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Ä$QJRORN� WDQtWyPXQNiMD� Q\RPiQ� IHMO G|WW� NL�
D� KtUHV� 07.�VWtOXV�� DPHO\� NpV EE� 6FKDIIHU��
.RQUiG��*XWWPDQQ�pV�D�W|EELHN�UpYpQ�D]�RV]W�
UiN�IXWEDOOUD��PDMG�D�VRN�PDJ\DU�YiQGRU�iOWDO�
D]�RODV]�IXWEDOOUD�LV�RO\DQ�WHUPpNHQ\tW OHJ�KD�
WRWW�� $� PDJ\DURN� E�V]NpN� OHKHWQHN� Ui�� KRJ\�
HQQHN� D� V]pS� DQJRO� MiWpNQDN� D]� HJpV]� NRQWL�
QHQVHQ� N� YROWDN� OHJIRJpNRQ\DEE� KyGROy�
�pV�OHJHUHGPpQ\HVHEE�PLVV]LRQiULXVDL�´�

�(GZDUG�6KLUHV��1HP]HWL�6SRUW�������,,,��������

$]�H]UHGIRUGXOyQ�PHJV]RNRWW�MHOHQVpJ��KRJ\�ODEGDU~JyN�pYU O�pYUH�NOXERW��pV�DNiU�
RUV]iJRW� LV�� YiOWDQDN�� D� OHJNHUHVHWWHEE� IXWEDOOV]WiURN� SHGLJ� WHKHW V� HXUySDL� FVDSD�
WRNEDQ� V]HUHSHOQHN�� (J\�� D� N|]HOP~OWEDQ��.DODQGR]y�PDJ\DU� ODEGDU~JyN� FtPPHO�
PHJMHOHQW�NLYiOy�N|Q\YE O� �'pQHV±3HWHUGL±5RFK\±6HOPHFL�������±�PHO\�D�6YiMF�
EDQ�pO �6HOPHFL�-y]VHI�KDWDOPDV�J\ MWHPpQ\pQ�DODSXO�±�NLGHU�O��KRJ\�FVXSiQ������
HO WW� W|EE� PLQW� IpOH]HU� PDJ\DU� ODEGDU~Jy�� LOOHWYH� HG] � MiWV]RWW�� LOOHWYH� GROJR]RWW�
HXUySDL�FVDSDWRNEDQ��pV�YiOODOW�WHYpNHQ\�UpV]W�W|EE�HXUySDL�RUV]iJ��PD�IXWEDOOQDJ\�
KDWDORP���ODEGDU~JiViQDN�IHMOHV]WpVpEHQ���

$� OHJHOWHUMHGWHEE� YpOHNHGpV� V]HULQW� D� ÄIXWEDOOHPLJUiFLy´� MHOHQVpJH� HOV VRUEDQ�
D� SURIHVV]LRQLVWD� ODEGDU~JiV� PHJMHOHQpVpYHO� pV� HOWHUMHGpVpYHO� PDJ\DUi]KDWy�� D]D]�
D� IXWEDOOLVWiN� �RUV]iJRNRQ�iWtYHO ��DGiVD�YpWHOH�SpQ]�J\L� WUDQ]DNFLyNpQW��D� IXWEDOO�

�
��6KLUHV������EHQ�0DQFKHVWHUE O�N|OW|]|WW�%pFVEH�������EHQ�D]�07.�HOV �N�OI|OGL�MiWpNRVD�
OHWW�� $� <RVW� tUyJpSJ\iU� EXGDSHVWL� NpSYLVHO MH�� D]� DV]WDOLWHQLV]� HJ\LN� HOV � PDJ\DURUV]iJL�
SURSDJiOyMD� YROW�� �'ROJR]DWRP� I � IRUUiVDQ\DJiW� MHOHQWHWWH� D� NpW� KiERU~� N|]|WWL� VSRUWVDMWy��
$�V]|YHJEHQ�FVDN�D]�LGp]HWHN�pV�D�OHJIRQWRVDEE�DGDWRN�IRUUiVDLW�N|]O|P��U|YLGtWYH��1HP]HWL�
6SRUW�±�16��6SRUWKtUODS�±�6+���

��$�WDQXOPiQ\EDQ�WDOiOKDWy�JUDILNRQRN�6HOPHFL�-y]VHI�J\ MWpVH�DODSMiQ�NpV]�OWHN��$�GLDJUD�
PRN�D]RQEDQ�FVXSiQ�D�WHQGHQFLiNDW�MHO]LN��NpW�RNEyO�VHP�PXWDWQDN�SRQWRV�NpSHW��(J\UpV]W�D�
OLVWiN�KLiQ\RVDN�� W|EE�HVHWEHQ�SHGLJ�QHP�OHKHW� WXGQL��KRJ\�D�MiWpNRV�PHQQ\L�LG W� W|OW|WW�HO�
HJ\� NOXEEDQ�� 0iVUpV]W� 6HOPHFL� OLVWiMiW� PHJV] UWHP�� LJ\HNH]WHP� ILJ\HOPHQ� NtY�O� KDJ\QL�
D]RNDW�D�ODEGDU~JyNDW��DNLN�KDWiURQ�W~OL�PDJ\DURN��WHKiW�QHP�ÄIXWEDOOHPLJUiQVRN´���LOOHWYH�
QHP�DNDUWDP�ILJ\HOHPEH�YHQQL�D�J\HQJH�MiWpNWXGiV~��SpOGiXO�HJ\V]HU �HPLJUiQV��DNL�IXWEDO�
OR]LN�LV��ODEGDU~JyNDW��ËJ\�FVDN�D�MHOHQW VHEE�MiWpNHU W�NpSYLVHO ��MyUpV]W�HOV ��pV�PiVRGRV]�
WiO\~��PDJ\DURUV]iJL�NOXERNEDQ�V]HUHSHOW�ODEGDU~JyNDW�V]HUHSHOWHWWHP�D�VWDWLV]WLNiNEDQ��
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JD]GDViJ�PHJMHOHQpVpQHN�HJ\LN� LQGLNiWRUDNpQW�pUWHOPH]KHW ��.pWVpJWHOHQ��KRJ\�H]�
D]�|VV]HI�JJpV�ORJLNXV�pV�EL]RQ\tWKDWy��D]RQEDQ�D�IXWEDOOHPLJUiFLy�HJ\HWOHQ�pV�OHJ�
IRQWRVDEE�V]HUHSH�QHP�H]��$�NXOFVNpUGpV�XJ\DQLV�D]��KRJ\DQ�OHKHWVpJHV�PHJWDQXOQL�
IXWEDOOR]QL��D�IXWEDOOWXGiV�PLNpSS�DGKDWy�WRYiEE��D]D]�KRJ\DQ�OHKHW�HJ\�RUV]iJ�IXW�
EDOOMiW�VLNHUHVVp�WHQQL��$�ÄUHFHSW´�±�PLQW�DKRJ\�D]�D�WDQXOPiQ\EyO�UHPpQ\HLP�V]H�
ULQW�NLGHU�O�±�HJ\pUWHOP ��YLOiJRV��pV�D]�HOP~OW�V]i]�pYEHQ�QHP�VRNDW�YiOWR]RWW��$]�
ÄDQJRORN�WDQtWyPXQNiMD´�QHPFVDN�D�PDJ\DURN��GH�D]�RV]WUiNRN�YDJ\�QpPHWHN�ODE�
GDU~JiViEDQ� LV� NLPXWDWKDWy�� $]� �����DV� pYHNEHQ� D]� RODV]RN� PiU� D� PDJ\DURNWyO��
RV]WUiNRNWyO�pV�GpO�DPHULNDLDNWyO�VDMiWtWRWWiN�HO�D�PDJDV�V]LQW � ODEGDU~JiV�DODSMDLW��
$]� �����DV� pYHNEHQ� D� IUDQFLiN� WDQtWyL� RV]WUiNRN�� PDJ\DURN� pV� DQJRORN� YROWDN��
8JRUMXQN�D]� LG EHQ��D]������DV�pYHNW O�NH]GYH�N�OI|OGL��HOV VRUEDQ�IUDQFLD�HG] N�
GROJR]QDN� $IULNiEDQ�� QpPHW� V]DNHPEHUHN� 7|U|NRUV]iJEDQ�� D� YLOiJEDMQRNViJRNRQ�
HJ\UH� MREE�HUHGPpQ\HNHW� HOpU � DIULNDL� pV� i]VLDL� YiORJDWRWWDN� V]|YHWVpJL�NDSLWiQ\DL�
N|]|WW�V]LQWH�FVDN�HXUySDL�HG] NHW�WDOiOXQN��$]�H]UHGIRUGXOyQ�N�OI|OGL�MiWpNRVRN�pV�
HG] N�W|PHJHL�YiQGRUROQDN�.tQiED��9DQ�SHUV]H�PiV�~W�LV��$]�HO]iUNy]iV��D�ÄQHP]HWL�
ODEGDU~JiV´��D]�HJ\pENpQW�WHKHWVpJHV��GH�NpS]HWOHQ�KD]DL�ODEGDU~JyN�IpOWpVH�D]�LGH�
JHQHNW O��LOOHWYH�D]�ÄDPDW U�~W´�SRSXOLVWD�KDQJR]WDWiVD�LV�HJ\pUWHOP �HUHGPpQ\HNHW�
KR]KDW��D]�|QHU E O�pStWNH] �ODEGDU~JiV�DNiU�D�N|]pSV]HU VpJLJ�LV�HOMXWKDW���

$�PDJ\DU�IXWEDOOH[SDQ]Ly�HO IHOWpWHOHL������±������

�����W O�PDJ\DU�ODEGDU~JyN�W|PHJH�KDJ\WD�HO�D]�RUV]iJRW��$]�LUiQWXN�PHJQ\LOYiQX�
Oy�NHUHVOHWHW�DQQDN�N|V]|QKHWWpN��KRJ\�D�NRUV]DN�OHJPRGHUQHEE�MiWpNVWtOXViQDN�YRO�
WDN�NLYiOy� LVPHU L� �V W�PRGHUQL]iOyL���PiVUpV]W�NYi]L�KLYDWiVRV��iODPDW U�� MiWpNRV�
NpQW�RGD�PHQWHN�MiWV]DQL��DKRO�WHOMHVtWPpQ\�NpUW�MXWWDWiVRNEDQ�UpV]HV�OKHWWHN��

5HQGV]HU�±�WDNWLND�±�WHFKQLND�±�VWtOXV�

+D�PHJ�DNDUMXN�pUWHQL��PLO\HQ�MiWpNVWtOXV�MXWWDWWD�D�PDJ\DURNDW�D]������DV�pYHN�HOH�
MpUH�D�YLOiJ�pOYRQDOiED��WLV]Wi]QXQN�NHOO�QpKiQ\�WHUPLQROyJLDL�NpUGpVW��$�ODEGDU~Jy�
VWUDWpJLD� DODWW�NpW� IRJDOPDW�pUW�QN��D� MiWpNUHQGV]HUW� pV�D� WDNWLNiW�� -iWpNUHQGV]HUQHN�
QHYH]]�N��&VDQiGL�����������ÄD]�HU N�pV�MiWpNRVRN�HOKHO\H]pVpW´��YDJ\LV�D]W��DKRJ\�
D� MiWpNRVRN� IHOiOOQDN� D� SiO\iQ� �SO�� �±�±�� YDJ\� �±�±�����$� UHQGV]HU� iOODQGy�� FVDN�
KRVV]~�LG �DODWW�YiOWR]LN��pV�FVXSiQ�D�MiWpNRVRN�±�UXJDOPDVDQ�YiOWR]y�±�KHO\pW�MHO|OL�
NL� D�SiO\iQ�� LOOHWYH� iOWDOiQRV� IHODGDWDLNDW� U|J]tWL��$� WDNWLNiQ�H]]HO� V]HPEHQ�ÄRO\DQ�

�
��$�WDQXOPiQ\EDQ�W|EEV]|U�IRUGXOQDN�HO �D]�RUWRGR[�DPDW U��DPDW U��iODPDW U��SURIHVV]LRQLV�
WD�NLIHMH]pVHN��(]HN�DODSMD�D]������DV�ÄR[IRUGL�DPDW UV]DEiO\]DW´��DPHO\�V]HULQW�DPDW U�D]��
DNL�VHP�YHUVHQ\] NpQW��VHP�WUpQHUNpQW�ÄD]�pOHWIHQQWDUWiViKR]�V]�NVpJHV�HV]N|]|NpUW�D�VSRUW�
VHPPLO\HQ�iJiW�QHP�NXOWLYiOWD�´�(� V]DEiO\KR]� WDSDGW�NpV EE�D]�RUWRGR[� MHO] � �0DJ\DURU�
V]iJRQ�D]������DV�pYHN�HOHMpQ���PLYHO�D�VSRUWROyN�HJ\UH�W|EE�MXWWDWiVEDQ�UpV]HV�OKHWWHN��IHO�
V]HUHOpV��YLOODPRVMHJ\��V]pOV VpJHV�HVHWEHQ�D�NLHVHWW�PXQNDEpU�PHJWpUtWpVH���$NL�D]�DPDW U�
V]DEiO\W��WLWRNEDQ��PHJVpUWHWWH��OHJ\HQ�D]�HJ\HV�OHW�YDJ\�VSRUWROy��iODPDW U��+D�HJ\�VSRUW�
iJEDQ�QHPFVDN�OHJLWLPPp��KDQHP�OHJiOLVVi�LV�YiOW��KRJ\�D�VSRUWROyN�IL]HWpVW�NDSMDQDN��DNNRU�
D�VSRUWROy��LOOHWYH�D�YHOH�V]HU] GpVHV�YLV]RQ\EDQ�iOOy�VSRUWHJ\HV�OHW�SURIHVV]LRQLVWD��

��$]�~MViJRNEDQ�WDOiOKDWy�|VV]HiOOtWiVRN�LV�MHOH]WpN�pV�MHO]LN�PD�LV��KRJ\�D�FVDSDW�PLO\HQ�MiWpN�
UHQGV]HUEHQ�iOO�IHO��D]�D]RQRV�FVDSDWUpV]HNEHQ�V]HUHSO �ODEGDU~JyNDW�YHVV] YHO��D�N�O|QE|�
] �FVDSDWUpV]HNHW�JRQGRODWMHOOHO�YiODV]WMiN�HO�HJ\PiVWyO��OiVG�D�����OiEMHJ\]HWHW���
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WHUYV]HU �� pVV]HU � MiWpNRW� pUW�QN�� DPHO\�D� OHJMREE�HUHGPpQ\�HOpUpVH�FpOMiEyO�D�N|�
U�OPpQ\HNKH]�DONDOPD]NRGLN´��&VDQiGL������������$�WDNWLND�IHMO GpVpKH]�NH]GHWEHQ�
~M�WHFKQLNDL�HOHPHN�MiUXOWDN�KR]]i��SO��D�ODEGDiWYpWHO�ÄIHOIHGH]pVH´�WHWWH�OHKHW Yp�D�
ODEGDYH]HWpV��FVHOH]pV��D�U~JyWHFKQLND�IHMO GpVH�D�SDVV]ROiV��V�HKKH]�NDSFVROyGyDQ�D�
KHO\H]NHGpV�±�PLQW�WDNWLNDL�HOHPHN�±�DONDOPD]iViW���$�MiWpNVWtOXV�LQNiEE�KpWN|]QDSL�
�SXEOLFLV]WLNDL���PLQWVHP�V]DNWHUPLQROyJLD��D�WDNWLND�pV�D�WHFKQLND�Ä|WY|]HWpW´�MHOHQ�
WL��pSS~J\�ROYDVKDWXQN�VNyW�VWtOXVUyO� �U|YLGSDVV]RV� MiWpN�� WHKiW�D�VWtOXV�HJ\�WDNWLNDL�
HOHPHW�MHO|O���PLQW�EUD]LO�VWtOXVUyO��LPSURYL]DWtY��LWW�D�VWtOXV�D�WHFKQLNiUD�XWDO���

$]�DQJRO�NROOpJLXPRNEDQ� MiWV]RWW� VIXWEDOO� LQGLYLGXDOL]PXVD��DKRO�PLQGHQNL� Wi�
PDG�±�&VDQiGL�ÈUSiG�WDOiOy�HOQHYH]pVpYHO�pOYH��D�UHQGV]HUWHOHQVpJ�UHQGV]HUH�±��DN�
NRU�YiOWR]RWW�PHJ��DPLNRU�D�MiWpNRVRN�UiM|WWHN��KRJ\�|VV]MiWpNNDO�VLNHUHVHEEHQ�WXG�
MiN�FpOMXNDW�HOpUQL��&VDQiGL������������$KRJ\�HOWHUMHGW�D]�|VV]MiWpN��DPLW�HOV VRUEDQ�
D� VNyWRN� UpV]HVtWHWWHN�HO Q\EHQ��� D�PDJDVDEE� WHFKQLNDL� WXGiV��~J\�YiOWR]RWW�PHJ�D�
WDNWLND�pV�D�MiWpNUHQGV]HU��D�FVDSDWRN�±�YpGHOP�NHW�HU VtWHQG �±�HJ\UH�W|EE�MiWpNRVW�
YRQWDN� HO� D� FVDWiUVRUEyO��$]� �����DV� pYHN� YpJpLJ� D� FVDSDWRN� J~ODUHQGV]HUEHQ� MiW�
V]RWWDN��D�NDSXV�HO WW�NpW�KiWYpG��KiURP�N|]pSSiO\iV�pV�|W� WiPDGy�KHO\H]NHGHWW�HO��
$� ���� V]i]DGEDQ� NpW� VWtOXV� XUDOWD� D� ODEGDU~JiVW�� D]� DQJRORN� HU IXWEDOOMD� �NLFN� DQG�
UXVK�±�U~JG�pV�IXVV��� LOOHWYH�D�VNyWRN�NRPELQiFLyV�VWtOXVD��$]�HOV]LJHWHOW�'pO�$PH�
ULNiEDQ�ÄWHPSHUDPHQWXPRV´�VWtOXVEDQ�MiWV]RWWDN��NHPpQ\HQ��D]�HJ\pQL�MiWpNRW�SUHIH�
UiOYD��pV�VRNDW�FVHOH]JHWYH�SUyEiOWiN�D�MiWpNRVRN�HOOHQIHO�N�NDSXMiW�PHJN|]HOtWHQL��$�
����V]i]DGEDQ�D�ODEGDU~JiV�Ä~M�V]HUHSO L´�QHP]HWN|]L�PpUN ]pVHNHQ�pV�D�KD]iMXNED�
pUNH] �N�OI|OGL�MiWpNRVRNWyO�WDQXOWDN�IXWEDOOR]QL��(OOHQIHOHLNW O��LOOHWYH�D�QiOXN�V]H�
UHSO � ODEGDU~JyNWyO�� HG] NW O� YHWWpN� iW� D]RN� VWtOXViW�� GH� W|EE� HVHWEHQ� D]� HUHGHWLW�
PHJYiOWR]WDWYD�~M�VWtOXVW�LV�OpWUHKR]WDN��OiVG�D]����iEUiW��PHO\�PHJOHKHW VHQ�Yi]ODWRV�
NpSHW�DG�D�MiWpNVWtOXVRN�NLDODNXOiViUyO���1RKD�D�N�O|QE|] �VWtOXVRN�N|]|WWL�KDWiU�PD�
PiU� HJ\UH� LQNiEE� HOPRVyGLN��PpJLV� V]HPEH|WO �� KRJ\� D]� HJ\HV� QHP]HWHN� IXWEDOO�
VSRUWMiEDQ�HO V]|U�VLNHUHVHQ�DONDOPD]RWW� MiWpNVWtOXV�PHJOHS HQ�WDUWyV�GLV]SR]tFLyYi�
DODNXO�iW���(J\�PDJ\DU�IXWEDOOLVWD�PpJ�PD�LV�V]HUHWQp�MiWV]DQL�D�IXWEDOOW��D]�DQJRORN�
PpJ�PLQGLJ�DEEDQ�D]�±�D]yWD�SHUV]H�NLILQRPXOWDEE�±�ÄN NHPpQ\´�VWtOXVEDQ�pV�QDJ\�
WHPSyW�GLNWiOYD�MiWV]DQDN��PHO\HW�D�IXWEDOO�K VNRUiEDQ��D�ULGHJ�YLOiJ~�NROOpJLXPRN�
EDQ�PHJWDQXOWDN��$]�RODV]RN�D]������DV�pYHN�YpJpQ�HJ\�QDJ\RQ�NHPpQ\��YpGHNH] ��
NRQWUDWiPDGiVRNUD� pS�O � UHQGV]HUW� pV� MiWpNVWtOXVW� DODNtWRWWDN� NL�� FVDSDWDLN�PD� VHP�
V]RNWiN�HOOHQIHO�NHW�NDSXMXNKR]�V]HJH]QL��$�QpPHWHN�pYWL]HGHNHQ�iW�MiWV]RWWDN�VNyW�
VWtOXVEDQ��PpUVpNHOW�VLNHUUHO��MHOOHP] ��KRJ\�0DJ\DURUV]iJRQ�D�VNyW�VWtOXVW�NH]GHW�
EHQ�EHUOLQLQHN�QHYH]WpN����$]������DV�pYHNEHQ�D]RQEDQ�VLNHUHVHQ�DONDOPD]WiN�D�N|�
W|WW�SRV]WRNDW�HO WpUEH�KHO\H] �:0�UHQGV]HUW��VRN�EtUiOyMXN�PpJ�PD�LV�ÄPRQRWRQ�
QDN��|WOHWWHOHQQHN�pV�VDEORQRVQDN´� OiWMD� MiWpNXNDW� �EiU�N|]YHWOHQ�RN�RNR]DWL�|VV]H�

�
��$�IXWEDOOWXGiV��VWtOXV��UHQGV]HU�� WHFKQLND�� WDNWLND��HOVDMiWtWiVD�HJ\�KRVV]~�WDQXOiVL�IRO\DPDW�
HUHGPpQ\H�� UiDGiVXO�D�PiU�EHJ\DNRUROW� VWtOXV�QHP]HGpNU O�QHP]HGpNUH�KDJ\RPiQ\R]yGLN�
iW��7|EE�IXWEDOOLVWD�LV�EHV]iPROW�DUUyO��KRJ\�D�JUXQGRNRQ�RO\DQ�HOHPHNHW�J\DNRUROWDN��PH�
O\HNHW�D�ÄQDJ\RNWyO´�OiWWDN��SO��6iURVL��������±�����D]�$UDQ\FVDSDW�WDJMDL�SHGLJ�6iURVL�QHP�
]HGpNpW O�WDQXOWDN�IXWEDOOR]QL��NpV EE�$OEHUWpN�3XVNiVpNWyO��1\LODVLpN�$OEHUWpNW O�VWE��

�������NDUiFVRQ\iQ�D�1HP]HWL�6SRUW� LQWHUM~W�NpV]tWHWW�.DUO�.RSSHKHO� MiWpNYH]HW YHO��D�EUDQ�
GHQEXUJL�IXWEDOOV]|YHWVpJ��J\YH]HW �HOQ|NpYHO��.RSSHKHO�V]HULQW�D�QpPHW�ODEGDU~JyN�ODVV~�
DN�pV�QHP�HOpJ�NHPpQ\HN��Ä$]W�PRQGMiN��D�IXWEDOO��KDUF��1RV�H]�D�KDUF�D�QpPHW�IL~N�UpV]pU O�
VRKDVHP�OiWKDWy��$J\RQ�NRPELQiOQDN�PLQGHQW�´��16�������;,,�������
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I�JJpV�QHP�PXWDWKDWy�NL��PpJLV�pUGHNHV�NpS]HWWiUVtWiVUD�DGKDW�RNRW��KRJ\�D�QpPHWHN�
D�KLWOHUL]PXV�pYHLEHQ�J\RUVDQ�iWYHV]LN�D]W�D�:0�UHQGV]HUW��DPHO\�PLQGHQ�MiWpNRV�
QDN�SRQWRVDQ�NLMHO|OL�KHO\pW��V�HJ\EHQ�PHJNtYiQMD��KRJ\�PLQGHQIpOH�LPSURYL]iFLyUyO�
OHPRQGMDQDN���$�VYpG�IXWEDOOUD�QDJ\�KDWiVW�J\DNRUROWDN�D]�DQJRO�HG] N�pV�MiWpNRVRN��
PD�LV�~J\�WDUWMiN� NHW�V]iPRQ��PLQW�DNLN�ÄEULW�IXWEDOOW´�MiWV]DQDN��$�NRQWLQHQVHQ�D�
UpJL�N|]pS�HXUySDL�NRPELQDWtY�LPSURYL]DWtY�VWtOXV�NpVHL��pV�XWROVy��XWyGDL�D�SRUWXJi�
ORN��(EEHQ�WDOiQ�D]�LV�N|]UHMiWV]LN��KRJ\�D]������DV�pYHN�YpJpW O�D�KiURP�QDJ\FVD�
SDWRW��6SRUWLQJ��%HQILFD��3RUWR��V]LQWH�NL]iUyODJ�PDJ\DURN�HG]HWWpN��D�%HQILFiW�WUH�
QtUR]y�+HUW]ND�/LSyW������EDQ�MRJJDO�MHOHQWKHWWH�NL��Ä3RUWXJiOLiEDQ�LPiGMiN�D�PD�
J\DU�IXWEDOOW´��16�������,�������

���iEUD�
-iWpNVWtOXVRN�HUHGHWH�pV�MHOOHP] �YRQiVDLN��

�

�
��$�IXWEDOOEDQ� MiUWDV�ROYDVy�H�ÄVWtOXVWpUNpSE O´��D]�HJ\HV� MiWpNVWtOXVRN�N|]|WWL�NLVHEE�YDJ\�QD�
J\REE�WiYROViJEyO�DUUD�LV�YiODV]W�NDSKDW��PLpUW�WDUWMiN�PD�0DJ\DURUV]iJRQ�D�EUD]LORN�IXWEDOOMiW�
ÄOiWYiQ\RVQDN´� �HJ\�DQJRO�V]XUNROy�HUU O�Q\LOYiQ�PiVNpSS�YpOHNHGQH���PLpUW�RO\DQ�QpSV]HU �
QiOXQN�D�SRUWXJiO�ODEGDU~JiV��YDJ\�PLpUW�OiWMXN�RO\DQ�V|WpW�V]tQEHQ�D]�HU IXWEDOOUD�pS�O �WiYRO�
NHOHWL�ODEGDU~JiVW��'H�DUUD�LV�YiODV]W�NDSKDWXQN��KRJ\�D�PDL�DQJRO�EDMQRNViJEDQ�PLpUW�V]HUHSHO�
DQQ\L�VNDQGLQiY�MiWpNRV��PtJ�D�YLOiJRW�HO|]|QO �EUD]LO��YDJ\�SRUWXJiO��ODEGDU~JyN�N|]�O�V]LQWH�
HJ\�VHP��
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�

$�N|]pS�HXUySDL�MiWpNVWtOXV�0DJ\DURUV]iJRQ�

$� NpW� KiERU~� N|]|WWL� PDJ\DU� IXWEDOOYiQGRUOiV� |VV]HWHY LQHN� EHPXWDWiVDNRU� ±� EiU�
FpOMDLQN�W|EE�V]HPSRQWEyO�LV�N�O|QE|]QHN�±�QpKiQ\�NpUGpVEHQ�PiV�iOOiVSRQWRW�NpS�
YLVHOHN�+DGDV�0LNOyV�QpKiQ\�pYYHO�H]HO WW�SXEOLNiOW�tUiViKR]�NpSHVW��+DGDV��������
+DGDV� D� IXWEDOOPH] � NLDODNXOiViW� D� SROLWLNDL�PH] �� LOOHWYH� D]� DNWRURN� GLV]SR]tFLyV�
NHOOpNWiUiQDN� YiOWR]iVDLYDO� V]HPOpOWHWL�� D]]DO� D� FpOODO�� KRJ\� EHPXWDVVD� D]� �����HV�
pYHN�$UDQ\FVDSDWD�~MV]HU � MiWpNUHQGV]HUpQHN�� LOOHWYH�VWtOXViQDN�HO ]PpQ\HLW��.LLQ�
GXOySRQWMD� &KULVWLDQ� %URPEHUJHU� IHOWHYpVH�� YDJ\LV� D]�� KRJ\� D� ÄNRUDL� LG NEHQ�«�
NDSFVRODW�YROW�OpWHVtWKHW �D�MiWpNVWtOXV�pV�D�MiWpNRVRN�WiUVDGDOPL�EHiJ\D]RWWViJD�N|�
]|WW´�������ROG����$�MiWpNRVRN�NROOHNWtY�GLV]SR]tFLyL�pV�MiWpNVWtOXVXN�N|]|WW�KRPROyJ�
YLV]RQ\W� WpWHOH]�IHO��D]]DO�D�PHJV]RUtWiVVDO��KRJ\�D�IXWEDOOV]DNPD�SURIHVV]LRQDOL]i�
OyGiViYDO� ÄFV|NNHQ� DQQDN� D]� HVpO\H�� KRJ\� D� MiWpN� V]RURVDQ� YHWW� WDNWLNDL�VWUDWpJLDL�
HOHPHLW�pV�D�IXWEDOO�YLOiJiQDN�N|UQ\H]HWL�WpQ\H] LW�N|]YHWOHQ�O�|VV]HNDSFVROKDVVXN´�
������ROG����$]�DQJRO�pV�VNyW�VWtOXV�WiUVDGDOPL�J\|NHUHLQHN�DQDOyJLiMiUD�HOHP]L�D�)H�
UHQFYiURVL�7RUQD�&OXE��)7&��pV�D�0DJ\DU�7HVWJ\DNRUOyN�.|UH��07.��NRUDL�MiWpN�
VWtOXViW�� $]� DQJRORN� HU �� pV� D� VNyWRN� NRPELQDWtY� VWtOXVD� ÄYLV]RQ\ODJ� Np]HQIHNY �
PyGRQ� pUWHOPH]KHW � D� �YLGpNLHV�� LQGLYLGXDOLWiVRQ� Q\XJYy� DQJRO� G]VHQWUL�QHPHVL�
pWKRV]� pV� D� �YiURVLDV�� VNyW� NROOHNWLYLVWD� PXQNiVV]ROLGDULWiV� V]HPEHQiOOiVDNpQW´�
������ROG����0DJ\DURUV]iJRQ�YLV]RQW�D]�)7&�SUHIHUiOWD�D]�DQJRO��D]�07.�D�VNyW�VWt�
OXVW�� tJ\�ÄD�NRQQRWiFLyN�HOWpUQHN�D� VNyW±DQJRO�GHUELpW O��KLV]HQ�D�SLUDPLVIRUPiFLy�
LQNiEE�HJ\IDMWD�SROJiUL�UDILQpULD��PHJQ\LOYiQXOiViUyO��PtJ�D�ªU~JG�pV�IXVV©�LQNiEE�
D]�DOXOUyO�M|WWHN�HU GHPRQVWUiFLyV�NpQ\V]HUpU O�WDQ~VNRGy�GLV]SR]LFLRQiOLV�PHJKDWi�
UR]RWW�ViJRNUD�XWDO´�������ROG�����

$� IHQWL�� NpWVpJNtY�O� YRQ]y� pV� WRYiEEJRQGROiVUD� pUGHPHV� V]RFLROyJLDL� PRGHOOHO�
V]HPEHQ�~J\�JRQGRORP��KRJ\�D�MiWpNUHQGV]HU��WDNWLND��MiWpNVWtOXV�pV�FVRSRUWNDUDNWHU�
N|]|WW��0DJ\DURUV]iJRQ�OHJDOiEELV��PpJ�D�NH]GHWHNEHQ�VHP�PXWDWKDWy�NL�KRPROyJ�
NDSFVRODW���ÈOOiVSRQWRP�V]HULQW�D�MiWpNVWtOXVRN�NLDODNXOiVD�V]HPSRQWMiEyO�QHP�D�Mi�
WpNRVRN� YDJ\� NOXEYH]HW N� WiUVDGDOPL� EHiJ\D]RWWViJD� IRQWRV�� KDQHP� D]�� KRJ\� D]�
DGRWW� MiWpNVWtOXVW� D� ODEGDU~JyN� NLNW O� �PLO\HQ� HG] NW O�� MiWpNRVRNWyO�� FVDSDWRNWyO��
�

�
��$]�LGp]HWEHQ�]DYDUy�OHKHW��KRJ\�|VV]HNHYHUHGLN�D�VWUDWpJLD�NpW�HOHPH��D�MiWpNUHQGV]HU��SLUD�
PLVIRUPiFLy��pV�D�WDNWLND��ÄU~JG�pV�IXVV�´���7HUPpV]HWHVHQ�SLUDPLV��J~OD��IRUPiFLyEDQ�LV�OH�
KHW�D�ÄU~JG�pV�IXVV�´�WDNWLNiMiW�N|YHWQL��Ä)�JJHWOHQ�D�MiWpNUHQGV]HU�D]�HJ\HV�RUV]iJRNEDQ�NL�
DODNXOW�VDMiWRV�MiWpNPyGWyO��WDNWLNiWyO�LV��-iWpNIHOIRJiVEHOL�N�O|QEVpJ�WDSDV]WDOKDWy�D]�HXUy�
SDL� YDJ\� ODWLQ�DPHULNDL� IXWEDOO� N|]|WW�� D]� DONDOPD]RWW� MiWpNUHQGV]HU� HWW O� I�JJHWOHQ�O� OHKHW�
XJ\DQD]�´��&VDQiGL�����������

��7DOiQ�VLNHUUHO�NHFVHJWHW �YiOODONR]iV�OHQQH��KD�D�N�O|QE|] �MiWpNVWtOXVRN�pV�D]�DGRWW�NXOW~Ui�
EDQ� XUDONRGy� IpUILGLV]SR]tFLyN� N|]|WW� NHUHVQpQN� KRPROyJ� NDSFVRODWRNDW� �PHO\QHN� KDWiVD�
PiV� V]IpUiNUD� LV� NLKDW�� HJ\� SpOGiYDO� LOOXV]WUiOYD� HOPRQGKDWMXN�� KRJ\� D]� DUJHQWLQ� pV� EUD]LO�
IpUIL�N|]|WW�RO\DQ�D�NDSFVRODW��PLQW�D�NHPpQ\�DUJHQWLQ�pV�D� MiWpNRV�EUD]LO� IXWEDOO�� LOOHWYH�D�
WDQJy�pV�D�V]DPED�N|]|WW���$�WDQtWyN�VWtOXVD�G|QW �KDWiVVDO�YDQ�HJ\�RUV]iJ��D]�HJ\HV�NOXERN��
MiWpNVWtOXViUD�� GH� H]]HO�PpJ� QHP� WXGXQN� YiODV]W� DGQL� DUUD�� KRJ\� D� MiWpNRVRN�PLpUW� WXGQDN�
HJ\HV�MiWpNVWtOXVRNDW�VLNHUHVHQ�DONDOPD]QL��PiVRNDW�YLV]RQW�QHP��SpOGiXO�D�QpPHWHN�NH]GHWL��
VRNSDVV]RV�MiWpND�Q\RPWDODQXO�HOW QW��PtJ�D�VDEORQRV�HU IRFL�WDUWyVDQ�PHJPDUDGW���'H�DUUyO�
VHP�IHOHGNH]KHW�QN�HO��KRJ\�D]�DQJRORNQDN�QHP�YROWDN�WDQtWyPHVWHUHLN��(�NpUGpVHN�PHJYi�
ODV]ROiVD�D]RQEDQ�PHVV]H�W~OQ �H�WDQXOPiQ\�NHUHWHLQ��
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WDQXOWiN�PHJ����$�NRUDL� LG NEHQ�D]�HJ\HV�MiWpNVWtOXVRN�N|]|WWL�ÄYHUVHQJpV´�P|J|WW�
pQ�QHP�D]�HJ\HV�WiUVDGDOPL�FVRSRUWRN�HOWpU �GLV]SR]tFLyLW�YpOHP�IHOIHGH]QL��H�N�]GH�
OHP�D�WDNWLND±HOOHQWDNWLND�WHUPLQXVRNNDO�tUKDWy�OH��

0tJ�D]�RV]WUiNRN�±�UpV]EHQ�FVHK�N|]YHWtWpVVHO�±�D�VNyW�LVNROiW�N|YHW �EHUOLQL�VWt�
OXVW�YHWWpN�iW� �%RURV��������D]������EHQ�DODNXOW�HOV �PDJ\DU�IXWEDOOFVDSDW��D]�HOV �
NpW� EDMQRNViJRW� ������� ������PHJQ\HU � %XGDSHVWL� 7RUQD� &OXE� �%7&�� D� NLFN� DQG�
UXVK�DQJRO�VWtOXVW�SUHIHUiOWD��-iWpNRVDLN�ÄIRO\DPDWRVDQ�URKDQQDN�HO UH��V�D]�~WMXNED�
NHU�O � HOOHQIHOHNHW� J\DNUDQ� HJ\V]HU HQ� I|OU~JMiN�� VRN� HVHWEHQ� D� ODEGiW� D� NDSXVVDO�
HJ\�WW�SRIR]]iN�D�KiOyED´��+DGDV±.DUiG\���������±�����tJ\�D]WiQ�D�ÄKXQ�DYDU�WHP�
Sy�«�|OG|NO �YROW�PLQGHQ�EpFVL�FVDSDWUD´��%RURV��������$�FVDSDW�W|EE�MiWpNRViUyO�
PHJOHS HQ� VRNDW� WXGXQN��<ROODQG� R[IRUGL� GLiN��.OHEHUVEHUJ� SRVWDI WDQiFVRV�� 5D\�
pStWpV]��pV�YHJ\pV]PpUQ|N��+DMyV�$OIUpG�ROLPSLDL�~V]yEDMQRN�LVPHUW�pStWpV]��5yND�
JLPQD]LVWD��PDMG�KLYDWDOQRN��6WREEH�D�6SRUW±9LOiJ�I V]HUNHV]W MH��0DQQR�0LOWLDGHV�
%iFVND�HJ\LN�OHJWHKHW VHEE�JDERQDNHUHVNHG MpQHN�ILD�YROW��=DYDUED�HMW �OHKHW��KD�LWW�
LV�YDODPLO\HQ�GLV]SR]LFLRQiOLV�KRPROyJLiW�NHUHV�QN��KLV]HQ�H�PHJOHKHW VHQ�PDJDV�
WiUVDGDOPL�SR]tFLyM~�XUDN�±�KDVRQOyDQ�D]�)7&��IHOWHKHW HQ��ÄDOXOUyO�M|WW´�MiWpNRVDL�
KR]�±�PpUKHWHWOHQ�O�GXUYiQ��pV�UHQGV]HU�QpON�O�IXWEDOOR]WDN����$�%7&�YROW�D]�)7&�
WDQtWyPHVWHUH��tJ\�D�IHUHQFYiURVLDN�LV�KDVRQOy�VWtOXVEDQ�MiWV]RWWDN��D�WiPDGiVUD�|VV]�
SRQWRVtWRWWDN�� PHJOHKHW VHQ� UHQGV]HUWHOHQ�O� iOOWDN� IHO�� pV� QDJ\RQ� VRNDW� IXWRWWDN��
$�WiPDGyMiWpN�N|]SRQWL�ILJXUiMD��D�V]pOV FVDWiU�QHP�NLSDVV]ROJDWWD�YDJ\�NLFVHOH]WH�D�
YpG W��KDQHP�KRVV]DQ�HOU~JWD�IHOHWWH�YDJ\�PHOOHWWH�D�ODEGiW��PDMG�OHIXWRWWD�HOOHQIHOpW�
�KD�DQQDN�SHFKMH�YROW��M|WW�D�UHPSOL�����pV�D�NDSX�HOp�SDVV]ROW��7XGMXN�D]RQEDQ��PLQ�
GHQ�FVDSDW�FpOMD��KRJ\�D]�HOOHQIpO�WDNWLNiMiUD�HJ\�PHJIHOHO �HOOHQWDNWLNiYDO�YiODV]RO�
MRQ��Ä+D�D�V]HPEHQ�iOOy�FVDSDW�MREE�HU EHQ�YDQ��PLQW�PL��DNNRU�SRQWRV�DGRJDWiVRN�

�
���9DMRQ�D�N�O|QE|] �WDNWLNiN�V�D]�D]RNDW�SUHIHUiOy�FVDSDWRN�P|J|WW�WXGXQN�H�HJ\iOWDOiQ�D]R�
QRVtWDQL� N�O|QE|] � WiUVDGDOPL� FVRSRUWRNDW"� $]� )7&�W� IHUHQFYiURVL� NLVSROJiURN� pV� V]DN�
PXQNiVRN�DODStWRWWiN��D]�07.�P|J|WW�SHGLJ�JD]GDJ�EHOYiURVL�]VLGy�SROJiURN�iOOWDN��+DGDV�
������������'H�WXGMXN�H�D�ODEGDU~JyNUyO��KRJ\�PLO\HQ�WiUVDGDOPL�KHO\]HW HN�YROWDN"�$�IXW�
EDOO� WHUMHGpVpKH]� MHOHQW VHQ�KR]]iMiUXOW�D�IRO\DPDWRV� MiWpNRVYiQGRUOiV��VRNV]RU�HO IRUGXOW��
KRJ\�HJ\�MiWpNRV��DNiU�N�O|QE|] �QpYHQ��HJ\�KpWYpJpQ�NpW�KiURP�N�O|QE|] �FVDSDW�PpU�
N ]pVHLQ� V]HUHSHOW�� 'H� WXGMXN� D]W� LV�� KRJ\� D� MiWpNRVRN� VRNV]RU� YpOHWOHQV]HU HQ� NHU�OWHN�
HJ\HV�NOXERNKR]��D�JUXQGRNUyO�D�FVDSDWRN�LQWp] L�MiWpNWXGiVXN�DODSMiQ�HPHOWHN�NL�WHKHWVp�
JHVQHN� YpOW� IL~NDW��$� MiWpNVWtOXV� V]HPSRQWMiEyO� D]� HOV � pYHNEHQ� D]� LV� WHOMHVHQ� LQGLIIHUHQV�
YROW�� KRJ\� D]� HJ\HV� NOXERN� pOpQ� NLN� iOOWDN��9pOHPpQ\HP� V]HULQW� D�PHFHQDW~UD� YDJ\�PH�
QHG]VPHQW� MiWpNVWtOXVUD�J\DNRUROW�KDWiVD� �SO��HG] N�� MiWpNRVRN�V]HU] GWHWpVpYHO��HJ\�EL]R�
Q\RV�MiWpNVWtOXV�SUHIHUiOiViYDO��FVDN�DNNRU�YiOLN�MHOHQW VVp��DPLNRU�D�NOXERNEDQ�PiU�WHUY�
V]HU �FVDSDWpStWpV�IRO\LN��

���$�UHMWpO\�PHJROGiVD��PpJ�PD�LV������DPLNRU�D�MiWpNRVRN�HO V]|U�OpSQHN�QDJ\SiO\iUD��DPHO\�
HJ\� ÄNH]G ´� V]iPiUD� EHOiWKDWDWODQ�� EHMiWV]KDWDWODQ� pV� EHIXWKDWDWODQ��� OiWKDWy�� KRJ\�
PLQGDQQ\LDQ�D�ODEGD�N|U�O�W|P|U�OQHN��FpOMXN�DQQDN�PHJV]HU]pVH��LOOHWYH�HOIXWiV�pV�NDSXUD�
W|UpV�� DNDUDWODQXO� LV� D� ÄU~JG� pV� IXVV�´� MHJ\pEHQ� MiWV]DQDN�� (]� WHOMHVHQ� I�JJHWOHQ� D� ODEGD�
U~JyN�V]iU�PD]iViWyO��NROOHNWtY�GLV]SR]tFLyLWyO��

���Ä$�FVDWiURN�PLQGHQ�WiPDGiVQiO�IXVVDQDN�QHNL�D]�HOOHQIpO�KiWYpGHLQHN��D�IXWyODJRV��N|QQ\ �
IpOUHWRORJDWiV� �OHLFKWHV�5HPSHOQ��HOHJHQG ´�±�DMiQORWWD�D�6SRUW±9LOiJ�HJ\LN�NRUDL�FLNNH�D�
WiPDGyNQDN� ������� ,9�� ������ $� %7&�V� .OHEHUVEHUJ� *p]D� YLVV]DHPOpNH]pVH� V]HULQW�
�6+�������,9������D�UHPSOL��Ä7HVWWHO�PHOOHO�EHOH�«�D�ODEGiW�HOYLQQL��D]�HPEHUW�OHIHNWHWQL�´�
.OHEHUVEHUJ�H]W�D�VWtOXVW�NRUiQWVHP�WDUWMD�RO\DQ�YLVV]DWHWV] QHN�pV�EUXWiOLVQDN��PLQW�D�PDL��
YDJ\�DNiU�D�KHWYHQ�pYYHO�H]HO WWL�ROYDVy��KLV]HQ�D�PDJ\DU�IXWEDOO�K VNRUiEDQ�ÄQHP�YROWDN�
SULPDGRQQiN��QHP�YROW�EXVLQHVV��DNNRU�PpJ�IpUILDN�YROWDN�D�IpUILDN«´��
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NDO� VRNiLJ�NHOO� WDUWDQXQN�PDJXQNQiO� D� ODEGiW�� ODVVtWDQXQN�NHOO� D� MiWpNRW´� �&VDQiGL�
�����������$]�07.�pV�PpJ�QpKiQ\�NOXE�ODEGDU~JyL�pSS�D]W�WHWWpN��DPLW�pYWL]HGHNNHO�
NRUiEEDQ�D�VNyWRN�D]�DQJRORNNDO�V]HPEHQ��D]�HU WHOMHV��UHQGNtY�O�NHPpQ\�MiWpNRVRN�
HO O�LJ\HNH]WHN�ÄHOGXJQL´�D�ODEGiW��$KRJ\�D�U|YLGSDVV]RV�MiWpNRW�HO Q\EHQ�UpV]HVtW �
FVDSDWRN�MiWpNRVDL�HJ\UH�EL]WRVDEEDQ�EiQWDN�D�ODEGiYDO��~J\�Q WW�DQQDN�HVpO\H��KRJ\�
D�UiMXN�URQWy�HOOHQIHO�NHW�NLSDVV]ROJDVViN��(�VWtOXV�KiWWHUpEHQ�IHOHVOHJHV�YDODPLIpOH�
SROJiUL� UDILQpULD�PDJYDLW�NHUHVQ�QN��$NNRU�HO V]|U� LV�PHJ�NHOOHQH�PDJ\DUi]QXQN��
KRJ\�D�NHUHV]WpQ\�DULV]WRNUDWLNXV�±�VRNV]RU�D]�DQWLV]HPLWL]PXV�KDWiUiW�V~UROy�±�0D�
J\DU�$WOpWLNDL�&OXE�MiWpNRVDL�PLpUW�MiWV]RWWDN�V]LQWpQ�LO\HQ�VWtOXVEDQ��0iVUpV]W�D]�LV�
MyO�GRNXPHQWiOKDWy��KRJ\�H]W�D�VWtOXVW�D]�07.�EDQ�D�OHQJ\HO�pV�VSDQ\RO�YiORJDWRWW��
LOOHWYH�D�%DUFHORQD�NpV EEL�HG] MH��3R]VRQ\L�,PUH�KRQRVtWRWWD�PHJ��$�J\HQJH�WHVW�
IHOpStWpV ��KRVV]~�SDVV]RNUD�NpSWHOHQ�3R]VRQ\L��5HMW �����������ÄSOiQWiOWD�iW�D�VNyW�
LVNROD�HOYHLW�0DJ\DURUV]iJUD��«�0iU�J\HUHNNRUiEDQ� OiWWD�D�SUiJDL�6ODYLiW��V W�DQ�
JRO��VNyW�FVDSDWRNDW�%pFVEHQ�LV��3UiJiEDQ�LV��(]HN�MiWpNiQDN�PHJILJ\HOpVH�Q\RPiQ�
OHWW�KtUHV�MHOV]DYD��ª*\HUHNHN��$�I �DODWW�SDVV]ROQL��D�I �DODWW�©�´��+RSSH�����������
1HP�HOKDQ\DJROKDWy�V]HPSRQW�D]�VHP��KRJ\�D]�07.�HOV �QHP]HWN|]L�PpUN ]pVpW�
�����EDQ�D�SURIL�6RXWKDPSWRQQDO�YtYWD����$]�DQJRO�FVDSDW�ÄQiOXQN�DGGLJ�LVPHUHWOHQ�
OHQG�OHWWHO��YLOOiPJ\RUV�iWDGiVRNNDO�MiWV]RWW��J\RUVDQ�NRPELQiOW��QHP�WDUWRJDWWD�VHQ�
NL�D�ODEGiW��pV�V]LQWH�KLEiWODQ�|VV]MiWpNNDO�W|UW�HO UH�~MUD�PHJ�~MUD��«�,O\HQ�KDV]QRV��
SpOGDPXWDWy� MiWpNEDQ�DGGLJ�VRKDVHP�YROW�PpJ�UpV]H�D]�07.�QDN��«�7DOiQ�HQQHN�
D]�DNNRU�RO\�IiMGDOPDV�YHUHVpJQHN�N|V]|QKHWL�D]�07.�D]W�LV��KRJ\�DOLJ�HJ\�pY�P~O�
YD�PHJQ\HUWH�D�PDJ\DU�ODEGDU~Jy�EDMQRNViJRW�´��5HMW �����������

$PLNRU�D]�07.�D�VNyW�VWtOXVW��D� U|YLGSDVV]RV� MiWpNRW�SUHIHUiOWD��QHP�SXV]WiQ�D�
%7&�YHO�pV�D]�)7&�YHO�V]HPEHQ�KDWiUR]WD�PHJ��pStWHWWH�NL�MiWpNVWtOXViW��GH�HJ\EHQ�D�
PRGHUQ� IXWEDOO� SiUWMiUD� LV� iOOW�� $]� NpWVpJWHOHQ�� KRJ\� D]� HJ\HV� MiWpNUHQGV]HUHNEHQ�
W|EEIpOH�VWtOXVEDQ�LV�OHKHW�MiWV]DQL��YLV]RQW�D�MiWpNUHQGV]HUHN�W|EEVpJpQHN��SpOGiXO�D�
J~OiQDN�YDJ\�D�:0�QHN��YDQ�HJ\�ÄLGHiOLV´�WDNWLNiMD��$�J~ODUHQGV]HUQHN�PHJIHOHO �
WDNWLND�SLOOpUH� D�PiVRGLN�������RV� OHVV]DEiO\RQ�DODSXOy� OHVWDNWLND�� DPHO\� V]HULQW� D�
WiPDGy�FVDN�DNNRU�iOOW�OHVHQ��KD�N|]WH�pV�D�NDSX�N|]|WW�D]�HOOHQIpOQHN�OHJIHOMHEE�NpW�
MiWpNRVD�WDUWy]NRGRWW��(�YpGHOPL�WDNWLND�OpQ\HJpW�D����iEUD�PXWDWMD��

�
���$�WDQXOiV�I YRQDOiW�0DJ\DURUV]iJRQ�QHP�D�N�OI|OGL�MiWpNRVRN�LPSRUWMD��KDQHP�D�QHP]HW�
N|]L�PpUN ]pVHN� UHQGH]pVH� MHOHQWHWWH��$�%7&������pV������N|]|WW� ����QHP]HWN|]L�PpU�
N ]pVHQ�V]HUHSHOW��HEE O����V]HU�%XGDSHVWHQ��$]�)7&������LJ�����QHP]HWN|]L�PpUN ]pVW�
MiWV]RWW� ����W�%XGDSHVWHQ���$]�07.�H]DODWW� ����QHP]HWN|]L�PpUN ]pVHQ� V]HUHSHOW�� HEE O�
���V]HU� %XGDSHVWHQ� �%7&� ����±����� p�� Q��� 1DJ\� ������ �±���� 9HGUHV� ������ ���±������
9HQGpJNpQW�PLQGKiURP�FVDSDW�MyUpV]W�%pFVEHQ��HVHWOHJ�3UiJiEDQ�IRUGXOW�PHJ��
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���iEUD�
$�J~ODDODN]DW�pV�OHVWDNWLNiMD�

�

+D�HJ\�FVDSDW�WiPDG�±�PLNpQW�D]W�D�PiVRGLN�UDM]�PXWDWMD�±��HJ\LN�KiWYpGMH�EL]WRQ�
ViJL�RNRNEyO�KiWXO�PDUDG��D�PiVLN�YpG �iWPHJ\�D�IpOSiO\iQ��H]]HO�HJ\�EL]WRQViJL�WH�
U�OHW� M|Q� OpWUH��+D�D]�HOOHQIpO�FVDWiUD�H� WHU�OHWUH� OpS�pV� ODEGiW�NDS��DNNRU� OHVHQ�iOO��
9DJ\LV� WDNWLNDL� V]HPSRQWEyO�D�YpG N� WHU�OHWHW�YpGHQHN� �KLV]HQ� WXODMGRQNpSSHQ�NpW�
KiWYpG�YLJ\i]�|W�FVDWiUUD���D�WiPDGyN�IHODGDWD�SHGLJ�D]��KRJ\�±�HONHU�OHQG �OHVUH�IX�
WiVXNDW�±�VRN�SDVV]DO�pV�FVHOOHO�iWMXVVDQDN�D�YpGHOPL�IDORQ��1LQFVHQHN�KRVV]~�iWDGi�
VRN��QLQFVHQHN�EHtYHOpVHN�V]pOU O��D�WiPDGiV�YRQDOEDQ�IXW��D�V]pOV FVDWiU�LQNiEE�D]�
|VV]HN|W QHN�SDVV]RO��D]�SHGLJ�D�FHQWHUQHN��DNL�QHP�IHMHO��pV�QHP�LV�ÄERPEi]´�ND�
SXUD��FVXSiQ�EHSDVV]ROMD�D�KiOyED�D�ODEGiW��$GRWW�WHKiW�HJ\�iOWDOiQRVDQ�HOWHUMHGW�Mi�
WpNUHQGV]HU��J~OD���DPLQHN�PHJIHOHO�HJ\�WDNWLND��VRNSDVV]RV�MiWpN���pV�DQQDN�NLYLWH�
OH]pVH�VSHFLiOLV�WHFKQLNDL�NpS]HWWVpJHW��ODEGDEL]WRVViJ��LPSURYL]iFLyV�NpV]VpJ��IHOWp�
WHOH]��$�VNyW��V�D]�HUUH�pS�O �N|]pS�HXUySDL��VWtOXV�D]RQEDQ�QHPFVDN�D�J~ODUHQGV]HU�
QHN�IHOHOW�PHJ�MREEDQ��KDQHP�D�EXGDSHVWL�MiWpNRVRNQDN�LV��(]�D�VWtOXV�NHU�OL�D]�HU W�
�KiWYpG�pV�FVDWiU�ULWNiQ��WN|]LN���QHP�V]�NVpJHV�KRVV]~�VSULQWHNHW�IXWQL��WHKiW�D�VLNH�
UHV�MiWpN�QHP�WpWHOH]L�IHO�RO\DQ�NpV]VpJHN�pV�HUpQ\HN�ELUWRNOiViW�pV�HOVDMiWtWiViW��PH�
O\HNHW�SpOGiXO�HJ\�DQJRO�NROOpJLXP�NHPpQ\��DV]NpWLNXV�YLOiJiEDQ�OHKHW�PHJV]HUH]�
QL��(� UHQGV]HUEHQ� pV� H� VWtOXVEDQ� D� MiWpNRV� RO\DQ� HUpQ\HNUH� �FVHOH]pV�� U|YLGSDVV]RV�
MiWpN��WiPDV]NRGLN��PHO\HN�PDUDGpNWDODQXO�HOVDMiWtWKDWyN�HJ\�JUXQGRQ��URQJ\ODEGi�
YDO�MiWV]YD��
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$�SURIL�ODEGDU~JiV�HO ]PpQ\HL�

+DGDV� 0LNOyV� FLNNpEHQ� D� ODEGDU~Jy�WDNWLNiN� pV� VWtOXVRN� W|UWpQHWL� YiOWR]iVDLQDN�
HOHP]pVpQ�NHUHV]W�O�EHPXWDWWD�D]W�D�V]HUHSHW��PHO\HW�D]�)7&±07.��LOOHWYH�RV]WUiN±
PDJ\DU�IXWEDOO�GHUELNHQ�PHJHU V|G|WW�PDJ\DU�IXWEDOO�D]�HXUySDL�ODEGDU~JiVEDQ�EH�
W|OW|WW��Ä$KRJ\�D�PDJ\DU�GHUEL�D�]VLGyN�pV�QpPHWHN�N|]|WWL�DVV]LPLOiFLyV�YHUVHQ\IX�
WiV�V]LPEROLNXV�PHJQ\LOYiQXOiVDNpQW�LV�I|OIRJKDWy��D]�RV]WUiN±PDJ\DU�GHUEL�±�RV]W�
UiN�pV�PDJ\DU�Qp] SRQWEyO�HJ\DUiQW�±�HO EE�D�PRQDUFKLDEHOL�GRPLQDQFLipUW��NpV EE�
D� NRQWLQHQV� IXWEDOOYiORJDWRWWMDL� N|]|WWL� HOV VpJpUW� IRO\WDWRWW� YHUVHQJpV� V]LPEROLNXV�
NLIHMH] MH��«�(J\�RO\DQ�YHUVHQJpVp��DPHO\�P|J|WW�±�PLNpSSHQ�D�VNyW±DQJRO�HVHWp�
EHQ� ±� pYV]i]DGRV� QHP]HWL� VpUHOPHN�� LOO�� V]RURQJiVRN� iOOQDN´� �+DGDV� ������ ������
$�MiWpN��V]LPEROLNXV��WpWMH�WHKiW�W~OPXWDW�D�PH] Q��pV�DNLN�H�WpWHNHW�IHOLVPHULN��KDM�
ODQGyN�LV�iOGR]QL��LQYHV]WiOQL��D]pUW��KRJ\�D�MiWV]PD�VLNHUH�iOWDO�PLQG�V]LPEROLNXV��
PLQG�JD]GDViJL�pUWHOHPEHQ�D� OHKHW � OHJNHGYH] EE�SR]tFLyED� MXVVDQDN��+DGDV�UHOH�
YiQV�V]RFLROyJLDL�pV�WiUVDGDORPW|UWpQHWL�PDJ\DUi]DWRW�Q\~MW� WHKiW�D]�HJ\pENpQW�QH�
KH]HQ� PHJPDJ\DUi]KDWy� WpQ\UH�� KRJ\� RO\DQ� NLV� RUV]iJRN�� PLQW� $XV]WULD�� 6NyFLD�
YDJ\�0DJ\DURUV]iJ�PLNpQW�WXGWDN�HXUySDL�IXWEDOOKHJHPyQLiUD�V]HUW�WHQQL��%iU�QHP�
IRJDGRP�HO�D�MiWpNVWtOXVRN�FVRSRUW�GLV]SR]LFLRQiOLV�PHJKDWiUR]RWWViJiW��+DGDV�iOOt�
WiVDLEyO�NLLQGXOYD�~J\�YpOHP��N|]YHWHWW�NDSFVRODWRW�PLQGHQNpSSHQ�IHOIHGH]KHW�QN�D]�
HJ\HV� FVDSDWRN� iOWDO� SUHIHUiOW� MiWpNVWtOXVRN� pV� H� NOXERN� WiUVDGDOPL� EHiJ\D]RWWViJD�
N|]|WW��$�V]i]DGHO Q�D�EXGDSHVWL�NOXERN�MHOHQW V�UpV]pEHQ�W QWHN�IHO�DQJRO�pV�RV]W�
UiN�MiWpNRVRN��D]�)7&�D]RQEDQ�V]LQWH�W�QWHW OHJ�FVDN�PDJ\DU�MiWpNRVRNDW�V]HUHSHOWH�
WHWW��D�IXWEDOOWDNWLND�DODNXOiViW�HJ\IDMWD�ÄV]HUYHV�PDJ\DU�IHMO GpVQHN´�WHNLQWHWWpN��$]�
07.�YLV]RQW�D]������HV�pYHNW O�EULW� HG] N�pV� MiWpNRVRN� LPSRUWMD� UpYpQ� WXGDWRVDQ�
LJ\HNH]HWW�IXWEDOOLVWiLQDN�D�OHJPRGHUQHEE�HXUySDL�MiWpNVWtOXVW�PHJWDQtWDQL��ÒJ\�Yp�
OHP��H�NpW�W|UHNYpV�P|J|WW�NpWIpOH�ÄVWUDWpJLD´��D�ÄQpSLHV´�QpPHW�PHOOHWW�HJ\�ÄHXUy�
SDL��SROJiUL´�]VLGy�DVV]LPLOiFLyV�HON|WHOH]HWWVpJ�K~]yGLN�PHJ��7DOiQ�QHP�LQGRNRODW�
ODQ� IHOWpWHOH]QL��D�]VLGyN� LWW� LV�RO\DQ�N|]YHWtW � V]HUHSHW� W|OW|WWHN�EH�D�Q\XJDWL� �HVH�
W�QNEHQ� EULW��PRGHUQL]iFLyV�PLQWiN� KHO\L� DONDOPD]iVD� WHUpQ��PLQW� SpOGiXO� D� ÄPR�
GHUQ´�P YpV]HWL� LUiQ\]DWRN��YDJ\�DNiU�~M�SROLWLNDL� LGHROyJLiN� WiPRJDWiViEDQ��0iU�
FVDN�D]pUW�LV�LQGRNROW�H]W�IHOWpWHOH]QL��PHUW�H]�D�IXWEDOOPRGHUQL]iFLyV�V]HUHS�D�NOXE�
KR]� N|W G � LGHQWLWiV� IRQWRV� UpV]H� YROW�� (]W� WiPDV]WMD� DOi� )RGRU� +HQULN�� D]�07.�
HJ\LN�LUiQ\tWyMiQDN�D�NOXE�QHJ\HGV]i]DGRV�IHQQiOOiViUD�tUW�N|Q\YpQHN�HJ\�JRQGROD�
WD�� DPLYHO� D� IXWEDOO� HJ\NRUL� EHYH]HWpVpW� LQGRNROMD�� Ä$� NOXE� UHDJiOiViW� PLQGHQ� ~M�
VSRUWPR]JDORP�LUiQW�QHP�NHOO�NLHPHOQL��KLV]HQ�HJpV]�DODNXOiVD�����pYHV�P N|GpVH�
V]DNDGDWODQ� OiQFRODWD�D]�~MpUW�YDOy�KDUFQDN�� D� VSRUW� WHUUpQXPD� WiJtWiViQDN´� �)RGRU�
�����������

)RGRU�pUYHOpVpEHQ�YLV]RQW�±�YpOKHW HQ�|QNpQWHOHQ�O�±�|VV]HNHYHUHGLN�D�PRGHUQL�
]iFLy�LGHROyJLiMD�D�KDV]RQV]HU]pV�SUDNWLNXPiYDO��D�%7&�pV�D]�)7&�ÄQDJ\�VLNHUHL��D]�
H]HNE O�V]iUPD]y�DQ\DJL�M|YHGHOHP�RGDMXWWDWMiN�D]�07.�W�LV��KRJ\�IHODGMD�H�VSRUWWDO�
V]HPEHQ�WiSOiOW�NRQ]HUYDWLYL]PXViW´��)RGRU�����������NLHPHOpVHN�W OHP�±�6]��3���D�
PDJ\DU� SURIL]PXV� HO ]PpQ\HLU O�� 6]HJHGL� ����D��� $]� 07.� EHYpWHOH� �����EHQ�
������NRURQD�YROW��.H]GHWEHQ�HO]iUNy]WDN�D�IXWEDOO�EHYH]HWpVpW O��tJ\�D�NOXE�WDJMDL�
QDN�V]iPD�D]������RV�����UyO������UH����I UH��EHYpWHO�N�QpJ\�pY�DODWW�QHJ\HGpUH��
������SHQJ UH�HVHWW�YLVV]D��$�NOXERW�D]�HOMHOHQWpNWHOHQHGpV�IHQ\HJHWWH��H]pUW�PpJLV�
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IHOiOOtWRWWiN� D� IXWEDOOV]DNRV]WiO\W�� D� NOXE� EHYpWHOH� �����EDQ� PHJKDODGWD� D� �������
�����EHQ�D��������NRURQiW��)RGRU������������$�PDJ\DU�MiWpNRVRNDW�PiU�D����V]i]DG�
HOV �pYWL]HGpQHN�YpJpQ�WLWNRV�MXWWDWiVRNEDQ�UpV]HVtWHWWpN��+HJ\L��������pV�D�QHP]HW�
N|]L�PpUN ]pVHN�LV� M|YHGHOPH] HN�YROWDN�������EHQ�SpOGiXO�D]�07.�EHYpWHOHLQHN�
N|]HO�Wt]�V]i]DOpNiW�HJ\HWOHQ�PpUN ]pV��D]�DQJRO�&RULQWKLDQV�YHQGpJV]HUHSOpVH�WHWWH�
NL��)RGRU������������0pJ�V]HPEHW Q EE�H�NHWW V��PRGHUQL]iFLyV�pV�JD]GDViJL�V]H�
UHS��DPLNRU�D]������HV�pYHNUH�D]�)7&�pV�07.��LOOHWYH�D]�RV]WUiN�pV�PDJ\DU�YiORJD�
WRWW�ULYDOL]iOiVD�PiU�Wt]H]UHNHW�YRQ]�NL�D�SiO\iNUD��$]������HV�pYHN�HOHMpQ�HO V]|U�D]�
)7&��PDMG�D]�07.�LV��������I �IHOHWWL�EHIRJDGyNpSHVVpJ �±�UpV]YpQ\WiUVDViJRN�iO�
WDO�LUiQ\tWRWW�±�SiO\iW�pStWHWW��D�EXGDSHVWL�SiO\iNUyO��=HLGOHU��������1DJ\�EHIRJDGy�
NpSHVVpJ �SiO\D��VRN�Qp] ��PDJDV�EHYpWHO�±�U|YLGHVHQ�NLW|UW�D�±�NRUDEHOL�HOQHYH]pV�
VHO�pOYH�±�ÄSiO\DKDUF´��$�6SRUWKtUODS������EHQ�DUUyO�tUW��KRJ\�ÄPLyWD�HONH]G G|WW�D�
YHUVHQJpV�D]�)7&�pV�D]�07.�SiO\D�N|]|WW��PLQWKD�PiVRGUDQJ~�V]HUHSH�YROQD��HJp�
V]HQ�KiWWpUEH�V]RUXOW�YROQD�D�VSRUW´��6+�������9�������)pO�pYYHO�NpV EE�D�ODS�PiU�D�
NpW�SiO\D� �WHKiW�QHP�NpW�FVDSDW���N|]|WWL�KiERU~UyO� tUW�YH]pUFLNNHW��Ä/HKHWHWOHQVpJ�
PHJ�QHP�OiWQL��KRJ\�D�VSRUW�NH]G�DOiUHQGHOW�V]HUHSHW�MiWV]DQL�D�SiO\iN�IRUJDOPiQDN�
Q|YHOpVH�PHOOHWW´�±�WHWWH�KR]]i�D�6SRUWKtUODS��������;�������

$]� )7&� HNNRU� V]HU] GWHWHWW� HO V]|U� EULW� V]DNHPEHUW�� -HOOHP] � PyGRQ� D]� DQJRO�
*DQQRQ�HU QOpWL�����HG] �YROW��DNL�SpOGiXO�D]W�WDQiFVROWD�HJ\LN�MiWpNRViQDN��KRJ\�ÄQH�
~J\�HGG]HN��PLQW�D�W|EELHN��DNLN�HJ\PiVQDN�SDVV]ROQDN��NDSXUD�O|Y|OG|]QHN��KDQHP�
J\RUV� IXWiVRPDW� IHMOHVV]HP� WRYiEE´� �0DMRU±1DJ\±9iUV]HJL� ������ ����� $]� �����HV�
pYHN�HOHMpQ�YLV]RQW�D]�07.�PiU� WXGDWRVDQ�NpV]�OW�iWYHQQL�D�KHJHPyQLiW��7UpQHUQHN�
V]HU] GWHWWpN�-RKQ�7DLW�5REHUWVRQW��D�ORQGRQL�&KHOVHD�HJ\NRU�VRNV]RURV�VNyW�YiOR�DWRWW�
MiWpNRViW��DNLW O�(GZDUG�6KLUHV�V]HULQW�ÄNpW�pY�DODWW������±�����±�6]��3���W|EEHW�WDQXO�
WDN�D�PDJ\DURN��PLQW�DPHQQ\LW�PiVWyO�Wt]�pY�DODWW�WDQXOWDN�YROQD´��16�������,,,��������
6]LQWpQ�HNNRU�NHU�OW� D�FVDSDWKR]�D]�DQJRO� -RVHSK�/DQH��DNL������pV������N|]|WW����
EDMQRNL� PpUN ]pVHQ� ���V]RU� WDOiOW� D]� HOOHQIpO� KiOyMiED� �/DQH� MiWpNWXGiViW� MHO]L�� KRJ\�
�����Q\DUiQ�D]�DQJRO�EDMQRN�6XQGHUODQG�MiWpNRVD�OHWW��pV�D]�DQJRO�NXSD�G|QW MpEHQ�LV�Si�

O\iUD�OpSHWW��������EDQ�D]�DQJRO�+ROPHV�OHWW�D]�07.�HG] MH��KDW�pY�XWiQ�LVPpW�EDMQRNL�
FtPHW��QQHSHOKHWWHN��pV�HO V]|U�IRUGXOW�HO ��KRJ\�D�EDMQRNViJEDQ�PLQGNpWV]HU�OHJ\ ]�
WpN�D]�)7&�W�������W O�PiU�D]�D�-LPP\�+RJDQ�D�NOXE�WUpQHUH��DNL�YLOiJKtU Yp�WHWWH�D]�
07.�W�� pV� DNL�(XUySD�PLQGHQ� UpV]pQ� IHOW QW�� DKRO� My� IXWEDOOW� DNDUWDN� FVLQiOQL����+DW�
pYLJ�HG]HWWH�D�NpN�IHKpUHNHW��MyUpV]W�QHNL�N|V]|QKHW HQ�DODNXOW�NL�D�N|]pS�HXUySDL�VWt�
OXV�� PHO\HW� U|YLGHVHQ� PLQGHQ� PDJ\DU� FVDSDW� iWYHWW�� pV� PHO\QHN� HOHPHL� PpJ� PD� LV�
�
�
�
�

�
���&VXSiQ�QpKiQ\�iOORPiV�+RJDQ�pOHWpE O��RV]WUiN�ROLPSLDL�YiORJDWRWW��NpWV]HU�YROW�D]�07.�
HG] MH��N|]EHQ�D�K~V]DV�pYHN�HOHMpQ�D�VYiMFL�<RXQJ�%R\VQiO�LV�GROJR]RWW�������WyO������LJ�
D�.|]pS�1pPHW�/DEGDU~Jy�6]|YHWVpJ�WUpQHUH������±�����N|]|WW�D�'UHVGQHU�)&�W�������W O�
D�5DFLQJ�3DULV�W�HG]HWWH�������W O�HO EE�D�PiVRGRV]WiO\~�DQJRO�)XOKDP��PDMG�D]�RV]WUiN�Yi�
ORJDWRWW�HJ\LN�HG] MHNpQW�YLGpNL�JyFSRQWRNRQ�GROJR]RWW��7HUPpV]HWHVHQ�QHP�+RJDQ�YROW�D]�
HJ\HWOHQ�DQJRO�HG] ��DNL�.|]pS�(XUySD�W|EE�RUV]iJiEDQ�PHJIRUGXOW��3pOGiXO�)UHG�%XUJHVV�
D]�07.�PHOOHWW� HG]HWWH� D]� RODV]�6SH]LiW�� 3DGRYiW� pV� D�0LODQW� LV�� D� V]LQWpQ� DQJRO�5REHUW�
&URPSWRQ�D�SUiJDL�QpPHW�')&�XWiQ�D�OHQJ\HO�3RORQLD�:DUV]DZiW�WHUQtUR]WD��
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N|QQ\HQ�D]RQRVtWKDWyN�D�PDJ\DU�IXWEDOOEDQ���������WyO������LJ�D]�07.�PLQGHQ�KLYD�
WDORV�EDMQRNViJRW�PHJQ\HUW��pV�EHEL]RQ\tWRWWiN��KRJ\�D�IXWEDOOW�JD]GDViJL�DODSRNUD�KH�
O\H]YH�OHKHW�D�OHJKDWpNRQ\DEEDQ�MiWV]DQL����

$�PpJ� FVDN� FVtUiMiEDQ� NLDODNXOy� IXWEDOOJD]GDViJ� IRQWRV� HO IHOWpWHOH�� GH� HJ\EHQ�
N|YHWNH]PpQ\H�LV�YROW��KRJ\�UDGLNiOLVDQ�iWDODNXOW�D�IXWEDOOV]IpUD��PLQW�PH] ��VWUXN�
W~UiMD��$�V]i]DGIRUGXOyQ�D�NOXERN�pOpQ��W|EEQ\LUH�NHUHV]WpQ\��Ä~ULHPEHUHN´��MyPyG~�
SROJiURN�iOOWDN��YDJ\LV�D�VSRUW�LUiQ\tWyL�D�WHVWHG]pV�MHOHQW VpJpW�HJ\UpV]W�D�V]yUDNR�
]iVEDQ��PiVUpV]W�VDMiW��LOOHWYH�VSRUWROyLN�HQHUJLiLQDN�OHYH]HWpVpEHQ�OiWWiN��(NNRU�WH�
KiW�D�ODEGDU~JyN�D�W|EEL�VSRUWROyKR]�KDVRQOyDQ�HJ]LV]WHQFLiOLVDQ�QHP�SURILWiOWDN��GH�
QHP�LV�I�JJWHN�VSRUWWHYpNHQ\VpJ�NW O��$]������HV�pYHN�N|]HSH�PiU�D�ODEGDU~JiVEyO�
KDV]QRW�K~]y�ÄIXWEDOOSULPDGRQQiN´�NRUD��pV�D�NOXERN�YH]HWpVpEHQ�LV�HJ\UH�QDJ\REE�
KDWDORPUD� WHWWHN� V]HUW� D]RN��DNLNQHN�V]HPH�HO WW�QHP�SXV]WiQ�D� WHVWHG]pV�ÄQHPHV´�
FpOMiQDN�HO PR]GtWiVD� OHEHJHWW��$�V]HUHSHN� UDGLNiOLVDQ�PHJYiOWR]WDN��.LUtYy�SpOGD�
HUUH��KRJ\�D]������HV�pYHN�N|]HSpQ�D�IXWEDOOVSRUW�pOpQ�±�PLQW�D�0DJ\DU�/DEGDU~JyN�
6]|YHWVpJH� �0/6=�� HOQ|NH� ±�3DOODYLFLQL�*\|UJ\� UJUyI� iOOW�� Wt]� pY�P~OYD� D� ]VLGy�
V]iUPD]iV~�07.�YH]HW ��FLYLOEHQ�W ]VGHEL]RPiQ\RV���)RGRU�+HQULN�OHWW�D�NHWWpYiOW�
V]|YHWVpJ� SURIL� WiERUiQDN�YH]HW MH����$�SURIL� V]|YHWVpJEHQ�� D� SURIL� NOXERN� LQWp] L�
N|]|WW�MyIRUPiQ�FVDN�]VLGy�V]iUPD]iV~�YH]HW NNHO�WDOiONR]XQN��DNLN�JD]GDViJL�DOD�
SRQ��pV�QHP�YDODPLIpOH�LGHROyJLD�PHQWpQ�V]HUYH]WpN�D�IXWEDOOpOHWHW��'H�D�ODEGDU~JyN�
LV�NLFVHUpO GWHN��$�0DJ\DU�=VLGy�/H[LNRQEDQ��8MYiUL������������WDOiOKDWy��OHJDOiEE�
|WV]|U|V�YiORJDWRWW�]VLGy�V]iUPD]iV~�MiWpNRVRN�MHJ\]pNpE O�OiWKDWy��PtJ�D�V]i]DG�HO�
V �pV�PiVRGLN�pYWL]HGpEHQ�YpOKHW HQ�DODSRVDQ�IHO�OUHSUH]HQWiOW�YROW�D�]VLGyViJ�HE�
EHQ�D�VSRUWiJEDQ��DGGLJ�D]������DV�pYHN�HOHMpUH�N|]HSpUH�V]LQWH�HOW QWHN�D�IXWEDOOSi�
O\iNUyO��%iU�SRQWRV�DGDWDLQN�QLQFVHQHN��MRJJDO�WpWHOH]KHWM�N�IHO��D�SROJiUL�HJ]LV]WHQ�
FLiNDW�IHOYiOWRWWiN�D�ODEGDU~JiV�PXQNiVDL��DNLN�RGD�PHQWHN�IXWEDOOR]QL��DKRO�PXQNi�
MXNDW�PHJIL]HWWpN�������XWiQ�D�N�OI|OGL�NHUHVOHWHW�D�PHJQ|YHNHGHWW�pUGHNO GpV�iOWDO�
JHQHUiOW�SURIL]PXV�MHOHQWHWWH��PHO\QHN�RNDL�N|]|WW�pSS~J\�PHJWDOiOKDWMXN�D�QDJ\Yi�
URVL�pOHWPyG�iWDODNXOiViW��PLQW�D�IXWEDOOQDN�SROLWLNDL�V]LPEROL]iFLyV�V]HUHSHW�V]iQy�
RODV]�IDVL]PXV�VSRUWSROLWLNiMiW��$�NtQiODWL�ROGDORQ�SHGLJ�D�KiERU~��D�IRUUDGDOPDN��D�
PHJV]iOOiV��PDMG�7ULDQRQ�N|YHWNH]WpEHQ�Q\RPRUJy��KD]iMXNDW�HOKDJ\y�PDJ\DU�IXW�
EDOOLVWiNDW�WDOiOMXN��DNLN�D�NRUV]DN�PRGHUQ�IXWEDOOMiQDN�OHJNLYiOyEE�LVPHU L�YROWDN��

�
���$PLNRU�PDQDSViJ��D�IHOJ\RUVXOW�IXWEDOO�NRUiEDQ�D�PDJ\DU�MiWpNRVRN�PpJ�PLQGLJ�U|YLG�RO�
GDOSDVV]RNNDO�� pV� QHP�KRVV]DQ� HO UHYiJRWW� ODEGiNNDO� RSHUiOQDN�� DPLNRU� V]tYHVHEEHQ� FVH�
OH]QHN��PLQW�IXWQDN��DPLNRU�QHP�O QHN�PHVV]LU O��KDQHP�D�NDSX�HO WW�LV�WRYiEEDGMiN�D�ODE�
GiW��DPLNRU�QDJ\RQ�ODVVDQ�V]|YLN�DNFLyLNDW��DPLNRU�NpSWHOHQHN�IHOYHQQL�N�OI|OGL�HOOHQIHOHLN�
WHPSyMiW�±�DNNRU�MRJJDO�iOOtWKDWMXN��D�PD�PiU��W|EEQ\LUH��HODYXOW�MiWpNHOHPHN�WDUWyV�GLV]SR�
]tFLyYi�DODNXOWDN��pV�D�PDJ\DU�SiO\iNRQ�PpJ�PD�LV�+RJDQ�PHVWHU�NpVHL�WDQtWYiQ\DLW�OiWMXN��

���1HPFVDN�EULW�HG] NHW�KR]DWWDN��KDQHP�D�JUXQGRN�J\HUHNHL�KHO\HWW��LOOHWYH�PHOOHWW�D�OHJ�MREE�
PDJ\DU� MiWpNRVRNDW� WXGWiN� PDJXNKR]� FViEtWDQL�� ����� ±� .RQUiG� ,�� -HQ � �%$.��� ����� ±�
6FKDIIHU� $OIUpG� �%$.��� ����� ±� 6FKORVVHU� ,PUH� �)7&��� ����� ±� 2UWK� *\|UJ\� �9DVDV���
%UDXQ� -y]VHI� �9$&���)HOGPDQQ�*\XOD� �)7&���.URSDFVHN�)HUHQF� �57.��������±�*XWWPDQQ�
%pOD��7|UHNYpV���

���$�SURILN�pV�DPDW U|N�iOODQGy�KDUFiEDQ�FVDN�ULWNiQ�±�H[WUpP�HVHWHNEHQ�±�KLUGHWQHN�J\ ]WHVW��
�����EDQ�D]�0/6=�EHQ�NHWWpYiOW�D�NpW� WiERU�� -HONpSHV��KRJ\�D]�0/6=�pOpQ�PDJDV� WiUVD�
GDOPL� SR]tFLyM~� HOQ|N|N�� W|EEQ\LUH� RUV]iJJ\ OpVL� NpSYLVHO N� �)ULHGULFK� ,VWYiQ�� 'UpKU�
,PUH�� 8VHWW\� %pOD�� iOOWDN�� D� IXWEDOOVSRUW� OpQ\HJHV� NpUGpVHLEHQ� YLV]RQW� D� SURILN� YH]pUHL�
G|QW|WWHN��



��� 6]HJHGL�3pWHU�

�

���iEUD�
.�OI|OG|Q�V]HUHSO �PDJ\DU�ODEGDU~JyN�pV�HG] N�V]iPD������LJ�pYHQNpQW�����JUDILNRQ���
pV�RUV]iJRQNpQW�����JUDILNRQ���

��

��
��

��

��

��� ���

��

��

��
�� �� ��

��

��

��

�� ��

�� ��

��
��

� � �
�

�
��

��
��

�� �� �� ��

�� ��

�� ��
�� �� ��

�� �� ��
��

��
��

�� ��
��

/DEGDU~JyN

(G]N

�

��

��

��

�

��
��

��

��

�

��
��

��

���

��
��

�� ��
��

��
��

�� � � �

)
UD
QF
LD
RU
V]
iJ

&
VH
KV
]O
RY
iN
LD

2
OD
V]
RU
V]
iJ

$
XV
]W
UL
D

5
RP

iQ
LD

6
Yi
MF

1
pP

HW
RU
V]
iJ

-X
JR
V]
Oi
YL
D

3
DO
HV
]W
LQ
D

6
SD
Q\
RO
RU
V]
iJ

3
RU
WX
Ji
OLD

/
HQ
J\
HO
RU
V]
iJ

/DEGDU~JyN

(G]N

�

0DJ\DURN�D�ÄV]RPV]pGEDQ´������±������

�����EHQ�D]�)7&�pV�D]�07.�1pPHWRUV]iJEDQ��LOOHWYH�$XV]WULiEDQ�W~Ui]RWW��ÒM�IHMH�
]HW�Q\tOW�D�IXWEDOOH[SDQ]Ly�W|UWpQHWpEHQ��NRUiEEDQ�MyUpV]W�N�OI|OGLHN�M|WWHN�0DJ\DU�
RUV]iJUD��pV�EiU�PLQGNpW�EXGDSHVWL�HJ\HV�OHW�V]HUHSHOW�PiU�N�OI|OG|Q��KRVV]DEE�W~Ui�
UD�PRVW�PHQWHN�HO V]|U��0HJIRUGXOW�D�NRUiEEL�WHQGHQFLD��D�NpW�KiERU~�N|]|WW�PDJ\D�
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URN�MiUWiN�(XUySiW��3RQWRV�VWDWLV]WLNiN�QHP�iOOQDN�UHQGHONH]pVUH��EHFVOpVHP�V]HULQW�
PDJ\DU� FVDSDWRN� D� NpW� KiERU~� N|]|WW�PLQWHJ\� �����±������ QHP]HWN|]L�PpUN ]pVW�
MiWV]RWWDN��HQQHN�OHJDOiEE�NLOHQFYHQ�V]i]DOpNiW�N�OI|OG|Q����

$]� 07.� �����HV� QpPHW� W~UiMiQ� QDJ\� N�O|QEVpJ � J\ ]HOPHNHW� DUDWYD� PXWDWWD�
PHJ��KRJ\�D�EXGDSHVWL�FVDSDW�(XUySD�HJ\LN�YH]HW �NOXEMD�OHWW��$�]DYDURV�PDJ\DU�SR�
OLWLNDL� KHO\]HW� YLV]RQW� V]iPRV� ODEGDU~JyW� HOULDV]WRWW� D� KD]DWpUpVW O�� $� OHJN�O|QE|�
] EE�RNRNDW�WDOiOKDWMXN�D]�HJ\HV�ODEGDU~JyN�WiYR]iVD�P|J|WW��(J\UpV]W�D�]VLGy�MiWp�
NRVRNDW�D�ÄIHKpU´�%XGDSHVW�ULDV]WKDWWD�HO�D]�RUV]iJEyO��GH�DNDGW��DNLW�D�7DQiFVN|]�
WiUVDViJEDQ�EHW|OW|WW�V]HUHSH�NpQ\V]HUtWHWW�WiYR]iVUD��ËJ\�SpOGiXO��D]�HJ\pENpQW�NH�
UHV]WpQ\��6FKDIIHU�$OIUpGRW��DNL�%RNiQ\L�QpSEL]WRV�HJ\LN�N|]YHWOHQ�PXQNDWiUVDNpQW��
�����Q\DUiQ�HJ\�PDJ\DU±RV]WUiN�PpUN ]pV�HO WW�NpV]�OW�IpQ\NpSHQ�SXVNiYDO�D�NH]p�
EHQ�OiWKDWy«�0iVUpV]W�±�HJ\�NRUDEHOL�ODS�V]DYDLYDO�pOYH�±�ÄN�OI|OG|Q�IHOLVPHUWpN�D�
PDJ\DU�IXWEDOOLVWD�pUWpNpW´��6+�������,,,�������YDJ\LV�HOV VRUEDQ�QHP�D�Y|U|V��PDMG�
IHKpU�%XGDSHVW� WDV]tWRWWD�� KDQHP�D�EpFVL� Ä/HEHQVPLWWHO]XVFKODJ´�YRQ]RWWD� D� EXGD�
SHVWL� ODEGDU~JyNDW��$]�RV]WUiN�I YiURV�HOYEHQ�DPDW U�HJ\HV�OHWHL�XJ\DQLV�ÄpOHOPH�
]pVL�SyWOpN´�FtPpQ�IL]HWWpN�MiWpNRVDLNDW��

%pFVEHQ�D�5DSLG�:LHQ�D]�DQJRO� ÄHU IXWEDOOW´�SUHIHUiOWD�� D� OLOD�IHKpUEHQ�SiO\iUD�
OpS �� EpFVL� DVV]LPLOiOW� ]VLGy� SROJiURN� iOWDO� N�O|Q|VHQ� NHGYHOW� $PDWHXUH�EHQ� �PD�
$XVWULD�:LHQ��W|EE�PDJ\DU��HJ\NRUL�07.�MiWpNRV�MiWV]RWW�D�-LPP\�+RJDQWyO�WDQXOW�
VWtOXVEDQ��+XJR�0HLVO��D]�RV]WUiN�ODEGDU~JiV�NLPDJDVOy�HJ\pQLVpJH�pYHNNHO�NpV EE�
HOLVPHUWH��Ä$�NpW�.RQUiG�YDOyViJRV�Ri]LV��6]tQDPDW U|N�pV�DEV]RO~W�NRUUHNW�XUDN��D�
V]y�OHJLJD]LEE�pUWHOPpEHQ��eQ�WXGRP�D�OHJMREEDQ��KRJ\�PHQQ\L�N|V]|QHWWHO�pV�KiOi�
YDO� WDUWR]XQN�QHNLN��KLV]HQ�WDOiQ�HOV VRUEDQ�QHNLN�N|V]|QKHW �D�EpFVL�IXWEDOOLVNROD�
PDL� PDJDV� QtYyMD´� �6+� ������ 9,,�� ������ $� OHJW|EE� PDJ\DU� ��]VLGy�� ODEGDU~JyW� D�
+DNRDK�:LHQ��ÄHU ´��IRJODONR]WDWWD��$�FLRQLVWD�FVDSDW������EHQ�~J\�Q\HUWH�PHJ�D]�
HOV �RV]WUiN�SURIL�EDMQRNViJRW��KRJ\�MiWpNRVDLQDN�PLQWHJ\�IHOH�PDJ\DU�YROW����

�
���(J\�pYEHQ�iOWDOiEDQ�KiURP�DONDORPPDO�V]HUYH]WHN�PDJ\DU�NOXERN�N�OI|OGL�XWDW��D�WDYDV]L�pV�
Q\iUL�MHOHQW VpJH�V]LQWH�HOW|US�OW�D�WpOL�W~UD�PHOOHWW��1\iURQ�6NDQGLQiYLiW�YHWWpN�FpOED�D�PD�
J\DURN�� WpOHQ� $XV]WULiW� pV� 1pPHWRUV]iJRW�� NpV EE� 2ODV]RUV]iJRW�� )UDQFLDRUV]iJRW�� 6SD�
Q\RORUV]iJRW�� ULWNiQ�3RUWXJiOLiW� pV�*|U|JRUV]iJRW�� �������� WHOpQ�SpOGiXO� ����QHP]HWN|]L�
PpUN ]pVHQ�V]HUHSHOWHN�PDJ\DU�FVDSDWRN��HEE O����DONDORPPDO�RODV]�����V]HU�VSDQ\RO�����
V]HU�RV]WUiN�YROW�D]�HOOHQIpO��16�������,��������D]������DV�pYHNEHQ�2ODV]RUV]iJ�PHOOHWW�PiU�
)UDQFLDRUV]iJ�YROW�D�OHJIRQWRVDEE�~WL�FpO���

���/iWYiQ\RV��KRJ\�D]�HOV �RV]WUiN�SURIL�EDMQRNViJRW�HJ\�FLRQLVWD�FVDSDW�Q\HUWH��GH�QDJ\�KLED�
OHQQH�HEE O�PHVV]HPHQ �V]RFLROyJLDL�N|YHWNH]WHWpVHNHW�OHYRQQL��$�NpW�KiERU~�N|]|WW�D�OHJ�
MREE�RV]WUiN�MiWpNRVRN�N|]|WW� WXGRPiVRP�V]HULQW�pSS~J\�QHP�YROWDN�IHO�OUHSUH]HQWiOWDN�D�
]VLGyN��PLQW�0DJ\DURUV]iJRQ�� UiDGiVXO�D�EpFVL�NOXERN�YHUVHQJpVH� MyUpV]W�NpW�FVDSDWUD��D]�
$PDWHXUH�UH�pV�D�5DSLGUD�NRUOiWR]yGRWW��$�+DNRDK�XJ\DQLV�FVDN�HSL]yGV]HUHSHW� W|OW|WW�EH�
D]�RV]WUiN�IXWEDOOEDQ�������pV������N|]|WW�V]HUHSHOW�D]�pOYRQDOEDQ��HJ\�HOV �pV�HJ\�PiVRGLN�
KHO\�PHOOHWW�QpKiQ\V]RU�D�N|]pSPH] Q\EHQ��GH� LQNiEE�D� WDEHOOD�YpJpQ�V]HUHSHOWHN�������
EDQ�HJ\�pYUH�NL�LV�HVWHN�D]�HOV �RV]WiO\EyO��1DJ\MiEyO�KDVRQOy�V]HUHSHW�MiWV]RWWDN�D]�RV]WUiN�
IXWEDOOEDQ��PLQW�0DJ\DURUV]iJRQ�D�,,,��NHU���YDJ\�D�1HP]HWL��
$�GROJR]DWEDQ�W|EEV]|U�KLYDWNR]RWW�QHP]HWL�EDMQRNViJRN�YpJHUHGPpQ\HL�D�ZZZ�UVVVI�FRP�
KRQODSRQ�WDOiOKDWyN��
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$KRJ\DQ�Q WW������EHQ�D]�$XV]WULiEDQ��LOOHWYH�D�V]RPV]pGRV�RUV]iJRNEDQ�V]HUHSO �
PDJ\DU� ODEGDU~JyN�V]iPD��~J\�YHW G|WW� IHO� HJ\UH�J\DNUDEEDQ�D�PDJ\DU� V]|YHWVpJ�
YH]HW LEHQ�D�NpUGpV��KRJ\DQ�OHKHW�H]W�D]�HJ\UH�GX]]DGy�IXWEDOOLVWD�iUDGDWRW�PHJiOOt�
WDQL"�$]�RUV]iJRQ�EHO�OL�iWLJD]ROiVRNDW��N�O|QE|] �PHJV]RUtWiVRN�DONDOPD]iViYDO��D�
KHO\L� V]|YHWVpJHN� V]DEiO\R]WiN�� D� QHP]HWN|]L� V]DEiO\RN� YLV]RQW� HO tUWiN�� KRJ\� D�
N�OI|OGUH� WDUWy� MiWpNRVW� QHP� WDUWKDWMD� YLVV]D� D� KRQRV� V]|YHWVpJ�� $� V]HUHQFVpVHEE�
KHO\]HW �RUV]iJRN�NOXEMDL�WHKiW�W|PHJHVHQ�FViEtWKDWWiN�PDJXNKR]�D�V]HJpQ\HEE�VRU�
V~�ODEGDU~JyNDW��$]�0/6=�PiU������ V]pQ�NpUWH��KRJ\�D]�RV]WUiN�V]|YHWVpJ�LV�YH�
]HVVH�EH�D�0DJ\DURUV]iJRQ������EHQ�pOHWEH�OpSHWW�/H[�2ZHQ�W����$]�RV]WUiNRN�H]W�
HOXWDVtWRWWiN��PLUH�D]�0/6=�EHQ�D�N�OI|OGUH�YiQGRUROW�ODEGDU~JyN�MiWpNMRJiQDN�IHO�
I�JJHV]WpVpW��LOOHWYH�D]�RV]WUiNRN�ERMNRWWiOiViW�WHUYH]WpN��ÄVHPKRJ\�WRYiEE�LV�HOW U�
MpN�D]W�D]�DODQWDV�MHOOHJ ��PHJDOi]y�NDSFVRODWRW��DPHO\�PD�%XGDSHVW�pV�%pFV�N|]|WW�
IHQQiOO´��6+�������;��������$]�RV]WUiNRN�YpJ�O�PHJV]RUtWiVRNNDO�HOIRJDGWiN�D�/H[�
2ZHQ�W��YpOKHW HQ�D]�RV]WUiN±PDJ\DU�PpUN ]pVHN�H[WUD�EHYpWHOHLQHN�NLHVpVpYHO�IH�
Q\HJHW �ERMNRWWYHV]pO\�PLDWW����(]�YROW�D]�HOV �MiWpNRVNDUWHOO�PHJiOODSRGiV��DPLKH]�
KDVRQOy� V]HU] GpVHN� W|EE� RUV]iJ� N|]|WW� LV� N|WWHWWHN� D� N|YHWNH] � pYHNEHQ� �PLQG�

�
��������EHQ�D]�07.�W|EE�N�OI|OGL�MiWpNRVW�V]HU] GWHWHWW��XWROMiUD�D]�DQJRO�5REHUW�2ZHQW��$]�

0/6=�HNNRU�KR]WD�D�/H[�2ZHQ�W��DPHO\�V]HULQW�N�OI|OGL�MiWpNRVW�FVDN�HJ\�pYL�PDJ\DURU�
V]iJL� WDUWy]NRGiV�XWiQ�OHKHW� OHLJD]ROQL��PLYHO�D]�07.�MRJRVXODWODQ�HO Q\UH�WHWW�V]HUW��KL�
V]HQ�KD�PDJ\DU�MiWpNRVW�LJD]ROWDN�YROQD��DQQDN�HJ\������DV�V]DEiO\�V]HULQW�PiU�IpO�pYYHO�
NRUiEEDQ� MHOH]QLH� NHOOHWW� YROQD� iWOpSpVL� V]iQGpNiW���$�/H[�2ZHQ�W� �����EHQ� W|U|OWpN� HO��
KRJ\�D�PDJ\DU�ODEGDU~JyN�KD]DWpUpVpW�PHJN|QQ\tWVpN��D�V]DEiO\�DGGLJ�UiMXN�LV�YRQDWNR�
]RWW���$�N�OI|OGU O�YLVV]DWpU �MiWpNRV������W O�D]RQQDO�MiWV]KDWRWW�DQ\DHJ\HV�OHWpEHQ��PiV�
HJ\HV�OHWEHQ�FVDN�HJ\�pY�XWiQ��

���$]������WyO�HQJHGpOO\HO�pUNH] �PDJ\DU�MiWpNRVRN����QDS�HOWHOWpYHO�EDUiWViJRV�����QDS�P~O�
YD�EDMQRNL�PpUN ]pVW� MiWV]KDWWDN��IHOWpYH��KRJ\�XJ\DQDEEDQ�D�PDJ\DU�EDMQRNViJEDQ�QHP�
V]HUHSHOWHN��$]�HQJHGpO\�QpON�O�NLYiQGRUROW�MiWpNRVQDN�YLV]RQW�IpO�pYHW�NHOOHWW�YiUDNR]QLD��
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HJ\LNEHQ�D]W�V]DEiO\R]WiN��KRJ\�D�KRQRV�V]|YHWVpJ�HQJHGpO\pYHO��LOOHWYH�DQQDN�KLi�
Q\iEDQ� D� NLYiQGRUROW� MiWpNRV� PLNRU� OpSKHW� HO V]|U� SiO\iUD� ~M� HJ\�WWHVpEHQ���
$�PDJ\DU�MiWpNRVRN�LUiQ\iED�RO\DQ�V]tYyKDWiV�MHOHQWNH]HWW�D�K~V]DV�pYHN�HOV �IHOp�
EHQ�±�D�NRQWLQHQV�OHJMREE�MiWpNRVDL�MiWV]RWWDN�D]�HJ\LN�OHJV]HJpQ\HEE�RUV]iJEDQ�±��
KRJ\�HNNRU�D]�0/6=�HJ\LN�OHJIRQWRVDEE�IHODGDWD�D�YiQGRUOiV�PHJDNDGiO\R]iVD�pV�D�
NDUWHOOHN�PHJN|WpVH�YROW��

$]� RV]WUiNRN� D]RQEDQ� �����W O� SURIHVV]LRQLVWD� EDMQRNViJRW� UHQGH]WHN�� V� KRJ\�
PLQpO�HJ\V]HU EEHQ�WXGMDQDN�MiWpNRVRNDW�0DJ\DURUV]iJUyO�LV�V]HU] GWHWQL��D�NDUWHOOW�
HJ\ROGDO~DQ�IHOPRQGWiN��SURIL�FVDSDW�HJ\pENpQW�LV�OHOpSpVL�GtM�IL]HWpVH�QpON�O�V]HU�
] GWHWKHWHWW�DPDW U�MiWpNRVW��KLV]HQ�HJ\�DPDW U�HJ\HV�OHW�QHP�IRJDGKDWRWW�HO�MiWpNR�
VipUW�SpQ]W���$�FVHKHN�H]pUW��MiWpNRVDLN�YpGHOPpEHQ��V]DNtWRWWiN�IpOEH�D�EDMQRNViJRW��
pV�YH]HWWpN�EH������HOHMpQ�D�SURIL]PXVW��pV�±� W|EEHN�N|]|WW�±�H]pUW� LV�DODNXOW�PHJ�
0DJ\DURUV]iJRQ������EDQ�D�SURIHVV]LRQLVWD�V]|YHWVpJ��0LQW�D]W�D����iEUD�LV�PXWDWMD��
HJ\�pY�DODWW�PHJKiURPV]RUR]yGRWW�D]�$XV]WULiEDQ�V]HUHSO �PDJ\DU�MiWpNRVRN�V]iPD��
DNLN�MHOHQW V�V]HUHSHW�MiWV]RWWDN�D�EDMQRNViJEDQ�����WiEOi]DW���

���WiEOi]DW�
$]���������|V�pV���������RV�RV]WUiN�pOYRQDO�YpJHUHGPpQ\H�pV�PDJ\DU�UpV]WYHY L�

������������PDJ\DU��HEE O���EDMQRN�� ������������PDJ\DU��HEE O���EDMQRN��

���+DNRDK�� (LVHQKRIIHU��)iELiQ��
*XWWPDQQ��1HPHV��6FKZDU]�

���$PDWHXUH� +DMyV��.RQUiG�,���
.RQUiG�,,��

���$PDWHXUH�� 6FKDIIHU� ���)LUVW�9LHQQD� %XOOD��/KRWWND�

���)LUVW�9LHQQD�� .RQUiG�,���.RQUiG�,,���
0DV]ORQND�,,���0�OOHU�

���6LPPHULQJHU� ±�

���5DSLG�� ±� ���$GPLUD� 3DONy�)iU\�

���:LHQHU�$&� =YROHQV]N\�,���+DMG~��7yWK� ���5DSLG� ±�

���$GPLUD�� ±� ���6ORYDQ� ±�

���:DFNHU� ±� ���+DNRDK� *XWWPDQQ��6FKZDU]�

���6LPPHULQJHU� ±� ���:LHQHU�6&� ±�

���:LHQHU�6&� ±� ���:DFNHU� 6LNOyVV\�

����6ORYDQ� ±� ����:LHQHU�$&� 6FKORVVHU�

����5XGROIVK�JHO� ±� ����)$&� ±�

� � ����5XGROIVK�JHO� ±�

� � ����+HUWKD� ±�

$]� HOV � YLOiJKiERU~� XWiQ�$QJOLD� D� YHV]WHVHNHW� V~MWy� VSRUWERMNRWWRW� KLUGHWHWW�PHJ��
DPLW� NH]GHWEHQ� V]|YHWVpJHVHL� LV� WiPRJDWWDN� �H]pUW� QHP� YHWWHN� UpV]W� PDJ\DURN� D]�
�����DV�ROLPSLiQ�� pV�H]pUW� MiWV]RWWDN�D�KiERU~�XWiQ�PDJ\DU�FVDSDWRN�FVDN�RV]WUiN��
QpPHW�pV�VYiMFL�HOOHQIHOHNNHO���$�ERMNRWWRW������YpJpQ�D]�RODV]RN�W|UWpN�PHJ��DPL�
NRU� MiWpNHQJHGpO\W�DGWDN�D�EpFVL�$PDWHXUH�QHN�������WDYDV]iQ�SHGLJ�D�FVHK�ODEGD�
U~Jy�V]|YHWVpJ�LV�HQJHGpO\H]WH�HJ\HV�OHWHLQHN��KRJ\�V]DEDGRQ�MiWV]KDVVDQDN�QpPHW��
RV]WUiN�pV�PDJ\DU�NOXERNNDO��D�PDJ\DU�pV�FVHK�V]|YHWVpJ������EDQ�NDUWHOOW�LV�N|W|WW��
(WW O�NH]GYH�PDJ\DU�FVDSDWRN�UHQGV]HUHVHQ�V]HUHSHOWHN�D�)HOYLGpNHQ��PDMG�FVHK�WH�
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U�OHWHQ�LV��-iWpNRVRNDW�LV�V]HU] GWHWWHN��&VHKRUV]iJEDQ�KiURP�HJ\HV�OHW�ÄVSHFLDOL]i�
OyGRWW´�PDJ\DURNUD��D�SUiJDL��QpPHW��')&��D�0DNNDEL�%UQR��pV�D�+DNRDK�2ORPRXF��
+D�HJ\�MiWpNRV�EHYiOW�±�W|EEQ\LUH�H]�W|UWpQW�±��DNNRU�YLVV]DWpUW�%XGDSHVWUH��KRJ\�Qp�
KiQ\�NRUiEEL�WiUViW�PHJJ\ ]]H��pUGHPHV�OHQQH�YHOH�WDUWDQLD��$�IHOYLGpNL�NOXERNQDN�
SpOGiXO�%RERU�*\|UJ\��D�KiERU~�XWiQ�D�IHOYLGpNL�*DOJyFUD��+ORKRYHF���PDMG�3UiJi�
ED� WiYR]y�HJ\NRUL�0È9�MiWpNRV� WRERU]RWW� IXWEDOOLVWiNDW��(J\LN� MiWpNRVWiUViYDO�NpW�
KiURPKHWHQWH�M|WWHN�%XGDSHVWUH��D�.iOYiULD�WpUL�.RVVXWK�NiYpKi]EDQ�YiUWiN�D�NLYiQ�
GRUROQL�NpV]�ODEGDU~JyNDW��$�I �ÄV]LSNi]yN´�NH]GHWEHQ�FVHK�QpPHW�FVDSDWRN�YROWDN�
±�7HSOLW]��$XVVLJ��.DUOVEDG��%U�QQ��')&�3UDJ�±��DNLN�ÄMiWpNRVFViEtWy��J\Q|N|NHW´�
N�OGWHN�%pFVEH��'UH]GiED�pV�/LSFVpEH��$]�RV]WUiNRN�pV�QpPHWHN�D]RQEDQ�D�MiWpNRV�
YiQGRUOiVW�V]DEiO\R]y�NDUWHOOW�N|W|WWHN�D�FVHK�QpPHW�V]|YHWVpJJHO��DPLYHO�PHJDND�
GiO\R]WiN� MiWpNRVDLN� HOV]tYiViW�� V� tJ\� D� FVHKRUV]iJL� NOXERN� OiWyN|UpEH� D� EXGDSHVWL�
ODEGDU~JyN�NHU�OWHN��PDJ\DURN� ±� D� QpPHWHNNHO� pV� RV]WUiNRNNDO� HOOHQWpWEHQ�±� QHP�
WXGWiN�MiWpNRVDLNDW�YLVV]DWDUWDQL��XJ\DQDNNRU�D�YiQGRUOiV�LUiQ\D�LV�IRO\DPDWRVDQ�iW�
WHY G|WW�D�PRUYD�YiURVRN�]VLGy�NOXEMDL�IHOp��GH�H�FVDSDWRN�±�V�H]�HOPRQGKDWy�D�V]LQ�
WpQ�VRN�EXGDSHVWL�MiWpNRVW�HOV]tYy�HUGpO\L�]VLGy�NOXERNUyO�LV�±�MyUpV]W�J\HQJpEE�Np�
SHVVpJ �MiWpNRVDNDW�V]HU] GWHWWHN�NLVHEE�MiWpNHUHM ��]VLGy�KiWWHU �I YiURVL�HJ\OHWHN�
W O��7HUp]YiURVL�7&��eNV]HUpV]��9$&���

$� W|EELHNNHO� HOOHQWpWEHQ� D� 0DNNDEL� %UQR� PiU� YiORJDWRWW� PDJ\DU� MiWpNRVRNDW�
V]HU] GWHWHWW��$�PRUYD�NOXE�PLQGPiLJ�D�OHJW|EE�PDJ\DU�iOODPSROJiUW�IRJODONR]WDWy�
N�OI|OGL�VSRUWHJ\HV�OHW��QpKiQ\�pY�DODWW� W|EE�PLQW�KDUPLQF�PDJ\DU�IXWEDOOLVWiW� LJD�
]ROWDN��D�NOXEUyO�UpV]OHWHVHQ��6]HJHGL�����E���$�0DNNDEL�%UQR�LV�D]RQ�HJ\HV�OHWHN�
VRUiED� WDUWR]RWW�� PHO\HN� �����EHQ� FLRQLVWD� QpYHQ� DODNXOWDN�� D]RQEDQ� D� N|YHWNH] �
pYHN� IXWEDOONRQMXQNW~UiMD� HOKRPiO\RVtWRWWD� D� NOXE� LGHROyJLDL� V]tQH]HWpW���� 0LYHO�
&VHKV]ORYiNLiEDQ� N�O|Q� V]|YHWVpJH� pV� EDMQRNViJD� YROW� D� ÄFVHKV]ORYiNRNQDN´�� Qp�
PHWHNQHN��PDJ\DURNQDN��]VLGyNQDN�pV�OHQJ\HOHNQHN��HJ\�]VLGy�FVDSDW�FVDN�HJ\�Pi�
VLN�]VLGy�FVDSDWWDO�MiWV]KDWRWW�EDMQRNL�PpUN ]pVW��DKRO�FLRQLVWD�MHOHQWpVWDUWDOPDN�QHP�
PDQLIHV]WiOyGKDWWDN��$Q\DJL�KDV]QRW�D]RQEDQ�W|EE�IRUUiVEyO�LV�UHPpOKHWWHN��7XGMXN��
KRJ\� D� UpJLy� FVDSDWDLQiO�� D� NOXEKHO\LVpJHNEHQ�� NiYpKi]DNEDQ� UHQGV]HUHVHQ�� QDJ\�
|VV]HJHNEHQ� IRJDGWDN�PpUN ]pVHNUH� �WLWRNEDQ��KLV]�D�1HP]HWN|]L�/DEGDU~Jy�6]|�
YHWVpJ��D�),)$�V]DEiO\DL�D�ÄIXWEDOO�WRWDOL]DW UW´�V]LJRU~DQ�WLOWRWWiN���%HYpWHOW�UHPpO�
KHWWHN�D�PpUN ]pVHN�UHQGH]pVpE O��V�HQQHN�FpOMiUD�D�NOXE������EHQ�YiViUROW�WHU�OHWHW�

�
����(PLDWW�D�NOXERW�iOODQGyDQ�WiPDGWD�D�V]pOV MREEROGDOL�0DJ\DUViJ��(J\�MHOOHP] �FLNNUpV]OHW�D�

ODSEyO��������9��������
Ä0DJD�D]�HJ\HV�OHW�LV�D�FLRQLVWD�YLOiJMHOYpQ\�MHJ\pEHQ�V]�OHWHWW�PHJ��PHUW�HJ\QpKiQ\�IDQDWL�
NXV� RUWKRGR[±FLRQLVWD� �VLF��� IHMpEH� YHWWH�� KRJ\� D]� LGHJHQHN� YHUHMWpNpE O� J\�P|OFV|]WHWHWW�
EXGDSHVWL�pV�EpFVL�VLEHU�VLNHUHN�XWiQ��D�IDML�SURSDJDQGiUD�PLQGHQQpO�DONDOPDVDEE�VSRUW�WHUpQ�
ORERJWDVVD�PHJ�D�FLRQLVWD� MHOYpQ\W��(KKH]� WHUPpV]HWHVHQ�VSRUWVLNHUHN��J\ ]HOPHN�NHOOHWWHN��
DPHO\HN�D�ªIDML�HU W©�KLUGHWWpN�YROQD��0LQGHUUH�D]RQEDQ�D�PDJXNIDMWiM~�FVHK�PRUYD�]VLGyN�
DONDOPDWODQRN� OHWWHN� YROQD�� J\HQJHPHOO �� URVV]OiE~�� Yp]QD�� QDJ\RUU~� �VLF���� JLUKHV� DODNRN��
DNLNHW�HJ\�EHOpM�N�O WW� ODEGD�PHQWHQ�KDUFNpSWHOHQQp�WHWW�YROQD��pV�H]pUW�%XGDSHVWUH�N�OGWpN�
MyOIL]HWHWW��J\Q|NHLNHW��KRJ\�LQQHQ�FViEtWViN�HO�%U�QQEH�D�FVDSDWUDYDOyW��]VLGyW��NHUHV]WpQ\W�
HJ\DUiQW��-yOIL]HWHWW��PXQND�QpON�OL�iOOiVRNNDO��UXKD��ODNiV��pV�WHOMHV�HOOiWiVVDO�V]HUYH]WpN�PHJ�
H]W�D�IHKpU�UDEV]ROJDWDUWiVW��DPHO\�OHJMREE�MiWpNRVDLNWyO�IRV]WRWW�PHJ�VRN�EXGDSHVWL�HJ\HV�OH�
WHW��«�$�NLEpUHOW� NHUHV]WpQ\� VHU YHO� NHQG ]JHWWpN� WHKiW� VDMiW� IDML� KL~ViJXNDW�� EiU� N|]EHQ�
QHPHJ\V]HU�PHVpEH�LOO �tJpUHWHNNHO�DNDUWiN�UiEtUQL�D�QpJ\�MiWpNRVW��KRJ\�WDJDGMiN�PHJ�D�KL�
W�NHW�pV�HVN�GMHQHN�IHO�D]� �]iV]ODMXNUD�´�
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3LViUN\Q� �D� ÄFVHK�5LYLpUiQ´�� D�NpV EEL�9|U|V�&VLOODJ�±�5XGi�KY ]GD�±� WHU�OHWHQ���
$�OHJQDJ\REE�KDV]RQQDO�D]RQEDQ�D�N�OI|OGL�W~UiN�NHFVHJWHWWHN��D�0DNNDEL�%UQR�U|�
YLG�LG �DODWW�(XUySD�W|EE�QDJ\YiURViEDQ�LV�IHOW QW�������WDYDV]iQ�6SDQ\RORUV]iJEDQ�
NpWV]HU� YHUHVpJHW� V]HQYHGWHN� D� %DUFHORQiWyO�� D� 5HDO�0DGULGRW� D]RQEDQ� ����UH� OH�
J\ ]WpN�� )HOGPDQQ� *\XOD� MiWpNRV�HG] � HOPRQGWD�� KRJ\� D� VSDQ\RO� ~MViJtUyN� ÄD�
0DNNDEHD� VWtOXViEDQ� FVDN� D� OHJMREE� DQJRO� SURILFVDSDWRNDW� OiWWiN� MiWV]DQL´���� 1R�
YHPEHUEHQ�%pFVEHQ�J\ ]WpN�OH�D�9LHQQiW�pV�D�5DSLG�:LHQW��D�PDJ\DU�VSRUWVDMWy�HN�
NRU�PiU�WHOMHV�LGHQWLWiV]DYDUUDO�tUW�D�W|EE�PDJ\DU�NHUHV]WpQ\�MiWpNRVW�LV�IRJODONR]WDWy�
0DNNDEL� %U�QQU O�� D� PDJ\DU� MiWpNRVRN� ÄD�0DNNDEL� ORERJyMD� DODWW� V]HUH]QHN� KtUW�
pV� GLFV VpJHW� ±� D�PDJ\DU� VSRUWQDN��0HUW� DNiUKRO� LV� MiWV]LN� D�0DNNDEL��PLQGHQ�WW�
WXGMiN��KRJ\�PDJ\DU�MiWpNRVRN�D�FVHK�QpPHW��VLF���FVDSDW�WDJMDL´��6+�������;,��������

�����HOHMpQ�RODV]�W~UiMXNRQ�LV�VLNHUW�VLNHUUH�KDOPR]WDN��7RULQyEDQ�SpOGiXO�D]�iO�
ORPiVRQ�NDWRQD]HQHNDU�IRJDGWD� NHW��PDMG�D�FVDN�PDJ\DU� MiWpNRVRNEyO�iOOy�FVDSDW�
OHJ\ ]WH�D�-XYHQWXV�W�������WDYDV]iQ�D�0DNNDEL�LVPpW�MHOH]WH��KRJ\�D]�HXUySDL�pOPH�
] Q\K|]�WDUWR]LN��%RORJQiEDQ�����HW�MiWV]RWW�D]�RODV]�YiORJDWRWWDO��D�PpUN ]pVU O�EH�
V]iPROy�SiUL]VL�/¶DXWR�HJ\pENpQW�0DNNDEL�%XGDSHVWQHN�QHYH]WH�D�FVDSDWRW��������
YLV]RQW� D� N|]pS�HXUySDL� ODEGDU~JiVEDQ� D� UHQGFVLQiOiV� pYH� YROW�� 7DYDVV]DO� D� FVHK�
ODEGDU~Jy�V]|YHWVpJ�D�]VLGy�V]|YHWVpJQHN�PHJWLOWRWWD��KRJ\�D�IHO�J\HOHWH�DOi�WDUWR]y�
FVDSDWRNEDQ�NHUHV]WpQ\HNHW�IRJODONR]WDVVDQDN��$�0DNNDEL�%UQR�HO WW�NpW�OHKHW VpJ�
YROW��YDJ\�PHJV]�QWHWL�FLRQLVWD�MHOOHJpW��YDJ\�QHP�]VLGy�MiWpNRVDLW�������M~QLXV���LJ�
NL]iUMD�D�NOXEEyO��$�]VLGy� MiWpNRVRN�D]RQEDQ�NLMHOHQWHWWpN��KD�D�NHUHV]WpQ\HNHW�HO�
N�OGLN�� N�LV�PHQQHN��$�NOXE�YH]HWpVH�~J\�G|QW|WW��KRJ\�IHORV]ODWMD�IXWEDOOFVDSDWiW��
GH�D�YiODV]WPiQ\�HJ\�UpV]H�%OXH�6WDU�QpYHQ�~MUDV]HUYH]WH�D�FVDSDWRW��DPLW�D�SR]VR�
Q\L�V]pNKHO\ �PDJ\DU�V]|YHWVpJ�YHWW�IHO��7HKiW�HJ\�FVHKRUV]iJL��HO V]|U�KpEHU��PDMG�
DQJRO�QHY ��]VLGy�N|W GpV ��EXGDSHVWL�]VLGy�pV�NHUHV]WpQ\�MiWpNRVRNNDO�IHOiOOy�NOXE�
HJ\�V]ORYiN� WHU�OHWHQ�P N|G �PDJ\DU� ODEGDU~Jy�V]|YHWVpJ� WDJMD� OHWW«�ÒMDEE�PD�
J\DU�MiWpNRVRNDW�V]HU] GWHWWHN��D]RQEDQ�D�SUiJDL��N|]SRQWL��ODEGDU~Jy�V]|YHWVpJ�MR�
JRVXODWODQ�MiWpNRVRN�V]HUHSHOWHWpVH�PLDWW������YpJpQ�IHOI�JJHV]WHWWH�D�%OXH�6WDU�Mi�
WpNMRJiW�� ����� iSULOLViEDQ� D� NOXE� EHROYDGW� D�%U�QQHU� 6.�ED�� D]� ~M� HJ\HV�OHW� FVDN�
PDJ\DU�MiWpNRVRNEyO�iOOy�FVDSDWD�%pFVEHQ�J\ ]WH�OH�D�:LHQHU�6&�W��$]RQEDQ�D�FVHK�
ODEGDU~Jy�V]|YHWVpJ� FVDN�~J\� HQJHGpO\H]WH� D� I~]LyW�� KD� D]�~M� HJ\HV�OHW�PLQGNHWW �
UpJL�DGyVViJiW�iWYHV]L��(]W�D�%U�QQHU�6.�QHP�WXGWD�YiOODOQL��tJ\�D�FVHK�PDJ\DU�FVD�
SDW�%6.±%OXH�6WDU�QpYHQ�EHIHMH]WH�U|YLG��GH�DQQiO�VLNHUHVHEE�SiO\DIXWiViW����

�
���$�5HDO�0DGULGRW� OHJ\ ] � FVDSDWEDQ� Wt]�PDJ\DU� MiWpNRV� V]HUHSHOW�� =iUyMHOEHQ� D� MiWpNRVRN�
XWROVy�PDJ\DU� NOXEMD� pV� YiORJDWRWWEHOL� V]HUHSOpVHLN� V]iPD�� =VLJPRQG� �V]HJHGL�.($&�� ±�
)HOGPDQQ��07.�������)LVFKHU��9$&�����±�7RPVRQ��"���5HLQHU��9DVDV������:HLV]��9$&��±�
5i]Vy��eNV]HUpV]������6FKZDUW]��)7&������2ELW]��)7&�������1LNROVEXUJHU��)7&������&]HLVOHU�
�9$&����6+�������9��������

���$�0DNNDEL�WHUPpV]HWHVHQ�PiU������Q\DUiWyO�±�D�%OXH�6WDU�PHJDODNXOiViW�N|YHW HQ�±�ÄN��
O|Q�~WRQ´� MiUW�������EHQ�EHWLOWRWWiN��PDMG������|V�~MMiDODNXOiVD�XWiQ������EHQ� LVPpW�HUUH�
D�VRUVUD�MXWRWW��/HJXWyEE������EHQ�V]HUYH]WpN�PHJ�D]�HJ\HV�OHWHW��
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2ODV]RUV]iJ�ÄPHJV]iOOiVD´������±������

$�6SRUWKtUODS� ����� YpJpQ� �;,�� ���� D�PD�PiU� YLOiJKtU � ,QWHU�0LODQ� HJ\LN� EDMQRNL�
PpUN ]pVpU O� V]iPROW� EH�� Ä0DJD� D� MiWpN� D]� RODV]RN� QDJ\RQ� NH]GHWOHJHV� WHFKQLNDL�
NpV]�OWVpJpW�iUXOWD�HO��%L]RQ\�PpJ�VRNDW�NHOO�WDQXOQLRN��KRJ\�D�Q\RPXQNED�M|KHVVH�
QHN�´�9DOyEDQ��D]�RODV]�ODEGDU~JiV�±�EiU�PiU������EDQ�EDMQRNViJRW�UHQGH]WHN�±�pY�
WL]HGHNLJ�LJHQ�DODFVRQ\�V]tQYRQDO~�YROW��9iORJDWRWWMXN�FVXSiQ������EHQ�MiWV]RWWD�HO�
V �PpUN ]pVpW�� V�PpJ� D]� �����DV� pYHN� HOHMpQ� LV� FVXSiQ� D� J\HQJpEE� HOOHQIHOHNNHO�
V]HPEHQ�WXGRWW�V]iPRWWHY �HUHGPpQ\HNHW�HOpUQL��$]�(XUySD�pOYRQDOiED�WDUWR]y�N|�
]pS�HXUySDL� RUV]iJRN� HOOHQ� XJ\DQ� QpKiQ\� DONDORPPDO� G|QWHWOHQUH� YpJH]WHN� �W|EE�
Q\LUH�KD]DL�SiO\iQ���LGHJHQEHOL�PpUN ]pVHLNHQ�D]RQEDQ�V~O\RV�YHUHVpJHNHW�V]HQYHG�
WHN�� ����� MDQXiUMiEDQ� PiU� ����UH� J\ ]WpN� OH� D� NRQWLQHQV� HJ\LN� OHJMREE� FVDSDWiW��
D�FVHKV]ORYiN�YiORJDWRWWDW��$�/D�*D]HWWD�GHOOR�6SRUW�RSWLPLVWD�FLNNH�QHP�W~O]RWW��D]�
RODV]�IXWEDOO�QpKiQ\�pY�DODWW�OHN�]G|WWH�KiWUiQ\iW��Ä$]�RODV]�FVDSDW�J\ ]HOPpW�RO\DQ�
VWtOXVEDQ�YtYWD�NL��KRJ\�D�J\ ]WHV�FVDSDW�NODVV]LVD�W|EEp�YLWiV�QHP�OHKHW��PpJ�DNNRU�
VHP��KD�D�YLOiJ�OHJMREEMDLYDO�KDVRQOtWMiN�LV�|VV]H��$]�RODV]�IXWEDOO�KRVV]~�pV�V]LV]�
WHPDWLNXV�PXQNiYDO�OpSpVU O�OpSpVUH�N�V]|E|OYH�NL�D�PXWDWNR]y�KLiQ\RNDW�pV�KLEi�
NDW��W|NpOHWHVtWYH�D�PHJOHY �HUpQ\HNHW��N�]G|WWH�NL�PDJiQDN�H]W�D�GtV]KHO\HW�´��6+�
������,��������

$]�RODV]�IXWEDOO�IHOYLUiJR]WDWiViEDQ�G|QW �V]HUHSH�YROW�D�N|]pS�HXUySDL�ODEGDU~�
JyNQDN� pV� HG] NQHN�� ����� HOHMpQ�PiU� QHP� FVDN�$XV]WULD� YRQ]RWWD� D�PDJ\DURNDW��
Ä,WiOLD�IHOp�PXWDW�~MDEEDQ�D�PDJ\DU�IXWEDOO�LUiQ\W MH�«�PHUW�D�PLOiQyL�pV�D�YHOHQFHL�
SiO\iNUyO�D�MyYDOXWiM~�OtUD�FViEtWMD�D�FVDSDWRNDW�´��6+�������,������������HOHMpQ�D]�HO�
V �RODV]�OpJLyV��*LQJ�-y]VHI�OHYHOpEHQ�DUUyO�V]iPROW�EH��KRJ\�ÄV]tYHV�|U|PHVW�OiWMiN�
2ODV]RUV]iJEDQ�D�PDJ\DU�IXWEDOOLVWiW�V�YiUQDN�LV�EHO OH�WDYDV]UD�HJ\�NpW�FVDSDWUD�YD�
OyW´��6+�������,�������������WyO�IRO\DPDWRVDQ�LQGXOWDN�2ODV]RUV]iJED�PDJ\DU�FVDSD�
WRN��pV�DKRJ\�D�VRN�N�OI|OGL�FVDSDWQiO�PHJIRUGXOW�)HOGPDQQ�*\XOD�NpV EE�IRJDOPD�
]RWW��ÄKD�HJ\�MREE�PDJ\DU�FVDSDW�W~UiUD�PHJ\��PLQGHQ�DONDORPPDO�HJ\�NpW�MiWpNRVW�
HOYHV]tW´��6+�������9,,��������2ODV]RUV]iJEDQ�PpJVHP�PDUDGWDN�PDJ\DU�MiWpNRVRN��
V]iPXNUD�QHP�LJD]iQ�MHOHQWKHWHWW�SHUVSHNWtYiW�D]�RODV]�IXWEDOO��$�PpUN ]pVHNHQ�YD�
OyViJJDO� WRPEROW� D]� HU V]DN� �6]HJHGL� ������ ������ D]W� SHGLJ� YpOKHW HQ� QHP� VRNDQ�
JRQGROWiN�� KRJ\� D]� RUV]iJ� NH]GHWOHJHV�� DODFVRQ\� QtYyM~�� V]pWDSUy]RWW� EDMQRNViJUD�
pS�O ��OREELN�YH]HWWH�ODEGDU~JiViEyO�SiU�pY�DODWW�(XUySD�HJ\LN�YH]HW �IXWEDOOQDJ\KD�
WDOPD� OHV]��$� KiERU~� XWiQ� ±�PLQW� QiOXQN� D]� �����HV� pYHN� HOHMpQ� D]�07.� ±� LWW� D�
*HQRD�ÄOpSHWW´�HO V]|U��D�OHJMREE�MiWpNRVRNDW�V]HU] GWHWWH��WUpQHUQHN�SHGLJ�D]�DQJRO�
*DUEXWWRW� Q\HUWH� PHJ�� $� 6SH]LD� HG] MpQHN� HVHWH� SHGLJ� DNiU� V]LPEROLNXV� LV� OHKHW��
$�KiERU~�XWiQ�N|]YHWOHQ�O�D]�07.�PpJ�PHJWHKHWWH��KRJ\�)UHG�%XUJHVVW�V]HU] GWHV�
VH�WUpQHUQHN�D�0DQFKHVWHU�&LW\E O��KLV]�QDJ\REE�IL]HWpVW�DMiQORWW�D]�HG] QHN��PLQW�
D]�DQJRORN�����������Q\DUiQ�YLV]RQW�%XUJHVVW�D�W|EEHW�IL]HW �6SH]LD�ÄV]LSNi]WD�HO´�D�
PDJ\DU�NOXEWyO��$]����iEUD�SODV]WLNXVDQ�PXWDWMD��D]�RODV]RN�±�PiVRNKR]�KDVRQOyDQ�
±�N�OI|OGL�MiWpNRVRN�OHLJD]ROiViEDQ�OiWWiN�D�PHJROGiVW��
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$�N|]pS�HXUySDL�RUV]iJRN�ÄUpJL�YiJiV~´�VSRUWYH]HW LQHN�VRNiLJ�JRQGRW�RNR]RWW��KR�
J\DQ�OpSMHQHN�IHO�D]�iODPDW U|N�HOOHQ��pV�YpGMpN�PHJ�D]�DPDW U�HV]PHLVpJHW��.H]�
GHWEHQ�D]�RODV]�V]|YHWVpJ�LV�LG QNpQW�ÄV]pW�W|WW�D�NLV�RODV]�SURILN�N|]|WW´��$�V]|YHW�
VpJ�pOpQ�HNNRU�PpJ�D�WUDGLFLRQiOLVDQ�DPDW U�3UR�9HUFHOOL�HOQ|NH��/XLJL�%R]LQR�iOOW��
$PLNRU�D�ÄQDJ\´�0LODQ�HOYLWWH�±�%R]LQR�V]HULQW� V]DEiO\WDODQXO�±�D]�HJ\LN� OHJMREE�
9HUFHOOL�MiWpNRVW�� WLOWDNR]iVXO� WiYR]RWW� D� V]|YHWVpJ�HOQ|NL� V]pNpE O��(]]HO�2ODV]RU�
V]iJEDQ�LV�OH]DMORWW�D]�D�IRO\DPDW��DPL�.|]pS�(XUySiEDQ�PLQGHQKRO��D�SURILN��HNNRU�
PpJ�iODPDW U|N��iWYHWWpN�D�V]|YHWVpJL�KDWDOPDW��(]XWiQ�D]�RODV]RN�QHP�IRJODONR]WDN�
W~O�VRNDW�D�IRUPDViJRNNDO��EiU�KLYDWDORVDQ�QHP�YH]HWWpN�EH�D�SURIHVV]LRQLVWD�ODEGD�
U~JiVW��D�MiWpNRVRN�pV�D]�HJ\HV�OHWHN�WHOMHV�V]HU] GpVL�V]DEDGViJRW�pOYH]WHN��pV�NpWIp�
OH�MiWpNRVW�±�GLOHWWDQWL��QRQ�GLOHWWDQWL�±�N�O|QE|]WHWWHN�PHJ��$]���������|V�EDMQRN�
ViJEDQ�MHOHQW VHQ�PHJQ WW�D]�2ODV]RUV]iJEDQ�MiWV]y�PDJ\DU�ODEGDU~JyN�V]iPD��%iU�
IRUUiVRN� QHP� iOOQDN� UHQGHONH]pVHPUH�� YpOKHW HQ� HNNRU� HQJHGpO\H]WpN� D� MiWpNRVRN�
SUHPL]iOiViW�� ����� V]pQ� D�PDJ\DU� V]XUNROyN� V]pWV]HGHWW� pOYRQDOEHOL� HJ\�WWHVHNHW�
OiWKDWWDN� NLIXWQL� D� KD]DL� SiO\iNUD��9LV]RQW�PHJWXGKDWWiN�� KRJ\�2ODV]RUV]iJEDQ� ÄD�
FVDSDWRN�HU N�O|QEVpJpW�NLHJ\HQOtWHWWpN�D]�RODV]�V]tQHNEHQ�V]HUHSO �PDJ\DU��RV]WUiN�
pV�FVHK�MiWpNRVRN´��pV�KRJ\�ÄD�PDJ\DU�MiWpNRVRN�V]HUHSOpVH�D�PpUN ]pVHN�I �YRQ]y�
HUHMH´��DKRO�D�SiO\iN�ÄYDViUQDSRQNLQW�KDQJRVDN�D�PDJ\DU�V]yWyO�pV�D�PDJ\DU�QHYHN�
W O´� �6+� ������;�� ����� ;,�� ������ ����� Q\DUiQ�PiU�PLQG�$XV]WULiEDQ��PLQG�&VHK�
RUV]iJEDQ� SURIL� EDMQRNViJpUW� MiWV]RWWDN� D� FVDSDWRN� �DPL� D� OHJKDWiVRVDEE� YpGHOHP�
YROW�D�N�OI|OGL�YiQGRUOiV�HOOHQ���(]]HO�D�PDJ\DU�NOXERN�WHOMHVHQ�NLV]ROJiOWDWRWWi�YiO�
WDN�� D� KRQL� IXWEDOO� KtYHL� ~J\� pUH]KHWWpN�� NHGYHQF� VSRUWiJXN� OpWH� NHU�O� YHV]pO\EH��
Ä$OLJ�OHV]�HJ\HV�OHW��DPHO\HW�QHP�pU�PDMG�YHV]WHVpJ��0pJ�D�YLGpNHW�VHP�IRJMD�PHJ�
NtPpOQL��$]�HJpV]�RUV]iJ�WHOH�YDQ�D]�RODV]�HJ\HV�OHWHN�iOWDO�IHOEpUHOW��J\Q|N|NNHO��
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DNLN�QDJ\�SURYt]Ly�IHMpEHQ�YiViUROMiN�|VV]H�D�PDJ\DU�MiWpNRVRNDW´��6+�������9,,,��
������$]�RODV]�NOXERN�PDJ\DU� WUpQHUHNHW�pV� MiWpNRVRNDW�Et]WDN�PHJ�MXWDORP�HOOHQp�
EHQ�� KRJ\� EXGDSHVWL� MiWpNRVRNDW� YHJ\HQHN� Ui� D� WiYR]iVUD�� Ä$]� RODV]�PDJ\DU� MiWp�
NRVE|U]H�GpOXWiQRQNpQW�D�:HVWHQG�NiYpKi]EDQ�WDUWMD�KLYDWDORV�yUiLW��,WW�J\�OHNH]QHN�
D�ªV]DEDGViJRQ©�OpY �FLFHUyQpN�pV�LWW� MHOHQQHN�PHJ�D]�HOWiYR]QL�NtYiQy�MiWpNRVRN��
DNLN�D�ªWDOiONR]iV©�XWiQ�FVHQGHVHEE�pV�NHYpVEp�OiWRJDWRWW�KHO\HNUH�PHQQHN�D]�DQ\D�
JL� NpUGpVHN� PHJEHV]pOpVpUH´� �16� ������ 9,,,�� ����� $� PDJ\DU� IXWEDOO� W|UWpQHWpQHN�
HJ\LN�OHJQDJ\REE�YiOViJiW�pOWH�iW��EHFVOpVHP�V]HULQW�NpW�pY�DODWW�������pV������ V]H�
N|]|WW��D]�HOV �RV]WiO\~�PDJ\DU�MiWpNRVRN�OHJDOiEE�IHOH�����KDJ\WD�HO�D]�RUV]iJRW��tJ\�
V]LQWH�D]�pOHWEHQ�PDUDGiVW�MHOHQWHWWH��DPLNRU������RNWyEHUpEHQ�D]�0/6=�NDUWHOOW�N|�
W|WW�2ODV]RUV]iJJDO�LV��

���WiEOi]DW�
$]���������RV�RODV]�EDMQRNViJ�YpJHUHGPpQ\H�pV�PDJ\DU�UpV]WYHY L�

/HJD�1RUG�
$�FVRSRUW� %�FVRSRUW�

����%RORJQD� 7yWK��8ULN��:pEHU� ����-XYHQWXV��EDMQRN�� 9LROD��HG] ��.iURO\�,��
����7RULQR� ±� ����&UHPRQHVH� -HV]PiV��:LOKHOP�,,��
����0RGHQD� gOYHGL��:LQNOHU�,,�� ����*HQRD� (G] ��*RQGD�
����+HOODV�9HURQD� %DODVLWV��3HLFV� ����3DGRYD� %LUL��'XGiV��)DWWHU�
����,QWHUQD]LRQDOH� 6FK|QIHOG��:HLV]� ����/LYRUQR� $XJXV]WLQRYLFV��

���HG] ��*LQJ�
����&DVDOH� ±� ����6DPSLHUGDUHQHVH� 9HUpE�
���$QGUHD�'RULD� 6WHUQEHUJ�,,�� ����3UR�9HUFHOL� ±�
���%UHVFLD� ±� ����0LODQ� %iQiV�
���1RYDUD� )HKpU� ����5HJJLDQD� ±�
����8GLQHVH� 3ROOiN��

���HG] ��+ODYD\�,��
����$OHVVDQGULD� 6LPyND��7ULW]�,��

����3LVD� ±� ����3DUPD� ±�
����/HJQDQR� ±� ����0DQWRYD� .DQ\DXUHN�

���MiWpNRV�HG] ��
/HJD�6XG�

$�FVRSRUW� %�FVRSRUW�
���,QWHUQDSOHV� ±� ���$OED�5RPD�����KHO\�� %XNRYL�
���)RUWLWXGR� ±� ���%DJQROHVH� ±�
���$QFRQLWDQD� $PVHO��%DNRQ\L� ���3UR�,WDOLD� ±�
���/LEHUW\�%DUL� +DMG~��7RPHFVNy� ���0DFHUDWHVH� ±�
���0HVVLQHVH� 5LWWHU� ���3DOHUPR� ±�

7HUPpV]HWHVHQ�D]������DV�pYHN�N|]HSpQ�D]�RODV]�VSRUW�pV�IXWEDOO�QHP�YROW�I�JJHWOHQ�0XVVR�
OLQL� iOODPiWyO��$� IDVLV]WiN� FpOMD� HJ\�~M� HPEHUWtSXV�� D]� Ä2ODV]RUV]iJKR]�pV� D� IDVL]�
PXVKR]�K ´��XJ\DQDNNRU�HG]HWW��HU V�IpUIL�ÄPHJWHUHPWpVH´�YROW��$�NRUSRUiFLy�J\RU�
VDQ�HOpUWH�D�VSRUWRW�LV��PHJUHIRUPiOWDN��VRNV]RU�HU V]DNNDO��D�FVHUNpV]HWW O�NH]GYH�D�
WHVWQHYHO WDQiU�NpS]pVHQ�iW� D]� pOYRQDOEHOL� ODEGDU~JiVLJ�PLQGHQ� LQWp]PpQ\W�� DPHO\�



6]RFLROyJLDL�6]HPOH��������� ���

�

YDODPLO\HQ� PyGRQ� D� VSRUWROiVKR]� pV� D]� LIM~ViJ� WHVWL� QHYHOpVpKH]� N|W G|WW���� Ä$�
IDVFL]PXV�HO WW�D�VSRUW�GLOHWWDQWL]PXV�YROW��PD�PiU�N|WHOHVVpJ��$�IDVFL]PXV�iOODPR�
VtWRWWD�D� VSRUWRW��PLQGHQ� WpUHQ� V]LJRU~�N|]SRQWL� IHJ\HOHP�XUDONRGLN´�±� IRJDOPD]WD�
PHJ�D�IDVLV]WD�VSRUWSROLWLND�OpQ\HJpW�5XGROIR�3H]]ROL��D�&RUULHUD�GHOOD�6SRUW�LJD]JD�
WyMD��/XGYLJ������������

$]�DOiEELDNEDQ�|VV]HJH]KHW �D]�RODV]�IDVLV]WD�VSRUWSROLWLND�DODNXOiVD��
±�$]�RODV]�VSRUWRW�KiURP�V]HUYH]HW�LUiQ\tWRWWD��2SHUD�1D]LRQDOH�%DOLOOD��21%���IHO�
DGDWDLW� D]� �����EDQ� KR]RWW� WHVWQHYHOpVL� W|UYpQ\� KDWiUR]WD� PHJ��&RQIHGHUD]LRQH�
2OLPSLFD�1D]LRQDOH�G¶,WDOLD��&21,��2ODV]�2OLPSLDL�%L]RWWViJ���2SHUD�1D]LRQDOH�
Ä'RSR�/DYRUR´��ÄPXQND�XWiQ´�±�D�PXQNiVVSRUWRW�LUiQ\tWRWWD���

±� )HORV]ODWWiN� D� NpW� �HJ\� NDWROLNXV� pV� HJ\� QHP]HWL� ±� D� IDVLV]WiN� V]HULQW� V]DEDG�
N P YHV��FVHUNpV]V]|YHWVpJHW��V]HUHS�NHW�D�%DOLOOD�YHWWH�iW��PHO\�D�ÄNDWRQDL�HO �
NpS]pVW´�V]ROJiOWD����(]�D�V]HUYH]HW�YROW�D�PDJ\DU�OHYHQWHPR]JDORP�RODV]�PHJIH�
OHO MH��ÄD]�LIM~ViJRW�HOV VRUEDQ�LV�D�KROQDS�NDWRQiMiYi��PLOLWH�GL�GRPDQL��NHOO�QH�
YHOQL´��-iPERU������������±�WDUWRWWiN��V�D]�21%�Q�EHO�O�KiUPDV�V]HUYH]HWHW�KR]�
WDN� OpWUH�� $� �±��� pYHVHN� D� %DOLOOD� WDJMDL� YROWDN�� D� ��±��� pYHVHN� SHGLJ�
DYDQJXDUGLVWiN��Ä$]�DYDQJXDUGLVWiN����pYHV�NRUXNEDQ�pUKHWLN�HO�iOPXNDW��IHOYp�
WHO�NHW�NpUKHWLN�D�ª0LOL]LD�9ROXQWDULL�)DVFLVWL©�WDJMDL�N|]p��$�0LOL]LDQDN���������
EHtUW�pV�V]ROJiODWRV�WDJMD�YDQ��$�����pOHWpY�NW O�D����LJ�WHOMHVtWKHWQHN�V]ROJiODWRW��
N�D�WXODMGRQNpSSHQL�IDVFLVWD�KDGVHUHJ�� UHL��KDUFRVDL�D�IDVFLVWD�UHQGQHN�pV�XUD�

ORPQDN��0XVVROLQLQHN�´��/XGYLJ������������
±� 0HJV]�QWHWWpN� D� UpJL� WHVWQHYHOpVL� I LVNROiNDW�� pV� �����EHQ�� %RORJQiEDQ� �PH��

O\HW� D]� RODV]� VSRUW� HJ\LN� N|]SRQWMiYi� WHWWHN�� OpWUHKR]WiN� D]� $FDGHPLD� )LVLFD�
)DVFLVWD�W��$�YiURV�SROJiUPHVWHUH��D�KDUPLQFDV�pYHL�HOHMpQ�MiUy�/HDQGUR�$USLQDWL�
LUiQ\tWRWWD�D]�RODV]�ODEGDU~Jy�V]|YHWVpJHW�LV��pV�%RORJQiEDQ�pS�OW�IHO�D]�HOV �QDJ\�
RODV]�VWDGLRQ��D���������Qp] �EHIRJDGiViUD�DONDOPDV�/LWWRULDOH��

$�IXWEDOO��DNiUFVDN�D�VSRUWpOHW�HJpV]H��D�IDVLV]WD�iOODP�LUiQ\tWiV�DOi�NHU�OW��$�PLQLV]�
WHUHOQ|N�QHYH]WH�NL�D]�ROLPSLDL�EL]RWWViJ�HOQ|NpW�� �SHGLJ�D�V]|YHWVpJHN�YH]HW LW��D�
NOXERN� HOQ|NHL� SHGLJ� D� PLQGHQ� QDJ\REE� YiURVEDQ� P N|G � (QWH� 6SRUWLYD�

3URYLQFLDOH�)DVFLVWD�EL]DOPiEyO�NHU�OWHN�SR]tFLyLNED��$�IDVLV]WD�LGHiORNQDN�WHUPp�
V]HWHVHQ� QHP� IHOHOKHWHWW� PHJ�� KRJ\� IXWEDOOMXNDW� N�OI|OGLHN� WHJ\pN� QDJJ\i���� �����
Q\DUiQ�±�PLXWiQ�D�IXWEDOOV]|YHWVpJHW�PHJIRV]WRWWiN�|QiOOyViJiWyO�±�D�SLVDL�)HUHWWL��D]�
ROLPSLDL� EL]RWWViJ� HOQ|NH� pV� D� ODEGDU~Jy�V]|YHWVpJ� WHOMKDWDOP~� PHJEt]RWWMD�

�
���$]�RODV]�VSRUWLUiQ\tWiV�iWDODNtWiViQDN�EHPXWDWiViKR]�D]�DOiEEL�±�NRUDEHOL��WHKiW�QHP�PLQ�

GHQ�HVHWEHQ�pUWpNPHQWHV�±�LURGDOPDNDW�KDV]QiOWDP�IHO��-iPERU�������/XGYLJ�������0LO\HQ�
V]HUHSHW� MiWV]LN«� ������ 1HPHV� (UG V� ������ $� 1HP]HWL� Ä%DOLOOD´� PR]JDORP«������
6]DEy�������

��� �����EDQ�*HQRYiW� EHYHWWpN� D� FViV]iUL� FVDSDWRN��$]� RV]WUiNRN�PHJNDSWiN� D� YiURV� OHJQD�
J\REE�KDGLPR]VDUiW��D]�H]W�V]iOOtWy�V]HNpU�D�ViUEDQ�HODNDGW��$]�HJ\LN�FViV]iUL� WLV]W�D�Ei�
PpV]NRGyNDW�DNDUWD�UiYHQQL��KRJ\�D�V]HNHUHW�NLV]DEDGtWViN��iP�HNNRU�HJ\����pYHV�SDUDV]W�
IL~��%DOLOOD�HOpiOOW��pV�N YHO�IHMEH�GREWD��(WW O�*HQRYD�ÄQpSH�|QWXGDWUD�pEUHGW´��pV�NLYHUWH�D�
FViV]iUL�FVDSDWRNDW�D�YiURVEyO��%DOLOOD�D]�ÄRODV]�EiWRUViJ�pV��J\HVVpJ´�IRQWRV�V]LPEyOXPD��
QHYpYHO� D� OHJN�O|QE|] EE� NRQWH[WXVRNEDQ� WDOiONR]KDWXQN�� IHOW QLN� D]� RODV]� KLPQXV]EDQ�
�,QQR�GL�0DPHOL���D]������DV�pYHNEHQ�SHGLJ�D�)LDW�HJ\LN�DXWyPRGHOOMpQHN�DGRWW�QHYHW��

����$]� HJ\HV�OHWHN� V]LQWMpQ� Q\tOWDQ� IDVLV]WD� YH]HWpVH� NH]GHWEHQ� HJ\HG�O� D� &UHPRQiQDN� YROW�
)DULQDFFL�� D� IDVLV]WD�SiUW� H[I WLWNiUD� UpYpQ�� DNL� D]RQQDO� HO� DNDUWD�N�OGHQL� D�NOXE�N�OI|OGL�
MiWpNRVDLW��
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9LDUHJJLyED�KtYWD�|VV]H�D�IXWEDOOYH]HW NHW��pV�EHMHOHQWHWWH�� V]W O�FVDN�HJ\�N�OI|OGL�
V]HUHSHOKHW�D�FVDSDWRNEDQ�������Q\DUiQ�D�6SRUWKtUODS��9,,�������=DQHWWLQHN��D]�RODV]�
ODEGDU~Jy�V]|YHWVpJ� I WLWNiUiQDN� Q\LODWNR]DWiW� LGp]WH�� Ä,JHQ��PL� YpJWHOHQ� KiOiW� pU�
]�QN� D]� LGHJHQ� IXWEDOOLVWiN� LUiQW�� DNLN� EHQQ�QNHW� IXWEDOOR]QL� PHJWDQtWRWWDN�´� $]�
RODV]�VSRUWYH]HW �XJ\DQDNNRU�KR]]iWHWWH��Ä'H�PL�D]W�DNDUMXN��KRJ\�D]�RODV]�EDMQRN�
ViJRW�RODV]RN�G|QWVpN�HO�´�$�IDVLV]WD�VSRUWSROLWLND� WHKiW�SUDJPDWLNXVDQ�NLKDV]QiOWD�
D]W�D�OHKHW VpJHW��DPLW�D�N�OI|OGL�IXWEDOOLVWiN�2ODV]RUV]iJED�|]|QOpVH�MHOHQWHWW��PDMG�
DPLNRU� PHJHU V|G|WW� ODEGDU~JiVXN�� D� N�OI|OGL� MiWpNRVRNWyO� LJ\HNH]WHN� PHJV]DED�
GXOQL��$�V]|YHWVpJ������HV�G|QWpVH�V]HULQW�D�EDMQRNViJEDQ�H]XWiQ�FVDN�RODV]RN�OpS�
KHWQHN�SiO\iUD��FVXSiQ�D�N�OI|OGL� WUpQHUHN�PDUDGKDWQDN�D�NOXERNEDQ�������WyO�PiU�
0DJ\DURUV]iJRQ� LV� SURIHVV]LRQLVWD� EDMQRNViJRW� UHQGH]WHN�� D� MiWpNRVRN� W|PHJHVHQ�
pUNH]WHN�YLVV]D�N�OI|OGU O��$]�RODV]RN�D]RQEDQ�KDJ\WDN�HJ\�NLVNDSXW��KD�YDODNLQHN�
YROWDN�RODV]� VHL��HVHWOHJ�HJ\NRUL�RODV]�WHU�OHWHQ�V]�OHWHWW��DNNRU�WRYiEE�MiWV]KDWRWW��
V W�iOODPSROJiUViJRW�LV�NDSKDWRWW��

(�NLVNDSX�HUHGPpQ\H�D�GpO�DPHULNDL�H[SDQ]Ly�OHWW��DPLQHN�N|V]|QKHW HQ�D]�RODV]RN�
QHPFVDN� IHO]iUNy]WDN�.|]pS�(XUySiKR]�� GH� SiU� pY� DODWW� D� YLOiJ� pOYRQDOiED� MXWRWWDN�
�MHOOHP] ��KRJ\�NpWV]HU�HJ\PiV�XWiQ�±������������±�YLOiJEDMQRNViJRW�WXGWDN�Q\HUQL���
$]������DV�pYHNEHQ�8UXJXD\EDQ�pV�$UJHQWtQiEDQ�UHQGNtY�O�PDJDV�V]tQYRQDORQ� ]WpN�
D�ODEGDU~JiVW��8UXJXD\������EHQ�pV������EDQ�ROLPSLiW�Q\HUW��D]�HOV �������DV�YLOiJ�
EDMQRNViJ�G|QW MpEHQ�SHGLJ�D]�DUJHQWLQRNDW�LV�OHJ\ ]WpN��$�OHJMREE�GpO�DPHULNDL�MiWp�
NRVRN� D]������DV� pYHN� HOHMpQ�2ODV]RUV]iJED� V]HU] GWHN�� W|EE�ÄYDOyGL�RODV]´�� LOOHWYH�
ÄRULXQGL´� �QHP�RODV]� V]iUPD]iV~��GH�QHYpW�PHJKDPLVtWy�GpO�DPHULNDL� ODEGDU~Jy��iO�
ODPSROJiUViJRW�LV�NDSRWW��$]�DUJHQWLQ�/XLVLWR�0RQWL������EDQ�LJD]ROW�D�-XYHQWXVKR]��
�����EDQ�PpJ�DUJHQWLQ�YiORJDWRWWNpQW�YLOiJEDMQRNL�H]�VWpUPHVQHN��QpJ\�pY�P~OYD�PiU�
RODV]�YLOiJEDMQRNQDN�PRQGKDWWD�PDJiW��$]�XUXJXD\L�+HFWRU�6FDURQH�HJ\V]HUHV�YLOiJ���
NpWV]HUHV� ROLPSLDL�� KiURPV]RURV� GpO�DPHULNDL�� pV� Q\ROFV]RURV� XUXJXD\L� EDMQRNNpQW�
�����pV������N|]|WW�D�PLOiQyL�,QWHU�MiWpNRVD�YROW��$�NpWV]HUHV�ROLPSLDL�EDMQRNFVDSDW�
FVDWiUVRUiEyO� WXGRPiVRP� V]HULQW� KiUPDQ� LV� 2ODV]RUV]iJED� V]HU] GWHN� �6FDURQH��
3HWURQH��5RPDQR���D]�XUXJXD\L�IXWEDOOW�SHGLJ�DQQ\LUD�PHJJ\HQJtWHWWH�D]�HOYiQGRUOiV��
KRJ\�D]������HV�YLOiJEDMQRNL�LQGXOiVW�PiU�QHP�LV�YiOODOWiN�������EHQ�D�PDJ\DU�YiOR�
JDWRWW�~J\�NDSRWW�NL�����UH�7RULQyEDQ��KRJ\�D]�RODV]RN�PLQGKiURP�JyOMiW�GpO�DPHULNDL�
MiWpNRV�O WWH��D�Ä.|]pSHXUySDL�.XSD´�EDQ�HJ\�RO\DQ�-XYHQWXVV]DO�NHOOHWW�D�W|EELHNQHN�
IHOYHQQL�D�YHUVHQ\W��DKRO�|W�����DUJHQWLQ�MiWV]RWW��

�����EHQ�D�%XHQRV�$LUHV�L�5DGLR�5LYDGDYLD�DGiViEDQ�D�-XYHQWXVEyO�KD]DWpUW�0XPR�
2UVL� Q\LODWNR]RWW�� Ä$]� RODV]� IXWEDOO� HOV VRUEDQ� D�PDJ\DU� HG] NQHN� pV� D�'pO�$PHUL�
NiEyO�LPSRUWiOW�MiWpNRVRNQDN�N|V]|QKHWL�KDWDOPDV�IHMO GpVpW��$�PDJ\DU�HG] N�OHV]RN�
WDWWiN� D� GpO�DPHULNDL� MiWpNRVRNDW� HJ\HWOHQ� pV� OHJQDJ\REE� KLEiMXNUyO�� D� GULEOL�]pVU O�
�FVHOH]JHWpVU O�±�6]��3���´��16�������9,������%iU�D�PDJ\DU��pV�RV]WUiN��WUpQHUHN�HJ\NRU�
ODEGDU~JyNpQW�QHP�D�ÄPRGHUQ�IXWEDOODO´� LVPHUNHGWHN�PHJ��2ODV]RUV]iJEDQ�PiU�QHP�
N|]pS�HXUySDL�VWtOXVEDQ�pV�J~ODUHQGV]HUEHQ�MiWV]DWWiN�D�FVDSDWRNDW��$]�RODV]RN�Q\LWRW�
WDEEDN�YROWDN�D]�HNNRU�PHJKRQRVRGy�HU WHOMHVHEE�MiWpNUD��DPLW�EULW�HG] N�KRQRVtWRWWDN�
PHJ��ÄD]�RODV]RNDW�D�-XYHQWXV�VNyW�WUpQHUH��$LWNHQ�WDQtWRWWD�PHJ�D�PRGHUQ�IXWEDOO�HOH�
PHLUH´��6+�������,9��������$�GpO�DPHULNDL� MiWpNRVRNQDN�D]RQEDQ�XJ\DQD]�OHWW�D�VRU�
VXN��PLQW�QpKiQ\�pYH�N|]pS�HXUySDL�WiUVDLNQDN��0iU�D]������DV�pYHN�HOHMpW O�IRO\DPD�
WRVDQ�KDJ\WiN�HO�2ODV]RUV]iJRW��YDJ\�D]�HNNRU�DODNXOy�DUJHQWLQ��XUXJXD\L�YDJ\�EUD]LO�
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SURIL�FVDSDWRNED��YDJ\�D�N�OI|OGLHN�OHJ~MDEE�iOORPiVKHO\pUH��)UDQFLDRUV]iJED�PHQWHN�
MiWV]DQL��(J\�WUpQHULVNROD�LV�P N|G|WW�2ODV]RUV]iJEDQ��PHO\EHQ�HO V]|U�5pYpV]�%pOD��
PDMG� 1DJ\� -y]VHI� WDQtWRWWD� D]� RODV]� HG] MHO|OWHNHW�� $]� RODV]� V]|YHWVpJ� I WLWNiUD��
=DQHWWL�~J\�JRQGROWD��KRJ\�D� M|Y EHQ�N�OI|OGL� WUpQHUW�FVDN�DNNRU�V]HU] GWHWKHW�RODV]�
NOXE��KD� N�PiU�HOKHO\H]NHGWHN��8WyGMD��%DUDVVL�YLV]RQW�PHJYiOWR]WDWWD�D�WHUYHW��PHUW�±�
PLQW� PRQGWD� ±� ÄQHN�QN� PpJ� PLQGLJ� QDJ\RQ� QDJ\� V]ROJiODWRNDW� WHV]QHN� D� PDJ\DU�
HG] N´��16�������;��������$�N�OI|OGL�HG] N�V]iPD�D]�pOYRQDOEDQ�±�EiU�ÄKLYDWDORVDQ´�
QHP�NRUOiWR]WiN�PXQNiMXNEDQ�±�PpJLV�FV|NNHQW��0LNpQW�D]W�D����WiEOi]DW�PXWDWMD��D]�
��������DV� EDMQRNViJ� ��� FVDSDWiEyO�PpJ� ÄFVDN´� ���QHN� YROW� N�OI|OGL� HG] MH�� |W� pY�
P~OYD�DUiQ\XN�PHJN|]HOtWHWWH�D�����~MDEE�|W�pY�HOWHOWpYHO�YLV]RQW�DOLJ�KDODGWD�PHJ�D]�
���V]i]DOpNRW��6+�������;,,������16�������,�������������;�������
�



�

�

���WiEOi]DW�
$]���������DV����������DV�pV���������DV�RODV]�pOYRQDOEDQ�GROJR]y�N�OI|OGL�HG] N

��
�

�������� �������� ��������

���7RULQR����� � � ���-XYHQWXV� � � ���,QWHU� � �
���*HQRD����� � � ���,QWHU� :HLV]�ÈUSiG� PDJ\DU� ���-XYHQWXV� 5RVHWWD�pV�6W�UPHU� RODV]�pV�RV]WUiN�
���$OHVVDQGULD����� � � ���%RORJQD� 1DJ\�-y]VHI� PDJ\DU� ���0LODQ� )HOVQHU�%iQiV�-y]VHI� RV]WUiN�pV�PDJ\DU�
���0LODQ����� %XUJHVV� DQJRO� ���1DSROL� *DUEXWW� DQJRO� ���*HQRD� *DUEXWW� DQJRO�
���%UHVFLD� %HOODP\� DQJRO� ���5RPD� .RYiFV�/DMRV� PDJ\DU� ���%RORJQD� :HLV]�ÈUSiG� PDJ\DU�
���3UR9HUFHOOL� 1DJ\� PDJ\DU� ���)LRUHQWLQD� )HOVQHU� RV]�WUiN� ���7ULHVWLQD� .RQUiG�-HQ � PDJ\DU�
���&UHPRQHVH� :LOKHLP� PDJ\DU� ���7RULQR� +DQVHO� RV]WUiN� ���5RPD� � �
���3DGRYD� %LOO� DQJRO� ���*HQRD� 5XPEROG� RV]WUiN� ���/D]LR� 9LROD�-y]VHI� PDJ\DU�
���1DSROL� 0ROQiU� PDJ\DU� ���7ULHVWLQD� 5pYpV]�%pOD� PDJ\DU� ���7RULQR� )HOGPDQQ�*\XOD� PDJ\DU�
����/D]LR� � � ����/D]LR� 6W�UPHU� RV]WUiN� ����1DSROL� � �
����5HJJLDQD� � � ����0LODQ� %iQiV�-y]VHI� PDJ\DU� ����/LJXULD� � �
���%RORJQD����� )HOVQH\� RV]WUiN� ����3UR�9HUFHOOL� � � ����/LYRUQR� � �
���-XYHQWXV����� � � ����3DOHUPR� )HOGPDQQ�*\XOD�PDJ\DU� ����%DUL� � �
���&DVDOH����� � � ����3DGRYD� +HOGPDQQ� RV]WUiN� ����/XFFKHVH� (UEVWHLQ�(UQ � PDJ\DU�
���,QWHUQD]LRQDOH����� :HLV]� PDJ\DU� ����$OHVVDQGULD� 0ROQiU�)HUHQF� PDJ\DU� ����$WDODQWD� � �
���0RGHQD� *LQJ� PDJ\DU� ����&DVDOH� � � ����)LRUHQWLQD� � �
���1RYDUD� � � ����%DUL� %DiU�/iV]Oy� PDJ\DU� � � �
���3UR3DWULD� � � ����3UR�3DWULD� � � � � �
���5RPD� *DUEXWW� DQJRO� � � � � � �
���/LYRUQR� � � � � � � � �
����'RPLQDQWH� � � � � � � � �
����+HOODV�9HURQD� � � � � � � � �

�
������������$�EDMQRNViJRW�NpW�FVRSRUWEDQ�MiWV]RWWiN��PHO\HN�HOV �QpJ\�KHO\H]HWWMH�MXWRWW�D�UiMiWV]iVED��$�Q\ROF�NOXE�YpJV �KHO\H]pVpW�D�FVDSDWQHYHN�XWiQ�

]iUyMHOEHQ�DGWDP�PHJ��
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$�N|]pS�HXUySDL�H[SDQ]Ly�N|YHWNH]PpQ\HL�

$�PDJ\DU� ODEGDU~JyN� YiQGRUOiVD� KiURP� IRQWRV� N|YHWNH]PpQQ\HO� MiUW��(O V]|U� LV���
$�V]i]DGHO �DQJRO�YiQGRUDLQDN�KHO\pW�PDJ\DU��FVHK�pV�RV]WUiN�IXWEDOOLVWiN�YHWWpN�iW��
DNLN�MREE�IL]HWpVpUW�EiUPLNRU�RGpEEiOOWDN��$�IXWEDOOYiQGRU�DODNMD�PD�PiU�WHUPpV]H�
WHV�� D� NpW� KiERU~�N|]|WW� ±� HOV VRUEDQ� D� V]pOV MREEROGDO� V]HPpEHQ�±�SiULiN�YROWDN��
PHJYHWHQG � SpQ]KDMKiV]RN�� $� V]iPWDODQ� YiQGRU� N|]�O� KiURP� PDJ\DU� IXWEDOOLVWD�
pUGHPHO�N�O|Q|V�ILJ\HOPHW��

$]� HJ\NRUL� DQJ\DOI|OGL� JUXQGIRFLVWD�� PDMG� +RJDQ�WDQtWYiQ\� 6FKDIIHU� $OIUpG� D�
6SRUWKtUODS� �������;,�� ����� V]HULQW� ÄLVNROiW� WHUHPWHWW� V� D]� � Q\RPGRNDLQ� KDODGWDN�
D]RN�D�NDODQGYiJ\y�pV�KDV]QXNDW�NHUHV �MiWpNRVRN��DNLN�KiWDW�IRUGtWYD�KD]iMXNQDN��
N�OI|OGUH� YiQGRUROWDN´�� �����W O� QpJ\� N�OI|OGL� NOXEEDQ� IRUGXOW� PHJ� MiWpNRVNpQW��
%DVHO��1�UQEHUJ��:DFNHU�0�QFKHQ��6SDUWD�3UDKD���PDMG�N|]HO�Wt]�����HXUySDL�FVDSDW�
HG] MH�YROW� �W|EEHN�N|]|WW� D]�$XVWULD�:LHQ�� D]�(LQWUDFKW�)UDQNIXUW�� D�1�UQEHUJ�� D�
:DFNHU� 0�QFKHQ�� D� 5DSLG� %XFXUHúWL�� D]� $6� 5RPD�� YpJ�O� D� %D\HUQ� 0�QFKHQ���
6FKDIIHU� MHOOHP]pVH�EiUPHO\LN�PDL� ÄV]WiUMiWpNRVUD´� UiLOOHQH�� Ä+LKHWHWOHQ�QpSV]HU �
VpJUH�HPHONHGHWW�D�QHYH]HWHV�EDMRU�PHWURSROLVEDQ�6FKDIIHU��D�KtUH�HJ\UH�Q WW��V�EHMiU�
WD�1pPHWRUV]iJRW��$]��]OHWHN�NLUDNDWiEDQ�6FKDIIHU�DUFNpSH�YROW�OiWKDWy��D]�XWFiNRQ��
DPHUUH�MiUW��XWiQD�IRUGXOWDN�D]�HPEHUHN��D�WiUVDViJRNEDQ�UyOD�EHV]pOWHN�V�YDODPL�QD�
J\RQ�pUWpNHV�P�QFKHQL�VSHFLDOLWiVQDN�WDUWRWWiN��)�UG|WW�D�GLFV VpJEHQ�pV�D�MyOpWEHQ��
D�ODSRN�KDViERNDW�N|]|OWHN�PLQGHQ�HJ\HV�MiWpNiUyO�V�PLQGHQ�PR]GXODWiW�PHJILJ\HO�
WpN�´�$� IXWEDOOKR]� YDOy� KR]]iiOOiViW� D]� D� W|UWpQHW� MHOOHP]L� OHJMREEDQ��PHO\� V]HULQW�
%DVHOEHQ�D]pUW�DNDUWiN�OHV]iOOtWDQL�D�IL]HWpVpW��PHUW�D�SROJiUPHVWHUQpO�LV�W|EEHW�NHUH�
VHWW��V� �H]pUW�VpUW G|WWHQ�HOKDJ\WD�D�NOXERW��

3ODWWNy�)HUHQF��D�9DVDV�YiORJDWRWW�NDSXVD������W O�RV]WUiN��KRUYiW��DQJRO�pV�FVHK�
FVDSDWRNEDQ� LV�PHJIRUGXOW�� �����EDQ�D�%DUFHORQD�NDSXVD� OHWW�� V�KpW� pYLJ� MiWV]RWW� D�
NDWDOiQ� NOXEEDQ�� ,JD]iQ� QDJ\� NDUULHUW� LWW� IXWRWW� EH�� D� NRU� HJ\LN� OHJMREE� NDSXViW��
=DPRUiW�V]RUtWRWWD�NL�D�FVDSDWEyO��DNL�NpQ\V]HU VpJE O�H]XWiQ�D�YiURVL�NRQNXUHQFLiW�
�(VSDxRO�� HU VtWHWWH��$� IXWEDOOLVWD�PLQWHJ\�PiVRGiOOiVNpQW� D]� DPHULNDL� 6WXGHEDNHU�
DXWyVFpJ�NpSYLVHOHWpW�LV�HOOiWWD��6]HUEiN������������V�HJ\������RV�ULSRUWEyO�NLGHU�OW��
KRJ\�3ODWWNy�+RUWD�YiURVUpV]EHQ�ODNLN��DPHO\�%DUFHORQD�ÄHOHJiQV�YLOODQHJ\HGH��IpO�
yUiQ\LUD� D� YiURVWyO� pV� DUUyO� KtUHV�� KRJ\� V]HJpQ\� HPEHU� RWW� QHP� ODNLN´� �6+� ������
,9�������$�NDSXV�HG] NpQW�PHJIRUGXOW�)UDQFLDRUV]iJEDQ��6SDQ\RORUV]iJEDQ��3RUWX�
JiOLiEDQ��D]�(J\HV�OW�ÈOODPRNEDQ��$QJOLiEDQ��5RPiQLiEDQ��$UJHQWtQiEDQ��&KLOpEHQ�
pV�%UD]tOLiEDQ�LV��

*XWWPDQQ�%pOD��DNL�HJ\LN�PDJ\DU�NOXEMiQiO��9DVDV��7|UHNYpV��07.��VHP�Q\~M�
WRWW�NLPDJDVOy�WHOMHVtWPpQ\W�������EDQ�HJ\�U|YLG�SpFVL�pV�~MYLGpNL�NLWpU YHO�MHOH]WH��
SpQ]pUW�V]tYHVHQ�KDJ\MD�HO�D�EXGDSHVWL�Q\RPRUW�������EHQ�D�EpFVL�FLRQLVWD�+DNRDK�
KR]�V]HU] G|WW��$�NOXE�WiQFLVNROiW�UHQGH]HWW�EH�V]iPiUD��V�D�IXWEDOOLVWD�HJ\�LQWHUM~�
EDQ�MHOH]WH��V]iPiUD�D�IXWEDOO�VHP�HJ]LV]WHQFLiOLV�NpUGpVW��VHP�KRVV]~�WiY~�SHUVSHN�
WtYiW�QHP�MHOHQW��Ä0D����pYHV�YDJ\RN��WDOiQ�PpJ�MiWV]RP��±��pYLJ��GH�D�IXWEDOO�QH�
NHP�QHP�pOHWFpO��eQ�NRPRO\��]OHWHPEHU�YDJ\RN��QiODP�D�IXWEDOO�HJ\�NpW�pY�P~OYD�
FVDN�WL]HGUDQJ~�NpUGpV�OHV]«´��6+�������;��������*XWWPDQQ�WpYHGHWW��D�+DNRDK�EyO�
D]�(J\HV�OW�ÈOODPRNED�WiYR]RWW��DKRO������pV������N|]|WW�KiURP�1HZ�<RUN�L�FVD�
SDWEDQ�LV�V]HUHSHOW��PDMG������WyO������LJ�����HG] NpQW�P N|G|WW��7L]HQHJ\�RUV]iJ�
EDQ�GROJR]RWW��PHJIRUGXOW�$XV]WULiEDQ� �DKRO� ±� DNiUFVDN�3RUWXJiOLiEDQ�±� V]|YHWVp��
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JL� NDSLWiQ\� LV� YROW��� +ROODQGLiEDQ�� 5RPiQLiEDQ�� 2ODV]RUV]iJEDQ�� $UJHQWtQiEDQ��
&LSUXVRQ��%UD]tOLiEDQ��3RUWXJiOLiEDQ��8UXJXD\EDQ��6YiMFEDQ�pV�*|U|JRUV]iJEDQ��

$�PiVRGLN�IRQWRV�N|YHWNH]PpQ\��D�PDJ\DU�N|]YpOHNHGpV�V]HULQW�D]�RODV]�IXWEDOOW�D�
PDJ\DURN�ÄWHWWpN�QDJJ\i´��GH�MHOHQW V�V]HUHSHW�MiWV]RWWDN�D]�RV]WUiN�IXWEDOO�QtYyMi�
QDN�HPHOpVpEHQ�LV��(�NLMHOHQWpVHNHW�QHKp]�HOOHQ UL]QL��KLV]HQ�HQQHN�HJ\HWOHQ�PpUFpMH�
D]�OHKHW��KD�D]�HJ\HV�RUV]iJRN�NOXEFVDSDWDL�N|]|WWL�PpUN ]pVHNHW�HOHPH]]�N��0LYHO�
H]HNU O�QHP�iOOQDN�VWDWLV]WLNiN�UHQGHONH]pV�QNUH��Wt]H]UHV�QDJ\ViJUHQGU O�YDQ�V]y����
NpQ\WHOHQHN�YDJ\XQN�EHpUQL�D�YiORJDWRWW�PpUN ]pVHNNHO��

.RPRO\�PyGV]HUWDQL� SUREOpPiW� MHOHQW�� KD� D]� HXUySDL� RUV]iJRN� YiORJDWRWWMDLQDN�
YDODPL�IpOH�UDQJOLVWiMiW�SUyEiOMXN�PHJKDWiUR]QL��.LLQGXOySRQWXO�D]�HXUySDL�RUV]iJRN�
iOWDO� ����� pV� ����� N|]|WW� MiWV]RWW� N|]HO� NpWH]HU� YiORJDWRWW� PpUN ]pV� HUHGPpQ\H�
V]ROJiO� �ZZZ�UGDVLOYD�GHPRQ�FR�XN��� $]� RUV]iJRN� N|]|WWL� VRUUHQG� YiOWR]iViW� HJ\�
ÄHJ\V]HU ´�LG VRUHOHP]pVVHO� LV�PHJWXGKDWQiQN��YDJ\LV�pYHV�ERQWiVEDQ�PHJQp]KHW�
M�N��KRJ\�D]�HJ\HV�YiORJDWRWWDN�D�PHJV]HUH]KHW �SRQWRN�KiQ\�V]i]DOpNiW�J\ MW|WWpN�
EH���H]�D]RQEDQ�IpOUHYH]HW �OHQQH��NpW�RNEyO�LV��(O V]|U��D]�HJ\HV�RUV]iJRN�IXWEDOOQt�
YyMD�N|]|WW�KDWDOPDV�N�O|QEVpJHN�YROWDN��pV�YiORJDWRWW�PpUN ]pVHNHW�MyUpV]W�V]RP�
V]pGRV�RUV]iJRN�MiWV]RWWDN��KD�H]W�ILJ\HOPHQ�NtY�O�KDJ\QiQN��DNNRU�PHJiOODStWKDW�
QiQN��KRJ\�SpOGiXO�D�/LWYiQLiW�J\DNUDQ�PHJYHU �/HWWRUV]iJ�IXWEDOOMD�LJHQ�HU V�YROW���
0iVUpV]W�D�NpW�KiERU~�N|]|WW�D�YiORJDWRWW�PpUN ]pVHN�V]LQWH�NXULy]XPQDN�V]iPtWRW�
WDN��tJ\�HJ\�HJ\�WDOiONR]y�G|QW HQ�EHIRO\iVROKDWWD�HJ\�QHP]HWL�YiORJDWRWW�DGRWW�pYL�
PHJtWpOpVpW��(�SUREOpPiN�NLN�V]|E|OpVpW�W|EE�OpSFV EHQ�ROGRWWDP�PHJ��(O V]|U�LV�±�
PLYHO� FVXSiQ�QpKiQ\�RUV]iJ�YiORJDWRWWMiQDN� HUHGPpQ\HLUH� YROWDP�NtYiQFVL� ±� FVDN�
D]RNDW�D�PpUN ]pVHNHW�YHWWHP�VWDWLV]WLNDL�YL]VJiODW�DOi��PHO\HNHW�D�NRQWLQHQV�N|]pS��
pV�pOPH] Q\pKH]�WDUWR]y�YiORJDWRWWDN�MiWV]RWWDN�HJ\PiV�N|]W��(]HN�N|UpW�~J\�KDWi�
UR]WDP�PHJ�� KRJ\� SRQWR]iVVDO� �J\ ]HOHP���� G|QWHWOHQ� �� SRQW��PHJiOODStWRWWDP� D]�
RUV]iJRN�HO ]HWHV�VRUUHQGMpW��(]XWiQ�NLYiODV]WRWWDP�D]�HOV ����FVDSDWRW��tJ\�NLV] U�
WHP�D�OHJJ\HQJpEEHNHW���PDMG�N|]�O�N�NLYHWWHP�D]�DNNRU�V]LQWH�OHJ\ ]KHWHWOHQ�±�Ui�
DGiVXO�MyUpV]W�HJ\PiVVDO�YHWpONHG �±�EULW�RUV]iJRNDW�� LOOHWYH�D�QHP�NLPRQGRWWDQ�My�
IXWEDOOW�MiWV]y�QRUYpJ�pV�ILQQ�YiORJDWRWWDW�W|EEV]|U�OHJ\ ] �'iQLiW��$�YpJ�O�PLQWiED�
NHU�OW� ��� YiORJDWRWW� D�PiVRGLN� YLOiJKiERU~� YpJpLJ�PLQWHJ\� IpOH]HU�PpUN ]pVW� MiW�
V]RWW� HJ\PiVVDO�� .LDODNtWRWWDP� HJ\� VSHFLiOLV� SRQWR]iVW�� PDMG� PLQGHQ� RUV]iJQiO�
pYHQNpQW�PHJiOODStWRWWDP�D�SRQWiWODJRNDW����9pJ�O�ILJ\HOHPEH�NHOOHWW�YHQQHP��KRJ\�
D�PpUN ]pVHN�DODFVRQ\�V]iPD�PLDWW�LJHQ�MHOHQW V�D�SRQWLQJDGR]iV��WHKiW�D�JUDILNRQ�
J|UEpLW� ÄNLVLPtWRWWDP´�� $]� HUHGPpQ\HNHW� PR]Jy� iWODJNpQW� MHOHQtWHWWHP� PHJ�
��D]�DGRWW�pV�D�PHJHO ] �NpW�pY�iWODJDNpQW���(]�D]W�MHOHQWL��KRJ\�HJ\�DGRWW�pYKH]�WDU�
WR]y� HUHGPpQ\�KiURP�pY� D]RQ� YiORJDWRWW�PpUN ]pVHLQHN� iWODJD�� DKRO� D]� HOOHQIpO� D�

�
���$�SRQWR]iV��KD]DL�FVDSDW�J\ ]HOHP�HVHWpQ���SRQWRW�NDS��G|QWHWOHQQpO����YHUHVpJQpO���SRQWRW�
YHV]tW��+D�D�YHQGpJFVDSDW�Q\HU����SRQWRW��G|QWHWOHQQpO���SRQWRW�NDS��YHUHVpJ�HVHWpQ���SRQWRW�
YHV]tW��%yQXV]SRQWRNDW�LV�V]iPROWDP��KD�YDODPHO\LN�FVDSDW�OHJDOiEE���JyORV�J\ ]HOPHW�DUD�
WRWW��DNNRU�PpJ���SRQWRW�NDS��KD�YLV]RQW�XJ\DQLO\HQ�QDJ\ViJ~�YHUHVpJHW�V]HQYHG��DNNRU���
SRQWRW�YHV]tW��,O\HQ�SRQWR]iVQiO�D����YiORJDWRWW�VRUUHQGMH������pV������N|]|WW��WHKiW�D����
pY�VRUiQ�V]HU]HWW�SRQWRN�iWODJD���
��� 6SDQ\RORUV]iJ�� �������� �QDJ\RQ� DODFVRQ\� PpUN ]pVV]iP� PHOOHWW���� ��� &VHKV]ORYiNLD�
�&VHKRUV]iJ��� ��������� ���2ODV]RUV]iJ�� ��������� ���0DJ\DURUV]iJ�� ��������� ���$XV]WULD��
��������� ���1pPHWRUV]iJ�� ��������� ���+ROODQGLD�� ±��������� ��� 6YpGRUV]iJ�� ±��������� ���
6YiMF��±�������������-XJRV]OiYLD��±�������������)UDQFLDRUV]iJ������������
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PiVLN� Wt]� RUV]iJ� QHP]HWL� FVDSDWD� OHKHWHWW��0LYHO� N|]YHWOHQ�O� D]� HOV � YLOiJKiERU~W�
N|YHW HQ�� LOOHWYH�D�PiVRGLN�YLOiJKiERU~�NLW|UpVH�XWiQ�D�NRUV]DNEDQ�PHJILJ\HOWKH]�
NpSHVW�LV�UHQGNtY�O�PHJIRJ\DWNR]RWW�D�YiORJDWRWW�WDOiONR]yN�V]iPD��D]�HUHGPpQ\HNHW�
FVDN������pV������N|]|WW�iEUi]ROWDP��0HJ�NHOO�D]RQEDQ�MHJ\H]QHP��KRJ\�D�VWDWLV]�
WLNDL�NRUUHNFLyN�HOOHQpUH�KLED� OHQQH�D]�HUHGPpQ\HN�U|YLG� WiY~�YiOWR]iVDLEyO�PHV]�
V]HPHQ �N|YHWNH]WHWpVHNHW�OHYRQQL��

���iEUD�
(XUySDL�YiORJDWRWWDN�UDQJOLVWiMD�����
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$XV]WULD &VHKV]ORYiNLD

0DJ\DURUV]iJ 2ODV]RUV]iJ

�

%iU�D�JUDILNRQ�J|UEpL�NRUiQWVHP�HJ\HQHV�YRQDO~DN��D]�DODSYHW �WHQGHQFLiNDW�MyO�MHO�
]LN��D�JUDILNRQ�D]RQ�RUV]iJRN�HUHGPpQ\HLW�PXWDWMD��DKRO�D]������DV�pYHNEHQ�QDJ\�
V]iPEDQ�V]HUHSHOWHN�PDJ\DU�ODEGDU~JyN���/iWKDWMXN�SpOGiXO�D�ÄSUiJDL�LVNROD´�PHJ�
J\ ] �I|OpQ\pW�D]������DV�pYHNEHQ��NpV EE�D]�RV]WUiN�:XQGHUPDQQVFKDIW�My�V]HUHS�
OpVpW�±�pV�J\RUV�EXNiViW��/iWKDWMXN��KRJ\�D�PDJ\DU�IXWEDOO�QHP�WXGWD�NLKHYHUQL�W|EE�
WXFDW�YiORJDWRWW�V]LQW � MiWpNRViQDN�WiYR]iViW��D]�iEUi]ROW�K~V]�pY�DODWW� W|EE�YLVV]D�
HVpV�XWiQ�QHP�WXGRWW�NLXJUy�HUHGPpQ\HNHW�HOpUQL��$PL�D�OHJV]HPEHW Q EE��D�NRUV]DN�
HOHMpQ�D�QpJ\�YiORJDWRWW�N|]�O�PpJ�D]�RODV]�YROW�D�OHJJ\HQJpEE��D]������DV�pYHN�Yp�
JpUH�D]RQEDQ�PiU�HJ\pUWHOP HQ�,WiOLD�YROW�D�UpJLy�YH]HW �IXWEDOOQDJ\KDWDOPD��%iU�D]�
iEUiEyO�QHP�OHKHW�ÄNLROYDVQL´��QHP�OHKHWQHN�NpWVpJHLQN��H�YH]HW �SR]tFLyKR]�D�PD�
J\DU�MiWpNRVRN�pV�I NpSS�HG] N�QDJ\�PpUWpNEHQ�MiUXOWDN�KR]]i��

$�N|]pS�HXUySDL�PDJ\DU� ODEGDU~Jy�YiQGRUOiV�KDUPDGLN� N|YHWNH]PpQ\H� D]� YROW��
KRJ\�HO VHJtWHWWH�D�KRQL�SURIHVV]LRQL]PXV�OHJDOL]iOiViW��$�PDJ\DU�ODEGDU~JyN�W|PH�
JH�D]pUW�KDJ\WD�HO�D]�RUV]iJRW��PHUW�$XV]WULiEDQ�pV�2ODV]RUV]iJEDQ�MHOHQW V�pV�EL]WRV�
M|YHGHOHPKH]� MXWRWW�� GH� HQQHN� N|YHWNH]WpEHQ� D� PDJ\DU� IXWEDOO� OiWYiQ\RVDQ� PHJ�
J\HQJ�OW�� $]� �����HV� SiUL]VL� ROLPSLiQ� D� PDJ\DU� IXWEDOO� HOV]HQYHGWH� HOV �� VRNiLJ�
HPOpNH]HWHV�QDJ\�NXGDUFiW�� DPLNRU�����UD�NLNDSRWW�(J\LSWRPWyO��$�FVDSDWEDQ� W|EE�
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�

N�OI|OG|Q�MiWV]y�ODEGDU~Jy�LV�V]HUHSHOW��*|PE|V�*\XOD�D�SDUODPHQWEHQ�DUUyO�EHV]pOW��
KRJ\�D�PDJ\DU�FVDSDW�D�QHP]HWN|]L�SURIHVV]LRQL]PXVW�NpSYLVHOWH��ÈOOtWyODJ�HJ\�N�O�
I|OGU O�KD]DWpUW�MiWpNRV�D]W�Q\LODWNR]WD��KRJ\�ÄQHP�GXSOD�WUpQLQJ��KDQHP�GXSOD�]VHE�
SpQ]�NHOO´��D� MiWpNRVRN�SHGLJ�ÄLJD]L�pUGHNO GpVVHO�FVDN�DQ\DJL�NpUGpVHNU O�EHV]pO�
WHN´��6]HUEiN������������$]�ROLPSLD�NXGDUFD� LUiQ\tWRWWD�HO V]|U�D�ILJ\HOPHW�D�PD�
J\DU� IXWEDOOW�PHJJ\HQJtW � ODEGDU~Jy�HOYiQGRUOiVUD��$�YiORJDWRWW������PiUFLXVD�pV�
�����M~QLXVD�N|]|WW�KD]DL�N|UQ\H]HWEHQ�NpSWHOHQ�YROW�Q\HUQL�������M~OLXViEDQ�SHGLJ�
����UH�NDSRWW�NL�6YpGRUV]iJEDQ��9ROWDN�RO\DQ��DGGLJ�VLNHUHV�NOXEFVDSDWRN��PHO\HNHW�
|U|NUH�W|QNUHWHWW�D�YiQGRUOiV�������EHQ�D]�HOV �PDJ\DU�EDMQRNFVDSDW��D�%7&�E~FV~�
]RWW�D]�pOYRQDOWyO��+DMyV�$OIUpG��D]�HOV �PDJ\DU�ROLPSLDL�EDMQRN��D�NOXE�DOHOQ|NH�D]�
]DO� LQGRNROWD� D� NLHVpVW�� KRJ\� ����� V]pQ� KpW� MiWpNRVXN� LV� N�OI|OGUH� WiYR]RWW� �6+�
������9������������WHOpQ�D�EDMQRNViJ�XWROVy�KHO\pQ�iOOy�7|UHNYpV�WUpQHUH��+iJHQ�-i�
QRV�NHVHU HQ�Q\LODWNR]RWW��Ä+DW�pY�DODWW�DJ\RQGROJR]WDP�PDJDP«�D]�HUHGPpQ\�����
HPEHUHP� YDQ� N�OI|OG|Q�� «� +D� H]HNE O� PRVW� |VV]HiOOtWDQiN� HJ\� FVDSDWRW�� OHQQH�
RO\DQ�HJ\�WWHV��DPHO\�PHJYHUQp� NHW"«�1HP�KLV]HP�´��6+�������;,,�������

�����EDQ� V]iPROWiN� IHO� D� MiWpNRVRNDW� WLWRNEDQ� IL]HW � iODPDW U� UHQGV]HUW�� H]XWiQ�
J\RUVDQ�FV|NNHQW�D�N�OI|OG|Q�MiWV]y�PDJ\DU�ODEGDU~JyN�V]iPD��6 W��PpJ�D]�DQ\DJL�
SUREOpPiNNDO�N�]G �EpFVL�SURIL�HJ\HV�OHWHNE O�LV�pUNH]WHN�MiWpNRVRN�������YpJpQ�D�
6SRUWKtUODS��������;,,�������V]HULQW�ÄD�PDJ\DU�NOXERN�UpV]pU O�EpFVL�MiWpNRVRN�LUiQW�
iOODQGyDQ�pUGHNO GQHN�´�$�SURIL�V]DEiO\RN�����SDUDJUDIXVD�V]HULQW�0DJ\DURUV]iJRQ�
HJ\�FVDSDWEDQ�KiURP�N�OI|OGL�MiWpNRV�V]HUHSHOKHWHWW��03/6=«�������������EiU�H]W�D�
NHUHWHW�D�NOXERN�N|]HO�VHP�W|OW|WWpN�EH��$�MiWpNRVKLiQQ\DO�N�]G �~M��pOYRQDOEHOL�YL�
GpNL�NOXERN��V]RPEDWKHO\L�6DEDULD��V]HJHGL�%iVW\D��PLVNROFL�$WWLOD��W|EE�RV]WUiN�Mi�
WpNRVW�V]HU] GWHWHWW��GH�D� OHJLVPHUWHEE� ODEGDU~Jy�D�+XQJiULiKR]�pUNH]HWW� �D]�07.�
SURIL� FVDSDWD�� D� ���V]HUHV� RV]WUiN� YiORJDWRWW� -R]HI� �3HSL�� 6FKQHLGHU� V]HPpO\pEHQ��
5RPiQLDL� PDJ\DURN� LV� pUNH]WHN� 0DJ\DURUV]iJUD�� DNLN� D� PDJ\DU� YiORJDWRWWEDQ� LV�
W|EEV]|U�V]HUHSHOWHN��SO��%HUNHVV\�(OHPpU��7HOHNL�3iO��$XHU�,VWYiQ��%DUiWN\�*\XOD���
$�N�OI|OGL�MiWpNRVRN�U|YLGHVHQ�HOKDJ\WiN�D]�RUV]iJRW��D]������DV�pYHNEHQ�PLQG|V]�
V]H�NpW�ÄLJD]L´�N�OI|OGL�V]HUHSHOW�0DJ\DURUV]iJRQ��D�EROJiU�NDSXV��0D]QLNRII�FVDN�
U|YLG�LGHLJ�YROW�D�,,,��NHU��MiWpNRVD��YLV]RQW�D�:LHQHU�$&����V]|U|V�RV]WUiN�YiORJD�
WRWW�ODEGDU~JyMD��+HQULN��:XGL��0�OOHU������W O�|W�pYLJ�MiWV]RWW�D�+XQJiULiEDQ��

$]�N|]pS�HXUySDL�VWtOXV�KDOiOD�±�D�:0�V]�OHWpVH�

$]�HXUySDL�ODEGDU~Jy�EDMQRNViJRNEDQ�D]������DV�pYHN�HOHMpQ�PiU�RO\DQ�NHYpV�JyO�
HVHWW��KRJ\�D]�YHV]pO\H]WHWWH�D�MiWpN�OiWYiQ\RVViJiW��H]iOWDO�D�Qp] N�V]iPiW�pV�D�IXW�
EDOO� EHYpWHOHLW� LV��$� ),)$� V]DEiO\DONRWy� EL]RWWViJD� H]pUW�PHJDONRWWD� D� VRUUHQGEHQ�
KDUPDGLN�±�PD�LV�pUYpQ\HV�±� OHVV]DEiO\W��$�YiOWR]WDWiV�HJ\V]HU ��PpJLV�DODSMDLEDQ�
YiOWR]WDWWD�PHJ�D�IXWEDOOW�������WyO�PiU�FVDN�NpW��pV�QHP�KiURP��YpG MiWpNRVQDN�NHOO�
D�WiPDGy�pV�D]�HOOHQIpO�NDSXYRQDOD�N|]|WW�OHQQLH�DKKR]��KRJ\�D]�QH�OHJ\HQ�OHViOOiV��
(�V]DEiO\PyGRVtWiV�OHJIRQWRVDEE�N|YHWNH]PpQ\H�D]�OHWW��KRJ\�D�FVDWiURNDW�PiU�HJ\�
ODEGiYDO�LV�JyOKHO\]HWEH�OHKHWHWW�KR]QL��PHUW�PHJV] QW�D�NRUiEEL�EL]WRQViJL�WHU�OHW��
$����iEUD�QpJ\IpOH��D]�~M�KHO\]HWUH�DGRWW�PHJROGiVW�PXWDW�EH��
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$�J~ODUHQGV]HU�YiOWR]iVDL�D�NpW�KiERU~�N|]|WW
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$]�PiVRGLN�UDM]�D]W�D�IHOiOOiVW�PXWDWMD��DPLNRU�D]������DV�pYHN�HOV �IHOpQHN�RV]WUiN�
YiORJDWRWWMD�D�MREEROGDORQ�YH]HW�WiPDGiVW��$�KDJ\RPiQ\RV�J~ODDODN]DW�WXODMGRQNpS�
SHQ�YiOWR]DWODQ��GH�MREEUD��pV�IHOW Q HQ�HO UH��WROyGLN��D]�RV]WUiN�YiORJDWRWW�DNiU�KpW�
HPEHUUHO� LV� WiPDGW� �D� V|WpWtWHWW� UpV]� WHKiW� D� UHQGV]HU� OpQ\HJpW�� D� WiPDGiVW� MHO]L���$�
VYiMFL�UHWHV]�OpQ\HJH�D�YpGHNH]pV��PpJSHGLJ�HJ\�~M�ÄV]HUHSO YHO´�� �D��V|WpW�KiWWpUUHO�
NLHPHOW�� V|SU|JHW � KiWYpG�� DNL� ±� D]� HJ\pENpQW� LV�PHJHU VtWHWW� ±� YpG IDODW� iWMiWV]y�
FVDWiUW�WiPDGMD�PHJ��HEEHQ�D�IHOiOOiVEDQ�J\HQJpEE�FVDSDWRN�LV�HUHGPpQ\HVHN�WXGWDN�
OHQQL�QDJ\REE�MiWpNHU W�NpSYLVHO �HOOHQIHOHLNNHO�V]HPEHQ���$]�RODV]RN�YpGHNH] �Mi�
WpNUHQGV]HUH�IHOiOOiVEDQ�WDOiQ�NLVVp�N|]HOHEE�iOO�D�J~ODUHQGV]HUKH]��VWtOXViEDQ�D]RQ�
EDQ� HJ\pUWHOP HQ� D]� DQJRO� :0�PHO� PXWDW� URNRQViJRW�� $]� RODV]RNQiO� HOWHUMHGW�
UHQGV]HU�DODSMD�D�YpGHNH]pV��PpJSHGLJ�±�DNiUFVDN�D�VYiMFLDNQiO�±�D]�HPEHUIRJiV�pV�
WHU�OHWYpGHNH]pV�VDMiWRV�|WY|]HWH��.HWW V�YpGHOPL�VRUW�K~]QDN�D�NDSX�HOp��D�IHGH]H�
WHN�IRJMiN�D�FHQWHUW�pV�D�NpW�V]pOV W��HPEHUIRJiV���PtJ�D�KiWYpGHN�YpGHOPL�WDUWDOpNRW�
NpSH]QHN� �WHU�OHWYpGHNH]pV���$� NpW� |VV]HN|W � D� IHGH]HWHN� V]HUHSpW� iWYpYH�PpO\HQ�
KiWUDK~]yGLN��PtJ�KiURP�FVDWiU�PLQGHQ�PiV�UHQGV]HUQpO�HO UpEE�KHO\H]NHGLN�HO��+D�
D]� RODV]� N|]pSSiO\iV� ODEGiW� V]HU]HWW�� DNNRU� KRVV]~� iWDGiVVDO� LQGtWRWWD� YDODPHO\LN�
J\RUV�FVDWiUW�� tJ\�D�YpGHNH] �FVDSDW�QpKiQ\�NRQWUiYDO�PHJ�WXGWD�YHUQL�HOOHQIHOpW�±�
DKRJ\�D]W�D�PDJ\DU�YiORJDWRWWDO�pYHNHQ�NHUHV]W�O�PHJ�LV�WHWWpN��

$� YDOyEDQ� NRUV]DNRV� ~MtWiVW�� D�:0� NLDODNXOiViW� �D� MiWpNRVRN� D�:� pV�0� EHW N�
YpJSRQWMDLQ� iOOQDN�� D]� |W|GLN� UDM]� PXWDWMD�� $� UHQGV]HU� V]HOOHPL� DW\MD� D� ORQGRQL�
$UVHQDO�NOXELJD]JDWyMD��+HUEHUW�&KDSPDQ�YROW��$]�~M�MiWpNUHQGV]HUQHN�N|V]|QKHW �
HQ�D�NOXE�VRUUD�Q\HUWH�D�EDMQRNViJRNDW�pV�NXSiNDW��-yIRUPiQ�D]�|VV]HV�SRV]WRQ�V]H�
UHSO �MiWpNRVQDN�PHJYiOWR]RWW�D�IHODGDWD��$�V]pOV FVDWiU�QHP�D]�|VV]HN|W QHN�SDV]�
V]ROW��KDQHP�D����RVRQ�EHO�O�pUNH] �FHQWHUQHN�EHDGWD�D�ODEGiW��DNL�D]W�VRNV]RU�IHMMHO�
WRYiEEtWRWWD�NDSXUD��$�N|]pSIHGH]HW�UpJHEEHQ�LUiQ\tWRWW��LOOHWYH�D�WiPDGiVRNED�NDS�
FVROyGRWW� EH�� PRVW� YpGHNH]HWW�� � YROW� D� ÄNXOODQFV´�� DNL� V]LQWH� UiWDSDGW� D]� HOOHQIpO�
N|]pSFVDWiUiUD����$�:0�HJ\LN�IRQWRV�V]HUHSO MH�D]�|VV]HN|W �YROW��DNL�LPPiU�QHP�

�
���$]�RODV]��LOOHWYH�D�:0�UHQGV]HU�HVHWpEHQ�D]��UHV�NDULNiN�MHOHQWLN�D�MiWpNRVRN�HUHGHWL��WHKiW�D�
J~ODODN]DWEDQ�HOIRJODOW��KHO\pW��D�Q\LODN�SHGLJ�D]W�MHO]LN��KRJ\�DKKR]�NpSHVW�KRJ\DQ�YiOWR]RWW�D�
ODEGDU~JyN�SR]tFLyMD��

���$�N|]pSKiWYpGU O��~M�SR]tFLy���QHYH]WpN�HO�W|EE�RUV]iJEDQ�LV�D�:0�HW��$]�~M�UHQGV]HUW�D]�DQ�
JRORN�D�WKLUG�EDFN�JDPH��VWRSSHU�JDPH��D�QpPHWHN�D�6WRSSHU�V\VWHP�QHYHNNHO�N�O|QE|]WHWWpN�
PHJ�D�J~ODUHQGV]HUW O��D]�RODV]RN�NOXERNUyO��V\VWHPD�*HQRYD��V\VWHPD�)LRUHQWLQD��YDJ\�FVDN�
U|YLGHQ��V\VWHPD��QHYH]WpN�HO��)HOHNL������������
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KRUL]RQWiOLVDQ��D�V]pOV �pV�D�N|]pSFVDWiU��KDQHP�YHUWLNiOLVDQ��D�YpGHOHP�pV�D�FVDWiU�
VRU�N|]|WW�WHUHPWHWW�NDSFVRODWRW��

1HP�QHKp]� pV]UHYHQQL�� H]� D� UHQGV]HU� D]� DQJRO� MiWpNRVRNQDN� �D]� ÄDQJRO� HU IXW�
EDOOQDN´��NHGYH]HWW��$�:0�XJ\DQLV�QHPFVDN�PiV� WDNWLNiW� �D� U|YLGSDVV]RV� MiWpNRW�
IHOYiOWRWWiN� D� KRVV]~� iWDGiVRN� pV� VSULQWHN�� D� WHU�OHWYpGHNH]pVW� D]� HPEHUIRJiV��� GH�
PiV�WtSXV~�WHFKQLNDL�NpV]VpJHNHW�LV�LJpQ\HOW��PLQW�D�J~ODUHQGV]HU��$�MiWpNRVRN�W|E�
EHW� �WN|]WHN�� IHMHOWHN�� tJ\� D� OpQ\HJHVHQ� HU VHEE� WHVWIHOpStWpV � pV� J\RUV� MiWpNRVRN�
MREEDQ�WXGWDN�H�UHQGV]HUEHQ�pUYpQ\HV�OQL��$PLNRU�D�PDJ\DU�YiORJDWRWW������YpJpQ�
����UH�NDSRWW�NL�/RQGRQEDQ�D]�DQJRORNWyO��7RP�:KLWWDNHU��D�EULWHN��pV�D�:0�HW�HO �
V]|U�MiWV]y�$UVHQDO��HG] MH�D�KiURP�JyOW�V]HU] �FHQWHUFVDWiU��7HG�'UDNH�HJ\LN�WDOiOD�
WiW�tJ\�HOHPH]WH��ÄiOOtWKDWWD�YROQD�D�ODEGiW��QHP�YROW�UDMWD�VHQNL��PpJLV�NDSiVEyO�O W�
WH�� PHUW� H]� EHQQH� YDQ� D� YpUpEHQ´� �16� ������ ;,,�� ����� NLHPHOpV� W OHP� ±� 6]�� 3����
$�PDJ\DU� ODEGDU~JyN�YpUpEHQ�D]RQEDQ�PiV�YROW��$]�~MViJtUy�'UDNH�NHO� LV� LQWHUM~W�
NpV]tWHWW��V�IHOWHWWH�D�SURYRNiOyQDN�W Q �NpUGpVW��Ä1HP�LV�DNDU�WHFKQLNDL�ILQRPViJR�
NDW�WDQXOQL"´�'UDNH�LQJHU�OWHQ�YiODV]ROW��Ä1HP�HQJHGQpQHN��GH�QHP�LV�DNDURN��1HP�
pUWHP�PLW�DNDU�IRO\WRQ�H]]HO�D�WHFKQLNiYDO�´��16�������;,,��������8J\DQtJ\�KR]KD�
WXQN�SpOGiW� D]�RODV]� MiWpNRVRN�0DJ\DURUV]iJRQ�PHJYHWHWW� HUpQ\HLU O��(J\�PDJ\DU�
VSRUWN|Q\Y�~J\�MHOOHP]L�3LHWUR�5DYiW��D]�RODV]RN������EDQ�YLOiJEDMQRNL�FtPHW�V]HU�
]HWW�YpG MpW��PLQW�D]�Ä�WN|]pVHN�PHVWHUp´�W��D�ÄOHYHJ �NLUiO\i´�W��D�ÄV]pOV N�UpPp´�W�
�9iQGRU�������������$�N|]pSKiWYpG�SRV]WMiQ� V]HUHSO ������HV�YLOiJEDMQRN�� D� ÄNL�
UREEDQy� WHVWL� IHOpStWpV ´�� ÄNpWDMWyV� V]HNUpQ\QHN´� EHFp]HWW�� DUJHQWLQ� V]iUPD]iV~�
/XLVLWR�0RQWLUyO�SHGLJ�D]W�tUMD��ÄIpOHOPHW�pEUHV]W �PHJMHOHQpVH��NLIRJiVWDODQ�WHFKQL�
NiMD��J\RUVDViJD��V]HUHO NpV]VpJH��D�V]pOHNUH�KRVV]DQ�NLYiJRWW�LQGtWiVDL�IRJDORPPi�
YiOWDN´��9iQGRU�������������(]HNHW�D�NpV]VpJHNHW�QHP�OHKHWHWW�D�JUXQGRQ�HOVDMiWtWD�
QL��GH�D]�pOYRQDOEHOL�PDJ\DU�NOXERNEDQ�VHP��DKRO�D�MiWpNRVRN�IL]LNDL�IHONpV]tWpVpYHO�
HJ\iOWDOiQ�QHP�W|U GWHN���$�:0�QHN��YDJ\�D]�RODV]�UHQGV]HUQHN��PHJIHOHO ��Ä~M�Wt�
SXV~´� MiWpNRVRN� ÄNLNpS]pVpKH]´� DONDOPDVDEE� WHUHS� YROW� HJ\� DQJRO� VHUG�O ��� YDJ\�
HJ\�RODV]�%DOLOOD�FVDSDW��DKRO�QHP�URQJ\ODEGiYDO�MiWV]RWWDN��DKRO�PiU�D�J\HUHNHNHW�
LV�RNWDWWiN��D]RN�QHP�V]HUYH]HWOHQ�O�U~JWiN�D�ODEGiW��V�HU QOpWLOHJ��WDNWLNDLODJ�pV�QHP�
FVDN�WHFKQLNDLODJ�IHMO GWHN��

+DQ\DWOiV��HSL]RGLVWiN�)UDQFLDRUV]iJEDQ������±������

�����EDQ�D]�HJ\NRU�IHUHQFYiURVL��PDMG�)UDQFLDRUV]iJEDQ�MiWV]y�KpWV]HUHV�YiORJDWRWW�
%HUNHVV\�(OHPpU�V]RPRU~DQ�Q\LODWNR]RWW�D�1HP]HWL�6SRUW��������;,,�������~MViJtUy�
MiQDN��Ä6DMQiODWWDO�NHOO� OHV]|JH]QHP��KRJ\�D�IUDQFLiN�D]�DQJRO�:�IRUPiFLyV�VWtOXV�
QDN�KyGROQDN�pV�PL��DNLN�KDUFROXQN�H]�HOOHQ��EHOHEHWHJV]�QN��6RNV]RU��DPLNRU�PpU�
N ]pV�XWiQ�D]�|OW|] EHQ� OHURJ\RN�D�SDGUD��~J\�YiJ\yGRP�RO\DQ�N|UQ\H]HWEHQ� MiW�
V]DQL��PLQW�D�)HUHQFYiURV�FVDSDWD��$KRO�LJD]iQ�SUyEiUD�WHKHWQpP�D�WXGiVRP��PHUW�RWW�
D]�HJpV]�FVDSDW�JRQGRONRGYD�MiWV]LN�pV�KyGRO�D�IXWEDOO�LJD]L�P YpV]HWpQHN��2WW�MiWpN�
D�IXWEDOO��NRPELQiFLyV�pV]MiWpN�pV�QHP�URERW�´�$�:0�EHQ�ÄPLQGHQNL�V]HP�D�OiQF�
EDQ´�±�%HUNHVV\��EiU�YpJ�O�KDW�pYLJ�MiWV]RWW�)UDQFLDRUV]iJEDQ��H]pUW�QHP�WDOiOWD�KH�
O\pW�D�5DFLQJ�3DULV� IHGH]HWVRUiEDQ��+LiED�V]HUHSHOW� W|EE�PLQW�V]i]�PDJ\DU� MiWpNRV�
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D�IUDQFLD�EDMQRNViJRNEDQ�����iEUD�����KLiED�YROWDN�N|]W�N�VRNV]RURV�YiORJDWRWW��NL�
HPHONHG �NpSHVVpJ �ODEGDU~JyN��SpOGiXO�.DOPiU�-HQ ��.RKXW�9LOPRV�YDJ\�.RUiQ\L�
/DMRV���W|EEVpJ�N�FVDN�HJ\�YROW�D�VRN�N�OI|OGL�IXWEDOOLVWD�N|]|WW��

���iEUD�
0DJ\DU�ODEGDU~JyN�)UDQFLDRUV]iJEDQ�pV�6YiMFEDQ�
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)UDQFLDRUV]iJ

6YiMF

�
�

$]� ~M� MiWpNUHQGV]HU�� D�:0�PLDWW� )UDQFLDRUV]iJED� HOV VRUEDQ� $QJOLiEyO� pUNH]WHN�
ODEGDU~JyN��GH�WXGXQN�ÄMXJRV]OiY�OpJLyUyO´�LV��$�N�OI|OGLHN�MiWpND�OpQ\HJHVHQ�HPHO�
WH�D�IUDQFLD�IXWEDOO�V]tQYRQDOiW��D]�HOV �IUDQFLDRUV]iJL�PDJ\DU�OpJLyVRN�HJ\LNH��-DQGD�
�)ULHGPDQQ��6iQGRU�PiU������DEDQ�ODVV~�IHMO GpVU O�V]iPROW�EH��ÄD]�iWODJ�RGDNLQW�
QHP� �WL� PHJ� D� N|]pS�HXUySDL� QtYyW�� GH� PLQGMREEDQ�PHJN|]HOtWL´� �6+� ������ 9,,��
������ �����EDQ� ±� DPLNRU� D� IUDQFLD� NOXERN� WHNLQWpO\HV� UpV]H� IL]HWWH� ODEGDU~JyLW� ±� D�
3HXJHRW� J\iU� FVDSDWD�� D� 6RFKDX[� LQGtWYiQ\R]WD�� KRJ\� D� OHJMREE� IUDQFLD� FVDSDWRN�
KR]]iN�OpWUH�D�SURIL�OLJiW�������WDYDV]iQ�PHJDODNXOW�D�KLYDWiVRV�ODEGDU~JyN�V]|YHW�
VpJH��PLQGHQ�FVDSDWQDN�OHJDOiEE�|W�SURILW�NHOOHWW�DONDOPD]QLD��6]RNDWODQ�PyGRQ�QHP�
NRUOiWR]WiN� D� N�OI|OGLHN� V]iPiW�� tJ\������ V]HSWHPEHUpEHQ� D]� HOV � RV]WiO\~� FVDSD�
WRNEDQ��±��N�OI|OGL�MiWV]RWW��W|EEVpJpEHQ�DQJRORN��PDJ\DURN��RV]WUiNRN�pV�QpPHWHN�
�16�������,;��������

Ä)UDQFLDRUV]iJEDQ�DQQ\L�N�OI|OGL�IXWEDOOLVWD�Q\�]V|J��PLQW�FVLOODJ�D]�pJHQ´�±�iOOt�
WRWWD�%HUNHVV\�(OHPpU������YpJpQ��16�������;,,��������D����IUDQFLD�SURIL�NOXEEDQ�
VRN�RV]WUiN��PDJ\DU�pV�DQJRO�ODEGDU~Jy�V]HUHSHOW��$�KDUPLQFDV�pYHN�HOHMH�D]�RV]WUiN�
:XQGHUPDQQVFKDIW�VLNHUHLW O�YROW�KDQJRV��ODEGDU~JyLN�LJHQ�QpSV]HU HN�YROWDN�)UDQ�
FLDRUV]iJEDQ��D�NpV EE�IUDQFLD�iOODPSROJiUViJRW�NDSy�+LGHQW��D]�RV]WUiN�YiORJDWRWW�
pV� D� 5DFLQJ� 3DULV� NDSXViW� PpJ� D� ORQGRQL� $UVHQDO� LV� V]HUHWWH� YROQD� V]HU] GWHWQL��

�
���6YiMF�DGDWDL�D]pUW�V]HUHSHOQHN�D�JUDILNRQEDQ��PHUW�PLQGNpW�RUV]iJED�QDJ\MiEyO�HJ\�LG EHQ�
YiQGRUROWDN� PDJ\DU� IXWEDOOLVWiN�� 1HP� YpOHWOHQ�O�� KLV]HQ� PLQG� 6YiMFEDQ�� PLQG� )UDQFLD�
RUV]iJEDQ������EHQ�YH]HWWpN�EH�D�SURIL�EDMQRNViJRW��$�PDJ\DU� MiWpNRVRN�D]RQEDQ�6YiMF�
EDQ�MyYDO�NLVHEE�V]HUHSHW�MiWV]RWWDN��PLQW�)UDQFLDRUV]iJEDQ��
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$� IUDQFLD� NOXERN� D]RQEDQ� EiUNLW�PHJYHWWHN�� DNLW O� My� MiWpNRW� YiUKDWWDN�� Ä$� SiULVL�
NOXERN�QHP�VDMQiOMiN�D�SpQ]W�D]�HU VtWpVUH��OHJXWyEE�NpW�VSDQ\RO�FVLOODJRW�V]HU] G�
WHWWHN´�±�V]iPROW�EH�D�1HP]HWL�6SRUW�.�OI|OGL�6]HPOH�URYDWD������YpJpQ�HJ\�V]HQ�
]iFLyV�V]HU] GpVU O��16�������;,��������3iU�KyQDS�P~OYD�D����V]HUHV�FVHK�YiORJDWRWW�
-RVHI�6LOQê�D�6SDUWD�3UDKiEyO�D]�)&�1vPHV�EH�V]HU] G|WW��D�VSRUWODSRN�SHGLJ�W|EE�
V]|U� LV� $XV]WULiEDQ� pV� &VHKV]ORYiNLiEDQ� P N|G � ÄIUDQFLD� V]LSNiUyO´� FLNNH]WHN��
�����Q\DUiQ� D�5HLPV� FVDSDWD�%DFNKX\VW�� D� KROODQG�EDMQRNViJ�JyONLUiO\iW� V]HUH]WH�
PHJ��$�OHJQDJ\REE�ÄOpJLyW´�D�PDJ\DURN�DONRWWiN��YLV]RQW�D�)UDQFLDRUV]iJEDQ�V]pS�
V]iPPDO�GROJR]y�DQJRO�HG] N�:0�UHQGV]HUEHQ�MiWV]DWWiN�FVDSDWDLNDW��$]������DV�
pYHNEHQ�+XJR�0HLVO� V]LQWpQ�FVRGiOWD�D�.RQUiG�WHVWYpUHNHW��5DIDHO�$OEHUWL�VSDQ\RO�
N|OW �yGiW�tUW�3ODWWNy�)HUHQFU O�������EHQ�YLV]RQW�%XNRYL�0iUWRQ��D]�)&�6qWH�MiWp�
NRVD�D�IUDQFLDRUV]iJL�OpJLy�KHO\]HWpU O�NpQ\WHOHQ�YROW�PHJiOODStWDQL��KRJ\�ÄD�PDJ\D�
URN�LPiGDWiUyO�HJ\HO UH�V]y�VHP�OHKHW´��6+�������,�������(QQHN�HOOHQpUH�DOLJ�HJ\�pY�
WL]HG�DODWW�PLQWHJ\�PiVIpOV]i]�PDJ\DU� ODEGDU~Jy� MiWV]RWW�)UDQFLDRUV]iJEDQ��D�YiQ�
GRUOiV�RNDL��D�PDJ\DURN�MiWpNWXGiVD�PHOOHWW���DNiUFVDN�D]������DV�pYHN�IXWEDOOHPLJ�
UiFLyMiQiO��LWW�LV�JD]GDViJLDN�YROWDN��$�N�OI|OG|Q�W~Ui]y�PDJ\DU�FVDSDWRN�HJ\pENpQW�
V]HJpQ\�ODEGDU~JyL�W|EEV]|U�NHYHUHGWHN�ERWUiQ\ED��PHUW�D�V]iOORGiEyO�ORSWDN��YDJ\�
IL]HWpV�QpON�O�DNDUWDN� WiYR]QL��HVHWOHJ�IXWEDOO�ODEGiEDQ�FVHPSpV]WHN�E UiUXW�pV�V]L�
YDUW� �0DJ\DUViJ� ������ ;,�� ������ $� JD]GDViJL� YiOViJ� PLDWW� V]iPRV� PDJ\DU� SURIL�
HJ\HV�OHW� V] QW�PHJ�������Q\DUiQ�SHGLJ�D]�pOYRQDO� W|EE�NOXEMD�PHJHJ\H]HWW��KD�D�
M|Y EHQ� D�KLYDWiVRV� ODEGDU~JiVUD�NLYHWHWW� DGyNEDQ�NHGYH] �YiOWR]iV�QHP� W|UWpQLN��
~J\�PHJKDWiUR]DWODQ�LG UH�V]�QHWHOWHWQL�IRJMiN�WHYpNHQ\VpJ�NHW��,O\HQ�N|U�OPpQ\HN�
N|]|WW�HJ\�PDJ\DU��YDJ\�EiUPHO\LN�N|]pS�HXUySDL��NOXE�V]iPiUD�VRNV]RU�D�W~OpOpVW�
MHOHQWHWWH�� KD� HJ\�HJ\� WHKHWVpJHV� MiWpNRVXNDW� HJ\� IUDQFLD�� HVHWOHJ� VYiMFL� HJ\HV�OHW�
V]HU] GWHWWH��

ÒM�PDJ\DU� iWLJD]ROiVL� FV~FVRN� V]�OHWWHN�� �����EDQ�6LPRQ\L�$QGUiVW� D�YiOViJRV�
KHO\]HW � PLVNROFL� $WWLOiEyO� ������� SHQJ pUW� D� /LOOH�� .DOPiU� -HQ W� D� +XQJiULiEyO�
������� SHQJ pUW� D]� ([FHOVLRU� 5RXEDL[� V]HU] GWHWWH�� ����� YpJpQ� D� 0XOKRXVH�
1HKDGRPD�-y]VHIHW��������SHQJ pUW�YHWWH�PHJ�D�.LVSHVWW O��$PLNRU�0LNOyVL�,VWYiQ�
*HQRYiED� WiYR]RWW�� D� VSRUWODS� V]HULQW� D� MiWpNRV� ÄDQ\DJLODJ� KDWiUR]RWWDQ� I Q\HUH�
PpQ\W� FVLQiO´�� PtJ� D� 6RPRJ\QDN� HJ\� pYUH� PHJROGyGQDN� DQ\DJL� SUREOpPiL�´�
�16�������9,,��������$OLJ�HJ\�pY�OHIRUJiVD�DODWW�D�GHEUHFHQL�%RFVND\�YiORJDWRWW�MiWp�
NRVDLQDN�]|PH�)UDQFLDRUV]iJED�WiYR]RWW��D�KiWWpUEHQ�PLQGLJ�D�NRUV]DN�WLSLNXV�PD�
J\DU�IXWEDOOLVWDVRUVDLUD�WDOiOXQN��Ä7XGMD�V]HUNHV]W �~U��PL�D]�)UDQFLDRUV]iJ��3iULV�«�
2WW�pOQL�D�P YHOW�Q\XJDWRQ"�3pQ]W�NHUHVQL��DPtJ�ILDWDO�D]�HPEHU��KRJ\�D]W�D�NLV�V]LN�
Yt]J\iUDW�� DPHO\HW� HGGLJL� NHUHVHWHPE O� YHWW� QHNHP� D]� DSiP�� WRYiEE� IHMOHV]WKHV�
VHP"´�±�WHWWH�IHO�D�NpUGpVW�D]�HJ\NRU�GHEUHFHQL�*\XODL�,VWYiQ��D�5HQQHV�MiWpNRVD��6+�
������9��������9iJy�-y]VHIpUW� ����V]RURV�YiORJDWRWW��D�9DOHQFLHQQHV�D�%RFVND\QDN�
��������D�MiWpNRVQDN�������SHQJ W�IL]HWHWW��'HEUHFHQE O�D�)HUHQFYiURVED��PDMG�RQ�
QDQ�/LOOH�EH�V]HU] G �0yUp�-iQRV����V]RURV�YiORJDWRWW�����KROG�I|OGHW�YHWW�IUDQFLDRU�
V]iJL�NHUHVHWpE O��0DUNRV�,PUH�����V]HUHV�YiORJDWRWW��HOPRQGiVD�V]HULQW�D]pUW�WiYR�
]RWW� )UDQFLDRUV]iJED�� PHUW� QHP� YpJOHJHVtWHWWpN� YLOODQ\yUD�OHROYDVyL� ���� iOOiViEDQ��
0DUNRV�IUDQFLDRUV]iJL�ÄNDUULHUMH´�SRQWRV�NpSHW�IHVW�D�PRGHUQ�IXWEDOOEDQ�KHO\pW�QHP�
WDOiOy�PDJ\DU� IXWEDOOLVWD� VRUViUyO��$�VRNV]RURV�YiORJDWRWW� FVDWiUW� D]������HV�YLOiJ�
EDMQRNViJ�XWiQ� D� VYpG� ,GURWWVEODGHWW� D� WRUQD� MREEV]pOV MpQHN�YiODV]WRWWD�� D� MiWpNRV�
MRJJDO� pUH]KHWWH�� KRJ\� D]� �����EDQ� pUWH� ������ SHQJ W� IL]HW � 5HQQHV�PHJKDWiUR]y�



6]RFLROyJLDL�6]HPOH��������� ���

�

MiWpNRVD�OHV]��$�KDYL������SHQJ V�NHUHVHWpUW�WiYR]RWW�MiWpNRV�)UDQFLDRUV]iJEDQ�LV�D�
ÄKDJ\RPiQ\RV´� VWtOXVEDQ� DNDUW� MiWV]DQL�� $PLNRU� H]W� D� IUDQFLiN� QHKH]PpQ\H]WpN��
0DUNRV�|QpU]HWHVHQ�YiODV]ROW�D�NOXE�HOQ|NpQHN��Ä1H�WDQtWVDQDN�HQJHP��pQ����V]RURV�
PDJ\DU�YiORJDWRWW�YDJ\RN�´��16�������9,,�������$�PDJ\DU�IXWEDOO�NLPDJDVOy�HJ\pQL�
VpJH� W|EEHW�QHP�OpSKHWHWW�SiO\iUD�D�5HQQHV�EHQ��HJ\�pY�XWiQ�KD]DWpUW�'HEUHFHQEH��
ÈUD�HJ\�pY�DODWW�������U O�������SHQJ UH�HVHWW�YLVV]D«�

���WiEOi]DW�
0DJ\DU�MiWpNRVRN�pV�HG] N��G OW��IUDQFLD�HJ\HV�OHWHNEHQ����������

���RV]WiO\�� ���RV]WiO\�
eV]DN� 'pO�

����6qWH� /XNiFV�,���%XNRYL��
/XNiFV�/��

����5HG�6WDU�
������3DULV�

±� ���$OqV� 3\EHU��
=LODKL��-HFNO�

����)LYHV� ±� ����5RXHQ� %DMRU��7|U|N��
9iJy�

���6DLQW�
eWLHQQH�

±�

����2OLPSLTXH�
�����0DUVHLOOH�

(LVHQKRIIHU��.RKXW�,���
.RKXW�,,��

����0XOKRXVH� ±� ���0RQDFR� 6]DQLV]Oy�,,��

����2OLPSLTXH�
�����/LOOH�

9DUJD�=���6LPRQ\L��
%HUHWYiV��+HVVHU�

����6WUDVERXUJ� ±� ���'HSRUWLYR�
��%RUGHDX[�

±�

����([FHOVLRU�
����5RXEDL[�

±� ����0HW]� 6WUDXV]� ���+\qUHV�
��&DQQHV�

6FKZDUW]�

����$QWLEHV� %HONy��6HSHU��.RYiFV� ����5DFLQJ�
�����5RXEDL[�

9tJ�,9���3ODWWNy�
)��

���%p]LHUV� .iOL[��
/HLWQHU�

����5HQQHV� ±� ����9DOHQFLHQQHV� %RURV��MiWpNRV�
HG] ��

���%DVWLHQQH�
���%RUGHDX[�

±�

����0RQWSHOOLHU� 1pPHWK��6NYDUHN��
9DUJD�*\���=DYDGV]N\�

����$PLHQV� 1LNy��+DYDV��
%LUL�

���/\RQ� ±�

����1vPHV� )ULHGPDQQ� ����7RXUFRLQJ� $FKW��2QGUXV� ���)&$�1LFH� ±�
����&DQQHV� *DOORV��.|YHV�.YDV]�

1DJ\��6HUHV�
����/H�+DYUH� .iOOyL��6FKHOO� � �

����5DFLQJ�
����3DULV�

%HUNHVV\��%UDXQ��6DV� ����6DLQW��
�����6HUYDQ�

±� � �

����6RFKDX[� ±� ����&OXE�����
)UDQoDLV�3DULV�

±� � �

����2*&�1LFH� 6RPODL��/\ND��3RPi]L� ����&DODLV� )DUNDV� � �
����&$�3DULV� %X]iVV\��:pEHU��

.yQ\D�
����86�6XLVVH� ±� � �

$�IUDQFLiN�D]�RODV]RN�SpOGiMiQ�IHOEX]GXOYD�QpKiQ\�GpO�DPHULNDL�MiWpNRVW�LV�V]HUHWWHN�
YROQD�V]HU] GWHWQL��$�OHJMREEDNDW�D]RQEDQ�PiU�HOYLWWpN�D]�RODV]RN��V�D�IUDQFLD�SUR�
IL]PXVVDO�HJ\�LG EHQ�8UXJXD\EDQ��$UJHQWtQiEDQ�pV�%UD]tOLiEDQ�LV�SURIL�NOXERN�DOD�
NXOWDN��HPOpNH]]�QN��D�PDJ\DU�MiWpNRVRN�HOYiQGRUOiViUD�D�SURIL�EDMQRNViJ�EHYH]H�
WpVH�YROW�D�PDJ\DURN�YiODV]D��'pO�$PHULNiEDQ�LV�tJ\�YpGHNH]WHN���$�-XYHQWXVWyO�QD�
J\REE�IL]HWpVW�N|YHWHO ��H]pUW�HOWDQiFVROW�DUJHQWLQ�MiWpNRVRN�SHGLJ�KLiED�V]HU] GWHN�
YROQD�)UDQFLDRUV]iJED��D]�RODV]�NOXE�RO\DQ�V]HU] GpVW�N|W|WW�YHO�N��KRJ\�PiV�HXUy�
SDL�HJ\HV�OHWEH�FVDN�D]� �EHOHJ\H]pV�NNHO�WiYR]KDWWDN��(QQHN�HOOHQpUH��PLN|]EHQ�D�
IUDQFLiN�PDJ\DU�MiWpNRVDLN�HJ\�UpV]pW O�PHJYiOWDN��HJ\UH�W|EE�GpO�DPHULNDL�MiWpNRVW�
V]HUHSHOWHWWHN��7|EEHQ�2ODV]RUV]iJ�pULQWpVpYHO�NHU�OWHN�D]�RUV]iJED��D]������DV�YL�
OiJEDMQRNViJ� JyONLUiO\D�� D]� DUJHQWLQ� 6WDELOH� SpOGiXO� HJ\� QiSRO\L� NLWpU W� N|YHW HQ�
�����EHQ�PiU�3iUL]VEDQ�MiWV]RWW��$�IUDQFLiNQDN�D]RQEDQ�N|QQ\HQ�KRQRVtWKDWy�MiWp�
NRVRNUD� LV� V]�NVpJ�N� OHWW� YROQD�� �����EHQ� N|]pSKiWYpGHW� NHUHVWHN�� D� %RORJQiEDQ�
MiWV]y� ±� V]HULQW�N� IUDQFLD� V]iUPD]iV~� ±� 0LFKHOH� $QGUHROyW� V]HPHOWpN� NL�� DNL�
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8UXJXD\EyO� pUNH]HWW� D]� RODV]� YiURVED��$� MiWpNRV� D]RQEDQ� ~J\� pUH]KHWWH�� � LQNiEE�
RODV]� V|NW O� V]iUPD]LN�� D]� �����DV� YLOiJEDMQRNL� G|QW Q�XJ\DQLV� D]�RODV]�YiORJD�
WRWWEDQ� OpSHWW� SiO\iUD� D� PDJ\DURN� HOOHQL� PpUN ]pVHQ«� (J\� NODVV]LVMiWpNRV� YpJ�O�
V]HUHSHW�NDSRWW�D�IUDQFLD�YiORJDWRWWEDQ�������EHQ�HJ\�3iUL]V±3UiJD�������PpUN ]pV�
XWiQ�)iELiQ�3iO�±�DNL�KDPDURVDQ�GpO�DPHULNDL�MiWpNRVRN�IUDQFLDRUV]iJL�N|]YHWtWpVp�
YHO�IRJODONR]RWW�$UJHQWtQiEDQ�±�FVRGiODWWDO�tUW�D]�LPPiU�IUDQFLD�iOODPSROJiUViJ~��D]�
XUXJXD\L�1DFLRQDOEyO�pUNH]HWW�'XKDUWUyO��16�������,,��������Ä+D�PpJ�HJ\�NpW�LO\HQ�
NODVV]LV~�IUDQFLD� MiWpNRV�EXNNDQ�IHO�D�KRUL]RQWRQ�� DNNRU�EL]RQ\�YpJOHJ� OH�NHOO�V]i�
PROQXQN�D�IUDQFLD�IXWEDOOUyO�DONRWRWW�HGGLJL�YpOHPpQ\�QNNHO��eV�PLQGH]�D]�LGHJHQHN�
OiED�Q\RPiQ��8J\DQ~J\�LQGXO�H]��PLQW�Q\ROF�Wt]�pYYHO�H]HO WW�2ODV]RUV]iJEDQ�´�

$�Q\XJDW�HXUySDL�H[SDQ]Ly�N|YHWNH]PpQ\HL�

$�IUDQFLD�IXWEDOO�V]tQYRQDOiQDN�HPHONHGpVH�HJpV]HQ�OiWYiQ\RV��DQQDN�HOOHQpUH��KRJ\�
WHOMHVtWPpQ\�N�D�NRUV]DN�HJpV]pEHQ�QHJDWtY�YROW��0tJ�D]������DV�pYHN�HOHMpQ�V]LQWH�
PLQGHQ� PpUN ]pV�NHW� HOYHV]tWHWWpN�� D]� pYWL]HG� PiVRGLN� IHOpEHQ� PiU� FVDN� NLVHEE�
DUiQ\~�YHUHVpJHNHW�V]HQYHGWHN�������WyO�KD]DL�PpUN ]pVHLN�N|]�O�HJ\UH�W|EEHW�Q\HU�
WHN�PHJ��D�SURIL�EDMQRNViJ������EHQ�LQGXOW���D]�pYWL]HG�PiVRGLN�IHOpUH�SHGLJ�±�EiU�
PpJ� PLQGLJ� PHVV]H� HOPDUDGWDN� D]� HXUySDL� pOFVDSDWRNWyO� ±� PHJN|]HOtWHWWpN� D� N|�
]pSPH] Q\W��(NNRU�KD]DL�N|UQ\H]HWEHQ�D]�RODV]RNRQ�NtY�O�PiU�EiUNLQHN�HJ\HQUDQJ~�
HOOHQIHOHLN�YROWDN��D�VSDQ\RO��MXJRV]OiY��PDJ\DU��VYpG�pV�VYiMFL�YiORJDWRWWDW�SHGLJ�OH�
LV�J\ ]WpN��QDJ\�N�O|QEVpJ �YHUHVpJHW�SHGLJ�FVDN�HOYpWYH�V]HQYHGWHN��

���iEUD�
(XUySDL�YiORJDWRWWDN�UDQJOLVWiMD�����
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$�IUDQFLD�YiORJDWRWW�WHOMHVtWPpQ\H�PpJVHP�MDYXOW�RO\DQ�OiWYiQ\RVDQ��PLQW�D]�RODV]p��
SHGLJ� )UDQFLDRUV]iJEDQ� W|EE� N�OI|OGL� MiWpNRV� V]HUHSHOW�� (QQHN� HJ\LN� RND� D]� YROW��
KRJ\�2ODV]RUV]iJEDQ�OpQ\HJHVHQ�QpSV]HU EE�YROW�D�IXWEDOO��D]D]�YROW�NLQHN�iWDGQL�D�
N�OI|OGLHN�WXGiViW��)UDQFLDRUV]iJEDQ�D�ODEGDU~JiV�FVXSiQ�D�PiVRGLN�V]iP~�ODEGDMi�
WpN�YROW�D�U|JEL�P|J|WW��0iVUpV]W�)UDQFLDRUV]iJEDQ�W~O�VRN�N�OI|OGL�MiWV]RWW��D�1\X�
JDW�(XUySiEDQ� VRNDW� XWD]y� ÄPHQHG]VHU´��+HU]RJ� (GYLQ� V]HULQW� D� ��� HOV � RV]WiO\~�
FVDSDW� HJ\LNpEHQ� VHP� IUDQFLD� D� N|]pSIHGH]HW�� ÄtJ\� D]XWiQ� D� IUDQFLD� YiORJDWRWWQDN�
QLQFV�FHQWHUKDOIMD´� �6+�������9,,,��������$�0DJ\DURUV]iJUyO�KiURP�DONDORPPDO� LV�
)UDQFLDRUV]iJED� V]HU] G � 6RPODL� 5H]V � NLPRQGRWWDQ� DEEDQ� MHO|OWH�PHJ� D� IUDQFLD�
YiORJDWRWW�YLV]RQ\ODJ�J\HQJpEE�V]HUHSOpVpW��KRJ\�D�NOXERN�W|EEVpJH�D�:0�KiURP�
NXOFVSR]tFLyMiEDQ��N|]pSFVDWiU��N|]pSIHGH]HW��pV�YDODPHO\LN�|VV]HN|W ��V]LQWH�FVDN�
N�OI|OGLHNHW�MiWV]DWRWW��6+�������,,��������

$�Q\XJDWL�H[SDQ]Ly�PiVLN�N|YHWNH]PpQ\H�D]�YROW��KRJ\�D�PDJ\DURN�V]iPiUD�EL�
]RQ\RVVi�YiOW��HODYXOW�IXWEDOOW�MiWV]DQDN�������EDQ�D]�RODV]�YiORJDWRWW�����UD�YHUWH�D�
PDJ\DURNDW� %XGDSHVWHQ�� NpW� pY� P~OYD� %pFVEHQ� ����UH� J\ ]|WW� D]� RV]WUiNRN�
:XQGHUPDQQVFKDIWMD�������EDQ�D�VYpGHNW O�����UH�NDSWDN�NL�D�PDJ\DURN��$�PDJ\DU�
ODEGDU~JyV]DNPD�QHP�WXGRWW�PLW�NH]GHQL�H]HNNHO�D�YHUHVpJHNNHO��NpSWHOHQHN�YROWDN�
D]�~M�MiWpNUHQGV]HUUH�pV�HU WHOMHV�MiWpNVWtOXVUD�UHDJiOQL��$�:0�U O�HO V]|U�D]�2ODV]�
RUV]iJEDQ�pO � WUpQHU��6FK|IIHU� ,PUH� V]iPROW�EH�0DJ\DURUV]iJRQ�D�6SRUWKtUODS�KD�
ViEMDLQ��PDMG�HJ\UH�W|EEHQ��GH�ILJ\HOPH]WHW �V]DYDLN�QHP�MXWRWWDN�HO�D�KD]DL�V]DN�
HPEHUHNKH]�� $�1HP]HWL� 6SRUW� FV�W|UW|N|QNpQW� PHJMHOHQ � KXPRURV� PHOOpNOHWpEHQ�
�%g.�±�D]D]�%RORQGRV�gWOHWHN�.pSHNNHO��HJ\UH� W|EEV]|U�J~Q\ROWD�NL�D�PDJ\DURN�
VWtOXViW�pV�MiWpNUHQGV]HUpW��OHJJ\DNUDEEDQ�~J\��KRJ\�D]W�D]�RODV]RNpYDO�KDVRQOtWRWWD�
|VV]H������iEUD���

����iEUD�
0DJ\DU�pV�RODV]�VWtOXV�NDULNDW~UiNRQ��16�������9,,�������������9,�������

�

$�PDJ\DU� IXWEDOO� YLVV]DHVpVpEHQ� �PLN|]EHQ� UHQGNtY�O� NHOOHPHWOHQ��PHJPDJ\DUi]�
KDWDWODQ�YHUHVpJHNHW� V]HQYHGWHN�� WHUPpV]HWHVHQ�PpJ�PLQGLJ�D�YLOiJ�HOLWMpEH� WDUWR]�
WDN��D�KD]DL�HG] N�KLiQ\RV�HOPpOHWL�IHONpV]�OWVpJH�QDJ\�V]HUHSHW�MiWV]RWW��1HP�YpOHW�
OHQ�O� iOODStWRWWD�PHJ� 3ODWWNy� )HUHQF�� KRJ\� Ä0DJ\DURUV]iJRQ� ~J\� Q � D� IXWEDOOLVWD��
PLQW�D� UpWHQ�D�YLUiJ��FVDN�QLQFV�DNL� IRJODONR]]RQ�YHO�N��$�N�OI|OGL� ILDWDORNEDQ��KD�
VRNNDO�NHYHVHEE� LV�D� UiWHUPHWWVpJ��V]RUJDOPDV�HG] L�PXQNiYDO� LJ\HNH]QHN�EHO O�N�
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My� MiWpNRVRNDW� QHYHOQL´� �6HEHV� ������ �����%iU� D� )HUHQFYiURV� HG] MH��7yWK� �3RW\D��
,VWYiQ� NH]GHPpQ\H]pVpUH� �����EDQ�PHJDODNXOW� D� WUpQHUNROOpJLXP�� HG] L� WDQIRO\D�
PRNDW��YpOKHW HQ�RODV]�PLQWiUD��FVDN�D]������DV�pYHN�HOHMpW O�WDUWRWWDN��

Ä(J\�PiVLN�QDJ\�KLEiMD�YROW�D�PDJ\DU�HG] NQHN��KRJ\�J|UFV|VHQ�UDJDV]NRGWDN�D]�
HODYXOW�VpPiNKR]��$KRJ\�YDODPLNRU�PHJWDQXOWiN��DUUD�HVN�GWHN� N�LV��D]W�LV�WDQtWRW�
WiN� WRYiEE��$]� HG] N�PXQNiMiQDN� OHJIRQWRVDEE� UpV]H� D� WHFKQLNDL� HOHPHN� RNWDWiVD�
YROW��$]�HU QOpW�SpOGiXO�FVDN�PiVRGUHQG �V]HUHSHW�MiWV]RWW�D�IHONpV]tWpVEHQ��«�1HP�
pUH]WpN�D]�HG] N��KRJ\�D�WHFKQLNDL�FVLOORJiVRQ��D�OpJVWRSSRNRQ��D�VDURNNDO�YDOy�ODE�
GDWRYiEEtWiVRNRQ� pV� D� ODEGiQDN� D� IHMHQ� YDOy� WiQFROWDWiViQ� W~O�PpJ� VRN� HJ\pEUH� LV�
V]�NVpJ�N�OHQQH�D�MiWpNRVRNQDN��$]�HU QOpW�IRNR]iVD�KHO\HWW�PLQGHQ�HUHM�NHW�D�ODE�
GiYDO�YDOy�MiWpNUD�|VV]SRQWRVtWRWWiN��,VPHUHWOHQ�IRJDORP�YROW�D]�HG]pVHN�pV�D�PpUN �
]pVHN�HO WWL�EHPHOHJtWpV��$]�D]�HOY�XUDONRGRWW��KRJ\�KD�D� MiWpNRV�D�PpUN ]pV�HO WW�
VRNDW�PR]RJ��DNNRU�HOIiUDG��«�,JHQ�NH]GHWOHJHV�YROW�D�WDNWLNDL�NpS]HWWVpJ�LV��$�OHJ�
W|EE�FVDSDWQDN�PHJYROW�D�PDJD�VWtOXVD�pV�D]W�MiWV]RWWD�EiUPHO\�HOOHQIpOOHO�V]HPEHQ´�
�6HEHV�����������$�:0�HW�pV�D�NHPpQ\��J\RUV�MiWpNRW�VRN�J\DNRUOiVVDO�pV�QDJ\REE�
IL]LNDL�PHJWHUKHOpVVHO� OHKHWHWW�YROQD�HOVDMiWtWDQL��HJ\�PDJ\DU�pOYRQDOEHOL� IXWEDOOLVWD�
YLV]RQW�QDJ\RQ�NHYHVHW�HG]HWW��D�SURIL�ODEGDU~JyN�W|EEVpJH�GROJR]RWW�D�IXWEDOO�PHO�
OHWW�������EHQ�D�:0�OHJHQGiV�DODNMD��D�OHQJ\HO�YiORJDWRWW�V]|YHWVpJL�NDSLWiQ\D��D]�
$UVHQDO�HJ\NRUL�|VV]HN|W MH��$OH[�-DPHV�MRJJDO�iOODStWKDWWD�PHJ��Ä$QQDN�HOOHQpUH��
KRJ\�D�PDJ\DURN�QDJ\V]HU �IXWEDOOLVWiN��QHKH]HQ�IRJQDN�EHOHWDQXOQL�D]�DQJRO�UHQG�
V]HUEH�>D]������DV�pYHN�YpJpW O�D�:0�HW�N|YHWNH]HWHVHQ�ÄDQJRO�UHQGV]HUQHN´�QH�
YH]WpN�±�6]��3�@��PHUW�0DJ\DURUV]iJRQ�LV�EDMRN�YDQQDN�D]�HU QOpWWHO��PLQW�D�OHQJ\HO�
IXWEDOOEDQ�� $�PDJ\DU� IXWEDOOLVWiQDN� YDQ� WHFKQLNiMD�� YDQ� V]tYH�� WXG� DNDUQL� LV�� FVDN�
PpJ�D�My�HU QOpWH�KLiQ\]LN��H]W�SHGLJ�PHJ�OHKHW�V]HUH]QL�V]RUJDOPDV��HU V�HG]pVVHO�´�
�16�������9,,��������

$� PHJYiOWR]RWW� MiWpNUHQGV]HUUH� D� KD]DL� HG] N� N|]�O� �����EDQ� HJ\� |QNULWLNXV�
KDQJYpWHO �FLNNEHQ�1iGDV�gG|Q�V]|YHWVpJL�NDSLWiQ\�KtYWD� IHO�D� ILJ\HOPHW��Ä0LQi�
OXQN�PpJ�FVDN�GHUHQJ�D]�~M�VWtOXVQDN��0L�YDJ\XQN�WDOiQ�D]�XWROVyN�(XUySiEDQ��DNLN�
PpJ�PLQGLJ�HJ\VRUEDQ�GHILOtUR]y�|W�FVDWiUUDO�NHUHVV�N�D]�pUYpQ\HV�OpVW�´��16�������
,;�������$�V]|YHWVpJL�NDSLWiQ\�PDJ\DUi]DWRW�DGRWW�D�NRUiEEL�YiUDWODQ�pV�V~O\RV�YHUH�
VpJHNUH��HOLVPHUYH��KRJ\�D�PDJ\DU�FVDSDW�QHP�LVPHUWH�IHO�HOOHQIHOHL�WDNWLNiMiW�������
EHQ�0DPXVLFK�0LKiO\�D�Ä:�IRUPiFLyUyO´�tUW�FLNNpEHQ��16�������,;�������PiU�MHOH]�
WH��V]HULQWH�V�UJ VHQ�iW�NHOO�iOOQL�D�PDJ\DURNQDN�LV�D]�~M�UHQGV]HUUH��KLV]HQ�±�D�SpOGD�
LJHQ�WDOiOy�±�ÄKD�HJ\V]HU�D]�HJ\LN�KDGYLVHO �iOODP�HOKDWiUR]WD��KRJ\�H]HQW~O�Ji]RNDW�
LV�IRJ�KDV]QiOQL��D�PiVLN�iOODP�KDG�J\PLQLV]WHUH�QHP�MHOHQWKHWL�NL��KRJ\� �QHP�W|�
U GLN�D�Ji]]DO��QHP�LV�DNDU�WXGQL�UyOD��PHUW�D]�±�E�G|V´��$�NpW�VSRUWQDSLODSEDQ�VRUUD�
MHOHQWHN�PHJ�FLNNHN�D�:0�U O��D�1HP]HWL�6SRUW�N|]UHDGWD�D�ÄFpOIXWEDOO�Wt]SDUDQFVR�
ODWiW´��16�������,,�������PHO\�NLPRQGRWWDQ�D�MiWpN�WDNWLNDL�HOHPHLQHN�PHJYiOWR]WDWi�
ViW�W ]WH�NL�FpOXO��$�ÄWt]SDUDQFVRODW´�FVDN�UpV]EHQ�V]yOW�D�MiWpNRVRN�IHOiOOiViUyO��VRN�
NDO�LQNiEE�D�WDNWLNiUyO��HOtWpOWH�D�WRORJDWyV�MiWpNRW��pV�D�ODEGDU~JyNDW�DUUD�|V]W|Q|]WH��
KRJ\�±�PLYHO�D�MiWpN�FpOMD�D�JyO�±�PLQpO�FpOV]HU EEHQ�YH]HVVpN�WiPDGiVDLNDW��

�����WDYDV]iWyO�D�SUREOpPiNDW�PiU�QHP�OHKHWHWW�D]�DV]WDO�DOi�V|S|UQL��D�PDJ\DU�
IXWEDOOW�LVPpW�PHJUHQGtW �FVDSiV�pUWH�������EHQ�3iUL]VEDQ�V]HQYHGHWW�����iV�YHUHVp�
JHW�D�YiORJDWRWW��V�D�NRQNO~]LyN�V]LQWH�PHJHJ\H]WHN�D]�|W�pYYHO�NRUiEEL��2ODV]RUV]iJ�
HOOHQL������YHUHVpJ�XWiQLDNNDO��)UDQFLDRUV]iJEDQ�VRNDW�iOGR]WDN�D�IXWEDOOUD��D�N�OI|O�
GLHN� WXGiViW� VLNHUHVHQ� DGRSWiOWiN�� pV� HJ\pUWHOP Yp� YiOW�� KRJ\� D�:0�UHQGV]HUEHQ�
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HUHGPpQ\HVHEEHQ�OHKHW�IXWEDOOR]QL��PLQW�D�UpJLEHQ��Ä0iU�D�IUDQFLiN�LV�«�$EED�PiU�
EHOHV]RNWXQN��KRJ\�D]�RODV]RNNDO�V]HPEHQ�QLQFV�NHUHVQL�YDOyQN��PpJ�D]W�LV�HOYLVHO�
W�N�YDODKRJ\��KRJ\�D�VSDQ\RO�IXWEDOOW�LV�I|OpQN�KHO\H]WpN��KD�D]�XWyEEL�LG EHQ�N|]�
YHWOHQ� |VV]HKDVRQOtWiVRNUD� QHP� LV� Q\tOW� DONDORP�� GH� KRJ\� D� IUDQFLiN� LV«� $NLNHW�
Q\ROF�pYYHO�H]HO WW������UH�YHUW�QN��V�DNLNHW�D]yWD�D�KDW�pY�HO WWL�����HOOHQpUH�������
EHQ�)UDQFLDRUV]iJEDQ�����UD�NDSRWW�NL� D�PDJ\DU�YiORJDWRWW�±�6]��3��� VHP�DNDUWXQN�
NRPRO\DQ�YHQQL«´�±�tUWD�D�1HP]HWL�6SRUW�D�YHUHVpJ�XWiQ��������9��������$�IUDQFLiN�
J\ ]HOPH� D]RQEDQ� QHP� YROW� HO ]PpQ\HN� QpON�OL�� $]� �����HV� YLOiJEDMQRNViJRQ�
$XV]WULD� QHKH]HQ� J\ ]|WW� ����UH� )UDQFLDRUV]iJ� HOOHQ�� ����� HOHMpQ�5yPiEDQ� pSSHQ�
FVDN� YHUHVpJHW� V]HQYHGHWW� D� IUDQFLD� YiORJDWRWW� ������ D]� RODV]RNWyO�� PDMG� D� NpW�NpW�
PDJ\DU� pV� RV]WUiN�� LOOHWYH� HJ\� XUXJXD\L� MiWpNRVVDO� IHOiOOy� SiUL]VL� YiORJDWRWW� ����UD�
Q\HUW�3UiJD�HOOHQ��$�1HP]HWL�6SRUW��������,,�������Ä$�IUDQFLD�IXWEDOO�D�IHOM|Y �FVLOODJ�
(XUySD�IXWEDOOMiQDN�pJEROWMiQ´�FtPPHO�N|]|OW�FLNNHW��V�PHJiOODStWRWWiN��ÄPRVW�PiU�
QHP�QHKp]�PHJMyVROQL�D�M|Y W��D�N�OI|OGL�NODVV]LV�MiWpNRVRN�WDQtWiVD�Q\RPiQ�U|YLGH�
VHQ�D�IUDQFLD�IXWEDOO�LV�RWW�OHV]�D]�HXUySDL�pOFVRSRUWEDQ´��0iUFLXV�YpJpQ�D�EpFVL�YiOR�
JDWRWWDW�LV�PHJYHUWpN�D�SiUL]VLDN��PDMG�PiMXVEDQ�±�LPPiU�FVDN�IUDQFLD�iOODPSROJiU�
RNNDO�±�OHJ\ ]WpN�D�PDJ\DU�YiORJDWRWWDW�LV��0DJ\DURUV]iJRQ�D�NXGDUF�RNDLW�NHUHVWpN��
D� OHJNULWLNXVDEEDQ�D����pYLJ�)UDQFLDRUV]iJEDQ�HG] VN|G �.yQ\D�)HUHQF� IRJDOPD�
]RWW�� 7HOHIRQ�]HQHWH� YDOyViJRV� YiGLUDW�� Ä0LQGHQ� RO\DQ�PDJ\DU� V]|YHWVpJL� HPEHU��
IXQNFLRQiULXV��DNL�QHP�iOO�D�FpOIXWEDOO�PHOOp��DNL�QHP�NDUGRVNRGLN�DPHOOHWW��KRJ\�D�
PDJ\DU�YLUWXVKR]�LOO �NHPpQ\��OHQG�OHWHV�MiWpNRVW�MiWVV]pN��PLQGHQ�PDJ\DU�HG] ��DNL�
QHP�FpOIXWEDOOUD�WDQtWMD�D�FVDSDWiW��PLQGHQ�PDJ\DU�EtUy��DNL�QHP�HQJHGL�D�NHPpQ\��
V]DEiO\RV��WHVWWHO�W|UWpQ �O|NpVHNHW�pV�D�IpUILDV�MiWpNRW��PLQGHQ�PDJ\DU�V]XUNROy��DNL�
D� WRORJDWy�pV�GULEOL] � MiWpNRV�YiOOiW�YHUHJHWL�±�E QW�N|YHW�HO�D]�HJ\HWHPHV�PDJ\DU�
IXWEDOO�HOOHQ�´��16�������9�������

)UDQFLDRUV]iJEDQ�W~Ui]y�YDJ\�IUDQFLD�NOXEMXNEyO�YLVV]DWpU �MiWpNRVRN�HJ\UH�Q\tO�
WDEEDQ�KDQJR]WDWWiN��KRJ\�D�:0�UHQGV]HUEHQ�MiWV]y�FVDSDWRN�HOOHQ�D�PDJ\DURN�QH�
KH]HEEHQ�YHV]LN� IHO�D�N�]GHOPHW�� MiWpNRVDLN� W|EE�pYWL]HG�XWiQ� LVPpW�NpS]pVUH�V]R�
UXOQDN��.DOPiU� -HQ � V]HULQW� ±� DNL� SHGLJ�PLQW� FHQWHUFVDWiU� YDOyViJJDO� V]HQYHGHWW� D�
:0�W O�±�Ä>D@�PDJ\DU�MiWpNRVRN�D�UpJL��HOYHV]HWW�LGHiORNDW�KDMV]ROMiN��$�UpJL��VRKD�
YLVV]D�QHP�WpU �LIM~ViJRW�V]HUHWQpN�YLVV]DYDUi]VROQL�´��6+�������;,,�������$�VNyW�VWt�
OXV� HJ\LN� OHJWHKHWVpJHVHEE� P YHO MpW�� D� %RFVND\EDQ� MiWV]y� W|EEV]|U|V� YiORJDWRWW�
7HOHNL�3iOW��DNL�UiDGiVXO�'HEUHFHQEHQ�IHOWpWOHQ�WLV]WHOHWQHN�|UYHQGHWW��HJ\NRUL�FVD�
SDWWiUVD��D�/LOOH�MiWpNRVD��0yUp�-iQRV�EtUiOWD��8WROVy�IpOPRQGDWD�VRNDW�HOiUXO�D�NRUD�
EHOL�YLV]RQ\RNUyO��D�PDJ\DURN�KLiED�MiWV]RWWDN�HODYXOW�IXWEDOOW��D�N|]pS�HXUySDL�VWt�
OXV�EtUiODWD�PpJ�PLQGLJ�WDEXQDN�V]iPtWRWW��Ä6HQNL�QH�PRQGMD�QHNHP��KRJ\�D]�YROW�D�
V]pS�MiWpN��DPLW�7HOHNL�3DMD�pV�WiUVDL�MiWV]RWWDN��EiU�WDOiQ�DNNRU�D]�YROW�D�V]pS´��6+�
������,,�������NLHPHOpV�W OHP�±�6]��3����

�����EHQ�D]�0/6=�~M��QHP]HWLV]RFLDOLVWD�LUiQ\XOWViJ~�YH]HWpVH�PLQGHQEHQ�V]DNt�
WDQL�DNDUW�HO GMHLYHO��*\RUVDQ�HOERFViWRWWiN�D�V]|YHWVpJ�UpJL�IXQNFLRQiULXVDLW��OHFVH�
UpOWpN�D�EtUyL�NDUW��QXPHUXV�QXOOXV���PDMG�HOKDWiUR]WiN��KRJ\�PLQGHQNpSSHQ�PHJKR�
QRVtWMiN�D�:0�UHQGV]HUW���(]W�D]�LV�HO VHJtWHWWH��KRJ\�PiU�D�ÄKDWDORPiWYpWHO´�HO WW��
PiMXV�N|]HSpQ�D]�2UV]iJRV�7HVWQHYHOpVL�7DQiFV�PHJKtYiViUD�QpJ\�KpWUH�0DJ\DURU�
V]iJUD� pUNH]HWW� D]� DQJRO�$UWKXU�5RZH�� DNL� HO DGiVRNDW� WDUWRWW� D�PRGHUQ� IXWEDOOUyO��
$�1HP]HWL�6SRUW�D�NpV EE�D�YLOiJKtU �ORQGRQL�7RWWHQKDPHW�LV�HG] �5RZH�V]LQWH�PLQ�
GHQ� OpSpVpU O� EHV]iPROW��� �����EHQ� D� V]|YHWVpJ� LOOHWpNHVHL� ~J\� KDWiUR]WDN�� KRJ\�
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Ä2ODV]RUV]iJED�IRJQDN�NLN�OGHQL�V]DNHPEHUHNHW��KRJ\�Qp]]HQHN��OiVVDQDN��7DQXOMiN�
NL��PLEHQ�UHMOLN�D]�RODV]�ODEGDU~JiV�HUHMH�pV�KR]]iN�KD]D���OWHVVpN�iW�D�PDJ\DU�ODEGD�
U~JiVED��DPLW�iWYHQQL�pUGHPHV�pV�FpOUDYH]HW ´��6+�������9,,,��������1pKiQ\�KpWWHO�
D]������HV��QpPHWHNW O� HOV]HQYHGHWW��PHJDOi]y�����HV�YHUHVpJ�XWiQ�SHGLJ�PiU�1p�
PHWRUV]iJRW�MHO|OWpN�PHJ�PDJ\DU�HG] N�WDQXOPiQ\L�KHO\p�O��

$�PDJ\DURN�D�VDMiW�MiWpNVWtOXVXNDW�PHJVHPPLVtW �:0�PHO�V]HPEHQ�RO\DQ�HOOHQ�
V]HQYYHO�YLVHOWHWWHN��KRJ\�VRKD�QHP�MiWV]RWWDN�SRQWRVDQ�LO\HQ�UHQGV]HUEHQ�pV�D]�HK�
KH]�ÄLOOHV]NHG ´�VWtOXVEDQ�������EHQ�*DOORYLFK�7LERU�OHWW�D�V]|YHWVpJL�NDSLWiQ\��DNL�
D� .LVSHVW� HG] MHNpQW� PiU� �����EHQ�:0�EHQ� MiWV]DWWD� FVDSDWiW�� �����WyO� PHOOHWWH�
GROJR]RWW�6HEHV�*XV]WiY��DNL�*DOORYLFK������DV�OHPRQGiVD�XWiQ�V]|YHWVpJL�HG] E O�
NDSLWiQQ\i�OpSHWW�HO ��-yUpV]W�6HEHVQHN��pV�VHJtW MpQHN��%XNRYL�0iUWRQQDN�N|V]|Q�
KHW HQ�D�PDJ\DU�YiORJDWRWWQiO�HJ\�~M�MiWpNUHQGV]HUW���±�±���GROJR]WDN�NL��DPHO\EHQ�
LVPpW� OHKHW Yp�YiOW��KRJ\�D� UpJ�EHJ\DNRUROW� VWtOXVKR]�KDVRQOy� LPSURYL]DWtY� MiWpNRW�
MiWVV]DQDN�� D�PDJ\DURN�~MUD� WDQtWyNNi�YiOWDN��$� OHJIRJpNRQ\DEE� WDQtWYiQ\RNQDN�D�
EUD]LORN�EL]RQ\XOWDN��

,URGDORP�

%RURV�0LKiO\���������)RRWEDOO�WDQXOPiQ\RN��1HP]HWL�6SRUW��;,,�����

%7&�����±������e��Q��%XGDSHVW�

&VDQiGL�ÈUSiG���������/DEGDU~JiV����$�ODEGDU~JiV�VWUDWpJLiMD��%XGDSHVW��6SRUW�

'pQHV�7DPiV±3HWHUGL�3iO±5RFK\�=ROWiQ±6HOPHFL�-y]VHI���������.DODQGR]y�PDJ\DU�
ODEGDU~JyN��%XGDSHVW��$UpQD������.LDGy�

)HOHNL�/iV]Oy���������$�:0�UHQGV]HU��%XGDSHVW��$]�0/6=�HG] WHVW�OHWpQHN�NLDGiVD�

)RGRU�+HQULN��V]HUN�����������$�0DJ\DU�7HVWJ\DNRUOyN�.|UH�W|UWpQHWH�����±������
%XGDSHVW��0LQHUYD�1\RPGD�

+DGDV� 0LNOyV� �������� 6WtOXV� pV� NDUDNWHU�� )XWEDOOKDELWXROyJLDL� WUDNWiWXV�� 5HSOLND�
���������±�����

+DGDV� 0LNOyV±.DUiG\� 9LNWRU� �������� )XWEDOO� pV� WiUVDGDOPL� LGHQWLWiV�� 5HSOLND�
���±�������±�����

+HJ\L�0iW\iV� ��������(POpNHN�HJ\� OHW QW�NRUV]DNEyO��(J\�IXWEDOOLVWD�HPOpNH]pVHL�
�����EyO��.RUDOO�������0HJMHOHQpV�HO WW���

+RSSH�/iV]Oy���������/DEGDU~Jy�EDMQRNViJDLQN�����±������%XGDSHVW��6SRUW�.LDGy�

-iPERU�*\|UJ\���������$]�RODV]�LIM~ViJQDN�IDVFLVWD�QHYHOpVH��7HVWQHYHOpV�����±�����

/XGYLJ�'pQHV���������0XVVROLQL�pV�D�VSRUW��$=�277�081.È/$7$,�����.g7(7�

$�0DJ\DU�3URIHVV]LRQLVWD�/DEGDU~JyN�6]|YHWVpJH� �03/6=��ÈOWDOiQRV�5HQGV]DEi�
O\DL��������%XGDSHVW��03/6=�NLDGiVD�

0DMRU� -iQRV±1DJ\� %pOD±9iUV]HJL� -iQRV� �������� =|OG�IHKpUEHQ�� $]� )7&� ��� pYH��
�%XGDSHVW��6SRUW�.LDGy�

0LO\HQ�V]HUHSHW� MiWV]LN�D�VSRUW�D]�RODV]�PXQNiVRN�PXQND�XWiQL�IRJODONR]WDWiViQDN�
QHP]HWL�V]HUYH]HWpEHQ"�������7HVWQHYHOpV�����±�����

1DJ\�%pOD���������$]�)7&�QHP]HWN|]L�ODEGDU~Jy�PpUN ]pVHL��%XGDSHVW��0��+LUGHW �

�
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$�1HP]HWL�Ä%DOLOOD´�PR]JDORP�D]�LIM~ViJ�WHVWL�pV�HUN|OFVL� WiPRJDWiViUD�pV�QHYHOp�
VpUH��+DUPDGLN�N|]OHPpQ\��������7HVWQHYHOpV����±����

1HPHV�(UG V�/DMRV���������$QQR�'LHFLPR��7HVWQHYHOpV�����±�����

5HMW �/iV]Oy���������.LOHQF�NOXE�NUyQLNiMD��%XGDSHVW��6SRUW�.LDGy�

6iURVL�*\|UJ\���������5RQJ\ODEGiYDO�NH]GWHP��&OHYHODQG��&ODVVLF�3ULQW�

6HEHV�*XV]WiY���������$�PDJ\DU�ODEGDU~JiV�,±,,��%XGDSHVW��6SRUW�/DS��pV�.|Q\Y�
NLDGy�

6]DEy�=ROWiQ���������&RORQLH�0DULQH�'X[��7HVWQHYHOpV�����±�����

6]HJHGL�3pWHU���������Ä+D�D�EDMRQHWW�PRVW�QiODP�YROQD��NHUHV]W�OV]~UQiP�´�)XWEDOO�
HU V]DN�D�NpW�KiERU~�N|]|WWL�.HOHW±0DJ\DURUV]iJRQ��.RUDOO���±�������±�����

6]HJHGL�3pWHU� �����D���$]�HOV �FLS ]VLQyUQiO�NH]G G|WW«�$�KLYDWiVRV� IXWEDOO�NLD�
ODNXOiVD�0DJ\DURUV]iJRQ��.RUDOO�������0HJMHOHQpV�HO WW���

6]HJHGL�3pWHU������E���$�FLRQL]PXVWyO�D�IXWEDOOJD]GDViJLJ��$�0DNNDEL�%UQR�D]�HOV �
YLOiJKiERU~�XWiQ��0~OW�pV�-|Y ���0HJMHOHQpV�HO WW���

6]HUEiN�(OHN���������$�SURIHVV]LRQL]PXV�EHYH]HWpVH�D�PDJ\DU�ODEGDU~JyVSRUWED�D]�
�����DV�pYHNEHQ��.p]LUDW��%XGDSHVW��7HVWQHYHOpVL�(J\HWHP�.|Q\YWiUD�

8MYiUL�3pWHU��V]HUN�����������0DJ\DU�=VLGy�/H[LNRQ��%XGDSHVW��0DJ\DU�=VLGy�/H[L�
NRQ�NLDGiVD�

9HGUHV� -y]VHI� �V]HUN��� ������ $� 0DJ\DU� 7HVWJ\DNRUOyN� .|UH� ��� pYH�� %XGDSHVW��
6SRUW±0HGLFLQD�

9iQGRU� .iOPiQ� �������� )XWEDOOYLOiJEDMQRNRN� $�WyO� =�LJ�� %XGDSHVW�� $� /DSNLDGy�
9iOODODW�NLDGiVD�

=HLGOHU� 0LNOyV� �������� 6SRUWWHUHN�� %XGDSHVW� %XGDSHVW� ) YiURV� gQNRUPiQ\]DWD�
) SROJiUPHVWHUL�+LYDWDO�NLDGiVD�

�
0DJ\DUViJ������±������
1HP]HWL�6SRUW������±������
6SRUWKtUODS������±������
6SRUW±9LOiJ��������
�
ZZZ�UVVVI�FRP��HXUySDL�ODEGDU~Jy�EDMQRNViJRN��
ZZZ�UGDVLOYD�GHPRQ�FR�XN��YiORJDWRWW�PpUN ]pVHN��
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%HYH]HWpV�

(]�D� WDQXOPiQ\�DGDWRN�HOPpOHWRULHQWiOW�pUWHOPH]pVpYHO�pV�HOHP]pVpYHO� IRJODONR]LN��
$]�HOP~OW�pYHNEHQ�W|EE�PXQND�YHWHWWH�IHO�D]W�D�SUREOpPiW��KRJ\�D�NXWDWiVW�PRWLYiOy�
NpUGpVUH�YDOyMiEDQ�QHP�NDSXQN�YiODV]W��KD�D]�HPSLULNXV�EL]RQ\tWpNRNDW�QHP�IRUGtW�
MXN�OH�D�V]LJQLILNiQV�KDWiVRN�VWDWLV]WLNDL�]VDUJRQMiUyO�D�NXWDWiVW�PRWLYiOy�RNViJL�KL�
SRWp]LVHN� Q\HOYpUH� �.LQJ±7RP]±:LWWHQEHUJ� ������� LOOHWYH� DNNRU�� KD� D]� DGDWHOHP�
]pVNRU�KDV]QiOW�VWDWLV]WLNDL�PRGHOO�QHP�NRQ]LV]WHQV�D]�DGDWRNDW�OpWUHKR]y�IRO\DPD�
WRNNDO��)UHHGPDQ�������(VVHU�������6¡UHQVHQ��������$�V]yEDQ�IRUJy�NXWDWiVL�LUiQ\�
V]HULQW�D�VWDWLV]WLNDL�|VV]HI�JJpVHN�RNViJL�pUWHOPH]pVH�QHP�PiV��PLQW�IHOWpWHOHV�YiU�
KDWy� pUWpNHN� N�O|QEVpJHLQHN� �D� WRYiEELDNEDQ�� KDWiVQDJ\ViJRNQDN�� NLV]iPtWiVD� D�
VWDWLV]WLNDL�EL]RQ\tWpNRNEyO��/RQJ�������*UHHQH��������$]�DGDWHOHP]pVQHN�YDQ�HJ\�
RO\DQ�WHU�OHWH��DKRO�H]�D]�DMiQOiV�YDOyV]tQ OHJ�NHGYH] WOHQ�IRJDGWDWiVUD�WDOiOQD��(]�D�
WHU�OHW� D� NRQWLQJHQFLDWiEOiN� HOHP]pVH�� .RQWLQJHQFLDWiEOiN� HOHP]pVpQHN� VWDQGDUG�
HV]N|]H� D]� HVpO\KiQ\DGRV�� $� NRQWLQJHQFLDWiEOiN� HOHP]pVpQHN� LURGDOPiEDQ� MyO� LV�
PHUW�D]�D]�pUY��KRJ\�D]pUW�pUGHPHV�D�KDWiVQDJ\ViJ�KHO\HWW�D]�HVpO\KiQ\DGRVW�KDV]�
QiOQL��PHUW�H]�XWyEELQDN�NHGYH] EEHN�D�VWDWLV]WLNDL�WXODMGRQViJDL��

$� WDQXOPiQ\�DPHOOHWW� pUYHO��KRJ\�NRQWLQJHQFLDWiEOiNEDQ�D]�HVpO\KiQ\DGRV�QHP�
IHOWpWOHQ�O�PHJIHOHO �HV]N|]H�RNViJL�NDSFVRODWRN�pUWHOPH]pVpQHN���$]�pUYHOpV�NLWHU�
MHV]WKHW � NDWHJRULNXV� YiOWR]yN� UHJUHVV]LyV� HOHP]pVpUH� LV�� OiVG�%DUWXV� �������$� WD�
QXOPiQ\� HOV � UpV]pEHQ� D� SUREDELOLV]WLNXV� RNViJ� NRQFHSFLyMiQDN� EHPXWDWiVD� XWiQ�
DPHOOHWW�pUYHOHN��KRJ\�D]�HVpO\KiQ\DGRV�pUWpNH�QHKH]HQ�pUWHOPH]KHW ��V W���UHV�FHO�
OiYDO� UHQGHONH] ��[��HV� WiEOiNEDQ�KLEiVDQ�PXWDWMD� D]�RNViJL�NDSFVRODWRW��$� WDQXO�

�

�$�WDQXOPiQ\�D�7È5.,�EDQ�������MDQXiU���pQ�WDUWRWW�HO DGiV��YDODPLQW�D�%HUWDODQ�/iV]Oy�HP�
OpNpUH�UHQGH]HWW�NRQIHUHQFLiQ��������PiUFLXV���±����%XGDSHVW��PHJWDUWRWW�HO DGiV�DQ\DJi�
QDN�WRYiEEIHMOHV]WHWW�YiOWR]DWD��$]�HO DGiVRNRQ�PHJIRJDOPD]RWW�JRQGRODWRN�YLOiJRV�NLIHMWp�
VpW�QDJ\PpUWpNEHQ�VHJtWHWWpN�/HQJ\HO�*\|UJ\��5XGDV�7DPiV�pV�7DUGRV�5yEHUW�PHJMHJ\]p�
VHL��$�V]HU] �N�O|Q�N|V]|QHWWHO�WDUWR]LN�D�6]RFLROyJLDL�6]HPOH�QpYWHOHQ�OHNWRUiQDN�D�KDV]QRV�
NULWLNDL�pV]UHYpWHOHNpUW��.|V]|QHWWHO�WDUWR]RP�WRYiEEi�7yWK�,VWYiQ�*\|UJ\QHN��DNL�UHQGHONH�
]pVHPUH�ERFViWRWWD�D�WDQXOPiQ\EDQ�KDV]QiOW�DGDWRNDW��
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PiQ\�PiVRGLN� UpV]pEHQ� SHGLJ� D]W� IRJRP�NLPXWDWQL�� KRJ\� RO\DQ� WiEOiNEDQ�� DKRO� D�
I�JJ �YiOWR]y�NHWW QpO�W|EE�pUWpNHW�YHKHW�IHO��D�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�DV]�
V]RFLiFLyW�PXWDWKDWQDN�RWW�� DKRO�YDOyMiEDQ�QLQFV�RNXQN�DVV]RFLiFLyW� IHOWpWHOH]QL��$�
IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�FVDN�DNNRU�PXWDWMiN�KHO\HVHQ�D]�RNViJL�NDSFVRODWRN�
IHQQiOOiViW�pV�D�KDWiV�HO MHOpW��KD�D�I�JJHWOHQ�YiOWR]y�QHP�EHIRO\iVROMD�D]�LUUHOHYiQV�
NLPHQHWHN�EHN|YHWNH]pVL�YDOyV]tQ VpJpW��0LYHO�H]�D�IHOWpWHO�D�J\DNRUODWEDQ�QHP�WHO�
MHV�O�PLQGLJ��D�J\DNRUODWL�DONDOPD]iVRN�VRUiQ�IHQQWDUWiVVDO�NHOO�NH]HOQL�D�IHV]tW �FHO�
OiV�HVpO\KiQ\DGRVRNUD�DODSR]RWW�RNViJL�N|YHWNH]WHWpVHNHW��

0LYHO� tUiVRP� N|]SRQWL� WpPiMD� D� VWDWLV]WLNDL� EL]RQ\tWpN� pUWHOPH]pVH�� QHP� IRJOD�
NR]KDWRN�UpV]OHWHVHQ�D�KDWiVQDJ\ViJ�pV�D]�HVpO\KiQ\DGRV�VWDWLV]WLNDL�WXODMGRQViJDL�
QDN�|VV]HKDVRQOtWiViYDO��6]LQWpQ�QHP�WDUWR]LN�D�WDQXOPiQ\�WiUJ\iKR]�D]�±�D]�RNViJL�
N|YHWNH]WHWpV�VWDWLV]WLNDL�LURGDOPiEDQ�WiUJ\DOW�±�NpUGpV��KRJ\�PLO\HQ�PyGV]HUHNNHO�
NHOO�DGDWRNDW�J\ MWHQL�DKKR]��KRJ\�HJ\�VWDWLV]WLNDL�|VV]HI�JJpV�RNViJL�|VV]HI�JJpV�
NpQW�OHJ\HQ�pUWHOPH]KHW ��9pJLJ�IHOWpWHOH]HP��KRJ\�D�NXWDWy�ÄLGHiOLV´�DGDWRNDW�KDV]�
QiO��D]D]�D]�DGDWHOHP]pV�VRUiQ�KDV]QiOW�PLQWD�D�YL]VJiOW�SRSXOiFLyEyO�YHWW�YpOHWOHQ�
PLQWiQDN� WHNLQWKHW ��$PHOOHWW� IRJRN� WHKiW� pUYHOQL�� KRJ\� LO\HQ� LGHiOLV�PLQWiNEDQ� D�
KDWiVQDJ\ViJ�D]�HVpO\KiQ\DGRVQiO� MREEDQ�DONDOPDV�D�NRQWLQJHQFLDWiEOiNEDQ�|VV]H�
IRJODOW�LQIRUPiFLy�YLOiJRV�pUWHOPH]pVpUH��

2NViJL�NDSFVRODWRN�HUHMpQHN�PpUpVH��KDWiVQDJ\ViJ�pV�
HVpO\KiQ\DGRV�

$]�HPSLULNXV�HOHP]pVHN�WDOiQ�OHJIRQWRVDEE�FpOMD�DQQDN�PHJiOODStWiVD��IHQQiOOQDN�H�
D]�HOPpOHW�iOWDO�IHOWpWHOH]HWW�RNViJL�NDSFVRODWRN��$]�HUHGPpQ\HN�pUWHOPH]pVpQHN�HN�
NRU�HJ\�RO\DQ�J\DNRUODWQDN�NHOO�OHQQLH��DPHO\�D�VWDWLV]WLNDL�EL]RQ\tWpNRNDW�OHIRUGtWMD�
D]� RNViJL� NDSFVRODWRN� Q\HOYpUH�� $PLNRU� D� NXWDWyN� HOPpOHWHNHW�� PRGHOOHNHW� IRJDO�
PD]QDN�PHJ��UHQGV]HULQW�YiUKDWy�pUWpNHN�YDJ\�YDOyV]tQ VpJHN�YiOWR]iVDLQDN�WHUPL�
QXVDLEDQ�IRJDOPD]]iN�PHJ�D]�RNViJL�NDSFVRODWRNDW�YDJ\�H]HN�HPSLULNXV�N|YHWNH]�
PpQ\HLW��$�WDQXOPiQ\QDN�HEEHQ�D�UpV]pEHQ�HO V]|U�D]W�PXWDWRP�PHJ��KRJ\�D�KDWiV�
QDJ\ViJ�pV�D]�HVpO\KiQ\DGRV�PpU V]iPDL�V]RURVDQ�NDSFVROyGQDN�D]�RNViJL�NDSFVR�
ODWRN� Q\HOYpKH]�� (]XWiQ� D]W� YL]VJiORP�� PLO\HQ� pUWHOPH]pVL� HO Q\|NNHO� pV� SUREOp�
PiNNDO�MiU�HJ\�WW�D]�RNViJL�NDSFVRODWRN�PpUpVH�PLQG�D�KDWiVQDJ\ViJQiO��PLQG�SHGLJ�
D]�HVpO\KiQ\DGRVQiO��

3UREDELOLV]WLNXV�RNViJ�

/HJDOiEE�+XPH�yWD� HOIRJDGRWW� D]� D�Qp]HW��KRJ\�D]�RNViJL�NDSFVRODW� IHQQiOOiViQDN�
KiURP� IHOWpWHOH� YDQ�� ���� RN� pV� RNR]DW� WpU�� pV� LG EHOL� |VV]HNDSFVROyGiVD�� ���� D]� RN�
PHJHO ]L�D]�RNR]DWRW��YDODPLQW�����D]�RN�pV�D]�RNR]DW�N|]|WWL�NDSFVRODW�iOODQGy�YDJ\�
V]�NVpJV]HU ��Y|��6XSSHV��������$]�HPSLULNXV�HOHP]pV�Ii]LViEDQ�N�O|Q|VHQ�D�KDU�
PDGLN� NULWpULXP� WLV]Wi]iVD� IRQWRV� DKKR]�� KRJ\� D� PHJILJ\HOW� V]DEiO\V]HU VpJHNHW�
�
�



��� %DUWXV�7DPiV�
RNViJL�NDSFVRODWNpQW�WXGMXN�pUWHOPH]QL���$]�RNViJJDO�IRJODONR]y�LURGDORPEDQ��OiVG�
SO��6XSSHV�������/LHEHUVRQ�������6REHO�������:LQVKLS±0RUJDQ�������*ROGWKRUSH�
������ UHQGV]HULQW�YDJ\�D�VWDWLV]WLNDL� I�JJ VpJ��YDJ\�D]�RNViJ� WpQ\HOOHQWpWHV� IRJDO�
PiW�KDV]QiOMiN�D�KDUPDGLN�NULWpULXP�H[SOLNiOiViKR]��

7HJ\�N�IHO��KRJ\�PHJILJ\HOpVHLQN�V]HULQW�HJ\�&�HVHPpQ\W�QDJ\�YDOyV]tQ VpJJHO�
N|YHW�HJ\�PiVLN��(�HVHPpQ\��$]�RNViJ�WpQ\HOOHQWpWHV�IHOIRJiVD�DODSMiQ�HEE O�D�PHJ�
ILJ\HOpVE O�FVDN�DNNRU�N|YHWNH]LN��KRJ\�&�HVHPpQ\�RND�(�HVHPpQ\QHN��KD�LJD]�D]�D�
WpQ\HOOHQWpWHV�IHOWHYpV��KRJ\�KD�&�QHP�N|YHWNH]HWW�YROQD�EH��DNNRU�QDJ\�YDOyV]tQ �
VpJJHO�(�HVHPpQ\�VHP�N|YHWNH]HWW�YROQD�EH��$�WpQ\HOOHQWpWHV�IHOWHYpV�WHUPpV]HWHVHQ�
~J\�LV�PHJIRJDOPD]KDWy��KRJ\�KD�&�N|YHWNH]HWW�YROQD�EH��DNNRU�(�FVDN�NLV�YDOyV]t�
Q VpJJHO�N|YHWNH]HWW�YROQD�EH��$�WpQ\HOOHQWpWHV�IHOIRJiV�DODSMiQ�WHKiW�&�FVDN�DNNRU�
RND�(�QHN��KD�

3�(_&����3�(_¤&����

�D�Ä¤´�V]LPEyOXP�D�ÄQHP´�MHOH���'HILQLiOMXQN�NpW�YiOWR]yW�±�[�pV�\�±�D�N|YHWNH] �
NpSSHQ��+D�&� EHN|YHWNH]LN�� DNNRU�[ ���PtJ�KD�&� QHP�N|YHWNH]LN�EH�� DNNRU�[ ���
+DVRQOyDQ��\ ���KD�(�EHN|YHWNH]LN��PtJ�\ ���KD�(�QHP�N|YHWNH]LN�EH��(NNRU�[�pV�\�
YiOWR]yN�N|]|WW�FVDN�DNNRU�iOO�IHQQ�RNViJL�NDSFVRODW��KD�&�HVHPpQ\�RND�(�HVHPpQ\�
QHN��$]�RNViJ�WpQ\HOOHQWpWHV�IHOIRJiVD�DODSMiQ�&�DNNRU�pV�FVDN�DNNRU�RND�(�QHN��KD�

���� 3�\ �_[ �����3�\ �_[ ����

����DODSMiQ�YLOiJRV��KRJ\�RNViJL�NDSFVRODWRN�IHQQiOOiViUD�YRQDWNR]y�KLSRWp]LVHNHW�D�
3�\ �_[ ���pV�D�3�\ �_[ ���IHOWpWHOHV�YDOyV]tQ VpJHN�|VV]HKDVRQOtWiViYDO�OHKHW�HPSL�
ULNXVDQ�IHO�OYL]VJiOQL��$]�����HJ\HQO WOHQVpJE O�OHYH]HWKHW �NpW�PLQLPiOLV�N|YHWHO�
PpQ\��DPHO\HNHW�WHOMHVtWHQLH�NHOO�HJ\�DVV]RFLiFLyV�PpU V]iPQDN�DKKR]��KRJ\�KDV]�
QiODWiYDO�D]�RNViJL�KLSRWp]LVHN�IHO�OYL]VJiOKDWyN�OHJ\HQHN��$]�HOV �N|YHWHOPpQ\�D]��
KRJ\�D�PpU V]iPQDN�I�JJHWOHQVpJHW�NHOO� MHOH]QLH��KD�D]� ����EHQ�V]HUHSO � IHOWpWHOHV�
YDOyV]tQ VpJHN�D]RQRVDN��$�PiVRGLN�N|YHWHOPpQ\�D]��KRJ\�D�PpU V]iPQDN�DQQiO�
HU VHEE�NDSFVRODWRW�NHOO�PXWDWQLD��PLQpO�QDJ\REE�D�ÄWiYROViJ´�D]�����EHQ�V]HUHSO �
IHOWpWHOHV�YDOyV]tQ VpJHN�pUWpNHL�N|]|WW��$�WDQXOPiQ\�KiWUDOHY �UpV]HLEHQ�NL]iUyODJ�
HUUH�D�NpW�LQWXLWtY�N|YHWHOPpQ\UH�WiPDV]NRGYD�IRJRP�pUWpNHOQL�D�KDWiVQDJ\ViJ�pV�D]�
HVpO\KiQ\DGRV�YLVHONHGpVpW��

�
��7DQXOPiQ\XQN�QHP�IRJODONR]LN�D]�RNViJ�HOV �NpW�NULWpULXPiYDO��+DEiU�D]� LG EHOL� VRUUHQG�
ILJ\HOHPEHYpWHOH�V]�NVpJHV�IHOWpWHOH�D]�DGDWHOHP]pV�KHO\HVVpJpQHN��D]�LG EHOLVpJ�QHP�YHW�
IHO� WRYiEEL� IRJDOPL� SUREOpPiNDW�� $]� HOV � NULWpULXP� HPSLULNXV� NXWDWiV� V]iPiUD� UHOHYiQV�
PyGRVtWiViUD� NLW Q � SpOGD� D]� HVHPpQ\W|UWpQHW�HOHP]pV� �%ORVVIHOG±5RKZHU� ������ 3|WWHU±
%ORVVIHOG��������eUGHPHV�PHJMHJ\H]QL��KRJ\�D]�RNViJL�HOHP]pV�/D]DUVIHOG�iOWDO�NLGROJR�
]RWW�PyGV]HUpEHQ�D]�HOV �pV�D�KDUPDGLN�NULWpULXP�PHJIRJDOPD]iVD�HOWpU�D]�LWW�LVPHUWHWHWW O�
�Y|��+\PDQ��������

���8J\DQH]�D]�|VV]HI�JJpV�N|YHWNH]LN�D�VWDWLV]WLNDL�I�JJ VpJ�HOYpE O�LV��(�HVHPpQ\�VWDWLV]WL�
NDLODJ� I�JJ� &� HVHPpQ\W O�� KD� 3�(_&��3�(��� 0LYHO� 3�(� 3�(_&�3�&��3�(_¤&�3�¤&�� pV�
3�¤&� �±3�&���D�3�(_&��3�(��HJ\HQO WOHQVpJ�D]RQRV�D�3�(_&�>��3�&�@���3�(_¤&�>��3�&�@�
HJ\HQO WOHQVpJJHO�� +D� &� EHN|YHWNH]pVL� YDOyV]tQ VpJH� HJ\QpO� NLVHEE�� D]� HJ\HQO WOHQVpJ�
PLQGNpW�ROGDOD�RV]WKDWy�>��3�&@�YHO��pV�PHJNDSMXN�D]�HOV �HJ\HQO WOHQVpJHW��+D�&�WpQ\OHJ�
RND�(�QHN�� D� 3�&���� IHOWHYpV� HOHQJHGKHWHWOHQ�� KLV]HQ� QHP� OHKHW� RN� HJ\� RO\DQ� HVHPpQ\��
DPHO\QHN�EHN|YHWNH]pVH�QHP�PDQLSXOiOKDWy��Y|��6REHO��������
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�

$�KDWiVQDJ\ViJ�

$�YDOyV]tQ VpJHN� N|]|WWL� ÄWiYROViJ´� WDOiQ� OHJHJ\V]HU EE�PpU V]iPD� D� N�O|QEVpJ��
(NNRU� D]�RNViJL�NDSFVRODW� HUHMpW� IHOWpWHOHV�YDOyV]tQ VpJHN�N�O|QEVpJHNpQW�PpUM�N��
(]W�D�PpU V]iPRW�D�WRYiEELDNEDQ�KDWiVQDJ\ViJQDN�IRJRP�QHYH]QL���(QQHN�D�PpU �
V]iPQDN�D]�DQJRO�QHYH�D]�RNViJL�N|YHWNH]WHWpVHN�VWDWLV]WLNDL�LURGDOPiEDQ�HIIHFW�VL]H�
>+\PDQ�������6REHO�������:LQVKLS±0RUJDQ�����@��D�NRQWLQJHQFLDWiEOiNNDO�IRJODO�
NR]y� LURGDORPEDQ� SHGLJ� GLIIHUHQFH� LQ� SURSRUWLRQV��� $� KDWiVQDJ\ViJ�� � 3�\ L�[��
GHILQtFLyMD��[��HV�WiEOiNQiO�D�N|YHWNH] ��

���� 3�\ ��[�� �3�\ �_[ ���3�\ �_[ ����

�[��HVQpO�QDJ\REE�WiEOiNQiO�NpWpUWpN �YiOWR]yNNDO�W|EEIpOHNpSSHQ�OHKHW�NyGROQL�D]�
HJ\HV�NDWHJyULiNDW��H]pUW�����QHP�DG�YLOiJRV�V]DEiO\RNDW�D�KDWiVQDJ\ViJ�NLV]iPtWi�
ViUD��7HJ\�N�IHO��KRJ\�\�D]������L�����,��[�SHGLJ�D]������M�����-�pUWpNHNHW�YHKHWL�IHO��$�KD�
WiVQDJ\ViJ�SRQWRVDEE�PHJIRJDOPD]iVD�D�N|YHWNH] ��

���� 3�\ L�[MN�� �3�\ L_[ M��3�\ L_[ N�� ���N�-���

$�.[/� QDJ\ViJ~� NRQWLQJHQFLDWiEOiEDQ� WHKiW� �.���[�.���� KDWiVQDJ\ViJJDO� OHKHW�
OHtUQL�D�IHOWpWHOH]HWW�RNViJL�NDSFVRODWRNDW��

$�KDWiVQDJ\ViJQDN�YDQ�HJ\�RO\DQ�WXODMGRQViJD��DPHO\�QDJ\RQ�HJ\V]HU Yp�WHV]L�D]�
pUWHOPH]pVpW��$�KDWiVQDJ\ViJ�pUWpNNpV]OHWH�NRUOiWRV��pV�H]HN�D�NRUOiWRN�YLOiJRV�WDUWDO�
PL� MHOHQWpVVHO� UHQGHONH]QHN��$�KDWiVQDJ\ViJ�pUWpNNpV]OHWH�NRUOiWRV��PLYHO�YDOyV]tQ �
VpJHN�N�O|QEVpJH��D�KDWiVQDJ\ViJ�DEV]RO~W�pUWpNH���pV���N|]|WW�OHKHW��(]HN�D�V]pOV �pU�
WpNHN� YLOiJRV� HOPpOHWL� MHOHQWpVVHO� EtUQDN�� D� KDWiVQDJ\ViJ� DEV]RO~W� pUWpNHL� N|]�O� D� ��
D�NDSFVRODW�KLiQ\iW��D�VWDWLV]WLNDL�I�JJHWOHQVpJHW���D]���SHGLJ�D�NDSFVRODW�GHWHUPLQLV]�
WLNXV�MHOOHJpW�PXWDWMD��(]�D�WpQ\�OHKHW Yp�WHV]LN�D�KDWiVQDJ\ViJ�pUWpNpQHN�NYDOLWDWtY�pU�
WHOPH]pVpW��+D�D�KDWiVQDJ\ViJ�pUWpNH��PRQGMXN��������DNNRU� WXGMXN��KRJ\�D�YiOWR]yN�
N|]|WW�J\DNRUODWLODJ�QLQFV�NDSFVRODW��+D�D�KDWiVQDJ\ViJ�pUWpNH������DNNRU�WXGMXN��KRJ\�
D� NDSFVRODW� ÄJ\HQJH´�� +D� YLV]RQW� D� KDWiVQDJ\ViJ� pUWpNH� ����� D� NDSFVRODWUyO� WXGMXN��
KRJ\�ÄHU V´��

$�KDWiVQDJ\ViJQDN�D]RQEDQ�YDQ�HJ\�NHGYH] WOHQ�VWDWLV]WLNDL�WXODMGRQViJD��$�NRQ�
WLQJHQFLDWiEOiN�HOHP]pVpYHO�IRJODONR]y�LURGDORPEDQ�IRQWRV�V]HUHSHW�MiWV]LN�D]�D�JRQ�
GRODW��KRJ\�HJ\�My�DVV]RFLiFLyV�PpU V]iP�pUWpNH�OHJ\HQ�I�JJHWOHQ�D�WiEOi]DW�SHUHPHO�
RV]OiVDLWyO��$�SHUHPHORV]OiVRNWyO�YDOy�I�JJHWOHQVpJ�D]W�MHOHQWL��KRJ\�D�PpU V]iP�QHP�
YiOWR]LN�� KD� EiUPHO\LN� VRU� YDJ\�RV]ORS� J\DNRULViJDLW�PHJV]RUR]]XN� HJ\� WHWV] OHJHV�
V]iPPDO��Y|��$JUHVWL���������%HOiWKDWy��KRJ\�D�KDWiVQDJ\ViJ�QHP�WHV]�HOHJHW�OHJDOiEE�
D]�HJ\LN�N|YHWHOPpQ\QHN��7HJ\�N�IHO��KRJ\�D�I�JJHWOHQ�YiOWR]y�D�VRUYiOWR]y��$�KDWiV�
QDJ\ViJ� pUWpNH� YiOWR]DWODQ�PDUDG�� KD� D]� HJ\LN� VRU� J\DNRULViJDLW�PHJV]RUR]]XN� HJ\�
WHWV] OHJHV��]pUXVWyO�N�O|QE|] � �V]iPPDO��PLYHO�D�V]RU]iV�QHP�EHIRO\iVROMD�D�IHOWpWH�
OHV�YDOyV]tQ VpJHN�pUWpNHLW��$]�HJ\LN�RV]ORS�J\DNRULViJDLQDN�D�PHJV]RU]iVD�YLV]RQW�

�
��$�SHUHPHORV]OiVRNWyO�YDOy�I�JJHWOHQVpJ�PHOOHWW�HJ\�My�DVV]RFLiFLyV�PpU V]iPQDN�WHOMHVtWH�
QLH�NHOO�D]W�D�N|YHWHOPpQ\W�LV��KRJ\�QH�YiOWR]]RQ�D]�DVV]RFLiFLyV�PpU V]iP�pUWpNH��KD�D�VR�
URNDW� pV� D]�RV]ORSRNDW� IHOFVHUpOM�N��$�VRURN�pV�RV]ORSRN� IHOFVHUpOpVH�XWiQ�XJ\DQLV�QHP�D�
PHJIHOHO �IHOWpWHOHV�YDOyV]tQ VpJHNHW�IRJMXN�NLV]iPtWDQL��$JUHVWL��������(]�D�YHV]pO\�RNVi�
JL�HOHP]pVHNQpO�QHP�IHQ\HJHW��KLV]HQ�D]�RNViJL�KLSRWp]LV�DODSMiQ�WXGMXN��KRJ\�D�VRU��pV�D]�
RV]ORSYiOWR]yN�N|]�O�PHO\LN�D�IHOWpWHOH]HWW�RN��H]pUW�PLQGLJ�D�KHO\HV�IHOWpWHOHV�YDOyV]tQ Vp�
JHNHW�IRJMXN�NLV]iPROQL��



��� %DUWXV�7DPiV�
PHJYiOWR]WDWMD� D� IHOWpWHOHV�YDOyV]tQ VpJHNHW��7HUPpV]HWHVHQ� D�PHJYiOWR]RWW� IHOWpWHOHV�
YDOyV]tQ VpJHN�N�O|QEVpJH�QHP�OHV]�PLQGLJ�XJ\DQD]��PLQW�D�V]RU]iV�HO WW��6 W��D]�LV�
HO IRUGXOKDW��KRJ\�D�N�O|QEVpJ�HO MHOH�LV�PHJYiOWR]LN�D�V]RU]iV�KDWiViUD��$�KDWiVQDJ\�
ViJ�KDV]QiODWiQiO�H]pUW�IHQQiOO�D�YHV]pO\��KRJ\�RWW�LV�PpUKHW�SpOGiXO�SR]LWtY�KDWiVW��DKRO�
D�KDWiV�YDOyMiEDQ�QHJDWtY��$�KDWiVQDJ\ViJ�pUWpNH�WHKiW�QHPFVDN�D�SRSXOiFLyUD�MHOOHP�
] � KDWiVQDJ\ViJQDN�� KDQHP� \� PLQWDEHOL� SHUHPHORV]OiViQDN� LV� I�JJYpQ\H��� $� KDWiV�
QDJ\ViJ�WRU]tWRWW�EHFVOpVW�DG�D�SRSXOiFLyUD�MHOOHP] �KDWiVQDJ\ViJUD��KD�HOWpU �\�PLQWD�
EHOL�pV�SRSXOiFLyEHOL�HORV]OiVD��$]�\�YiOWR]y�PLQWDEHOL�SHUHPHORV]OiVD�FVDN�DNNRU�D]R�
QRV�D�SRSXOiFLyEHOL�HORV]OiVVDO��KD�D�PLQWD�NLYiODV]WiVD�pV�D�YiODV]PHJWDJDGiVRN�HO�
RV]OiVD�QHP�I�JJ�\�WyO��$�V]yEDQ� IRUJy� I�JJHWOHQVpJUH�D]RQEDQ�ULWNiQ�YDQ�JDUDQFLD��
H]pUW�D�KDWiVQDJ\ViJ�D�J\DNRUODWL�DONDOPD]iVRN�]|PpEHQ�WRU]tWRWWDQ�PXWDWMD�D�SRSXOi�
FLyUD�MHOOHP] �KDWiVQDJ\ViJRW��

$]�HVpO\KiQ\DGRV�

$�KDWiVQDJ\ViJ�SUREOpPiMD�D]��KRJ\�pUWpNH�N|]YHWOHQ�O�I�JJ�D�3�[ ���pV�D�3�[ ���
YDOyV]tQ VpJHNW O�� (J\� HJ\V]HU �PDWHPDWLNDL� HOMiUiVVDO� D]RQEDQ�PHJ� OHKHW� V]DED�
GXOQL�D�3�[ ���pV�D�3�[ ���YDOyV]tQ VpJHNW O��7HJ\�N�IHO��KRJ\�[�SR]LWtY�KDWiVW�J\D�
NRURO� \�UD�� D]D]� 3�\ �_[ ��!3�\ �_[ ���� 0LYHO� 3�\ �_[ M��3�\ �_[ M� �� �M� pUWpNH�
YDJ\����YDJ\�����KD�D�3�\ �_[ ��!3�\ �_[ ���HJ\HQO WOHQVpJ�LJD]��DNNRU�IHQQiOO�D�

���� 3�\ �_[ �����3�\ �_[ ���

HJ\HQO WOHQVpJ�LV��$�PDWHPDWLNDL�HOMiUiV�OpQ\HJH�D]��KRJ\�D�����HJ\HQO WOHQVpJ�NpW�
pUWpN �I�JJ �YiOWR]yN�HVHWpQ�WRYiEEUD�LV�pUYpQ\HV�PDUDG��KD�����EDO�pV�MREE�ROGDOiQ�
WDOiOKDWy�IHOWpWHOHV�YDOyV]tQ VpJHNHW�UHQGUH�HORV]WMXN�D�����EDO�pV�MREE�ROGDOiQ�WDOiO�
KDWy�IHOWpWHOHV�YDOyV]tQ VpJHNNHO��$]�RV]WiVW�D]pUW�pUGHPHV�HOYpJH]QL��PHUW�D�3�[ ���
pV�D�3�[ ���YDOyV]tQ VpJHNNHO�HJ\V]HU VtWHQL�OHKHW�D]�RV]WiV�HUHGPpQ\HNpSSHQ�OpWUH�
M|Y �W|UWHNHW��$]�RV]WiV�YpJHUHGPpQ\H�D�

3�\ ��[ ���3�\ ��[ ���!�3�\ ��[ ���3�\ ��[ ���
HJ\HQO WOHQVpJ��DPLW�iWUHQGH]YH�PHJNDSMXN�D�

3�\ ��[ ��3�\ ��[ ���3�\ ��[ ��3�\ ��[ ���!���
HJ\HQO WOHQVpJHW��(QQHN�DODSMiQ�D]�RNViJL�NDSFVRODW�HUHMpQHN�PpUpVpUH�DONDOPDV�D�

���� 3�\ ��[ ��3�\ ��[ ���3�\ ��[ ��3�\ ��[ ���
PHQQ\LVpJ��D]D]�D]�HVpO\KiQ\DGRV��$]�HVpO\KiQ\DGRV�DONDOPDV�RNViJL�NDSFVRODWRN�
HUHMpQHN�PpUpVpUH��KLV]HQ�PLQpO�HU VHEE�D]�RNViJL�NDSFVRODW��DQQiO�QDJ\REE�D]�����
HJ\HQO WOHQVpJ�NpW�ROGDOD�N|]|WWL�N�O|QEVpJ��pV�����PLDWW�DQQiO�QDJ\REE�D]�HVpO\Ki�
Q\DGRV�pUWpNH��

$�KDWiVQDJ\ViJ�HOV �GHILQtFLyMiKR]�KDVRQOyDQ������VHP�DG�YLOiJRV�V]DEiO\RNDW�DU�
UD��KRJ\DQ�NHOO�NLV]iPROQL�D]�HVpO\KiQ\DGRVW��[��HVQpO�QDJ\REE�WiEOiNQiO��7HJ\�N�

�
�� +DEiU� D� KDWiVQDJ\ViJ� pUWpNH� N|]YHWOHQ�O� FVDN� [� PLQWDEHOL� SHUHPHORV]OiViWyO� I�JJ�� D]� \�
SHUHPHORV]OiViWyO� YDOy� N|]YHWHWW� I�JJpV� D]pUW� iOO� IHQQ�� PHUW� 3�[� � 3�[_\ ��3�\ ����
3�[_\ ��3�\ ����



6]RFLROyJLDL�6]HPOH��������� ���

�

IHO��KRJ\�\�D]������L�����,��[�SHGLJ�D]������M�����-�pUWpNHNHW�YHKHWL�IHO���[��HVQpO�QDJ\REE�
WiEOiNQiO�D]�DVV]RFLiFLyNDW�D]�DOiEEL�NpSOHWWHO�V]iPROMXN�NL��

���� 3�\ L�[ M�3�\ N�[ N��3�\ N�[ M�3�\ L�[ N��� ���N�-���

+D�D�NpSOHWEHQ�V]HUHSO �LQGH[HN�HJ\PiVVDO�V]RPV]pGRV�FHOOiNDW�D]RQRVtWDQDN������OR�
NiOLV� HVpO\KiQ\DGRVRNDW� GHILQLiO�� +D� D� V]yEDQ� IRUJy� FHOOiN� N|]�O� YDQQDN� RO\DQRN��
DPHO\HN�HJ\PiVVDO�QHP�V]RPV]pGRVDN������IHV]tW �FHOOiV�HVpO\KiQ\DGRVRNDW�GHILQLiO��
$�.[/�QDJ\ViJ~�NRQWLQJHQFLDWiEOiEDQ�D]�DVV]RFLiFLyNDW�WHKiW�YDJ\��.���[�/����ORNi�
OLV��YDJ\�XJ\DQHQQ\L�IHV]tW �FHOOiV�HVpO\KiQ\DGRVVDO�tUKDWMXN�OH��5XGDV���������±�����

$]�HVpO\KiQ\DGRV�QHP�UHQGHONH]LN�D]]DO�±�D�KDWiVQDJ\ViJUD�MHOOHP] �±�NHGYH] �
WXODMGRQViJJDO��DPHO\�HJ\V]HU Yp�WHV]L�D]�RNViJL�NDSFVRODWRN�HUHMpQHN�PHJiOODStWi�
ViW��$]�HVpO\KiQ\DGRV�pUWpNNpV]OHWH� IHO�OU O�QHP�NRUOiWRV��KLV]HQ�D�YDOyV]tQ VpJHN�
KiQ\DGRVD� EiUPHNNRUD� QXOOiQiO� QDJ\REE� pV� D� YpJWHOHQQpO� NLVHEE� pUWpNHW� IHOYHKHW��
(]pUW�D]�HVpO\KiQ\DGRV�pUWpNHL�N|]�O�FVDN�HJ\�UHQGHONH]LN�YLOiJRV�WDUWDOPL�MHOHQWpV�
VHO�� KD� D]� HVpO\KiQ\DGRV� pUWpNH� ��� DNNRU� QLQFV� NDSFVRODW��$]� HVpO\KiQ\DGRV� WHKiW�
FVDN�D]W�PXWDWMD��KRJ\�PLO\HQ�WiYRO�YDQ�D�NDSFVRODW�HU VVpJH�D�I�JJHWOHQVpJW O��Y|��
%LVKRS±)LHQEHUJ±+ROODQG��������$]RQEDQ�OHKHWHWOHQ�PHJtWpOQL��PLO\HQ�N|]HO�YDQ�D�
NDSFVRODW�D�GHWHUPLQLV]WLNXVKR]��KD�D]�HVpO\KiQ\DGRV�pUWpNH��PRQGMXN�����YDJ\�����
YDJ\�������$]�LO\HQ�QDJ\�pUWpNHN�pUWHOPH]KHW VpJpW�MDYtWKDWMD��KD�D]�HVpO\KiQ\DGRV�
KHO\HWW�DQQDN�ORJDULWPXViW�KDV]QiOMXN��$�ORJDULWPXV�WUDQV]IRUPiFLy�KDV]QiODWD�PHO�
OHWW�PpJ�D]�V]yO��KRJ\�KD�D]�[�YDJ\�\�YiOWR]y�NyGROiViW�PHJYiOWR]WDWMXN��DNNRU�D]�
HVpO\KiQ\DGRV�~M�pUWpNH�D�NyGROiV�HO WWL�pUWpN�UHFLSURND�OHV]��D]�HVpO\KiQ\DGRV�ORJD�
ULWPXVD�YLV]RQW�FVDN�HO MHOHW�YiOW�D�NyGROiV�PHJYiOWR]WDWiVD�XWiQ��5H\QROGV��������

$]�HVpO\KiQ\DGRV�WHKiW�NLN�V]|E|OL�D�KDWiVQDJ\ViJ�NHGYH] WOHQ�VWDWLV]WLNDL�WXODM�
GRQViJiW�� GH�PLYHO� D�KDWiVQDJ\ViJ� IHOWpWHOHV� HVpO\HN�KiQ\DGRVD�� D]� HVpO\KiQ\DGRV�
pUWpNNpV]OHWH� QHP� NRUOiWRV�� H]pUW� NYDOLWDWtY� pUWHOPH]pVH� QHKp]�� $]� HVpO\KiQ\DGRV�
PDWHPDWLNDL� NpSOHWH� N�O|Q|VHQ� DNNRU� YHW� IHO� SUREOpPiNDW�� KD� D� NRQWLQJHQFLDWiEOD�
HJ\LN�FHOOiMD��UHV��)LHQEHUJ�������5H\QROGV��������$�SUREOpPD�LOOXV]WUiOiViKR]�WH�
NLQWV�N�D]�DOiEEL�NRQWLQJHQFLDWiEOiW��

� \ �� \ ��
[ �� D� E�
[ �� G� ��

7HJ\�N� IHO�� KRJ\� D!E�� E§�� pV� D§G�� (NNRU� D� KDWiVQDJ\ViJ� pUWpNH� PHJN|]HOtW OHJ�
]pUXV��D]�HVpO\KiQ\DGRV�pUWpNH�V]LQWpQ�]pUXV��$�KDWiVQDJ\ViJ�WHKiW�D�NDSFVRODW�KLi�
Q\iW�±�D]�HVpO\KiQ\DGRV�YLV]RQW�D�OHKHW �OHJHU VHEE�QHJDWtY�NDSFVRODWRW�PXWDWMD��$]�
RNViJL�NDSFVRODWQDN�YDOyMiEDQ�QDJ\RQ�J\HQJpQHN�NHOO� OHQQLH��KLV]HQ�D]�����HJ\HQ�
O WOHQVpJEHQ�V]HUHSO �IHOWpWHOHV�YDOyV]tQ VpJHN�N|]�O�D]�HJ\LN�]pUXV��D�PiVLN�PDMG�
QHP� ]pUXV��0RVW� WHJ\�N� IHO�� KRJ\� D!G�� G§�� pV� D§E�� $� KDWiVQDJ\ViJ� pUWpNH�PRVW�
PHJN|]HOtW OHJ�±�����D]�HVpO\KiQ\DGRV�pUWpNH�YLV]RQW�PHJLQW�]pUXV��$�KDWiVQDJ\ViJ�
WHKiW�N|]HSHVHQ�HU V��QHJDWtY�NDSFVRODWRW�PXWDW�±�D]�HVpO\KiQ\DGRV�YLV]RQW�D�OHKHW �
OHJHU VHEE�QHJDWtY�NDSFVRODWRW��$�NpW�PpU V]iP�N|]�O�PHJLQW�FVDN�D�KDWiVQDJ\ViJ�
EDQ�OHKHW�MREEDQ�PHJEt]QL��KLV]HQ�QHP�LJD]�D]��KRJ\�D]�����HJ\HQO WOHQVpJEHQ�V]H�
UHSO �IHOWpWHOHV�YDOyV]tQ VpJHN�N|]�O�D]�HJ\LNQHN�]pUXV��D�PiVLNQDN�SHGLJ�HJ\VpJQ\L�
D]�pUWpNH��$]�HVpO\KiQ\DGRV�WHKiW�QHP�pUWHOPH]KHW ��UHV�FHOOiW�WDUWDOPD]y�WiEOiQiO��



��� %DUWXV�7DPiV�
KLV]HQ�HNNRU�D]�HVpO\KiQ\DGRV�GHWHUPLQLV]WLNXV�NDSFVRODWUD�XWDO�DNNRU�LV��KD�D]�����
HJ\HQO WOHQVpJ�DODSMiQ�D�NDSFVRODW�HUHMH�QHP�OHKHW�GHWHUPLQLV]WLNXV��

$]� �UHV� FHOOiW� WDUWDOPD]y� WiEOiN� QHP�FVDN� HOPpOHWL� NRQVWUXNFLyN�� KDQHP� IRQWRV�
HOPpOHWL� JRQGRODWRN� WHV]WHOpVHNRU� LV� HO IRUGXOKDWQDN�� 1DJ\� KDWiV~� PXQNiMiEDQ�
%RXUGLHX��������DPHOOHWW�pUYHOW��KRJ\�D]�RNWDWiVL�UHQGV]HUQHN�D]�D�OiWHQV�IXQNFLyMD��
KRJ\�~MUDWHUPHOMH�D]�RV]WiO\HJ\HQO WOHQVpJHNHW��$]�RNWDWiV�OiWHQV�IXQNFLyMiYDO�NDS�
FVRODWRV�JRQGRODW�HPSLULNXV�N|YHWNH]PpQ\H�D]��KRJ\�D�V]iUPD]iV��V]�O N�RV]WiO\�
KHO\]HWH�� QDJ\REE�KDWiVW� J\DNRURO� D]� LVNROD� HOYpJ]pVH� XWiQL� WRYiEEWDQXOiVL� G|QWp�
VHNUH��PLQW�D]�LVNROiQ�EHO�OL�VLNHUUH��%RXUGLHX���������±�����0RVW�D]W�D�NpUGpVW�IR�
JRP�HPSLULNXVDQ�PHJYL]VJiOQL��KRJ\�D]�DSD�LVNRODL�YpJ]HWWVpJH�D]�LVNROD�HOYpJ]pVp�
UH�YDJ\�D]�LVNROD�HOYpJ]pVH�XWiQL�WRYiEEWDQXOiVL�G|QWpVUH�J\DNRURO�QDJ\REE�KDWiVW��
$]�HJ\V]HU VpJ�NHGYppUW�FVDN�D]�iOWDOiQRV�LVNROiQ�EHO�OL�OHPRU]VROyGiVW�pV�D]�iOWD�
OiQRV�LVNROD�XWiQL�WRYiEEWDQXOiVW�IRJRP�YL]VJiOQL��

$]� DGDWRN� D� 7È5.,� �����RV�0RQLWRU� YL]VJiODWiEyO� V]iUPD]QDN��$� NpUG tY� QHP�
FVDN�D]�HJ\pQ�LVNRODL�YpJ]HWWVpJpYHO��KDQHP�D]�HJ\HV�RNWDWiVL�LQWp]PpQ\HNEHQ�HOW|O�
W|WW�pYHN�V]iPiYDO�NDSFVRODWEDQ�LV�WDUWDOPD]�LQIRUPiFLyNDW��(]HNQHN�D]�LQIRUPiFLyN�
QDN�D]�DODSMiQ�NpW�GXPP\�YiOWR]yW�KR]WDP�OpWUH��$]�HJ\LN�GXPP\�D]W�PpUL��YDMRQ�D]�
HJ\pQ�EHIHMH]WH�H�D]�iOWDOiQRV�LVNROiW��YDJ\�OHPRU]VROyGRWW��$�PiVLN�GXPP\�D]W�PpUL��
YDMRQ�D]�iOWDOiQRV�LVNROD�HOYpJ]pVH�XWiQ�D�PHJNpUGH]HWW�WRYiEEWDQXOW�H�YDODPLO\HQ�N|�
]pSIRN~� LQWp]PpQ\EHQ� �V]DNLVNROD�� V]DNPXQNiVNpS] �� V]DNN|]pSLVNROD�� JLPQi]LXP��
WHFKQLNXP����$]� HPSLULNXV� HUHGPpQ\HNHW� D]���� WiEOi]DW� WDUWDOPD]]D��$� WiEOi]DW� HOV �
QpJ\�RV]ORSD�D]�iOWDOiQRV�LVNROD�EHIHMH]pVpUH��D]�XWROVy�QpJ\�RV]ORSD�D]�iOWDOiQRV�LVNR�
OD�EHIHMH]pVH�XWiQL� WRYiEEWDQXOiVL�G|QWpVHNUH�YRQDWNR]LN��$]�DGDWRN�pUGHNHVVpJH�D]��
PLQGHQ� My� FVDOiGL�KiWWpUUHO� UHQGHONH] � HJ\pQ�EHIHMH]WH� D]� iOWDOiQRV� LVNROiW�� D]� HJ\LN�
FHOOD�WHKiW��UHV��

���WiEOi]DW�
$]�iOWDOiQRV�LVNROiEyO�YDOy�NLEXNiV��YDODPLQW�D�N|]pSLVNROiEDQ�YDOy�WRYiEEWDQXOiV�
D]�DSD�LVNRODL�YpJ]HWWVpJH�V]HULQW�D]������XWiQ�V]�OHWHWWHN�N|UpEHQ��FHOODJ\DNRULViJRN��
SHUHPHORV]OiVRN�pV�VRUV]i]DOpNRN�

/HPRU]VROyGiV� 7RYiEEWDQXOiV��
$SD�LVNRODL��
YpJ]HWWVpJH�

�
,JHQ�

�
1HP�

gV]��
V]H�
VHQ�

$]�LJHQ�
YiODV]RN�
DUiQ\D����

�
,JHQ�

�
1HP�

gV]��
V]H�
VHQ�

$]�LJHQ�
YiODV]RN�
DUiQ\D����

/HJIHOMHEE�Q\ROF�
iOWDOiQRV�

��� ���� ���� ���� ���� ���� ���� �����

.|]pSIRN�YDJ\��
HOV IRN�

�� ���� ���� ���� ���� ��� ���� �����

gVV]HVHQ� ��� ���� ���� � ���� ���� ���� �

$]�DGDWRN�IRUUiVD��7È5.,�������RV�0RQLWRU�IHOYpWHO��3HDUVRQ� ���GI ���UHQGUH������pV�������

�
��%RXUGLHX������������V]HULQW�D�WRYiEEWDQXOiVL�G|QWpV�OHtUiViQDN�ILJ\HOHPEH�NHOO�YHQQLH�D]W�LV��
KRJ\� D� N|YHWNH] � RNWDWiVL� LQWp]PpQ\�YDMRQ� ÄPHJFVRQNtWRWW´� LVNRODL� NDUULHUW� NtQiO�H� D� GLi�
NRNQDN��7DUWDOPL�V]HPSRQWEyO�MREE�OHQQH�D�SpOGiQN��KD�D]�iOWDOiQRV�LVNROiW�HOYpJ]HWWHN�N|�
UpEHQ� FVDN� D]RNDW� WHNLQWHQpQN� WRYiEEWDQXOyNQDN�� DNLN� N|]pSLVNROiED� YDJ\� JLPQi]LXPED�
PHQQHN��KLV]HQ�FVDN�H]HN�WHV]LN�OHKHW Yp�D�IHOV IRN~�LQWp]PpQ\HNEH�YDOy�WRYiEEOpSpVW��
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$�KDWiVQDJ\ViJRQ�DODSXOy�pUWHOPH]pV�DODSMiQ�YLOiJRV��KRJ\�D]�DGDWRN�DOiWiPDV]WMiN�
%RXUGLHX�KLSRWp]LVpW��$]�DSD�LVNROi]RWWViJD�HU VHEE�KDWiVW�J\DNRURO�D�N|]pSIRN~�LV�
NROiNEDQ�YDOy�WRYiEEWDQXOiVUD��KDWiVQDJ\ViJ������±���� �����V]i]DOpN���PLQW�D]�iO�
WDOiQRV�LVNROD�HOYpJ]pVpUH��KDWiVQDJ\ViJ��±����V]i]DOpN���0LYHO�D]�DSD�LVNRODL�YpJ�
]HWWVpJpQHN�D�WRYiEEWDQXOiVUD�J\DNRUROW�KDWiVD�OHJDOiEE�|WV]|U|VH�D�EXNiVUD�J\DNR�
UROW� KDWiViQiO��PHJDODSR]RWWQDN� W QLN� D]� D]� iOOtWiV�� KRJ\� D� V]iUPD]iV� KDWiVD� D� WR�
YiEEWDQXOiVUD�VRNNDO�HU VHEE�D�EXNiVUD�J\DNRUROW�KDWiVQiO��(]�D]�pUWHOPH]pV�D]RQ�
EDQ�QHP�DODSR]KDWy�PHJ�LO\HQ�MyO��KD�D]�HVpO\KiQ\DGRVRNDW�KDV]QiOMXN��KLV]HQ�D�OH�
PRU]VROyGiVVDO� NDSFVRODWRV� HVpO\KiQ\DGRV� ]pUXV�� tJ\� QHP� WXGMXN�PpUQL�� KiQ\V]RU�
QDJ\REE�D]�HJ\LN�KDWiV�D�PiVLNQiO��

$�IHV]tW �FHOOiV�HVpO\KiQ\DGRV�pUWHOPH]pVpQHN�SUREOpPiL�

$]� HO ] � UpV]EHQ� LVPHUWHWHWW� JRQGRODWRN� DODSMiQ� HJ\�NRPRO\� GLOHPPiYDO� V]HPEH�
V�OQHN� D� NRQWLQJHQFLDWiEOiN� RNViJL� pUWHOPH]pVpUH� W|UHNY � NXWDWyN�� KD� D]� HVpO\Ki�
Q\DGRVRQ�pV�D�KDWiVQDJ\ViJRQ�NtY�O�QLQFV�PiV�HOIRJDGKDWy�DVV]RFLiFLyV�PpU V]iP��
DNNRU�YDJ\�D� WRU]tWDWODQ��GH�QHKH]HQ�pUWHOPH]KHW �HVpO\KiQ\DGRVW��YDJ\�D�WRU]tWRWW��
GH�HJ\V]HU HQ�pUWHOPH]KHW �KDWiVQDJ\ViJRW�NHOO�YiODV]WDQLXN��(QQHN�D�GLOHPPiQDN�
D�V]RNiVRV�IHOROGiVD�D]��KRJ\�D�VWDWLV]WLNDL�WXODMGRQViJRN�IRQWRVDEEDN�D]�pUWHOPH]�
KHW VpJQpO��WHKiW�D�NpW�PpU V]iP�N|]�O�D]�HVpO\KiQ\DGRVW�NHOO�YiODV]WDQL��(]�D]�pUY�
N�O|Q|VHQ�DNNRU�PHJJ\ ] ��KD�D�NXWDWy�FpOMD�QHP�NpW�KLSRWHWLNXV�KDWiV�|VV]HKDVRQ�
OtWiVD��KDQHP�FVXSiQ�DQQDN�HOG|QWpVH��IHQQiOOQDN�H�D]�HOPpOHW�iOWDO�SRV]WXOiOW�RNViJL�
KDWiVRN��+D� D� NpUGpV� SXV]WiQ� D]�� IHQQiOO�H� HJ\� KDWiV� YDJ\� VHP�� �[��HV� WiEOiNEDQ�
D]RQRV�YiODV]W�NDSXQN�D]�HVpO\KiQ\DGRV�pV�D�KDWiVQDJ\ViJ�KDV]QiODWiYDO��'H�PLYHO�
D�KDWiVQDJ\ViJ�pUWpNH�WRU]tWRWW�OHKHW��pUGHPHV�LQNiEE�D]�HVpO\KiQ\DGRVW�KDV]QiOQL��

ÒJ\�JRQGRORP�D]RQEDQ��KRJ\�D� V]yEDQ� IRUJy�GLOHPPD�QHP�PLQGLJ�ROGKDWy� IHO�
LO\HQ�N|QQ\HQ��(QQHN�RND�D]��KRJ\�RO\DQ�WiEOiNEDQ��DKRO�D�I�JJ �YiOWR]yQDN�NHWW �
QpO� W|EE�NDWHJyULiMD�YDQ��D]�HVpO\KiQ\DGRVRN�HJ\�~M�pUWHOPH]pVL�SUREOpPiW�YHWQHN�
IHO�� DPHO\� QHP� PHU�OKHW� IHO� �[��HV� WiEOiNEDQ�� (O V]|U� D]W� PXWDWRP� PHJ�� KRJ\�
D�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�N|]�O�QpKiQ\�DVV]RFLiFLyW�PXWDW�RWW��DKRO�YDOyMiEDQ�
QLQFV�RNXQN�DVV]RFLiFLyUD�V]iPtWDQL��(]XWiQ�D]W�PXWDWRP�PHJ��KRJ\�D�IHV]tW �FHOOiV�
HVpO\KiQ\DGRVRN�iOWDO�PXWDWRWW�DVV]RFLiFLyN�YDOyMiEDQ�D�.[.�V�WiEOD�|QiOOy�OpWH]pV�
VHO� EtUy� �[��HV� UpV]WiEOiLEDQ� PpUW� DVV]RFLiFLyN�� 9pJ�O� DPHOOHWW� pUYHOHN�� KRJ\� D]�
HUHGHWL�.[.�V�WiEOD�HOHP]pVH�QHP�OHKHW�IHOWpWOHQ�O�HNYLYDOHQV�|QiOOy�OpWH]pVVHO�EtUy�
�;��HV�UpV]WiEOiN�HOHP]pVpYHO��

)HV]tW �FHOOiV�HVpO\KiQ\DGRVRN�pV�KDWiVQDJ\ViJRN�HOWpUpVH�PRELOLWiVL�
WiEOiNEDQ�

$�WQXOPiQ\EDQ�HGGLJ��[��HV�WiEOiNDW�YL]VJiOWXQN��$]�RNViJL�KLSRWp]LVHNHW�D]RQEDQ�
J\DNUDQ��[��HVQpO�QDJ\REE�NRQWLQJHQFLDWiEOiNEDQ�NHOO�HOOHQ UL]QL��7LSLNXV�SpOGD�HU�
UH�D�WiUVDGDOPL�PRELOLWiV��YDJ\�DNiU�D�Ki]DVViJL�KRPRJiPLD�HOHP]pVH��9HJ\�QN�HJ\�
HJ\V]HU �PRELOLWiVL�SpOGiW��.pUGpV�QN�D]��KRJ\DQ�EHIRO\iVROMD�D�PHJV]HU]HWW�LVNRODL�
YpJ]HWWVpJHW�D]�DSD�LVNRODL�YpJ]HWWVpJH��



��� %DUWXV�7DPiV�
$]�DGDWRN�D�7È5.,������RV�0RQLWRU�YL]VJiODWiEyO�V]iUPD]QDN��+RJ\�D�YL]VJi�

ODQGy�NRQWLQJHQFLDWiEOD�HJ\V]HU �OHJ\HQ��D]�LVNRODL�YpJ]HWWVpJHW�KiURP�NDWHJyULiYDO�
PpUWHP��DODSIRN��DPL�YDOyMiEDQ�D�OHJIHOMHEE�Q\ROF�iOWDOiQRV�LVNRODL�RV]WiO\�HOYpJ]p�
VpW�PpUL���N|]pSIRN�pV�IHOV IRN��$�Q\HUV�DGDWRNDW�D����WiEOi]DW�WDUWDOPD]]D��

���WiEOi]DW�
/HJPDJDVDEE�LVNRODL�YpJ]HWWVpJ�D]�DSD�LVNRODL�YpJ]HWWVpJH�V]HULQW��FHOODJ\DNRULViJRN�
pV�SHUHPHORV]OiV�

$SD� /HJPDJDVDEE�YpJ]HWWVpJ�
YpJ]HWWVpJH� $ODSIRN~� .|]pSIRN~� )HOV IRN~� gVV]HVHQ�

$ODSIRN~� ���� ���� ���� ����
.|]pSIRN~� ��� ���� ���� ����

)HOV IRN~� ��� ��� ��� ����

gVV]HVHQ� ���� ���� ���� �����

$]�DGDWRN�IRUUiVD��7È5.,�������RV�0RQLWRU�IHOYpWHO��

+D�D]�DODSIRN~�YpJ]HWWVpJHW�YiODV]WMXN�UHIHUHQFLDNDWHJyULiQDN��D�V]iUPD]iV�KDWiViUD�
YRQDWNR]y� NpUGpVW� QpJ\� NRQNUpWDEE� NpUGpV�PHJYiODV]ROiViYDO� OHKHW� HOG|QWHQL�� $]�
HJ\V]HU VpJ�NHGYppUW�SpOGiQNEDQ�D]�DOiEEL�NpW�NpUGpVUH�NHUHVV�N�D�YiODV]W��D��%HIR�
O\iVROMD�H�D]�DSD�IHOV IRN~�YpJ]HWWVpJH�D�IHOV IRN~�YpJ]HWWVpJ�PHJV]HU]pVpQHN�HVp�
O\pW"�eV�E��EHIRO\iVROMD�H�D]�DSD�IHOV IRN~�YpJ]HWWVpJH�D�N|]pSIRN~�YpJ]HWWVpJ�PHJ�
V]HU]pVpQHN�HVpO\pW"�

.pUGpVHLQN�PHJYiODV]ROiViKR]�V]iPtWVXN�NL�PLQG�D�KDWiVQDJ\ViJRNDW��PLQG�SH�
GLJ�D�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRNDW��$�V]iPtWiVRNKR]�UHQGUH�D�����pV�D�����NpSOH�
WHNHW�NHOO�KDV]QiOQL��$�V]yEDQ�IRUJy�NpSOHWHNEHQ�V]HUHSO �L�LQGH[�pUWpNH�SpOGiXO�D�E��
NpUGpVEHQ�D�N|]pSIRN~�YpJ]HWWVpJ��D�M�LQGH[�pUWpNH�XJ\DQHEEHQ�D�NpUGpVEHQ�D�IHOV �
IRN~�YpJ]HWWVpJ��D�N�LQGH[�SHGLJ�PLQGLJ�D]�DODSIRN~�YpJ]HWWVpJHW�MHO|OL��$�V]iPtWi�
VRN�HUHGPpQ\HLW�D����WiEOi]DW�IRJODOMD�|VV]H��

���WiEOi]DW�
$]�DSD�LVNRODL�YpJ]HWWVpJpQHN�KDWiVD�D�OHJPDJDVDEE�LVNRODL�YpJ]HWWVpJUH��
IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�pV�KDWiVQDJ\ViJRN�

� )HV]tW �FHOOiV�HVpO\KiQ\DGRV� +DWiVQDJ\ViJ�
� /HJPDJDVDEE�YpJ]HWWVpJ� /HJPDJDVDEE�YpJ]HWWVpJ�

$SD�YpJ]HWWVpJH� .|]pSIRN~� )HOV IRN~� .|]pSIRN~� )HOV IRN~�

.|]pSIRN~�

)HOV IRN~�

�����
�����

�����
������

�����
±����

�����
�����

$����WiEOi]DW�DODSMiQ�OiWKDWy��KRJ\�HJ\�HVHWEHQ�HOWpU �LUiQ\~�RNViJL�NDSFVRODWRW�PX�
WDW�D�KDWiVQDJ\ViJ�pV�D]�HVpO\KiQ\DGRV��PpJSHGLJ�D]]DO�NDSFVRODWEDQ��YDMRQ�D]�DSD�
IHOV IRN~�YpJ]HWWVpJH�FV|NNHQWL� YDJ\�Q|YHOL� D�N|]pSIRN~�YpJ]HWWVpJ�PHJV]HU]pVp�
QHN�HVpO\pW��$]�XWROVy�NpW� VRUEyO� OiWKDWy��KRJ\�±�D]�DODSIRN~�YpJ]HWWVpJKH]�YLV]R�
Q\tWYD�±�D]�DSD�N|]pSIRN~�YpJ]HWWVpJH�SR]LWtY�KDWiVW�J\DNRURO�D�N|]pSIRN~�LVNRODL�
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YpJ]HWWVpJ� PHJV]HU]pVpUH� �KDWiVQDJ\ViJ ������� (]]HO� V]HPEHQ� D]� DSD� IHOV IRN~�
YpJ]HWWVpJH�NLVPpUWpNEHQ�XJ\DQ��GH�FV|NNHQWL�D�N|]pSIRN~�LVNRODL�YpJ]HWWVpJ�PHJ�
V]HU]pVpW� �KDWiVQDJ\ViJ � ±������+D� YLV]RQW� D]� HVpO\KiQ\DGRVRNDW� YL]VJiOMXN�PHJ��
RWW�PiV� N|YHWNH]WHWpV� DGyGLN�� $]� |VV]HV� HVpO\KiQ\DGRV� ��QpO� QDJ\REE�� H]pUW� DUUD�
NpQH� N|YHWNH]WHWQ�QN�� KRJ\� D]� DSD� IHOV IRN~� YpJ]HWWVpJH� SR]LWtYDQ� EHIRO\iVROMD� D�
N|]pSIRN~� LVNRODL� YpJ]HWWVpJ�PHJV]HU]pVpW��$� IHV]tW � FHOOiV� HVpO\KiQ\DGRVRN� pV� D�
KDWiVQDJ\ViJRN�DODSMiQ�WHKiW�HOWpU �YiODV]W�NHOO�DGQXQN�D�E��NpUGpVUH��

$]�HOWpUpV�pUWHOPH]pVpKH]�D�PRELOLWiVNXWDWiVRN�HJ\LN�OHJHJ\V]HU EE�PRGHOOMpW��D�
NYi]L�W|NpOHWHV��TXDVL�SHUIHFW��PRELOLWiV�PRGHOOMpW��+RXW�������KDV]QiORP���$�V]y�
EDQ�IRUJy�PRGHOO�D�PHJILJ\HOW�PRELOLWiVL�IRO\DPDWRNDW�NpW��HOPpOHWL�V]HPSRQWEyO�NL�
W�QWHWHWW�IRQWRVViJ~��GH�D�YDOyViJEDQ�ULWNiQ�HO IRUGXOy��PRELOLWiVL�PRGHOO�NRPELQi�
FLyMDNpQW�pUWHOPH]L���$]�HJ\LN�HOPpOHWL�PRGHOO�D�W|NpOHWHV�PRELOLWiV�PRGHOOMH��HEEHQ�
D]�HVHWEHQ�D]�HJ\pQHN�VWiWXV]iW�QHP�OHKHW�HO UHMHOH]QL�D�V]iUPD]iV�LVPHUHWpEHQ��$]�
HJ\V]HU VpJ�NHGYppUW�WHJ\�N�IHO��KRJ\�HJ\�WHWV] OHJHV�V]iUPD]iV~�HJ\pQ�D�YDOyV]t�
Q VpJJHO�WHV]�V]HUW�EiUPHO\LN�VWiWXV]UD���7HUPpV]HWHVHQ�KD�D�VWiWXV]NDWHJyULiN�V]i�
PD�.��DNNRU�D ��.���$�PiVLN�HOPpOHWL�PRGHOO�D�W|NpOHWHV�LPPRELOLWiV�PRGHOOMH��LWW�
D]� HJ\pQHN� |U|NOLN� V]iUPD]iVL� NDWHJyULiMXNDW��+D� D� NYi]L�W|NpOHWHV�PRELOLWiV�PR�
GHOOMH�LJD]��DNNRU�D�PHJILJ\HOW�PRELOLWiVL�WiEOD�D�V]yEDQ�IRUJy�V]pOV �WtSXVRN�V~O\R�
]RWW�iWODJD��+D�D]�LPPRELOLWiVL�PRGHOO�V~O\D�E����E�����D�W|NpOHWHV�PRELOLWiV�V~O\D�
SHGLJ��±E��D�PRELOLWiVL�WiEOD�D]�D�pV�E�SDUDPpWHUHNNHO�tUKDWy�OH��D�WiEOD�RO\DQ��KRJ\�
GLDJRQiOLV� FHOOiLEDQ� D]� �D�E��� HJ\pE� FHOOiLEDQ�SHGLJ� D]�D� NLOpSpVL� YDOyV]tQ VpJHN�
�RXWIORZ�SHUFHQWDJHV��WDOiOKDWyN��.D�E ����$�PRELOLWiVL�WiEOiW�~J\�tUMXN�IHO��KRJ\�D�
V]iUPD]iVL�NDWHJyULiN�GHILQLiOMiN�D�VRURNDW��D�NLOpSpVL�YDOyV]tQ VpJHN�WHKiW�VRUV]i�
]DOpNRN��+iURP�VWiWXV]NDWHJyULiQiO�D�NYi]L�W|NpOHWHV�PRELOLWiV�PRGHOOMpW�D����WiEOi�
]DW�PXWDWMD��

���WiEOi]DW�
$�NYi]L�W|NpOHWHV�PRELOLWiV�PRGHOOMH����VWiWXV]NDWHJyULD�HVHWpQ��

� /HJPDJDVDEE�YpJ]HWWVpJ�
$SD�YpJ]HWWVpJH� $ODSIRN~� .|]pSIRN~� )HOV IRN~�
$ODSIRN~� D���E� D� D�
.|]pSIRN~� D� D���E� D�
)HOV IRN~� D� D� D���E�

0LO\HQ� YiODV]W� NDSXQN� D�� pV� E�� NpUGpVHLQNUH� D� NYi]L�W|NpOHWHV� PRELOLWiV� PRGHOO�
MpEHQ"� $� KDWiVQDJ\ViJRN� pV� D� IHV]tW � FHOOiV� HVpO\KiQ\DGRVRN� NLV]iPtWiVD� LVPpW�
D�����LOOHWYH�D�����NpSOHWHNUH�WiPDV]NRGLN��$�V]iPtWiVRN�HUHGPpQ\HLW�D]����WiEOi]DW�
IRJODOMD�|VV]H��

�
��$]�pUYHOpV�OpQ\HJpW�QHP�EHIRO\iVROMD�D]��KD�D�NYi]L�W|NpOHWHV�PRELOLWiV�PRGHOOMH�QHP�LOOHV]�
NHGLN�MyO�D]�DGDWRNKR]��



��� %DUWXV�7DPiV�
���WiEOi]DW�
)HV]tW �FHOOiV�HVpO\KiQ\DGRVRN�pV�KDWiVQDJ\ViJRN�D�NYi]L�W|NpOHWHV�
PRELOLWiV�PRGHOOMpEHQ�

� )HV]tW �FHOOiV�HVpO\KiQ\DGRV� +DWiVQDJ\ViJ�
� /HJPDJDVDEE�YpJ]HWWVpJ� /HJPDJDVDEE�YpJ]HWWVpJ�
$SD�YpJ]HWWVpJH� .|]pSIRN~� )HOV IRN~� .|]pSIRN~� )HOV IRN~�

.|]pSIRN~�
�

���

D
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�

D
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� E� ��

)HOV IRN~�
D

ED �
�
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���

D
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$�KDWiVQDJ\ViJRN�pV�D�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�PiWUL[DL�WHKiW�QHP�D]RQRVDN��
$]�DODSYHW �N�O|QEVpJ�D]��KRJ\�D�KDWiVQDJ\ViJRN�PiWUL[iEDQ�D]�|VV]HV�QHP�GLDJR�
QiOLV�HOHP�]pUXV��PtJ�D]�HVpO\KiQ\DGRVRN�PiWUL[iEDQ�H]HN�D�QHP�GLDJRQiOLV�HOHPHN�
QDJ\REEDN���QpO��(QQHN�D�N�O|QEVpJQHN�NRPRO\� WDUWDOPL�N|YHWNH]PpQ\HL�YDQQDN��
$�E��NpUGpVUH�XJ\DQLV�D�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�DODSMiQ�LJHQQHO�NHOO�IHOHOQL�±�
D�KDWiVQDJ\ViJRN�DODSMiQ�YLV]RQW�QHPPHO��

0LpUW� YH]HW� HOWpU � YiODV]KR]� D� NpW�PpU V]iP"�7HJ\�N� IHO�� KRJ\� D]� DGDWJ\ MWpV�
PyGV]HUH�pV�D�VXUYH\�NpUGpVHN�WHUPpV]HWH�DODSMiQ�PHJDODSR]RWW�D]�D�IHOWHYpV��PLV]H�
ULQW�D�I�JJ �YiOWR]y�QHP�EHIRO\iVROWD�D�PLQWiED�EHNHU�OpV�YDOyV]tQ VpJpW��(]pUW�NL�
]iUKDWy�D]�D� OHKHW VpJ��KRJ\�D�KDWiVQDJ\ViJ�PLQWDEHOL�pUWpNH�WRU]tWRWW��$�SUREOpPD�
DNNRU�LV�IHQQiOOQD��KD�D�PLQWiED�D�NXWDWiV�iOWDO�PHJFpO]RWW�SRSXOiFLy�PLQGHQ�HOHPH�
EHNHU�OW�YROQD��$�NpWIpOH�PpU V]iP�HOWpUpVH�WHKiW�FVDN�D]]DO�PDJ\DUi]KDWy��KRJ\�D]�
HJ\LN�KLEiVDQ�PXWDWMD�D]�DVV]RFLiFLyW��

9DMRQ�D�KDWiVQDJ\ViJ�YDJ\�D]�HVpO\KiQ\DGRV�PXWDWMD�KHO\HVHQ�D]�DSD�IHOV IRN~�
YpJ]HWWVpJpQHN�KDWiViW�D�N|]pSIRN~�YpJ]HWWVpJ�HOpUpVpUH"�+D�D]�DSD�IHOV IRN~�YpJ�
]HWWVpJH�KDWiVVDO�YDQ�D�N|]pSIRN~�YpJ]HWWVpJ�PHJV]HU]pVpUH��DNNRU�D]�����EHQ�V]H�
UHSO �NpW�IHOWpWHOHV�YDOyV]tQ VpJQHN�±�D�N|]pSIRN~�YpJ]HWWVpJ�PHJV]HU]pVpQHN�HVp�
O\H�D�IHOV IRN~�YpJ]HWWVpJ �DSiN�N|]|WW��YDODPLQW�D�N|]pSIRN~�YpJ]HWWVpJ�PHJV]HU�
]pVpQHN�HVpO\H�D]�DODSIRN~�YpJ]HWWVpJ �DSiN�N|]|WW�±�HOWpU QHN�NHOO�OHQQLH��(]�D�NpW�
IHOWpWHOHV�YDOyV]tQ VpJ�D]RQEDQ�D�NYi]L�W|NpOHWHV�PRELOLWiV�PRGHOOMH�DODSMiQ�D]RQRV��
$�IHV]tW �FHOOiV�HVpO\KiQ\DGRV�SR]LWtY�NDSFVRODWRW�PXWDW��D�KDWiVQDJ\ViJ�YLV]RQW�D�
NDSFVRODW� KLiQ\iW�� .|YHWNH]pVNpSSHQ� D� KDWiVQDJ\ViJ� KHO\HVHQ� PXWDWMD� D]� RNViJL�
NDSFVRODW�IHQQiOOiViW�YDJ\�KLiQ\iW��D�IHV]tW �FHOOiV�HVpO\KiQ\DGRV�YLV]RQW�DVV]RFLi�
FLyW�PXWDW�RWW��DKRO�QLQFV�RNXQN�DVV]RFLiFLyW�IHOWpWHOH]QL��

)HV]tW �FHOOiV�HVpO\KiQ\DGRVRN�pUWHOPH]pVH�pV�D�UpV]WiEOiNUD�
ERQWiV�PyGV]HUH�

0LpUW�PXWDWKDW�DVV]RFLiFLyW�RWW�D�IHV]tW �FHOOiV�HVpO\KiQ\DGRV��DKRO�±�D]�����HJ\HQO W�
OHQVpJ�DODSMiQ�±�QLQFV�RNXQN�DVV]RFLiFLyUD�V]iPtWDQL"�6]iPROMXN�NL�PRVW�D�IHV]tW �FHO�
OiV� HVpO\KiQ\DGRVRNDW� pV� D� KDWiVQDJ\ViJRNDW� ~J\�� KRJ\� D� �[��DV� PRELOLWiVL� WiEOiW�
|QiOOy� �[��HV� WiEOiNUD� ERQWMXN�� PDMG� H]HNEHQ� V]iPROMXN� NL� D� KDWiVQDJ\ViJRW� pV� D]�
HVpO\KiQ\DGRVW�� $� UHIHUHQFLDNDWHJyULD� WHUPpV]HWHVHQ� D]� DODSIRN~� YpJ]HWWVpJ�PDUDG��
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WHKiW� H]�PLQGHJ\LN� �[��HV� WiEOiEDQ� V]HUHSHOQL� IRJ�� (]XWiQ� V]iPtWVXN� NL�PLQGHJ\LN�
�[��HV�WiEOiEDQ�D�NLOpSpVL�V]i]DOpNRNDW��$�V]iPROiVNRU�ILJ\HOHPEH�NHOO�YHQQL��KRJ\�D�
ERQWiV�KDWiViUD�D]�HUHGHWL�WiEOiEDQ�V]HUHSO �D�pV��D�E��NLOpSpVL�YDOyV]tQ VpJHN�VRURQ�
NpQWL�|VV]HJH�PiU�QHP�OHV]�HJ\VpJQ\L��$�VRU|VV]HJ�~J\�OHV]�~MUD�HJ\VpJQ\L��KD�D]�L�
HGLN�VRUEDQ�V]HUHSO �NLOpSpVL�YDOyV]tQ VpJHNHW�HORV]WMXN�D]]DO�D�NLOpSpVL�YDOyV]tQ VpJ�
JHO��DPHO\�D]�HUHGHWL�WiEOiEDQ�V]LQWpQ�D]�L�HGLN�VRUEDQ�V]HUHSHOW��GH�D�ERQWiV�PLDWW�NL�
PDUDGW�D��[��HV�WiEOiEyO��$]�HUHGPpQ\HNHW�±�SRQWRVDEEDQ�D]�D��pV�D�E��NpUGpV�PHJYi�
ODV]ROiViKR]�UHOHYiQV�UpV]WiEOiNDW�±�D����WiEOi]DW�WDUWDOPD]]D��

$]� HUHGHWL�PRELOLWiVL� WiEOD� UpV]HNUH� ERQWiViQDN� KDWiViUD� D� KDWiVQDJ\ViJ� pUWpNH�
PHJYiOWR]RWW��$]�D��UpV]WiEOiEDQ�D]�HVpO\KiQ\DGRV�pUWpNH�E����D���WHKiW����D��DG�Up�
V]H�D]�HUHGHWL�WiEOiEDQ�NLV]iPROW�pUWpNQHN��$�KDWiVQDJ\ViJ�D]RQEDQ�SR]LWtY�PDUDGW��
D]�D��NpUGpVUH�DGDQGy�WDUWDOPL�YiODV]W�WHKiW�QHP�pULQWL�D�WiEODERQWiV��$�E��UpV]WiEOi�
EDQ�YLV]RQW�D�KDWiVQDJ\ViJ�pUWpNH�PRVW�QHP�]pUXV��KDQHP�SR]LWtY��(]]HO�V]HPEHQ�D]�
HVpO\KiQ\DGRV�pUWpNH�D]�HJ\HV�UpV]WiEOiNEDQ�XJ\DQD]��PLQW�DPL�D�PHJIHOHO �IHV]tW �
FHOOiV�HVpO\KiQ\DGRV�YROW�D]�HUHGHWL�WiEOiEDQ��OiVG�D]����WiEOi]DWRW���$�UpV]WiEOiNUD�
ERQWiV�PyGV]HUH� WHKiW� QHP�YiOWR]WDW� D]� HVpO\KiQ\DGRV� pUWpNHLQ��(]�QHP�PHJOHS ��
KLV]HQ�D]�HVpO\KiQ\DGRV�I�JJHWOHQ�D�SHUHPHORV]OiVRNWyO��

���WiEOi]DW�
$�NYi]L�W|NpOHWHV�PRELOLWiVL�WiEOD�D��pV�E��UpV]WiEOiL�

� D��UpV]WiEOD� E��UpV]WiEOD�
� /HJPDJDVDEE�YpJ]HWWVpJ� /HJPDJDVDEE�YpJ]HWWVpJ�
$SD�YpJ]HWWVpJH� $ODSIRN~� )HOV IRN~� $ODSIRN~� .|]pSIRN~�
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$]�HUHGHWL�PRELOLWiVL�WiEOD�UpV]HNUH�ERQWiVD�HJ\�RO\DQ�HUHGPpQ\UH�YH]HW��DPHO\E O�
FViEtWy�OHKHW�D�KDWiVQDJ\ViJ�IHOHVOHJHVVpJpUH�N|YHWNH]WHWQL��$]�HOHP]pV�VRUiQ�FVX�
SiQ�DUUD�YROWXQN�NtYiQFVLDN��YDQ�H�KDWiVD�D]�DSD�LVNROi]RWWViJiQDN�D]�HJ\pQHN�LVNR�
Oi]RWWViJiUD�� $]� |QiOOy� UpV]WiEOiNDW� KDV]QiOYD� HUUH� D� NpUGpVUH� XJ\DQRO\DQ� YiODV]W�
NDSXQN�PLQG�D]�HVpO\KiQ\DGRV��PLQG�D�KDWiVQDJ\ViJ�KDV]QiODWiYDO��$]�HJ\LN�PpU �
V]iP� WHKiW� IHOHVOHJHV�� $� SHUHPHORV]OiVRNWyO� YDOy� I�JJHWOHQVpJ� YLV]RQW� FVDN� D]�
HVpO\KiQ\DGRVUD� MHOOHP] ��H]pUW� pUGHPHV�DQQDN�KDV]QiODWiKR]� UDJDV]NRGQL��$�V]y�
EDQ�IRUJy�pUY�V]HULQW�D�UpV]HNUH�ERQWiV�PyGV]HUH�~MUD�FVDN�D]W�D�N|]LVPHUW�WpQ\W�LO�
OXV]WUiOMD��KRJ\�D�KDWiVQDJ\ViJ�pUWpNH�I�JJ�D�SHUHPHORV]OiVRNWyO��

(]�D]�pUY�D]RQEDQ�NpW�RN�PLDWW�QHP�IRJDGKDWy�HO��(J\UpV]W�D]�pUY�QHP�DG�YiODV]W�
DUUD�D�NpUGpVUH��PLpUW�PXWDWMiN�RO\NRU�WpYHVHQ�D]�RNViJL�NDSFVRODW�OpWH]pVpW�D�IHV]tW �
FHOOiV�HVpO\KiQ\DGRVRN��0iVUpV]W�D]�pUY�NULWLND�QpON�O�HOIRJDGMD�D]�|QiOOy�UpV]WiE�
OiNUD� ERQWiV�PyGV]HUpW��'H� YDMRQ� KHO\HV�H� H]� D]� HOHP]pVL�PyGV]HU"�$� N|YHWNH] �
EHNH]GpVHNEHQ�HUUH�D�NpW�NpUGpVUH�DGRN�YiODV]W��
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0LNRU�WpYHGKHW�QN�D�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�KDV]QiODWiYDO"�

9L]VJiOMXN�PHJ�HO V]|U�D]W�D�NpUGpVW��PLpUW�PXWDWKDWQDN�D�IHV]tW �FHOOiV�HVpO\KiQ\D�
GRVRN�DVV]RFLiFLyW�RWW��DKRO�QLQFV�RNXQN�RNViJL�KDWiVW�IHOWpWHOH]QL��$�NpUGpV�PHJYi�
ODV]ROiViKR]�LVPpWHOM�N�iW��PLpUW�PXWDWMD�KHO\HVHQ�D]�HVpO\KiQ\DGRV�D]�RNViJL�KDWi�
VRN�OpWH]pVpW�pV�D�KDWiV�HO MHOpW��[��HV�WiEOiNEDQ��+D�[�KDWiVD�\�UD�SR]LWtY��D]�HVpO\�
KiQ\DGRV�D]pUW�QDJ\REE���QpO��PHUW�D�3�\ �_[ ��!3�\ �_[ ���HJ\HQO WOHQVpJ�PDJD�
XWiQ�YRQMD�D�3�\ �_[ ���3�\ �_[ ���HJ\HQO WOHQVpJHW�LV��.LWHUMHV]WKHW �H�H]�D]�pUY�D�
IHV]tW �FHOOiV�HVpO\KiQ\DGRVRNUD"�9L]VJiOMXN�PHJ�D]�DOiEEL�pUYHOpVW��

��� +D�[�KDWiVD�\�UD�SR]LWtY��DNNRU�3�\ L_[ M�!3�\ L_[ N���
��� +D�3�\ L_[ M�!3�\ L_[ N���DNNRU�3�\ N_[ M��3�\ N_[ N���
��� 7HKiW�KD�[�KDWiVD�\�UD�SR]LWtY��D�IHV]tW �FHOOiV�HVpO\KiQ\DGRV�QDJ\REE���QpO��

+D�D� I�JJ �YiOWR]y� W|EE�PLQW�NpW�pUWpNHW�YHKHW� IHO��D]�pUY���� OpSpVH�QHP�IHOWpWOHQ�O�

KHO\HV��/RJLNDLODJ� OHKHWVpJHV��KRJ\�D�3�\ L_[ M�!3�\ L_[ N��HJ\HQO WOHQVpJ�PHOOHWW�
3�\ N_[ M��QHP�NLVHEE�3�\ N_[ N��QiO��+D�YLV]RQW�D�3�\ L_[ M�!3�\ L_[ N��HJ\HQO W�
OHQVpJE O�QHP�N|YHWNH]LN�D�3�\ N_[ M��3�\ N_[ N��HJ\HQO WOHQVpJ��DNNRU�VHPPL�JD�
UDQFLD�VLQFV�DUUD��KRJ\�D]�HVpO\KiQ\DGRV���QpO�QDJ\REE��NLVHEE��DNNRU��DPLNRU�SH�
GLJ�[�KDWiVD�\�UD�YDOyMiEDQ�SR]LWtY� �QHJDWtY���$�3�\ L_[ M�!3�\ L_[ N��HJ\HQO WOHQ�
VpJE O�FVDN�DNNRU�N|YHWNH]LN�IHOWpWOHQ�O�D�3�\ N_[ M��3�\ N_[ N��HJ\HQO WOHQVpJ��KD�
3�\ L_[ M��3�\ N_[ M�� �3�\ L_[ N��3�\ N_[ N���$�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�pU�
WpNHL�DODSMiQ�WHKiW�FVDN�DNNRU�OHKHW�IHOWpWOHQ�O�KHO\HVHQ�N|YHWNH]WHWQL�D]�RNViJL�NDS�
FVRODW�OpWH]pVpUH�pV�HO MHOpUH��KD�WHOMHV�O�D�

���� 3�\ N�9�\ L_�[ M�� �3�\ N�9�\ L_[ N��

HJ\HQO VpJ���$�Ä9´�D�V]LPEyOXP�D�ÄYDJ\´�V]yW�KHO\HWWHVtWL��+DEiU�D]�pUY����OpSpVH�DN�
NRU�LV�KHO\HV�OHQQH��KD�D�����EDO�ROGDOiQ�V]HUHSO �|VV]HJ�NLVHEE��PLQW�D�MREE�ROGDOL�|V]�
V]HJ�� D]� HJ\HQO WOHQVpJ�PHJHQJHGpVpE O� D]� N|YHWNH]QH�� KRJ\� I�JJHWOHQVpJ� HVHWpQ� D�
IHV]tW �FHOOiV�HVpO\KiQ\DGRV�NLVHEE�OHQQH���QpO���+D�YLV]RQW�H]�D]�HJ\HQO VpJ�QHP�WHO�
MHV�O��D]�pUY����OpSpVH�QHP�IHOWpWOHQ�O�KHO\HV��pV�H]pUW�D�IHV]tW �FHOOiV�HVpO\KiQ\DGRV���
QpO�QDJ\REE�pUWpNHW�LV�IHOYHKHW�RWW��DKRO�YDOyMiEDQ�QLQFV�SR]LWtY�RNViJL�NDSFVRODW��

����DODSMiQ�YLOiJRV��PLpUW�NDSWXQN�D]RQRV�YiODV]W�D]�D��NpUGpVUH�D�KDWiVQDJ\ViJ�pV�D�
IHV]tW � FHOOiV�HVpO\KiQ\DGRV�KDV]QiODWiYDO��$�NpUGpV�PHJYiODV]ROiViKR]�D�PRELOLWiVL�
WiEOD�RO\DQ�UpV]pW�NHOO�PHJYL]VJiOQL��DKRO�3�\ N�9�\ L_�[ M�� �3�\ N�9�\ L_[ N�� ��D�E��
9DJ\LV�D�����HJ\HQO VpJ�WHOMHV�O��$]�HVpO\KiQ\DGRV�WHKiW�KHO\HVHQ�PpUL�D]�RNViJL�NDS�
FVRODWRW�� ����DODSMiQ�D]� LV�YLOiJRV��PLpUW�NDSWXQN�HOWpU �YiODV]W�D�E��NpUGpVUH�D�KDWiV�
QDJ\ViJ�pV�D�IHV]tW �FHOOiV�HVpO\KiQ\DGRV�KDV]QiODWiYDO��$�E��NpUGpV�PHJYiODV]ROiVi�
KR]�D� WiEOD�RO\DQ�UpV]pW�NHOO�YL]VJiOQL��DKRO�D�����HJ\HQO VpJ�QHP�WHOMHV�O��D�NLOpSpVL�
YDOyV]tQ VpJHN�|VV]HJH��D�E��KD�D]�DSD�LVNROi]RWWViJD�N|]pSIRN~��GH�FVDN��D��KD�D]�
DSD�LVNROi]RWWViJD�DODSIRN~��

$�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�WHKiW�D]pUW�YDOOKDWQDN�NXGDUFRW��PHUW�ILJ\HOPHQ�
NtY�O�KDJ\MiN�[�KDWiViW�D�I�JJ �YiOWR]y�D]RQ�pUWpNHLUH��DPHO\HN�LUUHOHYiQVDN�D�IHV]t�
W �FHOOiV�HVpO\KiQ\DGRVRN�NLV]iPROiViQiO��$�IHV]tW �FHOOiV�HVpO\KiQ\DGRV�V]iPROi�
VDNRU�HOKDQ\DJROW�KDUPDGLN�FHOOD�IRQWRVViJiUD�KtYMD�IHO�D�ILJ\HOPHW�D����WiEOi]DWEDQ�
EHPXWDWRWW� LVNRODL�PRELOLWiVL� SpOGD� LV�� .yGROMXN� D]� DODS��� D� N|]pS�� pV� D� IHOV IRN~�
YpJ]HWWVpJHW�D���������V]iPRNNDO��$�IHV]tW �FHOOiV�HVpO\KiQ\DGRV�D]pUW�PXWDW�WpYHVHQ�
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�

RNViJL�NDSFVRODWRW�D]�DSD�IHOV IRN~�LVNRODL�YpJ]HWWVpJH�pV�D]�HJ\pQ�N|]pSIRN~�YpJ�
]HWWVpJH�N|]|WWL��PHUW�KLiED�YDQ�HOKDQ\DJROKDWyDQ�NLV�N�O|QEVpJ�D�3�\ �_[ ���pV�D�
3�\ �_[ ���YDOyV]tQ VpJHN�N|]|WW��������pV���������HEE O�QHP�N|YHWNH]LN�D]��KRJ\�
3�\ �_[ ��� pV� 3�\ �_[ ��� LV� PHJN|]HOtW HQ� D]RQRV� OHQQH�� $]� DGDWRN� DODSMiQ�
3�\ �_[ �� ���VRNNDO�NLVHEE��PLQW�3�\ �_[ �� �����(QQHN�RND�D]��KRJ\�D�V]yEDQ�
IRUJy�IHV]tW �FHOOiV�HVpO\KiQ\DGRV�V]iPROiVDNRU�QHP�YHWW�N�ILJ\HOHPEH�D�I�JJHWOHQ�
YiOWR]y�KDWiViW�D�I�JJ �YiOWR]y�KDUPDGLN��D�V]iPROiVQiO�HOKDQ\DJROW�NDWHJyULiMiUD��
$�IHV]tW �FHOOiV�HVpO\KiQ\DGRV�NXGDUFiQDN�YpJV �RND�D]��KRJ\�3�\ �_[ �� ����QD�
J\REE��PLQW�3�\ �_[ �� �����

$]� HO ] � EHNH]GpVHNEHQ� DUUD� D]� HUHGPpQ\UH� MXWRWWXQN�� KRJ\� HJ\� IHV]tW � FHOOiV�
HVpO\KiQ\DGRV� FVDN�DNNRU�PXWDWMD� IHOWpWOHQ�O�KHO\HVHQ�D]�RNViJL�KDWiV� OpWH]pVpW� pV�
HO MHOpW��KD�D�V]yEDQ�IRUJy�HVpO\KiQ\DGRV�NLV]iPROiViKR]�UHOHYiQV�UpV]WiEOiEDQ�WHO�
MHV�O�D�����HJ\HQO VpJ��$�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�RWW�pV�D]pUW�YDOODQDN�NXGDU�
FRW��DKRO�H]�D�IHOWHYpV�KDPLV��(EE O�D]�HUHGPpQ\E O�D]RQEDQ�QHP�N|YHWNH]LN�DXWR�
PDWLNXVDQ�D]��KRJ\�D�KHO\HV�RNViJL�N|YHWNH]WHWpVHN�OHYRQiViEDQ�pUGHNHOW�NXWDWyQDN�
PHOO ]QLH� NHOOHQH� D� IHV]tW � FHOOiV� HVpO\KiQ\DGRVRNDW��$� NHGYH] � VWDWLV]WLNDL� WXODM�
GRQViJRN�PLDWW�D]�HVpO\KiQ\DGRVKR]�UDJDV]NRGy�NXWDWyN�DUUD�D�Q\LOYiQYDOy� WpQ\UH�
DODSR]KDWMiN�pUYHOpV�NHW��KRJ\�D]�|QiOOy�UpV]WiEOiNUD�ERQWiV�PyGV]HUpQHN�KDV]QiOD�
WD� VRUiQ� ����PLQGLJ� LJD]�� ���� QHP� FVDN� D� IHV]tW � FHOOiV� HVpO\KiQ\DGRVRN� HVHWOHJHV�
NXGDUFDLUD�KtYMD�IHO�D�ILJ\HOPHW��KDQHP�DUUD�LV��KRJ\DQ�NHOO�D�IHV]tW �FHOOiV�HVpO\Ki�
Q\DGRVRN� iOWDO� PpUW� ORNiOLV� DVV]RFLiFLyNDW� KHO\HVHQ� pUWHOPH]QL�� $� IHV]tW � FHOOiV�
HVpO\KiQ\DGRVRN� WHKiW� KDV]QiOKDWyN�� SXV]WiQ� D� ORNiOLV� DVV]RFLiFLy� IRJDOPiW� NHOO�
SRQWRVtWDQL��$]�HO EE�HOPRQGRWWDN� IpQ\pEHQ�D� IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�FVDN�
DNNRU�KDV]QiOKDWyDN�RNViJL�N|YHWNH]WHWpVHN�OHYRQiViUD��KD�D�ORNiOLV�DVV]RFLiFLy�IR�
JDOPiW�D�N|YHWNH] NpSSHQ�GHILQLiOMXN��D�ORNiOLV�DVV]RFLiFLyN�D�YL]VJiOW�WiEOD�|QiOOy�
OpWH]pVVHO�EtUy��[��HV�UpV]WiEOiLEDQ�PpUKHW �DVV]RFLiFLyN��

)HOFVHUpOKHW �H� D� .[.�V� QDJ\� NRQWLQJHQFLDWiEOD� HOHP]pVH� D� �[��HV� UpV]WiEOiN�
HOHP]pVpYHO"�$]�HVpO\KiQ\DGRV�WXODMGRQViJDLQDN�YL]VJiODWD�DODSMiQ�HUUH�D�NpUGpVUH�
QHP�OHKHW�YiODV]ROQL��KLV]HQ�HWW O�D�YiODV]WyO�I�JJ�D�ORNiOLV�DVV]RFLiFLyN�KHO\HV�pUWHO�
PH]pVH� pV� H]iOWDO� D� IHV]tW � FHOOiV� HVpO\KiQ\DGRVRN�KDV]QiOKDWyViJiYDO�NDSFVRODWRV�
G|QWpV�QN��ÒJ\�JRQGRORP��KRJ\�HUUH�D�NpUGpVUH�~J\�OHKHW�YiODV]ROQL��KD�D]�HPSLUL�
NXV�HOHP]pV�HOPpOHWL�KiWWHUpW�YHVV]�N�ILJ\HOHPEH��$�WiUVDGDOPL�HJ\HQO WOHQVpJHN�~M�
UDWHUPHO GpVpYHO�NDSFVRODWRV� LURGDORP�DODSMiQ�D���� WiEOi]DWEDQ� OiWKDWy�DGDWRN�HJ\�
RO\DQ�WiUVDGDOPL�IRO\DPDW�HUHGPpQ\H��DPHO\QHN�NLPHQHWH�D]�HJ\pQHN��FVDOiGRN�WR�
YiEEWDQXOiVL� G|QWpVHLW O�� YDODPLQW� D]� LVNROiN� V]HOHNFLyV� G|QWpVHLW O� I�JJ�� 0RVW�
DPHOOHWW�pUYHOHN��KRJ\�D�V]yEDQ�IRUJy�HOPpOHWL�KiWWpU�PLDWW�D��[��DV�PRELOLWiVL�WiEOD�
HOHP]pVH�QHP�OHKHW�HNYLYDOHQV���GDUDE��[��HV�WiEOD�HOHP]pVpYHO��

$�WiEOi]DWGDUDEROiV�PyGV]HUH�HOV � OiWiVUD�QHP�W|EE�D�NLOpSpVL�V]i]DOpNRN�PDWH�
PDWLNDLODJ� V]�NVpJV]HU � NRUULJiOiViQiO�� KD� D� IHOGDUDERODQGy� WiEOi]DW� GDUDEROiVUD�
tWpOW�UpV]pQHN�HJ\LN�VRUiEDQ�D�NLOpSpVL�V]i]DOpNRN�|VV]HJH�S�V]i]DOpN��DNNRU�D�V]y�
EDQ� IRUJy� NLOpSpVL� V]i]DOpNRNDW� HO� NHOO� RV]WDQL� �����S��YHO� DKKR]�� KRJ\� D]� |QiOOy�
pOHWUH�NHOW�WiEOiEDQ�D�VRUV]i]DOpNRN�|VV]HJH�V]i]�V]i]DOpN�OHJ\HQ��(QQHN�D�NRUUHNFL�
yQDN�D]RQEDQ�YDQ�HJ\�IRQWRV� WDUWDOPL�YRQDWNR]iVD��D� WiEOD�UpV]WiEOiNUD�ERQWiViYDO�
PHJYiOWR]LN�D]�DGDWRNDW�JHQHUiOy�WiUVDGDOPL�IRO\DPDW�WHUPpV]HWH�LV��$]�HUHGHWL�PR�
ELOLWiVL�WiEOD�HJ\�RO\DQ�IRO\DPDWRW�IHOWpWHOH]��DKRO�D]�HJ\pQHN��FVDOiGRN�KiURP�LVNR�
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ODL� YpJ]HWWVpJ� N|]�O� YiODV]WKDWQDN�� 7HUPpV]HWHVHQ� D� G|QWpVW� V]LPXOWiQ� YDJ\� V]HN�
YHQFLiOLV�G|QWpVNpQW�OHKHW�PRGHOOH]QL���(]�XWyEELEDQ�HO V]|U�D]�iOWDOiQRV�LVNROD�XWi�
QL� WRYiEEWDQXOiVUyO� G|QWHQHN�� H]XWiQ� SHGLJ� D� N|]pSLVNROiEDQ� WRYiEEWDQXOyN� ~MUD�
G|QWHQHN�D� IHOV IRN~� WRYiEEWDQXOiVUyO���$]�HUHGHWL�PRELOLWiVL� WiEOD�|QiOOy� UpV]WiE�
OiNUD�GDUDEROiViYDO�D]�DGDWRNDW�OpWUHKR]y�WiUVDGDOPL�IRO\DPDW�PRGHOOMH�LV�PHJYiOWR�
]LN��$�E��NpUGpV�PHJYiODV]ROiViKR]�UHOHYiQV�|QiOOy�UpV]WiEOD�SpOGiXO�HJ\�RO\DQ�G|Q�
WpVL�KHO\]HWHW�IHOWpWHOH]��DKRO�D�IHOV IRN~�YpJ]HWWVpJ�PiU�QHP�V]HUHSHO�D�PHJYDOyVtW�
KDWy�DOWHUQDWtYiN�N|]|WW��

$]�|QiOOy�UpV]WiEOiN�HOHP]pVpQHN�WHKiW�D]�D�WDUWDOPL�YRQDWNR]iVD��KRJ\�NRUOiWR]�
]D�±�NHWW UH�FV|NNHQWL�±�D�PHJYDOyVtWKDWy�NLPHQHWHN�V]iPiW��$�Q\LOYiQYDOy�SUREOp�
PD�D]��KRJ\�D� WiUVDGDOPL� IRO\DPDWRN�NLPHQHWpW� UHQGV]HULQW�PyGRVtWMD� D]��KD�D� IR�
O\DPDWRW�DONRWy�G|QWpVL�KHO\]HWHNEHQ�PyGRVXO�D�PHJYDOyVtWKDWy�DOWHUQDWtYiN�V]iPD��
$]�|QiOOy�UpV]WiEOiN�HOHP]pVpYHO�WHKiW�YDOyV]tQ OHJ�QHP�D]W�D�IRO\DPDWRW�WDQXOPi�
Q\R]]XN�� DPL� D]� HUHGHWL�PRELOLWiVL� WiEOiW� OpWUHKR]]D�� .|YHWNH]pVNpSSHQ� D]� |QiOOy�
UpV]WiEOiN�WDQXOPiQ\R]iVD�LUUHOHYiQV��(J\�RO\DQ�YLOiJEDQ��DKRO�D�IHOV IRN~�RNWDWiV�
HOpUKHW �� D� FVDOiGL� KiWWpU� EHIRO\iViYDO� NDSFVRODWRV� NpUGpVHLQN� QHP� YiODV]ROKDWyN�
PHJ�HJ\�RO\DQ�PRGHOO�LPSOLFLW�KDV]QiODWiYDO��DPHO\�D]W�IHOWpWHOH]L��KRJ\�D�IHOV IRN~�
RNWDWiV�QHP�MHOHQLN�PHJ�PHJYDOyVtWKDWy�DOWHUQDWtYDNpQW�D�WRYiEEWDQXOiVL�G|QWpV�HN��
PHJKR]DWDODNRU��

)RJODOMXN�|VV]H�D]�HO ] �EHNH]GpVHNEHQ�NLIHMWHWW� pYHW��$� IHV]tW � FHOOiV�HVpO\Ki�
Q\DGRVRN�FVDN�DNNRU�PXWDWMiN�KHO\HVHQ�D]�RNViJL�NDSFVRODWRN�IHQQiOOiViW�pV�D�KDWiV�
HO MHOpW��KD�����WHOMHV�O��$�J\DNRUODWEDQ�NHYpV�HVpO\�YDQ�DUUD��KRJ\�����PLQGLJ�WHOMH�
V�OM|Q��(]pUW�D�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�VHP�PHQWHVHN�D�WRU]tWiV�SUREOpPiMi�
WyO��(EE O�D�SUREOpPiEyO�D]�MHOHQWKHWQH�NLXWDW��KD�D�ORNiOLV�DVV]RFLiFLyNDW�~J\�IRJMXN�
IHO��PLQW�D]�HUHGHWL�QDJ\�WiEOD�|QiOOy�UpV]WiEOiLEDQ�PpUKHW �DVV]RFLiFLyNDW��+D�D]RQ�
EDQ�D]�HUHGHWL�WiEOD�KHO\HWW�DQQDN�|QiOOy�UpV]WiEOiLW�YL]VJiOMXN��D]�DGDWRNDW�OpWUHKR]y�
IRO\DPDWRN�WHUPpV]HWpYHO�NDSFVRODWRV�HOPpOHWL�IHOWHYpVHLQNHW�LV�PyGRVtWDQL�NHOO��(]�
]HO�D�PyGV]HUUHO�D]RQEDQ�QHP�D]RNDW�D]�DGDWRNDW�IRJMXN�HOHPH]QL��DPHO\HNHW�YDOy�
MiEDQ�HOHPH]QL�DNDUXQN��D]�HUHGHWL�WiEOD�HOHP]pVpW�XJ\DQLV�RO\DQ�NpUGpVHN�pV�HOPp�
OHWL�IHOWHYpVHN�LUiQ\tWMiN��DPHO\HN�PiU�QHP�UHOHYiQVDN�D]�|QiOOy�UpV]WiEOiN�HOHP]p�
VHNRU��(]pUW�NRPRO\DQ�NHOO�YHQQL�D]W�D�SUREOpPiW��KRJ\�D�IHV]tW �FHOOiV�HVpO\KiQ\D�
GRVRN�EL]RQ\RV�N|U�OPpQ\HN�N|]|WW�WRU]tWRWWDQ�PXWDWMiN�D]�RNViJL�NDSFVRODWRNDW��

gVV]HIRJODOiV�

(]�D�WDQXOPiQ\�D�NRQWLQJHQFLDWiEOiN�RNViJL�pUWHOPH]pVpYHO�IRJODONR]RWW��$]�HOP~OW�
pYHNEHQ� V]iPRV�PyGV]HUWDQL�PXQND� IRUGtWRWW� ILJ\HOPHW� D� VWDWLV]WLNDL� EL]RQ\tWpNRN�
RNViJL�pUWHOPH]pVpUH��$]�DGDWRN�RNViJL�pUWHOPH]pVpKH]�MDYDVROW�PpU V]iP�D�KDWiV�
QDJ\ViJ��D]D]�D�IHOWpWHOHV�YiUKDWy�pUWpNHN�N�O|QEVpJH��(]]HO�V]HPEHQ�D�NRQWLQJHQ�
FLDWiEOiN�HOHP]pVpUH�UHQGV]HUHVHQ�KDV]QiOW�HV]N|]�D]�HVpO\KiQ\DGRV��PLYHO�D�KDWiV�
QDJ\ViJ�pUWpNpW�D�I�JJ �YiOWR]y�HORV]OiVD�LV�EHIRO\iVROMD��$�WDQXOPiQ\�DPHOOHWW�pU�
YHO�� KRJ\� D]� HVpO\KiQ\DGRV� QHP� IHOWpWOHQ�O�PHJIHOHO � HV]N|]H� RNViJL� NDSFVRODWRN�
pUWHOPH]pVpQHN��$�WDQXOPiQ\�HOV �UpV]pEHQ�HJ\UpV]W�PHJPXWDWWDP��QHP�FVDN�D�KD�
WiVQDJ\ViJ�� KDQHP�D]� HVpO\KiQ\DGRV� LV� NDSFVRODWED�KR]KDWy� D]�RNViJ�SUREDELOLV]�
WLNXV�HOPpOHWpYHO��0iVUpV]W�D]W�LV�PHJPXWDWWDP��KRJ\�D]�HVpO\KiQ\DGRV�QHP�NpSHV�
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D]�RNViJL�NDSFVRODW�RO\DQ�YLOiJRV�pUWHOPH]pVpUH��PLQW�D�KDWiVQDJ\ViJ��(QQHN�RND�D]��
KRJ\� D�PpUpVL� PyGV]HU�PLDWW� D]� HVpO\KiQ\DGRV� pUWpNH� QHKH]HQ� pUWHOPH]KHW �� V W��
�UHV�FHOOiYDO�UHQGHONH] ��[��HV�WiEOiNEDQ�KLEiVDQ�PXWDWMD�D]�RNViJL�NDSFVRODWRW��$�
WDQXOPiQ\�PiVRGLN�UpV]pEHQ�D]�HVpO\KiQ\DGRVQDN�HJ\�PpJ�DODSYHW EE�SUREOpPiMiW�
PXWDWWDP� NL�� 2O\DQ� WiEOiNEDQ�� DKRO� D� I�JJ � YiOWR]yQDN� NHWW QpO� W|EE� NDWHJyULiMD�
YDQ��D�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�N|]�O�QpKiQ\�DVV]RFLiFLyW�PXWDW�RWW��DKRO�YDOy�
MiEDQ� QLQFV� RNXQN� DVV]RFLiFLyUD� V]iPtWDQL��$� IHV]tW � FHOOiV� HVpO\KiQ\DGRVRN� FVDN�
DNNRU�PXWDWMiN�KHO\HVHQ�D]�RNViJL�NDSFVRODWRN�IHQQiOOiViW�pV�D�KDWiV�HO MHOpW��KD�D�
I�JJHWOHQ�YiOWR]y�QHP�EHIRO\iVROMD�D]� LUUHOHYiQV�NLPHQHWHN�EHN|YHWNH]pVL�YDOyV]t�
Q VpJpW��0LYHO�H]�D�IHOWpWHO�D�J\DNRUODWEDQ�QHP�WHOMHV�O�PLQGLJ��D�J\DNRUODWL�DONDO�
PD]iVRN�VRUiQ�IHQQWDUWiVVDO�NHOO�NH]HOQL�D�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRNUD�DODSR]RWW�
RNViJL�N|YHWNH]WHWpVHNHW��

$]� LWW�NLIHMWHWW�pUYHN�DODSMiQ�~J\�JRQGRORP��EL]RQ\RV�IHOWpWHOHN�PHOOHWW�D�KDWiV�
QDJ\ViJ� MREEDQ� DONDOPDV� NRQWLQJHQFLDWiEOiN� HOHP]pVpUH�� PLQW� D]� HVpO\KiQ\DGRV��
) OHJ�D� WDQXOPiQ\�PiVRGLN�UpV]pEHQ�NLIHMWHWW�pUYHN�DODSMiQ�YpGKHW QHN� WDUWRP�D]W�
D]�iOOiVSRQWRW��KRJ\�D�KDWiVQDJ\ViJ�MREEDQ�DONDOPDV�D]�DGDWRN�RNViJL�pUWHOPH]pVpUH��
PLQW�D]�HVpO\KiQ\DGRV��7HUPpV]HWHVHQ�D]�HVpO\KiQ\DGRV�PHOOHWW�D�SHUHPHORV]OiVRN�
WyO�YDOy�I�JJHWOHQVpJ�V]yO��$�PLQWDYpWHO�pV�D]�DGDWJ\ MWpV�PyGV]HUHLQHN�LVPHUHWpEHQ�
D]RQEDQ�PHJ�OHKHW�IRJDOPD]QL�pVV]HU �IHOWHYpVHNHW�D]]DO�NDSFVRODWEDQ��HJ\H]LN�H�D�
I�JJ �YiOWR]y�PLQWDEHOL�pV�SRSXOiFLyEHOL�HORV]OiVD��ÒJ\�JRQGRORP��KRJ\�D]�HVpO\�
KiQ\DGRVRN�KHO\HWW�D�KDWiVQDJ\ViJRW�NHOO�KDV]QiOQL��KD�LQGRNROW�D�UHSUH]HQWDWLYLWiV�
IHOWHYpVH�� pV�KD�D]�DGDWRN�DODSMiQ� IHQQiOO� D� IHV]tW � FHOOiV�HVpO\KiQ\DGRVRNNDO�YDOy�
WpYHGpV�OHKHW VpJH��

7HUMHGHOPL�NRUOiWRN�PLDWW�V]iPRV�RO\DQ�NpUGpVW�NHOOHWW�ILJ\HOPHQ�NtY�O�KDJ\QRP��
DPHO\HN�PHJYiODV]ROiViYDO�WRYiEEL�V]HPSRQWRWRNDW�WDOiOKDWXQN�D]�HVpO\KiQ\DGRV�pV�
D�KDWiVQDJ\ViJ�N|]|WWL�YiODV]WiVKR]��.ULWLND�QpON�O�HOIRJDGWDP�D]W��KRJ\�D]�RNViJ�
SUREDELOLV]WLNXV�HOPpOHWH�V]ROJiOWDWMD�D]W�D�PpUFpW��DPLYHO�PHJtWpOKHW �D]��PLNRU�PX�
WDWMD�KHO\HVHQ�YDJ\�WpYHVHQ�HJ\�DVV]RFLiFLyV�PpU V]iP�D]�RNViJL�NDSFVRODWRN�IHQQ�
iOOiViW��&VDN�NRUOiWR]RWWDQ�IRJODONR]WDP�D]�DVV]RFLiFLyV�PpU V]iPRN�VWDWLV]WLNDL�WX�
ODMGRQViJDLYDO�� D]� HVpO\KiQ\DGRVW� pV� D� KDWiVQDJ\ViJRW� FVDN� D� WRU]tWDWODQViJ� N|YH�
WHOPpQ\H�DODSMiQ�KDVRQOtWRWWDP�|VV]H��GH�QHP�WHUMHV]WHWWHP�NL�D]�|VV]HKDVRQOtWiVW�D�
NRQ]LV]WHQFLD��D�KDWpNRQ\ViJ�pV�D�URERV]WXVViJ�N|YHWHOPpQ\HLUH��9pJ�O�D]RNDW�D]�HO�
WpU �PRGHOOH]pVL�OHKHW VpJHNHW�VHP�YL]VJiOWDP��DPHO\HNNHO�HOYLOHJ�OHtUKDWyN�D]RN�D�
YiOWR]iVRN�D]�HPSLULNXV�HOHP]pV�HOPpOHWL�NRQWH[WXViEDQ��DPHO\HN�DNNRU�N|YHWNH]�
QHN�EH��DPLNRU�D�QDJ\�NRQWLQJHQFLDWiEOiNDW�|QiOOy��[��HV�UpV]WiEOiLNUD�ERQWMXN��$]�
HOWpU �PRGHOOH]pVL�G|QWpVHN�YDOyV]tQ OHJ�VHJtWKHWLN�D�ORNiOLV�DVV]RFLiFLyN�HOHP]pVp�
YHO� NDSFVRODWRV� SUREOpPiN� SRQWRVDEE� OHtUiViW�� ÒJ\� JRQGRORP�� pUGHPHV� WRYiEEL�
PXQNiNEDQ�IRJODONR]QL�H]HNNHO�D�NpUGpVHNNHO��
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$JUHVWL��$����������&DWHJRULFDO�'DWD�$QDO\VLV��1HZ�<RUN��-RKQ�:LOH\�
%DUWXV�7DPiV���������/RJLV]WLNXV�UHJUHVV]LOyV�HUHGPpQ\HN�pUWHOPH]pVH��6WDWLV]WLNDL�
6]HPOH���������������

%LVKRS�� <�� 0�� 0�±6�� (�� )LHQEHUJ±3�� :�� +ROODQG� �������� 'LVFUHWH� 0XOWLYDULDWH�
$QDO\VLV��7KHRU\�DQG�3UDFWLFH��&DPEULGJH��0$��0,7�3UHVV�

%ORVVIHOG�� +��3�±*�� 5RKZHU� ��������7HFKQLTXHV� RI� (YHQW� +LVWRU\�0RGHOLQJ�� 1HZ�
$SSURDFKHV�WR�&DXVDO�$QDO\VLV��0DKZHK��(UOEDXP�

%RXUGLHX�� 3�� �������� $� WiUVDGDOPL� HJ\HQO WOHQVpJHN� ~MUDWHUPHO GpVH�� %XGDSHVW��
*RQGRODW�

(VVHU��+����������:KDW�LV�ZURQJ�ZLWK�³YDULDEOH�VRFLRORJ\´"�(XURSHDQ�6RFLRORJLFDO�
5HYLHZ���������±������

)UHHGPDQ�� '�� $�� �������� 6WDWLVWLFDO� DQDO\VLV� DQG� VKRH� OHDWKHU�� 6RFLRORJLDO�
0HWKRGRORJ\���������±�����

)LHQEHUJ�� 6�� (�� �������� 7KH� $QDO\VLV� RI� &URVV�&ODVVLILHG� &DWHJRULFDO� 'DWD��
&DPEULGJH��0$��0,7�3UHVV�

*ROGWKRUSH�� -�� +�� �������� &DXVDWLRQ�� 6WDWLVWLFV�� DQG� 6RFLRORJ\�� (XURSHDQ�
6RFLRORJLFDO�5HYLHZ������������

*UHHQH��:����������(FRQRPHWULF�$QDO\VLV��1HZ�-HUVH\��3UHQWLFH�+DOO�

+\PDQ��+����������6XUYH\�'HVLJQ�DQG�$QDO\VLV��*OHQFRH��)UHH�3UHVV�

.LQJ��*�±0��7RP]±-��:LWWHQEHUJ� ��������0DNLQJ� WKH�PRVW�RI� VWDWLVWLFDO� DQDO\VHV��
LPSURYLQJ� LQWHSUHWDWLRQ� DQG� SUHVHQWDWLRQ��$PHULFDO� -RXUQDO� RI� 3ROLWLFDO� 6FLHQFH��
�������±�����

/LHEHUVRQ�� 6�� ��������0DNLQJ� ,W� &RXQW�� 7KH� ,PSURYHPHQW� RI� 6RFLDO� 5HVHDUFK� DQG�
7KHRU\��%HUNHO\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�

/RQJ�� -�� 6�� �������� 5HJUHVVLRQ� 0RGHOV� IRU� &DWHJRULFDO� DQG� /LPLWHG� 'HSHQGHQW�
9DULDEOHV��7KRXVDQG�2DNV��&$��6DJH�

3|WWHU��8�±+��3��%ORVVIHOG���������&DXVDO�LQIHUHQFH�IURP�VHULHV�RI�HYHQWV��(XURSHDQ�
6RFLRORJLFDO�5HYLHZ��������±����

5XGDV�7DPiV���������2GGV�5DWLRV�LQ�WKH�$QDO\VLV�RI�&RQWLQJHQF\�7DEOHV��7KRXVDQG�
2DNV��&$��6DJH�

5H\QROGV�� +�� 7�� �������� 7KH� $QDO\VLV� RI� &URVV�&ODVVLILFDWLRQV�� 1HZ� <RUN�� )UHH�
3UHVV�

6REHO�� 0�� (�� �������� &DXVDO� LQIHUHQFH� LQ� VWDWLVWLFDO� PRGHOV� RI� WKH� SURFHVV� RI�
VRFLRHFRQRPLF�DFKLHYHPHQW��6RFLRORJLFDO�0HWKRGV�DQG�5HVHDUFK���������±�����

6¡UHQVHQ�� $�� %�� �������� 6WDWLVWLFDO� 0RGHOV� DQG�0HFKDQLVPV� RI� 6RFLDO� 3URFHVVHV��
3DSHU�SUHVHQWHG�DW�WKH�$QQXDO�0HHWLQJV�RI�WKH�6ZHGLVK�6RFLRORJLFDO�$VVRFLDWLRQ��
8QLYHUVLW\�RI�6WRFNKROP��6WRFNKROP��6ZHGHQ��-DQXDU\�����������

6XSSHV��3����������$�3UREDELOLVWLF�7KHRU\�RI�&DXVDOLW\��$PVWHUGDP��1RUWK�+ROODQG�

:LQVKLS�� &�±6�� /�� 0RUJDQ� �������� 7KH� HVWLPDWLRQ� RI� FDXVDO� HIIHFWV� IURP�
REVHUYDWLRQDO�GDWD��$QQXDO�5HYLHZ�RI�6RFLRORJ\���������±�����
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$�YiURVL� V]HJpQ\QHJ\HGHNEHQ��DKRO� MREEiUD�QDJ\DUiQ\~� URPD�QpSHVVpJ�pO�� OpSWHQ�
Q\RPRQ� WDOiONR]KDWXQN� ILDWDONRU~� DQ\iNNDO�� 3pOGiXO�0LVNROFRQ� D� 6]RQGL� WHOHSQHN�
QHYH]HWW�Q\RPRUQHJ\HGEHQ��0DUL�WL]HQKpW�pYHVHQ�V]�OWH�PHJ�HOV �J\HUPHNpW��eSSHQ�
HOV � RWWMiUWDPNRU� N|OW|]|WW� pOHWWiUViYDO� HJ\�WW� RWWKRQQDN� D� OHJQDJ\REE� MyLQGXODWWDO�
VHP�QHYH]KHW �~M�ODNKHO\pUH�� N�D]RQEDQ�H�YiOWR]iVW�LV�XJUiVV]HU �MDYXOiVQDN�pOWpN�
PHJ��XJ\DQLV�H]W�PHJHO ] HQ�HJ\�SLQFpEHQ�K~]WiN�PHJ�PDJXNDW��ÒM�KHO\�N�HJ\�I�V�
W|V�NRUPRV�V]RED�NRQ\KD��DKRO�QHGYHVHN�D�IDODN��QHP�PHJIHOHO �D�I WpV��pV�HJ\iOWD�
OiQ�QLQFV�YLOiJtWiV��$�FVHFVHP W�iJ\�KtMiQ�NpQ\WHOHQHN�YROWDN�D�KLGHJ�I|OGUH�WHUtWHWW�
SRNUyFED�EXJ\ROiOQL��

0DUL�V]DNN|]pSLVNROiW�YpJ]HWW�±�D�WHOHS�ODNRVViJD�N|UpEHQ�H]�HJ\iOWDOiQ�QHP�MHO�
OHP] � ±��PXQNiW� D]RQEDQ� tJ\� VHP� WDOiOW�PDJiQDN��$UUD� D� NpUGpVHPUH�� KRJ\� KiQ\�
J\HUPHNHW� V]HUHWQH�� NDWHJRULNXVDQ� NLMHOHQWHWWH�� KRJ\� QHP� DNDU� W|EEHW��PHUW� H]W� D]�
HJ\HW�LV�DOLJ�WXGMD�IHOQHYHOQL��5iDGiVXO�pOHWWiUVD�WHOMHVHQ�PDJiUD�KDJ\WD��PRVW�LV�NLQW�
FVDWDQJRO�YDODKRO�D�WHOHSHQ��HJpV]�QDS�IHOpM�N�VHP�Qp]��

.pW�pY�P~OYD�NHUHVWHP�IHO�LVPpW��8J\DQRO\DQ�N|U�OPpQ\HN�N|]|WW�pOW��GH�DGGLJUD�
PiU�PHJV]�OHWHWW� D�PiVRGLN�J\HUPHNH��$]yWD� IRJODONR]WDW� D�NpUGpV��PLpUW� V]�OQHN�
LO\HQ�ILDWDORQ�D�V]HJpQ\QHJ\HGHNEHQ�pO �Q N"�$�WDQXOPiQ\EDQ�HUUH�D]�HOOHQWPRQGi�
VRVQDN�W Q �MHOHQVpJUH�SUyEiOXQN�PDJ\DUi]DWRW�DGQL��

.RUDL�DQ\DViJ�0DJ\DURUV]iJRQ�D]�DGDWRN�W�NUpEHQ�

-yOOHKHW�D�K~V]pYHV�NRU�DODWWL�DQ\DViJ�0DJ\DURUV]iJRQ�D]�XWyEEL�NpW�pYWL]HGEHQ�IHOp�
UH�FV|NNHQW��D���±���pY�N|]|WWL�SHGLJ�QHJ\HGpYHO��.DPDUiV��������EL]RQ\RV�WiUVD�
GDOPL�FVRSRUWRNEDQ��PLQW�DPLO\HQ�D�FLJiQ\WHOHSHN�pV�D�YiURVL�V]HJpQ\QHJ\HGHN�Qp�
SHVVpJH�� H]HN� D� WHQGHQFLiN� QHP� EL]WRV�� KRJ\� pUYpQ\HV�OQHN�� 6WDWLV]WLNDL� DGDWRN�
D]RQEDQ�H]]HO�NDSFVRODWRVDQ�QHP�iOODQDN�UHQGHONH]pV�QNUH��

1|YHNV]LN� D� K~V]pYHVQpO� ILDWDODEE� NRUFVRSRUWEDQ� D� Ki]DVViJRQ� NtY�O� V]�OHWHWW�
J\HUPHNHN�V]iPD�������EHQ�D�K~V]�pYQpO�ILDWDODEE�DQ\iN����V]i]DOpND�Ki]DVViJRQ�Nt�
Y�O�V]�OWH�PHJ�J\HUPHNpW��H]������KR]�YLV]RQ\tWYD�NpW�KiURPV]RURV�Q|YHNHGpVW�MHOHQW�

�

�$�NXWDWiVW� WiPRJDWWD�D]�$QGRUND�5XGROI�7iUVDGDORPWXGRPiQ\L�7iUVDViJ��D]�2.7.�pV�D]�
(JpV]VpJ�J\L��6]RFLiOLV�pV�&VDOiG�J\L�0LQLV]WHULXP��
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�.DPDUiV��������$�WHUKHVVpJPHJV]DNtWiV�LV�HPHONHGLN�D�WL]HQpYHVHN�N|UpEHQ��$]�LV�
NRODL�YpJ]HWWVpJ�OpQ\HJHV�GLIIHUHQFLiOy�WpQ\H] �D]�DERUWXV]�HVHWpEHQ��D�K~V]�pYQpO�ILD�
WDODEE�NRURV]WiO\RQ�EHO�O�D�JLPQD]LVWiN�pV�D]�pUHWWVpJL]HWWHN�N|]|WW�J\DNRULEE�D�P YL�
WHUKHVVpJPHJV]DNtWiV��PLQW�D�Q\ROF�RV]WiO\W�YpJ]HWWHNQpO��.DPDUiV��������

0HJYiODV]RODWODQ� NpUGpV�� KRJ\�PLpUW� YHWHWLN� HO� LQNiEE� D� WL]HQpYHV� pUHWWVpJL]HWW�
YDJ\�JLPQD]LVWD�OiQ\RN�D�J\HUPHNHLNHW��PLQW�D]RN��DNLNQHN�FVDN�Q\ROF�iOWDOiQRVXN�
YDQ��.DPDUiV��������$�NpV EELHN�VRUiQ�H�MHOHQVpJ�PDJ\DUi]DWiUD�HJ\�KLSRWp]LVW�IR�
JDOPD]XQN�PHJ��

$�NXWDWiV�HOPpOHWL�KiWWHUH�

.XWDWiVXQN� DODSMiW�0�� 3DWULFLD� )HUQDQGH]�.HOO\� �����DV��7iUVDGDOPL� pV� NXOWXUiOLV�
W NH� D� YiURVL� JHWWyEDQ�� N|YHWNH]PpQ\HN� D� EHYiQGRUOiV� JD]GDViJV]RFLROyJLiMiUD�
FtP �WDQXOPiQ\D�NpSH]L��.HOO\�D�IHQW�HPOtWHWW�FLNNpEHQ�tJ\�tUMD� OH�D]W�D� WiUVDGDOPL�
SUREOpPiW��DPHO\�HOHP]pVpQHN�WiUJ\D��
ª'H©�Ä1\XJDW�%DOWLPRUH�DPLDWW�LV�PDJiUD�YRQMD�D�NXWDWyN�ILJ\HOPpW��KRJ\�LWW�D�

ILDWDONRUL� WHUKHVVpJ� J\DNRULViJD� PpJ� D� EDOWLPRUH�L� iWODJRW� LV� PHJKDODGMD�� SHGLJ�
%DOWLPRUH�EDQ�D� ILDWDONRUL� WHUKHVVpJ�DUiQ\D�KiURPV]RURVD�D]�RUV]iJRV�iWODJQDN�� pV�
D]�RUV]iJEDQ�D� OHJPDJDVDEEDN�N|]p� WDUWR]LN�������EHQ�«�D]�DQ\iN�N|]HO�HJ\KDU�
PDGD�NDPDV]OiQ\�YROW��8J\DQHEEHQ�D]�pYEHQ�D�1\XJDW�%DOWLPRUH�EDQ�pO �WL]HQQpJ\�
pV�WL]HQNLOHQF�pY�N|]|WWL�OiQ\RN�PDMGQHP�HJ\KDUPDGD�DQ\D�YROW�OHJDOiEE�HJ\�J\HU�
PHNNHO�´��.HOO\����������±������

.HOO\�D�Q\XJDW�EDOWLPRUH�L�JHWWy�MHOOHP]pVH�NDSFViQ�IHOKtYMD�D�ILJ\HOPHW�D]�HOV]L�
JHWHO GpVUH��D�WDUWyV�PXQNDQpON�OLVpJ��D�E Q|]pV��D�MyOpWL� LQWp]PpQ\HNW O�YDOy�I�J�
JpV�PDJDV�DUiQ\iUD��D�FVDOiGRN�V]pWKXOOiViUD�pV�±�PLQW�DKRJ\�D]W�D�IHQWL�LGp]HWE O�LV�
OiWKDWWXN�±�D�J\DNRUL�ILDWDONRUL�WHUKHVVpJUH��

.HOO\� D� ILDWDONRUL� WHUKHVVpJ� JHWWyEHOL� V U � HO IRUGXOiViQDN� PDJ\DUi]DWiEDQ�
0HUWRQ� ������� WiUVDGDOPL�FVHOHNYpVUH�YRQDWNR]y� WLSROyJLiMiUD� WiPDV]NRGLN�� pV� HQ�
QHN�NDSFViQ�UiPXWDW�DUUD��KRJ\�D�JHWWyEDQ�pO �ILDWDO�Q N�XJ\DQ�HOIRJDGMiN�D]�DPHUL�
NDL� WiUVDGDORP� XUDONRGy� NXOWXUiOLV� FpOMiW�� D]� DQ\DJL� MyOpWHW�� GH� ±� PLQW� DKRJ\� H]W�
0HUWRQ�D�E Q|]pVVHO�NDSFVRODWEDQ�V]HPOpOWHWWH�±�PHJIRV]WRWWDN�D]�H�FpO�PHJYDOyVt�
WiViKR]�V]�NVpJHV�OHJLWLP�HV]N|]|NW O��.HOO\�D�FpO�HOpUpVpQHN�HV]N|]HL�DODWW�D�WiUVD�
GDOPL�pV�NXOWXUiOLV�W NpW�pUWL��$KKR]��KRJ\�PHJpUWKHVV�N��PL�D�V]HUHSH�D�WiUVDGDOPL�
pV�NXOWXUiOLV�W NpQHN�D�MyOpW�HOpUpVpEHQ��WLV]Wi]QXQN�NHOO�H�IRJDOPDN�MHOHQWpVpW��

.HOO\� D� WiUVDGDOPL� W NH� pUWHOPH]pVHNRU� W|EE� OHKHW VpJ� N|]�O� �%RXUGLHX� ������
3XWQDP�������&ROHPDQ�������D]�XWROVy�PHJKDWiUR]iViW�YHV]L�DODSXO��

&ROHPDQ��������V]HULQW�WiUVDGDOPL�W NH�DNNRU�M|Q�OpWUH��DPLNRU�D]�HPEHUHN�N|]|WWL�
YLV]RQ\RN�~J\�YiOWR]QDN�PHJ��KRJ\�HO VHJtWVpN�D�FVHOHNYpVW��$�WiUVDGDOPL�W NH�V]HULQ�
WH�V]HPpO\HN�N|]|WWL�YLV]RQ\RNEDQ�|OW�WHVWHW��$NLN�UHQGHONH]QHN�YHOH��HO Q\UH�WHKHWQHN�
V]HUW�PiVRNNDO�V]HPEHQ��D]�RO\DQ�FVRSRUW�SpOGiXO��DPHO\QHN�D�WDJMDL�PHJEt]QDN�HJ\�
PiVEDQ��VRNNDO� W|EEUH�NpSHV��PLQW�HJ\�KDVRQOy��GH�D�EL]DORPQDN�KtMiQ�OpY �FVRSRUW��
$�WiUVDGDOPL�W NpW�ELUWRNRVDL�IHOKDV]QiOKDWMiN�pUGHNHLN�pUYpQ\HVtWpVpUH��
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&ROHPDQ�D�WiUVDGDOPL�W NH�V]iPRV�IRUPiMiW�N�O|QtWL�HO��6]iPXQNUD�D�WRYiEELDN�
EDQ�D�N|WHOH]HWWVpJHN�HOYiUiVRN��D]�LQIRUPiFLyV�SRWHQFLiO��YDODPLQW�D�QRUPiN�pV�KD�
WpNRQ\�V]DQNFLyN�WtSXV�OHV]�IRQWRV��H]pUW�FVDN�H]HNHW�LVPHUWHWM�N��

.|WHOH]HWWVpJHN�pV�HOYiUiVRN��+D�$�PHJWHV]�YDODPLW�%�QHN��pV�Et]LN�DEEDQ��KRJ\�
%�H]W�D�M|Y EHQ�YLV]RQR]]D��DNNRU�H]�$�EDQ�HOYiUiVW�pEUHV]W��%�EHQ�SHGLJ�D]W�D�N|WH�
OH]HWWVpJHW��KRJ\�QH�YHV]tWVH�HO�H]W�D�EL]DOPDW��$�YLV]RQ]iV�HJ\LN�OHKHWVpJHV�IRUPiMD��
KRJ\�%� UHQGHONH]pVpUH� ERFViWMD�$�QDN� V]HPpO\HV� NDSFVRODWL� KiOyMiW��$�PiVLN� V]H�
PpO\�NDSFVRODWL�KiOyMiKR]�PLQW�HU IRUUiVKR]�YDOy�KR]]iIpUpV� MHOHQW VHQ�PHJQ|YHO�
KHWL�D]�pUGHNpUYpQ\HVtWpV�KDWpNRQ\ViJiW��(]W�D�W NHWtSXVW�&ROHPDQ�D�NLIL]HWHWOHQ�YiO�
WyNKR]�KDVRQOtWMD��pV�KDQJV~O\R]]D��KRJ\�H�N|WHOH]HWWVpJHN�ÄYLVV]DIL]HWpVH´�QDJ\EDQ�
I�JJ�D�WiUVDGDOPL�N|UQ\H]HW�PHJEt]KDWyViJiQDN�V]LQWMpW O��

$]�LQIRUPiFLyV�FVDWRUQiN��$]�LQIRUPiFLy�MHOHQW V�V]HUHSHW�MiWV]LN�D�FVHOHNYpV�PHJ�
DODSR]iViEDQ��GH�D]�LQIRUPiFLyV]HU]pV�N|OWVpJHV��EL]RQ\RV�WiUVDGDOPL�FVRSRUWRN�WDJMDL��
PLQW� DKRJ\� H]W� D� V]HJpQ\QHJ\HGHNEHQ� pO N� SpOGiMiQ�PDMG� OiWQL� IRJMXN�� D� G|QWpVHLN�
PHJDODSR]iViKR]� V]�NVpJHV� LQIRUPiFLyNKR]�HJ\iOWDOiQ�QHP��YDJ\�FVDN�QDJ\�N|OWVp�
JHN�iUiQ�MXWKDWQDN�KR]]i��$]�LQIRUPiFLyV]HU]pV�HJ\LN�OHKHWVpJHV�IRUPiMD�D�WiUVDGDOPL�
NDSFVRODWKiOy�LJpQ\EH�YpWHOH��

$�QRUPiN�pV�KDWpNRQ\�V]DQNFLyN��3pOGiXO�ÄKD�HJ\�N|]|VVpJ�QRUPiL�WiPRJDWMiN�pV�
KDWpNRQ\DQ�MXWDOPD]]iN�D]�LVNRODL�WHOMHVtWPpQ\W��DNNRU�D]�LVNROD�N|QQ\HEEHQ�OiWMD�HO�
IHODGDWiW´��&ROHPDQ������������&ROHPDQ�IHOKtYMD�D�ILJ\HOPHW�D]�~J\QHYH]HWW�HO tUy�
QRUPD� IRQWRVViJiUD��PHO\�PHJN|YHWHOL�� KRJ\�D]�HJ\pQ�|QpUGHNpW�KiWWpUEH� V]RUtWYD�
FVHOHNHGMpN� D� N|]|VVpJ� pUGHNpEHQ�� $� QRUPiN� H]iOWDO� IRQWRV� V]HUHSHW� MiWV]DQDN� D]�
~J\QHYH]HWW�ÄN|]MyV]iJ�SUREOpPD´�PHJROGiViEDQ��XJ\DQLV�ÄD�WiUVDGDOPL�QRUPiN�pV�
D]� NHW� NLNpQ\V]HUtW � V]DQNFLyN� QHP� NL]iUyODJ� D]RNQDN� KDV]QRVDN�� DNLNQHN�
HU IHV]tWpVpUH� V]�NVpJ�YDQ� OpWUHM|WW�NK|]�� KDQHP�PLQGHQNL� V]iPiUD�� DNL� UpV]H� HJ\�
LO\HQ� VWUXNW~UiQDN´� �&ROHPDQ� ������ ����� H]iOWDO� D� WiUVDGDOPL� W NH� H� IRUPiMiED� D]�
HPEHUHN�NHYpVEp� V]tYHVHQ� IHNWHWQpQHN�EH��KD�D]�~J\QHYH]HWW� HO tUy�QRUPiN�H]W�NL�
QHP�NpQ\V]HUtWHQpN��PLYHO�HO Q\HLQHN�FVDN�NLV�UpV]pW�pOYH]LN��

$�WiUVDGDOPL�NDSFVRODWKiOyN�]iUWViJD�IHOWpWHOH�D�QRUPiN�pUYpQ\HV�OpVpQHN��pV�EL]�
WRVtWMD�D�PHJEt]KDWyViJRW��DPHO\�OHKHW Yp�WHV]L�D�N|WHOH]HWWVpJHN�pV�HOYiUiVRN�PHJ�
VRNV]RUR]yGiViW��&ROHPDQ������������&ROHPDQ�H]W�D]�LVNROiV�J\HUPHNHN�V]�OHLQHN�
QRUPDIHQQWDUWiVL�NpSHVVpJpYHO�SpOGi]]D��DKRO�D�V]�O N�MyO�LVPHULN�HJ\PiVW��pV�V]R�
URVDEE�NDSFVRODWRW�WDUWDQDN�IHQQ��RWW�VRNNDO�KDWpNRQ\DEEDQ�WXGMiN�D�QRUPiNDW�IHQQ�
WDUWDQL�� PLYHO� |VV]H� WXGQDN� IRJQL�� V]HPEHQ� D]]DO�� DPLNRU� D� J\HUPHNHN� V]�OHLQHN�
QLQFVHQHN� NDSFVRODWDL� HJ\PiVVDO�� HQQpOIRJYD� FVDN� D� VDMiW� J\HUPHN�NNHO� V]HPEHQ�
WiPDV]WKDWQDN�HOYiUiVRNDW��

.HOO\�D]RQEDQ�IHOKtYMD�D�ILJ\HOPHW�±�*UDQRYHWWHU��������Q\RPiQ�±�D]�~J\QHYH�
]HWW�J\HQJH�N|WpVHN�V]HUHSpUH�LV��PLYHO�D�PiVLN�V]HPpO\�NDSFVRODWL�KiOyMiKR]�PLQW�
HU IRUUiVKR]� YDOy� KR]]iIpUpV� MHOHQW VHQ� PHJQ|YHOKHWL� D]� pUGHNpUYpQ\HVtWpV� KDWp�
NRQ\ViJiW��*UDQRYHWWHU� ������� D� V]HPpO\HV� NDSFVRODWKiOy� H]HQ� HOHPpW� D� NDSFVRODW�
V]RURVViJD�DODSMiQ�ÄJ\HQJH�N|WpVHNQHN´�QHYH]L��DPHO\HN�ÄKtGV]HU ´�NDSFVRODWRW�Op�
WHVtWHQHN�D�NDSFVRODWL�KiOy�HU V�N|WpV �HOHPHL�N|]|WW��

.HOO\�OpQ\HJHVQHN�WDUWMD�D�NDSFVRODWKiOy�GLIIHUHQFLiOWViJiQDN�NpUGpVpW�LV��DPHO\HW�
PXOWLSOH[LWiVQDN� QHYH]�� Ä>$@�PXOWLSOH[LWiV� DQQDN�PpUWpNH�� KRJ\� D� WiUVDGDOPL� NDS�
FVRODWKiOyNDW� PLO\HQ� DUiQ\EDQ� DONRWMiN� HOWpU � WiUVDGDOPL� VWiWXVVDO� UHQGHONH] ��
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HJ\PiVKR]�VRNIpOHNpSSHQ�NDSFVROyGy�HJ\pQHN��DNLN�|VV]HWHWW�V]HUHSHNHW�MiWV]DQDN�D�
WHYpNHQ\VpJHN�N�O|QE|] �WHU�OHWpQ´��.HOO\�������������

$�WiUVDGDOPL�W NpW�WXODMGRQRVD�HU IRUUiVNpQW�KDV]QiOKDWMD�FpOMDL�HOpUpVpEHQ��PLQW�
DPLO\HQ�SpOGiXO�HJ\�My�iOOiV�PHJV]HU]pVH��$�WiUVDGDOPL�W NH�D]RQEDQ�HJ\HQO WOHQ�O�
RV]OLN�PHJ�D� WiUVDGDORPEDQ��3pOGiXO�D]�iOOiVpUW�YtYRWW�KDUFEDQ�D]�DPHULNDL�N|]pS�
RV]WiO\EHOLHN�V]iPiUD�G|QW �WpQ\H] �OHKHW��KRJ\�V]iPtWiVED�YHKHWQHN�RO\DQ�NDSFVR�
ODWKiOyNDW�� DPHO\HNQHN� V]iPRV� PDJDV� SUHV]Wt]V � pV� EHIRO\iVRV� WDJMD� YDQ�� (]]HO�
V]HPEHQ�D�JHWWyEDQ�pO N�NDSFVRODWKiOyMiW�D�PXOWLSOH[LWiV�DODFVRQ\�IRND�MHOOHP]L��D]�
D]�J\HQJH�PLQ VpJ HN��pV�VHPPLNpSSHQ�VHP�HOpJVpJHVHN�DKKR]��KRJ\�LJpQ\EH�YpWH�
O�NNHO�NL�OHKHVVHQ�W|UQL�D�JHWWyEyO��MyOOHKHW�D�PLQGHQQDSRN�W~OpOpVpEHQ�G|QW �MHOHQ�
W VpJUH� WHKHWQHN� V]HUW�� $]� DPHULNDL� JHWWyEDQ� pO N� NDSFVRODWKiOyMiQDN� WRYiEEL� MHO�
OHP] MH�� KRJ\� D� N|]YHWOHQ� URNRQViJRQ� pV� V]RPV]pGViJRQ� NtY�O� QLQFVHQHN� HOHPHL��
D]D]�D]�LWW�pO N�D�J\HQJH�N|WpVHN�LJpQ\EHYpWHOpQHN�HO Q\HLUH�VHP�V]iPtWKDWQDN��

.HOO\� V]HULQW� D� WiUVDGDOPL� W NH� V]HUHSHW� MiWV]LN�D]� LGHQWLWiV� IRUPiOiVEDQ� LV�� V� LWW�
D� Q N� pV� D� IpUILDN� HU IRUUiVRNKR]� YDOy� KR]]iIpUpVpQHN� N�O|QE|] VpJpUH� JRQGRO��
$�J\HUPHN�D�IHOQ WWp�YiOiV�IRO\DPiQ�QHP�IHOQ WWp��KDQHP�IpUILYi�YDJ\�Q Yp�V]HUHW�
QH� YiOQL�� FVDNKRJ\� D� IpUILDVViJRW� pV� D� Q LHVVpJHW� |YH] � V]LPEyOXPRN� pV�
YLVHONHGpVIRUPiN� D� WiUVDGDOPL� W NH� iOWDO� EL]WRVtWRWW� OHKHW VpJHN� V]HULQW� YiOWR]QDN��
.HOO\� HQQpO� D�NpUGpVQpO� YH]HWL� EH� D�NXOWXUiOLV� W NH� IRJDOPiW��PHO\� VRUiQ�±� VDMiWRV�
DQWURSROyJLDL� PHJN|]HOtWpVpEHQ� ±� KDQJV~O\RVVi� YiOLN� D� MHOHQWpV� IRJDOPD��
SRQWRVDEEDQ� DQQDN� WLV]Wi]iVD�� KRJ\� HJ\� DGRWW� NXOW~UiEDQ� PLO\HQ� MHOHQWpVW�
WXODMGRQtWDQDN� EL]RQ\RV� HVHPpQ\HNQHN�� $� IpUILDN� HVHWpEHQ� SpOGiXO� D�
PXQNDHU SLDFUyO�YDOy�NLV]RUXOiV�N|YHWNH]WpEHQ�D�NODVV]LNXV�FVDOiGIHQQWDUWyL�V]HUHS�
KHO\HWW��D�IpUILDVViJ�PiV�V]LPEyOXPDL�NHU�OQHN�HO WpUEH��PLQW�DPLO\HQ�D�IL]LNDL�HU �
YDJ\�D�V]H[XiOLV�SRWHQFLiO��$�JHWWyEHOL�OiQ\RNQiO�H]]HO�V]HPEHQ�D�J\HUPHNNRUEyO�D�
IHOQ WWNRUED� YDOy� iWPHQHWHW� D]� HOV � J\HUPHN� PHJV]�OpVH� pV� H]]HO� V]RURV� |V]�
V]HI�JJpVEHQ� D]� |QiOOy� pOHWYLWHO� NLDODNtWiViUD� WHWW� NtVpUOHW� V]LPEROL]iOMD�� PtJ� D�
N|]pSRV]WiO\� WDJMDLQiO� HJ\� My� N|]pSLVNROiEDQ� OHWHWW� pUHWWVpJL� MHOHQWL� XJ\DQH]W�� (�
V]HULQW� D� WiUVDGDOPL� W NH�QDJ\�PpUWpNEHQ�EHIRO\iVROMD� D�NXOWXUiOLV� W NpW�� V W�.HOO\�
HJ\�KHO\HQ�~J\�IRJDOPD]��KRJ\�ÄD�NXOWXUiOLV�W NH�D�WiUVDGDOPL�W NH�PHOOpNWHUPpNH´��
H]� DODWW� D]W� pUYH�� KRJ\� ÄD� NXOWXUiOLV� W NH� QHP� WHUPHO GLN� ~MUD� |QiOOyDQ�� KDQHP�
FVXSiQ� DEEDQ� D�PpUWpNEHQ�� DPHQQ\LUH� IHQQPDUDGQDN� D]RN� D� IHOWpWHOHN�� DPHO\HN� D�
WiUVDGDOPL� W NH� VSHFLiOLV� IRUPiLQDN� OpWUHM|WWpW� EL]WRVtWMiN�� 0iV� V]DYDNNDO�� D]�
HJ\pQHN�� DPLNRU� LVPpW� EL]WRVtWMiN� D]RNDW� D� VWUXNWXUiOLV� IHOWpWHOHNHW�� DPHO\HN�
OpWUHKR]]iN� D� WiUVDGDOPL� W NH� EL]RQ\RV� WtSXVDLW�� DNNRU� D� V]LPEROLNXV� UHSHUWRiUW� LV�
~MUDWHUPHOLN�´��.HOO\������������$�QHPL� V]HUHSHN� VDMiWRVDQ�JHWWyEHOL� GLIIHUHQFLiOyGiVD� D� IpUILDN� pV� D�Q N� iOODP�
KR]� YDOy� YLV]RQ\iW� LV� PHJKDWiUR]]D�� XJ\DQLV� iOWDOiEDQ� D� Q N� iOOQDN� NDSFVRODWEDQ�
D�MyOpWL�LQWp]PpQ\UHQGV]HUUHO��PtJ�D�IpUILDN�D�E�QWHWpV�YpJUHKDMWiVVDO��ËJ\�YpJV �VR�
URQ�.HOO\�D�JHWWyEDQ�J\DNRUL�ILDWDONRUL�WHUKHVVpJHW��LOOHWYH�J\HUPHNYiOODOiVW�D�NXOWX�
UiOLV�pV�WiUVDGDOPL�W NH�WRSRQRPLNXV�YROWiYDO�±�WiUVDGDOPL�pV�IL]LNDL�KHO\KH]�N|W|WW�
VpJpYHO�±�PDJ\DUi]]D��

9pJ�O�IHO�NHOO�KtYQL�D�ILJ\HOPHW�DUUD��KRJ\�.HOO\�WDQXOPiQ\iEDQ�FVDN�D�WiUVDGDOPL�
pV�NXOWXUiOLV� W NH� V]HUHSpW�YL]VJiOMD�D�J\HUPHNYiOODOiV� WHUpQ��GH�Q\LOYiQYDOy��KRJ\�
HEEHQ�D�&ROHPDQ�IpOH�HPEHUL�W NH�LV�PHJKDWiUR]y�V]HUHSHW�MiWV]KDW���$]�HPEHUL�W NH�
&ROHPDQ� V]HULQW� ÄD� V]HPpO\HN�RO\DQ� iWIRUPiOiViYDO� M|Q� OpWUH�� DPHO\�~M� FVHOHNYpV�
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PyGRNDW� OHKHW Yp� WHY �NpV]VpJHNNHO�pV�NpSHVVpJHNNHO� UXKi]]D�IHO� NHW´� �&ROHPDQ�
�����������$]�HPEHUL�W NH�KR]]iYHW OHJHV�PpUFpMpQHN�D]�LVNRODL�YpJ]HWWVpJHW�WDUWMD��
8J\DQtJ\�OpQ\HJHV�D�SpQ]�J\L�W NH�LV��DPHO\�D]�DQ\DJL�KiWWHUHW�EL]WRVtWMD��7HNLQWHW�
WHO�D�IHQWLHNUH��H�NpW�XWyEEL�W NHWtSXVW�LV�ILJ\HOHPEH�YHVV]�N��

$�NXWDWiV�FpOMD�

$]W�YL]VJiOMXN��PHQQ\LEHQ�KDV]QiOKDWy�IHO�.HOO\�pUWHOPH]pVH�D�PDJ\DURUV]iJL�V]H�
JpQ\QHJ\HGHNEHQ� J\DNUDQ� HO IRUGXOy� ILDWDONRUL� J\HUPHNYiOODOiV� MHOHQVpJpQHN�PD�
J\DUi]DWiEDQ��

+D�NL� WXGMXN�PXWDWQL�D�JHWWyEDQ�pO N�NDSFVRODWL�KiOyMiEDQ�D�PXOWLSOH[LWiV�pV�D]�
~Q��J\HQJHN|WpVHN�KLiQ\iW��pV�D]RNDW�D�J\HUPHNHNNHO�NDSFVRODWRV�±�FVDN�D�JHWWyUD�
MHOOHP] �±�MHOHQWpVWDUWDOPDNDW��DPHO\HNU O�.HOO\�D�NXOWXUiOLV�W NH�NDSFViQ�EHV]iPRO��
DNNRU�PHJtWpOpV�QN� V]HULQW� VLNHUHVHQ� DONDOPD]KDWy� D]� HOPpOHW� D�PDJ\DURUV]iJL�YL�
V]RQ\RN�N|]|WW��$�IHQWLHN�PHOOHWW�NtYiQFVLDN�OHV]�QN�D�JHWWyEDQ�pO N�WiUVDGDOPL�W �
NpMpQHN�J\HUPHNYiOODOiVVDO� NDSFVRODWRV�QRUPDIHQQWDUWy� HUHMpUH� pV� D�EHO OH� HUHGH]�
WHWKHW �LQIRUPiFLyV�SRWHQFLiOUD��N�O|Q|V�WHNLQWHWWHO�D�IRJDP]iVJiWOiVL�WHFKQLNiNUD�pV�
D�V]H[XiOLV�~WRQ�WHUMHG �EHWHJVpJHNUH��

)LJ\HOHPEH�YHVV]�N�D]�HPEHUL�W NpW��pUWYH�H]DODWW�±�&ROHPDQ�Q\RPiQ�±�D]��LVNR�
ODL�YpJ]HWWVpJHW��YDODPLQW�D]�DQ\DJL�KiWWHUHW�pV�D]�H]HNNHO�NDSFVRODWRV�pOHWHVpO\HNHW��

0yGV]HU�

$�NXWDWiV�PyGV]HUpQHN�PHJYiODV]WiViEDQ�V]HUHSHW�MiWV]RWW�D�PLQWiXO�V]ROJiOy�DPH�
ULNDL�YL]VJiODW�HOMiUiVD��.HOO\�XJ\DQLV�LQWHUM~NDW�NpV]tWHWW�D�EDOWLPRUH�L�JHWWyEDQ�pO �
ILDWDONRU~�DQ\iNNDO��pV�N|YHWNH]WHWpVHLW�H]HQ�LQWHUM~N�DODSMiQ�YRQWD�OH��

0L� LV� LQWHUM~NDW� NpV]tWHWW�QN�� $]� LQWHUM~DODQ\RN� NLYiODV]WiViEDQ� D� I � V]HPSRQW�
D�Q\RPRUQHJ\HGHQ�EHO�OL�N�O|QIpOH�pOHWKHO\]HWHN�LOOXV]WUiOiVD�YROW��$�NXWDWiVL�WHUHS�
PHJYiODV]WiViEDQ� W|UHNHGW�QN� DUUD�� KRJ\� D]� DPHULNDL� YL]VJiODWpKR]� KDVRQOy� KHO\�
V]tQW�WDOiOMXQN��$]pUW�G|QW|WW�QN�D�']VXPEXM�PHOOHWW��PHUW�LWW�JHWWyV]HU �HON�O|Q�OW�
VpJEHQ�pO�D�QpSHVVpJ��0HJ�NHOO�MHJ\H]QL��KRJ\�D�WHOHSHQ�QHP�FVDN�URPiN�pOQHN��H]pUW�
NRQWUROO�J\DQiQW�D�QHP�URPiN�N|]�O�LV�YiODV]WRWWXQN�LQWHUM~DODQ\RNDW��

+~V]� LQWHUM~W�NpV]tWHWW�QN�� ,QWHUM~DODQ\DLQN�N|]|WW� WL]HQ|W�Q �YROW�±�DNLN�N|]�O� WL�
]HQNHWWHQ�URPiQDN��KiUPDQ�QHP�URPD�V]iUPD]iV~QDN�YDOORWWiN�PDJXNDW�±��WRYiEEi�|W�
IpUIL��$�Q N�NLYpWHO�QpON�O�ILDWDONRU~DN�YROWDN��DPLNRU�PHJV]�OWpN�HOV �J\HUPHN�NHW��

.HOO\�YL]VJiODWiEDQ�D�JHWWyEDQ�pO �HWQLNDL�FVRSRUWRW�MDYDUpV]W�EHYiQGRUOyN�WHWWpN�
NL��&VDN�D]�LQWHUM~]iV�VRUiQ�GHU�OW�IpQ\�Ui��KRJ\�LQWHUM~DODQ\DLQN�N|]�O�W|EEHQ�%RU�
VRGEyO�M|WWHN�D�']VXPEXMED��WHKiW�EL]RQ\RV�pUWHOHPEHQ�EHYiQGRUOyNQDN�WHNLQWKHW N��
tJ\�D�N|U�OPpQ\HN�PpJ�H�WHNLQWHWEHQ�LV�KDVRQOtWDQDN�D]�DPHULNDL�YL]VJiODWpUD��
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$�KHO\V]tQ�

$�']VXPEXM�HJ\�LJD]L�QDJ\YiURVL�V]HJpQ\QHJ\HG��DPHO\�D�I YiURV�,;��NHU�OHWpEHQ�
D�*XEDFVL�pV�D]�,OODWRV�~W�VDUNiQ�WDOiOKDWy��$�WHOHS�KiURP�GXSOD�QpJ\V]LQWHV�ODNypS��
OHWE O�iOO��PHO\HNHW������EHQ�DGWDN�iW��I OHJ�D�N|UQ\H] �Q\RPRUQHJ\HGHNE O�pUNH�
] N�V]iPiUD��$PEUXV��������

$�']VXPEXMEDQ�N|U�OEHO�O�H]HU�HPEHU�ODNLN��D]�LWW�pO �QpSHVVpJ�V]iPiW�D]RQEDQ�
D� QDJ\� IOXNWXiFLy�PLDWW� QHP� OHKHW� SRQWRVDQ� WXGQL��$� UHQGV]HUYiOWiVW� N|YHW HQ� VRN�
URPD�N|OW|]|WW� LGH�%RUVRGEyO�pV�6]DEROFVEyO�� N�NpSH]LN�D�OHJV]HJpQ\HEE�FVRSRU�
WRW��$�EHN|OW|] N�W|EEQ\LUH�MyO�LVPHULN�HJ\PiVW��V W�J\DNUDQ�URNRQViJL�NDSFVRODWEDQ�
iOOQDN�HJ\PiVVDO��DPL�D]]DO�PDJ\DUi]KDWy��KRJ\�D]�pV]DNL�UpJLy�EL]RQ\RV�WHOHS�Op�
VHLU O�N|OW|]WHN�LGH��SpOGiXO�QDJ\RQ�VRNDQ�6DMyV]HQWSpWHUU O�pUNH]WHN��

'H� D� ODNyW|PE|N� pStWpV]HWL� PHJROGiVDL� LV� DEED� D]� LUiQ\ED� KDWQDN�� KRJ\� D]� LWW�
ODNyN�QH�WXGMDQDN�~J\�HON�O|Q�OQL��PLQW�SpOGiXO�HJ\�V]RNYiQ\RV�SDQHO�ODNyWHOHSHQ�
pO N��,O\HQ�PHJROGiV�SpOGiXO��KRJ\�HJ\�EHMiUDWEyO�NpW�ODNiV�Q\tOLN��$PEUXV��������
YDJ\�KRJ\�D�IRO\RVyN�RO\DQ�V] NHN��KRJ\�HJ\V]HUUH�FVDN�HJ\�HPEHU�WXG�N|]OHNHGQL�
UDMWXN��H]pUW�D]�HJ\LNQHN�IpOUH�NHOO�iOOQL�D]�~WEyO��KRJ\�D�PiVLNDW�HOHQJHGMH��PHJWH�
UHPWYH� H]iOWDO� D]� LQWHUDNFLy� PHJDQQ\L� OHKHW VpJpW�� )HQWLHN� PLDWW� D� ']VXPEXMEDQ�
pO N�NDSFVRODWL�KiOyMiQDN�HOHPV]iPD�KDWDOPDVUD�GX]]DGKDW��

.XWDWiVL�HUHGPpQ\HN�

6]RFLiOLV�KHO\]HW�

6]RFLiOLV�KHO\]HW�V]HPSRQWMiEyO�D�']VXPEXM�ODNRVViJD�QHP�WHNLQWKHW �KRPRJpQQHN��
XJ\DQLV�MHOHQW V�M|YHGHOHPN�O|QEVpJHN�WDSDV]WDOKDWyN�N|]|WW�N��9DQQDN�RO\DQ�FVD�
OiGRN�� DNLN� MyIRUPiQ� FVDN� V]RFLiOLV� WiPRJDWiVRNEyO� pOQHN�� pV� My�� KD� H]W� NL� WXGMiN�
HJpV]tWHQL�QpPL�DONDOPL�PXQNiYDO��PLQW�DPLO\HQ�D�WDNDUtWiV��D�]|OGVpJ�iUXVtWiVD�D]�
DOXOMiUyNEDQ�YDJ\�D]�pStW LSDUL�VHJpGPXQND��(]]HO�V]HPEHQ�YDQQDN�RO\DQ�FVDOiGRN��
DKRO�HJ\��HVHWOHJ�NpW�NHUHV �LV�YDQ�D�FVDOiGEDQ��$KRO�YDQ�PXQND��RWW�QLQFV�GtMKiWUD�
OpN��pV�RO\DQ�OX[XVQDN�PLQ V�O �WDUWyV�IRJ\DV]WiVL�FLNNHN�LV�PHJWDOiOKDWyN�D�Ki]WDU�
WiVXNEDQ�� PLQW� D� K W V]HNUpQ\�� $� M|YHGHOHPPHO� NDSFVRODWEDQ� N�O|Q� NHOO� V]yOQL�
D�E Q|]pVU O��DPHO\�HOV VRUEDQ�D�IpUILDN�N|UpEHQ�J\DNRUL��-HOOHP] �IRUPiL�D�EHW|UpV��
D]�DXWyORSiV��YDODPLQW�D�NiEtWyV]HU�IRUJDOPD]iV��% Q|]pVE O�HVHWHQNpQW� LJHQ�QDJ\�
M|YHGHOHPUH�OHKHW�V]HUW�WHQQL��DPL�OHKHW Yp�WHV]L�RO\DQ�VWiWXVV]LPEyOXPQDN�WHNLQWKH�
W �MDYDN�PHJV]HU]pVpW��PLQW�DPLO\HQ�D]�DXWy��GH�H]�D]�pOHWIRUPD��WHUPpV]HWpE O�DGy�
GyDQ�QHP�WXGMD�PHJDGQL�D]W�D�EL]WRQViJRW�D�FVDOiGQDN��PLQW�DPLW�HJ\�NHUHV �IRJODO�
NR]iV� Q\~MWKDW�� ,QWHUM~DODQ\DLQN� N|]|WW� YROW� RO\DQ�� DNLQHN� D]� pOHWWiUVD� E|UW|QEHQ�
YROW��pV�WDOiQ�H]�D�FVDOiG�NHU�OW�D�OHJNLOiWiVWDODQDEE�KHO\]HWEH��

.�O|QEVpJHN�WDSDV]WDOKDWyDN�D�WHNLQWHWEHQ�LV��KRJ\�D�ODNyKHO\�O�V]ROJiOy�|QNRU�
PiQ\]DWL�WXODMGRQEDQ�OpY �ODNiVW�EpUOLN�H��YDJ\�SHGLJ�LOOHJiOLV�EHN|OW|] N��H]�XWyE�
ELDN�N|]|WW�VRN�D�ERUVRGL�EHYiQGRUOy��

1HP�PHJOHS ��KRJ\�D�KiWUiQ\RN�KDOPR]RWWDQ�MHOHQWNH]QHN��WHKiW�DKRO�QLQFV�NHUHV �
IRJODONR]iV~�D�FVDOiGEDQ��RWW�DODFVRQ\DEE�D�M|YHGHOHP��QDJ\REE�D�N�O|QE|] �V]RFLiOLV�
WiPRJDWiVL�IRUPiNWyO�YDOy�I�JJpV��J\DNRULEE�D�N|]�]HPL�WDUWR]iV�pV�D�ODNiVYLV]RQ\RN�
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UHQGH]HWOHQVpJH��$�NXWDWiV�DODQ\DL�±�D�ILDWDONRU~�DQ\iN�±�W|EEQ\LUH�D�KDOPR]RWWDQ�KiW�
UiQ\RV�KHO\]HWEHQ�OpY N�N|]p�WDUWR]QDN��

$]�HO ] HNEHQ�D�M|YHGHOHPL�YLV]RQ\RN�GLIIHUHQFLiOy�V]HUHSpW�KDQJV~O\R]WXN��GH�
PHJ�NHOO�MHJ\H]Q�QN��KRJ\�D]RN�D]�iOOiVRN��DPHO\HN�D]�LWW�pO �QpSHVVpJ�V]iPiUD�HO�
pUKHW HN�� QHP� EL]WRVtWDQDN� HOHJHQG � M|YHGHOPHW� DKKR]�� KRJ\� |QHU E O� MREE� ODNy�
KHO\UH� N|OW|]KHVVHQHN�� H]pUW� PDUDG� D� V]RFLiOLV� ODNiV� LJpQ\OpVH�� GH� KRJ\� pSS� HJ\�
']VXPEXMEDQ� ODNy�NDSMD�PHJ�D�VRN� MHOHQWNH] �N|]�O��D]�D� WHOHS�Ä']VXPEXM�+HOS´�
QHY �V]RFLiOLV�LQWp]PpQ\pQHN�YH]HW MH�V]HULQW�IHOHWWpEE�YDOyV]tQ WOHQ��

$]�LVNRODL�YpJ]HWWVpJ�WHNLQWHWpEHQ�My��KD�D�Q\ROF�iOWDOiQRV�PHJYDQ��LQWHUM~DODQ\D�
LQN� N|]�O� HJ\HWOHQHJ\� VHP�DNDGW�� DNL� HQQpO� W|EE� RV]WiO\W� YpJ]HWW� YROQD��1HP�HJ\�
N|]�O�N�NLVHJtW �RV]WiO\ED�MiUW��

6]RFLiOLV�KHO\]HW�pV�J\HUPHNYiOODOiV�

)HOYHWKHW � D� NpUGpV�� YDMRQ� D� ILDWDONRU~� OiQ\RN� QHP� D]pUW� YiOODOQDN�H� J\HUPHNHW��
KRJ\�N�O|QIpOH�V]RFLiOLV�WiPRJDWiVL�IRUPiNDW�V]HUH]]HQHN�PHJ�H]iOWDO"�

.pW�WpQ\H] UH�KtYMXN�IHO�D�ILJ\HOPHW�H]]HO�NDSFVRODWEDQ��
(J\UpV]W�D�J\HUPHNHNUH�MXWy�DP~J\�VHP�W~O�PDJDV�WiPRJDWiVL�|VV]HJ�UHiOpUWpNH�D�

NLOHQFYHQHV�pYHN�N|]HSpW O�IRJYD�IRO\DPDWRVDQ�FV|NNHQW��*iERV��������pV�D]�RO\DQ�~M�
WiPRJDWiVL�IRUPD��PLQW�D]�DGyMyYitUiV��D]�LQWHUM~DODQ\RN�V]iPiUD�QHP�YROW�HOpUKHW ��

0iVUpV]W�D]�RO\DQ�WiPRJDWiVL�IRUPiN��PLQW�D�V]RFLiOLV�ODNiVKR]�YDOy�MXWiV��MRJR�
VXOWViJ�KtMiQ�V]LQWpQ�QHP�KR]]iIpUKHW �D�ILDWDONRU~�DQ\iN�V]iPiUD��H]W�LOOXV]WUiOMD�D]�
DOiEEL�LGp]HW��

Ä+iW�H]�QHP�D]�pQ�ODNiVRP��QHNHP�QLQFVHQ�ODNiVRP��,JHQ��DQ\XNiPp��VRNDQ�OD�
NXQN�EHQQH�QDJ\RQ��$�NpW�EiW\iP�ODNLN�LWW��D]�|FVpP��DQ\XNiP��PL��

%H�DNDUWDP�DGQL�D�SiO\i]DWRW�� FVDNKRJ\�QHP� OHKHWHWW��3HGLJ�pQ� LWW� V]�OHWWHP�D��
NHU�OHWEH��~J\KRJ\�LWW�YDQ�D]�iOODQGy�EHMHOHQWHWWHP��+iURP�pYH�LWW�YDJ\XQN��$]�
pOHWNRU�PLDWW��+DOORWWDP��KRJ\�D]�(ULNiQDN�V]RNRWW�OHQQL�LO\HQ�ODNiVD��+iW�pQ�EH�
V]pOJHWWHP�YHOH��D�NpSYLVHO Q ��DNL�LGH�V]RNRWW�MiUQL�D�FVDOiGVHJtW EH�� �PLQGHQ�
pYEH�NLRV]W�HJ\�KiURP�QpJ\��UHV�ODNiVW��H]�D]�pS�OHW�WHOH�YDQ��UHV�ODNiVRNNDO��eQ�
PRQGWDP�QHNL��KRJ\�D� OHJURPRVDEEDW� LV�HOIRJDGQiP��DPL�D� OHJURPRVDEE�iOOD�
SRWED�YDQ��FVDN�WHW �OHJ\HQ�D�IHM�QN�IHOHWW��eV�QHP�DGWD�LGH��DNNRU�YROWDP�NLOHQF�
KyQDSRV�WHUKHV��pV�RO\DQRNQDN�RV]WRWWD�NL��IL~NQDN��DNLNQHN�VH�J\HUHN�N��VH�IHOH�
VpJ�N�QLQFVHQ��'H�D]pUW� LWW�PpJ�YDQQDN��UHV� ODNiVRN��GH�YHOHP�V]yED�QHP�iOO��
1HP�WXGRP��KRJ\�PLpUW��%L]WRV�D]pUW��PHUW�D]RNQDN�DNDU�ODNiVW�RV]WRJDWQL��DNLN�
PRVW�M|WWHN�I|O�YLGpNU O��pV�QLQFVHQ�VH�J\HUHN�N��VHQNLM�N��1HP�WXGRP��KRJ\�PL�
pUW��3iO\i]DWRW�PHJ�QHP�WXGRP�EHDGQL��+iW�PRVW�PiU�D�N|YHWNH] �IpOpYEH�EH�WX�
GRP�DGQL��'H�D]�LV�PHQQ\L�LG ��PLUH�PHJNDSQiP�D�ODNiVW��KiURP�QpJ\�pY��$GGLJ�
PHJ�LGH�RGD�MiUNiORN��WHVWYpUU O�WHVWYpUUH�´�

$]�LGp]HWE O�OiWKDWy��KRJ\�D]�LQWHUM~DODQ\�QHP�UHQGHONH]HWW�PHJIHOHO �LQIRUPiFLyYDO�
D� ODNiVLJpQ\OpVW� LOOHW HQ�� PLYHO� V]iPtWRWW� DUUD�� KRJ\� D� NpUHOPHW� EHDGKDWMD�� H]pUW�
PRQGKDWQiQN�D]W��KRJ\�D�ODNiV�V]HUHSHW�MiWV]RWW�D�J\HUPHN�YiOODOiViEDQ��9LV]RQW�D]�
LQWHUM~DODQ\� D]W� MyO� WXGMD�� KRJ\� D� ODNiVLJpQ\OpV� QHP� MiU� DXWRPDWLNXVDQ� ODNiVKR]�
MXWiVVDO�±�OHKHW��KRJ\�pYHNLJ�KDV]WDODQ�YiUQLD�NHOO��HJ\�WW�Q\RPRURJYD�D�V]�O NNHO�pV�
D�WHVWYpUHLYHO��5iDGiVXO�D�NpUHOHP�HOEtUiOiViQDN�NLPHQHWHOH�LV�UHQGNtY�O�EL]RQ\WDODQ��



��� *\XNLWV�*\|UJ\�

)HQWLHN� DODSMiQ� WHKiW� HJ\iOWDOiQ� QHP�iOOtWKDWy�� KRJ\�SXV]WiQ� D� V]RFLiOLV� WiPRJDWiV�
PLDWW�YiOODOQiQDN�J\HUPHNHW�D�ILDWDONRU~�OiQ\RN��H�NpUGpVUH�D�WHOMHV�YiODV]W�D]RQEDQ�
FVDN�D�WDQXOPiQ\�YpJpQ�WXGMXN�PHJDGQL��

)RJDP]iVJiWOiV�

$�NRUV]HU �IRJDP]iVJiWOiVL�WHFKQLNiN�DONDOPD]iViYDO�QDJ\RQ�QDJ\�EL]WRQViJJDO�HO�
NHU�OKHW �D�QHP�NtYiQW�WHUKHVVpJ��.pUGpV��YDMRQ�LVPHULN�H�H]HNHW�D�JHWWyEHOL� WL]HQ�
pYHV� OiQ\RN��$� IRJDP]iVJiWOiVL�PyGV]HUHN� LVPHUHWpQHN�KLiQ\D�XJ\DQLV�G|QW �PD�
J\DUi]y�WpQ\H] �OHKHW�D�ILDWDONRU~�Q N�J\HUPHNYiOODOiVD�WHUpQ��*\XNLWV��������

$]�LQWHUM~N�DODSMiQ�D]RQEDQ�PHJiOODStWKDWy��KRJ\�D�PHJNpUGH]HWWHNQHN�HOpJVpJHV�
LQIRUPiFLyMXN�YDQ�D�IRJDP]iVJiWOiVUyO��

Ä$]� yYV]HUU O� >KDOORWW� UyOD@�� D]� LO\HQ� IRJDP]iVJiWOy� J\yJ\V]HUHNU O�� 0iVUyO�
QHP��«�$]� LQMHNFLyUyO� LV�KDOORWWDP��(QQ\LW�KDOORWWDP�UyOD� FVDN��KRJ\�EHDGMiN��
pV�KiURP�KyQDSLJ�KDW��QHP�OHKHW�WHKHUEH�HVQL�W OH�´�

)RJDP]iVJiWOiVVDO� NDSFVRODWRV� LVPHUHWHLNHW� HOV VRUEDQ� NDSFVRODWL� KiOyMXN� VHJtW�
VpJpYHO�V]HU]LN�PHJ��.LW�QWHWHWW�V]HUHSHW�MiWV]DQDN�H�WpUHQ�D�EDUiWQ N��

Ä%DUiWQ PW O� KDOORWWDP� UyOD� >D� IRJDP]iVJiWOy� WDEOHWWiUyO@�� ,JHQ�� YDQ� LWW�PRVW�
HJ\� ILDWDO� OiQ\��D]� LV�PRVW�KpW�KyQDSRV�� � LV� WL]HQKDW� pYHV��PHJ� W OH�KDOORWWDP��
�LV�PRVW�PiU�IRJDQ�´�

+D�ELUWRNiEDQ�YDQ�YDODNL�D�PHJIHOHO �IRJDP]iVJiWOiVL�LVPHUHWHNQHN��H]�PpJ�WHUPp�
V]HWHVHQ�QHP�MHOHQWL�D]W��KRJ\�DONDOPD]]D�LV�YDODPHO\LNHW��

Ä1HP�� QHP� YpGHNH]W�QN�� 7XGWDP�� KRJ\� YDQ� J\yJ\V]HU� PHJ� PLQGHQ�� GH� QHP��
2O\DQ� YiUDWODQXO� M|WW��«�1HP� WXGRP�� QHP� JRQGROWDP� Ui��+iW� SHUV]H�PLQGHQW�
WXGWDP� >KRJ\DQ� NHOO� KDV]QiOQL@�� FVDN� QHP� MXWRWWDP� RGiLJ� HO�� � +iW� PHU� QHP��
2O\DQ�J\HUHN�YROWDP�´�

1HP� WDSDV]WDOWXN��KRJ\�D� IRJDP]iVJiWOiVWyO�YDOy� WDUWy]NRGiV� VRUiQ�YDODPLO\HQ�pU�
WpNUH�YDJ\�N|WHOH] �pUYpQ\ �QRUPiUD�±�SpOGiXO�YDOOiVRV�PHJJ\ ] GpVUH�±�KLYDWNR]�
QiQDN�D�PHJNpUGH]HWWHN��

+RJ\�PLO\HQ�IRJDP]iVJiWOiVL�PyGV]HUW�YiODV]W�YDODNL��D]W�LV�HOV VRUEDQ�D�NDSFVR�
ODWL� KiOyMiQDN� WDJMDL� KDWiUR]]iN� PHJ�� .LHPHONHG � V]HUHSHW� MiWV]KDWQDN� HEEHQ� D]�
DQ\iN��YDODPLQW�D�EDUiWQ N��

Ä$�IRJDP]iVJiWOyNNDO�PHJ�~J\�YDJ\RN�D�PDL�QDSLJ�LV��KRJ\�QDJ\RQ�URVV]��ËJ\��
KRJ\�PRQGMDP�� tJ\�EDUiWQ NW O�PHJ� LVPHU V|NW O�QDJ\RQ�VRN�URVV]� MHOW�KDOORW�
WDP��KRJ\�LO\HQ�]DYDURNDW�RNR]��SpOGiXO�KRJ\�HOKt]iV��YDJ\�D�NHULQJpVEH��D�YpU�
]pVEH�� DNNRU� XJ\H� H]� D� KiQ\iV�� V]pG�OpV��PHJ� LO\HQ�PHOOpNKDWiVDL� YDQQDN�� QD�
J\RQ�VRN��eQ�~J\�YDJ\RN�YHOH�±�PHJPRQGRP�D]� V]LQWpW�±��KRJ\�PpJ�DPL�D�OHJ�
MREE�tJ\��D]�yYV]HU��H]�D� ����DPL�D�OHJMREE��PHU��D]W�XJ\H�HOPHJ\�D�EROWED��PHJ�
WXGMD�YHQQL�D]�HPEHU��PHJ�D]W�NHWW QN�N|]|WW�D�IpUMHPPHO�WXGRP�FVDN��PHJROGMXN��
$� J\yJ\V]HUW� D]W� YDJ\� EHYHV]HP�� YDJ\� QHP� YHV]HP� EH�� D� VSLUiOW�� KD� IHOUDNMiN��
XJ\H�DQQDN�LV�JRQGMDL�OHKHWQHN��0pJ�D�OHJMREE�H]�D�JXPL�yYV]HU��DPL�WXG�YpGQL��
GH�D�IRJDP]iVJiWOyW�QHP�V]HGQpP�VRVH�´�
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$� IRJDP]iVJiWOiVL� HV]N|]|N� DONDOPD]iViEDQ�� LOOHWYH� D]� HWW O� YDOy� WDUWy]NRGiVEDQ�
WHUPpV]HWHVHQ�D�V]H[XiOLV�SDUWQHUQHN�LV�PHJKDWiUR]y�V]HUHSH�OHKHW��

Ä0RQGWDP�QHNL��KDV]QiOMRQ�JXPLW��GH� �D]W�PRQGWD��KRJ\�D]�QHNL�QHP�My��KiWKD�
QHP�OHV]HN�WHUKHV�LVWHQ�VHJtWVpJpYHO�´�

$�JHWWyEHOL�IpUILDN�IRJDP]iVJiWOyHV]N|]�HOOHQHVVpJH�D�IpUILV]HUHS�iWDODNXOiViQDN�WX�
ODMGRQtWKDWy��YDJ\LV�D�FVDOiGIHQQWDUWy�IXQNFLy�KHO\HWW�±�HWW O�PHJIRV]WRWWDN��LO\HQ�pU�
WHOHPEHQ� N�LV�V]RFLiOLV�KHO\]HW�N�IRJO\DL�±�D�IpUILDVViJ�PiV�V]LPEyOXPDL�NHU�OQHN�
HO WpUEH� �.HOO\� ������� PLQW� DPLO\HQ� D� V]H[XiOLV� SRWHQFLiO� pV� D� QHP] NpSHVVpJ� ±�
D�IRJDP]iVJiWOiV�SHGLJ�H]�XWyEELW�YHV]pO\H]WHWL��

ÒJ\�YpOHP�D]RQEDQ��HJ\�PiVLN�WpQ\H] �LV�V]HUHSHW�MiWV]LN�HEEHQ��(]W�HJ\�QHJ\�
YHQHJ\�pYHV�IpUIL�SpOGiMiYDO�V]HUHWQpP�LOOXV]WUiOQL��DNLQHN�IHOHVpJH�pV�NpW�J\HUPHNH�
YDQ��$�IpUIL�tJ\�YDOO�D�V]H[XDOLWiVUyO��

Ä$�V]H[�D]�QDJ\RQ�IRQWRV�D]�pOHWEHQ��PHUW�DQpON�O�pOQL�QHP�OHKHW��«�+i]DVViJRQ�
NtY�OL�V]H[��HJ\UpV]W�QHP�My�GRORJ��6]yYDO�PDJDPDW�LV�YHV]pO\H]WHWHP��PHJ�D�IHOH�
VpJHPHW�LV�YHV]pO\H]WHWHP�>LWW�D]�$,'6�UH�pV�D]�HJ\pE�V]H[XiOLV�~WRQ�WHUMHG �EH�
WHJVpJHNUH�JRQGRO@��GH�DP~J\�PHJ�NHOO��6]yYDO�HJ\�XQDOPDV�GRORJJi�YiOLN��KRJ\�
PLQGLJ�XJ\DQD]]DO�D�Q YHO��6]yYDO�YiJ\LN�D]�HPEHU�HJ\�PiVLN�Q UH�´�

$]�LQWHUM~DODQ\�SURVWLWXiOWDNNDO�pV�QHP�SURVWLWXiOW�Q NNHO�NLDODNtWRWW�DONDOPL�V]H[X�
iOLV�NDSFVRODWDLEDQ�YDQ�HJ\�OpQ\HJHV�N�O|QEVpJ��H]�HO EELHNEHQ�PLQGHQ�HJ\HV�HVHW�
EHQ��PtJ�D]�XWyEELDNEDQ�VRKD�QHP�KDV]QiO�yYV]HUW��

Ä9pGHNH]�QN� JXPLYDO�� yYV]HUUHO�� 1HP�� JXPL� QpON�O� QHP�� +RJ\� PRQGMDP��
D�V]D[LW�D]W�HQJHGWHP�JXPL�QpON�O��GH�KRJ\�PRQGMDP��N|]|V�OpV�D]�QHP�YROW��+iW�
PHUW� WDUWRN� HWW O� D� EHWHJVpJW O� >D]� $,'6�W O@�� PHJ�PiV� EHWHJVpJHN� LV� YDQQDN��
WULSSHO��PHJ� QHP� WXGRP� pQ��PL� D]��«�$]� HOP~OW� |W� pYEHQ� QHP�SURVWLYDO� RO\DQ�
WL]HQ|W�NDSFVRODW��LWW�QHP�KDV]QiOWDP�yYV]HUW´�

0LYHO�PDJ\DUi]KDWy�H]�D�PDJDWDUWiVIRUPD"�1p]]�N�HO V]|U��PLYHO�LQGRNROMD�PDJD�
D]�LQWHUM~DODQ\��

Ä+iW�QHP�RO\DQ�XWFDL�NXUYD�YROW��KRJ\�IpOQL�NHOOMHQ�W OH��-y��QHP�WXGRP��KRJ\�tJ\�
PHQQ\L�HPEHUUHO�IHN�GW�OH��GH�D]�LO\HQ�K|OJ\HNW�O�QHP�IpOHN�DQQ\LUD��PLQW�DNL�NLQW�
D]�XWFiQ�iOO�±�D�NXUYD��1HP��H]]HO�QHP�YpGHNH]WHP�HJ\V]HU�VH��6]HULQWHP�EL]WRV�
V]HGHWW�YDODPL�J\yJ\V]HUW�´�

$]�LQWHUM~DODQ\�D]W�iOOtWMD�WHKiW��KRJ\�D]�$,'6�W O�YDOy�IpOHOPpEHQ�KDV]QiO�yYV]HUW�D�
SURVWLWXiOW�Q NNHO�IRO\WDWRWW�V]H[XiOLV�pULQWNH]pV�VRUiQ��DEEyO�±�D]�HJ\pENpQW�KHO\HV�
±�HO IHOWpWHOH]pVE O�NLLQGXOYD��KRJ\�HJ\�SURVWLWXiOWWyO�QDJ\REE�YDOyV]tQ VpJJHO�NDS�
KDWMD�PHJ�D�EHWHJVpJHW��

Ä$]� $,'6�W O� D]pUW� WDUWRWWDP�� $]pUW� LV� KDV]QiOWDP� JXPLW�� 9ROW� RO\DQ� SpOGiXO��
KRJ\�PHJNpUGH]WHP�D� OiQ\W�>SURVWLWXiOWDW@��KRJ\�JXPL�QpON�O� OHKHW�H��+D� OHKHW��
pQ�PiU�RO\DQ�OiQQ\DO�HO�VH�PHQWHP��DPHO\LN�PiU�QHNHP�PHJFVLQiOMD�JXPL�QpON�O��
D]�PHJFVLQiOMD�PiVQDN�LV��'LUHNW�RO\DQRNNDO��DNLN�KDV]QiOMiN�D�JXPLW��«�$PLNRU�
YDODPL�~M�Q �YDQ�D�GRORJEDQ��V]yYDO�RO\DQNRU�QHP�MXW�HV]HPEH��RO\DQNRU�FVDN�
D�Q UH�WXGRN�JRQGROQL��8WiQD�HOJRQGRONRGRN�HJ\�NLFVLW��9ROW�RO\DQ��KRJ\�HO�NHO�
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OHWW�PHQQHP�YpUYpWHOUH�/HJDOiEE�PRVW�PHJWXGRP��PL�YDQ��KD�JRQG�YDQ��DNNRU�
V]yOQDN��1HP�YROW�VHPPL�´�

+DVRQOy� NHWW VVpJ� ILJ\HOKHW � PHJ� HJ\LN� EDUiWQ MpYHO� NDSFVRODWEDQ�� DNLW� UiYHWW� D�
SURVWLW~FLyUD��YHOH�QHP�KDV]QiO�yYV]HUW��PtJ�D�NXQFVDIWRNNDO�OpWHVtWHWW�QHPL�NDSFVR�
ODW�VRUiQ�D�Q QHN�yYV]HUW�NHOO�KDV]QiOQLD��

Ä'H�H]�D�FVDM��H]�DQQ\LUD�V]HUHWHWW��KRJ\�UiEHV]pOWHP�PpJ�DUUD�LV��KRJ\�NLPHQMHQ�
QHNHP� GROJR]]RQ�� eV� PHJFVLQiOWD�� (OYLWWHP� LGH�RGD�� OHIHN�GW� J|U|J|NNHO�� PHJ�
PLW�WXGRP�pQ�NLNNHO��«DPLNRU�NLiOOW�D�VDURNUD��LJHQ��KDV]QiOW�yYV]HUW��(]W�WXGRP��
HEEHQ� V]i]� V]i]DOpNRV� YDJ\RN��0HUW� DQpON�O� QHP�PHQW� HO��'H� D]WDW� FVDN� D]pUW�
FVLQiOWD��KRJ\�QHNHP�OHJ\HQ�SpQ]HP��$]WDW�QHP�D]pUW�FVLQiOWD��PHUW�QHNL�WHWV]HWW�
D]�D�YDODNL��DNLYHO�HOPHQW��9ROW�RO\DQ��KRJ\�RO\DQ�LG V�YROW�PHJ�FV~Q\D��«�*XPLW�
D]W�KDV]QiOW��

0DJiUyO�D]�$,'6�U O�YLV]RQ\ODJ�SRQWRV�LQIRUPiFLyNNDO�UHQGHONH]LN��
ÄÈOOtWyODJ�YROW�RO\DQ� LV��KRJ\�Q\iO�iOWDO�HO� OHKHW�NDSQL��D]iOWDO�PiU�~J\� WXGRP��
KRJ\�QHP��$�YpU��YDODPL�VHE��D�YpUUHO�NDSFVRODWED�OHKHW�HONDSQL��PHJ�D�YpJEpOOHO��
«�V]HULQWHP�YpJEpOHQ�NHUHV]W�O�OHKHW�OHJN|QQ\HEEHQ�HONDSQL��PHUW�V]HULQWHP�D]�D�
OHJVpU�OpNHQ\HEE�� 2WW� OHKHWQHN� RO\DQ� KDMV]iOVpU�OpVHN�� DPL� HOpJ�� ÒJ\� WXGRP��
KRJ\�D�V]iMRQ�NHUHV]W�O��HO V]|U�~J\�WXGWDP��KRJ\�D�Q\iORQ�NHUHV]W�O��GH�H]W�PHJ�
FiIROWiN��~J\�WXGRP��7XGWRPPDO�D�V]iMRQ�NHUHV]W�O�QHP��KDFVDN�QLQFV�EHQQH�YD�
ODPL�YpU]pV��2WW� LV�PHJ� OHKHW�NDSQL��PLYHO�H]�D�K�YHO\YiODGpN��D]W�KLV]HP��H]HN�
PiU�WHUMHV]WLN��«�$�WpYpEHQ��DPLW�OiWWDP�´�

ÏYV]HUW�WHKiW�D]�$,'6��pV�HJ\pE�IHUW ]pVHN�PHJHO ]pVpUH��pV�QHP�D�V]H[XiOLV�SDUW�
QHU� WHUKHVVpJpQHN� HONHU�OpVH� pUGHNpEHQ�KDV]QiO��)HQWLHN�PLDWW� WHOMHV�PpUWpNEHQ� D]�
DONDOPL�SDUWQHUHNUH�YDQ�Et]YD��KRJ\�KDV]QiOQDN�H�YDODPLO\HQ�IRJDP]iVJiWOiVL�Py�
GRW�� pV�HQQHN�N|YHWNH]WpEHQ�Q\LOYiQYDOyDQ�D� ILDWDONRU~�pV�D]�H� WpUHQ� WDSDV]WDODWOD�
QDEE�Q N�HVKHWQHN�LQNiEE�WHKHUEH��

Ä9ROW�HJ\�RO\DQ�HVHW��«�WL]HQKDW�pYHV�YROW�D�OiQ\��eV�XWiQD�QHP�LV�WDOiONR]WXQN�
HJ\�GDUDELJ��+DW�KyQDSRV� WHUKHV�YROW��DPLNRU� WDOiONR]WDP�YHOH��8WiQD��DPLNRU�
PHJV]�OWH� D� J\HUHNHW�� HOPHQWHP� KR]]i� HJ\� SiUV]RU�� ~J\� YROW�� KRJ\� D� QHYHPUH�
YHV]HP��'H�JRQGRONRGWDP��pV�D�FVDOiGL�pOHWHPHW�QHP�ERQWRP�I|O��$�J\HUHNHW�VH�
YHWWHP�D�QHYHPUH��$]WiQ�QHP�OHWW�EHO OH�VHPPL�´�

$UUyO�YDQ�WHKiW�V]y��KRJ\�D]�iOOiVVDO�pV�HEE O�NLIRO\yODJ�DGy]RWW�M|YHGHOHPPHO�QHP�
UHQGHONH] � IpUILQDN�QHP� MHOHQW� N�O|Q|VHEE� DQ\DJL� NRFNi]DWRW�� KD� DONDOPL�SDUWQHUH�
WHKHUEH�HVLN��H]�LV�HJ\�IRQWRV�IHOWpWHOH�DQQDN��KRJ\�PLpUW�YiOKDW�D�V]H[XDOLWiV��D�QHP�
] NpSHVVpJ�D�IpUILDVViJ�V]LPEyOXPiYi�D�JHWWyEDQ�pO �IpUILDN�V]iPiUD��

+D�D]� DSD� D� Ki]DVViJRQ�NtY�OL� J\HUPHNHLpUW� IHOHO VVpJHW� YiOODO� LV�� H]� FVDN� UDMWD�
P~OLN�� H]pUW� D� J\HUPHNHN� pV� D]� DQ\D� UHQGNtY�O� NLV]ROJiOWDWRWW� KHO\]HWEHQ� YDQQDN��
(]W�LOOXV]WUiOMD�D]�DOiEEL�LQWHUM~UpV]OHW��DPHO\�HJ\�RO\DQ�Q W O�V]iUPD]LN��DNLQHN�HJ\�
Ki]DVHPEHUW O�YDQQDN�D�J\HUPHNHL��

Ä(]� QLQFV� WHUYEH�� KRJ\� � HOPHJ\�� GH� EiUPLNRU� D]W� PRQGKDVVD�� KRJ\� � PHJ\��
�QHNHP�D]W�PRQGWD��KRJ\� �PLQGHQ�KyQDSED�KDUPLQF�QHJ\YHQH]UHW� �N�OGHQL�

IRJ��'H�H]W�N|QQ\ �PRQGDQL��eQ�LV�PRQGKDWRP��KRJ\�N�OG|N�QHNHG�KDYL�V]i]H]�
UHW�� GH�KiW�QHP�EL]WRV��KRJ\�pQ�D]W� HO� LV� N�OG|P��+D�SHUHOQpP� LV�� � YDQ�RO\DQ�
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RNRV��KRJ\� �PRVW�LV�~J\�YDQ��KRJ\�FVDN�PXQNDQpON�OLQ��1LQFV�EHMHOHQWYH��eV�DN�
NRU�QpJ\�J\HUHNHW�>NHWW �D�IHOHVpJpW O��pV�NHWW �D]�LQWHUM~EDQ�PHJV]yODOy�EDUiWQ �
W O@� I|OV]iPROQDN�� pV� N�OGHQL� IRJ� QHNHP� NpWH]UHW��0L� D� IUDQFRW� FVLQiOMDN� YHOH��
(]pUW�PRQGWDP��KRJ\�pQ�W|EEHW�QHP�LV�DNDURN�´�

0HJ�NHOO�MHJ\H]Q�QN��KRJ\�D�Ki]DVWiUVL�YDJ\�pOHWWiUVL�NDSFVRODWEDQ�pO �Q N�LV�D�IHQ�
WLKH]�KDVRQOy�NLV]ROJiOWDWRWW�KHO\]HWEHQ�YDQQDN��KLV]HQ�YiOiV�HVHWpQ�XJ\DQLO\HQ�V]L�
WXiFLyED�NHU�OQHN��

$ERUWXV]�

+D�EHN|YHWNH]LN�D�QHP�NtYiQW� WHUKHVVpJ��DNNRU�PpJ�PLQGLJ�YDQ�HJ\�OHKHW VpJ��D]�
DERUWXV]��H]pUW�IRQWRV�D]�H]]HO�NDSFVRODWRV�DWWLW G|N�NpUGpVH��$]�DERUWXV]�WHNLQWHWp�
EHQ�PLQG�D]�H]W�HOtWpO ��PLQG�D]�H]W�PHJHQJHG �iOOiVSRQWWDO�WDOiONR]WXQN��

$]�HOtWpO N�V]HULQW�D]�DERUWXV]�J\LONRVViJ��
Ä+D�PiU�HJ\V]HU�PHJW|UWpQLN�D�EDM��PLQGHJ\��KRJ\�J\HUHNIHMMHO�YDJ\�IHOQ WW�IHM�
MHO�YDQ�H]�D�EDM��KRJ\KD�PiU�RWW�YDQ�D]�D�NLV�HPEULy��D]�HPEHUQHN�EHQQH�D�KDVi�
EDQ��D]W�PiU�V]HULQWHP�DNNRU�QHP�V]DEDG�PHJ|OQL��+D�PiV�PHJROGiV�QLQFV��DN�
NRU�D�V]�O N�IHOQHYHOLN��KRJ\KD�QHP�D�V]�O ��DNNRU�HOMiURN�J\HUHNIHMMHO�HJ\�LO\HQ�
WDQiFVDGyED�� YDJ\�PLW� WXGRP� pQ��PLEH��eQ�PLQGLJ� D]W�PRQGWDP��PpJ� WL]HQNpW�
pYHVHQ� LV��KRJ\KD�HJ\V]HU�J\HUHNHP� OHV]��pQ�QHP�YHWHWHP�HO�� ����0LQGHJ\��KRJ\�
PRVW�WL]HQ|W�pYHVHQ�IpUMKH]�PHQWHP��WL]HQKDWEDQ�PHJV]�OWHP��GH�KD�PRVW�V]�OQpP�
D]�HOV W�� DNNRU� LV�D]W�PRQGDQiP��KRJ\�QHP�YHWHWHP�HO��$]�RO\DQ��PLQW�KRJ\KD�
PHJ|OQpP��8J\DQD]�´�

$� PiVLN� YpJOHWHW� D]RN� NpSYLVHOLN�� DNLNQHN� YROW� DERUWXV]XN�� WHKiW� HVHW�NEHQ� QHP�
FVDN�HJ\�HOYL�iOOiVIRJODOiVUyO�YDQ�V]y��

$]�DERUWXV]W�HJ\UpV]W�V]RFLiOLV�WpQ\H] NNHO��PiVUpV]W�NLV]ROJiOWDWRWW�KHO\]HW�NNHO�
LQGRNROMiN��3pOGiXO�D]�HJ\LN�DQ\XND��DNLQHN�HJ\�Ki]DVHPEHUW O�YDQ�D�NpW�J\HUPHNH��
D�KDUPDGLNDW�PiU�HOYHWHWWH��

Ä0HUW� D]pUW� NHWW YHO� LV� QHKp]�� PHUW� KiURPPDO� YLV]RQW� LV]RQ\~� QHKp]�� 1DJ\RQ�
IHQQiOO�D]�D�YHV]pO\��KRJ\�HOPHKHW�W O�QN��pV�LWW�PDUDGRN��PHUW�LQJDGR]XQN�� �LV��
pQ� LV��%iUPLNRU�D]W�PRQGKDVVD�� My��NpV]� LWW�D�YpJH��PHJ\HN�KD]D��pV�DNNRU�PD�
UDGRN�D�J\HUHNHNNHO��7DYDO\�WHUKHV�YROWDP��pV�LJHQ�QDJ\�|VV]HJHW�NHOOHWW�IL]HVVHN�
±�K~V]H]HU�IRULQWRW�±��KRJ\�HOYHJ\pN��,QNiEE�NLNHUtWHWWHP�D]W��KRJ\�QD��LQNiEE�YH�
J\pN�HO��pV�W|EEHW�QHP�DNDURN�´�

9DQ�RO\DQ�HVHW� LV��DPLNRU�D]�pOHWWiUVD�NpQ\V]HUtWL�D�Q W�DUUD��KRJ\�PHJV]�OMH�J\HU�
PHNpW��DQQDN�HOOHQpUH��KRJ\�PiU�YDQ�NpW�J\HUPHN��pV�D]�~MDEE�V]�OpV�QDJ\RQ�QDJ\�
NRFNi]DWRW�MHOHQW��7DOiQ�H]�D]�DOiEEL�HVHW�LOOXV]WUiOMD�OHJMREEDQ�D�JHWWyEDQ�ODNy�Q N�
YpJWHOHQ�NLV]ROJiOWDWRWWViJiW��

Ä0LQG�D�KiURP�QHKH]HQ�OHWW��«�6DMQRV�pQ�HOiMXORN�D�V]�OpV�N|]EH��eQ�LO\HQ�YD�
J\RN��eQ�DQ\iPUD��W|WWHP��3HUV]H�QHNHP�]iUyED��PLQGHQEH�EHQQH�YDQ��QHNHP�
D]pUW�QHP�V]DEDGQD�Pi�V]�OQ|P��(YpJHWW��PHUW�PRQGWiN��KRJ\�DWW~O�RWW� LV�PD�
UDGKDWRN�� ÒJ\�� PLQW� DQ\iP�PHJKDOW�� DPLNRU� V]�OWH� PpJ� D� OHJNLVHEEHW�� 6]�OpV�
N|]EH��,JHQ��tJ\�KDOW�PHJ��0HJV]�OHWHWW�D�NLVWHVWYpUHP��XWiQD�PHJLQW�WHUKHV�OHWW��
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D�J\HUHNNHO�HJ\�WW�PHJKDOW��$�NLVJ\HUHNHW�PHJV]�OWH��GH�D�J\HUHN�LV�PHJKDOW��1D�
J\RQ�UpJHQ��PpJ�SLFLN�YROWXQN��1HP�LV�LVPHUW�N�pGHVDQ\iQNDW��

eQ�PpJ�VDMQRV�QHP�YHWHWWHP�J\HUHNHW��1HP�YHWHWWHP��0pJ�D]W�VHP�WXGRP��KRJ\�
KRJ\�YHV]LN�HO�D�J\HUHNHW��0HUW�XJ\H�D�NLFVLW�DNDUWDP�±�H]WHW�H�±�HOYHWHWQL��GH�D]�
DSMD�QHP�KDJ\WD��+iWKD�NLVIL~�OHV]��$]W�PRQGWD��KD�NLVIL~�OHV]��PiU�W|EE�QHP�NHOO�
QHNL��9DQ��DNLQHN�N|QQ\HQ�PHJ\��$�WHVWYpUHP�RWWKRQ�V]�OWH�PHJ�D�OpSFV Q�D�J\H�
UHNHW��D]W�KiO�LVWHQQHN�QHP�YROW�VHPPL�EDMD�D�J\HUHNQHN��VH�QHNL��

0RQGWDP�QHNL��KRJ\�YHWHVV�N�HO��PLYHO�PHJ\�D�E|UW|QEH��«�&VDN� �PRQGWD��D]WDW�
QHP�YHWHVV�N�HO��PHUW�KiWKD�NLVIL~�OHV]��+D�IL~�OHV]��PiU�W|EE�QHP�NHOO�QHNL��1HP�
KDJ\WD�tJ\�HOYHWHWQL��V]pWWpSWH�D�SDStURNDW��6]pW��D]W�PRQGWD��QHP�OHKHW�HOYHWHWQL��
0HUW� W�D]�LVWHQ�PHJYHUL��KD�pQ�W OH�HOYHWHWHP�D�J\HUHNHW��+D�D]yWD�LWWKRQ�YyQD��
YyQD�PpJ�KiURP��PHUW� � QHP�KDJ\Qi� HOYHWHWQL��0HUW� V]HUHWL� D� J\HUHNHNHW��$]W�
V]HUHWL��DPLNRU�VRN�D�J\HUHN��0HUW�XJ\H�HO V]|U�D�QDJ\OiQ\�YROW�QHN�QN�VRNiLJ�
PHJ��6RNiLJ�3LULNH�YROW�QHN�QN��PiQ� YHOH�PHJHVWHP��PHJV]�OHWHWW��D]WiQ� YHOH�
PHJLQW�WHUKHV�OHWWHP��0i�QHP�HQJHGWH�HOYHWHWQL��D]�Pi�Q\ROF�KyQDSRV�YROW��D]]DO�
PHJ�PiU�QpJ\�pV�IpO�KyQDSRV�WHUKHV�YROWDP��eV�QHP�KDJ\WD� �HOYHWHWQL��$NiUKRJ\�
PRQGWDP�QHNL��KRJ\�YHWHVV�N�HO«�

$]�LQWHUM~N�DODSMiQ�PHJiOODStWKDWy��KRJ\�D�PHJNpUGH]HWWHN�D�V]�NVpJHV�LQIRUPiFLyN�
ELUWRNiEDQ�YDQQDN�D�IRJDP]iVJiWOiVW�LOOHW HQ��pV�D�WHOHSHQ�QLQFV�PLQGHQNLUH�N|WHOH�
] �QRUPD��DPHO\�D�IRJDP]iVJiWOiVW�YDJ\�D]�DERUWXV]W�PHJWLOWDQi�D�V]iPXNUD��H]pUW�D�
ILDWDONRU~�OiQ\RN�J\HUPHNYiOODOiViW�SXV]WiQ�H]HNNHO�D� WpQ\H] NNHO�QHP�PDJ\DUi]�
KDWMXN��

)HO�NHOO�KtYQXQN�D� ILJ\HOPHW�DUUD��KRJ\�D]�HOpJVpJHV� LQIRUPiFLy�ELUWRNOiVD�QHP�
MHOHQWL�HJ\EHQ�D]W�LV��KRJ\�QH�OHQQpQHN�IpOUHpUWpVHN�D�IRJDP]iVJiWOiV�pV�D]�DERUWXV]�
WHUpQ�� H]W� LOOXV]WUiOMD� DQQDN�D� OiQ\QDN�D]�HVHWH�� DNLQHN�D]pUW�YROW�KiURP�DERUWXV]D��
PHUW�D]W�KLWWH��D�NiEtWyV]HUH]pV�N|YHWNH]WpEHQ�QHP�V]�OKHW�HJpV]VpJHV�J\HUPHNHW��

Ä7XGWD��KRJ\�DEEDKDJ\WDP�D�J\yJ\V]HUW�� �DNDUWD�YROQD�>D�J\HUHNHW@��FVDN�pQ�
QHP��eQ� LV�DNDUWDP�YROQD�PHJWDUWDQL��GH� �NiEtWyV]HUH]HWW�� V]LSX]RWW��pV� IpOWHP�
PHJWDUWDQL��1HKRJ\�OHJ\HQ�YDODPL�EDMD��pV�D]pUW�YHWWHP�HO�D�KDUPDGLNDW�� �1HP�
PHUWHP�PHJKDJ\QL��«�eQ�LV�SUyEiOWDP��1HP�>IRUGXOW�RUYRVKR]@��eQ�PDJDP�HO�
G|QW|WWHP�� +iW«� D]� DSXNiMD� YpJLJ� NiEtWyV]HUH]HWW�� My�� pQ� PiU� QHP�� � $]� DSMD�
HJpV]�YpJLJ�V]LSX]RWW��NiEtWyV]HUH]HWW��pV�D]W�VH�PRQGWDP�PHJ�D]�RUYRVQDN��1HP�
PHUWHP��0HUW�WXGWDP��KRJ\�pQ�QHP�FVLQiOWDP��6]HULQWHP�W|EEHW�V]iPtW��KD�QHP�
FVLQiOMD��DNL�KRUGMD�´�

0pJ�W|EE�pV�PpJ�V~O\RVDEE�IpOUHpUWpV�WDSDV]WDOKDWy�D]RQEDQ�D�V]H[XiOLV�~WRQ�WHUMHG �
EHWHJVpJHNNHO� NDSFVRODWEDQ�� DPHO\UH� D� IRJDP]iVJiWOiV� NpUGH]pVH� NDSFViQ� GHU�OW�
IpQ\��

Ä+iW��KRJ\�D�PDMPRN� WHUMHV]WHWWpN�HO��/HPHQWHN�D� IDOXNED��pV�PHJHU V]DNROWiN�
D�Q NHW��$�YpUHQ�iW�NDSKDWy�HO��9DJ\�HVHWOHJ�YpUH]�QN�YDODKRO��pV�HOPHJ\�PHOOHW�
W�QN�� YDJ\� OHKHOHW� YDJ\�SU�V]N|OpV� ±� H]� LV� WHUMHV]WL� QDJ\RQ��7DOiOWDN� Ui�J\yJ\�
V]HUW��GH�PHJ�OHKHW�KDOQL�EHQQH��SHUV]H��(]�HJ\�V~O\RV�EHWHJVpJ��PLQW�D�PDOiULD��
KLPO �PHJ�LO\HQHN��7�QHWHL�D�N|K|JpV��HU V�N|K|JpV��H]�MHOOHP] ��$]�XWFDOiQ\RN�
LV� WHUMHV]WLN�� 6HEHVHN� YDJ\XQN�� HOPHJ\�QN�PHOOHWWH�� SU�V]N|OpV�� YDJ\� EDUiWQ QN�
WDOiQ� pUFHV�� QHP� WXGRP�� 9DJ\� OHKHW� ~J\� LV�� KRJ\� HJ\� EDOHVHW� ~WMiQ�� /DERUEDQ�
GROJR]LN� YDODNL�� YLV]L� D]W� D]� LQMHNFLyW�� GH� H]� QHP� MHOOHP] �� >+,9�U O� KDOORWW"@�
,VPHU V��GH�QHP�WXGRN�UyOD�VHPPLW�´�
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(�WpYHV�HONpS]HOpVHN�D�IHOYLOiJRVtWy�SURJUDPRN�V]�NVpJHVVpJpUH�KtYMiN�IHO�D�ILJ\HO�
PHW��PHO\HNEHQ� D� V]RFLiOLV� KiOyUD� YDOy� WiPDV]NRGiV� DODSYHW � IRQWRVViJ~Yi� YiOKDW�
�+DZH±6KLHOG�������/DZUHQFH��������

$]�LVNROD�V]HUHSH�

$�PHJNpUGH]HWWHN�LVNRODL�YpJ]HWWVpJH�LJHQ�DODFVRQ\��HJ\LN�HVHWEHQ�VHP�KDODGMD�PHJ�
D�Q\ROF�iOWDOiQRVW��$]�LQWHUM~DODQ\RN�LVNRODL�YpJ]HWWVpJJHO�NDSFVRODWRV�DWWLW GMHLN�WH�
NLQWHWpEHQ�PHJiOODStWKDWy��KRJ\�HOPpOHWLOHJ�IRQWRVQDN�WDUWMiN�D]�LVNROiW��PLQW�D�WiU�
VDGDOPL�UDQJOpWUiQ�YDOy�IHOMHEEMXWiV�FVDWRUQiMiW��(]W�LOOXV]WUiOMD�D]�DOiEEL�LGp]HW��

Ä3HUV]H�KRJ\�pUGHPHV�>LVNROiED�MiUQL@��+iW�tJ\�PLW�pU�D]�pOHW��KD�OHQp]LN�D]�HP�
EHUW��0iU� HJ\� WDNDUtWiVKR]� LV�PHJ� NHOO� D�Q\ROF�RV]WiO\QDN�� KRJ\� OHJ\HQ��+D�HO�
DNDU� D]� HPEHU� GROJR]QL�� 1HP�� pQ� PpJ� QHP� SUyEiOWDP�PHJ� GROJR]QL�� FVDN� LWW�
VRNDQ� PRQGMiN�� 1\ROF� RV]WiOO\DO� YHV]LN� IHO� NHW� WDNDUtWDQL�� D]pUW� QDJ\RQ� VRN�
PXQNDQpON�OL� YDQ��0pJ� tJ\� D� IpUILDN� WDOiOQDN�PXQNiW±�� LO\HQ� DONDOPLW�� VHJpG�
PXQNiYDO�´�

6DMiW� OHKHW VpJHLNU O� D]RQEDQ� PiU� PiV� D� YpOHPpQ\�N�� DPL� DYYDO� PDJ\DUi]KDWy��
KRJ\�QLQFVHQHN�RO\DQ�V]HPpO\HV�WDSDV]WDODWDLN�±�N�O|Q|VHQ�D�PXQNDYiOODOiV�WHU�OH�
WpQ�±��KRJ\�D]�LVNRODL�YpJ]HWWVpJ�SR]LWtYDQ�EHIRO\iVROKDWMD�pOHWHVpO\HLNHW��PLYHO�QHP�
DNDG�RO\DQ�LVPHU V�N��DNLQHN�PDJDVDEE�D]�LVNRODL�YpJ]HWWVpJH��PLQW�D]�|YpNp��pV�KD�
PpJLV�YDQ�LO\HQ��DNNRU�LV�D]W�WDSDV]WDOMiN��KRJ\�PpJ� N�VHP�WXGQDN�HOKHO\H]NHGQL��

Ä>,VNROD�VHJtW�H�D]�iOOiVKR]�MXWiVEDQ"@�6]HULQWHP�QHP��PHUW�YDQ�HJ\�LVPHU V|P��
DNLQHN� HO� YDQ� YpJH]YH� D]� pUHWWVpJL��PHJ� GLSORPiMD��PHJ�PLW� WXGRP� pQ��PLO\HQ�
YDQQDN��pV�QHP�YHV]LN�IHO��1HP�NDS�iOOiVW��$�VyJRURPQDN«�LO\HQ�PHVV]L�URNRQ�±�
FVDN�HJ\V]HU�EHV]pOJHWWHP��YHOH�±��LJHQ��SLQFpUQHN�DNDUW�PHQQL��3LQFpU�NLV]ROJi�
OyQDN��9ROW�QHNL�LVNROiMD��pV�QHP�YHWWpN�IHO�´�

$�PXQNDYiOODOiVL�HVpO\HNHW�WHNLQWYH�D�PHJNpUGH]HWWHN�NDSFVRODWL�KiOyMD�KLiED�QDJ\�
±�QHP�ULWND��KRJ\� W|EE�V]i]�HOHPH�YDQ�±�� MHOOHP] ��KRJ\�QHP�WHUMHG� W~O�D� WHOHSHQ��
$�QDJ\�HOHPV]iP�D�WHOHS�ODNiVDLQDN�pStWpV]HWL�PHJROGiViEyO�LV�DGyGLN��PLQW�DKRJ\�
D]W�NRUiEEDQ�PiU�HPOtWHWW�N��+D�D]�LQWHUM~DODQ\QDN�PpJLV�YDQQDN�NDSFVRODWDL�D�WHOH�
SHQ�NtY�O��DNNRU�H]HNHW�D� URNRQRN�DONRWMiN��pV�HOV VRUEDQ�D�%RUVRGEyO�EHN|OW|]|W�
WHNQpO�J\DNRULDN��(]HN�D�NDSFVRODWRN�D]RQEDQ�QHP�ÄKLGDN´�� DEEDQ�D]�pUWHOHPEHQ��
KRJ\�QHP�N|WQHN�|VV]H�WiUVDGDOPL�WiYROViJRW��H]pUW�QHP�V]pOHVtWLN�NL�OHKHW VpJHLNHW�
D�PXQNDYiOODOiV�WHUpQ��

0DJXN�D�PHJNpUGH]HWWHN�D]�HWQLNDL�PHJN�O|QE|]WHWpVW�MHO|OLN�PHJ��PLQW�DPL�OH�
KHWHWOHQQp�WHV]L�V]iPXNUD�D]�iOOiVKR]�MXWiVW��H]iOWDO�pUWHOPHWOHQQp�YiOLN�D�PDJDVDEE�
LVNRODL�YpJ]HWWVpJ�HOpUpVH��

Ä$�P~OWNRU�HOPHQWHP� LGH�D�1DJ\YiUDG� WpUUH�D�ERUR]yED��$]�YDQ�D�KLUGHWpVEH��
KRJ\�PLQGHQ�QDS�NLIL]HW�KiURPH]HU�IRULQWRW��pV�D]WiQ�IHOKtYWDP�D]�HJ\LN�Q W��pV�
D]W�PRQGWD��KRJ\�PHJYDQ�D]�iOOiV��pV�PHQMHN�EH��%HPHQWHP��UiPQp]WHN��HOpJ�LV�
YROW��$]W�PRQGWiN��KRJ\�EHWHOW��pV�DNNRU�WHOHIRQiOWDP�HJ\�IpO�yUiMD��$QQ\LW�IL]HWHWW�
YROQD��0RVRJDWQL�NHOOHWHWW�YROQD�D�ERUR]yED��,O\HQ�ERUR]y�pWWHUHP��$QQ\LW�DNDU�
WDN�DGQL��GH�DPLNRU�PHJOiWWDN��D�NpSHPHW«�PHJOiWWD�D]�DUFRPDW��KRJ\�FLJiQ\�
YDJ\RN��D]W�PRQGWD��KRJ\�EHWHOW�´�



��� *\XNLWV�*\|UJ\�

$]�HPEHUL�W NpEH�YDOy�EHUXKi]iV�KLiEDYDOyViJiQDN�RNiW�WHKiW�D]�HWQLNDL�PHJN�O|Q�
E|]WHWpVEHQ�YpOLN�IHOIHGH]QL�D�PHJNpUGH]HWWHN��pV�VHPPL�RNXQN�VLQFV�DUUD��KRJ\�EH�
V]iPROyLN�PHJDODSR]RWWViJiW�NpWVpJEH�YRQMXN��

0tJ�.HOO\�D�QpJHU�JHWWyEHOL�OiQ\RN�PXQNDYiOODOiVL�HVpO\HLQHN�OHJIRQWRVDEE�NRUOi�
WR]y�WpQ\H] MHNpQW�RO\DQ�NXOWXUiOLV�V]LPEyOXPRNDW�HPOtW��PLQW�D�KDMYLVHOHW�YDJ\�D]�
|OW|]N|GpV��DGGLJ�D�']VXPEXMEDQ�D�E UV]tQ�MiWVV]D�XJ\DQH]W�D�V]HUHSHW��'H�PLFVRGD�
N�O|QEVpJ��$� KDMYLVHOHW� pV� D]� |OW|]N|GpV� XJ\DQLV�PHJYiOWR]WDWKDWy��PLQW� DKRJ\� D�
N|]pSRV]WiO\EHOL� DPHULNDL� OiQ\RN�PHJ� LV� YiOWR]WDWMiN�� KD� iOOiV�XWiQ�Qp]QHN��$�N��
O|QEVpJ�D�N|]pSRV]WiO\EHOL�pV�D�JHWWyEHOL�OiQ\RN�N|]|WW�±�.HOO\�V]HULQW�±�pSSHQ�D]��
KRJ\�D�N|]pSRV]WiO\EHOLHN�NpSHVHN�IHOLVPHUQL�H�MHOHQWpVWDUWDOPDNDW��pV�D�KHO\]HWQHN�
PHJIHOHO HQ�YLVHONHGQL��PtJ�D�JHWWyEHOLHN�QHP��$�V|WpW�E UV]tQ�H]]HO�V]HPEHQ�PHJ�
YiOWR]WDWKDWDWODQ�VWLJPD��*RIIPDQ��������

$]�HWQLNDL�GLV]NULPLQiFLy�D�PXQNDYiOODOiV�WHU�OHWpQ�±�YpOHPpQ\HP�V]HULQW�±�NH�
YpVEp� pUYpQ\HV�OKHWQH�� KRJ\KD� D� WHOHS� URPD� QpSHVVpJpQHN� NDSFVRODWL� KiOyMiW� D�
PXOWLSOH[LWiV�pV�D�KtGV]HU �NDSFVRODWRN�MHOOHPH]QpN��DPHO\HN�XJ\DQ�OHKHW��KRJ\�QHP�
OHQQpQHN�HOpJVpJHVHN�HJ\�My�iOOiV�PHJV]HU]pVpKH]��PLYHO�HQQHN�LVNRODL�YpJ]HWWVpJ�
EHOL� IHOWpWHOHL� LV� KLiQ\R]QDN�±�GH� OHJDOiEE�YDODPLO\HQ�PXQNiKR]� VHJtWKHWQpN� NHW��
(]�D]�HONpS]HOpV�QHP�WHOMHVHQ�LOOX]yULNXV��KLV]HQ�D�NDSFVRODWL�W NpW�D�N�O|QIpOH�VHJt�
W �V]HUYH]HWHN�LV�Q|YHOKHWLN��)UDQFLDRUV]iJEDQ�YDQ�HJ\�$35$(�QHY �FLYLO�V]HUYH]HW��
DPL�W|EEHN�N|]|WW�D�KDMOpNWDODQQi�YiOW�$,'6�EHWHJHN�WiUVDGDOPL�LQWHJUiFLyMiW�VHJtWL�
HO � �*\XNLWV� HW� DO�� ������� WHKiW� RO\DQ� HPEHUHNHW� VHJtWHQHN�PXQNiKR]� pV� ODNiVKR]�
MXWQL��DNLNNHO� V]HPEHQ�XJ\DQFVDN�HU V�HOOHQpU]pV� WDSDV]WDOKDWy��(�V]HUYH]HW�NLiOO�D�
NOLHQVHLpUW��HJ\IDMWD�JDUDQFLiW�YiOODO�pUW�N��pV�H]�D�PXQNDHU SLDFRQ�YDOy�PHJMHOHQp�
V�N�VRUiQ�VRNDW�V]iPtW��(KKH]�KDVRQOyDQ�HWQLNDL�FVRSRUWRN�WiPRJDWiVD�LV�PHJV]HU�
YH]KHW ��&DPEHOO±0F/HDQ��������

$�']VXPEXM�EHOL�WL]HQpYHV�OiQ\RN�WHKiW�V]HPpO\HV��LOOHWYH�D�VRUVWiUVDLN�WDSDV]WD�
ODWDL�DODSMiQ�YRQMiN�OH�D]W�D�N|YHWNH]WHWpVW��KRJ\�QHP�pUGHPHV�LG W�pV�HQHUJLiW�IHN�
WHWQL�D]�LVNROiED��HQQHN�D]RQEDQ�D]�D�N|YHWNH]PpQ\H��KRJ\�DP~J\�LV�NRUOiWR]RWW�OH�
KHW VpJHLN�WRYiEE�V] N�OQHN��pV�tJ\�D�ILDWDONRUL�J\HUPHNYiOODOiV�QHP�URQWKDWMD�Np�
V EEL�pOHWHVpO\HLNHW��

$�JLPQD]LVWiN�pV�pUHWWVpJL]HWWHN� WRYiEEWDQXOiVL�HVpO\HLW�YLV]RQW� MHOHQW VHQ� URQW�
KDWMD�D�J\HUPHNYiOODOiV��YDJ\�OHJDOiEELV�PHJQHKH]tWKHWL�D]�HJ\HWHPL�pYHNHW��9pOH�
PpQ\HP�V]HULQW�HYYHO�PDJ\DUi]KDWy��KRJ\�PLpUW�PDJDVDEE�D�JLPQD]LVWiN�N|UpEHQ�
D]�DERUWXV]��PLQW�D�Q\ROF�iOWDOiQRVW�YpJ]HWWHNQpO��.DPDUiV��������

$]�HOV �SiUNDSFVRODW�

(GGLJ�D]]DO�D�NL�QHP�PRQGRWW�IHOWpWHOH]pVVHO�pOW�QN��KRJ\�H�J\HUPHNHN�QHP�WXGDWRV�
HOKDWiUR]iV�N|YHWNH]WpEHQ�M|WWHN�D�YLOiJUD��SHGLJ�H]�HJ\iOWDOiQ�QHP�tJ\�YDQ��XJ\DQLV�
PLQGHJ\LN�PHJNpUGH]HWW�DNDUWD�D]�HOV �J\HUHNpW��

$]�HJ\LN�WL]HQKDW�pYHV�DQ\XND�HUUH�tJ\�HPOpNV]LN�YLVV]D��
Ä,JHQ�� +iW� D� IpUMHPPHO� ±� QHP� IpUMHP�� pOHWWiUVDP� ±�PiU� YiUWXN�� KRJ\� OHJ\HQ��
1HP��VRVHP�YpGHNH]WHP�´�



6]RFLROyJLDL�6]HPOH��������� ���

�

0LpUW�DNDU�HJ\�ILDWDONRU~�OiQ\�J\HUPHNHW"�ËJ\�YDOO�HUU O�D]�HJ\LN�N��
Ä6]pS� pV� MyQDN� LQGXOW� H]� D� V]HUHOHP�� HOV � V]HUHOHP� YROW� UiDGiVXO� QHNHP� H]��
7L]HQ|W��PLNRU�PHJLVPHUWHP��«�(OV �V]HUHOHP�YROW��EDOODJiV�XWiQ�PHJLVPHUWHP�
LWW� Q\iURQ�� «� $Q\XKR]� MiUWDP� pV� PHJLVPHUNHGW�QN�� 0HJV]yOtWRWW�� ,QWp]HWLV�
EDUiWQ LPPHO�KD]D�DQ\XKR]��eV�DNNRU�NLDODNXOW��.tVpUJHWHWW��pV�DNNRU�HEE O�HJ\�
QDJ\�V]HUHOHP�OHWW���(ONtVpUW�PLQNHW�YLVV]D�D]�LQWp]HWLJ��0HJKtYRWW�PLQNHW��,WW�HJ\�
IL~��DNL�HONH]GHWW�XGYDUROQL��(OHLQWH�V]pS�pV�My�YROW��DNDUWDP�D�SLFLW��FVDN�KiW�´�

0LpUW�LO\HQ�IRQWRV�D]�HOV �SiUNDSFVRODW"�$�NpUGpVUH�D�IHOHOHW�D�WiUVDV�NDSFVRODWRNEDQ�
UHMOLN��

$�JHWWyEDQ�pO N�NDSFVRODWL�KiOyMiW�QHP�FVDN�D�PXOWLSOH[LWiV�pV�D�KtGV]HU �NDSFVR�
ODWRN�KLiQ\D�MHOOHP]L��KDQHP�H�NDSFVRODWRN�KtMiQ�YDQQDN�D�EL]DORPQDN�LV��

(J\UpV]W� D� PHJNpUGH]HWWHN� DUUyO� V]iPROQDN� EH�� KRJ\� QLQFVHQHN� LJD]L� EDUiWDLN��
$� WHOHSHQ� VRN� HPEHUUHO� YDQQDN� MyEDQ�� iWMiUQDN� HJ\PiVKR]� EHV]pOJHWQL�� GH� LJD]iQ�
PpO\�NDSFVRODWRW�QHP�DODNtWDQDN�NL�VHQNLYHO��

Ä,WW�QHP�RO\DQ�PHJEt]KDWyN�D�EDUiWRN��,WW�MREE�D�EpNH��6]LD�±�V]LD��6XQ\LN��QHP�
OHKHW��PHUW�D]�LO\HQ�NLFVLE O�PiU�NLIRUJDVViN��1HP�D]W�PRQGRP�pQ��MiURN�pQ�YHO�N�
EHV]pOJHWQL��(J\�RO\DQ�Wt]�WL]HQ|W�SHUFHW��D]WiQ�YLV]RQWOiWiVUD��

eQ�VH�NpUHN� W O�N��GH� N�VH�NpUMHQHN�pQW OHP��1HP�NpUHN�pQ�VHQNLW O� VH��/HKHW��
KRJ\�YDQ�RO\DQ�HPEHU��DNL� UiGiOOtWVD�D�Ki]DW��KRJ\�PLNRU�DGRG�PHJ��1LQFV�Ui�
V]�NVpJ������1HP�YDJ\RN�pQ�YHO�N�MyED�´�

'H� XJ\DQH]� pUYpQ\HV� D� FVDOiGRQ� EHO�OL� NDSFVRODWRNUD� LV�� ËJ\� Q\LODWNR]LN� HUU O� D]�
HJ\LN�DQ\XND��

ÄeQ�SLFLQHN�NHU�OWHP�EH��$Q\XNiPpN��D]W�PRQGMD��DKRJ\�PHVpOWpN��KRJ\�PHJYROW�
D]�D�IDMJ\ O|OHWL�N�O|QEVpJ��ÈOOtWyODJ�DQ\XQiO�LV�tJ\�YROW��KRJ\� �LV�V]HUHWWH�DSXW��
$]�DSXNiP�D]�FLJiQ\�IDMWD��pV�D]� �DQ\XNiMD�iOOtWyODJ�D]W�PRQGWD��KRJ\�KD�HWW O�
D]�HPEHUW O�PHJV]�O|G�H]W�D�J\HUHNHW��DNNRU�pQ�HOYHV]HP�W OHG�pV�EHDGRP�D]�LQ�
Wp]HWEH�� PHUW� QHNHP� iOOtWyODJ� FLJiQ\� XQRND� QHP� NHOO�� 1HNHP� HQQ\LW� PHVpOWHN��
KRJ\� LO\HQ� FVDOiGL� NRQIOLNWXVRN� YROWDN�� eV� DPLW� ~J\� WXGRN�� KRJ\� D]� DQ\XNiP�
pGHVDQ\MD� YLWW� EH�D]� LQWp]HWEH�� � HOPRQGWD�D]�DQ\XpNQDN�D� NLV�PRQGyNiMiW�� pV�
DNNRU�tJ\�OHWW��8WiQD�DQ\XpN�NLYHWWHN�DSXYDO��(UUH�HPOpNV]HP��KDW�pYHV�YROWDP��pV�
WL]HQHJ\�pYHV�NRURPED�N|OW|]W�QN�LGH��gVV]HYLVV]D�|W�pYHW�YROWDP�DQ\XpNNDO��GH�
DPLUH�pQ�HPOpNV]HN�QDJ\RQ��KRJ\�DSX�iOODQGyDQ�YHUWH�DQ\XW�� LYRWW�� UXOHWWR]RWW��
HQJHP�LV�QpKD�PHJYHUW��pV�pQ�YLVV]DPHQWHP�D]�LQWp]HWEH��+iW�QHNHP�YROW�HJ\V]HU�
HJ\�QDJ\RQ�URVV]�pOPpQ\HP��H]W�DQ\XNiP�LV�WXGMD��KRJ\�PDMGQHP�DSXNiP�PHJ�
HU V]DNROW�HQJHP��7L]HQNpW�pYHVHQ��eV�pQ�XWiQD�NL�QHP�M|WWHP��DEED�D�SLOODQDWWyO�
KRJ\�DSX�LO\HW�FVLQiOW��QHP�LV�DNDUWDP�VH�DSXW��VH�DQ\XW�OiWQL��%HQW�YROWDP�D]�LQ�
Wp]HWEH�� XWiQD�DQ\XNiP� I|ONHUHVHWW��9pJ�O� LV� DQ\XW� LV�PLQGLJ� NLOHVWH��PHJYHUWH��
$Q\XYDO�LV�PLQGLJ�NL�DNDUW�EpN�OQL��DQ\X�QHP�DNDUWD��HOYiOWDN��$NNRU�WXGWD��KRJ\�
KpWYpJpQ�YDQ�D]�LQWp]HWEH�OiWRJDWiV��iOODQGyDQ�OHVWH�DQ\XW��YROW��DPLNRU�RWW�NDSWD�
HO�D]�XWFiQ�pV�YHUWH�PHJ��0RVW�PiU�N|]W�N�LV�KiO� LVWHQQHN�QLQFV�LWWHQ��(OYiOWDN��
$SX�D]yWD� KDMOpNWDODQ� OHWW�� ,JHQ��PRVW�PiU�QHP� WDUWMD�D� NDSFVRODWRW��$Q\XNiP�
PRVW�PiU�KiURP�QpJ\�pYH�~M�NDSFVRODWRW� WHUHPWHWW�� � LV�pOL�EROGRJDQ�D]�pOHWpW��
+iW�LO\HQ�URVV]�NDSFVRODW�YROW�´�
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$]�LGp]HW�D�FVDOiGEDQ�HOXUDONRGy�EL]DOPDWODQViJ�OpJN|UpU O��PDMG�D�FVDOiG�PLQW�D]�
HJ\LN�OHJIRQWRVDEE�WiUVDGDOPL�LQWp]PpQ\�V]pWHVpVpU O�WHV]�WDQ~EL]RQ\ViJRW��(EE O�D�
SHUVSHNWtYiEyO�pUWKHW Yp�YiOLN��KRJ\�D�ILDWDONRU~�OiQ\�PLpUW�DNDU�J\HUPHNHW�PLQGMiUW�
D]�HOV �NDSFVRODWiEyO��HJ\IDMWD�PHQHN�OpV�H]�D�NLOiWiVWDODQ�KHO\]HWpE O��HOYLVHOKHWHW�
OHQ�O�NL�U�OW�FVDOiGL�NDSFVRODWDLEyO��$�J\HUPHNYiOODOiV�XJ\DQLV�HJ\�~M�pOHW� tJpUHWpW�
KRUGR]]D��KLV]HQ�D�J\HUPHN�UpYpQ�YiOLN�IHOQ WWp��DPHO\�IHOMRJRVtWMD�D]�|QiOOy�pOHWUH��

$�WRYiEEWDQXOiVL�OHKHW VpJHN�±�KD�HJ\iOWDOiQ�YDQQDN�±�RO\DQQ\LUD�NRUOiWR]RWWDN��
KRJ\�QHP�NtQiOQDN�LJD]L�DOWHUQDWtYiW��HQQpOIRJYD�QHP�NpVOHOWHWKHWLN�D�J\HUPHNYiOOD�
OiVW��

Ä0HVWHU� XWFD� KDWYDQKpWEH� MiUWDP� iOWDOiQRVED�� RWW� MiUWDP� NL� D� Q\ROFDW�� 8WiQD�
D�6]RQGL�XWFD�QHJ\YHQHJ\EH�MiUWDP��H]�HJ\�NHUHVNHGHOPL�HODGy�YROW��+iW�PLDWWD��
KRJ\�V]|NG|VWHP�D]�LQWp]HWE O��%XMGRVWXQN��tJ\�QHP�WXGWDP�HOYpJH]QL��FVDN�Q\ROF�
KyQDSRW�´�

$� FVDOiGWDJRN� LV� HOHPHL� D� V]RFLiOLV� KiOyQDN�� LO\� PyGRQ� D� FVDOiGL� NDSFVRODWRN�
NLW�QWHWHWW� V]HUHSHW� MiWV]KDWQDN� D� ILDWDONRU~DN� RO\DQ� LQWp]PpQ\HNNHO� IHQQWDUWRWW�
NDSFVRODWDLEDQ��PLQW�D]�LVNROD��D�PXQNDKHO\��D�YDOOiVL�N|]|VVpJ��+RJDQ��������DPL�
WHWWHQ�pUKHW �D]� LVNRODL� WHOMHVtWPpQ\EHQ��&ROHPDQ��������$�IHQWL�FVDOiGL� OpJN|UEHQ�
D]RQEDQ�QHP�NDSMD��QHP�NDSKDWMD�PHJ�D]W�D�WiPRJDWiVW�D]�LQWHUM~DODQ\��DPLW�D�MREE�
WiUVDGDOPL�KHO\]HW �NRUWiUVDL��

.|YHWNH] �NpUGpV��YDMRQ�PHJYDOyVXOQDN�H�D]�~M�pOHWWHO�NDSFVRODWRV�iOPRN��
Ä6RNV]RU�MiUWDP�LGH�NL�KpWYpJpQ��pV�~J\�LVPHUWHP�PHJ�D]�DSXNiMiW���+iW�GH�YpJ�O�
LV�~J\�pUH]WHP��KRJ\�V]HUHWHWW��pV�VRNDW�MHOHQWHWW��KRJ\�QHP�V]HUHWHWWHO��KRJ\�QHP�
NDSWDP�PHJ�D]W�D�V]HUHWHWHW��DPLW�HOYLOHJ�NHOOHWW�YROQD�YDODNLW O��

ÒJ\�pUH]WHP��KRJ\� �V]HUHW��EHQQH�Et]KDWRN��$�YpJH�D]�HJpV]QHN�HJ\�QDJ\�FVDOy�
GiV�OHWW��

eV� DNNRU� pQ�PHJLVPHUWHP�� MiUWDP� YHOH�� DGGLJ� D� SLOODQDWLJ� � QHP� LV� V]LSX]RWW��
DPtJ� WHUKHV�QHP� OHWWHP��8WiQD� M|WWHN�D�JRQGRN��9pJ�O� LV�QpJ\KyQDSRVDQ�PHJ�
YHUW��YROW�HJ\�NLV�YHV]HNHGpV�QN��I|OMHOHQWHWWHP��+iW�LJHQ��PHUW�QDJ\RQ�PHJYHUW��
5iPKDVDOW�D�KDVDPUD��NpN�]|OG�YROW�D�V]HPHP��DQ\X�PHJOiWRWW��pV�HOYLWWH�D�UHQG�
UVpJUH��

+iW�IHOMHOHQWHWWHP�D�UHQG UVpJHQ��6]LSXV�YROW��'URJR]RWW��/ WWH�PDJiW��KRJ\�D]RQ�
NtY�O�DEED�PLW�UDNQDN��D]W�pQ�~J\�QHP��GH�OHJW|EEV]|U�LQNiEE�D�V]LSX]DFVNy�YROW�
QiOD��0HJ�GLV]NyED�MiUW�D�KDYHURNNDO��6]yYDO�QHNL�HOHLQWH�pQ�YROWDP�D�PLQGHQH��
XWiQD�M|WWHN�D�KDYHURN��/RSQL��FVDOQL��EHW|UQL�MiUW��PLQGHQ��+iW�D�V]LSX��pQ�QpJ\�
KyQDSRVDQ�PRQGWDP��KRJ\�pQ�HOPHJ\HN��(ON|OW|]WHP�D]�HJ\LN�pMV]DND��XWiQD�HO�
PHQWHP�D]�HJ\LN�XQRNDWHVWYpUHPKH]��2WW�E~MWDP�PHJ��PHUW�WXGWDP��KRJ\�LWW�pGHV�
DQ\iPQiO�PHJWDOiO��$�Q\ROFDGLN�NHU�OHWEH��8WiQD�KD]DM|WWHP��KpW�Q\ROFKyQDSRV�
YROWDP��&VLQiOWD�D�EDOKpLW��PLUH�pQ�YLVV]DM|WWHP��EHNHU�OW�D�E|UW|QEH��

.LHQJHGWpN�H]HQ�D�WiUJ\DOiVRQ��XWiQD�~MEyO�|VV]HN|OW|]W�QN��PHJV]�OHWHWW�D�SLFL��
$NNRU�LV�IpOYH�M|WW�EH�KR]]iP��PHUW�DNNRU�LV�NHUHVWpN�D�UHQG U|N��9ROW�QHNL�LO\HQ�
EHW|UpV��,WW�W|UWpN�IHO�D�N|]pUWHW��$]��J\EH�LV�NHUHVWpN�D�UHQG U|N��

8WiQD�NLKR]WDP�D�SLFLW��8WiQD�OiWV]RWW��KRJ\�QHP�D]�|Yp��D]W�PRQGWD��KRJ\�QHP�
W OH�YDQ��QHP�KDVRQOtW�Ui��$NNRU�LV�YROWDN�YHV]HNHGpVHN�N|]W�QN��0HJYHUW��DGRWW�
HJ\�SRIRQW��D�SLFLW�V]LSXV�iOODSRWED�EHOHYHUWH�D]�iJ\ED��$NNRU�PHJIRJWDP�pV�HO�
PHQWHP��eV�VDMQRV�DPLNRU�pQ�HOPHQHN�OWHP�PiVQDS�Ui�QHNL�PHJW|UWpQW�H]�D�EDO�
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HVHW�� /HHVHWW� D]� HOV � HPHOHWU O�� EH� DNDUW� W|UQL��PHJFV~V]RWW� D� OiED� pV� EHWRQUD��
0 W|WWpN�D]�DJ\iW�QHNL�� LO\HQ�YpUU|J|N�YROWDN�� �9pJ�O� LV� tJ\�V]DNDGWXQN�V]pMMHO��
,JD]��DQQ\L�EHFV�OHW�YROW�EHQQHP��KRJ\�IpO�pYLJ�KRUGWDP�D�J\HUHNHW�D�NyUKi]ED��
MiUWDP� EH� KR]]i�� $]WiQ� D]� HJpV]� FVDOiGQDN� pQ� YROWDP� D� URVV]�� pQPLDWWDP� MiUW�
ORSQL��pQPLDWWDP�HVHWW�OH��eQ�YROWDP�D�KLEiV��eQ�H]XWiQ�PHJIRJWDP�pV�YLVV]DN|O�
W|]WHP�YpJOHJ�D]�pGHVDQ\iPKR]��+iO�LVWHQQHN� �QHP�DQQ\LUD�UDJDV]NRGLN�D�ILi�
KR]��pV�D]�HOPpMH�NLFVLNpW�EHWHJ��1LQFV�LV�D�QHYLQ�D�J\HUHN��%HPHQWHP�D�WDQiFV�
KR]��pV�HOLQWp]WHP�D�J\iPKDWyViJKR]��KRJ\�NDSMDP�D�FVDOiGLW�PHJ�DNNRU�D�J\HVW��
$Oi�NHOOHWW�HJ\�Q\LODWNR]DWRW�tUQRP��KRJ\�QHP�WXGRP��NLW O�YDQ�D�J\HUHN��ËJ\�OHWW�
HJ\� NpS]HOW� DSD��PHUW� I|O� NHOOHWW� YROQD� NHW� MHOHQWHQHP��.LMHOHQWHWWHP�� KRJ\� I|O�
NpQH� NHW�J\HUHNWDUWiVpUW�DGQL��PDMG¶�PHJ|OWHN�HQJHP��D]�HJpV]�FVDOiG�NLDEiOW��
NpVVHO�M|WW��+RJ\�YDJ\RN�pQ�NpSHV� NHW�I|OMHOHQWHQL�´�

$]�LGp]HWE O�OiWKDWy��KRJ\�D�OHiQ\�XJ\DQD]W�D]�pOHWSiO\iW�IXWMD�EH��PLQW�D]�pGHVDQ\MD��
D�YpJiOORPiV�D�YiOiV��DPLW�D]�DQ\iNNDO�pV�J\HUPHNHLNNHO�V]HPEHQL�IL]LNDL�HU V]DN�
HO ]�PHJ��$]�LG VHEE�JHQHUiFLy�HVHWpEHQ�D]�DONRKROW��D�ILDWDODEEDQ�D�NiEtWyV]HUW�MH�
O|OL�PHJ�RNNpQW�D]�LQWHUM~DODQ\��

0LpUW� LO\HQ� LQVWDELODN� H]HN�D�NDSFVRODWRN"�$�N|YHWNH] �KLSRWp]LVW� IRJDOPD]]XN�
PHJ��1\LOYiQYDOy��KRJ\�H�NDSFVRODWRN�DODSMD�D�V]HUHOHP��HQQHN�D]RQEDQ�N�O|QE|] �
WtSXVDL� N�O|QtWKHW N� HO� �6DELQL� ������ D� V]HULQW�� KRJ\� PLO\HQ� HOHPHN� GRPLQiOQDN�
EHQQH��PLQW�SpOGiXO�D�V]HQYHGpO\�YDJ\�D]�HON|WHOH] GpV��$�JHWWyEHOL�ILDWDONRU~DN�D�
IHQWL�LGp]HW�DODSMiQ�HOV �pV�HJ\EHQ�YpJ]HWHVVp�YiOy�NDSFVRODWXNEDQ�~J\QHYH]HWW�IHO�
OREEDQy�V]HUHOPHW�pOQHN�PHJ��PHO\QHN�MHOOHP] MH�D�V]HQYHGpO\�PDJDV�pV�D]�HON|WH�
OH] GpV�DODFVRQ\�IRND��$WNLQVRQ�HW�DO���������+RJ\�PLpUW�pSSHQ�LO\HQ�WtSXV~�V]HUHO�
PHW�pOQHN�PHJ��HQQHN�RNDLW�D�FVDOiGL�N|U�OPpQ\HLNEHQ�OHOKHWM�N�PHJ��KLV]HQ�D]�HO�
N|WHOH] GpV�PLQWiL�LWW�QHP�VDMiWtWKDWyDN�HO��/HKHWVpJHV�D]RQEDQ��KRJ\�D�W|EEL�WiUVD�
GDOPL�UpWHJEH�WDUWR]yN�LV�XJ\DQH]W�D�V]HUHOPL�WtSXVW�pOLN�PHJ�HOV NpQW��FVDNKRJ\�D]�
�HVHW�NEHQ�D�N�OV �WiUVDGDOPL�N|UQ\H]HW�QHP�NpQ\V]HUtWL�NL�LO\HQ�ILDWDORQ�D�IHOQ WWp�

YiOiVW��DPLQHN�V]LPEyOXPD�D�J\HUPHN��
$�ILDWDO�DQ\iN�UHPpQ\HL�HJ\LN�HVHWEHQ�VHP�YiOWDN�YDOyUD��7LSLNXV��KRJ\�PDJXNUD�

PDUDGQDN��HVHWOHJ�YDODPHO\LN�V]�O W O�NDSQDN�QpPL�WiPRJDWiVW��(]pUW�D]WiQ�YDQ��DNL�
PHJEiQMD��KRJ\�LO\HQ�ILDWDORQ�V]�OW��

Ä7L]HQKDW� pYHVHQ� V]HUHWWHP� EHOH� HJ\� RO\DQ� HPEHUEH�� DNLQHN� J\HUHNH� YDQ� PDL�
QDSLJ�LV��IHOHVpJH�LV��2O\DQ�QDJ\�YROW�H]�D�V]HUHOHP��KRJ\�HQQHN�QHP�EtUWDP�pQ�
HOOHQiOOQL�� 7L]HQQ\ROF� pYHV� NRURPED� WHKHUEH� HVWHP�� 1pJ\KHWHV� WHUKHV� YROWDP��
DPLNRU� �LWWKDJ\RWW��eV�DPLNRU�PHJV]�OHWHWW�D�NLVIL~��DNNRU�M|WW� �YLVV]D��$]�D�NL�
OHQF�KyQDS��DPLNRU�WHUKHV�YROWDP��D]�WpQ\OHJ�QDJ\RQ�QHKp]�YROW��$NNRU�G|EEHQ�
WHP�Ui��KRJ\�H]�D]�pOHWHP�OHJQDJ\REE�KLEiMD�YROW��PHUW�pQ�H]W�QHP�tJ\�JRQGRO�
WDP��'H�KD�YLVV]D�OHKHWQH�IRUJDWQL�D]W�D�NHUHNHW��DNNRU�EL]WRV�QHP�NpQH�HJ\�RO\DQ�
KXV]RQ|W�KDUPLQF�pYHV�NRURPLJ�HJ\�J\HUHN�VH��«7L]HQQ\ROF�pYHV�YROWDP��DPLNRU�
D�IL~W�PHJV]�OWHP��pV�QHP�pOWHP��+XV]RQQpJ\�pYHV�YDJ\RN��YDQ�HJ\�KDWpYHV�ILDP��
pV�HJ\�QpJ\pYHV�NLVOiQ\RP��pV�QHP�pOWHP��1HP�WXGRP��KRJ\�PL�D]��KRJ\�V]yUD�
NR]QL��VHPPL��«�'H�QLQFV�EHQQHP�D]�D�QDJ\RQ�URVV]�pU]pV��KRJ\�YDQ�NHWW ��H]W�
HOKDJ\RP��pV�NHUHVHN�HJ\�PiVLNDW��eQ�LQNiEE�tJ\�OHpOHP�D]�pOHWHP��DPLW�pQ�pU]HN��
D]W�pQ�PDMG�HOYLV]HP��GH�D�J\HUHNHNQHN�H]W�QHP�´�



��� *\XNLWV�*\|UJ\�

$]� LQWHUM~DODQ\� NLOiWiVWDODQQDN� OiWMD� VDMiW� pOHWpW�� pV�PiU� FVDN� DEEDQ� UHPpQ\NHGLN��
KRJ\�J\HUPHNHLQHN�PiV�VRUV�MXW��9DMRQ�PLO\HQ�HVpO\HL�YDQQDN�HUUH��YDJ\LV�PLO\HQ�
PDNURWiUVDGDOPL� IRO\DPDWRN� EHIRO\iVROMiN� D� JHWWyEDQ� pO � ILDWDONRU~� OiQ\RN� J\HU�
PHNYiOODOiViW"�

$�WiUVDGDOPL�HJ\HQO WOHQVpJHN�pV�D�WiUVDGDOPL�W NH�

5pJHEEL� NXWDWiVL� HUHGPpQ\HN�PiU� EHEL]RQ\tWRWWiN�� KRJ\� D]� LVNRODL� YpJ]HWWVpJQHN��
D�WiUVDGDOPL�RV]WiO\��pV�UpWHJKHO\]HWQHN��D�M|YHGHOHPQHN�VWE��OpQ\HJHV�V]HUHSH�OHKHW�
D�J\HUPHNYiOODOiVEDQ��$QGRUND��������

(J\�~MDEE�DPHULNDL�YL]VJiODW��*ROG�HW�DO��������HUHGPpQ\HL�D�IHQWLHNHW�D]]DO�HJp�
V]tWLN� NL�� KRJ\� D� ILDWDONRU~DN� J\HUPHNYiOODOiViEDQ� PHJKDWiUR]y� V]HUHS�N� YDQ� D�
M|YHGHOHPHJ\HQO WOHQVpJHNQHN�pV�D�V]HJpQ\VpJQHN��$�NXWDWyN�PpUWpN�D� WiUVDGDOPL�
W NH� KDWiViW� LV�� pV� DUUD� D� N|YHWNH]WHWpVUH� MXWRWWDN�� KRJ\� D� V]HJpQ\VpJ� N|]YHWOHQ�O��
D�M|YHGHOHPHJ\HQO WOHQVpJHN�YLV]RQW�D�WiUVDGDOPL�W NpQ�NHUHV]W�O�IHMWLN�NL�KDWiVXNDW�
D�ILDWDONRU~DN�J\HUPHNYiOODOiViUD��

0L�OHKHW�H�MHOHQVpJ�KiWWHUH"�$�WiUVDV�NDSFVRODWRN�HUy]LyMiEDQ�PHJKDWiUR]y�V]HUH�
S�N�YDQ�D�WiUVDGDOPL�HJ\HQO WOHQVpJHNQHN��:LONLQVRQ��������PpJSHGLJ�RO\�PyGRQ��
KRJ\�D�QDJ\�M|YHGHOHPN�O|QEVpJHN�pV�D�V]HJpQ\VpJ�PDJDV�DUiQ\D�DOiiVVD�D�EL]DO�
PRQ� DODSXOy� HPEHUL� NDSFVRODWRNDW�� $� M|YHGHOHPHJ\HQO WOHQVpJHN� HPHONHGpVH� N|�
YHW�NH]WpEHQ�FV|NNHQ�D�WiUVDGDOPL�V]ROLGDULWiV��D�NLDODNXOy�VWUHVV]HO�pV�IUXV]WUiFLyYDO�
WHOL�OpJN|UEHQ�PLQGHQNL�D�VDMiW�YDJ\�FVDOiGMD�WiUVDGDOPL�SR]tFLyMiQDN�PHJWDUWiVipUW��
D� OHFV~V]yN� SHGLJ� D� W~OpOpVppUW� N�]GHQHN�� $� OHFV~V]y� WiUVDGDOPL� FVRSRUWRN� WDJMDL�
V]iPiUD�NpUGpVHVVp�YiOLN��KRJ\�pUGHPHV�H�WiUVDGDOPL�W NpM�NHW�IHQQWDUWDQL��KLV]HQ�D�
N|OFV|Q|V� HOYiUiVRNRQ� DODSXOy� ÄNLIL]HWHWOHQ� YiOWyN´� �&ROHPDQ� ������ HJ\UH� V~O\R�
VDEE�WHUKHW�MHOHQWKHWQHN��V W�YHV]pO\H]WHWKHWLN�D�SXV]WD�W~OpOpVW�LV��$�IHQWL�NXWDWiVRN�
D]W�D�Qp]HWHW�HU VtWLN��KRJ\�QHP�pUGHPHV��pV�H]�D�PLQGHQNL�KDUFD�PLQGHQNL�HOOHQ�iO�
ODSRWRW�LGp]KHWL�HO ��

0DJ\DURUV]iJRQ�SHGLJ�D�WiUVDGDOPL�HJ\HQO WOHQVpJHN�GUDV]WLNXV�Q|YHNHGpVH�YROW�
PHJILJ\HOKHW � D� UHQGV]HUYiOWiV� N|U�OL� pYHNEHQ� �0HGJ\HVL±6]LYyV±7yWK� ������� WR�
YiEEi�H]W�N|YHW HQ��)HUJH��������(�IRO\DPDW�HJ\LN�OHJQDJ\REE�YHV]WHVHL�D�J\HUPH�
NHN�� XJ\DQLV� D]� XWyEEL� LG EHQ� MHOHQW VHQ� HPHONHGHWW� D� J\HUPHNHN� N|UpEHQ� D� V]H�
JpQ\VpJ��0HGJ\HVL±6]LYyV±7yWK��������

$�']VXPEXMRQ� EHO�O� HOXUDONRGy� EL]DOPDWODQViJ�� J\DQDNYiV� pV� IpOHOHP� OpJN|UpW�
MHONpSH]L��KRJ\�PtJ�D�KHWYHQHV�pYHN�YpJpQ��Q\ROFYDQDV�pYHN�HOHMpQ�D]�LWW�IRO\y�NXWD�
WiVRN�VRUiQ�D]W�WDSDV]WDOWiN��KRJ\�D�ODNiVRN�DMWDMDL�QDSN|]EHQ�VRKD�QLQFVHQHN�NXOFV�
UD�]iUYD��$PEUXV��������QDSMDLQNUD�PiU�D�IRO\RVyW�LV�VRN�HVHWEHQ�OH]iUMiN�pV�NXW\i�
YDO� U]LN��pV�D�ODNiVRN�DMWDMDL�LV�iOWDOiEDQ�]iUYD�YDQQDN��'H�QH�IHOHMWV�N��D�']VXP�
EXMEDQ�NpV]tWHWW�LQWHUM~N�LV�D�EL]DORP�KLiQ\iUyO�WDQ~VNRGWDN��

)HQWLHN�W�NUpEHQ�EiWUDQ�PHJIRJDOPD]KDWMXN�D]W�D]�iOOtWiVW��KRJ\�D�WL]HQpYHV�NR�
UXNEDQ� J\HUPHNHW� YiOODOy� OiQ\RN� RO\DQ� WiUVDGDOPL� IRO\DPDWRN� iOGR]DWDL�� DPHO\HN�
I|O|WW�VHPPLO\HQ�EHIRO\iVXN�VLQFVHQ��
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5RPD�VDMiWRVViJ�H�D�ILDWDONRUL�WHUKHVVpJ"�

(GGLJ�NLYpWHO�QpON�O� URPD� LGHQWLWiV~� LQWHUM~DODQ\RNDW� LGp]W�QN�� H]pUW� D]�ROYDVyEDQ�
HVHWOHJ�NLDODNXOKDW�D]�D�NpS]HW��KRJ\�URPD�VDMiWRVViJUyO�YDQ�V]y��

(OYLOHJ�H]�D]�DOiEEL�PyGRNRQ�OHQQH�OHKHWVpJHV��
(J\UpV]W�QRUPiN�tUMiN�HO �D�URPiN�V]iPiUD�D�ILDWDONRUL�Ki]DVViJRW��pV�H]pUW�J\D�

NRUL� D� ILDWDONRUL� WHUKHVVpJ�� $]� LQWHUM~N� H]W� D� IHOWpWHOH]pVW� QHP� HU VtWLN�PHJ�� V W� D�
PHJNpUGH]HWW�URPD�OiQ\RN�D�NRUDL�WHUKHVVpJ�PLDWW�FVDOiGRQ�EHO�OL�HOOHQWpWHNU O��HVH�
WHQNpQW�NRQIOLNWXVRNUyO�V]iPROQDN�EH��

Ä6]HJpQ\�YDJ\�JD]GDJ��H]�PRVW�W|NPLQGHJ\�QiODP��GH�D]�D]�LJD]ViJ��KRJ\�VHQNL�
QHP� NHOOHWW� YROQD�� 6]HJpQ\�DQ\iP�PRQGWD�QHNHP�� KRJ\� H]� tJ\� QHP� My��PHJ� H]�
PHJ�D]��$NNRU�KLWWHP�QHNL��PLNRU�PiU�D�PiVRGLN�J\HUHNHP� OHWW�� pV�D�NDURPED�
WDUWRWWDP��pV�XJ\H�Qp]WHP�D�QDJ\IL~W�pV�Qp]WHP�D�NLVOiQ\W��pV�DNNRU�PRQGWDP��DM��
DQ\iP�WpQ\OHJ�LJD]DG�YROW�´�

.RUiEEL�LGp]HWHNE O�OiWKDWWXN��KRJ\�D�OiQ\RN�D�J\HUPHNYiOODOiV�UpYpQ�DNDUQDN�NLW|UQL�
D�PHJURPORWW�FVDOiGL�N|WHOpNHLNE O��7HKiW�D]�|QiOOyViJXNpUW�KDUFROQDN��DPLQHN�HV]N|�
]H�D�J\HUPHNYiOODOiV��pV�QHP�IRUGtWYD��QHP� NHW�NpQ\V]HUtWLN�D�FVDOiGDODStWiVUD��

0iVUpV]W� DNNRU� OHQQH� URPD�VDMiWRVViJ�D� ILDWDONRUL� WHUKHVVpJ��KD�D]�H]W�HO VHJtW �
V]RFLiOLV�IHOWpWHOHN�±�HEEH�EHOHpUWYH�D]�HO ] HN�VRUiQ�WiUJ\DOW�HPEHUL��WiUVDGDOPL�pV�
NXOWXUiOLV� W NH��YDODPLQW�D� V]RFLiOLV�KiOy�VDMiWRVViJDLW�±�FVDN�D�N|U�NEHQ� OHQQpQHN�
PHJILJ\HOKHW HN��(�NpUGpVW�WLV]Wi]DQGy�D�NXWDWiV�VRUiQ�QHP�URPiNDW�LV�PHJNpUGH]�
W�QN��D]�DOiEEL�LGp]HWHN�D�YHO�N�NpV]�OW�LQWHUM~NEyO�YDOyN��

$�J\HUPHN�D]� �HVHW�NEHQ�LV�D�V]HPpO\HV�DXWRQyPLD�EL]WRVtWpND��.HOO\�V]DYDLYDO�
pOYH�D�IHOQ WWp�YiOiV�V]LPEyOXPD��H]W�LOOXV]WUiOMD�D]�DOiEEL�LGp]HW��

Ä7L]HQ|W�pV�IpO�pYHVHQ�NHU�OWHP�|VV]H�D�PRVWDQL�pOHWWiUVDPPDO«�7XGDWODQXO��GH�
YDODKRO�HJ\�NLFVLW�WXGDWRVDQ�LV�M|WW��«�2O\DQ�J\HUHNIHMMHO�M|WW��GH�PpJLV�EHQQHP�
YROW�D]�D�����KLKHWHWOHQ�D]�D]�DQ\D|V]W|Q��PLYHOKRJ\�D]�pOHWWiUVDP�PiU� LG VHEE��
PLQW�pQ��1HP�WXGRP��YDODPL�EHOV �KDQJ�tJ\�UiNpQ\V]HUtWHWW�HUUH�D�KLUWHOHQ�DQ\D�
ViJUD��KRJ\�KRSSi��PiU�QHP�J\HUHN�YDJ\��pV�PiU�QHP�MiWpN�EDEiYDO�MiWV]RO��KD�
QHP�H]�D]�LJD]L�EDED��DPLYHO«��D�VDMiWRG��DPLYHO�QHP�~J\�NHOO�EiQQL��PLQW�HJ\�
MiWpN�EDEiYDO��KDQHP�H]�HJ\�pO �HPEHU��DNLW�~J\�NHOO�QHYHOQHG��PLQW�DKRJ\�D�IHO�
Q WW��PHJOHWW�DVV]RQ\RN��

$]�LQWHUM~DODQ\�±�D�URPD�OiQ\RNKR]�KDVRQOyDQ�±�V]LQWpQ�PHQHN�O�D�FVDOiGMiEyO��PHUW�
V]�OHLW O�QHP�NDSMD�PHJ�D]W�D�W|U GpVW��DPLUH�YiJ\RWW��

ÄeQ���� J\HUHNIHMMHO�� DPLW� pQ� HOJRQGROWDP�� KRJ\� QD�� PRVW� PiU� H]� tJ\� OHV]�� QHNL�
PHQM�QN�D�YLOiJQDN��NpV]��QHP�pUGHNHO�VHPPL��$�QHP�My�pOHWHP�iOWDO�LV��PHU¶�QHP�
YROW� D]� D� YDODPL� My� J\HUHNNRUL� pOHWHP��8J\H� EHOHYLWW� H]� LV�� H]� D� NpQ\V]HU��PHJ�
D�VDMiW�IHMHP�XWiQ�PHQWHP��pV�DNNRU�tJ\�PHJW|UWpQW��KRJ\�|VV]HiOOWDP�D�PRVWDQL�
pOHWWiUVDPPDO��

$]� LV�HO M|WW��DPLQHN�QHP�NHOOHWW�YROQD«��KD�PiU�pQ�QHP�WXGWDP�PHJNDSQL�D]W�
D�J\HUHNV]HUHWHW��DPL�NHOOHWW��OHKHW��KRJ\�pQ�PiU�PHJ�IRJRP�WXGQL�QHNL�DGQL��pV�H]�
HJ\�RO\DQ�YROW�QHNHP��KRJ\�pQ�PHJPXWDWRP�D]W��DPLW�pQ�QHP�NDSWDP�PHJ��KRJ\�
pQ�D]pU¶�LV�PHJFVLQiORP�D]W��DPL�QHNLN�NpQH��PHU�NHOO��«�
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+iW��KRJ\�PRQGMDP��KRJ\�D]�pQ�V]�OHLP�V]HULQWHP�QHP�YROWDN�IHONpV]�OYH�DUUD��
KRJ\� N�D�J\HUHNHW� QRUPiOLV� FVDOiGL� OpJN|UEH�� KiWWpUEH� IRJDGMiN�� H]� HJ\��PHUW�
QHNLN� W|EEHW� pUW� D� PXQND� PHJ� D� V]yUDNR]iV�� PLQW� HJ\� J\HUHN�� H]� D� PiVRGLN��
$�KDUPDGLN�SHGLJ�D]��KRJ\�pQUDMWDP�NtY�O�PpJ�YDQ�HJ\�EHWHJ��V]HOOHPL�IRJ\DWp�
NRV�WHVWYpUHP��DNLW�V]LQWH�PpJ�DQQ\LED�VH�Qp]WHN��PLQW�HQJHP��ÒJ\KRJ\�QHN�QN�D�
J\HUHNQHYHOpVE O�DQQ\L�MXWRWW��KRJ\�UHJJHO�OiWWXN� NHW��HVWH�PHJ�OHIHN�GW�QN��HQ\�
Q\L��~J\KRJ\�VHPPL�PiV��0DJXQNDW�QHYHOW�N�YpJ�O�LV�IHO��PHJ�D�V]RPV]pGRN�������
,JHQ�LJHQ�>NHWWHQ�YROWDN�WHVWYpUHN@��FVDN�VDMQRV�PRQGRP��KRJ\� �EHWHJ�OHWW��YROW�
HJ\�NLV�JRQG��pV�DNNRU� W�HO�LV�V]iOOtWRWWiN�LO\HQ�RWWKRQED��(OYLWWpN��9pJ�O�LV�PRVW�
D]W�QHP�WXGMiN�NLGHUtWHQL��KRJ\�D]�PLQHN�D�KLEiMD�OHWW��KRJ\� �PRVW�PHJ�YDN�OHWW��
PHUW�~J\�PRQGRP��KRJ\�HJpV]VpJHVHQ�V]�OHWHWW��KRJ\�NRUDV]�O|WW�YROW��NLV�V~O\~��
GH�D�V]HPLYHO�QHP�YROW�VHPPL��pV�NpV EE�PHJ�NLGHU�OW��KRJ\�V]i]V]i]DOpNRV�YDN��
+RJ\�PRVW�NLQHN�D�KLEiMD��pQ�QHP�WXGRP�D�PDL�QDSLJ�VHP��PHUW�HJ\�pY�YDQ�N|]�
W�QN��GH�V]HULQWHP�D�V]�OHLP�D]RN�QHP�QDJ\RQ�YROWDN�DUUD�IHONpV]�OYH��KRJ\�QD�
KiW�PRVW�DNNRU�WHUKHV�PDUDGWDP��LWW�HJ\�J\HUHN�OHV]��pV�DNNRU�D]W�D�J\HUHNHW�PiU�
~J\�NHOO� Qp]QL�� KRJ\�D]�D�PLpQN��XJ\H�� IHO� NHOO� QHYHOQL� WLV]WHVVpJHVHQ��QRUPiOLV�
N|U�OPpQ\HN�N|]|WW��HQQHN�PLQG�D]�HOOHQWpWH�YROW�PHJ��0LQG�D]�HOOHQWpWH��

$]�LQWHUM~DODQ\�LV�±�D�URPD�OiQ\RNKR]�KDVRQOyDQ�±�D�EL]DOPDWODQViJ�OpJN|UpEHQ�pOL�
pOHWpW��QLQFVHQHN�EDUiWDL��V]�OHLYHO�NDSFVRODWD�PiU�UpJyWD�PHJURPORWW��

Ä+iW� D]yWD� DQ\XNiP� PHJKDOW�� YROW� QHNL� VDMQRV� HJ\� Q J\yJ\iV]DWL� EHWHJVpJH��
PpKQ\DNUiNMD�� DPL� HO� LV� YLWWH�� KiW� QHP� WXGRP��PRVW� KRJ\�PRQGMDP�PDJiQDN��
V]HULQWHP�MREE�LV�QHNL� tJ\��KRJ\� �HOPHQW��PHUW�pOHWH�QHP�YROW��VHPPLO\HQ�pOHWH�
QHP�YROW��NLOiWiVWDODQ�YROW�D]�|VV]HV�PLQGHQ��DPL�NHOOHWW�YROQD�QHNL��PLQGHQ��D]�
URVV]�YROW��DSXNiP�D]�PpJ�XJ\H�KiW�YDQ��GH�DQQ\L��PLQW�KRJ\KD�QHP�OHQQH��PHUW�
V]iPtWDQL�QHP�V]iPtWKDWRN�Ui�PRVW�VH��FVDN� �D]W�YiUMD�HO��KRJ\�D]�LO\HQ�VHJtWVHQ�
QHNL��GH�KRJ\� �Q\~MWVRQ�VHJtWVpJHW��D]W�QHP��ÒJ\KRJ\� YHOH�~J\�YDJ\RN��KRJ\�
YDQ�LV��PHJ�QLQFV�LV��NpV]������(J\HG�O�FVDN� Ui��D]�pOHWWiUVDPUD�V]iPtWKDWRN��PHUW�
URNRQDLP�QLQFVHQHN��1LQFVHQHN��PHU�KRJ\�D�V]�OHLP�KDUDJED�YROWDN�YHO�N�XJ\H��
KiW����J\HUHNNRURPEDQ�QHP�WXGWDP�PpJ�HJ\HG�O��pS�pVV]HO�IHOIRJQL��KRJ\�PL�H]��
PRVW�PHJ�PiU� QHP� IRJODONR]RN� YHO�N�� LG P�� VLQFV�� YDQ� DNLYHO� IRJODONR]]DN�� LWW�
D�KDW�J\HUHN��

+iW�D�V]RPV]pGRN�D]RN�PHJ�RO\DQRN��KRJ\����KRJ\�PRQGMDP����LQNiEE�~J\�YDJ\RN�
YHO�N��KRJ\�LQNiEE�QHP�QDJ\RQ�WiUJ\DOXQN��PHU�LWW�PpJ�D�EROKiEyO�LV�HOHIiQWRW�
FVLQiOQDN�~J\KRJ\�QHP�pUGHPHV�V]yW�YiOWDQL�VHQNLYHO�VH������+iW�tJ\�EHV]pOJHWHN�
YHO�N��N|V]|Q|N��V]LD��V]LD��HQQ\L��$�VyJRUQ P�YDQ�LWW�HJ\HG�O��D]�������Qp�� �YDQ�LWW�
HJ\HG�O��GH�YpJ�O�LV��QLQFV�LV�VHPPL�PHJEHV]pOQL�YDOyP��$PLW�pQ�HO�DNDURN�LQWp]�
QL��YDJ\�HO�DNDURN�pUQL��pQ�VDMiW�PDJDPWyO�HOpUHP��KD�QHP�WXGRN�YDODPLW��PHJ�
NpUGH]HN�HJ\�KLYDWDORV�HPEHUW��RWW�D�FVDOiVVHJtW �V]ROJiODW��KD�WXG�QHNHP�VHJtWH�
QL�� VHJtW�� KD� QHP�� QHP��0HU� LWW� FVDN� D� EDUiW� DNNRU� EDUiW�PLNRU���� D]� LO\HQ�� D]��
+D�PiU�D�PiVLNQDN�NHOO��DNNRU�PiU�QHP�EDUiW��6HJtWVpJEH�LV��DNiUPLEH��-REE�H]�
tJ\��1LQFV�LV�LG P��KRJ\�EDUiWNR]]DN��gU�O|N��KRJ\�UHJJHO�HONH]GHP��HVWH�EHIHMH�
]HP�D�PXQNiPDW�´�

$]�LVNROD�V]HUHSpU O�LV�D�URPD�LQWHUM~DODQ\RNpYDO�D]RQRV�Qp]HWHNNHO�WDOiONR]KDWXQN��
Ä+iW�D]�LVNROD�YpJ�O�LV��KRJ\�PRQGMDP�PDJiQDN��YDQ��DNLQHN�IRQWRV��3pOGiXO�pQ�
~J\�YDJ\RN�YHOH��KRJ\�DKRJ\�D�PDL�YLOiJED�OiWRP��QpPHO\LN�IpUIL�PHJ�Q �NLMiUMD�
D]�LVNROiW��HOPHJ\�PLQGHQIpOH����XWiQD�PLQGHQIpOH�Q\HOYWDQXOiV��PLQGHQ�YDQ�QH�
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NLN��PHJYDQ�D�OHJQDJ\REE��V]DNPD��PHJYDQ�D]�pUHWWVpJL�EL]RQ\tWYiQ\��PLQGHQ��pV�
DNNRU�QHP�WXG�HOKHO\H]NHGQL�GROJR]QL��/HKHW��KRJ\�D]�LO\HQ�KDPDUpEE�HO�WXG�iOOQL�
GROJR]QL��PLQW� ��3pOGiXO�KDOORWWDP�RO\DW�PRVW��KRJ\�D�:&�SXFROiVKR]�D�:&�V�
Q QHN�� D�:&�WDNDUtWiVKR]�� PHUW� XJ\H� D]W� LV� � WDNDUtWMD�� pUHWWVpJL� EL]RQ\tWYiQ\�
NHOO�D]�~MViJED��+iW�pQ�H]HQ�RO\DQ�MyW�QHYHWWHP��KRJ\�D]�QHP�LJD]��+RJ\�DKKR]�
PLQHN�D]�pUHWWVpJL"´�

$]�LVNROiYDO��D]�LVNROD�PLQW�D�My�iOOiVKR]�MXWiV�HV]N|]pYHO�NDSFVRODWRV�IHOIRJiVRNDW�
QiOXN�LV�D�NDSFVRODWL�KiOy�KDWiUR]]D�PHJ��3DUDGR[�PyGRQ�D�URPiN�IRJODONR]WDWiViYDO�
NDSFVRODWRV�HWQLNDL� DODS~�PHJN�O|QE|]WHWpV� NHW� LV� V~MWKDWMD�� DEEDQ�D]�HVHWEHQ��KD�
URPD�V]iUPD]iV~�IpUILYDO�pOQHN�HJ\�WW��

$]� LQWHUM~N� WHKiW�QHP� WiPDV]WMiN�DOi�D]W� D� IHOWpWHOH]pVW��KRJ\�D� ILDWDONRU~�J\HU�
PHNYiOODOiV� D� URPD� QpSHVVpJUH� NL]iUyODJRVDQ� MHOOHP] � PDJDWDUWiVL� IRUPD� OHQQH��
DPLQHN� J\|NHUHLW� D� URPD� NXOW~UD� VDMiWRVViJDLEDQ� NHOOHQH� NHUHVQ�QN�� KDQHP� HJ\�
RO\DQ�MHOHQVpJJHO�iOOXQN�V]HPEHQ��DPHO\HW�D�V]RFLiOLV�KHO\]HW�KtY�pOHWUH��D�V]HJpQ\�
VpJ��D]� LWW� ODNy�QpSHVVpJ�DODFVRQ\�LVNRODL�YpJ]HWWVpJH�pV�QHP�XWROVyVRUEDQ�D� WiUVD�
GDOPL�NDSFVRODWL�KiOyLN�VDMiWRVViJDL�D]RN�D�WpQ\H] N��DPHO\HN�IHOHO VVp�WHKHW N�D�IL�
DWDONRUL�J\HUPHNYiOODOiVpUW��

(�NpUGpVVHO�NDSFVRODWEDQ�PHJWpYHV]WKHW �OHKHW�D]�LV��KRJ\�J\DNUDEEDQ�WDOiONR]KD�
WXQN�D�JHWWyEDQ�URPD�ILDWDONRU~DNNDO��DNLNQHN�J\HUPHN�N�YDQ��GH�H]�D�URPiN�JHWWyQ�
EHO�OL�QDJ\REE�DUiQ\iYDO�PDJ\DUi]KDWy��

9pJH]HW�O�QH�IHOHGM�N��KRJ\�NLLQGXOySRQWXQNDW�HJ\�DPHULNDL�QpJHU�JHWWyEDQ�YpJ�
]HWW�NXWDWiV�NpSH]WH��(QQHN�VRUiQ�HJ\�PiVLN�HWQLNDL�FVRSRUWQiO��HJ\�PiVLN�WiUVDGD�
ORPEDQ�QDJ\RQ�KDVRQOy�MHOHQVpJHNHW�WDSDV]WDOWDN��(]�LV�DEED�D]�LUiQ\ED�PXWDW��KRJ\�
D�ILDWDONRU~DN�N|UpEHQ�WDSDV]WDOKDWy�J\HUPHNYiOODOiV�QHP�URPD�VDMiWRVViJ��

.|YHWNH]WHWpVHN�

$�QDJ\YiURVL� JHWWyEDQ� pO � ILDWDONRU~DN� J\HUPHNYiOODOiVD� WHKiW� QHP�PDJ\DUi]KDWy�
D� URPD� NXOW~UD� VDMiWRVViJDLYDO�� KDQHP� D]RNNDO� D� V]RFLiOLV� YLV]RQ\RNNDO�� DPHO\HN�
N|]|WW�D�']VXPEXM�ODNyLQDN�pOQL�N�NHOO��

$�NXWDWiV�HUHGPpQ\HL�D]W�PXWDWMiN��KRJ\�.HOO\��������PHJiOODStWiVDL�KDV]QRV�NL�
LQGXOySRQWXO� V]ROJiOKDWQDN�D�KD]DL� V]HJpQ\QHJ\HGHNEHQ� LV�J\DNUDQ�HO IRUGXOy� ILD�
WDONRU~�J\HUPHNYiOODOiV� MHOHQVpJpQHN�pUWHOPH]pVpEHQ��$�NDSFVRODWL�KiOy�HOHP]pVp�
YHO�OHKHW Yp�YiOW�D�JHWWyEDQ�pO N�WiUVDV�NDSFVRODWDLQDN�RO\DQ�VDMiWRVViJDLUD�UiYLOiJt�
WDQL�� DPHO\HN� V]HUHSHW� MiWV]DQDN� D� ILDWDONRU~DN� J\HUPHNYiOODOiViEDQ�� .�O|Q|VHQ�
D�PXOWLSOH[LWiV�pV�D�KtGV]HU �NDSFVRODWRN�KLiQ\D�OpQ\HJHV�H�WpUHQ��$�']VXPEXMEDQ�
YpJ]HWW�NXWDWiV�D�IHQWLHNHW�D]]DO�HJpV]tWL�NL��KRJ\�XJ\DQLO\HQ�IRQWRV�D�EL]DORP�LV��I �
OHJ�D�FVDOiGL�NDSFVRODWRN�WHUpQ��$�FVDOiG�LQWp]PpQ\pW�DOiiVy�EL]DOPDWODQViJ�XJ\DQLV�
PHJKDWiUR]y�V]HUHSHW�MiWV]LN�DEEDQ��KRJ\�D�ILDWDONRU~�OiQ\RN�D]�HOV �NDSFVRODWXNDW��
LOOHWYH�D]�HEE O�V]�OHW �J\HUPHNHW�DUUD�KDV]QiOMiN�IHO��KRJ\�D�URVV]�FVDOiGL�N|UQ\H]H�
W�NE O�NLV]DNDGKDVVDQDN��9LVV]DWpUYH�.HOO\�PHJiOODStWiVDLKR]��D�FVDOiGEyO�YDOy�PH�
QHN�OpV�HJ\EHQ�IHOIRJKDWy�HJ\IDMWD�IHOQ WWp�YiOiVL�W|UHNYpVNpQW�LV��

$� ILDWDONRUL� WHUKHVVpJ� MHOHQVpJH� D� WiUVDGDOPL� NLUHNHV]W GpV� HJ\LN� W�QHWpQHN� WH�
NLQWKHW ��
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)HOKR]KDWy� LWW�0HUWRQ�HOPpOHWH� �������DPHO\� V]HULQW� D� WiUVDGDORP� WDJMDLQDN�Yi�
J\DLW�PDJD�D�WiUVDGDORP�KR]]D�OpWUH�pV�WDUWMD�IHQQ��$�WiUVDGDORP�D]RQEDQ�±�PRQGMD�
0HUWRQ�±�PHJKDWiUR]]D�D�FpOHOpUpV�HV]N|]HLW�LV��YDJ\LV�V]DEiO\R]]D�D�YHUVHQ\W��DPH�
O\HW�D�WiUVDGDORP�WDJMDL�D�FpO�HOpUpVppUW�IRO\WDWQDN��$�NRQIOLNWXV�D�FpOHOpUpV�HV]N|]HL�
EHQ�UHMOLN��PLYHO�EL]RQ\RV�WiUVDGDOPL�FVRSRUWRN�WDJMDL�PHJIRV]WRWWDN�D�FpOHOpUpV�OHJL�
WLP�HV]N|]HLW O��(EEHQ�D]�HVHWEHQ�IRO\DPRGKDWQDN�LOOHJLWLP�HV]N|]|NK|]�±� N�D�E �
Q|] N�±��YDJ\�YLVV]DK~]yGKDWQDN�±�SpOGiXO�D�GURJRVRN�±��GH�NLMHO|OKHWQHN�~M�FpORNDW�
LV��.HOO\�V]HULQW�D�J\HUPHNHW�YiOODOy�ILDWDONRU~�OiQ\RN�H]�XWyEEL�FVRSRUWED�WDUWR]QDN��
ÄPLYHO�KDMODPRVDN�IHO~MtWDQL�RO\DQ�MHOHQWpVHNHW��DPHO\HN�pOHWNpSHVHN�DEEDQ�D�NRUOi�
WR]RWW� N|UQ\H]HWEHQ�� DPHO\HW� D� ODNyKHO\L� HON�O|Q�OpV� pV� D]� HU IRUUiVRNDW� HOOHQ U] �
V]IpUiNWyO�YDOy�HOV]LJHWHOWVpJ�MHOOHPH]´��.HOO\����������±������

eQ�D]RQEDQ�~J\�OiWRP��D�J\HUPHNHW�YiOODOy�ILDWDONRU~DN�VWUDWpJLiMD�QHP�LOOHV]WKH�
W �0HUWRQ�WLSROyJLiMiED��XJ\DQLV�H�OiQ\RN�HOIRJDGMiN�D�NXOWXUiOLV�FpORNDW��GH�D�JHWWy�
EDQ�pO �Q N��D�QHPL�V]HUHSHN�N�O|QE|] VpJH�IRO\WiQ��QHP�W|UHNHGKHWQHN�HQQHN�HO�
pUpVpUH��XJ\DQLV�H�OHKHW VpJ�±�PiUPLQW�D�E Q|]pVVHO�YDOy�DQ\DJL�HO Q\|NK|]�MXWiV�±�
HOV VRUEDQ�D�IpUILDN�V]iPiUD�HOIRJDGRWW��

$� JHWWyEHOL� IpUILDN� WHKiW� NpSOHWHVHQ� V]yOYD� HJ\� RO\DQ� VDNNMiWV]PiEDQ� YHV]QHN�
UpV]W��PHO\EHQ�FVDN�J\DORJMDLN�YDQQDN��PtJ�D�W|EEL�WiUVDGDOPL�FVRSRUW�WDJMDL�D]�|V]�
V]HV�EiEXYDO� UHQGHONH]QHN��1HP�FVRGD�KiW��KRJ\�QHP� WDUWMiN�EH�D� V]DEiO\RNDW�� pV�
D]WiQ�HJ\LN�J\DORJJDO�~J\�NH]GHQHN�OpSQL��PLQW�D�YH]pUUHO��D�PiVLNNDO��PLQW�D�KX�
V]iUUDO� V]RNiV�VWE��(]]HO� V]HPEHQ�D�JHWWyEHOL�Q NQHN�PpJ�EiEXLN�VLQFVHQHN��pV�KD�
HJ\HG�O�PDUDGQDN�� FVDN� DEEDQ� UHPpQ\NHGQHN�� KRJ\�J\HUPHNHLNQHN� MREE� VRUV� MXW��
PLQW�QHNLN��0HUWRQ�������������

9pJH]HW�O�DUUD�D�NpUGpVUH�NHUHVV�N�D�YiODV]W��KRJ\DQ�OHKHWQH�HOpUQL��KRJ\�D�JHWWy�
EHOL� ILDWDONRU~� OHiQ\RN� D]� HOV � J\HUPHN� PHJV]�OHWpVpQHN� LG SRQWMiW� NpV EEUH�
KDODVV]iN��$]� HGGLJLHN� DODSMiQ� Q\LOYiQYDOy�� KRJ\� |QPDJiEDQ� D� IRJDP]iVJiWOiVVDO�
NDS�FVRODWRV�IHOYLOiJRVtWiVVDO�QHP�VRNUD�OHKHW�MXWQL��KLV]HQ�H]HN�D�OiQ\RN�DNDUMiN�D�
J\HUPHNHW��pV�D�IRJDP]iVJiWOiVVDO�NDSFVRODWRV�SURJUDPRN�D]RN�N|UpEHQ�KDWpNRQ\DN�
LJD]iQ�� DNLNEHQ� PHJYDQ� D� YpGHNH]pVVHO� NDSFVRODWRV� NpV]WHWpV� �/LYL�%DFFL� �������
&VDN�]iUyMHOEHQ�MHJ\H]]�N�PHJ��KRJ\�H]]HO�V]HPEHQ�D�N|]pSLVNROiVRNQiO�WDSDV]WDO�
KDWy�QDJ\V]iP~�DERUWXV]�FV|NNHQHWpVH�pUGHNpEHQ�V]HUYH]HWW�IRJDP]iVJiWOiVVDO�NDS�
FVRODWRV�IHOYLOiJRVtWy�SURJUDPRN�VRNNDO�LQNiEE�OHKHWQpQHN�KDWpNRQ\DN��PLYHO�H]HN�D�
OHiQ\RN�QHP�DNDUQDN�PpJ�LO\HQ�ILDWDO�NRUEDQ�V]�OQL��

$�WDQXOPiQ\EDQ�DUUD�PXWDWWXQN�Ui��KRJ\�D�ILDWDONRU~DN�J\HUPHNYiOODOiViQDN�WiU�
VDGDOPL�RNDL�YDQQDN��pV�H]HNHW�D�NDSFVRODWL�KiOy�VDMiWRVViJDLEDQ�MHO|OW�N�PHJ��

(J\UpV]W�H�OHiQ\RNQDN�QLQFVHQHN�pUWpNHV�WiUVDGDOPL�NDSFVRODWDLN��DPHO\HNHW�HU �
IRUUiVNpQW� KDV]QiOKDWQiQDN�� (EEHQ� D]� HVHWEHQ� VHJtWVpJHW� MHOHQWKHWQHN� D� V]RFLiOLV�
V]HUYH]HWHN��DPHO\HN�VDMiW�WDJMDLN�WiUVDGDOPL�W NpMpW�ERFViWKDWQiN�UHQGHONH]pV�NUH��
)RQWRV�D]RQEDQ��KRJ\�D�OHKHW VpJHN�KRUL]RQWMD�QH�V] N�OM|Q�D�UHGLV]WULEXWtY�V]IpUi�
UD��KDQHP�XWDW�Q\LVVRQ�D�SLDFL�LQWHJUiFLy�LUiQ\iED��+LV]HQ�D�PDJDVDEE�LVNRODL�YpJ�
]HWWVpJ�VHJtWVpJpYHO�PHJV]HUH]KHW �My�iOOiVRN�UHiOLV�DOWHUQDWtYiMD�PLDWW�KDODV]WMiN�Np�
V EEUH�D�V]�OpVW�D�MREE�V]RFLiOLV�N|U�OPpQ\HN�N|]|WW�OpY �Q N��

0iVUpV]W�D�NDSFVRODWDLNEyO�KLiQ\]LN�D�EL]DORP��H]�SHGLJ�D�V]HJpQ\VpJ�pV�D�WiUVD�
GDOPL�HJ\HQO WOHQVpJHN�PpUVpNOpVpYHO�Q|YHOKHW ��



6]RFLROyJLDL�6]HPOH��������� ���

�

$�V]HJpQ\VpJ�pV�D� WiUVDGDOPL�HJ\HQO WOHQVpJHN�FV|NNHQpVpQHN�D]RQEDQ�V]iPRV�
PiV�SR]LWtY�KDWiVD�LV�OHKHWQH��PRVW�FVDN�D]RNUD�KtYMXN�IHO�D�ILJ\HOPHW��DPHO\HN�D�WiU�
VDGDOPL�W NpQ�NHUHV]W�O�IHMWLN�NL�KDWiVXNDW��

0LYHO� D� WiUVDGDOPL� HJ\HQO WOHQVpJHN� V]pWURPEROMiN� D� EL]DOPRQ� DODSXOy� WiUVDV�
NDSFVRODWRNDW�� HJ\� DGRWW� N|UQ\pNHQ� ODNyN� VRNNDO� LQNiEE� NLV]ROJiOWDWRWWi� YiOQDN� D�
E Q|] NQHN�� KLV]HQ�NHYpVEp� V]iPtWKDWQDN�NULWLNXV�KHO\]HWEHQ� HJ\PiV� VHJtWVpJpUH��
(]� WDOiQ� D� OHJLQNiEE� NXWDWRWW� WHU�OHW� �.DZDFKL� HW� DO� ������ /LQGVWU|P±0HUOR±
gVWHUJUHQ�������*DOHD±.DUSDWL±.HQQHG\�������0F&XOORFK��������

'H� OHKHWQH� V]iPtWDQL� D� QpSHVVpJ� HJpV]VpJL� iOODSRWiQDN� MDYXOiViUD� LV� �.RSS±
6NUDEVNL�������6NUDEVNL±.RSS±.DZDFKL��������XJ\DQLV� D�QDJ\� WiUVDGDOPL�HJ\HQ�
O WOHQVpJHN��D�OHFV~V]iV��D�EL]DOPDWODQViJ��D�PLQGHQNL�KDUFD�PLQGHQNL�HOOHQ�VWUHVV]HO�
WHOL� iOODSRWRW� LGp]�HO � �/RFNQHU� HW� DO�� �������$� VWUHVV]�SHGLJ�FV|NNHQWL� D� V]HUYH]HW�
YpGHNH] NpSHVVpJpW�� pV� HQQpOIRJYD� V]iPRV�PHJEHWHJHGpV�NLLQGXOySRQWMiYi�YiOKDW��
$�EL]DOPRQ�DODSXOy� WiUVDV�NDSFVRODWRN�D]RQEDQ�HO VHJtWLN�D� VWUHVV]HO� W|UWpQ �PHJ�
N�]GpVW��7D\ORU��������KLV]HQ�QHP�PLQGHJ\��KRJ\�V]iPtWKDWXQN�H�YDODNLUH�HJ\�NUL�
WLNXV�pOHWKHO\]HWEHQ�YDJ\�VHP��

7HKiW� D� WiUVDGDOPL� H[NO~]Ly�� D]� HJ\HQO WOHQVpJHN� pV� D� V]HJpQ\VpJ� FV|NNHQWpVpW�
KDQJV~O\R]]XN��7HVV]�N�H]W� DQQiO� LV� LQNiEE��PLYHO� D� UHQGV]HUYiOWiV�yWD�D�SROLWLNDL�
HOLW�PpJ�QHP�WXGRWW�H�WpUHQ�V]iPRWWHY �HUHGPpQ\W�HOpUQL��

,URGDORP�

$PEUXV�3���������$�']VXPEXM��(J\�WHOHS�pOHWH��%XGDSHVW��0DJYHW �
$QGRUND�5����������*\HUPHNV]iP�D�IHMOHWW�RUV]iJRNEDQ��%XGDSHVW��*RQGRODW�
$WNLQVRQ�� 5�� /�±5�� &�� $WNLQVRQ±(�� (�� 6PLWKV±'�� -�� %HP� �������� 3V]LFKROyJLD��
%XGDSHVW��2VLULV�

%HUHFNHL�7����������5RNRQL�KiOy]DW��J\HUPHNJRQGR]iV�pV�WHUPpNHQ\VpJ�PDJ\DURU�
V]iJL� FLJiQ\� pV� QHP�FLJiQ\� SRSXOiFLyNEDQ�� ,Q�%HUHF]NHL�7�±&ViQ\L�9�±3OpK�&V��
�V]HUN���� /pOHN� pV� HYRO~FLy�� $]� HYRO~FLyV� V]HPOpOHW� pV� D� SV]LFKROyJLD��%XGDSHVW��
2VLULV�����±�����

%RXUGLHDX��3�� ��������*D]GDViJL� W NH��NXOWXUiOLV� W NH�� WiUVDGDOPL� W NH�� ,Q�/HQJ\HO�
*\|UJ\±6]iQWy�=ROWiQ��V]HUN����7 NHIDMWiN��D�WiUVDGDOPL�pV�NXOWXUiOLV�HU IRUUiVRN�
V]RFLROyJLiMD��%XGDSHVW��$XOD�����±�����

&DPEHOO�� &�±&�� 0F/HDQ� �������� (WKQLF� LGHQWLWLHV�� VRFLDO� FDSLWDO� DQG� KHDOWK�
LQHTXDOLWLHV��$IULFDQ�&DULEEHDQ� SDUWLFLSDWLRQ� LQ� ORFDO� FRPPXQLW\� QHWZRUNV� LQ� WKH�
8.��6RFLDO�6FLHQFH�DQG�0HGLFLQH���������±�����

&ROHPDQ��-��6����������7iUVDGDOPL�W NH��,Q�/HQJ\HO�*\|UJ\±6]iQWy�=ROWiQ��V]HUN���
$�JD]GDViJL�pOHW�V]RFLROyJLiMD��%XGDSHVW��$XOD����±�����

&ROHPDQ�� -�� 6��������� 7iUVDGDOPL� W NH� D]� HPEHUL� W NH� WHUPHOpVpEHQ�� ,Q� /HQJ\HO�
*\|UJ\±6]iQWy�=ROWiQ��V]HUN����7 NHIDMWiN��D�WiUVDGDOPL�pV�NXOWXUiOLV�HU IRUUi�VRN�
V]RFLROyJLiMD��%XGDSHVW��$XOD����±����

)HUJH�=V�� ��������(OV]DEDGXOy�HJ\HQO WOHQVpJHN��ÈOODP��NRUPiQ\RN��FLYLOHN��%XGD�
SHVW��+LOVFKHU�5H]V �6]RFLiOSROLWLNDL�(J\HV�OHW±(/7(�6]RFLROyJLDL�,QWp]HW�6]RFL�
iOSROLWLNDL�7DQV]pN�

*iERV�$�� ��������&VDOiGRN�KHO\]HWH� pV� FVDOiGWiPRJDWiVRN�D�NLOHQFYHQHV�pYHNEHQ��
,Q�.RORVL�7DPiV±7yWK�,VWYiQ�*\|UJ\��V]HUN����7iUVDGDOPL�ULSRUW�������%XGDSHVW��
7È5.,����±�����



��� *\XNLWV�*\|UJ\�

*DOHD��6�±$��.DUSDWL±�%��.HQQHG\���������6RFLDO�FDSLWDO�DQG�YLRODQFH�LQ�WKH�8QLWHG�
6WDWHV������±������6RFLDO�6FLHQFH�DQG�0HGLFLQH����������±������

*RIIPDQ��(����������6WLJPD�pV�V]RFLiOLV�LGHQWLWiV��,Q�*RIIPDQ��(���$�KpWN|]QDSL�pOHW�
V]RFLiOSV]LFKROyJLiMD��%XGDSHVW��*RQGRODW�����±�����

*ROG��5�±%��.HQQHG\±)��&RQQHO±,��.DZDFKL���������7HHQ�ELUWKV��LQFRPH�LQHTXDOLW\��
DQG�VRFLDO�FDSLWDO��GHYHORSLQJ�DQ�XQGHUVWDQGLQJ�RI�WKH�FDXVDO�SDWKZD\��+HDOWK�DQG�
3UDFWLFH�������±����

*UDQRYHWWHU��0�� ��������$�J\HQJH�N|WpVHN� HUHMH��$�KiOy]DWHOPpOHW� IHO�OYL]VJiODWD��
6]RFLROyJLDL�)LJ\HO ��������±����

*UDQRYHWWHU��0����������$�JD]GDViJL�LQWp]PpQ\HN�WiUVDGDOPL�PHJIRUPiOWViJD��D�EH�
iJ\D]RWWViJ� SUREOpPiMD�� ,Q� /HQJ\HO�*\|UJ\±6]iQWy� =ROWiQ� �V]HUN���$� JD]GDViJL�
pOHW�V]RFLROyJLiMD��%XGDSHVW��$XOD����±����

*\XNLWV�*\����������$�URPiN�HJpV]VpJ�J\L�HOOiWiViQDN�V]RFLiOLV�KiWWHUH��,Q�+RUYiWK�
ÈJRWD±/DQGDX� (GLW±6]DODL� -~OLD� �V]HUN���� &LJiQ\QDN� V]�OHWQL�� %XGDSHVW�� $NWtY�
7iUVDGDORP�$ODStWYiQ\±ÒM�0DQGiWXP�����±�����

*\XNLWV� *\�±,��0LOOHWW±$�� 6DQGULQH±/�� &pOLQH� �������� $]�$35$(� ±� HJ\� IUDQFLD�
RUV]iJL�FLYLO� V]HUYH]HW��DPHO\�HO VHJtWL�D]�$,'6�EHWHJHN� WiUVDGDOPL� LQWHJUiFLyMiW��
(VpO\��������±�����

+DZH�� 3�±$�� 6KLHOG� �������� 6RFLDO� FDSLWDO� DQG� KHDOWK� SURPRWLRQ�� D� UHYLHZ��6RFLDO�
6FLHQFH�DQG�0HGLFLQH���������±�����

+RJDQ�� -�� 0��������� 6RFLDO� FDSLWDO�� SRWHQWLDO� LQ� IDPLO\� VRFLDO� VFLHQFH�� -RXUQDO�
LQ�6RFLR�(FRQRPLFV�������������±�����

.DPDUiV� )�� �������� $� WHUKHVVpJ�PHJV]DNtWiVRN� KD]DL� LUiQ\]DWDL�� ,Q�� 7HUKHVVpJ�
PHJV]DNtWiVRN��7DQXOPiQ\RN�� DGDWRN�� MRJV]DEiO\RN�� KD]DL� pV�QHP]HWN|]L� WUHQGHN��
%XGDSHVW��.6+���±����

.DZDFKL�� ,�±%�� 3�� .HQQHG\±'�� 3URWKURZ�6WLWK±.�� /RFKQHU±9�� *XSWD� ��������
6RFLDO� FDSLWDO�� LQFRPH� LQHTXDOLW\�� DQG� ILUHDUP� YLROHQW� FULPH�� 6RFLDO� 6FLHQFH� DQG�
0HGLFLQH������

.HOO\�� 3��.�� ��������7iUVDGDOPL� pV� NXOWXUiOLV� W NH� D� YiURVL� JHWWyEDQ�� N|YHWNH]Pp�
Q\HN� D� EHYiQGRUOiV� JD]GDViJV]RFLROyJLiMiUD�� ,Q� /HQJ\HO� *\|UJ\±6]iQWy� =ROWiQ�
�V]HUN����7 NHIDMWiN�� D� WiUVDGDOPL� pV� NXOWXUiOLV� HU IRUUiVRN� V]RFLROyJLiMD�� %XGD�
SHVW��$XOD�����±�����

.RSS� 0�±6NUDEVNL� È��� 7iUVDGDOPL� EHiOOtWRWWViJ�� WiUVDGDOPL� W}NH�� 6]i]DGYpJ� �����
���±�����

/DZUHQFH�� .�� '�� �������� 6RFLDO� QHWZRUNV�� LGHDWLRQ�� DQG� FRQWUDFHSWLYH� EHKDYLRU�
LQ�%DQJODGHVK��D�ORQJLWXGLQDO�DQDO\VLV��6RFLDO�6FLHQFH�DQG�0HGLFLQH���������±�����

/LQGVWU|P�� 0�±-�� 0HUOR±0�� 2�� gVWHUJUHQ� �������� 6RFLDO� FDSLWDO� DQG� VHQVH�
RI� LQVHFXULW\� RI� QHLJKERUKRRG�� D� SRSXODWLRQ�EDVHG�PXOWLOHYHO� DQDO\VLV� LQ�0DOP|��
6ZHGHQ��6RFLDO�6FLHQFH�DQG�0HGLFLQH��$SULO��

/LYL�%DFFL��0����������$�YLOiJ�QpSHVVpJpQHN�U|YLG�W|UWpQHWH��%XGDSHVW��2VLULV�
/RFNQHU��.��$�±,��.DZDFKL±5�� 7��%UHQQDQ±6�� /��%XND� �������� 6RFLDO� FDSLWDO� DQG�
QHLJKERUKRRG�PDUWDOLW\�UDWHV�LQ�&KLFDJR��6RFLDO�6FLHQFH�DQG�0HGLFLQH��-XQH��

0F&XOORFK��$����������$Q�H[DPLQDWLRQ�RI�VRFLDO�FDSLWDO�DQG�VRFLDO�GLVRUJDQLVDWLRQ�
LQ�QHLJKERUKRRGV�LQ�%ULWLVK�KRXVKROG�SDQHO��6RFLDO�6FLHQFH�DQG�0HGLFLQH��0D\��

0HGJ\HVL� 0�±6]LYyV� 3�±7yWK� ,�� *\�� �������� 6]HJpQ\VpJ� pV� HJ\HQO WOHQVpJHN��
JHQHUiFLyV�HOWROyGiVRN��,Q�.RORVL�7DPiV±7yWK�,VWYiQ�*\|UJ\��V]HUN����7iUVDGDOPL�
ULSRUW�������%XGDSHVW��7È5.,�����±�����

�
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0HUWRQ�� 5�� .�� �������� 7DQXOPiQ\RN� D� WiUVDGDOPL� pV� NXOWXUiOLV� VWUXNW~UiUyO��
,Q�0HUWRQ��5��.���7iUVDGDORPHOPpOHW�pV�WiUVDGDOPL�VWUXNW~UD��%XGDSHVW��*RQGRODW��
���±�����

0ROQiU� (��� 6� ��������*\HUPHN�NHW� HJ\HG�O� QHYHO � DQ\iN��'HPRJUiILD�� ��� ��±����
���±�����

1HPpQ\L�0����������&LJiQ\�DQ\iN�D]�HJpV]VpJ�J\EHQ��%XGDSHVW��1HP]HWL�pV�(WQL�
NDL�.LVHEEVpJL�+LYDWDO�

3XWQDP��5����������0DNLQJ�'HPRFUDF\�:RUN��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVW\�3UHVV�
6DELQL��-����������6RFLDO�3V\FKRORJ\��/RQGRQ�
6NUDEVNL�È�±.RSS�0�±,��.DZDFKL���������6RFLDO�FDSLWDO�LQ�D�FKDQJLQJ�VRFLHW\��FURVV�
VHFWLRQDO�DVVRFLDWLRQV�ZLWK�PLGGOH�DGJHG�IHPDOH�DQG�PDOH�PRUWDOLW\�UDWHV��-RXUQDO�
RI�(SLGHPLRORJ\��&RPPXQLW\�+HDOWK�������±���

7D\ORU��(��6����������+HDOWK�3V\FKRORJ\��/RQGRQ��0F*UDZ�+LOO�
:LONLQVRQ�� 5�� ��������8QKHDOWK\� 6RFLHWLHV�� 7KH� $IIOLFWLRQV� RI� ,HTXDOLW\�� /RQGRQ��
5RXWOHGJH�
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6XViQV]N\�eYD±6]iQWy�=VX]VD�

6=2&,2.8/785È/,6�.g51<(=(7��
0(*.h='e6,�675$7e*,È.��e/(70,1 6e*
�

%HYH]HWpV�

$�UHQGV]HUYiOWiVW�N|YHW HQ��D�SLDFL�PHFKDQL]PXVRN�NLpS�OpVpYHO�MHOHQW VHQ�PHJYiO�
WR]RWW�D�PDJ\DU�PXQNDYiOODOyN�PXQNDHU �SLDFL�KHO\]HWH��$�SULYDWL]iFLy�N|YHWNH]Wp�
EHQ�D]�iOODPL�YiOODODWRN�DUiQ\D�FV|NNHQW��D�PDJiQYiOODODWRN�DUiQ\D�SHGLJ�HU WHOMHVHQ�
Q|YHNHGHWW��0LYHO�D�JD]GDViJL�YiOViJ�pV�D�SLDFJD]GDViJ�NLpS�OpVH�HJ\EHHVHWW��D�UH�
FHVV]LyV�Q\RPiV�pV�D�IHOHPHONHGpVL�OHKHW VpJHNE O�HUHG �K~]iV��V]DEDG�YiOODONR]iV�
DODStWiV��D]�|QiOOyVRGiV� IHOp�PR]GtWRWWD�HO�D�PXQNDYiOODOyNDW��$�PDJiQYiOODONR]iV�
HJ\UpV]W�D�WiUVDGDOPL�PRELOLWiV�DOWHUQDWtY�FVDWRUQiMDNpQW�P N|GKHWHWW��PiVUpV]W�PLQW�
PHQHN�OpVL�~WYRQDO�D�PXQNDQpON�OLVpJ�KHO\HWW�NtQiOW�PHJROGiVW�D�IRJODONR]WDWRWWViJ�
FV|NNHQpVpYHO��D]�iOOiVSLDF�EHV] N�OpVpYHO�MHOOHPH]KHW �JD]GDViJL�KHO\]HWEHQ��
$�YiOWR]iVRN�N|YHWNH]WpEHQ�D�PXQNDYiOODOyN�EL]WRQViJpU]HWH�FV|NNHQW��$�VWiWXV]�

YHV]WpVW O��D�PXQNDQpON�OLVpJW O�YDOy�IpOHOHP��D�YiOODONR]iVEyO�HUHG �QHKp]VpJHN��D�
PXQNDYpJ]pVUH� LUiQ\XOy� HOYiUiVRN� PyGRVXOiVD�� D� EL]RQ\WDODQ� PHJpOKHWpV� RNR]WD�
V]RURQJiV� DGGLJ�QHP� WDSDV]WDOW�PyGRQ�pV�PpUHWHNEHQ�pULQWHWWH� D�PXQNDYiOODOyNDW���
MHOHQW VHQ�PHJQ|YHOYH�D]�pULQWHWWHN�VWUHVV]WHUKHOWVpJpW��
$]�~M�N|U�OPpQ\HNKH]�YDOy�J\RUV�DGDSWiOyGiVKR]��D�NRQIOLNWXVRNNDO�YDOy�VLNHUHV�

PHJN�]GpVKH]�KDWpNRQ\�FRSLQJ�VWUDWpJLiUD�YDQ�V]�NVpJ��$�PHJROGDWODQ�KHO\]HWHN��D�
WDUWyVDQ� IHQQiOOy� VWUHVV]HV� iOODSRW� NLPHUtWL� D]� HJ\pQ� DONDOPD]NRGiVL� NpSHVVpJpW��
URQWMD�SV]LFKpV�NRQGtFLyMiW��PDJDWDUWiVL�SUREOpPiNDW�RNR]KDW��pV�RO\DQ�pOHWWDQL�YiO�
WR]iVRNKR]�LV�YH]HWKHW��DPHO\HN�HJpV]VpJNiURVtWy�KDWiVVDO�EtUQDN��$�QHKp]�pOHWKHO\�
]HWEHQ� WDQ~VtWRWW�PDJDWDUWiVW��D�VWUHVV]UH�DGRWW�YiODV]UHDNFLyNDW��D�PHJN�]GpVL�Py�
GRNDW� QHPFVDN� D]� HJ\pQ� V]HPpO\LVpJMHOOHP] L� EHIRO\iVROMiN�� KDQHP� D]� D� V]RFLR�
NXOWXUiOLV�N|UQ\H]HW�LV��DPHO\EHQ�D�IRO\DPDW�YpJEHPHJ\��
-HOHQ� tUiVXQNEDQ�HJ\�RO\DQ�NXWDWiV�HUHGPpQ\HLU O� V]iPROXQN�EH��DPHO\�HEEHQ�D�

PHJYiOWR]RWW�PXQNDHU �SLDFL�KHO\]HWEHQ�YL]VJiOMD�D�N�O|QE|] �PHJN�]GpVL�VWUDWpJL�
iN�pOHWPLQ VpJUH�J\DNRUROW�KDWiViW�D]RN�N|UpEHQ��DNLN�PHJ�WXGWiN� UL]QL�JD]GDViJL�
DNWLYLWiVXNDW��0LYHO�D�YHUVHQ\NpSHVVpJ�PHJWDUWiViQDN�IHOWpWHOHL�D]�RUV]iJ�N�O|QE|] �
JD]GDViJL� UpJLyLEDQ� HOWpU HN�� YL]VJiODWXQNDW� HJ\� NLHPHONHG HQ� My� pV� HJ\� NRPRO\�
QHKp]VpJHNNHO�N�]G �UpJLyED�WDUWR]y�WHOHS�OpV�ODNRVViJD�N|UpEHQ�YpJH]W�N��1HP�D�
PXQNiYDO� NDSFVRODWRV� NRQNUpW� SUREOpPiNDW�� KDQHP� H]HNQHN� PLQW� WDUWyV� VWUHVV]�
IRUUiVRNQDN� D]� pOHWPLQ VpJUH� J\DNRUROW� KDWiViW� YL]VJiOWXN�� $� QHKp]� pOHWKHO\]HWWHO�
YDOy�PHJN�]GpV�VLNHUHV�YDJ\�VLNHUHWOHQ�YROWiW�HJ\UpV]W�D�JD]GDViJL�KHO\]HW��PiVUpV]W�
D]�HJpV]VpJL�iOODSRW�PXWDWyLYDO�SUyEiOWXN�PHJ�OHtUQL�pV�MHOOHPH]QL��(]HNHW�D�PXWDWy�
NDW�WHNLQWHWW�N�D]�pOHWPLQ VpJ�I �NRPSRQHQVHLQHN��

�

�$� WDQXOPiQ\� D]� 27.$� �7±������� pV� D� 1.)3� ������������� SURJUDPRN� WiPRJDWiViYDO�
M|WW�OpWUH��
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$]�pOHWPLQ VpJ�PHJKDWiUR]iVD�

.XWDWiVXQN� VRUiQ� D]� pOHWPLQ VpJ�PHJKDWiUR]iViEDQ� D�:+2� GHILQtFLyMiEyO� LQGXO�
WXQN�NL��:+2��������$]�RUYRVWXGRPiQ\EDQ�D]�pOHWPLQ VpJ�IRJDOPD�PLQW�D]�HJpV]�
VpJUH�YRQDWNR]y�pOHWPLQ VpJ��KHDOWK�UHODWHG�TXDOLW\�RI� OLIH��YDJ\�V]XEMHNWtY�HJpV]�
VpJL�iOODSRW��VXEMHFWLYH�KHDOWK�VWDWXV��MHOHQLN�PHJ��$]�pOHWPLQ VpJ�PXWDWyL�D�ODNRV�
ViJ��LOOHWYH�D]�HJ\pQHN�WHVWL��OHONL��V]RFLiOLV�MyO�OpWpU O�DGQDN�V]iPRW��YDJ\LV�DUUyO�D]�
DGDSWiFLyV�WHOMHVtWPpQ\U O��DPHOO\HO�D�IL]LNDL�ELROyJLDL�pV�WiUVDGDOPL�JD]GDViJL�N|U�
Q\H]HWKH]��DQQDN�YiOWR]iVDLKR]�DONDOPD]NRGQDN��
$� WHVWL�IL]LNDL� MyO�OpW� PHJtWpOpVH� D]� HJ\pQ� V]iPiUD� HOV VRUEDQ� D]W� MHOHQWL�� KRJ\�

PHQQ\LUH�NpSHV�PLQGHQQDSL�WHHQG LQHN�pV�IHODGDWDLQDN�HOOiWiViUD��$�OHONL�GLPHQ]Ly�
D]�HPRFLRQiOLV�pV�PHQWiOLV�MyO�OpW�N�O|QE|] �DVSHNWXVDLW�IRJODOMD�PDJiED��PLQW�SpO�
GiXO�D�EL]WRQViJpU]HWHW��D]�|U|P|W�pV�D�Q\XJDOPDW��LOOHWYH�H]HN�KLiQ\iW��D�GHSUHVV]L�
yW�� D� V]RURQJiVW� pV� D� IpOHOPHW��$]� pOHWPLQ VpJ� V]RFLiOLV� DVSHNWXVD� D� V]HPpO\� D]RQ�
NpSHVVpJpW�MHO]L��DPHO\QHN�VHJtWVpJpYHO�PHJIHOHO�D�PLQGHQQDSL�pOHW�NLKtYiVDLQDN��NL�
HOpJtW � NDSFVRODWRW� WDUW� IHQQ� FVDOiGWDJMDLYDO�� LVPHU VHLYHO�� PXQNDWiUVDLYDO�� LOOHWYH�
NpSHV�EHLOOHV]NHGQL�D�V] NHEE�pV�WiJDEE�N|]|VVpJEH��
$]�pOHWPLQ VpJ�IHQWL�ELR�SV]LFKR�V]RFLiOLV�PHJKDWiUR]iViW�D]�RUYRVWXGRPiQ\EDQ�

VSHFLiOLV� HJpV]VpJ�J\L� IHODGDWRN� HOYpJ]pVpEHQ� KDV]QRVtWMiN�� &DPLOOHUL�%UHQQDQ� pV�
6WHHOH�V]HULQW��������W|EE�PLQW�Q\ROFV]i]�RO\DQ�N�O|QE|] �PyGV]HU�LVPHUHWHV��DPH�
O\HW�D]�HJpV]VpJUH�YRQDWNR]y�pOHWPLQ VpJ�PpUpVpUH�IHMOHV]WHWWHN�NL��$�N�O|QE|] �HO�
MiUiVRNDW�NpW�QDJ\�FVRSRUWED� OHKHW� VRUROQL��JHQHULNXV�YDJ\�iOWDOiQRV�� LOOHWYH�EHWHJ�
VpJ�� pV� iOODSRW�VSHFLILNXV� HOMiUiVRN� �7HVWD±6LPRQVRQ� ������� $]� iOODSRWVSHFLILNXV�
PpUpVHN�FpOMD�D�N�O|QE|] � WHUiSLiV�HOMiUiVRN�KDWpNRQ\ViJiQDN�� LOOHWYH�JD]GDViJRV�
ViJiQDN�PHJiOODStWiVD�pV�|VV]HKDVRQOtWiVD��$]�iOWDOiQRV�PyGV]HUHN�HOV VRUEDQ�D�OD�
NRVViJ�YDJ\�HJ\HV� ODNRVViJL�FVRSRUWRN�pOHWPLQ VpJpQHN� MDYtWiViUD� LUiQ\XOy�HJpV]�
VpJSROLWLNDL�G|QWpVHN�HO NpV]tWpVpW�V]ROJiOMiN��$]�RUYRVWXGRPiQ\EDQ�D�OHJLVPHUWHEE�
pOHWPLQ VpJ�PpU HV]N|]|N�N|]p�WDUWR]QDN�D]�HJpV]VpJSURILORN��DPHO\HN�D�V]XEMHN�
WtY�HJpV]VpJL�iOODSRWRW� tUMiN� OH��pV� OHKHWQHN�EHWHJVpJ��YDJ\�V]LPSWyPDVSHFLILNXVDN��
LOOHWYH�YRQDWNR]KDWQDN�PHJKDWiUR]RWW�HJpV]VpJHV�SRSXOiFLyNUD�LV��

$]�HSLGHPLROyJLDL�HOHP]pVHN�iOWDOiQRVDQ�HOIRJDGRWW�SRSXOiFLy�V]LQW �pOHWPLQ VpJ�
PXWDWyMD� D� YiUKDWy� pOHWWDUWDP�� $]� XWyEEL� pYHNEHQ� D� YiUKDWy� pOHWWDUWDPUD� YRQDWNR]y�
PHQQ\LVpJL� EHFVOpVHN� PHOOHWW� PHJQ WW� D� PLQ VpJL� EHFVOpVHN� MHOHQW VpJH� LV�� -yO�
V]HPOpOWHWL� H]W� D� YiOWR]iVW� D�:+2� iOWDO� �����EHQ� NLIHMOHV]WHWW� LQGLNiWRU� �'LVDELOLW\�
$GMXVWHG�/LIH�([SHFWDQF\��'$/(��� DPHO\� D]� HJpV]VpJHVHQ� HOW|OW|WW� pOHWpYHN� V]iPiW�
YHV]L� ILJ\HOHPEH� D� ODNRVViJ� pOHWPLQ VpJpQHN� PHJKDWiUR]iVDNRU�� $� :+2� DGDWDL�
V]HULQW��:+2�������D]�HOPDUDGRWW�RUV]iJRNEDQ�D�V]�OHWpVNRU�YiUKDWy�pOHWWDUWDP�����D�
IHMOHWW� RUV]iJRNEDQ� SHGLJ� �� V]i]DOpND� WHOLN� HO� EHWHJVpJEHQ�� (� PXWDWyN� VHJtWVpJpYHO�
MHOOHPH]QL� OHKHW� DGRWW� WpUVpJHN�� RUV]iJRN�� UpJLyN� ODNRVDLQDN� HJpV]VpJL� iOODSRWiW�� $�
YiUKDWyDQ�EHWHJVpJEHQ�HOW|OW|WW�pYHN�V]iPiW�MHO] �PXWDWy�VHJtWVpJpYHO�D]RQRVtWKDWyDN�
D� PDJDV� UL]LNyM~� FVRSRUWRN�� LOOHWYH� D]RN� D� PHJEHWHJHGpVHN�� DPHO\HN� D� OHJW|EE�
HJpV]VpJHV�pYHW�YHV]LN�HO�D� ODNRVViJ�pOHWpE O��0DJ\DURUV]iJRQ�D�V]�OHWpVNRU�YiUKDWy�
HJpV]VpJHV�pOHWpYHN�V]iPD�D�:+2�������pYL�MHOHQWpVH�V]HULQW�D�IpUILDNQiO�����D�Q NQpO�
��� pY�� YDJ\LV� D]� HJpV]VpJHV� pOHWpYHN� WHNLQWHWpEHQ� EHN|YHWNH] � YHV]WHVpJ� D� IpUILDN�
HVHWpEHQ� iWODJRVDQ� ��� D� Q N� HVHWpEHQ� �� pY��� gVV]HKDVRQOtWYD� D� W|EEL� LSDURVRGRWW�
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HVHWpEHQ���pY���gVV]HKDVRQOtWYD�D�W|EEL�LSDURVRGRWW�RUV]iJJDO��D�PDJ\DURN�PHJEHWHJH�
GpVL�pV�KDOiOR]iVL�DUiQ\DL�PLQG�D�IpUILDN��PLQG�SHGLJ�D�Q N�HVHWpEHQ�PLQGHQ�NRUFVR�
SRUWEDQ�PDJDVDEEDN��$�W�G UiN��D�V]tY��pV�pUUHQGV]HUL�PHJEHWHJHGpVHN��D�PiM]VXJRU�
pV�D]�|QJ\LONRVViJRN�iOWDO�RNR]RWW�KDOiOR]iVL�DUiQ\RN�D�OHJPDJDVDEEDN�N|]|WW�YDQQDN�
(XUySiEDQ��
$� WDQXOPiQ\XQNEDQ�DONDOPD]RWW�pOHWPLQ VpJ�IRJDORP�HOV VRUEDQ�D�V]RFLiOLV� MyO�

OpW� pUWHOPH]pVpEHQ� WpU� HO� D�:+2�IHQW� LGp]HWW�GHILQtFLyMiWyO��0LXWiQ�YL]VJiODWXQN�D�
PXQNiYDO�NDSFVRODWRV�VWUHVV]�pOHWPLQ VpJUH�J\DNRUROW�KDWiViW�LJ\HNV]LN�IHOWiUQL��D]�
pOHWPLQ VpJ�V]RFLiOLV�MyO�OpW�NRPSRQHQVpW�QHP�D�V]HPpO\N|]L�YLV]RQ\RN�DODNXOiVi�
YDO�� KDQHP� D� WpQ\OHJHV� DQ\DJL� KHO\]HWQHN�� LOOHWYH� D� JD]GDViJL� KHO\]HW� V]XEMHNWtY�
PHJpOpVpQHN� PXWDWyLYDO� MHOOHPH]W�N�� 9pOHPpQ\�QN� V]HULQW� XJ\DQLV� D� PXQNiYDO�
NDSFVRODWRV�QHKp]�pOHWKHO\]HWHN�VLNHUHV�YDJ\�VLNHUWHOHQ�PHJROGiVD�HOV VRUEDQ�D]�HJ�
]LV]WHQFLiOLV�KHO\]HWHQ�NHUHV]W�O�EHIRO\iVROMD�D]�pOHWPLQ VpJHW��

$�VWUHVV]�

$]�HPEHUL�VWUHVV]UHDNFLyN�IRUUiVD�D�N|UQ\H]HW�pV�D]�HJ\pQ�RO\DQ�LQWHUDNFLyMD��DPH�
O\HW�D]�HJ\pQ�W~O]RWW�LJpQ\EHYpWHONpQW�pU]pNHO��YDJ\�~J\�tWpO�PHJ��KRJ\�DONDOPD]NR�
GiVL�NpSHVVpJpW�PHJKDODGMD��pV�H]iOWDO�HJ\HQV~O\iW�IHQ\HJHWL��6HO\H�����D���$�N|U�
Q\H]HWL�Q\RPiV�±�D�VWUHVV]RU�±�OHKHW�IL]LROyJLDL��IL]LNDL��SV]LFKROyJLDL�YDJ\�V]RFLR�
NXOWXUiOLV�MHOOHJ ��
$� V]RFLROyJLDL� NXWDWiVRN� D� VWUHVV]� N�O|QE|] � |VV]HWHY LQHN�� D� VWUHVV]RURNQDN�� D�

PHGLiWRURNQDN�pV�D�VWUHVV]�KDWiV�PDQLIHV]WiFLyMiQDN��RXWFRPH��WiUVDGDOPL�PLQWi]D�
WiW�HOHP]LN��3HDUOLQ��������
$]RN� D]� pOHWHVHPpQ\HN�� DPHO\HN� D]� HJ\pQW� pOHWKHO\]HWpQHN�� V]HUHSYLV]RQ\DLQDN�

iWVWUXNWXUiOiViUD�NpV]WHWLN�YDJ\�NpQ\V]HUtWLN��SO��D�PXQNDKHO\�HOYHV]WpVH�YDJ\�HJ\�~M�
PXQNDKHO\��D�Ki]DVViJ�YDJ\�D�YiOiV��D�J\HUPHNV]�OpV�YDJ\�D�IHOQ WW�J\HUPHNHN�HO�
N|OW|]pVH��� HJ\DUiQW� HUHGPpQ\H]KHWQHN� SR]LWtY� YDJ\� QHJDWtY� KDWiVW�� D� VWUHVV]�
KHO\]HWE O�YDOy�NLV]DEDGXOiVW�YDJ\�D�VWUHVV]WHUKHOpV�Q|YHNHGpVpW��$]�pOHWKHO\]HWHN��
pOHWHVHPpQ\HN� DNNRU� MHOHQQHN�PHJ� VWUHVV]IRUUiVNpQW�� KD� IHQ\HJHWpVW� MHOHQWHQHN� D]�
HJ\pQ�V]iPiUD��)HQ\HJHWpVNpQW�pOKHW�PHJ�D]�HJ\pQ�YHV]WHVpJHW��NLHOpJtWHWOHQ�V]�N�
VpJOHWHW�� |QpUWpNHOpVpQHN�PHJVpU�OpVpW�� YiJ\DLQDN�� DVSLUiFLyLQDN�JiWROWViJiW��$� IH�
Q\HJHWHWWVpJ�PHJpOpVpW�MHOHQW V�PpUWpNEHQ�EHIRO\iVROMD�D]�HJ\pQ�pUWpNUHQGMH��$]�pU�
WpNUHQG�GHILQLiOMD�D�OHKHWVpJHV�VWUHVV]IRUUiVRN�MHOHQWpVpW��VWUHVV]�IRUUiVNpQW��IHQ\HJH�
WpVNpQW�YDOy�PHJMHOHQpVpW�D]�HJ\pQ�V]iPiUD��$]�HJ\pQL�PHJtWpOpV�MHOHQW VpJpE O�N|�
YHWNH] HQ� D]� HPEHUL� VWUHVV]UHDNFLyN� V]HPpO\LVpJMHOOHP] NW O�� LOOHWYH� D]� iOWDOiQRV�
HJpV]VpJL�iOODSRWWyO�LV�I�JJHQHN��(J\HVHN�NHYHVHEE�VWUHVV]�PHOOHWW�LV�PHJEHWHJV]H�
QHN��PiVRN�QDJ\�VWUHVV]WHKHU�PHOOHWW�LV�HJpV]VpJHVHN�PDUDGQDN��
$�GLVWUHVV]�D]�D�SRWHQFLiOLVDQ�NiURV�iOODSRW��DPHO\�NLPHUtWL�D]�HJ\pQ�DONDOPD]NR�

GiVL� NpSHVVpJpW� �6HO\H� ����E��� $� GLVWUHVV]� IL]LROyJLDL� IRO\DPDWRNDW� LQGtWKDW� HO� D�
V]HUYH]HWEHQ��SO��D�V]tYULWPXV�YiOWR]iViW��D�OpJ]pV�IHOJ\RUVXOiViW��D�J\RPRU��pV�EpO�
P N|GpV� ]DYDUDLW�� L]RPJ|UFV|NHW�� YHUHMWpNH]pVW�� IiUDGpNRQ\ViJRW�� iOPDWODQViJRW�
YDJ\� DOXV]pNRQ\ViJRW��� (]HNQHN� D]� iOODSRWRNQDN� D]� iOODQGyVXOiVD� VWUHVV]� HUHGHW �
�
��0DJ\DURUV]iJRQ�D�IpUILDN�V]�OHWpVNRU�YiUKDWy�pOHWWDUWDPD����pY��D�Q Np�SHGLJ����pY��$PLNRU�
D�PHJEHWHJHGpVHNE O�HUHG �YHV]WHVpJHNU O�EHV]pO�QN��H]HNKH]�D]�DGDWRNKR]�YLV]RQ\tWXQN��
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�

EHWHJVpJHN�NLDODNXOiViKR]�YH]HWKHW��$]RQ�V]HPpO\HN�YDJ\�FVRSRUWRN�N|UpEHQ��DNLN�
IRNR]RWWDQ�I�JJHQHN�PiVRNWyO��SO��J\HUPHNHN�� LG VHN��EHWHJHN���YDJ\�DNLNHW� WiUVD�
GDOPL�KiWUiQ\RN� V~MWDQDN� �SO�� HWQLNDL�NLVHEEVpJ�� DODFVRQ\� LVNROi]RWWViJ�YDJ\�PXQ�
NDQpON�OLVpJ���QDJ\REE�D�VWUHVV]�HUHGHW �EHWHJVpJHN�NLDODNXOiViQDN�NRFNi]DWD��+D�
VRQOyDQ�QDJ\�NRFNi]DWL�WpQ\H] W�MHOHQWHQHN�D]�RO\DQ�SV]LFKpV�WpQ\H] N��PLQW�D�WHKH�
WHWOHQVpJ�pU]HWH��D�UHPpQ\WHOHQVpJ��D�W~O]RWW�PpUWpN �V]RURQJiV��KDUDJ��HOOHQVpJHVVpJ�
YDJ\�EL]DOPDWODQViJ��.XWDVK±6FKOHVLQJHU��������

0HJN�]GpV�

$�VWUHVV]IRUUiV�pV�D�VWUHVV]KDWiV��RXWFRPH��N|]|WWL�N|]YHWtW ��V]DEiO\R]y�HOHP�D�PH�
GLiWRU��DPHO\�PHJKDWiUR]]D��KRJ\�D�VWUHVV]IRUUiV�MHOHQOpWH�PLO\HQ�KDWiVW�J\DNRURO�D]�
HJ\pQUH��$�OHJIRQWRVDEE�PHGLiWRURN��D�PHJN�]GpVL�PyGRN��FRSLQJ���D�WiUVDV�WiPR�
JDWiV��D]�pQNpS�pV�D]�|QpUWpNHOpV��(]HN�N|]�O�D�V]RFLROyJLDL�NXWDWiVRN�D� WiUVDV� MHO�
OHJ]HWHVVpJHNUH��D�PHJN�]GpVUH�pV�D�WiPRJDWiVUD��D]�RUYRVL�SV]LFKROyJLDL�NXWDWiVRN�
SHGLJ�D]�HJ\pQL�MHOOHJ]HWHVVpJHNUH��D]�pQMHOOHP] NUH�LUiQ\XOQDN��
$�VWUHVV]HO�YDOy�PHJN�]GpV�NXWDWiVD�D]������DV�pYHNEHQ�NH]G G|WW��$�PHJN�]GpV�

�FRSLQJ��IRJDOPiW�/D]DUXV�GROJR]WD�NL��/D]DUXV��������$�NpUGpVVHO�IRJODONR]y�V]DN�
LURGDORPEDQ�iOWDOiQRVDQ�HOIRJDGRWW�/D]DUXV�PHJKDWiUR]iVD��DPHO\�V]HULQW�ÄPHJN�]�
GpVQHN�WHNLQWKHW �PLQGHQ�RO\DQ�NRJQLWtY�YDJ\�YLVHONHGpVHV�HU IHV]tWpV��DPHOO\HO�D]�
HJ\pQ�D]RNDW�D�N�OV �YDJ\�EHOV �WHUKHNHW��pV�D�N|]|WW�N�OpY �NRQIOLNWXVRNDW��SUyEiO�
MD� V]DEiO\R]QL�� DPHO\HNHW� ~J\� pUWpNHO�� KRJ\� NLPHUtWLN� YDJ\� IHO�OP~OMiN� IRUUiVDLW´�
�/D]DUXV�������������$�PHJN�]GpVL�VWUDWpJLiN�WHKiW�RO\DQ�NRJQLWtY��SV]LFKROyJLDL��LO�
OHWYH�PDJDWDUWiVL�PLQWiN��DPHO\HNHW�D]�HPEHUHN�HJ\�VWUHVV]WHOL�pOHWKHO\]HW�QHKp]Vp�
JHLQHN�OHN�]GpVpUH��FV|NNHQWpVpUH�YDJ\�HOYLVHOpVpUH�DONDOPD]QDN��(]�D]�HU IHV]tWpV�
QHP� IHOWpWOHQ�O� MHOHQLN� PHJ� YDODPLO\HQ� FVHOHNYpVEHQ�� KDQHP� MHOHQWKHW� JRQGRODWL�
pU]HOPL�YLV]RQ\XOiVW�LV��$�V]LWXiFLy�WHUKHO �YROWiQDN�NRJQLWtY�IHOLVPHUpVH�V]�NVpJHV�
IHOWpWHOH� D�PHJN�]GpVL�PDJDWDUWiV�PHJMHOHQpVpQHN� �D]� |QNpQWHOHQ�YpGHOPL�PHFKD�
QL]PXVRN�P N|GpVEH�OpSpVH�QHP�PLQ V�O�PHJN�]GpVL�PDJDWDUWiVQDN���
$�V]DNLURGDORPEDQ�D�PHJN�]GpVL�PDJDWDUWiVQDN�NpW�HOWpU �pUWHOPH]pVH�NULVWiO\R�

VRGRWW� NL�� D� V]HPpO\LVpJFHQWULNXV� �SO�� 5RWK±&RKHQ� ������ pV� D� WUDQ]DNFLRQDOLVWD�
�)RONPDQ±/D]DUXV� ������ PHJN|]HOtWpV�� $� V]HPpO\LVpJN|]SRQW~� PHJN|]HOtWpVHN�
V]HULQW�D�PHJN�]GpVL�PDJDWDUWiV�HOV VRUEDQ�D�V]HPpO\LVpJ�MHOOHP] LE O�YH]HWKHW �OH��
$]� HJ\pQ� WXODMGRQViJRNDW�� YpGHNH] � PDQ YHUHNHW�� PHJN�]GpVL� VWUDWpJLiNDW� WDQXO�
PHJ�� LOOHWYH� GROJR]�NL� D� NRQIOLNWXVRN�NH]HOpVpUH� pV� D� IHQ\HJHWpVHN� HOKiUtWiViUD�� pV�
H]HNHW�N|YHWNH]HWHVHQ�DONDOPD]]D�PLQGHQIpOH�VWUHVV]HO�NDSFVRODWEDQ��$�PHJN�]GpVL�
VWUDWpJLiN� HV]HULQW� WDUWyV� V]HPpO\LVpJYRQiVNpQW� MHOHQQHN�PHJ�� $� WUDQ]DNFLRQDOLVWD�
IHOIRJiV�H]]HO�V]HPEHQ�D�N|UQ\H]HWL�N|YHWHOPpQ\HN�pV�KDWiVRN�MHOHQW VpJpW�KDQJV~�
O\R]]D��$�N|UQ\H]HW� pV� D]� HJ\pQ�N|]|WWL�GLQDPLNXV�N|OFV|QKDWiV� HUHGPpQ\H�D]�D]�
DNWXiOLV�PHJN�]GpVL�PDJDWDUWiVIRUPD�� DPHO\�D]�HJ\pQ�N|UQ\H]HW� WUDQ]DNFLyW� D�QH�
KH]tWHWW��VWUHVV]HV��DONDOPD]NRGiVL�IHOWpWHOHN�HVHWpQ�MHOOHP]L��

$� WUDQ]DNFLRQDOLVWD� IHOIRJiV� V]HULQW� D� IHQ\HJHWHWWVpJ�pV� D�YHV]WHVpJ�HOWpU � VWUHVV]�
WtSXVDL�HOWpU �PHJN�]GpVL�VWUDWpJLiNDW�PR]JyVtWDQDN��$�PHJN�]GpVL�VWUDWpJLiN�QpJ\�iO�
WDOiQRV� WtSXVED� VRUROKDWyN�� D� V]DNLURGDORPEDQ� SUREOpPDPHJROGy�� pU]HOHP�FHQWULNXV��
VHJtWVpJNpU �pV�KiUtWy�VWUDWpJLiNDW�N�O|QE|]WHWQHN�PHJ��6FKZDU]HU±6FKZDU]HU��������
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$�SUREOpPDPHJROGy� VWUDWpJLiN� D� VWUHVV]�V]LWXiFLy�PHJYiOWR]WDWiViUD�� D]� pU]HOHPN|]�
SRQW~�VWUDWpJLiN�D�VWUHVV]KHO\]HW�pU]HOPL�N|YHWNH]PpQ\HLQHN�EHIRO\iVROiViUD�LUiQ\XO�
QDN��$�KiUtWy�VWUDWpJLiN�HVHWpEHQ�D]�HJ\pQ�W|UHNYpVH�D]��KRJ\�ILJ\HOPHQ�NtY�O�KDJ\MD�D�
VWUHVV]IRUUiVW��$�VWUDWpJLD�PHJYiODV]WiViW�EHIRO\iVROMD�D�SUREOpPD�WtSXVD��YDODPLQW�D]�
HJ\pQ� NRUD�� QHPH�� JD]GDViJL� KHO\]HWH�� LVNROi]RWWViJD�� IRJODONR]iVD�� YDOOiVRVViJD� pV�
QHP�XWROVyVRUEDQ�D�V]HPpO\LVpJH��DNWXiOLV�pU]HOPL�iOODSRWD��$]�HJ\pQ�iOWDO�NRQWUROOiO�
KDWyQDN�tWpOW�V]LWXiFLyN��SO��PXQNDKHO\L�YDJ\�FVDOiGL�SUREOpPiN��HVHWpEHQ�J\DNRULEE�D�
SUREOpPDPHJROGy�pV�D�VHJtWVpJNpU �VWUDWpJLiN�DONDOPD]iVD��PtJ�D�NRQWUROOiOKDWDWODQ�
QDN�tWpOW�V]LWXiFLyNEDQ��SO��EHWHJVpJ��J\iV]��LQNiEE�IRUGXOQDN�HO �pU]HOPL�pV�KiUtWy�MHO�
OHJ �VWUDWpJLiN��$�KiUtWy�VWUDWpJLiN�RO\DQ�WHYpNHQ\VpJHN��SO��LYiV��J\yJ\V]HUV]HGpV��LO�
OHWYH�RO\DQ�OHONL�iOODSRWRN��SO��YLVV]DK~]yGiV��EHIHOp�IRUGXOiV���DPHO\HN�QHP�LUiQ\XO�
QDN�D�NRQNUpW�SUREOpPiYDO�YDOy�IRJODONR]iVUD��(]HN�D�VWUDWpJLiN�YDOyMiEDQ�SV]LFKROy�
JLDL�UL]LNyIDNWRURN��

9L]VJiODWL�PLQWD�pV�PyGV]HU�

$�PLQWD� NLYiODV]WiViQiO� NpW� I � V]HPSRQWRW� YHWW�QN� ILJ\HOHPEH�� ���� D]� RUV]iJ� NpW�
JD]GDViJLODJ�HOWpU �KHO\]HW �UpJLyMiEDQ��LOOHWYH�WpUVpJpEHQ������D�JD]GDViJLODJ�DNWtY�
ODNRVViJ�N|UpEHQ�W|UWpQMHQ�D]�DGDWIHOYpWHO��$�PLQWD�|VV]HWpWHOpQpO�DUUD�W|UHNHGW�QN��
KRJ\�D]�|QiOOy�YiOODONR]yN�pV�D]�DONDOPD]RWWDN�KDVRQOy�DUiQ\EDQ�MHOHQMHQHN�PHJ�D�
YL]VJiODWEDQ��(QQHN�pUGHNpEHQ�D�YL]VJiOW�WHOHS�OpVHNHQ�HO V]|U�D�YiOODONR]yN��PDMG�
HKKH]�LOOHV]WYH�D]�DONDOPD]RWWDN�N|UpEHQ�NHU�OW�VRU�D]�DGDWIHOYpWHOUH��$�YiOODONR]yL�
PLQWD�NLYiODV]WiViKR]�HJ\� W|EE� IRUUiVEyO� V]iUPD]y� OLVWiW� iOOtWRWWXQN�|VV]H�PLQGNpW�
WHOHS�OpVHQ��-HOHQ�PXQNiQN�VRUiQ�FVDN�D]RNQDN�D�YiOODONR]yNQDN�D]�DGDWDLW�HOHPH]�
W�N��DNLN�D]�DGRWW�WHOHS�OpVHQ�pOWHN��$]�DONDOPD]RWWL�UpV]PLQWD�NLYiODV]WiViQiO�D�YiO�
ODONR]yN�pOHWNRUL�pV�QHPL�PHJRV]OiViW�PLQW�LOOHV]WpVL�V]HPSRQWRW�YHWW�N�ILJ\HOHPEH��
$]� DGDWIHOYpWHO� NpUG tYYHO� NRPELQiOW� LQWHUM~V� WHFKQLNiYDO� W|UWpQW��0LQWiQN� �����

JD]GDViJLODJ�DNWtY�V]HPpO\�DGDWDLW�WDUWDOPD]]D��DNLN�0DJ\DURUV]iJ�NpW�HOWpU �IHMOHWW�
VpJ �UpJLyMiEDQ�pOQHN��$�NpUGH]HWWHN����V]i]DOpND�3HVW�PHJ\H�HJ\�GLQDPLNXVDQ�IHM�
O G ���pYH�YiURVL�UDQJRW�NDSRWW�SURVSHUiOy�WHOHS�OpVpQ�����V]i]DOpNXN�SHGLJ�HJ\�0LV�
NROF�PHOOHWWL��JD]GDViJL�WiUVDGDOPL�V]HPSRQWEyO� LQNiEE� OHV]DNDGyQDN�PLQ V�O � WH�
OHS�OpVHQ�pO��$�PLQWiEDQ�V]HUHSO �V]HPpO\HN�iWODJpOHWNRUD������pY��D�IpUILDN�pV�Q N�
DUiQ\D�������V]i]DOpN��$ODSIRN~�YpJ]HWWVpJJHO�UHQGHONH]LN�D�NpUGH]HWWHN���V]i]DOp�
ND��V]DNPXQNiV�YpJ]HWWVpJ ����V]i]DOpNXN��pUHWWVpJLYHO�����IHOV IRN~�YpJ]HWWVpJJHO�
SHGLJ����V]i]DOpNXN�UHQGHONH]LN��
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�

���WiEOi]DW�
$�PLQWD�QHP��LVNRODL�YpJ]HWWVpJ��IRJODONR]iVL�VWiWXV]�pV�NRU�V]HULQWL�PHJRV]OiVD�
D�YL]VJiOW�WHOHS�OpVHNHQ�����

� 7HOHS�OpV�
1HP� 3URVSHUiOy�1 ����� /HV]DNDGy�1 �����
���)pUIL�� ��� ���
���1 � ��� ���
,VNRODL�YpJ]HWWVpJ� � �
���1\ROF�iOWDOiQRV� �� ��
���6]DNPXQNiVNpS] � ��� ���
���.|]pSLVNROD� ��� ���
���(J\HWHP��I LVNROD� ��� ���
)RJODONR]iVL�VWiWXV]� � �
���9iOODONR]y� ��� ���
���$ONDOPD]RWW� ��� ���
eOHWNRU�iWODJ��VG�� ������������ ������������

$�PLQWiED�WDUWy]y�WHOHS�OpVHN�WiUVDGDOPL�JD]GDViJL�N|UQ\H]HWH�

$�YL]VJiOW�WHOHS�OpVHN�JD]GDViJL�pV�V]RFLRNXOWXUiOLV�N|UQ\H]HWpW�D]�DGRWW�PHJ\H�pV�D�
QDJ\REE�HJ\VpJHW�NpSYLVHO �UpJLy�KHO\]HWH�KDWiUR]]D�PHJ��
$]� pV]DN�PDJ\DURUV]iJL� UpJLy� D]� RUV]iJ�PiVRGLN� OHJHOPDUDGRWWDEE� WpUVpJH�� $]�

HJ\�I UH�MXWy�*'3�D]�RUV]iJRV�iWODJ����V]i]DOpND��$�WpUVpJ�KiWUiQ\RV�KHO\]HWpUH�XWDO�
D�P N|G �YiOODONR]iVRN�DODFVRQ\�V]iPD��$�UpJLyN�N|]�O�LWW�D�OHJPDJDVDEE�D�PXQ�
NDQpON�OLVpJL�UiWD����������$]�HOYiQGRUOiV�PpUWpNH�MHOHQW V��$�ODNRVViJ�LVNROi]RWW�
ViJD�HOPDUDG�D]�RUV]iJRV�iWODJWyO��DPL�D�OHPDUDGiV�HJ\LN�IRQWRV�WpQ\H] MH��%RUVRG�
$ED~M�=HPSOpQ�PHJ\H��PLQW�D]�HJ\LN�YL]VJiOW�WHOHS�OpV�N|]YHWOHQ�N|UQ\H]HWH��D�QH�
Kp]LSDU�pV�D�NRUiEEDQ�K~]yiJD]DWQDN�V]iPtWy�YHJ\LSDU�YLVV]DHVpVH�PLDWW�PD�YiOViJ�
|YH]HW��$�QDJ\YiOODODWRN�IHOERPOiViW�PXQNDKHO\HN�Wt]H]UHLQHN�PHJV] QpVH�NtVpUWH��
D�PXQNDQpON�OLVpJL�UiWD�D]�RUV]iJEDQ�LWW�D�OHJPDJDVDEE����������$�SULYDWL]iFLyW�N|�
YHW HQ�OpWUHM|WW�VRN�NLVYiOODONR]iV�QHP�WXGWD�EHW|OWHQL�D�NRUiEEL�QDJ\YiOODODWRN�V]H�
UHSpW�D� IRJODONR]WDWiVEDQ��$�YiURVKiOy]DW� IHMOHWOHQ��D� ODNRVViJ����V]i]DOpND�N|]Vp�
JHNEHQ�pO��$�N|]~WL�pV�YDV~WL�LQIUDVWUXNW~UD�HODYXOW��$�N|]P HOOiWRWWViJ�HOPDUDGRWW��
$�PHJ\pEH�HGGLJ�YLV]RQ\ODJ�NHYpV�N�OI|OGL�W NH�iUDPORWW�EH��DPLQHN�HJ\LN�I �RND�
D]� LQIUDVWUXNW~UD� YLV]RQ\ODJRV� IHMOHWOHQVpJH�� I NpQW� D� N|]OHNHGpV� WHUpQ� �.HUHV]W\�
������*D]GDViJL�0LQLV]WpULXP��������

$�N|]pS�PDJ\DURUV]iJL�UpJLy�D]�RUV]iJ�JD]GDViJL�V]HPSRQWEyO�OHJMREE�KHO\]HWEHQ�
OpY �WHU�OHWL�HJ\VpJH��$]�HJ\�I UH�HV �*'3�D]�RUV]iJRV�iWODJ�����V]i]DOpND��$�NLOHQF�
YHQHV� pYHN� WUDQV]IRUPiFLyV� YiOViJiQ�.|]pS�0DJ\DURUV]iJ� UpJLyMD� WXGRWW� D� OHJJ\RU�
VDEEDQ�W~OMXWQL��,WW�D�OHJPDJDVDEE�D�P N|G �YiOODONR]iVRN�V]iPD�pV�D�OHJDODFVRQ\DEE�
D�PXQNDQpON�OLVpJL�UiWD��������$�UpJLy�WHOHS�OpVV]HUNH]HWH�V]iPRWWHY HQ�HOWpU�D]�RU�
V]iJRVWyO��PLYHO�KLiQ\R]QDN�D]����H]HU�ODNRVW�V]iPOiOy�N|]HSHV�YiURVRN��YDJ\LV�D�NL�
VHEE� WHOHS�OpVHN� GRPLQiOQDN�� 3HVW�PHJ\pKH]� WDUWR]LN� D� YL]VJiODWEDQ� V]HUHSO �PiVLN�



��� 6XViQV]N\�eYD±6]iQWy�=VX]VD�
WHOHS�OpV�� $� PHJ\H� ODNRVViJiQDN� QDJ\� UpV]H� %XGDSHVWHQ� GROJR]LN�� $� PHJ\pEHQ� D�
PXQNDQpON�OLVpJL�UiWD�����V]i]DOpNRV��$�PHJ\pEHQ�HU WHOMHV�YiURVRGiVL�IRO\DPDW�PHQW�
YpJEH��$�YiURVQDJ\ViJRW� WHNLQWYH� D]��±���H]HU� ODNRV~� WHOHS�OpVHN� MHOOHP] HN��QDJ\�
UpV]�N�D�EXGDSHVWL�DJJORPHUiFLyV�|YH]HWEHQ�KHO\H]NHGLN�HO��,QIUDVWUXNW~UiMD�LJHQ�IHM�
OHWW��$�PHJ\H�IHMO GpVH�W|EELUiQ\~��HJ\UpV]W�EHIRJDGMD�D�I YiURVEyO�NLWHOHS�O �LSDUW�pV�
V]ROJiOWDWy�WHYpNHQ\VpJHNHW��PiVUpV]W�D�]V~IROW�I YiURV�ODNRVViJD�IRO\DPDWRVDQ�N|OW|�
]LN�NL�D�N|UQ\H] �]|OGWHU�OHWHNUH��(]]HO�I�JJ�|VV]H��KRJ\�D�OHJW|EE�ODNiV�3HVW�PHJ\p�
EHQ�pS�O�±�D]�RUV]iJEDQ�pStWHWW�ODNiVRN�W|EE�PLQW�HJ\|W|GH��$�PHJ\pEH�XJ\DQDNNRU�
PpJ�PLQGLJ�iUDPOLN�D�PXQNDHU �D]�RUV]iJ�HOPDUDGRWWDEE�YLGpNHLU O��.HUHV]W\�������
*D]GDViJL�0LQLV]WpULXP��������

$]�DQ\DJL�MyOpW�PXWDWyL�

$�Ki]WDUWiVRN�EHYpWHOHL�pV�NLDGiVDL�D]�DQ\DJL�KHO\]HW�OHtUiViQDN�iOWDOiQRVDQ�KDV]QiOW�
PXWDWyL��XJ\DQDNNRU�D�M|YHGHOHPPHO�NDSFVRODWRV�NpUGpVHN�HVHWpEHQ�PLQGLJ�PDJDV�D�
YiODV]PHJWDJDGyN� DUiQ\D�� ,VPHUHWHV�� KRJ\� iOWDOiEDQ� D� PDJDVDEE� M|YHGHOP HN� pV�
D� W|EE� M|YHGHOHPIRUUiVVDO� UHQGHONH] N�N|UpEHQ�QDJ\REE�D�QHP�YiODV]ROyN�DUiQ\D��
0LQWiQNEDQ�D]�pV]DN�PDJ\DURUV]iJL�WHOHS�OpVHQ�D�NpUGH]HWWHN�N|U�OEHO�O�HJ\QHJ\H�
GH��������PtJ�D�N|]pSV �UpJLyEDQ�pO NQHN�N|]HO�D�IHOH�������QHP�NtYiQW�YiODV]ROQL�
H]HNUH�NpUGpVHNUH��H]pUW� D]�DQ\DJL�KHO\]HW�HOHP]pVpUH�QHP�D� M|YHGHOPHW��KDQHP�D�
M|YHGHOPHW�W�NU|] �~J\QHYH]HWW�N|]YHWHWW�MyOpWL�PXWDWyNDW�DONDOPD]WXN��
$� IRJ\DV]WiVL� V]RNiVRN� DODSMiQ�PHJiOODStWRWW� UpWHJKHO\]HW� D]� DQ\DJL� MyOpW� HJ\LN�

OHKHWVpJHV�PXWDWyMD��DPHO\�D� IRJ\DV]WiV�DODSMiQ�KLHUDUFKLNXV�HOUHQGH] GpVW� IHOWpWH�
OH]��9L]VJiODWXQN�VRUiQ�HJ\����WpWHOE O�iOOy��D]�DODSYHW �IRJ\DV]WiVL�FLNNHNW O�D�OX�
[XVFLNNHNLJ�LOOHWYH�V]ROJiOWDWiVRNLJ�WHUMHG �OLVWiW�DONDOPD]WXQN��DUUD�NpUYH�D�YiODV]�
DGyNDW��KRJ\�MHO|OMpN�PHJ��KRJ\�D]�HOP~OW�KyQDSEDQ�N|OW|WWHN�H�D�OLVWiEDQ�V]HUHSO �
FLNNHNUH�V]ROJiOWDWiVRNUD�� $]� HJ\pQHN� IRJ\DV]WiVL� NDWHJyULiNED� YDOy� HOUHQGH]pVH�
D]RQ�D� IHOWpWHOH]pVHQ�DODSXO��KRJ\�DNLN�FVDN�D]�DODSYHW � V]�NVpJOHWHLNHW� WXGMiN�NL�
HOpJtWHQL�� D]RN� QHP� N|OWHQHN� OX[XVFLNNHNUH�� DNLNQHN� YLV]RQW� WHOLN� D]� XWyEELDNUD��
D]RN� D]� DODSYHW � MDYDNEDQ� VHP� V]HQYHGQHN� KLiQ\W�� ËJ\� D]� D� V]iPpUWpN�� OHWW� D� IR�
J\DV]WiVL�RV]WiO\RNED�YDOy�EHVRUROiV�DODSMD��DPHO\�D]W�PXWDWWD��KRJ\�D�OLVWiUyO�KiQ\�
IRJ\DV]WiVL�FLNNUH�V]ROJiOWDWiVUD�N|OW|WWHN�D�NpUGH]HWWHN�D]�HOP~OW�KyQDS�VRUiQ��
6] N|ON|G QHN�WHNLQWHWW�N�D]RNDW��DNLN�D�IHOVRUROWDN�N|]�O�PD[LPXP�QpJ\�GRORJ�

UD�N|OW|WWHN��$�ÄN|]pS´�NDWHJyULiED�D]RN�NHU�OWHN��DNLN�D�IHOVRUROW� MDYDN�N|]�O�PL�
QLPXP�|W��PD[LPXP�KpW�GROJRW�HPOtWHWWHN��$�MyPyG~DN�Q\ROF�Wt]���D]�HOLWEH�WDUWR]yN�
SHGLJ�OHJDOiEE�WL]HQHJ\IpOH�GRORJUD�N|OW|WWHN�����WiEOi]DW���
�

�
��$� OLVWiQ� V]HUHSO � ��� WpWHOUH� �MDYDN� IRJ\DV]WiViUD�� DGRWW� LJHQ� YiODV]RN� |VV]HJ]pVpYHO�
*XWWPDQ�VNiOiW� V]HUNHV]WHWW�QN�� $� VNiOD� WpWHOHL� D� N|YHWNH] N�� UXKi]NRGiV�� IULVV� ]|OGVpJ��
J\�P|OFV�� IULVV� K~V�� IHOYiJRWW�� VDMW�� WHM�� IpONpV]��PpO\K W|WW� WHUPpNHN�� N|]OHNHGpV�� N|Q\Y��
V]tQKi]�NRQFHUW��EHMiUyQ ��J\yJ\WRUQiV]��pWWHUHP��
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���WiEOi]DW�
$]�HJ\HV�Ki]WDUWiVRN�PHJRV]OiVD�IRJ\DV]WiVL�NDWHJyULiN�V]HULQW�D�YL]VJiOW�WHOHS�OpVHNHQ�

7HOHS�OpV�
3URVSHUiOy� /HV]DNDGy�

�
)RJ\DV]WiVL�NDWHJyULiN�

1� �� 1� ��
6]HJpQ\��V] N|ON|G � �� ���� ��� ����
.|]pS� ��� ����� ��� �����
-yPyG~� ��� ����� ��� �����
(OLW� ��� ����� ��� �����
|VV]HVHQ� ���� ������ ���� ������

FKL �����GI ��S ������

$� WHOHS�OpVHN� N|]|WW�PXWDWNR]y� V]LJQLILNiQV� HOWpUpV�PHJIHOHO� D� YiUDNR]iVDLQNQDN��
)HOW Q �D]RQEDQ��KRJ\�PLQGNpW� WHOHS�OpVHQ�D�YL]VJiOW�QpSHVVpJ� W|EE�PLQW�D� IHOH�D�
MyPyG~��LOOHWYH�D]�HOLW�IRJ\DV]WiVL�NDWHJyULiNED�VRUROKDWy��(QQHN�OHJI EE�PDJ\DUi�
]DWiW�DEEDQ�OiWMXN��KRJ\�IHOPpUpV�QN�JD]GDViJLODJ�DNWtY��N|]pSNRU~�V]HPpO\HN�N|�
UpEHQ�W|UWpQW��DPL�D]W�MHOHQWL��KRJ\�HJ\�JD]GDViJL��DQ\DJL�V]HPSRQWEyO�HO Q\|V�KHO\�
]HW �WiUVDGDOPL�FVRSRUW�IRJ\DV]WiVL�V]RNiVDLEDQ�PHJQ\LOYiQXOy�UpWHJ] GpVpW�W�NU|]L��
(]W�WiPDV]WMD�DOi�HJ\������EDQ��D�SURVSHUiOy�WHOHS�OpVHQ�YpJ]HWW�ODNRVViJL�YL]VJiODW�
�6iJL��������DPHO\EHQ�D�PXQNDQpON�OLHN��URNNDQW��pV�|UHJVpJL�Q\XJGtMDVRN�pV�HJ\pE�
LQDNWtY�FVRSRUWRN�LV�NpSYLVHOYH�YROWDN��(NNRU�D�MyPyG~�pV�HOLW�IRJ\DV]WiVL�NDWHJyUL�
iNED�D�YL]VJiOW�QpSHVVpJ����V]i]DOpND�WDUWR]RWW��PtJ�H]�D]�DUiQ\�D�MHOHQOHJL�YL]VJi�
ODWEDQ����V]i]DOpN��
$]�DQ\DJL�MyOpW�OHtUiViQDN�PiVLN�PXWDWyMD�D�WDUWyV�IRJ\DV]WiVL�FLNNHN�ELUWRNOiViQ�

DODSXOW�� DPHO\HW� HJ\���� WpWHOE O� iOOy� OLVWD� DONDOPD]iViYDO� YL]VJiOWXQN��$� WDUWyV� IR�
J\DV]WiVL�FLNNHN�VNiOiMD�D�SRUV]tYyWyO�D�ODNiVULDV]WyLJ�WHUMHGW��,WW�LV��PLQW�D�IRJ\DV]�
WiVL�VWUXNW~UD�YL]VJiODWiQiO��*XWWPDQ�VNiOiW�V]HUNHV]WHWW�QN��IHOWpWHOH]YH��KRJ\�D]RN�
EDQ�D�Ki]WDUWiVRNEDQ��DKRO�YDQ�ID[�NpV]�OpN�YDJ\�ODNiVULDV]Wy��D�SRUV]tYy�YDJ\�D�K �
W JpS�LV�PHJWDOiOKDWy��$�MDYDN�ELUWRNOiViQDN�V]iPRVViJiW�ILJ\HOHPEH�YpYH�D�Ki]WDU�
WiVRNDW�QpJ\�NDWHJyULiED�VRUROWXN�����WiEOi]DW��

���WiEOi]DW�
$�Ki]WDUWiVRN�IHOV]HUHOWVpJH�D�YL]VJiOW�WHOHS�OpVHNHQ�

7HOHS�OpV�

3URVSHUiOy� /HV]DNDGy�

�
$�Ki]WDUWiV�IHOV]HUHOWVpJH�

1� �� 1� ��

6]HJpQ\HV� ��� ����� ��� �����

ÈWODJRV� ���� ����� ��� �����

-y� ��� ����� ��� �����

0DJDV�V]LQW � �� ���� �� ����

gVV]HVHQ� ���� ������ ���� ������

FKL �����GI ��S ������



��� 6XViQV]N\�eYD±6]iQWy�=VX]VD�
$�SURVSHUiOy�pV�D�OHV]DNDGy�WHOHS�OpVHNHQ�pO �Ki]WDUWiVRN�D]�DQ\DJL�MyOpW�V]HPSRQW�
MiEyO� V]LJQLILNiQV� HOWpUpVW�PXWDWQDN�� $� SURVSHUiOy� WHOHS�OpVHQ� D� IRJ\DV]WiVL� HOLWEH�
WDUWR]yN� DUiQ\D� N|]HO� KiURPV]RURV� D� OHV]DNDGy� WHOHS�OpVKH]� NpSHVW�� $� Ki]WDWiVRN�
HJ\|W|GH� ��������PLQ V�O� URVV]XO�� pV�N|]HO�HJ\QHJ\HG�N� �������� MyO�YDJ\�PDJDV�
V]LQWHQ�IHOV]HUHOWQHN��(]�D]�DUiQ\�D�OHV]DNDGy�WHOHS�OpVHQ�������LOOHWYH������V]i]DOpN��
$�IRJ\DV]WiV�pV�D�WDUWyV�IRJ\DV]WiVL�FLNNHNNHO�YDOy�HOOiWRWWViJ�PHOOHWW�YL]VJiOWXN��

KRJ\�D�NpUGH]HWWHN�N|UQ\H]HW�NK|]��PiV�FVDOiGRNKR]�YLV]RQ\tWYD�KRJ\DQ�pUWpNHOLN�
VDMiW�KHO\]HW�NHW��(�WHNLQWHWEHQ�D�YpOHPpQ\HN�PLQGNpW�WHOHS�OpVHQ�KDVRQOyQDN�EL]R�
Q\XOWDN��$�YiODV]DGyN����V]i]DOpND�URVV]DEEQDN�����V]i]DOpNXN�SHGLJ�MREEQDN�WDU�
WRWWD�VDMiW�FVDOiGMD�pOHWV]tQYRQDOiW�D�N|UQ\H]HWpEHQ�pO �PiV�FVDOiGRNpKR]�NpSHVW��

$]�HJpV]VpJL�iOODSRW�PXWDWyL�

6]XEMHNWtY�HJpV]VpJL�iOODSRW�

$]�HJpV]VpJL�iOODSRW� OHtUiViUD�EL]RQ\RV�EHWHJVpJHN�HO IRUGXOiViW�pV�D]�|QPLQ VtWp�
VHQ�DODSXOy�HJpV]VpJL�iOODSRW�PXWDWyW��VHOI�UDWHG�KHDOWK��DONDOPD]WXN��$�NpUGH]HWWHN�
HJpV]VpJL�iOODSRWXNDW�HJ\�|WIRN~�VNiOiQ�pUWpNHOWpN��DPHO\QHN�NpW�YpJSRQWMiW�D�ÄQD�
J\RQ�URVV]´�pV�D�ÄNLYiOy´�PLQ VtWpVHN�MHOHQWHWWpN��(�WHNLQWHWEHQ�PLQGNpW�WHOHS�OpVHQ�
KDVRQOy�PyGRQ�YpOHNHGWHN�D]�HPEHUHN��7|EEVpJ�N�������MyQDN�PLQ VtWHWWH�HJpV]�
VpJL�iOODSRWiW��pV�FVDN���V]i]DOpNXN�WDUWRWWD�D]�iWODJRVQiO�URVV]DEEQDN�iOODSRWiW��(OWp�
UpV�FVDN�D�KDVRQOy�NRU~DNKR]�YDOy�YLV]RQ\tWiVEDQ�PXWDWNR]RWW�����WiEOi]DW���$�SURV�
SHUiOy� WHOHS�OpVHQ� ODNyNQDN� N|]HO� HJ\KDUPDGD� ��������� D� OHV]DNDGy� WHOHS�OpVHQ�
pO NQHN� SHGLJ� DOLJ� W|EE� PLQW� HJ\WL]HGH� �������� pU]pNHOWH� NRUWiUVDLQiO� MREEQDN�
HJpV]VpJL�iOODSRWiW��

���WiEOi]DW�
$]�HJpV]VpJL�iOODSRW�PHJtWpOpVH�D�YL]VJiOW�WHOHS�OpVHNHQ�D�KDVRQOy�
NRU~DNKR]�YLV]RQ\tWYD�

7HOHS�OpV�

3URVSHUiOy� /HV]DNDGy�

�

(JpV]VpJL�iOODSRW�

1� �� 1� ��

-REE� ��� ����� ��� �����

8J\DQRO\DQ� ���� ����� ���� �����

5RVV]DEE� ��� ����� ��� �����

gVV]HVHQ� ���� ���� ���� ����

FKL �����GI ��S ������

3DQDV]RN��W�QHWHN�

.pUG tY�QNEHQ�D�PiV�KD]DL�YL]VJiODWRNEDQ�J\DNRUL� W�QHWNpQW�PHJMHOHQ �SDQDV]RN�
HO IRUGXOiViW� YL]VJiOWXN� ���� WiEOi]DW��� $� OHJW|EE� W�QHW� HVHWpEHQ� D]W� WDSDV]WDOWXN��
KRJ\�D�OHV]DNDGy�UpJLyEDQ�pO N�V]LJQLILNiQVDQ�QDJ\REE�DUiQ\EDQ�V]HQYHGQHN�H]HN�
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W O� D� W�QHWHNW O�� $]� HJpV]VpJV]RFLROyJLDL� V]DNLURGDORPEyO� MyO� LVPHUW� MHOHQVpJ�
�.XQVW±0DFNHQEDFK�������:LONLQVRQ��������KRJ\�D]�HJpV]VpJL�iOODSRWEDQ�D]�LVNR�
ODL� YpJ]HWWVpJ� pV� D� WiUVDGDOPL�JD]GDViJL� KHO\]HW� PHQWpQ� JUDGXDOLWiV� pUYpQ\HV�O�� D�
PDJDVDEE�LVNRODL�YpJ]HWWVpJ HN�� LOOHWYH�D]�HO Q\|VHEE�WiUVDGDOPL�SR]tFLyW�EHW|OW N�
N|UpEHQ�NHGYH] EE�PRUELGLWiVL�pV�PRUWDOLWiVL�PXWDWyN�WDSDV]WDOKDWyN��-HOHQ�YL]VJi�
ODWXQNEDQ� D� PRUELGLWiVL� PXWDWyN� UHJLRQiOLV� N�O|QEVpJHL� D� IHQWL� |VV]HI�JJpVHNUH�
XWDOQDN��$�URVV]DEE�PXQNDHU �SLDFL�KHO\]HW ��NpS]HWOHQHEE�PXQNDYiOODOyN�HJpV]Vp�
JL�iOODSRWD�NHGYH] WOHQHEE��PLQW�D�MREE�KHO\]HW �UpJLyEDQ��

���WiEOi]DW�
7�QHWHN�HO IRUGXOiVD�D�YL]VJiOW�WHOHS�OpVHNHQ�

7HOHS�OpV�
3URVSHUiOy� /HV]DNDGy�

�
7�QHWHN�

1� �� 1� ��
*\DNRUL�PHJIi]iV

� ��� ����� ��� �����
*\DNRUL�IHMIiMiV

� ��� ����� ��� �����
)iUDGpNRQ\ViJ
� ��� ����� ��� �����
*\RPRUSDQDV]RN
� ��� ����� ��� �����
,]�OHWL�IiMGDOPDN

� ��� ����� ��� �����
9pJWDJIiMGDOPDN

� ��� ����� ��� �����
eWYiJ\WDODQViJ� ��� ���� ��� ����
*\DNRUL�KDVPHQpV� �� ���� �� ����
*\DNRUL�V]pNUHNHGpV� ��� ���� ��� ����


�S�������

S������

%HWHJVpJHN�

.pUG tY�QNEHQ�Wt]��D�PDJ\DU�QpSHVVpJHW�OHJLQNiEE�pULQW �NUyQLNXV�EHWHJVpJHW�VRURO�
WXQN�IHO��pV�DUUD�NpUW�N�D�YiODV]DGyNDW��KRJ\�MHO|OMpN�PHJ�D]RNDW��DPHO\HN�PLDWW�pOH�
W�N�VRUiQ�PiU�iOOWDN�NH]HOpV�DODWW��$�EHWHJVpJHN�N|]�O�FVDN�D�GHSUHVV]Ly�HO IRUGXOi�
ViEDQ�PXWDWNR]RWW� V]LJQLILNiQV� HOWpUpV� �FKL ����� GI ��� S ������� D� WHOHS�OpVHN� N|�
]|WW��$�OHV]DNDGy�WHOHS�OpVHQ�D�GHSUHVV]LyYDO�NH]HOWHN�DUiQ\D�NpWV]HUHVH�������YROW�
D�SURVSHUiOy�WHOHS�OpVHQ�NH]HOWHNpQHN�������
0HJ�NHOO�MHJ\H]Q�QN��KRJ\�EiU�D�IHQWL�PRUELGLWiVL�DGDWRN�FVDN�D�SV]LFKpV��LOOHWYH�D�

SV]LFKRV]RPDWLNXV�W�QHWHN�WHU�OHWpQ�PXWDWQDN�OpQ\HJHV�N�O|QEVpJHW��H]HN�D�W�QHWHN�
D]RQEDQ�RO\DQ�EHWHJVpJHNQHN�D�SUHGLNWRUDL��DPHO\HN� LG �HO WWL�KDOiOR]iVKR]�YH]HW�
QHN��.RSS��������(]W�D]�|VV]HI�JJpVW�WiPDV]WMiN�DOi�D�NLOHQFYHQHV�pYHN�YpJpUH�MHO�
OHP] �HJpV]VpJVWDWLV]WLNDL�DGDWRN��DPHO\HN�V]HULQW�D�OHV]DNDGy�UpJLyEDQ��H]HQ�EHO�O�
SHGLJ�%RUVRG�$ED~M�=HPSOpQ�PHJ\pEHQ�D�PXQNDNpSHV�NRU~�IpUILDN�KDOiOR]iVL�UiWi�
MD����V]i]DOpNNDO�KDODGWD�PHJ�D]�RUV]iJRV�iWODJRW��.RYiFV��������



��� 6XViQV]N\�eYD±6]iQWy�=VX]VD�
3V]LFKpV�NRQGtFLy�

$� OHONL�� SV]LFKpV� NRQGtFLy� PpUpVpUH� NpW� PXWDWyW� KDV]QiOWXQN�� $]� HOV � D� VWUHVV]�
WHUKHOWVpJHW��D�PiVRGLN�SHGLJ�D�GHSUHVV]LYLWiVW�tUWD�OH��

6WUHVV]WHUKHOWVpJ�

$�VWUHVV]HO�|VV]HI�JJ �HJpV]VpJ�J\L�SUREOpPiN�NRFNi]DWiQDN�PpUpVpUH�HJ\���� Wp�
WHOE O� iOOy� pOHWHVHPpQ\�NpUG tYHW� �+ROPHV±5DKH� ������ KDV]QiOWXN��� 0LQGHQ� HVH�
PpQ\KH]�HJ\�~J\QHYH]HWW�NRFNi]DWL�SRQWV]iP�UHQGHOKHW ��$�����DODWWL�SRQWV]iP�MH�
OHQWL�D�QRUPiOLV�WDUWRPiQ\W��D����±����N|]|WWL�SRQWV]iPRN�D]�DODFVRQ\��D����±����
N|]|WWLHN� D� N|]HSHV�� D� ���� IHOHWWLHN� SHGLJ� D� PDJDV� NRFNi]DWL� V]LQWHW� MHO|OLN�� $]�
|VV]SRQWV]iP�DQQDN�DODSMiQ�NHU�OW�NLV]iPtWiVUD��KRJ\�D�NpUGH]HWW�D]�HOP~OW�pYUH�YR�
QDWNR]yDQ�KiQ\�HVHPpQ\�HO IRUGXOiViW�MHO|OWH�PHJ��

���WiEOi]DW�
$�+ROPHV±5DKH�VWUHVV]�VNiOD�IRNR]DWDL�D�YL]VJiOW�WHOHS�OpVHNHQ�

7HOHS�OpV�
3URVSHUiOy� /HV]DNDGy�

�
.RFNi]DWL�V]LQWHN�

1� �� 1� ��
1RUPiO� ���� ����� ��� �����
(Q\KH� ��� ����� ��� �����
.|]HSHV� ��� ����� ��� �����
0DJDV� ��� ���� ��� ����
gVV]HVHQ� ���� ������ ���� ������


FKL ������GI ��S ������

$�SURVSHUiOy� pV� D� OHV]DNDGy� WHOHS�OpVHNHQ� V]LJQLILNiQVDQ� HOWpU� D� ODNRVViJ� VWUHVV]�
WHUKHOWVpJH��$]�HOWpUpV�D]�DODFVRQ\DEE�NRFNi]DWL�V]LQWHNHQ�MHOHQWNH]LN��

'HSUHVV]LYLWiV�

$�GHSUHVV]LYLWiV�PpUpVpUH�D�%HFN�IpOH�GHSUHVV]Ly�NpUG tY��%HFN�������%HFN±%HFN�
������ U|YLGtWHWW� PDJ\DU� YiOWR]DWiW� KDV]QiOWXN� �.RSS±6NUDEVNL� ������� DPHO\� D]�
DOiEEL�W�QHWHNUH�YRQDWNR]RWW��SHVV]LPL]PXV��D]�HOpJHGHWWVpJ�pV�D]�|U|PNpSHVVpJ�KL�
iQ\D�� |QYiGOiV�� V]RFLiOLV� YLVV]DK~]yGiV�� G|QWpVNpSWHOHQVpJ��PXQNDNpSWHOHQVpJ�� DO�
YiV]DYDU��IiUDGpNRQ\ViJ�pV�W~O]RWW�DJJRGDORP�D�WHVWL�W�QHWHN�PLDWW��

$�NpW�DOPLQWD��OHV]DNDGy��SURVSHUiOy��ODNRVViJiQDN�GHSUHVV]LYLWiViW�|VV]HKDVRQOtWy�
VWDWLV]WLNDL�SUyED�V]LJQLILNiQV�HOWpUpVW� MHO]HWW� �W ±������GI �����S �������$� OHV]DNDGy�
WpUVpJEHQ�D�ODNRVViJ�GHSUHVV]LYLWiVD�PDJDVDEE��PLQW�D�SURVSHUiOy�WHOHS�OpVHQ��$�NHG�
YH] WOHQHEE� PXWDWyNNDO� UHQGHONH] � WpUVpJEHQ� D� ODNRVViJUD� D]� HJ\HV� GHSUHVV]LYLWiVW�

�
��$� VWUHVV]� N�O|QE|] � DVSHNWXVDL�� SpOGiXO� D� IL]LNDL� pV� SV]LFKpV� VWUHVV]KDWiVRN� PpUWpNH��
D�VWUHVV]HO�V]HPEHQL�HJ\pQL�VHEH]KHW VpJ��YDJ\�D]�HJ\HV�VWUHVV]IRUUiVRN�YHV]pO\HVVpJH�PpU�
KHW ��$�NUt]LV�V]LWXiFLyN�PpUpVpQHN�HJ\LN�HV]N|]H�D�+ROPHV�pV�5DKH�iOWDO�NLGROJR]RWW�~J\�
QHYH]HWW�pOHWHVHPpQ\�OLVWD��



6]RFLROyJLDL�6]HPOH��������� ���

�

MHO] � W�QHWHN�N|]�O�D�V]RFLiOLV�YLVV]DK~]yGiV�pV�D� WHVWL� W�QHWHN�PLDWWL� W~O]RWW�DJJRGD�
ORP�V]LJQLILNiQVDQ�PDJDVDEE�pUWpNH�MHOOHP] ��

0XQNiYDO�NDSFVRODWRV�VWUHVV]�KHO\]HWHN�NH]HOpVH�

$�PHJN�]GpVL�VWUDWpJLiN�YL]VJiODWiUD�D�)RONPDQ�pV�/D]DUXV�iOWDO�V]HUNHV]WHWW�:D\V�
RI�&RSLQJ��:&4��NpUG tY��)RONPDQ±/D]DUXV����������WpWHOE O�iOOy�U|YLGtWHWW�YiOWR�
]DWiW��.RSS±6NUDEVNL±&]DNy�������KDV]QiOWXN��$�YL]VJiOW�V]HPpO\HNHW�DUUD�NpUW�N��
KRJ\�HJ\�V]iPXNUD�N�O|Q|VHQ�QHKp]QHN�W Q �PXQNDKHO\L�VWUHVV]�V]LWXiFLyYDO�NDS�
FVRODWEDQ�HJ\�QpJ\IRN~�VNiOiQ�MHOH]]pN��KRJ\�D�OLVWiEDQ�V]HUHSO �HJ\HV�PHJN�]GpVL�
PyGRN�MHOOHPH]WpN�H��pV�KD�LJHQ��PLO\HQ�PpUWpNEHQ��YLVHONHGpV�NHW��
$OiEEL� WiEOi]DWXQN� ���� WiEOi]DW�� D���� IHONtQiOW�PHJN�]GpVL�PyGUD�DGRWW�YiODV]RN�

iWODJSRQWV]iPDLW�pV�V]yUiVDLW�PXWDWMD�EH�FV|NNHQ �VRUUHQGEHQ��

���WiEOi]DW�
$�PXQNiYDO�NDSFVRODWRV�VWUHVV]KHO\]HWEHQ�DONDOPD]RWW�PHJN�]GpVL�PyGRN��
iWODJSRQWV]iPD�pV�V]yUiVD�

9LVHONHGpVL�PyGRN� ÈWODJ� 6]yUiV�

3UyEiOWDP�HOHPH]QL�D�SUREOpPiW��KRJ\�MREEDQ�PHJpUWVHP�� ����� �����
(QJHGWHP�YDJ\�HJ\H]NHGWHP��KRJ\�YDODPL�My�V]iUPD]]RQ�
���D�GRORJEyO��

����� �����

*RQGROWDP��PLQGHQ�URVV]EDQ�YDQ�YDODPL�My�LV��SUyEiOWDP�
���GHU VHQ�IHOIRJQL�D�GROJRNDW��

����� �����

7|EE�N�O|QE|] �PHJROGiVW�WDOiOWDP�D�SUREOpPiUD�� ����� �����
,J\HNH]WHP�D�GROJRW�PiVRN�V]HPSRQWMiEyO�Qp]QL�� ����� �����
(J\�iOWDODP�QDJ\UD�WDUWRWW�EDUiWWyO�YDJ\�URNRQWyO�
���NpUWHP�WDQiFVRW��

����� �����

$�KHO\]HW�YDODPLO\HQ�NUHDWtY��DONRWy�WHYpNHQ\VpJUH�
��|V]W|Q]|WW��

����� �����

0iV�HPEHUNpQW�NHU�OWHP�NL�D�KHO\]HWE O��
���My�pUWHOHPEHQ�YpYH��

����� �����

1HP�DNDUWDP��KRJ\�PiVRN�PHJWXGMiN��PLO\HQ�QHKp]�
��KHO\]HWEHQ�YDJ\RN��

����� �����

,J\HNH]WHP�PHJV]DEDGXOQL�D�SUREOpPiWyO�HJ\�LG UH��
���PHJSUyEiOWDP�SLKHQQL��V]DEDGViJUD�PHQQL��

����� �����

,PiGNR]WDP�� ����� �����
(YpVVHO��LYiVVDO��GRKiQ\]iVVDO�YH]HWWHP�OH�D�IHV]�OWVpJHW�� ����� �����
(J\�ODSUD�WHWWHP�IHO�PLQGHQW��NRFNi]DWRV�
���YiOODONR]iVED�IRJWDP��

����� �����

0iVRNRQ�YH]HWWHP�OH�D�IHV]�OWVpJHW�� ����� �����
1\XJWDWyN�V]HGpVpYHO�SUyEiONR]WDP�� ����� �����
0iU�D]�|QJ\LONRVViJ�JRQGRODWiYDO�IRJODONR]WDP�� ����� �����

�
���� HJ\iOWDOiQ�QHP��� DOLJ�MHOOHP] ��� MHOOHP] ��� QDJ\RQ�MHOOHP] ��



��� 6XViQV]N\�eYD±6]iQWy�=VX]VD�
$�PXQNiYDO� NDSFVRODWRV� VWUHVV]KHO\]HWHNNHO� YDOy� PHJN�]GpVW� HOV VRUEDQ� D� SURE�
OpPDRULHQWiOW�PDJDWDUWiV�MHOOHP]L��MHOH]YpQ��KRJ\�D]�HJ\pQ�D]�DGRWW�KHO\]HWHW�NRQWUR�
OiOKDWyQDN� WDUWMD�� pV� YLVHONHGpVH� D� V]LWXiFLy� PHJYiOWR]WDWiViUD� LUiQ\XO�� (]HNEHQ�
D�KHO\]HWHNEHQ�D]�pU]HOHPYH]pUHOW�pV�KiUtWy�WtSXV~��D�VWUHVV]IRUUiVW�ILJ\HOPHQ�NtY�O�
KDJ\y�PDJDWDUWiV�D�PLQWiUD�Qp]YH�NHYpVEp�MHOOHP] ��7pWHOHQNpQW�YL]VJiOYD�D�PHJ�
N�]GpVL�PyGRN� WHU�OHWL� N�O|QEVpJHLW�� KiURP�HVHWEHQ�PXWDWNR]RWW� V]LJQLILNiQV� HOWp�
UpV��$�SURVSHUiOy� WHOHS�OpVHQ�D�NpUGH]HWWHNHW�D�PXQNiYDO�NDSFVRODWRV�VWUHVV]�KHO\�
]HWHN�QDJ\REE�PpUWpNEHQ�|V]W|Q|]WpN�NUHDWtY��DONRWy�WHYpNHQ\VpJUH��pV�D]�DGRWW�V]L�
WXiFLyEyO�PHJtWpOpV�N�V]HULQW�ÄMy�pUWHOHPEHQ�YpYH�PiV�HPEHUNpQW�NHU�OWHN�NL´��PLQW�
D�OHV]DNDGyQDN�PLQ VtWHWW�WHU�OHWHQ��(]]HO�V]HPEHQ�D�OHV]DNDGyQDN�PLQ VtWHWW�WHU�OH�
WHQ� D� NpUGH]HWWHN� QDJ\REE� PpUWpNEHQ� DONDOPD]WDN� IHV]�OWVpJ�OHYH]HW � WHFKQLNiW�
�Ä(YpVVHO��LYiVVDO��GRKiQ\]iVVDO�YH]HWWHP�OH�D�IHV]�OWVpJHW�´���

$]�pOHWPLQ VpJ��D�PHJN�]GpVL�VWUDWpJLiN�pV�D�WiUVDGDOPL�
N|UQ\H]HW�

$]�pOHWPLQ VpJ��D�FRSLQJ�VWUDWpJLiN��YDODPLQW�D�WiUVDGDOPL�N|UQ\H]HW�|VV]HI�JJpVHL�
QHN� YL]VJiODWiUD� D]� ~J\QHYH]HWW� VWUXNWXUiOLV� HJ\HQOHWHNNHO� W|UWpQ � PRGHOOH]pVW�
�VWUXFWXUDO� HTXDWLRQ�PRGHOLQJ�� DONDOPD]WXN��$� IHQWL� HOMiUiV��PiV� W|EEYiOWR]yV� VWD�
WLV]WLNDL�HOMiUiVRNNDO�|VV]HKDVRQOtWYD��LQNiEE�D�YiOWR]yN�N|]|WWL�IHOWpWHOH]HWW�NDSFVR�
ODWUHQGV]HU�PHJHU VtWpVpUH��PLQW�IHOWiUiViUD�LUiQ\XO��$�PRGHOOH]pV�OHKHW VpJHW�EL]WR�
VtW�KLSRWp]LV�QN�WHV]WHOpVpUH��$]�HPSLULNXV�DGDWRN�pV�D�WHRUHWLNXV�PRGHOO�LOOHV]NHGp�
VpW� HJ\� PHJKDWiUR]RWW� NULWpULXPUHQGV]HU� DODSMiQ� tWpOM�N� PHJ� �&ROH� ������ 7DQDND�
�������$]�LOOHV]NHGpV�HJ\LN�OHJJ\DNUDEEDQ�KDV]QiOW�PXWDWyMD�D�Fð�pUWpNH�pV�D]�HKKH]�
WDUWR]y�YDOyV]tQ VpJL�PXWDWy��S���$�PRGHOO�LOOHV]NHGpVpW�H]HN�DODSMiQ�DNNRU�WHNLQW�
M�N�HOIRJDGKDWyQDN��KD�D�S�pUWpNH�QDJ\REE��PLQW���V]i]DOpN��S!�������
7DQXOPiQ\XQNEDQ�H]HQ�NtY�O� D�N|YHWNH] � LOOHV]NHGpVL�PXWDWyNDW�YHWW�N�PpJ� IL�

J\HOHPEH��
x�*),��*RRGQHVV�RI�)LW�,QGH[���D�PRGHOO�YDULDQFLiMiQDN�pV�NRYDULDQFLiMiQDN�UHOD�
WtY�PHQQ\LVpJpW�IHMH]L�NL��pUWpNH������IHOHWW�HOIRJDGKDWy��

x�$*),��$GMXVWHG�*RRGQHVV�RI�)LW�,QGH[��WDUWDOPD�D�*),�YHO�PHJHJ\H]LN��GH�IL�
J\HOHPEH�YHV]L�D�PRGHOO�V]DEDGViJIRNiW�LV��$�PRGHOO�pV�D]�DGDWRN�LOOHV]NHGpVH�
HOIRJDGKDWy��KD�D]�pUWpNH������IHOHWW�YDQ��

x�&),��&RPSDUDWLYH�)LW�,QGH[��D�PRGHOO�UHODWtY�LOOHV]NHGpVpW�IHMH]L�NL�D]�DODSPR�
GHOOKH]�� KD� D]� pUWpNH� QDJ\REE�� PLQW� ������ DNNRU� D]� DGDWRN� MyO� LOOHV]NHGQHN� D�
PRGHOOKH]� �&ROH� ������ $QGHUVRQ±*HUELQJ� ������ 0DUVK±%DOOD±0F'RQDOG�
������%HQWOHU��������

$�PRGHOOH]pVW�D]�$026������SURJUDPFVRPDJJDO�YpJH]W�N��$UEXFNOH�������%\UQH�
�������
9L]VJiODWXQN�N|]pSSRQWMiEDQ�D]�pOHWPLQ VpJ�V]HUHSHOW��$]�pOHWPLQ VpJHW��V]RFLi�

OLV�MyO�OpW�pV�WHVWL�OHONL�MyO�OpW�EHIRO\iVROy�WpQ\H] N�KDWiVDLUD�pV�|VV]HI�JJpVHLUH�YR�
QDWNR]yDQ�HJ\�KLSRWHWLNXV�PRGHOOW�IRJDOPD]WXQN�PHJ��$]�pOHWPLQ VpJ�NRPSRQHQVH�
LW�OiWHQV�YiOWR]yNNpQW�iOOtWRWWXN�HO ��$�V]RFLiOLV�MyO�OpW�EHFVOpVpUH�D�IRJ\DV]WiVL�V]HU�
NH]HW�pV�D� WDUWyV�IRJ\DV]WiVL�FLNNHN�ELUWRNOiViW�NLIHMH] �PpU V]iPRNDW��D� WHVWL�OHONL�
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MyO�OpW�EHFVOpVpUH�D�GHSUHVV]LYLWiV�PpUWpNpW�NLIHMH] �SRQWV]iPRNDW�� LOOHWYH�HJ\�~J\�
QHYH]HWW� W�QHWL� VNiOiW� KDV]QiOWXQN�� $� OHJJ\DNUDEEDQ� HO IRUGXOy� W�QHWHN�� SDQDV]RN�
N|]�O�D]W�D]�|W|W�YiODV]WRWWXN�NL��DPHO\HN�D�V]DNLURGDORP�V]HULQW��.RSS�������3LNy�
������SV]LFKRV]RPDWLNXV�HUHGHW HN���
.LLQGXOy�PRGHOOMHLQNEH� D]� pOHWPLQ VpJHW� EHIRO\iVROy� WpQ\H] N� N|]�O� D� QHP�� D]�

pOHWNRU��D]�LVNRODL�YpJ]HWWVpJ��D�IRJODONR]iVL�YLV]RQ\�MHOOHJH�PHOOHWW�D�PXQNiYDO�NDS�
FVRODWRV�VWUHVV]KHO\]HWHN�NH]HOpVpUH� LUiQ\XOy�PDJDWDUWiVL�PLQWiNDW� LV�EHYRQWXN��$]�
HO ]HWHV�HOHP]pVHN�HUHGPpQ\HL�DODSMiQ�D]�~J\QHYH]HWW�SUREOpPDRULHQWiOW�PHJN�]Gp�
VL� PDJDWDUWiVW� D� )RONPDQ±/D]DUXV�NpUG tY� QpJ\� WpWHOpE O� �D� SUREOpPD� HOHP]pVH��
HJ\H]NHGpV�� W|EE�PHJROGiV�NHUHVpVH��PiVRN� V]HPSRQWMDLQDN� ILJ\HOHPEHYpWHOH��� D]�
pU]HOPL�DODSRNRQ�Q\XJYy�� IHV]�OWVpJOHYH]HW �PDJDWDUWiVW�SHGLJ�DQQDN�NpW� WpWHOpE O�
�HYpV��LYiV��GRKiQ\]iV��LOOHWYH�D�IHV]�OWVpJ�PiVRNRQ�YDOy�OHYH]HWpVH��NpSH]W�N��
+LSRWp]LV�QN�V]HULQW�D]�pOHWPLQ VpJHW�QHP�FVDN�D�KDJ\RPiQ\RVDQ�YL]VJiOW�WiUVD�

GDOPL�ËGHPRJUiILDL�YiOWR]yN��PLQW�D�QHP��NRU�� LVNRODL�YpJ]HWWVpJ�pV�D� IRJODONR]iVL�
YLV]RQ\�� EHIRO\iVROMiN�� KDQHP� D�PXQNiYDO� NDSFVRODWRV� QHKp]� pOHWKHO\]HWHNEHQ� DO�
NDOPD]RWW�PHJN�]GpVL�VWUDWpJLiN�MHOOHJH�LV��)HOWpWHOH]pV�QN�V]HULQW�D]�pOHWPLQ VpJHW�
D�SUREOpPD�PHJROGiViUD�LUiQ\XOy�PHJN�]GpVL�PyGRN�SR]LWtY��D�KiUtWy�VWUDWpJLiN�SH�
GLJ�QHJDWtY�LUiQ\EDQ�EHIRO\iVROMiN��$�PRGHOOH]pVL�HOMiUiVW�PLQG�D�OHV]DNDGy��PLQG�D�
SURVSHUiOy�WHOHS�OpV�YRQDWNR]iViEDQ�HOYpJH]W�N��
$�EHPXWDWiVUD�NHU�O �PRGHOOHNEHQ�D�OiWHQV�YiOWR]yNDW�HOOLSV]LVHNNHO��D�N|]YHWOH�

Q�O� PHJILJ\HOW� YiOWR]yNDW� SHGLJ� WpJODODSRNNDO� iEUi]ROWXN�� $]� HJ\LUiQ\~� Q\LODN� D�
VWDQGDUGL]iOW� UHJUHVV]LyV�HJ\�WWKDWyNDW��D�NpWLUiQ\~DN�SHGLJ�D�NRUUHOiFLyV�pUWpNHNHW�
PXWDWMiN��$]�iEUiNRQ�FVDN�D�����QpO�QDJ\REE�pV�V]LJQLILNiQV�UHJUHVV]LyV�HJ\�WWKDWyN�
pUWpNHLW�W�QWHWW�N�IHO��$�PRGHOOHN�NpW�GLFKRWyP�YiOWR]yW�WDUWDOPD]QDN��D�QHP�pUWpNHL��
� IpUIL��� Q ��D�IRJODONR]iVL�YLV]RQ\�pUWpNHL��� YiOODONR]y��� �DONDOPD]RWW��

���PRGHOO��SURVSHUiOy�WHOHS�OpV�

$�SURVSHUiOy� WHOHS�OpV� HVHWpEHQ� D]� LOOHV]NHGpVL�PXWDWyN� �Fð ������ GI ���� S ������
*), ������$*), ������&), ������D]�DGDWRN�pV�D�KLSRWHWLNXV�PRGHOO�V]RURV�NDSFVR�
ODWiUD�XWDOQDN�����iEUD���

�
��$�SV]LFKRV]RPDWLNXV�VNiOD�HOHPHL��J\DNRUL�IHMIiMiV��pWYiJ\WDODQViJ��J\RPRUSDQDV]RN��J\D�
NRUL�KDVPHQpV��J\DNRUL�V]pNUHNHGpV��
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$]�pUWpNHOpV�VRUiQ�V]HPEHW Q ��KRJ\�D�PRGHOO�V]RURV�LOOHV]NHGpVH�PHOOHWW�D�PXQNi�
YDO�NDSFVRODWRV�PHJN�]GpVL�PyGRN�pOHWPLQ VpJUH�J\DNRUROW�KDWiVD�QHP�WHNLQWKHW �
V]LJQLILNiQVQDN��$� V]RFLiOLV� MyO�OpWHW�PRGHOO�QNEHQ� D� IRJODONR]iVL� YLV]RQ\� MHOOHJH��
D]� LVNRODL� YpJ]HWWVpJ� pV� D]� pOHWNRU� EHIRO\iVROMD�� D]� HJpV]VpJL� iOODSRW� DODNXOiViEDQ�
SHGLJ�D�QHPQHN��D]�LVNRODL�YpJ]HWWVpJQHN�pV�D�V]RFLiOLV�MyO�OpWQHN�YDQ�PHJKDWiUR]y�
V]HUHSH��$�PDJDVDEE�LVNRODL�YpJ]HWWVpJ�pV�D�YiOODONR]yL�OpW�Q|YHOL�D�V]RFLiOLV�MyO�OpW�
HVpO\pW�� PtJ� H]� D]� HVpO\� D]� pOHWNRU� HO UHKDODGWiYDO� FV|NNHQ�� $]� HJpV]VpJL� iOODSRW�
PXWDWyMD�D�Q N�N|UpEHQ�NHGYH] WOHQHEE��DPL�DEEyO�N|YHWNH]LN��KRJ\�D�Q N�W|EE�W��
QHWU O�V]iPROQDN�EH��PLQW�D�IpUILDN�� LOOHWYH�KRJ\�D�Q N�PRUELGLWiVL�PXWDWyL�KDJ\R�
PiQ\RVDQ� URVV]DEEDN� D� IpUILDNpLQiO� �$QQDQGDOH±+XQW� ������� $� V]RFLiOLV� MyO�OpW�
JUDGXiOLV�HPHONHGpVpYHO�D]�HJpV]VpJL�iOODSRW�DODNXOiVD�SR]LWtY�|VV]HI�JJpVW�PXWDW���
$]� LVNRODL� YpJ]HWWVpJ� HPHONHGpVpYHO� D]� HJpV]VpJL� iOODSRW� PXWDWyLQDN� MDYXOiVD� WD�
SDV]WDOKDWy��
0RGHOO�QNEHQ�D�PXQNiYDO�NDSFVRODWRV�QHKp]�pOHWKHO\]HWHNEHQ�DONDOPD]RWW�SURE�

OpPDRULHQWiOW�PHJN�]GpVL�PDJDWDUWiVW� D]� LVNRODL� YpJ]HWWVpJ� EHIRO\iVROMD��$�PDJD�
VDEE�LVNRODL�YpJ]HWWVpJ�IHOp�KDODGYD�Q �SUREOpPD�FHQWULNXV�VWUDWpJLiN�DONDOPD]iVi�
QDN�YDOyV]tQ VpJH��

�
��$�YiOWR]y�PDJDV�pUWpNHL�NHGYH] WOHQ��D]�DODFVRQ\�pUWpNHN�SHGLJ�NHGYH] �HJpV]VpJL�iOODSRWUD�
XWDOQDN��

FRSLQJ
SUREOpPD

LVNRODL
YpJ]HWWVpJ

����

FRSLQJ
pU]HOHP

pOHWNRU

V]RFLiOLV
MyOOpW

����

�����

QHPHJpV]VpJL
iOODSRW

����

��
��
� IRJODONR]iVL

VWiWXV]

�����
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���PRGHOO��OHV]DNDGy�WHOHS�OpV�

.LLQGXOy�PRGHOO�QN�D�YL]VJiOW�LOOHV]NHGpVL�PXWDWyN�DODSMiQ�QHP�YROW�HOIRJDGKDWy��D]�
DGDWRN�pV�D�WHRUHWLNXV�PRGHOO�V]LJQLILNiQVDQ�HOWpUWHN�HJ\PiVWyO��(]HN�XWiQ�OpSpVHQ�
NpQW�YL]VJiOWXN��KRJ\�PHO\�YiOWR]yN�HOKDJ\iViYDO�MDYtWKDWy�D�KLSRWHWLNXV�PRGHOO�LO�
OHV]NHGpVH���$�PRGHOOH]pVL�IRO\DPDW�YpJHUHGPpQ\HNpQW��HJ\�KiWWpUYiOWR]y�HOKDJ\iVD�
XWiQ� �IRJODONR]iVL� YLV]RQ\�� HJ\� MyO� LOOHV]NHG �PRGHOOKH]� �Fð ������ GI ����S ������
*), ������$*), ������&), ������MXWRWWXQN��DPHO\HW����iEUiQNRQ�PXWDWXQN�EH��

���iEUD�
���PRGHOO��OHV]DNDGy�WHOHS�OpV�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

$�IRJODONR]iVL�YLV]RQ\EyO�HUHG �KDWiVRN�WHKiW�H]HQ�D�WHOHS�OpVHQ�QHP�EHIRO\iVROMiN�
D]�pOHWPLQ VpJ�DODNXOiViW��$�YiOODONR]iVRN�OpWUHM|WWpQHN�N|U�OPpQ\HLW�YL]VJiOYD�~J\�
JRQGROMXN��KRJ\�D�NpW�WHOHS�OpV�HOWpU�DEEyO�D�V]HPSRQWEyO��KRJ\�D�YiOODONR]iVRN�LQ�
NiEE�D�WiUVDGDOPL�IHOHPHONHGpV�DOWHUQDWtY�FVDWRUQiMDNpQW�P N|GQHN��YDJ\�D�GHNODV]�
V]iOyGiV��D�PXQNDQpON�OLVpJ�KHO\HWW�NtQiOQDN�PHJROGiVW��$�OHV]DNDGyQDN�PLQ V�O �
WHOHS�OpVHQ� D� NpQ\V]HU� MHOOHJ �� D� PLQGHQQDSL� PHJpOKHWpVW� EL]WRVtWy� YiOODONR]iVRN�
DUiQ\D� V]LJQLILNiQV�PpUWpNEHQ�PDJDVDEE��PLQW� D� SURVSHUiOy� WHOHS�OpVHQ� ����� YV��
������(]iOWDO�D]RN�D]�HO Q\|N��DPHO\HN�D�SURVSHUiOy�WHOHS�OpVHQ�D�VLNHUHV�YiOODONR�
]yL�OpWE O�N|YHWNH]QHN��D�OHV]DNDGy�WHOHS�OpVHQ�NHYpVEp�pUYpQ\HV�OQHN��

FRSLQJ
SUREOpPD

LVNRODL
YpJ]HWWVpJ

����

FRSLQJ
pU]HOHP

pOHWNRU

V]RFLiOLV
MyOOpW

����

��
��

�����

QHP
HJpV]VpJL
iOODSRW ����

����
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$]� pOHWPLQ VpJHW� V]LJQLILNiQV� PpUWpNEHQ� EHIRO\iVROy� WpQ\H] N� N|]W� LWW� PiU� MHOHQ�

YDQ�D�PHJN�]GpVL�VWUDWpJLiN�HJ\LN�OHKHWVpJHV�IRUPiMD��D�SUREOpPDRULHQWiOW�PDJDWDUWiV��
(]HQ�D�WHOHS�OpVHQ�D�YL]VJiOW�PXQNDYiOODOyN�V]RFLiOLV�MyO�OpWpQHN�DODNXOiViEDQ�MHOHQW V�
V]HUHSHW�MiWV]LN�LVNRODL�YpJ]HWWVpJ�N�pV�NRUXN�PHOOHWW�PHJN�]GpVL�VWUDWpJLiMXN�LV��
$]�HJpV]VpJL�iOODSRW�DODNXOiVD�D]�pOHWNRUUDO�pV�D�QHPPHO�PXWDW�V]LJQLILNiQV�|VV]H�

I�JJpVW��D]�LVNRODL�YpJ]HWWVpJ�pV�D�V]RFLiOLV�MyO�OpW�LVPHUW�N|]YHWOHQ�KDWiVD�QHP�pUYp�
Q\HV�O�PHJKDWiUR]y�PpUWpNEHQ��
$�V]RFLiOLV� MyO�OpW�PXWDWyMD�D]� LVNRODL�YpJ]HWWVpJ�HPHONHGpVpYHO� MDYXO��PtJ�D�NRU�

HO UHKDODGWiYDO�FV|NNHQ��$�PXQNiYDO�NDSFVRODWRV�QHKp]�pOHWKHO\]HWEHQ�DONDOPD]RWW�
SUREOpPDRULHQWiOW�PDJDWDUWiV�Q|YHOL�D�V]RFLiOLV�MyO�OpW�HVpO\pW��

gVV]HIRJODOiV�

.XWDWiVXQN�D�PXQNDHU �SLDFL�KHO\]HW��D�PXQNDYiOODOyNDW�pULQW �VWUHVV]WHUKHOWVpJ��YD�
ODPLQW�D�PHJpOKHWpV�V]HPSRQWMiEyO�HOWpU �OHKHW VpJHNNHO�pV�DGRWWViJRNNDO�UHQGHONH�
] �WHOHS�OpVHNHQ�YL]VJiOWD�D�JD]GDViJLODJ�DNWtY�ODNRVViJ�pOHWPLQ VpJpQHN�DODNXOiViW��
9L]VJiODWXQN�QyYXPiQDN�WHNLQWKHW ��KRJ\�D�KDJ\RPiQ\RV�GHPRJUiILDL�pV�WiUVDGDO�
PL�JD]GDViJL� WpQ\H] N� PHOOHWW� D� PHJN�]GpVL� VWUDWpJLiN� V]HUHSpQHN� pOHWPLQ VpJUH�
J\DNRUROW� KDWiViW� LV� ILJ\HOHPEH� YHWWH� D]� HOHP]pV� VRUiQ�� )HOWpWHOH]pV�QN� V]HULQW�
D�PXQNiYDO�NDSFVRODWRV�NUt]LVKHO\]HWHN�V]HPSRQWMiEyO�D�SUREOpPDFHQWULNXV��YDJ\LV�
UHOHYiQV�PHJROGiVL�PyGRN�DONDOPD]iVD�SR]LWtY�PyGRQ��D]� LUUHOHYiQVQDN�WHNLQWKHW �
pU]HOHPFHQWULNXV��IHV]�OWVpJROGy�WHFKQLNiN�SHGLJ�QHJDWtYDQ�EHIRO\iVROMiN�D]�pOHWPL�
Q VpJHW��
.LLQGXOy�KLSRWp]LV�QNHW�PLQGNpW�WHOHS�OpVWtSXVUD�DONDOPD]WXN��pV�VWDWLV]WLNDL�PR�

GHOOHO�YL]VJiOWXN�H�KLSRWp]LV�KHO\WiOOy�YROWiW��$�NpW� WHOHS�OpV�N|]|WW� MHOHQW V�HOWpUpV�
PXWDWNR]RWW� D]� pOHWPLQ VpJHW� EHIRO\iVROy� WpQ\H] N� V]HPSRQWMiEyO�� 9pOHPpQ\�QN�
V]HULQW�H]�D]W�MHOHQWL��KRJ\�PpJ�D�OHJiOWDOiQRVDEEQDN�IHOWpWHOH]HWW��|VV]HI�JJpVHN�LV�
iWIRUPiOyGQDN�D�N�O|QE|] �WiUVDGDOPL�NRQWH[WXVRNEDQ��D]�pOHWPLQ VpJHW�EHIRO\iVR�
Oy�WpQ\H] N�KDWiVD�HOWpU �WiUVDGDOPL�N|UQ\H]HWEHQ�HOWpU �PyGRQ�pUYpQ\HV�O��
$�SURVSHUiOyQDN�QHYH]HWW�WHOHS�OpVHQ�FVDN�D]�~J\QHYH]HWW�KDJ\RPiQ\RV�KiWWpUYiO�

WR]yN�MiWV]RWWDN�V]HUHSHW�D]�pOHWPLQ VpJ�DODNXOiViEDQ��D�FRSLQJ�VWUDWpJLiN�QHP��D�ÄMy�
PHJROGiV´�QHP�MiUW�HO QQ\HO��D�ÄURVV]�PHJROGiV´�QHP�MiUW�KiWUiQQ\DO���$�NHGYH] �
KHO\]HW �WHOHS�OpVHQ�D�PXQNiYDO�NDSFVRODWRV�QHKp]�pOHWKHO\]HWHN�YDOyV]tQ OHJ�QHP�
MHOHQWNH]QHN�HJ]LV]WHQFLiOLV�NUt]LVNpQW��)HOWpWHOH]KHW �D]�LV��KRJ\�H]HN�D�VWUHVV]�V]L�
WXiFLyN�QHP�HOK~]yGy��NUyQLNXVVi�YiOy�NUt]LVKHO\]HWHN�� DPHO\HNEHQ�D�PHJN�]GpVL�
VWUDWpJLiN�PR]JyVtWiViQDN�NXOFVV]HUHSH�OHQQH��
$�OHV]DNDGyQDN�PLQ V�O �WHOHS�OpVHQ�D�FRSLQJ�VWUDWpJLiN��H]HQ�EHO�O�D�SUREOpPD��

FHQWULNXV�PHJN�]GpVL�PDJDWDUWiVIRUPiN�MHOHQW V�KDWiVW�J\DNRUROWDN�D]�pOHWPLQ VpJ�
V]RFLiOLV� MyO�OpW�NRPSRQHQVpUH��D�ÄMy�PHJROGiV´�HO QQ\HO� MiUW���(]HQ�D� WHOHS�OpVHQ��
IHOWHYpV�QN�V]HULQW��D�PXQNiYDO�NDSFVRODWRV�QHKp]�pOHWKHO\]HWHN�HJ]LV]WHQFLiOLV�V~�
O\~� pV� HJ\EHQ� NUyQLNXVDQ� HOK~]yGy� NUt]LVV]LWXiFLyW� NpSYLVHOQHN�� DPHO\HNEHQ� D]�
HJ\pQ�PHJN�]GpVL�VWUDWpJLiLQDN�NXOFVV]HUHS�MXW��

$�JD]GDViJL�WiUVDV�IXQNFLRQiOiV��D�PLQGHQQDSL�NLKtYiVRNQDN�YDOy�PHJIHOHOpV�D�KiW�
UiQ\RVDEE� WiUVDGDOPL�N|UQ\H]HWEHQ�D]� HJ\pQW O� W|EE�HU IRUUiV�PR]JyVtWiViW�N|YHWHOL�
PHJ�� .RQIOLNWXVKHO\]HWHNEHQ� D� V]RFLRNXOWXUiOLVDQ� PHJKDWiUR]RWW� YLVHONHGpVPLQWiN�
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QDJ\REE�V]HUHSKH]�MXWQDN��H]pUW�IRQWRVQDN�WDUWMXN��KRJ\�D�KDWpNRQ\�PHJN�]GpVL�Py�
GRN�DONDOPD]iViQDN�NpSHVVpJpW�PiU�ILDWDO�NRUWyO�IHMOHVV]pN��

,URGDORP�

$QGHUVRQ�� -�� &�±'�� :�� *HUELQJ� �������� 7KH� HIIHFW� RI� VDPSOLQJ� HUURU� RQ�
FRQYHUJHQFH�� LPSURSHU� VROXWLRQV�� DQG� JRRGQHVV�RI�ILW� LQGLFHV� IRU� PD[LPXP�
OLNHORKRRG�FRQILUPDWRU\�IDFWRUDQDO\VLV��3V\FKRPHWULND���������±�����

$QQDQGDOH�� (�±.��+XQW� ��������0DVFXOLQLW\�� IHPLQLW\� DQG� VH[��$Q� H[SORUDWLRQ� RI�
WKHLU� UHODWLYH� FRQWULEXWLRQ� WR� H[SODLQLQJ� JHQGHU� GLIIHUHQFHV� LQ� KHDOWK�� 6RFLRORJ\�
RI�+HDOWK�DQG�,OOQHVV���������±����

$UEXFNOH��-��/����������$PRV�8VHU
V�*XLGH�9HUVLRQ������&KLFDJR��6PDOOZDWHUV�

%HFN�� $�� 7�� HW� DO�� �������� $Q� LQYHQWRU\� IRU� PHDVXULQJ� GHSUHVVLRQ�� $UFKLYHV�
RI�*HQHUDO��3V\FKLDWU\���������±�����

%HFN��$��7�±5��:��%HFN���������6KRUWHQHG�YHUVLRQ�RI�%',��3RVWJUDGXDWH�0HGLFLQH��
������±����

%HQWOHU��3��0����������&RPSDUDWLYH�ILW� LQGHFHV� LQ�VWUXFWXUDO�PRGHOV��3V\FKRORJLFDO�
%XOOHWLQ���������±�����

%\UQH��%��0�� ��������6WUXFWXUDO�(TXDWLRQ�0RGHOLQJ�ZLWK�(46�DQG�(46�:LQGRZV��
%DVLF�&RQFHSWV��$SSOLFDWLRQV��DQG�3URJUDPPLQJ��1HZEXU\�3DUN��&$��6DJH�

&DPLOOHUL�%UHQQDQ�� -�±5�� -�� &�� 6WHHOH� �������� 0HDVXUHPHQW� RI� TXDOLW\� RI� OLIH�
LQ�VXUJHU\��-RXUQDO�RI�WKH�5R\DO�&ROOHJH�RI�6XUJHRQV�RI�(GLQEXUJK���������±�����

&ROH��'��$����������8WLOLW\�RI�FRQILUPDWRU\�IDFWRU�DQDO\VLV�LQ�WHVW�YDOLGDWLRQ�UHVHDUFK��
-RXUQDO�RI�&RQVXOWLQJ�DQG�&OLQLFDO�3V\FKRORJ\���������±�����

)RONPDQ�� 6�±5�� 6�� /D]DUXV� �������� $Q� DQDO\VLV� RI� FRSLQJ� LQ� D� PLGGOH�DJHG�
FRPPXQLW\�VDPSOH��-RXUQDO�RI�+HDOWK�DQG�6RFLDO�%HKDYLRU���������±�����

*D]GDViJL� 0LQLV]WpULXP� �������� 0DJ\DURUV]iJ� UpJLyL� pV� PHJ\pL��
ZZZ�JP�KX�IRPHQX�EHIHNWHWRN�KWP�FRXQWLHDV�LQGH[�KWP�

+ROPHV�� 7�� +�±5�� +�� 5DKH� �������� 7KH� VRFLDO� UHDGMXVWPHQW� UDWLQJ� VFDOH�� -RXUQDO�
RI�3V\FKRVRPDWLF�5HVHDUFK����������±�����

.HUHV]W\�$���V]HUN���������7pQ\HN�N|Q\YH��5pJLyN��%XGDSHVW��*UHJHU�'HODFURL[�

.RSS�0����������$�SV]LFKRV]RPDWLNXV�NyUNpSHN��,Q�0DJ\DU�,���V]HUN����$�SV\FKLDWULD�
DODSMDL��%XGDSHVW��7DQN|Q\YNLDGy�

.RSS�0����������'HSUHVV]Ly�pV�NDUGLRYDV]NXOiULV�EHWHJVpJHN��3UD[LV�����������±����

.RSS�0�±6NUDEVNL�È����������0DJ\DU�OHONLiOODSRW��%XGDSHVW��9pJHNHQ�.LDGy�

.RSS�0�±6NUDEVNL� È�±&]DNy� /�� �������� gVV]HKDVRQOtWy� PHQWiOKLJLpQpV� YL]VJiOD�
WRNKR]�DMiQORWW�PyGV]HUWDQ��9pJHNHQ���������±����

.RYiFV�.����������$]�HJpV]VpJL�iOODSRW�0DJ\DURUV]iJRQ��,Q�6]iQWy�=V�±6XViQV]N\�
e���V]HUN����2UYRVL�V]RFLROyJLD��%XGDSHVW��6HPPHOZHLV�.LDGy����±����

.XQVW��$��(�±-��3��0DFNHQEDFK� ��������0HDVXULQJ�6RFLR�HFRQRPLF� ,QHTXDOLWLHV� LQ�
+HDOWK��&RSHQKDJHQ��:+2�5HJLRQDO�2IILFH�IRU�(XURSH�



���� 6XViQV]N\�eYD±6]iQWy�=VX]VD�
�

.XWDVK��,��/�±/��%��6FKOHVLQJHU�HW�DO���HGV�����������+DQGERRN�RQ�6WUHVV�DQG�$Q[LHW\��
&RQWHPSRUDU\�.QRZOHGJH��7KHRU\��DQG�7UHDWPHQW��6DQ�)UDQFLVFR��-RVVH\�%DVV�

/D]DUXV�� 5�� 6�� �������� 3V\FKRORJLFDO� 6WUHVV� DQG� &RSLQJ� 3URFHVV�� 1HZ� <RUN��
0F*UDZ�+LOO�

/D]DUXV��5��6����������(PRWLRQ�DQG�$GDSWDWLRQ��/RQGRQ��2[IRUG�8QLYHUVLW\�3UHVV�

0DUVK�� +�� :�±-�� 5�� %DOOD±5�� 3�� 0F'RQDOG� �������� *RRGQHVV�RI�ILW� LQGH[HV�
LQ� FRQILUPDWRU\� IDFWRUDQDO\VLV�� WKH� HIIHFW� RI� VDPSOH� VL]H��3V\FKRORJLFDO� %XOOHWLQ��
��������±�����

3HDUOLQ��/��,����������7KH�VRFLRORJLFDO�VWXG\�RI�VWUHVV��-RXUQDO�RI�+HDOWK�DQG�6RFLDO�
%HKDYLRU���������±�����

3LNy�%����������3V]LFKRV]RPDWLNXV�W�QHWHN�pV�D�V]XEMHNWtY�HJpV]VpJpUWpNHOpV�HSLGH�
PLROyJLiMD�N|]pSLVNROiVRN�N|UpEHQ��2UYRVL�+HWLODS�����������±������

5RWK�� 6�±/�� -�� &RKHQ� �������� $SSURDFK�� DYRLGDQFH�� DQG� FRSLQJ� ZLWK� VWUHVV��
$PHULFDQ�3V\FKRORJLVW���������±�����

6iJL�0����������$�0(.�YRQ]iVN|U]HWpEH�WDUWR]y�ODNRVViJ�pOHWPyGMD�pV�WiUVDGDOPL�
GHPRJUiILDL�MHOOHP] L��,Q�6XViQV]N\�e�±6]iQWy�=V���V]HUN����7iEODNpSHN�D]�HJpV]�
VpJU O��%XGDSHVW��07$�6]RFLROyJLDL�.XWDWyLQWp]HW�±�)HNHWH�6DV�.LDGy����±����

6FKZDU]HU�� 5�±&�� 6FKZDU]HU� �������� $� FULWLFDO� VXUYH\� RI� FRSLQJ� LQVWUXPHQWV��
,Q�=HLGQHU��0�±1��6��(QGOHU��HGV����+DQGERRN�RI�&RSLQJ��1HZ�<RUN��:LOH\�

6HO\H��+�������D���7KH�6WUHVV�RI�/LIH��1HZ�<RUN��0F*UDZ�+LOO�

6HO\H��+�������E���6WUHVV�LQ�+HDOWK�DQG�'LVHDVH��%RVWRQ��%XWWHUZRUWKV�

7DQDND��-��6����������0XOWLIDFHWHG�FRQFHSWLRQV�RI�ILW�LQ�VWUXFWXUDO�HTXDWLRQV�PRGHOV��
,Q�%ROOHQ��.��$�±-��6��/RQJ��HGV����7HVWLQJ�6WUXFWXUDO�(TXDWLRQ�0RGHOV��1HZEXU\�
3DUN��&$��6DJH����±����

7HVWD� 0�� $�±'�� &�� 6LPRQVRQ� �������� $VVHVVLQJ� TXDOLW\�RI�OLIH� RXWFRPHV��
1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH����������±�����

:LONLQVRQ��5��*����������8QKHDOWK\�6RFLHWLHV��7KH�$IIOLFWLRQV�RI�,QHTXDOLW\��/RQGRQ��
5RXWOHGJH�

:+2� �������� 7KH� :RUOG� +HDOWK� 5HSRUW� ������ +HDOWK� 6\VWHPV�� ,PSRYLQJ�
3HUIRUPDQFH��*HQHYD�

:+2���������7KH�:RUOG�+HDOWK�5HSRUW�������0DNLQJ�D�GLIIHUHQFH��*HQHYD�



�
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%DORJK�*iERU�

h*<)e/7Ë3862.�$�7È56$'$/20%,=726Ë7È6%$1�

(O ]HWHV�PHJIRQWROiVRN�

$�WiUVDGDORPEL]WRVtWiVVDO�IRJODONR]y�V]DNLURGDORP�D�KDQJV~O\W�D�EL]WRVtWiVPDWHPD�
WLNDL�NRPSRQHQVHNUH��LOOHW OHJ�D�MRJL�pV�SpQ]�J\L�JD]GDViJL�V]HPOpOHWPyGUD�KHO\H]�
WH� �Y|�� %DORJK� ������ ������� 6]LQWH� WHOMHVHQ� KiWWpUEH� V]RUXOWDN� D]� RO\DQ� WpQ\H] N��
DPHO\HN�D�WiUVDGDORPEL]WRVtWiV�WiUVDGDOPL�NRFNi]DWN|]|VVpJL�MHOOHJpEHQ�UHMO �VDMi�
WRVViJRNUD�WiPDV]NRGWDN��KLiQ\R]QDN�D�EL]WRVtWRWWDN�NRFNi]DWWDO�V]HPEHQL�DWWLW GMHLW�
IHOWiUy� YL]VJiODWRN�� LOOHW OHJ� D� EL]WRVtWRWWDN� �NRFNi]DWN|]|VVpJL� WDJRN�� WiUVDGDOPL�
GLPHQ]LyLYDO�IRJODONR]y�NXWDWiVRN��

6]RFLROyJLDL�HO ]PpQ\HN�

$�WiUVDGDORPEL]WRVtWiV�V]RFLROyJLDL�YL]VJiODWD�KD]iQNEDQ�YLV]RQ\ODJ�~M�IHMOHPpQ\QHN�
V]iPtW��$�Q\ROFYDQDV� pYHNLJ�PHJMHOHQWHWHWW� WXGRPiQ\RV�PXQNiN� �WDQXOPiQ\RN�� MHO�
OHP] HQ�V]RFLiOSROLWLNDL�V]HPSRQWEyO�N|]HOtWHWWpN�PHJ�D]�LQWp]PpQ\W��$�UHQGV]HUYiO�
WR]iV�NH]GHWpQ�YLV]RQW� HJ\UH�QDJ\REE� LJpQ\�PXWDWNR]RWW� D� V]RFLROyJLDL�YRQDWNR]iV~�
|VV]HI�JJpVHN�IHOWiUiVD�pV�YL]VJiODWD�LUiQW��(]HN�D�YL]VJiODWRN�HOV GOHJHVHQ�PDJiUD�D]�
LQWp]PpQ\L� UHIRUPUD�� DQQDN� V]�NVpJHVVpJpUH� LUiQ\XOWDN�� V� FVDN�PHJV]RUtWiVRNNDO� WH�
NLQWKHW N�YDOyEDQ�D�WiUVDGDORPEL]WRVtWiV�V]RFLROyJLDL�MHOOHJ �PDJ\DUi]DWiQDN���
$�Q\XJDWL�NXWDWiVRN�VHP�E YHONHGQHN�D�YL]VJiOyGiVXQN�WiUJ\iW�NpSH] �LQWp]PpQ\�

V]RFLROyJLDL�PDJ\DUi]DWiYDO��$�QpPHW�V]HU] N�NXWDWiVDL�DODSYHW HQ�D]�LQWp]PpQ\UH�
IRUPKR]�NDSFVROyGWDN��PXQNiLNEDQ�I NpQW�D�EL]WRVtWiVL�iJDN��EHWHJEL]WRVtWiV��Q\XJ�
GtMEL]WRVtWiV�� EDOHVHWEL]WRVtWiV� VWE��� YH]pUOpVL�� |QUpV]HVHGpVL� VWE�� UHQGV]HUpQHN� VDMi�
WRVViJDLYDO� IRJODONR]WDN� �Y|�� 3HWHU� 2EHUHQGHU�� *pUDUG� *lIJHQ�� :HUQHU� 0DKU��
3KLOLSS� +HUGHU�'RUQHLFK�� -�0�� *�� YRQ� GHU� 6FKXOHQEXUJ�� LOOHW OHJ� )UDQ]�;DYHU�
.DXIPDQQ��:LQIULHG�6FKPlKO��'LHWHU�&DVVHO����$]�DQJROV]iV]�V]DNLURGDORPEDQ�SH�
GLJ�D�UDFLRQiOLV��FpOLUiQ\RV��FVHOHNYpV��D]�LQIRUPiFLyHORV]OiV��D]�LQIRUPiFLyV�DV]LP�
PHWULD�PLDWW�NHOHWNH] �EL]WRVtWiVL�NRFNi]DWRN��PRUDO�KD]DUG��DGYHUVH�VHOHFWLRQ�VWE���

�
��$�Q\ROFYDQDV�pYHNEHQ�PLQGHQHNHO WW�)HUJH�=VX]VD�PXQNiVViJD�HPHONHGLN�NL��$�NLOHQFYHQHV�
pYHNEHQ� $QGRUND� 5XGROI�� 6HPMpQ� $QGUiV�� 7yWK� ,VWYiQ� *\|UJ\�� &VRQWRV� /iV]Oy�� LOOHW OHJ� D�
7È5.,�PRQLWRU��pV�FpOLUiQ\RV�NXWDWiVDL�Q\RPiQ�V]�OHWQHN�PHJ�D]RN�D�PXQNiN��DPHO\HN�Sy�
WROQL�LJ\HNH]QHN�H]W�D�KLiQ\W��Y|��6HPMpQ±6]iQWy±7yWK�������*iO�������*iO�HW�DO��������-DQN\�
������������-DQN\±7yWK�������������*iERV±-DQN\�������5yEHUW±1DJ\������VWE����
��/iVG�E YHEEHQ�%DORJK�������



���� %DORJK�*iERU�

�

NpSH]WpN�D�YL]VJiOyGiV� WiUJ\iW��Y|��$UURZ�����D������E��3DXO\�������������������
1HZKRXVH�HW�DO����������
7RYiEEL�MHOOHP] MH�YROW�D]�HGGLJL�NXWDWiVRNQDN��KRJ\�HOV GOHJHVHQ�D�PDJiQEL]WR�

VtWiVEDQ�LVPHUW�IRJDOPDN�EL]RQ\RV�IRN~�iWYpWHOpQ��DONDOPD]iViQ��NHUHV]W�O�LJ\HNH]�
WHN� D� WiUVDGDORPEL]WRVtWiVUD�PDJ\DUi]y�PRGHOOHNHW� DONRWQL�� YDODPLQW� D� EHQQH�YpJ�
EHPHQ �WiUVDGDOPL�IRO\DPDWRNDW�IHOWiUQL���

+LSRWp]LVHN�

-HOHQ� WDQXOPiQ\EDQ� W~OOpS�QN� D� MRJ�� D� EL]WRVtWiVPDWHPDWLND� pV� D�
SpQ]�J\JD]GDViJWDQ� NRUOiWR]RWW� OiWiVPyGMiQ�� 9L]VJiOyGiVXQNDW� FpOLUiQ\RVDQ�
NLWHUMHV]WM�N�D�FVHOHNY �V]HPpO\�WiUVDGDOPL�GLPHQ]LyLUD��$�WiUVDGDOPL�FVHOHNYpVQHN�
D]RNUD� D� YLVHONHGpVV]RFLROyJLDL�� YRQDWNR]iVDLUD�� DPHO\HNHW� D]� HVHWNRQVWUXNFLyNUD�
V] NtWHWW� MRJL��N|]JD]GDViJL�pV�EL]WRVtWiVPDWHPDWLNDL�Q\HOYH]HW�PDJiWyO� pUWHW G HQ�
KDV]QiO�� GH�PiU� D� ILQDQV]tUR]iVL� pV�P N|GpVL� IHGH]HW� NLDODNtWiVDNRU� LV� UHQGV]HULQW�
V]iPtWiVRQ�NtY�O�KDJ\��
0iVLN� LO\HQ� IRQWRV� HO YpWHOH]pV� D� WiUVDGDORPEL]WRVtWiV� LJpQ\pUYpQ\HVtW �

UHQGV]HUpUH� YRQDWNR]LN��$]� LJpQ\O � LJpQ\pUYpQ\HVtWpVL� DNWXVD� FVHOHNYpVV]HU � �YRQ�
:ULJKW�������pV�ÄV]iQGpNROW�pUWHOHPPHO�EtUy�YLVHONHGpVQHN´��PiV�V]yYDO��FpOWXGDWRV�
�FpOLUiQ\RV�� FVHOHNYpVQHN� WHNLQWKHW �� $� FVHOHNYpV� HV]N|]� DGRWW� FpO� HOpUpVH�
pUGHNpEHQ�� DPHO\HW� D� FVHOHNY � V]HPpO\� EHiOOtWyGiVD�� PRWLYiFLyMD� pV� D�
NRFNi]DWN|]|VVpJL� WiUVDGDOPL� VWiWXV]D� �U|YLGHQ�� WiUVDGDOPL� VWiWXV]D��GRPLQiO� �OiVG�
MHOHQ�WDQXOPiQ\�PiVRGLN�IHMH]HWpEHQ���
(EEH� D� N|UQ\H]HWEH� iJ\D]yGLN� YL]VJiOyGiVXQN� DODSKLSRWp]LVH�� D� PRWLYiFLy��

EHiOOtWyGiV� pV� UpWHJKH]� WDUWR]iV� �WiUVDGDOPL� VWiWXV]�� ILJ\HOHPEH� YpWHOpYHO� D�
WiUVDGDORPEL]WRVtWiVUD�YRQDWNR]yDQ�UHQGV]HULPPDQHQV�WtSXVRN�DONRWKDWyN��V]HPEHQ�D�
NRFNi]DWLURGDORPEDQ� pV� D� JD]GDViJV]RFLROyJLiEDQ� LVPHUW�� NRFNi]DWWDO� V]HPEHQL�
DWWLW GE O� NpS]HWW� �NRFNi]DWNHGYHO �� NRFNi]DWVHPOHJHV� pV� NRFNi]DWNHU�O ��
YLVHONHGpVWtSXVRNNDO���

�
��$�MHO]HWW�SUREOpPDWHU�OHWHN�UpV]OHWHVHEE�WiUJ\DOiViW�OiVG�D�WiUVDGDORPEL]WRVtWiV�JD]GDViJWD�
QiUyO� V]yOy�PXQNiEDQ� �%DORJK� ������� LOOHW OHJ� D� KXPiQPHQHG]VHUHN� UpV]pUH� NpV]�OW� ÄXMM�
J\DNRUODWRPEDQ´��%DORJK��������+D]iQNEDQ�PiV�V]DNV]HU] N�D�WiUVDGDORPEL]WRVtWiVUD�V] �
NtWYH� WXGRPiQ\RV� �V�QHP�V]DNpUW L�� V]LQWHQ�D]� HPOtWHWW� WHU�OHWHNNHO� pUGHPEHQ�QHP� IRJODO�
NR]WDN��9|��PpJ�%DORJK�����D��

��%iU�VRN�V]HU] �V]LQRQLP�IRJDORPNpQW�KDV]QiOMD�D�ÄWtSXV´�pV�D�ÄPRGHOO´�V]DNV]DYDNDW��MHOHQ�
WDQXOPiQ\EDQ�WtSXVRQ�LVPHUWHW MHJ\HN��ÄNULWpULXPRN´�NRPELQiFLyMiW�pUWM�N��D�ÄPRGHOO´�V]yW�
SHGLJ� D� YDOyViJ� VWLOL]iOW�� YpJWHOHQVpJLJ� OHHJ\V]HU VtWHW� OHNpSH]pVHNpQW� IRJMXN� IHO�� $� NpW�
V]DNV]y�V]LQRQLP�pV�HOWpU �pUWHOPH]pVL�OHKHW VpJpUH�OiVG�+HPSHO��������������(VVHU�������
YDODPLQW�%DORJK�����E��

��$�YLVHONHGpVV]RFLROyJLDL�V]HPOpOHWPyG�KLiQ\D�D�WiUVDGDORPEL]WRVtWiV�HJ\HV�LQWp]PpQ\HLQHN�
P N|GpVpEHQ��Y|��D]�HJpV]VpJEL]WRVtWiVL�iJ�RUYRV�SiFLHQV�NDSFVRODWDLW���D]RN�WHUYH]pVpEHQ�
EL]RQ\WDODQViJRW�RNR]��$�YLVHONHGpVV]RFLROyJLDL�V]HPOpOHWPyG�D� WiUVDGDOPL�NDSFVRODWRN��D�
EHO O�N� IDNDGy� VDMiWRVViJRN�� D� WiUVDV� FVHOHNYpVHNEHQ� UHMO � MHOOHP] N� IHOWiUiViYDO� VHJtWL� D�
G|QWpVKR]yW�D]�H]HNNHO�|VV]HI�JJ �EL]RQ\WDODQViJ�FV|NNHQWpVpEHQ��

�� $]� �J\IpOWtSXVRNDW� D� WiUVDGDOPL� NRFNi]DWN|]|VVpJ� WDJMDLQDN� YLVHONHGpVRULHQWiOW�� D]RQRV�
YDJ\�KDVRQOy�YLVHONHGpVL�MHOOHP] L�DODSMiQ��LOOHW OHJ�IDNWRUV~O\DLYDO�DONRWMXN�PHJ��$�PHJIH�
OHO �PyGV]HUWDQL�HOMiUiVVDO��IDNWRUDQDOt]LVVHO��NLDODNtWRWW�WtSXVRN�D�WiUVDGDORPEL]WRVtWiV��J\�
IpON|UpW��NRFNi]DWN|]|VVpJL�WDJViJiW��UHSUH]HQWiOMiN��
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�

$]�DODSKLSRWp]LV�HOPpOHWL�pUYpQ\HVVpJpW O�I�JJ�PiVRGLN�KLSRWp]LV�QN��D]��J\IpO�
WLSROyJLD�PyGV]HUWDQL�HV]N|]HLYHO�NRQVWUXiOW�WtSXVRN�LQNiEE�PHJIHOHOQHN�D�N|WHOH] �
EL]WRVtWiV� iOWDO� LQYROYiOW� N|UQ\H]HWQHN�� pV� NRKHUHQVHEEHQ� LOOHV]NHGQHN� D�
WiUVDGDORPEL]WRVtWiV� LQWp]PpQ\L� UHQGV]HUpEH�� PLQW� D� WLV]WiQ� NRFNi]DWWDO� V]HPEHQL�
DWWLW G�DODSMiQ�OpWUHKR]RWW�WtSXVRN��
+LSRWp]LVHLQNHW�D�WDQXOPiQ\�HOPpOHWL�IHMH]HWpEHQ�LQWp]PpQ\L�ROGDOUyO�NLLQGXOYD�±�

D�NRFNi]DWWDO�V]HPEHQL�DWWLW GUH�WHNLQWHWWHO�±�D�NRFNi]DWIHOIRJiV��PDMG�D�FpORULHQWiOW�
FVHOHNYpVHN� pV� FVHOHNYpVWtSXVRN� HJ\HV� MHOOHP] LQHN� WiUJ\DOiViYDO� YH]HWM�N� IHO�� $�
WDQXOPiQ\�PyGV]HUWDQL�IHMH]HWpEHQ�D�WtSXVDONRWiV�MHOHQOHJL�KHO\]HWpW�Yi]ROMXN��

(OPpOHWL�PHJN|]HOtWpV�

$�WiUVDGDORPEL]WRVtWiV�PLQW� LQWp]PpQ\�NRFNi]DWUD�pV�NRFNi]DWNH]HOpVUH�pS�O��(J\�
HJ\�NRFNi]DW�EHN|YHWNH]pVH�D�QDJ\�V]iPRN�W|UYpQ\H�V]HULQW�EHFV�OKHW ��D�NRQNUpW�
HPEHU�V]LQWMpQ�YLV]RQW�NLV]iPtWKDWDWODQ��(]pUW�D�WiUVDGDORPEL]WRVtWiV�LQWp]PpQ\pEHQ�
QHP�pUWHOPH]KHW �pV�NH]HOKHW �D]�HJ\HV�HPEHU�V]LQWMpQ��DQQiO�PDJDVDEE�V]LQW � MH�
OHQVpJQHN�PLQ V�O��$�WiUVDGDORPEL]WRVtWiV�QHP�HJ\pQL�V]LQW �NRFNi]DWIHOIRJiVW��KD�
QHP�LQWp]PpQ\L�NRFNi]DWIHOIRJiVW�pV�NRFNi]DWNH]HOpVW�IRO\WDW��

,QWp]PpQ\L�NHUHWHN�

$�WiUVDGDORPEL]WRVtWiV�NRFNi]DWQDN� LVPHU�HO�EL]RQ\RV�HVHWNRQVWUXNFLyNDW��DPHO\HN�
±� WiUVDGDOPL� KDWiVDLN� PLDWW� ±� D� N|]|VVpJDODStWiVW� V]�NVpJHVVp� WHV]LN�� D�
NRFNi]DWN|]|VVpJ� IHQQPDUDGiViW� YDJ\� IHQQPDUDGiViQDN� IRUPiMiW�� WDUWyVViJiW�
DODNtWMiN��LOOHW OHJ�EHIRO\iVROMiN��$]�HOLVPHUW�NRFNi]DWRNDW��NRFNi]DWL�HVHPpQ\HNHW��
D� V]DNLURGDORP� SULPHU� NRFNi]DWRNQDN� QHYH]L�� DPL� SHGLJ� D]� HOLVPHUW� NRFNi]DW�
EHN|YHWNH]pVpW� PHJHO ]L� YDJ\� NLYiOWMD�� pV� D� NRFNi]DWN|]|VVpJ� P N|GpVH�
V]HPSRQWMiEyO�KiWWpUIHOWpWHOQHN�PLQ V�O��V]HNXQGHU�NRFNi]DWQDN� WHNLQWKHW ��3ULPHU�
NRFNi]DW� SpOGiXO� D]� HJpV]VpJNRFNi]DW� �NHUHV NpSWHOHQVpJ� NRFNi]DWD� VWE���� D�
Q\XJGtMNRFNi]DW� �|UHJVpJ�� |]YHJ\VpJ�� iUYDViJ� VWE���� V]HNXQGHU� NRFNi]DW� D�
NRFNi]DWRW� V]HQYHG � IpO� YLVHONHGpVH�� NRFNi]DWWDO� V]HPEHQL� DWWLW GMH�� NRFNi]DWL�
�NRFNi]DWYiOODOiVL��KDMODPD��PDJDWDUWiVD��M|YHGHOPL�YLV]RQ\DL��pOHWV]tQYRQDOD�VWE��
$�WiUVDGDORPEL]WRVtWiVL�UHQGV]HU�PiVLN�LQWp]PpQ\L�VDMiWRVViJD��KRJ\�DODSYHW HQ�D�

M|YHGHOHPEL]WRQViJ�PHJWHUHPWpVpUH� pV� D]�HJpV]VpJNRFNi]DWRN� �HJpV]VpJNiURN�� NH�
]HOpVpUH� |VV]SRQWRVtW��$� M|YHGHOHPEL]WRQViJRW� SpQ]EHOL� HOOiWiVDLYDO� DODSR]]D�PHJ��
D]� HJpV]VpJNRFNi]DWRN� �HJpV]VpJNiURN�� NH]HOpVH� WHUPpV]HWEHQL� HOOiWiVDLQ� �HJpV]�
VpJ�J\L�V]ROJiOWDWiVDLQ��NHUHV]W�O� W|UWpQLN��0tJ�D�SpQ]EHOL�HOOiWiVRN�WHU�OHWpQ�EL]R�
Q\RV� �HJ\pQL� pV� N|]|VVpJL� V]LQW �� HNYLYDOHQFLD� pUYpQ\HV�O�� DGGLJ� D� WHUPpV]HWEHQL�
V]ROJiOWDWiVRN�YRQDWNR]iViEDQ�D]�HJ\pQL�V]LQW �HNYLYDOHQFLD�KLiQ\]LN��YDJ\�NHYpVEp�
PXWDWKDWy�NL���D�WDSDV]WDODWL�DGDWRN�V]HULQW�±�iOWDOiQRV�YRQiVNpQW�±�PpJLV�YpOHOPH]�
KHW�QN�N|OWVpJYHWpVL�NRUOiW�iOWDO�LQYROYiOW�N|]|VVpJL�V]LQW �HNYLYDOHQFLiW���

�
��$�KDWiO\RV�UHQGHONH]pVHN�V]HULQW�D�WiUVDGDORPEL]WRVtWiVL�iJDN�W~OQ\RPyUpV]W�MiUXOpNEHIL]HWp�
VHNE O�WHUHPWLN�HO �IHGH]HW�NHW��pV�IHGH]HWL�HOYHW�DONDOPD]QDN��$]�HJpV]VpJ�J\L�V]ROJiOWDWi�
VRN�N|OWVpJYHWpVH�Ä]iUW�NDVV]DNpQW´�IXQNFLRQiO��WHKiW�D]�HJpV]VpJ�J\L�V]ROJiOWDWiVRN�pV�D]RN�
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9L]VJiOyGiVXQN� WpPiMiW� LOOHW HQ�D�NRFNi]DWN|]|VVpJ�� LOOHW OHJ�HNYLYDOHQFLD�pUYp�
Q\HV�OpVH� D]W� MHO]L�� KRJ\� D� WiUVDGDORPEL]WRVtWiV� M|YHGHOHPEL]WRQViJL� IXQNFLyMD� pV�
NRFNi]DWNH]HOpVH�QHP�D�WiUVDGDOPL�HJ\HQO VpJUH�pS�O��V�QHP�D�WiUVDGDOPL�HJ\HQO �
VpJ�V]ROJiODWiEDQ�iOO��(� MHOOHP] N�NRPRO\�N|YHWNH]PpQ\HNHW�YRQQDN�PDJXN�XWiQ��
N�O|Q|VHQ�D� WDJRN�PLQW�FVHOHNY N�YLVHONHGpVL� �FVHOHNYpVL��PLQWiLW��D]RN�YH]pUOpVpW�
pV�V]DEiO\R]iViW�EHIRO\iVROMiN��

$�FVHOHNYpV�ORJLNiMD�

(PSLULNXV�YL]VJiODWXQN�D�WiUVDGDORPEL]WRVtWiV�FVHOHNYpVHOPpOHWL�PRGHOOMpQHN��Y|�����
iEUD�� pUYpQ\HVVpJpUH� pS�O�� $� PRGHOO� OHHJ\V]HU VtWYH� pV� VWLOL]iOWDQ� PXWDWMD� D�
YDOyViJRW�� D� EHN|YHWNH]HWW� NRFNi]DW� pV� D� WiUVDGDORPEL]WRVtWiV� IXQNFLyMD� �FpOMD��
N|]|WW� D� NRFNi]DWN|]|VVpJ� WDJMiQDN� FVHOHNYpVH� OpWHVtW� NDSFVRODWRW�� $� FVHOHNYpV�
HV]N|]QHN� V]iPtW� DGRWW� FpO� HOpUpVH� �SpOGiXO� M|YHGHOHPEL]WRQViJ� IHQQWDUWiVD��
EHN|YHWNH]HWW� NRFNi]DW� HOKiUtWiVD�� pUGHNpEHQ�� 'H� I|OIRJKDWy� PLQW� D� PHJV]HU]HWW�
MRJRVXOWViJ�EHYiOWiVD��PiVNpQW�NLIHMH]YH��LJpQ\pUYpQ\HVtWpVNpQW�LV��
$� WDSDV]WDODWL� DGDWRN� V]HULQW� HJ\�HJ\�FVHOHNYpV� W|EEIpOHNpSSHQ�YDOyVtWKDWy�PHJ��

0LQGHJ\LN� DODSMHOOHP] MH�� KRJ\� NRQNUpW� V]HPpO\W O� LQGXO�� 0LQGLJ� DGRWW� V]HPpO\�
FVHOHNV]LN�� 9LV]RQW� DGRWW� V]HPpO\� FVHOHNYpVpQHN� DODNtWiViEDQ� PHJKDWiUR]y�
WpQ\H] NNpQW�YHHQG N�ILJ\HOHPEH�D�V]RFLRNXOWXUiOLV�GHWHUPLQiQVRN��DPHO\HN�N|]�O�
PLQGHQHNHO WW�D�PRWLYiFLy��D�EHiOOtWyGiV�pV�D�UpWHJKH]�WDUWR]iV��D�WiUVDGDOPL�VWiWXV]��
HPHOHQG �NL��Y|��.URHEHU�5LHO±:HLQEHUJ�������%lQVFK�������0HUWHQV��������
$�PRWLYiFLy� D]� HPEHUL�YLVHONHGpV� DNWXDOL]iOW�PR]JDWyUXJyMD�� DPHO\EHQ�HPyFLy�pV�

FVHOHNYpVRULHQWiOWViJ� ILJ\HOKHW � PHJ�� $� FVHOHNY W� DNWLYLWiV� NLIHMWpVpUH�� SpOGiXO� D�
NRFNi]DW� PHJHO ]pVpUH�� D� NRFNi]DW� EHN|YHWNH]pVHNRU� D]� iOODSRW� NH]HOpVpUH�
�LJpQ\EHMHOHQWpVUH�� LJpQ\pUYpQ\HVtWpVUH�� PiVRGODJRV� YDJ\� KDUPDGODJRV� SUHYHQFLyUD�
VWE���|V]W|Q]L��
(]]HO� V]HPEHQ� D� EHiOOtWyGiV� �DWWLW G�� YLV]RQ\XOiVW� IHMH]� NL�� V� D� FVHOHNYpV�

ÄKRJ\DQMiQDN´�� D� V]DEiO\N|YHWpV� PyGMiQDN� PHJYiODV]WiViEDQ� GRPLQiO�� ÒJ\� LV�
IRJDOPD]KDWXQN�� KRJ\� ÄPHJMyVROKDWyYi´� WHV]L� D� YLVHONHGpVW� �FVHOHNYpVW��� PHUW� D�
EHiOOtWyGiVEDQ� HJ\�WWHVHQ� YDQ� MHOHQ� D� PRWLYiFLy� pV� DGRWW� REMHNWXP�PHJtWpOpVH�� $�
WiUVDGDORPEL]WRVtWiVEDQ� D� EHiOOtWyGiV� NRJQLWtY� �YpOHNHGpV�� V]WHUHRWtSLiN��� DIIHNWtY�
�NRFNi]DWpU]pNHOpV�� pV� YLVHONHGpVUH� YRQDWNR]y� �V]DEiO\N|YHW �� V]DEiO\HOOHQHV�
YLVHONHGpV��LJpQ\pUYpQ\HVtWpV��|VV]HWHY L�HPHONHGQHN�NL���

�
ILQDQV]tUR]iVD�N|]|WWL�HNYLYDOHQFLD�NRFNi]DWN|]|VVpJL�V]LQWHQ��Ä]iUW�NDVV]D´�IRUPiMiEDQ�YD�
OyVXO�PHJ��

��$]�HGGLJL�KD]DL�YL]VJiOyGiVRN�LQNiEE�D�NRFNi]DWWDO�V]HPEHQL�DWWLW GGHO�IRJODONR]WDN��DKRO�
NRFNi]DWYiOODOiVUD�� D�NRFNi]DWYiOODOiVL� KDMODPUD�KHO\H] GLN� D�KDQJV~O\��$�YL]VJiODW� HUHG�
PpQ\HL�V]HULQW�D�FVHOHNY �YLVHONHGpVH�NRFNi]DWNHGYHO ��NRFNi]DWVHPOHJHV�YDJ\�NRFNi]DW�
NHU�O �OHKHW���9|��6]iQWy±7yWK��������
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���iEUD�
.HGYH]PpQ\H]HWW��V]ROJiOWDWy��FpORULHQWiOW�FVHOHNYpVH�

�
)RUUiV��%DORJK�����D��

+DUPDGLN� HOHPNpQW� HPOtWHQG � D� UpWHJKH]� WDUWR]iV�� DPHO\� HVHW�QNEHQ� WiUVDGDOPL�
VWiWXV]NpQW� LV� IHOIRJKDWy�� $� WiUVDGDOPL�� VWiWXV]� D� WDJQDN� D� NRFNi]DWN|]|VVpJEHQ�
HOIRJODOW� VWiWXV]iW� MHOHQWL��7HKiW� V]LWXDWtY� V]RFLRNXOWXUiOLV� WpQ\H] NpQW� MHOHQLN�PHJ��
0iVNpQW� NLIHMH]YH�� V]DEiO\RNQDN� �HOYiUiVRNQDN�� PHJIHOHO � WiUVDGDOPL� KHO\]HW��
SRQWRVDEEDQ��VWiWXV]JHQHUiFLyV���NRFNi]DWN|]|VVpJL�WDJViJL�YLV]RQ\��DPHO\�D�WDJRN�
UpV]pU O� V]ROLGiULV� PDJDWDUWiVW� pV� NRRSHUiFLyW� NtYiQ�� 0HJKDWiUR]RWW� UpWHJKH]�
WDUWR]LN��PHJKDWiUR]RWW� VWiWXV]W� IRJODO�HO�D� WiUVDGDORPEL]WRVtWiVEDQ�D�EL]WRVtWRWW�� D]�
LJpQ\O ��D�MRJRVXOW��D�IRJODONR]WDWy��D�N|]HOL�KR]]iWDUWR]y�VWE��

&pOLUiQ\RV�YLVHONHGpVL�NRFNi]DWRN�

$�KDWiO\RV�UHQGHONH]pVHN�V]HULQW�PLQGLJ�NRQNUpW�V]HPpO\�FVHOHNV]LN��LJpQ\O �Q\~MW�
EH� LJpQ\EHMHOHQWpVW�� MRJRVXOW� pUYpQ\HVtWL� MRJRVXOWViJiW�� �J\LQWp] � EtUiOMD� HO� D]�
LJpQ\EHMHOHQWpVW�� $]� iOWDOiQRV� LQWp]PpQ\L� NHUHWHN� D]RQEDQ� QHP� SUHIHUiOMiN� D]�
HJ\pQL� �PLNURV]LQW �� YLVHONHGpVHN� VSRQWiQ� LQWp]PpQ\HV�OpVpW�� 'H� D� FVHOHNYpV�
ORJLNiMD�QHP�]iUMD�NL� NHW�WHOMHVHQ��
$]�HJ\HV�FVHOHNYpVHN�QHP�LQWp]PpQ\HV�OpV�NUH�WHNLQWHWWHO��KDQHP�HJ\UpV]W�D�V]D�

EiO\N|YHWpV� IRUPiMD� �PyGMD�� V]HULQW� N�O|QtWKHW N� HO� HJ\PiVWyO�� PiVUpV]W� DGRWW�
LQWp]PpQ\�HOMiUiVL�V]DEiO\DLQDN�YDOy�PHJIHOHO VpJ��U|YLGHQ��D]�LQWp]PpQ\L�V]DEiO\�

�
��� $� WiUVDGDORPEL]WRVtWiVEDQ� D� ÄWiUVDGDOPL´� pUWHOPH]pVpUH� YRQDWNR]yDQ� Y|�� %DORJK� ������
���±�����D�ÄV]LWXDWtY´�MHOOHJUH�YRQDWNR]yDQ�SHGLJ�%DORJK����������±�����

���$�VWiWXV]JHQHUiFLy�NLIHMH]pVVHO�DUUD�XWDOXQN��KRJ\�D�NRFNi]DWN|]|VVpJL� WDJViJ�VWiWXV]DLN�
QDN��V�QHP�pOHWNRUXNQDN�PHJIHOHO HQ�VRUROKDWy�JHQHUiFLyNED��7HKiW�VHP�D�EL]WRVtWRWWL��VHP�
D�MRJRVXOWL�N|UUH�QHP�D�NRU�V]HULQWL�JHQHUiFLy�NLIHMH]pV��KDQHP�D�VWiWXV]�V]HULQWL�JHQHUiFLy�
NLIHMH]pV� D� NRQ]LV]WHQV�� $� N�O|QE|] � pOHWIRUPiN� �FVDOiGL� pOHWIRUPiN�� HOWHUMHGpVH� pV�
LQNRUSRUiOiVD� �WiUVDGDORPEL]WRVtWiVED� HPHO GpVH�� PLDWW� IRQWRV� H]� D]� pV]UHYpWHOH]pV�� $]�
pOHWIRUPiNUD�YRQDWNR]yDQ�Y|��9DVNRYLFV�������

�
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N|YHWpV�SRV]WXOiWXPD�KDW�N|]UH�D]�HJ\HV�YLVHONHGpVL�WtSXVRN�HOKDWiUROiViEDQ��(QQHN�
Q\RPiQ� OHKHW� V]y� LQWp]PpQ\L� V]DEiO\N|YHW � YDJ\� QHP� LQWp]PpQ\L� V]DEiO\N|YHW �
FVHOHNYpVHNU O��YLVHONHGpVHNU O��
$� V]DEiO\N|YHWpV� SRV]WXOiOy� YDJ\� HOKDWiUROy� HUHMH� OHJHJ\pUWHOP EEHQ� D�QHP� LQ�

Wp]PpQ\L� V]DEiO\N|YHW �YLVHONHGpVL�NRFNi]DWRNQiO�YLVHONHGpVUH�YRQDWNR]y� IHOWHYp�
VHN�IRUPiLEDQ�PXWDWKDWy�NL���9|��PpJ�3LFRW�HW�DO���������$�PRUDO�KD]DUG�pV�D�ÄSR�
W\DXWDV´�PDJDWDUWiVEDQ�D�EL]WRVtWRWW��LJpQ\MRJRVXOW��LJpQ\pUYpQ\HVtW �FVHOHNYpVHNRU�
IHMWL�NL�KDWiViW��D�PHJEt]y�PHJEt]RWW�NDSFVRODWEDQ�D�PHJEt]yL±PHJEt]RWWL�V]HUHSKH]�
N|WKHW �� D]�DGYHUVH� VHOHFWLRQ� �HOOHQWpWHV� NLYiODV]WyGiV�� VRUiQ� YLV]RQW�PiU� NHYpVEp�
Q\LOYiQYDOy� YLVHONHGpVW� IRUPiOy� V]HUHSH�� PLYHO� HQQpO� D� YLVHONHGpVL� NRFNi]DWQiO� D�
EL]WRVtWRWWQDN� D� NRFNi]DWN|]|VVpJJHO� V]HPEHQ� WiPDV]WRWW� HOYiUiVDLUD� KHO\H] GLN� D�
KDQJV~O\��Y|��FpOWXGDWRVViJ�±�OiVG����WiEOi]DW���

��WiEOi]DW�
(J\HV�YLVHONHGpVL�NRFNi]DWRN�|VV]HKDVRQOtWiVD�

0HJQHYH]pV� 0HJEt]iVHOPpOHW� 0RUDO�KD]DUG� Ä3RW\DXWDV´� $GYHUVH�VHOHFWLRQ�

$ODQ\RN� PHJEt]y�PHJEt]RWW� EL]WRVtWRWW� LJpQ\O ��MRJRVXOW� EL]WRVtWRWW�
�
�
�

9LVHONHGpVUH�
YRQDWNR]y�
IHOWHYpVHN�

NRUOiWR]RWW�UDFLRQDOLWiV�
�

HJ\pQL�KDV]RQ�PD[LPDOL]iOiVD�
�

FpOLUiQ\RVViJ�
�

FVHOHNY N�NRFNi]DWL�KDMODPD�

NRUOiWR]RWW�
UDFLRQDOLWiV�

�
KDV]RQPD[LPDOL�
]iOiV�PiVRN�NiUiUD�

�
FpOLUiQ\RV�
FVHOHNYpV�

�
NRFNi]DWL�KDMODP�

NRUOiWR]RWW�
UDFLRQDOLWiV�

�
KDV]RQ�

PD[LPDOL]iOiV�
�

FpOWXGDWRVViJ�

,QIRUPiFLyV�
IHOWpWHOHN�

UHMWHWW�FVHOHNYpV��
UHMWHWW�LQIRUPiFLy�

UHMWHWW�MHOOHP] N�
UHMWHWW�V]iQGpN�

iOWDOiQRV�
LQIRUPiFLyV�
DV]LPPHWULD�

+DWpNRQ\ViJ�
NULWpULXPD�

PHJEt]iVL��
N|OWVpJHN�

W|EEOHW�
N|OWVpJHN�

W|EEOHW��
N|OWVpJHN�

HOPDUDGW�Q\HUHVpJ�
�HOPDUDGW�KDV]RQ��

.RFNi]DW�
FV|NNHQWpV�
PyGV]HUHL�

VLJQDOLQJ�
VFUHHQLQJ�

|QNLYiODV]WyGiV�
pUGHNHN�|VV]HKDQJROiVD�

VLJQDOLQJ��
VFUHHQLQJ�
PRQLWRULQJ�
|QUpV]HVHGpV�

VLJQDOLQJ�
VFUHHQLQJ�

ERQXV�PDOXV�
|QUpV]HVHGpV�

�
PRQLWRULQJ�
ERQXV�PDOXV�

)RUUiV��%DORJK�������

$]�HJ\HV�YLVHONHGpVL�NRFNi]DWRN�PLQW�D]�HJ\pQL�YLVHONHGpVL��FVHOHNYpVL�PyGR]DWRN�
�ÄWtSXVRN´��PiVRGODJRV� NRFNi]DW� IRUPiMiEDQ� MHOHQQHN�PHJ� pV� LQWp]PpQ\HV�OQHN� D�
WiUVDGDORPEL]WRVtWiVEDQ��$]� HJ\HV� YLVHONHGpVL� NRFNi]DWRN� FVDN� DNNRU� YiOQDN� QHP�
LQWp]PpQ\L�V]DEiO\N|YHW ��PiV�V]DYDNNDO��V]DEiO\VpUW �YDJ\�V]DEiO\HOOHQHV�YLVHONH�
GpVHNNp��FVHOHNYpVHNNp����KD�D]����WiEOi]DWEDQ�IHOVRUROW�YLVHONHGpVUH�YRQDWNR]y�IHO�
WHYpVHN��LQIRUPiFLyV�IHOWpWHOHN�pV�D�PpUpVKH]�KDV]QiOKDWy�KDWpNRQ\ViJL�NULWpULXPRN�
HJ\LGHM OHJ�YDQQDN�MHOHQ�EHQQH��$�NRFNi]DWRN�MHOHQOpWH�UHQGV]HULQW�FVDN�H[�SRVW�PX�
WDWKDWy� NL� pV� EL]RQ\tWKDWy�� 9LV]RQW� LQWp]NHGpVHN� WHKHW N� D� YLVHONHGpVL� NRFNi]DWRN�

�
���$�IHQW�HPOtWHWW�YLVHONHGpVL�NRFNi]DWRNUD�SpOGDNpQW�KR]KDWyN�IHO�D]�RUYRVL�EL]RWWViJRN�iOWDO�

YpOHPpQ\H]HWW� URNNDQWRVtWiVL� �J\HN�� YDODPLQW� D]� LJD]JDWiVL� V]HUYHN� iOWDO� IHO�OYL]VJiOW� pV�
MRJRV�NpUHOPHN��SDQDV]RN�V]iPiQDN�DODNXOiVD� �Y|��D� WiUVDGDORPEL]WRVtWiV� VWDWLV]WLNDL�pY�
N|Q\YHLQHN�YRQDWNR]y�DGDWDL���
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PHJV] UpVpUH�pV�FV|NNHQWpVpUH��$�OHJJ\DNUDEEDQ�KDV]QiOW�SLDFNRQIRUP�V] U �PyG�
V]HUHN�N|]p� WDUWR]LN�D�VLJQDOLQJ��D�VFUHHQLQJ��D�PRQLWRULQJ��D]�|QNLYiODV]WyGiV��D]�
|QUpV]HVHGpV�EHYH]HWpVH��D]�pUGHNHN�|VV]HKDQJROiVD�pV�EL]RQ\RV�HVHWHNEHQ�D�ERQXV�
PDOXV�V]DEiO\R]iV��$]�HJ\HV�NRFNi]DWV] U �pV��FV|NNHQW �PyGV]HUHN�KDWpNRQ\ViJD�
HOWpU � HUHGPpQ\KH]� YH]HW�� ÈOWDOiQRVDQ� HOIRJDGRWW� Qp]HW�� KRJ\� HPOtWHWW� YLVHONHGpVL�
NRFNi]DWRN�QHP�V] QWHWKHW N�PHJ�WHOMHVHQ��

&pONRQIOLNWXV�

(J\HV� YLVHONHGpVL� NRFNi]DWRN� D�� D� PLNURV]LQW � SUHIHUHQFLDUHQG� pUYpQ\HVtWpVpUH��
E��D]�HJ\pQL�pUGHNHN�SULRULWiViUD�pV�F��DGRWW�HVHWEHQ�D]�LQWp]PpQ\L�UHQGHONH]pVHNNHO�
�GLV]SR]tFLyNNDO��YDOy�V]iQGpNRV�V]HPEHKHO\H]NHGpVUH�DODSR]yGQDN��(]iOWDO�±�V�H]W�
HPSLULNXV�pV�VWDWLV]WLNDL�DGDWRN�LV�DOiWiPDV]WMiN�±�FpONRQIOLNWXVW�JHQHUiOQDN��YDJ\LV�
RO\DQ�KHO\]HWHW�LGp]QHN�HO ��DPHO\�V]HPEHQ�iOO�D]�LQWp]PpQ\L�FpOODO��
3pOGDNpQW� HPOtWKHW � D� NLQWOHY VpJHN� DODNXOiVD�� D� IL]HWpVUH� N|WHOH]HWW� LQNiEE� D�

QHPIL]HWpVW��D�GH]HUWiOiVW�YiODV]WMD�D� MiUXOpNIL]HWpV�KHO\HWW�YDODPLO\HQ�ÄNLIL]HW G EE´�
YDJ\�V]iPiUD�ÄPDJDVDEE�UHQG ´�PRWtYXP��W~OpOpV��pOHW|V]W|Q��PHJJD]GDJRGiVL�YiJ\��
IL]HWpVNpSWHOHQVpJ� VWE��� KDWiViUD�� 8J\DQtJ\� D]� RUYRV� pV� SiFLHQVH� |VV]HMiWV]iVD�
FpONRQIOLNWXVW� HUHGPpQ\H]�� KD� D]� RUYRV� ±� EL]RQ\RV�PHJIRQWROiVEyO� YDJ\� pUGHNE O� ±�
NHUHV NpSWHOHQQp�Q\LOYiQtWMD�D�PXQNDQpON�OLVpJJHO�IHQ\HJHWHWW�V]HPpO\W��LOOHW OHJ�KD�D�
PXQNDYiOODOy�D�PXQNDQpON�OLVpJW O�YDOy�IpOHOHP�PLDWW�URNNDQWRVtWWDWQL�DNDUMD�PDJiW��
(]HNEHQ� D]� HVHWHNEHQ� D� FpONRQIOLNWXVW� D]� HJ\pQL� FVHOHNY � �IL]HWpVUH� N|WHOH]HWW��

RUYRV��SiFLHQV��WXGDWRVDQ�LGp]L�HO ��$]�LO\HQ�KHO\]HW�QHP�WHNLQWKHW �±�D�V]y�HUHGHWL�
pUWHOPpEHQ� ±� NRFNi]DWWDO� V]HPEHQL� EHiOOtWyGiVQDN�� KDQHP� KD]DUGtUR]iVQDN� YDJ\�
V]DEiO\HOOHQHV�FVHOHNHGHWQHN�PLQ V�O����
$� FpONRQIOLNWXV� IHOROGiVD� D� FpOLUiQ\RV� FVHOHNYpVHN� LQWp]PpQ\L� FpOQDN�PHJIHOHO �

YiODV]WiViYDO�W|UWpQLN��YDJ\LV�RO\DQ�HOMiUiV�NHUHWpEHQ��DKRO�
���D�FVHOHNYpV�PLQW�HV]N|]�PHJIHOHO�D]�LQWp]PpQ\L�FpOQDN��
���D�FVHOHNYpV�PHQHWpEHQ�LQWp]PpQ\L�V]DEiO\RNKR]�LJD]RGLN��V]DEiO\V]HU ���
���D�V]DEiO\N|YHWpV�PHJIHOHO�D]�LQWp]PpQ\L�FpOQDN��

�
���$�KD]DUGtUR]iV��LOOHW OHJ�D�V]DEiO\N|YHWpV�WXGDWRV�PHJVpUWpVH��MiUXOpNIL]HWpV�HOPXODV]WiVD��

DGyFVDOiV��HJ\pQL�PRWtYXPRN�iOWDO�LQYROYiOW�FpOQDN�D]�LQWp]PpQ\L�FpO�I|Op�YDOy�V]iQGpNRV�
KHO\H]pVH�VWE��IRUPiMiEDQ��D�SUHIHUHQFLDUHQG�IHOERUXOiViUD��D�PiVRGODJRV�NRFNi]DWRN�GR�
PLQDQFLiMiUD�YH]HWKHW �YLVV]D��$�V]DEiO\HOOHQHV�HOMiUiV��FVHOHNYpV��NLHOpJtWKHWL�XJ\DQ�D�UD�
FLRQDOLWiV�NULWpULXPDLW��GH�QHP�MHOHQW� W|EEHW��PLQW�D�UDFLRQiOLV�FVHOHNYpV�ÄFpO�HV]N|]´�Vp�
PiUD�NRUOiWR]iViW��6HPMpQ�$QGUiV��6]iQWy�=ROWiQ�pV�7yWK�,VWYiQ�-iQRV������������D]�DGy�
FVDOiV� pV� DGyLJD]JDWiV� YL]VJiODWD� VRUiQ� NLPXWDWWiN�� ÄKRJ\� D� JD]GDViJL� V]HUHSO N� UHMWHWW�
JD]GDViJJDO�NDSFVRODWRV�G|QWpVHLW�DODSYHW HQ�����
±�D]�DGyUiWiN�QDJ\ViJD��
±�OHJiOLV�WHYpNHQ\VpJE O�HOpUKHW �M|YHGHOPHN�YiUKDWy�QDJ\ViJD��
±�DGyHOOHQ U]pV�J\DNRULViJD��D�IHOWpWHOH]HWW�OHEXNiVL�YDOyV]tQ VpJ�QDJ\ViJD���
±�DGyFVDOiV�E�QWHWpVpQHN�V]LJRU~ViJD��pV�
±�D]�DGyFVDOiVVDO�NDSFVRODWRV�PRUiOLV�N|OWVpJHN�QDJ\ViJD��D]�DGyPRUiO�HU VVpJH�´�
EHIRO\iVROMD��$�YL]VJiODW�VRUiQ�PLQGYpJLJ�IHOWpWHOH]WpN��KRJ\�ÄD�JD]GDViJL�FVHOHNY N�UHM�
WHWW�JD]GDViJJDO�NDSFVRODWRV�G|QWpVHLN�VRUiQ�UDFLRQiOLVDQ�YLVHONHGQHN��pV�YiUKDWy�KDV]QDLN�
PD[LPDOL]iOiViW�W ]LN�NL�FpOXO´��
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(]W� D]� |VV]KDQJRW� D]� LQWp]PpQ\� iOWDO� HO tUW� V]DEiO\N|YHWpV� N|WHOH]HWWVpJH� WHUHPWL�
PHJ��

0yGV]HUWDQL�PHJN|]HOtWpV�

(OPpOHWL� PHJN|]HOtWpV�QNEHQ� D]]DO� D� V]LWXiFLyV� ORJLNDL� IHOWHYpVVHO� pOW�QN�� KRJ\� D�
NRFNi]DWN|]|VVpJ� WDJMDL� FpOLUiQ\RVDQ� FVHOHNV]HQHN�� $GRWW� FpO� HOpUpVH� pUGHNpEHQ�
YLVHONHGpV�NHW� V]DEiO\V]HU VpJ� MHOOHP]L� pV� FVHOHNYpV�N� V]DEiO\N|YHW �� $�
V]DEiO\N|YHWpVW�RO\DQ�DODSHOYQHN� WDUWMiN��DPHO\�EL]WRVtWMD��KRJ\�HJ\�HJ\�NRFNi]DWL�
HVHPpQ\� EHN|YHWNH]pVHNRU� D� YiODV]WRWW� HOMiUiV� �FVHOHNYpV�� PHJIHOHOMHQ� D]� DGRWW�
HVHWNRQVWUXNFLyUD��HVHPpQ\UH��HO tUW�N|YHWHOPpQ\HNQHN��

� � � � � �HVHWUH�PLQGHQ���� ;%[E[E[ E
����o� �

6]|YHJHVHQ��[�FVHOHNYpV�D�E�EL]WRVtWiVL�HOMiUiV�KR]]iUHQGHOpVpYHO�E�[��EL]WRVtWiVL�FVH�
OHNPpQQ\p�YiOLN��KD�HOHPH�YDJ\�UpV]H�HJ\�%�;��HOLVPHUW�EL]WRVtWiVL�NRQVWUXNFLyQDN��

$�YDOyViJ�D]RQEDQ�ERQ\ROXOWDEE��(O IRUGXOQDN�RO\DQ�FVHOHNYpVHN��DPHO\HN�QHP�
UpV]HL� DGRWW� EL]WRVtWiVL� NRQVWUXNFLyQDN�� (]HNHW� QHP�LQWp]PpQ\L� V]DEiO\N|YHW �
FVHOHNYpVHNQHN� QHYH]W�N�� $]� HOKDWiUROiV� NULWpULXPD� ±� D� V]DEiO\N|YHWpV�
SRV]WXOiWXPD�PHOOHWW�±�DGRWW�LQWp]PpQQ\HO�YDOy�PHJIHOHO VpJH�YROW��7HKiW�QHP�DUUD�
KHO\H]W�N� pV� KHO\H]]�N� D� KDQJV~O\W�� KRJ\� DGRWW� FVHOHNYpV� �FVHOHNYpVL� PyGR]DW��
LQWp]PpQ\HV�O�H��YDJ\LV�LVPpWO GLN�H��PXWDW�H�V]DEiO\V]HU VpJHW��KDQHP�KRJ\�DGRWW�
LQWp]PpQ\HQ� EHO�O� PHJIHOHO�H� D]� LQWp]PpQ\UH� YRQDWNR]y� HOMiUiVL� V]DEiO\RNQDN��
7HOMHV�O�H�D]�LQWp]PpQ\L�V]DEiO\N|YHWpV�N|WHOH]HWWVpJH��
(]� XWyEEL� HVHWEHQ� DGRWW� FVHOHNYpV� HJ\� HOLVPHUW� EL]WRVtWiVL� HVHWNRQVWUXNFLy�

UpV]pQHN� �HOHPpQHN�� WHNLQWKHW �� pV�PLQW� LO\HQ� HPSLULNXV� YL]VJiODWQDN� YHWKHW � DOi��
.LLQGXOySRQWMD� OHKHW� D� WiUVDGDORPEL]WRVtWiV� pUWHOPH] �PHJpUWpVpQHN�� V W� EL]RQ\RV�
YRQDWNR]iVEDQ� ±�0D[�:HEHUW O� ������� N|OFV|Q]|WW� NLIHMH]pVVHO� ±� ÄWtSXVIRJDORP´�
DONRWKDWy�EHO OH��

7tSXVDONRWiV�OHKHW VpJH�

$� Q\ROFYDQDV� pYHNEHQ��� N|]SRQWL� WpPiYi� YiOW� D� NRFNi]DWWDO� V]HPEHQL� DWWLW G�
NXWDWiVD��(PSLULNXV�YL]VJiODWRN�VHJtWVpJpYHO�VLNHU�OW�LJD]ROQL��KRJ\�
±�QLQFV�NL]iUyODJRV�YiOWR]y��DPHO\�HJ\�DGRWW�HUHGPpQ\UH�YH]HW���
±� D]� HJ\HV� HUHGPpQ\HN� QHP� HJ\HWOHQ� YiOWR]y� KDWiViUD� M|QQHN� OpWUH�� KDQHP�

P|J|WW�N�V]iPRV�YiOWR]y�KDWiVD�K~]yGLN�PHJ���

�
���$�WtSXVDONRWiVKR]�V]�NVpJHV� ORJLNDL�pV�PyGV]HUWDQL�DSSDUiWXVW�PiU�D�;;��V]i]DG�KDUPLQ�
FDV�|WYHQHV�pYHLEHQ�NLGROJR]WiN��&DUO�*��+HPSHO������������VNN��ROGDODN��D�WtSXVIRJDORP�
pV�WtSXVDONRWiV�KiURP��NODVV]LILNDWRULNXV��V]pOV VpJHV�pV�LGHiOWtSXVRN��YiOWR]DWiW�N�O|QtWL�HO��
$]�HPSLULNXV�NXWDWiVRN�VRUiQ�I NpQW�NODVV]LILNDWRULNXV��RV]WiO\R]iVRNRQ�DODSXOy��pV�V]pOV �
VpJHV� �SRODUL]iOW�� WtSXVRNDW� DONRWWDN�� 9|�� PpJ� +LUVFKOHLIHU±5LOH\� ������ ��±���� LOOHW OHJ�
.DKQHPDQ±7YHUVN\���������±�����
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Ä.|QQ\HQ�PHJHVKHW�SpOGiXO��KRJ\�D�IpUILDN�pV�D�Q N�HOWpU �NRFNi]DWYiOODOiVL�KDM�
ODQGyViJD� QHP� YDODPLIpOH� ¶JHQHWLNDL¶� YDJ\� V]RFLDOL]iFLyV� RNRNNDO� PDJ\DUi]KDWy��
KDQHP�HOWpU �M|YHGHOPL��NpS]HWWVpJL�YDJ\�pSSHQ�pOHWNRUL�V]HUNH]HWWHO�´�$�NLOHQFYH�
QHV�pYHNEHQ�YpJ]HWW�KD]DL�NXWDWiVRN�SHGLJ�DOiWiPDV]WRWWiN�D]W�D�IHOWpWHOH]pVW��KRJ\�
ÄD� NRFNi]DWWDO� V]HPEHQL� DWWLW G� WLSLNXV� IRUPiMD� D� NRFNi]DWNHU�OpV´�� GH� Ä«PpJ�
YLV]RQ\ODJ�QDJ\� WpW� HVHWpQ� LV�±� HO IRUGXO� D�NRFNi]DWNHGYHOpV´� �6]iQWy±7yWK�������
���� pV� ������(�PHJiOODStWiV� YpJNLIHMOHWHNpQW� NRFNi]DWNHU�O �� NRFNi]DWVHPOHJHV� pV�
NRFNi]DWNHGYHO �WtSXVRN�N�O|QtWKHW N�HO��

$�WtSXVDONRWiV�MHOOHP] L�

$�NRFNi]DWWDO� V]HPEHQL�DWWLW G� IHOWpUNpSH]pVH�D� WtSXVDONRWiV�pV�D]��J\IpO�WLSROyJLD�
NODVV]LNXV�PLQWiMiQDN� V]iPtW��7DUWDOPD]]D�PLQGD]RNDW� D�NRPSRQHQVHNHW�� DPHO\HN�
QHPFVDN� WtSXVRVViJXN� V]HULQW�� KDQHP� WLSROyJLDL� V]HPSRQWEyO� LV� LGHQWLILNiOKDWyYi�
WHV]QHN�WiUVDGDOPL�WpQ\HNHW��HVHPpQ\HNHW�YDJ\�MHOHQVpJHW��WDUWDOPD]]D�D�YiOWR]yNDW�
�MHJ\HNHW��MHOOHP] NHW���YDODPLQW�D�WtSXV��pV�WLSROyJLDL�V]LQWHNHW��
$�OHJ~MDEE�V]DNLURGDORP�NLHPHOL��KRJ\�HPSLULNXV�WtSXVDONRWiV�VRUiQ�WtSXVV]LQWHQ�D�

KDQJV~O\W� DUUD� KHO\H]]�N�� DPL� XJ\DQD]RQ� WtSXVRQ� EHO�O� N|]|V�� D]D]� DPL� D� OHKHW �
OHJQDJ\REE�EHOV �KRPRJHQLWiVW�PXWDWMD��D�WLSROyJLD�V]LQWMpQ�SHGLJ�PLQpO�QDJ\REE�D�
N�OV � KHWHURJHQLWiV� D� WtSXVRN� N|]|WW�� DQQiO� YLOiJRVDEEDQ� LVPHUKHW N� IHO� D�
N�O|QEVpJHN�� LOOHW OHJ� D� WLSROyJLD� V]LQWMH� YLOiJtWMD� PHJ� D]W�� DPL� D]� XJ\DQD]RQ�
YL]VJiODWL�WHU�OHWHQ�PHJDONRWRWW�WtSXVRN�N|]|WW�N|]|V��
6XVDQQ�.OXJH�V]HULQW�D�WLSRORJL]iOiV�VRUiQ�ÄFVRSRUWRVtWy�HOMiUiV�«�NHUHWpEHQ�HJ\�

REMHNWXP�WHU�OHWHW� HJ\� YDJ\� W|EE� LVPHUWHW MHJ\H� DODSMiQ� FVRSRUWRNED�� LOOHW OHJ�
WtSXVRNED� VRUROXQN� ~J\�� KRJ\� D]� HOHPHN� HJ\� WtSXVRQ� EHO�O� D� OHKHW � OHJMREEDQ�
KDVRQOtWVDQDN� HJ\PiVUD� �EHOV � KRPRJHQLWiV�� pV� D� WtSXVRN� HJ\PiVWyO� D� OHKHW �
OHJHU WHOMHVHEEHQ� N�O|QE|]]HQHN� �N�OV � KHWHURJHQLWiV��´� �.OXJH� ������ ��±����
LOOHWYH������
7HKiW� WtSXVRN� D]RQRV� YDJ\� KDVRQOy� MHJ\HN�� ÄNULWpULXPRN´� DODSMiQ� DONRWKDWyN��$�

PRQGRWWDN� LPSOLFLWH�D]W� LV� MHOHQWLN��KRJ\�HJ\HV� WtSXVRNKR]�DGRWW� MHJ\HN�N�O|QE|] �
PpUWpNEHQ� MiUXOQDN��$]�DONRWy� MHJ\HN�D�KR]]iMiUXOiVXN�PpUWpNpW O� I�JJ HQ� M|QQHN�
�KR]KDWyN��OpWUH�pV�N�O|QtWKHW N�HO�HJ\PiVWyO��$]�HJ\HV�WtSXVRN�HON�O|QtWpVH�YLV]RQW�
WLSROyJLDL�V]LQWHQ�YDOyVXO�PHJ��

$�WtSXVDONRWiV�FpOMD�pV�MHOHQW VpJH�

$�WLSROyJLiQDN�V]iPRV�PyGV]HUH�LVPHUW��$�NRQNUpW�FpOWyO�pV�IHODGDWWyO�I�JJ��PHO\LN�
IDMWiMiW��KRO��PLO\HQ�PHJIRQWROiVEyO�pV�IHODGDWKR]�KDV]QiOMiN��
7DQXOPiQ\XQN�WpPiMiW�LOOHW HQ�HJ\LN�OHJHOWHUMHGWHEE�±�EiU�KD]iQNEDQ�NHYpVEp�LV�

PHUW�pV�DONDOPD]RWW�±�WtSXVDONRWiVL�PyGV]HU�D]��J\IpO�WLSROyJLD��-yO�EL]RQ\tWMiN�H]W�D�
Q\XJDWL� EL]WRVtWiVL� LURGDOPL� W|UHNYpVHN� pV� HOYpJ]HWW� �J\IpO�WLSROyJLDL� NXWDWiVRN��
DPHO\HN�NLWHUMHGQHN�D]��J\IHOHN�LJpQ\HLQHN��YLVHONHGpV��pV�FVHOHNYpVPyGMDLQDN�VWE��
IHOWiUiViUD�pV�EHPXWDWiViUD��,JHQ�J\DNUDQ�D]��J\IpO�WLSROyJLiKR]�IRO\DPRGQDN�D]pUW��
KRJ\�LQIRUPiFLyNDW�V]HUH]]HQHN�D]��J\IHOHNU O��NRFNi]DWN|]|VVpJL�WDJRNUyO��D]�LQ�
Wp]PpQ\L�FpORN�OHKHW �OHJMREE�PHJYDOyVtWiVD�pUGHNpEHQ��(]HQNtY�O�V]iPRV�RN�PLDWW�
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LV� DONDOPD]KDWy�D]��J\IpO�WLSROyJLD�PLQW�D� WtSXVDONRWiV�PyGV]HUH�pV�HOMiUiVD�� LO\HQ�
SpOGiXO�D�WiUVDGDORPEL]WRVtWiV�ERQ\ROXOW�SLDFL�VWUXNW~UiMiQDN�HJ\V]HU VtWpVH��D�NRF�
Ni]DWN|]|VVpJL� WDJRN�N�O|QIpOH�YLVHONHGpVL�IRUPiLQDN��MiUXOpNEHIL]HWpV�HOPXODV]Wi�
VD��NHUHVOHWRULHQWiOW�PDJDWDUWiVD�VWE���IHOWiUiVD��PDJ\DUi]DWD�pV�HO UH�MHO]pVH��D�SpQ]�
WiUYiODV]WiVL� V]DEDGViJ� Q\RPiQ� OpWUHM|WW� SLDFL� YLV]RQ\RN� HO UH� MHO]pVH�� D� SLDF�
iWOiWKDWyViJiQDN�MDYtWiVD�VWE���0HUWHQV��������
$]��J\IpO�WLSROyJLD�YLV]RQ\ODJRV�QpSV]HU VpJpW� DQQDN�N|V]|QKHWL��KRJ\� MHOHQW V�

PpUWpNEHQ�KR]]iMiUXO�D�EL]WRVtWiVL�LQWp]PpQ\�P N|GpVpQHN�ÄLQWHUSUHWDWtY´�PHJpUWp�
VpKH]�� D]� �J\IHOHN� �NRFNi]DWN|]|VVpJL� WDJRN�� YLVHONHGpVpQHN�� FVHOHNYpVHLQHN� NL�
V]iPtWKDWyViJiKR]�� pV� MHOHQW VHQ� PHJN|QQ\tWL� D� WiUVDGDORPEL]WRVtWiV� PLQW� LQWp]�
PpQ\�WHUYH]pVpW��YDODPLQW�D�EHQQH�]DMOy�IRO\DPDWRN�V]RFLROyJLDL�PDJ\DUi]DWiW����

$�WtSXVDONRWiV�YiOWR]yL�pV�HOMiUiVPyGMDL�

$�WiUVDGDORPEL]WRVtWiVW� MHOOHP] ��J\IpOWtSXVRN�D]RQRV�YDJ\�KDVRQOy�YLVHONHGpVRUL�
HQWiOW� MHJ\HLN�DODSMiQ�iOOtWKDWyN�HO �� ,GHiOLV�HVHWEHQ�GHPRJUiILDL� �QHP��NRU��FVDOiGL�
iOODSRW�� J\HUPHNHNUH� YRQDWNR]y� DGDWRN��� WiUVDGDORPGHPRJUiILDL� �FVDOiG�� PDJiQ�
Ki]WDUWiV�pOHWIRUPiL���WiUVDGDORPJD]GDViJL��NpS]HWWVpJ��IRJODONR]iV��M|YHGHOHP��YD�
J\RQ�HODGyVRGRWWViJ�� WiUVDGDOPL� UpWHJKH]� WDUWR]iV��� I|OGUDM]L� �PLQW� VWUXNWXUiOLV� WpU��
SROLWLNDL�DGPLQLV]WUDWtY� UpJLyN� VWE����SV]LFKROyJLDL� �NRJQLWtY�� DIIHNWtY�� YLVHONHGpVL���
YDODPLQW�D]�pOHWVWtOXVUD�YRQDWNR]y�LQGLNiWRURN��YiOWR]yN��iOOQDN�UHQGHONH]pVUH��
$�YiOWR]yN�NYDOLWDWtYDN�pV�NYDQWLWDWtYDN��0LQGNpW�YiOWR]yL�NDWHJyULD�DONDOPDV�WtSXV�

DONRWiVUD�� )RO\DPDWVWUXNW~UD�HOHP]pVKH]�� LOOHW OHJ� UHGXNFLyV� WLSROyJLDL� HOMiUiVKR]�
W|EEQ\LUH� NYDOLWDWtY� YiOWR]yNDW� KDV]QiOQDN�� 6XVDQ� .OXJH� ������� N�O|Q|VHQ� 3DXO� )��
/D]DUVIHOGHW� pV� $OOHQ� +�� %DUWRQW�� YDODPLQW� 8WD� *HUKDUGWRW� HPHOWH� NL�� PLQW� DNLNQHN�
HPSLULNXV� NXWDWiVDLW� D� NYDOLWDWtY� HOHP]pVL� PyGV]HUHN� DONDOPD]iVD� MHOOHPH]WH��
.YDQWLWDWtY�YiOWR]yN�HVHWpQ�LQNiEE�NODV]WHUDQDOt]LV�PLQW�HOMiUiVPyG�SULRULWiVD�pUYpQ\H�
V�OW��$]������HV�pYHNEHQ�D]RQEDQ�VDMiWRV� WHQGHQFLD�ILJ\HOKHW �PHJ��NRPRO\�W|UHNYp�
VHN�PXWDWNR]QDN�D�NYDOLWDWtY�pV�NYDQWLWDWtY�HOHPH]pVHN�NRPELQiFLyMiUD�pV�LQWHJUiFL�
yMiUD��$�W|UHNYpVHNHW�PRWLYiOy�I EE�WpQ\H] N�N|]p�VRURODQGy��KRJ\��
±�NRPRO\�NULWLND�pUWH�D�NYDQWLWDWtY�PyGV]HUHNHW��ÄD�NYDQWLWDWtY�PyGV]HUHN�NL]iUy�

ODJRV�DONDOPD]iVD�HJ\ROGDO~�WHUPpV]HWWXGRPiQ\RV�JRQGRONRGiVW�IHOWpWHOH]´��Y|��RN�
RNR]DWL�|VV]HI�JJpV�PLDWW���
±� D�PRGHUQ�PHJN|]HOtWpVHNHW� D�QRPLQiOLV� pV�RUGLQiOLV� DGDWRN�NYDQWLWDWtY�PyGRQ�

W|UWpQ �HOHP]pVH� MHOOHP]L��Y|��/DWHQW�&ODVV�0RGHO�� ORJOLQHiULV�PRGHOOHN�� ORJLW�PR�
GHOO��NODV]WHUDQDOt]LV��GLFKRWyP�YiOWR]yN�IDNWRUDQDOt]LVH�VWE����
±� D� NYDQWLWDWtY� DGDWRNDW� H[SORUDWtY� DGDWHOHP]pV� VRUiQ� W|EEHQ� NYDOLWDWtYH� LQWHU�

SUHWiOMiN��
±�D�V]iPtWyJpS�V�YHOH�HJ\�WW�D]�DGDWIHOGROJR]y�PyGV]HUHN�PHJMHOHQpVH�pV�HOWHUMH�

GpVH�OHURPEROMD�D�KDJ\RPiQ\RV�KDWiURNDW�pV�ÄtUDWODQ�V]DEiO\RNDW´��

�
��� (J\HVHN� V]HULQW� D� WLSROyJLiQDN� N|V]|QKHW � D� V]RFLROyJLD�PHJ~MXOiVD� D� ;,;�;;�� V]i]DG�

IRUGXOyMiQ� �Y|��0��:HEHU� LGHiOWtSXVDLW��� $� WLSROyJLD� �WtSXVDONRWiV�� D]RQEDQ� |QPDJiEDQ�
PpJ� QHP� PLQ V�O� V]RFLROyJLDL� PDJ\DUi]DWQDN� YDJ\� D� WiUVDGDORPEL]WRVtWiV� V]RFLROyJLDL�
PDJ\DUi]DWiQDN��
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,O\HQ� VDMiWRV� HOMiUiVPyG� PHJWDOiOKDWy� D� WtSXVDONRWiVVDO� NDSFVRODWEDQ� LV�� Y|�� D]�
)�� ��� WiEOi]DWRQ�� DKRO� 8GR� .XFNDUW]� NYDOLWDWtY� DGDWHOHP] � HOMiUiV� KHO\HWW� LQNiEE�
NYDQWLWtY� DGDWIHOGROJR]y� PyGV]HUUHO� DONRWRWW� WtSXVRNDW� �Y|�� V]iPtWyJpSHV� V]|YHJ�
HOHP]pV�ZLQ0$;�SURIHVVLRQHOO�YHU]LyYDO�±�Y|��.OXJH��������
0LQGH]HN�D]W� MHOHQWLN��KRJ\�D� WtSXVDONRWiV�VRUiQ�QLQFV�NLW�QWHWHWW�HOHP]pVL�PyG�

V]HU��PLQG|VV]H� DGHNYiW� pV� NRQ]LV]WHQV� HOMiUiVPyGUyO� EHV]pOKHW�QN��$]� HGGLJL� WD�
SDV]WDODWL� DGDWRN� V]HULQW� D�PLQWDV]iP� �PLQWDYpWHO�PyGV]HUH�� pV� D�YiOWR]yN� WtSXVDL��
YDODPLQW� D� NXWDWyL� ÄORJLNiN´�KDWQDN� OHJLQNiEE� D]� DGDWIHOGROJR]iV� HOMiUiVPyGMiQDN�
PHJYiODV]WiViUD�� 3pOGiXO� HJ\�HJ\� WHPDWLNXV� NyGROiV� OHKHW Yp� WHV]L� ±�PLNpQW�.DUO�
/HQ]�YDJ\�8GR�.XFNDUW]�NXWDWiVDL�EL]RQ\tWMiN�±�D]�LQWHUM~V��ELRJUiILD���PyGV]HUUHO�
NpV]�OW�IHOYpWHO�iWtUiViW��pV�~M�WpPiN��V]HPSRQWRN�pV�|VV]HI�JJpVHN�IHOWiUiViW��DPH�
O\HN�HO WWH�QHP�YROWDN�LVPHUWHN��

,URGDORP�

$UURZ��.HQQHWK�-�������D���,QVXUDQFH��5LVN�DQG�5HVVRXUFH�$OORFDWLRQ��,Q�X ��(VVD\V�
LQ�WKH�7KHRU\�RI�5LVN�%HDUQLQJ��$PVWHUGDP±/RQGRQ��1RUWK�+ROODQG�����±�����

$UURZ��.HQQHWK� -�� �����E��� 7KH� (FRQRPLFV� RI�0RUDO� +D]DUG�� )XUWKHU� &RPPHQW��
,Q�X ��(VVD\V�LQ�WKH�7KHRU\�RI�5LVN�%HDUQLQJ��$PVWHUGDP±/RQGRQ��1RUWK�+ROODQG��
���±�����

%DORJK� *iERU� �������� 7iUVDGDORPEL]WRVtWiVL� LVPHUHWHN�� EHYH]HWpV� D� WiUVDGDORP�
EL]WRVtWiV�WDQED��=ViPEpN��&RUYLQXV�

%DORJK�*iERU���������%HYH]HWpV�D�WiUVDGDORPEL]WRVtWiV�JD]GDViJWDQiED��%XGDSHVW��
2VLULV�

%DORJK� *iERU� �������� 7iUVDGDORPEL]WRVtWiV� IHOV IRNRQ�� ,Q�� (PEHUL� HU IRUUiV�
PHQHG]VPHQW�±�IHOV IRNRQ��%XGDSHVW��0DQDJHPHQW�����IHMH]HW�

%DORJK� *iERU� �����D��� 5DFLRQiOLV� FVHOHNYpV� pV� SXEOLF� FKRLFH� D� WiUVDGDORPELL�
WRVtWiVEDQ��%XGDSHVW���'LVV]HUWiFLy�Np]LUDW��

%DORJK�*iERU� �����E���7LSLNXV� JRQGRODWRN�� �(O DGiV� D�%HUWDODQ�/iV]Oy�HPOpN�Op�
VHQ��������PiUFLXV������%XGDSHVW��%.È(�6]RFLROyJLD�pV�6]RFLiOSROLWLND�7DQV]pN�

%lQVFK��$[HO���������.lXIHUYHUKDOWHQ��0�QFKHQ±:LHQ��5��2OGHQERXUJ�

&VRQWRV�/iV]Oy��YiO�����������$�UDFLRQiOLV�G|QWpVHN�HOPpOHWH��%XGDSHVW��2VLULV�

(VVHU��+DUWPXW���������6R]LRORJLH��)UDQNIXUW±0DLQ��&DPSXV�

*iERV�$QGUiV±-DQN\�%pOD� ��������gQNpQWHV� iWOpSpV� D�PDJiQQ\XJGtM�SpQ]WiUDNED��
,Q� .RORVL� 7DPiV±7yWK� ,VWYiQ� *\|UJ\±9XNRYLFK� *\|UJ\� �V]HUN���� 7iUVDGDOPL�
ULSRUW�������%XGDSHVW��7È5.,�����±�����

*iO� 5yEHUW� ,YiQ� �������� $]� |QNpQWHV� Q\XJGtMSpQ]WiUDN�� ,Q� .RORVL� 7DPiV±7yWK�
,VWYiQ� *\|UJ\±9XNRYLFK� *\|UJ\� �V]HUN���� 7iUVDGDOPL� ULSRUW� ������ %XGDSHVW��
7È5.,�����±�����

*iO�5yEHUW�,YiQ±6LPRQRYLWV�$QGUiV±6]DEy�0LNOyV±7DUFDOL�*p]D���������.RURV]Wi�
O\L� V]iPOiN�� ,Q� .RORVL� 7DPiV±7yWK� ,VWYiQ� *\|UJ\±9XNRYLFK� *\|UJ\� �V]HUN����
7iUVDGDOPL�ULSRUW�������%XGDSHVW��7È5.,�����±�����

+HPSHO�� &DUO�*�� �������� 7\SRORJLVFKH�0HWKRGHQ� LQ� GHQ� 6R]LDOZLVVHQVFKDIWHQ�� ,Q�
7RSLWVFK��(UQVW� �+J����/RJLN�GHU�6R]LDOZLVVHQVFKDIWHQ��.|OQ±%HUOLQ��.LHSHQKHXHU�
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XQG�:LWVFK����±�����

+LUVFKOHLIHU��,��-�±-��*��5LOH\���������$�EL]RQ\WDODQViJEDQ�KR]RWW�G|QWpVHN�HOHPHL��
,Q�&VRQWRV�/iV]Oy���������±����

-DQN\�%pOD���������$�PDJiQQ\XJGtM�SpQ]WiUDN�WDJViJD��%XGDSHVW��7È5.,��7iUVDGD�
ORPSROLWLNDL�WDQXOPiQ\RN�����

-DQN\� %pOD� �������� $]� HJpV]VpJEL]WRVtWiV� OHKHWVpJHV� UHIRUPMD� pV� D� N|]YpOHPpQ\��
%XGDSHVW��7È5.,��7iUVDGDORPSROLWLNDL�WDQXOPiQ\RN�

-DQN\� %pOD±7yWK� ,VWYiQ� *\|UJ\� �V]HUN��� �������� $GyWXGDWRVViJ�� ILVNiOLV� LOO~]LyN�
pV� D]� HJpV]VpJEL]WRVtWiV� UHIRUPMiYDO� NDSFVRODWRV� YpOHPpQ\HN�� %XGDSHVW�� 7È5.,�
�.XWDWiVL�EHV]iPROy��

-DQN\�%pOD±7yWK�,VWYiQ�*\|UJ\���������.RFNi]DWYiOODOiVUyO�G|QWpVHOPpOHWL�PHJN|�
]HOtWpVEHQ��,Q�.RORVL�7DPiV±7yWK�,VWYiQ�*\|UJ\��V]HUN����7iUVDGDOPL�ULSRUW�������
%XGDSHVW��7È5.,�����±�����

.DKQHPDQ��'DQLHO±$PRV�7YHUVN\��.LOiWiVHOPpOHW�� D� NRFNi]DWRV� KHO\]HWHNEHQ� KR�
]RWW�G|QWpVHN�HOHP]pVH��,Q�&VRQWRV�/iV]Oy���������±�����

.OXJH�6XVDQQ���������(PSLULVFK�EHJU�QGHWH�7\SHQELOGXQJ��=XU�.RQVWUXNWLRSQ�YRQ�
7\SHQ� XQG� 7\SRORJLHQ� LQ� GHU� TXDOLWDWLYHQ� 6R]LDOIRUFKXQJ�� 2SODGHQ�� /HVNH� XQG�
%XGULFK�

.URHEHU�5LHO�� :HUQHU±3�� :HLQEHUJ� �������� .RQVXPHQWHQYHUKDOWHQ�� 0�QFKHQ��
9DKOHQ�9HUODJ�

0D\ULQJ��3KLOLSS� ��������4XDOLWDWLYH�$QDO\VH��)RUXP�4XDOLWDWLYH�6R]LDOIRUVFKXQJ��
�������

0HUWHQV�� 0LFKDHO� �������� .XQGHQW\SRORJLHQ� LP� 9HUVLFKHUXQJVJHVFKlIW� PLW�
3ULYDWNXQGHQ��%HUJLVFK�*ODGEDFK±.|OQ��(XO�

1HZKRXVH�� -RVHSK� 3�� HW� DO�� �������� 6RPH� LQWHULP� UHVXOWV� IURP� D� FRQWUROOHG� WULDO�
RI� FRVW� VKDULQJ� LQ� KHDOWK� LQVXUDQFH�� 7KH� 1HZ� (QJODQG� -RXUQDO� RI� 0HGLFLQH��
���������±������

3DXO\�� 0DUN� 9�� �������� 7KH� (FRQRPLFV� RI� PRUDO� KD]DUG�� $PHULFDQ� (FRQRPLF�
5HYLHZ���������±�����

3DXO\��0DUN�9�� ��������2YHULQVXUDQFH�DQG�SXEOLF�SURYLVLRQ�RI� LQVXUDQFH�� WKH� UROH�
RI�PRUDO�KD]DUG�DQG�DGYHUVH�VHOHFWLRQ��4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��������±����

3DXO\��0DUN�9����������0RUH�RQ�PRUDO�KD]DUG��-RXUQDO�RI�+HDOWK�(FRQRPLFV�������±����

3LFRW��$UQROG±+HOPXW�'LHWO±(JRQ�)UDQFN���������2UJDQLVDWLRQ��(LQH�|NRQRPLVFKH�
3HUVSHNWLYH��6WXWWJDUW��6FKlIIOHU�3RHVFKHO�

5yEHUW� 3pWHU±1DJ\� ,OGLNy� ��������ÒMUDHORV]Wy� iOODP� YDJ\� |QJRQGRVNRGy� SROJiU"�
%XGDSHVW��7È5.,��7iUVDGDORPSROLWLNDL�WDQXOPiQ\RN����

6HPMpQ� $QGUiV±6]iQWy� =ROWiQ±7yWK� ,VWYiQ� -iQRV� �������� $GyFVDOiV� pV� DGyLJD]�
JDWiV�� 0LNUR|NRQyPLDL� PRGHOOHN� pV� HPSLULNXV� HOHP]pVHN� D� UHMWHWW� JD]GDViJUyO��
%XGDSHVW��07$�.7.�

6WDWLV]WLNDL�pYN|Q\��2(3��1\%)�������±������

6]iQWy� =ROWiQ±7yWK� ,VWYiQ� *\|UJ\� �������� 'XSOD� YDJ\� VHPPL�� DYDJ\� NRFNi]WDV�
VXN�H� D� WDOiOW� SpQ]W"� .tVpUOHW� D� NRFNi]DWWDO� V]HPEHQL� DWWLW G� PpUpVpUH� NpUG tYHV�
DGDWIHOYpWHOL�PyGV]HUUHO��,Q�6]iQWy�=ROWiQ��$�WiUVDGDOPL�FVHOHNYpV�PHFKDQL]PXVDL��
%XGDSHVW��$XOD�����±�����
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9DVNRYLFV�/iV]Oy���������$�WiUVDGDOPL�PRGHUQL]iFLy�pV�D�V]�O L�V]HUHSYiOWR]iV�|V]�
V]HI�JJpVHL��$NDGpPLDL�V]pNIRJODOy�������QRYHPEHU�����%XGDSHVW��07$�

:HEHU��0D[���������*D]GDViJ�pV�WiUVDGDORP�,��%XGDSHVW��.-.�
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)h**(/e.�
)��$�WtSXVDONRWiV�I EE�PyGV]HUHLQHN�|VV]HKDVRQOtWy�WiEOi]DWD�

(PSLULNXV�
WtSXVDONRWiV�
pUWpNHOpVpQHN�
V]HPSRQWMDL�

5HGXNFLyV�WtSXV�
DONRWiVL�HOMiUiV�

�$OOHQ�+��%DUWRQ±3DXO�)��
/D]DUVIHOG��������

)RO\DPDWVWUXNW~UD�
HOHP]pVH�

�8WD�*HUKDUGW��

7LSROyJLDL�HOHP]pV�
�NYDOLNYDQWR�

HOMiUiV��
�8GR�.XFNDUW]��

�
5HOHYiQV�
KDVRQOyViJL�
GLPHQ]LyN�
NLGROJR]iVD�

�YL]VJiOW�HVHWHN�
HO NpV]tWpVH�
FVRSRUWRVtWiV�

KR]��

� �
(VHWNRQVWUXNFLy�
(VHWHN�|VV]H�
KDVRQOtWiVD�

�.RQWUDV]WtUR]iV�±�
HVHWHN�SiURQNpQWL�
HJ\EHYHWpVH��

Ä(OV UHQG �
NyGROiV´�

Ä0iVRGUHQG �
NyGROiV´�

�UHOHYiQV�YiOWR]yN�
NLYiODV]WiVD�
pV�NyGROiVD�

WHPDWLNXV�FtPV]DYDN�
VHJtWVpJpYHO��

(VHWHN�
FVRSRUWRVtWiVD�
pV�HPSLULNXV�

V]DEiO\V]HU Vp�
JHN�HOHP]pVH�

,VPHUWHW MHJ\HN�
�MHOOHP] N��

NRQFHSWXDOL]iOiVD�
,VPHUWHW MHJ\HN�
UHGXNFLyMD�

(VHWHN�|VV]H�
KDVRQOtWiVD�

.RQWUDV]WtUR]iV�
,GHiOWtSXVRN�DONRWiVD�

6]iPtWyJpSSHO�
WiPRJDWRWW�FVRSRU�
WRVtWiVL�HOMiUiV�

�.ODV]WHUDQDOt]LV��
7HUPpV]HWHV�WtSXVRN�

NHUHVpVH�
�

7DUWDOPL�|VV]H�
I�JJpVHN�
HOHP]pVH�

pV�WtSXVDONRWiV�

� 6]HPEHiOOtWiV�HJ\HGL�
HVHWHN�PHJpUWpVH�
,GHiOWLSLNXV�
VWUXNW~UD��

pV�IRO\DPDWHOHPH]pV�

�
,VPpWHOW�

DGDWNLpUWpNHOpV�
�VHOHFWLYH�UHWULHYDOV��

�
7tSXVRN�
MHOOHP]pVH�

�
7tSXV� �LVPHWHW MHJ\HN�

�MHOOHP] N��
NRPELQiFLyMD�

�
,GHiOWtSXVRN�
DONRWiVD�

3URWRWtSXVRN�
NLYiODV]WiVD�
,GHiOWtSXV�
NRQVWUXNFLyN�
DONRWiVD�

�
�

$ONDOPD]iVL�
WHU�OHWH�

�
�

3pOGiXO�V]�O L�WHNLQWpO\�
YL]VJiODWD��������������pV�

WtSXVRN�OpWUHKR]iVD�

�
3pOGiXO�NH]HOpVL�HOMi�
UiVRN��GLDOt]LV��WLSR�
ORJL]iOiVD�D]�HJpV]�
VpJ�J\EHQ��������

������

3pOGiXO�W|U|N�
FVDOiGRN�pOHW�
KHO\]HWpQHN�
WLSRORJL]iOiVD�

�LGHiOWLSLNXV�FVDOiGL�
SRUWUpN�OpWUHKR]iVD��

�������

)RUUiV��.OXJH������������

)���.YDOLWDWtY�pV�NYDQWLWDWtY�HOHP]pV�LQWHJUiFLyMD�

7HFKQLNDL�WHU�OHW� $GDWWHU�OHW� 6]HPpO\L�V]LQW� 'HVLJQ� .XWDWiVL�ORJLND�
�
�

6]iPtWyJpSSHO�
WiPRJDWRWW�
NYDOLWDWtY��
OHP]pV�

±�,QGXNWtY�NDWHJRUL�
]iOiV�NYDOLWDWtY�
WDUWDORP�HOHP]pV�
VHJtWVpJpYHO�

±�'HGXNWtY�
NDWHJRUL]iOiV�
NyGROiVL�HOMiUiVVDO�

±�7tSXV�DONRWiV�
�WLSL]iOiV��

±�(VHWHN�
LQGXNWtY�
iOWDOiQRVtWiVD�

±�3LORW�VWXG\�
±�ÈOWDOiQRVtWy�
PRGHOO�

±�0pO\VpJL�
PDJ\DUi]y�PRGHOO�

±�+iURPV]|JHOpVL�
PRGHOO�

�
�

.|]|V�
IRO\DPDW��
PRGHOO�

8GR�.HOOH�
�������

8GR�.XFNDW]�
�������

$QVHOP�6WUDXVV�
�������

3KLOLSS�0D\ULQJ�
�������������

8GR�.HOOH�
�������

6XVDQQ�.OXJH�
�������

8ZH�)OLFN�
�������������

1RUPDQ�.��'HQ]LQ�
�������

-�UJHQ�%RUW]�
pV�1LFROD�'|ULQJ�

�������
3KLOLSS�0D\ULQJ�

�������

)RUUiV��0D\ULQJ�������
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0DMHU�%DOi]V�

$�+$//*$7Ï.1$.�1<Ò-7277�È//$0,�
7È02*$7È62.�

$�KDOOJDWyN�N|]|VVpJL�HU IRUUiVRNEyO�W|UWpQ �SpQ]�J\L�WiPRJDWiVD�iOWDOiQRV�J\DNRU�
ODW�D]�2(&'�RUV]iJRN�PLQGHJ\LNpEHQ��$]�XWyEEL�NpW�pYEHQ��D�GLiNKLWHOUHQGV]HU�KD�
]DL�EHYH]HWpVpYHO�pV�D�QpJ\�pYH�YiOWR]DWODQ�|VV]HJ �KDOOJDWyL�QRUPDWtYD�������V]HS�
WHPEHU�HOVHMpW O�W|UWpQ ����V]i]DOpNRV�HPHOpVpYHO�����H]HU�IRULQWUyO����H]HUUH��MHOHQ�
W VQHN�PRQGKDWy�W|EEOHWIRUUiVRN�iUDPORWWDN�pV�iUDPODQDN�PDMG�DGyIL]HW L�IRUUiVRN�
EyO�D�PDJ\DU�KDOOJDWyN�]VHEpEH��(]�D�WDQXOPiQ\�±�D]�RNWDWiV�JD]GDViJWDQ�V]RFLROy�
JLDL�V]HPSRQWEyO�UHOHYiQV�NpUGpVHLQHN�pV�D�QHP]HWN|]L�J\DNRUODWQDN�D�U|YLG�LVPHU�
WHWpVH�XWiQ�±�LJ\HNV]LN�V]HPSRQWRNDW�DGQL�D�MHOHQOHJL�PDJ\DU�iOODPL�KDOOJDWyWiPRJD�
WiVL�UHQGV]HU�QDSL�SROLWLNDL�pUGHNHNHQ�W~OPXWDWy�V]DNPDL�pUWpNpOpVpKH]��pV�HQQHN�pU�
WHOPpEHQ� D� NULWLNiMiQDN� LV��$�YL]VJiOyGiV� I � V]HPSRQWMD�� KRJ\� D]� iOODPL� VHJtWVpJ�
Q\~MWiV�PHQQ\LEHQ�VHJtWL�HO �D]�RNWDWiVL�HVpO\HJ\HQO VpJ�PHJWHUHPWpVpW�D�IHOV RNWD�
WiVEDQ��

$�KDOOJDWyNQDN�Q\~MWRWW�iOODPL�VHJtWVpJ�QpKiQ\�HOPpOHWL�NpUGpVH�
pV�D�QHP]HWN|]L�J\DNRUODW�D]�2(&'�RUV]iJRNEDQ�

$�IHOV RNWDWiVEDQ�WDQXOy�KDOOJDWyN�D�YLOiJ�PLQGHQ�RUV]iJEDQ�UpV]HV�OQHN�iOODPL�Wi�
PRJDWiVRNEDQ��$]�iOODP�OHJLWLPiOW�IHODGDWD�RO\DQ�SpQ]�J\L�N|U�OPpQ\HN�PHJWHUHP�
WpVH�D�KDOOJDWyN��LOOHWYH�D�SRWHQFLiOLV�KDOOJDWyN�V]iPiUD��KRJ\�D�IHOV RNWDWiVEDQ�YDOy�
UpV]YpWHO� QH� I�JJM|Q� D� KDOOJDWy�� LOOHWYH� D� KDOOJDWy� FVDOiGMiQDN� M|YHGHOPL�YDJ\RQL�
KHO\]HWpW O��(]� D]�RNWDWiVL� HVpO\HJ\HQO VpJ�±�PpOWiQ\RVViJL� DVSHNWXVEyO�PHJUDJD�
GRWW�±�RNWDWiV�JD]GDViJWDQL�WHUPLQROyJLiM~�PHJIRJDOPD]iVD���
+D� SXV]WiQ� HOPpOHWL� V]HPSRQWEyO� N|]HOtWM�N� PHJ� D� NpUGpVW�� D� KDOOJDWyN� iOODPL�

WiPRJDWiViQDN� WiUVDGDORPSROLWLNDL� HOYHLW� PHJKDWiUR]]D� HJ\UpV]W� D� N|]|VVpJLOHJ�
~MUDHORV]WKDWy�IRUUiVW|PHJ�QDJ\ViJD��PiVUpV]W�D]�H]HQ�D�IRUUiVW|PHJHQ�EHO�O�D�KDOO�
JDWyN�VHJpO\H]pVpUH�V]iQW�|VV]HJ�QDJ\ViJD��(J\LN�HVHWEHQ�VHP�SXV]WiQ�D�JD]GDViJ�
WHOMHVtW NpSHVVpJpQ�P~OLN�D�YpJHUHGPpQ\��KDQHP�D]�HJ\PiVVDO�YHUVHQJ �FpORN�NL�
HOpJtWpVpQHN�PHJKDWiUR]iViEDQ�G|QW �V]HUHS�MXW�D]�HJ\HV�WiUVDGDOPL�FVRSRUWRN�SROL�
WLNDL�pUGHNpUYpQ\HVtW �NpSHVVpJpQHN��
$�IHOV RNWDWiVEDQ�WDQXOy�KDOOJDWyN�WiUVDGDOPL�FVRSRUWMiEDQ�D�YLOiJ�PLQGHQ�RUV]i�

JiEDQ�IHO�OUHSUH]HQWiOWDN�D�N|]pS��pV� IHOV RV]WiO\EyO�V]iUPD]yN�D� WiUVDGDORP�HJp�
V]pEHQ� YDOy�PHJRV]OiVXNKR]� NpSHVW�� tJ\� D� IHOV RNWDWiVED� MXWWDWRWW� iOODPL� WUDQV]IH�
UHNQHN�H]HN�D�FVRSRUWRN�D]�HOV GOHJHV�KDV]RQpOYH] L��8J\DQDNNRU�H�WiUVDGDOPL�FVR�
SRUWRN�SROLWLNDL�V]HPSRQWEyO�LJHQ�DNWtYDN�pV�pU]pNHQ\HN��H]pUW�HJ\�H]HQ�FVRSRUWRNUD�

�
��$]�iOODPL� V]HUHSYiOODOiVW� D� IHOV RNWDWiV� ILQDQV]tUR]iViEDQ�KDWpNRQ\ViJL� WtSXV~�pUYHNNHO� LV�
LQGRNROKDWMXN��H[WHUQiOLiN�NpUGpVH��PpUHWJD]GDViJRVViJ��HPEHUL�W NH�VSHFLiOLV�MHOOHJH�VWE����
(]]HO�NDSFVRODWEDQ�� LOOHWYH� D�PpOWiQ\RVViJ� IRJDOPiQDN�NLERQWiViYDO�NDSFVRODWEDQ� �DOORNi�
FLyV�GLV]WULE~FLyV�DVSHNWXV��VSLOORYHU�KDWiVRN�VWE���OiVG�SpOGiXO�6HPMpQ�������
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Qp]YH�KiWUiQ\RV�HORV]WiVL�UHQGV]HU�EHYH]HWpVH��LOOHWYH�D�PHJOpY �PpOWiQ\WDODQ�HORV]�
WiVL�UHQGV]HU�iWDODNtWiVD��PLQGHQ�RUV]iJEDQ�NRPRO\�SROLWLNDL�HOOHQiOOiVUD�V]iPtWKDW��
$�KDOOJDWyNQDN�Q\~MWRWW�DQ\DJL�WiPRJDWiV�IRUPiMD�pV�PpUWpNH�QDJ\EDQ�I�JJ�DWWyO��

PLNpSSHQ�ILQDQV]tUR]]iN�D]�HJpV]�IHOV RNWDWiVW��pV�PLO\HQ�D]�DGRWW�RUV]iJ� WiUVDGD�
ORPSROLWLNDL�WUDGtFLyMD��PRGHOOMH��$]��KRJ\�D]�iOODP�PLO\HQ�IRUPiEDQ�Q\~MW�VHJtWVp�
JHW�D�UiV]RUXOy�KDOOJDWyNQDN��KRJ\�D�WDQGtMMDO�YDJ\�DQpON�OL�N|OWVpJHNNHO�PHJWHUKHOW�
IHOV RNWDWiVL� WDQXOPiQ\DLNDW� PHJNH]GKHVVpN� YDJ\� EHIHMH]KHVVpN�� RUV]iJRQNpQW�
UHQGNtY�O� HOWpU �� EiU� HV]N|]HLEHQ� WDUWDOPD]� |VV]HYHWKHW � HOHPHNHW�� (]HQ� HOHPHN�
DODSMiQ� D]� 2(&'�RUV]iJRNEDQ� PHJYDOyVXOy� KDOOJDWyWiPRJDWiVL� UHQGV]HUHNHW�
DODSYHW HQ�KiURP�I �FVRSRUWED�VRUROKDWMXN���
���6RN�IHMOHWW��iOWDOiEDQ�HXUySDL�RUV]iJEDQ�D]�RNWDWiVW�WLV]WiQ�N|]|VVpJL�IRUUiVRN�

EyO�ILQDQV]tUR]]iN��1pPHWRUV]iJ��)LQQRUV]iJ��1RUYpJLD��)UDQFLDRUV]iJ���(]HNEHQ�D]�
RUV]iJRNEDQ�D]�iOODP�iOWDO�D�IHOV RNWDWiVL�LQWp]PpQ\HNQHN�Q\~MWRWW�WiPRJDWiVRN�OH�
KHW Yp�WHV]LN��KRJ\�D�KDOOJDWyN�QH�IL]HVVHQHN�WDQGtMDW��$�SpQ]�J\L�VHJtWVpJ�WHKiW�WHO�
MHV�PpUWpNEHQ�D�KDOOJDWyN�PHJpOKHWpVL�N|OWVpJHLQHN�D]�HQ\KtWpVpUH�IRUGtWyGLN���
���$�IHMOHWW�RUV]iJRN�HJ\�UpV]pEHQ�SiUKX]DPRVDQ�OpWH]LN�HJ\PiV�PHOOHWW�D�N|]|V�

VpJLOHJ� ILQDQV]tUR]RWW� iOODPL� pV� D� PDJiQHU IRUUiVRNEyO� LV� ILQDQV]tUR]RWW� PDJiQ�
IHOV RNWDWiVL�LQWp]PpQ\L�UHQGV]HU��8WyEELDN�HVHWpEHQ�D�KDOOJDWyN�V]iPiUD�WpQ\OHJHV�
D�WDQGtMIL]HWpVL�N|WHOH]HWWVpJ��,O\HQ�UHQGV]HU�OpWH]LN�SpOGiXO�+ROODQGLiEDQ��DKRO�HJ\�
VpJHV�N|]SRQWL�WDQGtMDW�NHOO�IL]HWQL�N�D�IHOV RNWDWiVEDQ�UpV]W�YHY �KDOOJDWyNQDN���
���$]�RUV]iJRN�KDUPDGLN�FVRSRUWMiEDQ�PLQG�D]�iOODPL��PLQG�D�PDJiQHJ\HWHPHN�

V]HGQHN� WDQGtMDNDW�� WHUPpV]HWHVHQ� HOWpU �PpUWpNEHQ� �(J\HV�OW�ÈOODPRN�� -DSiQ��� ,WW�
WHKiW� D]� iOODPL� VHJtWVpJQ\~MWiV� PLQG� D� WDQGtMIL]HWpVUH�� PLQG� SHGLJ� D� PHJpOKHWpVL�
N|OWVpJHN�HQ\KtWpVpUH�NLWHUMHG��$�PHJpOKHWpVL�N|OWVpJHNHQ�NtY�O�D�WDQGtM�D�KDOOJDWyN�
UD�NRPRO\�WHUKHW�Uy��PpUWpNH�MHOHQWpNHQ\��
$]W��KRJ\�D]�iOODP�D�KDOOJDWyNQDN�Q\~MWRWW�SpQ]�J\L�VHJtWVpJQ\~MWiVW�D�UHQGHONH�

]pVUH�iOOy�HV]N|]WiUEyO�PLO\HQ�HOHPHN�NRPELQiFLyMiYDO�YDOyVtWMD�PHJ���VRN�WpQ\H] �
KDWiUR]]D�PHJ��$�NpUGpVW�YL]VJiOKDWMXN�W|UWpQHWL�DVSHNWXVEDQ�LV��U|YLGHQ�iWWHNLQWYH�
D]�iOODPL�SpQ]�J\L�KDOOJDWyWiPRJDWiVL�IRUPiN�QpKiQ\�pYWL]HGHV�W|UWpQHWpW��
$�OHJW|EE�2(&'�RUV]iJ�D�KDOOJDWyN�SpQ]�J\L�VHJtWVpJpQHN�LQWp]PpQ\HLW�D]������

DV�pYHNEHQ�YH]HWWH�EH���$]�H]HNEHQ�D]�pYWL]HGHNEHQ�PHJYDOyVXOy�KDOOJDWyL�OpWV]iP�
Q|YHNHGpV� HJ\EHHVHWW� D� MyOpWL� iOODP� NLpS�OpVpYHO�� H]pUW� D� IHMOHWW� RUV]iJRNEDQ� D]�
�����DV�pV������HV�pYHNEHQ�D�IHOV RNWDWiV�NLWHUMHV]WpVpQHN�V]iQGpND�pV�D]�RNWDWiVL�
HVpO\HJ\HQO VpJ�HOYpQHN�pUYpQ\HVtWpVH�MHOHQW V�Q|YHNHGpVW�LQGXNiOW�D�N|]|VVpJL�HU �
IRUUiVRNEyO� ILQDQV]tUR]RWW� KDOOJDWyWiPRJDWiVL� IRUPiN� PpUWpNpEHQ�� $]� DGyIL]HW N�
�
��$�N|YHWNH] NEHQ�LVPHUWHWHWW�KiUPDV�IHORV]WiV�QHP�N|YHWL�D]�(VSLQJ�$QGHUVHQ�IpOH�V]RFLiOSROL�
WLNDL�PRGHOO�iOWDO�PHJKDWiUR]RWW�WLSROyJLiW��EiU�H]�LV�NpSH]KHWQp�HJ\�FVRSRUWRVtWiV�DODSMiW���

��3ROyQ\L�������������OpQ\HJpEHQ�XJ\DQH]W�D�IHORV]WiVW�LVPHUWHWL��GH�D]�iOODPL�GRPLQDQFLiM~��
WDQGtMPHQWHV� IHOV RNWDWiV�ILQDQV]tUR]iVL� PRGHOOW� NpW� DOWtSXVUD� ERQWMD�� RO\DQ� RUV]iJRN� FVR�
SRUWMiUD��DKRO�D]�LQWp]PpQ\HN�UHQGHONH]QHN�MHOHQW V�HJ\pE��QHP�iOODPL��LQWp]PpQ\L�EHYpWH�
OHNNHO� �SO�� 1pPHWRUV]iJ��� LOOHWYH� DPHO\HN� QHP� UHQGHONH]QHN� LO\HQ� IRUUiVRNNDO� �SO�� )LQQ�
RUV]iJ��1RUYpJLD���

��$�OHKHWVpJHV�HV]N|]|N�IHOVRUROiViW�OiVG�:RRGKDOO���������������
�� $]�2(&'�RUV]iJRN� IHOV RNWDWiV�ILQDQV]tUR]iViQDN� W|UWpQHWpW�� LOOHWYH� MHOHQOHJL� J\DNRUODWiW�
PRVW�FVDN�D�KDOOJDWyNQDN�Q\~MWRWW�SpQ]�J\L�VHJtWVpJ�V]HPSRQWMiEyO�WHNLQWHP�iW��$�IHOV RNWD�
WiV�ILQDQV]tUR]iV�SDUDGLJPDWLNXV�YiOWR]iVDLYDO�NDSFVRODWEDQ�OiVG�SpOGiXO�3ROyQ\L������YDJ\�
+UXERV�������D�KDOOJDWyL�N|OFV|Q|N�NpUGpVHLW�WHNLQWYH�SHGLJ�:RRGKDOO������pV�������
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HJ\UH�QDJ\REE�UpV]W�YiOODOWDN�D�IHOV RNWDWiV�ILQDQV]tUR]iViEDQ��pV�H]HQ�EHO�O�D�KDOO�
JDWyNQDN�Q\~MWRWW�SpQ]�J\L�WiPRJDWiVRNEDQ�LV��D�N|YHWNH] �HV]N|]|N|Q�NHUHV]W�O��
���7DQGtMDN�FV|NNHQWpVH�YDJ\�HOW|UOpVH��SO��������$XV]WUiOLD���PHJpOKHWpVL�N|OWVpJ�

WpUtWpV�EHYH]HWpVH��-DSiQ��H]�YpJV �VRURQ�WDQGtMWiPRJDWiVW�MHOHQWHWW���
���ÈOODPLODJ�WiPRJDWRWW�PXQNDOHKHW VpJHN�PHJWHUHPWpVH��SO��������(J\HV�OW�ÈOODPRN��

V]|YHWVpJL�V]LQWHQ�WiPRJDWRWW�Ä'ROJR]]�pV�WDQXOM�´��&ROOHJH�:RUN�DQG�6WXG\�SURJUDP���
���6HJpO\HN�LQWp]PpQ\HVtWpVH��SO��������(J\HV�OW�.LUiO\ViJ��6HJpO\�D�WDQXOiV�VHJt�

WpVpUH� ±� (GXFDWLRQDO� 2SSRUWXQLW\� *UDQWV�� $XV]WUiOLD�� +DUPDGIRN~� NpS]pVL�
VHJpO\UHQGV]HU��7HUWLDU\�(GXFDWLRQ�$ZDUG�6FKHPH�>7($6@��DPLW������W O�IHOYiOWRWW�
D]�$86678'<���
��� +DOOJDWyL� N|OFV|QUHQGV]HUHN� EHYH]HWpVH� �SO�� ������ 6YpGRUV]iJ�� 6WXGLHPHGHO��

KDOOJDWyWiPRJDWiVL�UHQGV]HU��������86$��1DWLRQDO�'HIHQVH�6WXGHQW�/RDQ�3URJUDP��
������*XDUDQWHHG�6WXGHQW�/RDQ�3URJUDP�������WyO�N|]HSHV�M|YHGHOP �KDOOJDWyNQDN�
Q\~MWRWW�VHJtWVpJ��1pPHW�6]|YHWVpJL�.|]WiUVDViJ��%DI|*�>%XQGHVDXVELOGXQJVI|UGH�
UXQJVJHVHW]���VHJpO\UHQGV]HU�pV�KLWHONRQVWUXNFLy��-DSiQ��gV]W|QGtM�$ODS�VWE���

���WiEOi]DW�
$�KDOOJDWyNQDN�Q\~MWRWW�WiPRJDWiVRN�D]�(J\HV�OW�ÈOODPRNEDQ������±�������PLOOLy�GROOiU�

$�VHJtWVpJ�WtSXVD� ����� ����� ����� ����� ����� �����

6HJpO\� ������ ������ ������ ������ ������ �������

+LWHO� ���� ������ ������ ������ ������ �������

7HOMHV�VHJtWVpJ� ������ ������� ������� ������� ������� �������

+LWHO�WHOMHV�VHJtWVpJ� ���� ���� ���� ���� ���� ����

6HJpO\�WHOMHV�VHJtWVpJ� ���� ���� ���� ���� ���� ����

+LWHO�VHJpO\� ���� ���� ���� ����� ���� �����

)RUUiV��:RRGKDOO�������������

�
�� 6YpGRUV]iJEDQ� D]� ����� pV� ����� N|]|WW� NLDODNXOW� KDOOJDWyWiPRJDWiVL� UHQGV]HUW� KtYWiN� tJ\��
$�EHYH]HWpV� pYpEHQ� D� KDOOJDWy� WiPRJDWiV� ��� V]i]DOpNiW� KLWHO�� D� IHQQPDUDGy���� V]i]DOpNiW�
VHJpO\�IRUPiMiEDQ�RV]WRWWiN�V]pW��$]������DV�pYHNEHQ�D�VHJpO\�|VV]HJpW�EHIDJ\DV]WRWWiN��tJ\�
D]�IRNR]DWRVDQ�HOpUWpNWHOHQHGHWW�������UD�tJ\�D]�HUHGHWL����V]i]DOpNRV�VHJpO\|VV]HJ���V]i]D�
OpNUD�]VXJRURGRWW��$�KHWYHQHV�pV�Q\ROFYDQDV�pYHN�HVHPpQ\HLQHN�FVDN�HJ\LN�HOHPH�YROW�D�VH�
JpO\HN�HOpUWpNWHOHQHGpVH��+LiED�V]XEYHQFLRQiOWD�HOpJ�MHOHQW V�PpUWpNEHQ�D]�iOODP�D�KLWHOHNHW�
�DNiU���±����EDQ���D�GLiNRN�HODGyVRGRWWViJD�IRNR]DWRVDQ�HPHONHGHWW��PHUW�D�GLSORPiV�M|�
YHGHOPHN�QHP�HPHONHGWHN�D�YiUW�PpUWpNEHQ��$�IHMOHPpQ\HN�KDWiViUD�D�VYpG�UHQGV]HUW������
W O� MHOHQW VHQ� iWDODNtWRWWiN��$�YiOWR]WDWiVQDN�KiURP�FpOMD� YROW�� ���PDJDVDEE� VHJpO\DUiQ\� D�
WiPRJDWiVRNRQ�EHO�O�����Q\tOWDEE�WiPRJDWiV�D�V]XEYHQFLRQiOW�KLWHO�KHO\HWW�����HJ\V]HU EE�pV�
iWOiWKDWyEE�UHQGV]HU�NLDODNtWiVD��7RYiEEL�FpO�YROW�D�WiPRJDWiVRNRQ�EHO�O�D�IHOH�VHJpO\��IHOH�
KLWHO�DUiQ\�IRNR]DWRV�HOpUpVH�YROW�������UH�PiU�PHJYDOyVXOW�D�������V]i]DOpNRV�DUiQ\���+D�D�
KDOOJDWy�iOODPL�IRUUiVRQ�NtY�OL�M|YHGHOHPKH]�MXWRWW��DNNRU�D�VHJpO\W�NLV�PpUWpNEHQ�FV|NNHQ�
WHWWpN��$�KLWHOHNHW�NDPDWIL]HWpVVHO�WHUKHOWpN��DPHO\HNUH�QHP�OHKHW�DGyNHGYH]PpQ\W�LJpQ\EH�
YHQQL��W|UOHV]WpV�NUH�SHGLJ���V]i]DOpNRV�M|YHGHOHPDUiQ\RV�YLVV]DIL]HWpVL�UHQGV]HUW�YH]HWWHN�
EH��$�PRGHOOV]iPtWiVRN� V]HULQW� HJ\�QpJ\pYHV� iWODJRV� NpS]pV� N|OWVpJpW� K~V]� pY� DODWW� OHKHW�
YLVV]DIL]HWQL��
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�

$]� �����DV� pYHN� VRUiQ� D]RQEDQ� PHJYiOWR]RWW� H]� D� WHQGHQFLD�� 6]iPRV� RUV]iJEDQ�
FV|NNHQWHWWpN��KD�QHP�LV�QRPLQiOLVDQ��GH�DUiQ\DLEDQ��D�IHOV RNWDWiV�iOODPL�WiPRJD�
WiViW��pV�D�WDQGtMDN��YDODPLQW�D�PHJpOKHWpVL�N|OWVpJHN�HJ\UH�QDJ\REE�UpV]pW�KiUtWRWWiN�
iW� D�KDOOJDWyNUD�pV�FVDOiGMDLNUD��(]]HO�D� WHQGHQFLiYDO�SiUKX]DPRVDQ�D]�pYWL]HG� IR�
O\DPiQ�D�WiPRJDWiVL�IRUPiN�N|UpEHQ�HO WpUEH�NHU�OWHN�D�N|OFV|Q|N��pV�KiWWpUEH�V]R�
UXOWDN�D�VHJpO\HN���OG�����WiEOi]DW���YDODPLQW�D�VHJpO\H]pVL�UHQGV]HU�LV�V]HOHNWtYHEE�pV�
GLIIHUHQFLiOWDEE�OHWW��
$]������DV�pYHNEHQ�PHJIRUGXOy� WUHQG��D]D]�D�N|]|VVpJL�UpV]DUiQ\�FV|NNHQpVH�D�

KDOOJDWyL� pV� FVDOiGL� N|OWVpJUpV]� URYiViUD�� HJ\pUWHOP HQ� Q\RPRQ�N|YHWKHW � V]iPRV�
IHMOHWW�RUV]iJ�IHOV RNWDWiV�SROLWLNiMiEDQ�������EHQ�D�QpPHW�UHQGV]HU�YiOWR]RWW�PHJ��D�
VHJpO\�N|OFV|Q�NRPELQiOW� UHQGV]HUW� IHOYiOWRWWD�D� WHOMHVHQ�KLWHO�DODS~�SURJUDP��LJD]��
KRJ\�H]�D�UHQGV]HU�QHP�VRNiLJ�PDUDGW�pUYpQ\EHQ���-DSiQEDQ�D�PHJpOKHWpVL�N|OWVpJ�
WpUtWpVW�KDJ\WiN�UHiOpUWpNHQ�HOpUWpNWHOHQHGQL��PLN|]EHQ�D�WDQGtMDN�PHUHGHNHQ�HPHO�
NHGQL�NH]GWHN���-DSiQEDQ�PD�PLQGHQ�SpQ]�J\L�VHJtWVpJ�FVDN�KLWHO�IRUPiMiEDQ�pUKHW �
HO�� �%iU�YDQ�QXOOD�V]i]DOpNRV�NDPDWR]iV~�KLWHOOHKHW VpJ�LV��PHO\�M|YHGHOHPW O�I�J�
J HQ�FVDN�V]HOHNWtY�DODSRQ�MiU��9pJV �VRURQ�tJ\�D�KLWHO�HJ\�UpV]H�VHJpO\���$XV]WUiOL�
iEDQ������EDQ�EHYH]HWWHN�HJ\�IHOV RNWDWiVL�DGPLQLV]WUiFLyV�GtMDW��PDMG������W O�D]W�
D� UHQGV]HUW�� DPHO\EHQ�PLQGHQ� IHOV RNWDWiVEDQ� UpV]W� YHY � KDOOJDWy� N|WHOHV� NpS]pVL�
N|OWVpJHLQHN����V]i]DOpNiW�PHJIL]HWQL�HJ\IDMWD�DGy�IRUPiMiEDQ��JUDGXDWH�WD[���

���WiEOi]DW�
$�IHOV RNWDWiVUD�IRUGtWRWW�IRUUiVW|PHJ�YiOWR]DWODQ�iUDNRQ��PLOOLy�GROOiU�

2UV]iJ� �������� �������� 1|YHNHGpV�
(J\HV�OW�.LUiO\ViJ� ���� ������ �����
(J\HV�OW�ÈOODPRN� ������ ������� ������

)RUUiV��:RRGKDOO�������������

$�VYpG�UHQGV]HU�LV�PHJYiOWR]RWW������EHQ��%iU�DOLJ�W|UWpQW�HOPR]GXOiV�D�UHODWtY�N|OW�
VpJWHUKHNEHQ�D]�DGyIL]HW N�pV�D�KDOOJDWyN�N|]|WW��D�KDOOJDWyN�WDQXOPiQ\L�LGHM�N�DODWW�
PDJDVDEE�WiPRJDWiVRNDW�NDSQDN��WDQXOPiQ\DLN�EHIHMH]WpYHO�D]RQEDQ�NHYHVHEEHW��
$]�DQJRO�~M�UHQGV]HUW������EHQ�YH]HWWpN�EH��WRS�XS�ORDQ���(EEHQ�D]�~M�UHQGV]HUEHQ�D�

KLWHO�PD[LPXP�D�WHOMHV�PHJpOKHWpVL�N|OWVpJ�IHOpW�WHKHWL�NL��$�KLWHOHNHW�D�6WXGHQW�/RDQV�
&RPSDQ\� RV]WMD� V]pW� pV� J\ MWL� HJ\EH��$�KDOOJDWyN� DODQ\L� MRJRQ� MXWKDWQDN� D�KLWHOKH]��

�
��1pPHWRUV]iJEDQ������EHQ�D�VHJpO\HNHW�IHOYiOWRWWiN�D�KLWHOHN�������EHQ�$XV]WUiOLD�EHYH]HWWH�
D�IHOV RNWDWiVL�KR]]iMiUXOiVW��D]�(J\HV�OW�.LUiO\ViJEDQ������EHQ�YHWHWWpN�EH�D�KDOOJDWyL�KL�
WHOUHQGV]HUW��

�������EHQ�-DSiQEDQ�D�PHJpOKHWpVL�N|OWVpJWpUtWpVW�D]pUW�YH]HWWpN�EH��KRJ\�D�PDJiQV]HNWRU�IHO�
V RNWDWiVL� LQWp]PpQ\HLUH� QHKH]HG � SpQ]�J\L� Q\RPiVW� HQ\KtWVH�� �����EHQ� H]� D� WiPRJDWiV�
D�PDJiQLQWp]PpQ\HN�|VV]EHYpWHOpQHN����V]i]DOpNUD�U~JRWW��GH�D]������DV�pYHNUH�YLVV]DHVHWW�
���V]i]DOpNUD��eSSHQ�H]pUW�D�WDQGtMDN�QHP�VWDELOL]iOyGWDN�D�PDJiQV]HNWRUEDQ��pV������EHQ�
HOpUWpN�D������GROOiURV�iWODJRW��(]]HO�SiUKX]DPRVDQ�D]�DGyIL]HW N�KR]]iMiUXOiVD�LV�FV|NNHQL�
NH]GHWW�� D� QHP]HWL� HJ\HWHPL� EHYpWHOHNHQ� EHO�O� D� GLUHNW� NRUPiQ\]DWL� WiPRJDWiV� DUiQ\D� ���
V]i]DOpNUyO����V]i]DOpNUD�FV|NNHQW������pV������N|]|WW��D�WDQGtMEHYpWHOHN�SHGLJ�XJ\DQHEEHQ�
D]�LG V]DNEDQ���V]i]DOpNUyO���V]i]DOpNUD�HPHONHGWHN��$�PDJiQ��pV�D�N|]|VVpJLOHJ�ILQDQV]t�
UR]RWW�V]HNWRU�N|]HOHGHWW�HJ\PiVKR]��EiU�MHOHQWpNHQ\�DUiQ\EHOL�N�O|QEVpJHN�PDUDGWDN�IHQQ�
N|]|WW�N�D�N|OWVpJYLVHO N�UHODWtY�WHUKHLW�LOOHW HQ��
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PHO\QHN�UHiONDPDWOiED�QXOOD��$�KLWHOW����KDYL�HJ\HQO �UpV]OHWEHQ�NHOO�YLVV]DIL]HWQL��GH�
D�W|UOHV]WpV�HJ\�pYUH�HOKDODV]WKDWy��KD�D�GLSORPiV�pYHV�iWODJM|YHGHOPH�QHP�WHV]L�NL�D]�
iWODJNHUHVHW����V]i]DOpNiW�� ËJ\�D�YpJ]HWW�KDOOJDWyN�N|U�OEHO�O�IL]HWpV�N����V]i]DOpNiW�
IRUGtWMiN�W|UOHV]WpVUH�������WyO�OHKHW VpJ�Q\tOW�D�M|YHGHOHPDUiQ\RV�W|UOHV]WpVUH���$�NRU�
PiQ\�HOV �pYEHQ�����PLOOLy�IRQW�NLDGiVW�pV����PLOOLy�IRQW�PHJWDNDUtWiVW�N|Q\YHOKHWHWW�
HO��GH������UH�HJ\HQV~O\�iOO�EH�D�NLDGiVRN�pV�D�PHJWDNDUtWiVRN�N|]|WW�������UD�SHGLJ�
QHWWy�����PLOOLy�IRQW�PHJWDNDUtWiVVDO�NDONXOiOQDN��
$�KDOOJDWyN�iOODPLODJ�ILQDQV]tUR]RWW�SpQ]�J\L�VHJtWVpJpQHN�J\DNRUODWiEDQ�NLDODNX�

Oy� WUHQGHNHW� D]������HV� pYHNW O� NH]G G HQ�±�|VV]HIRJODOyDQ�±� D�N|YHWNH] NpSSHQ�
MHOOHPH]KHWM�N��
���$�PDJDVDEE�M|YHGHOP �KDOOJDWyN�WiPRJDWiViQDN�FV|NNHQpVH��
���$�SpQ]�J\LOHJ�MREEDQ�UiV]RUXOWDN�WiPRJDWiViQDN�HU V|GpVH��MREE�WDUJHWLQJ���
���$�KLWHO�DODS~�NRQVWUXNFLyN�HO UHW|UpVH��
��� (]HQ� EHO�O� LV� D� M|YHGHOHPDUiQ\RV� YLVV]DIL]HWpVL� UHQGV]HUHN� WpUQ\HUpVH� �D� IHQW�

LVPHUWHWHWW� DQJRO� UHQGV]HU� LV� iWDODNXOW� LO\HQ�� ~J\QHYH]HWW� LQFRPH�FRQWLQJHQW� UHQG�
V]HUUp�D�IL[�W|UOHV]WpVHV�UHQGV]HUU O���
ËJ\�DODNXOWDN�NL�D�MHOHQOHJ�IHQQiOOy�N|OWVpJPHJRV]WiVL�DUiQ\RN��DPHO\HNHW�D����WiE�

Oi]DW�V]HPOpOWHW��$�WiEOi]DW�HOHP]pVpE O�D�WpPiQN�V]HPSRQWMiEyO�UHOHYiQV�NpUGpVH�
NHW�WHNLQWYH�D�N|YHWNH] N�iOODStWKDWyDN�PHJ��
���/iWKDWy��KRJ\�D�PDJDVDEE�M|YHGHOPL�NDWHJyULiN�IHOp�KDODGYD�GUDV]WLNXVDQ�FV|N�

NHQ��OHJW|EE�HVHWEHQ�PHJ�LV�V] QLN��D�N|]|VVpJL�HU IRUUiVRNEyO�ILQDQV]tUR]RWW�N|OW�
VpJWHKHU��DPHO\�D]�DGyIL]HW NUH�QHKH]HGLN��(]�PLQGHQNpSSHQ�PpOWiQ\RV�WHQGHQFLD��
���$�PiVLN�V]HPEHV]|N �GRORJ��KRJ\�D�N|]HSHV� M|YHGHOP �FVDOiGRN�HVHWpEHQ� LV�

PDJDV�D�KDOOJDWyL�UpV]HVHGpV�DUiQ\D��(]�D]W�D]�iOWDODP�LV�KDQJV~O\R]RWW�Qp]HWHW� Wi�
PDV]WMD� DOi�� KRJ\�EiU� D]� iOODPQDN� IHODGDWD�� KRJ\� VHJtWVpJHW�Q\~MWVRQ�D�SRWHQFLiOLV�
KDOOJDWyNQDN� D� IHOV IRN~�NpSHVtWpV�PHJV]HU]pVpUH�� QHP� IHODGDWD� H]W� D� V]ROJiOWDWiVW�
WLV]WiQ�N|]|VVpJL�HU IRUUiVRNEyO�ILQDQV]tUR]QLD��
���6]LQWpQ�ORJLNXV�D]�D�WiEOi]DWEyO�NLROYDVKDWy�WHQGHQFLD��PHO\�V]HULQW�D]�DODFVR�

Q\DEE�M|YHGHOP �FVDOiGRN�N|OWVpJWHUKHOpVH�DODFVRQ\�YDJ\�pSSHQ�QXOOD��KLV]HQ�pSSHQ�
D]pUW�DODFVRQ\�M|YHGHOP HN��PHUW�NpSWHOHQHN�KR]]iMiUXOQL�J\HUPHNHLN�IHOV RNWDWiVL�
WDQXOPiQ\DLN�ILQDQV]tUR]iViKR]���
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���WiEOi]DW�
$�IHOV RNWDWiV�N|OWVpJPHJRV]WiVD�D�N�O|QE|] �IHMOHWW�RUV]iJRNEDQ�

(J\HV�OW�ÈOODPRN
�$�FVDOiG�
M|YHGHOPL��
V]LQWMH�

�
$�N|OWVpJ�
YLVHO �

1DJ\�
%ULWDQQLD�

1pPHW�
RUV]iJ�

)UDQFLD�
RUV]iJ�

6YpG�
RUV]iJ� ÈWODJ�

N|]�
ÈWODJ�
PDJiQ�

'UiJD�
PDJiQ�

$Gy�IL]HW � ��� ��� ��� ��� ��� ��� ���

&VDOiG� �� �� ��� ±� ±� �� ��

+DOOJDWy� ±� ��� ±� ��� ��� ��� ���

�
$ODFVRQ\�
M|YHGHOP �
FVDOiG�

)LODQWUyS� ±� ±� ±� ±� ±� ��� ���

$Gy�IL]HW � ��� ��� ��� ��� ��� ��� ���

&VDOiG� ��� ��� ��� �� ��� ��� ���

+DOOJDWy� �� ��� ��� ��� ��� ��� ���

�
.|]HSHV�
M|YHGHOP �
FVDOiG�

)LODQWUyS� ±� ±� ±� ±� ±� ��� ��

$Gy�IL]HW � ±� ±� ��� ��� ±� ±� ��

&VDOiG� ���� ��� ��� ��� ��� ��� ���

+DOOJDWy� ±� ��� ±� ��� ��� ��� ���

�

)LODQWUyS� ±� ±� ±� ±� ±� ±� ±�

7HOMHV�N|OWVpJ����� ������ ������ ������ ������ ������ ������ �������


�ÄÈWODJ�N|]´��LOOHWYH�ÄiWODJ�PDJiQ´��D]�iOODPL��LOOHWYH�D�PDJiQHJ\HWHPHN�PHJMHO|OpVpUH�
)RUUiV��-RKQVWRQH�������:RRGKDOO�������

0iV�V]HPSRQWEyO�YL]VJiOyGYD�PHJiOODStWKDWMXN�D�N|YHWNH] �DUiQ\RNDW��OG�����iEUD���
D]�HJ\�KDOOJDWyUD�MXWy�iOODPLODJ�ILQDQV]tUR]RWW�WiPRJDWiV�iWODJD�QDJ\REE��PLQW�D�WDQ�
GtMIL]HWpVL�iWODJ��'H�D�ODNRVViJ�UpV]pU O�V]iUPD]y�WHOMHV�NLDGiVRN�iWODJD�V]LQWpQ�PHJ�
KDODGMD�D� WiPRJDWiVRN�iWODJiW��(]HNQHN�D]�DUiQ\RNQDN�D�NLDODNXOiVD�WHUPpV]HWHVHQ�
PLQGHQ�RUV]iJEDQ�YDODPLIpOH�SROLWLNDL�DONX�N|YHWNH]PpQ\H�D�N�O|QE|] �WiUVDGDOPL�
FVRSRUWRN�N|]|WW��

���iEUD�

)RUUiV��:RRGKDOO�������

ÈOWDOiQRVViJEDQ�HOPRQGKDWy��KRJ\�D�IHMOHWW�RUV]iJRNEDQ�MHOHQOHJ�D�KDOOJDWyN�N|U�OEHO�O�
HJ\KDUPDGiW�D]�iOODP�HJ\iOWDOiQ�QHP� WiPRJDWMD�� WRYiEEL�HJ\KDUPDGiW�NLVPpUWpNEHQ�
VHJtWL��pV�D�IHQQPDUDGy�HJ\KDUPDGiW�SHGLJ�MHOHQWpNHQ\�PpUWpNEHQ�WiPRJDWMD��(]�Q\LO�
YiQYDOyDQ� |VV]HI�JJ� D� KDOOJDWy� FVDOiGMiQDN� M|YHGHOPpYHO�� KLV]HQ� HQQHN� Q|YHNHGp�
VpYHO� HJ\UH� LQNiEE� OHKHW VpJ� Q\tOLN� DUUD�� KRJ\� D� KDOOJDWy� IHOV IRN~� NpS]pVpW� HEE O�

FVDOiGEyO�
V]iUPD]y�KDOOJDWy��

WiPRJDWiVL�
NLDGiVRN�iWODJD�

HJ\�KDOOJDWyUD�
MXWy�iOODPL�SpQ]�J\L�

WiPRJDWiVRN�
iWODJD�

HJ\�KDOOJDWy�
iOWDO�IL]HWHWW�
WDQGtM�|VV]HJ�

iWODJD�
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D�M|YHGHOHPE O�LV�IHGH]]pN��(]W�D�V]RNiVMRJRQ�pV�HUN|OFV|Q�DODSXOy�HOYHW�D]RQEDQ�Qp�
KiQ\�iOODP�QHP�Et]]D�D�YpOHWOHQUH���
$]�(J\HV�OW�ÈOODPRNEDQ�D�V]�O NW O�HOYiUMiN��KRJ\�DQ\DJLODJ�LV�IHOHO VVpJHW�YiO�

ODOMDQDN� J\HUPHN�N� IHOV RNWDWiVL� NpS]pVL� N|OWVpJHLQHN� D� IHGH]pVpEHQ� �PHO\HN� WHU�
PpV]HWHVHQ�NLWHUMHGQHN� D� WDQGtMDNUD� pV� D�PHJpOKHWpVL� N|OWVpJHNUH� LV���$� V]�O NQHN�
ÄHOYiUW� V]�O L�KR]]iMiUXOiVW´�NHOO� IL]HWQL�N� �H[SHFWHG�SDUHQWDO� FRQWULEXWLRQ��� WHUPp�
V]HWHVHQ�SpQ]�J\L� WHOMHVtW NpSHVVpJ�N�I�JJYpQ\pEHQ��$]�HOYiUW�V]�O L�KR]]iMiUXOiV�
NLV]iPtWiVDNRU�ILJ\HOHPEH�YHV]LN�D�M|YHGHOPL�pV�YDJ\RQL�KHO\]HWHW��D]�HOWDUWRWW�J\HU�
PHNHN�V]iPiW�DWWyO�I�JJ HQ��KRJ\�pSSHQ�PLO\HQ�RNWDWiVL�V]LQWHQ�WDQXOQDN�pSSHQ����
$�V]�O N�UpV]pUH�D�N|YHWNH] �VHJtWVpJHN�iOOQDN�UHQGHONH]pVUH�DKKR]��KRJ\�KR]]i�

MiUXOKDVVDQDN�J\HUPHN�N�IHOV RNWDWiVL�N|OWVpJHLKH]��
���+DYL�W|UOHV]WpVL�OHKHW VpJ��6RN�V]�O �SUHIHUiOMD�D�KDYL�WDQGtMIL]HWpVW�D]�pYL�NpW�

V]HUL�QDJ\�|VV]HJ �NLIL]HWpV�KHO\HWW��ËJ\�D�V]HSWHPEHUL�LVNRODNH]GpV�HVHWpQ�PiU�M~QL�
XVEDQ�EHIL]HWLN�D]�HOV �V]iPOiW��
��� 6]�O NQHN� Q\~MWRWW� N|OFV|Q|N� �3DUHQWDO� /RDQV� IRU� 8QGHUJUDGXDWH� 6WXGHQWV� ±�

3/86���(]�D�N|OFV|QIDMWD������GROOiU�N|OFV|Q�IHOYpWHOpW�WHV]L�OHKHW Yp�Wt]�pYUH�D�NLQFVWiUL�
NDPDW��SOXV]�����V]i]DOpN��|VV]HVHQ�NE����±�����NDPDWWHUKHOpV�PHOOHWW��0iV��PpJ�HQ\�
Q\LUH�VHP�WiPRJDWRWW�N|OFV|Q|N�SLDFL�IHOWpWHOHN�PHOOHWW�iOOQDN�D�V]�O N�UHQGHONH]pVpUH��
���6]�O L�PHJWDNDUtWiVL�SURJUDPRN��(]�HJ\�HO WDNDUpNRVViJL�UHQGV]HU��FROOHJH�VDY�

LQJ�SODQV���1pPHO\LN�UpV]HV�O�iOODPL��V]|YHWVpJL��WiPRJDWiVEDQ�LV��
���$�V]�O NQHN�J\DNUDQ�YDQ�OHKHW VpJ�N�DUUD��KRJ\�D�WDQGtMDW�HO UH�KRVV]DEE�LG UH�

EHIL]HVVpN�� tJ\� HONHU�OLN� D� WDQGtMDN� HVHWOHJHV� HPHOpVpQHN� NRFNi]DWiW�� SRQWRVDEEDQ�
D]W�iWKiUtWMiN�PiV�V]�O NUH��LOOHWYH�N|OWVpJYLVHO NUH��
���$GyNHGYH]PpQ\HN��(]� D]W� MHOHQWL�� KRJ\� D� WDQGtMDN� HJ\� UpV]H� OHtUKDWy� D]� DGy�

DODSEyO��1pPHWRUV]iJEDQ�D]RN�D�V]�O N��DNLNQHN�J\HUPHNHL�QHP�NDSWDN�PiV�iOODPL�
WiPRJDWiVW��DGyNHGYH]PpQ\EHQ�UpV]HV�OWHN���
$]�(J\HV�OW�.LUiO\ViJEDQ�PLQGHQ�QDSSDOL�WDJR]DWRV�HOV GLSORPiV�KDOOJDWy�N|WHOH�

] �MXWWDWiVW�NDS��PDQGDWRU\�DZDUGV���(]�NpW�UpV]E O�iOO��D�WDQGtMDN�|VV]HJpE O��I�J�
JHWOHQ�O� D� V]�O L� M|YHGHOHP� V]LQWMpW O�� PiVUpV]W� SHGLJ� HJ\� PHJpOKHWpVL� VHJpO\E O�
�PDLQWHQDQFH�DOORZHQFH���PHO\QHN�|VV]HJH�D]RQEDQ�I�JJ�D�V]�O L�M|YHGHOHPW O��
0LQGHQ�KDOOJDWyQDN��DNL�UpV]HV�O�N|WHOH] �MXWWDWiVEDQ��UpV]HV�OQLH�NHOO�V]�O L�KR]]i�

MiUXOiVEDQ�LV��H[SHFWHG�SDUHQWDO�FRQWULEXWLRQ���(QQHN�PpUWpNH�ILJ\HOHPEH�YHV]L�D�V]��
O N�ÄUH]LGXiOLV�M|YHGHOPpW´��D]D]�D�PHJHO ] �pY�EUXWWy�M|YHGHOPpE O�N�O|QE|] �MRJFt�
PHNHQ�±�SpOGiXO�Q\XJGtM�KR]]iMiUXOiV�� MHO]iORJUpV]OHWHN��HOWDUWRWWDNQDN� IL]HWHWW� WiPR�
JDWiVRN�±�OHYRQW�|VV]HJHN�XWiQ�PHJPDUDGW�M|YHGHOPpW���+D�D�V]�O N�UH]LGXiOLV�M|YH�
GHOPH�HJ\�IL[�OLPLW�IHOHWW�YDQ����������EHQ�H]�Wt]H]HU�DQJRO�IRQW�YROW���DNNRU�IL]HWQL�N�

�
���eUGHNHV� NpUGpV�� KRJ\� HOYiUKDWMXN�H� HJ\� FVDOiGWyO� D� IHOQ WW� J\HUPHNpQHN� D� WiPRJDWiViW��
$�NpUGpVUH�DGRWW�YiODV]�W|UWpQHWL�FVDOiGPRGHOOHNHW�pV�PLQWiNDW�LV�W�NU|]KHW��D�VNDQGLQiY�RU�
V]iJRNEDQ�NRPRO\DQ�YHV]LN�D�QDJ\NRU~ViJRW��pV�PLQGHQ�HV]N|]]HO�WiPRJDWMiN�D�I�JJHWOH�
QHGpVW��PtJ�D]�(J\HV�OW�ÈOODPRNEDQ�W|UYpQQ\HO�NpQ\V]HUtWLN�NL�D�FVDOiG�HOYiUW�KR]]iMiUXOi�
ViW���9pJV �VRURQ�WHUPpV]HWHVHQ�H]�XWyEEL�LV�D�J\HUPHN�pUGHNpW�±�D�FVDOiG�|QNpQ\HV�G|QWp�
VpQHN�PHJDNDGiO\R]iViW�pV�D�J\HUPHN�DQ\DJL�I�JJHWOHQHGpVpW�±�V]ROJiOMD��PpJLV�V]HPOpOH�
WpEHQ�MHOHQW V�D�N�O|QEVpJ�D�NpW�PRGHOO�N|]|WW��

���$]� HOYiUW� V]�O L� WiPRJDWiV� pUWpNH� ����±���EHQ� D� N|YHWNH] NpSSHQ� DODNXOW�� pYL� �������
GROOiU�EUXWWy�M|YHGHOHP�DODWW�|VV]HJH�QXOOD���������GROOiU�IHOHWW�YLV]RQW�PiU��������GROOiU��
N|]WH�N|U�OEHO�O�HJ\HQHV�DUiQ\EDQ�Q|YHNV]LN��
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NHOO��$�V]�O N�iOWDO�IL]HWHWW�|VV]HJHW�OHYRQMiN�D�PHJpOKHWpVL�VHJpO\�|VV]HJpE O��YDJ\LV�D�
KDOOJDWy� D]� iOODPWyO� HQQ\LYHO� NHYHVHEEHW� NDS�� ��������EHQ� D� Wt]H]HU� IRQW� DODWWL�
UH]LGXiOLV�M|YHGHOHPPHO�UHQGHONH] �V]�O N�WHOMHV�|VV]HJHW�NDSWDN�PHJ��PtJ�D����H]HU�
IRQW�IHOHWWL�M|YHGHOP HN�PiU�QHP�NDSWDN�VHJpO\W�HJ\iOWDOiQ��$�NpW�V]LQW�N|]|WW�D�WiPR�
JDWiV�DUiQ\RVDQ�FV|NNHQW��

���WiEOi]DW�
$]�DQJRO�KDOOJDWyWiPRJDWiVL�NLDGiVRN�PHJRV]OiVD�IRQWEDQ��HJ\�I UH�MXWy�
iWODJRV�WiPRJDWiV�

eY� ���������� ���������� 7HUY�����������
+LWHO� �� ���� ������
6]�O L�KR]]iMiUXOiV� ����� ������ ����
ÈOODPL�VHJpO\� ������ ������ ����
gVV]HVHQ� ������ ������ ������

)RUUiV��:RRGKDOO�������

+DVRQOy�UHQGV]HU�OpWH]LN�1pPHWRUV]iJEDQ�pV�)UDQFLDRUV]iJEDQ��$�QpPHW�V]�O N�N|�
U�OEHO�O�RO\DQ�N|OWVpJHNNHO�V]HPEHV�OQHN�J\HUPHNHLN�IHOV IRN~�NpS]pVpQHN�VRUiQ��
PLQW�D]�DPHULNDL�V]�O N��KD�D]RN�J\HUPHNHLNHW�iOODPL�I LVNROiNUD�YDJ\�HJ\HWHPHNUH�
tUDWMiN��+R]]iMiUXOiVW�D]RQEDQ�PiU�VRNNDO�DODFVRQ\DEE�M|YHGHOPL�V]LQWHNW O�NHOO�IL�
]HWQL�N��$�IUDQFLD�V]�O N�SHGLJ��EiU�D]�DGyIL]HW N�SpQ]pQ�MHOHQW VHQ�V]XEYHQFLRQiOW�
KDOOJDWyNDW� WHUKHO �PHJpOKHWpVL� pV� HJ\pE�N|OWVpJHN� MyYDO� DODFVRQ\DEEDN��PLQW�1p�
PHWRUV]iJEDQ��PpJ�D�QpPHWQpO� LV�DODFVRQ\DEE�M|YHGHOHPKDWiURNNDO�V]HPEHV�OQHN��
tJ\�YpJHUHGPpQ\EHQ�HJ\�DODFVRQ\�N|]pSM|YHGHOHPPHO�pV�D]�H�V]LQW�DODWW�HOKHO\H]�
NHG �QpPHW�FVDOiG�W|EEHW�IL]HW��PLQW�DPHULNDL�WiUVD��GH�HJ\�IUDQFLD�KDVRQOy�M|YHGHO�
PL�SDUDPpWHUHNNHO�UHQGHONH] �FVDOiG�PpJ�QpPHW�WiUVipQiO�LV�W|EEHW�NpQ\WHOHQ�N|OWH�
QL�J\HUPHNH�IHOV IRN~�NpS]pVpQHN�ILQDQV]tUR]iViUD��OG�����iEUD���

���iEUD�
$�V]�O L�KR]]iMiUXOiV�DUiQ\D�N�O|QE|] �IHMOHWW�RUV]iJRNEDQ�
M|YHGHOHP�I�JJYpQ\pEHQ���������
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

)RUUiV��:RRGKDOO�������-RKQVWRQH�������

�

��

������

������

������

������

������

������

������

������

�� �� ��� ��� ��� ��� ��� ��� ��� ��� ���

&VDOiGL�M|YHGHOHP��H]HU�GROOiU��

(OYiUW�V]�O L��
KR]]iMiUXOiV��

�GROOiU��

)UDQFLDRUV]iJ�

1pPHWRUV]iJ�

1DJ\�%ULWDQQLD�

(J\HV�OW�ÈOODPRN���PDJiQ�

(J\HV�OW�ÈOODPRN���N|]�

6YpGRUV]iJ�
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6YpGRUV]iJ�D�IHMOHWW�RUV]iJRN�N|UpEHQ�HJ\HG�OLNpQW�QHP�NpU�V]�O L�KR]]iMiUXOiVW�D�
KDOOJDWy� NpS]pVpQHN� D� ILQDQV]tUR]iViKR]�� (]]HO� SiUKX]DPRVDQ� D]RQEDQ� D� KDOOJDWy�
WHUKHOpVH�PHJQ|YHNV]LN��
.RUiEEDQ�pULQWHWWHP�D]W�D�PHJIRUGXOy�WUHQGHW��DPHO\�D�KDOOJDWyN�iOODPL�WiPRJDWi�

ViQDN�PRGHOOMpEHQ�D�Q\ROFYDQDV�pYHN�IRO\DPiQ�EHN|YHWNH]HWW��$�KDOOJDWyL�WiPRJD�
WiVRNDW�V]DEiO\R]y�WiUVDGDORPSROLWLNiEDQ�YpJEHPHQ �YiOWiV�D]RQEDQ�QHP�FVDN�D�NL�
DGiVRN�UREEDQiVV]HU HQ�Q|YHNHGpVpUH�YH]HWKHW �YLVV]D��PHO\HW�D�JD]GDViJL�UHFHV]�
V]Ly�PLDWW�EHV] N�O �iOODPL�HU IRUUiVRNEyO�HJ\UH�QHKH]HEE�YROW�ILQDQV]tUR]QL���1\R�
PyV�pUYNpQW�V]HUHSHOW�D�PHJV]RUtWiVRN�PHOOHWW��KRJ\�D�KDOOJDWyNQDN�Q\~MWRWW�MHOHQWp�
NHQ\�SpQ]�J\L�VHJtWVpJ�HOOHQpUH�D�IHOV RNWDWiVEDQ�UpV]WYHY N�N|]|WW�D�PDJDVDEE�M|�
YHGHOP �FVDOiGRN�J\HUPHNHL�HU VHQ�IHO�OUHSUH]HQWiOWDN�PDUDGWDN����$�IHOV RNWDWiV�
ED� EHNHU�O � KDOOJDWyN� PHJVHJtWpVpUH� IHOKDV]QiOW� N|]|VVpJL� HU IRUUiVRN� WiUVDGDOPL�
M|YHGHOPHNHW�UHJUHVV]tYHQ�~MUDHORV]Wy�KDWiVD�PiU�UpJyWD�IRJODONR]WDWWD�D�WiUVDGDORP�
WXGyVRNDW�pV�RNWDWiVNXWDWyNDW��
$�WpPiEDQ�IRO\WDWRWW�QHP]HWN|]L�HPSLULNXV�NXWDWiVRN�NLWHUMHGWHN�DUUD��PLO\HQ�KD�

WiVVDO�MiU�D�KDOOJDWyNQDN�Q\~MWRWW�iOODPL�WiPRJDWiV�D�IHOV RNWDWiVEDQ�YDOy�UpV]YpWHOUH�
pV�D]�RNWDWiVL�HVpO\HJ\HQO VpJUH��ÈOWDOiQRVViJEDQ�PHJiOODStWKDWMXN��KRJ\�QLQFV�NRQ�
V]HQ]XV�DEEDQ�D�WHNLQWHWEHQ��KRJ\�PLNpSS�RV]ODQDN�PHJ�D�IHOV RNWDWiV�N|OWVpJHL�pV�
KDV]QDL�D�WiUVDGDORP�HJpV]pEHQ��pV�DEEDQ�VLQFV�HJ\HWpUWpV��PLN�D�KLWHOHN�pV�D�VHJp�
O\HN�UHODWtY�HO Q\HL�pV�KiWUiQ\DL��
6]iPRV�RUV]iJEDQ�YpJH]WHN�NXWDWiVRNDW�DUUyO��KRJ\�PLO\HQ�KDWiVVDO�YDQ�D�KDOOJD�

WyN� DQ\DJL� WiPRJDWiVD� D� IHOV RNWDWiVEDQ� YDOy� UpV]YpWHO� OHKHW VpJpUH�� $� NXWDWiVRN�
HUHGPpQ\H�V]HULQW�D]�iOODPL�SpQ]�J\L�VHJtWVpJ�VRN�RO\DQ�KDOOJDWyQDN�WHWWH�OHKHW Yp�
D�GLSORPD�PHJV]HU]pVpW��DNLN�H�QpON�O�NpSWHOHQHN�OHWWHN�YROQD�D�WDQGtM�pV�D]�HJ\pE�
IHOV RNWDWiVXNNDO�NDSFVRODWRV�MiUXOpNRV�N|OWVpJHN�PHJIL]HWpVpUH��$]�LWW�WDOiOKDWy�NX�
WDWiVRN�LURGDOPDLW�OiVG�:RRGKDOOQiO��������������LOOHWYH��������D�N|YHWNH] NEHQ�D]�
�P YHL�DODSMiQ�DGXQN�|VV]HIRJODOiVW�H]HNU O��
$]�(J\HV�OW�ÈOODPRNEDQ� V]iPRV�NXWDWiV�EL]RQ\tWRWWD�� KRJ\�D�SpQ]�J\L� VHJtWVpJ�

FV|NNHQWHWWH� D� KR]]iIpUpV� HJ\HQO WOHQVpJHLW�� pV� Q|YHOWH� D]� DODFVRQ\DEE� M|YHGHOP �
KDOOJDWyN�pV�HWQLNDL�NLVHEEVpJHN�UpV]YpWHOpW�D�IHOV RNWDWiVEDQ��
%ODNHPDQ�pV�/DZ������EHQ�D]W� WDOiOWD��KRJ\�D� VHJtWVpJ� V]LJQLILNiQVDQ�SR]LWtYDQ�

KDW�D�EHLUDWNR]iVL�KDMODQGyViJUD��$]W� LV�NLPXWDWWiN�D]RQEDQ��KRJ\�D�KDWiV�D�N�O|Q�
E|] �KDOOJDWyL� FVRSRUWRNEDQ�GLIIHUHQFLiOWDQ� MHOHQWNH]LN� �SO�� D� VHJpO\HN�|VV]HJpQHN�
���V]i]DOpNRV�FV|NNHQWpVH�HVHWpQ�D�IHKpU�ILDWDORN�����V]i]DOpND��D]�DIURDPHULNDL�ILD�
WDORNQDN�D]RQEDQ�����V]i]DOpND�OpSHWW�YLVV]D�D�WDQXOPiQ\RN�PHJNH]GpVpW O���
/HVOLH�pV�%ULQNPDQQ������DV�tUiVD�V]HULQW�H]�D�KDWiV��WHKiW�D�SpQ]�J\L�VHJtWVpJ�KDWi�

VD�D�KDOOJDWyN�EHLUDWNR]iVL�KDMODQGyViJiUD��FVDN�NRUOiWR]RWW��D]RQEDQ� N�LV�HOLVPHULN��
KRJ\�D�KDOOJDWyNQDN�Q\~MWRWW�SpQ]�J\L�VHJtWVpJ�Q|YHOL�D�IHOV RNWDWiVKR]�YDOy�KR]]iIp�
UpVW� �Ä���H]� D� VHJpO\� WHWWH� OHKHW Yp� W|EE�PLQW� HJ\PLOOLy� DODFVRQ\� pV� N|]pSM|YHGHOP �
KDOOJDWy�EHLUDWNR]iViW´�±�LGp]L�:RRGKDOO�>����@���$�NXWDWyN�D]W�LV�YL]VJiOWiN��PLNpSS�
KDW� XJ\DQH]� D� VHJtWVpJ� D� EHLUDWNR]iVL� KDMODQGyViJ� Q|YHOpVpQ� W~O� D� OHPRU]VROyGiVL�

�
��� $� KDOOJDWyL� N|OFV|Q|N� EHYH]HWpVpW� D]� DQJRORN� pSSHQ� D]� HVpO\HJ\HQO VpJ� HU VtWpVH� FpOMiEyO�
KDWiUR]WiN�HO��$�NRUiEEL�UHQGV]HUW�D]pUW�NHOOHWW�PHJYiOWR]WDWQL��Ä«PHUW�D]�DGyIL]HW N�iOWDOi�
EDQ� ���� RO\DQ� KDOOJDWyN�PHJpOKHWpVL� N|OWVpJHLW� WiPRJDWMiN�� DNLN� D� WiUVDGDORP� OHJHO Q\|VHEE�
SR]tFLyLW�IRJODOMiN�HO��pV�pSS�NpS]pV�N�IRO\WiQ�RWW�LV�PDUDGQDN´��:RRGKDOO��������������
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DUiQ\RNUD��$]W�WDOiOWiN��KRJ\�D�KDOOJDWyL�VHJtWVpJQ\~MWiV�Q|YHOWH�D]�DODFVRQ\DEE�M|YH�
GHOP �FVDOiGRN�N|UpEHQ�D�EHLUDWNR]iVL�KDMODQGyViJRW��pV�FV|NNHQWHWWH�D�OHPRU]VROyGi�
VL�DUiQ\RNDW�LV��
7HUPpV]HWHVHQ�DNDGQDN�SHVV]LPLVWiEE�KDQJRN�LV��+DQVHQ������EDQ�SpOGiXO�EHEL�

]RQ\tWRWWD��KRJ\�KD�D�IHOV RNWDWiVKR]�YDOy�KR]]iIpUpVW�UpV]YpWHOL�DUiQ\RNEDQ�GHILQL�
iOMXN��DNNRU������pV������N|]|WW�D]�DODFVRQ\DEE�M|YHGHOP �FVDOiGRNEyO�V]iUPD]y�
KDOOJDWyN� UpV]YpWHOL� DUiQ\D�FV|NNHQW�� DQQDN�HOOHQpUH��KRJ\�D�QHNLN�Q\~MWRWW� DQ\DJL�
VHJtWVpJ� IRO\DPDWRVDQ�Q WW��)UDQFH�D]RQEDQ������EHQ�HQQHN�pSSHQ�D]�HOOHQNH] MpW�
WDOiOWD�D]�XJ\DQHUUH�D�SHULyGXVUD�YRQDWNR]y�HOHP]pVpEHQ��
$� WpPiYDO� IRJODONR]y� NXWDWiVRN� My� |VV]HJ]pVpW� DGMD� +DQVHQ� �����HV� P YH��

$� V]HU] � YpOHPpQ\H� V]HULQW� D� KDOOJDWyNQDN� Q\~MWRWW� SpQ]�J\L� VHJtWVpJ� |QPDJiEDQ�
QHP� HOpJ� DKKR]�� KRJ\�PRELOL]iOMXN� D� KDJ\RPiQ\RV� DOXOUHSUH]HQWiOW� FVRSRUWRNDW� D�
IHOV RNWDWiVED�YDOy�EHOpSpVUH��(QQHN�D�I �RND��KRJ\�W~O�VRN�LO\HQ�WiUVDGDOPL�FVRSRUW�
ED�WDUWR]y�WDQXOy�KXOOLN�NL�D]�RNWDWiV�DODFVRQ\DEE�V]LQWMHLQ��YDJ\�RO\DQ�WDQXOPiQ\L�
pOHWXWDW�YiODV]WDQDN��LOOHWYH�D�FVDOiG�NXOWXUiOLV�DQ\DJL�W NpMH�RO\DQ�pOHWXWDW�SUHGHV]�
WLQiO�V]iPXNUD���DPHO\�HOOHKHWHWOHQtWL�D�IHOV RNWDWiVKR]�YDOy�KR]]iIpUpVW��
$�IHQWL�WiUVDGDOPL�WHQGHQFLiNDW�pV�KDWiVRNDW�D�NDQDGDL�NXWDWiVRN�LV�DOiWiPDV]WRWWiN��

(]HQ�NXWDWyN�N|YHWNH]WHWpVH�V]HULQW�D�KDOOJDWyWiPRJDWiVL�SURJUDPRN�VLNHUHVHN�YROWDN�
D]�DODFVRQ\DEE�M|YHGHOP �KDOOJDWyN�V]�NVpJOHWHLQHN�D�NLHOpJtWpVpEHQ��GH�YpOHPpQ\�N�
V]HULQW�QHP�H]HN�D�SURJUDPRN�YROWDN�D�OHJIRQWRVDEE�RNDL�D]�HPOtWHWW�QpSHVVpJFVRSRU�
WRN� UpV]YpWHOL� DUiQ\iQDN� D�Q|YHNHGpVpEHQ��0pJ�D�YDOyGL�G|QWpVKR]DWDO� HO WW� V]iPRV�
WiUVDGDOPL�pV�JD]GDViJL�WpQ\H] �OiQFRODWD�KDWiUR]WD�PHJ�D�IHOV RNWDWiVEDQ�YDOy�UpV]Yp�
WHOW�D]�DODFVRQ\DEE�WiUVDGDOPL�VWiWXV~�FVDOiGRN�J\HUPHNHL�V]iPiUD��
(]HN�D�WpQ\HN�LV�MyO�LVPHUWHN�pV�YL]VJiOWDN�D]�HPSLULNXV�V]RFLROyJLiEDQ��/HJHJ\pU�

WHOP EE�D�FVDOiG�NXOWXUiOLV�KDWiVD��.|]LVPHUW�D]�D]�|VV]HI�JJpV��DPHO\�D�FVDOiG�iOWDOi�
QRV� NXOWXUiOLV� W NpMH� pV� D]� HEE O� D� FVDOiGEyO� V]iUPD]y� J\HUPHNHN� iOWDO�PHJV]HU]HWW�
OHJPDJDVDEE�LVNRODL�YpJ]HWWVpJ�N|]|WW�IHQQiOO��$]�DODFVRQ\DEE�M|YHGHOP �FVDOiGRNEyO�
pUNH] � J\HUPHNHN� V]iPiUD� D� PXQND� VRNNDO� Q\RPyVDEE� DOWHUQDWtYD� D]� RNWDWiVVDO�
V]HPEHQ�QHPFVDN�NXOWXUiOLV��KDQHP�DQ\DJL�RNRN�PLDWW� LV��V]iPXNUD�D�PXQNDM|YHGH�
OHP�VRNNDO�PDJDVDEE�pOHWNHUHVHWOHKHW VpJ�HOPXODV]WiV��RSSRUWXQLW\�FRVW���PLQW�D�WHKH�
W VHEE� WiUVDLN� HVHWpEHQ� �UiDGiVXO� D� V]�O N� LV� HOYiUMiN�� KRJ\� D� J\HUPHN�PLQpO� HO EE�
I�JJHWOHQ�PXQNDM|YHGHOHPUH�WHJ\HQ�V]HUW���$]�DODFVRQ\DEE�VWiWXV~�FVRSRUWRN�WDQXOyL�
VRNNDO�DPELYDOHQVHEEHN�D�IHOV RNWDWiVVDO�NDSFVRODWEDQ��IpOQHN�Ui�LG W�pV�SpQ]W�iOGR]QL��
6YpGRUV]iJEDQ�5HXWHUEHUJ� pV� 6YHQVVRQ� �����EDQ� V]LQWpQ� HJ\pUWHOP HQ� NLPXWDWWD��

KRJ\�D�KDOOJDWyNQDN�Q\~MWRWW�iOODPL�VHJtWVpJ�Q|YHOWH�D�IHOV RNWDWiVEDQ�YDOy�UpV]YpWHOL�
DUiQ\W�D]�DODFVRQ\DEE�M|YHGHOP �FVDOiGRN�J\HUPHNHL�HVHWpEHQ��$�NpW�OHJDODFVRQ\DEE�
M|YHGHOP �FVRSRUWEyO�V]iUPD]y�KDOOJDWyN����V]i]DOpND�JRQGROWD�~J\��KRJ\�iOODPL�VH�
JtWVpJQ\~MWiV�QpON�O�QHP�YiOODOWD�YROQD�D�IHOV RNWDWiVL�NpS]pVpQHN�D�N|OWVpJpW���$�IHOV �
NpW� M|YHGHOPL�FVRSRUWEDQ�H]�D]�DUiQ\�����YROW���$� WiPRJDWiV�KDWiVD�D� IHOYpWHOL�DUi�
Q\RNUD�D]RQEDQ�LG EHQ�±�NpV EEL�YL]VJiODWRN�HUHGPpQ\HL�W�NUpEHQ�±�FV|NNHQW��
$�FV|NNHQpV�PpUWpNH�RO\DQ�QDJ\DUiQ\~�YROW��KRJ\�XJ\DQH]HQ�NXWDWyN������EHQ�PiU�

D� N|YHWNH] NpSSHQ� IRJDOPD]WDN�� Ä���PtJ� D]� �����DV� pYHNEHQ� D� KDOOJDWyWiPRJDWiVL�
UHQGV]HU�QNQHN�V]LJQLILNiQV�WiUVDGDOPL�HJ\HQO WOHQVpJFV|NNHQW �KDWiVD�YROW��H]�D�KD�
WiV�PiUD�HOW QW�´��5HXWHUEHUJ�pV�6YHQVVRQ��LGp]L�:RRGKDOO������������$�VYpG�UHQGV]HUW�
pSSHQ�H]pUW��WHKiW�D�IHOV RNWDWiVED�YDOy�EHOpSpV�HVpO\HJ\HQO VpJpQHN�D�PHJWHUHPWpVH�
FpOMiEyO�������EHQ�MHOHQW VHQ�iWDODNtWRWWiN��
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�����EDQ�D�6YpG�+DOOJDWyWiPRJDWiVL�,URGD��&HQWUDOD�6WXGLHPHGHOV�1lPGHQ��V]LQWpQ�
DUUD�D�N|YHWNH]WHWpVUH�MXWRWW��KRJ\�D�KDOOJDWyWiPRJDWiVL�UHQGV]HU�WiUVDGDOPL�HJ\HQO Vt�
W �KDWiVD�VWDJQiOW�D�Q\ROFYDQDV�pYHN�YpJpQ��EiU�D]W�LV�NLHPHOL��KRJ\�D�KDOOJDWyN�V]iPD�
Q|YHNHGpVpQHN�HO IHOWpWHOH�YROW� D�KDOOJDWy�WiPRJDWiVL� UHQGV]HU��.XWDWiVDLN� V]HULQW�D]�
DODFVRQ\DEE� M|YHGHOP � WiUVDGDOPL� RV]WiO\RNEyO� V]iUPD]yN� IHOH� HQpON�O� QHP� YiOODOW�
YROQD�IHOV IRN~�NpS]pVW��
$XV]WUiOLiEDQ� HJ\�� D]� �����DV� pYHN� YpJpQ� YpJ]HWW� NXWDWiVEDQ� PHJiOODStWRWWiN��

KRJ\� D� WDQGtMDN� HOW|UOpVH� pV� D� KDOOJDWyN� iOODPL� WiPRJDWiViQDN� �����HV� EHYH]HWpVH�
QHP�YH]HWHWW�D]�HVpO\HJ\HQO VpJHN�Q|YHNHGpVpKH]�������EHQ�D�V]DNNpS]HWW�FVDOiGRN�
J\HUPHNHLQHN����V]i]DOpND�OpSHWW�IHOV IRN~�RNWDWiVL�NpS]pV�NHUHWHL�N|]p��XJ\DQH]�D]�
DUiQ\�D�V]DNNpS]HWOHQ�FVDOiGRN�J\HUPHNHLQHN�N|UpEHQ�FVDN����UD�U~JRWW���$�)HOV �
RNWDWiV�ILQDQV]tUR]iVL�%L]RWWViJ�NLMHOHQWHWWH��KRJ\��Ä����D�WDQGtMDN�HOW|UOpVH�PLQLPiOLV�
KDWiVVDO�YROW�D�WiUVDGDOPLODJ�pV�V]RFLiOLVDQ�KiWUiQ\RV�KHO\]HW �FVRSRUWRN�IHOV RNWD�
WiVED� YDOy� EHOpSpVL� OHKHW VpJHLUH�� pV� D� JD]GDViJLODJ� HO Q\EHQ� OpY N� WRYiEEL� KR]D�
PDLW� Q|YHOWH´� �LGp]L� :RRGKDOO� ������ ����� $]� DXV]WUiO� IHOV RNWDWiV�ILQDQV]tUR]iVL�
PRGHOOW������EHQ�PHJ�LV�YiOWR]WDWWiN��
$�IHQWL�NXWDWiVL�HUHGPpQ\HNHW�D�N|YHWNH] NpSSHQ�IRJODOKDWMXN�|VV]H��EiU�D�KDOOJD�

WyNQDN�Q\~MWRWW�iOODPLODJ�ILQDQV]tUR]RWW�SpQ]�J\L�VHJtWVpJ�OHERQWKDWMD�D]�DODFVRQ\DEE�
M|YHGHOP �FVDOiGRNEyO�V]iUPD]y�SRWHQFLiOLV�KDOOJDWyN�HO WW�iOOy��D�IHOV RN�WDWiVED�YDOy�
EHOpSpVVHO� V]HPEHQL� SpQ]�J\L� NRUOiWRNDW�� |QPDJiEDQ� H]� QHP� NpSHV� PHJROGDQL� D]�
HVpO\HJ\HQO �WOHQ�VpJ�SUREOpPiMiW��(J\�LO\HQ�iOODPL�WUDQV]IHU�Q|YHOL�XJ\DQ�D]�DODFVR�
Q\DEE�M|YHGHOP �KDOOJDWyN�V]iPiW�D�IHOV RNWDWiVEDQ��HQQpO�D]RQEDQ�VRNNDO�W|EE�NHOO�
DKKR]��KRJ\�D�N�O|QE|] �WiUVDGDOPL�JD]GDViJL�NXOWXUiOLV�KHO\]HW �FVRSRUWRN�N|]|WW�D�
IHOV RNWDWiVL�NpS]pVEH�YDOy�EHOpSpV�HVpO\HJ\HQO WOHQVpJHL�FV|NNHQMHQHN��
(QQHN�D�N|YHWNH]WHWpVQHN�D�IpQ\pEHQ�KDGG�XWDOMDN�DUUD�D�PDJ\DU�V]RFLROyJLDL�NX�

WDWiVL�HUHGPpQ\UH��5yEHUW��������DPHO\�V]HULQW�D]�LJD]L��VRNIpOH�V]RFLROyJLDL�NDWHJy�
ULiEDQ�PHJUDJDGKDWy��W|UpVYRQDO�D�PDJ\DU�WiUVDGDORP�UHOHYiQV�NRUFVRSRUWMiEDQ�QHP�
D� IHOV RNWDWiVED� MHOHQWNH]HWWHN�� LOOHWYH� D� IHOV RNWDWiVED� IHOYHWWHN� N|]|WW� K~]yGLN�
PHJ��KDQHP�D�IHOV RNWDWiVED�MHOHQWNH]HWWHN��LOOHWYH�QHP�MHOHQWNH]HWWHN�N|]|WW��(V]H�
ULQW�WHKiW�D�WiUVDGDOPL�V]HOHNFLy�PiU�D�IHOV RNWDWiVL�V]LQWHW�PHJHO ] �RNWDWiVL�V]LQWH�
NHQ�PHJW|UWpQLN��,O\HQ�WHNLQWHWEHQ�WHKiW�|QPDJiEDQ�D�VHJpO\H]pVL�SROLWLNiW��EiU�V]H�
UHSH�LQGRNROW��0DJ\DURUV]iJRQ�VHP�OHKHW�|QPDJiEDQ�KDWpNRQ\�HV]N|]QHN�WHNLQWHQL�
D]�RNWDWiVL�HVpO\HJ\HQO VpJ�PHJWHUHPWpVpUH��
$�KDOOJDWyN�iOODPL� WiPRJDWiViQDN�HJ\LN� OHJIRQWRVDEE� OHJLWLPiOy�RND�D]�RNWDWiVL�

HVpO\HJ\HQO VpJ�PHJWHUHPWpVpQHN�V]iQGpND��+D�D]RQEDQ�D�IHOV RNWDWiVEDQ�D� W|EE�
FVDWRUQiV� WiUVDGDOPL� V]HOHNFLyV�PHFKDQL]PXV�PLDWW� D�PDJDVDEE� WiUVDGDOPL� VWiWXV~�
FVRSRUWRN�IHO�OUHSUH]HQWiOWDN��DNNRU�D�KDOOJDWyWiPRJDWiVL�UHQGV]HUHN��DPHO\HN�XQL�
YHU]iOLV�IRUPiMiQDN�HJ\LN�HVHWH�D�WLV]WiQ�N|]|VVpJL�HU IRUUiVRNEyO�ILQDQV]tUR]RWW�IHO�
V RNWDWiV��SHUYHU]�KDWiV~�M|YHGHOHPHORV]WiVKR]�YH]HWKHW��
$� MHOHQVpJHW� V]iPRV� WDQXOPiQ\� PHJHU VtWHWWH� �:RRGKDOO� >����@� PXQNiMD� V]HULQW�

SpOGiXO�+DQVHQ�pV�:HLVEURG������HV��3VDFKDURSRXORV������HV�pV�D�9LOiJEDQN������HV�
tUiVD�LV�±�H]HN�UHIHUHQFLiLW�OiVG�RWW���$�PHJROGiV��D�PiU�HPOtWHWW�PDNURV]LQW �YiOWR]WD�
WiVRN�PHOOHWW��D�KDOOJDWyL�UpV]DUiQ\�Q|YHOpVH��D�VHJpO\HN�MREE�FpO]RWWViJD�pV�D�KDOOJDWyL�
WiPRJDWiVL�HV]N|]|N|Q�EHO�O�D�KLWHOHN�SUHIHUiOiVD�D�VHJpO\HN�KHO\HWW��
$�IHOV RNWDWiV�ILQDQV]tUR]iV�NODVV]LNXV�NpUGpVHL�N|]p�WDUWR]LN�DQQDN�IHOYHWpVH��KRJ\�

YDMRQ�D� IHOV RNWDWiV�N|]|VVpJL� HU IRUUiVRNEyO� W|UWpQ � ILQDQV]tUR]iVD�D�QHP]HWL� M|YH�
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GHOPHW� UHJUHVV]tYHQ�RV]WMD�H�~MUD� D� WiUVDGDORP�V]HJpQ\HEE�pV�JD]GDJDEE� UpWHJHL�N|�
]|WW��(OPpOHWLOHJ�D�IHOV RNWDWiV�M|YHGHOHPHORV]Wy�KDWiVD�D�N|YHWNH] �WpQ\H] NW O�I�JJ��
���D�IHOV RNWDWiVEDQ�UpV]W�YHY N�V]iPD�pV�|VV]HWpWHOH��DPHO\QHN�UpV]H�D�IHOYpWHOL�

UHQGV]HU�V]HOHNWLYLWiVD�pV�D�IpU KHO\HN�HORV]WiViQDN�PyGMD���
���D�IHOV RNWDWiV�ILQDQV]tUR]iViQDN�IRUUiVDL��PHNNRUD�UpV]pW�ILQDQV]tUR]]iN�D]�DGy�

IL]HW N���
���PLO\HQ�D]�DGy]iVL�UHQGV]HU��PHQQ\LUH�SURJUHVV]tY�D]�DGyUHQGV]HU��PHNNRUD�D]�

HJ\HV�M|YHGHOPL�NDWHJyULiN�DGyWHUKHOpVH��pV�NLN�IL]HWLN�D]�DGyN�]|PpW���
0iU������EHQ�SXEOLNiOWD�+DQVHQ�pV�:HLVEURG�D]W�D�WDQXOPiQ\iW��PHO\�NDOLIRUQLDL�

SpOGiNNDO�LOOXV]WUiOWD�D�IHOV RNWDWiV�iOODPL�WiPRJDWiViQDN�UHJUHVV]tY��D]D]�PpOWiQ\�
WDODQ�YROWiW�D]�$PHULNDL�(J\HV�OW�ÈOODPRNEDQ��$]yWD�UHQJHWHJ�WDQXOPiQ\�V]�OHWHWW�D�
WpPiEDQ�N�O|QIpOH�SpOGiNNDO��PLQW�3HFKPDQ������HV��/HVOLH�pV�%ULQNPDQQ������DV�
pV�%ODXJ������HV�P YH�±�OiVG�:RRGKDOOQiO�>����@���PHO\HN�N|]�O�W|EE�PiU�D�IHOV �
RNWDWiV�LQWHUJHQHUiFLyV�KDWiViQDN�ILJ\HOHPEHYpWHOpYHO�LV�V]iPRO��
3VDFKDUVRSRXORV�pV�:RRGKDOO�V]LQWpQ�YL]VJiOyGRWW�D�WpPiEDQ��������D�UpV]OHWHNHW�

V]LQWpQ�OiVG�:RRGKDOO��������pV�DUUD�D�N|YHWNH]WHWpVUH�MXWRWW��KRJ\�D]�RNWDWiV�PDJDV�
iOODPL�WiPRJDWiVD�QHP�IHOWpWOHQ�O�YH]HW�HVpO\HJ\HQO VpJKH]��YDODPLQW�KRJ\�D�V]HJp�
Q\HNW O�M|YHGHOPHNHW�FVRSRUWRVtW�iW�D�JD]GDJDEEDN�V]iPiUD��
$�NXWDWiVL�HUHGPpQ\HNHW�|VV]HIRJODOYD�D]W�PRQGKDWMXN��KRJ\�D]�86$�Q�NtY�O�D�YL�

OiJ�PLQGHQ�UpV]pEHQ��EHOHpUWYH�(XUySiW�LV��D�IHOV RNWDWiV�GRPLQiQVDQ�iOODPL�HU IRU�
UiVRNEyO�W|UWpQ �ILQDQV]tUR]iVD�D�QHP]HWL�M|YHGHOPHW�UHJUHVV]tYHQ��D]D]�PpOWiQ\WD�
ODQXO�RV]WMD�HO��$]�86$�NLYpWHOHV�KHO\]HWH�Q\LOYiQYDOyDQ�D�PDJiQHU IRUUiVRN�QHP�
]HWN|]L�J\DNRUODWEDQ�LV�SpOGiWODQ�PDJDV�DUiQ\iYDO�PDJ\DUi]KDWy��$]�HOPpOHWL�NULWp�
ULXPRNDW� D�PDJ\DU� IHOV RNWDWiVUD� NRQNUHWL]iOYD� D]W� NDSMXN�� KRJ\�PLQGKiURP� NpU�
GpVEHQ�D�UHJUHVV]tY�M|YHGHOHPHORV]Wy�KDWiV�YDOyV]tQ VtWKHW ��

$�KDOOJDWyNQDN�Q\~MWRWW�iOODPL�SpQ]�J\L�VHJtWVpJ�MHOHQOHJL�
PDJ\DU�J\DNRUODWD�

$�PDJ\DU� IHOV RNWDWiVEDQ� WDQXOy� KDOOJDWyNQDN� Q\~MWRWW� iOODPL� SpQ]�J\L� VHJtWVpJHW����
D]������DV�pYHN�YpJpLJ�D]�2NWDWiVL�0LQLV]WpULXP�N�O|QE|] �MRJFtPHNHQ�N�O|Q�N�O|Q�
WHUYH]WH�pV�IRO\yVtWRWWD��3ROyQ\L�������������(]HN�DODSMiQ�MXWRWWDN�D�WDQXOyN�|V]W|QGtM�
KR]�� V]RFLiOLV� WiPRJDWiVRNKR]�� pWNH]pVL� KR]]iMiUXOiVRNKR]� �ÄK~VSpQ]´��� $� V]RFLiOLV�
WiPRJDWiV�HORV]WiVD�D�KDOOJDWyN�V]�OHLQHN�M|YHGHOHPLJD]ROiViQ�pV�D]�tJ\�PHJiOODStWRWW�
M|YHGHOHPNDWHJyULiNKR]�N|]SRQWLODJ�UHQGHOW�WiPRJDWiVL�|VV]HJHNHQ�DODSXOW��
%iU� H]� D� UHQGV]HU� DGPLQLV]WUDWtY� V]HPSRQWEyO� ERQ\ROXOWDEE� YROW�� pV� HPLDWW� HEE O�

D�V]HPSRQWEyO�W|EEOHWN|OWVpJHNNHO�P N|G|WW��HOPpOHWL�±�PpOWiQ\RVViJL�±�V]HPSRQWEyO�
�D� UiV]RUXOyN� pV� FVDN� D� UiV]RUXOyN� UpV]HVHGMHQHN� D]� iOODPL� WiPRJDWiVRNEDQ�� MREEDQ�
PHJIHOHOW� D]� HOYiUiVRNQDN�� PLQW� D� MHOHQOHJL� HORV]WiVL� PyG� �OG�� NpV EE��� 3ROyQ\L�
������������V]HULQW�D]RQEDQ�D�UpJL�UHQGV]HU�ÄiWWHNLQWKHWHWOHQ�YROW�����D�G|QWpVKR]yN�����

�
���0DJ\DURUV]iJRQ�D�N|]SRQWL�iOODPL�VHJtWVpJQ\~MWiVRQ�NtY�O�D�KDOOJDWyN�DOLJ�UpV]HV�OQHN�VH�
JtWVpJEHQ�PiV�IRUUiVRNEyO��$�WiUVDGDOPL�|V]W|QGtMDVRN��LOOHWYH�D]�DODStWYiQ\RNRQ�NHUHV]W�O�
HOMXWWDWRWW�KDOOJDWyWiPRJDWiVRN�PDUJLQiOLV�V]HUHSHW�MiWV]DQDN��D�WiUVDGDOPL�|V]W|QGtMDN�V]i�
PD�UiDGiVXO�D]������DV������I U O������UH�����I UH�FV|NNHQW���3ROyQ\L��������
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QHP�WXGWiN��PHQQ\LW�IRUGtW�D]�iOODP�D�KDOOJDWyN�N|]YHWOHQ�WiPRJDWiViUD��D�M|YHGHOHP�
LJD]ROiV�N|U�OL�DQRPiOLiNUyO�QHP�LV�EHV]pOYH�´��
$�NRUiEEL�ILQDQV]tUR]iVL�UHQGV]HUEHQ�YDOyEDQ�QHKp]�YROW�HO UH�EHFV�OQL�D�IHOKDV]�

QiODQGy�iOODPL�HU IRUUiVRN�QDJ\ViJiW��KLV]HQ�D]�D�UiV]RUXOWViJWyO�I�JJ HQ�pYU O�pYUH�
YiOWR]RWW��� pV� H]� HJ\� PLQLV]WpULXPL� G|QWpVKR]yW� MRJJDO� ]DYDUW�� 0pJLV� D]� iOWDOXQN�
KDV]QiOW�PpOWiQ\RVViJL�NULWpULXPRNQDN�MREEDQ�PHJIHOHO�HJ\�RO\DQ�VHJpO\H]pVL�SROL�
WLND�� DPHO\� N|]SRQWLODJ� IHOiOOtWRWW� M|YHGHOHPNDWHJyULiN� pV� V]HOHNWtY� HOYHN� DODSMiQ��
FtP]HWW�WiPRJDWiVRNEDQ�GLIIHUHQFLiOWDQ�DOORNiOMD�D�IHOKDV]QiOKDWy�N|]|VVpJL�HU IRU�
UiVRNDW��%iU�HJ\�QRUPDWtYiUD�pV�KHO\L�HORV]WiVUD�DODSR]RWW�ILQDQV]tUR]iVL�PRGHOO�DG�
PLQLV]WUDWtY� V]HPSRQWEyO� HJ\V]HU EE�pV�ROFVyEE�� HJ\� LO\HQ�PRGHOO�NpSWHOHQ� ILJ\H�
OHPEH�YHQQL�D�WHU�OHWLOHJ�pV�LQWp]PpQ\L��NpS]pVL�V]LQWHN�V]HULQW�GLIIHUHQFLiOW�KDOOJD�
WyL� WiUVDGDOPL� FVRSRUWRN� HOWpU � V]RFLiOLV� KHO\]HWpW��0pOWiQ\RVViJL� V]HPSRQWEyO� DE�
V]XUG��KRJ\�XJ\DQDNNRUD�N|]|VVpJL�SpQ]HNE O�ILQDQV]tUR]RWW�IRUUiVW|PHJ�iOOMRQ�UHQ�
GHONH]pVUH�HJ\�HOLW�I YiURVL�HJ\HWHP�KDOOJDWyLQDN�WiPRJDWiViUD��PLQW�HJ\�YLGpNL�I �
LVNROiQ��XJ\DQDNNRUD�KDOOJDWyL�OpWV]iPRW�IHOWpWHOH]YH�����
-HOHQOHJ�D]�iOODPL�IHOV RNWDWiVEDQ�WDQXOyN�D�N|YHWNH] �WiPRJDWiVRNEDQ�UpV]HV�O�

QHN� �D� QHP� iOODPL�� GH� N|]SRQWLODJ� DNNUHGLWiOW� IHOV RNWDWiVL� LQWp]PpQ\HN� �����W O�
V]LQWpQ�PHJNDSMiN�D�KDOOJDWyL�QRUPDWtYiW��WRYiEEi�D�NROOpJLXPL�KDOOJDWyN�XWiQ�MiUy�
P N|GpVL�QRUPDWtYiW��HPHOOHWW�SHGLJ�D�N|OWVpJYHWpVL� W|UYpQ\EHQ�PHJiOODStWRWW�NpS�
]pVL�QRUPDWtYiUD�LV�MRJRVXOWDN���

,��+DOOJDWyN�N|]YHWOHQ�SpQ]�J\L�WiPRJDWiVD�

(QQHN�MHOHQOHJ�W|EE�HOHPH�OpWH]LN��
���$]�iOODPL�N|OWVpJYHWpV�pYHQWH�PHJiOODStW�HJ\�iOWDOiQRV�QRUPDWtYiW��H]�����±�����

N|]|WW����H]HU�IRULQW�pY�YROW�PLQGHQ�HOV �DODSNpS]pVEHQ��LOOHWYH�V]DNLUiQ\~�WRYiEENpS�
]pVEHQ�UpV]W�YHY �QDSSDOL�WDJR]DWRV�KDOOJDWy�V]iPiUD��PHO\HW������EDQ����H]HU�IRULQW�
UD�HPHOWHN��pV�PiU�QpJ\�pYH�YiOWR]DWODQ��$�PRVW�PHJKR]RWW�G|QWpVHN�pUWHOPpEHQ�������
V]HSWHPEHU�HOVHMpW O�D�KDOOJDWyL�QRUPDWtYiW����V]i]DOpNNDO�PHJ�HPHOWpN��DPHO\�QDJ\�
MiEyO�IHGH]L�D]�HOP~OW�pYHN�LQIOiFLy�PLDWW�IHOKDOPR]yGRWW�pUWpNYHV]WpVpW���
$�KDOOJDWyL�QRUPDWtYiW�D�IHOV RNWDWiVL�LQWp]PpQ\HN�V]DEiO\]DWiEDQ�U|J]tWHWW�HOYHN�

DODSMiQ�D�KDOOJDWyL�|QNRUPiQ\]DWRN�RV]WMiN�HO��HOG|QWYH��KRJ\�PLO\HQ�FtPHNHQ��WD�
QXOPiQ\L�|V]W|QGtM�� V]RFLiOLV�VHJpO\�� MXWDORP��V]DNPDL�J\DNRUODW�HVHWpQ�DQQDN� LG �
WDUWDPD�DODWW�DGRWW�N|OWVpJWpUtWpV�VWE���pV�PLO\HQ�PpUWpN �GLIIHUHQFLiOiVVDO�NDSMiN�H]W�
PHJ�D�KDOOJDWyN��$�MRJFtPHN�N|UpW�D����������V]iP~�NRUPiQ\UHQGHOHW�V]DEiO\R]]D��
���$�NLHPHONHG � WDQXOPiQ\L�pV� WXGRPiQ\RV�HUHGPpQ\W�HOpU �KDOOJDWyN�N|]WiUVD�

ViJL�|V]W|QGtMEDQ�UpV]HV�OKHWQHN��DPHO\�D�PLQGHQNRUL�PLQLPiOEpU�|VV]HJH��
���$�KiWUiQ\RV�KHO\]HW ��GH� OHJDOiEE� My� WDQXOPiQ\L�HUHGPpQ\ �KDOOJDWyN�D]�(VpO\�

.|]DODStWYiQ\RQ�NHUHV]W�O�MXWKDWQDN�VHJtWVpJKH]��KD�D�FVDOiG�HJ\�I UH�MXWy�M|YHGHOPH�
QHP�pUL�HO�D]�|UHJVpJL�Q\XJGtMPLQLPXP����V]i]DOpNiW��$�MXWWDWiV�|VV]HJH�D�PLQGHQNRUL�
PLQLPiOEpU���±����V]i]DOpND��

�
���8J\DQDNNRU�±�PHJIHOHO �V]DNPDL�NRQWUROO�KtMiQ�±�D]�D�PpOWiQ\RVViJL�V]HPSRQWEyO�YpGKHW �
HOYiUiV� VHP� pUYpQ\HV�OKHW�� DPHO\� D� VHJpO\HNHW� D� N�O|QE|] � KDOOJDWyL� FVRSRUWRN� N|]|WW�
D�PHJpOKHWpVL�N|OWVpJHN�DUiQ\iEDQ�GLIIHUHQFLiOQi��
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��������EHQ�YH]HWWH�EH�D�NRUPiQ\�D�%XUVD�+XQJDULFD�IHOV RNWDWiVL�|V]W|QGtMUHQG�
V]HUW��$�WiPRJDWiVW�LJpQ\O �KDOOJDWyN�KDYRQWD�������IRULQWRW�NDSQDN��iP�HEE O�D�PL�
QLV]WpULXPL�WiPRJDWiV�PLQG|VV]H�����IRULQWRW�WHV]�NL��$]�|V]W|QGtM�W|EE�PLQW�D�IHOpW�
D]�|QNRUPiQ\]DWRNQDN�NHOO�KR]]iMiUXOiVNpQW�NLIL]HWQL�N��������IRULQWRW�SHGLJ�D�IHO�
V RNWDWiVL�LQWp]PpQ\HNQHN�NHOO�D�KDOOJDWyL�QRUPDWtYiEyO�NLJD]GiONRGQLXN��
���/DNKDWiVL�WiPRJDWiV��(]W�D�+RUQ�NRUPiQ\�DODWW�EHYH]HWHWW�VHJtWVpJHW����V]i]D�

OpNNDO�����H]HU�IRULQWUD�HPHOWpN�pYHV�V]LQWHQ�������EDQ�����PLOOLy�IRULQWRW�IL]HWWHN�NL�
HUUH�D�FpOUD�D�N|OWVpJYHWpVE O��
���$�V]HPHV]WHUHQNpQWL�������IRULQW�MHJ\]HWWiPRJDWiV�pYHN�yWD�YiOWR]DWODQ��gVV]H�

KDVRQOtWiVNpSSHQ��D�+g.�IHOPpUpVH�V]HULQW������EHQ�D�KDOOJDWyN�pYHQWH���±���H]HU�
IRULQWRW�N|OW|WWHN�MHJ\]HWHNUH�pV�WDQN|Q\YHNUH��
���$ODQ\L�MRJRQ�MiUy�KDOOJDWyL�N|OFV|Q��PHO\QHN����KyQDSUD�IRO\yVtWKDWy�PD[LPi�

OLV� |VV]HJH������� V]HSWHPEHU� HOVHMpW O� ���� H]HU� IRULQW� �HUU O� OiVG�N�O|Q�PpJ�D� ,,,��
SRQWRW�LV���$�SpQ]�J\L�VHJtWVpJKH]�D]RQEDQ�D�KDOOJDWyL�N|OFV|QQHN�FVDN�D]W�D�UpV]pW�
VRUROKDWMXN�� DPHO\HW� D� KDOOJDWy�� LOOHWYH� D� KLWHOIHOYHY � KDOOJDWyN� N|]|VVpJH� iOODPL�
WUDQV]IHUNpQW�PHJNDS��D]D]�HQQHN�D]�|VV]HJQHN�D]W�D�UpV]pW��DPHO\HW�D�KDOOJDWyQDN�
QHP�NHOO�YLVV]DIL]HWQLH�NpV EEL�pOHWM|YHGHOPpE O��
7LV]WiQ�SLDFL�DODSRQ�PHJV]HUYH]HWW�KDOOJDWyL�KLWHOUHQGV]HU�HVHWpQ�D]�iOODP�D�QHP�IL�

]HWpVE O�pV�D�W|UOHV]WpV�V]�QHWHOWHWpVpE O�DGyGy�YHV]WHVpJHNHW�NDPDWIHOiUNpQW�D�NRFNi�
]DWL�N|]|VVpJUH�iWKiUtWMD��-HOHQOHJ�D�PDJ\DU�UHQGV]HU�QHP�H]W�D]�HOPpOHWL�PRGHOOW�N|YH�
WL��PHUW�D�NRFNi]DWL�NDPDWSUpPLXPRW�pV�D]�DGPLQLV]WUDWtY�N|OWVpJHNHW�IHGH] �NDPDWIHO�
iUDW�������EDQ�PD[LPiOYD�PpUWpNpW��D]�iOODP������LJ�iWYiOODOWD��$PHQQ\LEHQ�PDUDG�D�
MHOHQOHJL�NDPDWWiPRJDWiVL�UHQGV]HU��pV�D�IHQWL�HOHPHNHW���V]i]DOpN�N|U�OLUH�EHFV�OM�N��
DNNRU�H]�|W�pY�P~OYD��pYIRO\DPRQNpQW����H]HU�I �KLWHOIHOYHY YHO�NDONXOiOYD�KDOOJDWyQ�
NpQW�V]HPHV]WHUHQNpQW�HJ\�KyQDSUD�V]iPtWYD���H]HU�IRULQW�VHJpO\W�MHOHQW��(]W�D�VHJpO\W�
PLQGHQ�KLWHOIHOYHY �DXWRPDWLNXVDQ�PHJNDSMD��D�PDJ\DU�KLWHOUHQGV]HU�XQLYHU]iOLV�MHO�
OHJpE O� DGyGyDQ�� �(]� D�NDONXOiFLy� FVDN�DEEDQ�D]� HVHWEHQ� OHV]� UHOHYiQV�� DPHQQ\LEHQ�
�����XWiQ�D]�iOODPL�WRYiEEUD�LV�iWYiOODOMD�D�NRFNi]DWL�NDPDWSUpPLXPRW��LOOHWYH�D]�DG�
PLQLV]WUDWtY�N|OW�VpJHN�IHGH]pVpW��(UUH�D�MHOHQOHJL�SROLWLNDL�N|U�OPpQ\HNHW�PpUOHJHOYH�
NRPRO\�HVpO\�YDQ�����

,,��$�KDOOJDWyN�N|]YHWHWW�iOODPL�WiPRJDWiVD��V]XEYHQFLRQiOW�V]ROJiOWDWiVRN��

���.HGYH]PpQ\HV� WpUtWpV� HOOHQpEHQ� Q\~MWRWW� GLiNRWWKRQL� HOOiWiV� D� QDSSDOL� WDJR]DWRV�
KDOOJDWyN� UpV]pUH��$�GLiNRWWKRQL� IpU KHO\HN� V]iPD�NE�� ��� H]HU��$���������� V]iP~�
�9,����L��NRUPiQ\UHQGHOHW�DODSMiQ�D�UiV]RUXOy�KDOOJDWyN�GLiNRWWKRQL�HOKHO\H]pVUH�Si�
O\i]KDWQDN��DPHO\�LJpQ\EHYpWHOH�HVHWpQ�WpUtWpVL�GtMDW�NHOO�KRJ\�IL]HVVHQHN��(QQHN�KD�
YL�|VV]HJH�QHP�OHKHW�PDJDVDEE��PLQW�D�PLQLPiOEpU����V]i]DOpND��$�WpUtWpVL�GtM�D�NRO�
OpJLXP� IHQQWDUWiVL� N|OWVpJpQHN� ��±��� V]i]DOpNiW� IHGH]L� �QDJ\ViJUHQGMH�PLOOLiUGRV��
D]�LQWp]PpQ\HN�LQWp]PpQ\�IHQQWDUWiVL�NLDGiVDL������EHQ�NE����PLOOLiUG�IRULQWRW�WHW�
WHN� NL��� ����� yWD� D� WiPRJDWiV�PpUWpNH� ������ IRULQW�� D� KDOOJDWyNWyO� ±� D� IHQWL� RNRN�

�
���$�QHP]HWN|]L�NXWDWiVL�V]DNLURGDORP�pSSHQ�DUUD�KtYMD�IHO�D�ILJ\HOPHW�±�W~O�D]RQ��KRJ\�HJ\�
XQLYHU]iOLV� iOODPL� V]ROJiOWDWiVW� HOPpOHWLOHJ� LV�PpOWiQ\WDODQ� V]XEYHQFLRQiOQL� ±�� KRJ\� D�ND�
PDWWiPRJDWiV�D�KLWHOHN�HJ\�UpV]pW�VHJpOO\p�WUDQV]IRUPiOMD��PLN|]EHQ�HQQHN�PpUWpNH�D�N|]�
YpOHPpQ\�HO O�UHMWYH�PDUDG���
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PLDWW�±�QHP�OHKHWQH�������IRULQWQiO�PDJDVDEE�|VV]HJHW�HONpUQL��9DOyMiEDQ�N�O|QIpOH�
V]ROJiOWDWiV� FtPpQ� �WDNDUtWiV�� NXOWXUiOLV� KR]]iMiUXOiV�� V]iPtWyJpS��� PRVyNRQ\KD�
KDV]QiODWL�GtM��D�NROOpJLXPL�GtMMDO�PHJHJ\H] �|VV]HJHW�LV�HONpUKHWQHN�SOXV]EDQ�D�GL�
iNRWWKRQRN�ODNyLNWyO����
��� 8WD]iVL� NHGYH]PpQ\�� gWYHQ�� LOOHWYH� KHWYHQ� V]i]DOpNRV� NHGYH]PpQ\� D� KHO\L� W|�

PHJN|]OHNHGpVUH��LOOHWYH�D�ODNKHO\�pV�D]�RNWDWiVL�LQWp]PpQ\�N|]|WWL�WiYROViJL�MiUDWRNUD��
���7DQN|Q\Y��pV�MHJ\]HWWiPRJDWiV��$�PLQLV]WpULXP�QRUPDWtY�DODSRQ�Q\~MWMD�H]W�D]�

LQWp]PpQ\HN�N|OWVpJYHWpVL�WiPRJDWiViQ�EHO�O�������EDQ�H]���H]HU�IRULQW�I �YROW���$]�
LQWp]PpQ\HN�VDMiW�G|QWpV�N�DODSMiQ�KDV]QiOMiN�IHO�D]W�D]�|VV]HJHW��

,,,��$�PDJ\DU�KDOOJDWyL�N|OFV|QUHQGV]HU�

$�KDOOJDWyL�KLWHOUHQGV]HU������HV�KD]DL�EHYH]HWpVH�UpJL�DGyVViJRW�W|UOHV]WHWW��0RVW�QHP�
YiOODONR]RP�D�PDJ\DU�GLiNKLWHO�PLQGHQ�HOHPpQHN�NULWLNDL�LVPHUWHWpVpUH��FVDN�D�UHQGV]HU�
D]RQ�HOHPHLW�HPHOQpP�NL��DPHO\HN�D�MHOHQOHJL�WpPD�V]HPSRQWMiEyO�UHOHYiQVDN����
$�QHP]HWN|]L�V]DNLURGDORPEDQ�HOIRJDGRWW�HOYHN�DODSMiQ�D�KDOOJDWyL�KLWHO�pUWpNHOp�

VpQpO� D� KDOOJDWyNQDN� Q\~MWRWW� HJ\pE� iOODPL� WiPRJDWiVL� IRUPiNDW� LV� PpUOHJHOQ�QN�
NHOO��FVDN�H]]HO�YDOy�|VV]HI�JJpVEHQ�OHKHW�D�KDOOJDWyL�N|OFV|QUHQGV]HUW�±�PLQW�iOODPL�
KDOOJDWyWiPRJDWiVL�IRUPiW�±�HOHPH]QL��$�QHP]HWN|]L�J\DNRUODW�DODSMiQ�D]W�D]�HOPp�
OHWL� |VV]HI�JJpVW� IRJDOPD]KDWMXN� PHJ�� KRJ\� D]� iOODPL� KDOOJDWyWiPRJDWiVL� IRUPiN�
N|]�O�D� VHJpO\±KLWHO�������V]i]DOpNRV�DUiQ\D� OiWV]LN�D�PpOWiQ\RVViJL�pV�KDWpNRQ\�
ViJL�NULWpULXPRNDW�OHJLQNiEE�NLHOpJtWHQL��$PHQQ\LEHQ�D]�iOODPL�WiPRJDWiVRNRQ�EH�
O�O�D�KLWHO�DUiQ\D�W~OViJRVDQ�QDJ\��D]�QHKH]HQ�NH]HOKHW �PpOWiQ\RVViJL�SUREOpPiN�
KR]�YH]HW����
$�PDJ\DU� KDOOJDWyL� KLWHO� |VV]HJpW� LOOHW HQ�PHJNRFNi]WDWKDWMXN� D]W� D� NLMHOHQWpVW��

KRJ\� PDJD� D]� |VV]HJ� HJ\UpV]W� HJ\� KDOOJDWy� PHJpOKHWpVL� N|OWVpJHLKH]� NpSHVW� DOD�
FVRQ\��PiVUpV]W�D�MHOHQOHJL�M|YHGHOPL�pV�JD]GDViJL�SDUDPpWHUHN�PHOOHWW�PpJ�HQQHN�D�
KLWHO|VV]HJQHN�D�W|UOHV]WpVH�LV�LUUHiOLVDQ�QDJ\�WHKHU�D]�DGyV��D�M|YHQG �PXQNDYiOODOy�
V]iPiUD��5iDGiVXO�D�KHO\]HW�SDUDGR[��DPHQQ\LEHQ�D�KLWHO�|VV]HJpW�Q|YHOM�N��DPHO\�
�
�
UH� VRU� LV� NHU�OW�� �����PiMXViEDQ� D� KDOOJDWyL� KLWHO� PD[LPiOLVDQ� IHOYHKHW � |VV]HJpW�
PDMG¶����V]i]DOpNNDO�PHJHPHOWpN���FHWHULV�SDULEXV�D�YLVV]DIL]HWpV�QHKH]HGLN�PHJ����

�
���������V]HSWHPEHU�HOVHMpYHO�OpS�pOHWEH�D�����������V]iP~��,;����L��NRUPiQ\UHQGHOHW�PyGR�
VtWiVD�� DPHO\EHQ�PHJKDWiUR]iVUD�NHU�O� HJ\�NROOpJLXPL�DODSV]ROJiOWDWiVL� V]LQW�� V� U|J]tWpVUH�
NHU�O��KRJ\�D�NROOpJLXPRN� MRJEL]WRQViJD�pUGHNpEHQ�PLW�NHOO�D�NROOpJLXPQDN�N|WHOH] � MHO�
OHJJHO�Q\~MWDQLD�D�NROOpJLXPL�GtM�IHMpEHQ��$�WHUYHN�V]HULQW�D�1HP]HWL�.ROOpJLXPL�.|]DODStW�
YiQ\RQ�NHUHV]W�O� D]� HON|YHWNH]HQG ��� pYEHQ���PLOOLiUG� IRULQW� EHUXKi]iV�YiUKDWy� HEEHQ� D�
V]HNWRUEDQ��MHOHQW VHQ�Q|YHOYH�D�GLiNRWWKRQL�IpU KHO\HN�V]iPiW��0LNHV��������

���$�WpPiUyO�OiVG�E YHEEHQ�0DMHU�������
���$� QHP]HWN|]L� J\DNRUODW� DUUD�PXWDW� Ui�� KRJ\� D� KLWHOUHQGV]HUHN� QHJDWtY� WiUVDGDOPL� KDWiVDL�
�D�W~O]RWW�HODGyVRGRWWViJ��LOOHWYH�D]�HWW O�YDOy�IpOHOHP��D]�iOODPL�WiPRJDWiVUD�V]RUXOy�SRWHQ�
FLiOLVD�KDOOJDWyN�WiUVDGDOPL�UpWHJpEHQ�D]RNEDQ�D]�RUV]iJRNEDQ�pV�LG V]DNRNEDQ�MHOHQWNH]�
WHN��DPLNRU�NL]iUyODJ�KLWHOHNNHO�OHKHWHWW�iOODPL�WiPRJDWiVRNKR]�MXWQL��

���$�PDJ\DU�KDOOJDWyL�KLWHOUHQGV]HU�PiVLN�SUREOHPDWLNXV�SRQWMD��KRJ\�D�V]DEiO\R]iVEyO�KLi�
Q\R]QDN�PpOWiQ\RVViJL�DODSRQ�YpGKHW �V]HOHNWtY�NDPDWWiPRJDWiVL�� LOOHWYH�W|UOHV]WpVV]�QH�
WHOWHWpVL�NLWpWHOHN��SO��PXQNDQpON�OLVpJ�LGHMH�DODWW�LV�NHOO�W|UOHV]WHQL��YDODPLQW�QLQFVHQ�D�W|U�
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(EE O� D� V]HPSRQWEyO� ����±�����N|]|WW� D�PDJ\DU� UHQGV]HU� QHP�YROW�PHJIHOHO ��
D� VHJpO\±KLWHO� DUiQ\D� iWODJRVDQ� ��±��� V]i]DOpNUD� U~JRWW� D� KLWHO� MDYiUD� �OG�� NRQN�
UpWDEEDQ�NpV EE���$�KDOOJDWyL�KLWHO�LQWp]PpQ\H�PHOOp�WHKiW�V]�NVpJHV�OHQQH�IHOpStWH�
QL�HJ\�M|YHGHOHPI�JJ ��V]RFLiOLV�DODSRQ�V]HOHNWtY�VHJpO\H]pVL�UHQGV]HUW��(QQHN�KLi�
Q\iEDQ�XJ\DQLV� D�KDOOJDWyL� KLWHOHN�|QPDJXNEDQ� HJ\UpV]W� QHP� OiWMiN� HO� D]�RNWDWiVL�
HVpO\HJ\HQO VpJ�PHJWHUHPWpVpQHN�IHOWpWHOpW� �PDJD�D]�|VV]HJ�QHP�HOHJHQG �D]�DOD�
FVRQ\DEE� M|YHGHOP � KDOOJDWyNQDN� D� IHOV RNWDWiVED� YDOy� EHOpSpVKH]� pV� RWW�PDUD�
GiVKR]���PiVUpV]W�SHGLJ�XJ\DQH]HQ�RNRNQiO� IRJYD�D�G|QWpVKR]yN�D�KDOOJDWyL�KLWHO�
UHQGV]HU�SLDFL� ORJLNiMiW�NpQ\WHOHQHN�D�NDPDWWiPRJDWiV�UHQGV]HUpYHO�V]RFLiOLVDQ�pU�
]pNHQ\HEEp�WHQQL��$�KLWHOKH]�MXWiV�D]RQEDQ�XQLYHU]iOLV��DQ\DJL�DODSRQ�QHP�V]HOHN�
WtY��tJ\�D�NDPDWWiPRJDWiVEDQ�HOUHMWHWW�VHJpO\�URVV]XO�FpO]RWW��QHP�PpOWiQ\RV�iOODPL�
WiPRJDWiV�PLQGHQ��D]W�LJpQ\EH�YHY �KDOOJDWy�V]iPiUD��
eSSHQ�PHJIHOHO �VHJpO\H]pVL�V]RFLiOSROLWLNDL�LQWp]PpQ\UHQGV]HU�KLiQ\iEDQ�SUyEiO�

D�PDJ\DU�KDOOJDWyL�KLWHOUHQGV]HU�NpW�HJ\PiVQDN�HOOHQWPRQGy�NULWpULXPQDN�HJ\V]HUUH�
PHJIHOHOQL��HJ\UpV]W�LJ\HNV]LN�Q|YHOQL�D�IHOV RNWDWiVKR]�YDOy�KR]]iIpUpVW�D�UiV]RUX�
Oy�WiUVDGDOPL�UpWHJHN�V]iPiUD��pV�HQQHN�PHJIHOHO HQ�LJ\HNV]LN�D�KLWHOUHQGV]HU�SLDFL�
HOHPHLW�WRPStWDQL��PiVUpV]W�D]RQEDQ�±�|VV]KDQJEDQ�D�IHMOHWW�RUV]iJRN�IHOV RNWDWiV�
ILQDQV]tUR]iVL�J\DNRUODWiYDO�±�Q|YHOQL�LV�LJ\HNV]LN�D�KDOOJDWyL�UpV]DUiQ\W��DPLQHN�YL�
V]RQW� HOOHQWPRQGDQDN� D� KLWHOUHQGV]HUEH� pStWHWW� UHMWHWW� VHJpO\H]pVL� HOHPHN��+DWpNR�
Q\DEE� OHQQH��KD�D�V]RFLiOSROLWLNDL� V]HPSRQWRNDW�FpO]RWW� VHJpO\H]pVL� UHQGV]HUHQ�NH�
UHV]W�O�YDOyVtWDQiN�PHJ��
(]HNE O�D�V]HPSRQWRNEyO�NpWVpJWHOHQ�O�SR]LWtY�OpSpV�D�KDOOJDWyL�QRUPDWtYD����V]i]D�

OpNRV�HPHOpVH��(]iOWDO�QHPFVDN�D�VHJpO\H]pVUH�UHQGHONH]pVUH�iOOy�IRUUiVW|PHJ�Q|YHNH�
GHWW��KDQHP�D�VHJpO\±KLWHO�DUiQ\�LV�MREEDQ�NLHJ\HQOtW GKHW��$�VHJpO\H]pVUH�V]iQW�|V]�
V]HJ�HPHONHGpVpW�D]RQEDQ�HQQpO�D]�HJ\�V]HPSRQWQiO�iUQ\DOWDEEDQ�LV�YL]VJiOQXQN�NHOO��
0pOWiQ\RVViJL�V]HPSRQWEyO�DODSYHW HQ�NpW�NpUGpVW�WHKHW�QN�IHO��KD�D�PDJ\DU�KDOO�

JDWyWiPRJDWiVL�UHQGV]HUW�pUWpNHOQL�DNDUMXN��
��� (OHJHQG �H� DEV]RO~W� pUWpNEHQ� D� N|]|VVpJLOHJ� ILQDQV]tUR]RWW� WiPRJDWiV� DKKR]��

KRJ\�D�UiV]RUXOy�KDOOJDWy�D�IHOV RNWDWiVED�EHOpSKHVVHQ"���
���$�WiPRJDWiV�HORV]WiVL�NULWpULXPDL�NLHOpJtWLN�H�D]W�D�IHOWpWHOW��KRJ\�YDOyEDQ�FVDN�

D�UiV]RUXOyN�MXWQDN�KR]]i�D�PHJIHOHO �DQ\DJL�HV]N|]|NK|]��D]�HORV]WiV�NpUGpVH���LO�
OHWYH�KRJ\�PLQGHQ�UiV]RUXOy�KR]]iMXW�D]�iOODPL�VHJtWVpJKH]"�
9iODV]DLQN��
���(J\������HV�IHOPpUpV�V]HULQW�HJ\�HJ\HWHPL�I LVNRODL�KDOOJDWy�KDYL�NLDGiVDLQDN�

|VV]HJH�MyFVNiQ�PHJKDODGMD�D����H]HU�IRULQWRW��(]]HO�V]HPEHQ�D]�iWODJRV�iOODPL�Wi�
PRJDWiV� ������ IRULQW�� (]HNHW� D]� DUiQ\RNDW� PHJHU VtWHQL� OiWV]LN� D�0DJ\DU� *DOOXS�

�
OHV]WpVL�N|WHOH]HWWVpJQHN�DOVy�M|YHGHOHPL�OLPLWMH���$�PDJ\DU�UHQGV]HUUH�VDMQRV�LJD]�D]�D�NHW�
W VpJ��KRJ\�D]�iOODP�V] NPDUN~DQ�RV]WMD�D�UiV]RUXOWViJL�DODSRQ�GLIIHUHQFLiOW�VHJtWVpJQ\~M�
WiVW��NDPDWSROLWLNiMiEDQ�YLV]RQW�PLQGHQNLW�±�UiV]RUXOWViJiWyO�I�JJHWOHQ�O�±�WiPRJDW��

���$�PDJ\DU�IHOV RNWDWiV�ILQDQV]tUR]iVL�V]HUNH]HWpQHN�WDQXOPiQ\R]iVDNRU�QHP�V]DEDG�V]HP�
HO O�WpYHV]WHQ�QN�D]W�D�WpQ\W��KRJ\�D�KDOOJDWyN�WiUVDGDOPD�|VV]HWpWHOpEHQ�QHP�UHSUH]HQWiOMD�
D�PDJ\DU�WiUVDGDORP�HJpV]pW��gQPDJiEDQ�D]�D�WpQ\��KRJ\�D�WDQGtM�QpON�O�LV�HIIHNWtY�RNWDWiVL�
N|OWVpJHNHW� FVDN� EL]RQ\RV� WiUVDGDOPL� FVRSRUWRN� J\HUPHNHL� NpSHVHN� ILQDQV]tUR]QL� pV� tJ\�
D�GLSORPiW�PHJV]HUH]QL��OHKHW Yp�WHWWH�D]�iOODP�V]iPiUD��KRJ\�D]�iOODPL�KDOOJDWyWiPRJDWiVL�
WUDQV]IHUHNHW�DODFVRQ\�V]LQWHQ�WDUWVD���KLV]HQ�D�KDOOJDWyN�M|YHGHOPL�YDJ\RQL�KHO\]HWH�H�QpO�
N�O�LV�RO\DQ�YROW��KRJ\�D�GLSORPD�PHJV]HU]pVH�QHP�RNR]RWW�pV�QHP�RNR]�SUREOpPiW��
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�

,QWp]HW������QRYHPEHU�YpJL�NpUG tYHV�YL]VJiODWD��DPHO\EHQ������GLiNRW�NpUGH]WHN�
PHJ�D]�RUV]iJ�����IHOV RNWDWiVL�LQWp]PpQ\pEHQ��
$� IHOPpUpV� D� N|YHWNH] � HUHGPpQ\HNNHO� MiUW�� $� PHJNpUGH]HWW� KDOOJDWyN� �LOOHWYH�

FVDOiGMXN�����V]i]DOpNiQDN�MHOHQW V��GH�D]pUW�PHJROGKDWy�WHUKHW�MHOHQW�D�IHOV IRN~�WD�
QXOPiQ\RN�YpJ]pVH����V]i]DOpNXN�V]iPiUD�D]RQEDQ�H]�D�WHKHU�V]LQWH�PHJROGKDWDWODQ�
SUREOpPiW� MHOHQW�� $� IHOV RNWDWiVEDQ� WRYiEEWDQXOy� KDOOJDWyN� HJ\KDUPDGD� HVHWpEHQ�
PiU�D�IHOYpWHOLQpO�IHOPHU�OW�H]�D�V]HPSRQW�����V]i]DOpNXN�SHGLJ�PiU�HOJRQGRONRGRWW�
D]RQ��KRJ\�pYHW�KDODVV]RQ�DQQDN�pUGHNpEHQ��KRJ\�HO WHUHPWVH�D� WDQXOPiQ\DLQDN�D�
N|OWVpJHLW��(]]HO�HJ\EHFVHQJ�D]�D�IHOPpUpVL�HUHGPpQ\��DPHO\�V]HULQW�D�KDOOJDWyNQDN�
PiU� D� QHJ\HGH� NpQ\V]HU�OW� PXQNDYiOODOiVUD� WDQXOPiQ\DL� IRO\WDWiVD� pUGHNpEHQ�� GH�
���V]i]DOpN�MXW�M|YHGHOHPKH]�iOODQGy�MHOOHJJHO�YpJ]HWW�PXQNiEyO��$�PHJNpUGH]HWWHN�
��� V]i]DOpND� iOODQGyDQ�� ��� V]i]DOpND� J\DNUDQ� N�]G�PHJpOKHWpVL� SUREOpPiNNDO�� GH�
PiU����V]i]DOpNXNNDO�PHJHVHWW��KD�ULWNiQ�LV��GH�DQ\DJL�SUREOpPiMD�DGyGRWW��
$� IHOPpUpV� V]HULQW� HJ\� PDJ\DU� KDOOJDWy� iWODJRVDQ� ������� IRULQWRW� N|OW� KDYRQWD�

���� H]HU� IRULQWRW� N|OW� ODNKDWiVUD� pV� pOHOPLV]HUHNUH�� ������ IRULQWRW� D� WDQXOPiQ\iKR]�
V]�NVpJHV�WDQN|Q\YHNUH�pV�MHJ\]HWHNUH��V]yUDNR]iVUD�������IRULQWRW�����$�KDOOJDWyN����
V]i]DOpND�UpV]HV�OW�UHQGV]HUHVHQ�YDODPLO\HQ�|V]W|QGtMEDQ��DPHO\QHN�iWODJRV�KDYL�PpU�
WpNH������� IRULQW�� LOOHWYH���� V]i]DOpNXN�NDS�YDODPLO\HQ� UHQGV]HUHV� V]RFLiOLV� WiPRJD�
WiVW��DPHO\QHN�iWODJRV�KDYL�|VV]HJH�������IRULQW��0LQGHPHOOHWW�D�GLiNRN����V]i]DOpND�
iWODJRVDQ� KDYL� ��� H]HU� IRULQWRW� NDS� D� V]�OHLW O�� $� IHQQPDUDGy� UpV]� D� GLiN� PXQND�
M|YHGHOPH��

���WiEOi]DW�
.|]SRQWL�N|OWVpJYHWpV�|VV]HV�IHOV RNWDWiVL�UiIRUGtWiVDL�pV�D�N|OWVpJYHWpVL�IRUUiVRN�
PHJRV]OiVD�

0HJQHYH]pV� ����� ����� ����� ����� ����� ����� ÈWODJ�

.LDGiVRN�0UG�)W� ����� ����� ����� ������ ����� ��� �����

+DOOJDWy�WiPRJDWiVL�
��NLDGiVRN�0UG�)W�

����� ����� ����� ����� ����� ����� �����

(EE O�SpQ]EHQL�
��WiPRJDWiV�0UG�)W�

���� ����� ����� ���� ���� ���� ����

$UiQ\XN� ������ ������ ������ ������ ������ ������ ������

1RUPDWtYD�(�)W� ����� ����� ��� ��� ��� ��� ���

+DOOJDWyN�V]iPD� ������� ������� �������� �������� �������� �������� ��������

(J\�KDOOJDWyUD�MXWy�
��WiPRJDWiV�(�)W�

���� ���� ���� ���� ���� ���� ����

)RUUiV��3ROyQ\L�����������

%iU� H]HNE O� D]� iWODJRV� DGDWRNEyO� QHKp]�PHVV]HPHQ � N|YHWNH]WHWpVHNHW� OHYRQQL�� D�
VHJpO\HN� IRUPiMiEDQ� Q\~MWRWW� iOODPL� VHJtWVpJ� DEV]RO~W�PpUWpNEHQ� HOpJWHOHQQHN� OiW�
V]LN��KLiQ\]LN�D]�D]�HOHP��DPHO\�D�UiV]RUXOy�HVHWpEHQ�D�KDOOJDWy�FVDOiGL�DQ\DJL�KHO\�
]HWpW O�YDOy�I�JJHWOHQHGpVW�PHJWHUHPWHQp��$�V]�O NW O�V]iUPD]y�WUDQV]IHUHN�PDJDV�
KiQ\DGD� V]LQWpQ� HOOHQH� KDW� D]� RNWDWiVL� HVpO\HJ\HQO VpJ�PHJWHUHPWpVpQHN�� (J\� YL�

�
���$�+g.�IHOPpUpVH�DODSMiQ�HJ\�GLiN���±���H]HU�IRULQWRW�N|OW�KDYRQWD��
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GpNHQ� ODNy��%XGDSHVWHQ� WDQXOy��DOEpUOHWEH�NpQ\V]HU�OW�GLiN�KDYL�PHJpOKHWpVL�pV� WD�
QXOPiQ\L� N|OWVpJHLKH]� NpSHVW� D� IHQWL� iOODPL� VHJtWVpJQ\~MWiV� HOHQ\pV] QHN� W QLN����
EiU�D�QRUPDWtYD�HPHOpVH�NpWVpJWHOHQ�O�NRPRO\�HPHONHGpV��DPHQQ\LEHQ�D�MXWWDWiVRN�
DUiQ\RV�HPHOpVpW�IHOWpWHOH]]�N����
���$�KDOOJDWyL�QRUPiEyO�ILQDQV]tUR]RWW��LQWp]PpQ\L�V]LQWHQ�HORV]WRWW�VHJpO\HN�UHQG�

V]HUH�HUHGHQG HQ�PpOWiQ\WDODQ��QHP�YpOHWOHQ��KRJ\�D]�|V]W|QGtMDN�pV�D�VHJpO\HN�LQ�
Wp]PpQ\HQNpQW�HQQ\LUH�V]yUQDN��HJ\������HV�IHOPpUpV�V]HULQW�D�WDQXOPiQ\L�|V]W|Q�
GtMDN�����IRULQW�����pV����H]HU�IRULQW�N|]|WW��D�VHJpO\HN�SHGLJ�����IRULQW�����pV��������
IRULQW� N|]|WW��� $� MHOHQOHJL� UHQGV]HUEHQ� D� VHJpO\HN� HOpJWHOHQ� V]LQWMpW� D]� LV� RNR]]D��
KRJ\�D�PHJOpY �IRUUiVRNDW�URVV]XO�RV]WMiN�HO��$EV]XUG�GRORJQDN�pU]HP��KRJ\�D�KDOO�
JDWyN�PDMGQHP�PLQGHJ\LNH� UpV]HV�O� YDODPLO\HQ� iOODPL� WiPRJDWiVEDQ�� I�JJHWOHQ�O�
DWWyO��KRJ\�PLO\HQ�D�VDMiW��LOOHWYH�FVDOiGMD�DQ\DJL�KHO\]HWH��OG�����WiEOi]DW���

�
���6]LQWpQ�D�IHOV RNWDWiVED�YDOy�EHOpSpV�HOOHQ�KDW��KRJ\�D]�HOV pYHV�KDOOJDWyN�D]�HOV �V]HPHV]�
WHUEHQ�WDQXOPiQ\L�|V]W|QGtMKR]�HJ\iOWDOiQ�QHP�MXWKDWQDN��SHGLJ�H]�D�WiUVDGDOPL�MXWWDWiVRN�
MHOHQWpNHQ\�UpV]pW�WHV]L�NL��$]�HOV �VHJpO\W�LV�FVDN�KyQDSRNNDO�D�WDQpYNH]GpV�XWiQ�NDSMiN�D�
UiV]RUXOyN�Np]KH]��PLN|]EHQ�D�PHJpOKHWpVL�N|OWVpJHN�PiU�D� WDQXOPiQ\RN�PHJNH]GpVpYHO�
D]RQQDO�MHOHQWNH]QHN��





6]RFLROyJLDL�6]HPOH��������� ����

�

�
�
�
���WiEOi]DW�
'LiNV]RFLiOLV�HOOiWiVRN�����±�����

$�WiPRJDWiV�IRUPiMD� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ÈWODJ�

5HQGV]HUHV�iOODPL�

��WiPRJDWiVEDQ�UpV]HV�O�

����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

7DQXOPiQ\L�|V]W|Q��

��GtMEDQ�UpV]HV�O�

����� ����� ����� ����� ����� ����� ����� ����� ��� ��� �����

5HQGV]HUHV�SpQ]EHQL�

��V]RFLiOLV�WiPRJDWiV�

����� ����� ����� ����� ����� ����� � � � � �����

7iUVDGDOPL�|V]W|Q��

��GtMEDQ�UpV]HV�O�
����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

'LiNRWWKRQEDQ�ODNLN� ����� ����� ����� ����� ����� ����� ����� ����� ��� ����� �����

�

)RUUiV��.6+������
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0pOWiQ\RVDEE�OHQQH�D�KDOOJDWy�PHJpOKHWpVL�N|OWVpJHLW�REMHNWtY�WpQ\H] NNHO�PHJKDWi�
UR]QL��PDMG�D�PHJpOKHWpVKH]�V]�NVpJHV�DQ\DJL�HU IRUUiVRNDW�D�FVDOiGL��LOOHWYH�D�VDMiW�
M|YHGHOHP�I�JJYpQ\pEHQ�D�KDOOJDWy�UHQGHONH]pVpUH�ERFViWDQL��IHOpW�VHJpO\NpQW��IHOpW�
KLWHONpQW���$�FVDOiG�M|YHGHOPL�YLV]RQ\DL�DODSMiQ��D]�HJ\HV�OW�iOODPRNEHOL��LOOHWYH�D]�
DQJRO�PRGHOO�DODSMiQ��N|WHOH] �YDJ\�QHP�N|WHOH] �MHOOHJJHO��PHJKDWiUR]KDWy�OHQQH�
D]�D�V]LQW��DPHO\HW�D]�iOODP�D�J\HUPHN�V]iPiUD�PLQW�V]�O L�KR]]iMiUXOiVW�HOYiUQD��pV�
HQQHN�|VV]HJpW�D]�iOODPL�VHJtWVpJEHQ�ILJ\HOHPEH�NHOOHQH�YHQQL��$]�tJ\�NLDODNtWRWW�
UHQGV]HU�HJ\UpV]W�PHJIHOHO HQ�V]HJPHQWiOQi�D�KDOOJDWyL�FVRSRUWRNDW��KLV]HQ�D�PHJ�
pOKHWpVL�N|OWVpJHNHW�WHNLQWYH�NRPRO\�N�O|QEVpJHN�YDQQDN�D]�LQJi]y��D�GLiNRWWKRQ�
EDQ�YDJ\�DOEpUOHWEHQ�ODNy�pV�D]�RWWKRQUyO�EHMiUy�KDOOJDWyN�N|]|WW��D]�LV�IHOWpWHOH]KH�
W ��KRJ\�D�I YiURVEDQ�PDJDVDEEDN�D�PHJpOKHWpVL�N|OWVpJHN���pV�HQQHN�PHJIHOHO HQ�
DQ\DJL�KHO\]HW�NQHN�PHJIHOHO HQ�OiWQi�HO�D�FpOFVRSRUWRNDW�iOODPL�VHJtWVpJJHO����
$�MHOHQOHJL�HORV]WiVL�UHQGV]HUEHQ�D]�VHP�EL]WRVtWRWW��KRJ\�D�QRUPDWtYD�HPHONHGpVH�

iOWDO�UHQGHONH]pVUH�iOOy�W|EEOHWIRUUiVRNDW�D�KDOOJDWyL�|QNRUPiQ\]DWRN�D�PHJOpY �VH�
JpO\H]pVL� IRUPiN�N|]|WW� KDWpNRQ\DQ�RVV]iN� HO� �DG�DEVXUGXP� HONpS]HOKHW �� KRJ\� D�
V]RFLiOLV�VHJpO\�|VV]HJpW�QHP�LV�HPHOLN�HJ\HV�IHOV RNWDWiVL�LQWp]PpQ\HNEHQ��KDQHP�
PiV�� NRUPiQ\UHQGHOHW� iOWDO�PHJHQJHGHWW� IRUPiEDQ� DOORNiOMiN��� $� KHO\]HW� SDUDGR[�
MHOOHJpW� FVDN� IRNR]]D��KRJ\�PLYHO� MHOHQOHJ�D� IHOV RNWDWiVL� LQWp]PpQ\HNEHQ�D� WiUVD�
GDOPDW�QHP�MyO�UHSUH]HQWiOy�WiUVDGDOPL�UpWHJ�WDQXO��JiWROW�D]�HORV]WiV�VRUiQ�D]�D�PR�
WLYiFLy��PHO\�D�VHJpO\HNHW�V]RFLiOLV�DODSRQ�DOORNiOQi��D]�DGRWW�N|]|VVpJHQ��LOOHWYH�D]�
D]W�ÄUHSUH]HQWiOy´��NpSYLVHO �FVRSRUWRQ�EHO�O� IRQWRVDEEi�YiOKDWQDN�HJ\pE�HORV]WiVL�
V]HPSRQWRN��PLQW�SO��D�WDQXOPiQ\L�HUHGPpQ\���(]�D]�LQWp]PpQ\L�V]LQWHQ�PHJYDOyVX�
Oy�PpOWDWODQ�HORV]WiVL�J\DNRUODW�YDOyV]tQ VtWKHW �PyGRQ�QHP�EiWRUtWMD��KDQHP�LQNiEE�
HOULDV]WMD�D�UiV]RUXOy�SRWHQFLiOLV�KDOOJDWyNDW�D�IHOV RNWDWiVED�YDOy�EHOpSpVW O��
$� UpV]OHWHVHQ� LVPHUWHWHWW� 2(&'�J\DNRUODW� pV� D]� HOPpOHWL� V]HPSRQWRN� DODSMiQ�

D]RQEDQ� WDOiOKDWy� OHQQH� HJ\� RO\DQ� ILQDQV]tUR]iVL� V]HUNH]HW�� DPHO\� DONDOPD]NRGQD�
D�PDJ\DU�IHOV RNWDWiVEDQ�WDQXOy�KDOOJDWyN�WiUVDGDOPL�UpWHJ] GpVpKH]��pV�NLHOpJtWHQp�
D�V]LQWpQ�LVPHUWHWHWW�HOPpOHWL�PpOWiQ\RVViJL�pV�KDWpNRQ\ViJL�NULWpULXPRNDW��

gVV]HIRJODOiV�

$]�iOODPL� KDOOJDWyWiPRJDWiVL� IRUPiN� HOPpOHWL� V]HPSRQWRNDW� pV� D� QHP]HWN|]L� J\D�
NRUODWRW�ILJ\HOHPEHYHY �RNWDWiV�JD]GDViJWDQL�HOHP]pVpYHO�D�PDJ\DU�UHQGV]HUUH�YR�
QDWNR]yDQ�D�N|YHWNH] NHW�iOODStWKDWMXN�PHJ��
���0LQGHQNpSSHQ�V]�NVpJHV�OHQQH��KRJ\�D�KDOOJDWyN�VHJpO\H]pVpUH�� WiPRJDWiViUD�

IRUGtWRWW� |VV]HJHN� PHJKDWiUR]iViEDQ� pV� HORV]WiViEDQ� pUYpQ\HV�OM|Q� D]� RNWDWiV�
JD]GDViJWDQL�V]HPOpOHW��6HP�D]�HOpUHQG �FpORN��VHP�D]�DGyIRULQWRN�HON|OWpVH�V]HP�
SRQWMiEyO� QHP� V]HUHQFVpV�� KD� D]� HUUH� D� FpOUD� IRUGtWRWW� N|]|VVpJL� HU IRUUiVRNDW� D]�
HVHWOHJHVHQ�UHQGHONH]pVUH�iOOy��LOOHWYH�iOOtWRWW��SpQ]�J\L�HV]N|]|N�pV�D�QDSL�SROLWLNDL�

�
���1HP�NHU�OKHW �PHJ��KRJ\�UHDJiOMXQN�D�M|YHGHOHPLJD]ROiVRNNDO�NDSFVRODWRV�HOOHQWPRQGi�
VRNUD��D]D]�DUUD�D�YpOHPpQ\UH��LQNiEE�MHOHQVpJUH���PHO\�V]HULQW�D�KLYDWDORV�M|YHGHOHPLJD]R�
OiVRN�QHP�W�NU|]LN�D�FVDOiG�YDOyV�DQ\DJL�KHO\]HWpW��J\DNRUL�D�PLQLPiOEpUHQ�YDOy�IRJODONR]�
WDWiV��pV�D]�H]HQ�IHO�OL�|VV]HJ�]VHEEH�IL]HWpVH���0pJLV�~J\�JRQGRORP��KRJ\�D�MDYDVROW�HOYHN�
DODSMiQ�DOORNiOW� VHJpO\HN� UHQGV]HUH�PpOWiQ\RVDEEDQ� �EiU�QHP�PLQGHQ�NULWpULXPRW� LOOHW HQ�
PpOWiQ\RVDQ��RV]WMD�HO�D]�HUUH�D�FpOUD�V]iQW�HU IRUUiVRNDW��PLQW�D�MHOHQOHJL��



���� 0DMHU�%DOi]V�

�

pUGHNHN�KDWiUR]]iN�PHJ��5HQGHONH]pVUH�iOOQDN�RO\DQ�NYDQWLWDWtY�HV]N|]|N�pV�HOPpOH�
WL�PRGHOOHN��DPHO\HNNHO�D�OHJLWLPiOW�iOODPL�IHODGDWRN�RSWLPiOLVDQ�YDOyVtWKDWyDN�PHJ��
���$�PDJ\DU�KDOOJDWyWiPRJDWiVL�UHQGV]HU�D�GLiNKLWHOUHQGV]HU������HV�EHYH]HWpVp�

YHO�pV�D������V]HSWHPEHUpW O����V]i]DOpNNDO�PHJHPHOW�KDOOJDWyL�QRUPDWtYiYDO�MHOHQ�
W V� W|EEOHWIRUUiVRNNDO�E Y�OW��$�GLiNKLWHOUHQGV]HU�±�PLQGHQ�SR]LWtY�HUHGPpQ\pW�pV�
WXODMGRQViJiW� HOLVPHUYH�±�NDPDWSROLWLNiMiEDQ�YpOHPpQ\HP�V]HULQW� DODSYHW HQ� HOKL�
Ei]RWW�� YDODPLQW� V]iPRV� PiV� PpOWiQ\RVViJL� KLiWXVVDO� LV� N�]G�� $� PDJ\DURUV]iJL�
VHJpO\H]pVL�UHQGV]HUEHQ�SHGLJ�D�UHQGHONH]pVUH�iOOy�HU IRUUiVRN�HORV]WiVL�PyGMD�HUH�
GHQG HQ�PpOWiQ\WDODQ��pV�OHURQWMD�D�WiPRJDWiVL�UHQGV]HU�KDWiVIRNiW��
���9pJ�O��GH�QHP�XWROVyVRUEDQ��V]�NVpJHV�OHQQH�±�D�QHP]HWN|]L�J\DNRUODWKR]�KD�

VRQOyDQ� ±� D� N�O|QE|] � KDOOJDWyVHJpO\H]pVL� IRUPiN� �HOV VRUEDQ� D� KLWHO�� pV� VHJpO\�
UHQGV]HU��|VV]HKDQJROiVD��gQPDJiEDQ�HJ\LN�HV]N|]�VHP�NpSHV�D�KDOOJDWyN�WiPRJD�
WiViW�PLQGHQ�HOPpOHWL� NULWpULXPRW� LOOHW HQ�NLHOpJtWHQL��$�NpW� WiPRJDWiVL� IRUPD�DUi�
Q\iQDN� PHJiOODStWiVD� V]HPSRQWMiEyO� K�YHO\NXMMV]DEiO\� OHKHW� D� PiU� W|EE� 2(&'�
RUV]iJEDQ�J\DNRUODWEDQ�LV�PHJYDOyVtWRWW��LOOHWYH�GHNODUiOW���±���V]i]DOpNRV�DUiQ\��
9pOHPpQ\HP�V]HULQW�D�WDQXOPiQ\EDQ�LVPHUWHWHWW�HOPpOHWL�HOYHN�pV�QHP]HWN|]L�WD�

SDV]WDODWRN�DODSMiQ��HPSLULNXV�NXWDWiVL�HUHGPpQ\HNUH�WiPDV]NRGYD��D�PDJ\DU�iOODPL�
KDOOJDWyWiPRJDWiVL� UHQGV]HU� iWDODNtWKDWy� OHQQH� ~J\�� KRJ\� D�PpOWiQ\RVViJ� pV� KDWp�
NRQ\ViJ�NULWpULXPDLW�D�MHOHQOHJLQpO�WHOMHVHEE�N|U HQ�HOpJtWVH�NL��(]�SHGLJ�QHPFVDN�D�
WiPRJDWiVUD�UiV]RUXOyN��KDQHP�D]�HJpV]�WiUVDGDORP�pUGHNH��

,URGDORP�

+UXERV�,OGLNy���������ÒM�SDUDGLJPD�NHUHVpVH�D]�H]UHGIRUGXOyQ��(GXFDWLR�����

0DMHU� %DOi]V� �������� $� PDJ\DU� KDOOJDWyL� KLWHOUHQGV]HU� ±� (OPpOHWL� V]HPSRQWRN�
pV�QHP]HWN|]L�|VV]HKDVRQOtWiV��.|]JD]GDViJL�6]HPOH���±�������±�����

0LNHV�-XGLW���������'tMDN��WpUtWpVHN�pV�WiPRJDWiVRN��0DJ\DU�)HOV RNWDWiV���±�����±���

3ROyQ\L�,VWYiQ���������$�IHOV RNWDWiV�JD]GDViJL�MHOOHP] L��%XGDSHVW��2NWDWiVNXWDWy�
,QWp]HW�

3ROyQ\L�,VWYiQ���������$]�RNWDWiV�JD]GDViJWDQD��%XGDSHVW��2VLULV�.LDGy�

5yEHUW�3pWHU���������% Y�O �IHOV RNWDWiV��NL�MXW�EH"�(GXFDWLR�����

6HPMpQ� $QGUiV� �������� $� PDJ\DU� IHOV RNWDWiV� IHMOHV]WpVH� pV� ILQDQV]tUR]iVD�� HJ\�
UHIRUPHONpS]HOpV��(VpO\�����

:RRGKDOO��0DXUHHQ���������6WXGHQW�/RDQV� LQ�+LJKHU�(GXFDWLRQ��3iUL]V��81(6&2�
,QWHUQDWLRQDO�,QVWLWXWH�IRU�(GXFDWLRQDO�3ODQQLQJ�

:RRGKDOO�� 0DXUHHQ� �������� )LQDQFLDO� $LG�� 6WXGHQW�� ,Q� &ODUN�� %XUWRQ� 5�±*X\� 5��
1HDYH� �HGV���� 7KH� (QF\FORSHGLD� RI� +LJKHU� (GXFDWLRQ�� 9ROXPH� �� ±� $QDO\WLFDO�
3HUVSHFWLYHV�

:RRGKDOO��0DXUHHQ� ��������6WXGHQW�/RDQV�� ,Q�&RQUD\��0DUWLQ� �HG���� ,QWHUQDWLRQDO�
(QF\FORSHGLD�RI�(FRQRPLFV�RI�(GXFDWLRQ��3HUJDPRQ�3UHVV�����±�����



6]RFLROyJLDL�6]HPOH��������� ���±�����

$�0$*<$5�6=2&,2/Ï*,$,�7È56$6È*�
e9(6�.21)(5(1&,È-$�e6�.g=*< /e6(�

������GHFHPEHU����pQ�pV����iQ�6]HJHGHQ�WDUWRWWD�pYHV�NRQIHUHQFLiMiW�pV�N|]J\ OpVpW�
D�0DJ\DU� 6]RFLROyJLDL� 7iUVDViJ�� $� 6]HJHGL� 7XGRPiQ\HJ\HWHP� 6]RFLROyJLD� 7DQ�
V]pNpYHO�N|]|VHQ�V]HUYH]HWW� UHQGH]YpQ\�$�PDJ\DU�WiUVDGDORP�V]HUNH]HWL�P N|GpVL�

VDMiWRVViJDL� pV� D� V]RFLiOLV� LQWHJUiFLy� FtPHW� YLVHOWH�� $]� HOV � QDSRQ� D� NRQIHUHQFLD�
SOHQiULV� HO DGiVDL�KDQJ]RWWDN�HO�� H]W�NHUHNDV]WDO�EHV]pOJHWpV�N|YHWWH��PDMG�SHGLJ�D�
N|]J\ OpVUH�NHU�OW�VRU��$�PiVRGLN�QDSRQ�D�V]RFLiOLV�LQWHJUiFLy�WpPDN|UpKH]�NDSFVR�
OyGy�WHPDWLNXV�V]HNFLyN�PXQNiMiED�NDSFVROyGKDWWDN�EH�D�UpV]WYHY N�
�

$�PHJQ\LWy�

$�NRQIHUHQFLiW�)HOHN\�*iERU��D]�06=7�HOQ|NH�Q\LWRWWD�PHJ��H]W�N|YHW HQ�0pV]iURV�

5H]V �� D� 6]HJHGL� 7XGRPiQ\HJ\HWHP� UHNWRUD�� YDODPLQW�%RWND� /iV]Oy�� 6]HJHG� SRO�
JiUPHVWHUH�N|V]|QW|WWH�D�W|EE�PLQW�����UpV]WYHY W��$�SOHQiULV��OpV�YLWDLQGtWy�HO DGi�
VDLW�IHOYH]HW �)HOHN\�*iERU�D�NRQIHUHQFLD�WpPDYiODV]WiViQDN�MHOHQW VpJpW�pV�LG V]H�
U VpJpW�LQGRNROWD�PHJ��.LIHMH]WH�D]RQ�UHPpQ\pW��KRJ\�D�UHQGH]YpQ\�LUiQW�PHJQ\LO�
YiQXOW� QDJ\� pUGHNO GpV� HJ\IHO O� D� SURJUDPEDQ� V]HUHSO � NLYiOy� WiUVDGDORPNXWDWyN�
QDN��PiVIHO O�SHGLJ�D�QDJ\RQ�IRQWRV�±�HOPpOHWL�pV�J\DNRUODWL�MHOHQW VpJJHO�HJ\DUiQW�
EtUy�±�WpPiQDN�V]yO��ÒJ\�YpOWH��KRJ\�D�V]RFLROyJLD�HJpV]�HGGLJL�W|UWpQHWpQHN�OHKHW�
VpJHV�HJ\�RO\DQ�ROYDVDWD�LV��DPHO\�V]HULQW�D�V]RFLROyJLD�D]�LQWHJUiFLy��D�WiUVDGDOPL�
HJ\�WWpOpV��PLNpQWLVpJpW� YL]VJiOy� WXGRPiQ\�� 6]HULQWH� H]� D� SUREOHPDWLND� MHOHQ� YROW�
PiU�D�ÄNH]GHWHNQpO´�LV��~J\�YpOWH��KRJ\�D�V]RFLROyJLD�NLDODNXOiVD�VRN�WHNLQWHWEHQ�D�
PRGHUQL]iFLyQDN�D�NRUiEEL�WiUVDGDOPL�LQWHJUiFLyW�URPEROy�KDWiVDLUD�DGRWW�YiODV]NpQW�
LV� IHOIRJKDWy��� GH� MHOHQ�YDQ�SpOGiXO� D�PRGHUQ�NRQIOLNWXVWHyULiNEDQ� LV��8J\DQDNNRU�
DUUD�LV�IHOKtYWD�D�ILJ\HOPHW��KRJ\�D]�LQWHJUiFLy�±�V�H]HQ�EHO�O�D�V]RFLiOLV�LQWHJUiFLy�±�
NpUGpVH� QHPFVDN� HOPpOHWL�� KDQHP� WiUVDGDOPL� SUREOpPD� LV��$� WiUVDGDOPL� HJ\�WWpOpV�
V]HPSRQWMiEyO� DODSYHW � MHOHQW VpJH� YDQ� D]� HPEHUHN� pV� WiUVDGDOPL� FVRSRUWRN� N|]WL�
NDSFVRODWRN��WiUVDGDOPL�WiYROViJRN��KLGDN��YiODV]IDODN�DODNXOiViQDN��eV�V]HULQWH�N��
O|Q|VHQ�tJ\�YDQ�H]�D�WiUVDGDOPL�UHQGV]HUHN�PHJYiOWR]iVD�XWiQ��$�YiODV]WRWW�WpPD�MH�
OHQW VpJpQHN� PHJLQGRNROiVD� XWiQ� NLIHMH]WH� D]RQ� UHPpQ\pW� LV�� KRJ\� D� NRQIHUHQFLD�
HJ\~WWDO�D�V]RFLROyJXV�V]DNPD��tJ\�D]�06=7�V]RFLiOLV�LQWHJUiFLyMiQDN�HU VtWpVpKH]�
LV�KR]]i�IRJ�MiUXOQL��$�SOHQiULV��OpV�HO DGyLWyO�D]W�NpUWH��KRJ\�D]� �Qp] SRQWMXNEyO�
YLOiJtWViN�PHJ�D�PDL�PDJ\DU�WiUVDGDORP�VWUXNWXUiOLV�YLV]RQ\DLQDN�pV�V]RFLiOLV�LQWHJ�
UiFLyMiQDN�|VV]HI�JJpVHLW��
$�UpV]WYHY N�H]W�N|YHW HQ�QpJ\�HO DGiVW�KDOOJDWKDWWDN�PHJ��.RORVL�7DPiV�5HQGV]HU�

YiOWiV�±�VWUXNW~UDYiOWiV�±�SDUDGLJPDYiOWiV��6]HOpQ\L�,YiQ�0HJMHJ\]pVHN�D]�ÄXQGHUFODVV´�
IRJDOPiKR]��)HUJH�=VX]VD�(J\HQO WOHQVpJ�pV�NLUHNHV]WpV��.HPpQ\�,VWYiQ�SHGLJ�9iOViJ�
XWiQ��V]HJpQ\HN��PXQNDQpON�OLHN��FLJiQ\RN�FtPPHO�WDUWRWWD�PHJ�HO DGiViW��

�

� $� V]HUNHV]W VpJ� iOWDO� |VV]HiOOtWRWW� EHV]iPROy� D� KHO\V]tQHQ� NpV]�OW� KDQJIHOYpWHOHNUH�� YDOD�
PLQW�+HOHV]WD�eYD�V]HUNHV]W VpJL�WLWNiUQDN��3iV]ND�,PUpQHN�pV�D�V]HJHGL�V]RFLROyJLD�V]DN�
KDOOJDWyLQDN��%DWW\iQ\L�$QLNy��%RJQiU�/HD��%RUEpQ\L�1HOOL��&]DEiQQp�3DUGL�$QGUHD��&V NH�
=ROWiQ��(U V�3pWHU��)HNHWH�=VX]VD��)LFVyU�7tPHD��)|OGYiUL�ÈJQHV��+DYDVL�0yQLND��6HE N�
$QQD�%RUEiOD��IHOMHJ\]pVHLUH�pV�|VV]HIRJODOyLUD�WiPDV]NRGYD�NpV]�OW��



���� $�0DJ\DU�6]RFLROyJLDL�7iUVDViJ�pYHV�NRQIHUHQFLiMD�pV�N|]J\ OpVH�

$]�HO DGiVRN�

.RORVL�7DPiV�D�UHQGV]HUYiOWR]iV�WiUVDGDORPV]HUNH]HWUH�J\DNRUROW�KDWiVDLUyO�EHV]pOW��
$ODSNpUGpVNpQW� IRJDOPD]WD� PHJ�� KRJ\� PLN|]EHQ� D� UHQGV]HUYiOWR]iV� YpJEHPHQW� D�
SROLWLND�pV�D�JD]GDViJ�V]IpUiMiEDQ��YpJEHPHQW�H�D�YDMRQ� WiUVDGDORPEDQ� LV��0HJIR�
JDOPD]WD� D]RQ� YpOHPpQ\pW�� KRJ\� EiU� OpQ\HJHV� VWUXNWXUiOLV� YiOWR]iVRN� W|UWpQWHN�
�D� UHGLV]WULE~FLy� pV� D� SLDF� DUiQ\iEDQ�� D� W NpN� V]HUNH]HWpEHQ�� D]� HJ\HQO WOHQVpJHN�
QDJ\ViJUHQGMpEHQ���GH�D�WiUVDGDORPV]HUNH]HWEHQ�QHP�W|UWpQW�OpQ\HJL�YiOWR]iV��
6RUUD� YHWWH� D]� DODSYHW � VWUXNWXUiOy� WpQ\H] N� WHUpQ� EHN|YHWNH]HWW� YiOWR]iVRNDW��

1DJ\�HOWROyGiVW� GLDJQRV]WL]iOW� D� UHGLV]WULE~FLy� pV� D�SLDF� DUiQ\iEDQ�� ~M� V]HUHSO NUH�
�SO��D�W NpVRV]WiO\UD��KtYWD�IHO�D�ILJ\HOPHW��GH�MHOH]WH��KRJ\�D�NRUiEEL�V]HUHSO N�KHO\�
]HWH�LV�YiOWR]RWW�D]�HOP~OW����pYEHQ��ÈWUHQGH] G|WW�D�KDWDOPL��D�JD]GDViJL�pV�D�NXOWX�
UiOLV�W NH�YLV]RQ\D��V�YiOWR]iV�N|YHWNH]HWW�EH�H]HN�V]HUHSpEHQ�LV��.�O|Q|VHQ�D�JD]�
GDViJL�W NH�PHJQ|YHNHGHWW�MHOHQW VpJpW�HPHOWH�NL��PHO\�V]HULQWH�XJ\DQ~J\�NLKDWRWW�
D]�HOLW�iWVWUXNWXUiOyGiViUD��PLQW�D]�DQ\DJL�HJ\HQO WOHQVpJHN�Q|YHNHGpVpUH��ÒJ\�IR�
JDOPD]RWW��KRJ\�H]�D�IDNWRU�D�Q\ROFYDQDV�pYHN�HOHMpQ�PpJ�FVDN���±���V]i]DOpNEDQ�
WXGWD� PDJ\DUi]QL� D]� pOHWYLV]RQ\RN� PpUKHW � N�O|QEVpJHLW�� D� NLOHQFYHQHV� pYHNEHQ�
D]RQEDQ�PiU���±���V]i]DOpNRV�PDJ\DUi]yHU UH�WHWW�V]HUW��9pOHPpQ\H�V]HULQW�D�M|YH�
GHOHP� MREEDQ� IHMH]L� NL� D]� HJ\HQO WOHQVpJHNHW��PLQW� NRUiEEDQ��1 WWHN� D� WiUVDGDOPL�
HJ\HQO WOHQVpJHN��UpV]EHQ�D]iOWDO��KRJ\�PHJV] QW�D�V]RFLDOL]PXVUD�MHOOHP] �ÄIHO�O�
U O�YDOy�NRUOiWR]iV´��0LQGH]HQ�WpQ\H] N�iWUHQGH] GpVHNHW�HUHGPpQ\H]WHN�XJ\DQ�D]�
HJ\HV� QpSHVVpJFVRSRUWRN� KHO\]HWpEHQ�� GH� .RORVL� V]HULQW� H]HN� D]� iWUHQGH] GpVHN�
ÄQHP�W~O�MHOHQW VHN´��
(O DGiViQDN�PiVLN�IHOpEHQ�D�WiUVDGDORPV]HUNH]HWL�YiOWR]iVRNNDO�NDSFVRODWRV�V]R�

FLROyJLDL�UHIOH[LyNEDQ�WDSDV]WDOKDWy�SDUDGLJPDYiOWiVUyO�EHV]pOW��(QQHN�OpQ\HJpW�HJ\�
UpV]W�DEEDQ�OiWWD��KRJ\�D�WiUVDGDOPL�KHO\]HW�PDJ\DUi]DWiEDQ�D�NXWDWyN�D�FVRSRUWKHO\�
]HW�GHWHUPLQL]PXViWyO�HOPR]GXOQDN�D]�HJ\pQ�IHOp��PiVUpV]W�SHGLJ�DEEDQ��KRJ\�D�WiU�
VDGDOPL�WDJR]yGiV�YL]VJiODWiEDQ�HJ\UH�LQNiEE�PHJKDODGDQGyQDN�WDUWMiN�D]�HJ\HQO W�
OHQVpJ�SDUDGLJPD�N|]pSSRQWED�iOOtWiViW��.LIHMWHWWH��KRJ\�D]�HJ\HQO VpJ�QHP�WHNLQW�
KHW �DEV]RO~W�pUWpNQHN��D]�XJ\DQLV�FVDN�HJ\LNH�D]�DODSYHW �pUWpNHNQHN��8J\DQLO\HQ�
DODSYHW �pUWpNQHN�QHYH]WH�D�WHOMHVtWPpQ\HOYHW��DYDJ\�D�V]DEDGViJ�pUWpNpW��0HJNpUG �
MHOH]WH�D]�HVpO\HJ\HQO VpJ�IRJDOPiW��DPHOOHWW�pUYHOW��KRJ\�D]�QHP�OpWH]LN��PHUW�ÄD]�
HPEHUL�NpSHVVpJHN��DGRWWViJRN�HJ\HQO WOHQ�O�YDQQDN�HORV]WYD�D�WiUVDGDORPEDQ´��
(]W�N|YHW HQ�D�YHUWLNiOLV�HJ\HQO WOHQVpJHNU O�pV�D�KRUL]RQWiOLV�N�O|QEVpJHNU O��YD�

ODPLQW�H]HN�|VV]HNDSFVROyGiViQDN�OHKHW VpJpU O�EHV]pOW��(VpO\HJ\HQO WOHQVpJQHN�D]W�
QHYH]WH��DPLNRU�D�KRUL]RQWiOLV�N�O|QEVpJHN�YHUWLNiOLV�HJ\HQO WOHQVpJHNNHO�IRQyGQDN�
|VV]H��$�QpPHW� pV� D]� DPHULNDL� V]RFLROyJLD� EL]RQ\RV� IHMOHPpQ\HLUH� pV� NpSYLVHO LUH�
�8��%HFN��6��+UDGLO�� D� UDFLRQiOLV�G|QWpVHOPpOHW� WHRUHWLNXVDL��XWDOYD�NLIHMWHWWH��KRJ\�
EiU� D�YHUWLNiOLV� HJ\HQO WOHQVpJHN�D�PRGHUQ� WiUVDGDOPDNEDQ� LV� IHQQPDUDGQDN�� H]HN�
V]HUHSH�D]�HPEHUHN�pOHWpEHQ�FV|NNHQ��9pOHPpQ\H�V]HULQW�D�KRUL]RQWiOLV�N�O|QEVpJHN�
�PLOL ��V]XENXOW~UD��pOHWVWtOXV�VWE���YiOQDN�D]�LJD]L�PHJKDWiUR]yYi��V�ÄEHOpS�D]�HJ\p�
QL�YiODV]WiV�SUREOpPiMD´��.RQNO~]LyMD�V]HULQW�ÄD�IHQW�pV�OHQW�GLIIHUHQFLiOWViJD��D�N��
O|QE|] �pOHWKHO\]HWHN�iOWDO�PHJKDWiUR]RWW�KRUL]RQWiOLV�N�O|QEVpJHN�MHOHQW VpJH��YD�
ODPLQW�D]�HJ\pQ�V]DEDG�YiODV]WiVD�pV�FVHOHNYpVL�OHKHW VpJH�MHO|OL�NL�D]W�D�KiURP�GL�
PHQ]LyW��DPHO\EHQ�D�VWUXNW~UDNXWDWiViQDN��UpWHJ] GpVNXWDWiViQDN�PR]RJQLD��YL]VJi�
OyGQLD��NXWDWQLD�NHOO´��
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6]HOpQ\L� ,YiQ� D� URPD�QpSHVVpJUH� YRQDWNR]y� VDMiW� KD]DL� pV� QHP]HWN|]L� NXWDWiVDLUD�
WiPDV]NRGYD�NtYiQWD�HOHP]pV�WiUJ\iYi�WHQQL�D�WiUVDGDORP�ÄWDODS]DWiQ´�NLDODNXOy�WHUH�
NHW�pV�SR]tFLyNDW��(J\�FVHUHKiWL�NLV�PDJ\DU�IDOX��&VHQ\pWH��HOP~OW�����pYpQHN�WDQXO�
PiQ\R]iVD��YDODPLQW�D�0DJ\DURUV]iJRQ��5RPiQLiEDQ�pV�%XOJiULiEDQ�YpJ]HWW�|VV]HKD�
VRQOtWy�NXWDWiV�DODSMiQ�NHUHVHWW�YiODV]W�D�URPiN�WiUVDGDORPV]HUNH]HWL�SR]tFLyLUD��
5|YLG�W|UWpQHWL�Yi]ODWEDQ�PXWDWWD�EH�&VHQ\pWH�URPD�ODNRVViJD�WiUVDGDOPL�KHO\]H�

WpQHN�DODNXOiViW��$�N�O|QE|] �LG V]DNRNEyO��������������D]������HV�pYHN��YDODPLQW�
D]�����±���HV�pYHN��V]iUPD]y�KHO\]HWIHOWiUiVRN�|VV]HKDVRQOtWy�HOHP]pVpE O�D]�GH�
U�OW� NL�� KRJ\� D� YiOWR]iV� QHP� HYROXWtY� MHOOHJ � �D� URVV]WyO� D� My� IHOp�� DYDJ\� D� MyWyO�
D� URVV]� IHOp�KDODGy���KDQHP�VRNNDO� LQNiEE�FLNOLNXV�YROW��$�����V]i]DGEDQ�ÄW|EE�D]�
LQWHJUiFLy´��V�D�JD]GDViJL�KHO\]HW�D�PHJKDWiUR]y��QHP�SHGLJ�D]�HWQLFLWiV��$�����V]i�
]DG�HOV �IHOpW�D�WiUVDGDOPL�WiYROViJRN�PHJPHUHYHGpVH�MHOOHPH]WH��DPLW�D]�iOODPV]R�
FLDOL]PXV�DODWW� HJ\IDMWD�ÄIHOOD]XOiV´�N|YHWHWW��.pV EE� �D]�iOODPV]RFLDOL]PXV�XWROVy�
pYHLEHQ��LOOHWYH�D�SRV]WNRPPXQL]PXVEDQ��LVPpW�D�PHUHYHGpV�YiOLN�PHJKDWiUR]yYi��
$�QHP]HWN|]L�|VV]HKDVRQOtWy�YL]VJiODW�DGDWDL�D]W�PXWDWWiN��KRJ\�D�URPiN�KHO\]HWH�

WHNLQWHWpEHQ�KDWiUR]RWW�pV�MHOOHJ]HWHV�RUV]iJRQNpQWL�HOWpUpVHN�ILJ\HOKHW N�PHJ��(OV �
NpQW�D]�HWQLNDL�KDWiUYRQDODN�N�O|QE|] VpJHLUH�KtYWD� IHO�D� ILJ\HOPHW�6]HOpQ\L� ,YiQ��
0DJ\DURUV]iJRQ�pV�5RPiQLiEDQ�D�NpUGH]HWW�URPiN�N|]�O�FVDN�IHOHDQQ\LDQ�PRQGWiN�
PDJXNDW�URPiQDN��PLQW�%XOJiULiEDQ��

,JHQ�MHOHQW V�HOWpUpVHN�YROWDN�WRYiEEi�PHJILJ\HOKHW N�D�V]HJpQ\VpJ�PpUWpNpEHQ�LV��
D� NXWDWyN� iOWDO� KDV]QiOW� V]HJpQ\VpJL� N�V]|E� DODWW� pO � URPiN� DUiQ\D�0DJ\DURUV]iJRQ�
YROW�D�OHJNLVHEE��NE��HJ\KDUPDG���%XOJiULiEDQ�SHGLJ�D�OHJQDJ\REE��NE��KiURPQHJ\HG���
'LIIHUHQFLiOW�NpSHW�PXWDWRWW�D�NLUHNHV]WpVL�GLPHQ]LyN��RNWDWiVL��PXQNDDNWLYLWiVL��ODNy�
KHO\L�� |VV]HNDSFVROyGiViQDN� YL]VJiODWD� LV�� $� ÄVHKRQQDQ� VHP� NLUHNHV]WHWWHN´� DUiQ\D�
0DJ\DURUV]iJRQ�YROW�D�OHJPDJDVDEE��������%XOJiULiEDQ�D�OHJDODFVRQ\DEE��PLQG|V]�
V]H������$�ÄW|EE�GLPHQ]LyEDQ�LV�NLUHNHV]WHWW´�URPiN�DUiQ\D�SDUDGR[�PyGRQ�V]LQWpQ�
0DJ\DURUV]iJRQ�YROW�D�OHJPDJDVDEE��HJ\QHJ\HG�N���V�5RPiQLiEDQ�D�OHJDODFVRQ\DEE�
�HJ\WL]HG�N���6]HOpQ\L�,YiQ�pUWHOPH]pVH�V]HULQW�0DJ\DURUV]iJRQ�D�URPD�QpSHVVpJ�HJ\�
UpV]H� V]iPiUD� DGRWWDN� D� WiUVDGDOPL� IHOHPHONHGpV� OHKHW VpJHL�� iP� D]RN�� DNLN� QHP�
HPHONHGQHN�I|O��PpJ�URVV]DEE�KHO\]HWEHQ�YDQQDN��PLQW�SpOGiXO�D�URPiQLDL�URPiN��

(O DGiViQDN�EHIHMH] �UpV]pEHQ�HJ\�IRJDOPL�KiOy��D]�ÄDOVy�NDV]W´��D]�ÄDOVy�RV]WiO\´�
pV�D]�ÄXQGHUFODVV´�IRJDOPDL��VHJtWVpJpYHO�WHWW�NtVpUOHWHW�D]�HPSLULNXV�DQ\DJ�UHQGH]pVp�
UH��D�WiUVDGDORPV]HUNH]HWL�SR]tFLyN�PHJYiODV]ROiViUD��$�NDV]WRW��0D[�:HEHU�Q\RPiQ��
HOV VRUEDQ�D�PHUHY�KDWiURNNDO� pV� D�NDV]WN|]L� pULQWNH]pV� V]LJRU~� V]DEiO\R]RWWViJiYDO�
MHOOHPH]WH��$]� RV]WiO\� HVHWpEHQ� D]W� HPHOWH� NL�� KRJ\� RWW� D]� HWQLNDL� N�O|QEVpJHN� QHP�
PHJKDWiUR]yDN�� V� D]� DNWRURN� KHO\pW� D� WiUVDGDOPL�PXQNDPHJRV]WiVEDQ� HOIRJODOW� KHO\�
KDWiUR]]D�PHJ��$]�XQGHUFODVV��WiUVDGDORP�DODWWL�RV]WiO\��IRJDOPiQDN�pUWHOPH]pVpEHQ�
-XOLXV�:LOVRQ�NRQFHSFLyMiUD�WiPDV]NRGRWW��$]�XQGHUFODVV�HVHWpEHQ�D]�HWQLNXP�MHOHQW �
VpJH�FV|NNHQ��PHUW�D�WiUVDGDORP�RV]WiO\�PHJKDWiUR]RWWViJD�PHJRV]WMD�D]�HWQLNDL�FVR�
SRUWRW��$NNRU�DODNXO�NL�ÄWiUVDGDORP�DODWWL�RV]WiO\´��SO��D]�DPHULNDL�QDJ\YiURVL�IHNHWH�
JHWWyNEDQ��� DPLNRU� D]� HWQLNDL� FVRSRUW� HJ\� UpV]H� VLNHUHVHQ� IHOHPHONHGLN��NLN|OW|]LN�D�
JHWWyEyO��V�D�UHPpQ\WHOHQ�KHO\]HW HN�RWW�PDUDGQDN�D�JHWWyEDQ��WHKiW�DPLNRU�ÄPHJFVRQ�
NXO´�D�IHNHWH�WiUVDGDORP��6]HOpQ\L�,YiQ�pUWHOPH]pVpEHQ�D�WiUVDGDORP�DODWWL�RV]WiO\�IR�
JDOPD�HJ\�ÄPHJFVRQNXOW´�WiUVDGDORPUD�YRQDWNR]LN��$]�XQGHUFODVV�D]W�D�KHO\]HWHW�tUMD�



���� $�0DJ\DU�6]RFLROyJLDL�7iUVDViJ�pYHV�NRQIHUHQFLiMD�pV�N|]J\ OpVH�

OH�� ÄDPLNRU� D� WiUVDGDORP�~J\� WHNLQW� EL]RQ\RV� WiUVDGDOPL� DNWRURNUD��PLQW� DNLNUH�PiU�
QLQFV�LJD]iQ�V]�NVpJH´��

0LQGH]HN�DODSMiQ�&VHQ\pWH�URPD�ODNRVViJiQDN�WiUVDGDORPV]HUNH]HWL�SR]tFLyLW�D�����
V]i]DG�HOHMpQ�D]�ÄDOVy�RV]WiO\´��D�����V]i]DG�HOHMpQ�D]�ÄDOVy�NDV]W´��D]�iOODPV]RFLDOL]�
PXV� DODWW� LVPpW� D]� ÄDOVy� RV]WiO\´�� D]� HOP~OW� NpW� pYWL]HGEHQ� SHGLJ� HJ\UH� LQNiEE� D]�
ÄXQGHUFODVV´� IRJDOPiYDO� YpOWH� MHOOHPH]KHW QHN�� 8J\DQH]HQ� IRJDOPL� KiOyW� KDV]QiOYD�
~J\�YpOWH��KRJ\�D�EXOJiULDL� URPiN�KHO\]HWpW�D]�ÄDOVy�NDV]W´��D� URPiQLDLDNpW�D]�ÄDOVy�
RV]WiO\´�pV�ÄDOVy�NDV]W´�NHWW VpJH��D�PDJ\DURUV]iJLDNpW�SHGLJ�D]�ÄXQGHUFODVV´�IRJDOPD�
IHMH]L�NL�OHJLQNiEE��
)HUJH�=VX]VD�D�UHQGV]HUYiOWR]iV�HO WWL�pV�XWiQL�WiUVDGDORP�|VV]HKDVRQOtWy�HOHP]p�

VpW�YpJH]WH�HO��9DQ�H�YiOWR]iV"�±�WHWWH�IHO�D�NpUGpVW��(OLVPHUWH�XJ\DQ��KRJ\�D�YiODV]�
DNiU�QHPOHJHV� LV� OHKHWQH��KD�DEEyO� LQGXOXQN�NL��KRJ\� MHOOHJpW� WHNLQWYH�HJ\�PRGHUQ�
LSDUL� WiUVDGDORP�NHUHWHL� N|]|WW� pOW�QN� D� UHQGV]HUYiOWR]iVW�PHJHO ] HQ�� V� pO�QN� WR�
YiEEUD� LV�� 8J\DQDNNRU� D]RQEDQ� KDWiUR]RWWDQ� OHV]|JH]WH�� KRJ\� D� UHQGV]HUYiOWR]iV�
XWiQ�PiU�HJ\�UDGLNiOLVDQ�PiV�WiUVDGDORPV]HUYH] GpVU O�YDQ�V]y��1HP�WDUWRWWD�HOIR�
JDGKDWyQDN� .RORVL� 7DPiV� ÄSRV]WPRGHUQ´� SDUDGLJPiMiW�� PHO\� V]HULQW� ÄQLQFVHQHN�
WiUVDGDOPL�RV]WiO\RN��QLQFV�WiUVDGDOPL�PHJKDWiUR]RWWViJ��KHO\HWWH�UDFLRQiOLV�YiODV]�
WiV�YDQ��QLQFVHQHN�HJ\PiVVDO�V]HPEHQ�iOOy�QDJ\�FVRSRUWRN��KDQHP�PDJXQN�YiODV]�
WRWWD�PLOL N�YDQQDN´��)HUJH�=VX]VD�V]HULQW�HJ\pQ�pV� WiUVDGDORP�N|]|WW�D�NDSFVRODW�
WRYiEEUD�LV�ÄLV]RQ\~DQ�V]RURV´��H]HN�D]�|VV]HI�JJpVHN�pV�PHJKDWiUR]RWWViJRN�PD�LV�
QDJ\RQ� IRQWRVDN��0LQW�PRQGRWWD�� QLQFV� MHOH�� KRJ\�N|]HOHEE� OHQQpQN� HJ\� ÄHOROGRW�
WDEE�YLOiJKR]´��QDJ\RQ�HU VHQ�HOKDWiUROyGQDN�MREE�pV�URVV]DEE�KHO\]HW �FVRSRUWRN��
VRN� D� EL]RQ\WDODQViJ�� 6� D� V]RFLROyJLD� SHGLJ� V]HULQWH� WRYiEEUD� LV� DUUyO� V]yO�� KRJ\�
HJ\pQ�pV�WiUVDGDORP�ÄPLW�FVLQiOQDN�HJ\PiVVDO´��

0RQGDQLYDOyMiQDN� HOPpOHWL� NHUHWHLW� IHOYi]RODQGy�� D� VWUXNW~UD� IRJDOPiW� HOHPH]WH��
$�WiUVDGDOPL�VWUXNW~UiW�WiUVDGDOPL�YLV]RQ\RN�UHQGV]HUHNpQW�WHNLQWHWWH��V�%RXUGLHX�IRJDO�
PDLW��HU IRUUiVRN��HU WHUHN��WpWHN��KDELWXV�VWE���IHOKDV]QiOYD�pUWHOPH]WH��)HOIRJiVD�V]HULQW�
D�VWUXNW~UD�D�N�O|QE|] �WiUVDGDOPL�HU WHUHNEHQ�IRO\y�N�]GHOPHNHQ�DODSXO��V�D]�HU IRUUiV�
HORV]WiV�pV�D�KDELWXV�HJ\�WWHVHQ�EHIRO\iVROMiN�D]�HU WHUHNEHQ�HOIRJODOW�KHO\HNHW��

$]� iOODPV]RFLDOL]PXV� WiUVDGDORPV]HUNH]HWpUH� YRQDWNR]y�PXQNiVViJD� NDSFViQ� HO�
LVPHUWH�� KRJ\� D� KDWDOPDW� QHP�YL]VJiOWD��7iUVDGDORPNXWDWyL� ILJ\HOPH� D�PXQNDMHOOHJ�
FVRSRUWRNEyO�IHOpS�O �WiUVDGDOPL�UpWHJ] GpVUH�LUiQ\XOW��0HJIRJDOPD]iVD�V]HULQW�H]HN�D�
FVRSRUWRN�NHWW �|W�IpOH�W NH�NDSFVROyGiViEyO�M|WWHN�OpWUH��V�HQQHN�D�V]HUNH]HWQHN�D�ÄWH�
WHMpQ��OW�ªEXUDNpQW©�D�KDWDORP´��NLYRQYD�PDJiW�D�WiUVDGDOPL�HOOHQ U]pV�DOyO��,O\�PyGRQ�
D]�iOODPV]RFLDOL]PXV�VWUXNWXUiOy�WpQ\H] LNpQW�D�KDWDOPDW�pV�D�PXQNDMHOOHJ�FVRSRUWRN�
P|J|WWL�HU NHW�QHYH]WH�PHJ��)RQWRVQDN�WDUWRWWD�NLHPHOQL��KRJ\�D]�iOODPV]RFLDOL]PXV�
�HOV VRUEDQ������pV������N|]|WW��PpUVpNHOWH�D�WiUVDGDOPL�HJ\HQO WOHQVpJHNHW��PLQGH]W�
D]RQEDQ�D�MRJRN�PHJDGiVD�QpON�O�WHWWH��$�V]RFLDOL]PXVEDQ�D�KDWDOPL�YLV]RQ\RN�NLLN�
WDWWiN�D�PDJiQWXODMGRQW�PLQW�HU IRUUiVW��LOOHWYH�D�SROLWLNiW��D�JD]GDViJRW�pV�D�GHPRNUi�
FLiW�PLQW�HU WHUHW��WRYiEEi�D]�HJ\HQO WOHQVpJHN�EL]RQ\RV�PpUWpNEHQ�DOXOUyO�NRUOiWR]RW�
WDN�YROWDN��)HUJH�V]HULQW�ÄHJpV]pEHQ�YpYH«��D�VRNIDMWD�URPOiV�pV�SUREOpPD�HOOHQpUH�«�
HJ\�FVRPy�HJ\HQO WOHQVpJ�~J\�FV|NNHQW��KRJ\�D�WiUVDGDORP�pOHWV]tQYRQDOD�YDODPLNpS�
SHQ�MDYXOW��DQQDN�HOOHQpUH��KRJ\�PLQGH]�MRJRN�QpON�O�]DMORWW´��

$�UHQGV]HUYiOWR]iV�XWiQL�Ä~MNDSLWDOL]PXVUyO´�~J\�YpOWH��KRJ\�D]W�DODSYHW HQ�NpW�Wp�
Q\H] � VWUXNWXUiOMD�� D� JD]GDViJL� W NH� pV� D� PXQNDHU �SLDFL� KHO\]HW�� 5|YLGHQ� Yi]ROWD�
D]�HEEHQ�D]�HU WpUEHQ�NLDODNXOy�I EE�FVRSRUWKHO\]HWHNHW��PDMG�D]�~MNDSLWDOL]PXV�VWUXN�
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WXUiOLV�YRQiVDLW�HOHPH]WH��(J\LN� OHJI EE� MHOOHJ]HWHVVpJpQHN�D]W� WDUWRWWD��KRJ\�D�PHJ�
V]HUH]KHW � HU IRUUiVRN�� D� MiWpNWHUHN� pV� D�PH] N�PHJV]DSRURGWDN�� D� W~OKDWDORP�PHJ�
V] QW��$�SROLWLND�pV�D� WiUVDGDORP�LV�D�NRUOiWODQ�HU IRUUiVV]HU]pV�PHOOHWW� IRJODOW�iOOiVW��
Ä.RUOiWODQQi�YiOW�D]�HJ\pQHN�pV�D]�HU WHUHN�N|]|WWL�YHUVHQJpV��IHOV �NRUOiW�SRQW�DQQ\L�
YDQ��DPHQQ\LW�D�WiUVDGDOPL�V]HUHSO N�HJ\PiVUD�UiNpQ\V]HUtWHQHN��«�$�PDJ\DU�~MNDSL�
WDOL]PXV�YLV]RQW�«�PpJ�QHP�M|WW�Ui�DUUD��KRJ\DQ�OHKHW�DOXOUyO�NRUOiWR]QL�D]W��KRJ\�YD�
ODNL�PLO\HQ�PpO\UH�V�OO\HGKHW��+LiQ\]LN�D�WiUVDGDOPL�V]ROLGDULWiV��DPL�QpON�O�H]�D�YL�
V]RQ\UHQGV]HU�QDJ\RQ�SUREOpPiV�´�
.HPpQ\�,VWYiQ�HOV VRUEDQ�D��UHMWHWW��PXQNDQpON�OLVpJU O�EHV]pOW��V�HQQHN�NDSFViQ�

WpUW�NL�D�V]HJpQ\VpJUH��LOOHWYH�D�URPiN�pULQWHWWVpJpUH��$]�RUV]iJ�KHO\]HWpW�pUWpNHOYH�
~J\�YpOWH��D�WUDQV]IRUPiFLyV�YiOViJ�QHKH]pQ�PiU�W~O�YDJ\XQN�������yWD�XJ\DQLV�IR�
O\DPDWRV�D�JD]GDViJL�Q|YHNHGpV���EiU�D�NLOiEDOiV�QHKp]VpJpW�MHO]L��KRJ\�D�NHUHVHWHN�
UHiOpUWpNH�FVDN������EHQ�pUWH�HO�D]������HV�V]LQWHW��
$� PXQNDQpON�OLVpJU O� V]yOYD� DOiK~]WD�� KRJ\� D� PDJ\DURUV]iJL� PXQNDQpON�OLHN�

DUiQ\D�DODFVRQ\DEE�XJ\DQ��PLQW�D]�(XUySDL�8QLyEDQ��D]RQEDQ�|QFVDOiV�OHQQH�HOEt]QL�
PDJXQNDW��KLV]HQ�LJHQ�MHOHQW VQHN�PRQGKDWy�QiOXQN�D�UHMWHWW�PXQNDQpON�OLVpJ��+D�D�
UHJLV]WUiOW�PXQNDQpON�OLHN�V]iPiW�WHNLQWM�N�PpUYDGyQDN��OiWQXQN�NHOO��KRJ\�SpOGiXO�
D]� HOOiWiVUD� QHP� MRJRVXOW� PXQNDQpON�OLHN� QHP� OiWMiN� pUWHOPpW� DQQDN�� KRJ\�
UHJLV]WUiOWDVViN�PDJXNDW��$�PXQNDQpON�OLHN�N|U�OEHO�O�IHOH�UHPpQ\WHOHQQHN�WDUWMD�D�
PXQNDYiOODOiVW�� D� ÄNLVWHOHS�OpVHNHQ� pO N� PHVV]H� YDQQDN� D� PXQND�J\L�
N|]SRQWRNWyO´�� +D� D]� ,/2�SDUDGLJPiW� KDV]QiOy� PXQND�J\L� IHOPpUpVHN� DGDWDLW�
WHNLQWM�N� pUYpQ\HVQHN�� DNNRU� D]W� NHOO� WXGQXQN�� KRJ\� D]� LV� MHOHQW VHQ� V] NtWL� D�
WpQ\OHJHV�PXQNDQpON�OLHN�V]iPiW��FVDN�D]W�WHNLQWL�PXQNDQpON�OLQHN��DNL�D�NpUGH]pV�
HO WWL�QpJ\�KpWEHQ�DNWtYDQ�NHUHVHWW�PXQNiW�� V�NpW�KpWHQ�EHO�O�PXQNiED� WXGQD�iOOQL��
DPHQQ\LEHQ�OHKHW VpJH�OHQQH�Ui���+D�YLV]RQW�D�PXQNDQpON�OLVpJHW�D�IHQWLHNW O�HOWpU �
PyGRQ��SO��D]�|QEHVRUROiV�DODSMiQ��PpUM�N��DNNRU�D�KLYDWDORV�PXQNDQpON�OLVpJL�UiWD�
FVDNQHP� NpWV]HUHVpUH� EHFV�OKHWM�N� D� WpQ\OHJHV�PXQNDQpON�OLHN� DUiQ\iW�� 8WyEELDN�
V]iPD� �����EHQ� D� KLYDWDORV� V]iPNpQW� V]HUHSO � ���� H]HU� KHO\HWW� YDOyMiEDQ�
PHJKDODGWD�D�����H]UHW�LV��.LWpUW�D�PXQNDQpON�OLVpJJHO�NDSFVRODWRV�|VV]HI�JJpVHN�YL]VJiODWiUD�LV��(]HN�N|]�O�
HOV VRUEDQ�D]�LVNROi]RWWViJQDN��D� WHU�OHWL�N�O|QEVpJHNQHN�pV�D�URPiN�pULQWHWWVpJpQHN�
V]HQWHOW�QDJ\�WHUHW��$�URPiN�YHV]pO\H]WHWHWWVpJpW�PLQG�D]�LVNROi]RWWViJ��PLQG�SHGLJ�D�
WHU�OHWL�HOKHO\H]NHGpV�V]HPSRQWMiEyO�V]HPEH|WO QHN�PRQGRWWD��$]�LVNROi]RWWViJXNEDQ�
EHN|YHWNH]HWW�pUGHPL� MDYXOiV�HOOHQpUH�QHP�FV|NNHQW�D�QHP�URPD�QpSHVVpJKH]�YLV]R�
Q\tWRWW�HOPDUDGiVXN��$]�LVNROi]DWODQViJ�YLV]RQW�FVDN�LQVWDELO�PXQND�PHJV]HU]pVpW�WH�
V]L�OHKHW Yp��D]�HIIpOH�PXQND�D]RQEDQ�QHP�EL]WRVtW�NLV]iPtWKDWy�M|YHGHOPHW��$�URPiN�
ODNyKHO\L� ÄIHO�OUHSUH]HQWiOWViJD´� OHJLQNiEE� D]� RUV]iJ� pV]DNL�� pV]DNNHOHWL� WpUVpJpEHQ�
ILJ\HOKHW �PHJ��I NpQW�D]RNEDQ�D�PHJ\pNEHQ��SO��6]DEROFV�6]DWPiU�pV�%RUVRG���PH�
O\HNEHQ�HJ\pENpQW� LV�D� OHJQDJ\REE�D�PXQNDQpON�OLVpJ��'H�UiYLOiJtWRWW�DUUD�D� WHU�OHWL�
|VV]HI�JJpVUH�LV��KRJ\�D�NLVWpUVpJL�HJ\HQO WOHQVpJHN�PpJ�HQQpO�LV�V]iPRWWHY EEHN��
.LIHMH]WH�D]RQ�UHPpQ\pW��KRJ\�D�YiOViJRQ�YDOy�W~OMXWiV�HUHGPpQ\HNpQW�±�D�JD]GD�

ViJL�Q|YHNHGpV�NtQiOWD�HVpO\W�NLKDV]QiOYD�±�D�WpQ\OHJHV��D�ÄKLYDWDORV´�pV�D�ÄUHMWHWW´��
PXQNDQpON�OLHN� QDJ\� UpV]H� PXQNiKR]� MXWKDW�� .HPpQ\� ,VWYiQ� HJ\pENpQW� D� UHMWHWW�
PXQNDQpON�OLHN�N|]p�VRUROWD�D�Q\XJGtMDVRN�HJ\�UpV]pW�LV��D]RNDW��DNLN�DNWtY�NHUHV N�
OHQQpQHN��KD�PXQNiW�NDSQiQDN���$�M|Y W�LOOHW HQ�D]RQEDQ�FVDN�PpUVpNHOWHQ�YROW�RS�
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WLPLVWD�� XJ\DQLV� D�PXQNDQpON�OLVpJ� ����� yWD� W|UWpQW� FV|NNHQpVpW� QHP�N|YHWWH� HJ\�
H]]HO�KDVRQOy�DUiQ\EDQ�Q|YHNY �IRJODONR]WDWRWWViJ��

$�NHUHNDV]WDOYLWD�

$]�HO DGiVRNDW�ÄNHUHNDV]WDO�EHV]pOJHWpV´�N|YHWWH��DPHO\HW�1DJ\�(QGUH�YH]HWHWW��$]�
HO DGyNDW�HJ\IHO O�DUUD�EL]WDWWD��KRJ\�UHIOHNWiOMDQDN�D]�HJ\PiV�iOWDO�HOPRQGRWWDNUD��
PiVIHO O�YLV]RQW�YLWDNpUGpVHNHW�YHWHWW�I|O��+D�D�WiUVDGDORP�WDODS]DWiQ�N|UYRQDOD]y�
GLN�HJ\IDMWD�NDV]WRVRGiV��QHP�ILJ\HOKHW �H�PHJ�XJ\DQH]�IHO�O�LV"�$�UHQGV]HUYiOWR]iV�
HO WWL�QyPHQNODW~UD�HOW QpVH��D�UHQGV]HUYiOWR]iV�XWiQL�~M�SROLWLNDL�RV]WiO\�NLDODNXOiVD�
IpQ\pEHQ� PLO\HQ� D� SROLWLNDL� GLPHQ]Ly� VWUXNWXUiOy� V]HUHSH� PD� 0DJ\DURUV]iJRQ"�
+RJ\DQ�YiOQDN� LQGLYLGXiOLV�G|QWpVHN�VWUXNW~UDDODNtWy� WpQ\H] Yp"�(]HN�D�NpUGpVHN��
KDEiU�QHP�PLQG�NDSFVROyGWDN�N|]YHWOHQ�O�D�V]RFLiOLV�LQWHJUiFLy�WpPDN|UpKH]��QDJ\�
pUGHNO GpVW�YiOWRWWDN�NL��
.RORVL�7DPiV�V]HULQW�QHP�EL]WRV��KRJ\�D]RN�D�IRJDOPDN��PHO\HNHW�6]HOpQ\L�,YiQ�

D� URPiN� WiUVDGDORPV]HUNH]HWL� SR]tFLyLQDN� pUWHOPH]pVpUH� KDV]QiOW�� iOWDOiQRVDQ� LV�
KDV]QiOKDWyN��SpOGiXO�D]�HOLW�HVHWpEHQ��(J\pENpQW�LV�~J\�tWpOWH�PHJ��KRJ\�ÄW|EE�YiO�
WR]iV�W|UWpQW�I|QW��PLQW�OHQW´��+DWiUR]RWWDQ�OHV]|JH]WH��KRJ\�QLQFV�V]y�D]�HOLW�NDV]WR�
VRGiViUyO��(]]HO�6]HOpQ\L� LV�HJ\HWpUWHWW��NLIHMWYpQ��KRJ\�NDV]WRVRGiVKR]�YDODPLIpOH�
HWQLNDL�MHOOHJ �NDSFVROyGiVUD�YDQ�V]�NVpJ��V�H]��EiU�YDQ�Ui�QHP�W~O�J\DNRUL�HOOHQSpO�
GD��LQNiEE�D�WiUVDGDORP�DOVy�V]IpUiLEDQ�V]RNRWW�HO IRUGXOQL��1DJ\�(QGUH�~J\�YpOWH��
KRJ\�ÄKD�D�NDV]WEyO�NLYRQMXN�D]�HWQLFLWiVW´��DNNRU�RWW� OpQ\HJpEHQ�HJ\�UHQGLHVVpJHW�
WDOiOXQN�� V� H]� DODSMiQ�NpUGH]WH��9DQQDN�H� FVRSRUWRN�EH]iUyGiViUD�XWDOy� MHJ\HN�PD�
0DJ\DURUV]iJRQ"�.RORVL�7DPiV�HJ\pUWHOP �QHPPHO�YiODV]ROW��6]HOpQ\L�,YiQ�SHGLJ�
�XWDOYD�(UGHL�)HUHQF�NRQFHSFLyMiUD�LV��DPHOOHWW�pUYHOW��KRJ\�HJ\PiV�PHOOHWW�ILJ\HOKH�
W �PHJ�RV]WiO\DODS~�pV�UHQGLHV�V]HUYH] GpV��(]�XWyEEL�OpQ\HJpEHQ�D�SDWUyQXV±NOLHQV�
YLV]RQ\�� DPHO\� V]HULQWH� D� UHQGV]HUYiOWR]iV� XWiQL� LG V]DNQDN� LV� MHOOHP] MH�� )HUJH�
=VX]VD� V]HULQW� D]RQEDQ� D� NOLHQW~UDNpS] GpV� QHP� SRV]WV]RFLDOLVWD� IHMOHPpQ\�� D]�
XJ\DQLV�PLQGHQ�WW�MHOHQ�YDQ��OHJHU WHOMHVHEEHQ�WDOiQ�D�My�iOOiVRN�PHJV]HU]pVppUW�Yt�
YRWW� KDUFEDQ�� )HOKtYWD� XJ\DQDNNRU� D� ILJ\HOPHW� D]� HOLW� N|UpEHQ� PHJILJ\HOKHW �
V]HJUHJiOyGiVL�WHQGHQFLiNUD��D�ODNySDUNRN�SpOGiMiW�KR]YD�I|O����
(J\HG�O�)HUJH�=VX]VD�WpUW�NL�D�SROLWLNDL�GLPHQ]Ly�V]HUHSpUH��$�UpJL�pV�D]�~M�SROLWL�

NDL�RV]WiO\�|VV]HYHWpVH�NDSFViQ�D]W�KDQJV~O\R]WD��KRJ\�D]�~M�UDGLNiOLVDQ�PiV��PLQW�
D� UpJL��$� UpJL� KDWDORP� WiUVDGDOPLODJ� NRQWUROOiODWODQ� YROW�� V� QHP� MRJiOODPL� NHUHWHN�
N|]|WW�P N|G|WW�� $]� ~M� SROLWLNDL� RV]WiO\� SHGLJ� V]HULQWH� ÄUpV]pYp� YiOW� D� WiUVDGDOPL�
PXQNDPHJRV]WiVQDN´��

1DJ\�YLWD�ERQWDNR]RWW�NL�D]�ÄLQGLYLGXDOL]iFLyV´�SDUDGLJPiUyO��.RORVL�7DPiV�LVPp�
WHOWHQ�NLIHMWHWWH��KRJ\�D�V]RFLROyJLiEDQ�W~OViJRVDQ�HU V�YROW�D�WiUVDGDOPL�GHWHUPLQiFLy�
KDQJV~O\R]iVD��V�KiWWpUEH�V]RUXOW�D]�HPEHUL�YiODV]WiV�SUREOpPiMD��$�WiUVDGDOPL�VWUXN�
W~UD��LOOHWYH�D]�HJ\HQO WOHQVpJHN�PHJpUWpVpKH]�V]HULQWH�ILJ\HOHPEH�NHOO�YHQQL�H]�XWyE�
ELW�LV��V W�PpJ�DNiU�D�ELROyJLDL�WpQ\H] W�LV��6]HOpQ\L�,YiQ�V]NHSWLNXV�YROW�D�WHNLQWHWEHQ��
KRJ\�D�V]RFLROyJLD�PHJ�WXG�H�IHOHOQL�HJ\�LO\HQ�LJpQ\QHN��PiU�FVDN�D�V]DNPDL�NRPSH�
WHQFLD� KLiQ\D� PLDWW� LV��� )HUJH� =VX]VD� WHUPpNHWOHQQHN� pV� pUWHOPHWOHQQHN� WDUWRWWD� D]�
|U|NO GpV�NRQWUD�N|UQ\H]HW�YLWiW��D]W�NXWDWQL��KRJ\�PLO\HQ�DUiQ\EDQ�IHOHO VHN�D�JpQHN�
pV�PLO\HQ�DUiQ\EDQ�D�NXOW~UD���.HPpQ\� ,VWYiQ�D�.RORVL�7DPiV�iOWDO� HOPRQGRWWDNNDO�
NDSFVRODWEDQ� D� NpUGpVIHOYHWpV� ~MV]HU VpJpW� NpUG MHOH]WH�PHJ��ÒJ\� YpOWH�� KRJ\� QLQFV�



6]RFLROyJLDL�6]HPOH��������� ����

�

V]y�SDUDGLJPDYiOWiVUyO��KLV]HQ�V]HULQWH�D]�RO\DQ�NpUGpVHNHW��PLQW�SpOGiXO�ÄD�NpSHVVp�
JHN� V]HUHSH� D� EROGRJXOiVEDQ´�� PiU� D� NODVV]LNXV� V]RFLROyJLD� LV� WiUJ\DOWD� �SpOGDNpQW�
0D[�:HEHU�pV�9LOIUHGR�3DUHWR�PXQNiVViJiUD�XWDOW���.RORVL�7DPiV�±�ROLPSLDL�EDMQR�
NRN�SpOGiMiUD��LOOHWYH�0ROQiU�3pWHU�LVNRODV]RFLROyJLDL�NXWDWiVDLUD�KLYDWNR]YD�±�DPHOOHWW�
pUYHOW��KRJ\�D�NLHPHONHG �NpSHVVpJ�V]iUPD]iVWyO� I�JJHWOHQ�O�pUYpQ\HV�OQL� WXG�� WHKiW�
D]� �HVHW�NEHQ�D�WiUVDGDOPL�PHJKDWiUR]RWWViJ�V]HUHSH�FVHNpO\HEE��
$�N|]|QVpJ�VRUDLEyO�KR]]iV]yOyN�N|]�O�/HQJ\HO�*\|UJ\�D�UHQGV]HUYiOWR]iV�XWiQL�

PDJ\DU�WiUVDGDORP�~M�FVRSRUWMDLUD��PXQNDQpON�OLHN��YiOODONR]yL�RV]WiO\��V]ROJiOWDWy�
RV]WiO\���D]�HOLW�ÄNRPSR]tFLyMiUD´��YDODPLQW�D�OpWEL]RQ\WDODQViJ�Q|YHNHGpVpUH��ÄD�Ip�
OHOHP�I �IRUUiViUD´��KtYWD�IHO�D�ILJ\HOPHW��$�W|EEL�KR]]iV]yOy�D]�ÄLQGLYLGXDOL]iFLyV´�
SDUDGLJPD� NDSFViQ� IRJDOPD]WD�PHJ� JRQGRODWDLW�� 6]DODL� (U]VpEHW� KiURP� SRQWRQ� LV�
NULWL]iOWD�D�.RORVL�7DPiV�iOWDO�HOPRQGRWWDNDW��(J\IHO O�~J\�OiWWD��KRJ\�H�SDUDGLJPiW�
HOIRJDGYD�D�V]RFLROyJLD�YHV]pO\H]WHWHWWp�YiOQD�D�ELROyJLD�iOWDO��0iVIHO O�D]W�KDQJV~�
O\R]WD��KRJ\�D]�~MNDSLWDOL]PXVEDQ�QHP�LQGLYLGXDOL]iFLyUyO�YDQ�V]y��KDQHP�DWRPL]i�
OyGiVUyO��IHOERPODQDN�D]�LGHQWLWiVW�DGy�N|]|VVpJHN��QLQFV�LQGLYLGXXP��QLQFV�V]DEDG�
ViJ��+DUPDGUpV]W�KDWiUR]RWWDQ�DPHOOHWW�pUYHOW��KRJ\�D]�HOLW��OHJDOiEELV�D]�iOWDOD�NXWD�
WRWW�JD]GDViJL�HOLW��ÄHU VHQ�NDV]WRVRGLN´��+R]]iWHWWH�PpJ��KRJ\�NOLHQW~UD�PLQGHQ�WW�
YDQ�� DKRO� D�JD]GDViJ�pV� D�SROLWLND�QLQFV� HJ\HQV~O\EDQ�� D]�iOODPV]RFLDOL]PXVEDQ�D�
SROLWLND��OW�Ui�D�JD]GDViJUD��D]�~MNDSLWDOL]PXVEDQ�SHGLJ�H]�IRUGtWYD�W|UWpQLN��-XKiV]�
3iO�QHP�OiWRWW�SDUDGLJPDWLNXV�HOOHQWPRQGiVW�D]�HJ\pQL�YiODV]WiV�V]HUHSpW�� LOOHWYH�D�
WiUVDGDOPL�EHIRO\iVROWViJRW�NLHPHO �Qp]HWHN�N|]|WW��V�NtVpUOHWHW�WHWW�D�Qp] SRQWRN�NL�
EpNtWpVpUH��$�SV]LFKROyJXV�9DMGD�=VX]VD�D]�,4�YLWD�PiVRGLN��5LFKDUG�+HUUVWHLQ�pV�
&KDUOHV�0XUUD\��7KH�%HOO�&XUYH� FtP �������EHQ�PHJMHOHQW�N|Q\YH�NDSFViQ�NLDOD�
NXOW��KXOOiPiUD�KtYWD�IHO�D�ILJ\HOPHW��9i]ROWD�D�V]HU] N�SURYRNDWtY�KLSRWp]LVpW��PHO\�
V]HULQW� D�PRGHUQ� WiUVDGDOPDNEDQ� OH]DMORWW� HJ\� iWIRJy� N|]pSRV]WiO\RVRGiV�� D� WiUVD�
GDOPL�IHMO GpV�IHOV]tYWD�D]RNDW�D�WiUVDGDOPL�UpWHJHNHW��DNLN�IHO�WXGWDN�NDSDV]NRGQL��V�
tJ\�DOXO�FVDN�D]RN�PDUDGWDN��DNLN�PiU�QHP�NpSHVHN�D�IHOHPHONHGpVUH��6]�NVpJHVQHN�
WDUWRWWD��KRJ\�D�V]RFLROyJXV�V]DNPD�UHIOHNWiOMRQ�HUUH�LV��V�D�YLWiEDQ�HOKDQJ]RWWDNUD�LV��

$�N|]J\ OpV�

$]� HOV � QDS� V]DNPDL� SURJUDPMiW� D� 7iUVDViJ� N|]J\ OpVH� ]iUWD�� $� OHYH]HW � HOQ|NL�
WHHQG NHW�+UXERV�,OGLNy��~J\�LV��PLQW�D�7iUVDViJ�������pYL�HOQ|NH��OiWWD�HO��(O V]|U�
)HOHN\�*iERU�HOQ|NL�EHV]iPROyMiUD�NHU�OW�VRU��(POpNH]WHWHWW�Ui��KRJ\�D�7iUVDViJ�MH�
OHQOHJL�KHO\]HWpEHQ��D�YH]HWpV�pYHQNpQWL�URWiFLyMD��HJ\�LJD]JDWiVL��J\LQWp]pVL�DSSD�
UiWXV� KLiQ\D�� D� WiUVDViJL� HU IRUUiVRN� pV� MRJRVtWYiQ\RN� KLiQ\D� VWE��� OHJLQNiEE� HJ\�
ÄV]LQWHQ�WDUWy´�HOQ|NL�SURJUDPQDN�YROW�UHDOLWiVD��ËJ\�LV�HPOtWpVUH�PpOWy�HUHGPpQ\QHN�
WDUWRWWD��KRJ\�����HO ]HWHV�IHOPpUpVW�N|YHW HQ�PHJNH]G G|WW�D�V]DNRV]WiO\L�VWUXNW~UD�
iWDODNtWiVD������G|QWpVUH�pUHWW�iOODSRWED�NHU�OW�D�V]DNPDL�HWLNDL�NyGH[��J\H������ÄIHO�
pOHGW´�D�7iUVDViJ�KRQODSMD��V�KRJ\�����HJ\�MHOHQW VQHN�PRQGKDWy�V]DNPDL�pUGHNO �
GpVW� NLYiOWy� NRQIHUHQFLD� V]HUYH]pVpUH� NHU�OW� VRU�� )HOKtYWD� XJ\DQDNNRU� D� ILJ\HOPHW��
KRJ\� D�7iUVDViJ�P N|GpVpQHN� GLQDPL]iOiViKR]� V]�NVpJ� OHKHW� EL]RQ\RV� V]HUYH]HWL�
YiOWR]iVRNUD��D�MHOHQOHJLQpO�NLVHEE�PpUHW ��RSHUDWtY�PXQNiUD�DONDOPDVDEE�HOQ|NVpJ�
UH��D]�HOQ|NL�PHJEt]DWiV�HJ\pYHV�FLNOXViQDN�pV�URWiFLyV�UHQGV]HUpQHN�~MUDJRQGROiVi�
UD�VWE����9pJH]HW�O�D�PDJiW�ÄN�OGHWpVWXGDW��pV�Yt]LyQpON�OLNpQW´�MHOOHP] �OHN|V]|Q �
HOQ|N�N|V]|QHWHW�PRQGRWW�PLQGD]RNQDN��DNLN�PXQNiMiW�VHJtWHWWpN��



���� $�0DJ\DU�6]RFLROyJLDL�7iUVDViJ�pYHV�NRQIHUHQFLiMD�pV�N|]J\ OpVH�

(]W�N|YHW HQ�D�WLWNiUL�EHV]iPROyUD�NHU�OW�VRU��7LERUL�7tPHD�U|YLGHQ�Yi]ROWD�D�7iU�
VDViJ�DQ\DJL�KHO\]HWpW��,VPHUWHWWH�D]�HOP~OW�pYL�PDUDGYiQ\W��D�WiUJ\pYL�EHYpWHOHNHW�
pV�D�P N|GpVL�NLDGiVRNDW��$� WDJViJ�PHJWXGKDWWD��KRJ\�D� V]HUpQ\� IRUUiVRNEyO�JD]�
GiONRGy�06=7������YpJpQ��D�NRQIHUHQFLD�N|OWVpJHLW�QHP�V]iPROYD��PLQWHJ\�PiVIpO�
PLOOLy�IRULQWWDO�UHQGHONH]HWW��H]�D]�|VV]HJ�OpQ\HJpEHQ�PHJIHOHO�D]�HO ] �pYL�PDUDG�
YiQ\QDN��PHO\�D�VLNHUHV�QHP]HWN|]L�QHWZRUN�NRQIHUHQFLD�EHYpWHOHLQHN�YROW�N|V]|Q�
KHW ���(QpON�O�D�EHYpWHOHN�FVDN�D�IRO\y�NLDGiVRNUD�OHWWHN�YROQD�HOHJHQG HN��$�7iUVD�
ViJ� WLWNiUD�N|V]|QHWHW�PRQGRWW� D�6]RFLROyJLDL�.XWDWyLQWp]HWQHN�� DPHO\� LQJ\HQHVHQ�
EL]WRVtWMD� D� P N|GpVKH]� V]�NVpJHV� LQIUDVWUXNW~UiW�� 9pJH]HW�O� DUUyO� WiMpNR]WDWRWW��
KRJ\�D�7iUVDViJ�WDJOpWV]iPD�����I ��D�WDJGtMDW�IL]HW N�V]iPD�HQQpO�NHYHVHEE���
)HOHN\�*iERU�LVPHUWHWWH�D�6]RFLROyJLDL�6]HPOH�V]HUNHV]W EL]RWWViJiQDN�HOQ|NH�pV�

D�I V]HUNHV]W �iOWDO�tURWW�OHYHOHW��PHO\EHQ�DUUyO�WiMpNR]WDWQDN��KRJ\������WyO�.RYiFK�
,PUH�YHV]L�iW�D�I V]HUNHV]W L�WHHQG NHW�7DUGRV�5yEHUWW O��DNL�WRYiEEUD�LV�WDJMD�PD�
UDGW� D� V]HUNHV]W VpJQHN��� (]W� N|YHW HQ� 7DUGRV� 5yEHUW� I V]HUNHV]W � V]iPROW� EH� D�
6]HPOH� pYHV� PXQNiMiUyO�� $� SR]LWtYXPRN� N|]|WW� HPOtWHWWH� D� ODS� ±� HOV VRUEDQ� D]�
07$�� D]� 27.$� pV� D]� 1.$� WiPRJDWiViQDN� N|V]|QKHW H� ±� YLV]RQ\ODJ� NHGYH] �
DQ\DJL�KHO\]HWpW��GH�HU WHOMHVHQ�KDQJV~O\R]WD�D�WDNDUpNRV�JD]GiONRGiV�IRQWRVViJiW���
D� ODSV]iPRN� LQWHUQHWHV� HOpUKHW VpJpW� ������LJ� YLVV]DPHQ OHJ��� D]� $NDGpPLDL� .L�
DGyYDO� IRO\WDWRWW� HJ\�WWP N|GpVW� �D]� DQJRO� Q\HOY � YiOWR]DW� PHJMHOHQWHWpVH� pV�
WHUMHV]WpVH�WHUpQ���D�YHQGpJV]HUNHV]W L�PXQNiW��D�6]HOpQ\L�,YiQ�pV�)HUJH�=VX]VD�iOWDO�
V]HUNHV]WHWW� WHPDWLNXV� V]iPRNDW� HPOtWHWWH��� .pW� RO\DQ� NpUGpVU O� LV� V]yORWW��PHO\HN�
NRUiEEDQ�SUREOpPiW�MHOHQWHWWHN��iP�PRVW�PHJROGyGQL�OiWV]yGQDN��,O\HQ�YROW�D]�ROYD�
VyV]HUNHV]W �NpUGpVH��YDODPLQW�D]�DQ\DJRN�ÄPHUtWpVL�Ei]LViQDN´�YLV]RQ\ODJRV�V] �
N|VVpJH� �|UYHQGHWHVQHN� WDUWRWWD�� KRJ\� D]� XWyEEL� LG NEHQ� D� V]HUNHV]W VpJEH� HJ\UH�
W|EE�DQ\DJ�pUNH]LN��V�H]�NHGYH]�D�PLQ VpJL�V]HOHNFLyQDN���
$�N|]J\ OpV�PLQG�D]�HOQ|NL��PLQG�D�WLWNiUL��PLQG�SHGLJ�D�I V]HUNHV]W L�EHV]iPROyW�

HJ\KDQJ~ODJ�IRJDGWD�HO��(]�XWiQ�D�MHOHQOpY N�D]�27.$�6]RFLROyJLDL�6]DN]V UL�HOQ|�
NpQHN� WiMpNR]WDWyMiW� KDOOJDWKDWWiN� PHJ� D� ������ pYL� PXQND� WDSDV]WDODWDLUyO� �&ViNy�
0LKiO\�HOQ|N�tUiVRV�WiMpNR]WDWyMiW�7LERUL�7tPHD�ROYDVWD�IHO���
$]�pUGHNO G N�iWWHNLQWpVW�NDSKDWWDN�D�V]DN]V UL�IHODGDWDLUyO��PXQNDUHQGMpU O�pV�Et�

UiODWL� HOYHLU O�� D� EHpUNH]HWW� SiO\i]DWRN� V]iPiUyO� pV� D� UHQGHONH]pVUH� iOOy� HORV]WKDWy�
|VV]HJHNU O��$]�HOQ|N�D�PXQND�QHKp]VpJHL�N|]|WW�HPOtWHWWH��KRJ\�D�V]DN]V UL�V]DN�
PDL�HOYHL�J\DNUDQ�NHU�OWHN�|VV]H�WN|]pVEH�D]�27.$�iOWDOiQRV� LUiQ\HOYHLYHO��KRJ\�
D]�27.$�SpQ]�J\L�E�URNUiFLiMD�PpOWDWODQ�KHO\]HWEH�KR]RWW� IXWy�NXWDWiVRNDW��KRJ\�
VRNDQ�QHP�YiOODOWiN�HO�YDJ\�NpVHGHOPHVHQ�WHOMHVtWHWWpN�D]�RSSRQHQVL�PHJEt]iVW��.��
O|Q�NLHPHOWH�D�WXGRPiQ\RV�LVNROiN�V]iPiUD�NLtUW�27.$�SiO\i]DW�HVHWpW��PHO\EHQ�D�
QpJ\�V]RFLROyJLDL�SiO\i]DW�N|]�O�HJ\�VHP�Q\HUW� WiPRJDWiVW��$�NLDODNXOW�HOOHQpU]pVW�
Q|YHOWH��KRJ\�D]�pUGHNO G �SiO\i]yN�VHP�D�EtUiOyN�YpOHPpQ\pW��VHP�D�]V UL�|V]�
V]HWpWHOpW��VHP�D]�HOXWDVtWiV�RNiW�QHP�WXGKDWWiN�PHJ��$]�27.$�%L]RWWViJ�P N|Gp�
VpQHN� SUREOHPDWLNXV� HOHPHL� LV� N|]UHMiWV]DQDN� DEEDQ�� KRJ\� D� V]RFLROyJLDL� V]DNPD�
W|EE� LVPHUW� V]HPpO\LVpJH� HOXWDVtWRWWD� D]� 27.$�YDO� YDOy� WRYiEEL� HJ\�WWP N|GpVW��
$]� HOQ|N� DUUD� NpUWH� D�7iUVDViJRW�� KRJ\� ÄWDOiOMD�PHJ� D�PHJIHOHO � IRUPiW� D� KHO\]HW�
WLV]Wi]iViUD�pV�UHQGH]pVpUH´��
$]� 27.$�WiMpNR]WDWy� XWiQ� D� N|]J\ OpV� HOIRJDGWD� D]� DODSV]DEiO\� NLHJpV]tWpVpUH�

YRQDWNR]y� MDYDVODWRW�� $]� HOQ|NVpJ� D]W� MDYDVROWD� D� N|]J\ OpVQHN�� KRJ\� HJ\� HWLNDL�
QRUPiNNDO�NDSFVRODWRV�IHMH]HWWHO�E YtWVH�D]�DODSV]DEiO\W��LOOHWYH�D]�07$�WXGRPiQ\�
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HWLNDL�DODSHOYHLW�pV�D]�,6$�HWLNDL�NyGH[pW�WHJ\H�D]�DODSV]DEiO\�PHOOpNOHWpYp��$�MDYDV�
ODWRW�D�N|]J\ OpV�HOIRJDGWD��DPL�D]W�MHOHQWL��KRJ\�H]XWiQ�D�V]DNPDL±HWLNDL�V]DEiO\RN�
YpOHOPH]HWW�PHJVpUWpVH� HVHWpQ�NpUQL� OHKHW� D�7iUVDViJ� HOQ|NH� iOWDO� IHONpUW� HWLNDL�EL�
]RWWViJ� iOOiVIRJODOiViW� �H]HQ� iOOiVIRJODOiViW� D� EL]RWWViJ� D� V]DNPDL�Q\LOYiQRVViJ� Iy�
UXPDLQ�N|]]p�WHV]L���
$�N|]J\ OpV�HOIRJDGWD�D�WDJGtM�HPHOpVpUH�YRQDWNR]y�MDYDVODWRW�LV�������WyO�D]�pYHV�

WDJGtM�������GLiNRN�pV�LQDNWtYDN�V]iPiUD������IRULQW�OHV]���PDMG�D�������pYL�HOQ|N�
PHJYiODV]WiViUD� NHU�OW� VRU�� $]� HOQ|NVpJ� D]� HO ]HWHV� NRQ]XOWiFLyN� DODSMiQ� 1DJ\�
(QGUpW��D�3pFVL�7XGRPiQ\HJ\HWHP�SURIHVV]RUiW� MDYDVROWD�HOQ|NQHN��$�N|]J\ OpV�D�
MHO|OpVW�HOIRJDGWD��PiV�V]HPpO\W�D� WLV]WVpJUH�QHP�MDYDVROW��1DJ\�(QGUH�U|YLGHQ�Yi�
]ROWD�HOQ|NL�HONpS]HOpVHLW��(]HN�N|]|WW�HOV VRUEDQ�D]�06=7�pUGHNpUYpQ\HVtW �DNWLYL�
WiViQDN�IRNR]iViW��MRJDONRWyNQiO��iOODPL�V]HUYHNQpO�pV�|QNRUPiQ\]DWRNQiO��D]�RNWD�
WiVSROLWLNiEDQ���D�V]HUYH]HWL�P N|GpV�KDWpNRQ\ViJiQDN�Q|YHOpVpW��D�QHP]HWN|]L�WX�
GRPiQ\RV� N|]|VVpJEHQ� YDOy� MHOHQOpW� HU VtWpVpW�� WRYiEEi� D� V]RFLROyJXV�V]DNNpS�
]pVQHN�D�IHOV RNWDWiV�YiUKDWy�iWDODNXOiViYDO�NDSFVRODWRV�IHONpV]tWpVpW�HPHOWH�NL��-D�
YDVROWD� WRYiEEi�� KRJ\� D� ������ pYL� YiQGRUJ\ OpV� WpPiMD� D� NHOHW�N|]pS�HXUySDL�
V]RFLROyJLD� KHO\]HWH� OHJ\HQ�� $� MHOHQOpY N� ±� FVDNQHP� HJ\KDQJ~� V]DYD]DWDLNNDO� ±�
1DJ\�(QGUpW�YiODV]WRWWiN�D�7iUVDViJ�������pYL�HOQ|NpYp��
$�N|]J\ OpVW�GtMDN�iWDGiVD�]iUWD��$����pY�DODWWL�ILDWDO�V]RFLROyJXVRN�UpV]pUH�DGR�

PiQ\R]RWW�(UGHL�GtMDW�/HWHQ\HL�/iV]Oy�NDSWD� �N�O|Q�NLHPHOpVW�NDSRWW� HGGLJL� V]RFL�
ROyJLDL�PXQNiVViJiQDN�LQWHUGLV]FLSOLQiULV�±�D�N|]JD]GDViJWDQQDO�pV�D�NXOW~UDQWURSR�
OyJLiYDO�|WY|] G �±�MHOOHJH���$�������pY�OHJMREE�N|Q\YppUW�MiUy�3ROiQ\L�GtMDW�PHJ�
RV]WYD�NDSWD�%LQGRUIIHU�*\|UJ\L�pV�6]DODL�(U]VpEHW��(O EEL�D�.HWW V�LGHQWLWiV��HWQL�

NDL� pV� QHP]HWL� D]RQRVViJWXGDW� 'XQDERJGiQ\EDQ� FtP � �D]�07$�.LVHEEVpJNXWDWy�
,QWp]HWH� pV� D]� ÒM� 0DQGiWXP� .LDGy� N|]|V� NLDGiViEDQ� PHJMHOHQW��� XWyEEL� SHGLJ� D�
*D]GDViJL�HOLW�pV�WiUVDGDORP�D�PDJ\DURUV]iJL�~MNDSLWDOL]PXVEDQ�FtP ��D]�$XOD�.L�
DGyQiO�PHJMHOHQW��P YppUW��$�������pY�OHJMREE�WDQXOPiQ\ipUW� MiUy�GtMEDQ�6LPRQ\L�
ÈJQHV� UpV]HV�OW�)RJODONR]WDWiVL� ÄUHQG´� KiWUiQ\RV� KHO\]HW � NLVWHOHS�OpVHNHQ� FtP �
�D�6]RFLROyJLDL�)LJ\HO �������V]HSWHPEHUL�V]iPiEDQ�±�DQQDN���±����ROGDOiQ�±�PHJ�
MHOHQW��tUiVipUW��

$�V]HNFLyN�PXQNiMD�

$�NRQIHUHQFLD�V]DNPDL�PXQNiMD�D�PiVRGLN�QDSRQ�D�V]RFLiOLV� LQWHJUiFLy�SUREOpPD�
N|UH�PHQWpQ�V]HUYH]HWW��W|EE�PLQW�V]i]�HO DGyW�����IHOYRQXOWDWy�Wt]�WHPDWLNXV�V]HNFL�
yEDQ� IRO\WDWyGRWW��8WDVL�ÈJQHV�.DSFVRODWL�YLV]RQ\RN�pV�V]RFLiOLV� LQWHJUiFLy��%HUH\�
.DWDOLQ� pV� &VL]PDG\� $GULHQQH� $� YiURVWHUYH]pV� KDWiVD� D� WiUVDGDORP� WpUEHOL�
V]HUNH]HWpQHN�DODNXOiViUD��3LQWpU�5yEHUW�$�GLJLWiOLV�V]DNDGpN��*iERU�.iOPiQ�pV�7L�
ERUL� 7tPHD� $� JHQHUiFLyN� KHO\]HWH� pV� NDSFVRODWDL�� 0iWp�7yWK� $QGUiV� 9DOOiV� pV�
V]RFLiOLV� LQWHJUiFLy��.RYiWV�$QGUiV�0L�pV�D]�LGHJHQHN��6]HOpQ\L�,YiQ�pV�&VL]PDG\�
$GULHQQH� 6]HJpQ\VpJ� pV� HWQLFLWiV�� $QWDO� =�� /iV]Oy� 7iUVDGDOPL� YiOWR]iVRN� D�
WpULG EHQ�� 6]LUPDL� 9LNWyULD� 7iUVDGDOPL�N|UQ\H]HWYpGHOPL� PR]JDOPDN� WiUVDGDOPL�
KiWWHUH�� 7UpQ\LQp�
5iNyF]L�=VX]VD�pV�*iOGL�*iERU�$]�HJpV]VpJHV�pOHWPyG�pV�D�WHVWHG]pV�HVpO\HL�QDSMD�
LQNEDQ�FtPPHO�V]HUYH]HWW��LOOHWYH�YH]HWHWW�V]HNFLyW��
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1DJ\V]DEiV~��QQHSVpJVRUR]DWQDN�OHKHWW�QN�WDQ~L�D]�(/7(�6]RFLROyJLDL�pV�6]RFLiO�
SROLWLNDL�,QWp]HWpQHN�LV�RWWKRQW�DGy�OiJ\PiQ\RVL�HJ\HWHPYiURV�+DUPyQLD�WHUPpEHQ�
������QRYHPEHU�������pQ��$]��QQHSHOpV�RND��KDUPLQF�pYYHO�H]HO WW�������EHQ�LQGXOW�
~MUD� D� QDSSDOL� WDJR]DWRV� V]RFLROyJXVNpS]pV�0DJ\DURUV]iJRQ��0DJiQDN� D]� �QQHS�
VpJQHN�D�MHOHQOHJ�LV�IRUPiOyGy�0DQQKHLP�HO DGiVRN�HOV �UHQGH]YpQ\H�DGRWW�NHUHWHW��
$]�HO DGiVVRUR]DW��HUHGHWL�HONpS]HOpVHN�V]HULQW��PLQGpY�pY� V]pQ�NHU�O�PDMG�PHJ�
UHQGH]pVUH��DKRO�PLQGHQ�pYEHQ�D�V]DNPD�HJ\�YLOiJKtU �NpSYLVHO MpW�IRJDGMD�D�(/7(�
6]RFLROyJLDL�pV�6]RFLiOSROLWLNDL�,QWp]HWH��$]�HONpS]HOpVHN�V]HULQW�HJ\�HJ\�LO\HQ�UHQ�
GH]YpQ\� D�PHJKtYRWW� HO DGy� YDODPHO\� IULVV�� DNWXiOLV� NXWDWiVL� HUHGPpQ\pU O� pV� HJ\�
YHOH� HVHWOHJ� SROHPL]iOy� NRUUHIHUiWXPEyO� iOOQD���$�KDUPLQFpYHV� pYIRUGXOy� D]RQEDQ�
PiU�D]�HOV �UHQGH]YpQ\W�UHQGKDJ\yYi�WHWWH��KLV]HQ�WL]HQNpW�PDJ\DU�V]RFLROyJXV�HO �
DGiViW�KDOKDWWXN��0LQGHQ�pYIRUGXOy�PDJiEDQ�KRUGR]]D�D]�HOWHOW� LG �|VV]HJ]pVpQHN�
OHKHW VpJpW��D]�|QYL]VJiODWRW��|QpUWpNHOpVW�pV�D�OpOHJ]HWYpWHOQ\L�PHJiOOiV�XWiQ�D�M|Y �
~WMDLQDN� V]iPEDYpWHOpWpW�� (]pUW� D]� �QQHSVpJVRUR]DW� Wt]� HO DGyMD� D� KHWYHQHV� pYHN�
V]DNPDL�N|]pOHWpQHN�MHOHV�NpSYLVHO LE O�NHU�OW�NL��DNLN�D]������EHQ�HOLQGXOy�V]RFLR�
OyJXVNpS]pV�PHJKDWiUR]y�HJ\pQLVpJHL�YROWDN��DNLN�D]�HOV �V]RFLROyJXVJHQHUiFLyW�RN�
WDWWiN��JRQGRONRGiVXNDW�EHIRO\iVROWiN��
+RJ\DQ�pUWpNHOKHW �D]�HOP~OW�KDUPLQF�pY�PXQNiMD"�0LO\HQ�D�PDJ\DU�V]RFLROyJLDL�

pOHW�KHO\]HWH"�+RQQDQ�LQGXOW�pV�KRYi�MXWRWW�D�WXGRPiQ\�D]�HOWHOW�LG EHQ"�0L�D�V]RFL�
ROyJXVNpS]pV�SURIHVV]LRQDOL]iFLyMiQDN�D]�~WMD"�0HUUH�NHOO�pV�PHUUH�OHKHW�HOPR]GXOQL�
D�NpS]pVEHQ�pV�D]�LQWp]PpQ\HV�OpV�IRO\DPDWiEDQ"�+RJ\DQ�NDSFVROyGLN�D�V]HPpO\HV�
pOHW~W�D�V]RFLROyJLiKR]"�(]HN�D�NpUGpVHN�DGWiN�D]�HO DGiVRN�WpPiLQDN�NHUHWpW��DPH�
O\HNE O�V]HPH]JHWYH�NL�D� WXGRPiQ\� LQWp]PpQ\HV�OpVpQHN� W|UWpQHWpU O��NL�D�V]HPp�
O\HV�pOHW~WMiUyO�pV�V]DNPDL�NDUULHUMpQHN�DODNXOiViUyO��NL�SHGLJ�D]�iOWDOD�P YHOW�WXGR�
PiQ\�NULWLNiMiUyO�EHV]pOW��(OV VRUEDQ�QHP�D]�DGRWW�WpPiNEDQ�YDOy�PpO\V]iQWiV�YROW�D�
FpOMD�D]�HO DGiVRNQDN��KLV]HQ�D�UHQGHONH]pVHNUH�iOOy�IpO�yUiEDQ�H]�DOLJKD�YROW�OHKHW�
VpJHV��PLQW�LQNiEE�D�WDOiONR]iV���QQHSOpV�pV�D�N|]|V�OpOHJ]HWYpWHO��$]�DODStWyN�PHO�
OHWW� D]� LQWp]HWEHQ�P N|G �V]RFLROyJLDL�GRNWRUL� LVNROD�NpW�GLiNMD� LV�PHJV]yODOKDWRWW�
HO DGyNpQW�D]��QQHSVpJHQ��$]�HO DGiVRN�NpW�QDSMD�DODWW�N|U�OEHO�O�Q\ROFV]i]�HPEHU�
YROW�MHOHQ��]|PpEHQ�D]�LQWp]HW�YROW�pV�MHOHQOHJL�GLiNMDL�pV�WDQiUDL��DPL�HJ\UpV]W�OpQ\H�
JHV� SR]LWtY� YLVV]DFVDWROiV� D� UHQGH]YpQ\� V]HUYH] LQHN��PiVUpV]W� D� NRPRO\� V]DNPDL�
pUGHNO GpV�EL]RQ\ViJD��

�
��$�QHP]HWN|]LVpJUH�YDOy�WHNLQWHWWHO�HJ\�QHP]HWN|]LOHJ�HOLVPHUW�PDJ\DU�V]iUPD]iV~�V]RFLR�
OyJXV�D�QpYDGyMD�D]�HO DGiVVRUR]DWQDN��
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5XGDV�7DPiV�� D]�(/7(�6]RFLROyJLDL� pV�6]RFLiOSROLWLNDL� ,QWp]HW� LJD]JDWyMD�PHJ�
Q\LWyMiEDQ� D]� LG � GLPHQ]LyMiED� KHO\H]WH� D� V]DNPiW�� (OPRQGWD�� KRJ\� D]� �����HV�
WL]HQ|W�I V�HOV �JHQHUiFLyW�N|YHW HQ�FVDN������EHQ�LQGXOW�D�N|YHWNH] �NH]G �pYIR�
O\DP��D�NLOHQFYHQHV�pYHNUH�D]RQEDQ�PiU����±����I V�pYIRO\DPRN�pV�NLE Y�OW�NpS�
]pVL�SURILO�MHOOHPH]WH�D]�LQWp]HWHW���DPHO\�GLYHU]LILNiOyGiV�D�SURIHVV]LRQDOL]iOyGiV�IH�
Op�W|UWpQ �WXGRPiQ\RV�Q\LWiVVDO�HJ\HQO ��$�PDJ\DU�YLV]RQ\ODWEDQ�YLV]RQ\ODJ�ILDWDO�
WXGRPiQ\�LQWp]PpQ\HV�OpVpQHN�RNDNpQW�D�WiUVDGDOPL�LJpQ\W�MHO|OWH�PHJ��D]�LJpQ\W�D�
WXGRPiQ\iJ� PXQNiLUD�� HUHGPpQ\HLUH�� LOOHWYH� D]� LJpQ\W� D� IHOV IRN~� NpSHVtWpVUH��
PHO\EHQ�D]�DNDGpPLDL�NpS]pV�PHJV]HUYH]pVH�PHOOHWW�D�SURIHVV]LRQiOLV�NpS]pV�VHP�
HOKDQ\DJRODQGy��$�P~OW�pV�D�MHOHQ�U|YLG�V]iPEDYpWHOH�PHOOHWW�D]�LQWp]HW�FpOMiXO�D�WiU�
VDGDORPWXGRPiQ\L�NDU�PHJV]HUYH]pVpW�W ]WH�NL��
(]W� N|YHW HQ�0DJ\DU� %iOLQW� RNWDWiV�J\L� PLQLV]WHU� Et]WDWy� V]DYD� N|V]|QW|WWH� D�

KDOOJDWyViJRW��3URJUDPRQ�NtY�O��PRQGKDWQL�PHJOHSHWpVNpQW�MHOHQW�PHJ�D]��QQHSVp�
JHQ�� pV� PLQW� D]� �����HV� JHQHUiFLy� HJ\LN� NpSYLVHO MH� D� V]DN� LQGXOiViW� D� GLiNViJ�
V]HPV]|JpE O�LGp]WH�IHO��(OPRQGiVD�V]HULQW�D]�DNNRUL�HJ\HWHPL�pOHW�OHJV]DEDGDEE�Up�
V]H�YROW�D�V]RFLROyJLD�V]DN��DQQDN�HOOHQpUH��KRJ\�D�KiURP�7�UHQGV]HUpEHQ�D�N|]pSV ��
ÄW UW´� NDWHJyULiED� WDUWR]RWW��PtJ� D� WDQiURN� HJ\� UpV]H� D� ÄWLOWRWWDN´� N|]p� VRUROyGRWW��
$�PDJiW�PD�LV�V]RFLROyJXVQDN�YDOOy�PLQLV]WHU�HON|WHOH]WH�PDJiW�D�V]DN�WRYiEEL�LQ�
Wp]PpQ\HV�OpVL� W|UHNYpVHL� PHOOHWW�� 9pOHPpQ\H� V]HULQW� D]� LQWp]HW� HJ\� WiUVDGDORP�
WXGRPiQ\L�NDU�NHUHWHL�N|]|WW�D]�HJ\pE�E|OFVpV]HWL� WiUVWXGRPiQ\RNNDO�HJ\�WW� WXGQD��
D�OHJKDWpNRQ\DEEDQ�P N|GQL��
,G UHQGEHQ� D]� �QQHSVpJ� HOV � HO DGiViW�.RUQDL� -iQRV� N|]JD]GiV]� WDUWRWWD�1pKiQ\�

JRQGRODW� D� N|]JD]GDViJWXGRPiQ\� pV� D� V]RFLROyJLD� NDSFVRODWiUyO� FtPPHO��0DJD� D]�
HO DGiV�VRNNDO�V]pOHVHEE�SUREOpPDN|UW�ERQFROJDWRWW��D�N�O|QE|] �WiUVDGDORPWXGRPi�
Q\L�iJDN�N|]|WWL�NDSFVRODWRN�NpUGpVN|UpW��.RUQDL�|W�SpOGiYDO�LOOXV]WUiOWD�D�GLV]FLSOtQiN�
N|]|WWL�IDODN�ERPOiVL�IRO\DPDWiW��(OV �SpOGD�J\DQiQW�D�UDFLRQiOLV�FVHOHNYpV�HOPpOHWp�
QHN�V]pOHV�N|U �HOWHUMHGpVpW�MHO|OWH�PHJ��(]XWiQ�D]�DODSMDLEDQ�N|]JD]GDViJWXGRPiQ\�
KR]�N|WKHW �� D� V]HUHSO N�N|]|WWL� LQWHUDNFLyN� OHtUiViUD�DONDOPDV� IRUPD��D� MiWpNHOPpOHW�
WpUQ\HUpVpQHN� MHOHQW VpJpW� PXWDWWD� EH�� 8J\DQFVDN� GLV]FLSOtQDN|]L� KDWiUWHU�OHWNpQW�
LQWHUSUHWiOWD�D�NRPSDUDWtY�HOHP]pVHNUH�DODSR]RWW�HO UHMHO]pVHN�WXGRPiQ\RV�MHOHQW Vp�
JpW��DPHO\QHN�DODSMiW�D]RN�D]�DGDWEDQNRN�NpS]LN��PHO\HN�KRVV]~�DGDWVRURNDW�WiUROQDN�
W|EE�RUV]iJUyO��pV� WiUVDGDORPWXGRPiQ\L�PyGV]HUUHO�YL]VJiOMiN�D�JD]GDViJL�� WiUVDGDO�
PL��SROLWLNDL�UHQGV]HUHN�pV�MHOHQVpJHN�N|]|WWL�RNViJL�NDSFVRODWRNDW��1HJ\HGLN�SpOGiMD�
D]�HJpV]�WiUVDGDORPWXGRPiQ\L�PHJN|]HOtWpVUH�MHOOHP] �PHFKDQL]PXV�YROW��PHO\�VRUiQ�
D�VWDWLV]WLNDL�DGDWRN��D�NYDQWLWDWtY�PyGV]HUHN�HJ\HGXUDOPD�FV|NNHQW��D�NYDOLWDWtY�PyG�
V]HUHN� pV� D� SXKD� DGDWRN� YL]VJiODWD� SHGLJ� WHUHW� Q\HUW�� 9pJ�O�� GH� QHP� XWROVyVRUEDQ��
D� UHQGV]HUHOPpOHWL�PHJN|]HOtWpV�HOWHUMHGpVpW�HPOtWHWWH�PHJ��DPHO\�NRPSOH[�PyGRQ�D�
WiUVDGDOPL�JD]GDViJL�pV�SROLWLNDL�UHQGV]HUEH�iJ\D]RWWDQ�YL]VJiOMD�D�MHOHQVpJHNHW��
/RVRQF]L� ÈJQHV�$PLW� WXGWXQN� pV� DPLW� QHP� WXGWXQN� FtP � HO DGiViEDQ� ±�PHO\HW� D]�

HO DGiV� DODWW� Ä$PLW� OiWWDP� pV� DPLW� QHP� OiWWDP´�UD� YiOWR]WDWRWW� ±� VDMiWRV� iWWHNLQWpVW�
DGRWW� PXQNiVViJiUyO�� D]� iOWDOD�P YHOW� ±�PD� LV� J\DNUDQ� HPOHJHWHWW� ±� HPEHUN|]SRQ��
W~�V]RFLROyJLiUyO��/RVRQF]L��DNL�QHP�D�PDLQVWUHDP�V]RFLROyJLiW�P YHO N�N|]p�VRUROWD�
PDJiW�� PXQNiVViJiYDO� P KHO\W� WHUHPWHWW�� DKRO� D� PDNURV]LQWHW� OHtUy� V]RFLROyJLDL�

�
��$�QDSSDOL�WDJR]DWRV�NpS]pV�V]DNLUiQ\DL��GHYLDQFLD��NLVHEEVpJV]RFLROyJLDL��NRPPXQLNiFLyV��
NXWDWyL��RNWDWiVV]RFLROyJLDL��|NROyJLD��pV�WHOHS�OpVWXGRPiQ\L��VXUYH\�VWDWLV]WLND��WiUVDGDORP��
pV�PHQWDOLWiVW|UWpQHWL�pV�YiOWR]iVPHQHG]VPHQW�V]DNLUiQ\��
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NRQVWUXNFLyN��WHKiW�D�WpQ\HN�P|J|WWL�OpQ\HJUH��D]�pUWpNHNUH��D�FVHOHNY �HPEHUUH�|VV]�
SRQWRVXO�D�ILJ\HOHP��.XWDWiVDLQDN�FpOMD��PHJpUWHQL��pV�QHP�FVXSiQ�PDJ\DUi]QL�D�MHOHQ�
VpJHNHW��EHO�OU O�pV�DOXOUyO�WXGQL��pUWHQL�D�WiUVDGDOPDW��DPHO\QHN�HV]N|]H�D�V]RFLROyJLD�
YROW��0XQNiVViJD�QHP�VRUROKDWy�HJ\pUWHOP HQ�HJ\HWOHQ�WXGRPiQ\RV�GLV]FLSOtQD�KDWi�
UDL�N|]p�VHP��KLV]HQ�PHUtWHWW�D�SV]LFKROyJLiEyO��D�ILOR]yILiEyO�pV�D]�RUYRVWXGRPiQ\EyO�
HJ\DUiQW��eOHWPyGNXWDWiVDLW�DODSYHW HQ�D�NRUV]DN�DSRORJHWLNXV�KDMODPD�PRWLYiOWD��(Q�
QHN�VRUiQ�/RVRQF]L�PHJNtVpUHOWH�IHOWpUNpSH]QL�pV�PHJIRJDOPD]QL�D�V]HJpQ\VpJ�YDOyGL�
WiUVDGDOPL�NyUNpSpW��PLQGHN|]EHQ�V]HP�HO WW�WDUWYD�±�pV�D]�HO DGiV�VRUiQ�D]�LIM~�pV�NH�
YpVEp�LIM~�NROOHJiNDW�ILJ\HOPH]WHWYH�±�D]�HOIRJXODWODQViJUD��D�PRUiOLV�pV�HPEHUL�pUWp�
NHN�WLV]WHOHWEHQ�WDUWiViUD��
+XV]iU� 7LERU�� DNL� D]� (/7(� NHUHWHL� N|]|WWL� V]RFLROyJXVNpS]pVW� PHJV]HUYH]WH��

$GDOpNRN� HJ\� Np]LUDW� W|UWpQHWpKH]� FtP � HO DGiViEDQ� D]� LQWp]PpQ\V]HUYH]pVU O� pV�
H]HQ�NHUHV]W�O�(UGHL�)HUHQF�V]HUHSpU O��PXQNiVViJiUyO�EHV]pOW��$�V]RFLROyJLDL�LQWp�
]HW� OpWUHM|WWH�QHP�NRUOiWR]KDWy�MRJL�DNWXVUD��DQQiO�VRNNDO�IRQWRVDEE�YROW�D�V]HOOHPL�
N|UQ\H]HW� PHJWHUHPWpVH�� DPHO\� QpON�O� QLQFV� P N|G � LQWp]PpQ\� ±� KDQJV~O\R]WD��
(UGHL�)HUHQF��DNLQHN�LJD]iQ�LG W�iOOy�V]RFLROyJLDL�PXQNiVViJD�D]������HO WWL�LG NUH�
WHKHW ��D�KiERU~�XWiQL�pYHN�N|U�OPpQ\HLW�±� LJpQ\�pV�D� WROHUDQFLD�KLiQ\iEDQ�±�QHP�
WHNLQWHWWH�DONDOPDVQDN�D�WXGRPiQ\�P YHOpVpUH��$]����RV�HVHPpQ\HN�XWiQ�IRNR]DWR�
VDQ�LOOHV]NHGHWW�YLVV]D�D�PDJ\DU�N|]pOHWEH��DPHO\EHQ�D�V]DNWXGyVL�OpW�YROW�D]�HJ\HW�
OHQ� WHUHS�� DKRO� GROJR]KDWRWW�� tJ\� DJUiUJD]GDViJL� NXWDWyLQWp]HWHW� DODStWRWW�� -HOHQW V�
V]RFLROyJLDL�P YHL� ±�N|]W�N� D� OHJMHOHQW VHEE��$�PDJ\DU� WiUVDGDORP�D� NpW� KiERU~�
N|]|WW� ±� VRNiLJ� NLDGDWODQXO� KHYHUW�� $]� DNNRUL� OHV]RUtWRWW� V]HOOHPL� N|]HJ� HOOHQpUH�
(UGHL�)HUHQF�D�V]RFLROyJLD�LQWp]PpQ\HV�OpVpQHN�IRQWRV�LQVSLUiWRUD�YROW��MHOHQ�YROW�D�
V]RFLROyJLD� V]DN� SURJUDPMiQDN� HOJRQGROiViQiO� LV�� +XV]iU� 7LERU� HO DGiVD� pUGHNHV�
NRUW|UWpQHWL�NRQWH[WXVED�KHO\H]WH�(UGHL�)HUHQF�±�PDQDSViJ�WDOiQ�NHYHVHW�HPOHJHWHWW�
±�PXQNiVViJiW��
(]W�N|YHWWH�)HUJH�=VX]VD�6WUXNW~UD�pV�HJ\HQO WOHQVpJHN�±�~MUDJRQGROYD�FtP �HO �

DGiVD��PHO\�HJ\V]HUUH�YROW�|QUHIOH[Ly�pV�|VV]HIRJODOiVD�PXQNiVViJD�XWyEEL�KDUPLQF�
pYpQHN��DPHO\�WXODMGRQNpSSHQ�HJ\�NpUGpVN|UW�MiUW�N|U�O��D�WiUVDGDOPL�LJD]ViJWDODQ�
ViJRN��HJ\HQO WOHQVpJHN��NLV]ROJiOWDWRWWViJRN�NpUGpVN|UpW��)HUJH�=VX]VD��DNL������
EDQ�D�KD]DL� V]RFLiOSROLWLNDL�NpS]pV�PHJV]HUYH] MH�pV�HOLQGtWyMD�YROW�� HO DGiViW�HJ\�
iOWDOiQRV�WXGRPiQ\HOPpOHWL�PHJiOODStWiVVDO�NH]GWH��D�WXGRPiQ\�±�tJ\�D�V]RFLROyJLD�
LV�±�IRJDOPDLEDQ�pO��IRJDOPDNEDQ��O�PHJ�HJ\�HJ\�MHOHQVpJ��(O DGiViEDQ�D�WiUVDGDO�
PDW�PLQW�PHWDPH] W� MHOHQtWHWWH�PHJ��7 NpN�pV� MDYDN�ELUWRNOiViQDN�HVpO\HLW�� D�PH�
] NEHQ�]DMOy�LQWHUDNFLyN��KDUFRN�RNDLW�NHUHVWH��D�PH] �W NH�KDELWXV�ERXUGLHX�L�IRJD�
ORPN|UpEHQ�� $]� iOWDOD� �����EHQ� EHYH]HWHWW� PXQNDMHOOHJFVRSRUW� IRJDOPD� HEEHQ�
D�NRQWH[WXVEDQ��WHKiW�D�PHWDPH] EHQ�HOIRJODOW�KHO\HW�IHMH]L�NL��$�UHQGV]HUYiOWiVW�N|�
YHW HQ�NLDODNXOW�~M�WiUVDGDOPL�pV�JD]GDViJL�YLV]RQ\RN�PHJYiOWR]RWW�MiWpNWHUHW�HUHG�
PpQ\H]QHN�� D]RQEDQ� )HUJH� V]HULQW� D� WiUVDGDOPL� KHO\]HW�� D]� pOHWOHKHW VpJHN� PpJ�
PLQGLJ�V]LJQLILNiQV�PHJKDWiUR]yL�D�PXQNDMHOOHJFVRSRUWRN��
.RORVL�7DPiV�D�6]XEMHNWtY�PHJMHJ\]pVHN�D�VWUXNW~UDNXWDWiV�KDUPLQF�pYpKH]�FtP�

PHO�HOKDQJ]RWW�HO DGiViEDQ�D�KHWYHQHV�pYHNEHQ�PHJMHOHQW�7iUVDGDOPL�VWUXNW~UD�pV�
V]RFLDOL]PXV�FtP �N|Q\YH�OpWUHM|WWpQHN�N|U�OPpQ\HLU O�EHV]pOW��$�N|Q\Y�I �JRQGR�
ODWPHQHWH� D� KHWYHQHV� pYHN�PDJ\DU� WiUVDGDORPV]HUNH]HWpQHN�PHJKDWiUR]iVD�� DPLUH�
NpW�PHFKDQL]PXV�KDWRWW�I NpQW��D�WiUVDGDOPL�W|EEOHW�I|O|WWL�UHQGHONH]pV�I|O|WWL�KDUF��
LOOHWYH�D�NYi]L�SLDFL�YiOODONR]iVL� IRUPiN��PHO\HN�HJ\�WW�KDWiUR]]iN�PHJ�D�VWUXNW~�
UiW�� $� KHWYHQHV� pYHN� YpJpUH� D]RQEDQ� D� WiUVDGDORPV]HUNH]HW� NXWDWiVD� HOWiYRORGRWW�
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�

D�PDU[LVWD�PHWRGROyJLiWyO��pV�D]�HPSLULNXV�V]HUNH]HWNXWDWiV��HPSLULNXV�PyGV]HUWDQ�
pV�D�PDWHPDWLNDL�PyGV]HUHN�DONDOPD]iVD�IHOp�IRUGXOW��$�NLOiWiVWDODQ�pV�PLQGHQ�NULWL�
NiW�PHOO ] �iOODPV]RFLDOLVWD�UHQGV]HU�FVDN�D�V]DNWXGRPiQ\�P YHOpVpQHN�~WMiW�HQJH�
GpO\H]WH��.RORVL�7DPiV�KHWYHQHV�pYHN�WXGRPiQ\RV�pOHWpW�EHPXWDWy�QDUUDWtY�MHOOHJ �
HO DGiVD�pOHWV]HU HQ�LGp]WH�IHO�D�NRUV]DN�V]HOOHPLVpJpW�pV�D�V]RFLROyJLD�pUWHOPLVpJ��
pV�PHQWDOLWiVW|UWpQHWL�|VV]HI�JJpVHLW��
$]� �QQHSVpJVRUR]DW�PiVRGLN� QDSMD� 6]HOpQ\L� ,YiQ� $]� |QNULWLND� |QNULWLNiMD� FtP �

HO DGiViYDO�LQGXOW��gQNULWLNiMiQDN�IyNXV]iED�D]�eUWHOPLVpJ�~WMD�D]�RV]WiO\KDWDORP�
KR]��D�6]RFLDOLVWD�YiOODONR]yN��pV�D�.DSLWDOL]PXV�NDSLWDOLVWiN�QpON�O��FtP �N|Q\YHLW�
KHO\H]WH��*RQGRODWPHQHWpQHN�Yi]iW�D]�D]�pUGHNHVVpJ�DGWD��KRJ\�PLQGHJ\LN�N|Q\YpW�
D]� HO ] � FiIRODWDNpQW� LV� LQWHUSUHWiOWD�� DPHO\EHQ� D]� HJ\HV� N|Q\YHN� NRUWHUPpNNpQW�
W QWHN�I|O��$]�HOV �N|Q\YEHQ�PHJUDM]ROW� M|Y NpS��DPHO\�D�SiUWE�URNUiFLD�pV�D]�pU�
WHOPLVpJL�UpWHJ�|VV]HPRVyGiViEyO�HJ\�~M�KDWDOPL�HOLW�NLDODNXOiViW�MyVROWD��D�KHWYHQHV�
pYHN�N|]HSpUH�pUYpQ\pW�YHV]WHWWH��(NNRUUD�NLGHU�OW��KRJ\�D]�~M�RV]WiO\��DPHO\�D]�iO�
ODPJpSH]HW�UHSHGpVHLW�NLW|OWYH�pUYpQ\HV�O�pV�DODNtWMD�iW�D�UHQGV]HUW��D]�~M�YiOODONR]y�
NLVSROJiUViJ��pV�QHP�D]�pUWHOPLVpJ��
$QQDN�SHGLJ�D�UHQGV]HUYiOWiVW�N|YHW HQ�YROW�QDJ\REE�MHOHQW VpJH��PLQW�DKRJ\�D]W�

D�Q\ROFYDQDV�pYHNEHQ�YpOQL�PHUWpN��KLV]HQ�D]������XWiQL�LG V]DNEDQ�V]iPRWWHY �ND�
SLWDOLVWD�UpWHJ�KLiQ\iEDQ�D]�pUWHOPLVpJ�W|OW|WWH�EH�D�PRGHUQL]iOy�V]HUHSHW��
6]HOpQ\L� HO DGiViYDO� HJ\UpV]W� HJ\�JRQGRODWL� tYUH� IHV]tWHWWH� NL� D]� HOP~OW� KDUPLQF�

pYEHQ�D�PDJ\DU�WiUVDGDORPUD�YRQDWNR]y�MHOHQW V�NXWDWiVDLW��PiVUpV]W�PLQGKiURP�P �
MHOOHP] MHNpQW�IHOYLOODQWRWWD�D�NULWLNDL�HOHP]pVHN�LURQLNXV�PyGV]HUpW��
0DJ\DURUV]iJL� PXQNiVRN� ±� HJ\� �����HV� Np]LUDW� W�NUpEHQ� FtPPHO� KDQJ]RWW� HO��

.HPpQ\�,VWYiQ�HO DGiVD��DPHO\�NpW�KHWYHQHV�pYHNEHOL�NXWDWiViQDN�PDL�LG V]HU VpJp�
U O�V]yOW��$]�HJ\LN�D�PDJ\DURUV]iJL�V]HJpQ\�QpSHVVpJU O�tUW�������HV��V]LJRU~DQ�WLW�
NRVVi�PLQ VtWHWW��PDMG������EDQ�V]DPL]GDW�IRUPiMiEDQ�PHJMHOHQW�N|Q\YH��pV�PiVLN�
D�PDJ\DURUV]iJL�PXQNiVRNUyO�tUW�PXQNiMD��PHO\�D�9HO�QN�QHYHONHGHWW�JpSEHQ�MHOHQW�
PHJ������EHQ��9pOHPpQ\H�V]HULQW�D�V]HJpQ\VpJ�NpUGpVN|UpEHQ�WHWW�I EE�PHJiOODSt�
WiVDLN� PiLJ� pUYpQ\HVQHN� WHNLQWKHW HN�� $� PDJ\DURUV]iJL� V]HJpQ\VpJ� D� KDWYDQDV±
KHWYHQHV�pYHN�IRUGXOyMiQ�QHP�HJ\�V]XENXOW~UiED�WDUWR]RWW��KDQHP�V]XENXOW~UiN�VR�
NDViJiEyO�WHY G|WW�|VV]H��PHO\HNQHN�N|]|V�YRQiVD�D]�iOODQGy�IRJODONR]WDWiV�KLiQ\D�
±�DPL�PD�LV�MHOOHP] ��$�J\iUL�PXQNiVViJ�N|UpEHQ�YpJ]HWW�NXWDWiVRN�Q\RPiQ�NLPX�
WDWWiN��KRJ\�D�KHWYHQHV�pYHN�PXQNiVViJiW� I OHJ�VWUXNWXUiOLV�SUREOpPiNUD�YLVV]DYH�
]HWKHW �KLiQ\RVViJRN�pV�DUiQ\WDODQViJRN�MHOOHP]LN��-HOOHP] �YROW�D�WHU�OHWL�GLIIHUHQ�
FLiOWViJ�LV��DPLW�D�NLOHQFYHQHV�pYHN�V]LQWpQ�PDJipQDN�PRQGKDW��$�PXQNDHU SLDF�D�
UHQGV]HUYiOWiVW�N|YHW HQ� W|EE�V]HJPHQV�PHQWpQ�YiOW�GLIIHUHQFLiOWDEEi�pV�|VV]HVVp�
JpEHQ�LQJDGR]yEEi��=iUiVNpSSHQ�.HPpQ\�,VWYiQ�D�NLOHQFYHQHV�pYHN�PiVRGLN�IHOp�
QHN� NRQMXQNW~UiMiW� HPOtWHWWH�PHJ�� NRQVWDWiOYD� D]RQEDQ�� KRJ\� D� MHOHQW V� JD]GDViJL�
Q|YHNHGpV�HOOHQpUH�D�VWUXNWXUiOLV�V]DNDGpNRN�WRYiEEUD�LV�MHOHQ�YDQQDN��
$]��QQHSVpJVRUR]DW�NHUHWpEHQ�D]�LQWp]HW�V]RFLROyJLDL�GRNWRUL�LVNROiMiQDN�NpW�KDOO�

JDWyMD�LV�OHKHW VpJHW�NDSRWW�NXWDWiVDL�EHPXWDWiViUD��(OV NpQW�+DFN�-y]VHI�5DFLRQiOLV�
YiODV]WyL�YLVHONHGpV�0DJ\DURUV]iJRQ�����±�����FtP �HO DGiViW�KDOORWWXN��$������
HV�� �����HV� pV� �����HV� 7È5.,�DGDWRN� IHOKDV]QiOiViYDO� IRO\y� SiUWSUHIHUHQFLD�
YL]VJiODWXN� VRUiQ� D� UDFLRQiOLV� G|QWpVHOPpOHW� WHRUHWLNXV� Ei]LViQ� D� )LGHV]�� pV� D]�

�
��(UHGHWL�FtPH��6RFLDOLVW�(QWUHSUHQHXUV��������
��(UHGHWL�FtPH��0DNLQJ�&DSLWDOLVP�ZLWKRXW�&DSLWDOLVW��&ODVV�)RUPDWLRQ�DQG�(OLWH�6WUXJJOHVV�LQ�
3RVW�FRPPXQLVW�&HQWUDO�(XURSH��������
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06=3�V]DYD]yN�N|]|WWL�YiODV]WiV� WHPDWLNXV�pV�DWHPDWLNXV��PHJRV]OiViW�YL]VJiOMiN��
$�WHPDWLNXV��LOOHWYH�DWHPDWLNXV�PHJRV]OiV�D]�DOiEEL�NpW�NpUGpVUH�DGRWW�YiODV]�DODSMiQ�
VRUROWD�EH�D�NpUGH]HWWHNHW��0L�D�YpOHPpQ\H�D]�iOODP�D�SLDFL�V]HUHSYiOODOiViUyO"�+R�
J\DQ�tWpOL�PHJ�D�N�OI|OGL�W NH�V]HUHSpW�0DJ\DURUV]iJ�IHMO GpVpEHQ"�$�NXWDWiV�UpV]�
HUHGPpQ\HL� V]HULQW� D� WHPDWLNXV� YiODV]DGyN� DUiQ\D� PLQGKiURP� pYEHQ� D]� 06=3�
V]DYD]yN�N|UpEHQ�YROW�PDJDVDEE��0LQGNpW�SiUW�HVHWpEHQ�D]�HOWHOW�LG V]DN�DODWW�Q WW�D�
WHPDWLNXV�YiODV]DGyN�DUiQ\D��DPL�D�KDUPDGLN�pY�YpJpUH�V]LQWH�NL�LV�HJ\HQOtW G|WW��
3LQWpU�5yEHUW��DNL�V]LQWpQ�D�GRNWRUL�LVNROD�KDOOJDWyMD��$�KDJ\RPiQ\RV�pV�D]�~M�Pp�

GLD� NDSFVRODWD�� WpYpQp]pV�� NRQYHUJHQFLD� pV� GLJLWiOLV� V]DNDGpN� FtPPHO� PXWDWWD� EH�
GLVV]HUWiFLyMD� WpPiMiW��DPHO\EHQ�D�WpYpQp] N�pV�D]�LQWHUQHWH] N�N|]|WWL� WiUVDGDOPL��
JD]GDViJL�� NXOWXUiOLV� pV� PXQNDKHO\L� N�O|QEVpJHNUH� IyNXV]iOW�� $� NXWDWiV� DODSMiW� D�
:RUOG� ,QWHUQHW� 3URMHFW� NHUHWHL� N|]|WW�� 0DJ\DURUV]iJRQ� �����W O� PHJV]HUYH]HWW��
QHP]HWN|]L�� ORQJLWXGLQiOLV�� |WH]HU� I V� SDQHOYL]VJiODW� NpSH]L�� .|]SRQWL� NpUGpVH�� NL�
OHV]�D]�LQIRUPiFLyV�WiUVDGDORP�WDJMD��NLE O�OHV]�D�ÄQHWL]HQ´��D�KiOy]DWL�DNWtY�SROJiU��D�
IHOKDV]QiOy��(]HN�JD]GDViJL�RNDNpQW�HOV VRUEDQ�D]�DQ\DJL�OHKHW VpJHNHW�MHO|OWH�PHJ��
DPL�P|J|WW�K~]yGLN�D�NXOWXUiOLV�WpQ\H] ��0LYHO�D]�LQWHUQHW�HOV VRUEDQ�NDSFVRODWWDU�
WiVUD���J\LQWp]pVUH��WiMpNR]yGiVUD�DONDOPD]KDWy��pV�D�QHP�ÄQHWL]HQHN´�NRPPXQLNi�
FLyV�NRPSHWHQFLiMD�URVV]DEE��D�SDVV]tY�EHIRJDGyN�N|UpEHQ�NHYHVHEE�OHV]�D�IHOKDV]�
QiOy��7iUVDGDOPL�WpQ\H] NHW�YL]VJiOYD��D�NHYHVHEE�W NpYHO�UHQGHONH] N�N|UpEHQ�NH�
YpVEp�WHUMHGW�HO�D]�LQWHUQHWKDV]QiODW��(QQHN�HJ\LN�OHKHWVpJHV�RND�D�PLQWDN|YHWpV�KL�
iQ\D��$�PXQNDKHO\L� WpQ\H] NU O� SHGLJ� D]W� WXGWXN�PHJ� D]� HO DGiV� VRUiQ�� KRJ\� D]�
LQWHUQHWKDV]QiODW�D�IHQW�HPOtWHWW�KiURP�WpQ\H] W O�HJ\�WWHVHQ�I�JJ��EiU�OHJLQNiEE�D]�
LURGDL�GROJR]yN�N|UpEHQ�WHUMHGW�HO��DNLN�PXQNDHV]N|]NpQW�KDV]QiOMiN��
*iERU�5�� ,VWYiQ�HO DGiViQDN�FtPH�0iVRGLN�JD]GDViJ��3iO\D�I�JJpV�W|UWpQHWL� W|�

UHGpNHN� YROW�� V� HEEHQ� D� V]HPpO\HV�KDQJYpWHO �|QYDOORPiViEDQ�D]� HO DGy�DUUyO�EH�
V]pOW��KRJ\�KRJ\DQ�WDOiOWD�PHJ�D�NXWDWy�D�WpPiMiW�pV�D�WpPD�D�NXWDWyMiW��$KRJ\�)HUJH�
=VX]VD� HO DGiViEDQ� LV� HOKDQJ]RWW�� NXOFVIRQWRVViJ~DN� D]RN� D� IRJDOPDN��PHO\HN� pU�
WHOPH]pVL�NHUHWHW�DGQDN�HJ\�HJ\�GLV]FLSOtQiQDN��DPHO\HN�PHJWHUPpNHQ\tWLN�D�WXGR�
PiQ\W��pV�DPHO\HNEHQ�D� WXGRPiQ\�NLIHMH]L�|QPDJiW��*iERU�5��,VWYiQ�±�D�PiVRGLN�
JD]GDViJ�IRJDOPiQDN�PHJDONRWyMD�±�QpJ\�V]HPpO\HV�pOPpQ\pW�RV]WRWWD�PHJ�KDOOJD�
WyViJiYDO��DPHO\HN� W�OiWHQV�PyGRQ�D�WpPD�IHOp�RULHQWiOWiN��(OV NpQW�pGHVDQ\MD�SLDFL�
NHUHVNHG NpQW�IRO\WDWRWW�DONXIRO\DPDWDLW�PHVpOWH�HO��$�KDV]QiOWFLNN��pV�D�UpJLVpJSLDF�
VDMiWRV� JD]GDViJDQWURSROyJLDL� OHtUiVD� YH]HWWH� HO� D]� HO DGyW� D� IHQW� HPOtWHWW� IRJDORP�
PHJDONRWiViKR]��(]XWiQ� pGHVDSMD� W|UWpQHWpW� KDOOKDWWXN�� DNL�PLQW� �YHJHV�� NRUUXSFLy�
~WMiQ�V]HUH]WH�EH�D]��YHJDODSDQ\DJRW�D]�iOODPL��YHJHORV]WyWyO��+DUPDGLN�W|UWpQHWH�D�
IRO\DPDWRVDQ�NRUUXPSiOW�SLDFIHO�J\HO U O�V]yOW��DNL�D�SLDFRQ�EiUPLNRU�IHOHO VVpJUH�
YRQKDWWD�YROQD�D�SLDFR]yNDW��1HJ\HGLN� W|UWpQHWH�SHGLJ�D]�DQWLN�I�JJ|Q\|NNHO�YDOy�
NHUHVNHGpVKH]�NDSFVROyGRWW��KRJ\DQ�NpV]tWHWWHN�UpJL� I�JJ|Q\|NHW�ROFVy�J\iUL�DODS�
DQ\DJ�pV�ViU�IHOKDV]QiOiViYDO��$�PiVRGLN�JD]GDViJ�NXWDWiViYDO�NDSFVRODWEDQ�NRQN�
O~]LyNpQW� HOPRQGWD�� KRJ\�PLQGLJ� V]NHSWLNXVDQ� YLV]RQ\XOW� PDJiKR]� D� MHOHQVpJKH]�
DEEyO�D� V]HPSRQWEyO��KRJ\�D]�HOV �JD]GDViJJDO�NLEpNtWKHW �H�� LOOHWYH�KRJ\�D� UHQG�
V]HUYiOWiV� XWiQL� JD]GDViJL� pOHW� K~]yHUHMpW� MHOHQWKHWL�H��+LV]HQ� D�PiVRGLN� JD]GDViJ�
QHP�W|OW|WWH�NL��FVXSiQ�V] NtWHWWH�D]�HJ\HQO WOHQVpJHN�N|]|WWL�V]DNDGpNRW��

�
�� 7HPDWLNXV� YiODV]WiVQDN� WHNLQWHWWpN� D]W� D� V]DYD]DWRW�� DPLNRU� D]� DODQ\� WXGDWiEDQ� YDQ�PLQG�
D�VDMiW��PLQG�D�YiODV]WRWW�SiUW�YpOHPpQ\pQHN��DWHPDWLNXVQDN�SHGLJ�D]W��DPLNRU�D]�DODQ\QDN�
QLQFV�LQIRUPiFLyMD�D�VDMiW�YDJ\�D�YiODV]WRWW�SiUW�YpOHPpQ\pU O��
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3DWDNL�)HUHQF��7iUVDGDORPOpOHNWDQ�pV�WiUVDGDOPL�YDOyViJ�±�PDL�V]HPPHO�FtP �HO �
DGiViEDQ� |QUHIOH[Ly� J\DQiQW� NpS]HOHWEHQ� WpPiNDW�� JRQGRODWRNDW� YHWHWW� I|O� LIMRQWL�
|QPDJiQDN��3DWDNL�WDQ~MD�YROW������EDQ�D�6]DODL�6iQGRU�iOWDO�YH]HWHWW�WDQV]pN�EH]iUi�
ViQDN��PDMG�WDJMD�DQQDN�D]�pUWHOPLVpJL�W|P|U�OpVQHN��PHO\�D�SROLWLNDL�FVHOHNYpV�DGHN�
YiW�YiOWR]DWDNpQW�P YHOWH�D�WXGRPiQ\W��(EEHQ�D�N|]HJEHQ�HJ\IDMWD�ÄWpUV]RPM~ViJ´�OHWW�
~UUi��DPL�DUUD�LQGtWRWWD� NHW��KRJ\�D]�HPStULiKR]�IRUGXOMDQDN��D�V]iPRNED�NDSDV]NRG�
MDQDN�� (QQHN� NHUHWHLW� D� V]RFLROyJLD� WXGRPiQ\D� DGWD�PHJ��$� OD]iQ� V]HUYH] G|WW� WiU�
VDViJ�DODSRULHQWiFLyMiW�|WYHQKDW�pOPpQ\H�KDWiUR]WD�PHJ��)HOIRJiViEDQ�D�VWUXNWXUiOW�WiU�
VDGDORP�D�KDELWXV�pV�D]�pOPpQ\KDOPD]�|WY|]HWH��D�WiUVDGDOPL�LQWHUDNFLyN�V]|YHYpQ\p�
QHN� D� OHJI EE�PHJKDWiUR]yMD�� V� HJ\EHQ� D� OHJIRQWRVDEE� NDSFVRODW� D� V]RFLROyJLD� pV� D�
V]RFLiOSV]LFKROyJLD�N|]|WW��(]HN�PHOOHWW�D]�HO DGiV�VRUiQ�IHOPHU�OW�D�WiUVDV�YLV]RQ\RN�
pV�D�N|]|VVpJHN�NpUGpVN|UH��DPHO\�D]�iWDODNXOy�LQIRUPiFLyV�WiUVDGDORPEDQ�~M�NHUHW�
IHOWpWHNHW��~M�GHWHUPLQiQV�WpQ\H] NHW�NDSRWW��7RYiEEi�3DWDNL�)HUHQF�NLHPHOWH��KRJ\�D�
WXGRPiQ\�P YHOpVpQHN�IRQWRV�YHOHMiUyL�OHQQpQHN�D�V]DNPDL�YLWiN��DPHO\HNQHN�WLV]WiQ�
WXGRPiQ\RV� MHOOHJH� D� P~OW� UHQGV]HUEHQ� WHUHW� YHV]WHWW� pV� PD� VHP� J\|NHUH]HWW� PHJ��
-HOOHP] � YROW� pV� PDUDGW� D� PDQLSXOiOW� YLWD�� PLQW� D]� iOODPSROJiURN� ÄNLYpJ]pVpQHN´�
V]tQWHUH��
%HUNRYLWV�*\|UJ\�HO DGiVD��,GHQWLWiV�KDWiUiEDQ�FtPPHO��D�9LOiJYiURV�KDWiUiEDQ�Ft�

P ������RV�V]RFLRJUiILDL�P YpUH�XWDOW��1DJ\�KDWiV~�V]RFLRJUiILiMiQDN�V]HPpO\HV�pO�
PpQ\KiWWHUH�� D� EXGDSHVWL� DJJORPHUiFLy� V]HJpQ\HEE� RUV]iJUpV]HNE O� pUNH]HWW�� MREE�
PHJpOKHWpVW� UHPpO �� YLVNyNEDQ� pO �� Q\RPRUJy� V]i]H]UHV� HPEHUW|PHJH��(QQHN� D� SD�
UDV]WL�pV�PXQNiVOpW�N|]|WW�UHNHGW�W|PHJQHN�PLQW�~M�V]HJpQ\VpJQHN�D�VRUViW��pOHWPyGMiW�
tUWD�PHJ�%HUNRYLWV��$�P �NpW�pY�HOIHNYpV�XWiQ�D�0DJ\DURUV]iJ�IHOIHGH]pVH�FtP �VRUR�
]DWEDQ� MHOHQW� PHJ�� $� V]DNPD� UpV]pU O� SR]LWtY� NULWLNiW� NDSRWW�� MHOHQW V� YLVV]KDQJMD�
D]RQEDQ�QHP�YROW��QHP�LV�OHKHWHWW��$�N|Q\YEHQ�OHtUWDN�U|YLG�IHOHOHYHQtWpVH�XWiQ�D�V]R�
FLRJUiILD�PLQW�P IDM�P YHOpVpQHN�NpUGpVHLW�ERQFROJDWWD�D]�HO DGy��(KKH]�NDSFVROKDWy�
FtPDGy� JRQGRODWD�� PHJMHJ\]pVH� LV�� D� V]RFLRJUiILD� NpV]tWpVH� IRO\DPDWRV� IHV]�OWVpJ��
PHO\QHN�VRUiQ�IRO\WRQRV�Q\RPiVVDO�QHKH]HGLN�D�IHOHO VVpJ�D]�DONRWyUD��6RUVRN��W|UWp�
QHWHN�PHJLVPHUpVpQHN� pV�PHJtUiViQDN�� WpQ\HN�� HV]PpN� V]LQWp]LVpQHN� IHOHO VVpJH�H]��
PHO\�±�%HUNRYLWV�HVHWpEHQ�±�D�KRQWDODQViJ�pU]pVpW�KDJ\WD�PDJD�XWiQ��
$]��QQHSVpJVRUR]DW�DONDOPiYDO�D]�XQLYHU]LWiV��D]D]�D� WDQiURN�pV�D�GLiNRN�HJ\H�

WHPHVVpJH�pV�PXQNDN|]|VVpJH�QHYpEHQ��KDJ\RPiQ\WHUHPW �FpOODO�D]�LQWp]HW�NLYiOy�
WDQXOPiQ\L� pV� V]DNPDL� PXQNiMXNpUW� HOLVPHUpVEHQ� UpV]HVtWHWWH� .LVV� =VX]VDQQD�
V]RFLROyJXV���/DNQHU�=ROWiQ�V]RFLiOSROLWLNXV�KDOOJDWyNDW��0HVWHU�6]LOYLD�YpJ]HWW�V]R�
FLiOLV� PXQNiVW�� D]� LQWp]HW� YROW� KDOOJDWyMiW�� 0XQG� .DWDOLQ� V]RFLROyJXVKDOOJDWyW� pV�
6LNRV�7RPD\�.\UD�GRNWRUDQGXV]W��
$�UHQGKDJ\y�PyGRQ�LQGXOW�0DQQKHLP�HO DGiVRN�YpJpQ�IHOYHW GLN�D�NpUGpV�D�UHQ�

GH]YpQ\� M|Y MpW� LOOHW HQ�� -HOHQOHJ�PpJ�QHP�HOG|QW|WW� WpQ\��KRJ\�D]�HUHGHWL� IRUPi�
EDQ��DONDOPDQNpQWL�HJ\�±�HVHWOHJ�NHWW �±�HO DGiVVDO�IRO\WDWyGLN�H��XJ\DQLV�IHOPHU�OW�
HJ\�LQWp]HWL�NRQIHUHQFLD�V]HUYH]pVpQHN�D�OHKHW VpJH�LV��(EEHQ�D]�HVHWEHQ�D]�LWW�GRO�
JR]y� NXWDWyN� pV� D� GRNWRUL� LVNROD� KDOOJDWyL� PXWDWQiN� EH� D]� LQWp]HWL� NXWDWyPXQNiW��
$�NpUGpV�MHOHQOHJ�PpJ�Q\LWYD�iOO��
gVV]HVVpJpEHQ�HOPRQGKDWy��KRJ\�D]�HO DGiVRN�VRUiQ�V]HPHOJHW V�OHFNpW�NDSWXQN�

D�KD]DL� V]RFLROyJLD� W|UWpQHWpE O��EHQQ�N�SHGLJ�QHP�NHYpV�DGDOpNRW�V]HPpO\HV�VRU�
VRNUyO��pOHWXWDNUyO��SiO\DIXWiVRNUyO��$�WHUYHN�V]HULQW�D]�HOKDQJ]RWW�HO DGiVRN��HPOp�
NH]pVHN�� |QNULWLNiN� pV� UHIOH[LyN� DQ\DJiEyO� N|WHW� NpV]�O� D� N|]HOM|Y EHQ��0iU�QDS�
YLOiJRW� OiWRWW� HJ\� PiVLN� N|WHW� LV�� PHO\HW� D� V]HUYH] N� D]� �QQHSVpJHQ� HO DGyNQDN��



���� 1DJ\�.DODPiV]�,OGLNy�

D� OHJHOV �JHQHUiFLyQDN�pV�D]� NHW� WDQtWy� WDQiURNQDN�V]iQWiN�DMiQGpNNpQW��(]~WWDO�D�
KHWYHQHV±Q\ROFYDQDV� pYHN� QDJ\� KDWiV~� WDQiUD�� %DORJK� =ROWiQ� �����DV�� D� JOR�
EDOL]iFLy�NpUGpVN|UpW�ERQFROJDWy�Np]LUDWiW�DGWD�NL�D]�LQWp]HW��DPLYHO�V]HUHWQpN�HOLQGt�
WDQL�D�KDMGDQL�WDQiURN�|VV]HJ\ MW|WW�P YHLQHN�NLDGiViW��$�P~OW�V]iPEDYpWHOH�PHOOHWW�
D]�LQWp]HWL�pYIRUGXOy��QQHSOpVH�D�M|Y �OHKHW VpJHLQHN�ODWROJDWiVDLYDO�LV�HJ\�WW�MiUW��(�
NpWQDSRV�iWWHNLQW �NRQIHUHQFLD�EHPXWDWWD�D]W�D]�XWDW��DPLW�D]�,QWp]HW�KDUPLQF�pY�DODWW�
PHJWHWW�� $� M|Y EHQL� FpO�� D� WiUVDGDORPWXGRPiQ\L� NDU� PHJV]HUYH]pVH�� SURILOMiQDN��
P N|GpVL�NHUHWHLQHN�NLDODNtWiVD��DPHO\�HJ\UpV]W�IL]LNDL�N|]HJHW�WHUHPWHQH�D�N�O|Q�
E|] � WiUVDGDORPWXGRPiQ\RN�P N|GpVpUH� pV� HJ\�WWP N|GpVpUH�� PiVUpV]W� ±� HQQHN�
VHJtWVpJpYHO�±�DONRWy�V]HOOHPL�pOHW�NLERQWDNR]iViQDN�LQGLNiWRUD�OHKHWQH��
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.e7�6=h/(7e61$3,�.g7(7�
3iO�(V]WHU��V]HUN����ÒWN|]EHQ��7DQXOPiQ\RN�
D�WiUVDGDORPWXGRPiQ\RN�N|UpE O�6RPODL�3pWHU�����V]�OHWpVQDSMiUD�
�%XGDSHVW��ÒM�0DQGiWXP��������

)HONDL�*iERU±0ROQiU�$WWLOD�.iURO\±3iO�(V]WHU��V]HUN����
)RUUiVYLGpNHN��7iUVDGDORPWXGRPiQ\L�WDQXOPiQ\RN�
1pPHGL�'pQHV�����V]�OHWpVQDSMiUD�
�%XGDSHVW��ÒM�0DQGiWXP��������

$]�iOWDOXQN�EHPXWDWQL� V]iQGpNR]RWW�NpW�N|WHW� OHJI EE�VDMiWRVViJD�D]��KRJ\�V]HU] L�
D]RQ�W~O��DPLW�D�N|Q\YHNEH�OHtUWDN��YDODPL�PiVW�LV�NL�DNDUWDN�IHMH]QL��$�VRN�V]HU] �
PXQNiMiEyO� iOOy� N|WHWHN� D� WDQXOPiQ\RNDW� VDMiWRV� FpOODO��1pPHGL�'pQHV� pV� 6RPODL�
3pWHU�V]�OHWpVQDSL�N|V]|QWpVH�DONDOPiEyO�IRJODOMiN�HJ\EH��WLV]WHOHJYH�H]]HO�WXGRPi�
Q\RV�HUHGPpQ\HLN�HO WW�LV��
(]�PHJKDWiUR]]D�D�N|WHWHN�DUFXODWiW��
$]�ÒWN|]EHQW�pV�D�)RUUiVYLGpNHNHW�YDOyV]tQ OHJ�NHYHVHQ�IRJMiN�V]LV]WHPDWLNXVDQ��

D]�HOV W O�D]�XWROVy�WDQXOPiQ\LJ�YpJLJROYDVQL��,WW�XJ\DQLV��HOOHQWpWEHQ�D]RNNDO�D�WD�
QXOPiQ\N|WHWHNNHO��PHO\HN�HJ\�WXGRPiQ\WHU�OHW�YDJ\�HJ\�V]HU] �HUHGPpQ\HLW�IRJ�
ODOMiN�|VV]H�� W|EE�V]HU] �YiOWR]DWRV�IRUPiM~�pV� WDUWDOP~�FLNNHL�iOOQDN�HJ\PiV�PHO�
OHWW�� HJ\�HJ\�N|WHWEH�V]HUNHV]WYH��$]�HJ\PiV�PHOOp�NHU�O � WDQXOPiQ\RN�N�O|Q�N��
O|Q��|QPDJXNEDQ�LV�NHUHN�HJpV]HN�±�V]HU] LN�VDMiW�NXWDWiVDLN�HJ\�HJ\�GDUDENiMiW�DG�
WiN� N|]UH�� (J\PiV� PHOOp�� N|WHWEH� I ]YH� D]RQEDQ� OpWUHM|Q� YDODPL� ~M�� YDODPL� PiV��
DPLW�QHP�OHKHW�HON�O|QtWHQL�D]�HJ\HV�tUiVRNWyO��GH�QHP�LV�OHKHW�D]RQRVtWDQL�YHO�N��$�
N|Q\YHNQHN�tJ\�NpW�ROYDVDWD� OHKHWVpJHV��.H]�QNEH�YHKHWM�N� NHW�DNNRU��KD�WiMpNR�
]yGQL�V]HUHWQpQN�YDODPLO\HQ�NRQNUpW�SUREOpPiW�LOOHW HQ��V�WHNLQWKHW�QN�UiMXN�~J\�LV��
PLQW�DPLNQHN�IRUUiVpUWpNH�YDQ��$�V]DNWXGRPiQ\RV�HUHGPpQ\HN�U|J]tWpVH�PHOOHWW�H�
NpW�N|WHW�V]|YHJHL�SLOODQDWNpSHNNp�iOOQDN�|VV]H��D�PDJXN�HJ\PiVPHOOHWWLVpJpEHQ�OH�
Q\RPDWRN��
$]�pYN|Q\YHN�YDJ\�D�N|UNpUGpVHN�KDVRQODWRVDN�H]HNKH]�D�J\ MWHPpQ\HNKH]��DQ\�

Q\LEDQ�OHJDOiEELV��KRJ\�D]RN�LV�IRUUiVpUWpN �OHQ\RPDWRNDW�WiUQDN�D]�ROYDVy�HOp��$]�
pYN|Q\YQHN�YDQ�PpJ�WDOiQ�LO\HVIDMWD��|QPDJiQ�W~OPXWDWy�MHOHQWpVH��KLV]HQ�V]HUNHV]�
WpVL�HOYpQHN�PHJIHOHO HQ�HJ\�QHP]HGpN�EL]RQ\RV�LG V]DNEDQ�iWpOW�WDSDV]WDODWDLW�UHQ�
GHOL� HJ\PiV�PHOOp�� pV� MHOHQtWL�PHJ� Q\RPWDWiVEDQ��$� N|UNpUGpVEHQ� LV�� DKRO� D� WpPD�
DGRWW��D�V]HU] N�SHGLJ�VRNIpOpN��D�WDQXOPiQ\RN�W|EEHW�MHOHQWHQHN�tUiVRN�SXV]WD�KDO�
PD]iQiO��NLIHMH]YH�HJ\�NRU�UHSUH]HQWiQVDLQDN�DGRWW�SUREOpPiKR]�I ] G �H]HUIpOH�YL�
V]RQ\XOiViW��
'H�PLQHN�D�OHQ\RPDWDL�H]HN�D�V]�OHWpVQDSL�N|Q\YHN"�
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0LQGNpW�N|WHW�DOFtPH�D]W�WXGDWMD�YHO�QN��KRJ\�WiUVDGDORPWXGRPiQ\L�WDQXOPiQ\R�
NDW�WDUWXQN�D�NH]�QNEHQ��RO\DQ�WiUVDGDORPWXGRPiQ\L�WDQXOPiQ\RNDW��DPHO\HN�HJ\�
HJ\� WXGRPiQ\RV�NXWDWy� V]�OHWpVQDSMD�DONDOPiEyO� tUyGWDN��$�N|WHWHN� tJ\�V]iQGpNR�
ODWODQXO� LV�HJ\�RO\DQ�N|]|VVpJ� WDSDV]WDODWDLW�pV�V]HOOHPLVpJpW�N|]YHWtWLN��DPHO\�N|�
]|VVpJ�H�WXGRPiQ\RV�NXWDWyN�N|U�O�V]HUYH] G|WW��.LIHMH] GLN�EHQQ�N�D]�D]�HJ\VpJ��
DPHO\�H�N|]|VVpJHN�WDJMDLQDN�V]HUWHiJD]y�pUGHNO GpVH�Q\RPiQ�M|Q�OpWUH��$�SUREOp�
PiNQDN�V�NpUGpVHNQHN�RO\DQ�N|WHJHL�NHU�OQHN�LWW�HJ\PiV�PHOOp��DPHO\HN�H�N|]|VVpJ�
V]iPiUD�IRQWRVDN��UHOHYiQVDN��
(VHW�QNEHQ�D�NpW�N|WHW� V�D�NpW��QQHSHOW�N|U�O�NLUDM]ROyGy�N|]|VVpJHN�HJ\PiVED�

IRQyGQDN��KLV]HQ�6RPODL�3pWHU�pV�1pPHGL�'pQHV�KRVV]~�pYWL]HGHN�yWD�NROOpJiN�D]�
(/7(�6]RFLROyJLDL�,QWp]HWpQHN�(OPpOHWW|UWpQHWL�7DQV]pNpQ��$]� NHW�N|V]|QW N�N|�
]�O�tJ\�±�DNLN�N|]|WW�PHJWDOiOKDWMXN�HJ\HWHPL�NROOpJiLNDW��NXWDWyWiUVDLNDW��EDUiWDLNDW�
V�WDQtWYiQ\DLNDW�SiO\iMXN�N�O|QE|] �V]DNDV]DLUyO�±�VRNDQ�PLQGNpW�N|WHW�V]HU] L�N|�
]|WW�PHJWDOiOKDWyN��
ÒJ\�W QLN��D�NpW�N|Q\YEHQ�HO IRUGXOy�WpPiN�VRNV]tQ VpJH��H�KHWHURJpQ�N|]|VVpJ�

HPEHUL� pV� V]DNPDL�NDSFVRODWDLQDN� VRNIpOHVpJpW� W�NU|]L�YLVV]D�� D� V]HUNHV]W N�SHGLJ�
H�VRNIpOHVpJHW�SUyEiOWiN�N�O|QIpOH�V]HPSRQWRN�VHJtWVpJpYHO�VWUXNWXUiOQL��


�
�
�

$�6RPODL�3pWHU�WLV]WHOHWpUH�PHJMHOHQW�N|WHWHW�3iO�(V]WHU�V]HUNHV]WHWWH��$�N|Q\Y�QpJ\�
IHMH]HWH�QpJ\�WiJDQ�pUWHOPH]HWW�WpPD�N|Up�V]HUYH] GLN��&VDOiG�pV�LGHQWLWiV��(V]PH�
W|UWpQHW��(YRO~FLy��W|UWpQHOHP��JOREDOL]iFLy��+RUL]RQWRN���PHO\HN�V]HUYH] HOYH�PD�
JD�6RPODL�3pWHU�� D�FVDOiGV]RFLROyJXV��D]�HV]PHW|UWpQpV]�pV�D]�DNWXiOLV�SUREOpPiN��
LOOHWYH�D�V]RFLROyJLD�~M�LUiQ\]DWDL�IHOp�Q\LWRWW�NXWDWy��
$�N|WHWHW�Q\LWy�N|V]|QW EHQ�&VHK�6]RPEDWK\�/iV]Oy�PpOWDWMD�6RPODL�3pWHU�VRNLUi�

Q\~�WHYpNHQ\VpJpW��HOV VRUEDQ�SHGLJ�D�VDMiW�NXWDWiVL�WHU�OHWpKH]�OHJN|]HOHEE�iOOy��FVD�
OiGV]RFLROyJLDL�HOHP]pVHLW��Ä$�PDJ\DU�FVDOiGRN�PHJLVPHUpVH��IXQNFLRQiOiVXN�PHJYL�
OiJtWiVD�V]HPSRQWMiEyO�DODSYHW �6RPODL�3pWHU�WHYpNHQ\VpJH´±�tUMD���ÒWN|]EHQ������
$]�H]W�N|YHW � tUiV�1pPHGL�'pQHVQHN�$� WiUVDGDORP�PLQW�NULWLNDL�NDWHJyULD� FtP �

HVV]pMH��PLQWHJ\�PiVRGLN�EHYH]HW ��D�N|Q\Y�VWUXNW~UiMiQ�NtY�O�iOOy�WDQXOPiQ\��*RQ�
GRODWNtVpUOHW��PHO\EHQ�D�V]HU] �6RPODL�3pWHU�NpW�NRUiEEL�WDQXOPiQ\iW�YiODV]WMD�NLLQ�
GXOySRQWXO��V�D]RNEDQ�PHJIRJDOPD]RWW�iOOtWiVD�NDSFViQ��PHO\�V]HULQW�ÄD�WiUVDGDORP�
IRJDOPD�YDODKD�NULWLNDL�MHOOHJ �YROW´��D�WiUVDGDORP�NDWHJyULiMiQDN�KiURP�OHKHWVpJHV�
NULWLNDL�IHOIRJiViW�N�O|QE|]WHWL�PHJ��V�WHV]L�YL]VJiODWD�WiUJ\iYi��
$�IRJDORP�HOV �DODNMD�D�ÄWiUVDGDORP�PLQW�YDOyViJ´�NULWLNDL�PHJMHOHQpVH��$�WiUVDGD�

ORP�IRJDOPiEDQ�LWW�D�PHJWDSDV]WDOKDWy�pOHW�NpS] GLN�OH��PHO\�D�PLQGHQNRUL�iOSROLWLNDL�
YLWiN�HOOHQpEHQ�PHJIRJDOPD]YD�Q\HUL�NULWLNDL�HUHMpW��1pPHGL�V]HULQW�D�IRJDORP�H�MHOHQ�
WpVpYHO�WDOiONR]KDWXQN�D�+XV]DGLN�6]i]DG�N|UpQpO��DPLNRU�D�SROLWLNDLYDO�pV�D�QHP]HWL�
YHO�V]HPEHiOOtWMiN�D�ÄV]RFLiOLVW´��,O\HQ�NULWLNDL�pOOHO�EXNNDQ�IHO�D�WiUVDGDORP�IRJDOPD�
D]�iOODPV]RFLDOL]PXV�YDOyViJiW�EHPXWDWYD�D�V]RFLRJUiILDL�LURGDORPEDQ�LV��$�IRJDORP�
H]HQ�MHOHQWpVpEHQ�UHMO �NULWLNDL�SRWHQFLiO�J\HQJHVpJpUH�DNNRU�GHU�O�IpQ\��KD�PHJ�NHOO�
PXWDWQL��KRJ\�NL�iOO�D�YDOyViJ�WDODMiQ��NL�D]��DNL�D�WpQ\HNU O�DG�V]iPRW��QHP�SHGLJ�KD�
PLV�LOO~]LyNDW�PXWRJDW��$�WiUVDGDORP�IRJDOPiQDN�PiVRGLNNpQW�WiUJ\DOW�NULWLNDL�MHOHQ�
WpVpQHN�1pPHGL�D]�ÄHJ\HQO WOHQ� WiUVDGDORP´�FtPNpMpW�DGMD��(]�D�QRUPiQDN� WHNLQWHWW�
N|]pSRV]WiO\QiO� URVV]DEE� KHO\]HWEHQ� OpY � UpWHJHNUH� XWDOYD� Q\HUL� HO� NULWLNDL� pOpW��
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1pPHGL�V]HULQW�D�WiUVDGDORPQDN�H]HQ�NULWLNDL�MHOHQWpVH�UpV]OHJHV�PDUDG��PLYHO�FVXSiQ�
D]� HJ\HQO WOHQVpJHN� NRPSHQ]iOiViQDN� LJD]ROiViW� Q\~MWMD�� $� KDUPDGLN� MHOHQWpVEHQ� D�
WiUVDGDORP� IRJDOPD� D� WiUVDViJRW� DONRWy� HJ\pQHN� V]DEDG� HJ\�WWP N|GpVpW� MHOHQWL��
1pPHGL�5RXVVHDX�UD�pV�V]HU] GpVHOPpOHWHNUH�XWDO�H�KHO\HQ��$]�tJ\�IHOIRJRWW�IRJDORP�
DONDOPDV�DUUD��KRJ\�iOWDOD�NULWL]iOWDVVpN�D�WiUVDGDOPLWyO�N�O|QE|] �ÄSROLWLNDL´�pV�ÄJD]�
GDViJL´��$�WDQXOPiQ\�WRYiEEL�UpV]H�D]]DO�IRJODONR]LN��KRJ\�PLNpQW�YiOWR]LN�PHJ�D�WiU�
VDGDORP�IRJDOPiQDN�MHOHQWpVH��V�H]�KRJ\DQ�pULQWL�NULWLNDL�WDUWDOPiW��$]�HOHP]pV�NRQN�
O~]LyMD�QHP�W~O�V]tYGHUtW ��D�NULWLNDL�pO�PHJNRSRWW�±�iOODStWMD�PHJ��V�HQQHN�RNiW�D�ÄWiU�
VDGDORPL´��ÄSROLWLNDL´��ÄJD]GDViJL´�V]IpUiN�HON�O|QtWpVpQHN�WDUWKDWDWODQQi�YiOiVD�Q\R�
PiQ�D�IRJDORP�NL�UHVHGpVpEHQ��WDUWDOPDWODQQi�YiOiViEDQ�OiWMD��
$�&VDOiG�pV�LGHQWLWiV�FtP �IHMH]HW�D�N|WHW�HOV �WHPDWLNXV�HJ\VpJH��6RPODL�3pWHU�D]�

�����HV�pYHN�N|]HSpQ�YpJpQ�NH]GHWW�FVDOiGV]RFLROyJLiYDO�pV�D�V]RFLDOL]iFLy�SUREOp�
PiMiYDO�IRJODNR]QL��NXWDWiVL�HUHGPpQ\HLW�PRQRJUiILiLQDN�VRUiEyO�LVPHUKHWM�N��&VD�
OiGPRQRJUiILiN��������.RQIOLNWXV�pV�PHJpUWpV��������.LLOOHV]NHGpVL�]DYDURN��������
6]RFLDOL]iFLy�������������EHQ�SHGLJ������EHQ�NH]GHWW� ORQJLWXGLQiOLV�YL]VJiODWiQDN�
HUHGPpQ\LW�SXEOLNiOWD�+~V]�pY�FtPPHO���
$�IHMH]HW�V]HU] L�FVDN�OD]iQ�NDSFVROyGQDN�6RPODL�3pWHU�ÄKDJ\RPiQ\iKR]´��D�FVD�

OiG� SUREOpPiMD� LWW� KiWWpUEH� V]RUXO�� D� IHMH]HW� QpJ\� WDQXOPiQ\iEyO� KiURP�� D� FtPEHQ�
V]HUHSO �PiVLN�NDWHJyULiW��D]�LGHQWLWiV�NpUGpVpW�KHO\H]L�YL]VJiOyGiVDL�N|]pSSRQWMiED��
/pGHUHU�3iO� V]pSLURGDOPL� LJpQ\ �� FLQLNXV�NULWLNXV� WDQXOPiQ\D�D]�|WYHQHV� pYHNEHOL�
1pSV]DYD�EURV~UDPHOOpNOHWHLQHN�HOHP]pVpYHO� WiUMD�HOpQN�D�NRU�HV]PpQ\L�HPEHUH��D�
V]WDKDQRYLVWD�PXQNiV�NpSpW��$]�LGHQWLWiV�PHJWDUWiViQDN�QHKp]VpJHLW�HOHP]L�6]pNHO\L�
0iULD��&VHSHOL�*\|UJ\�pV�gUNpQ\�$QWDO�URPD�PRELOLWiVNXWDWiVXN�HUHGPpQ\HLW�YL]V�
JiOYD��%LQGRUIIHU�*\|UJ\L�SHGLJ�D�GXQDERJGiQ\L�VYiERN�HWQLNDL�pV�QHP]HWL�LGHQWLWi�
ViW�HOHP]L��$�IHMH]HW�]iUyWDQXOPiQ\iEDQ�5yEHUW�3pWHU�D�WiUVDGDOPL�W NpQHN��D]D]�D�
FVDOiG�LQWHJUiOWViJiQDN�� LOOHWYH�D�FVDOiGL�KiWWpUQHN�D]�LVNRODL�HJ\HQO WOHQVpJUH�J\D�
NRUROW�KDWiViW�YL]VJiOMD��
$�PiVRGLN�IHMH]HWEHQ��(V]PHW|UWpQHW���6RPODL�3pWHU�N|]YHWOHQ�N|UQ\H]HWpEHQ��D]�HO�

PpOHWW|UWpQHW� WDQV]pNHQ�GROJR]y�NROOpJiLQDN� tUiVDLW�ROYDVKDWMXN��)HONDL�*iERU�D�PR�
GHUQLWiV�VLPPHOL�HOPpOHWpW�iWIRJyDQ�HOHP] ��LGp]HWHNNHO�MyO�LOOXV]WUiOW�WDQXOPiQ\D�Q\LW�
MD�D�VRUW��(]W�N|YHWL�0ROQiU�$WWLOD�.iURO\�SROpPLNXV�KDQJYpWHO ��NRQWH[WXiOLV�pV�NRQVW�
UXNWLYLVWD�JRQGRONRGiVW�PHJN�O|QE|]WHW �pV�V]HPEHiOOtWy�tUiVD��+DVNy�.DWDOLQ�D�;,;��
V]i]DGL�XWySL]PXV�pV�D�V]RFLROyJLD�NLDODNXOiViQDN�|VV]HI�JJpVpW�YL]VJiOMD��KiURP�XWy�
SLVWD��6DLQW�6LPRQ��)RXULHU�pV�2ZHQ�pOHWpQHN�pV�I EE�PXQNiLQDN�|VV]HIRJODOy�HOHP]p�
VpYHO��$�IHMH]HW�YpJpQ�6DiG�-y]VHI�V]HPpO\HV�KDQJ~�MHJ\]HWHLW�ROYDVKDWMXN�D�+yHPEHU�
U O�� YDJ\LV� 3LNOHU� *\XOiUyO�� D� V]i]DGIRUGXOy� KtUKHGWHQ� XQDOPDVDQ� HO DGy�� GH� PpJLV�
UHQGNtY�O�QpSV]HU �MRJE|OFVpV]±V]RFLROyJXViUyO��
$�KDUPDGLN�IHMH]HW�D]�(YRO~FLy��W|UWpQHOHP��JOREDOL]iFLy�FtPHW�YLVHOL��PHO\QHN�WD�

QXOPiQ\DL�D�QDSMDLQNEDQ�~MUD�pV�~MUD�D]�pUGHNO GpV�N|]pSSRQWMiED�NHU�O �WpPiN�N|�
UpE O�GRJR]QDN�IHO�QpKiQ\DW��6iUNiQ\�0LKiO\�LWW�V]HUHSO �WDQXOPiQ\D�HJ\UpV]W�|V]�
V]HIRJODOMD�D]�HYRO~FLyV�HOPpOHWHN�W|UWpQHWL�DODNXOiViW��PiVUpV]W�/HVOLH�:KLWH�PHJ�
N|]HOtWpVpW�LVPHUWHWYH�HOYiODV]WMD�HJ\PiVWyO�HYRO~FLy�pV�W|UWpQHOHP�J\DNUDQ�HJ\PiV�
ED�PRVyGy�IRJDOPDLW��3iO�(V]WHU�tUiVD�D�ELROyJLDL�JRQGRONRGiV�W|UWpQHWpW�WHNLQWL�iW�D�
V]RFLROyJLDL�HOPpOHWDONRWiV�ELROyJLiUD��YDJ\�OHJDOiEELV�ELROyJLDL�DQDOyJLiNUD�WiPDV]�
NRGy�HUHGPpQ\HL�IHO O��*HGHRQ�3pWHU�D]�HYRO~FLyV��SRQWRVDEEDQ�D]�RUJDQLNXV�V]HP�



���� .LVV�=VX]VDQQD±+XV]iU�ÈNRV�

OpOHWQHN�D�N|]JD]GDViJWDQQDO�YDOy�NDSFVRODWiW�HOHP]L�&DUO�0HQJHU�PXQNiL�DODSMiQ��
ËUiViEDQ�%DUWKD�(V]WHU�D�NpW�ULYiOLV��V�J\DNUDQ�HJ\PiVWyO�PpJVHP�NHOO NpSSHQ�PHJ�
N�O|QE|]WHWHWW� PHJN|]HOtWpV�� D� YLOiJUHQGV]HU±HOHP]pV� pV� D� JOREDOL]iFLyV� HOPpOHW�
YL]VJiODWiYDO�IRJODONR]LN��D]RN�HOWpUpVHLUH�KtYMD�IHO�D�ILJ\HOPHW��
$�QHJ\HGLN�IHMH]HWEHQ��+RUL]RQWRN��V]HUHSO �WDQXOPiQ\RN��D�N|WHW�OH]iUiVDNpQW��D�

V]RFLROyJLD� VRNIpOH� NDSFVROyGiVL� LUiQ\iW� W�NU|]LN��*\iQL� *iERU� D� VWDWLV]WLND� pV� D�
W|UWpQHWtUiV�ERQ\RGDOPDV�YLV]RQ\iW�WDJODOMD��V�W|UWpQHWL�SpOGiN�HOHP]pVpYHO�WiPDV]WMD�
DOi�D]W�D�WiUVDGDORPWXGRPiQ\RN�P YHO L�V]iPiUD�PLQGHQNRU�V]HP�HO WW�WDUWDQGy�IL�
J\HOPH]WHWpVW�� KRJ\�D� VWDWLV]WLNDL�JRQGRONRGiV� IRJDOPL�DSSDUiWXVD� UHQGUH� LJHQFVDN�
Kp]DJRVDQ�LOOHV]NHGLN�D]�iOWDOD�PHJMHOHQtWHWW�ÄYDOyViJKR]´��%tUy�-XGLW�tUiVD�UHFHQ]Ly�
+XV]iU�7LERU�.iGiU�N|Q\YpU O��YDJ\�PpJ� LQNiEE�HJ\�NLVVp�D]�DEV]XUGLWiVED�KDMOy�
PLQL�PRQRJUiILD�HJ\�PRQRJUiILD�Q\RPiQ��2URV]�eYD�D]�HJpV]VpJSROLWLNDL�SDUDGLJ�
PDYiOWiV��YDJ\LV�D�NRUPiQ\]DWQDN�D]�HJpV]VpJ�J\UH�YRQDWNR]y�Qp]HWHL�iWDODNXOiVi�
QDN� OHKHW VpJpW�YL]VJiOMD��$�]VLGy�KRORFDXVW�HXUySDL� WUDXPiMiW�N|YHW �pV�PiLJ�IHO�
ROGKDWDWODQQDN� EL]RQ\XOy� KDOOJDWiV� D]� HPEHUL� NDSFVRODWRN� ÄN|]HOVpJpW´� LV� OHKHWHW�
OHQQp�WHV]L��ÄKD�QHP�WXGMXN�HOIRJDGQL��PHJpUWHQL�D�PiVLN�PiVViJiW��D]]DO�|QPDJXQN�
PLQW�PiVLN�PHJpUWpVpW� LV� OHKHWHWOHQQp� WHVV]�N´�±� tUMD�9DMGD�-~OLD� �ÒWN|]EHQ�� �����
ROG���$QJHOXV]�5yEHUW�D�KtUHV]WHOpV�pV�D�UpPKtU�WHUPpV]HWUDM]iKR]�Q\~MW�DGDOpNRNDW��D�
IRQWRV�HVHPpQ\HN�N|U�OL�W|PHJHV�KtUKLiQ\�PLDWW�D�KtUHV]WHOpVHN��YDODPLQW�D�WpYHV�LQ�
IRUPiFLyN�Q\RPiQ�NHOHWNH] �UpPKtUHN�D�OHJ~MDEE�NRPPXQLNiFLyV�HV]N|]|N�HOWHUMH�
GpVpYHO�J\RUVDViJEDQ�pV�PHQQ\LVpJEHQ�LV�VRNV]RURViUD�IRNR]]iN�H�IHQ\HJHWpVHNHW��
$�N|WHW�V]HUWHiJD]y�WHPDWLNiMiW�D�MyO�NLGROJR]RWW�IHMH]HWVWUXNW~UD�IRUUDV]WMD�HJ\EH��

1DJ\�NiU�YLV]RQW��KRJ\�D]�ROYDViVW�RO\NRU�ERVV]DQWy�HOtUiVRN��D�V]iPtWyJpSHV�NDUDN�
WHUHN�KLiQ\RV�NRQYHUWiOiViEyO�IDNDGyDQ�D]�Ä ´�EHW N�KLiQ\D�pV�D]�QHKH]tWL��KRJ\�D�
OiEMHJ\]HWHN�J\DNUDQ�V]|YHJEHOL�NDSFVROyGiVL�KHO\�NK|]�NpSHVW�D�N|YHWNH] �ROGDOUD�
NHU�OWHN�� ,O\HQ�� �QQHSL� N|WHWQpO� pUGHPHV� OHWW� YROQD� H]HNUH� D]� DSUyViJRNUD� MREEDQ�
RGDILJ\HOQL��
+D�PiU� EHOHNH]GW�QN� D]� �QQHSURQWy� NULWLNiED�� WDOiQ� pUGHPHV� D]W� LV�PHJMHJ\H]QL��

KRJ\�DPtJ�D�6RPODL�3pWHU�V]�OHWpVQDSMiUD�NLDGRWW�N|WHW�VWUXNW~UiMiQDN�NLDODNtWiViQiO�D�
V]HUNHV]W N�SUyEiOWDN�D]��QQHSHOW� WXGRPiQ\RV� WHYpNHQ\VpJpQHN�YRQDOiKR]� LJD]RGQL��
DGGLJ�1pPHGL�'pQHV� N|WHWpEHQ��PHO\HW�)HONDL�*iERU��0ROQiU� $WWLOD�.iURO\� pV� 3iO�
(V]WHU� V]HUNHV]WHWW�� QHKH]HEE� LO\HQ� iWJRQGROW� YH]pUHOYHW� IHOIHGH]QL��$�)RUUiVYLGpNHN�
QpJ\�IHMH]HWpW�NLVVp��UHVQHN�W Q �V]HPSRQWRN�YiODV]WMiN�HO�HJ\PiVWyO��$�7XGRPiQ\��
pV�HV]PHW|UWpQHW�LWWKRQ�����pV�N�OI|OG|Q��LOOHWYH�D�7iUVDGDORP�pV�WXGRPiQ\�PD�«�pV�KRO�
QDS� IHMH]HWFtPHN� PLQWKD� WHPDWLNXV� V]HPSRQWRNDW� SUyEiOQiQDN� NRPELQiOQL� D� JOREi�
OLV�ORNiOLV�pV�D]�LG �GLPHQ]LyMiYDO��HQQHN�HUHGPpQ\HNpQW�D]RQEDQ�RO\DQ�V]HUNH]HW�V]��
OHWLN��DPHO\EHQ�EiUPHO\LN�WDQXOPiQ\�EiUPHO\LN�KHO\UH�NHU�OKHW��
$�NpW�NXWDWy��V�tJ\�D�NpW�N|WHW�N|]HOVpJpW�MHO]L��KRJ\�PtJ�D�6RPODL�3pWHU�WLV]WHOHWpUH�

NLDGRWW� N|WHWHW� 1pPHGL� 'pQHV� HVV]pV]HU � tUiVD� LQGtWMD�� LWW� 5XGDV� 7DPiV� N|V]|QW MH�
XWiQ��PHO\EHQ�PpOWDWMD�D]�HPEHU�pV�D�NXWDWy�NYDOLWiVDLW��6RPODL�3pWHU�KDVRQOy��D�V]DN�
WXGRPiQ\RV�SXEOLNiFLyN�PHUHY�IRUPDL�MHJ\HLW�HOKDJ\y�Wp]LVHLW�ROYDVKDWMXN��
6RPODL�3pWHU�tUiViQDN�FtPH�7L]HQQ\ROF�MHJ\]HW�D�KXPDQL]PXVUyO��PHO\QHN�V]DNDV]DL�

PLQWKD�HJ\�HJ\�PR]]DQDWiW�IHMH]QpN�NL�VDMiW�KLWYDOOiViQDN��(�KLWYDOOiV��DPLQW�D�FtPEHQ�
LV�ROYDVKDWMXN��D�KXPDQL]PXV��DPHO\U O�WDOiQ�D]pUW�LV�N�O|Q|VHQ�IRQWRV�EHV]pOQL��PLYHO��
DKRJ\� LQGXOiVNpQW� tUMD��ÄNHYpV�HODYXOWDEE�HV]PH�YDQ´�QiOD� �)RUUiVYLGpNHN������ROG����
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$�V]HU] �D�WRYiEELDNEDQ�N�O|QE|] �HV]PHUHQGV]HUHN�V�SUREOHPDWLNiN�NHUHV]WPHWV]HW�
pEHQ� SUyEiOMD� NHUHVQL� D]� HPEHULW�� ËJ\� NHU�O� HO � D� UHODWLYL]PXV� SUREOpPiMD�� D]�
HWQRFHQWUL]�PXV�� LOOHWYH� D� PXOWLNXOWXUDOL]PXV�� D� JOREDOL]iFLy� pV� D� SRV]WPRGHUQ��
Q\HOYILOR]yILDL�SUREOpPiN�pV�D]�HJ\HWHPHV�MRJRN��$]�tUiV�PR]DLNV]HU �IHOpStWpVH��V�D�
V]pSLURGDOPL�� P YpV]HWL� SpOGiN� IHOVRUDNR]WDWiVD� N�O|Q|VHQ� NLIHMH] Yp� pV� KDWiVRVVi�
WHV]L�H�JRQGRODWV]|YHGpNHW��PHO\QHN�OH]iUiVDNpQW�D�% Q�pV�E QK GpV�DEED�D�MyO�LVPHUW�
MHOHQHWpEH��WN|]LN�D]�ROYDVy��DKRO�5DV]NROQ\LNRY�PHJYDOOMD�6]RQ\iQDN��KRJ\�PHJ|OWH�
D]�X]VRUiV�|UHJDVV]RQ\W��Äª+LV]HQ�FVDN�HJ\�WHW W�|OWHP�PHJ��6]RQ\D��HJ\�KDV]RQWDODQ��
XQGRN�NiUWpNRQ\�IpUJHW�©�0LUH�6]RQ\D��ª$]�HPEHU�WHW "©��(WR�FVHORYHN�±�WR�YRVFV��´�
�)RUUiVYLGpNHN������ROG�±�WRYiEEL�HOPpONHGpVUH�|V]W|NpOYH�D]�ROYDVyW��
$�N|WHW�HOV �IHMH]HWH�D�PDJ\DURUV]iJL�WiUVDGDORPWXGRPiQ\L�JRQGRONRGiV�W|UWpQH�

WpE O�WiU�HOpQN�QpKiQ\�V]HOHWHW��$�6RPODL�3pWHU�N|WHWpEHQ�LV�V]HUHSO �*\iQL�*iERU�pV�
%tUy�-XGLW�WDQXOPiQ\DL�PHOOHWW�LWW�NpW�ILDWDO�NXWDWy��.LVV�/iV]Oy�pV�6]DEDUL�9HUD�tUiVD�
NDS�KHO\HW��*\iQL��D�PiVLN�N|Q\YEHQ�SXEOLNiOW�tUiViKR]�KDVRQOyDQ��LWW�LV�D�W|UWpQHW�
tUiV�HJ\LN�SUREOHPDWLNXV� WpPDN|UpEHQ�SUyEiO�|VYpQ\W�YiJQL��$�ÄQHP]HW´�IRJDOPi�
QDN�W|UWpQHWL�DODNXOiViUyO�pV�NRQVWUXiOiViUyO�DG�|VV]HIRJODOyW��%tUy�-XGLW�tUiVD�WXODM�
GRQNpSSHQ�D�*\iQL�iOWDO�HOHP]HWW�ÄQHP]HWpStWpV´�IRO\DPDWiQDN�HJ\�V]DNDV]iW�YHV]L�
W�]HWHVHEE� HOHP]pV� DOi� DNNRU�� DPLNRU� D� +RUWK\�NRUL� V]RFLiOSROLWLNDL� HOPpOHWHW� pV�
J\DNRUODWRW��D]D]�D�ÄOHJPDJ\DUDEE�UpWHJ´��D]�DJUiUV]HJpQ\VpJ�V]RFLiOLV�NRPSHQ]iOi�
ViW� HOHP]L��.LVV�/iV]Oy� V]LQWpQ� V]|YHJHOHP] � tUiVW� DG�N|]UH��.RYiFV� ,PUH� pV�)pMD�
*p]D�WiUVDGDORPNpSpQHN�YL]VJiODWiYDO��PHO\EHQ�D�SDUDV]WL�V]HNWiN�WiUVDGDOPL�LQWHJ�
UiFLyUD�KDWy�V]HUHSH��LOOHWYH�D]�HJ\NH�NpUGpVH�NHU�O�N|]pSSRQWED��1pPHGL�'pQHVW��D�
QpSL�V]RFLRJUiILD�HOHP] �NXWDWyMiW�N|V]|QWL��6]DEDUL�9HUD�D�QHP]HWN|]L�V]RFLROyJLDL�
KDWiVRNQDN�D]������XWiQL�PDJ\DU�UHFHSFLyMiW�HOHP]L�D�PRELOLWiV�NXWDWiV�pV�D]�DKKR]�
V]RURVDQ�NDSFVROyGy�RNWDWiVV]RFLROyJLDL�HOPpOHWHN�SpOGiMiQ��
6DiG�-y]VHI� WDQXOPiQ\D�Q\LWMD�D�N|WHW�PiVRGLN� IHMH]HWpW��PHO\EHQ�.DQW�$]�|U|N�

EpNH� FtP � tUiViW� HOHP]L� D� KiERU~� pV� QHP]HWiOODP�SUREOHPDWLNiMD� YRQDWNR]iViEDQ��
ÒJ\�YpOL��H]HN�D�NpUGpVHN�NLVHEE�ILJ\HOPHW�NDSWDN�D�V]RFLROyJLiEDQ��6]LQWpQ�V]RFLR�
OyJLD�pV�KiERU~�YLV]RQ\iW�YL]VJiOMD�+DQV�-RDV��D�8QLYHUVLW\�RI�&KLFDJR�pV�D�EHUOLQL�
)UHLH�8QLYHUVLWlW�SURIHVV]RUD��PiV�YRQDWNR]iVEDQ��(PLO�/HGHUHU�D]RQ�PHJiOODStWiVD�
NDSFViQ�� PHO\� V]HULQW� D� V]i]DGHO Q� DOLJ� DNDG� RO\DQ� V]HOOHPL�NXOWXUiOLV� iUDPODW��
DPHO\�QH�D�KiERU~�LGHROyJLiMiW�V]ROJiOWD�YROQD��YHV]L�JyUFV �DOi�D�WiUVDGDORPWXGR�
PiQ\L�JRQGRONRGiV�QDJ\MDLW��)HONDL�*iERU�tUiVD��DKRJ\�6RPODL�3pWHU�N|Q\YpEHQ�LV��
D� QpPHWRUV]iJL� V]i]DGHO UH� NRQFHQWUiO�� D� 1pPHW� 6]RFLROyJLDL� 7iUVDViJ� NRQJUHV]�
V]XVDLQ� HOKDQJ]RWW� HO DGiVRN� NDSFViQ� YL]VJiOMD� D� NRU� I EE� SUREOpPDN|WHJHLW� V� D]�
H]HNKH]�NDSFVROyGy�pUYUHQGV]HUHNHW��0ROQiU�$WWLOD�.iURO\�D�FLYLO�YDOOiV�IRJDOPiQDN�
MHOHQWpVYiOWR]iVDLW�N|YHWL�Q\RPRQ�D� WiUVDGDOPL� LQWHJUiFLy�NpUGpVpQHN�YRQDWNR]iVi�
EDQ��)HKpU�0iUWD� pV�:HLVV� -iQRV� tUiVDLQDN� WpPiMD�'XUNKHLPKH]� NDSFVROyGLN�� DNL�
1pPHGL�'pQHV�HV]PHW|UWpQHWL�NXWDWiVDLQDN�LV�HJ\LN�FHQWUiOLV�DODNMD��OiVG�H]]HO�NDS�
FVRODWEDQ� 1pPHGL� V]iPRV�'XUNKHLPPHO� IRJODONR]y� WDQXOPiQ\iW�� LOOHWYH� D]� �����
EDQ�PHJMHOHQW�'XUNKHLP��7XGiV�pV�WiUVDGDORP�FtP �N|Q\YpW���)HKpU�0iUWD�D]�RV]Wi�
O\R]iV��LOOHWYH�ORJLND�GXUNKHLPL�PDJ\DUi]DWD�NDSFViQ�3LDJHW�DODNMiUD�pV�JRQGRODWDLUD�
KtYMD�IHO�D�ILJ\HOPHW��:HLVV�-iQRV�SHGLJ�'XUNKHLP�pV�+RUNKHLPHU�WiUVDGDORPWXGR�
PiQ\L� SURJUDPMiW� YHWL� |VV]H�� $� N|YHWNH] � WDQXOPiQ\EDQ�+HOOHU� 0iULD� pV� 5pQ\L�
ÈJQHV� D� ERXUGLHX�L� pOHWP � XWROVy� V]DNDV]iEDQ�� D]� ~MViJtUyL� PH] � YL]VJiODWiYDO�



���� .LVV�=VX]VDQQD±+XV]iU�ÈNRV�

KDQJV~O\RVVi� YiOy� Q\LOYiQRVViJSUREOHPDWLNiW� HOHP]LN� ~J\�� KRJ\� HOKHO\H]LN�
%RXUGLHX� NRUiEEL� P YHLQHN� NRQWH[WXViEDQ�� LOOHWYH� pUWpNHOLN� +DEHUPDV� Q\LOYiQRV�
ViJHOPpOHWpYHO� |VV]HKDVRQOtWYD��+DVNy�.DWDOLQ� D� WiUVDGDOPL� iWDODNXOiV� I�JJYpQ\p�
EHQ�PXWDWMD�EH�D�WHUURUL]PXV�W|UWpQHWL�VDMiWRVViJDLW��
(PSLULNXV�NXWDWiVRN�HUHGPpQ\HL�pV�D�WiUVDGDORPUyO��HPEHUU O�YDOy�JRQGRONRGiV�HO�

PpOHWL� PHJN|]HOtWpVHL� NDSWDN� KHO\HW� D� KDUPDGLN� IHMH]HWEHQ�� &VDQiGL� *iERU� pV�
&VL]PDG\�$GULHQQH� D� KD]DL� pV� QHP]HWN|]L� LURGDORP� LJpQ\HV� HOHP]pVpUH� pStWYH� MiUMD�
N|U�O�D�EXGDSHVWL�DJJORPHUiFLy������HV�pYHNEHOL�IHMO GpVpW�D�SROLWLNDL�KDWDOPL��LOOHWYH�
D�WHUPpV]HWHV�W|UWpQHWL�KDWiVRN�V]HPSRQWMiEyO��%LQGRUIIHU�*\|UJ\L�HEEHQ�D�N|Q\YEHQ�
LV� D� VYiERNUyO� V]yOy� NXWDWiViEyO� N|]|O� HUHGPpQ\HNHW�� .pW� IDOX�� 'XQDERJGiQ\� pV�
1DJ\Q\iUiG�HJ\�WWHV�YL]VJiODWiYDO�HOHP]L�D�PDJ\DURUV]iJL�VYiERN��PDJ\DU�pV�QpPHW��
W|UWpQHOPL�pV�QHP]HWL�WXGDWiQDN�pV�LGHQWLWiViQDN�DODNXOiViW��9DMGD�-~OLD�pV�.RYiFV�eYD�
D� PDJ\DU� V]RFLROyJLiEDQ� FVDN� ~MDEEDQ� PHJKRQRVRGy� NYDOLWDWtY� PyGV]HUHN� N|]�O� D�
QDUUDWtY�LQWHUM~V�pOHWW|UWpQHW�NXWDWiV�HOPpOHWL�EHPXWDWiViUD�YiOODONR]LN��$�PRGHUQ�HP�
EHU�|QNpSpEHQ�PpOWDWODQ�KHO\HW�IRJODO�HO�D�WHVW��GRORJV]HU NpQW�V�D�N�OYLOiJWyO�HOKDWiUR�
Oy�YpGYRQDONpQW��ÄEiVW\DNpQW´�MHOHQLN�PHJ�±�WXGKDWMXN�PHJ�/iQ\L�$QGUiV�GROJR]DWi�
EyO��/iQ\L� IHQRPHQROyJLDL�� |NROyJLDL� V� WUDQV]SHUV]RQiOLV� HOPpOHWHN�Q\RPiQ�KDQJV~�
O\R]]D��KRJ\�D�WHVWU O�DONRWRWW�LO\HQ�NpS�NRPRO\�N|YHWNH]PpQ\HNNHO�MiUW��V�KRJ\�D�WHVW�
QHP�HOYiODV]W�D�N�OYLOiJWyO��KDQHP�pSSHQ�FVXSiQ�iOWDOD�OpSKHW�QN�PiVRNNDO�V]HPpO\HV�
NDSFVRODWED��Ä$�WHVW�±�Q\tOiV´�±�tUMD�/iQ\L��)HUJH�=VX]VD�D�PDJ\DU�V]RFLiOSROLWLND�HO�
P~OW� pYHLQHN� ÄQ\XJWDODQtWy�Q\XJDOPiW´� HOHPH]YH� DUUD� ILJ\HOPH]WHW�� KRJ\�D�SROLWLNDL�
SiUWRN�SURSDJDQGiMiEDQ�Ä>D@�Q\XJDORP�tJpUHWH�QHP�D�V]DEDGViJ�tJpUHWH´��)RUUiVYLGp�
NHN��������D�PHJKLUGHWHWW�SURJUDP�J\DNUDQ� LQNiEE�HOIHGL�D�YDOyViJRV�SUREOpPiNDW��V�
QHP�D]RN�PHJROGiViW�LUiQ\R]]D�HO ��6]pNHO\L�0iULD�pV�gUNpQ\�$QWDO�DUUD�NtYiQFVLDN��
KRJ\�PLO\HQ� LJD]ViJRVViJL� pUWpNYiODV]WiVRN� MHOOHP] HN� D� N|]pS�NHOHW�HXUySDL� UpJLy�
EDQ�pO NUH��V�H]W�KiURP�V]LQWHQ�±�WHUPpV]HWHVHQ�FVDN�D�NXWDWy�pUWHOPH]pVpEHQ��V�QHP�
SHGLJ�D�PLQGHQNRUL�YiODV]DGy�IHMpEHQ�PHJN�O|QE|]WHWHWW�V]LQWHQ�±�YL]VJiOMiN��QHYH]H�
WHVHQ�D]�HJ\pQL�pOHWHVpO\HN�pU]pNHOpVH��D]� LGHROyJLD�pV�HORV]WiVL� UHQGV]HU��YDODPLQW�D�
QRUPDWtY�LJD]ViJRVViJL�HOYHN�PHJtWpOpVH�HVHWpQ��/XF�%ROWDQVNL��D]�(+(66�SURIHVV]RUD�
pV�D�&HQWUH�GH�6RFLRORJLH��3ROLWLTXH�HW�0RUDOH�HJ\LN�DODStWyMD��FLNNpEHQ�D�PRGHUQ�WiU�
VDGDOPDN�LJD]ROiVL�UHQGMHLU O�~MDEEDQ�NLIHMWHWW�HOPpOHWpW�IRJODOMD�|VV]H��(V]HULQW�D�ÄND�
SLWDOL]PXV�~M�V]HOOHPpQHN´�NRUiEDQ�D�SURMHNW�UHQGMH�D]�~M�OHJLWLP�UHQG��DPHQQ\LEHQ�D�
PRGHUQ� WiUVDGDOPDN� V]HUYH] GpVH� D� NDSLWDOLVWD� YiOODONR]iV� HIIDMWD� V]HUYH] GpVpQHN�
PyGMiYDO�DQDOyJ��
$�N|WHW�]iUy�IHMH]HWpEHQ�D�V]RFLROyJLD�KHO\]HWpW�� LOOHWYH�SHUVSHNWtYiLW� WDJODOy� tUi�

VRN�NDSWDN�KHO\HW��$]�XWyEEL�pYHNEHQ�H�NpUGpVHN�N�O|Q|VHQ�IRJODONR]WDWMiN�1pPHGL�
'pQHVW��V�D�SUREOpPiUyO�tUW�WDQXOPiQ\D�NDSFViQ�NLDODNXOW�YLWiEDQ�6RPODL�3pWHU�LV�NL�
IHMWHWWH�YpOHPpQ\pW��1pPHGL�'pQHV��$�V]RFLROyJLD�HJ\�VLNHUHV�pYV]i]DG�XWiQ��6]RFL�
ROyJLDL�6]HPOH�������������±����6RPODL�3pWHU��(J\HWHPHVVpJ�pV�KHWHURJHQLWiV�>*RQ�
GRODWRN�D�V]RFLROyJLiUyO�±�1pPHGL�'pQHV�pV�6DiG�-y]VHI�tUiVL�NDSFViQ@��6]RFLROyJLDL�
6]HPOH��������������±�����'LUN�.DHVOHU��D]�,QVWLWXW�I�U�6R]LRORJLH�SURIHVV]RUD��tUiVD�
Q\LWMD�D� IHMH]HWHW��.DHVOHU�DUUD�NHUHVL�D�YiODV]W��KRJ\�PLO\HQ�PRQGDQLYDOyYDO� V]RO�
JiOKDW�D�PDL�WXGRPiQ\RV�JRQGRONRGiV�V]iPiUD�:HEHU�$�WXGRPiQ\�PLQW�KLYDWiV�Ft�
P �PXQNiMD��$QJHOXV]�5yEHUW�pV�7DUGRV�5yEHUW�D�V]RFLROyJLD� IRJDOPL�DSSDUiWXVi�
QDN�NpSOpNHQ\VpJpUH��YiOWR]pNRQ\ViJiUD�KtYMiN�IHO�D�ILJ\HOPHW��pULQWYH�D�V]RFLROyJLD�



6]RFLROyJLDL�6]HPOH��������� ����

�

WiUJ\WHU�OHWH� HOKDWiUROiViQDN� SUREOpPiMiW�� 1pPHGL� 'pQHV� LPpQW� HPOtWHWW� tUiViKR]�
FVDWODNR]YD�IHMWL�NL�JRQGRODWDLW�/DNDWRV�/iV]Oy�D�V]RFLROyJLD�iOOiViUyO��V�D�ELROyJLD�
LUiQ\iEyO�M|Y �YHV]pO\HNU O��
1HKp]�IHODGDW�OHKHWHWW�D�V]HUNHV]W NQHN�H]W�D�UHQGNtY�O�VRNV]tQ �DQ\DJRW�N|WHWEH�

UHQGH]QL��V�KD�KLiQ\]LN�LV�HJ\�RO\DQ�VWUXNW~UD��DPHO\EHQ�PLQGHQ�V]|YHJQHN�HJ\pU�
WHOP �KHO\H�YROQD��H]�WDOiQ�QHP�FVDN�D]� �KLEiMXN��$]�ROYDVyV]HUNHV]W �KLiQ\D�YL�
V]RQW�VDMQRV�H]HQ�D�N|WHWHQ�LV�pUH]KHW ��$�N|WHW�pUGHPH��KRJ\�D�KD]DL�V]HU] N�PHO�
OHWW��My�IRUGtWiVEDQ��QHYHV�N�OI|OGLHN�LV�KHO\HW�NDSWDN�EHQQH��


�
�
�

ËUiVXQNDW�D]]DO�D�PHJiOODStWiVVDO�NH]GW�N��KRJ\�H]�D�NpW�V]�OHWpVQDSL�WDQXOPiQ\N|WHW�
W|EE�GROJR]DWRN�RO\DQ�KDOPD]iQiO��PHO\HNEHQ�D�V]HU] N�OHJIULVVHEE�HUHGPpQ\HLNHW�
WHV]LN� N|]]p�� V� KRJ\� D� J\ MWHPpQ\HN� HPHOOHWW�PiV�PRQGDQLYDOyW� LV� WDUWRJDWKDWQDN�
V]iPXQNUD�� $� PDJXN� HJ\V]HULVpJpEHQ� SLOODQDWNpSHN�� OHQ\RPDWRN�� RO\DQ� U|J]tWHWW�
iEUi]ROiVDL�HJ\�IRO\DPDWRVDQ�DODNXOiVEDQ�OpY �WiUVDGDORPWXGRPiQ\L�NXWDWyFVRSRUW�
QDN�±�PHO\HN�D�V]DNWXGRPiQ\RV�WHOMHVtWPpQ\HN�N|]YHWtWpVpQ�W~O�IRUUiVpUWpNUH�WHV]�
QHN�V]HUW��
)RUUiVpUWpN�N�HJ\HG�OiOOyYi� WHV]L� NHW� DEEDQ�D]�pUWHOHPEHQ��KRJ\�iOWDOXN� IRJDO�

PDW�DONRWKDWXQN�DUUyO�D�FVRSRUWRVXOiVUyO��DPL�H]W�D�Q\RPRW�KDJ\WD��(OLJD]tWDQDN�DE�
EDQ�� KRJ\�PLO\HQ�NpUGpVHN�� SUREOpPiN� DONRWMiN� D�N|]|VVpJ� pUGHNO GpVL� N|UpW��PL�
O\HQ�PyGV]HUHNHW�WDUWDQDN�DGHNYiWQDN�H]HN�PHJLVPHUpVpKH]��HJ\iOWDOiQ�D�ÄWXGRPi�
Q\RVViJ´� RO\DQ� NpSpW� UDM]ROMiN� D]� ROYDVy� HOp�� DPHO\HW� D� N|WHW� V]HU] L�PDJXNpQDN�
YDOODQDN�pV�N|YHWQHN��
$]�H�WDQXOPiQ\N|WHWHNNHO�PHJWLV]WHOW�NpW�NXWDWy�V]RFLROyJLiYDO��LOOHWYH�D�V]RFLROyJLD�

YDODPLO\HQ� WHU�OHWpYHO� IRJODONR]LN�� V]RFLROyJXVQDN�� V]RFLROyJLDW|UWpQpV]QHN� YDOOMD�
PDJiW��V�D�N|Q\YHN�D]�HPEHU�PHOOHWW�D�V]RFLROyJXV��D�V]RFLROyJLDW|UWpQpV]�HO WW�DGy]�
QDN�WLV]WHOHWWHO��$�N|WHWHNEHQ�V]HUHSO �WDQXOPiQ\RN�tJ\�H�N|]|VVpJHQ�W~O�DUUyO�D�V]i�
PRV�WHU�OHWU O�Q\~MWDQDN�LVPHUHWHNHW��DPHO\HW�J\DNUDQ�HJ\VpJHVHQ�V]RFLROyJLiQDN�QH�
YH]QHN��LOOHWYH�D]RNEyO�D�NDSFVROyGiVL�SRQWRNEyO�Q\~MWDQDN�t]HOtW W��DPHO\HN�D�V]RFLR�
OyJLiW�PiV�GLV]FLSOtQiNKR]�N|WLN��$�WDQXOPiQ\N|WHW�RO\DQ�P IDM��DPHO\�V]�NVpJV]HU �
HQ�W~OOpS�HJ\HV�WXGRPiQ\WHU�OHWHN�KDWiUDLQ��+D�NLVVp�KRVV]~UD�Q\~OW�LV�D�NpW�N|WHWEHQ�
V]HUHSO �WDQXOPiQ\RN�LVPHUWHWpVH��PLQGHQNpSSHQ�IRQWRVQDN�pUH]W�N�DQQDN�D�VRNV]tQ �
VpJQHN�DODSRV�EHPXWDWiViW��DPL�H�NpW�N|WHWHW�YpJLJODSR]YD�D�V]HP�QN�HOp�WiUXO��V�DPL�H�
NpW� MHOHV�NXWDWyKR]�N|W GYH�D� V]RFLROyJLD� D�PDL� iOODSRWiUyO� iUXONRGLN�� ËJ\�SUyEiOWXN�
PHJPXWDWQL�D]W�D�OHQ\RPDWRW��DPLW�D]��QQHSO �N|]|VVpJ�KDJ\RWW�PDJiUyO��
7HUPpV]HWHVHQ�H]HN�D�WDQXOPiQ\N|WHWHN�FVXSiQ�HJ\LNHL�D]RQ�V]iPRV�IRUUiVQDN��GR�

NXPHQWXPQDN��DPHO\HN�V]iPRW�DGQDN�HUU O�D�N|]|VVpJU O��(�IRUUiVRN�N|]|WW�LV�RO\D�
QRN��DPHO\HN�PR]GXODWODQRN��pV�HJ\�VDMiWRV�DONDORP�KtYWD� NHW�pOHWUH�� tJ\�D�EHQQ�N�
W�NU|] G �NpS�D]�DONDORP�H�VDMiWRVViJiEyO�IDNDGyDQ�NLVVp� WRU]tW�pV�VWDWLNXV��NHYpVEp�
WDQ~VNRGLN�H�N|]|VVpJ�PR]JiVW|UYpQ\HLU O�pV�GLQDPLNiMiUyO��.|YHWNH]WHWKHW�QN�WDOiQ�
EHO OH�D�N|]|VVpJ�|VV]HNDSFVROyGiViQDN�I �FVRPySRQWMDLUD�pV�KDWiUYRQDODLUD��|VV]HWDU�
WR]iViQDN�HU VVpJpUH��GH�D]�|VV]HWDUWR]iV�LQWHQ]LWiViUyO�QHP�DG�V]iPRW��ÈWIRJyEE�Np�
SHW�DONRWQL�FVDN�D�W|EEL�V]DNPDL�IyUXP��V]DNPDL��N|]pOHWL�IRO\yLUDWRN��N�O|QE|] �NL�
DGYiQ\RN�pV�I NpQW�D]�pO �YLWiN��NHUHNDV]WDO�EHV]pOJHWpVHN��NRQIHUHQFLiN��HVHPpQ\HL�
QHN�Q\RPRQ�N|YHWpVpYHO�OHKHW��
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ABSTRACTS 

Péter Szegedi 
The European Expansion of the Hungarian Football 

The aim of this study was to describe the process how Hungarian football players – 

who learned to play football prior to 1919 mainly from foreigner teams, coaches and 

players – passed over their expertise to foreigner players. Therefore, the key-

questions are how to learn playing football, how to pass over this profession, briefly, 

how to make a national football-team successful. 

Between the two World Wars more than half thousand Hungarian football players 

emigrated. The Hungarian football-team called MTK in Budapest — coached by 

Jimmy Hogan between 1915 and 1921— was one of the best teams in Europe after 

the World War I, and there were other prominent Hungarian teams as well. 

Hungarian players acquainted themselves very well with the so-called „Scotch-

style”, but the social and economical situation forced the players – who possessed 

exportable expertise - to leave the country. They arrived to Austria in 1919 and in 

1924, right after the launch of the professional cup. They also played in the Zionist 

Makkabi Brno football-team in Czechoslovakia, that won against even Real Madrid, 

between 1922 and 1925 there were approximately 40 Hungarian players in this 

team. In the summer of 1924 and 1925 about fifty players departed to Italy, and they 

contributed to the strength of the Italian football that became one of the bests in 

Europe by the 1930’s. 

In 1926 the professional cup was launched in Hungary as well (i.e. players got 

salary from their club), therefore, only a few players left the country until 1930. In 

1932 the French and the Swiss professional leagues attracted the Hungarian players, 

considering the difficult situation caused by the economical crisis: between 1932 

and 1934 almost 100 Hungarian players immigrated to France. However, the new 

off-side rule introduced in 1926 affected significantly the system, the tactics and the 

style of the football. Hungarian players became old-fashioned, therefore they did not 

play an important role any more in France as they did earlier in Austria or in Italy. 

Tamás Bartus 
The Measurement of Effect Size in Contingency Tables 

Recent methodological work places increasing emphasis on the causal interpretation of 

statistical evidence using the effect size measure, i.e. changes in expected values. 

However, data presented in the form of contingency tables are generally analyzed 

using the odds ratio since the actual value of effect size depends on the marginal 

distribution of the dependent variable. This paper argues that the odds ratio is not 

necessarily appropriate for the purpose of causal interpretation. First, the actual value 

of the odds ratio is difficult to interpret. Moreover, it always indicate strong 

association in tables with empty cells. Second, in tables where the dependent variable 

can take more than two values, local or spanning-cell odds ratios might indicate 

positive association even when the assumption of a positive association is incorrect. 

Odds ratios will lead to wrong qualitative conclusions if the independent variable 
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affects the probability of the outcomes that are irrelevant in the calculation of odds 

ratios. 

György Gyukits 
Giving Birth to a Child by the Roma Minors Living in the Slums 

The study describes the findings of a qualitative sociological research in which the 

phenomenon of childbirth among the juvenile population of a city slum has been 

interpreted by means of Colman’s theory of capital. During the research we also 

relied on Kelly’s experiences gained in a similar field in an American slum. Twenty 

interviews have been made. Our respondents included fifteen women: twelve of 

them considered themselves of Gypsy origin, and three of them stated that they were 

non-Gypsies and, in addition, there were five men. The women were all under age 

when they gave birth to their first child. 

Based on the interviews we can state that the human and social capitals have 

decisive roles in the childbirth among juvenile girls living in slums. In fact, the time 

of childbirth cannot be delayed by investing into the human capital because, due to 

the specific features of the social capital of people under age living in slums (for 

example, the absence of multiplicity), the disadvantageous position they find 

themselves in the struggle for better jobs cannot be overcome. 

Confidence is also an important factor, particularly in the area of family relations. 

Distrust which, in fact, undermines the institute of family, has a decisive role in the 

fact that juvenile girls use their first sexual relationship and the child that is born 

from it, to get away from their unfavourable family circumstances. 

The phenomenon of juvenile pregnancy can therefore be considered a symptom of 

social exclusion. 

Éva Susánszky–Zsuzsa Szántó 
Social-cultural Environment, Coping Strategies, 
and the Qquality of Life 

The aim of our study was to analyze the relationships between the coping strategies 

applied in work stress situations, the quality of life, and the social environment. The 

sample consisted of 343 working persons in two Hungarian regions that are fairly 

different in terms of economic development. Data were collected by a combination 

of questionnaire and interview techniques. Quality of life was defined on the basis of 

physical and psychological well-being of a person as well as some economic and 

cultural determinants of his environment. For the measurement of job-related coping 

strategies, the 16-item “Ways of Coping” questionnaire of Folkman and Lazarus was 

used. Hypotheses on the links between quality of life, social environment, and the 

coping strategies were confirmed by the method of Structural Equation Modeling. 

The factors that affected the quality of life differed in the two settlements. Problem-

centered coping strategies had influences only in the economically disadvantageous 

village. We assume that both the nature of job-related problems and the efforts to 

solve them are more demanding in the poorer settlement and these disadvantages are 

mirrored in the worse quality of life in this village. 
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