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$]�HJ\PiV�PHOOHWW�pOĘ�QpSHN�PLQG�NXOW~UiMXNEDQ��PLQG�Q\HOY�NEHQ�KDWiVVDO�YDQ�
QDN�HJ\PiVUD��%L]RQ\RV�J\DNRULViJ~�pULQWNH]pV�M|Q�OpWUH�H�QpSHN�WDJMDL�N|]|WW��
0HJLVPHULN�D�PiVLN�QpS�V]RNiVDLW��HOVDMiWtWDQDN�WĘO�N�N�O|QE|]Ę�PHVWHUVpJHNHW��
PHJLVPHULN�D]�D]RNKR]�WDUWR]y�HV]N|]|NHW��PHO\HN�LGĘYHO�PHJKRQRVRGQDN�QiOXN�
LV��V�H]]HO�HJ\�WW�PHJKRQRVRGQDN�D�Q\HOY�NEHQ�D]RN�PHJQHYH]pVHL�LV��/L]DQHF�
�����������ËJ\�WHKiW�ÄD�Q\HOYL�N|OFV|QKDWiVRN�YL]VJiODWiEDQ�IXQGDPHQWiOLV�IRQ�
WRVViJD�YDQ�D�WiUVDGDOPL��PĦYHOĘGpVW|UWpQHWL��SROLWLNDL�pV�QpKiQ\�PiV�QHP�Q\HOYL�
WpQ\H]Ę�V]iPEDYpWHOpQHN´�LV��.RQWUD������������$]�IHOVRUROW�WpQ\H]ĘN�VHJtWKHWLN�
D�PDJ\DU±V]OiY�Q\HOYL�NDSFVRODWRN�MREE�PHJpUWpVpW�LV��8J\DQLV�ÄD�NiUSiWDOMDL�PD�
J\DU�Q\HOYMiUiVRN�PiU�7ULDQRQ�HOĘWW�LV�D�PDJ\DU�Q\HOYWHU�OHW�SHUPYLGpNpW�DONRW�
WiN´��3��/DNDWRV±7��.iURO\L�������������DKRO�D�UXV]LQ��D�URPiQ�pV�D�PDJ\DU�SiV]WRU�
EpNpVHQ�WHUHOJHWWH�Q\iMDLW�D�KHJ\L�OHJHOĘN|Q��HJ\PiVWyO�WDQXOYD�D]�iOODWWHQ\pV]WpV��
D�PH]ĘJD]GDViJ�pV�D]�pStWpV]HW�N�O|QE|]Ę�PyGV]HUHLW��%DORJK�������������H]]HO�
DODSR]YD�PHJ�D�;,,±;,,,��V]��IRO\DPiQ�NLDODNXOW�V]RURV�JD]GDViJL�pV�NXOWXUiOLV�
NDSFVRODWRNDW��0LQGH]�NpWVpJWHOHQ�HOĘVHJtWHWWH�D�GROJR]yN�NDSFVRODWDLW��NXOW~Ui�
MXN�N|OFV|Q|V�JD]GDJRGiViW��PHO\�W�NU|]ĘGLN�D�NpW�V]RPV]pGQpS�V]yNLQFVpEHQ�LV�
�/L]DQHF���������±����8GYDUL������������

$�WiUVDGDORPWXGRPiQ\RN�NXWDWyLW��N|]|WW�N�D�Q\HOYpV]HNHW��QpSUDM]RV�V]DN�
HPEHUHNHW�My�LGHMH�IRJODONR]WDWMD�D�.iUSiW�PHGHQFpEHQ�HJ\�WW�pOĘ�QpSHN�NXOWXUiOLV�
pV�Q\HOYL�N|OFV|QKDWiViQDN�NpUGpVH��HQQHN�NHUHWpEHQ�D�PDJ\DU�Q\HOYHW�pUW�V]OiY�
Q\HOYL��YDODPLQW�D� V]OiY�Q\HOYHNHW�pUW�PDJ\DU�Q\HOYL�KDWiVRN�SUREOHPDWLNiMD� LV�
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�8GYDUL�������������(]]HO�NDSFVRODWEDQ�0D]XFK�(GH�D�N|YHWNH]ĘW�tUMD��Ä$�1\HOY�
ĘU� FtP�DODWW�J\ĦMWL�HJ\�LGĘ�yWD�D�N�OI|OGUH�V]iUPD]RWW�PDJ\DU�
V]DYDNDW��+D]iQN�Q\HOYL�YLV]RQ\DL�PHOOHWW�D]RQEDQ�PpJ�HQQpO� LV�IRQWRVDEE�IHO�
DGDW�D]RQ�PDJ\DU�V]DYDN�|VV]HJ\ĦMWpVH��PHO\HN�D�YHO�QN�HJ\�WW�pOĘ�QHP]HWLVpJHN�
Q\HOYpEH� iWPHQYH�� D]RN� HJ\LNpEHQ� YDJ\�PiVLNiEDQ�PHJKRQRVRGWDN´� �0D]XFK�
������������&VRSH\�/iV]Oy�PiU�D]������DV�pYHN�PiVRGLN�IHOpEHQ�W|EE�PXQNiW�LV�
V]HQWHOW�H�WpPiQDN��ė�D�KD]DL�UXWpQ�Q\HOY�PDJ\DU�HOHPHLQHN�PHJKRQRVRGiViW�D�
PDJ\DU�Q\HOY�NHGYH]Ę�KHO\]HWpYHO�LQGRNROMD��&VRSH\�������������H]�YROW�XJ\DQLV�
D�KDWDOPL�V]HUYHN��D�PLQGHQQDSL�pOHW�pV�D]�LVNROD�KLYDWDORV�Q\HOYH�LV��6]WDQNDQLQHF�
������������8J\DQDNNRU�ÄDKKR]��KRJ\�HJ\�PiVLN�Q\HOYEĘO�HJ\�V]yW�iWYHJ\�QN��
pV�D]�D]�iWYHYĘ�Q\HOYEHQ�PHJ�LV�KRQRVRGMpN��D]�iWYHYĘ�Q\HOYL�N|]|VVpJ�WDJMDLQDN�
MyO� NHOO� LVPHUQL�N� D]� iWDGy� Q\HOYHW�� YDJ\LV� OHJDOiEE� D� UpV]OHJHV� NpWQ\HOYĦVpJ1�
IRNiQ�NHOO�iOOQLXN��N�O|QEHQ�QHP�pUWHQpN�D�V]DYDN�MHOHQWpVpW��WHKiW�QHP�LV�NHU�O�
KHWQH�VRU�D]RN�iWYpWHOpUH��OHJDOiEELV�QHP�SRQWRV�MHOHQWpV�N�PHJWDUWiViYDO´��6XOiQ�
������������

.iUSiWDOMD� WHU�OHWH� WHKiW� D� Q\HOYL� LQWHUIHUHQFLiN� NXWDWiViQDN� ÄWHUPpV]HWHV�
Q\HOYL�ODERUDWyULXPD´��KLV]HQ�LWW�D�Q\HOYL�NDSFVRODWRN�pV�D�NpWQ\HOYĦVpJ�PLQGHQ�
IDMWiMD2� MyO� WDQXOPiQ\R]KDWy� �/DGFVHQNR�������������8GYDUL� ,VWYiQ�HOVĘNpQW�¿�
J\HOW�IHO�D]�XNUiQ�WXGRPiQ\RV�YLOiJ�V]iPiUD�pUWpNWHOHQ�QpSQ\HOYĦ�LURGDORPUD�pV�
D�WXGRPiQ\RV�NXWDWiVRN�WiUJ\iYi�WpWHOpW�MDYDVROWD��HOYpJH]YH�D]�HOVĘ�OHJIRQWRVDEE�
OpSpVHNHW3��

6� EiU� D� NRQWDNWROyJLDL� V]DNLURGDORP� V]HULQW� Q\HOYL� XQLYHU]iOpQDN� V]iPtW��
KRJ\�Q\HOYL�NRQWDNWXVKHO\]HWEHQ�D�IĘQHYHN��D]�LJpN�pV�D�PHOOpNQHYHN�N|OFV|Q|]�
KHWĘN�HJ\LN�Q\HOYEĘO�D�PiVLNED�D�OHJN|QQ\HEEHQ��%DUWKD�������������GH�D�UXWpQ�
QpS�V]yN|OFV|Q]pVpUH�MHOOHP]Ę��KRJ\�D�N|OFV|QYHWW�PDJ\DU�V]yN�N|]W�LJHQ�VRN�LJH�
LV�WDOiOKDWy��&VRSH\�������������$]�LO\HQ�M|YHYpQ\V]DYDN�D�EHIRJDGy�Q\HOYMiUi�
VRN�IRQHWLNDL��PRUIROyJLDL� W|UYpQ\V]HUĦVpJHLKH]�LGRPXOYD�KRQRVRGWDN�PHJ��V�H�
IRO\DPDW�HUHGPpQ\HNpSSHQ�KDQJDODNMXN�LV�W|EEp�NHYpVEp�PHJYiOWR]RWW��8GYDUL�
���������±������

$�OHJW|EE�V]OiY�Q\HOY�OH[LNDL�KXQJDUL]PXVDLQDN�V]iPEDYpWHOH�PHJW|UWpQW��V�
tJ\�D�VRN�pYV]i]DGRV�PDJ\DU±V]OiY�Q\HOYL�pULQWNH]pV�W|UWpQHWpQHN�JD]GDJ�LURGDO�
PD�YDQ��8GYDUL�������������$�.iUSiW�PHGHQFHL�NiUSiWXNUiQRN��UXV]LQRN�4�Q\HOYp�
EHQ�PHJKRQRVRGRWW�PDJ\DU�OH[LNDL�HOHPHN�YL]VJiODWiEDQ�LV�MHOHQWĘV�HUHGPpQ\HN�
V]�OHWWHN��$]�8GYDUL�,VWYiQ�iOWDO�NLMHO|OW�YRQDORQ��D�NiUSiWDOMDL�LURGDORP�Q\HOYH]H�
WpQHN�YL]VJiODWiUD�|VV]SRQWRVtWYD�YpJH]WHN�NXWDWiVRNDW��SO���%iUiQ\�������������

��$�NpWQ\HOYĦVpJUĘO�EĘYHEEHQ�OiVG��6NXWQDEE�.DQJDV�������&U\VWDO�������%DUWKD�������������.LVV�
������&VHUQLFVNy�V]HUN�������YRQDWNR]y�IHMH]HWHLW�
2�/HJJ\DNRULEE�Q\HOYL�NDSFVRODWRN�NiUSiWDOMiQ��XNUiQ±RURV]��PDJ\DU±RURV]��PDJ\DU±XNUiQ��XNUiQ±
PDJ\DU��QpPHW±XNUiQ�
3�8GYDUL�,VWYiQ�QpKiQ\�H�WpPiYDO�NDSFVRODWRV�tUiVD��XĘ��������������������������7HOMHV�ELEOLRJUi¿�
iMiW�OiVG��=ROWiQ�V]HUN�������
4�$�UXV]LQ�QpSQpY�KDV]QiODWiUyO�OiVG��&VXFVND�������3DQ\NR�������0yULF]�������6]ORERGD�������
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�������$]�tUy�D]RQEDQ�D�KHO\L�V]tQH]HW��FRXOHXU�ORFDOH���PHJDONRWiViQDN�HV]N|]H�
NpQW�WXGDWRVDQ�KDV]QiOMD�D�QpSQ\HOYL�HOHPHNHW��Y|��HUUĘO�/L]DQHF��������$�PDJ\DU�
HOHPHLQHN�YL]VJiODWiW�D�NXWDWyN�NLWHUMHV]WHWWpN�D�QpYWDQUD�LV��3DYOR�&VXFVND��������
SpOGiXO�D�NiUSiWDOMDL�XNUiQ�Q\HOYMiUiVRNEDQ�PHJKRQRVRGRWW�PDJ\DU�QHYHNHW��PtJ�
2OHQD�0pV]iURV� �������D�NiUSiWDOMDL�XNUiQ�PHVHYLOiJ�PDJ\DU�DQWURSRQtPiLQDN�
YL]VJiODWiW�WĦ]WH�NL�FpOXO��$]�XWyEEL�NDSFViQ�PHJMHJ\]HQGĘ��KRJ\�ÄUHQGNtY�O�pU�
GHNHV��GH�VDMQRV�NHYpVEp�WDQXOPiQ\R]RWW�WpPD�D�QpSL�SUy]D�NpWQ\HOYĦVpJH��PH�
O\HW�NRPSOH[HQ��PiV�NpUGpVHNNHO�HJ\�WW�NHOOHQH�YL]VJiOQL��D�PHVHPRQGy�V]RFLi�
OLV�pV�HWQLNDL�N|UQ\H]HWH��UHSHUWRiUMD�IRUPiOyGiViQDN��KDJ\RPiQ\DLQDN�IRUUiVDL��
pOHW~WMiQDN� NXOFVSRQWMDL�� PHVHPRQGy� VWtOXViQDN� MHOOHJ]HWHVVpJHL� NpUGpVN|UpYHO�
�0XVNHWLN��������������������±������������

(� WpQ\H]ĘN� ¿J\HOHPEHYpWHOpYHO� PL� LV� EĘYtWHQL� V]HUHWQpQN� D� QpSQ\HOYEHQ�
PHJKRQRVRGRWW�PDJ\DU�OH[LNDL�HOHPHN�YL]VJiODWiW��0XQNiQN�WRYiEEL�UpV]pEHQ�D]�
�����EHQ�QDSYLOiJRW�OiWRWW� �FtPĦ�NiUSiWDOMDL�QpSPHVHJ\ĦMWHPpQ\�
DQ\DJiQDN�KXQJDUL]PXVDLW�J\ĦMWM�N�NL��V�DGMXN�N|]UH�V]yWiUUi�V]HUNHV]WHWW�IRUPi�
EDQ��$�N|WHW�V]HUNHV]WĘMH�2OHNV]DQGU�'HM��$�NLDGYiQ\�DQ\DJiW�*HRUJLM�%RGQDU��
,YDQ�0LKDORN��6]WHIDQ�0DULQ�pV�,O\ND�.DOLQ\DN�WDQtWyN�iOWDO�D�;,;��V]i]DG�YpJpQ�
IHOMHJ\]HWW� HGGLJ�SXEOLNiODWODQ�PHVpN�NpSH]LN��)HOWpWHOH]KHWĘ��KRJ\�D�J\ĦMWpV�D�
NiUSiWDOMDL�VDMWyEDQ�N|]|OW�IHOKtYiVUD�M|WW�OpWUH��W|EEHN�N|]|WW�D� �F��VDMWyRUJi�
QXP�KDViEMDLQ�LV�KDVRQOy�IHOKtYiV�V]HUHSHOW��$�PHJpOpQN�OW�pUGHNOĘGpV�D�QpSUDM]�
LUiQW������pV������N|]|WW�HOVĘVRUEDQ�)LQFLFN\�0LKiO\��D]� �F��~MViJ�V]HUNHV]�
WĘMpQHN�N|V]|QKHWĘ�

$� QpJ\� Np]LUDW� DQ\DJD� D� QpSPHVH� W|EE� WtSXViEyO� WDUWDOPD]� SpOGiNDW�� H]HN�
N|]|WW�PHJWDOiOKDWy�D�FVRGDPHVH��D�IDQWDV]WLNXV�NDODQGPHVH��D]�iOODWPHVH�VWE��

2OHNV]DQGU�'HM�PHJMHJ\]L��KRJ\�D�PHVHJ\ĦMWHPpQ\�NLDGiVD�HOĘWW�D�Np]LUDWRV�
DQ\DJ�Q\HOYH]HWpQ�QpPL�YiOWR]WDWiVRNDW�YpJ]HWW�HO��=DYDUy�WpQ\H]ĘQHN�WHNLQWHW�
WH� D]W�� KRJ\� D� IHOMHJ\]Ę� D� OHKHWĘ� OHJSRQWRVDEEDQ�PHJĘUL]WH� D� NiUSiWDOMDL� NHOH�
WL�V]OiY�Q\HOYMiUiV�VDMiWRVViJDLW��$�V]HUNHV]WĘ�PHJMHJ\]L��KRJ\�OHJLQNiEE�D]�~Q��
ÄMD]LFVLMH´�HONHU�OpVH�pUGHNpEHQ�W|EE�OH[LNDL�HOHPHW�LUDGDOPL�PHJIHOHOĘUH�FVHUpOW��
$�PRUIROyJLDL�MHOHQVpJHNEHQ�LV�HOĘIRUGXOQDN�YiOWR]WDWiVRN��D�PRQGDWWDQL�V]HUNH�
]HWHNHW�YiOWR]DWODQXO�KDJ\WD�D�V]HUNHV]WĘ��$�NLDGYiQ\�YpJpQ�����±����R���ULWNiQ�
KDV]QiOW�V]DYDN�V]yWiUiW�WDOiOKDWMXN��DQ\DJiEDQ�V]iPRV�PDJ\DU�M|YHYpQ\V]y�YDQ��
$�V]HUNHV]WĘL�YiOWR]WDWiVRN�HOOHQpUH�LV�pUWpNHV�DQ\DJRW�NDS�D�Q\HOYMiUiVNXWDWy�

$]�iOWDOXQN�HOYpJ]HWW�NXWDWiV�VRUiQ�D]�HJ\HV�V]yFLNNHNHW�D�N|YHWNH]Ę�IRUPi�
EDQ�N|]|OM�N��D�FtPV]yW�D�V]yIDM�PHJMHO|OpVH�pV�D]�iWDGy�PDJ\DU�Q\HOYL��Q\HOYMi�
UiVL��DODN�N|YHWL��H]W�SHGL�D�FtPV]y�VWDQGDUG�XNUiQ�Q\HOYL�PHJIHOHOĘMH��(]HNXWiQ�
W�QWHWM�N�IHO�D� �QpSPHVHJ\ĦMWHPpQ\EĘO�YHWW�DGDWR�ND�W��$�V]yFLN�
NHNHW�&VRSH\�/iV]Oy� �UD �&VRSH\�������pV�

��&VRSH\�������F��WDQXOPiQ\iUD�YDOy�KLYDWNR]iVRN�]iUMiN��$�
V]DYDN�DGDWROiVD�&VRSH\�/iV]Oy�NpW�PXQNiMiEDQ�DUUD�XWDO��KRJ\�D�OHJW|EE�PDJ\DU�
M|YHYpQ\V]y�UpJ�PHJKRQRVRGRWW�HOHPH�D�NiUSiWDOMDL�NHOHWL�V]OiY�QpSQ\HOYQHN��
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HJ\Ki]D�������


