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.KDL�WKDÛF�Q�ÖÛF�G�ÖÛL��D�W�YX�QJ�YHQ�VR�QJ��KRÂ�WK�Ö�QJ�
FKR�O�X�O�ÖÑQJ�OÖÛQ���R�L�NKL�UD�W�OÖÛQ�GR���ÖÑF�Q�ÖÛF�VR�QJ��
KRÂ� FXQJ� FD�S� WKD�P� WU�ÑF� WLH�S��&R�QJ� WU�QK� NKDL� WKDÛF�
QK��YD���JRÑL�OD��FR�QJ�WU�QK�NKDL�WKDÛF���WKD�P���RÛ�OD��PR�W�
GDÑQJ�FX�D�ER��VXQJ�QKD�Q�WDÑR�Q�ÖÛF�G�ÖÛL��D�W����ÖÑF�DÛS�
GXÑQJ�UR�QJ�UD�L�WURQJ�NKDL�WKDÛF�Q�ÖÛF�G�ÖÛL��D�W�WUH�Q�WKH��
JLÖÛL�����Q�ÖÛF�WD��FDÛF�FR�QJ�WU�QK�NKDL�WKDÛF���WKD�P���ÖÑF�
DÛS�GXÑQJ� UD�W�QKLHÂX�Ö��FDÛF�YX�QJ�YHQ�VR�QJ�QK��/D�P�
7KDR��%D�L�%D�QJ��3KXÛ�7KRÑ���WKD�QK�SKR��7X�H�Q�4XDQJ�
�7X�H�Q�4XDQJ���WKÔ�[D��3KXÛF��H�Q��9�QK�3KXÛF���WKD�QK�
SKR��%D�F�1LQK� �%D�F�1LQK��� WKD�QK�SKR��4XD�QJ�1JD�L�
�4XD�QJ�1JD�L���WKD�QK�SKR��4X��1KÖQ��%�QK��ÔQK��YD��
WKD�QK�SKR��+D��1R�L�OD��QÖL���ÖÑF�DÛS�GXÑQJ�PDÑQK�QKD�W��
&DÛF�QKD��PDÛ��Q�ÖÛF�%D�F�7KD�QJ�/RQJ��*LD�/D�P��&DÛR�
��QK���H�Q�3KXÑ���RÂQ�7KX����/�ÖQJ��H�Q��1DP�'�g�
QKÖ��DÛS�GXÑQJ�SK�ÖQJ�SKDÛS�QD���PD��NKDL�WKDÛF���ÖÑF�
[D�S�[����������P��Q�ÖÛF�PR�L�QJD����FKLH�P�NKRD�QJ�����
VD�Q�O�ÖÑQJ�FXQJ�FD�S�Q�ÖÛF�FX�D�&R�QJ�W��NLQK�GRDQK�
Q�ÖÛF�VDÑFK�+D��1R�L�� 7X��QKLH�Q�FDÛF�FR�QJ� WU�QK�NKDL�

WKDÛF���WKD�P�YHQ�VR�QJ�+RÂQJ�KLH�Q�QD��FK�D�KRD�Q�WRD�Q�
KÖÑS� O�Û��YD�Q�FRÛ� WKH���LHÂX�FK�QK�YD��DÛS�GXÑQJ�FDÛF�JLD�L�
SKDÛS�QD�QJ�FDR�KÖQ�Q��D� WU��� O�ÖÑQJ� NKDL� WKDÛF� Q�ÖÛF�
G�ÖÛL��D�W��%D�L�EDÛR�QD����HÂ�FD�S�PR�W�VR��JLD�L�SKDÛS�JLXÛS�
QD�QJ� FDR� WU��� O�ÖÑQJ� NKDL� WKDÛF� Q�ÖÛF� G�ÖÛL� �D�W� YX�QJ�
YHQ�VR�QJ�+RÂQJ�PD��WDÛF��R�QJ��H�Q�PR�L�WU�Ö�QJ�NKR�QJ�
�DÛQJ�NH���

���V���NKR��KRÑ�

7KHR�FDÛF�WD�L�OLH�X�FKX�H�Q�PR�Q��WU���O�ÖÑQJ�NKDL�WKDÛF�
Q�ÖÛF�G�ÖÛL��D�W�FX�D�PR�W�YX�QJ�QD�R��RÛ�EDR�JRÂP�QKLHÂX�
WKD�QK�SKDÂQ�YD����ÖÑF�[DÛF��ÔQK�WKHR�FR�QJ�WK�ÛF�VDX�
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*LD�L�SKDÛS�QD�QJ�FDR�WU���O�ÖÑQJ�NKDL�WKDÛF�Q�ÖÛF�G�ÖÛL��D�W�
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9X�QJ�YHQ�VR�QJ�+R�QJ�W�����QK��R�QJ�ED�QJ�%D�F�%R���H�Q�NKRD�QJ�KH�W�NKX�Y�ÑF�QR�L�WKD�QK�FX�D�WKD�QK�SKR��
+D��1R�L�FRÛ�FD�X�WUXÛF�KÖ���OLH�Q�WXÑF�WR�Q�WDÑL�F��D�VR���ÔD�FKD�W�WKX���YD�Q������RÛ��Q�ÖÛF�FX�D�FDÛF�WD�QJ�+RORFHQ��TK��
YD��3OHLVWRFHQ��TS��YD��VR�QJ�+R�QJ�FRÛ�TXDQ�KH��WKX���O�ÑF�UD�W�FKD�W�FKH���1H�X�WD�Q�GXÑQJ�WD�W�FD��GLH�Q�W�FK�YHQ�
��EÖ��VR�QJ�YD��FDÛF�FR�Q�QR�L�JL��D�VR�QJ�Ö��YX�QJ�FD�X�WUXÛF�KÖ���H��[D���G�ÑQJ�FDÛF�FR�QJ�WU�QK�NKDL�WKDÛF�Q�ÖÛF�
FRÛ�WKH���DÑW���ÖÑF�WU���O�ÖÑQJ�NKDL�WKDÛF�����������P��QJ��NH��FD��FDÛF�FR�QJ�WU�QK�NKDL�WKDÛF��DQJ�KRDÑW��R�QJ��
1H�X�NH�W�KÖÑS��LH�X�FK�QK�PR�W�FDÛFK�KÖÑS�O�Û�YÔ�WU��FDÛF�FR�QJ�WU�QK�NKDL�WKDÛF�YHQ�VR�QJ��DQJ�KRDÑW��R�QJ�FRÛ�
WKH��QD�QJ�WU���O�ÖÑQJ�NKDL�WKDÛF��H�Q�����������P��QJ��

�H��FRÛ���ÖÑF�WU���O�ÖÑQJ�NKDL�WKDÛF�OÖÛQ�QH�X�WUH�Q��FD�Q�FRÛ�FDÛF�ELH�Q�SKDÛS�N���WKXD�W�WKL�FR�QJ�JLH�QJ�NKRDQ�
SKX��KÖÑS�QK��NKRDQ�WXD�Q�KRD�Q�QJ�ÖÑF��NKRDQ�WKR�L�U��D�QJ�ÖÑF��NH�W�FD�X�JLH�QJ�NKRDQ��D�P�ED�R�NKDL�WKDÛF�
O�X�O�ÖÑQJ�OÖÛQ��;D���G�ÑQJ�FDÛF�FR�QJ�WU�QK�NKDL�WKDÛF�YHQ�VR�QJ�+R�QJ�YD��FR�Q�QR�L�FD�Q�FRÛ�FDÛF�ELH�Q�SKDÛS�
K��X�KLH�X��H��ED�R�YH��FR�QJ�WU�QK�NKDL�WKDÛF�Q�ÖÛF�WURQJ��LH�X�NLH�Q�QJD�S�OXÑW�YD��[RÛL�OÖ��[D���UD�WK�Ö�QJ�[X�H�Q��
�R�QJ�WKÖ�L�FX�QJ�FD�Q��DÛQK�JLDÛ�WDÛF��R�QJ�FX�D�YLH�F�NKDL�WKDÛF�Q�ÖÛF�G�ÖÛL��D�W��H�Q�PR�L�WU�Ö�QJ�YD��FDÛF�FR�QJ�
WU�QK�[D���G�ÑQJ��

7���NKRÑD���R�Q��ED�Q���D�F��R���Q��ÑF�G��ÑL��D�����U���O���Q��NKDL��KDÑF���X�Q���HQ��R�Q��

�K���R��SKD�Q�ORD�L����

1�X�H�Q��LQK��D�Q���3KDÑP��D��4X�H�Q���
�D����D�Q��X�Q����3KX�Q���QK��D�����1�X�H�Q��D�Q��D�Q�

�
���LH� Q�����Q�4���K��Ñ�K������LH����������L�Q��� H�Q�Q�����PLH�Q�����
���LH�Q��K���K�Ñ�������K���������K���Q��V�� Q�
�����L�� ����K�����K�������Q��LH���1�P�
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α���KH��VR��[D�P�SKDÑP�YD�R�WU���O�ÖÑQJ�W�QK�WURÑQJ�O�ÑF��OD���
ED�QJ������R�L�YÖÛL�WDÂQJ�FK�ÛD�Q�ÖÛF�NKR�QJ�DÛS���W���WKÖ�L�
JLDQ�NKDL�WKDÛF��QJD����

7URQJ�FDÛF�WKD�QK�SKDÂQ�NH��WUH�Q��WU���O�ÖÑQJ�FXR�Q�WKHR�
FK�� [D��� UD� WURQJ��LHÂX� NLH�Q� NKDL� WKDÛF��FXR�Q� WKHR�GR�
WKD�P� [X�H�Q� W��� WUH�Q� [XR�QJ� KRD�F� W��� G�ÖÛL� OH�Q�� GR� OR�L�
FXR�Q�GR�QJ�FKD���W���EH�Q�V�Ö�Q��GR�WKD�P�W���FDÛF�QJXRÂQ�
Q�ÖÛF�WUH�Q�PD�W�QK��VR�QJ��KRÂg�NKL�P�ÑF�Q�ÖÛF�G�ÖÛL��D�W�
WDÑL�WDÂQJ�FK�ÛD�Q�ÖÛF�NKDL�WKDÛF�EÔ�KDÑ�WKD�S�����FDÛF�YX�QJ�
YHQ�VR�QJ��QKD�W�OD��FDÛF�VR�QJ�OÖÛQ��WU���O�ÖÑQJ�FXR�Q�WKHR�
WK�Ö�QJ�UD�W�OÖÛQ�GR�WKD�P�W���VR�QJ��.KL�FRÛ�FD�X�WUXÛF�KÖ���
WURQJ��LHÂX�NLH�Q�NKDL�WKDÛF��Q�ÖÛF�VR�QJ�WKD�P�WU�ÑF�WLH�S�
FXQJ�FD�S�FKR�FDÛF�FR�QJ�WU�QK�NKDL�WKDÛF�VH���RÛQJ�YDL�WUR��
FK�QK�K�QK�WKD�QK�WU���O�ÖÑQJ�NKDL�WKDÛF�Q�ÖÛF�G�ÖÛL��D�W�

�7U��� O�ÖÑQJ�FXR�Q� WKHR�GR� WKD�P� W���VR�QJ�+RÂQJ�Ö��
�RÂQJ� ED�QJ� %D�F� %R�� WURQJ� �LHÂX� NLH�Q� NKDL� WKDÛF� �D��
��ÖÑF�QKLHÂX�QKD��QJKLH�Q�F�ÛX�[DÛF��ÔQK�YÖÛL�FDÛF�NH�W�TXD��
QK��VDX��1JX�H�Q�0DÑQK�+RD�QJ��QD�P������>����ED�QJ�
SK�ÖQJ�SKDÛS�JLD�L� W�FK��D��[DÛF��ÔQK��DÑL� O�ÖÑQJ�FXQJ�
FD�S� FKR� WDÂQJ� FK�ÛD� Q�ÖÛF� W��� VR�QJ� 7KDR� FKR� FR�QJ�
WU�QK�NKDL� WKDÛF�Q�ÖÛF�YX�QJ�/D�P�7KDR���3KXÛ�7KRÑ� OD��
�������P��QJ�NP���Ö�QJ�EÖ���7UDÂQ�0LQK��QD�P������
>����ED�QJ�SK�ÖQJ�SKDÛS�JLD�L�W�FK��D��[DÛF��ÔQK��DÑL�O�ÖÑQJ�
FXQJ�FD�S�FKR�WDÂQJ�FK�ÛD�Q�ÖÛF�W���VR�QJ�+RÂQJ�FKR�FDÛF�
FR�QJ�WU�QK�NKDL�WKDÛF�Q�ÖÛF�YX�QJ�WKD�QK�SKR��+D��1R�L�OD��
������P��QJ�NP���Ö�QJ�EÖ���1JX�H�Q�9D�Q��D�Q��QD�P�
�����>����ED�QJ�SK�ÖQJ�SKDÛS�PR��K�QK�VR���D��QJKLH�Q�
F�ÛX�Ö��YX�QJ�ED�L�JLH�QJ�&DÛR���QK�YD��UXÛW�UD�NH�W�OXD�Q��
FR�QJ�WU�QK�NKDL� WKDÛF�FD�QJ��D�W�JDÂQ�PHÛS�Q�ÖÛF�VR�QJ�
+RÂQJ���ÖÑF�QKD�Q�O�ÖÑQJ�FXQJ�FD�S�W���VR�QJ�FD�QJ�OÖÛQ��
2�QJ��D��W�QK�WRDÛQ�NKL�FR�QJ�WU�QK�NKDL�WKDÛF�FDÛFK�PHÛS�
Q�ÖÛF�VR�QJ�����P�WK��O�ÖÑQJ�FXQJ�FD�S�W���VR�QJ�+RÂQJ�
OD���������P��QJ�NP���Ö�QJ�EÖ����DÑW�����WR�QJ�QJXRÂQ�
K�QK�WKD�QK�WU���O�ÖÑQJ�NKDL�WKDÛF�

1JX�H�Q�0LQK�/D�Q� YD�� QQN�� QD�P� ������ NKL� WK�ÑF�
KLH�Q��HÂ�WD�L�NKRD�KRÑF��u1JKLH�Q�F�ÛX�PR�L�TXDQ�KH��JL��D�
Q�ÖÛF� VR�QJ� YD�� Q�ÖÛF� G�ÖÛL� �D�W�� �HÂ� [XD�W� KH�� SK�ÖQJ�
SKDÛS� [DÛF� �ÔQK� WU��� O�ÖÑQJ� NKDL� WKDÛF� Q�ÖÛF� G�ÖÛL� �D�W�
YX�QJ�YHQ�VR�QJ�+RÂQJ�W��� WKÔ�[D��6ÖQ�7D����H�Q�+�QJ�
�H�Qv��PD�� VR��7107������� >���� �ED�QJ�SK�ÖQJ�SKDÛS�
PR��K�QK�VR���D��W�QK�WRDÛQ�WU���O�ÖÑQJ�FKR�ED�L�JLH�QJ�%D�F�
7KD�QJ�/RQJ�WKHR���SK�ÖQJ�DÛQ�NKDÛF�QKDX�YHÂ�YÔ�WU���
���JL���QJX�H�Q����JLH�QJ�NKRDQ�NKDL�WKDÛF�KLH�Q�QD������
FKX�H�Q����JLH�QJ�NKRDQ�NKDL�WKDÛF�QD���UD�PHÛS�Q�ÖÛF�
VR�QJ�+RÂQJ�YD�����NKRDQ����JLH�QJ�NKRDQ�Ö��FRÂQ�QR�L�
JL��D�VR�QJ��.KRD�QJ�FDÛFK�JL��D�FDÛF�JLH�QJ�Ö��SK�ÖQJ�
DÛQ���YD�����HÂX�OD������P��.H�W�TXD��W�QK�WRDÛQ���ÖÑF�WR�QJ�
KÖÑS�WURQJ�ED�QJ����

3KD�Q�W�FK�NH�W�TXD��Ö��ED�QJ���FKR�WKD����NKL���D�FDÛF�
JLH�QJ�NKDL�WKDÛF�UD�PHÛS�Q�ÖÛF�VR�QJ�+RÂQJ��SK�ÖQJ�DÛQ�
����O�X�O�ÖÑQJ�NKDL�WKDÛF�Ö��PR�L�JLH�QJ�YD��FD��ED�L�JLH�QJ�
�HÂX�WD�QJ�KÖQ���ODÂQ�VR�YÖÛL�YÔ�WU��KLH�Q�WDÑL�PD��P�ÑF�Q�ÖÛF�
KDÑ� WKD�S�QKR��KÖQ��1H�X���D�FDÛF�JLH�QJ�NKDL� WKDÛF�UD�
YX�QJ�FRÂQ�QR�L�JL��D�VR�QJ��SK�ÖQJ�DÛQ����WK��O�X�O�ÖÑQJ�
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7KH� ULSDULDQ� ]RQH� RI� 5HG� ULYHU� IURP� WKH�
SHDN�RI�1RUWKHUQ��HOWD� WR� WKH�XUEDQ�DUHD�RI�
+DQRL�FDSLWDO�KDV�DQ�RSHQ�VWUXFWXUH��H[LVWLQJ�
K�GURJUDSKLFDO� DQG� JHRORJLFDO� �LQGR�V���
7KHUH� LV� D� FORVH� UHODWLRQVKLS� EHW�HHQ�
DTXLIHUV� �TK� DQG� TS�� DQG� 5HG� ULYHU�� 7KH�
H[SORLWDEOH�JURXQG��DWHU�UHVHUYH�LQ�WKH�DUHDV�
RI� W�R� ULYHU� EDQNV� DQG� VDQG� EDQNV� �LWKLQ�
WKH�ULYHU�FDQ�EH�����������P��GD���LQFOXGLQJ�
FXUUHQWO�� H[SORLWLQJ� �RUNV�� ,I� WKH� ORFDWLRQV�
RI� WKHVH� �RUNV� FDQ� EH� DGMXVWHG� UDWLRQDOO���
WKH� H[SORLWDEOH� UHVHUYH� FDQ�EH� UDLVHG�XS� WR�
����������P��GD��

7R� JHW� WKH� DERYH� PHQWLRQHG� UHVHUYHV�� WKH�
VXLWDEOH�H[HFXWLRQ�PHWKRGV�DUH�QHHGHG�VXFK�
DV� UHYHUVH� FLUFXODWLRQ� GULOOLQJ�� EDFN�DVK�
�HOO�SXPSLQJ��DQG�JRRG��HOO�FRQVWUXFWLRQ�WR�
HQVXUH�WKH�H[SORLWDWLRQ�RI�ODUJH�FDSDFLW���)RU�
WKH�FRQVWUXFWLRQ�RI� �HOOV� DORQJ� ULYHU� EDQNV�
DQG� RQ� WKH� ULYHU� VDQG� EDQNV�� WKH� HIIHFWLYH�
PHWKRGV�VKRXOG�EH�QHHGHG�WR�SURWHFW��HOOV�
LQ�WKH�IORRGLQJ�VHDVRQ�DQG�HURVLRQ�FRQGLWLRQ��
DV��HOO�DV� WR�DVVHVV� WKH� LPSDFWV�RI�JURXQG�
�DWHU� H[SORLWDWLRQ� RQ� WKH� HQYLURQPHQW� DQG�
RWKHU�FRQVWUXFWLRQ��RUNV�

.H��RUG���H[SORL�DEOH� UH�HU�H���URXQG�D�HU��
1RU�KHUQ��HO�D��ULSDULDQ�]RQH�

�OD��LILFD�LRQ�QXPEHU����
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3K�ÖQJ�DÛQ�
NKDL�WKDÛF

6R��JLH�QJ�
NKRDQ

�R�QJ�VXD�W���
JLH�QJ

�R�QJ�VXD�W�
FD��ED�L�
JLH�QJ

�R��FDR�P�ÑF�
Q�ÖÛF�KDÑ�
WKD�S�FKR�
SKHÛS��P�

�R��FDR�P�ÑF�Q�ÖÛF�
KDÑ�WKD�S�G�Ñ�EDÛR��P�

1D�P�
����

1D�P�
����

1D�P�
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� +LH�Q�WUDÑQJ �� ����� �������� ��� �� ���� ����

� 9HQ�EÖ� �� ����� ������� ��� ������� ��� ����

� &RÂQ�QR�L �� ��������� ������� ��� �� ��� ����

%D�Q J��� �NH� W�TX D�� G�Ñ� ED�R �P� ÑF�Q ���F� KDÑ �WKD �S� WDÑL �WU XQJ� WD� P�E D�L� JLH� QJ�
%D�F� 7KD� QJ�/ RQJ�W KHR� ��SK� �QJ� D�Q� NKDL� WKD� F�� P��QJ�
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NKDL�WKDÛF�Ö��PR�L�JLH�QJ�WD�QJ�JDÂQ�JD�S�JDÂQ���ODÂQ�VR�YÖÛL�
SK�ÖQJ�DÛQ���YD��KÖQ���ODÂQ�VR�YÖÛL�SK�ÖÛQJ�DÛQ����

7���FDÛF�NH�W�TXD��QJKLH�Q�F�ÛX�WUH�Q�FKR�WKD����ER�� WU��
FDÛF�JLH�QJ�NKRDQ�NKDL�WKDÛF�Q�ÖÛF�G�ÖÛL��D�W�PR�W�FDÛFK�
KÖÑS�O�Û�VH��FKR�O�X�O�ÖÑQJ�OÖÛQ��FD�QJ�JDÂQ�VR�QJ�O�X�O�ÖÑQJ�
FD�QJ�OÖÛQ��&R�QJ�VXD�W�PR�L�PR�W�JLH�QJ�NKRDQ�YX�QJ�YHQ�
VR�QJ�+RÂQJ�FRÛ�WKH���DÑW�W����������H�Q��������P��QJ�WX���
WKHR�YÔ�WU��JLH�QJ�NKRDQ��.KDL�WKDÛF�Ö��FDÛF�FRÂQ�QR�L�JL��D�
VR�QJ�FRÛ� WKH���DÑW� WUH�Q��������P��QJ���JLH�QJ�NKRDQ��
�D�����ÖÑF�[HP�QK��PXÑF� WLH�X��H�� WKLH�W�NH��FDÛF�FR�QJ�
WU�QK�NKDL�WKDÛF���WKD�P�YHQ�VR�QJ�+RÂQJ���H���DÑW���ÖÑF�
PXÑF�WLH�X�QD����QJRD�L�YLH�F�ER��WU��KÖÑS�O�Û�FDÛF�FR�QJ�WU�QK�
NKDL� WKDÛF��FR�Q�SKD�L�FKXÛ��Û��H�Q�N���WKXD�W� WKL�FR�QJ�YD��
NH�W� FD�X� JLH�QJ� NKRDQ�� ED�R� YH�� FDÛF� JLH�QJ� NKRDQ� YD��
�DÛQK�JLDÛ�FDÛF�WDÛF��R�QJ�FX�D�YLH�F�NKDL�WKDÛF�Q�ÖÛF�G�ÖÛL�
�D�W��H�Q�PR�L�WU�Ö�QJ��

�R�������R��������K�NK�L��K����������G���L�����

�D�X��UXÑF��X�Q���HQ��R�Q���R�Q�

�H�� ER�� WU�� KÖÑS� O�Û� FDÛF� FR�QJ� WU�QK� NKDL� WKDÛF� Q�ÖÛF�
G�ÖÛL��D�W�YX�QJ�YHQ�VR�QJ�+RÂQJ�FDÂQ�QJKLH�Q�F�ÛX�OD�P�UR��
FD�X�WUXÛF��ÔD�FKD�W����ÔD�FKD�W�WKX���YD�Q��[DÛF��ÔQK�NLH�X�
TXDQ�KH��WKX���O�ÑF�JL��D�Q�ÖÛF�G�ÖÛL��D�W�YD��Q�ÖÛF�PD�Wg

9X�QJ�YHQ�VR�QJ�+RÂQJ�Ö���RÂQJ�ED�QJ�%D�F�%R���YHÂ�
FD�X�WUXÛF��ÔD�FKD�W�WKX���YD�Q��FRÛ���WDÂQJ�FK�ÛD�Q�ÖÛF�OR��
KR�QJ�OD��TK�YD��TS�QD�P�WUH�Q�FDÛF�WKD�QK�WDÑR�1HRJHQ��
7DÂQJ�FK�ÛD�Q�ÖÛF�TS�W�ÖQJ��R�L��RÂQJ�QKD�W����ÖÑF�FD�X�
WDÑR�EÖ�L���OÖÛS�FK�ÛD�Q�ÖÛF�OD��FDÛW�VDÑQ�VR�L�EH�Q�WUH�Q��TS

�
��

YD��FDÛW�FXR�L�VR�L�EH�Q�G�ÖÛL��TS
�
���7DÂQJ�FK�ÛD�Q�ÖÛF�TK�

��ÖÑF�QJD�Q�FDÛFK�YÖÛL�WDÂQJ�FK�ÛD�Q�ÖÛF�TS�EÖ�L�FDÛF�WKD�QK�
WDÑR�WKD�P�Q�ÖÛF��H�X�TS�KH��WDÂQJ�9�QK�3KXÛF�WUH�Q��&D�X�
WDÑR� FX�D� WDÂQJ� FK�ÛD� Q�ÖÛF� TK� FRÛ� WKH�� FKLD� UD��� NKX��
NKX���SKD�Q�ER��W�����QK��RÂQJ�ED�QJ��H�Q�NKRD�QJ�JL��D�
TXD�Q�/RQJ�%LH�Q�FX�D�WKD�QK�SKR��+D��1R�L��.KX���SKD�Q�
ER��WLH�S�WKHR��H�Q�KH�W��RÂQJ�ED�QJ�����NKX����WDÂQJ�FK�ÛD�
Q�ÖÛF�TK�FRÛ�FD�X�WUXÛF���OÖÛS��OÖÛS�FDÛFK�Q�ÖÛF�WUH�Q�FX�QJ�
FRÛ�FKLHÂX�GD���PR�QJ�SKX��OH�Q�FDÛF�WKD�QK�WDÑR�FK�ÛD�Q�ÖÛF�
WKXR�F�KH��WDÂQJ�7KDÛL�%�QK�WUH�Q�FRÛ�QJXRÂQ�JR�F�VR�QJ�OD��
FKX���H�X��.KX���FRÛ�FD�X�WUXÛF���OÖÛS����OÖÛS�WUH�Q�W�ÖQJ�W�Ñ�
QK��Ö��NKX�Y�ÑF����OÖÛS�FDÛFK�Q�ÖÛF�WK�Û���OD��FDÛF�WKD�QK�
WDÑR�WKXR�F�KH��WDÂQJ�+D�L�+�QJ�WUH�Q�FRÛ�QJXRÂQ�JR�F�ELH�Q��
ELH�Q��DÂP�ODÂ��EDR�JRÂP�VHÛW�PD�X�[DÛP�[DQK��[DÛP�WUR��
EX�Q�VHÛW�OD�Q�QKLHÂX�WD�Q�W�FK�WK�ÑF�YD�W��WLH�S�WKHR�OD��OÖÛS�
FK�ÛD�Q�ÖÛF�WK�Û���JRÂP�FDÛF�WKD�QK�WDÑR�WKXR�F�SKDÂQ�G�ÖÛL�
FX�D�KH�� WDÂQJ�+D�L�+�QJ�� QJXRÂQ� JR�F�VR�QJ�� VR�QJ�KRÂ�
EDR�JRÂP�FDÛW�KDÑW�QKR���KDÑW�WUXQJ�PD�X�[DÛP��[DÛP�WUR�
OD�Q�FDÛW�VHÛW��

6�Ñ�NKDÛF�ELH�W� WURQJ�FD�X� WUXÛF� WDÂQJ�FK�ÛD�Q�ÖÛF�TK�
FRÛ� D�QK�K�Ö�QJ� �H�Q��D�F��LH�P� FX�D� WDÂQJ�FK�ÛD� Q�ÖÛF�
TS��Ö��NKX����FDÛF�WKD�QK�WDÑR�WKD�P�Q�ÖÛF��H�X�SOHLVWRFHQ�
KH��WDÂQJ�9�QK�3KXÛF�WUH�Q�WK�Ö�QJ�EÔ�ED�R�PR�Q�GR�KRDÑW�
�R�QJ�FX�D� VR�QJ�+RÂQJ� OD�P�FKR� WDÂQJ�FK�ÛD�Q�ÖÛF�TK�

SKX��WU�ÑF�WLH�S�OH�Q�WDÂQJ�FK�ÛD�Q�ÖÛF�TS���RÛ�OD��FDÛF�F��D�
VR���ÔD�FKD�W�WKX���YD�Q��OD�P�FKR�WDÂQJ�FK�ÛD�Q�ÖÛF�TS�EÔ�
PD�W�W�QK�FKD�W�DÛS�O�ÑF��GD�Q��H�Q���WDÂQJ�FK�ÛD�Q�ÖÛF�FRÛ�
FKXQJ�PR�W�P�ÑF�Q�ÖÛF����� NKX����GR�FRÛ��� OÖÛS� WKD�P�
Q�ÖÛF��H�X�YD��FRÛ�EHÂ�GD���OÖÛQ�KÖQ��NKRÛ�EÔ�ED�R�PR�Q��GD�Q�
�H�Q���WDÂQJ�FK�ÛD�Q�ÖÛF�TK�YD��TS��R�F�OD�S�W�ÖQJ��R�L�YÖÛL�
QKDX�YD��WDÑR�FKR�WDÂQJ�FK�ÛD�Q�ÖÛF�TS�W�QK�FRÛ�DÛS�O�ÑF�

.H�W�TXD��QJKLH�Q�F�ÛX��D��YH����ÖÑF�GLH�Q�SKD�Q�ER��FX�D�
F��D�VR���ÔD�FKD�W�WKX���YD�Q�JL��D�WDÂQJ�FK�ÛD�Q�ÖÛF�TK�YD��
TS�QK��Ö��K�QK����7KHR��RÛ��F��D�VR���ÔD�FKD�W�WKX���YD�Q�
WRÂQ� WDÑL� OLH�Q�WXÑF�WKHR�GR�QJ�VR�QJ�+RÂQJ�W���YX�QJ���QK�
FX�D��RÂQJ�ED�QJ��H�Q�NKRD�QJ�KH�W��ÔD�SKD�Q�QR�L�WKD�QK�
FX�D�+D��1R�L�

&��D�VR���ÔD�FKD�W�WKX���YD�Q�EDR�WUX�P�WURÑQ�YHÑQ�OR�QJ�
VR�QJ�+RÂQJ�YD��PÖ��UR�QJ�YHÂ�SK�D�ERÂL�Ö��FDÛF�NKXÛF�XR�Q�
FX�D�VR�QJ��5DQK�JLÖÛL�QD�����ÖÑF�[DÛF��ÔQK�UR��UD�QJ�QKD�W�
Ö��YX�QJ�ED�L�JLH�QJ�1DP�'���WURQJ��RÛ����JLH�QJ�NKRDQ�
SK�D� ED�F� �W��� +�� �H�Q� +���� QD�P� Ö�� NKXÛF� XR�Q� FX�D�
VR�QJ�+RÂQJ�EH�Q�ERÂL�FRÛ�F��D�VR���ÔD�FKD�W�WKX���YD�Q����
JLH�QJ��+����+����+����SK�D�QDP��Ö��NKXÛF�XR�Q�QK�QJ�
FKX�H�Q�WKD�QK�EH�Q�OÖ��NKR�QJ�FRÛ�F��D�VR���ÔD�FKD�W�WKX���
YD�Q��*L��D���WDÂQJ�FK�ÛD�Q�ÖÛF�TK�YD��TS�WRÂQ�WDÑL�OÖÛS�VHÛW�
WKD�P�Q�ÖÛF��H�X�GD�������H�Q����P�

�RDÑQ�W���NKRD�QJ�KH�W�NKX�Y�ÑF�QR�L�WKD�QK�+D��1R�L�WUÖ��
[XR�QJ�NKR�QJ�FRÛ�F��D�VR���ÔD�FKD�W�WKX���YD�Q��FDÛF�WDÂQJ�
FK�ÛD�Q�ÖÛF�TK�YD��TS��R�F�OD�S�YÖÛL�QKDX�

&D�X� WUXÛF�YD��V�Ñ� WRÂQ�WDÑL�FDÛF�F��D�VR���ÔD�FKD�W� WKX���
YD�Q�OD��QK��QJ��H�X�WR��TX�H�W��ÔQK�NLH�X�YD��P�ÛF��R��TXDQ�
KH��WKX���O�ÑF�JL��D�Q�ÖÛF�G�ÖÛL��D�W�YD��Q�ÖÛF�VR�QJ�+RÂQJ��
1JX�H�Q�9D�Q��D�Q��QD�P������>�����D��[DÛF��ÔQK���NLH�X�
TXDQ�KH��WKX���O�ÑF�JL��D�VR�QJ�+RÂQJ�YD��Q�ÖÛF�G�ÖÛL��D�W�
WDÂQJ�TS�Ö���RÂQJ�ED�QJ�%D�F�%R��

�������

+�QK� ��� GLH�Q �SK D�Q� ER�� F��D �VR� ���D �FKD� W� WKX� ���D� Q�
�X�QJ� �HQ� VR�QJ �+R� QJ
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�DÑF�SK��Q��DÑQ�ER���U��FR�Q���U�QK�NKDL��KDÑF�Q��ÑF�
G��ÑL��D��

��� YX�QJ� WRÂQ� WDÑL� F��D� VR�� �ÔD� FKD�W� WKX��� YD�Q�� WKHR�
QKLHÂX�QKD��QJKLH�Q�F�ÛX�>�������FDÛF�FR�QJ�WU�QK�NKDL�WKDÛF�
��WKD�P�Q�ÖÛF�G�ÖÛL��D�W�FDÂQ���ÖÑF�ER��WU��Ö��YX�QJ�QJRD�L�
�H��� GDÑQJ� ��Ö�QJ� VRQJ� VRQJ� YÖÛL� PHÛS� Q�ÖÛF� VR�QJ�
+RÂQJ��FD�QJ�JDÂQ�PHÛS�Q�ÖÛF�VR�QJ�FD�QJ�FRÛ�O�X�O�ÖÑQJ�
OÖÛQ��1JX�H�Q�9D�Q��D�Q������� >���FR�Q��HÂ�[XD�W�ER�� WU��
FR�QJ�WU�QK�NKDL�WKDÛF�Ö��FDÛF�FRÂQ�QR�L�JL��D�VR�QJ�+RÂQJ�
QK��ED�L��D��R���ED�L�7�Û�/LH�Q��%D�L�*L��Dg�VH��FKR�O�X�
O�ÖÑQJ�OÖÛQ�KÖQ��

7KHR�FDÛF��Û�W�Ö�QJ�WUH�Q��1JX�H�Q�0LQK�/D�Q�YD��FDÛF�
WDÛF�JLD��FX�D��HÂ�WD�L�7107��������D��W�QK�WRDÛQ�WU���O�ÖÑQJ�
NKDL� WKDÛF�G�Ñ�EDÛR�Q�ÖÛF�G�ÖÛL� �D�W� YHQ�VR�QJ�+RÂQJ�Ö��
YX�QJ�FRÛ�FD�X�WUXÛF�KÖ��ED�QJ�SK�ÖQJ�SKDÛS�PR��K�QK�VR��

WKHR���SK�ÖQJ�DÛQ��

��3K�ÖQJ�DÛQ����*L���QJX�H�Q�KLH�Q� WUDÑQJ�FX�D�FDÛF�
FR�QJ� WU�QK� �DQJ� NKDL� WKDÛF�� WKLH�W� NH�� ER�� VXQJ� FR�QJ�
WU�QK�PÖÛL�YD�R�FDÛF�YÔ�WU��WK�FK�KÖÑS�

��3K�ÖQJ�DÛQ�����LHÂX�FK�QK�YÔ� WU��FX�D�FDÛF�FR�QJ�
WU�QK�NKDL�WKDÛF��DQJ�KRDÑW��R�QJ�YHQ�VR�QJ�+RÂQJ�YHÂ�
QK��QJ�YÔ� WU�� WK�FK�KÖÑS��JL���QJX�H�Q�KLH�Q�WUDÑQJ�FX�D�
FDÛF�FR�QJ�WU�QK�NKDL�WKDÛF�YX�QJ�[D�VR�QJ�YD��ER��VXQJ�
FDÛF�FR�QJ�WU�QK�NKDL�WKDÛF�PÖÛL�QK��SK�ÖQJ�DÛQ����

&D�� �� SK�ÖQJ�DÛQ� WUH�Q� �HÂX� WKLH�W� NH�� NKDL� WKDÛF� W���
WDÂQJ� FK�ÛD� Q�ÖÛF� TS�� NKRD�QJ� FDÛFK� JL��D� FDÛF� JLH�QJ�
NKRDQ� OD�� ����P�� .H�W� TXD�� W�QK� WU��� O�ÖÑQJ� NKDL� WKDÛF�
G�Ñ�EDÛR�WR�QJ�KÖÑS�Ö��ED�QJ���YD�����VÖ��RÂ�YÔ�WU��FDÛF�ED�L�
JLH�QJ�WKH��KLH�Q�Ö��K�QK���

%D�Q J��� �NH� W�TX D�� W�QK� WU ���O ��Ñ QJ�NKD L�WKD�F� G�Ñ �ED� R�Q� ��F� G���L ��D� W� WKHR� SK��Q J�D� Q��
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�� 7�Ñ�1KLH�Q���7K�Ö�QJ�7�Q���+D��1R�L �� ������ ������� ���� ���� ����
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� 6ÖQ�7D�� �� ������

� %D�F�7KD�QJ�/RQJ �� ������
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� 1DP�'� �� ������
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3K�ÖQJ� DÛQ� �� WX�� FRÛ� W�QK� NKD�� WKL� WKD�S�� VRQJ� FDÂQ�
��ÖÑF�W�QK��H�Q��H���LHÂX�FK�QK�PR�L�NKL�NKRDQ�ODÑL�JLH�QJ�
NKRDQ�NKDL�WKDÛF�EÔ�K��KR�QJ�

9X�QJ�W���NKRD�QJ�KH�W��ÔD�SKD�Q�QR�L�WKD�QK�+D��1R�L��H�Q�
7K�Ö�QJ�7�Q���+D��1R�L�YD��.KRDÛL�&KD�X���+�QJ��H�Q�GR�
FRÛ�FD�X�WUXÛF�N�Q��FDÛF�JLH�QJ�NKDL�WKDÛF�FX�QJ�FRÛ�WKH��ER��WU��
GDÑQJ���Ö�QJ�VRQJ�VRQJ�YD��JDÂQ�PHÛS�Q�ÖÛF�VR�QJ��VRQJ�
FKXÛQJ�FK��FKR�O�X�O�ÖÑQJ�QKR��KÖQ���H��QD�QJ�FDR�FR�QJ�
VXD�W�NKDL�WKDÛF�SKD�L�DÛS�GXÑQJ�ER��VXQJ�QKD�Q�WDÑR�ED�QJ�
FDÛFK�HÛS�Q�ÖÛF��&DÛF� OR�� NKRDQ�HÛS�Q�ÖÛF� WKLH�W�NH��ULH�QJ�
[HQ� NH�� YÖÛL� OR�� NKRDQ� NKDL� WKDÛF� KRD�F� WKLH�W� NH�� JLH�QJ�
NKRDQ���PXÑF���FK��HÛS�Q�ÖÛF�Ö���RDÑQ�WUH�Q��EÖP�Q�ÖÛF�
Ö�� �RDÑQ� G�ÖÛL� KRD�F� QJ�ÖÑF� ODÑL� WURQJ� FX�QJ�PR�W� JLH�QJ�
NKRDQ�>����

9X�QJ�W���SK�D�QDP�+D��1R�L�YD��+�QJ��H�Q�WUÖ��[XR�QJ��
Q�ÖÛF�G�ÖÛL��D�W� WDÂQJ�TS�EÔ�PD�Q��NKR�QJ� WKH�� NKDL� WKDÛF�
FKR�PXÑF���FK�D�Q�XR�QJ�VLQK�KRDÑW�+�QK� ��� V���R ���� �WU ��F D�F� ED�L �JLH �QJ� �HQ�V R�QJ� �SK ��QJ� D�Q� ��
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�������������

�����K�����NKR���Y���������������LH����NKR���NK�L��K����

�D�X��UXÑF��LH�Q��NKRDQ��D��N����KXD���NKDL��KDÑF����

7DÂQJ�FK�ÛD�Q�ÖÛF�TS�WK�Ö�QJ�QD�P�VD�X��FDÛFK�PD�W�
�D�W� ������P�� FDÂQ� DÛS� GXÑQJ�JLH�QJ� NKRDQ�NKDL� WKDÛF�
WKD�QJ���ÛQJ��*LH�QJ�NKRDQ�FDÂQ�NKRDQ�KH�W�FKLHÂX�GD���
WDÂQJ�FK�ÛD�Q�ÖÛF�TS�YÖÛL�FKLHÂX�VD�X�NKRD�QJ�������P��
*LH�QJ�NKRDQ�FDÂQ���ÖÑF�NKRDQ�YÖÛL���Ö�QJ�N�QK�NKRD�QJ�
����PP��NH�W�FD�X�R�QJ�FKR�QJ���Ö�QJ�N�QK�����PP�Ö��
SKDÂQ� WUH�Q�� R�QJ� ORÑF� FX�QJ� ��Ö�QJ� N�QK� Ö�� WDÂQJ� FK�ÛD�
Q�ÖÛF�NKDL�WKDÛF��7R�W�QKD�W�OD��R�QJ�ORÑF�-RQKVRQ�NKH�KÖ��
��PP��3K�D�QJRD�L�R�QJ�FKR�QJ�YD��R�QJ�ORÑF���ÖÑF�FKH�Q�
VR�L� WK�FK�KÖÑS� YÖÛL� WKD�QK� SKDÂQ� YD�W� FKD�W� FX�D� �D�W��DÛ�
WDÂQJ�FK�ÛD�Q�ÖÛF����

9ÖÛL� NH�W� FD�X� QK�� WUH�Q�� NKDL� WKDÛF� ED�QJ� FDÛF�PDÛ��
EÖP�FK�P�FX�D���ÛF��(08.�����������DQ�0DÑFK��0��g�
�HÂX��DÑW�FR�QJ�VXD�W���������P��QJ��7KD�QK�SKR��+D��1R�L�
FRÛ�QKLHÂX�NLQK�QJKLH�P�OD�S��D�W�FDÛF�JLH�QJ�NKRDQ�NKDL�
WKDÛF�Q�ÖÛF�G�ÖÛL��D�W�FR�QJ�VXD�W�OÖÛQ��9ÖÛL�FD�X�WUXÛF�QK��
WUH�Q��JLH�QJ�NKRDQ�/�+���Ö��/�ÖQJ��H�Q��D��NKDL�WKDÛF�
��ÖÑF�������P��QJ���

.KL�FDÂQ�NKDL�WKDÛF�YÖÛL�FR�QJ�VXD�W�OÖÛQ�KÖQ��FRÛ�WKH��DÛS�
GXÑQJ�FR�QJ�QJKH��FX�D�FDÛF�Q�ÖÛF�SKDÛW�WULH�Q��1KD�W�%D�Q�
V���GXÑQJ�FR�QJ�QJKH��1DJDRND�FRÛ� WKH��NKDL� WKDÛF�YÖÛL�
FR�QJ�VXD�W���������������P��QJD���ED�QJ�FDÛF�JLH�QJ�
WKX�Q�ÖÛF� ��Ö�QJ� N�QK� OÖÛQ�� 7URQJ� NKL� FK�D� FRÛ� �LHÂX�
NLH�Q�DÛS�GXÑQJ�FR�QJ�QJKH��FX�D�FDÛF�Q�ÖÛF�SKDÛW� WULH�Q��
FRÛ�WKH��NKRDQ�NKDL�WKDÛF�QKRÛP��W�ÛF�OD��NKRDQ���KRD�F���
JLH�QJ�NKRDQ�NKDL�WKDÛF�Ö��FX�QJ�PR�W�YÔ�WU���

.����KXD���NKRDQ��LH�Q�

.��� WKXD�W� NKRDQ� JLH�QJ� NKDL� WKDÛF� FRÛ� �Û� QJK�D� UD�W�
OÖÛQ� �R�L� YÖÛL� QD�QJ� VXD�W�� JLDÛ� WKD�QK�� P�ÛF� �R�� WLH�Q� OÖÑL�
WKL� FR�QJ��KLH�X�VXD�W� YD�� WXR�L� WKRÑ�JLH�QJ� NKRDQ��+LH�Q�
QD���NKRDQ�NKDL�WKDÛF�Q�ÖÛF�G�ÖÛL��D�W�DÛS�GXÑQJ�QKLHÂX�
SK�ÖQJ� SKDÛS�� FR�QJ� QJKH�� NKRDQ� NKDÛF� QKDX� QK���
NKRDQ�[RD���NKRDQ��D�S��NKRDQ�YÖÛL�FR�QJ�QJKH��NKRDQ�
WXDÂQ�KRD�Q�WKXD�Q��WXDÂQ�KRD�Q�QJ�ÖÑF��NKRDQ�WKR�L�U��D�
QJ�ÖÑFg�0R�L�SK�ÖQJ�SKDÛS��PR�L�FR�QJ�QJKH���HÂX�FRÛ�
FDÛF� W�QK�QD�QJ�WDÛF�GXÑQJ�NKDÛF�QKDX�� WDÑR� UD�FDÛF��X��
QK�ÖÑF��LH�P�NKDÛF�QKDX��FDÂQ�SKD�L�O�ÑD�FKRÑQ�SKX��KÖÑS�
YÖÛL�PXÑF���FK�NKRDQ��

9ÖÛL�PXÑF���FK�NKDL�WKDÛF�Q�ÖÛF�G�ÖÛL��D�W���H�X�FDÂX�
TXDQ� WURÑQJ� QKD�W� SKD�L� �DÑW� ��ÖÑF� OD�� WXR�L� WKRÑ� JLH�QJ�
NKRDQ� OD�X� GD�L�� KLH�X� VXD�W� JLH�QJ� NKRDQ� OÖÛQ�� W�ÛF� OD��
NKR�QJ���ÖÑF�OD�P�D�QK�K�Ö�QJ�QKLHÂX��H�Q�WUDÑQJ�WKDÛL�W�Ñ�
QKLH�Q�FX�D�WDÂQJ�FK�ÛD�Q�ÖÛF��7URQJ�WU�Ö�QJ�KÖÑS�QJ�ÖÑF�
ODÑL�� O�X� O�ÖÑQJ� FX�D� JLH�QJ� NKRDQ� VH�� JLD�P�� PR�W� VR��
WU�Ö�QJ�KÖÑS�JLD�P�UD�W��DÛQJ�NH���

&R�QJ�WDÛF�NKRDQ�JLH�QJ�NKDL�WKDÛF�KLH�Q�QD��Ö��Q�ÖÛF�
WD� �DQJ� DÛS� GXÑQJ� UR�QJ� UD�L� FR�QJ� QJKH�� NKRDQ� WXDÂQ�
KRD�Q� WKXD�Q�� NKRDQ� �D�S� FDÛS�� YÖÛL� KLH�X� VXD�W� NKR�QJ�

FDR��/LH�Q��RD�Q�4X��KRDÑFK�YD���LHÂX�WUD�WD�L�QJX�H�Q�
Q�ÖÛF�PLHÂQ�1DP��D��KRD�Q�WKD�QK��HÂ�WD�L�QJKLH�Q�F�ÛX��
u7KLH�W�NH��FKX�H�Q��R�L�FR�QJ�QJKH��NKRDQ�WXDÂQ�KRD�Q�
WKXD�Q� VDQJ� FR�QJ� QJKH�� NKRDQ� WXDÂQ� KRD�Q� QJ�ÖÑF�
NKL�NKRDQ�NKDL�WKDÛF�Q�ÖÛF�G�ÖÛL��D�W�WURQJ��LHÂX�NLH�Q�
9LH�W�1DPv�>�����HÂ�WD�L��D����ÖÑF�DÛS�GXÑQJ�WKL�FR�QJ�[D���
G�ÑQJ�WUH�Q�����JLH�QJ�NKRDQ�NKDL�WKDÛF�Ö���RÂQJ�ED�QJ�
1DP�%R���FDÛF��X��LH�P���ÖÑF�WR�QJ�KÖÑS�VR�VDÛQK�WURQJ�
ED�QJ���

7���ED�QJ���FKR�WKD�����H��FRÛ���ÖÑF�O�X�O�ÖÑQJ�OÖÛQ�QKD�W��
P�ÑF�Q�ÖÛF�KDÑ�WKD�S�QKR���KLH�X�VXD�W�JLH�QJ�NKDL�WKDÛF�FDR��
FDÂQ�DÛS�GXÑQJ�FR�QJ�QJKH��NKRDQ�WXDÂQ�KRD�Q�QJ�ÖÑF��

7���WU�ÖÛF��H�Q�QD���FDÛF�JLH�QJ�NKRDQ�NKDL�WKDÛF�Q�ÖÛF�
G�ÖÛL��D�W�Ö��YX�QJ�+D��1R�L�YD�Q�DÛS�GXÑQJ�SK�ÖQJ�SKDÛS�
NKRDQ��D�S�FDÛS��7DÑL� KR�L� WKD�R�NKRD� KRÑF� u7U��� O�ÖÑQJ�
NKDL�WKDÛF�Q�ÖÛF�QJDÂP�YX�QJ�+D��1R�L�YD��JLD�L�SKDÛS�FD�S�
Q�ÖÛFv�GR�/LH�Q�KLH�S�FDÛF�+R�L�.KRD�KRÑF�YD��.��� WKXD�W�
9LH�W� 1DP� WR�� FK�ÛF� WDÑL� +D�� 1R�L� QJD��� ���������� +R�L�
&R�QJ�QJKH��NKRDQ���NKDL�WKDÛF�9LH�W�1DP��D���HÂ�QJKÔ�
�ÛQJ�GXÑQJ�FR�QJ�QJKH��uNKRDQ�WKR�L�U��D�QJ�ÖÑFv�FRÛ�FDÛF�
W�QK�QD�QJ��X�YLH�W�Y�ÖÑW�WUR�L�QK��WKR�QJ�NH��Ö��ED�QJ���

677 �K��WLH�X
�R�QJ�QJKH��NKRDQ

6R�VDÛQK
7XD�Q�KRD�Q�WKXD�Q 7XD�Q�KRD�Q�QJ�ÖÑF

� �ÔD�WDÂQJ�DÛS�GXÑQJ 7D�W�FD� 9X�QJ��D�W�PHÂP��H�X��GH��VD�S�OÖ�

� ��Ö�QJ�N�QK�NKRDQ 7R�L��D�����PP ����PP�KRD�F�OÖÛQ�KÖQ

� &KLHÂX�VD�X�NKRDQ �H�Q�����P 7UH�Q�����P

�
7�QK�WUDÑQJ�WKD�QK�
YD���DÛ�

7KD�QK�GH��VD�S�OÖ����DÛ��
OD�QJ��RÑQJ�QKLHÂX

7KD�QK�R�Q��ÔQK��NKR�QJ�SKD�L�
FKRÂQJ�R�QJ

� &R�QJ�WDÛF�FKH�Q�VR�L
7K�ÑF�KLH�Q�NKRÛ�NKD�Q��
O�ÖÑQJ�VR�L��W

7K�ÑF�KLH�Q�WKXD�Q�OÖÑL��VR�L�QKLHÂX

�
;���O�Û�WKR�QJ�WDÂQJ�FK�ÛD�
Q�ÖÛF

7R�Q�NHÛP��KLH�X�TXD��
WKD�S

.KR�QJ�FDÂQ�[���O�Û��O�X�O�ÖÑQJ�
JLH�QJ��DÑW�WR�L��D

�
/�X�O�ÖÑQJ�JLH�QJ�E�QK�
TXD�Q��P��K�

���������������� ��� 7D�QJ�����

�
0�ÛF�KDÑ�WKD�S�P�ÑF�Q�ÖÛF�
E�QK�TXD�Q��P�

���� ��� *LD�P�����P

�
7KÖ�L�JLDQ�WKL�FR�QJ���
JLH�QJ�E�QK�TXD�Q��QJD���

��������������� ���� *LD�P���ODÂQ

%D�Q J��� �WR� QJ�K �ÑS� VR�VD �QK� KLH� X�T XD�� JLH�Q J�NK RDQ�W KHR� FR�QJ �QJKH ��
NKRDQ� WXD� Q�KR D�Q� QJ��Ñ F

%D�Q J��� �WR� QJ�K �ÑS� VR�VD �QK� KLH�X �T XD�� JLH� QJ�NK RDQ�W KHR� FR�QJ �QJKH ��
NKRDQ� [RD��W KR�L �U ��D� QJ��Ñ F
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� .KRDQ�WDÑR�OR� .KRDQ��D�S�FDÛS .KRDQ�[RD��uWKR�L�U��D�QJ�ÖÑFv

� *L���WKD�QK�JLH�QJ�NKRDQ
'XQJ�GÔFK�VHÛW�EHQWRQLW

�W���WURÑQJ�OÖÛQ
'XQJ�GÔFK�VHÛW�EHQWRQLW

�W���WURÑQJ�QKR�

� .H�W�FD�X�R�QJ�YDÛFK�JLH�QJ�NKRDQ
.H�W�FD�X�KD�Q�OLHÂQ�YÖÛL�R�QJ�ORÑF�
VDX�NKL�NH�W�FD�X�R�QJ�ORÑF

.H�W�FD�X�ULH�QJ�YD��WUDÛP�[L�PD�QJ�URÂL�
PÖÛL�NKRDQ�WLH�S��H��NH�W�FD�X�JLH�QJ

�
&DÛFK�O��R��QKLH�P�Q�ÖÛF�QJDÂP�
WDÂQJ�NKDL�WKDÛF

&KH�Q�VHÛW�YLH�Q��FDÛFK�O��NKR�QJ�
WULH�W��H�

7UDÛP�[L�PD�QJ�YD��FDÛFK�O��KRD�Q�
WRD�Q

� 7�QK�WKD�P�FX�D�WDÂQJ�FK�ÛD�Q�ÖÛF *LD�P .KR�QJ�JLD�P

� 7KÖ�L�JLDQ�WKL�FR�QJ���JLH�QJ .KRD�QJ����QJD�� .KRD�QJ����QJD��

�
&R�QJ�VXD�W�NKDL�WKDÛF���JLH�QJ�
NKRDQ�FRÛ�WKH���DÑW���ÖÑF��P��QJ�

����������� �����������

� 7XR�L�WKRÑ�JLH�QJ�NKRDQ��QD�P� ����� �����
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5R�� UD�QJ�FR�QJ�QJKH��NKRDQ�WXDÂQ�KRD�Q�QJ�ÖÑF�YD��
NKRDQ�[RD��uWKR�L�U��D�QJ�ÖÑFv�OD���X�YLH�W��SKX��KÖÑS�YÖÛL�
YLH�F� NKRDQ�JLH�QJ� NKDL� WKDÛF� FR�QJ� VXD�W� OÖÛQ� Ö�� YX�QJ�
YHQ�VR�QJ�+RÂQJ��

0R�W� VR�� JLH�QJ� NKRDQ�NKDL� WKDÛF� Ö�� FDÛF� ED�L� JLH�QJ�
YHQ�VR�QJ�+RÂQJ�KLH�Q�QD��FRÛ� O�X�O�ÖÑQJ�QKR����R�L�NKL�
QKR��KÖQ�������P��QJ��FDÂQ���ÖÑF�QJKLH�Q�F�ÛX�[DÛF��ÔQK�
QJX�H�Q�QKD�Q�YD��W�P�JLD�L�SKDÛS�NKD�F�SKXÑF�

�L��L�SK��S����R�YH���LH����NKR��

&DÛF�JLH�QJ�NKRDQ�NKDL� WKDÛF�Q�ÖÛF�G�ÖÛL��D�W�YX�QJ�
YHQ�VR�QJ�+RÂQJ�VH��JD�S�QK��QJ�ED�W�OÖÑL�QK��EÔ�QJD�S�YHÂ�
PX�D�OX���GH��EÔ�SKDÛ�KX���GR�KRDÑW��R�QJ�FX�D�VR�QJg

�H��JLH�QJ�NKRDQ�NKR�QJ�EÔ�QJD�S�YHÂ�PX�D� OX��� FDÂQ�
QD�QJ�R�QJ�FKR�QJ� WUH�Q�PD�W��D�W�FDR�KÖQ��R��FDR��FRÛ�
WKH��QJD�S�OXÑW��.H�W�TXD��W�QK�WRDÛQ�P�ÑF�Q�ÖÛF�VR�QJ�+RÂQJ�
WX�H�W��R�L�OÖÛQ�QKD�W�WDÑL�WUDÑP��R�6ÖQ�7D���YD��+D��1R�L�FRÛ�
FDÛF�WDÂQ�VXD�W�NKDÛF�QKDX���ÖÑF�WR�QJ�KÖÑS�Ö��ED�QJ���

6R��OLH�X�Ö��ED�QJ���OD��FÖ�VÖ��WKLH�W�NH���R��FDR�PLH�QJ�
R�QJ�FKR�QJ�Ö��FDÛF�JLH�QJ�NKDL�WKDÛF��7URQJ��RÛ��VR��OLH�X�
Ö��WUDÑP��R�6ÖQ�7D���GX�QJ��H��WKLH�W�NH��FDÛF�JLH�QJ�NKRDQ�
Ö��SKDÂQ�WK�ÖÑQJ�O�X��6R��OLH�X�Ö��WUDÑP��R�+D��1R�L���ÖÑF�
GX�QJ��H��WKLH�W�NH��JLH�QJ�Ö��YX�QJ�W���+D��1R�L�WUÖ��[XR�QJ�

7URQJ� WKÖ�L� JLDQ� WÖÛL�� FDÂQ� QJKLH�Q� F�ÛX� JLD�L� SKDÛS�
QKD�P�ED�R�YH��FR�QJ�WU�QK�NKDL�WKDÛF�Q�ÖÛF�QK��W�QK�R�Q�
�ÔQK� FX�D� FDÛF� ED�L� ERÂL�� W�QK� R�Q� �ÔQK� FX�D� EÖ�� VR�QJ����
1JRD�L�UD��FX�QJ�SKD�L�QJKLH�Q�F�ÛX�V�Ñ�D�QK�K�Ö�QJ�FX�D�
YLH�F� NKDL� WKDÛF� Q�ÖÛF� G�ÖÛL� �D�W� �H�Q�PR�L� WU�Ö�QJ� QK��
VXÑW�OXÛQ�PD�W��D�W��D�QK�K�Ö�QJ��H�Q�KH��WKR�QJ��H���LHÂX��
QJKLH�Q�F�ÛX�ED�R�YH��QJXRÂQ�Q�ÖÛF�VR�QJ�+RÂQJ��ED�R�YH��
FDÛF�GD�L�YHQ�VR�QJ�YD��ED�L�ERÂL�NKR�L�EÔ�QKLH�P�ED�Qg

�H���������Y���NLH�����K�

9X�QJ�YHQ�FDÛF�VR�QJ�KRÂ��WURQJ�PR�W�VR��WU�Ö�QJ�KÖÑS�
OD��QÖL�WKXD�Q�OÖÑL��H��[D���G�ÑQJ�FDÛF�FR�QJ�WU�QK�NKDL�WKDÛF�
�� WKD�P�Q�ÖÛF�G�ÖÛL��D�W�FR�QJ�VXD�W� OÖÛQ�GR�QKD�Q���ÖÑF�
QJXRÂQ� FXQJ� FD�S�ER�� VXQJ� W��� VR�QJ� WURQJ� �LHÂX� NLH�Q�
NKDL�WKDÛF��

9X�QJ�YHQ�VR�QJ�+RÂQJ�W�����QK��RÂQJ�ED�QJ�%D�F�%R��
�H�Q� NKRD�QJ� KH�W�QR�L� WKD�QK�+D��1R�L� FRÛ� FD�X� WUXÛF� KÖ��
WKXD�Q�WLH�Q��H��[D���G�ÑQJ�FR�QJ�WU�QK�NKDL�WKDÛF���WKD�P�
GDÑQJ� ��Ö�QJ� VRQJ� VRQJ� YÖÛL�PHÛS� Q�ÖÛF��&DÛF� JLH�QJ�
NKRDQ� NKDL� WKDÛF� �� WKD�P� YX�QJ� YHQ� VR�QJ� FRÛ� WKH�� FRÛ�
FR�QJ�VXD�W�W����������H�Q��������P��QJ�WX���WKXR�F�YD�R�
YÔ�WU��JLH�QJ�NKRDQ��*LH�QJ�NKRDQ�FD�QJ�JDÂQ�PHÛS�Q�ÖÛF�
VR�QJ�WK��FR�QJ�VXD�W�FD�QJ�OÖÛQ��*LH�QJ�NKRDQ�Ö��FDÛF�FRÂQ�

QR�L�FRÛ�WKH��FRÛ�FR�QJ�VXD�W�WUH�Q��������P��QJ�

��1H�X� WD�Q� GXÑQJ� WD�W� FD��GLH�Q� W�FK� YHQ� ��EÖ��VR�QJ�
YD�� FDÛF� FRÂQ� QR�L� JL��D� VR�QJ� Ö�� YX�QJ� FD�X� WUXÛF� KÖ�� �H��
[D���G�ÑQJ�FDÛF�FR�QJ� WU�QK�NKDL� WKDÛF�Q�ÖÛF�WK��FRÛ� WKH��
�DÑW���ÖÑF�WU���O�ÖÑQJ�����������P��QJ��NH��FD��FDÛF�FR�QJ�
WU�QK�NKDL� WKDÛF��DQJ�KRDÑW��R�QJ��1H�X�NH�W�KÖÑS��LHÂX�
FK�QK�PR�W�FDÛFK�KÖÑS�O�Û�YÔ�WU��FDÛF�FR�QJ�WU�QK�NKDL�WKDÛF�
YHQ�VR�QJ��DQJ�KRDÑW��R�QJ�FRÛ�WKH��QD�QJ�WU���O�ÖÑQJ�OH�Q�
�H�Q�����������P��QJ��

�� �H�� FRÛ� FR�QJ� VXD�W� NKDL� WKDÛF� OÖÛQ�� FDÂQ� DÛS� GXÑQJ�
FR�QJ�QJKH��NKRDQ�WXDÂQ�KRD�Q�QJ�ÖÑF��NKRDQ�WKR�L�U��D�
QJ�ÖÑF��H��WKL�FR�QJ�JLH�QJ�NKRDQ��

�� &DÂQ�QJKLH�Q� F�ÛX� DÛS� GXÑQJ� FDÛF� ELH�Q� SKDÛS� K��X�
KLH�X��H��ED�R�YH��FR�QJ�WU�QK�NKDL�WKDÛF�Q�ÖÛF�WURQJ��LHÂX�
NLH�Q�QJD�S�OXÑW�YD��VRÛL�OÖ����DÛQK�JLDÛ�WDÛF��R�QJ�FX�D�YLH�F�
NKDL�WKDÛF�Q�ÖÛF�G�ÖÛL��D�W��H�Q�PR�L�WU�Ö�QJ�YD��FDÛF�FR�QJ�
WU�QK�[D���G�ÑQJ�

�����������������������������

���L��LH����K�P�NK��R

>���1JX�H�Q�9D�Q��D�Q�YD��QQN���������u9HÂ�NKD��QD�QJ�[D���G�ÑQJ�
FDÛF�FR�QJ�WU�QK�NKDL�WKDÛF�WKD�P�ORÑF�YHQ�VR�QJ�+RÂQJ�FXQJ�FD�S�FKR�
WKD�QK�SKR��+D��1R�Lv��7DÑS� FK�� ��D� FKD� W��������������

>���1JX�H�Q�9D�Q��D�Q���������u7D�L�QJX�H�Q�Q�ÖÛF�G�ÖÛL��D�W�YX�QJ�
WKD�QK�SKR��+D��1R�L�YD���ÔQK�K�ÖÛQJ��LHÂX�WUD�QJKLH�Q�F�ÛX��NKDL�WKDÛF�
V���GXÑQJv��.��� �H �X� K R�L� WKD� R� NKRD� KRÑF� TXR�F � WH� � N��� Q LH�P � �� ���� QD� P�
7KD�Q J�/RQ J��WUDQJ�����������

>���1JX�H�Q�9D�Q��D�Q�YD��QQN���������u.KD�� �QD�QJ��[D���G�ÑQJ�
FDÛF�ED�L�JLH�QJ�NKDL�WKDÛF�Q�ÖÛF�G�ÖÛL��D�W�FR�QJ�VXD�W�OÖÛQ�FXQJ�FD�S�
FKR�7KX���R���+D��1R�Lv��7DÑS� FK�� .K� � W�� ÑQJ� WKX� �� �D �Q� VR�� �����WUDQJ�
����

>���1JX�H�Q�9D�Q��D�Q�YD��QQN���������u4XDQ�KH��WKX���O�ÑF�JL��D�
Q�ÖÛF� G�ÖÛL� �D�W� WURQJ�FDÛF� WUDÂP� W�FK��H�� W�Û� YÖÛL�Q�ÖÛF� VR�QJ�+RÂQJ�
Ö���RÂQJ�ED�QJ�%D�F�%R�v��7DÑS� FK�� 7D� L� Q JX�H� Q� �D� � 0 R�L � WU ��� QJ� VR �� ��
����� ��WUDQJ�������

>���1JX�H�Q�9D�Q��D�Q�YD��QQN���������u1�ÖÛF�G�ÖÛL��D�W�Ö��FRÂQ�
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