN DQWODUGUPDV
JHOHUOtOt+tQt VHNt] \OO V*UHVtQFH NRUX\DFDNWO $QFDN D\QO PDGC
\DNODUOOGO+0QGD *RFBYBREBWIDIQE MWGYG ARPHMIMVMHAUOHQGtUtOHUHN ED
\DSOODEtOtUGt %X ED+ODPGD 5XV\DTQOQ gVWDQEXO HOotVt $QGUHLt ,V
DQWODUPDQOQ \HQtOHQPHVt tVWH=+tQt %kE O A£Otf\H EtOGtUPtd YH WD
\DSOOPOUWOU $UPDQG *RVX 37KH 7KtUG $QWt 1DSROMHRIQUR B\R DROOQW O
-RXUQDO RI 7XUNOVK BMWXGUOHV

5XV\D WDUDIOQOQ P« ]DNHUHOHUGH WHNOtI HWWt=+t tNt Jt]Ot PDGGH %
1tWHNtP 5XV\D DQWODuPD DUDFOOO+O tOH .DINDVODUYGD *«UFtVWDH
NDEXO HWWtUPH\H oDOOUGOUNHQ Gt+HU WDUDIWDQ GD 1DSROpPRQYXQ P
NRUXPDN ¢]JHUH OHPOHNHWH\QfH RQ tOk RQ EHG EtQ DVNHU NRQXUGUODQ
gVNHQGHUt\H YH ORUDYGD EtU EDGUND OtPDQOQ .UDOt\HW 'RQDQPDVOT
OtPDQGD G|UW EHUG EtQ QHIHU EXOXQGXUPDVOQD P+VDDGH HGtOPHVt &
5XV\DTQOQ kKD]6UoODGO+O WDVODN PHWQtQ D] |QFH DNWDUOODQ <0+QF
YHUPHNWHGtU %XQD JJUH 5XV WDUDI® 2VPDQOO 'HYOHWtfQtQ JD\U C
YHUPHVtQtQ \DQO vOUD RQODUOQ 0.VOPDQODUOD D\QO \DVDODUD YH
2UWRGRNV .tOtVHVtIQtQ YH RQD ED+00O 2UWRGRNV GtQ DGDPODUOQO
2UWRGRNV .tOtVHVtIQtQ OtGHUt RODQ dDUYD GD 2UWRGRNVODU YH %Kk
HWPH tPNkQO YHUt\RUGX %X ED+ODPGD DQWODuPDVOQOQ RQ G|U
NRQXVX DQWODUPD\O VeUHo toHUtVIQGH \DUDQDQ JHOtGPHOHU oHUOHY

%HOJHOHU 6D\O



.RJPRSROtW %tU 2VPDQOOTQOQ 'Ou 3ROtWtND\D 'Dt

tVWVvOKVOR@GDIN 1HPoH YH 5XV\D RUGXODUO EtfO PDet\\H EXO Xt
tOH SHUVUKkQ ROGXNODUO KD XIDENY EKVUNO oROPDWOBYYHO \H
ED]O D+-@GWRUO]JtPHQtQ GRVWKQH vUKkGO\OD P EKGHOH KXVEVX W

&KQtE t ' HYOHW t «$Ot\\HGHQ tPSDUDWRUOX+XQ NDE€O+ EH\K

%kOKkGD PH]JN€U GeYHO t HIUHQFt\\H EDKVtQGH \kG « tuskU R
UHKUtQH JKOtEKQH GkKtO YH 5XV\D YH 1HPoH RUGXODUOQO
WDPDP '"HYOHW t «$0t\\H 5XV\DOXQXQ WHFGVG t tWWtIkN PD(
EKUtGHOHUtQt GHU KkWOU tOH GHUEQvV tQItekOt GHUNKU ROGC
\HWt KkYv WDKUvUkKkW tOH £AVtWKkQH t 6D kGHWH WHV\vU YH )
tV[B2b] /HKH KeFE€P HWPHNGHQ *tEKUHW ROGX+XQX PXNDGGtPk'
GHQ Qkuv '"HYOHW t «$30t\\H Ok]OPH t tkQ O *D]DPHW ¢+QYkQ
YH tNUKkP tOH WDOWvlI YH EVWDUDAON PHVOH=tQGHQ DVOHC
ROPD\DUDN \DOQO] tPSDUDWRU HONKEOQO KkYVv %YRQSDUWD
KkU & VEUHW t QHYk]td YH WHYOvlI H\OHGtNGHQ NDWe+ O QD]L
WD*DKKeG ROXQPDN YH (AKN YH %R+GkQ PHPOHNHWOHUtQH
RODQ uUXU&€W O NHUVKH tEWKkO YH WD*WvO NOOOQPDN PtVeC
PDWOE€E tGe+t YH %RQDSDUWD WDUDIOQGDQ AVtWkQH t VDe
GH t VHQt\\H t HU]JkQv EX\XUXODFD+0 RItot\kO t PHUVEPD KD

X\JXQ KDOH JHWtUHEtOHFH+t WHPHO EtU PHWtQ RODUDN J|UGe++s DoONV
GH EHOtUWWt+t «]HUH tNt WDUDIOQ tP]DODBOP & VRQ PHWtQGH \HUDOPL

(NtP fGH VRQX00DQDQ 80P OXKDUHEHVtIQtQ DUGOQGDQ .DVO
EtUOtNOHU DoON GHKtU tODQ HGtOPtG RODQ DB YD |[QOHUtQH NDGDU tC

gVWDQEXOYGD (\O-0 fGH \HQtOHQHQ DQWODUPDQOQ tP]D HGtOPHVtQGH
f{GH YH dDU , $OHNVDQGU WDUDIOQGDQ GD (NtP 1GH RQD\ODQPOG
gVWDQEXOTD JHOtd WDUtKt $UDOON fGtU )DNDW UDPD]DQ ED\UDPO GF
$UDOONTWD \DSOODEtOPtUWtU $UDOON fGH JHUOHNOHUHQ $XVWHUOtW
VDGHFH EtU JQ VRQUD VHQHVtQtQ VRQ J*Q-@FH &VWDQEXB FRWODULPOGW
OHWQH DQODP DoOVOQGDQ EDNOOGO+OQGD 3D<]kU” NHOtPHVtQtQ PeVW
Gel*Q*OPHNWHGtU
2VPDQOO 5XV tWWtIDNOQDOQ \HQtOHQPHVt NRQXBXQGY % MHUOIFHDD HEWG QaH
%R+D]ODU YH 0DMHY O$WVHBHMIG HG $ $KPHWEH\R+OX g .HVNtQ gWeNH
ORXUDLYIH W Y G

%X VOUDGD %kE O £0t tOH )UDQVD HOotOt+t DUDVOQGD WHPDVOQ DU
$XVWHUOtW] PXKDUHEHVtQtQ KDEHUt gVWDQEXOfD XODUWONWDQ VRC
XQYDQOQO WDQO\DFD+OQD GDtU tON VtQ\DOt EtU EX\UXOGX tOH YHUtU
GR+UXGDQ 7RSNDSO 6DUD\OTQGDQ EtU ttDUHW EHNOHPHNWHGtU %X

YUDQVD PDVODKDWJ«]DUO 3tHUUH 5XutQ 2FDN fGD YHUGt+t QRWD
DUDVOQGDNt EtU tWwWtIDNOQ WDUtKOt 2VPDQOO )UDQVD DQWODU
5XutQftQ HOtQt GDKD GD JsoOHQGtUtU =tUD 2FDN 1GD sVWDQEXO
$QWODUPDVO KDEHUtQt WDuOPDNWDGOU $\Q0 G|QHPGH )UDQVD GOutu
5RX[ GH 5RFKHOTtQ VWDQEXOYD JHOPHVt tVH )UDQVO] KDUtF
$VvOOQGD PHVHOH VDGHFH tPSDUDWRUOXN XQYDQOQO6Q wbDQdQPDVO
JHPtOHUtQtQ %R+D]ODUGDQ VHUEHVWOH JHOPHVtQH P«VDDGH HWPHVIGH
DOWOQO ot]HQ 5RX[ NHQGtVt tOH \DSOODQ Jt]Ot P ]DNHUHOHUGH 2VP
WDDKK+G HGtOGt+tQt YH 1DSROpPRQYTXQ (ADN YH %R+GDQ NRQXVXQGD 5
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gQJIJtOWHUH tWWtIkNQKPHVtQtQ WHFGVGt tVWtGek ROXQGX=X

20 HVQkGD 5X¥iD M@DAiBIGDQ PHUVEP )UDQVDOX RItot\kOtQ EX V£
OtV t P NKOHPHGHQ VRQUD P*NHUUHPHQ YH P<OW3BsH®BIIQt +DYGH
PDNkP O Ut\kVHWGH EXOXQD Q@AY FR{MREDVEHHEEFOD QGt WDUD I(
WH\QtQ UXUEW O NHUVKHVtQt )JUDQVDOX \HGt\OH tOJk\D VDe\ tGHL
UeT\HWtQ tlUtGeE WBIU\HW t KkO EX WDNUVE 5XV\D HOO0tVtQH DNV
5XV\D '"HYOHWt VE t ]DQQD ]kKtE YH '"HYOHW t «$0t\\HQtQ )UDQVDO
VeVH KDUVV YH WKkOtE ROXE gQJtOWHUH tOH EtTOH Dk \&t Nk KHWKI
PD+UD]OQGD EDVW O PXNDGGtPkW O t+EtUkUD EDUODGOODU YH }
FkUv RODQ tWWtIkNOQ P GGHWt tQNO]kVOQD KHQ+] KD\Gt YDNW Y|
NOQGD GHUHFH t PH\OtQt tVWtP]kFD YHVVOH YH EKKXV£EV )UDQVD
PDN P+OkKD]DVO\OD tWWtIkN O PHINEUXQ WHFGVGt KXVEVXQX GH’
EtUOH HYOt\k \O [8Bbf B «CDQ H UHKWROW O FV]GHQ KkOv GH+tO tNHQ "HY
EtU GeUOe+ VHUUtUWH t tQltekO YtUtOPHPHN to*Q KeVQ t ReGkIDeD tC
OH P*UEUXQGD %RQDSDUWDQOQ $YXVWXU\D tOH VXOK H\OHGt=t "
$YXVWXU\D gPSDUDWRUXQD WHUN tQH gWDO\D .UDOOO+OQD ]DP
VHPWtQGH PHPKkOtN t PDKUEVH\H FkU O P.OkVON ROGX+X KDEHU
/HK ¢ ]JHUtQH WHYHFFeK HWPH\«E 5XV\D gPSDUDWRUX EDNt\\H D\
%HWUHEXUJD UtFeDW YH %RQDSDUWD 3DUtVH tQVtUKlI YH «D]JvPH
H\OHGt+t KDYKkGtVt GDKv P*WH+*kNtEHQ ]XKE€U H\OHGt+tQGHQ 'HYO
WHUH gWWtIkNQkPHVtQtQ EVYDNW t WHFGVGtQt WHVYvI YH WHYK\

GXUGX+XQX EtOGtUtU O0¢]DNHUHOHUGH gVWDQEXOYD \HQt EtU )UDQVO]
5RX[ \HQt HOot\t NDEXO HWPHPHN JtEt EtU VHOHQH=+t EXOXQPD\DQ %KkE
EDuDUOOO ROXU =tUD 5RX[TQXQ gVWDQEXOfGDQ D\UOOPDVOQGDQ K
XQYDQOQOQ WDQOQDFD+O EX NRQXGD 3DUtVIWH EXOXQDQ +DOHW (IH
GR+UXGDQ 7RSNDSO 6DUD\O WDUDIOQGDQ EtOJtOHQGtUtOtU )DNDW 5X
EtOGtUPHN ¢]J]HUH 3DUtVYH EtU HOot J|JQGHUtOPHVtQt WDOHS HGHU *|QC
EDUNDVO GH+tOGtU %X ED+ODPGD oVKKN %H\TtQ 3RItot\DO" VOIDWO\C
NXYYHWOH PXKWHPH®IHI& $KRHG & HWHS BIfVU QLG R O B3DRWD HDMUWG WKH 'DUGD C
8QtYHUVtW\ RI &DOtIRUQtD 3UHVV %HUNHOH\ \Y Y H

$QGUH\ ,WDOtQVN\

9DV OI (IHQGt (NtP 1GD YHIDW HVOPHIGRVIILY HIOP AEG kD VY @ | HDBIQG & N X T O
+eVH\tQ 6DUOND\D dDPOOFD <D\ @VWDQEXO vV &9,

gVKKN %H\ NXYYHWOH PXKWHPHO .«0N .D\QDUFD $QWODUPDVOTQHQ
*]JHUH YR\YRGDOONODU NRQXVXQGD oONDFDN VRUXQODU KXVXVXQGD 5.
YR\YRGD DWDPDODUOQD P-GDKDOHGH EXOXQPD KDNODUOQOQ \HQtGHQ
DJH & \%

3t]KkU” NHOtPHVt VHKYHQ tNt NH] \D]6oPOuwoOU

%X VOUDGD gQJtOWHUHYTQtQ sVWDQEXO %e+\eNHOO0tVt &KDUOHV $UEXW
*]HUH VHQHVt EDGODUOQGDQ tWtEDUHQ 5XV\D HOo0tVt sWDOtVN\TQtC
J|]JGHQ JHOtUtOPHVt NRQXVXQGD OVUDU HWWt=+t WDUtKOt 2VPDQOO
2vPDQOO 5XV DQWODUPDVD JtEt VHNt] \OOOON JHOHUOtOtN VeUHVtQH V
QJtOt] tOtGUNtOHUt NRQXVXQGD EN )DWtK <HGtO 3*gVWDQEXO gQOHUtQC

gVKKN %H\ $UDOON fGH )UDQVD YH . XWVDO 5RPD gPSDUDWRUOX=+X
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AVtWKQH t 6D*kGHWH )UDQVD HOO0tVtQtQ Y+UE£GX YH 5XV\D
]IXKEUX EH\kKQOQGDGOU

&kQtE t 6DOWDQDW O 6HQt\HGH Q344]U VKD 8 XN XH PRIEQ WP 6\HIED\G
QkP )UDQVDOX E+\¢N HOO0OtOtN SKk\HI taDMyv B+ QGBI+ 5& N WH o PISVDAX
3DUtVH tUVKO H\OHGt+t PXUDKKDR O XRIEX)t XH Wi\ OMY COHNG tt o\
WDPKkPt\HW t PsONe YH VHUEHVWt\HW YH tVWtNOkOt GHU£EQ ¢
PH+OH HYOt\k \O XP€U KDJHUKWOQOQ GHUEQXQD QHY *XPPKk

$QFDN GDKV O PHVIEU GH\WDQHW € KVOH\H NHVR ® R\CHIGID «Q |
HYKTtO t YeUEGXQGD 'HYOHW t +$0t\\HQtQ PXNWH]k \® PDVO
EVWDUDAO+D VHEKW HWPHNGtU Et] KXOEVNKU YH JD\UHWNH
VKJtUOHUtQt WHUN tWVeQ GtPH]t] GD+YDPO] \DOQO] 8QJtOW
VOGOU GH\e VEUHW t KDNGDQ JHOHUHN ODIJHQ YH ]kKtUHQ
HWPtd tVH GH ItetOHQ 'HYOHW t «$Ot\\H\t P+WWHItN-OHUt\OH
UkVOQGD WHFYvV] t NXUEO®H WP KGEEHOKkOEEBH GHUF ROXQDQ

DWOIWD EXOXQPDNWDGOU %keE O £0tT1QtQ tWWtIDNODUOQ \HQtOHQPH
P ]DNHUHOHUtQ RUWDVOQGD 5XV\DTQOQ **UFtVWDQYTGD EXOXQDQ $QDN
DUD YHUtOPHVt sQJtOWHUH tOH P*]DNHUH V*UHFtQtQ HUWHOHQPHVtQH
EHOtUWWt=t ¢«]HUH H+HU $XVWHUOtW] PXKDUHEHVtQtQ VRQXFXQD GDtU
NXYYHWOH PXKWHPHO %kE O £0t 5XV\D tOH tWWtIDN DQWODuUPDVOQOD
'ROD\OVO\OD EX NRQMRQNW+.:UGH gQJtOWHUH tOH tWWtIDNOQ J|]GHQ

EDGODQPDPOUWOU EDGODUDOQGD gQJtOWHUHYNQtQ %kE O £OtT\H \|Q
BKXSIKH (XURSHDQ 3RZHUV DQG 7KH 1HDU &ROWRHED HYWUIROQV\ 3UHV'
<RUN v YG 5XV\DTQOQ gUDQYIOD GHYDP HGHQ VDYDU HVQDVOQ
EtUNDo D\ VRQUD EDUOD\DFDN RODQ 2VPDQOO® 5XV KDUEtQH JtGHQ \RO
EN -RKQ %DIGGHOWHKIDQ &RQTXHVWHRI SRUHN & DG DVIXY V Y

*HQHUDO 6pEDVWtDQt $+XVWRYV 1GD gVWDQEXOfD XODuPOawouU
&RQVWDQWtQRSOH GIDSUPNYEHVGE R &XWIRQ WH "tIBO8R WIYW 0 T X H

gVKKN %H\ 5XV\D tOH )UDQVD DUDVOQGD 7THPPX] f1GD tP]DODQD
*JUsGPHOHUt \eU*WHQ 3tHUUH GY2XEUtO YH -DFTXHV *XtOODXPH &ODUNH T
RODUDN tVtPOHQGtUtOHQ PHWQtQ 0 G|UW EHU DOWO YH \HGtQFt PDGGF
1tWHNtP DQWODGPDQOQ <0°QF¢« PDGGHVt 5XV\DTQOQ 'DOPDo\DYGDQ oHN
JJUH 5DJX]D &XPKXUt\HWt 2VPDQOO gPSDUDWRUOX+XTQXQ JDUDQW|UO-
VDKtS RODFDN YH EXUDGD EXOXQDQ .DUDGD=-00 VDYDuoOODU \HQtGHC
$NGHQt]TGH EXOXQDQ WeP 5XV EtUOtNOHUtQtQ s\RQ $GDODUOQD oHNtOPI
NtatOtN NXYYHW EOUDNPDVOQO DOQWODUPDQOQ EHGtIQFt PDGGHVt NDUDU!|
DoOVOQGDQ EHONt GH DQWODUPDQOQ HQ |QHPOt PDGGHVt\Gt =tUD 2VPI
EeWeQOe+++ WDUDADUOQ JDUDQWtVt DOWOQD DOOQPOUWO <HGtQFt PDG
$OPDQ\DIGDQ oHNtOPHVt NDUDUODUWOUOOPOUWDO 'R+UXGDQ %kE O £O
WDUWOUOOGH+O 3DUtVIWHNt P ]DNHUHOHUtQ gVWDQEXOYGD ROGXNoD \
2VPDQOO tGDUHVtQtQ EX NRQXGD 3DUtV HOotVt OXKtE (IHQGt WDUDIOQGD
8QtYHUVHOTtQ KDUDUHWOH WDNtS HGtOGt+t DQ O D G£QDPOINAV B I&INY WSHIW O |
%X NRQXGD D\UOFMDEM&$VIP (I1HQGHH FHQD\

$VOP (IHQGtTQtQ GH )UDQVD HOotVtQt 3IHWWDQ O JHPkQ KDOHI t GH\W
GH+HUGtU $\DOM &HQGt

JUDQVD VHIDUHWtQtQ &ODUNH G2XEUtO $QWODGPDVOTQO NXOODQDUDN 9
oDEDVO toHUtVtQH JtUGt+t DQODUOOPDNWDGOU 1tWHNtP )UDQVD PDVODKDYV
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[34b] VHUEHVWt\\HW YH tVWtNOkOt WD*EvUKkWO (ADN YH %R=+G|
JD\U O PDUJt\\HQtQ tOJkVOQO PXWD]DPPOQGOU JvUk IVPKk ED
FHVKUHW tWVH )UDQVD tOH PD*N€G 4DUW O PHINEUD PXJk\t|
%RQDSDUWD PX+kUO] ROXU Gt\HUHN YH SHV t SHUGH t KDIk(
VHQHGHQ PXNDGGHP «D]JtOOHUt WHFYV] ROXQPDPDN *«]J]HUH
YH gSVtODQGt EH+OHUt NDEOHYO KtWDPtffO P*GGHW QkJKK E
FXNGD tNkPHW ¢]HUH RODQ 6XFR %H+ YH WHUF<PkQ O YDNW
EtUt %YR-GDQD QDWW HEWROWQGABRIGDQ HOot t PHUVEP PtQ JD\U O
OHKUH IHUVk ROPDN GD+YkVOQGD EHJk\HW OVUDU tGtFHN P
PD+OQHYOHW t «$O0t\\H WHEGVO t XVEO tOH )UDQVD WDUDIOC
YR\YRGDODU PDGGHVtQGHQ YH JHUHN PXekPHOH t JD\U O U
[35a) ROXQGX+XQGDQ EtU NDW GDKt tVWtGOKO tG+E 5XV\D gPS|
GD PH]JNEU PXVKODKD DKtGQkPHVtQt WDVGVNGHQ tPWtQke Etl
WtQGH ROGX+X KDYKkGtVt PeWHYkKkUtG ROGX+XQGDQ PDVODKD
JvUk 5XV\D '"HYOHWt PkGKPNt sQJtOWHUH tOH EtfO tWWtIkN P
WtQH NDUDU YtUGt YH )UDQVDOXQXQ /HKH KeFEP HGHFH=t Y
*$O0t\\HQtQ )UDQVDOX UHYT\t\OH KDUHNHW H\OHPHVt YHFKHT

~

PDVODKDW ROPD\XE EVWDUDAO+O NXOODQPDN P+PN+Q RODP

JJQGHUtOHFH+t KDEHUtQt DOOU DOPD] NRQX\X PXKDWDSDIHI&E QHW]GtQGH NXO

&ODUN G2XEUtOTDQWODUPDVOTQDOQ tPIDODQGO+O KDEHUtQtQ HQ JHc
YH 5XutQ YH *HQHUDO 6pEDVWtDQtfQtQ EX VOUDGDNt IDDOt\HWOHUt
NURQRORMtVtQtQ WXWDUOO ROGX+X DoONWOU 1tWHNtP $+XVWRV
$OHNVDQGU ORXUX]t " YH &RQVWDQWtQ gSVtODQWt D]OF
YH 6FDUODW &DOOtPDFKt DWDQPOuUWOU %kE & £O0tf
6PpEDVWtDQtTQtQ tVWHGt+t VRQXFX YHUGt+t V]\OHQHEtOtU =tUD (ADN YF
YH E|JOJHGH )UDQVDYTQOQ \|U:QJHVtIQH JtUPHVt |QJ|UsOHQ %kE O A£0tfC
6HEDVWtDQtTQtQ WDOtPDWODUO DUDVOQGD \HUDOPDNWD\GO %X ED=+C
,WDOtQVN\ VvDYDUOQ oONDFD+OQGDQ R NDGDU HPtQGt Nt WXWWX=+X W
gVWDQEXOTX WHUN HWPHOHUt JHUHNWt+tQt EDGWD %H\R+OX ROPDN «]H
$PEDVVDGHXU D & RQVWDQWtQRSOHDJIJHYV ~ V )U DOQRXAMEMNHDA H O V
3ROOWON OHWWHUQUOFKY OGP JUOGHFKOWEKHQ . JUHOWHOUWY NDPSVHW 6DO]E.
YH $vOP DHIQ&t V
(ADN YH %R+GDQ YR\YRGDODUOQOQ D]J]OHGtOPHVtQGHQ EHUG J*Q VRQLI
JHOHQHNOHUtQH D\NOUO EtU EtotPGH ¢]HUtQGH VtODKODUO ROGX=+X KI
vOUuDGD WDbUwOudOoDQ WHPHO NRQXODU DUDVOQGD\GO @gON NDEXO-+Q
6HOtPTOH EtUDUD\D LM HW QU X'Q tiDIKWDNV 6 (0 YOBV HW (

5XV P+]DNHUHFt GY2XEUtOftQ NHQGtVtQH YHUtOHQ WDOtPDWODUOQ
gPSDUDWRUOX+XYQD GDtU RODQ PDGGHOHUt NDEXO HGHUHN DQWC
RQD\ODPDPDVOQD VHEHEt\HW YHUGt =tUD DQWODUPDQOQ 6W 3HWHUV
5XV +DUtFt\H 1D]OUDO %XGEHUJ WDUDIOQGDQ \D\OPODQDQ EtOGtUtGH J|
GY2XEUtO DUDVOQGDNt P+ ]DNHUHOHUt \DNOQGDQ WDNtS HGHQ (VVH\t
RQD\ODQPDGO+0Q0O (\0-0 1GD & 3UXVI\DTQOQ 3DUtV Ee\eNt

tOH \DSWO+0O P-ODNDW VRQXFXQGD |+UHQPtl YH sVWDQEXO{X EtOJ
GY2XEUtO DQWODUPDVOQOQ 6W 3HWHUVEXUJTIGD WDVGtN HGtOPHPHVt
\RUXPODPOUWOU 3tHUUH GT2XEUtOftQ WDOtPDWODUO YH 5XV +DUtFt\t
$QQXDO 5WIOGVWHU %X NRQXGD D\UOFIDHERN $WOP (IMBGMQD)\
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H\OHGtNGH PHUVEP )UDQVD HOotVt 5XV\D EH+OtN JHPtOHUt \
$NGHQt]H P.UE€U HWPHN EVWDUDAO + 0 QTH P QK E€WG OU PGIR\N €PH ‘G
OHW t «$O0t\\H tOH 5XV\D EH\QtQGH PD*N€G tWWtIkNOQ UXUEV
VHIK\tQt EtOk P*PkQDB5H) WGKHRH® RitiCOHU tNHQ GHI*tQGH VX+£I
KeYH\GK ROPD+0OD KHU oHQG HOot t PHUVEPXQ tVNkWOQD VD
QDGDQ VHIVQH YH *DVNHU tPUKkUO\0*Q 5XV\DOX\D FHYK] YtUt
*DVNHUtPt]tQ GDKt PHPkOtN t PDKU€VH totQGHQ 7XQD\D YH D
P.UEUXQD Qto*Q UXKVDW YtUtOPH] EVWDUDAON NketGHVt Fel
ROXQPDNGOU \RKVD Et]tP GeuPDQOPO] PON t SkGtukKv totC
JHOPH+H P+«Fk] ROXQFD EvVWDUDAO NS HNY® RO PKIHRH®X
'"HYOHW t «$0Ot\\H YH 5XV\DOX\D tlIkGH t KkO tOH Vt] GRVW YH
PeOkVONOP KORPEXWHIDOOE+ kitNkUGOU EXQD EtU VHUUtGV
DUDOON VHIVQHOHUtQt]t tPUKkU tWGtUPHVHQt] ROPD] PO Gt\H
GRVWKQH tOH tO]kPOQD tNGkP ROXQGXNoD 5XV\DOX EX PtVe
ROXU GH\+ B6af HHYBIEWS ®t\\H\t JUDQVDOX tOH ER]XUGXUPDN 't
tGHUHN «D]JvP GDPKkWDWD EEQKGHQ MMHOEGt MDHIWDIGHD Q % RQDSTI

$voOQGD %kE O Z£0t 5XV EDQGOUDOO JHPtOHUH obuw D\OQGDQ
EDUGODPOUWO $QFDN )UDQVO] KeNePHWt EXQX \HWHUOt JJUPH\HUHN
EDVNOVOQD V.UHNOt EtU EtotPGH DUWOUGO 1tWHNtP ER+D]ODUGDQ
WDPDPHQ \DVDNODQPDVDO 6pEDVWtDQtf\H YHUtOHQ WDOtPDWODUDOQ HQ
$PEDVVDGHXU D &RQVWDQWtQRSOH DJHV "~ V YH ORXUDYtHu
1DSROPRQIXQ HQ D]OQGDQ 7HPPX] VRQODUOQGDQ tWtEDUHQ .DU!
ROGXNoD KDVVDV GDYUDQGO+-0 RUWDGDGOU $QFDN EX KDVVDVt\HWH1
JtGHQ VeUHOWH JtGHUHN DUWWO+O V|[\OHQHEtOtU 1tWHNtP 5XV\DYJ\D |
WDDUUX] SODQO \DSDQ 1DSROpPRQ totQ 6pEDVWtDQtIQtQ )UDQVD] EtUO
totQ DODFD+0O t]tQ VRQ GHUHFH |QHPOt\Gt 1DSROpPRQIXQ SODQO6QO |
DQODUOODQ %kE O £0t GHUKDO 3DUtV VHItUtQt GXUXPGDQ KDEHUGDU
EDGUODPOUWO .RQXQXQ GtSORPDWIN ER\XWX EtU WDUDID KHQ+] GXPD
GHUV oONDUWPOUG RODQ 2VPDQOO tGDUHVt )UDQVO] EtUOtNOHUtQtQ JH
X+UDPDVOQGDQ oHNtQPHNWH\Gt 6pEDVWtDQt tVH %kE O A£OtJ\H NDUU(
R\QDPD\D oDOOUO\RUGX +HU QH NDGDU .RWRU )YUDQVO] KDNtPt\HWtC
HWPHGt+tQt EHOtUWHQ )UDQVD HOotVt &ODUNH GY2XEUtO DQWODUPDV
VRQUD 'XEURYQtNTtQ 2VPDQOO HIJHPHQOt+tQH YHUtOHFH=+tQt EHOtUWt\
'DOPDo\D NRQXVXQGDNt KDVVDVt\HWOHUt VHEHEt\OH &ODUNH G{2XEUtO
\|QHWtPt\Gt 5XVODUOQ ORUDT\O DOPDN tVWHGt+tQt YH 6OUSODUO tV\D
EtUOtNOHUtQtQ %DONDQODUGDQ \DSDFD+0 JHotutQ %kE & £0Otf\t UDKD
KDPOHVt 5XV YH 8QJtOt] HO0otOHUtQ WHSNtVtQH \RO DoPDNWD\GO g]HC
UDKDWVO] RODQ HO0tOHUtQ IDDOt\HWOHUt YH tOHUOH\HQ V*UHOWH XO
EtUOtNOHUtQ 2VPDQOO WRSUDNODUOQGDQ JHotGtQH P*VDDGH HWPHPH

(IHQBUH & V 1DSROpPRQIGDQ 7DOSHRIVUBYSRD G D DHFRIP.
GH 1IDSRWARRQ ,PSUtPHUtH ,PSpUtDOH 3DUtV v YH 1DSROpPRQTYC
&RUUHVSRQGDQFH &H 1DBRDPRIQLH ,PSpUtDOH 3DUtV v

3'HYOHW  NHOtPHVt VHKYHQ tNt GHID \D]6oPOuwWOU

*HUOHNWHQ GH 5XV E«\*NHOot ,WDOtQVN\TJQtQ \DiDQDQ ROD\ODU GROD\
gPSDUDWRUOX+=XTQX P-WWHItNOHUtQGHQ X]DNODUWOUDUDN )UDQVD \
ED+ODPGD 8VKKN %H\ PXKWHPHOHQ 5XV\D VHItUtQtQ $+XVWRV YH (
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B3UXV\D RUGXVXQX NeOt@Gt\H QOrJP K B8R UX KDUHNHW H\OHGt
]XKEU H\OHGt+tQH tQWtEKkTHQ QtKk\HW+JO HPU tPUkU O VHIk
* ]HUH GHYOHWt WDUDIOQD WDKUEWD HNO HRH E X o™ QGEXH \TX Y \Do
tIkGH ROXQGX GHYOHWtQH \D]JDFDNGOU GH\e tIkGH t KkOt Kk
teWkVO\OD GHIe t NvO « NkO JtEt ROGX

(ADN YH %R+GDQ YR\YRGDODUOQOQ tENkVO EH\kQOQGDGOU

9R\YRGDODUOQ +*D]O « WHEGVOOHUt KDEHUt\OH 5XV\D HOot\
*DYGHW H\OHGtNGH 0XUX] YH gSVtODQGt EH+OHUtQ NHPkNEk
tVWtGekVO\OD 5XV\D HOotVt GHYOHWt WDUDIOQGDQYAHTPEUH
PeVkeDGH ROXQPDGO+0 KKkOGH EtfO FePOH VHIkU3shy KDGHPH
ROGX+XQX tQKk YH WHIKvP HWPHNGHQ Qkuv KHU QH NDGDU
UtvtQtQ NDOPDVOQD UO]k YtUtOPHN VEUHWt GHUPt\kQ YH gC
e« WDeGVOtQH VDe\t ItUKYKQ ROXQPXU tVH GH EtU G+sUO=« PelvC
UtGGHW YH OVUkUODUO \HYPHQ IH \HYPHQ P«WH]Kk\tG YH Iv (
« KDUHNHW ROXQGX=+X Q+PE€GkKkU YH EHGVG ROGX+XQGDQ 'H
VEPKQ tNt YR\ YRGDODUO NHPRNHITM\MMEO KkiENEtU NOWeD Qk
GRVWvV Q*P£€Q tOH tNWt]kvOQD J|UH 5XV\D gPSDUDWRUXQD

Pk EHOD+D O]KkU O P*VkeDGH YH %RQDSDUWD\D GDKt EtU Y
ROXQPDNGDQ Qkuv tVH ]JDUE€Uv VKEONODUOQ tENKVO\OD GHI:
GHOOHO YH P*EHUKHQ EtU NOWe+D QkPH t KePk\EQ tUVKOt\OH

'HYOHW t «$0Ot\\H tOH 5XV\D EH\QtQGH VHIHU YXN€.0 EH\kQO

OXUX] YH SVtODQGt EH+OHUtQ tENKVO KXVEVXQGD-5XV\D YF
NeB7a] HHOHGtNOHUtQH EtQkfHQ GHYOHWOHUt NHPkOt\OH OU]I
NOUN HOOt JeQ P<UEUXQGD QkJkK 5XV\D «DVNHUt 7XUODGDQ
QDGDQ JHo+E 'DOPDo\D WDUDIOQD )UDQVOD] «]HUtQH JtWPHN
OX+XPX] EKNvV ROGX+XQGDQ Y*UEGXPX] EtU GeUO+ VET t NDV
EX KDUHNHWOHUt '"HYOHW t «$0Ot\\H tOH PD*KE€GKkQH ROGX=+ X
YH $NNtUPDQ PXVWDKIO]ODUOQO t+1kO tOH ]DEW YH (ADN Y|
tGeE gVPDtO .DOD+VO SviuJkKOQD JHOGtNOHUtQGH 'HYOHW 't
PHYPXUVvQH KDEHUOHU \HWtG+*E ORVNRYOXQXQ JHOtut KDVPK

\HQtGHQ DoOOPDVDO YH PD]XO YR\YRGDODUOQ JJUHYH tDGHVt NRQXVXC
NXEEH HGtOPHVt" RODUDN \RUXPODPDNWD\GBOX\$\DR [ DR GMIWV 8t NKWD FOR Y V
& , HG YH WUF $ OtNDEHUtG]H 1DI]JtJHU &ROOHFWtRQ :HVW &KHYV

gVKKN %H\ 1DSROpPRQTXQ $OPDQ RUGXVX®XHUAMI E\WJ PMIQD O HEE H OCH U DQV
YHUPHNWHGtU (NtP fGD JHUOHNOHUHQ NHVtQ VRQX00X EX tNt PXK
%HUOtQYH JtUHFHNWtU 6|] NRQXVX PXKDUHEHOHUH GDtU KDEHUOHUtQ
XODUWO=+0 G+(G-Q-OBEMtU ZKGDQGOHU

$QGUH\ ,WDOtQVN\

oVKKN %H\ D] |QFH EDKVHGtOHQ $+XVWRV YH (\0-0 WDUtKOt QF
GVKKN %H\ 5XV\D E«\eNHOOtVt ,WDOtQVN\ft YH PXWDYDVVOW RODUDN GD 1

0D]XO YR\YRGDODU *HQHUDO O0tFKHOVRQ NRPXWDVOQGDNt 5XV EtUOtI
J*Q |QFH (NtP 1GD \HQtGHQ J|JUHYH DWDQPOGODUGO <HUtO 2gVWEL
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<HUJ|++ YH gEUKTtO NDOD+DODUOQGD PHUkVtP t WBIEDVVXU

DUDOONGD 5XV\D HOotVtQH «DU] O GtNK\HW ROXQGXNoD GHY
tVWvOkGDQ DVOHQ KDEHUGKkU ROPDGO+0Q0 taskU-YH RWX]
WeffO HPU HOot t PHUVEP WHFkK+sO YH WHJkI+(B®H MU NDUKkL
\DOXQXQ \HYPHQ IH \HYPHQ WHFkYe+]e KDYKkGtVt 7XQD VHYkKtOtQ
5XV\DeUMNHUt PeKUs\OH 7XQD VHYKkKtOtQGH RODQ k=*\kQ YH ]
UH EtU NOWeD Nk+OG ]XK€U YH PHTkOtQGH ED]O GtNK\HWOH
OHPKOtN t ODKU€VH\H )UDQVD *DVNHUt JHW+.UG+E Qt]kP O FI
ItWQH RODFDN QtFH PH]kPvQ t IHVKG kB VQ ® MEWBHWHIH U P 2K B £
JHOGt+tQGHQ WHYKvU YH WHYHQQvV VEUHWOHUt WHUN ROXC
Wt WHQEVK ROXQDUDN_YRON® @DOBIH P RAOXHMIRGH 5XV\D 'HY

5XV EtUOtNOHUtQtQ VDOGOUDOVO WDP GD ogVKKN %H\TtQ WDVYtU HWWt+t I
PXKDIO]ODUO JHUOHNWHQ GH KDVOP RUGXQXQ JHOtGtQt GRVWDQH EtU Etot

1GD NDUGOVOQGD J|UGe+++ 5XV RUGXVXQGDQ EtU W HAF &FEEHRIENDOI [Ue P iV
(ADN YH %R+GDQ YR\YRGDODUOQOQ \HQtGHQ DWDQPDODUOQOQ DUGDOQG
VI\OHPtiWt %XQD PXNDEtO WHUF+PDQ 5XV\DTQOQ $YUXSDIGDNt GXUXPX
\DSOOPDVOQO EtU IDUXUHW RODUDN J|UGe*++Qs YH JHUHNWt=t WDNGtUGH $Y
\DSOODQ \O+OQDNWDQ EtUOtN ND\GOUOODFD+0Qd EHOtUWPtuWt +HU QH N
EtU GeG+QFHOHUtQtQ DVOD ROPDGO+0Q0Q DOWDQD ot]Pti ROVD GD 5XV E:
HWPH\H EDUODPDVO +RWtQ 0XKDIO]O .DUD OHKPHG 3DuUDT\O HQGtUHOHQGHt
P*-WHUHGGtGGtU YH EtU NH] GDKD 5XV WHUF+PDQO KX]XUXQD oD+OUWOU
NHQGtOHUtQH \HQt EtU HPtU JHOGt+tQt YH N|SU+\« 1IDSROt WDUDIOQD JHoP}
ROPD\DQ .DUD OHKPHG 3DUD @gVWDQEXOfGDQ KHQ+] E|OJH\H XODUDQ (ADI
VeUH |QFH D]JOHGtOPtil RODQ &DOOtPDFKtfQtQ 5XVODUDOQ KDOtVDQH YH gV
EtOGtUPHVt YH %HQGHU .DOHVt NDUGOVOQGD GD 5XV EtUOtNOHUtQtQ WRS
taJDOOH NDUuO NDUUO\D ROGX+XQX QtKD\HW DQODU 9DNDQ-YtV $VOP (I}
KOuvO]ODU totQ ED\UDPGOU" 1tWHNtP EtUNDo J*Q VRQUD tQuUuD HWWtNOHUt
WHUF<PDQO\OD +0+QF+ NH] J|JU*GHQ OXKDIO] .DUD OHKPHG 3DUDTGDQ DUWC
PXKDIO]O .DUD OHKPHG 3DUDTQOQ GXUXPX DOHODFHOH gVWDQEXOYD EtOGH
tVWHPtd DQFDN 5XV VHItUt GH VOQOUGDNt DVNHUt KDUHNHWOtOtNWHQ KDE
GD +RWtQft DUDWPDPDNWDGOU %X ED+ODPGD gVPDtO .DOHVt \DNOQODU
$+DTQOQ 5XvODUD NDUUO tON FtGGt GtUHQtut JJVWHUHQ Ntit ROPDVO GtNN
DJH& V YG YH YG

*HQHUDO OtFKHOVRQYTXQ tP]DVO\OD E|OJHGHNt 2VPDQOO P<ONt YH DG
D\DQO $OHPGDU 0XVWDID 3DuD DUDFOOO+O tOH gVWDQEXOTD J|QGHL
YHND\tQkPHGH EXOPDN P¢PN+QG+U %XQD J|UH 3%t]tP >5XV EtUOtNOHUH
*$Ot\\H\H JHUGHQ Svo t WHPHUU+*G « WX+\kQ RODQODUO NDKU X WHQN
\HN FtKHW t YtIDN YH KHP KkO t tWWtKkG *« tWWtlkN ROGX+XPX] KDVHEt
ROPD\XS \HN Gv+HUtQ P+ON * UHpk\kVO Pt\kQOQGD DVOk IDUN X WHEKk\
gVOKP HIHQGtPt]tQ HPU « tOWtPkVOQD PHEQV gPSHUDWRUXPX] >, $
YHVYHVH Ye WHOkKG YH EX KDUHNHWtPt]GHQ PDpuQk\ O kKkDU WOUkG H\OF
\D\OQODGO+0 EtOGtUtOHUt KDWOUODWIDQYNE NRQXV XY%EXONR QKX €l QD EWNO R
OtNKDtORYVN\ 'DDHBHYVN\

ke O £0t EX VOUDGD EtU WDUDIWDQ gQJtOWHUH YH 5XV\D HOotOHUt DL
5XV\DJ\D VDYDG tODQ HWPHVt JHUHNWt+tQt GeG*QHQ JJUHYGHNt YH PD]X
NDOPOUWO 9R\YRGDODUOQ D]tOOHUtQt WDNtEHQ NHQGtVtQt Vt\DVt EtU oC
GHUKDO VDYDU tODQ HGtOPHVt NRQXVXQGD J|VWHUGt+t GtUHQFH NDUGO
D]O YH QDVEO PDGGHVto*Q tODQ & VHIHUH FHYk] O uHUYt ROPDGO+0Q0"
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Jt\kGH WDW\VE ROXQPXGNHQ tUVKO t *DVNHU tOH ]JDEW O PF
ROVD EX ROPDN JHUHNGtU Nt '"HYOHW t «$Ot\\HGH )UDQVDOX
tVH JUDQVDOX 3UXV\D RUGXVXQX ER]JGXNGDQ VRQUD N+«OOt\
*]JHUtQH *D]VPHW tGHFH+t P WHKDNNON YH «D\kQ YH EtU WD
EtQ PtNGKUO  DVNHUtQU38 R&EOQEHQ DADNWH %R+GDQ \ROX\
WHVOt\HW HWPHN tKWtPkOt Q+Pk\kQ ROGX+XQGDQ RO WDNG
tGHU YHVYHVHVt\OH KDVEHYO YDNW YHJO KkO 5XV\DOX EtU
UKKKkQH YH PHPOHNHWH\Q t PHNE€PHWH\QtQ \HG t tVWvOkVO
WDUDIOQGDQ YHVYHVH H\OHGt+t WD+DUUX] YH KeFEPD EtU V

gQJtOWHUH (Oo0tVtQtQ AVtWKkQH t 6D kGHWGHQ PXIKUHNDWO

ORVNRY HO0tVtQtQ AVtIWKQHGHQ GHI*tQt PHQ+ t0*Q 2QJtOWH!
NeOOv OVUKU YH KDWWD Et]tP ORVNRY GHYOHWt\OH GHUNKkU
EHKHU KkO t«OkQ O VHIHUH PHFEEU ROXUX] GH\e VEUHW t tK
'"HYOHW t «$0t\\H WDUDIOQGDQ PkGkPNt NOOks YH PHPKOtN 't
JHOPHNGHGtU IVvVPk ED*G WDKDPP+O YH PeGkUk ROXQPDN N
ROXQDUDN KHU QH NDGDU GHOKYftO t PsVNtWH YH WD<EvUKYV
PHUVEPXQ GHIes t KXUEQHWtQH VDe\ ROXQPXUO tVH GH QtKKk\HW
WDUDIOQJ®sh MDA UGBHQ EDKV tOH '"HYOHW t «$Ot\\H )UDQ
OHGt+tQt YH 5XV\D VHIVQHOHUtQtQ P*UEUXQX PHQes HWPHN )
NDGDU WHUHGG+G J|VWHUPHN PtVtOOs WHEGVO t XVEO+ VvPKk
UEJHUGKQ ROGX+XQX VEUHW t 0tNK\HWGH tQKk YH '"HU+<DO1t\\
tOH 5XV\D tWWtIkNODUOQOQ WHFGVG « tQl1k]OQO GDeYkK tG-E
PeVkeDGH ROXQPD\DFDN ROXU tVH 5XV\D *DVNHUt EHUUHQ P
YH 9QJtOWHUH 'RQDQPDVO AVtWKkQH\H JHO<E tFUk \O KXVEP
* SH\PkQ H\OHGtNOHUHWRIHBRH@tYRKYDSDUWD 3UXV\D PHPI
vVOQOd WHNPvVO tOH /HKH GR+UX KDUHNHW H\OHGt+t KDYkKGt'
KvOH tOH WDVDOOXW H\OHGtNOHUt KDEHUOHUt EtUNDoO J*Q(
EtU YHFKOH PeVkeDGH t VHQt\\H HU]kQv EX\XUXODPD\XE GH
UO\OD FHYKE O UHGG YtUtOGt+tQH EtQkYfHQ YH H®alt t PHVIE

6DOtK]DGH $KPHG (VDG (IHQGtTQtQ D]Ot\OH YHUHFHNWtU %X QRNWDGD
toDQO V.UHFtQGH \DSWO=+0 JtUtutPOHUtQ %kE & £0tTQtQ 5XV\D HOotVt )
JHPtQ KD]OUODGO+O EHOtUWtOPHOtGtU $UDOON WDUtKOt PHUGYHUH!
<HGtNXOHYJ\H KDSVHGtOPHPta YH 5XV WHEDDQOQ PDOODUO P«VDGHUH I
,WDOtQVN\TQtQ «0 J°Q 5XV WHEDDVOQOQ GD RQ J*Q toHUtVtQGH 2VPDQO

(IHQBIH & V YG YH <H(GtO 3gVWDQEXO gQOHUtQGH %tU gQJtOt] )tOR
6HKYHQ 3HEQk  \D]OoPOuwdOU
gVKKN %H\ EX QRNWDGD 2FDN fGH &KDUOHV $UEXWKQRW tOH JHU

0« ]DNHUH HVQDVOQGD 2VPDQOO 2QJtOt] tWWtIDNOQOQ \HQtOHQPHVLt to
*HQHUDO 6pEDVWIDQtJ\H J|[VWHUtOHQ tOWtIDWWDQ HOotQtQ )UDQVO]

\|QHOtN JtUtGtPOHUtQGHQ 1DSROpPRQYD J|QGHUtOHQ KHGt\HOHUGHQ

%R+D]ODUOQ 5XV JHPtOHUtQH NDSDWOOPDVOQGDQ P+UWHNt RODQ &KI
tQWtNDO HWPHNWH ROGX+XQX EHOtUWHUHN VW SHUGHGHQ NRQXUPD\LC
GtND\HWOHUH NHQGt SHUVSHNWtItQGHQ FHYDS YHUPHVtQtQ DUGOQGDQ
DUWON 23QtP PXKkUtE" ROGX+XQX tODQ HGHU <HUtO 3gVWDQEXO gQOHU
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VHE*NPDi€*+*QH tQWtEKTHQ OH\OHQ VHIVQH\H VeYKU YH EtO}
EtQKEHUVQ gQJtOWHUHO+ tOH okU * QkokU NDWe+ & VHUUtuw
PDVODKDWOQ HYYHO YH kKtUt QH JEQH ROGX+XQX KkYv YH
HEHGvV IkUt+ ROPD\DFD+0>Q0@ PXKWHYv PXIDVVDO YH PHU!
.UDOOQD WDKUVU YH PDKVEV WDWDU tOH tE*kV YH WHV\vU R

&kQtE t 6DOWDQDW O 6HQt\\HGHQ %RQDSDUWD\D PXUDKKDYV

ODKDOOtQGH taekU » EH\kQ ROXQGX=+X YHFK *]JHUH $YXVWXU
RODUDN )UDQVDOX tOH *DNG t PXVKODKD\D PHFEEUHQ UD-=E
PelkUDNDW HWPtaNHQ 5XV\D gPSDUDWRUX 3DUtVH tUVkO H\C(
QDQ PXVKODKD DKtGQkPHVtQt WDVGVNGHQ tPWtQke YH gQJtC
YHo GHYOHWOHUtQt FHOE tGsE WHGKUtNkW O NDYt\\H tOH )L
GHUHW HW@KINGHXV\D .UDOO F*POHGHQ HYYHO P*NHPPHO |
tQKt]kP « PD{BOB{ERMHGXNGDQ VRQUD %RQDSDUWDQ®O®Q /HK ]
QH *D]JVPHW tGHFH=+t P WHKDNNON ROGX+X KHQJKkPGD 'HUVEL
WDUDIOQGDQ PHYPEUHQ WKOtE t tWWtlIkN ROXE AVtWKQHGF
'HYOHW t «$Ot\\HGHQ HOot t PHUVEPD WHNOVI ROXQGXNoD Y
QDSDUWDQOQ \DQOQGD EXOXQPDN Ok]OPGOU Nt KHP tWWtlk
GeYHO t VkTJtUH tOH RODFDN PX*kKHGKkW>W@D P*WWHItN ¢¢Q"
*D]JvPH\H EDUODGO+0QD PHEQV Wv] HOGHQ FKQtE t KePK\EQCGC
WDKUvVU YH GHU€QXQGD IVPk ED*G P*WWHItNtPVt] WD<EvUt V|
QHQ PXUDKKDV WDe+\vQt PDGGHVt WHYfKvU ROXQGX DQFDN 5
*D\kQ 2QJtOWHUHO+ tOH KKkOHW t EsUEGHW Q+Pk\kQ ROXE PH!I
GHl« ROXQDPD\DFDN PHUWHEHOHUH YkVOO ROGXNGD FKQtE

&KDUOHV $UEXWKQRWYTXQ |JHOOtNOH ,WDOtQVN\{QtQ sVWDQEXOYGDQ
JtUGt+t Ge*Q+*OHEtOtU <XNDUOGD EHOtUWtOHQ P*NDOHPHQtQ DUGOQG
HOot PXKWHPHOHQ NHQGtVtQt YH oRFXNODUOQO \DEDQFO 3\DUO G-uP
KDOGH KtVVHGt\RUGX %X GXUXPXQ RUWD\D oONPDVOQGD 0D\OV 1G
HWNt\H VDKtS ROGX+X DoONWOU )DNDW gQJtOt] HOotQtQ EDUOQD JHOH!
GD DQODUOODFD+0O «]HUH aVKKN %H\tQ SUEXWKQRWIWDQ Kto KRGODQP
%tU gQJtOt] )JtORVX  V

.DVOP D\O EDUODUOQGDQ tWtEDUHQ saVWDQEXOTGDNt GtSORPDW 1N c
NDUGO EtU |QOHP RODUDN &KDUOHV $UEXWKQRWYTXQ X]XQ VsUHGtU WD
totQ oDOOUPDODUD EDUODQOU +D]OUODQDQ ItOR $UDOON 1GD 0D
%R]FDDGD |QOHUtQGH J|VWHUPtGWtU 6]] NRQXVX ItOR UXEDW 1GH
JHPtOHUtQ GH tQWtNDOt\OH WDKNtP HGtOPtuwWtU 2FDN fGH tVH &KD
RODQ +06 (QG\PtRQYGD HOotOtN SHUVRQHOt YH gQJtOt] WeFFDUODU(
DoOODUDN 2FDNYWD dDQDNNDOHYGH GHPtUOt RODQ YH R VOUDGD 7K
ItORVXQD NDWOOPOUWOU (00tQtQ sVWDQEXOTGDQ D\WOOGDOH+D wkE O
<HUtO 3gVWDQEXO gQOHUtQGH %tU gQJtOt] JtORVX  V
6]] NRQXVX QDPH t KePk\€EQ YH 5HtVeONWWDEfOQ /RUG +RZtFN{H KtW

f{GH dDQDNNDOH %R+D]O |Q*QGH EHNOH\HQ gQJtOt] ItORVX gVWDQE)
NUDOO ,,, *HRUJHTD VXQXOPKHWBWHS &RBILIHD/E®R QIEH Q F&DRE WHRIHH ,,
8QtYHUVtW\ 3UHVV &DPEUtGJH \Y

gVKKN %H\ ,9 .RDOtV\RQ 6DYDUOTQD DWOIWD EXOXQPDNWDGOU
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Qt VD*kGHWO+ (PtQ BERKIWGKYVIPIMgGkPH WD+\vQ YH tUVKO ROXQ
HVQk \O WDUVNGH %BaDBGSEDWQRHQ KDEMUGKkU ROPD+0OD GR
/JHK NOW+DVOQGD YkNtes NDGVPv /HK '"HYOHWtQtQ GkU+70O tPk
PHFOtV t Pe.NKkOHPH H\OHGtNGH )UDQVDOX Kt\HO t JEQKJEQ t
PEPktOH\Kt EtU YHFKOH GeG+sUHPH\+E PHUKkPODUO P+«FHUUHG
QO FHOE tOH EX FtKHWGHQ GDKt 5XV\D\O tKkIH\H PHGkU RO
tWWtlIkN Gket\HVtQGH ROPD\XE HEKkVY O EH\KE€GH tOH tPUkU
PEPktOH\K JHUH=+t JtEt KtVV « WHIHUU+V H\OHGt+tQGHQ PDV
ROPDPDVO tNWt]lk tG*E QtKk\HW t NkU 7tOVtWGH tNHQ 9DUGL
YHUPHNVt]tQ 5XV\DOX tOH PXVkODKDVOQO WDQ]JvP YH 3DUt
GDKt Ek tUKGH t VHQt\\H 3DUtVH YH DQGDQ 'HU*DOt\\H\H PHT

2QJtOWHUH 'RQDQPDVOQOQ AVtWKQH t 6D*kGHWH Y. UEGX E}

OXUDKKDV O PEPKktOH\K KHQ+] /HK FKkQtEtQGH YH 5XV\D tOH )|
JHUPKk JHUP taWtq{40p] -RHGHK RD XEPK\EQXQ GDKt HVEKE O +D]v
tVWtK]kU ROXQPDNGD tNHQ %R+k] KkUtFtQGH EXOXQ@DQ RQ N
WHUH 'RQDQPDVO PXNDGGHP ItUkU HGHQ HOot t PHVI€EU tOH
.DSXGKkQ 3DUD KDJUHWOHUtQH WHNOvVIkW O VkEOWDQO DNVDKU
QkJkK GRQDQPD \O PH]JEEU %R+D]GDQ P+UEU tG*EHOVHIkK O '
HQGk] O YBHUBHUKKO %kE O «£Ov\H EtU NOW+D WDNUvU WDNGYV
WHFKV]tQH YHIKk tGHFHN P«NHPPHO OHYKk]OPkWO\OD HPKkQHWHGQ
tekGH t VXOK ROXQGX+XQX KkYv YH gQJtOWHUH tOH tWWtIkNQK
EX\XUXOPDN WHNOVIKWOQO \DOQOYHE BX QOQ GkeKt O HAVK I EEHt GIK Kl P
KkE O +FDYVPKXBEEHUKWGDQ VRQUD WHNOVIKW O PHUNEPH\t \I
« EH\kQ H\OHGt+tQGHQ ID]OD «tOkYH RODUDN )UDQVD HOo0tV!
OHGtNOHUtQH EtQkfHQ Wv] HOGHQ Ot HFOtfO P+GkID+D 'RQD
tVNHOHOHUG 16D 8§ by GRIDPOOMQ WDE\DODUOQ WHNPVOt Pe\H)\
EtUNDo J.Q NDJDQOOPDN YH EtU WDUDIGDQ WHNOvVEkW O PHL
NeQ RODEtOHFH=t tVWtP]kF ROXQPDN to*Q *DEG t DKNDUODU
tOH P«]JkNHUH\H PHYPE€U ROGX+XPD EtQkfHQ OHGHYO P<OkNI|
VRQUD QHWVFH t P ]JkNHUHGH 'RQDQPD \O +<«Pk\EQX-Q WHVOV
QO] '"HYOHW t «$0t\\H 5XV\D tOH VXOK+Q+¢ YH s QJtOWHUH tOH
VHQHG YtUPHN YH gQJtOWHUHO+ 5XVI\DQOQ GHVW t tVWvOKkV
UHGGtQt EKk VHQHG WD+*DKK¢G HWPHN YH EX VHQHGOHU Nk=
\D NDGDU gQJtOWHUH 'RQDQPDVOD JtUes +DYGHW tOH dDQDNN

9DKtG (IHQGt $UDOON 1GD \DQOQGD )HWK $0t uDKfOQ E«\eNHOoOtVt 0
KDOGH 1DSROpPRQYOD J|U<GPHN *PHHW \ROD oONFKMIIWDP AHOGED WL V

SUEXWKQRWIXQ WHUF+PDQO 3tvDQt DUDFOODO+0 tOHIDBBRWWREIX{Q NR

UDUN 60\WVHWOYH <HGOtO 2gVWDQEXO gQOHUtQGH %tU gQJtOt] )tORVX"
gQJtOt] ItORVX UXEDW TGH $GDODU |Q*QGH GHPtUOHPtuUWtU
gQJtOt] ItORVXQXQ YHUGt+t XOWtPDWRP WHPHO QRNWDODUGD (\O-0

YHUtOHQOH E«\eN EtU EHQ]JHUOtN WDuOPDNWDGOU
$PtUDO -RKQ 7KRPDV "XFNZRUWK
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PeQkVtE JHPVQ YH VEUHW tOH GHIle YH WHEGVOt PDGGHVt IvP
RWXUGXNGDQ VRQUD GRVWKQH P*WkOD+*D ROXQXE WDUVN t
RODUDN NDOHPH DOOQPOUG tVH GH EX VE&IBHWWD\@WD N DPEEKO
WKkFGOU GH\s tVWv]kQD WD¢«OVN ROXQDUDN YH +GRBQPDWQY JeQ C
PDODUOQGDQ *DYGHW YH NH\It\\HW t KKkO KX]€EU O HYOt\Kk\«T

gVKKN %H\TtQ 2¢QJtOt] ItORVXQD Et]]DW JtGHUHN \DSWO=+0 J|UGPHQtQ WX
fGH gVKKN %H\TtQ ItOR\D J|QGHUtOPHVt\OH WDUDADU DUDVOQGD WHPD
YHUGt+t D\UOQWOODUD tODYH RODUDN \DSOODQ P-]DNHUHQtQ DUGOQGDQ ¢
DQODUOOPOU YH sVKKN %H\ ItORGDQ D\WOOPOUWOU (UWHVt JeQ UOUXEDWTV
HQGtaH\H NDSOODQ $PtUDO 'XFNZRUWK KDUHNKkWD EDUODPD HPUtQt YHUGH
oONDJIJHOPHVt ItORGDNt VDYDU KDJOUOONODUOQD VRQ YHUtOPHVtQH VHEHS
GRVW EtU «ONHQtQ HOotVt JtEt NDUGOODQPD\DFDNWOU gQFHNt JeQ GRVWD!
toHUHQ 3SURMH'\t WHVOtP DODQ @VKKN %H\ V|] NRQXVX SURMHQtQ 7+UN
EHOtUWHUHN tNt JoQ GDKD P*KOHW tVWHPtawWtU %kE O £0t tOH /RQGUD DL
wDUDIOQGDQ NDOHPH DOOQDQ 3SURMH” WHPHO RODUDN 2VPDQOO gPSIL
\HQtGHQ QJtOWHUH WDUDIOQD oHNPH\t KHGHAH\HQ WDOHSOHUt toHUPHN\
GHUKDO \HQtOHQPHVt WDOHEt HQ *VW SHUGHGHQ GtOH JHWtUPHNWH\Gt
DUDEXOXFXOXN |QHUHQ &KDUOHV $UEXWKQRW 3%kE O F0tfQtQ RQXUXQX
KeNePHWt DGOQD V|] YHUt\RUGX %kE O £0t YH 6W 3HWHUVEXUJ DUDVOQGI
HOotQtQ WDOHSOHUt DUDVOQGD\GO $UEXWKQRW D\UOFD gQJtOWHUH YH E
DQWODUGPDODU VRQXFXQGD JHUOHNOHUGHFHN PXKWHPHO EtU )UDQVD VDOG!
GH YDDG HWPHNWH\Gt $\Q0 J*Q sVKKN %H\ $PtUDO 'XFNZRUWKYIWDQ GD Etl
SUEXWKQRWIXQ WDOHSOHUt NDUubobQGO+O WDNGtUGH ItORQXQ dDQDNN
NHQGtOHUtQH NDUud KD]OUODQGO+dO EHOOt RODQ WDKNtPDWODUGDNt tQUul
JHUHNOt VeUHQtQ NHQGtOHUtQH YHUtOPHVt KDOtQGH GHUKDO 2VPDQOO g
JHWtUtOHFH+tQt EHOtUWVH GH $PtUDO 'XFNZRUWK %R+D] NO\OODUOQGDNH
HOotQtQ YHUGt+t QRWD\D J*Q+Q tOHUOH\HQ VDDWOHUtQGH 'tYDQ O ++Pk\€Q
GRQDQPDVOQOQ NRQXPXQX NRUXPDVOQO YH WDKNtPDW tQuDVOQOQ GXU
X]IDNODuUWOUOOPDVOQDO WDOHS HWWt %X tVWHNOHU NDUGOODQGHO+O WDI
G|UW VDDW GDKD YHUtOHFH=+tQt EtOGtUPtuaWt $\Q0 JeQ U-]JkUDOQ \|Q GH=t
totQ HOYHUtGOt \|Q YH NXYYHWWH HVPHPHVt GeSKHVt] sVKKkN %H\ftQ oDEL
VeUGeUGe=e UXEDW DNUDP «]HUt 'tYkQ O ++Pk\€Q 7THUF.PDQOTQOQ GD ItOR
YHUtOGt+t WDNGtUGH X]ODGPD\D YDUOODFD=+0 \|Q*QGH WHONtQOHUt 2VPEL
NXOODQGO+0Qd JIVWHUPHNWHGtU )tORTQXQ Y H UXEDW 1GH KDUF
EtOtQPH] DQFDN U*]JkUOQ 2QJtOt]OHUGHQ \DQD ROPDPDVO E+\*eN EtU |QHPH
JJU-GPHOHUOH ND]DQOODQ ]DPDQ JDUIOQGD gVWDQEXO %R+D]OTQD tUtOt
WRSODPGD EHUG \¢] NOUN WRS YH \*] RQ KDYDQ \HUOHUWtUPtGWtU %X GDUW:(
EDGUND EtU oDUHVt NDOPDPOUWOU .ROXQXQ D\UOQWOVO totQ EN <HUtO 3y
%XUDGD DWIWD EXOXQXODQ PDNDOHGH NXOODQOODQ ND\QDNOCL
NDWDORJ ND\GOQGD 33 QJtOWHUH GRQDQPDVO\OD gVWDQEXOYTD JHOHQ a(
,,, BHOtP WDUDIOQGDQ gQJtOWHUH KeNePHWtQH KeVQ t P.QDVHEDW WH\tG
EXOXQGX+X IOUND\HWQH J|QGHUtOHQ WHUVDQH WHUF*PDQ®O gVKKN %H\Tt
VXUHWt QtQ V|] NRQXVX GHIWHUGH EXOXQGX+X tGGtD HGtOPHNWHGtU $QF
GH fGH sVWDQEXOYD JHOHQ 2QJtOt] ItORVX\OD tOtaNtVt EXOXQPDNWDG(
3UHQV ORXUX]tfQtQ .DOD t 6XOWDQt\H DQWODuUPDVOQHOQ tP]IDODQPDVDOQG
gQJtOWHUHYI\H G|QPHN ¢]HUH RODQ 5REHUW $GDtUJOH sVWDQEXOYJGDQ D\U
%X NRQXGD EN 760% G \% NBHITHIRWNOW EREWURUSERHI 3HDFH RI
0Q & /RQJPDQ /RQGUD \Y 6]] NRQXVX DQWODUGPD YH P<]DNH
EN ++VH\tQ giOWFPODO '0SORPDVOVO YH 2VPDQOO@MEH Yt dD/QUINNDXH $QWO
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VeUsDW ROXQGX DQFDN KXVEVKkW O PHUNEPH gQJtOWHUH 'R
RO YDNW <HQtoHUt $+DVO EXOXQDQ PHUKE€P 3HKOtYkQ $+D
6XOWkQ 6HOVP +kQ KDJUHWOHUtQt sQJtOWHUHO+ tOH VXOK
gVWDQEXOXQ NvO » NkOt KDGGHQ EVUEQ ROXU YH QtKk\HWt C
HWPH+tQ PD+ItUHW SHQkK O P«ukU+QtOH\K P«]kNHUH ROXQDC
PD\XE QkokU FHQN ¢« KDUEH P*EKUHUHW R O X &PQ@RAM@®E DNOHWK t
JtNU ROXQDQ PHKtO totQGH HOot t PHUVEP tOH Ek WH]JNHUH
XPEU O PDWO€EH\H KkKtd YH tNGkP O WkPP O]KkU ROXQDUDN
ROXQXE EX WDNUVE GRQDQPD YH tVWtKNKkPkWD JHUH=+t JtEt
YtUtOGt sQJtOWHUH GRRRRYPBMWQ HNDRP@MOH ROKKOMEB\H GeUE€-
GVUGH DNOQGOVDO oRN KDY] JtEt EtU GHU\k \O ]O\WON totQGH
KDYDQ J*OOHOHUt YH EtU FKQtEGHQ 'RQDQPD \0O ++PK\E€EQXQ
IH OHY JKkOtEt\HWt PXKDNNDN ROVD EtOH KD\OtFH JHGHOHQI
*$O0t\\H \tQH PHWKQHW tGeE VXOK HWPH\HFHN ROXU tVH JHGH
PD\XE ER+D]GDQ P+U€U tOH *DYGHW PXUkKkG tWVHOHU RO WD
WHEHGH tVWtKNKP YtUtOGt+tQ 6 HIk KHDE I6W-6HU RIQUGRWIDDH G@ |
YH EX KkO ¢]JHUH QHWVFHVt P«aNtO RODFD+0 GUkTtEHVt PkQt
tUWtNKED PHFE€U ROGXODU EtQkJfHQ «DOD Kk]k FHYKE YtUtO
« UtFeDW YH ER+D]GDQ KvQ t PsUEUXQGD *JHUOHUtQH DWOO

<HQtoHUt $+DVO 3HKOtYDQ +sVH\tQ $+D EX VOUDGD <HQtoHUtOHUH YH

KX]XUGD VHVOHQGtUPtuwt 6DGUOD]DPTOQ GD KD]OU EXOXQGX=+X V|] NR
YHNK\VtQkPH\H X GHNtOGH \DQVOU 3>,,, 6HOtP @ 71$+D QH GHUVtQ" .sukU
HGH\RUODU YHUHOtP Pt QH \DSDOOP"Y GH\e JD\UHW HQJv] YH K*]Q kPv] \
tOH\K VHSHQG kVk EX kWHGVQ NHOtPkW O UkKKkQHTGHQ oHKkQ ROXS HUHY
2FDNOXYGDQ PkuDGk pkPPH t KDON P.QuDGtP ROPDGONFD EtU WDGO GeUF
X IHUPKQ EX\XUXOXU tVH RO YHFKtOH uDPHO HWPH+H F*POHPt] Kk]OU X

J|]|Q*QGH EXOXQGXUDQ 1tlkP O &HGtG HNtEtQtQ VRUXQXQ 0|]*P*QGH VI
VRQXQD NDGDU NXOODQOOPDVOQGDQ \DQD EtU WDYOU VHUJtOHGt=t Do
EXOXQDQ <HQHoBWIiPHQtQIJIJDOtQH X+UDPD NRUNXVX \DUD\DQ gVWDQEXOC
VHUJtOHGtNOHUt GeG+Q+OHEtOtU 1tWHNtP EX tNt WDUDI DUDVOQGDNt UHN
KD]JOUOD\DFDN YH tV\DQ HVQDVOQGD 1t]kP O &HGVG HNtEt toHUtVtQGH \H
VRUXPOX WXWXODFDNWOU g¢g\OH Nt ,,, 6HOtPTtQ EDUNHQWtQ VDYXQXOPI
DQODUOODQ 3HKOtYDQ ++VH\tQ $+D %R=+D]YD tQUuD HGtOHQ WDKNtPDWODU
ORVNRYOX YH gQJtOt]Os PH+HU Et]tP totPt]GH tPti UHYNHWO+ 3kGtukKOP(
EXQODU gVWDQEXOYTX NeukUD YHUGtNGH ]kKtUHQ NHQG+OHU NOUDO YHN
EDUODPOUWO <DUDQDQ WeP EX JHOtGPHOHUt NHQGt oONDUODUD GR=+UXC
+eVH\tQ $+D ,,, 6HOtPJtQ WDKWWDQ tQGtUtOPHVtQtQ DUGOQGDQ D]OHGH
3DUDTQOQ <HQtoHUtOt+t NDOGOUPD KHGHIt\OH KDUHNHW HWWt+tQt RUGX
RODUDN DWDQDFDN YH NOVD VeUH VRQUD \HQtoHUtOHUtQ RUGXGD oONDU

DIJH& V YH & V <HUtO *@VWDQEXO gQOHUtQGH %tU gQJt
$PtUDO 'XFNZRUWK I[tORVX\OD gVWDQEXOYD GR+UX \RO DOOUNHQ 00|
.DSWDQ 5 0 ORXEUD\ NRPXWDVOQGDNt +06 $FWtYH IODUNDWH\QtQt d

QH]KUHWtQGH dDQDNNDOH %R+D]OTQD \DSOODQ \HQt WDKNtPDWODUO \I
YHUGt+t UDSRUODUD J|UH ItORQXQ ODUPDUD 'HQt]tTfQGHQ oONOuUbO JtU:
gQOHUtQGH %tU gQJtOt] )JtORVX  V
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GtNHVW YH Jt\kQD JtUtIWkU RO DEYDODKS NBEVPBYE HIWQH KD HIGH O
WHKOtNH t KHYHOQKNtQ GHIteQt NHPKO t VeK€OHW YH YtNk\H
tOH Pe\HVVHAW] H\OHGt

JUDQVDOXQXQ tPUKU O «DVNHUH GketU WHNOVIt EH\KQOQGDG

5XV\DOX tOH VHIHU t KePk\€QXQ WDKDNNXNX «DNVEtQGH )UD
PDo\DGD PHYF€G \tUPt EHGO EtQ VeYkUvV YH St\kGH *DVNHUtP
'HYOHW t «$Ot\\H\H WD+\vQ H\OHGt P*NHPPHO WRE YH FHEHKI
NHQDUOQGDQ 6OUE totQH YH DQGDQ (ADN YH %R+GDQGDQ /
VHYKkKtOtQGH RODQ *DVKkNtU t gVOKkPt\\H GDKt EHU+ FKQtEGH (
tOH EtfO PDet\\H G«uPDQ ¢«]HUtQH YDUOOPDN NROD\ ROXU E
ROXQPDVO tUKGH t VHQt\\H\H PHQEWGXU Gt\HUHN tPUKkUO K
tUkG « EH\kQ H\OHGtNGH HOot t PHUVEPXQ WD+UvI H\OHGt+t ¢
NRQDN PHVkIH tVH GH EtU NHUUH PDKDOOtQGHQ tVWt«OkP R
UXOPD\XE %RVQDGDQ OHGHYO tVWtKEKU NvO « NkOt PEFtE R
WHNOvVI t PH]JEEU UHGG RDRQPDK NDKPORKIISR GtP+OENKQH\H %
IOQGDQ SH\kSH\ Nk+ O G@3aUQ]PKIKEWK WEE Y IVR EKEERP PkW tNWt]k tG
PkOHQ GDKt tekQHW Ok]OP tVH WDUDIOQGDQ YtUtOHFH=tQt t
YDNW ¢« KkO WHEOv+ ROXQDQ PHYkGG O PDVWEUH\H EtU G-U
teWkVO\OD tNWtlk ROXQGX

5XV\DOX tOH *DNG t PWKUHNH ROXQGX+X EH\kQOQGDGOU

2UGX \O K*PK\€Q EtJO \ePQ YHYO tNEKO 7XQD VHYkKtOtQH Y
VDOX tOH NeOOvV JkTtOH YH PHGUJEOt\\HWOHUt KHQJIkPOQGD
OHUtQH K*FEP ROXQPDN tNWt]k tGHU tNHQ YH ItfO DVO (AD
HNVHUVVt [ WHGH ]XK€U tGHQ )UDQVDOXQXQ K<FEP YH WDV
DYG « tQVOUKID PHFE€U ROPD+-0OD NDODQ *DVNHU DQFDN )
PH oDWPD QHIHUKWGDQ YH PHPOHNHWOHUGHQ Wv] HOGHC

ODUW VDEDK VDDW 1GD EDUOD\DQ gQJtOt] ItORVXQXQ dDQDNNL
NRQXVXQGD EN <HUOUtO 3gVWDQEXO gQOHUtQGH %tU gQJtOt] )tORVX™ V

6pEDVWtDQt 5XV\D tOH VDYDU EDGUODGONWDQ KHPHQ VRQUD \DSWO+0 EX
2VPDQOO gPSDUDWRUOX+=XTQD \DUGOP HGHEtOPHN totQ 'DOPDo\Df\O WD
gVWDQEXOTD JHUOHNOHUHQ #QJtOot] VDOGOUOVD HVQEDVOQGD GD )UDQ
EHG \¢] NDGDU WRSo0oX\X gVWDQEXOYD J|QGHUPtuwWt $QFDN 2VPDQOO )
NDEDFD 6XOWDQ OXVWDIDTQOQ WDKWD oONOUdO\OD EHUDEHU VRQ EXOG
WDKWD oONWONWDQ KHPHQ VRQUD KDOHItQtQ 'DOPDo\DIGDNt )UDQVO]
XODGPOU RODQ WRSoXODUOQ JHUt oHNtOPHVtQt WDOHS HWWt %X JHUt
JJUsUPHOHUtQGH 2VPDQOO gPSDUDWRUOX+XTQX WHUN HWPHVtQtQ WHPHC(
$PEDVVDGHXU D & RQVWDQWtQRSOH Y, YG YRVPD@GAEONRQXG
gPSDUDWRUOXHX ADYBKHOt HG . %H\GtOOt <HGtWHSH <D\ @gVWDQEXO
tOtaNtOHUtQGIH tY\DRD@W DEUOQWO OO EtU tQFHOHPHVtQt )UDQVD +DUtFt\H 1
VXQGX=X .DVOP WDUtKOt UDSRUBGDHERXOPDN P+«PN¢eQG+U T7HVWD

9RORQWDtUH *|Q¢00¢ 5XV RUGXVXQGD J|Q*0O0+ Kt]PHWWHQ EDKVHWPHN
:9,,, \¢]\O0OGD EDUOUG G|QHPOHUtQGH JHQHO RODUDN KHU EtU EHOtUOHQ
Ntat DVNHUH DOOQOUNHQ vDYDu ]DPDQOQGD NRWDQOQ \tUPt\H NDGDU
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tNHQ EHUe WDUDIGDQ ED]O PHYkQte YH HVEKED PHEQvV <]}
NDUKU ROXQPDNGD tGt |WH FKQtEGHQ %RQDSDUWD Ok \HQ
JtNUt VHEN48BbJOWHFtK te]HUH 5XV\D KXGEGXQD YDUDOQFD JkOt
tWWtVkO ROPD+0OD 7tOVtW QkP GHKtUGH 5XV\D gsPSDUDWRU
PXVkIKW tGeE *DNG tWGtNOHUt DKtGQKkPHGH '"HYOHW t «$0t)\
PDN YH (ADN YH %R+GDQ GHU£€QXQD *DNG t VHQHG t VXOK
JtUPHPHN aDUWO\OD ORVNRY *DVNHUt PHPOHNHWH\Q t PHU
VHQHG t PXVKODKD ]OPQOQGD '"HYOHW t «$30Ot\\H tOH 5XV\D
WDUDIH\Q PXUDKKDVODUO FHPes tOH P*NKkOHPH ROXQPDN )
HWPHN GXUEWX GHHFRFIOX QR EOGXH )UDQVDOXQXQ P*WkOD=«|
WDPKkPt\HW t P ONe WDKD*DKK+G ROXQDFD+0QO YH (ADN Y}t
WDWKvUtQt PHYP€0O tGHU tNHQ *tEkUKkW O PHUNEPH G|\OH G
VIQH GketU ODI] O YKkKtG JtNU ROXQPD\DUDN \DOQO] OHPOH
tVWt+UKE ROPXUGX JvUk %RQDSDUWD \DOQO] WHPKPt\HW t
QkPHVtQGH GHUF tWGtUPtil ROVD PX[UM@KRBY ko5 UFtel | T\t & kOWH
PDNEOHVt NDOXE PDVODKDW WDEveDWO\OD 7tOVtWGH WHN
JtNU ROXQPDPDVOQGDQ DQODUOODQ EXGXU Nt tPSDUDWRU
Ut aXUEW O KDIt\\H\H QD]DUDQ WHPKPt\HW t P+ON t KkNkQv\
VEUHW V|[\OHUGPtd RODODU EX WDNGVUFH XPE€U O 6DOWDQD
%RQDSDUWDQOQ PXNDGGHPOHUGH O]KKkU YH teOkQGDQ Kk
*]JHUtQH VHIHUt WHPkPOQD NDGDU EkNv ROXE NHQG+ PDVO
H\OHGt+t YH EKOKkGD WDIVVO ROXQGX=+X ¢]JHUH &H]k\tU t 6
]JDEWO PtVtOO+s DKtGQKkPHGH GHUF HWPHGtNOHUt ED]O PHY
FHUUHG %YRQDSDUWD\D PeUk*kWHQ #QJtOWHUH GHYOHWt\O

GR+UXOWXVXQGD ED]O \OOODU Kto DVNHU WRSODQPD]NHQ NUt] DQODUOQG
JHUOHNOHUWtUtOPHNWH\Gt gUQH=+tQ VHQHVtQGH KHU \¢] NtGtGHQ EHQ |
\DsOoPOuUWO 7HN EtU DVNHUH DOOP ttOHPtQtQ \DSOOGH=+0 TWH tVH NI
\DsO6orPOuUWO 2UDQOQ \eNVHOPHVt YH DVNHUH DOOPODU DUDVOQGDNt VeU|
GR+UXGDQ HWNtOHPHNWH\Gt 1tWHNtP tKWt\DoOD GR+UX RUDQWOOO RODUL
gUQH=+tQ DVNHU tKWt\DFOQHDQ JtUYH\H oONWO=+0 VHQHVtQGH 5XV\DYGELC
DUDOO+-OQGD EXOXQPDN \HWHUOt\Gt %X ED+ODPGD RWX]OX \DUODU EtOH
EtU St\DGH QHIHUt totQ ROGXNoD tOHUt EtU \DG NDEXO HGtOGt+t WDNGtUGH
YDNDW V|] NRQXVX NDYUDPO gVKkN %H\TtQ )UDQVO] DVNHUt WHUPtQRORMt\

fGHQ tWtEDUHQ WRSODQPD\D EDUODQDQ J|Q*O0+OHU EDGODUGD ROGX
VDYDUOQ tOHUOH\HQ G|QHPOHUtQGH J|Q*00+0OHUtQ EX NOVD V*UHGH RUG:
DOWOQGD ROGX=+X" V[\OHPt *]HUtQGHQ \HQtGHQ J|Q+00« WRSODPD\D EDGOTL
RUGXVXQXQ SHUVRQHO SUREOHPtQt o|]]PHNWHQ X]DN NDOGO =tUD J|Q+0O0O-
NDWOOGONODUO PXKDUHEHOHUtQ |[QHPOt EtU NOVPOQGD NDQOWODPOUOD
NRQXGD EN $Q@RQVRWILHHNVWWDQG 'HVHUWHUV 7KH $UP\ DQG JUHQFK 6RFOHW

2[IRUG 8QtYHUVtW\ 3UHVV 2[IRUG V 7KH 5XRt\W0aB G BU/PK RU QWKKIZDDWRIO H
,QIDQWU\ 2VSUH\ /RQGUD V 6ROGRKQV RHWEH 7vVDUV $UP\ DQG 6R
&ODUHQGRQ 3UHVV 2[IRUG \%

gVKKN %H\ 7tOVtw $QWODUPDVOTQOQ (ADN YH %R+GDQYJOD tOJtOt \tUF
VRQODQGOUPDN «]JHUH WDUDADU DUDVOQGD \DSOODFDN P«]DNHUHOHUC
*0°QF¢« PDGGHVtQH DWOIWDDEKHWXQPDNWDGOU 9DQGDO
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ED]O UXUEW O KDIt\WHQtQ YXNE€+QX PXVDGGON GHKHK®tO t VL
QH KkO tVH DKEkU O PHJN€UH tOH 7tOVtWYIGH>Q®@ 2UGX \0
]XKE€U HWPHNGHQ Qkuv 5XVoXNKKFDPDXDOQED &URE®ND t

PHFOtV ROXQDUDN P*WKkUHNH VHQHGt tP]k ROXQGX YH 0+Q
ODKDW O '"HYOHW t «$Ot\\HGH 5XV\D sPSDUDWRUX %RQDSD
P QGHUtF tGt '"HYOHW t «$0t\\H GDKt PHUVEPXQ WDYDVVXW
RItot\DO t PHVI€EU PXWDYDVVOW GHYOHWtQ PHYPEUX RODU
tP]k ROXQDQ VHQHG t P WKUHNHGH RWX] EHG J*Q-]DUIOQG
\HVt YH PXNDGGHPk %R]FD $GDVO SvuJkKOQGD \HG t DeGKk\I
QXQ UHGIGYDOQO] 9tGtQ NXUE*QGH 5XV\DOX tOH PDKOEW R
WHUN t KDUE RONXDPOYXEIBBRWGDQGD RODQ 5XV\D )HOGPD

gVKKN %H\TtQ DQWODUPDQOQ Jt]Ot E|O<P+Q*Q 2VPDQOO @oPSDUDWRUQ
tP]DODQDQ 5XV\D )UDQVD tWWtIDN DQWODUPDVOQGDQ KDEHUGDU ROPI
\HUtQGHGtU 1tWHNtP V|] NRQXVX PDGGHOHUH J|UH %kE O £0tfQtQ 5
DUDEXOXFXOX+XQX NDEXO HWPHPHVt KDOtQGH \D GD J|U-GPHOHUtQ ED
3DoOVOQGDQ PHPQXQt\HW YHUtFt EtU QHWtFH\H XODuOODPD]VD  1DSRO
GOUOQGD NDODQ 2VPDQOO $YUXSDVOQOQ 7<-UNOHUtQ 3FHIDNkU PXDPF
tWWtIDN KDOtQGH oDOOGUPD\D" V|] YHUt\RUGX 'ROD\OVO\OD 1DSROpPRQ
UHVPt EtU DGOP DWPOUWO 7tOoVtw $QwoDDRBWOTQOQ Jt]Ot PDGGHOHUE!

$UPDQG &KDUOHV *XtOOHPtQRW

*HQHUDO 0tFKHOVRQ 7tOVtW $QWODuUPDVOTQO WDNtEHQ dDU , $OHNV
YH NDEXO HGtOGt+t WDNGtUGH 5XV EtUOtNOHUtQtQ 7XQDTQOQ NX]JH\t
OHNtOPHVt HPUtQt DOPOUWD $QFDN tut uDQVD EOUDNPDN tVWHPH\HQ
NRQXVXQGD J|UsGtOHUtQH GH+HU YHUGt+t 6HUJH\ /DJDUHYtFK /DVKNDUH
5XV RUGXVXQGD EXOXQPXU RODQ $OHNVDQGU 1tNROD\HYtFK 6DPR\ORY
<HUJ|+« FtYDUDOQGDNt 60RER]tDY\D J|QGHUPtuWt 2VPDQOO WDUDIOQO t
OtNKDtORYVN\ 'DIH®HYVN\YH ORXUHDYtHuU YG

/tPQt 'HQt] OXKDUHEHVtIQGH 7THPPX] fGH NRPXWDVOQGDNt 6HGG:
.DSXGDQH (EXEHNtU % HK\DNDMWIKDKHWUtO%e\eN *+0OHUOQ 'R+X $NGHQU]TG
0*FDGHOHV®UEDQNDVO ..OW+«U <D\OQODUO gVWDQEXO \Y

7HPPX] D\O VRQODUOQGD EDUOD\DQ J|U<GPHOHU $+XVWRYV 1GH
J|UH $WHUNHVtQ tPIDODQPDVOQOQ DUGOQGDQ NDUDGD YH GHQt]GH
tP]IDVOQOQ DUGOQGDQ GHUKDO EDUOU DQWODUGPDVO totQ J|UsGPHOHU
NDGDU JHoHUOt RODFDNWOU $SWHUNHVtQ tP]DODQPDVOQOQ DUGOQG
YH ERuDOWOODQ E|OJHOHUH 2vPDQOO WDUDIOQGDQ DVNHU VHYN HGt
NDOHOHUtQGH NtID\HW PtNWDUO DVNHU EOUDNDUDN 7XQDTQOQ NX]H\t
YH E|OJHGH t4GJDO HWWt+t WeP \HUOHUt ERUDOWDFDN dDQDNNDOH %R
HVtU DOOQPOUG JHPtOHUt YH VDYDG HVtUOHUtQt tDGH HGHFHNWtU 6
JHUt oHNtOHUHN 2VPDQOO JHPtOHUtQtQ V|] NRQXVX OtPDQODUD JtUtat
EXOXQDQ HVtUOHUt VHUEHVW EOUDNDFDNWOU sVODPTO NDEXO HGHQ °
EX PDGGHQtQ GOudQGD EOUDNOOPOUWODU $SWHUNHVtQ WDVGtNOt WH
$SWHUNHVtQ \eUeUO++H JtUPHVtIQGHQ VDGHFH EtU J.Q VRQUD 2VPDQOO W
KHU \HU totQ JHOHUOt ROGX+XQXQ DOWO 0t]tOHUHN 9tGtQ YH JHWK+JO tV
WDOHS HGtOPHNWH\Gt dDU , $OHNVDQGUYTOQ DWHUNHY DQWODuUPDVOCQ
't+HUt HOH JHOtUtOHQ JHPtOHUtQ tDGHVt\Gt Nt dDU EX VOUDGD KDOH
&HEHOtWDUONIWDQ JHOHUHN %DOWONYD XODUDEtOHFH=tQt GelG+sQ*\RUC
UDKDWVO] HWPHNWH\Gt =tUD 2VPDQOO RUGXVXQXQ NOudQ WHUKtV HG
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UHNHGHQ EDUND P¢]kNHUH t VXOKH GketU PHYPEU ROGX=X!
WDKVvVt YH PXUDKKDVKQ O '"HYOHW t «$0t\\HQtQ W®Dte\vQt V
DQFDN DKEkU O PHIN€UH AVtWKQH t 6D kGHWH OHGHYTO YX
QOQ P.OkNkWO YH PDVODKDW O PXVKkODKDQOQ [P5d]lk NHUH V't
NHPKkOt\OH OVUkU H\OHGt+tQGHQ 'HYOHW t «$0Ot\\H PHVETC
VHIVU t '"THYOHW t «$0t\\H\t PXUDBYKDWGW Q+2WH M\\DHE4PKBQD
KD KDEHUt\OH %RQDSDUWDQOQ J|QGHUGt+t RItot\DO t PHV
PDVODKDWOQ 3DUtVH KDYKkOHVtQH GkestU KDUI t YKkKtG V|\O
GDKt DVOk EX VRKEHW PH]N€U GH=+tO tNHQ YH HOoet t PHVIE
Ptd ROVD EtOH PDKDOO t PNKOHPHQtQ WDKVvVt EHKHU Kk
VHQtQ tPSDUKWRUXQXQ 7tOVtWGH «DNG H\OHGt+t YH VEUHW
ROPD+0OD EtU NHUUH 5XV\D JHOGPDUHUDOtQH WDKUVU tGHC
PHN P+PNeQ tNHQ YHYTO KkVOO WDUDIOQGDQ V* Q€K HWPH\-
SH\Gk H\OHGt+t EtU QHY+ IHVKG tGe+t J[kKtU tNHQ PXJKkODWI
'"HYOHW t «$Ot\\H tOH 5XV\D EH\QtQGH DNG ROXQDFDN VX
PDN JtEt OVUKkU YH tGGtek\D JHOPH] YH PtVOt Qk PHVEEN E
YH VeUsDWNOMHEE€Os QH JEQH VHEHE t KDIVIH PHEQV tGe+t tO
*XNGH t PGNtOHGtU

&KkQtE t 6DOWDQDW O 6HQt\W\HGHQ PXUDKKDV WD+\vQt EH\kQC

*$NVE t P WKUHNHGH GXUEW & PXVKODKDQOQ 3DUtVGH Ps]kN
VHQt\WH HUJKkQV EX\XUXOXE NH\It\\HW t KkO 5XV\DOX\D tKEK!I
UXQGD <DGGD PXNVP )HOGPDUDGHO WDUDIOQGDQ EtU QHIHL
KkYv ROGX+X PHYKGG « GXUEW 5XV\D gPSDUDWRUXQXQ PDN
-0Q0 tQKKk YH HPU t P*WKUHNHQtQ 6O0USOX KDNNQ@QD GDKt

OHKtQH ROGX+XQX G+0u*Q*\RUGX %X ED+ODPGD 5XV "tQ\HSHU 2UGXVX N

DWHGNHV J|UsGPHOHUt GHYDP HGHUNHQ |OPHVt 5XV GtSORPDVtVt
DWDQDQ 3UHQV $OHNVDQGU 3URJRURYVN\TQtQ tON tat 2VPDQO
RQD\ODPD \HWNtVtQtQ |DWHQ EXOXQPDGO+0OQD tNQD HGHUHN J|U*GPHOI
%X NRQXGDNt JJUsGPHOHU EtUNDo D\ GDKD VeUVH GH 5XV WDUDIO tVWF
GD HQ D] 2vPDQOOODU NDGDU EDUOUD tKWt\DFO YDUGO %|OJHGH EX
PHYFXGX 7XQD KDWWOQGD EXOXQDQ NDOHOHUt WXWPDN YH D\QO |DPD
\HWHUVt]Gt hVWHOtN 7tOVtW $QWODUPDVDO 5XV\D totQ KHGHItQ Ee\ePH\
\HQtOHQPHVt YH GDKD |QFH tP]DODQPOG RODQ DQWODUPDODUOQ WDV
RODQ 5XV\D 1DSROpRQYOD \DSOODQ P*]DNHUHQtQ DUGOQGDQ DUWON
svOP (1HDQB & \% YH OtNKDtORINVHNV 'DQtOW V N\

*HQHUDO O0tFKHOVRQTXQ EDUOGU DQWODuPDVOQO P]JDNHUH HWPHNOH
NRQXVXQGD gVKKN %H\TtQ YHUGt+t EtOJt D] |QFH EHOtUWtOHQ WDUDAI
[QHPOtGtU

$EG-UUDKtP OXKtE (IHQGt |

*HQHUDO 6pEDVWtDQtJQtQ EX VOUDGD gVWDQEXOYTGDNt IDDOt\HWOHUt
2UWDPOQGD YUDQVDTQOQ %&k¥WRWHN WM NEGRAGMNT (WNtVt’

%DUOG J|UsGPHOHUtQtQ 3DUtVIH WDUDODQPRVOWRQXVXQGD EN $VOP (IH

5XV\D J|UsGPHOHUtQ EDUOQGDQ tWtEDUHQ 60USODUO DWHGUNHY DQWOL
2VPDQOO WDUDIO NHQGt WHEKkVO RODQ 60USODUOQ D\WWO EtU GHYOHW

%HOJHOHU 6D\O
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DUDOONGD 3DUtV FKkQtEtQH 5XV\DOX WDUDIOQGDQ PXUDKKI
KDEHUt Y UEGXQD kQHQ IH kQHQ tQWt]kU ROXQPDNGD tNHQ
*]JHUH tUVKO ROXQDQ 7ROVWR\ QkP 5XV\D E«\eNHOoOtVt JHO*E
WDUDIOQGDQ UXKVDWQKPHVt Y UEGXQD P*WHUDNNOE tGe+
NHQtQ UXUEWXQX NDEEOGHQ tVMeaR RKJKNWW®HG t tV M O&KH GRHKUGK IF
KDUEH WDVDGGv ROXQPDPDN ¢JHUH WDKGVG t YDNW YH Pe+K:
KDEHUOHUt ]XKEU tG*E EtU P*GGHW J+]HUKkQOQGD HOot t PH\
tGHQ WD+*OVPkWO KHQ+] ]XKEU HWPHGt+tQGHQ Pe¢]kNHUH\H F
GHQ tKEkU ROK®MEB&XVOO JkK WD*OVPkW JHOHFHN JkK %RQD
ROPD+OD *DYGHWtQGHQ VRQUD EDNDOOP EDND HOEHW EtU
7XQDGDQ KXG€G NHVPHN PXUkKG tGH\RU %RQDSDUWD \D]GO
JEQH +|]JU t YkKVv WHGKUtNt\OH tPUkU O YDNW « ]DPkQ YH DU
3DUDYH VDGU O HVEKN «$0OHP DB «Wt HWWOHD5XNMEDO X\D P«QIHU:
VXOK ROXQPDN toeQ KDEHUOHU tUVKO ROXQDEX WY t@QKk® O K
*]HUH WKUVK t P WKkUHNHGHQ ERQDGIVGEHDP PYOOKDWD P<EkU|
+O YH P*EKGHUHW HPKkUHWt GDKt PH\GDQGD J|U*QPHGt=t Po

PHWtQOHUH JtUPHVtQH NDUGO oONPOUWSD %X ED+ODPGD (NtP WD U
6pEDVWtDQtf\H J|QGHUtOHQ WHEOtJDWWD 5XV\DTQOQ 3tPSDUDWRUOX=
HWPHVtQtQ P+«PNeQ ROPDGO+0O" \DPRDHAWDVYGO $VOPYHLIDG®S ORQ TXQ
UDUN 60\WVHWIQ
3DUtVIGH )UDQVDTQOQ DUDEXOXFXOX+XQGD $EG<UUDKtP OXKtE (IHQG

DUDVOQGD JHUOHNOHUGPHVt EHNOHQHQ EDUOG J|UsGPHOHUtQGH 5X
oDOOUDBUNHQ YUDQVDTQOQ WDYUD GD 7tOVtW $QWODuUPDVOTQHOQ GD H
1DSROpPpRQYIX \DQOQD DOPD\O EDUDUDQ dDU , $OHNVDQGU *HQHUDO Ot
3URJRURYVN\TQtQ NRPXWDVOQGDNt EtUOtNOHUt WDNYt\H HWPF
gPSDUDWRUOX=+XTQX J|]GHQ oONDUWPOUGU RODQ 1DSROpPRQIXQ \DUGOPO
dDU , $OHNVDQGUTOQ 2vPDQOO EDUOGDO NRQXVXQGDNt ItNtUOHUtQtQ C
DoOVOQGDQ NDEXO HGtOHPH] PDGGHOHU tKWtYD HWPHVt YH 1DSROpR(
NDGDU gVWDQEXOYGDNt Vt\DVt GHQJHVt]OtN GH |[QHPOt EtU \HUH VDKtS
vDYDUOQ \HQtGHQ EDUOD\DFD+0QO G*G4*QHQ *HQHUDO 3R]JRURYVN\ RUG
$OHNVDQGUYIGDQ oDWOGPD\O EDUODWDQ WDUDI ROPDPDWOHM *QGH EtL

$KPHG &BIYG&E W V YG $DOW&IHYG Y HD ¥ HQ/D \

YH SHN oRN \HUtQGH

&DQtNOt $0t 3DUD]kGH %DWWDO ++VH\tQ 3DUDTQOQ R+OX RODQ 7D\\DU ¢
VDGDUHW ND\PDNDPO RODUDN DWDQGONWDQ VRQUD OXKDUUHP
$+XVWRYV YHIDW HWB/tF O®GI® IH&GY B OUHWEDD t $PtUH gVWDQEXO
$VOP (1HDQB & \%
7THPPX] fGH VDGUOD]DP RODQ $OHPGDU OXVWDID 3DUD .DVOP
HWPtuwWtU .HPDO %H\GtOOt ¥$ONRBGD W \OXQHD I9D I8 DJI & O D B VMOD/QEXO®R S+
\Y;
ODQXN %H\TtQ |[QHPOt EtU URO R\QDGO=+0 V|] NBQXWQB|WYIRHO KH {81
7KH &UOVOV RI WKH 2WWRPDQ 2UGWW QRWE H GIHHRIVEWY RO MW ROQVD QI R
6WHIDQtD & RVWDFKH 3)URP 5XVFXN WR %HVVDUDEtD ODQXN %H\ DQG W
DW WKH %HJtQO&8 Q REWMIIOH Qs P, D \Y Y G

(NtP .DVOP
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SDUWDQOQ NDUOQGDUO pei$ INQ CDOR/D D WNDHAG tRE XRX BVDUDIC
PDN tNWt]k H\OHGtNGH PHVIEU %RQDSDUWDQOQ 5XV\D gPS
PDKDOGH P+OkNKkWIXKXEO PE®EGPIVKDOO t PHUNEPGDQ %R=+GL
JHOGPDUHUDOtQH WHQHQ@KHPEFHEtQFH )HOGPDUHGUDO t PHUYV
Ek WDKUVUKW ZEVtWkQH t 6DekGHWH WHV\vU YH Pe¢]kNHUH t
PXUDKKDV WDe\vQ YH tUVkOt tVWtG+kVOQGD ROGX+XQX PH!
YUDQVDOX WDYDVVXWGDQ o0ONXE PDVODKDWQOX ®RBRKNODKD H
KDYKOH EX\BOUPDKEKDUDQ 5XVI\DOX WDUDIOQGDQ KtOkl & Nke
WDVDGGVOHUt NH\It\\HWt GHUGHVW RODQ RHPkQGGIHR RDO BD -

-RVHSK %RQDSDUWHTOQ ogVSDQ\DIGDNt GXUXPX NRQXVXQGD RNXU OKk\
(UIXUW .RQYDQVt\RQX YH DOOQDQ NDUDUODUOD t0OJtOt RODUDN RNXU
SHPU” NHOtPHVt VHKYHQ tNt GHID \D]J6oPOuUWOU

(UIXUW .RQYDQVt\RQXTQXQ DUGOQGDQ 5xXxVvV\D EDUOu ubuwobudQd o
gPSDUDWRUOX+X (ADN %R+GDQ YH %DVHUDE\DYGDQ oHNtOHFHN 60U
JDUDQW|UO+++QGH ED+OPVO] EtU GHYOHW RODFDN YH %kE & A0t 5X\
WDQO\DFDNWOU OtNKDUMHRW VN\ 'DQtOHYVN\

%X G|QHPGH FHSKHGH JHUOHNOHUGOHQ HQ |QHPOt ROD\ (G*SKHVt] 5XV WD!
KDOtQGH EXOXQDQ $OHPGDU 0XVWDID 3DUDTQOQ YH HPUtQGHNt EtUO!

f1GH sVWDQEXO{D JHOtutGtU 2VPDQOO FHSKHVtQt ID\OADWDUDN 5XV
NROD\ODuUWOUDQ EX H\OHP dDU , $OHNVDQGUTOQ tawDKOQO ROGXNoD
EDWDNOO+OQD JtUPtit RODQ 1IDSROpPRQ DWHUNHVtQ Ve UHFH=+tQH tQD
FHSKHGHQ OoHNtOPHVt YH (UIXUW JtUYHVtQGH DOOQDQ NDUDUODUOQ E
J|Us4PH WDOHEtQt sVWDQEXOYTD tOHWW .DVOP TGH %«NUHGJWH E
.UDVQRNXWVN .DVOPTGD 5XVoXNIfWDQ WDQOGO+O O0DQXN %H\ YH $OH
dONDQ tV\DQOQ DUGOQGDQ 3sNDKW O UtFkO VHEHEt\OH" VDGDUHWtQ WHYV
RODQ $UQDYXG OHPtu 3DGD tOH EtU NH] GDKD J|UsGHQ .UDVQRNXWVN
2VPDQOO wDUDIOQOQ NDWOODFD+OQD GDtU DOGO+O ROXPOX FHYDSO
GHUKDO EDUGODPDVO SODQODQDQ P*]DNHUHOHUGH 5XV WDUDIOQO *HQ
6HUJH\ . XVKQtNRY YH *HQHUDO ODUW\Q +DUWtQJTtQ W H
wbDUDIO tVH *DOtE (IHQGt OHKPHG 50]D (IHQGt YH g]]HW %H\ft PXUDK
\ROODUOQ JeYHQVt]Ot+t YH KDYD uaDUWODUO® GROD\OVO\OD 2VPDQOO PX
D\O RuwDoODUO xoDuPDVO 5XV WDUDIOQGDNt HQGtuHOHUtQ DUWPDVO(
'DQtOHDVN\WV YH YDWtK hQDO 3$OHNVDQGHU *UtJRUHYto .UDV(
<HQtoHUt $\DNODQPDVO YH $OHRB®XY OXVNDDY @ BRY IDNPIVYOTWOUPDOD
\Y $KPHG BRHY&HW & v YH DJ$VOP VIHQGtYH OHPtU
3DUD totQ D\UOFD EN OHWPBH@OXU®DOQOB®PODUO +DGUtNDEHYDL Ye]HU
gVWDQEXO v

GVKKN %H\TtQ PXKWHPHOHQ RNXUXQXQ ]DWHQ EtOGt+tQt GeGsQHUH
dDQDNNDOHYTGH \eUeWeOHQ P¢]DNHUHOHU YH VRQXoODUO\GO <DGYD J|
\ROGD R\DODQPDODUOQD VHEHS RODQ J|U*GPHOHUtQ 7THPPX] 1GFH

JtUtatPt\OH EDUODGO+O EHOtUWtOPHOtGtU %X VOUDGD XOXVC
gQJtOWHUHYIQtQ GHYDP HGHQ 00vOU vDOGOUOVDO JtEt VHEHSOHUOH %
3DJHWTOQ DUGOQGDQ tNtQFt JtUtutP (\0-0 TGH %R]FDGDY\D XODJ
JHUOHNOHUWtUtOHFHNWt gQJtOWHUH tOH \DSOODQ P«]DNHUHOHUt X]XQ
A0tTQtQ EDUOQD 2FDN 1GD <XVXI =t\D 3DUDYQOQ JHWtUtOPHVt 2VPI
RODQ tOtGNtOHUtQt NRSDUDUDN VDI GH+tiWtUGt+tQtQ DoON EtU J|VWH!
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P-QWDNtP t NDKKKUGU DB tRH tH@IKG GtNHQ tOH F+Q€G O sVOKF
« IHWK * ]JDIHU tKVKQ H\OH\H kPtQ

0 [474a]

EtU NtGtOtN RODUDN |QH oONDQ <XVXI| =t\D 3DUD 1DSROpPRQfXQ o0O6VvOU
HGHQ VDGUOD]DPGO $QDGROXYGD \DuDQDQ NDUOUONOONODU YH \HQt
oDWOUPDVO VHEHEt\OH WHFU<EHOt EtU NXPDQGDQD GX\XODQ tKWt\Do <
WHPHO QHGHQOHUt DUDVOQGDGOU $QFDN <XVXI =t\D 3DuD EtU WDUDI
WDUDIWDQ 1t]JkP &6 &HGvVG WDUDIWDUO® RODUDN EtOtQPHVt YH <HQtoH!
WHUHGG-W J|VWHUPtaWtU 1H YDU Nt <XVXI =t\D 3DuD 1tVvDQ 1GD ¢
6XOWDQt\H $QWOoDuPDVO 2FDN tP]DODQPOG ©QJtOt] WHPVtOFt 5|
%X HVQDGD gQJtOWHUH WHPVtOFtVtQtQ gVWDQEXOYTGD NDEXO HG
3URJRURYVN\IGHQ gVWDQEXOYD EtU WHPVtOFt JJQGHUHUHN $GDtUTtQ G
tOHWPHVtQt HPUHWPtGWt <DUJGD NXUXODQ PDVD\D D=OU NRUGUXOODUOD
*]JHUH *HQHUDO 3UR]JRURYVN\ WDUDIOQGDQ J|JUHYOHQGtUtOHQ 1GH
,YDQ 3DVNHYtFK 0ODUW 1GD sVWDQEXOYD XOoDuPOuwbdU 7D
NOUN VHNt] VDDW VeUH YHUHQ 3DVNHYtFK %kE O £OtJ{GHQ s QJtOWHUF
.RQYDQVt\RQXTQGD DOWOQO 0t]GtNOHUt «]JHUH VDGHFH EDUOG DQWOL
FHYDEOQO DOPOUWD %X FHYDSOD EHUDEHU 3DVNHYtFKTtQ ODUW
P«]DNHUH PDVDVOQOQ GD+O0OPDVO YH VDYDUOQ \HQtGHQ EDUODPDVO L
FHSKHVt VHUDVNHUOt+t \DSDQ <XVXI| =t\D 3DGD VDGDUHWH RWXUPDN -¢]

1tVDQ fGD VHUGkU O HNUHP tODQ HGtOGt YH 7HPPX]YGD gVWDQE
NRPXWDVOQGDNt 5XV RUGXVX 1tVDQ 1GD \HQtGHQ KDUHNHWH JHoP
tVH DQFDN KD]JtUDQ D\O VRQODUOQGD gVWDQBPYPYD G|QHEtOHFENOHUG
YG Y H $VOPH(BHQOGH Y H UDQt]DGH OHKPHG
(IHQGPQU]DGH &DUKIWY =t\D <OOPD]JHU dDPOOFD <D\OQODUO gVWDQEX
&HY OHW & Y $WDIGNVQ HG YH 'DUHQGHOt BHW +DVDQ
vV ., .., .HPDO %H\GtOOt 3<XVXI| =t\D 3DuD” V

3HXUQX VeODWeARRQEDVOQD JHOHQ $UDSOD EtU EHGG&D HEHNODHQGHU YH
\D]O6oPOUWOU
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.$<1%./%5
$uUuty .D\QDNODUO
&XPKXUEDUNDQOO+O '"HYOHW $UGLtYOHUt %DUNDQOO+0O 2VPD
+DWW O +<PK\EQ +8%7
&HYGHW =DSWt\H & =DSWt\H
$0t (PtUt ,,, 6HOtP
&HYGHW 0DOt\H
7RSNDSO 6DUD\O 0<]HVt $UGtLYt 760%
(YUDN H
'HIWHU G
7KH 1DWtRQDO $UFKtYH 718%$
JRUHtJQ 3DSHUV )2
5tNVDUNtYHW
%DURQ %HWHQWBRQRHXUHQWDQRYV -RXUBIF® YRO
7¢UN 7DUtK . XUXPX .*WeSKDQHVt
%D]O OXKDUHUKWRO 7DUVKQO\H
g h 1DGtU (VHUOHU .«W+SKDQHVt
6HIKUHWQKPH 0 +DWWW. W<H 5HVPvV
<D\O6QODQPOU .D\QDNODU

$DVOHVWDG .DWKHUtQH 3% ORFRIDH & [DREGQ {BR B RANW R U DRJ
SROHRQUR :DUYSHUtHQFH &XOWXUH DQG OHPRU\ HG $ )R
8QtYHUVtW\ 3UHVV &DPEUtGJH Y

$GDtU S5REMUWIRWIDWIRQV IRU WKH 3HDFH Rl WKRIQIDUGD(
PDQ /RQGUD

$IV\RQFX (UKDQ $KEPHGTOIQ +DWW O ++Pk\€QODUCHEGR W XD W L
<D\ @VWDQEXO

$KPHG &HDY®HW 0 &&HYGHW ODWEDD t $PtUH gVWDQEXO

$KPHG 9DVODHKKY@Q+T0 AVKU YH +HDMNDHAONKIQ 6REBOWND\D d
<D\ @gVWDQEXO

$NVDQ 9tUJtQtD 32WWRPDQ 3ROtWMWBOQDWIRIINO -RXUQDC
(DVW BWXGOHVV

$NVDQ 9tUJtQtD 322WWRPDQ 6RXUFHV RI ,QIRUPDWtRQ RQ (
2WWRPDQV DQG (XURSHDQV ,&R\Q WDHFWN B QW DRREXM FW V V

$QR\DWtV 3HORXURQNOtFTXQ RUIFOIHU )UDQoDGOV DBRRQVWDQC
YHUVtW\ 6WXGtR 3UHVV B6HODQtN
$QGHUVVR®@ +@WWRU\ RDBXH@H®DQQD\ 3UDHJHU 1HZ <RUN

$QGHUVRQ 0 6 3*UHDW %UtWDtQ DQG WKH 5RYEURVKX Y NYWK
UOFDO 5HYQOHZ V
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$QQXDO 5HJOGVWHU RU D 90HZ RI WKH +0VWRU\-3RQINMMIFV L
/IRQGUD

$UVODQ OHKPWRDQHE® 6DGUOD]IDPODUO +DG OtNVDVEHYDt YoM U
WDQEXO

$VOP (IBQ@GP (IHQG® 7DUKMI] = <OOPD]HU 7<UNt\H <D]PD (\
gVWDQEXO

$VStQDOO 7KH HBWHU &RUUHVSRQG&QFH&&DPEHRGJIJH 8QtYHU
3UHVV &DPEUtGJH

WDGGHOHKHRXXYViIDQ &RQTXHVWHRZI <RUHN & DK@ DR/IXY'V

%D+oHFt <DK\D 32VPDQOO %HOJHOHUtQH *|UH 1DSRO\RQ %!
PDQOO 'HYOHWt 7DUDI0O QG BQ X \D@IUIPWDND 0HRAHO BVS$UDaW O
9,, V

%DOGZtQ 20tYH * :tOVRQ 7KHOPD ~ $QVSDFK >$QVEDFK@
(Ot]DEHMWK@RUWRQ *URYH '0FWORQDHGR} :RP6IDG&R PISRY HAD/
ODFPtOOODQ 3UHVV /RQGUD Vv

%DUURZ -RK@H BQG &RUUHVSRQGHQFH RI $GPU&DG56RU 00
KDUG %HQWOH\ /RQGUD

%HHU $GROUVWH 7KHQOOXRXDBREDYY *HUROGYTV 6RKQ 9t\DQ
%HHU $GRQI-DKUH [VWHUUHGFK OV BKHRF ISRTSY W 0 N

%H\D] )DWPD =HKUD 3*D]JHWH WDPEVU ROXQXU KDYkGtV Nk
%t0Jt YH gVWtKEDUDW .D\QD+0 20DUDN ¥PEDQPNASOIQWHOB
dDOOUPDODU 'HUJOY (O

%H\GtOOt .HPDO 3gJQDWtXV ORXUDGJHD 'f2KVVRQ- OXUDGF
\OwobDU 1t]DP O &HGtGTH 'DtU /D\tKkDVO YH 2VPD® OO gPSD!
(GHEO\DW )DN<OWHVO 7DWOK VWUJGVQ

%H\GtOOt .HPBPDQOO 3UXV\D gWWOIDNO OH\GBQEG*HDRENUGD
<D\OQODUO ogVWDQEXO

%H\GtOOt % HPNDQUIHGUGFK YH 2VPDQOOODU ;9,,, <-]\OOGD
EHWOQHWG(GHEt{\DW )DN <D\OQO gVWDQEXO

%H\GtOOt .HPDO 3$OHP @DUNO0XY \WDDI BWIBDNIO g& ODP $QV
gVWDQEXO Vv

%H\GtOOt .HPDO 30HK]KGH (OotVt 6dM O KR %0 WDWPKEPD @ B KIEN
Vv

%BH\GtOOt .HPDO 3'O0 3RO t3/DtR\D $YUHD 6 D VP HIOMDMIN *

%H\GtOOt .HRDWH\WCYN&\H '0\DQHW 9DNIO s& ODR VYU QOEARSHG
\Y,

%H\GtOOt .HPDO 36H\A+GNOH (IHQOGQGHW 9DNIO s& ODP $QVINOR

%H\GtOOt .HPDO 3<XVNN&tD'GImI@HAW 9DNIO g& OD s \$\W U ONEA RS
Vv
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%H\GtOOt .HPDO 3,,, 6HOtP $1GKkPOD QPOIP&MOPGOKP O &HG
6HOOP YH 'HBHMI .HQDQ ©6%$0 <D\OQODUO @gVWDQEXO \%

%H\GtOOt .HPDO 32VPDQOO 'HYOHWt tOH 2VRBXOLHIBDO'®IE DN
OHUDUDVO® gOGUNGOHU 60\DVHW <D @D P 7 t#-DQi0 OH ORI-D 5B 0 0 ¥
Vv

%ODFN -HUHP\ 37KH 7KHRU\ RI WKH %DODQFH RI 3RZHU tQ W
$ IRWH RQ GRIXYUHHVRI  QWHUQDWIRQD® 6WXGUOHYV

%ODFN JWRHPARXOV :,9 WR 1DSROHRQ 7KH/DDOWRU RI)D D'Q /W
/IRQGUD

WRXTXHW9@BItNYWHBRUW GT1XQ JUDQG Yda]Jdu +DO0O +DPUGG 3DF
Of(PSOUH RWWBMIDHY /HWWUHV 3DUtV

%URZQtQJ 2VFDU 37KH 7UtSOBQGVOIORYQRBWRI WKH 5R\DO +0\
1 V

%UXXQ *HRuUH\ 37KH %DODQFH RI 3RZHIWKHUHZJ &DREUDGCYH
ORGHUQ +IFM&WRWUJ\: &UDZOH\ & :DU DQG 3HDFH tQ DQ $JH R
&DPEUtGJH 8QtYHUVtW\ 3UHVV &DPEUtGJH \Y

%X00 +HGOH\ 31DWXUDO /DZ D@G (W WK FOWIRDO @ I5 HIVD MU
G 0 HY v

%XO0O0 +HKGIOHQDUFKOFDO 6RFOIHW\ $ 6WXGBDRJILDGH U RQGRDO((
%XUNH 7XHWIHRQDOVVDQFH 6 HRAMHIBISWRR GBVW QG UD
%BXWWHUTHHOBHBFH 7DFWOFV RI 1DRRDHRD %YRRNV 1HZ <RUN
%e\eNOUON'«|WEWP] 6DYOUBGDPONHGt <D\OQODUO @gVWDQEXO
&KkEv gPHU TKkHQBG 0 $ %H\KDQ & 77. <D\OQODUO $QNDU

&UDYHQ (Ot]DIE HRKK QIHG\7KURXJK 7KH &UOPHD WR @GR Q VWD QW
EtQVRQ /RQGUD

&KDQFH - ) 37KH 1RUWKHUKQH4MHNOWMVKQ+IQ/WRUGFDO/ 5HY 0H:

&KDQGOHUKHDFPSDGJIJQV R 1DSRFOHRQHU 1HZ <RUN

&KRtVHXO *RXutHU ODUtH *DEUOWRHADJIXO BWUW QW RUFRIRAIMWE HGE D °
- %ODtVH 3DUtV

&ODUNH7YDYHOV 0Q 9DUGRXV &RXQWUGH& RI7 ()&DRESHD G \DIDG
'DYtHV /RQGUD

&OHUFT BHFEKHOO GHV WUDWMWpPV GH OD BUDREBIQG HW 3HGRC
UtHO 3DUtV

&RQQHOOULDSRHRQTV 6DWHQUOHEW B UMYYGRPZ <RUN

&RQQHOOVKIZHQUY RI WKH JUHQFK 5HYROXWQRRXIMGE I SR
/IRQGUD

&RTXHOOH 3 3, Y$PEDVVDGH GH ODUpFKDO %HHXROH ¢ RRIQYVW
WROUH "0SORPDWOWVXH

%HOJHOHU 6D\O



.RJPRSROtW %tU 2VPDQOOTQOQ 'Ou 3ROtWtND\D 'Dt

&RTXHOOH 3 36pEDVWtDQt $SPEDVVDGHXU D &RQVWDQW!tQF
tQpGBMWYXH GITKAOVWROUH 'GSORPDWGTXH

&RUUHVSRQGDQFH &H 1DSPRPCGPRHUtH ,PSpUtDOH 3DUtV

&RVWDFKH 6WHIDQtD 3)URP 5XVFXN WR %HVVDUDBEtD 0DQ
PDQ 5XVVtDQ 0tGGOHPDQ DW MABKHD %W M IKQQ@P,B1 WKHV

dD+-PDQ (UMJBHOIPYIH 6XQXODQ ,WODKHDW /EMWDQBXO

'‘DYtV -RIKSOHV DQG 1DSROHRQ 6RXWKHUQ ,WDO\ DQG WKH (
2[IRUG 8QtYHUVtW\ 3UHVV 2[IRUG

'DUHQGHOt g]]JHW=4DRMDk® HIHEPEUOD]DP <XVXI =0\D 3DuDTQO
0O0VvOU 6HIHUO HG 0 gONtQ (UNXWXQ .tWDEHYt <D\OQODUO

'"HGHP $QWRItQH %DXGBRX1QORMVEABUVMR GAMDQGDOV VRXV OH 3U
PROUHV GXRIGOAIp W POoGH *HOGHBORQ £3DUtV

'"HKHUDtQ /DMWQMtGH 3GHUUH 5X00Q 2UGHQWDO&VWH/tHEW 'GSC
UDtUtH 2UtHQWDOtVWH 3DXO *HXWKQHU 3DUtV

$'HV $PEDVVDGHXUV HQYR\pV PtQtVWUHYV HW DXWUHV DJHC
/JHV 3XtVVDQFHV$QWMXDQUHUKHMWWRUGTEH SRXU OT$QQpH«

"tVQH\ $$ 530VWRU\ RI BRUWXJDO D@G 3)RJIRKPXBKBMHY (RS VUMR
&DPEUtGJH &DPEUtGJH 8QtYHUVtW\ 3UHVYV

'UtDXOW (GRXDUG 37KH &RDOtWtRQKH $PUHRISIH BFQ D QWWR U §
YOGHZ;,9 \Y,

'UtDXOW (I®FBRMPEQIXQ UDUN 6G\DVHWG 6HOGP 0 6kOGV 1D:
WUF .|SU+O+]kGH OHKPHG )XDG KD] 6HOPD *+QD\GOQ 77. <I

'XSUp /RXHV (QOUGJKWHQPHQW 7KH ,QWHOOHFW XD HRXQG
8QtYHUVtW\ 3UHVV 1HZ +DYHQ

(GOQEXUJK $QQXDO 5H&0V\WHQ EMRII K

(KUPDQ ZRKQHUIWGVK *RYHUQPHQW DQG &RPPHUFODO 1HJ
&DPEUtGJH 8QtYHUVtW\ 3UHVV &DPEUtGJH

(OWtQJ -KRKRUB $URXQG D 7KURQH 1D S®RIDAPRQ O OU LB G H RS
Y)DONQHU 7KBIPHDW RI 7KH 6SDQAVK 6XPBHQVDORQ6ZRUG <RUN

JHOGE N 20H 3(tJKWHHQWK &HQWXU\ 'DQtVK 1HXWUDOtW\
BFDQGIQDYODQ -RXUQDO RI +GVWRU\

JHOGE N 20H 3*'HQPDUN tQ WKH 1DSROHRQS6F DDEW QP YRD Bt
"RXUQDO RI +0VWRW\

JIQGOH\ DWW KWHQIQJ (XURSH RQ ,VODP DQG WKH 2WWRP
+0V ODVWHWSIMHFEH/HtGHQ

%HOJHOHU 6D\O



)DWtK <HUGtO

JRUUHVWRWYBFQISWY DQG 'HVHUWHUV 7KH $UP\ DQG )UHQF
DQG (PSAOWRUG 8QtYHUVtW\ 3UHVV 2[IRUG

JUItHGHEXUJ 5REHUW YRQ 32UJKH 2RIRORGE HDQGERRD RI"0ORG|
PDQ +dVWRUY : 6PtWK 2[IRUG 8QtYHUVtW\ 3UHVV 2[IRUG

*HJHU gPHU <HGtO )DWtK 32VPDQOO gPSDUDWRUOX=XTQGI
"INeP 7THNQRORMtVt %URNUDWZWRDO & SURQWOHOPOPD U O

*tOEHUW )HOt[ 37KH plHZ 'tSORPDF\{RRIOW KR (PIWWHHQWK &
v

*tOEHUWODFIOIPYHOOG DQG *XOFFAODUGOQ(O 3ROIWILRY) DQG +
FHWRQ 8QtYHUVtW\ 3UHVV 1HZ -HUV\

*1t0O0 -RKQ “7KXQGHU RQ WHKHKHOWQXERQWOtQH %RRNV /RQGU

*OHQWKRM 5DVPXV = 2WW RVY$SKQU OHRQUMHYVQRIRD G KDBQIGHI Q DW U R C
PDUN DQG 1RUZD\3DOJUDYH ODFPtOODQ /RQGUD

*RU\DQRI BXHUIBNGOGY %HOJHOHUGQH *|UH %R¥D$OD B HGD GD b
$ $KPHWEH\R+OX g .HVNtQ gWeNHQ <D\OQODUO gVWDQEXC

*RVX $UPDQG 327KH 7KtUG $QWt 1DSROHRQtF, @ RBIOQ\DW QR
"RXUQDO RI 7XUNQOVK BMWXGQOHV

*\eQo 1HMDW 3+¢VH\tQ73ADNiD'H .*@*DQHW 9DNIO g¥ODP $QVa
gVWDQEXO Vv

*Ull +ROJHU 7K 3*)XQNWtRQVZHtVHQ XQG 7UIJHU tQWHUQDW

BWUXNWXUZDQGHO 0IQWHUQDWOIRQDOHU %H]JGHKXQJHQ =XP

6\WWHP VHOW GHP :HVWHGO (-VFKHQHOEHGBGHQ 6 FKOtFKWH 6S1
Vv

*UHOO &KDQWDO 3/HV $PEtIJXtWpV GX 3KtOKHOOpPQ4VPH /1$F
ItHU DXSUHV GH OD 6XEOtRH KIRUMIWPH 60pF OH

*«QD\ %HNBDUH®IWH %aU 2VPDQOO® 6H\IG $EGXUUDKGP 0Xt}
YH %-+\eN 6HIDUHMWIED-PHY&VWDQEXO

+DPPHU -RVHSKQQRIXQJHQ DXV P HAXQAHKP /HEHQ+HIW 5HtVH
-DuD XQG &\SHUQ DEHUPDOtJHU %HVXFK YRQ 5KRGRV XQG
tQWHUNUHX]IDKUW XQG $XIHQWKDOW tP OHHUEXVHQ YRQ OC
YH REMHFWV FRQWH[W KS PHWKRGV VGHI &RQWH[W JHW"PR
+DPPHU -RVBIBEQYRQ 0 H BOHNPKYIMO (X : 8dXKF K + +HIW KW\
JDPV XQt JUD] DW KS SGI 7\SRVFUtSW SGI

+DUJUHDYHYV 0DZGVE®SDIQ XQGIKU WKH %R XODEFPQ®OD Q
/IRQGUD

+DWWRQ 5DJQKtOG 0 32&KDUOHYV ;,, DHYG &M R E UWGHIHVO0 RSWW
+OVWRUVKH 5tVH Rl *UHDW %UtWDtQ DQG 5XVVtD -+
UtGJH /RQGUD \%

%HOJHOHU 6D\O
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+D\WKRUQWKZDKW H X¥RAID S $UP\ Rl WKH 1DSROHRQUOF :DUV
2VSUH\ /RQGUD

+HHUHQ S$UQRIVEKHFKWH GHV (XURSDAOVFKHQ 6WDBR/HQV\VW
KDQQ JUtHGUtFK 5|ZHU *|WWtQJHQ

+tUVFKPDQ S$OBEHNUXDWDRU YH dONDUODU .DSOGWDOG]P =DIHUA®G
6DYXQXOX\RYGHK &H]DU OHWtV <D\OQODUO gVWDQEXO

+RSH 7KR®DVWDVOXV RU OHPROUV RI D *UHHN :UGOWWHQ L
&HQWRU\ %DXGU\TV )RUHtJQ /tEUDU\ 3DUtV

+RUQ ' % 37KH &DEtQHW &RQWURYHUV\ RQ 6XEVKG\ 7UHDVW
(QJOOVK +0VWRUUGFDO 5WHMYUHZ

+XPH 'DYtG 3221 %DODQMHHRM {WBIBRMIH 5RXWOHGJH 6RQV
7DUtKVt] V

+XPH 'DYtG 321 %DODOQFMHRV IREERAMIH 5RXWOHGJH 6RQV
7DUtKVt] V

,VUDHO -RIQID WKMDFEX 5HSXEOGF ,WV 50VH *UH®WQHMYG RO C
3UHVV 2[IRUG

-DPHV :tO®tDBRDYDO +0VWRU\ Rl *WBHBKD bGE IMDAVWG O H\ 6RQ"

-RRU -RKDQ 37KH 1DSROHRQtF 3HUtRG tQ +ROODMSRIURP D
OHRQMV (PSOUH (XURSHDQ 3R O MWWz F8/WIHY 3*MIREHD WWW3 HIDVCEIHUFDA
V

“RUJD 1tARRIDHOO gPSDUDWRYOX+KSBBIOGKHG . %H\GtOOt =<
gVWDQEXO

-RUJHQVHQ 7KK WBQYWHRUG6ZHGOVK $0O00DQFH D3RV H DODRO |
PtOODQ 1HZ <RUN

.DIJDQ 6XVPKGXNH 5XGROSK %3X5EWRR DHEGSYUIGWDIERRY 3UHV
6KHUtHOG

.DPHQ +HRWOIS 9 Rl 6SDOQ 7KH .0Q3DAKHR SHLVIHQUNG W 3B V
+DYHQ

.DQQ 5RESIUWVSRU\ RI +DEVEXUJ (®GOMHUVIW\ RI &DOtIRUQ]
IRV $QJOHV

.DQW ,PPBRKHIZIIJHQ )JWBHGHIRUOIQGHU 9HUODJ YRQ )HOt]

.DUDKD@H$DYOGUOO *D]0 +DVDQ 3DUDTQOQ +D\DVWO WRDYUDD OO\
hQtYHUVtWHVt 7-UNt\DW $UDUWOUPDODUO (QVWtWeVe <D\OQ

.DVDED 5HUDW 37KH (QOtJKWHQPHQW *UHHN &tYtOt]DWtRQ
RQ 7TKRPDV$ODIYMYVRXXWDO RI +t0VWRUOFDO WRFUIRORJ\

_.HHS -REROGOHUV RI WKH 7VDUV $UP\ DQ Gk 6RBHQGRIXN 35XHA
2[IRUG

%HOJHOHU 6D\O
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.HOOQHU +HtQNHOH %DUEDUD * +D]Dt *\|UJ\ 2'tH *HVFKtFK\
QtVFKHUOREKWHQWD HW 6WXGUOD 7XUFRORJOFD $XVJHZIKOV

.ODXV 6FKZDU] 9HUODJ %HUOtQ \%
.tUE\ 'DY&®RQ¥OVH +0VWRUEDREYIGOW@QRtYHUVtIW\ 3UHVV &DI
.XOVUXG &DUO - 37KH 6Ht]XUH RI WKH 'DQ@KUK $BHHHIWF D Q

-RXUQDO RI ,QWHUQDW(ORQDO /DZ

.+UHOt @EUDKtP 3$EGXUUDKtP 0XKtE QMR SWPUMPOIIPDI® DL V L
v

IDZUHQFH1I®QMWWHHQWK &HQW XU\ GRXN)O BGLHZ +RYFRD \

JHFKHYDOtHU -$D\Q XHDGM (YOWRAURDGH )DOW GDQV,OHV DQQy
SUtP /tEUDtUH 3DUtV

/IHTHEYUH 9HKRIUYJHVQFK 5HYROXWUORQ I1&RP dMWwV @ Ul JOYQDVQW R (
5RXWOHGJH /RQGUD

/HITHEYUH *HRUJBIWNQFK 5HYROXWPRQ WR oHY - + 6W
JUtIXJOtHWWt &ROXPEtD 8QtYHUVtW\ 3UHVV 1HZ <RUN

/HIHEYUH *“HDBRIHRQ )URP %UXPDOUHOMWR ZOBWIR¥FNKROG
OXPEtD 8QtYHUVtW\ 3UHVV 1HZ <RUN

[tHYHQ 'RBXQYWNFOD $JDOQVW 1DSROHRQ 7KH 7UXH 6WRU\ RI
SHDFHNtQJ 1HZ <RUN

IXDUG {XBIQ%DODQFH RI 3RZHU 7KH 6\WWHP RI ,QWBIEQDWI{l
PtOODQ /RQGUD

ODUUtRWW - $ 5  5REHUWRROXWIRQRQWUXVVID 7KH ODN
&ODUHQGRQ 3UHVV 2[IRUG

ODVRQ 'RQBI¥BQ <HDUV 0Q WKH ODNGQJ 2WWRPDQ 3HRSOH
RI $EGXOKDPOG , WR WKH ([HFXTKIRQ/RM 3DOGED -oD/RMIEQEXID

ODVRQ 'ROQD@@EFUG@BHU DQG 2EVHUYHU 7KH -RXUQDOV RI -R
&RXUWHKMHV,VtV 3UHVV gVWDQEXO

ODVVRQ +30MW®RIUH GX &RPPHUFH )UD Qo DY ¥ pG/DEWDGUH HHVYID Q \
FKHWWH 3DUtV

OHFPXD 0 OXK&KHGKW <D\OQODU® $QNDUD

OHKPHG g]]HWU%WD 0 .DSXGk®PQ (& 'HD\kODP 7+UNt\H <D]PD
. XUXPX <D\ @VWDQEXO

OpQDJH 9 / 37KUHH 2WWRPDQUDQHD®G\HEZRRP (X PRBWZRUW
(GtQEXUJK 8QtYHUVtW\ 3UHVV (GtQEXUJK Vv

OHtQHFNH )ERWVEPRIFKOUWDQUVP DQGoMXHS 1DBW iRPEMW 63U YF
8QtYHUVIW\ 3UHVV 1HZ -HUVH\

OHtQHFNH )OUDH&UDFKIOOGVP 7KH 'RFWUUOQH RI 5DOVRQ Gfe)
+OVWRHY ' 6FRWW 7UDQVDFWtRQ 3XE 1HZ -HUV\

%HOJHOHU 6D\O
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OtNDEHUtG]H $QH[DRERIWHRQUIF DUV $[FrRORE BQ t¥HUNRW\ 3 U
2[IRUG

OtNKDtORYVN\ 'DQtOHYXMVR$OAXKDNQA@MK :DU&R,I HG YH WUF ¢
OtNDEHUtG]H 1DI]JtJHU &ROOHFWtRQ :HVW &KHVWHU

ORQQtHU 9tFWRU % RRODMSBOWHEW OD 6XUVVH 7UDYDX[ SU|

OpGUDWORQ SURFqV YHUEDO GHV DVVHPEOpPHV JpQpU

RSpUDWGRQV GH OD &RPPOVVIRQ QRPPpH SDU OHHOEBHPIHU .
ItFKWHQKDKQ &HQHYUH

ORUNYD 9DOMUDTV 3ROIF\ RI 5DSSURFKHPHQW ZOWK 7KH 2
7KH )UHQFK 5HYROXWGORQDU\ DQG ¥ ISREBRQMEG t YCHIWAN tWH V t
PDPOG 'RNWRUD 7H]t $QNDUD

ORXUDYtHU/1$9ROiIDWQFH 5XVVR 7XUTXH DX 000 0HXGGW VREXH U L
GH OD %DFRQQtpUH 1HXFKkKkWHO

0XtU S5RGHWHPNUIWIVK *RYHUQPHQW DQG 7KH 3IBQ&QNXODU
VtW\ Rl $GHODtGH <D\OPODQPDPO®U GRNWRUD WH]t $GHODt

O0XOGRRQ (PBRMW DQG 2UGHU 7KH &RQFHIDM RUOPBIDFPLtOO
/IRQGUD

OXQFK 3BHWHUVHQ 7KRPDV 37KH 6HFUHW 1 Q3ROHRIQHRBE H | U
Vv

1RUDGRXQJKtBRFXBIEHOtBADFWHYV ,QWHUQDW& R QD/XE GDt OtH P
&RWtOORQ 3DUtV

l1RUUKHP GHDEHNDU\ 6ZHGHV )J)UHQFK 6XEV ®GYH% WR 68 WHR&H
1RUGtF $FDGHPtF 3UHVV /XQG

2ZHVWUHtFK * +ROJHU ( S*hEHUVtFKW «EHYD®tEG ESHFK KGVAVUW |

'"HXWVFKHQ *H& FKOFEWMH .HWOHU 9HUODJ 6WXWWJIDUW \
2PDQ &KHUOMWRU\ Rl 7KH 3KBQIQURODWKHMIFUHDW\ RI )RQW
7KH %DWWOH Rl &RUXQQD &ODUHQGRQ 3UHVV 2[IR

2UORY $OHNVDQGU $ 35XVVtD DQG %UtWDtQ tQ ,QWHUQDW
5XVVID DQG WKH 1BISROHR QUIFUNWOW\ 3 .HHQDQ ' /tHYHQ 3
/IRQGUD Vv

2WWDQIHOVHOWDRJH XU 3ROOGWON OHWWHUQUOUFKY OGP JUUOHF
HG - .UDXWHU $ 3XVWHW 6DO]JEXUJ

g+UHWHQ 18KkPH® & HGVGH 'kOU $VR.HUN OkQDHOADEQND U D

g] 7DKVtQ 3)UDQVD .OUDOO /RXtV ;7DUQE QBWDONP QD UG ' HKF
v

SDOPHUS$®EPOQGHU , 7VDU R#+DNEBDQYGC BRDFIHZ <RUN

3tQJDXG /QRROIFHHXO *RXUIHU /D )UDQFH HIDSKROYW JRFERW
3DUtV

%HOJHOHU 6D\O
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30DQHUW 8WH 3 QWHUQDWtRQDO &RQAtFW 7KW DORUB KH
+DQGERRN Rl ORGHUQ HHUPHQ: +BRWKU\2[IRUG 8QtYHUVtW\
v

3XU\HDU 9HDORQHRQ DQG WKSQI{PHGDIMWHORIHYDOtIRUQtD 3U|

5DQGROSK +HUBHBW*HHEHUDO 60W 5RERIKQVOBEOVRYQ /RQGUD

5D\PRQG 'DMB 5R\DO 1DY\ 0Q WKH %DOWRUEGINRBRVDWH 8QtY
<D\OQODQPDPOUG 'RNWRUD 7H]t 7DOODKDVVHH

5RDFK (OPR ( 3$QJOR 5XVVtDQ 5HODWHKHR VQMIIRE QBDXW SVRHQDX
WRU\ GHYOHZ V

5RVH -RKQ ROOIDB ®R| 1DSEROHRPHOO DQG 6RQV /RQGUD
5RX[ &KDUOWKPH HW /H &2 QDRE®IDBXH]+DFKHWWH 3DUtV

6DtQW 3UtHVW 0 /J$PERRWBIGHHGH J)UDQFH HQ 7XUTXOH HW °
)UDQoDOV GDQVYGH (/HHN@W[ /tEUDtUH GH OD 6RFtpWp GH $V

6DOtK 0«QtU 3DuUD 3/RXtV ;9, HWHGOMN H XCA WDV REWH '4SORPL
\Y,

6FKDUI &ODXV 37KH 3RZHU RI WKH :HDN 2SSRQHAWU 'tSORP
QDO RI ORGHUQ 5XVViDQ +GVWRU\ DG +GVWRUUGRJUDSK\

BFKtQGOtQJ $QWRQ 37KH 'HYHORSPHQW R1KWKH XW®& DQ DRJ
ORGHUQ +0VWRU\V

6FKPtWW +DQV $ 3*HUPDQ\ ZtWKRXW 3UXVVtD $ &ORVHU /F
QH*HUPDQ 6WXGUHV 5HYOHZ

6FKQHtG )UH®BRIENRD TV &RQTXHVW RI (XURSH 7&WD:DU RI
HIJHUV /RQGUD

6FKURHGHU 3DXO : 37KH &RODSVHKHRIRKXKKHBBFRIQER &RDQtW
\%

BFKURHGHU7KRI YXODQVIRUPDWGIRQ RI (XUR SHMIDYUBRGCRWIFWH \
2[IRUG

6FRWW + 0 3*UHDW %UtWDtQ 3RODQG D Q@KHW:HKI \§ RV FIDE
-RXUQD;0 Y%

6FRWW 7KHO(PHUJHQFH RI WKH (DVWKRDOBRBHHVEQtYHUVtW\
&DPEUtGJH

6pIJXU 0 /H &RFPAVRHWGHY RX 6RXYHQ&UV $OM [§Q H FRHRUN H3/D UtV

6KXSS 3RMQXURSHDQ 3RZHUV DQG 7KH 1HDU &ROXIREBQ 4XH
8QtYHUVIW\ 3UHVV 1HZ <RUN

BRIND -DPHV 5 37KH (tJKWHHQWK &HQWXU\ ,QWHYIHYWtR QL
RI ,QWHUQDWGRQDO BWXGQOHYV

6RORPRQ SREWUQYHQWDO 3KIUORNRS&\8QIQHWBVIWN 3UHVV 2]

%HOJHOHU 6D\O
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6WDQOH\ -RKQ 37KH $GDSWDWtRQ RI WKH 1DSROHRQtF 3RO
‘&DQDGODQ 60DYRQOF 3WSHUV

6WDXEHU 5HtQKDUG 3)UtHGHQVVFKO*VVH ]JZtVFKHQ )UDQ]]|\
UHVVRUGRRQEXFK JUOIHGHQ 0P (XURSBGGHU')Q3IKBQ 01 HSA KUV
QHtGHU , 6FKtPtGW 9RJHV 6 :HVWSKDO - :KDOH\ 20GHQE
6WUDFKDQ +HZ 33UHHPSWtRQ DQG 3UHYUHQNPIRWY (tFQ + tO/MDRI W
$FWORQ DQG ORUDB®G-X¥WKREADWBERGtQ 2[IRUG 8QtYHUVtW\ 3
\Y

UDQt]DGH OHKPHG $WDQO|®OBK @BQKERN =t\D <OOPD]JHU dDPO(
obud @gVWDQEXO

7THVWD OIHIX{H@® GHV 7UDOWHYV &H ODFBRRUIWHBRWWRPDQH

7KH /GIH RI *HQHUDO WKH 50JKW +RQRXU D5 BKD&EU %BIDIGEO
/IRQGUD

7UXOVVR@UBWHIQK DQG 6ZHGOVK 3ROOFOHY DQG 6WUDWHJIQ!
700VOW 0Q $ 6WXG\ RAtEHFRMW RIQFODNVQIRUtFD /I XQGHQVt

7XQo 6DOtK 32VPDQOO 6XOWDQO ,,, 6HOtPIGHQ )UDQVD .UL
OHGOWHUUDQHDQ -RXUQDO RI AXPDQUWOHV

hQDO )DWtK 33OHNVDQGHU *UtJRUHYto .UDVQRNXWVNYTXQ
PDVO YH $OHPGDU 0 X VaDX\DODOUDUD/ND FRV\DO $UDUWOUPDO
Vv

8]XQobDUUOOO oVPDtO +DNNO 36HOtP ,,, 1°Q 9HOtDKW @gNHQ
Ut%HOOHWHQ V

9DQGDO IS RAPRQ HWUS/QHOMQAGKYEH 5XVVH VRX% /H'BBUHPOH!
7tOVtwW $ (UIXUW /tEUDtUtH 30O0RQ 3DUtV

SIRHOFNHIGPFFGBDO 6DXPDUH] YHUVXV 1DMSRGCGHRQ JNWMHOEWIEHZ

:DUG $ : SURWKHUR * : AKHHRWKHEHWYIBIHH®R GHU@KHI VWR
(tIJIKWHHQWK &HQWXU\ &DPEUtGJH 8QtYHUVtW\ 3UHVV &DPI

‘HHNV :tOOtbRH(DH®2 &DPEUOGJH +0VWRU\ RI $PHUHIPALR BHO
RI WKH (DUO\ $PHUtFDQ (PStUH &DPEUtGJH 8QtYHU\

'tOVRQ 3HWHU 3:DUIDUH tQ WKHX2RSHIHQtPRIDUHIG ~ -
%ODFN 6W ODUWtQTVY 3UHVV 1HZ <RUN Vv

‘tOVRQ 3HWHU + 2*%ROVWHUtQJ WKH 3UHVWtJH RI-WKH +DE
StUH tQ ,QWHUQDWGORQDO +0VWRW)\ 5HYQHZ

‘tOVRQ 3HWHU + 37KH OHDQtQJ RI (PStUH7CH &HDMW D QG (KK
(DJOH 1DSROHRQUOF )UDQFH DQG WKH (QGHRS W KHRYURGIV BRI
‘tOVRQ 3DOJUDYH ODFPtOODQ 1HZ <RUN Vv

‘tOVRQ 5REHUWVIKRPDRI WKH %U0W0\&K §FSHRAIWKI R/IGR QUGRU D) \ €

%HOJHOHU 6D\O
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tWW -DQQ 0 3*6PXJJOtQJ DQG %ORFNDGH 5XQQtQJ GXUtQJ
" BHYGVOWOQJ 1DSROHRQYIV &RQWIQHQWDO 6\WWHP /RFD
FHWG . % $DVOHVWDG - -RRU 3DOJUDYH ODFPtOODQ /R(

‘'ROIHUV $UQROG 32*7KH %DODQFH RI'@RERUQ @ QCHRRIO MIDER &
(VVD\V RQ ,QWHUQDRK® QRS NtRIMIHWY %DOWtPRUH v

'RROI 6WXPRIOHRQTV ,QWHJIBRWWRE@ RIH XARRBGU D

<D\FOR+@BUSNQHUV Rl WKH (PSOGUH 7KH &UAOVOV RI WKH 2WW
WIORQWDQIRUG 8QtYHUVtW\ 3UHVV 6WDQIRUG

<HQtG+Q\D 6+KH\OD 3.DRV YH .Ut] 2UWDPOQGD )UD
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