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/Í�7KĞ�3KòðQJ�'XQJ���
��1JX\ţQ�4XþQJ�1DP���1JX\ţQ�7KĞ�'XQJ��

��.KRD�.LQK�WŠ��7UòĹQJ�&DR�îŎQJ�.LQK�WŠ��.ı�WKXŚW�YÃ�7KXİ�VþQ�
���6ĺ�1×QJ�QJKLŤS�YÃ�3KÄW�WULŢQ�Q×QJ�WK×Q�WĜQK�1LQK�%ÏQK�

��.����7UòĹQJ�ïĀL�KĔF�.LQK�WŠ��ïĀL�KĔF�ïÃ�1ŏQJ�

(PDLO��GXQJ��NWWV#JPDLO�FRP�

7¶0�7ő7�
1JKLÍQ�FłX�îòļF�WKņF�KLŤQ�WK×QJ�TXD�îLšX�WUD�����KŮ�QJKËR��FŚQ�QJKËR�WĀL�WĜQK�1LQK�%ÏQK�QKōP�
WÏP�KLŢX�Yš�FÄF�KRĀW�îŮQJ�VLQK�NŠ�GņD�YÃR�GX�OĞFK�PÃ�FÄF�KŮ�QJKËR��FŚQ�QJKËR�îDQJ�WKHR�îXŬL��
.ŠW�TXþ�FKR�WKŖ\��KŮ�QJKËR��FŚQ�QJKËR�îÆ�WKDP�JLD�YÃR�QJÃQK�GX�OĞFK�WŃ�UŖW�OÅX��7İ�OŤ�KŮ�QJKËR��
FŚQ�QJKËR�OÃP�GX�OĞFK�WŃ����y����QôP�OÃ���������FDR�KðQ�KŎQ�Wİ�OŤ�KŮ�QJKËR��FŚQ�QJKËR�OÃP�GX�
OĞFK�GòĸL����QôP��7İ�OŤ�KŮ�QJKËR��FŚQ�QJKËR�OÃP�GX�OĞFK�FKLŠP�������WURQJ�WŬQJ�VŪ�KŮ�îòļF�îLšX�
WUD��YĸL�FÄF�KRĀW�îŮQJ�VLQK�NŠ�GņD�YÃR�GX�OĞFK�FKĦ�\ŠX�OÃ�FÄF�KRĀW�îŮQJ�GĞFK�YĨ�îðQ�JLþQ��NK×QJ�
îÕL�KĒL�WUÏQK�îŮ�KĔF�YŖQ�FDR��+DL�KRĀW�îŮQJ�VLQK�NŠ�GņD�YÃR�GX�OĞFK�FKÐQK�OÃ�vFKĺ�NKÄFKw�YÃ�vOÃP�
WKXÍw��WURQJ�îÖ��������KŮ�QJKËR��FŚQ�QJKËR�WKDP�JLD�KRĀW�îŮQJ�vFKĺ�NKÄFKw��%ōQJ�FÄFK�òĸF�WÐQK�
FKĜ�VŪ�DQ�QLQK�VLQK�NŠ�YÃ�VR�VÄQK�FKĜ�VŪ�QÃ\�JLŅD�KDL�QKÖP�KŮ�QJKËR��FŚQ�QJKËR��QJKLÍQ�FłX�FKĜ�
UD�òX�WKŠ�Yš�DQ�QLQK�VLQK�NŠ�FĦD�KŮ�QJKËR��FŚQ�QJKËR�OÃP�GX�OĞFK�VR�YĸL�KŮ�QJKËR��FŚQ�QJKËR�
NK×QJ�OÃP�GX�OĞFK��

7Ń�NKRÄ��3KÄW�WULŢQ�GX�OĞFK��KŮ�QJKËR��FŚQ�QJKËR��KRĀW�îŮQJ�VLQK�NŠ��DQ�QLQK�VLQK�NŠ��
�

���ïŕ7�9ś1�ïŦ�
$Q�QLQK�VLQK�NŠ�îòļF�7Ŭ�FKłF�/òðQJ�WKņF�YÃ�

1×QJ�QJKLŤS�/LÍQ�KļS�TXŪF� �)$2��îĞQK�QJKĝD� OÃ�
Vņ�WLŠS�FŚQ�îŗ\�îĦ�YÃ�EšQ�YŅQJ�YĸL�WKX�QKŚS�YÃ�FÄF�
QJXūQ� OņF� îŢ� îÄS� łQJ� QKX�FŗX� Fð� EþQ� �EDR� JūP�
OòðQJ�WKņF��QòĸF�XŪQJ��GĞFK�YĨ�\�WŠ��Fð�Vĺ�YŚW�FKŖW��
Fð�KŮL�JLÄR�GĨF��QKÃ�ĺ��WKĹL�JLDQ�GÃQK�FKR�Vņ�WKDP�
JLD�FŮQJ�îūQJ�YÃ�KŮL�QKŚS�[Æ�KŮL�>�@��.ŠW�TXþ�FĦD�
FÄF� FKLŠQ� OòļF� VLQK�NŠ� îòļF� SKÅQ� FKLD� WKÃQK� WÄF�
îŮQJ�îŪL�YĸL�DQ�QLQK�VLQK�NŠ�YÃ�WÄF�îŮQJ�YĸL�WÐQK�
EšQ� YŅQJ� FĦD� P×L� WUòĹQJ� >�@�� %þR� îþP� DQ� QLQK�
VLQK�NŠ�FKR�QJòĹL�QJKËR�OÃ�PĨF�WLÍX�PÃ�FÄF�TXŪF�
JLD�KòĸQJ�WĸL���

1KĹ�YÃR�WÃL�QJX\ÍQ�GX�OĞFK�SKRQJ�SKÝ��QJÃQK�
GX� OĞFK� WĜQK� 1LQK� %ÏQK� îÆ� SKÄW� WULŢQ� PĀQK� Pĉ�
WURQJ�QKŅQJ�QôP�JŗQ� îÅ\��6DX� JLDL� îRĀQ�EĞ� þQK�
KòĺQJ� EĺL� îĀL� GĞFK� &RYLG����� KRĀW� îŮQJ� GX� OĞFK�
WĜQK�1LQK�%ÏQK�FÖ�EòĸF�SKĨF�KūL�YÃ�SKÄW�WULŢQ�WUĺ�
OĀL�� 1ôP� ������ WRÃQ� WĜQK� îÖQ� WUÍQ� ���� WULŤX� OòļW�
NKÄFK�WKDP�TXDQ��JŖS�����OŗQ�VR�YĸL�FÜQJ�Nį�QôP�
������GRDQK�WKX�îĀW�������Wİ�îūQJ��JŖS�����OŗQ�VR�
YĸL� QôP������ >�@�� 3KÄW� WULŢQ� GX� OĞFK� îÆ� ELŠQ� îŬL�

YŪQ�VLQK�NŠ��WĀR�UD�QKLšX�KRĀW�îŮQJ�VLQK�NŠ�PĸL��
JÖS� SKŗQ� WôQJ� WÐQK� îD� GĀQJ� VLQK� KĔF�� EþR� WūQ�
FþQK�TXDQ��WKÝF�îŘ\�FÄF�KRĀW�îŮQJ�EþR�YŤ�GL�VþQ�
YôQ� KRÄ� >�@�� >�@�� &ÄF� QJKLÍQ� FłX� Yš� GX� OĞFK� YÃ�
JLþP�QJKËR�îÆ�FKR� WKŖ\�� GX� OĞFK� WŃ� OÅX�îòļF�FRL�
QKò� FKÏD� NKRÄ� FĦD� [RÄ� îÖL� JLþP� QJKËR� >�� �� �@��
7X\�QKLÍQ��Fð�KŮL�FKR�QJòĹL�QJKËR�WKDP�JLD�YÃR�
QJÃQK�GX� OĞFK�FKòD�FDR�GR�UÃR�FþQ�Yš�NLŠQ� WKłF��
Nı� QôQJ�� YŪQh>�@�� >��@�� 7KHR� 6ĺ� /DR� îŮQJ��
7KòðQJ� ELQK� YÃ� ;Æ� KŮL� WĜQK� 1LQK� %ÏQK� �������
>��@�� îŠQ� FXŪL� QôP� ������ WĜQK� 1LQK� %ÏQK� FÖ�
�������KŮ�QJKËR��FŚQ�QJKËR��7ĜQK�1LQK�%ÏQK�[ÄF�
îĞQK�QJÃQK�GX� OĞFK� WUĺ� WKÃQK�QJÃQK�NLQK� WŠ�PħL�
QKĔQ�FĦD�WĜQK��JÖS�SKŗQ�YÃR�[RÄ�îÖL�JLþP�QJKËR�
>��@�� 0ŐF� GÜ� YŚ\�� FÕQ� WKLŠX� QJKLÍQ� FłX� Yš� þQK�
KòĺQJ� FĦD� SKÄW� WULŢQ� GX� OĞFK� WĸL� VLQK� NŠ� FĦD� KŮ�
QJKËR�� FŚQ�QJKËR�WĀL� WĜQK�1LQK�%ÏQK��7Ń�WKņF�WŠ�
WUÍQ�� v1JKLÍQ� FłX�Yš�KRĀW�îŮQJ� VLQK�NŠ�GņD�YÃR�
GX� OĞFK� YÃ� DQ� QLQK� VLQK� NŠ� FĦD� KŮ� QJKËR�� FŚQ�
QJKËR� WĀL� WĜQK�1LQK�%ÏQKw�îòļF� WKņF�KLŤQ�QKōP�
OÃP�UØ�Vņ�WKDP�JLD�FĦD�KŮ�QJKËR��FŚQ�QJKËR�YÃR�
QJÃQK�GX� OĞFK� YÃ� Vņ�îÖQJ�JÖS�FĦD�SKÄW� WULŢQ� GX�
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OĞFK� WURQJ� FþL� WKLŤQ� DQ� QLQK� VLQK� NŠ� FKR� FÄF� KŮ�
QJKËR��FŚQ�QJKËR�WĀL�WĜQK�1LQK�%ÏQK��

���3+óñ1*�3+¤3�1*+,­1�&Ň8�
�����3KòðQJ�SKÄS�WKX�WKŚS�VŪ�OLŤX�
�������6Ū�OLŤX�WKł�FŖS�
&ÄF� WK×QJ� WLQ� WKł�FŖS�EDR�JūP��/à� WKX\ŠW�YÃ�

WKņF� WLţQ� Yš� YŖQ� îš� QJKLÍQ� FłX�� FÄF� VŪ� OLŤX� OLÍQ�
TXDQ�WĸL�WÏQK�KÏQK�SKÄW�WULŢQ�GX�OĞFK��VŪ�OLŤX�Yš�KŮ�
QJKËR�� FŚQ� QJKËR� FĦD� WĜQK� 1LQK� %ÏQK�� 1JXūQ�
F×QJ�EŪ� WŃ� EÄR� FÄR� FĦD� FÄF� Fð� TXDQ� TXþQ� Oà� FŖS�
WĜQK�� WÃL� OLŤX� NKRD�KĔF� WŃ� FÄF� WĀS� FKÐ�îþP�EþR� FÖ�
QJXūQ�JŪF�UØ�UÃQJ�YÃ�FÖ�WÐQK�NKRD�KĔF�FDR��

�������6Ū�OLŤX�Vð�FŖS�
6Ū� OLŤX� Vð� FŖS� îòļF� WKX� WKŚS� WK×QJ� TXD� TXÄ�

WUÏQK� SKĒQJ� YŖQ� WUņF� WLŠS� FÄF� FKĦ�KŮ� QJKËR�� FŚQ�
QJKËR�WĀL�WĜQK�1LQK�%ÏQK��ïŢ�îþP�EþR�PřX�FÖ�WÐQK�
îĀL� GLŤQ� FDR� FKR� WŬQJ� WKŢ�� QJKLÍQ� FłX� Vń� GĨQJ�
SKòðQJ� SKÄS� îLšX� WUD� QJřX� QKLÍQ�� 7KHR� <DPDQH�
������� >��@�� VŪ� PřX� Vĉ� îòļF� FKĔQ� WKHR� VŪ� OòļQJ�
PřX�îþP�EþR�à�QJKĝD�WKŪQJ�NÍ�QKò�VDX��

Q �1������1�[�H���

7URQJ�îÖ��1�OÃ�WŬQJ�WKŢ�PřX��Q�OÃ�VŪ�PřX�FŗQ�
WKLŠW�îLšX�WUD�îþP�EþR�WÐQK�îĀL�GLŤQ��H�OÃ�VDL�VŪ�FKR�
SKÌS��YÐ�GĨ��0łF�à�QJKĝD�OÃ�����WKÏ�H� ��������

9ĸL� WŬQJ� VŪ� KŮ� QJKËR�� FŚQ� QJKËR� FĦD� WĜQK�
1LQK�%ÏQK�OÃ��������KŮ�WKÏ�VŪ�OòļQJ�PřX�FŗQ�îLšX�
WUD�OÃ�����KŮ��7URQJ�TXÄ�WUÏQK�NKþR�VÄW�FÖ�WKŢ�Qþ\�
VLQK�FÄF�UĦL�UR�QKò�QJòĹL�îòļF�SKĒQJ�YŖQ�WŃ�FKŪL�
WUþ� OĹL� PŮW� VŪ� FÅX� KĒL�� QJòĹL� îòļF� SKĒQJ� YŖQ�
NK×QJ� WKLŤQ� FKÐ� WUþ� OĹL�� KRŐF� FÄF� FÅX� WUþ� OĹL�PÅX�
WKXřQ�YĸL�QKDXh�NKLŠQ�SKLŠX�NKþR�VÄW�NK×QJ�îĀW�
\ÍX�FŗX��'R�îÖ��QJKLÍQ�FłX�WKņF�KLŤQ�îLšX�WUD�����
KŮ�� WURQJ�îÖ� FÖ� ����SKLŠX�NKþR� VÄW� îþP�EþR� \ÍX�
FŗX�îŢ�îòD�YÃR�[ń�Oà���

�����3KòðQJ�SKÄS�òĸF�WÐQK�FKĜ�VŪ�DQ�QLQK�VLQK�
NŠ��/6,��

&KĜ� VŪ� DQ� QLQK� VLQK� NŠ� �/LYHOLKRRG� 6HFXULW\�
,QGH[� y� /6,�� îòļF� Vń� GĨQJ� îŢ� îÄQK� JLÄ� DQ� QLQK�
VLQK�NŠ�ĺ�FŖS�îŮ�KŮ�JLD�îÏQK�KRŐF�FŮQJ�îūQJ��/6,�
îòļF�WÐQK�WRÄQ�GņD�WUÍQ�WŬQJ�KļS�FĦD�FÄF�FKĜ�VŪ�DQ�
QLQK�SKĨ�NKÄF�QKDX��

�
%þQJ����&ÄF�FKĜ�VŪ�DQ�QLQK�SKĨ�WURQJ�/6,�

677� &ÄF�OĝQK�YņF�DQ�QLQK� &ÄF�FKĜ�VŪ�
&Ö�Vń�GĨQJ�WKņF�SKŘP�WUÍQ�îŖW�Q×QJ�QJKLŤS�FĦD�KŮ�
&Ö�EþR�TXþQ�îòļF�Q×QJ�VþQ�VDX�WKX�KRĀFK�
6Ū�ORĀL�FÅ\�WUūQJ�Q×QJ�QJKLŤS�

�� /òðQJ�WKņF�

+Ů�FÖ�EŅD�ôQ�SKĨ�QJRÃL���EŅD�ôQ�FKÐQK�
7KX�QKŚS�EÏQK�TXÅQ�îŗX�QJòĹL�
'LŤQ�WÐFK�îŖW�EÏQK�TXÅQ�îŗX�QJòĹL��� .LQK�WŠ�
9ŪQ�YD\�
6Ū�QJòĹL�PŖW�NKþ�QôQJ�ODR�îŮQJ�
6Ū�QJòĹL�PŌF�EŤQK�PÆQ�WÐQK��� 6łF�NKRĈ�
6Ū�QJòĹL�ŪP�QōP�YLŤQ�
7UÏQK�îŮ�KĔF�YŖQ�FDR�QKŖW�FĦD�ODR�îŮQJ�
6Ū�WUĈ�HP�îL�KĔF��� *LÄR�GĨF�
/DR�îŮQJ�îòļF�îÃR�WĀR�QÅQJ�FDR�NLŠQ�WKłF��Nı�QôQJ�
/RĀL�QKÃ�ĺ�
+Ů�FÖ�WL�YL�
+Ů�FÖ�[H�PÄ\��[H�îLŤQ�
+Ů�FÖ�EŠS�îLŤQ�EŠS�JD�

�� 9ŚW�FKŖW�

/RĀL�QKÃ�YŤ�VLQK�
7KDP�JLD�YÃR�FÄF�KŮL�QKÖP�îRÃQ�WKŢ�
7LŠS�FŚQ�îòļF�YĸL�WŬ�FKłF�WÐQ�GĨQJ�
7LŠS�FŚQ�îŢ�QKŚQ�îòļF�Vņ�JLÝS�îĻ�EÍQ�QJRÃL�KŮ�

��
�

7KŢ�FKŠ�

7LŠS�FŚQ�îòļF�YĸL�FÄF�WUXQJ�WÅP�îÃR�WĀR�
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7Xį�WKXŮF�YÃR�QJKLÍQ�FłX�YÃ�îŐF�îLŢP�îŪL�WòļQJ�
QJKLÍQ�FłX��îĞD�EÃQ�QJKLÍQ�FłX�PÃ�FÄF�FKĜ�VŪ�SKĨ�
îòļF� FÄF� QKÃ� NKRD� KĔF� îòD� UD� NKÄF� QKDX��1KòQJ�
QKÏQ�FKXQJ��FÄF�FKĜ�VŪ�SKĨ�WKòĹQJ�OÃ�FKĜ�VŪ�DQ�QLQK��
/òðQJ�WKņF��NLQK�WŠ��\�WŠ��KRŐF�VłF�NKRĈ���JLÄR�GĨF��
Fð�Vĺ�YŚW�FKŖW��[Æ�KŮL��WKŢ�FKŠ��WUDR�TX\šQ�>�������@��
ïŪL�YĸL�QJKLÍQ�FłX�Yš�DQ�QLQK�VLQK�NŠ�FĦD�KŮ�QJKËR��
FŚQ�QJKËR��FÄF�FKĜ�VŪ�Yš�DQ�QLQK�OòðQJ�WKņF��NLQK�WŠ��
VłF�NKRĈ��JLÄR�GĨF�� Fð� Vĺ� YŚW� FKŖW� OÃ� FÄF�FKĜ� VŪ� Fð�
EþQ�YÃ�TXDQ�WUĔQJ��1JRÃL�UD��WKHR�&$5(��������>��@��
SKÝF� OļL� VLQK�NŠ�FĦD�KŮ�JLD�îÏQK�EĞ� þQK�KòĺQJ�EĺL�
PłF�îŮ�KRÃ�QKŚS�FĦD�KŮ�JLD�îÏQK�YÃR�KŤ�WKŪQJ�FKÐQK�
WUĞ���[Æ�KŮL�UŮQJ�OĸQ�KðQ��.Kþ�QôQJ�WLŠS�FŚQ�FĦD�WŃQJ�

KŮ�JLD�îÏQK�YĸL�GĞFK�YĨ�EÍQ�QJRÃL�FÖ�WÄF�îŮQJ�îŠQ�DQ�
QLQK�VLQK�NŠ�YÃ�SKÝF�OļL�VLQK�NŠ�îòļF�QÅQJ�FDR�QKĹ�
FÄF�P×�KÏQK�WLŠS�FŚQ�KLŤX�TXþ�KðQ��'R�îÖ��EÍQ�FĀQK�
FKĜ� VŪ� DQ� QLQK� OòðQJ� WKņF�� NLQK� WŠ�� VłF� NKRĈ�� JLÄR�
GĨF��Fð�Vĺ�YŚW�FKŖW��îÆ�OņD�FKĔQ�WKÍP�FKĜ�VŪ�DQ�QLQK�
WKŢ�FKŠ�îŢ�òĸF�OòļQJ�/6,���

3KòðQJ�SKÄS�WÐQK�/6,�îòļF�WÐQK�WòðQJ�Wņ�QKò�
FKĜ�VŪ�WŬQ�WKòðQJ�VLQK�NŠ�/9,�YÃ�/9,�y�,33&�WKHR�
+DKQ�YÃ� FV�������� >��@��'R�PŭL�PŮW� FKĜ� VŪ� îòļF�
îR� OòĹQJ� WUÍQ� FÄF� WKDQJ�îR� NKÄF�QKDX�QÍQ� WUòĸF�
WLÍQ�FÄF�FKĜ�VŪ�QÃ\�FŗQ�îòļF�FKXŘQ�KRÄ��&ÄFK�WÐQK�
/6,�îòļF�WUÏQK�EÃ\�WURQJ�EþQJ����

%þQJ����3KòðQJ�SKÄS�WÐQK�/6,�

&KĜ�WLÍX� &×QJ�WKłF�WÐQK� *LþL�WKÐFK�

&KXŘQ�KRÄ��
FÄF�FKĜ�VŪ� �

]LQGM�JLÄ�WUĞ�FKXŘQ�KRÄ�FĦD�FKĜ�VŪ�M��
LQGLFDWRUM�OÃ�JLÄ�WUĞ�WKņF�FĦD�\ŠX�WŪ�M��
PD[M�YÃ�PLQM�OŗQ�OòļW�OÃ�JLÄ�WUĞ�WŪL�îD�YÃ�WŪL�WKLŢX�

$Q�QLQK�ĺ�PŮW�
OĝQK�YņF� �

-�OÃ�VŪ�OòļQJ�\ŠX�WŪ�îŢ�[Å\�GņQJ�PŮW�OĝQK�YņF�

$Q�QLQK�VLQK�NŠ�
WŬQJ�WKŢ� �

:L�OÃ�WUĔQJ�VŪ�îòļF�[ÄF�îĞQK�EĺL�VŪ�OòļQJ�FÄF�
\ŠX�WŪ�[Å\�GņQJ�QÍQ���OĝQK�YņF�DQ�QLQK�

�����3KòðQJ�SKÄS�SKÅQ�WÐFK�VŪ�OLŤX�

&ÄF� SKòðQJ�SKÄS� WKŪQJ�NÍ�P×� Wþ� YÃ�SKòðQJ�
SKÄS� VR� VÄQK� îòļF� Vń� GĨQJ� îŢ� OÃP� UØ� YŖQ� îš�
QJKLÍQ�FłX��7URQJ�îÖ��WKŪQJ�NÍ�P×�Wþ�Vń�GĨQJ�FÄF�
WKDP�VŪ�EDR�JūP��6Ū�WUXQJ�EÏQK��WŗQ�VŪ��WŗQ�VXŖWh�
îòļF� WUÏQK�EÃ\� WURQJ�FÄF�EþQJ�ELŢX�îŢ�P×� Wþ�îŐF�
îLŢP� FKXQJ� FĦD� îŪL� WòļQJ� îLšX� WUD�� Vņ� WKDP� JLD�
FĦD�FÄF�KŮ�QJKËR��FŚQ�QJKËR�WURQJ�QJÃQK�GX�OĞFK�
FĦD�WĜQK�1LQK�%ÏQK��3KòðQJ�SKÄS�VR�VÄQK�îòļF�Vń�
GĨQJ� îŢ� OÃP� UØ� Vņ� NKÄF� ELŤW� Yš� DQ� QLQK� VLQK� NŠ�
JLŅD�QKÖP�KŮ�QJKËR��FŚQ�QJKËR�FÖ�OÃP�GX�OĞFK�YÃ�
QKÖP�KŮ�QJKËR��FŚQ�QJKËR�NK×QJ�OÃP�GX�OĞFK�
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�����ïŐF�îLŢP�NLQK� WŠ� ��[Æ�KŮL�FĦD�KŮ�QJKËR��
FŚQ�QJKËR�WĜQK�1LQK�%ÏQK�

&KĦ�KŮ�FÖ�îŮ�WXŬL�WUÍQ����WXŬL�FKLŠP�FKĦ�\ŠX��
WURQJ�îÖ�� VŪ� OòļQJ� FKĦ�KŮ� WUÍQ� ��� WXŬL� FKLŠP� WĸL�
�������� 9ĸL� îŮ� WXŬL� OĸQ�� FKĦ� KŮ� FÖ� QKLšX� NLQK�
QJKLŤP� WURQJ�FÄF�KRĀW�îŮQJ�VþQ�[XŖW��îŐF�ELŤW� OÃ�
KRĀW� îŮQJ� Q×QJ� QJKLŤS�� 7X\� QKLÍQ�� îŮ� WXŬL� OĸQ�

FħQJ� NKLŠQ� FKR� FKĦ�KŮ� JŐS� NKÖ� NKôQ� WURQJ� YLŤF�
KĔF� KĒL� YÃ� WLŠS� FŚQ� F×QJ� QJKŤ� PĸL�� WLŠS� FŚQ� WKĞ�
WUòĹQJ�� &KĦ� KŮ� OÃ� QDP� FKLŠP� VŪ� î×QJ�� 7ĀL� WĜQK�
1LQK�%ÏQK�� Wİ� OŤ�QJòĹL�îòļF�SKĒQJ�YŖQ� OÃ�QŅ�JLĸL�
FKLŠP� �������� PŐF� GÜ� YřQ� WKŖS� KðQ� QDP� JLĸL�
QKòQJ� îÆ� FKR� WKŖ\� YDL� WUÕ� QJÃ\� FÃQJ� TXDQ� WUĔQJ�
FĦD�QŅ�JLĸL�WURQJ�NLQK�WŠ�KŮ��%þQJ���FKR�WKŖ\��Wİ�OŤ�
FKĦ� KŮ� NK×QJ� îL� KĔF� FKLŠP� ������� YÃ� WKòĹQJ� OÃ�
QKŅQJ�FKĦ�KŮ� OĸQ�WXŬL��1KŅQJ�QJòĹL�QÃ\�FÖ�FXŮF�
VŪQJ�NKÖ�NKôQ�QÍQ�KĔ�NK×QJ�FÖ�îLšX�NLŤQ�YÃ� Fð�
KŮL�KĔF�WŚS��

%þQJ���FKR�WKŖ\��WURQJ�VŪ�FÄF�KŮ�îòļF�SKĒQJ�
YŖQ�� NK×QJ� FÖ� FKĦ�KŮ� FÖ� WUÏQK� îŮ� WUXQJ� FŖS�FDR�
îŎQJ�KRŐF�îĀL�KĔF��&Ö� WKŢ�WKŖ\��WUÏQK�îŮ�KĔF�YŖQ�
FĦD�FÄF�FKĦ�KŮ�QJKËR��FŚQ�QJKËR�OÃ�UŖW�WKŖS��ïÅ\�
FħQJ�OÃ�îŐF�îLŢP�Gţ�QKŚQ�WKŖ\�QKŖW�ĺ�QKÖP�QJòĹL�
QJKËR�� 1KLšX� QJKLÍQ� FłX� îÆ� FKĜ� UD� FÄF� QJX\ÍQ�
QKÅQ�FĦD�îÖL�QJKËR��WURQJ�îÖ�FÖ�QJX\ÍQ�QKÅQ�Yš�
WUÏQK�îŮ�KĔF�YŖQ�WKŖS�>��� ����@��7UÏQK�îŮ�KĔF�YŖQ�
WKŖS�OÃ�UÃR�FþQ�WURQJ�YLŤF�FKX\ŢQ�îŬL�VLQK�NŠ�FĦD�
FÄF�KŮ�QJKËR��FŚQ�QJKËR��7URQJ�îLšX�NLŤQ�GX�OĞFK�
SKÄW� WULŢQ�� QJÃ\� FÃQJ� îÕL� KĒL� QJXūQ� QKÅQ� OņF� FÖ�
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WUÏQK�îŮ�KĔF�YŖQ�FDR�WKÏ�UØ�UÃQJ�FÄF�KŮ�QJKËR��FŚQ�
QJKËR�îDQJ�NK×QJ�WKŢ�îÄS�łQJ�îòļF��'R�îÖ��FÄF�
FÄQ�EŮ�TXþQ�Oà��FÄF�QKÃ�KRĀFK�îĞQK�FKÐQK�VÄFK�FĦD�
WĜQK�1LQK�%ÏQK�FŗQ�TXDQ� WÅP� WĸL� FKÐQK�VÄFK�JLÄR�
GĨF� FKR� FÄF� KŮ� QJKËR�� FŚQ� QJKËR�� %ÍQ� FĀQK�
QKŅQJ�FKÐQK�VÄFK�KLŤQ�FÖ�QKò�PLţQ��JLþP�KĔF�SKÐ��
Kŭ�WUļ�JĀR��WLšQ�ôQ��KĔF�EŬQJ�FŗQ�WôQJ�FòĹQJ�FKŠ�
îŮ�òX�îÆL�� WôQJ�PłF�Kŭ� WUļ�YÃ� WôQJ�PłF�WÐQ�GĨQJ�
òX�îÆL��ïŪL�YĸL�Fð�Vĺ�YŚW�FKŖW�WUòĹQJ�KĔF��FŗQ�WôQJ�
FòĹQJ� QJXūQ� OņF� îŢ� [RÄ� SKÕQJ� KĔF� WĀP� Eļ�� [Å\�
QKÃ�ĺ�EÄQ�WUÝ��QŮL�WUÝ�òX�WLÍQ�FKR�KĔF�VLQK�WKXŮF�
îŪL�WòļQJ�KŮ�QJKËR��FŚQ�QJKËR�YÃ�KĔF�VLQK�ĺ�FÄF�
YÜQJ�VÅX��YÜQJ�[D��îŗX�Wò�WUDQJ�WKLŠW�EĞ��Fð�Vĺ�YŚW�
FKŖW�SKĨF�YĨ�F×QJ�WÄF�GĀ\�YÃ�KĔF�WŚS�QKōP�QÅQJ�
FDR�FKŖW�OòļQJ�JLÄR�GĨF��

%þQJ����ïŐF�îLŢP�NLQK�WŠ���[Æ�KŮL��
FĦD�FÄF�KŮ�QJKËR��FŚQ�QJKËR�

ïŐF�îLŢP� 6Ū�OòļQJ�
�QJòĹL��

7İ�OŤ�����

���ïŮ�WXŬL�FKĦ�KŮ�

7Ń����y���� ��� ������

7Ń����y���� ���� ������

7Ń����y���� ��� ������

����� ���� ������

���*LĸL�WÐQK�FKĦ�KŮ�

1Ņ� ���� ������

1DP� ���� ������

���7UÏQK�îŮ�KĔF�YŖQ�

.K×QJ�îL�KĔF� ��� ������

7LŢX�KĔF��WUXQJ�KĔF�Fð�Vĺ� ���� ������

7UXQJ�KĔF�SKŬ�WK×QJ� ���� ������

�����+RĀW�îŮQJ�VLQK�NŠ�GņD�YÃR�GX�OĞFK�FĦD�KŮ�
QJKËR��FŚQ�QJKËR�WĜQK�1LQK�%ÏQK�

;ÌW� Yš� Vņ� WKDP� JLD� FĦD� FÄF� KŮ� QJKËR�� FŚQ�
QJKËR�WURQJ�YLŤF�FXQJ�FŖS�FÄF�VþQ�SKŘP�YÃ�GĞFK�
YĨ� GX� OĞFK� WĀL� 1LQK� %ÏQK� FKR� WKŖ\�� FÖ� ���� KŮ�
QJKËR�� FŚQ� QJKËR� WURQJ� WŬQJ� VŪ� ����KŮ�îLšX� WUD�
FÖ� FXQJ� FŖS� FÄF� VþQ� SKŘP� YÃ� GĞFK� YĨ� GX� OĞFK��

FKLŠP� ������� +ÏQK� �� P×� Wþ� Yš� WKĹL� JLDQ� OÃP� GX�
OĞFK� FĦD� ����KŮ� QJKËR�� FŚQ� QJKËR� FÖ�KRĀW� îŮQJ�
VLQK�NŠ�GņD�YÃR�GX� OĞFK��.ŠW�TXþ�FKR�WKŖ\��SKŗQ�
OĸQ�KŮ�FÖ�WKĹL�JLDQ�KRĀW�îŮQJ�WURQJ�QJÃQK�GX�OĞFK�
WŃ���������QôP��7İ�OŤ�KŮ�QJKËR��FŚQ�QJKËR�OÃP�GX�
OĞFK�WŃ���������QôP�YÃ�WUÍQ����QôP�FDR�KðQ�KŎQ�Wİ�
OŤ�KŮ�QJKËR��FŚQ�QJKËR�OÃP�GX�OĞFK�GòĸL����QôP��
.ŠW� TXþ� QÃ\� WKŢ� KLŤQ� KŮ� QJKËR�� FŚQ� QJKËR� îÆ�
WKDP�JLD�YÃR�QJÃQK�GX�OĞFK�FĦD�WĜQK�1LQK�%ÏQK�WŃ�
UŖW� OÅX�� 0ŐF� GÜ� FÖ� WKÅP� QLÍQ� KRĀW� îŮQJ� WURQJ�
QJÃQK�GX�OĞFK��QKòQJ�NKL�QJKLÍQ�FłX�VÅX�KðQ�YÃR�
FÄF� KRĀW� îŮQJ� FĨ� WKŢ� WKÏ� FÖ� WKŢ� WKŖ\�� îD� VŪ� ODR�
îŮQJ�FĦD�KŮ�QJKËR��FŚQ�QJKËR�WKDP�JLD�FÄF�KRĀW�
îŮQJ� � GĞFK� YĨ� îðQ� JLþQ�� NK×QJ� îÕL� KĒL� WUÏQK� îŮ�
KĔF�YŖQ�FDR��

ï97����

�
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+ÏQK����7KĹL�JLDQ�WKDP�JLD�FÄF�KRĀW�îŮQJ�VLQK�NŠ�
GņD�YÃR�GX�OĞFK�FĦD�FÄF�KŮ�

+RĀW� îŮQJ� vFKĺ�NKÄFKw� FKLŠP� Wİ� OŤ� FDR� QKŖW�
WURQJ� WŬQJ� VŪ� KŮ� îòļF� îLšX� WUD�� 9ĸL� ������� KŮ�
QJKËR��FŚQ�QJKËR�WKDP�JLD�YÃR�KRĀW�îŮQJ�QÃ\�FKR�
WKŖ\��îÅ\�OÃ�KRĀW�îŮQJ�VLQK�NŠ�GņD�YÃR�GX�OĞFK�SKŬ�
ELŠQ�QKŖW�WĀL�WĜQK�1LQK�%ÏQK��+RĀW�îŮQJ�FKĺ�NKÄFK�
ĺ�îÅ\�EDR�JūP�KDL�KRĀW�îŮQJ�FKÐQK�OÃ�FKËR�WKX\šQ�
YÃ� FKĺ� NKÄFK� EōQJ� [H� PÄ\�� .KþR� VÄW� FKR� WKŖ\��
KRĀW�îŮQJ�FKËR�WKX\šQ�OÃ�KRĀW�îŮQJ�VLQK�NŠ�FKÐQK��
&KËR� WKX\šQ�FKĺ�NKÄFK� WĀL�1LQK�%ÏQK�îòļF�SKÄW�
WULŢQ�NŢ� WŃ�NKL�GX� OĞFK� WĀL�7UÃQJ�$Q��7DP�&ŪF�Qĺ�
UŮ�� 1KLšX� KŮ� GÅQ� WĀL� îÅ\� FÖ� WKÅP� QLÍQ� FKËR�
WKX\šQ�� FKËR� îÕ� OÍQ� WĸL� WUÍQ� ��� QôP�� WŃ� WKĹL� Nį�
QJÃQK�GX�OĞFK�WĜQK�1LQK�%ÏQK�ĺ�JLDL�îRĀQ�Vð�NKDL�
îŠQ�EÅ\�JLĹ��
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�
+ÏQK����&ÄF�KRĀW�îŮQJ�NLQK�GRDQK�GX�OĞFK��

FĦD�KŮ�QJKËR��FŚQ�QJKËR�
1JXūQ��.ŠW�TXþ�îLšX�WUD��������

+ÏQK���FKR�WKŖ\��Wİ�OŤ�KŮ�QJKËR��FŚQ�QJKËR�OÃP�
WKXÍ� WĀL� FÄF� NKX� GX� OĞFK� FKLŠP� �������� +RĀW� îŮQJ�
OÃP�WKXÍ�EDR�JūP�FÄF�F×QJ�YLŤF�QKò�EÄQ�KÃQJ��ODR�
F×QJ�� JLÝS� YLŤF�� EþR� YŤh� 1KÏQ� FKXQJ�� FÄF� KRĀW�
îŮQJ� VLQK� NŠ� GņD� YÃR� GX� OĞFK� FĦD� FÄF� KŮ� QJKËR��
FŚQ�QJKËR�WĀL�WĜQK�1LQK�%ÏQK�NK×QJ�TXÄ�îD�GĀQJ��
WŚS�WUXQJ�YÃR�KDL�KRĀW�îŮQJ�FKÐQK�OÃ�vFKĺ�NKÄFKw�
YÃ�vOÃP�WKXÍw��&ÄF�KRĀW�îŮQJ�QKò�EÄQ�KÃQJ�URQJ��
FKĨS�þQK��KòĸQJ�GřQ�YLÍQ��OÃP�îū�WKĦ�F×QJ�FKLŠP�
Wİ� OŤ�QKĒ��1KŅQJ�KRĀW�îŮQJ� OLÍQ�TXDQ� WĸL� YŚQ� WþL��
OòX�WUÝ��NLQK�GRDQK�QKÃ�KÃQJ��FńD�KÃQJ�EÄQ�îū�OòX�
QLŤP�îšX�NK×QJ�FÖ�Vņ�WKDP�JLD�FĦD�FÄF�KŮ�QJKËR��
FŚQ� QJKËR�� EĺL� îÅ\� OÃ� QKŅQJ� KRĀW� îŮQJ� îÕL� KĒL�
SKþL�FÖ�VŪ�YŪQ�WòðQJ�îŪL� OĸQ�� WURQJ�NKL�FÄF�KŮ�FÖ�
WKX� QKŚS� WKŖS�� NK×QJ� FÖ� NKþ� QôQJ� FKL� WUþ�� +RĀW�
îŮQJ�VLQK�NŠ�FĦD�KŮ�QJKËR��FŚQ�QJKËR�YřQ�FKĜ�WŚS�

WUXQJ�ĺ�FÄF�KRĀW�îŮQJ�NK×QJ�îÕL�KĒL�WUÏQK�îŮ�KĔF�
YŖQ�YÃ�Nı�QôQJ��FKX\ÍQ�P×Q��QJKLŤS�YĨ��'X�OĞFK�OÃ�
QJÃQK� Vń� GĨQJ� UŖW� QKLšX� ODR� îŮQJ�� QKòQJ� QŠX�
NK×QJ�îòļF�TXþQ�Oà�FKŐW�FKĉ��ODR�îŮQJ�WURQJ�QJÃQK�
SKþL�îŪL�PŐW�YĸL�QKLšX�QJX\�Fð�YÃ�UĦL�UR��ïLŢQ�KÏQK�
QKò�FÄF�KRĀW�îŮQJ�VLQK�NŠ�PÃ�KŮ�QJKËR��FŚQ�QJKËR�
îDQJ�WKDP�JLD��/ÃP�WKXÍ��EÄQ�KÃQJ�URQJ�îÆ�WĀR�UD�
YLŤF� OÃP�FKR�QKLšX�SKĨ�QŅ� YÃ� WUĈ� HP��&ÄF� QKÖP�
îŪL�WòļQJ�Gţ�EĞ�WŬQ�WKòðQJ�QÃ\�SKþL�FKĞX�WKLŤW�WKÕL�
YÃ�WKòĹQJ�[X\ÍQ�FKĞX�QKŅQJ�îLšX�NLŤQ�OÃP�YLŤF�EŖW�
KļS�SKÄS�EDR�JūP��/òðQJ�WKŖS��FÄF�Fð�KŮL�Yš�EÏQK�
îŎQJ��Gţ�EĞ�OĀP�GĨQJ�YÃ�EÖF�OŮW�>��@��ïLšX�QÃ\�îŐW�
UD�FKR�FÄF�QKÃ�TXþQ�Oà�GX�OĞFK�FŗQ�SKþL�FÖ�JLþL�SKÄS�
îŢ�JLÝS�FÄF�KŮ�QJKËR��FŚQ�QJKËR�FKX\ŢQ�îŬL�VLQK�
NŠ�PŮW�FÄFK�KļS�Oà��

����� $Q� QLQK� VLQK� NŠ� FĦD� FÄF� KŮ� QJKËR�� FŚQ�
QJKËR�WĜQK�1LQK�%ÏQK�

/6,� OÃ� PŮW� WURQJ� QKŅQJ� FKĜ� VŪ� [Æ� KŮL� TXDQ�
WUĔQJ�QKŖW�îŢ�îÄQK�JLÄ�FKŖW�OòļQJ�FXŮF�VŪQJ�îL�î×L�
YĸL� YLŤF� îÄS� łQJ� QKX� FŗX� Fð� EþQ� FĦD� FRQ� QJòĹL��
0ĨF�îÐFK�FKÐQK� FĦD�FKĜ� VŪ�QÃ\� OÃ� Vń�GĨQJ�îŢ�îR�
OòĹQJ�Vņ�WLŠQ�EŮ�ĺ�FŖS�îŮ�KŮ�JLD�îÏQK�YÃ�FŮQJ�îūQJ�
WK×QJ�TXD� YLŤF� [ÄF� îĞQK� QKŅQJ�KĀQ� FKŠ� Yš� SKÝF�
OļL��WÃL�VþQ��Fð�KŮL�FĦD�QJòĹL�GÅQ��4XÄ�WUÏQK�SKĒQJ�
YŖQ�VÅX�FÄF�FÄQ�EŮ�TXþQ�Oà�YÃ�WK×QJ�TXD�KĔS�QKÖP�
FKR� WKŖ\�� KLŤQ� QD\� FÄF� KŮ� QJKËR�� FŚQ� QJKËR� îÆ�
NK×QJ� FÕQ� WKLŠX� ôQ�� GR� îÖ�� WURQJ� FKĜ� VŪ� DQ� QLQK�
OòðQJ� WKņF� îÆ� TXDQ� WÅP� WĸL� NKþ� QôQJ� WLŠS� FŚQ�
OòðQJ�WKņF�FĦD�FÄF�KŮ��

%þQJ����.ŠW�TXþ�WÐQK�WRÄQ�FKĜ�VŪ�/6,�

677� &ÄF�FKĜ�VŪ�DQ�QLQK�
6Ū�\ŠX�WŪ�KļS�

WKÃQK�
+Ů�NK×QJ�OÃP��

GX�OĞFK�
+Ů�OÃP�GX�OĞFK�

�� /òðQJ�WKņF� �� ������ ������
�� .LQK�WŠ� �� ������ ������
�� 6łF�NKRĈ� �� ������ ������
�� *LÄR�GĨF� �� ����� ������
�� 9ŚW�FKŖW� �� ������ ������
�� 7KŢ�FKŠ� �� ���� ������

/6,� ������ �����
1JX͛Q��.͇W�TX̫�QJKLrQ�FͱX��������

%þQJ���FKR� WKŖ\��/6,�FĦD�QKÖP�KŮ�QJKËR��FŚQ�
QJKËR� OÃP�GX� OĞFK� OÃ������FDR�KðQ�VR�YĸL�QKÖP�KŮ�
QJKËR��FŚQ�QJKËR�NK×QJ�OÃP�GX�OĞFK�OÃ��������+ÏQK���
FħQJ�WKŢ�KLŤQ�òX� WKŠ�Yš�DQ�QLQK�ĺ� WŖW�Fþ�FÄF� OĝQK�

YņF�� /òðQJ� WKņF�� JLÄR� GĨF�� WKŢ� FKŠ�� NLQK� WŠ�� YŚW�
FKŖW� FĦD� FÄF�KŮ� OÃP�GX� OĞFK� VR� YĸL� FÄF�KŮ�NK×QJ�
OÃP�GX�OĞFK��&KĜ�VŪ�DQ�QLQK�YŚW�FKŖW�FĦD�KŮ�QJKËR��
FŚQ�QJKËR� OÃP�GX� OĞFK�FDR�KðQ�KŮ�NK×QJ� OÃP�GX�
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OĞFK�WKŢ�KLŤQ�KŮ�QJKËR��FŚQ�QJKËR�OÃP�GX� OĞFK�Vĺ�
KŅX� QKÃ� ĺ� NLÍQ� FŪ�� QKÃ� YŤ� VLQK� Wņ� KRĀL�� EÄQ� Wņ�
KRĀL�YÃ�FÄF�ORĀL�WÃL�VþQ�Fð�EþQ�FDR�KðQ�VR�YĸL�FÄF�
KŮ�NK×QJ� OÃP�GX� OĞFK��&ÄF�\ŠX�WŪ�QKò�Vņ�VŏQ�FÖ�
FĦD� OòðQJ� WKņF�� VŪ� OòļQJ� EŅD� ôQ� QJRÃL� EŅD� ôQ�
FKÐQK� îòļF� îòD� YÃR� îŢ� òĸF� WÐQK� FKĜ� VŪ� DQ� QLQK�
OòðQJ� WKņF��.ŠW�TXþ� QJKLÍQ�FłX� WKŢ�KLŤQ�FÄF�KŮ�
WKDP� JLD� YÃR� QJÃQK� GX� OĞFK� FÖ� FKĜ� VŪ� DQ� QLQK�
OòðQJ�WKņF�FDR�KðQ�VR�YĸL�KŮ�NK×QJ�OÃP�GX�OĞFK��
.ŠW�TXþ� WÐQK� WRÄQ�FħQJ�FKR� WKŖ\��FKĜ� VŪ� DQ�QLQK�
VłF�NKRĈ�FÖ�JLÄ�WUĞ�WKŖS�QKŖW�WURQJ�FÄF�FKĜ�VŪ��.ŠW�
TXþ� QÃ\� SKÜ� KļS� YĸL� NŠW� OXŚQ� Yš� QJX\ÍQ� QKÅQ�
QJKËR�îÖL� FĦD� 6ĺ�/DR� îŮQJ��7KòðQJ�ELQK� YÃ�;Æ�
KŮL� WĜQK�1LQK�%ÏQK� ������� >��@�� WKHR� îÖ� QJX\ÍQ�
QKÅQ� OĸQ�QKŖW�GřQ�îŠQ�QJKËR�WĀL� WĜQK�1LQK�%ÏQK�
OÃ�YŖQ�îš�FRQ�QJòĹL��ïLšX�QÃ\�JļL�à�FKR�FÄF�QKÃ�
TXþQ�Oà�FĦD�WĜQK�1LQK�%ÏQK�JLþL�SKÄS�JLþP�QJKËR�
SKþL�KòĸQJ� WĸL� FÄF�KÃQK�îŮQJ� OLÍQ�TXDQ�îŠQ� FþL�
WKLŤQ�WÏQK�WUĀQJ�VłF�NKRĈ��\�WŠ�FKR�KŮ�QJKËR��FŚQ�
QJKËR�� 'ņD� YÃR� FÄF� KRĀW� îŮQJ� NLQK� GRDQK� GĞFK�
YĨ�GX�OĞFK��FÄF�KŮ�QJKËR��FŚQ�QJKËR�FÖ�NKþ�QôQJ�
WLŠS�FŚQ�WŪW�KðQ�YĸL�FÄF�KŮL�QKÖP��îRÃQ� WKŢ��FÄF�
WŬ�FKłF�WÐQ�GĨQJ��FÄF�WŬ�FKłF�îÃR�WĀR��WŬ�FKłF�SKL�
FKÐQK� SKĦ� JLÝS� FKR� FKĜ� VŪ� DQ� QLQK� WKŢ� FKŠ� FĦD�
QKÖP� KŮ� QÃ\� FDR� KðQ� QKÖP� KŮ� NK×QJ� OÃP� GX�
OĞFK�� %ōQJ� FÄFK� WKDP� JLD� FXQJ� FŖS� GĞFK� YĨ� GX�
OĞFK��FÄF�KŮ�QJKËR��FŚQ�QJKËR�FÖ�QKLšX�Fð�KŮL�KĔF�
WŚS��QKĹ�îÖ�QÅQJ�FDR�DQ�QLQK�JLÄR�GĨF��

�
+ÏQK����6ð�îū�ELŢX�GLţQ�FÄF�FKĜ�VŪ�WURQJ�/6,�

1JXūQ��3KÅQ�WÐFK�WŃ�NŠW�TXþ�îLšX�WUD��������
&KĜ�VŪ�DQ�QLQK�NLQK�WŠ�îòļF�WÐQK�WRÄQ�GņD�WUÍQ�

FÄF� \ŠX� WŪ� QKò�� 7KX� QKŚS� YÃ� GLŤQ� WÐFK� îŖW� EÏQK�
TXÅQ� WUÍQ�îŗX�QJòĹL�� YŪQ� YD\��1KÖP�KŮ� FÖ� WKDP�
JLD�KRĀW�îŮQJ�NLQK�GRDQK�GĞFK�YĨ�GX�OĞFK�PŐF�GÜ�
FÖ�FKĜ�VŪ�DQ�QLQK�NLQK�WŠ�FDR�KðQ�VR�YĸL�QKÖP�KŮ�
NK×QJ� OÃP� GX� OĞFK� QKòQJ� PłF� FDR� KðQ� NK×QJ�

QKLšX�� 1ÖL� FÄFK� NKÄF�� SKÄW� WULŢQ� GX� OĞFK� FÖ� þQK�
KòĺQJ�WÐFK�FņF�WĸL�DQ�QLQK�NLQK�WŠ�FĦD�KŮ�QJKËR��
FŚQ�QJKËR�QKòQJ�PłF�þQK�KòĺQJ�FKòD�FDR��FKòD�
WKņF� Vņ� îHP� OĀL� KLŤX� TXþ� Yš� NLQK� WŠ� FKR� FÄF� KŮ�
QÃ\�� 0XŪQ� WôQJ� FòĹQJ� þQK� KòĺQJ� WÐFK� FņF� FĦD�
SKÄW� WULŢQ�GX� OĞFK� WĸL�DQ�QLQK�NLQK�WŠ� UØ� UÃQJ�FŗQ�
SKþL� FþL� WKLŤQ� WKX� QKŚS� FĦD� FÄF� KŮ� QJKËR�� FŚQ�
QJKËR� îDQJ� WKDP� JLD� FXQJ� FŖS� GĞFK� YĨ� GX� OĞFK��
ïLšX�QÃ\�îÕL�KĒL�PŮW�JLþL�SKÄS�îūQJ�EŮ��WURQJ�îÖ�
SKþL�FþL�WKLŤQ�Yš�Fþ�NLŠQ�WKłF��Nı�QôQJ�FKR�QJòĹL�
ODR�îŮQJ�îŢ�îÄS�łQJ�QKX�FŗX�FĦD�QJÃQK�GX�OĞFK�YÃ�
WÄF�îŮQJ�YÃR�FÄF�îŪL�WòļQJ�Vń�GĨQJ�ODR�îŮQJ�QKōP�
WUþ�PłF�OòðQJ�WòðQJ�[łQJ��

���.ť7�/8ş1�

3KÄW� WULŢQ� GX� OĞFK� WĀL� WĜQK�1LQK� %ÏQK� îÆ� JÖS�
SKŗQ�WĀR�UD�QKŅQJ�KRĀW�îŮQJ�VLQK�NŠ�PĸL�FKR�FÄF�
KŮ� QJKËR�� FŚQ� QJKËR� FĦD� WĜQK�� 7URQJ� îÖ�� FÖ� WĸL�
������� KŮ� QJKËR�� FŚQ� QJKËR� OÃP� F×QJ� YLŤF� OÃ�
vFKĺ�NKÄFKw�YÃ��������KŮ�QJKËR��FŚQ�QJKËR� OÃP�
WKXÍ�WURQJ�FÄF�NKX��îLŢP�GX�OĞFK��+RĀW�îŮQJ�VLQK�
NŠ� GņD� YÃR� GX� OĞFK� FĦD� KŮ� QJKËR�� FŚQ� QJKËR�
NK×QJ�TXÄ�îD� GĀQJ�� WŚS� WUXQJ�YÃR� FÄF�F×QJ� YLŤF�
NK×QJ�îÕL� KĒL� WUÏQK�îŮ�KĔF� YŖQ� FDR�� 6R� VÄQK� DQ�
QLQK�VLQK�NŠ�JLŅD�KDL�QKÖP�KŮ�FKR�WKŖ\��/6,�FĦD�
QKÖP�KŮ�QJKËR�� FŚQ�QJKËR� OÃP�GX� OĞFK�FDR�KðQ�
VR�YĸL�QKÖP�KŮ�QJKËR��FŚQ�QJKËR�NK×QJ�OÃP�GX�
OĞFK�� WKŢ�KLŤQ�SKÄW� WULŢQ�GX� OĞFK� îÆ�JÖS� SKŗQ� FþL�
WKLŤQ� DQ� QLQK� VLQK�NŠ� FKR�KŮ� QJKËR�� FŚQ� QJKËR�
FĦD�WĜQK�1LQK�%ÏQK���

ïŢ� WôQJ� FòĹQJ�þQK�KòĺQJ�FĦD�SKÄW� WULŢQ�GX�
OĞFK�WĸL�DQ�QLQK�VLQK�NŠ�FĦD�KŮ�QJKËR��FŚQ�QJKËR�
JŌQ� YĸL� SKÄW� WULŢQ� GX� OĞFK�� FŗQ� FÖ� JLþL� SKÄS� OLÍQ�
TXDQ� WĸL� QÅQJ� FDR� NLŠQ� WKłF�� Nı� QôQJ� FKR� ODR�
îŮQJ� FĦD� KŮ� QJKËR�� FŚQ� QJKËR� OÃP� YLŤF� WURQJ�
QJÃQK�GX�OĞFK��FþL�WKLŤQ�WÏQK�WUĀQJ�VłF�NKRĈ��\�WŠ��
QKÃ�ĺ�FKR�FÄF�KŮ�QJKËR��FŚQ�QJKËR�YÃ�EþR�YŤ�ODR�
îŮQJ�îDQJ�OÃP�YLŤF�ĺ�NKX�YņF�SKL�FKÐQK�WKłF�FĦD�
QJÃQK�GX�OĞFK���

7£,�/,ũ8�7+$0�.+ă2�
��� )$2� �������� 7KH� KRXVHKROG� OLYHOLKRRG�

VHFXULW\� FRQFHSW�� 5HWULYHG� $XJ� ��� ����� IURP�
KWWSV���ZZZ�IDR�RUJ���;����W�;����W���SGI�

��� (OOLV� )�� �������� 5XUDO� OLYHOLKRRGV� DQG�
GLYHUVLW\� LQ� GHYHORSLQJ� FRXQWULHV�� 2[IRUG�
8QLYHUVLW\�3UHVV��
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���6ĺ�'X�OĞFK�WĜQK�1LQK�%ÏQK���������%ÄR�FÄR�
NŠW�TXþ�SKÄW� WULŢQ�GX� OĞFK�JLDL�îRĀQ������îŠQ�QD\�
YÃ� FÄF� JLþL� SKÄS� SKÄW� WULŢQ� QJÃQK� GX� OĞFK� 1LQK�
%ÏQK�WURQJ�WKĹL�JLDQ�WĸL���

���%ÜL�9ôQ�0ĀQK���������%LŠQ�îŬL�YôQ�KÖD�VLQK�
NŠ�FĦD�Fò�GÅQ�WĀL�TXŗQ�WKŢ�GDQK� WKŌQJ�7UÃQJ�$Q�
WUòĸF�WÄF�îŮQJ�FĦD�GX�OĞFK��/XŚQ�ÄQ�7LŠQ�Vĝ�QJÃQK�
9ôQ�KRÄ�KĔF��+ĔF�YLŤQ�&KÐQK�WUĞ�4XŪF�JLD�+ū�&KÐ�
0LQK��

��� 6ĺ� 7ÃL� QJX\ÍQ� YÃ� 0×L� WUòĹQJ� WĜQK� 1LQK�
%ÏQK� ��������%ÄR� FÄR�KLŤQ� WUĀQJ�P×L� WUòĹQJ� WĜQK�
1LQK�%ÏQK�JLDL�îRĀQ���������������

��� *RRGZLQ�� +�� �������� 6XVWDLQDEOH� 7RXULVP�
DQG� 3RYHUW\�(OLPLQDWLRQ��'),'�'(75�:RUNVKRS�
RQ� 6XVWDLQDEOH� 7RXULVP� DQG� 3RYHUW\�� ��� 2FWREHU�
������

��� *XKD�� ,�� DQG� *KRVK�� 6�� �������� � 'RHV�
7RXULVP�&RQWULEXWH� WR�/RFDO�/LYHOLKRRGV"�$�&DVH�
6WXG\�RI�7RXULVP��3RYHUW\�DQG�&RQVHUYDWLRQ�LQ�WKH�
,QGLDQ�6XQGDUEDQV��:RUNLQJ�SDSHUV����7KH�6RXWK�
$VLDQ� 1HWZRUN� IRU� 'HYHORSPHQW� DQG�
(QYLURQPHQWDO�(FRQRPLFV��

���$VKOH\��&�� ��������7KH� ,PSDFWV�RI�7RXULVP�
RQ� 5XUDO� /LYHOLKRRGV�� 1DPLELDuV� ([SHULHQFH��
5HWULYHG� $XJ� �� ����� IURP� KWWSV���DVKOH\LQVLJKW��
FR�XN�ZS�FRQWHQW�XSORDGV���������QDPLELD�LPSDFW� �
RI�WRXULVP�UXUDO�OLYHOLKRRGV�SGI�

��� %ÜL� 7KĞ� 7ÄP� �������� 1ÅQJ� FDR� QôQJ� OņF�
WKDP� JLD� FĦD� QJòĹL� QJKËR� WURQJ� NLQK� GRDQK� GX�
OĞFK�ĺ�FÄF�WĜQK�%ŌF�PLšQ�7UXQJ��7ĀS�FKÐ�.KRD�KĔF��
ïĀL�KĔF�+XŠ����������y������

���� ïŐQJ� 7KĞ� %ÐFK� +XŤ� 	� /ÃQK� 1JĔF� 7Ý�
�������� 6ņ� WKDP� JLD� FĦD� FÄF� KŮ� GÅQ� WURQJ� SKÄW�
WULŢQ�GX�OĞFK�FŮQJ�îūQJ�WĀL�[Æ�7þ�9DQ��KX\ŤQ�6D�3D��
WĜQK�/ÃR�&DL��7ĀS�FKÐ�.KRD�KĔF�YÃ�&×QJ�QJKŤ��ïĀL�
KĔF�7KÄL�1JX\ÍQ��������������y�����

����6ĺ�/DR�îŮQJ��7KòðQJ�ELQK�YÃ�;Æ�KŮL� WĜQK�
1LQK�%ÏQK���������%ÄR�FÄR�îÄQK�JLÄ�NŠW�TXþ� WKņF�
KLŤQ� FÄF� FKĜ� WLÍX�� QKLŤP� YĨ� QôP� ������ SKòðQJ�
KòĸQJ�� QKLŤP� YĨ� QôP� ����� OĝQK� YņF� ODR� îŮQJ��
QJòĹL�FÖ�F×QJ�YÃ�[Æ�KŮL���

���� 6ĺ� 'X� OĞFK� WĜQK� 1LQK� %ÏQK� �������� 4X\�
KRĀFK� WŬQJ� WKŢ�SKÄW� WULŢQ� GX� OĞFK� WĜQK�1LQK�%ÏQK�
îŠQ�������îĞQK�KòĸQJ��������

���� <DPDQH� 7�� �������� 6WDWLVWLFV�� $Q�
LQWURGXFWRU\� $QDO\VLV�� �QG� (GLWLRQ�� +DUSHU� DQG�
5RZ��1HZ�<RUN��

���� /LQGHQEHUJ�� 0�� �������� 0HDVXULQJ�
+RXVHKROG�/LYHOLKRRG� 6HFXULW\� DW� WKH� )DPLO\� DQG�
&RPPXQLW\�/HYHO�LQ�WKH�'HYHORSLQJ�:RUOG��:RUOG�
'HYHORSPHQW��������������������

���� &$5(� �������� 0HDVXULQJ� /LYHOLKRRG�
,PSDFWV�� $� 5HYLHZ� RI� /LYHOLKRRGV� ,QGLFDWRUV��
/LYHOLKRRG� 0RQLWRULQJ� 8QLW� �/08�� 5XUDO�
/LYHOLKRRGV�3URJUDP�&$5(�%DQJODGHVK��3UHSDUHG�
E\�7$1*2�,QWHUQDWLRQDO��,QF��

���� $NWHU�� 6�� �������� ,QYHVWLJDWLQJ� /LYHOLKRRG�
6HFXULW\� LQ�3RRU�6HWWOHPHQWV� LQ�%DQJODGHVK�� ��WK�
$QQXDO�&RQIHUHQFH�RI�WKH�$JULFXOWXUDO�(FRQRPLFV�
6RFLHW\��8QLYHUVLW\�RI�:DUZLFN��8QLWHG�.LQJGRP��

����+DKQ��0��%���5LHGHUHU��$��0���)RVWHU��6��2��
�������� 7KH� OLYHOLKRRG� YXOQHUDELOLW\� LQGH[�� D�
SUDJPDWLF� DSSURDFK� WR� DVVHVVLQJ� ULVNV� IURP�
FOLPDWH� YDULDELOLW\� DQG� FKDQJHzD� FDVH� VWXG\� LQ�
0R]DPELTXH�� *OREDO� (QYLURQPHQWDO� &KDQJH�� ���
��������������

����1JX\ţQ�7KĞ�7KþR��9ħ�7KX�+Ã�	�3KĀP�7KĞ�
/DQ�7ULQK���������9DL�WUÕ�FĦD�JLÄR�GĨF�WURQJ�F×QJ�
WÄF�JLþP�QJKËR�ĺ�WĜQK�%ÏQK�'òðQJ��7ĀS�FKÐ�.KRD�
KĔF��7UòĹQJ�ïĀL�KĔF�7KĦ�'ŗX�0ŮW������������y�����

���� 1JX\ţQ� 7KĞ� /DQ� +òðQJ� 	� 1JX\ţQ� %ÐFK�
1JĔF���������7KŢ�FKŠ�KRÄ�TX\�îĞQK�&×QJ�GÅQ�FÖ�
TX\šQ�îòļF�EþR�îþP�Yš�DQ�VLQK�[Æ�KŮL�WURQJ�+LŠQ�
SKÄS������YÃ�PŮW�VŪ�îš�[XŖW��NLŠQ�QJKĞ�KRÃQ�WKLŤQ�
WURQJ�SKÄS�OXŚW��7ĀS�FKÐ�.KRD�KĔF�/DR�îŮQJ�YÃ�;Æ�
KŮL���������������

����1JX\ţQ�4XŪF�1JKL��%ÜL�9ôQ�7UĞQK� ��������
&ÄF�\ŠX�WŪ�þQK�KòĺQJ�îŠQ�WKX�QKŚS�FĦD�QJòĹL�GÅQ�
WŮF� WKLŢX� VŪ� ĺ� îūQJ�EōQJ� V×QJ�&ńX�/RQJ�� 7ĀS� FKÐ�
.KRD�KĔF��7UòĹQJ�ïĀL�KĔF�&ŗQ�7Kð����D��������������

���� ,/2� �������� %Ů� F×QJ� FĨ�KòĸQJ� GřQ� JLþP�
QJKËR�WK×QJ�TXD�GX�OĞFK��KWWSV���ZZZ�LOR�RUJ�ZFPVS���
JURXSV�SXEOLF����HGBGLDORJXH���VHFWRU�GRFXPHQWV��
LQVWUXFWLRQDOPDWHULDO�ZFPVB�������SGI�

����6ĺ�/DR�îŮQJ��7KòðQJ�ELQK�YÃ�;Æ�KŮL� WĜQK�
1LQK�%ÏQK� ��������%ÄR�FÄR�FKÐQK�WKłF�NŠW�TXþ�UÃ�
VRÄW� KŮ� QJKËR�� KŮ� FŚQ� QJKËR�� KŮ� FÖ� PłF� VŪQJ�
WUXQJ�EÏQK��
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5(6($5&+�21�7285,60�%$6('�/,9(/,+22'�$&7,9,7,(6�$1'�/,9(/,+22'�6(&85,7<�2)�
3225�$1'�1($5�3225�+286(+2/'6�,1�1,1+�%,1+�3529,1&(�

/H�7KL�3KXRQJ�'XQJ���1JX\HQ�4XDQJ�1DP���1JX\HQ�7KL�'XQJ��

�)DFXOW\�RI�(FRQRPLFV��)LVKHULHV�DQG�7HFKQLFDO��(FRQRPLF�&ROOHJH�
��1LQK�%LQK�'HSDUWPHQW�RI�$JULFXOWXUH�DQG�5XUDO�'HYHORSPHQW�

��.����8QLYHUVLW\�RI�(FRQRPLFV��7KH�8QLYHUVLW\�RI�'D1DQJ�
6XPPDU\�

7KH�UHVHDUFK�ZDV�FRQGXFWHG�WKURXJK�D�VXUYH\�RI�����SRRU�DQG�QHDU� ��SRRU�KRXVHKROGV�LQ�1LQK�
%LQK� SURYLQFH� WR� OHDUQ� DERXW� OLYHOLKRRG� DFWLYLWHV� EDVHG� RQ� WRXULVP� WKDW� SRRU� DQG� QHDU� �� SRRU�
KRXVHKROGV� DUH� SXUVXLQJ�� 7KH� UHVXOWV� LQGLFDWHG� WKDW� SRRU� DQG� QHDU�SRRU� KRXVHKROGV� KDYH�
SDUWLFLSDWHG� LQ� WKH� WRXULVP� LQGXVWU\� IRU� D� ORQJ� WLPH�� 7KH� SHUFHQWDJH� RI� SRRU� DQG� QHDU�SRRU�
KRXVHKROGV� KDYH� EHHQ� ZRUNLQJ� LQ� WRXULVP� IRU� ��� �� ��� \HDUV� LV� �������� PXFK� KLJKHU� WKDQ� WKH�
SHUFHQWDJH� RI� SRRU� DQG� QHDU�SRRU� KRXVHKROGV� KDYH� EHHQ�ZRUNLQJ� LQ� WRXULVP� IRU� OHVV� WKDQ� ���
\HDUV��7KH�SURSRUWLRQ�RI�SRRU�DQG�QHDU�SRRU�KRXVHKROGV�ZRUNLQJ�LQ�WRXULVP�DFFRXQWV�IRU�������RI�
WKH� WRWDO� QXPEHU� RI� VXUYH\HG� KRXVHKROGV�� ZLWK� NH\� OLYHOLKRRG� DFWLYLWLHV� EDVHG� RQ� WRXULVP� DUH�
VLPSOH� VHUYLFH� DFWLYLWLHV� WKDW� GR� QRW� UHTXLUH� KLJK� OHYHOV� RI� HGXFDWLRQ��7KH� WZR�PDLQ� OLYHOLKRRG�
DFWLYLWLHV�EDVHG�RQ�WRXULVP�DUH��FDUU\LQJ�SDVVHQJHUV��DQG��ZRUNLQJ�IRU�KLUH���LQ�ZKLFK��������RI�
SRRU� DQG� QHDU�SRRU� KRXVHKROGV� SDUWLFLSDWH� LQ� SDVVHQJHU� WUDQVSRUW� DFWLYLWLHV��%\� HVWLPDWLQJ� WKH�
OLYHOLKRRG�VHFXULW\�LQGH[�DQG�FRPSDULQJ�WKLV� LQGH[�EHWZHHQ�WZR�JURXSV�RI�SRRU�DQG�QHDU���SRRU�
KRXVHKROGV��WKH�VWXG\�VKRZV�WKH�DGYDQWDJH�RI�OLYHOLKRRG�VHFXULW\�LQGH[�RI�SRRU�DQG�QHDU���SRRU�
KRXVHKROGV�ZRUNLQJ�LQ�WRXULVP�FRPSDUHG�WR�SRRU�DQG�QHDU���SRRU�KRXVHKROGV�GR�QRW�KDYH�ZRUN�
LQ�WRXULVP��

.H\ZRUGV��7RXULVP�GHYHORSPHQW��SRRU�DQG�QHDU���SRRU�KRXVHKROG��OLYHOLKRRG�DFWLYLW\��OLYHOLKRRG�
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