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WLOOXNH� YDDWD�DJD�YDDWD
WLOSQHV� P}WOHV�K�OMHV
WLOD�N�OMHV

XOOLNH� SROQXG�V||QXG
XOSLV� SROQXG�QlOMDV
XOD�YlOMDV

NLOOXNH� HHVSRROW�YLLHV
NLONDV� WDJDQW�QHOMDV
NLOX�VHOMDV

SXOOLNH� DOXO�NDHWXG
SXONDV� SlUDVW�SDOMDV
SXOD�KDOMDV

���
NH�KD�NDQ�JH�NHHO
YD�OH�WD�YD�N�O�PD�NlHV
GH�PHQW�VX�VH�ULLVW
WX�OHE�VRR�MDNV�D�MD�GD
OHN�WR�UL�PDK�ODG�NlL�JX


NXXO�JH�MD�QlK�NH
L�PH�UR�KH�OLVW�YDH�YD
NDS�VD�XV�VL�GH
Y}W�NH�PDD�VL�ND�NRP�PL
WHK�NH��NV�S}V�NH�SD�QHN

���
NH�GD�HL�WD�EDNV
YD�UH�VH�X�QLV�WXV�WH
GH�WDLO�QH�NO}�ELQ


N}U�YD�VLG�KRLG�NH
NRO�WX�QXG�OHQG�R�UD�YD
W��PLQ�WLL�ED�GH





KHO�GH�NH�VL�QD
PXV�WD�YD�ODR�WX�VH�DOO
SLO�YH�GH�SX�QDV


NH�QDV�WL�NHU�NLE
NX�GL�VH�YD�NDW�OD�SHDO
WHN�NHO�DD�VD�GH


SLXNV�MD�NURRN�VX�NH
YD�ND�WD�YD�P�V�WL�ND
GH�NRQVW�UXNW�VL�RRQ
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�������PRHVW�K�PQLUlEDODLG��SLQLVHLG��V}UYDVHLG

PLQDJL�WXOHQ�DUNDDGLMD�WHHOW
NXLJL�PD�V�QGLVLQ�VRPSDV
VDPRMH�RSDVQRMH�PHVWR�SRVOH�DIULNL
LQLPVRR�KlOOL�VHFRQG�FKDQFH
UllPDV
DXNX�DHWXG
MHHVW�RKHUGLJD�YlOMD�XXULWXG
NROPDW�N}UGD��OHV�S}HWXG
MDODULLYLJD�NHHOH�WXNV�WDSLWXG
KDLJH�GLLYDJD�KLQG
HWQRIXWXULVPL�WUHSLNRMDV
LLVDNX�DVLPRYLOH�DDVLGD
VHPLMRQQLOH�LYDQQLOH�NRROMDOH�LJDWDKHV
NXQGD�ODVWHOH�SROWHUJHLVW

DUNDQVDVH�VLJDULPHHVW�QDOMDOW�HL�NRKDQXG
HQQH�VDL�NXUN�PXOGD�WlLV
WRPDW�QlUWVLV�SLLWUH�ODDGDO�PlUWVLV
NDOP�YDHVWHSlHYD�ODJDPLNXV
WDKWMDLG�NXLSDOMX�HW�V}PHU�O}SQHV
KDUYD�WHQG�YHHO�OHLWDNVH
T�PDD�MD�[�YDUDGH�YDKHOW
KDUNDGUDJD�N�PQHVVH�WDEDGD
ELQJR�MlOOH�P||GDV

lUJDNH�lUJDNH�YXVVQXJDGHJD�WRUJDNH
SHHGXPDD�SlWLPDD�SHVWLPDD�SRRPH�PDD
NDDUGLOH�WXUD�NlWW�QDUYDYlJHQLW
VHDGNH�VKRZ�VHNNL�P||GD
PHNNL�SHNNL�MD�WHNNL
NHNNL�MD�OHNNL�HL�SUXXOL�HQDP
NRORVVLNHKLWXV�Y}L�YRRGLKlUJDPLQH
LOOXNDWLLYVH�YDOOD�DNWVLDVHOWV
HQQDVW�PXJDQGDY�SRLQW



DKWH�PHLXG�ODPSLGHJD
NRKWODLVHG�VDNVDNDUYD
PLGD�ODNXWH�RRWDPDWXOW�WXOQXNDOH
ODMDWDJH�NLULN�NHVHW�N�ODOLLVL�N|NL�P|NL
YDKWLJH�YHQQDG�YDKLQGUDG
YLUXWDJH�YHLGL�LGDPDDG
DUHQGDGHV�VWHSWDQWVX�MD�YHHUHWXLVL
P}LVD�N|LHG�W}PEDYDG�WUDPPL
URQJLGH�UDPPLPLVH�S�KDO
SLW\LQJ�DQQD�NDUHQLQD

GXVWLWDPH�YHUHYHQGL��WOHV�HPD
NDXD�VHH�WUDPD�NlWNXE
NRPPL||GLD�KHOOD�SDUWHO
DMDJH�S�VVLNLUEXG�DNQDVW�YlOMD
NRND�NRROD�SRROVlUN�SROH�NDXJHO
NROOD�NURRQOLQQD�OROOD��PEHUPDWXV�VDPXWL
NXXOXV�NXXOXXV�RQ�VHH�NXXO�VXV
FRRO�VXXV�VLKWLJH�OLWXNDOH�NXXOVXV
DUJS�NVLG�VHOJD�Y}L�MDOJD�P}PP
QHOL�YlUYXVNLlVVDUL�YHLVW
W}QGD�NlHYDQJLV�NLQQL
SLWWX�HNVNDYDDWRULWHJD�VDPPXWL
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WHDE�NXV�QHHG�KDUMXVHG�Q��G�WRODYDG
YLOODPll�PXUHPll�LQLPll�QLKXULPll
NDUELPll�MllE�SLVXW�HHPDOH
MXKDPll�GDSKQLV�WHHE�NRKPL
XKDPll�FKORH�V||E�YLVW�OHKWL
SXKD�Pll
HKN�YLLUXWDYDG�LVHJL�LGXPDDOH
WXKQLYDG�LNRRQH�DPPH�DOO
NDVXWDYDG�Q}QGD�P}QH�ORRVWULJL
QXKDPll�QDOMDOOH�RNVHOOH
WXUERMXKQHHYLWVKL�YDOYXULSXWXND
WlKQLG�V}LG�SRLVL�ll



PLVVD�QDOMDQDJD�YDVMDWD�KXQQLWDG
WDLYDVW�WLVVLWDG�ORRWVLNXMDKXVN
PHQGHOHMHYLWH�KDUJQHPLVHO�SROH�RWVD�HJD�llUW
SDUDQGDPDWX�WXQQHWH�PDWXV
QUJ�HQHUJ\�UHPHG\�WXOHNXO
GLDQJXODWVMRRQLlLWRUQL
M}KYLJD��OHV�SRRGXQXOW
NROPN}QHW�Q�ULWDG
NDODYLQWVNHLG�SDUHP�HL�}QJLWVHNV
VROJLWDUXG�O||YDG�OXWVX��OH�DLVD
VHPHQGLYDEDULLN�MD�VHYHUMllQLQJL�QXWDYDG
WRL�OD�OD�ODD�DD
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PLGD�VD�SlUWOLOW�HQDPDW�WDKDGNL
�KWH�MD�VDPDVVH�ULLPLQ}NNH
URKNHP�SDWDUHLVLG�QDJXQLL�HL�PDKX
DUNWLOLVHO�lUDMRRGXO�NULQJOLKllOHO
NLYLVLG�QHHUXV�SHDG�QRROLPD
KDUYD�MHHVXV�SDVWRL
NWR�LGLMRRW

W}W}W}W}�PHLEH
WRQW�NUDL�VDVV�KRROHJD
XPPLVMDOX�NXGLQDO�P}UDGHV
DUNDDGL�MD�NRR�NDHYDQGXVV
SXXVW�PXUXPXQDNDG�ODEDNV
WRRPDKDXSlHYD�}GDNXO�YD�NXXMDOJ
RUMDNLYLOH�MlWDE�LQHWX�MlOMH
SULWVLGHV�P�UUL�WUHSMllQ
KXXOLVSDVNOHE�ODVNH�UDVNH
ULVWWHHO�WRWWHUPDQ�KDOOLWDY
GLNW�RQHHPD�NLOGL�DOW�YHHUXG
WXUXSLOO�SDUDNL�lUDWDE
SlWW�V�GDPHOH�YDVHWDGHV
QXXNVXPDV�MDD�YDKYD�Q}XQLN
PDVVHV�WR�DVKHV�GXVW�WR�OXVW
HPDLO�]XP�WRGH�PDWYHL
KlQG�LIMX�NlQG�WVKHVWQD�I�U�UXVW



NDPPLWXG�WUXVVLNXG�SLOYHV
W}PEOXNN�QRR�W}PEOXNN
||JLE�QlJX�KlWWD�VllO
YDODPXV�VDDVWD�WRPDWLNDVWHW
YLVDPDD�OHKNDYDOOH�YDUGDNUDHOH
PLV�}QQHOLN�NHHOG�NXVV�HL�MROH
VXJXJL�WXOHQLNNX
NHULVHG�ODPEDG�SLJHPHG�RQ
OHKWHGHV�LOPPllUDWXW�DUWLNOLW�HL
NHSS�SLQJHLG�DMDORROLVL�YDHJXVL
WlLGH�VDDGHWXG�Y}L�WlLWDPDWD�YLWWH
}QQHNDQDVWL�S��GVLG�QDG�WXYLVLG�NXOXGHNV
WDYDWVHVLG��PDUGDGD�QHQGH�SlLG
YlHJD�YHLGHU�WXVN
WYLVW�HL�O}SH�WXQDJL�lUD
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�NlLE�VXXVW�YlOMD�

ULLGHG�NlLYDG�VHOMDV
NLQJDG�NlLYDG�MDODV
NLQGDG�NlLYDG�NlHV
P�WVLG�NlLYDG�SHDV
SULOOLG�NlLYDG�QLQDO
Q||ELG�NlLYDG�DXNX
PlUJLG�NlLYDG�ULQGD
V}UPXV�NlLE�V}UPH
ULKP�NlLE�Y||OH
OLSV�NlLE�NDHOD
WLOO�NlLE�S�NVL
PLVNL�NlLE�NXVDJLOH
WRLW�NlLE�VXXV
MXWW�NlLE�N}UYD
SLON�NlLE�ULQJL
P}WH�NlLE�SHDV

XNVHG�NlLYDG�ODKWL
OXNXG�NlLYDG�NLQQL
SXXG�NlLYDG�DKMX
VXLWVXG�NlLYDG�VXKX
OHKHG�NlLYDG�SRVWNDVWL
W�GUXNXG�NlLYDG�WHLVWHJD
URQJLG�MD�EXVVLG�NlLYDG
LQLPHVHG�NlLYDG�SRHV
DUYXWL�NlLE�Y}UJXV
NRHU�NlLE�}XHV
MDKLPHHV�NlLE�PHWVDV
MlQHV�NlLE�DLDV
NDOD�NlLE�NXGHPDV
NDNWXV�NlLE�WRDV
NDVV�NlLE�SXOPDV
NXX�NlLE�WDHYDV
PDDNHUD�NlLE��PEHU�SlLNHVH
UDWDV�NlLE�NlQD



OLQDG�NlLYDG�DOOD
SRLVLG�NlLYDG�SHDOH
MDODG�NlLYDG�NRRV
NDUELG�NlLYDG�ODKWL
NHOODG�NlLYDG�HWWH
SDWVLG�NlLYDG�WDKD
QXSXG�NlLYDG�YlOMD
VXKNXU�NlLE�VLVVH
QHHOXG�NlLYDG�MlUHOH
WXOXG�NlLYDG�N}UYDOH
WHPSHO�NlLE�DOOD
PDUN�NlLE�SHDOH
VLOP�NlLE��OH
SHD�NlLE��PEHU

VHH�NlLE�QLL
WRR�NlLE�QDD
YLVW�NlLE�VHOOH�NRKWD
NDV�NlLE�VHDGXVH�MlUJL
QHHG�NlLYDG�PLWX�DDVWDW
QRRG�NlLYDG�KDOYDVWL
NHV�NlLE�N}LJH�HHV
PLV�NlLE�PLOOH�HWWH
NXV�QDG�VXO�NlLYDG
NlLYDG�YHHO�N�OO

ODSVHG�NlLYDG�NRROLV
YDQHPDG�NlLYDG�NRKXW
YDQXULG�NlLYDG�VHHQHO
QDDEULG�NlLYDG�QlUYLGHOH
�OH�PXUX�NlLYDG�HHVOLG
OROOLG�NlLYDG�NLQRV
WDUJDG�NlLYDG�WHDWULV
V}GXULG�NlLYDG�K�SSHV
}SSXVHG�NlLYDG�SLGHYDOW
V��GODVHG�NlLYDG�VLOPDG�PDDV
QXNXG�NlLYDG�SDWDUHLGHJD
ODHYDG�NlLYDG�PHUHO
W||WDMDG�NlLYDG�NRKYLO
WXXO�NlLE��OH�YlOMDGH
YHLQ�NlLE�SXGHOLV
PRRWRU�NlLE�NDSRWL�DOO



SLVWLN�NlLE�NRQWDNWL
YRRO�NlLE�WUDDWLGHV
DQWHQQ�NlLE�NDWXVHO
PDNN�NlLE�OLLJD�N}YDVWL

PHVLODQH�NlLE�OlEL�URRVLS}}VDVWH
XKNH�UDWVDPHHV�NlLE�SHUVVH
HHVWL�SLLU�NlLE�YDVWX�KLLQD�P��UL
VDNVDPDD�NlLE��OH�N}LJH
K}LVVDVVDD�NlLE�PHLH�K��G
VXUQX�NlLE�NRGXV
N}KW�NlLE�ODKWL
NXUL�NlLE�NDUMDV
SDQJ�NlLE�SLNDOL
lPEHU�NlLE��PEHU
MRRGLN�NlLE�DOOD
M}XG�NlLE��OH
DHJ�NlLE�PDKD
NRSV�NlLE��OH�PDNVD
KLQQDW}XV�NlLE�UDKDNRWL�SHDOH
V�VWHHP�NlLE�YDVWX�WDHYDVW
N}LN�NlLE�NXUDGLOH

QDLVHG�NlLYDG�OLWVLNV
PHKHG�NlLYDG�N�ODV
YDUJDG�NlLYDG�VHHV
QXKLG�NlLYDG�MlUJL
WXWWDYDG�NlLYDG�OlEL
NlEDUDG�NlLYDG�KlVWL
V}QDG�NlLYDG�V�GDPHVVH
VXVVLG�NlLYDG�S�VWL
XQL�NlLE�SHDOH
WHH�NlLE��OH�PDD�MD�PHUHGH
W||�NlLE��OH�NLYL�MD�NlQGXGH
NXVNLOW�NlLE�YDVWX
ODXO�NlLE�RPDO�YLLVLO
PlQJ�NlLE�N}UJHOW
NLLN�NlLE��OH�Y}OOL
SDXN�NlLE�NDXJHOH
YDOJXV�NlLE�VLOPDGHOH
VHOWVNRQQDV�NlLE�NXPX
N}UYDOODXVHV�NlLE�NRPD
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NHKUD�OLPHULNNH
�DHJYLLGX�LPHOLNNH�

�

NXL�WHDG�P}QG�V}QD�LPHOLNNX
Y}LG�WRUJDWD�WHQG�OLPHULNNX

HL�SHD�ROHPD�NDDOHS
DLQ�ODDEDQ�Y}L�OHR�VDDOHS

HW�WHKD�SDDU�WXUWVX�QLPHOLNNX

�

WDOOLQQD�PHHV�WXOL�DQLMD
NDDVDV�PXOOLNDV�S}UVDVNL�KDQL�MD

NXNN�NHOOH�VXSLNV�NHHWLV
WHKDVH�SOLNDGHV�DHJD�YHHWLV

YDKHW�SROQXG�NDV�VRQMD�Y}L�DQMD

�

SLVLNH�SRLVV�DHJYLLGXVW
OXJHV�PLGDJL�NURVVLVW�QLLGXVW

HL�WDLEDQXG�P}KNX
SXJHV�NU}OOLJD�S}KNX

QlJL�XQG�KDLJHPDMDVVH�YLLGXVW

�

SROH�MXKXVOLN�HW�NDXQLVVDDUH
Y}UJXWDV�VLXUX�MD�WDPPVDDUH

VHVW�NXL�SDOMDVWDE�MDODG
NLQWVXG�NXL�VLOODWDODG

YlOWLPDWX�RQ�KLPXVWDY�KDDUH

�

UDXGWHHO�DVXE�UDDVLNX
O}LNDPLVHO�SDDVLNX
PLGDJL�VHDO�SROHYDW

ORRGXVNL�QlLE�NROH�YDW
YLLQ�WDSDOH�VHDOW�SXQLNX�MD�PDDVLNX
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SRLVLG�NDPSDV�NRVHOH
MXJD�NDUJDV�NRVHOH
SOLNDG�HKPDWDVLG
SXOOLG�OHKPDWDVLG
�OH�VLOOD�NRVHOH

�

M}HV�QlKWL�KXOSLPDV�NRUNL
SLND�WHLEDJD�XODWDV�VRUNL
ROL�SXGHOLOW�K�SDQXG

�KRRJVDOW�YHWLNDLG�O�NDQXG
NDOD�P}WOHV�HW�W}PEDE�WD�RUNL

�

WHLVW�QlKWL�KXOSLPDV�NRUNL
P}WHW�HL�ROQXGNL�VRUNL
DUYHODXDOW�NXNNXQXG
VLQXVRLGLQD�KXNNXQXG

OXJHPDWD�QLL�MlLJL�WDO�JRUNL

�

}SHWLV�HOR�PDL�SHGDUX
WRSSLV�ODVWHOH�SlKH�SXGUX

U||YHO�||ELNXLO�YlKH
NROEDV�UXXPL�HL�OlKH

SDUHP�UDXGD�W}PPDWD�SDGUXQ

D

M}HV�NROPDQGDW�PlUJDWL�NRUNL
HQQDVW�HL�OXEDQXG�WRUNL
WlLH�YDDUGLJD�VHLODV
}QQHNV�SROQXG�NHLODV

YDLG�UlQQDWD�VRRYLV�QHZ�\RUNL

E

N}KQ�PHHV�NDOMXVWH�NDOOH
YDDGDWDJL�}LJH�KDOOH
NHQWVDNDOW�VLSXWDV
DODWDVD�OLSXWDV

HW�ND�NHHJL�HL��WHOQXG�WDOOH



F

SDOYHKlPDUDV�LYDUL�N|VWHU
OHLGLV�HW�WXOLQH�U|VWHU
VXXSLOOL�W}L�PHHOH
VLQQD�}LHQGDV�NHHOH

XQGDV�NDXD�NODUQHWLVW�N|VWHU

G

NDUMDWDOLWDMD�WHUMH�SXOPD
�OH�YDOOD�WHJL�QDOMD�MXOPD

KDDUDV�S}UVDO�SHDVW
QDNVWL�HUDOGDV�VHDVW

MXPDOD�W}VL�SROH�KXOO�PD

H

W�GUXNXWLUWV�VLLUL�PlQQLVWH
SRLVWH�DUYDWHV�MlQQLVWH

NHHUXWDV�VDED
LQWLLPVHPDOW�QDED

P}QLJL�NXNNXV�VHVW�NlQQLVWH

I

W}VLPHHV�DQGUHV�WDOYHU
SROH�PLQJL�EHWWL�DOYHU
HJD�PDUW�YLVODSXX

KRRSLVNL�KHQULN�YLVQDSXX
SHDDVL�HW�N}UYDG�RQ�VRRMDV�WDOYHO

J

VXXU�YHQG�UDXO�ULNNHQ
SLKXV�ãRNRODDGL�VQLNNHU
QlSSX�KDPPXVWDV�HQQDVW
ODKNHOW�NRVWLWDV�YHQQDVW

HQQH�NXL�NlLV�N}X�MD�SLNNHU

K

LQVHQHU�NLYLPlH�UHLQ
DKHOVXLWVHWDV�PDLWVHV�YHLQ
UDWWD�SHDO�NDHOD�QLNDVWDV

SLOYHG�DVIDOGLO�YHUHJD�ULNDVWDV
LVH�QlJL�HW�PDDVW�NHUNLV�VHLQ



L

MllJHUPHLVWHU�PHULNH�PHWVLV
YLQWLV�UDXDJD�MDKWL�SHDE�PHWVLV

QDJX�SDXJDWDE�P}WXV
WLQDYLOHVLG�WXQQHE�N}WXV

MlOOH�MDOJ�WDWVDE�O}EXVDOW�NHWVLV

M

PD�WXOHQ�PD�WXOHQ�WHH�ODKWL�XNV
ROHQ�PXUH�MD�WHHQ�VX�}QQHWXNV

GHNODPHHULWL�VDDOLV
QlJX�QDHUDWDV�NXNH�PDDOLV

NXXOVDNV�HWOHMDNV�VLUMH�VDL�OXNV

N

ODXODWLV�NDUH�NDXNV
PDKD�YRNN�K}LVNDV�PDUH�DXNV

QDJX�NDGXQXG�DUX�HEDVHO
�NDUXO�NRQQDO�Y}L�UHEDVHO

DLQD�WUDOOLWDV�WDUH�WDUH�MDXNV

O

PXQNOXPPXWLV�FODXGH�IUROOR
DPPXJL�GRNWRU�KROOR
Y}}UDLG�QDLVL�HL�SXXWX

VLLVNL�OLLELGRV�PLVNL�HL�PXXWX
LNND�EULJLGD�PHHOGLE�Y}L�OROOR

P

PLFKHOVRQL�WRRPDV
URRPDV�ROL�MRRPDV
KRRPDV�NULQJOHLG
NRRPDV�LQJOHLG

SRRPDV�Y}L�ORRPDV

Q

DQGUXV�UXXV
YLQJH�WXXV

PlQJXV�SRNNHU
LNND�MRNNHU

YLOWXMDOJ�MD��PDUSXXV



R

WXOH�PXOOH�DUPDV�DQJHO
DQQH�DRYDOG�PXLGX�NDQJHO
NDUPLO�NlHO�PX�Y}WDE�HQQH
OXJHPDWD�NURRQH�SHQQH
SLVVLWDE�MD�SHDE�SDQJHO

S

FRS\ZULWHU�PHULODL�DUQH
SURPRYHHULGD�WDYDWVHV�NDUQH

KLQGX�OXXOXWDV
DOOSURGXNWH�WXXOXWDV

LOPDRWVDQL�NHVWDE�WD�WDUQH

T

MlWNH�SRLVLG�HOYH�UDKXOH
SDUHP�NORSSLJH�WD�PXQD�YDKXOH

�NDONXQ�VHOOH�SRHWDV
RLQDJD�VRHWDV

NRRNL�WHKHV�P}WHOJH�ND�MDKXOH

U

KHL�SDUHQ�JGH�WYRL�NXERN
lULVWDV�HQGD�WUXERN

SRLVVL�LURRQLD�YLKDVWDV
HQGD�WUHHQLGHV�OLKDVWDV
NXQL�DUX�VDL�VHH�RQ�OXERN

V

PLV�MDPD�GHOLLOD�MD�VLPVRQ
NHHUDVLG�Q}QGD�HW�SLPVV�RQ

VHQLQL�PHKHO�WXUMDO
SDUXNDV�HQW�QDLVHO�NXUMDO

NDPLQD�SHDO�PLOOHO�VLPVV�RQ

ã

NXL�YHKLE�WHH�SHDO�DLYH�VDX
SLGXUGD�Y}L�SLX�MD�SDX

OlHE�YDODQJ�NXPPLNXVVH
QLQJ�XPPLNXVVH

NlLE�PDXKWL�VLQX�YDHY�MD�DX



]

NXL�SLOGLVWDG�MlUYHOOD�PRQLNDW
HL�VRRYLWD�ULLVWDNV�NRQLFDW

Y}LE�VHOOH�NlNHUGDGD
�SLOGLG�PlNHUGDGD

PXVWYDOJHVW�N�OO�HL�WRRQLNDW

å

NUDDYL�SHUYHO�SLOOH�VHSSHW
PHLVWHUGDV�MD�OHSS�HW

ROL�NHUJH�O}LJDWD
S��GLV�VHOOHJD�ND�K}LJDWD

KllO�HL�NRVWQXG�YDDWDV�NHSS�HW

W

DQX�NROGHV�N�GHV�PlQG
NRKYLNDWODV�W}UYDNlQG
N�ODOLVHNV�WVLPEURW
WDVNXV�YlLNH�VSURWW

V||YDG�MRRYDG�KDQG�E\�KDQG

X

WLLX�WDOXW�WUHNHQH�NXOOD
VHHPQHWHOH�N}SODV�PXOOD
NDNV�SLUQMDW�DUEXXVL
Q}LGXVLG�lUD�SXXVL

HL�RVND�PLQQD�HL�WXOOD

Y

NDOMX�NDODWLLJLV�DKYHQ
SDUDGLLVLV�MDKYHQ

VlUMHNDLP�O||E�OXWVX
NRQNVXJD�VDDE�VXWVX

VHOOHNV�WDLSX�SROH�DKYHQ

Z

WDUPX�NRQQDWLLJLV�DKYHQ
SHD�XKDDJL�RQ�HKN�YDKYHO

OlWL�NXOOHVHLG�ODQGLE
NLYLU�QGLVVH�NDQGLE
NRSRWL�UDNVWL�NDKYHO



}

MlJDOD�MRDOW�WRRPDV�OlQWV
YlQWVDWDV�DOOD�NlQWV
M}HOlKWPHOH�NDQGXV
QlNLQHLXOH�DQGXV

�\QQH�KlQQDJD�UlQWV�MD�SlQWV

l

MXVWNXL�S}}VDVW�UlJDSDUW
NDGUL�Y}L�ND�YlJD�PDUW
Q}XDE�WXSSDODVNX
NRPPL�WDKDE�WDVNX

OlUWVDE�OlJD�YDVWX�YDUW

|

DJDU�DJR�DJXUDLMXMD
#

WDSULJD�DJD�UDLX�MD
UDSL�HGXNDOW�SlWWH

YDQNDOH�PDNVD�NlWWH
YDLP��OH�NDEXOL�ODLXMD

��

SOLND�PRQLND�QLNRQRYD
YRUPLVWXV�MD�EHOODQRYD
VWDDULQLPLJL�NDKYDWDV

VXSHUQRRYDVLG�PXNX�SODKYDWDV
RUELLGLO�QDLVFDVDQRYD

[

XUPDV�VLVDVN
|LQH�NLVDVN
WRUQLYDKW
ODPELWDKW

HPDVWHOH�LVDVN



\

�D�ROL�NODVV
�E�Y}UUHOGHV�SODVV
F�MXEHGDOW�WlLQXG

#

�OXXSDLQDMDLG�QlLQXG
RQNXG�YLOODVHG�WlGLG�DWODVV

��

NXUDW�NXNNXV�S}UJXS}KMD
YDMXV�OlEL�S}UJX�S}KMD

RWVH�DMDW�KLNXVVH
ROHPDWX��KLNXVVH

S}KMDV�SlUDS}UJX�S}KMD

��

IDOORVHQD�SDLVWDE��OH�NHKUDVW
WRUXORUX�MXVWNXL�P}QL�HKW�PDVW

KDUMX�LQLPHQH�OHKDJD
UDXDNROLQDJD�NRLGX�HKDJD

DUPXYDOXV�XLOJD�QDJX�SHGHUDVW



22'�h/,.22/,/(
.URRQSlUJ

+XPDQLWDDUVHLOH��PDUYRUPHOH

3URPDJLVWUDDO

.XL�LQJOLNRRULV�NDLJXE�SDURGRV�
VHVW�NLLWD�VRRYLE�6LQG��PH��OLNRROL�
RR��DOPD�PDWHU��DQGHVWD�PHLRRV�
KXON�LPLNXLG«�PD�P}WOHQ�}SSHWRROL�

.lLE�P}WH�NDKLVHGHV�SLOOLURRV�
NXLV�VlKYDE�S}OHWDYDLG�YDLPXQRROL�
N�OO�UlVLQXG�6LQG�LOPD�WXXOWHURRV�
NXLG�LNND�DXV�SHDG�DOJHEUDW�MD�%RROH¶L�

6XO�ODXOX�ORRJHP��DQGHULNNDG��NRRV
MD�UDNHQGDJHP�P}QGD�DPILERROL�
HL�WDUGXGD�Y}L�YDLP�PHLO�VWDWXV�TXRV�²
WD�YDMDE�YDOJXVW��}KNX��WRLWYDLG�VRROL�

1LQJ�.URQRV��6LQD��EHQH�IDFLV��TXRG«
NRUG�NRNNX�Y}WDG�N}LN�QHHG�DG�MD�RG�

,

.XL�LQJOLNRRULV�NDLJXE�SDURGRV�
HW�OHYLE�WDHYDOLNNX�NDPPHUWRRQL�
WRRE�P}WH�WDJDVL�PHLG�DMDORRV�
WlLV�PXUHKHWNL��U}}PX��YDOXMRRQL«

(NV�ROQXG��OHY�WHDGXV�VHH�PDOWRRV�
PLV�WRLWQXG�WHDGPLVKLPX��YDOJXVYRRQL
YLLQG�MDQXOLVL�SDOMX�LQLPVRRV�²
NXOWXXULV�PllUDYDQD�DQGQXG�WRRQL�

7DDV�NRNNX�VDDJH�DHJDGH�SDQQRRV�
7H��WDUJDG�WHDGODVHG��NHO�YHUHVRRQL
MX�LNND�WlLWQXG�OHLGPLVH�QDUNRRV
HKN�QHNWDU�MXPDOLNNX�XQHPRRQL�

0LNV�WXQJLPDV�RQ�YDLP�Q��G�N}QHWRROL"
6HVW�NLLWD�VRRYLE�6LQG��PH��OLNRROL�



,,

6HVW�NLLWD�VRRYLE�6LQG��PH��OLNRROL�
Q��G�YDED�PHHO�²�VHH�LNND�WHPD�PRRG�
6LLV��SUXXNLQXG�NUDPEDPEXOLW�MD�ERROL�
WDV�NDQJDVWXYDG�DMDG��LQGH�TXRG���

.RUG�*XVWDY�$GROILOH�K��WL�VNnOL�
VLLQ�K}LVDWHV��RK�}QQLV�SHULRRG�
0LV�MXKWLV�NXQLQJD�MD�6N\WWH�KRROL�
HW�(HVWLV�HGHQHVLG�DVMDORRG"

.XLG�SROH�KHWNL��PLO�HL�OHQGDNV�QRROL
MD�NDOPXVLG�HL�N�OYDNV�PDUVLURRG�²
MlL���ULNHVHNV�WXQJOXV�URRWVL�NRROL�
(QW�VLLVNL�N}ODE�6XOOH�Y}LPDV�RRG�

PH�DUPDV�YlLNH�NXQLQJDV�PDQWRRV�
2R��DOPD�PDWHU��DQGHVWD�PHLRRV«

,,,

2R��DOPD�PDWHU��DQGHVWD�PHLRRV�
HW�SXXWXVLPH�YDVNVH�NXMX�SRRVL�
HL�PlOX�ROH�WDEDQXG�VNOHURRV�²
KLQJ�DLQXOW�NDRWXVHVW�RQ�WlLV�QHXURRVL«

.XLG�HOX�URRPDV�HGDVL�PH�VRRV�
OlNV�LGDQDDEULJDJL�V�PELRRVL�
WHSV�MRKW�HL�ROQXG�SDUDWD�VHV�ORRV�
NXL�S}GHVLPH�UDVNHW�DELRRVL«

(QW�VlGH�OHLWL�YDUVWL�TXHOTXH�FKRVH�
MD�WHDGXVHOH�V�VWLWL�JO�NRRVL�
O}L�O}NNHOH�WDDV�6WUXZHV�MD�3DUURW¶V�²
VFLHQWLDOH�W}RWDV�ULNDVW�QRRVL�

3HD�%DHU�RQ�NXXOVDW�QLNHUGDPDV�NORRQL�
KXON�LPLNXLG«�PD�P}WOHQ�}SSHWRROL�



,9

+XON�LPLNXLG«�PD�P}WOHQ�}SSHWRROL
VDLG�DVXVWDPD�7DUWX�WHDGXVPDDG�²
PLO�.UDXVH�UDMDV�VDPEDLOH�NRQVRROL�
SURIHVVRULWH�SLNHQHV�SDUDDG«

6XXU�7VDDU�HL�KLQGD�/llQH�3�KD�7RROL�
NXLG�SlULV�,WWD�NDK�HL�NDOGX�ODDG«
7D�WDOXSRMDVHLVXVHVW�HL�KRROL"
.XVV��.ULLGLVHNV�VDLG�QLQDG�ND�WãXKQDDG�

0H�)DHKOPDQLW�MD�.UHXW]ZDOGLW�NXL�VRROL
PDD�LKNDV�QDJX�W�UNODQH�KDOYDDG�
-DDN�3HWHUVRQL�DQGH�JODGLRROL
NDV�Y}UUHOGD�YHHO�NHOOHJDJL�VDDG"

1LL�P}QHVWNL�VDL�W}HVWL�YLUWXRRV�
NlLE�P}WH�NDKLVHGHV�SLOOLURRV«

9

.lLE�P}WH�NDKLVHGHV�SLOOLURRV
Y}L�YDDWOHE�WlKHWRUQLVW�WDHYDODDGL�
VDDE�W}ELVHLOH�PllUDWXG�GLDJQRRV�
KRPXQNXOXVL�ORRGXG�QLQJ�EDOODDGL

ND�XXULWXG«�HKN�ULLPLVLG�URQGRRV«
/DV�OHQQDWD�LGHH��-D�VLLV��KRSODDGL��
WDO�PHWD��HWWH�Y}HWXGNL�PRUIRRV�²
NDV�LLDO�WHPD�VDEDVW�NLQQL�VDDGL"

2R��*HLVW��PH�-XPDO�²�KlEHOLN�PLPRRV��²�
PDLVW�DUPDVWD�HL�VXXUW�6D�DXSDUDDGL�
�NV�RPHWLJL�WDEDY�YLVW�SURJQRRV�
MllG�LJDYHVWL�LNND�LVHODDGL�

7lLV�HHWULW�WDHYDV��S}UJX�HWDQRROL�²
NXLV�VlKYDE�S}OHWDYDLG�YDLPXQRROL�



9,

.XLV�VlKYDE�S}OHWDYDLG�YDLPXQRROL�
HW�PLWPHG�K��WXG�KHXUHNDG�±�DKKDDG�
NHV�N}LNH�WHDGD�VRRYLE��HWDORRQL
QlHE�UDDPDWXLV«�WDO�XQXE�YHLQ�MD�SUDDG«

.XL�VDDWXV�NlVLE��.XMXQGD�MD�YRROL��
VLLV�SDUHP�PLWWH�NRVWD�HLG�Y}L�MDDG�
YDLG�KDDUD�NRKH�VDUYLVW�KlUMDO��5RROL��
MD�OlEL�UHLVL�OHLGPDWDJL�PDDG�

1LQJ�}SL�WXQGPD�PDJQHWLW�MD�SRROL�
VXXUW�YlJH�SDNXE�WHDGPLVWH�NDVNDDG�
VXUP�UDXJDQD�6X�NLLNXYDVVH�WRROL
YDVW�VDDEXJX«�VXXU�NDRWXVWH�WãLKKDDG«

(L�P||GX�HOX�DLQXOW�}QQHKRRV�²
N�OO�UlVLQXG�6LQG�LOPD�WXXOWHURRV�

9,,

.�OO�UlVLQXG�6LQG�LOPD�WXXOWHURRV
MD�SLOOXWDV�NXL�NHVN�GXHOOLVDDOL�
NRUG�U��VWDV��KlYLWDV��NXL�WDKWLV�²�SRRV�
NDRV�WlLHOLN«�HL�ROHJL�IUDNWDDOL«

6LLV�MlOOH�OHHEXV��MXVWNXL�NLUJ�3LHUURW¶V�
QLQJ�SDDGLV}LWH�WHKWL�.YLVWHQWKDOL«
9HHO�SROQXG�DJD�OlEL�7DUWX�GRRV�
PLO�OLLNXV�ULQJL�9LOGH��QlKWL�6DDOL«

7}L�VXUPDWXQJH�YlOMD�OLLELGRV�²
PHLO�ROL�MXED�)UHXG��NXLG�SROQXG�UDDOL�²�
WDDV�O}}PDPD�OlNV�DMD�WXKDWRRV�
HW�XXOLWV�YlUYLWL�²�NXL�NLUMXW�PDDOL�

6XOW�Q}XGNX�DHJ�QLL�P}QGDJL�SDURROL�
NXLG�LNND�DXV�SHDG�DOJHEUDW�MD�%RROH¶L�

����������������������������������������������������������

� 1RRU�(HVWL�V�QG«��.XLG�WROPXQXG�RQ�URRV�²
�� PlUN�VHOOHVW�YDLG��HW�O||GXG�VDL�WUDQVYDDOL�



9,,,

.XLG�LNND�DXV�SHDG�DOJHEUDW�MD�%RROH¶L�²
VHV�PXXWXPDWX�YDDGHUSDVV�HKN�ORRG«
(W�WXGHQJLG�VDLG�PLQQD�(HVWL�NRROL�
VHNV��OLVWDJHP�-DDQ�	�3lWV�	�&RG�

9HHO�VDDEXV�PHKL�WHUYLNXLG�MD�SRROL«
QLQJ�NHKWLV�P}QLJL�YHHO�VDODNRRG�²
HQW�MXED�ORRGL��P H L H ��OLNRROL�
PLO�VRRPXVURQJH�KRROGDVLG�GHSRRG�

5LLN�ZDED�YDHYDOW�WXQGLV�WHOHIRRQL�
ND�Q}UJDNV�MlL�WD�DMD�NDMDORRG�
NXL�WDUYLWDGD�DJD�SDUDERROL�²
HL�ROGXG�HQDP�Y}}UD�YRMHYRRG�

8XV�HWWHDVWH�MlUJQHV�ERROHURV�²
6XO�ODXOX�ORRJHP��DQGHULNNDG��NRRV«�

,;

6XO�ODXOX�ORRJHP��DQGHULNNDG��NRRV�
HW�NHUJLWDGD�UDKYXVH�NXUDDVL�
PHWW�PllULJHP�ND�PRNDOH�Y}L�PRRV�
ãDPDDQLGHQD�M}XGNHP�WDDV�HNVWDDVL�

0LV�NDKMX�W}L�N�OO�HOLWLQJ�HKN�URRV�
6X�NHKDOH�²�WDO�WHKWL�VLLV�PDVVDDåL�
NXLG�VDPXWL��RR�$DYLN��9HVNL��5RRV�²
PH�NHHOJL�YDMDV�P}QLQJDW�PRQWDDåL«

9HHO�UlWVHS�®KN�MD�WHPD�³}QQHORRV´
HL�ROQXG�M}XGQXG�O}SOLNXVVH�IDDVL�
VHVW�UDKYXVWHDGXVWHOH�QHQGH�KRRV
Y}LV�ODXOGD�KRVLDQQDW�DXODV��ID�±�VL«

/LSV�NDHOD��N}QH�WDVNX��DNWXVHOH�²�KDOOL�
-D�UDNHQGDJHP�P}QGD�DPILERROL�



;

-D�UDNHQGDJHP�P}QGD�DPILERROL
HW�YDOODQGDGD�SLGXN}QHYRRG�
QLL�VXXUHQGDPH�6LQX�RUHRROL�
PLV�KDDYDGHOH�SDOVDP�RQ�MD�MRRG�

6XO�WDOXGD�YHHO�SROQXG�VDPPDVSRROL�
HW�VROJLWDNVH�lUD�DMDORRG�
Y}LV�XXULGD�VHPLLWL�MD�NUHRROL�
VHVW�RPD�DVL�²�KHHJHOGDG�Y}L�NRRG�

.lLV�YDED�WHH�3DULLVL�HKN�7LURROL�
SHDNV�YDOYDPD�NHV��PLGD�V||G�MD�MRRG"
6XLWV��*XVWDY��XXULV�)UDQFH¶L��$QDWROH¶L�
QLQJ�OXXUDPDV�HL�SDLVWQXG�WUDKYLURRG«

(XURRSDJL�VHVW�NLUMDV�6D�WDEORRV�²
HL�WDUGXGD�Y}L�PDD�PHLO�VWDWXV�TXRV�

;,

(L�WDUGXGD�Y}L�PDD�PHLO�VWDWXV�TXRV«
NXLG�NDOOHUGDPD�VLLVNL�SDQGL�YDDVL�
.XL�YDOJXV�KDNNDV�NRLWPD�.RRUGL�VRRV�
OlNV�HOX�MXVWNXL�RUL�²�YHQH�EDDVL�

+HLO�«�+LWOHULOJL�Y}HWXG�ROL�YRRV
MD�URSXVWL�VDL�NRJHWXG�ãDQWDDåL«
6LLV�}XH�DVWXV�äGDQRY�MD�NROKRRV
QLQJ�6XXUHVW�$VMDVW�WHKWL��HK���NROODDåL�

.XLV�HPDVLG�N�OO�V}LPDWL�DUJRRV�²
NHV�P}}WD�M}XDNV�SXQDQLKNH�IDDVL�
(KW�VLJDGXVL�WHKWL�VHDO�²�E�URRV��²�
||V�YDOLWVHVLG�.*%�MD�67$6,«

.HV�QXKWOHNV�WlQD�7DOXULW�Y}L�3RROL�²
WD�YDMDE�YDOJXVW��}KNX��WRLWYDLG�VRROL�



;,,

7D�YDMDE�YDOJXVW��}KNX��WRLWYDLG�VRROL�²
VHH��NHGD�Q�SHOGDQXG�0DU[L�URRS�
0H�SDUHP�SUXXJLNV�MRRJLNV�PHWDQRROL«
-DK��SLJHP�UHFWXPLNV�PHLO�ROJX�.RRS�

.XLG�WHDGXV�HGHQHV��PLV�VHVW�HW�VRROL
MD�PDNVD�WDEDV�WLKWL�M}KNHU�KRRS«
9HHO�SDOMXG�HVLQGDVLG�YDQD�NRROL�
QLL�NlHVW�HL�ODQJHQXG�PLVWDKHV��VNRRS�

.HV�WDJD�LJDWVHE�²�HL�WXQQH�SRROL�
JL�DVMX�DMDVW��PLOODO�ODXOLV�/RRS�
NDPDVVH�XXULGD�Y}L�DHURVRROL
HL�ROQXG�OLKWQH«�VXLVD�KRURVNRRS�

.DV�NURRQLNXNV�P}QG�YDMD�%HUQDUG�6KDZ¶G"
1LQJ��.URQRV��6LQD��EHQH�IDFLV��TXRG«

;,,,

1LQJ��.URQRV��6LQD��EHQH�IDFLV��TXRG«
W}H�NLQQLVWDG�ND�RPD�YHUVLRRQL«
+�PQ�ROJX�VHH��(L�PLQJLW�IDEOLRRG�
YDLG�U}}PXODXOXNV�NRUSRUDWVLRRQL�

9RRO�O�OLWD��/||E�VlUWVX�HOHNWURRG�
PLV�OlELVWDE�PH�KLQJH��QDWVLRRQL�
0XWW�MXVWNXL�OlEL�NDHYDE�VHDOW�PHWURRG�²
VHH�W}XVHE�N}UJHOH��WlLV�SOXVV�LRRQL�

.DV�PHHQXWDG�YHHO�ROQXW�²�QHHG�MD�QRRG«
(L��KWHJL�6D�XQXVWD�SHUVRRQL"
.HV�PlQJLE�PDKD�RPD�YDLPVHG�YRRG�
IUHRRQLJD�NXL�KlYLWDE�RVRRQL�

2L�YlUVLVHSSD�²�PLVVH"�²��YLLG�Y}L�WRRG"
.RUG�NRNNX�Y}WDG�N}LN�QHHG�DG�MD�RG�



;,9

.RUG�NRNNX�Y}WDG�N}LN�QHHG�DG�MD�RG�
HW�NDXJHOW�NDHGD«��0DWMXVW��/XLNH��7RROL«�
.DV�LPHVWXQXOW�VLLV��$K�QLL�RQ�ORRG��
GHNDDQLGH�QlHG�YHLGUDLG�SDOJHSRROL"

$HJ��NXXODWD��(L�QlH"��.XV�SULOOLSRRG"
0HLO�YDMD�URKNHP�WDUNSlLG«�(UNL�1RROL«
1RRUW�VXJX�LQQXVWDE�VHH�YDQD�PRRG�²
OLSS�PXVWD�YDOJHW��YDVHYLWULRROL�

0H�WRLWHY�HPD�MXVWNXL�VXXU�SDJRRG
NXLV�V�QQLWDQXG�²��YDMD�YDOLGRROL�
1DKN�WVHOOXOLLWQH«�UXWWX�Q��G�UXORRG�
MD�P�UUL��DPEUDW��O}KQDYDW�PHQWRROL�

9DDW��SLVDU�NXUNX�W}XVHE�$DYLNVRRV�
NXL�LQJOLNRRULV�NDLJXE�H[RGRV�

3RVWPDJLVWUDDO

.XL�LQJOLNRRULV�NDLJXE�H[RGRV�
VHVW�NLLWD�VRRYLE�6LQG��PH��OLNRROL�
RR��DOPD�PDWHU��DQGHVWD�PHLRRV�
KXON�LPLNXLG«�PD�P}WOHQ�}SSHWRROL�

.lLE�P}WH�NDKLVHGHV�SLOOLURRV�
NXLV�VlKYDE�S}OHWDYDLG�YDLPXQRROL�
N�OO�UlVLQXG�6LQG�LOPD�WXXOWHURRV�
NXLG�LNND�DXV�SHDG�DOJHEUDW�MD�%RROH¶L�

6XO�ODXOX�ORRJHP��DQGHULNNDG��NRRV
MD�UDNHQGDJHP�P}QGD�DPILERROL�
HL�WDUGXGD�Y}L�YDLP�PHLO�VWDWXV�TXRV�±
WD�YDMDE�YDOJXVW��}KNX��WRLWYDLG�VRROL�

1LQJ�.URQRV��6LQD��EHQH�IDFLV��TXRG«
NRUG�NRNNX�Y}WDG�N}LN�QHHG�DG�MD�RG�

����������������������������������������������������������

 6HVW��lUD�RRWDPDWD�P}QG�RKKRRG�
YLVW�RVXWDGD�WRKLNV�WUHQGL�FRROL�²
VHH�VDPD�RQ��PLV�SUDQWVODVWHOH�FKDXGH�
HQW�ULLPLQD�Y}LNV�YDVWDQGDGD�IRROL�
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,��7XOHYLNX�ULVWVHG

.DV�6D�ROHG�YDOPLV�RPD�lUL�HGXNDNV�WXOHYLNXNV"
2OHG�6D�NLQGHO��HW�VXXGDG�YDOLWVHGD�VXXUW�KXOND�NXMXWHOGDYDLG�Y}L�WHJHOLNNH

REMHNWH��PLOOH�WRRWMDNV�6D�SHDJL�PXXWXG"
bUD�MlWD�HQQDVW��RPD�KRROHDOXVHLG�HJD�ILUPDW�MXKXVH�KRROHNV�

3URRYL�WXOHYLNX�ULVWVHLG�

0HLH�DELJD�ORRG�6D�QLPHGH�DYDWXG�Y}UJX��PLOOHJD�NRKWDG�RPD�WRRWHLG�MXED
HWWH�

6XO�RQ�VXXU�PDMDQGXVOLN�MD�WHKQLOLQH�Y}LP��DHJ�RQ�VDDYXWDGD�ND�NHHOHOLQH�²
PLNV�PLWWH�SRHHWLOLQH��²�P}MXNXV�

1RPHQ�HVW�RPHQ���WOHVLG�YDQDG�URRPODVHG�
.DYDQGD�RPD�WXOHYLN��ULVWLGHV�VHOOH�VDDYXWXVHG�MXED�SUDHJX�²�NDDUGLVWD�WD

WlQD�
6�VWHPDWLVHHUL�DHJ��6XXU�6DDEXYXV��WD�SROHJL�HQDP�WXQGPDWX�
9}LGD�Y}LGXMRRNV�YHHO�HQQH��NXL�VHH�M}XDE�DODWDJL�

.XLGDV��N�VLG�HKN�KXYLJD"
6HOOHNV�RQ�PLWX�YLLVL��NXLG�MXVW�6LQXOH�SDNXPH�HULOLVW�

$UYXWLWLWHKQLND�ORRMDQD�YDMDG�6D�NLQGODVWL�PHLH�YDED�LQGHNVHHULPLVH
SURJUDPPL��PLV�HNVLPDWXOW�OlELE�7XULQJL�WHVWL�

3DNXPH�NDWDORRJLGH��DOONDWDORRJLGH�MD�WRLPLNXWH�ULNNDOLNNH�KLHUDUKLDLG�²
VWUXNWXXUH��PLOOH�WRHO�ROHG�DODWL�YDOPLV�PLVWDKHV�XXWHNV�V�QGPXVWHNV�

3HUHNRQGOLN�VDUQDVXV��XVDOGXV��MD�ORRWXVYllUVXV�²
YlKHP�VDWWXPXVOLNNXVW��URKNHP�P}LVWXVW�

2OH�UHDOLVWOLN�
9DOL�VWUDWHHJLD��PLV�MXKLE�6LQG�NLQGODOW�XXH�PLOOHQQLXPL�KRRYXVWHVVH�
,VHJL�NXL�QlKWXVHG�RQ�KHWNHO�YHHO�WXQGPDWXG��RQ�QDG�MXED�DHJVDVWL�HWWH

PllUDWXG�6LQX�SRROW�NXMXQGDWDYD�V�VWHHPL�SRROW�
1RSL�DLQXOW�N�SV�QLPL�QDJX�YLOL�SXXVW�

5DNHQGD�NHHOHOLVH�IXWXULVHHULPLVH�Y}LPVDW�ORRJLOLVW�LGHHG�

�

(QQH�NXL�NLLUXVWDG�PHLHJD��KHQGXVW�Y}WPD��WXWYX�ND�NDDVDVROHYDWH
GHPRYLVLRRQLGHJD�

�.XL�VRRYLG�URKNHP�WHDGD��WXQQH�HQG�YDEDOW�PHLH�SLLUDPDWXW�NRGXOHKHN�OJH
N�ODVWDGHV��KWWS���ZZZ�PXOWLUH[�FRP�

0XOWLUH[�²�3DOMXNXQLQJDV�²�WHHE�6LQXVW�SDOMXGH�NXQLQJD�
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1lLWHNV�P}QHG�MXVW�6XOOH�P}HOGXG�3&�W��SL�WRRGHWH�P}WHVWDWXG�VXJXSXXG��NODVVLG�
OLLJLG��HNVHPSODULG���

.XLG�ORRPXOLNXOW�VDDE�ND�WHLVLWL��YDVWDYDOW�VRRYLOH�MD�PDLWVHOH�
.RUUDSlUDV�DYDOGXE�LOX�MD�SHLWXE�WDJDWDY�HGX�²�RWVXVWD�WDUJDOW�

2VDOH�LVH�QLPHDQGPLVH�PDDJLDV�
WDUYLWDGHV�O}SPDWD�Y}LPDOXVL��PLGD�SDNXE�0XOWLUH[L�NHHOHY}OXU�

3&B0XOWLUH;DOID 3&B0XOWLUH;$ 3&B0XOWLUH;$1'520('$

3&B0XOWLUH;EHHWD 3&B0XOWLUH;% 3&B0XOWLUH;%(5(1,.(

3&B0XOWLUH;JDPPD 3&B0XOWLUH;& 3&B0XOWLUH;&$66,23(,$

	F 	F 	F

3&B0XOWLUH;$/)$ 3&B0XOWLUH;%((7$ 3&B0XOWLUH;*$00$

3&B0XOWLUH;SHUVRQDO 3&B0XOWLUH;RIILFH 3&B0XOWLUH;SURIHVVLRQDO

3&B0XOWLUH;VROR 3&B0XOWLUH;DQVDPEOH 3&B0XOWLUH;RUFKHVWUD

	F 	F 	F

3&B0XOWLUH;DOID��3HQWLXP�,,������������0%�6'5$0��3&,�0�%�$686�
69$*$�3&,�$7,��'��0%��6RXQG�&DUG�$:(�����+''����*%�������)''�
��;�&'�520�6DPVXQJ��PLQLWRZHU����:��:LQGRZV¶�����+RPH
(VVHQWLDO�
3&B0XOWLUH;EHHWD��3HQWLXP�3�,,������������0%�6'5$0��3&,�0�%
$686�3�/����69$*$�$*3��0%��6RXQG�&DUG����ELW��+''����*%�
����)''����;�&'�520�6DPVXQJ��PLGGOHWRZHU����:�$7;��:LQGRZV¶��
	F�
3&B0XOWLUH;*$00$��,QWHO�&HOHURQ����0+]��33*$���0+]����0%
6'5$0����0+]����;�&'�520��$7;�0LFUR�&RUSXV�������)''��+''
,'(���*%��,QWHJUDWHG�6RXQG�	�9LGHR�&DUG��&UHDWLYH���:��0LFURVRIW
7HNNHU��3KRHQL[�(67�36����:LQGRZV¶����06�:RUN¶����)HVWDUW�
����9LHZVRQLF�
3&B0XOWLUH;'(/7$��,QWHO�3HQWLXP�,,,����(%����N����0+]�)&3*$�
��0%�6'5$0����0+]����;�&'�520��$7;�&RUSXV�������)''��+''
,'(���*%��$7,�;SHUW������352�0%�9LGHR�&DUG��&UHDWLYH�����3&,�2(0
6RXQG�&DUG��&UHDWLYH���:��$SDFKH���N�LQW�YRLFH��9����3&,�0RGHP�
0LFURVRIW�,QWHOOLPRXVH����D�36����0LFURVRIW�1DWXUDO�(67�36���
:LQGRZV¶����06�:RUNVXLWH¶����06�(QFDUWD�2(0�.LW��)HVWDUW������1(&
)(����

	F

3&B0XOWLUH;7}QQ 3&B0XOWLUH;-}QQ 3&B0XOWLUH;3}QQ

0HLH�,LQGH;�,'($�MD�,LQGH;&$5'�NDWDORJLVHHULWXG�WXOHYLNXYLVLRRQLG
QlHYDG�WXKDQGHLG�MD�WXKDQGHLG�Y}LPDOXVL�DODWL�HWWH�

bUD�MlWD�HQG�RRWDPDWXVWH�PHHOHYDOGD��NDVXWD�RPD�HHOLVHLG�²
FDUSH�GLHP�

�
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+,(5$5+,$,'

.XQVW�MD�NLUMDQGXV

3&B0XOWLUH;B'$17(
3&B0XOWLUH;B9HUJLOLXV
3&B0XOWLUH;B+20(526

	F

)LORVRRILD

3&B0XOWLUH;62.5$7(6

3&B0XOWLUH;3/$721

3&B0XOWLUH;$5,6727(/(6

	F

7HDGXV

3&B0XOWLUH;3<7+$*25$6� 3&B0XOWLUH;(8./(,'(6 3&B0XOWLUH;$5&+,0('(6

3&B0XOWLUH;/(&725 3&B0XOWLUH;'2&(17� 3&B0XOWLUH;352)(6625

	F 	F 	F

7ULDDGLG�MSP

3&B0XOWLUH;021$6 3&B0XOWLUH;'<$6 3&B0XOWLUH;75,$6

	F 	F 	F

9}LP

3&B0XOWLUH;B�&2168/ 3&B0XOWLUH;B�35(6,'(17
3&B0XOWLUH;B6(1$725 3&B0XOWLUH;B�*289(5125
3&B0XOWLUH;B&$(6$5 3&B0XOWLUH;B�0$*,675$7(

	F 	F

3&B0XOWLUH;B&(1785,$ 3&B0XOWLUH;*(1(5$/

3&B0XOWLUH;B&2+257 3&B0XOWLUH;&2/21(/

3&B0XOWLUH;B/(*,21 3&B0XOWLUH;6(5*($17

	F 	F

$PHWOLN 0LWWHDPHWOLN

3&B0XOWLUH;B+20( .RGX±0XOWLUH;

3&B0XOWLUH;B�%85($8 %�URR±0XOWLUH;

3&B0XOWLUH;B352))(66,21$/ 3URIL±0XOWLUH;

3&B0XOWLUH;,17(16,9( ,QWHQVLLY±0XOWLUH;

3&B0XOWLUH;237,0$/ 2SWL±0XOWLUH;

�	F 	F
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2PDHQHVH�NDWDORRJL�ORRPLVHO�Y}LG�DOXVHNV�Y}WWD�PLVWDKHV�YDOPLV�V�VWHHPL�
0HQGHOHMHYL�WDEHOL��WlKHVWLNX��QXPEULWH�P�ULDDGLG��DMDORR��NXOWXXUL���

hKHVNRRV�OHLDPH�6XOOH�VRELYD�VWUDWHHJLD��VLGXGHV�VHOOH�0XOWLUH[L�W�YHJD�
1LL�JDUDQWHHULG�YHHO�ROHPDWD�REMHNWLGHOH�MD�YlOMHQGDPDWD�QlJHPXVWHOH

QLPHGH�UHJLVWUHHULWXG�QLQJ�DYDWXG�KXOJD�
6LQX�NlVXWXVHV�RQ�IXQNWVLRRQ�O}SPDWX�DUYX�PXXWXMDWHJD�
1��G��WHJHOLNXOW��PLWWH�Y}LPDOLNH�PDDLOPDGH�PHWDI��VLNDV�

0LOOHNV�RRGDWD�VDDEXYDW�²�WHH�VHOOHVW�ROHYLN�

�

,,��7XOHYLNX�YDVWVHG

+HD�)LUPDRPDQLN��3URXD�+lUUD��NlHVROHYDJD�VDDGDPH�6XOOH�PHLH�NRPSDQLL
WHLVH��OHPDDLOPVH�YLVLRRQL�

3DNXPH�DLQXODDGVHW�RVDOXVW�JOREDDOVHV�lULSURMHNWLV��PLV�VHRE�N}LJH
HULQHYDPDLG�NRPSDQLLVLG�/llQHV�MD�,GDV�

0HLH�ORRVXQJ�RQ��1DPH�LV�PRQH\��6L��6HxRU�

hKLQH�ND�6LQD�0XOWLUH;�*ROGHQ�&OXE¶LJD�

0XOWLUH;��9,6,221�,,

0XOWLUH;��0DGX�.REUD±��
5lVWLN670����0XOWLUH;�0DGX 0XOWLUH;�9,,625�/X[RQ�±�����

	F �	F

��6HDGPHG
��0RQLWRULG

��������������.DDEOLG �$UYXWLG
�������������-XKWPHG �1LPHYDOLNXG 7DVX������Q��

WRRWH�P��JLVW

�����,QWHUDNWLLYQH�VLGH

NOLHQGLJD ���0XOWLUH;�¥
PXOWLUH[��FRP

7DUNYDUD ���9LUWXDDONRPSDQLL� ���0lQJXDVMDG
ULVWLPLVNHVNXV ��0lQJXG

���9LUDDOQLPL

��6NHHPLG
�,QWHUQHW .DDUGLG

����Q ���0LVWDKHV
�����������Q�d�f�� ���NHHOHOLQH

-RRQLV�� ������	F
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.XLGDV�WXQGXE"�9}WDE�NHHOHWXNV"
.XLG�YDLNLPLVL�WHKDNVHJL�VXXUL�WHJXVLG�²��KLQH�NRKH�

-XKLPH�WlKHOHSDQX��HW�DOXVWDVLPH�VLVVHWXOHNXJD������²��KHV
HQQHROHPDWX�Q}XGOXVHJD�RQ�VHH�WlQDVHNV�N�PQHNRUGLVWXQXG�

0HLH�WHHQXVHLG�NDVXWDWDNVH��KD�HQDP�
0LGD�KLOLVHP�OLLWXMD��VHGD�NDOOLP�VLVVHSllV�

9DOL�UXWWX�RVDOXV�YLUWXDDONOXELV�0XOWLUH;��²
MD�Y}LGD�RPDOH�78/(9,.�

�
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)UDQNHQVWHLQZD\

,OPD� NOLãHHWD� HL� LOPX� �KWHJL� UDDPDWXW�� LOPD� UDDPDWXWD� HL� NDR
�KWHJL�NOLãHHG��6WDPS�RQ�UDDPDWXOH�}QQ� MD�}QQHWXV��NLUMDOH�DLQXOW
}QQ�� 5DDPDWXDDVWD� K��DE� WXOOHV� HJD� QXWD� PLQQHV� ND�� .}LN
RQ�VLQLPXVWYDOJHO�NLUMDV��6LOPDG�}JLYDG� UDDPDWXLG��N}UYDG�DMDYDG

1DEDVW�OHLGLV�WROPXWRUGL�

SLOOL�� .}LNL� UDDPDWXLG� HL� M}XWD� QHHODWD�� UllNLPDWD� VHHGLPLVHVW�
,JDVXJXVW� MDPD� LOPXE� UDDPDWXWH� SlKH�� 9DQDVWL� SHHWL� SDULPDNV
NLQJLWXVHNV� KRLXUDDPDWXW�� 0||EOLVDORQJLG� SDNXYDG� WãHNLUDDPD�
WXULLXOHLG��5DDPDWXLG� WU�NLWDNVH� DLQD� KRRJVDPLQL�²� SDOMXG� YlOMD�

1DEDVW�W}VWLV�WROPXWRUGL�

ODVNHG� RQ� SLJHP� �KHLWHG�� 5DDPDW� RQ� YHQH� ODHQ�� 5DDPDW� VLVDOGDE
QHOL�WlKWH��.||JLW||OLVHG�OXJHVLG�UDDPDWXLG�NDSVDVWHNV��(L�WHD��NXV
RQ� NRND��� NXV� Q}XGHSHVLMD� UDDPDW"� 0DLWVHWX�� O}KQDWX�� WXQGHWX
SLOGLUDDPDW�� 0}WWHG� OlNVLG� NllULPD�� UDDPDWXNDDQHG� OHQGDVLG�

1DEDVW�KLLYDV�WROPXWRUGL�

5DDPDWXV�YDOLWVHV�VLVXNRUUDODJHGXV��5DDPDWX�VHOJ�ROL�NDVXWDPLVHVW
N��UXV��5DDPDWX�NDDQHKLQG��OHWDE�WXQGXYDOW�SXUJLKLQGD��5DDPD�
WXO� SXXGXV� WLLWHO�� DXWRULO� ROL� QHLG� NDNV�� 3HD��� MDOJ�� MD� NlVLUDDPDW�
7HUH� WXOHPDVW�� NDOOLG� N�ODOLVUDDPDWXG�� $K� VD� PX� OHPPLNUDDPDW�

6HH�HL�ROH�VLQX��YDLG�WHOHIRQLUDDPDW��6HOOH�UDDPDWXNDSL�O||PH�NDVWL�
(L�ROH�SDUDWD�²�7HLH�UDDPDWXVDUL�WXOHE�RSHUHHULGD��7U�NNDO�N|LGDE
UDDPDWXW��UDDPDW�N|LGDE�OXJHMDW��.HV�SHDE�ORMXVHLG��NHV�UDDPDWXLG�
.XL� UDDPDW� NROLE� ,QWHUQHWWL�� NXKX� VLLV� YDHQH� ,QWHUQHW� SHDE

1DEDVW�W}PEDV�WROPXWRUGL�

PLQHPD"�3UDNWLNDQGLG�YDOPLVWDVLG�}SSHUDDPDWXLG��/DVWHUDDPDWX�
WHV�WHKDNVH�UDDPDWXODSVL��.DV�7H�ROHWH�UDDPDWXV}EHU�Y}L�DUPXNH"
9XLK��HJD�VLLV�UDDPDWXJD�HL�PDJDWD��$XWRMXKW�WXGLV��UDDPDW�WXUYD�
SDGMD� DOO�� /}L� UDDPDWXJD� DMD� VXUQXNV� MD� KHLWLV� UDDPDWXNRLVVH

1DEDVW�RWVLV�WROPXWRUGL�

SXKNDPD��0XXGNXL� NDELVWDYDG� MD� WU�NLYDG�� 7DKWVLG� SLVXW� ODHQDWD
²� ROH� ODKNH�� WXKDW� GROODULW� RQ� UDDPDWX� SHDO�� 3DOJDUDDPDWXIRQG�
7lKWUDDPDW�� 6}QDUDDPDW�� /DXVHUDDPDW�� -XWXUDDPDW�� 5DDPDWX
NRJXKRLGMD�� 5DDPDWX� Q}XNRJXGHYDKHOLQH� ODHQXWXV�� 0lQJ



ODKWLVWH�UDDPDWXNDDUWLGHJD���5XOOUDDPDW�MD�SDOOSOLLDWV��5DDPDWXOROO�
0llUL� UDDPDWXOH� ³5DPDW´� SHDOH�� 6HH� UDDPDW� HL� KDNND� SlKH� ²
Y}WDPH� SLVXW� NDQJHPD�� .LUMXWDPDWD� VHDGXVH� UDDPDW�� 5DDPDW�
PLV� HL� PDKX� UDDPLGHVVH�� .DHEXVWH� UDDPDW�� U}}PXGH� YLKLN�

1DEDVW�V�JDV�WROPXWRUGL�

7DVNX����NUDH��MD�Q||ELUDDPDW��(HVWODVWH�DMDUDDPDW��/lWODVWH�UXXPL�
UDDPDW�� /HHGX� UDKYD� NDQQDWDPDWXVWH� UDDPDW�� � 6RRPH� NLUMD�
1DLVWHUDKYDUDDPDW�� $QHNGRRGLUDDPDW�� 0DMDUDDPDWXDXWRU�� $LGD�
UDDPDWXOXJHMDG�� 6DXQDUDDPDWXKXYLOLVHG�� /DXGDUDDPDWXNULLWLNXG�

1DEDVW�VXVNDV�WROPXWRUGL�

.XXULUDDPDWXSRRG��.XXGLUDDPDWXOHWW� MD��DOXQH��.HPSVXUDDPDWX�
NRJX�� PDKH� UDDPDWXYDOJXV�� OXXSWRRO� MD� SULOOODXG�� /DRUDDPDW�
0}LVDUDDPDW�� 9LOMDUDDPDW�� 3DEHULKXQW� UDDPDWXQDKDV�� 7}GH� UDLX�
WDNVH� UDDPDWXVVH�� MlWNXNV� DLQXOW� NLUYHLG�� 5DDPDWXWH� NLUMDVWD�

1DEDVW�NRXNLV�WROPXWRUGL�

PLQH��WULLEXWDPLQH�MD�WlSLWDPLQH��5DDPDWXNRJXGXV��6LQX�UDDPDWX�
ULLN�WXOJX��0XQDS�KDUDDPDW��$SRVWOLWH�SLPHWHJXGH�UDDPDW��+lGD�
SDOYHUDDPDW��$ODP��MD��OHPODXOXUDDPDW��0LV�ROL�0RRVHVH�HVLPHQH�
PLV� YLLPQH� UDDPDW"� .RJXMD� ³9DOLWXG� WHRVHG´�� (VLPHQH� NXQLQJDWH

UDDPDW�� 7HLQH� NXQLQJDQQDGH� UDDPDW�� .ROPDV� QDUULGH� UDDPDW�
9DQDHPD� XXH� WHVWDPHQGL� UDDPDW�� .RKWXP}LVWHWXWH� UDDPDW�
1DLVWH��� YLLQD�� MD� ODXOXUDDPDW�� -RKDQQHVH� LOPXWXVUDDPDW� DOJDMDOH
IRWRJUDDILOH��.}LN��PLV�PLQXV�RQ�KHDG��Y}OJQHQ�PD�WlQXUDDPDWXOH�

1DEDVW�UXOOLV�WROPXWRUGL�

5DDPDWXG� RQ� UXPDODG�²� HL�P}LVWD� OXJHGD� HJD� NLUMXWDGD��$UYXWLG
YlKHPDVWL� UHKNHQGDYDG�� UDDPDWXG� HL� WHH� VHGDJL�� $LQXOW� SDVVLYDG�
VHOJ�HHV��1lLWDYDG�UDDPDWXNHHOW��5DDPDWXWH�UDDPDWXW�HL�ORH�NHHJL�
5DDPDWXDDVWD� HL� ROH� YDOJXVHDDVWD�� 5D� PDWXV� ROL� VXXUV�QGPXV�

1DEDVW�QDSVDV�WROPXWRUGL�

5DDP�PDWXV�VDPXWL��+HPRILLOLD�UDYL�RQ�NDOOLV��ELEOLRILLOLD�RPD�NDO�
OLP� YHHO�� %LEOLRWHUDDSLD� ULNDVWDE�� 5DDPDWXSDODW� RQ� SDWVLHQWH� WlLV�
1HQGH�YLUQX�HL�M}XD��OH�OXJHGD�²�YDVW�GLDJRQDDOLV��.}LJLO�RQ�NRKX�
WDY� UDDPDWXMDQX�� 5DDPDWXPDDLOP� RQ� Y}WQXG� WRKXWXG� YRO��PLG�



<DPDKD

HHVWL� UDDPDWX� DDVWD� HHVWL� UDDPDWX
PDDVWD� HHVWL� UDDPDWX� UDDVWD� HHVWL

UDDPDW#WRKW�HH

UDDPDWX� VDDVWD� HHVWL� UDDPDWX� ODDVWD
HHVWL� UDDPDWX� WDDVWD� HHVWL� UDDPDWX

UDDP#�����HH

DVWD�HHVWL�UDDPDWX�QDVWD�HHVWL�UDDPDWX
NDVWD�HHVWL�UDDPDWX�ODVWD�HHVWL�UDDPDWX

KDVWD� HHVWL� UDDPDWX� SDVWD� HHVWL
MDDPDWX�DDVWD�HHVWL�ODDPDWX�DDVWD�HHVWL

UDDP#�����HH

IDDPDWX� DDVWD� HHVWL� VDDPDWX� DDVWD
OHVWL� UDDPDWX� DDVWD� NHVWL� UDDPDWX

UDDP#�����HH

DDVWD� PHVWL� UDDPDWX� DDVWD� SHVWL
UDDPDWX�DDVWD�UHVWL�UDDPDWX�DDVWD�WHVWL

UDDP#HH�HH�HH

UDDPDWX� DDVWD� YHVWL� UDDPDWX� DDVWD
åHVWL�UDDPDWX�DDVWD�MHVWL�UDDPDWX�DDVWD
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SXKWD�V�GDPHJD�YDDWDE�WHNVWL
WHNVW�HL�YDDWD�WHGD
WHNVW�N}}ULWDE
WHDGDJL�NHGD
WHNVWLO�RQ�RPD�WDKWPLVHG
RPD�K�SHUNRQG
WHNVW�Y}}ULVWDE
RSRVLWVLRRQ�MD�IURQG

VLLUD�V�GDPHJD�VLOPLWVHE�WHNVWL
WHNVW�RQ�W�GLQHQG
WHNVW�HL�ROH�DLQXV
HHPDOH�W}XNDY�YHQG
WHNVWLO�RQ�RPD�W�OJDVWXV
PLWPXVL�NRJXQL
WHNVW�RQ�KDLJXV
PXVWDJD�PllULGD�OXPL

PLOMRQLG�DOOLNDG
WLLYDG�MD�VHUYDG
OHKWL�YDKWUDSXXOW
ODQJHE�NXL�VSHUPDW


