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XÃF�FKL¯Q�WUDQK�[�P�O�ÈF�FËD�0Ö�Å�
9L°W�1DP��Q¯X�FK²�W·QK�WÏ�FXÂL�Q�P�

������ NKL� F½� FKÏQJ����� FÂ�Y¤Q�0Ö�Å�PL¬Q�
1DP� ���� �¯Q� OÍF� QJ�ÄL� O·QK�0Ö� FXÂL� FÉQJ�
UÍW�NK»L�9L°W�1DP��WK�QJ����������NªR�G�L�
WURQJ� NKR�QJ� ��� Q�P� �� WK�QJ�� &KR� �¯Q�
QD\����\�O��FXÃF�FKL¯Q�WUDQK�G�L�QK¤W�WURQJ�
O¸FK� VÐ� Q�ÇF� 0Ö� �&XÃF� FKL¯Q� WUDQK� 0Ö�
JL�QK�0�KLF��������������GL®Q�UD���Q�P���
WK�QJ�� &XÃF� QÃL� FKL¯Q� ���������� �� �� Q�P�
��� WK�QJ�� &KL¯Q� WUDQK� WK¯� JLÇL� WKÒ� 1K¤W�
���������� WKÄL� JLDQ� O�� �� Q�P� �� WK�QJ��
&KL¯Q� WUDQK� WK¯� JLÇL� WKÒ� +DL� �����������
0Ö�WKDP�FKL¯Q���Q�P���WK�QJ��&KL¯Q�WUDQK�
7UL¬X� 7L�Q� NªR� G�L� �� Q�P� �������������
&XÃF�FKL¯Q�WUDQK�YÉQJ�9¸QK���������&�V�Y��
�Q�P� ������ Y�� &KL¯Q� WUDQK� ,U�F� �������
FÌQJ� FK²� WURQJ�PÃW� WKÄL� JLDQ� QJ�Q��� 7KÓF�
UD�� FXÃF� FKL¯Q� WUDQK� [�P� O�ÈF� FËD� 0Ö� Å�
9L°W�1DP�SK�L�W·QK�WÏ�������NK�QJ�N­�WKÄL�
JLDQ�0Ö�FDQ� WKL°S�Y�R���QJ�'��QJ�������
������ �¯Q� OÍF� PL¬Q� 1DP� ��ÈF� KR�Q� WR�Q�
JL�L�SK½QJ��������������

7Ï� O�X� QD\�� JLÇL� VÐ� K¾F� SK��QJ� 7�\�
WK�ÄQJ� GÉQJ� FÎP� WÏ� �&KL�Q� WUDQK� imQJ�
'onQJ�O�Q�WKª�QK�W��������������Y���&KL�Q�
WUDQK� imQJ� 'onQJ� O�Q� WKª� KDL� ������
�������� KD\� �&KL�Q� WUDQK� imQJ� 'onQJ���
�&KL�Q� WUDQK� 9L�W� 1DP�� WKD\� FKR� FÎP� WÏ�

�&KL�Q�WUDQK�[kP�Oo¡F�F£D�WK«F�GkQ�3KxS���
�&KL�Q� WUDQK� [kP� Oo¡F� F£D�p�� TX�F�0®�� Å�
9L°W� 1DP�� KD\� �&X�F� NKxQJ� FKL�Q� FK�QJ�
WK«F� GkQ� 3KxS� F£D� QKkQ� GkQ� 9L�W� 1DP��
�Y��/�R��&DPSXFKLD��Y���&X�F�NKxQJ�FKL�Q�
FK�QJ� 0®�� FªX� Qo F�� FËD� QK�Q� G�Q� 9L°W�
1DP��6Ð� GÎQJ� F�F� NK�L� QL°P�Q�\�� JLÇL� VÐ�
K¾F� SK��QJ� 7�\�PXÂQ� [R�� UDQK� JLÇL� JLÑD�
FKL¯Q�WUDQK�SKL�QJK¶D�Y��FK·QK�QJK¶D��JLÑD�
FKL¯Q� WUDQK� JL�L� SK½QJ� G�Q� WÃF� Y�� FKL¯Q�
WUDQK� [�P� O�ÈF���� +�Q� QÑD��PÂF� WKÄL� JLDQ�
F�F�FXÃF�FKL¯Q�WUDQK�P��K¾�Q�X�UD�FÌQJ�¢Q�
PÃW� ×� NK�QJ� �ÍQJ�� FXÃF� FKL¯Q� WUDQK� [�P�
O�ÈF�FËD�3K�S�Å�9L°W�1DP�NK�QJ�SK�L�E�W�
�¡X� WÏ� NKL� QÀ� UD� FXÃF� NK�QJ� FKL¯Q� WR�Q�
TXÂF�Q�P������P���à�PÅ��¡X�WÏ������������
NKL� WKÓF� G�Q� 3K�S� J�\� K¤Q� Å� 1DP� %Ã��
&KL¯Q� WUDQK�[�P� O�ÈF�FËD�0Ö�NK�QJ�SK�L�
NKÅL� �¡X� WÏ� OÍF� TX�Q� YL®Q� FKLQK�0Ö� WUÓF�
WL¯S�FKL¯Q��¤X�Å�9L°W�1DP��������Y��FK¤P�
GÒW�NKL��0Ö�FÍW���������P��NªR�G�L�WÏ������
�¯Q� ������ Y±� VDX� ����� �P�P�X�� N¯� KR�FK�
�9L°W� 1DP� KR�� FKL¯Q� WUDQK�� FËD� 0Ö� Y£Q�
F¹Q�WL¯S�GL®Q��¯Q�OÍF��QJXØ�QK�R���

9L°F�GÉQJ�NK�L�QL°P��JL�L�WK·FK�QK��WK¯�
Q�R��F�F�QK��F¡P�TX\¬Q�0Ö�Y£Q�NK�QJ�FKH�
�¥\���ÈF�W·QK�FK¤W�FËD�FXÃF�FKL¯Q�WUDQK��WÃL�
�F��à�J�\�UD�Å�9L°W�1DP�Y��W�F��ÃQJ�FËD�Q½�
�¯Q� [à� KÃL� 0Ö�� 1JD\� WURQJ� WKÄL� JLDQ� 0Ö�
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WL¯Q�K�QK�FKL¯Q�WUDQK�[�P�O�ÈF�9L°W�1DP��
�à� F½� NK�QJ� ·W� F�QJ� WU±QK� QJKL�Q� FÒX� O�Q�
WL¯QJ�WÂ�F�R��P�P�X��WÃL��F�FËD�FKË�QJK¶D�
�¯� TXÂF�0Ö��9±�Y¥\�� QKL¬X� Y¤Q��¬� Y¬� FXÃF�
FKL¯Q� WUDQK� FËD� 0Ö� Å� 9L°W� 1DP� ��ÈF� G��
OX¥Q�0Ö�TXDQ� W�P���¹L�K»L���ÈF� O�P�V�QJ�
W»��'R��½��YL°F�QJKL�Q�FÒX�Y¬�9L°W�1DP�Y��
�&KL¯Q� WUDQK� 9L°W� 1DP�� ��ÈF� �¢\� P�QK��
&K²�WURQJ�QKÑQJ�Q�P�FXÂL�WK¯�NÕ�;;����¡X�
WK¯� NÕ� ;;,�� FKÍQJ� W�L� �à� WL¯S� F¥Q� K�QJ�
FKÎF�FXÂQ�V�FK�[X¤W�E�Q�Å�0Ö�Q½L�Y¬�FKL¯Q�
WUDQK� 9L°W� 1DP�� 1¯X� F�F� V�FK� [X¤W� E�Q�
WURQJ� WKÄL� JLDQ� 0Ö� [�P� O�ÈF� 9L°W� 1DP�
Q QJ� Y¬� WU±QK� E�\� FKL¯Q� VÓ�� SKRQJ� WU�R�
SK�Q� FKL¯Q���� WK±� QKÑQJ� F�QJ� WU±QK� [X¤W�
E�Q� VDX� FKL¯Q� WUDQK� O�L� ��ÈF� QJKL�Q� FÒX�
V�X�K�Q�� W±P�KL­X�PÃW� F�FK� WR�Q�GL°Q�K�Q�
Y¬�9L°W�1DP�WU�Q�F�F�O¶QK�YÓF�O¸FK�VÐ��Y�Q�
KR��� [à� KÃL���� P�� QKÑQJ� QK�� KR�W� �ÃQJ�
FK·QK�WU¸��QJR�L�JLDR��TX�Q�VÓ�FËD�0Ö�WU�ÇF�
��\�KL­X�EL¯W�NK��KÄL�KÈW��

1ÃL�GXQJ�QKÑQJ�FXÂQ�V�FK�P��FKÍQJ�W�L�
��ÈF� WL¯S� F¥Q�� [X¤W� E�Q� WURQJ�QKÑQJ�Q�P�
J¡Q� ��\�� EDR� TX�W� QKL¬X� P W�� QKÑQJ� WUL�
WKÒF� SKÀ� WK�QJ� Y¬� O¸FK� VÐ� �� Y�Q� KR�� 9L°W�
1DP��Y¬�FKL¯Q�WUDQK�9L°W�1DP��Y¬�W�F��ÃQJ�
FËD�FKL¯Q�WUDQK�9L°W�1DP��¯Q�[à�KÃL�0Ö����

7URQJ�NKX�Q�NKÀ�FËD�E�L�YL¯W��FKÍQJ�W�L�
FK²�WK�QJ�WLQ�QJ�Q�J¾Q�QÃL�GXQJ�QKÑQJ�Y¤Q�
�¬�Q�X�WU�Q�TXD�PÃW�VÂ�V�FK�[X¤W�E�Q�WURQJ�
QKÑQJ�WK¥S�NÕ�J¡Q���\��%�L�YL¯W�FÌQJ�JLÇL�
K�Q�Å�YL°F�Q�X�PÃW�VÂ�N¯W�TX��QJKL�Q�FÒX�
QK±Q� QK¥Q� Y¬� FXÃF� FKL¯Q� WUDQK� FËD� 0Ö� Å�
9L°W�1DP��

7U�ÇF� K¯W�� FKÍQJ� WD� SK�L� N­� �¯Q� F�QJ�
WU±QK� �'LFWLRQDU\� RI� WKH� 9LHWQDP� :DU�
�:HEVWHU
V�1HZ�:RUOG��1HZ�<RUN���������

7K�QJ� TXD� WU±QK� E�\� QÃL� GXQJ� ������
PÎF� WÏ�� V�FK� FXQJ� F¤S� FKR�E�Q��¾F�QKÑQJ�
KL­X�EL¯W�QJ�Q�J¾Q��VÍF�W·FK��

��1KÑQJ�QªW�FKË�\¯X�Y¬�O¸FK�VÐ�9L°W�1DP�
Y��F�F�Q�ÇF�&DPSXFKLD��/�R��7K�L�/DQ��

��&K¯��Ã�WKXÃF��¸D�FËD�3K�S�Å�9L°W�1DP��
��/¸FK�VÐ�FK·QK�WU¸�Y��TX�Q�VÓ�FËD��9L°W�

1DP�FÃQJ�KR���WÒF��&K·QK�TX\¬Q�6�L�*¹Q��
Y�� Q�ÇF� 9L°W� 1DP� '�Q� FKË� &ÃQJ� KR�� WÏ�
VDX�&KL¯Q�WUDQK�WK¯�JLÇL�WKÒ�+DL��

��/¸FK�VÐ�TX�Q�VÓ�Y��QJR�L�JLDR�FËD�FXÃF�
FKL¯Q�WUDQK�FËD�0Ö�Å�9L°W�1DP��

��1KÑQJ�QK�Q�Y¥W�QÀL�E¥W�QJ�ÄL�0Ö�Y��
9L°W�1DP��à�WKDP�JLD�FKL¯Q�WUDQK��

�� &K·QK� V�FK� FËD� 0Ö� Y�� SKRQJ� WU�R�
FKÂQJ� FKL¯Q� WUDQK� [�P� O�ÈF� 9L°W� 1DP�
WURQJ�Q�ÇF�0Ö��

��+¥X�TX��FËD�FKL¯Q�WUDQK�[�P�O�ÈF�9L°W�
1DP��ÂL�YÇL�[à�KÃL�0Ö��

&�QJ� WU±QK� ��ÈF� EL�Q� VR�Q� GÓD� Y�R�
�(QF\FORSHGLD� RI� WKH� 9LHWQDP� :DU��� [X¤W�
E�Q� Q�P� ������ VRQJ� QJ�Q� J¾Q� Y�� PDQJ�
W·QK�SKÀ�F¥S�K�Q��

&�F�W�F�JL��V�FK�FÂ�J�QJ�JLÑ�PÃW�WK�L��Ã�
NK�FK�TXDQ��NK�QJ�E±QK�OX¥Q��O×�JL�L�P���­�
�ÃF� JL�� �WÓ� UÍW� UD�N¯W� OX¥Q�� WÓ� W±P� UD�PÂL�
TXDQ�K°�JLÑD�QJX\�Q�QK�Q�Y��N¯W�TX��FËD�
F�F�VÓ�NL°Q�����\� O��PÃW�×� W�ÅQJ� WÂW�� VRQJ�
U¼� U�QJ� O�� WURQJ�[à�KÃL� F½�JLDL� F¤S� �NK�QJ�
WK­�F½�PÃW�NKRD�K¾F�[à�KÃL�Y��W��������7U�Q�
WKÓF�W¯�WURQJ�PÎF�WÏ��6«�NL�Q�Y�QK�%}F�%���
�*XOI�RI�7RQNLQ�,QFLGHQWV��F�F�W�F�JL��YL¯W��
�1KÑQJ�WU¥Q���QK�GL®Q�UD�Y�R�QJ�\���Y����
WK�QJ��������Å�Y¸QK�%�F�%Ã�QJR�L�NK�L�EÄ�
EL­Q�%�F� 9L°W� 1DP��1J�\� �� WK�QJ� ��� NKX�
WUÎF� K�P�0DGGR[� FËD� 0Ö� WL¯Q� K�QK� PÃW�
F�FK�E·�P¥W�YL°F� WKX�WK¥S�WLQ�WÒF�W±QK�E�R�
WKHR� �L°S� YÎ�'HVRWH� ���� �à� E�R� F�R� E¸� W¡X�
SK½QJ� QJ�� O�L� %�F� 9L°W� 1DP� E�Q� Å� K�L�
SK¥Q�TXÂF�W¯��1J�\���WK�QJ����W�X�0DGGR[�
Y��F�F�NKX�WUÎF�K�P�NK�F�FËD�0Ö��QK��W�X�
&�� 7XUQHU� -R\� FÌQJ� E�R� F�R� Y¬� FXÃF� W¤Q�
F�QJ�WKÒ�KDL��1KÑQJ�YL�Q�FK²�KX\�K�L�TX�Q�
0Ö� E�R� F�R� YÇL�%Ã� WU�ÅQJ� TXÂF� SK¹QJ�0Ö�
U�QJ�YL°F�WK�QJ�WLQ�OL�Q�O�F�E�QJ�Y��WX\¯Q��
WKL¯W�E¸�WKHR�G¼L�W�X�QJ¡P�KR�W��ÃQJ�NK�QJ�
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FK·QK�[�F�Q�Q�NK½�P��NK�QJ��¸QK�U�QJ�F½�
QKÑQJ� FXÃF� W¤Q� F�QJ� QK�� Y¥\�� 7X\� Y¥\�
7ÀQJ�WKÂQJ�-RKQVRQ�Y£Q�UD� O°QK�JL�QJ��¹Q�
WU���ÌD�E�QJ�NK�QJ�TX�Q���QK�SK��F�Q�FÒ�
W�X�SK½QJ�QJ��O�L�Y��NKR�FKÒD�[�QJ�G¡X�FËD�
%�F�9L°W�� &XÃF� [XQJ� �ÃW� G£Q� WÇL� YL°F�4XÂF�
KÃL� WK�QJ� TXD�1JK¸� TX\¯W� Y¬� Y¸QK�%�F�%Ã��
FKR� SKªS� 7ÀQJ� WKÂQJ� -RKQVRQ� ��ÈF� TX\¬Q�
WL¯Q�K�QK�FKL¯Q�WUDQK�YÇL�9L°W�1DP������

4XD� QÃL� GXQJ� PÎF� WÏ�� W�F� JL�� �à� Q�X�
��ÈF�PÃW�VÂ�FKL�WL¯W��­�O�P�V�QJ�W»�K�Q��6Ó�
NL°Q� Y¸QK�%�F�%Ã��� VRQJ� Y£Q� FK�D�Q½L� K¯W�
VÓ� WK¥W�� Y�FK� U¼� �P� P�X� [�P� O�ÈF� 9L°W�
1DP� FËD� QKÑQJ� QK�� F¡P� TX\¬Q� 0Ö�� 9¬�
�L¬X�Q�\��FXÂQ��7KH�:RUOG�+LVWRU\����������
V�FK� JL�R� NKRD� /¸FK� VÐ� WU�ÄQJ� SKÀ� WKÀQJ�
YL¯W�� ����� WK�QJ� ������� -RKQVRQ� WÂ� F�R� %�F�
9L°W�1DP�W¤Q�F�QJ�F�F�W�X�FKL¯Q�0Ö�Å�Y¸QK�
%�F� %Ã�� /¥S� WÒF�� WÏ� ����� �à� Q�\� VLQK� VÓ�
QJÄ� YÓF� OÇQ� Y¬� W·QK� FK�Q� WK¥W� FËD� QKÑQJ�
OX¥Q��L°X�QK��Y¥\��%�R�F�R�FËD�F�F�V¶�TXDQ�
K�L�TX�Q�Y¬�QKÑQJ�VÓ�NL°Q�[�\�UD�U¤W�WU�L�
QJ�ÈF� QKDX�� P¤\� WK�QJ� VDX� -RKQVRQ� �à�
Q½L���7¤W�F��QKÑQJ�J±�P��W�L��à�EL¯W�WK±�K�L�
TX�Q�FËD�FKÍQJ�W�L�FK²�E�Q�Y�R�QKÑQJ�FRQ�
F��YRL�QJR�L�¤\���

'É��6Ó�NL°Q�Y¸QK�%�F�%Ã��F½��ÍQJ�KD\�
NK�QJ� WK±� Q½� FÌQJ� �HP� O�L� FKR� -RKQVRQ�
TX\¬Q�OÓF�P���QJ�WD�PRQJ�PXÂQ��­�WKX\¯W�
SKÎF�G�� OX¥Q�0Ö�Y¬� VÓ� W¤Q� F�QJ� FËD�%�F�
9L°W�1DP��1J�\���WK�QJ���Q�P�������PÃW�
QJK¸�TX\¯W���ÈF��°�WU±QK��WKHR��½�FKR�SKªS�
7ÀQJ�WKÀQJ�F½�TX\¬Q�VÐ�GÎQJ�E¤W�FÒ�K�QK�
�ÃQJ�Q�R��N­�F��YL°F�VÐ�GÎQJ�YÌ�OÓF�FKÂQJ�
O�L� %�F� 9L°W� 1DP�� 9��� 1JK¸� TX\¯W� Y¬�
�9¸QK� %�F� %Ã�� �à� ��ÈF� WK�QJ� TXD� Å�
7K�ÈQJ� YL°Q� YÇL� ��� SKL¯X� WKX¥Q� Y�� ��
SKL¯X� WU�QJ�� Å� +�� YL°Q� YÇL� ���� SKL¯X�
WKX¥Q�Y����SKL¯X�WU�QJ������

4XD� G£Q� FKÒQJ� WU�Q�� FKÍQJ� W�L� PXÂQ�
QK¤Q� P�QK� U�QJ� YL°F� QK¥Q� WKÒF� �ÍQJ��

NK�FK�TXDQ�PÃW�VÓ�NL°Q�O¸FK�VÐ�SKÎ�WKXÃF�
Y�R�QKL¬X�\¯X�WÂ��WU±QK��Ã��TXDQ��L­P�QK¥Q�
WKÒF��SK��QJ�WL°Q���L¬X�NL°Q�QK¥Q�WKÒF��'É�
VDR�� FÌQJ� F½� WK­� QK¥Q� WK¤\� U�QJ�� F�F� QK��
QJKL�Q�FÒX�0Ö�FÌQJ�G¡Q�G¡Q�F½�×�WKÒF�O�P�
FKR� QK�Q� G�Q� 0Ö� KL­X� �ÍQJ� Y¬� QJX\�Q�
QK�Q�� E�Q� FK¤W� FKL¯Q� WUDQK� [�P� O�ÈF� FËD�
QK��F¡P�TX\¬Q�0Ö�W�L�9L°W�1DP��

'R� \�X� F¡X� PXÂQ� QJKL�Q� FÒX� V�X� K�Q�
FXÃF�FKL¯Q�WUDQK�FËD�0Ö�Å�9L°W�1DP�Q�Q�WÏ�
QKÑQJ� Q�P� ����� VÂ� O�ÈQJ� F�F� F�QJ� WU±QK�
WKHR� FKË� �¬� Q�\� QJ�\� PÃW� QKL¬X�� &XÂQ�
�9LHWQDP� DQG� WKH� 8QLWHG� 6WDWHV�� 2ULJLQV�
DQG�/HJDF\�RI�:DU��FËD�*DU\�5��+HVV��������
Y�� �7KH� 9LHWQDP� :DUV� ����������� FËD�
0DULO\Q�%��<RRQJ��������Å�PÃW�PÒF��Ã�QK¤W�
�¸QK��à�Q�X���ÈF�QJX\�Q�QK�Q�Q�R�0Ö��à�
FDQ�WKL°S�U¿L�WUÓF�WL¯S�WL¯Q�K�QK�FKL¯Q�WUDQK�
Å�9L°W�1DP���½�O��P�X��¿�O�P�E��FKË��QJ�Q�
FK Q��O�Q�V½QJ��»��WU�Q�WK¯�JLÇL�Y��WKÓF�KL°Q�
K¾F� WKX\¯W� ��PLQ��� 6RQJ��¯� TXÂF�0Ö�QJ�\�
F�QJ�G·QK�O·X�V�X�Y�R�9L°W�1DP��F�QJ�E¸�VD�
O¡\� Y�R� FKL¯Q� WUDQK� [�P� O�ÈF�� F�QJ� J�QK�
FK¸X�QKL¬X�K¥X�TX��Q QJ�Q¬��&XÂQ��7RQNLQ�
*XOI�DQG�WKH�(VFDODWLRQ�RI�WKH�9LHWQDP�:DU��
FËD�(GZLQ�=��0RLVH��à�SKDQK�SKXL�QKÑQJ��×�
�¿� JL�� P�R�� FËD� QK�� F¡P� TX\¬Q� 0Ö� OHR�
WKDQJ�[�P�O�ÈF�9L°W�1DP��

.KL��¬�F¥S��¯Q�FXÃF�FKL¯Q�WUDQK�[�P�O�ÈF�
FËD�0Ö�Å�9L°W�1DP��F�F�QK��QJKL�Q�FÒX�0Ö�
�L�Y�R�PÃW�VÂ�Y¤Q��¬�WKX�KÍW�VÓ�FKÍ�×�FËD�G��
OX¥Q�0Ö��

9�Q�p��FKL�Q�Oo¡F�Yu�VxFK�Oo¡F�O��FKË��¬�
WUDQK�OX¥Q�V�L�QÀL��NªR�G�L�WURQJ�JLÇL�TX�Q�
VÓ�Y��G�Q�VÓ��&½�QKL¬X��L¬X�NK�F�QKDX�O��
GR� F�FK� QK±Q� Y¬� �FXÃF� FKL¯Q� WUDQK� 9L°W�
1DP�� PÃW� FXÃF� FKL¯Q� WUDQK� WK�QJ� WK�ÄQJ�
KD\�PÃW� FXÃF� QÀL� OR�Q"��� 7URQJ� FXÂQ� V�FK�
�2Q� 6WUDWHJ\�� $� &ULWLFDO� $QDO\VLV� RI� WKH�
9LHWQDP� :DU�� �������� +DUU\� *�� 6XPPHU�
FKR� U�QJ� 0Ö� V©� WK�QJ� Q¯X� WL¯Q� K�QK� F½�



� � 1JKL�Q�F¾X�/¦FK�V¼��V¯�����������

KL°X� TX�� YÇL�PÃW� OÓF� O�ÈQJ� TX�Q� VÓ�KÉQJ�
P�QK� QJD\� WÏ� �¡X� Y�� WUL°W� �­�� 7U�L� O�L��
$QGUHZ� )�� .UHSLQHZLFK� WURQJ� �7KH� $UP\�
DQG� 9LHWQDP�� ������� WK±� FKR� U�QJ� Y±� FRL�
WK�ÄQJ� YL°F� �E±QK� �¸QK�� �­� KÁ� WUÈ� FKR� F�F�
FXÃF� K�QK�TX�Q�Q�Q�TX�Q��ÃL�0Ö��à� WK¤W�
E�L��6RQJ�Y¤Q��¬�P��QKL¬X�QK��QJKL�Q�FÒX�
NK�QJ� WK­� WU�� OÄL� ��ÈF� O�� VÒF� P�QK� WR�Q�
GL°Q�FËD�TX�Q��ÃL�0Ö�E�QJ�OÎF�TX�Q��NK�QJ�
TX�Q�� K�L� TX�Q� OL°X� F½� WK�QJ� ��ÈF� FXÃF�
FKL¯Q� WUDQK�QK�Q�G�Q� FËD�PÃW� G�Q� WÃF� F½�
WUX\¬Q� WKÂQJ� \�X� Q�ÇF�� ��QK� JL F� QJR�L�
[�P�WURQJ�P¤\�QJK±Q�Q�P�O¸FK�VÐ��9¤Q��¬�
Q�\� �à� ��ÈF� %Ã� WU�ÅQJ� TXÂF� SK¹QJ� 0Ö�
6�0F�1DPDUD�UÍW�UD�WURQJ����E�L�K¾F�WK¤W�
E�L� FËD� 0Ö� Å� 9L°W� 1DP�� WURQJ� �½� F½� E�L�
K¾F� WKÒ� ED� �&KÍQJ� WD� ��QK� JL�� WK¤S� VÒF�
P�QK�FËD�FKË�QJK¶D�G�Q�WÃF�WKÍF��¢\�PÃW�
G�Q�WÃF��WURQJ�WU�ÄQJ�KÈS�Q�\�O��%�F�9L°W�
1DP�Y��9L°W�&ÃQJ���¤X�WUDQK�Y��K\�VLQK�
FKR� O×� W�ÅQJ�Y��F�F�JL�� WU¸�FËD�Q½��Y��FKR�
�¯Q� QD\�� FKÍQJ� WD� Y£Q� WL¯S� WÎF� ��QK� JL��
WK¤S� FKË� QJK¶D� G�Q� WÃF� Å� QKL¬X� Q�L� WU�Q�
WK¯�JLÇL��������

7xF� p�QJ� F£D� �FX�F� FKL�Q� WUDQK� 9L�W�
1DP���¯Q�[à�KÃL�0Ö�O��PÃW�FKË��¬�QJKL�Q�
FÒX� OÇQ� �ÂL� YÇL� JLÇL� NKRD� K¾F�0Ö� VDX� NKL�
FKL¯Q�WUDQK�N¯W�WKÍF�YÇL�WK�QJ�OÈL�FËD�QK�Q�
G�Q�9L°W�1DP��1KL¬X�F�X�K»L��à���ÈF�� W�
UD�� �9±� VDR� 0Ö� SK�L� G·QK� O·X� Y�R� 9L°W�
1DP"��� �9±� VDR� 0Ö� SK�L� WK¤W� E�L� Å� 9L°W�
1DP"�� Y�� �+¥X� TX�� FËD� FKL¯Q� WUDQK� 9L°W�
1DP��ÂL�YÇL�[à�KÃL�0Ö"���

*L�L� ��S� QKÑQJ� F�X� K»L� �½� F½� WK­� W±P�
WK¤\� WURQJ� F�F� FXÂQ� �7KH� )LUVW� ,QGRFKLQD�
:DU�� )UHQFK� DQG� $PHULFDQ� 3ROLF\�� �����
������ ������� FËD� 5RQDOG� (�,UYLQJ� Y��
�'UDZLQJ� WKH� OLQH�� 7KH� 2ULJLQ� RI� WKH�
$PHULFDQ�&RQWDLQPHQW�3ROLF\�LQ�(DVW�$VLD�
������� FËD� 5REHUW� 0�� %OXP�� 7URQJ� FXÂQ�

V�FK��:KHUH�WKH�GRPLQR�IHOO"���������WUDQJ�
���� �à� UÍW� UD� N¯W� OX¥Q�� �9L°W� 1DP� O�� Q�L�
P��K¾F�WKX\¯W���PLQ��FËD�0Ö�E¸�VÎS��À�Y��
QJX\�Q�QK�Q�WK¤W�E�L�NK�QJ�WU�QK�NK»L�O��
GR�0Ö��à�SK�P�PÃW�VDL�O¡P�QJÇ�QJ¢Q��JK��
JÇP�� V�Q� SK¢P� FËD�PÃW� KÁQ� W�S� NÔ� TX F�
JLÑD� VÓ� KRDQJ� ��ÄQJ� Y�� W·QK� NL�X� QJ�R����
0É� TX�QJ� �ÂL� YÇL� O¸FK� VÐ�� WLQ� W�ÅQJ� QJ�\�
WK�� Y�R� YDL� WU¹� TX\¬Q� OÓF� �ÒQJ� �¡X� WU�Q�
WU�L� �¤W�� +RD� .Ô� �à� �S� GÎQJ� QKÑQJ� JL�L�
SK�S�TX�Q�VÓ�FKR�QKÑQJ�Y¤Q��¬�FKË�\¯X�O��
FK·QK� WU¸� Y��Y�Q�KR���&KL¯Q� WUDQK�Q�\� �WÏ�
�FKL¯Q�WUDQK�9L°W�1DP�FËD�0Ö����%77+����
O��PÃW�FXÃF�FKL¯Q�WUDQK�VDL�O¡P��W�L�PÃW��¸D�
�L­P� VDL� O¡P�� Å� PÃW� WKÄL� JLDQ� VDL� O¡P� Y±�
QKÑQJ�O×�O©�VDL�O¡P���

*L�L� WK·FK� WK�P� Y¬� VÓ� WK¤W� E�L� FËD� �ÃL�
TX�Q�YL®Q� FKLQK�0Ö� Å�9L°W�1DP��QK��E�R�
0Ö� 'XJOD� 5DQQXW� �à� YL¯W�� �$L� FÌQJ� EL¯W�
U�QJ�WURQJ�WK¯�NÕ�;;�FK·QK�Y¥W�FK¤W�O��VÒF�
P�QK�FËD�FKÍQJ�WD��7KÄL���L� F½�QKL¬X�W�Q�
J¾L��WKÄL���L�Q�QJ�O�ÈQJ�QJX\�Q�WÐ��WKÄL���L�
SK�Q�OÓF��WKÄL���L��L¬X�NKL­Q�K¾F�� WKÄL���L�
FKLQK�SKÎF�YÌ�WUÎ��WKÄL���L�WK�QJ�WLQ�KR�����
'É�� W�W�Q�FKR�WKL¯W�E¸�Q�R�WK±�0Ö�FÌQJ��¬X�
F½� Y�� QJ�ÄL� 9L°W� 1DP� �¬X� NK�QJ� F½�� VÒF�
P�QK�GX\�QK¤W�FËD�K¾�O��VÒF�P�QK�FËD�FRQ�
QJ�ÄL�������

+¥X�TX��FËD��FKL¯Q�WUDQK�9L°W�1DP���à�
W�F� �ÃQJ�P�QK�P©�Y�R��ÄL� VÂQJ�FK·QK� WU¸��
[à� KÃL� 0Ö� VRQJ� W�F� �ÃQJ� P�QK� QK¤W� O��
�QKÑQJ�F�L�FK¯W�Y��QJK¶D��FËD��������QDP�
QÑ�WKDQK�QL�Q�0Ö�Å�9L°W�1DP������7�Q�FËD�
QKÑQJ�QJ�ÄL�Q�\���ÈF�NK�F�WU�Q�ELD����KRD�
F��QJ�� � W� F�QK� ��L� W�ÅQJ� QL°P� FKL¯Q�
WUDQK� 9L°W� 1DP�� Q�P� JLÑD� KDL� ��L� W�ÅQJ�
QL°P�:DVKLQJWRQ� Y��/LQFROQ� �� QKÑQJ�DQK�
KÉQJ�FËD�QK�Q�G�Q�0Ö��

3KRQJ�WUuR�FK�QJ�FKL�Q�WUDQK�F£D�QKkQ�
GkQ�0®� �à� UD� �ÄL� NKL�0Ö� WL¯Q� K�QK� [�P�
O�ÈF�9L°W�1DP�Y��&KË�W¸FK�+¿�&K·�0LQK��à�



7¢P�KL�X�P°W�V¯�F�QJ�WU¢QK�QJKL�Q�F¾X���� ���

NK�QJ� �¸QK� PÎF� �·FK� K±QK� WK�QK� �E�QJ�
K�QK� �ÃQJ� Y�� WLQK� WK¡Q�� 0 W� WU¥Q� WKÂQJ�
QK¤W�SK�Q��¯�JLÑD�QK�Q�G�Q�9L°W���0Ö���­�
P W� WU¥Q� Q�\� V©� KX\� �ÃQJ� �QK�Q� G�Q�0Ö�
��QK� WÏ� WURQJ� UD�� QK�Q� G�Q� WD� ��QK� WÏ�
QJR�L�Y�R��+DL�E�Q�JL�S�F�QJ�P�QK�WK±��¯�
TXÂF�0Ö�QK¤W��¸QK�V©�WKXD��QK�Q�G�Q�9L°W�
��0Ö�QK¤W��¸QK�V©�WK�QJ����������

7KÓF�WL®Q�FËD�SKRQJ�WU�R�O��F��VÅ�FKR�VÓ�
UD��ÄL�F�F�F�QJ�WU±QK�QJKL�Q�FÒX�Y¬�SKRQJ�
WU�R�FKÂQJ�FKL¯Q�WUDQK�9L°W�1DP�FËD�QK�Q�
G�Q�0Ö�� QJD\� WÏ� WKÄL� FKL¯Q� Y�� SK�W� WUL­Q�
QKDQK�FK½QJ�VDX�FKL¯Q�WUDQK��7KHR��½��KDL�
FXÂQ� �7KH�:DU� DW� KRPH�� 9LHWQDP� DQG� WKH�
$PHULFDQ� 3HRSOH� ����������� FËD� 7KRPDV�
3RZHUH�� �7KH� 0RYHPHQW�� $� +LVWRU\� RI� WKH�
$PHULFDQ�1HZ� /HIW�� ����������� FËD� ,UZLQ�
8QIHU� ������� �à� JLÇL� WKL°X� NK�L� TX�W� Y¬�
SKRQJ� WU�R� �¤X� WUDQK� FËD� QK�Q� G�Q� 0Ö�
ËQJ� KÃ� FXÃF� NK�QJ� FKL¯Q� FËD� QK�Q� G�Q�
9L°W�1DP�SK�Q��ÂL� VÓ�[�P� O�ÈF� FËD�TX�Q�
�ÃL�0Ö� Y�� W�F� �ÃQJ� V�X� UÃQJ� Y¬�P W� WLQK�
WK¡Q� FËD� SKRQJ� WU�R� �ÂL� YÇL� F�F� W¡QJ� OÇS�
QK�Q�G�Q�0Ö��

6DX� NKL� FKL¯Q� WUDQK� [�P� O�ÈF� FËD� 0Ö�
FK¤P� GÒW�� FKË� �¬� Q�\� WL¯S� WÎF� ��ÈF� W±P�
KL­X�V�X�K�Q�Y¬�QJX\�Q�QK�Q�EÉQJ�QÀ��OÓF�
O�ÈQJ�WKDP�JLD�Y��N¯W�TX��FËD�SKRQJ�WU�R��
&½�WK­�N­��¯Q�PÃW�VÂ�F�QJ�WU±QK�QJKL�Q�FÒX�
��ÈF��ÃF�JL��U¤W�TXDQ�W�P�QK���:KR�6SRNH�
XS"� $PHULFDQ� 3URWHVW� DJDLQVW� WKH� :DU� LQ�
9LHWQDP�� ����������� FËD� 1DQF\� 7DUYDOLV�
DQG� *HUDOG� 6XOOLYDQ� ������� Y�� �9LHWQDP�
DQG� WKH� $QWL�ZDU� 0RYHPHQW�� FËD� -RKQ�
'XPEUHOH���������

9L°F�QJKL�Q�FÒX�Y¬�9L°W�1DP�Q½L�FKXQJ��
Y¬��&KL¯Q�WUDQK�9L°W�1DP�Q½L�UL�QJ��Å�0Ö�
QJ�\� F�QJ� SK�W� WUL­Q�� VÂ� O�ÈQJ� WUXQJ� W�P�
�9L°W�1DP�K¾F�� W�L�0Ö� O�Q��¯Q�K�QJ�WU�P�
WUXQJ�W�P��YL°F�JLÇL�WKL°X�FXQJ�F¤S�W��OL°X�
O¸FK�VÐ�F½�OL�Q�TXDQ��¯Q�9L°W�1DP���ÈF�PÅ�
UÃQJ�� VÂ� F�QJ� WU±QK� QJKL�Q� FÒX� ��ÈF� [X¤W�
E�Q� W�QJ� QKDQK� FK½QJ�� 9ÇL� VÂ� O�ÈQJ� OÇQ�
QK�� Y¥\�� YL°F� �L­P�TXD�PÃW� VÂ� F�QJ� WU±QK�
WL�X� EL­X�P�� FKÍQJ� W�L� WL¯S� F¥Q� ��ÈF� TXD�
QKL¬X�QJX¿Q�NK�F�QKDX�FK²�PDQJ�W·QK�FK¤W�
JLÇL�WKL°X�Y��WU�Q�FKÏQJ�PÓF�Q�R��½�JÈL�PÅ�
FKR�F�F�QK��QJKL�Q�FÒX�9L°W�1DP�WL¯S�WÎF�
�L�V�X�QJKL�Q�FÒX��

BBBBBBBBBBBBBBBBBBB�
&KÌ�WK·FK�

����� 7KHR� 86� 'HSDUWPHQW� RI� 'HIHQVH� 2$6'�
�&RPSWUROOHU��'LUHFWRUDWH�IRU�,QIRUPDWLRQ�2SHUDWLRQV�
0DUR������������

����� 9�,�/�QLQ�� 7RuQ� W�S�� W¥S� ���� WU�� ����� WL¯QJ�
1JD��

������'HVRWR�0LVVLRQV��W�Q�PÃW��L°S�YÎ�KR�W��ÃQJ�
QK�P� FKÂQJ� Q�ÇF� &+1'� 7UXQJ� +RD�� %�F� 7UL¬X�
7L�Q��%�F�9L°W�1DP�Y��/L�Q�;���GR�F�F�W�X�NKX�WUÎF�
GR�WK�P�FËD�+�L�TX�Q�0Ö���ÈF�WL¯Q�K�QK�WÏ�QKÑQJ�
Q�P������Å�K�L�SK¥Q�TXÂF� W¯��9�R��¡X�Q�P�������
7ÀQJ�WKÀQJ�-RKQVRQ�FKR�SKªS�WKÓF�KL°Q�QKÑQJ�KR�W�
�ÃQJ�FKÂQJ�%�F�9L°W�1DP����ÈF�TX\��¸QK�WURQJ��L°S�
YÎ��'HVRWR���WKX�WK¥S�WLQ�WÒF�Y¬�UDGD�FËD�9L°W�1DP��
Y¬�K�L��¿��FKÎS��QK�EÄ�E­��JL�P�V�W�YL°F�Y¥Q�FKX\­Q�
FËD�W�X�EL­Q��JKL�O�L�F�F�WK�QJ�WLQ�OL�Q�O�F����7�X�NKX�
WUÎF�0DGGR[��à��à�WKÓF�KL°Q�QKÑQJ�TX\��¸QK�WU�Q�Å�
YÉQJ�Y¸QK�%�F�%Ã��
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�
�����'LFWLRQDU\�RI� WKH�9LHWQDP�:DU��(GLWHG�E\�

0DUH�/HHSVRQ�ZLWK�+HOHQ�+DQQD� IRUG��:HEVWHU
V�
1HZ� :RUOG�� $Q� ,PSUHQW� RI� VLPRQ� DQG� VFKXVWHU�
0DFPLOODQ��1HZ<RUN��������WU�������

�����7KH�:RUOG�+LVWRU\��1HZ�<RUN��������WU�������
�����5REHUW�6��0F�1DPDUD��1K�Q� OyL� TXx�NKª��

7�Q� NKvP� N�FK� Yu� QK©QJ� EuL� K�F� Y�� 9L�W� 1DP��
1[E��&K·QK�WU¸�TXÂF�JLD��+��1ÃL��������WU�������

����� 'XJOD� 5DQQXW��/uQ� JL�� W§� WKuQK� SK��+��
&K��0LQK��7HPSR��������WU���������

�����7KHR�VÂ�OL°X�FËD�7UXQJ�W�P�O¸FK�VÐ�TX�Q�VÓ�
4X�Q� �ÃL� 0Ö� �8�6�$UP\� &HQWHU� RI� 0LOLWDU\�
+LVWRU\���:DVKLQJWRQ�'&��������

�����+¿�&K·�0LQK��7RuQ�W�S��W¥S�����1[E��&K·QK�
WU¸�TXÂF�JLD��+��1ÃL��������WU������������


