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/¡UGDJVK¡MVNROHQ� L�2GHQVH
7LOE\GHU�ELEHOWUR�XQGHUYLVQLQJ��Sn�IRONHNLUNHQV�HYDQJHOLVNH���OXWKHUVNH�JUXQGODJ�
6WHG
$OOH�XQGHUYLVQLQJVO¡UGDJH�KROGHV�L�%HWKDQLD��5\WWHUJDGH���������2GHQVH�&�
8QGHUYLVHUH
'DQLHO�%XUJGRUI��FDQG�WKHRO��RJ�XQGHUYLVHU�Sn�/XWKHUVN�0LVVLRQV�+¡MVNROH�L�+LOOH�
U¡G�
-HQV�%UXXQ�.RIRHG��SURIHVVRU�L�*DPPHO�7HVWDPHQWH�YHG�'DQVN�%LEHO�,QVWLWXW�
6SULQW�$DJDDUG�.RUVKROP��FDQG�WKHRO��RJ�XQGHUYLVQLQJVNRQVXOHQW�L�,QGUH�0LVVLRQ�
7RUEHQ�.M U��FDQG�WKHRO��RJ�OHNWRU�L�1\�7HVWDPHQWH�Sn�'DQVN�%LEHO�,QVWLWXW�
+HQULN�$UHQGW�/DXUVHQ��FDQG�WKHRO��RJ�VRJQHSU VW�L�9LJHUVOHY�.LUNH�
0LNNHO�9LJLOLXV��FDQG�WKHRO���3K�G��RJ�XQGHUYLVHU�Sn�/XWKHUVN�0LVVLRQV�+¡MVNROH�L
+LOOHU¡G�
)LQGHU�VWHG�Sn�IOJ��O¡UGDJH
�V W�VWUDNV�NU\GV�L�NDOHQGHUHQ�
����VHSWHPEHU�����
���RNWREHU�����
����QRYHPEHU�����
���IHEUXDU�����
���PDUWV�����
����DSULO�����
3ULV
)RU�DOOH���O¡UGDJH�����NU��)RU�VWXGHUHQGH�RJ�DQGHW�JRGWIRON�����NU��3ULVHU�IRU
HQNHOWH�O¡UGDJH��EHWDOLQJ�RJ�IRUSOHMQLQJ��VH�YHGODJWH�WLOPHOGLQJVEODQNHW��%HWDOLQJ
VNHU�Sn�K¡MVNROHQ��HQWHQ�NRQWDQW��0RELOH3D\�HOOHU�YLD�NRQWRRYHUI¡UVHO�
7LOPHOGLQJ
.DQ�VNH�YLD�ZZZ�OK�RGHQVH�GN��Sn�YHGODJWH�EODQNHW�HOOHU�SU��WHOHIRQ�WLO��0RUWHQ
+DQVHQ���VWHUE NVYHM����VW��������2GHQVH�0��7OI���������������+XVN�DW�VNULYH
RP�GX�VNDO�KDYH�IRUSOHMQLQJ��'X�NDQ�WLOPHOGH�GLJ�HQNHOWH�O¡UGDJH�HOOHU�DOOH���O¡U�
GDJH��PHG�HOOHU�XGHQ�PDG��7LOPHOGLQJ�WLO�HQNHOWH�O¡UGDJH�VNDO�VNH�VHQHVW�IUHGDJHQ
IRULQGHQ��NO�����

'HW�YLJWLJVWH�HU�DW�GX�NRPPHU��2J�WDJ�IOHUH�PHG�



.RUW� EHVNULYHOVH� DI� IDJHQH�
+RYHGOLQMHU�L�+HEU HUEUHYHW�Y��'DQLHO�%XUJGRUI
+HEU HUEUHYHW� HU� HW� IDQWDVWLVN�EUHY�PHG� HQ� VW UN� IRUN\QGHOVH� DI�� KYRU� VWRU
-HVXV�HU��RJ�KYRU�DOWDIJ¡UHQGH�KDQ�HU�IRU�KYHU�HQHVWH�DI�RV��9L�YLO�PHG�XGJDQJV�
SXQNW�L�I¡OJHQGH�XGYDOJWH�WHNVWHU�G\NNH�QHG�L�QRJOH�DI�KRYHGWHPDHUQH�L�EUHYHW�
���OHNWLRQ��Ä-HVXV�HU�VWRU�³��+HEU�����������OHNWLRQ��Ä-HVXV���GHQ�VDQGH�\SSHUVWH�
SU VW³��+HEU�������������OHNWLRQ��Ä+nEHWV�NUDIW³��+HEU��������������OHNWLRQ�
Ä�'HW�UHQVHQGH�EORG��GHU�WDOHU�VW UNHUH�HQG�$EHOV³��+HEU����������
6NDEHOVHQV�WHPSHO�Y��-HQV�%UXXQ�.RIRHG
7HPSOHU� L�ROGWLGHQV�0HOOHP¡VWHQ� IXQJHUHGH�VRP�PLQLDWXUHPRGHOOHU�DI�NRVPRV�
6DPPH� V\PEROLN� ILQGHU� YL� L�*DPPHO�7HVWDPHQWH�� KYRU� VNDEHUY UNHW� EOLYHU
EHVNUHYHW�VRP�*XGV�NRVPLVNH�WHPSHO�PHG�KLPPHOHQ�VRP�WURQH�RJ�MRUGHQ�VRP
IRGVNDPPHO��6NDEHOVHVEHUHWQLQJHUQH�L���0RV���RJ���IRUVWnV�GHUIRU�EHGVW��KYLV�YL
O VHU�GHP� L� O\VHW�DI�ELEHOWHNVWHU��GHU�EHVNULYHU� WDEHUQDNOHW�RJ� WHPSOHW�� ,� VHPL�
QDUHW�VNDO�YL�VH�Sn��KYLONH�NRQVHNYHQVHU�GHW�InU�IRU�IRUVWnHOVHQ�DI�VNDEHOVHQ��DI
PHQQHVNHW� VRP�*XGV� ELOOHGH� RJ� DI� GHQ� RSJDYH�*XG� VNDEWH�PHQQHVNHW� WLO� DW
XGI¡UH�
.RUVHW�±�HQ�EORGLJ�VHMU�Y��6SULQW�$DJDDUG�.RUVKROP
.RUVHW�VWnU�FHQWUDOW�L�NULVWHQGRPPHQ��6DPWLGLJ�HU�GHU�HQ�GHO�WLQJ��GHU�NDQ�Y UH
VY UH�DW�IRUVWn�L�YRUHV�WLG��I[��´+YRUIRU�VNXOOH�GHU�DOW�GHW�EORG�WLO��IRU�DW�YL�NXQQH
EOLYH� IUHOVW"´�� ´+YRUGDQ�EOHY�G¡GHQ�Sn� HW� KHQUHWWHOVHVLQVWUXPHQW� WLO� YHUGHQV
VW¡UVWH�VHMU"´�RJ�´+YRUGDQ�NDQ�GHW��-HVXV�JMRUGH�Sn�NRUVHW��Y UH�QRN�WLO�DW�VLNUH
PLJ� IUHOVHQ"´��9L�YLO� VH�Sn�GLVVH�RJ�DQGUH� VS¡UJVPnO�RJ� IRUV¡JH�DW� ILQGH� VYDU� L
%LEHOHQ�
'H�VLGVWH�WLGHU�RJ�JHQNRPVWHQ�Y��7RUEHQ�.M U
0DWW�������KDQGOHU�RP�GH�VLGVWH�WLGHU��RJ�GH�WR�NDSLWOHU�EHVNULYHU�GH�VWRUH�OLQMHU
IUHP� WLO� JHQNRPVWHQ� RJ� JHQJLYHU� HQ� GHO� OLJQHOVHU�� GHU� IRNXVHUHU� Sn� DW� Y UH
EHUHGW��QnU�-HVXV�NRPPHU� LJHQ��'H� WR� VWRUH� VS¡UJVPnO� HU��+YDG� VNDO�GHU� VNH�
LQGHQ� -HVXV� NRPPHU� LJHQ"�2J� KYRUGDQ� VNDO� YL� OHYH� L� IRUYHQWQLQJ� RP� -HVX
NRPPH"
*DODWHUEUHYHW�Y��+HQULN�$UHQGW�/DXUVHQ
3DXOXV¶�EUHY�WLO�JDODWHUQH�HU�QRN�KDQV�PHVW�LQWHQVH�RJ�I¡OHOVHVODGHGH�EUHY��+DQ
UnEHU�K¡MW�� IRUGL�GHU� HU�QRJHW�Sn� VSLO��0HQLJKHGHQ� �� VRP�KDQ� HOVNHU� VRP� VLQH
HJQH�E¡UQ� �� HU� YHG�DW�EHY JH� VLJ� Y N� IUD�.ULVWXV� RJ� HYDQJHOLHW�� RJ� Vn� HU�GHU
YLUNHOLJ� IDUH�Sn� I UGH��2J�GHUIRU�JnU�3DXOXV�Sn�EDUULNDGHUQH�RJ�N PSHU� IRU
PHQLJKHGHQ�RJ� LPRG�GHP��GHU� VNDEHU� IRUYLUULQJ��2J�GHVXGHQ�UXVNHU�KDQ�RS� L
DOOH�NULVWQH� WLO� DOOH� WLGHU� IRU� DW� In�GHP�RJ�RV�PHG� LQG� L� NDPSHQ� IRU� RV� VHOY� RJ
YRUHV� NLUNH�
6NDEHOVH�RJ�V\QGHIDOG�Y��0LNNHO�9LJLOLXV�
%LEHOHQ�O UHU��DW�YL�LNNH�HU�EOHYHW�WLO�YHG�HQ�WLOI OGLJKHG��9L�HU�VNDEW�DI�*XG�WLO
I OOHVVNDE�PHG�KDP��0HQ�YL�HU�RJVn�IDOGHW�Y N�IUD�*XG�L�V\QG��+YDG�LQGHE UHU
GHWWH�IRU�YRUHV�V\Q�Sn�RV�VHOY��RJ�KYRUGDQ�RJ�KYRUQnU�EOLYHU�DOW�JRGW�LJHQ"



.
DI
IH
�E
U¡
G

)U
RN
RV
W

)U
RN
RV
W

)U
RN
RV
W

�)
UR
NR
VW



)U
RN
RV
W

)U
RN
RV
W

NO
��G
DW
R

/¡
UG
DJ

��
��
��
��
��

/¡
UG
DJ

��
��
��
��
��

/¡
UG
DJ

��
��
��
��
��

/¡
UG
DJ

��
��
��
��
��

/¡
UG
DJ

��
��
��
��
��

/¡
UG
DJ

��
��
��
��
��

/�
%�
2
IIV
HW
�9
RH
O��
��
��
��
��
��

��
��
��
��
��
�

��
��
��
��
��
�

��
��
��
��
��
�

��
��
��
��
��
�

��
��
��
��
��
�

��
��
��
��
��
�

.
DI
IH
�E
U¡
G

.
DI
IH
�E
U¡
G

.
DI
IH
�E
U¡
G

.
DI
IH
�E
U¡
G

.
DI
IH
�E
U¡
G


(
IWH
U�I
UR
NR
VWH
Q�
EO
LY
HU
�G
HU
�D
IK
RO
GW
�H
Q�
NR
UW�
JH
QH
UD
OIR
UV
DP

OLQ
J

'
DQ
LHO
�%
XU
JG
RU
I

+
HE
U 
HU
EU
HY
HW

-H
VX
V�H
U�V
WR
U

�'
DQ
LH
O�%

XU
JG
RU
I

+
HE
U 
HU
EU
HY
HW

'
HW
�U
HQ
VH
QG
H

EO
RG
��G
HU
�WD
OH
U

VW 
UN
HU
H�
HQ
G

$
EH
OV

�'
DQ
LHO
�%
XU
JG
RU
I

+
HE
U 
HU
EU
HY
HW

-H
VX
V�±
�G
HQ

VD
QG
H�\
SS
HU
VWH
�

SU
 V
W

�'
DQ
LHO
�%
XU
JG
RU
I

+
HE
U 
HU
EU
HY
HW

+
nE
HW
V�N
UD
IW

�-H
QV
�%
UX
XQ

.
RI
RH
G

6N
DE
HO
VH
QV

7H
P
SH
O

�-H
QV
�%
UX
XQ

.
RI
RH
G

6N
DE
HO
VH
QV

7H
P
SH
O

�-H
QV
�%
UX
XQ

.
RI
RH
G

6N
DE
HO
VH
QV

7H
P
SH
O

�-H
QV
�%
UX
XQ

.
RI
RH
G

6N
DE
HO
VH
QV

7H
P
SH
O

�6
SU
LQ
W

$
DJ
DD
UG

.
RU
VK
RO
P

.
RU
VH
W�±
�HQ

EO
RG
LJ
�VH
MU

�6
SU
LQ
W

$
DJ
DD
UG

.
RU
VK
RO
P

.
RU
VH
W�±
�HQ

EO
RG
LJ
�VH
MU

�6
SU
LQ
W

$
DJ
DD
UG

.
RU
VK
RO
P

.
RU
VH
W�±
�HQ

EO
RG
LJ
�VH
MU

�6
SU
LQ
W

$
DJ
DD
UG

.
RU
VK
RO
P

.
RU
VH
W�±
�HQ

EO
RG
LJ
�VH
MU

�7
RU
EH
Q�
.
M 
U

'
H�V
LG
VWH
�WL
GH
U

RJ
JH
QN
RP

VWH
Q

�7
RU
EH
Q�
.
M 
U

'
H�V
LG
VWH
�WL
GH
U

RJ
JH
QN
RP

VWH
Q

�7
RU
EH
Q�
.
M 
U

'
H�V
LG
VWH
�WL
GH
U

RJ
JH
QN
RP

VWH
Q

�7
RU
EH
Q�
.
M 
U

'
H�V
LG
VWH
�WL
GH
U

RJ
JH
QN
RP

VWH
Q

�+
HQ
ULN
�$
UH
QG
W

/D
XU
VH
Q

*
DOD
WHU
EU
HY
HW

�+
HQ
ULN
�$
UH
QG
W

/D
XU
VH
Q

*
DOD
WHU
EU
HY
HW

�+
HQ
ULN
�$
UH
QG
W

/D
XU
VH
Q

*
DOD
WHU
EU
HY
HW

�+
HQ
ULN
�$
UH
QG
W

/D
XU
VH
Q

*
DOD
WHU
EU
HY
HW

�0
LN
NH
O

9L
JLO
LXV

7U
RV
O 
UH
�

6N
DE
HO
VH
�RJ

V\
QG
HI
DOG

�0
LN
NH
O

9L
JLO
LXV

7U
RV
O 
UH
�

6N
DE
HO
VH
�RJ

V\
QG
HI
DOG

�0
LN
NH
O

9L
JLO
LXV

7U
RV
O 
UH
�

6N
DE
HO
VH
�RJ

V\
QG
HI
DOG

�0
LN
NH
O

9L
JLO
LXV

7U
RV
O 
UH
�

6N
DE
HO
VH
�RJ

V\
QG
HI
DOG


