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�
�����EDQ�LV�D]��J\pV]L�V]HUYH]HWKH]�WDUWR]RWW�±�GH�QHP��J\pV]L�V]HUY�±�D]�

2UV]iJRV�.ULPLQROyJLDL�,QWp]HW��2.5,���DPHO\�D]�hWY��������iQDN�����EHNH]GpVH�
V]HULQW�D]��J\pV]VpJ�WXGRPiQ\RV�pV�NXWDWy�V]HUYH��
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$]��J\pV]VpJ�V]HUYH]HWpW�pV�P N|GpVpW�±�W|UYpQ\L�IHOKDWDOPD]iV�DODSMiQ�±
D�OHJI EE��J\pV]�XWDVtWiVVDO�V]DEiO\R]]D��(�IHOKDWDOPD]iV�DODSMiQ�NHU�OW�NLDGiVUD�
D�0DJ\DU�.|]WiUVDViJ��J\pV]VpJH�V]HUYH]HWpU O�pV�P N|GpVpU O�V]yOy����������
�h.�������/h�XWDVtWiV��D�WRYiEELDNEDQ��V]HUYH]HWL�V]DEiO\]DW���DPHO\�D]�hWY��Q�
W~O� D� E�QWHW HOMiUiVUyO� pV� D� SROJiUL� SHUUHQGWDUWiVUyO� V]yOy� W|UYpQ\�
UHQGHONH]pVHLE O�N|YHWNH] �IHODGDWRNRQ�DODSXO���

�
$�E�QWHW HOMiUiVUyO�V]yOy�������pYL�;,;��W|UYpQ\��%H���~M�V]DEiO\DL�V]HULQW��
D�� D]� �J\pV]VpJ� QHP� Q\RPR]y� KDWyViJ�� KDQHP� D� Q\RPR]y� KDWyViJRNDW�

LUiQ\tWy�N|]YiGOy��
E��D]��J\pV]�Q\RPR]iVD�H]pUW�QHP�IHO�J\HOKHW ��
F��DPLNRU�D]��J\pV]�Q\RPR]��D�YiGHO NpV]tWpVW��J\pV]L�PLQ VpJEHQ�PDJD�

WHOMHVtWL��
G�� N|]YiGOyNpQW�PHJLOOHWL� D� YiGHPHOpV�� LOOHW OHJ� D� YiGNpSYLVHOHW� MRJD�� V�

H]pUW� YDOyMiEDQ� D� KDJ\RPiQ\RV� pUWHOHPEHQ� YHWW� �J\pV]L� V]HUHSHW� D�
YiGHO NpV]tWpVVHO�NLE YtWYH�YpJ]L��$�NLIHMWHWWHN�PLDWW�D� WiUJ\pYEHQ�V]�NVpJHVVp�
YiOW�D]�hWY��LVPpWHOW�PyGRVtWiVD��

�
$�/HJI EE�hJ\pV]VpJ�iOWDO�NLGROJR]RWW�pV�D]�LJD]ViJ�J\�PLQLV]WHU�iOWDO�D�

.RUPiQ\KR]� EHQ\~MWRWW�� HJ\H]WHWHWW� WHUYH]HW� HO WHUMHV]WpVH� NLHPHOWH�� KRJ\� D]�
�J\pV]L� Q\RPR]iV�PD� D]� �J\pV]L� WHYpNHQ\VpJ� RO\DQ� V]DNWHU�OHWH�� DPHO\EHQ� D�
YiGHO NpV]tWpV�HJ\LN�HOHPH��D�VDMiW�Q\RPR]iV�Q\RPDWpNRVDEE�V]HUHSHW�NDS��$]�
�J\pV]L� Q\RPR]iVW� LV� WHOMHVtW � �J\pV]HNHW� WHKiW� �J\pV]L� PLYROWXN�
KDQJV~O\R]iViYDO� NHOO� D� WHVW�OHWEH� LQWHJUiOQL�� 0HJ\HL�� LOOHW OHJ� KHO\L� EtUyViJL�
KDWiVN|UEH�WDUWR]y��J\HNHW�HJ\DUiQW�Q\RPR]QLXN�NHOO���

�
$]� HO WHUMHV]WpV� H]pUW� D]W� WDUWDOPD]WD�� KRJ\� D� I �J\pV]VpJL� Q\RPR]y�

KLYDWDORNDW� Q\RPR]y� �J\pV]VpJHNNp� NHOO� iWDODNtWDQL�� $� PHJ\HL� �I YiURVL��
LOOHWpNHVVpJJHO�HOMiUy�Q\RPR]y��J\pV]VpJHNHW�D�PHJ\H�� LOOHW OHJ�D�I �J\pV]VpJ�
V]pNKHO\H� V]HULQWL� YiURVL� �J\pV]VpJHN� PHOOHWW� |QiOOy� �J\pV]VpJNpQW� NHOO�
PHJV]HUYH]QL��PHUW�HOOHQNH] �HVHWEHQ�D�KHO\L�EtUyViJ�KDWiVN|UpEH�WDUWR]y��J\HN�
Q\RPR]iVD� VRUiQ� D� MRJRUYRVODWRN� HOEtUiOiVD� D�/HJI EE�hJ\pV]VpJ�KDWiVN|UpEH�
WDUWR]QD��

�
$� MDYDVODW� D]� HOOiWDQGy� �J\HN� PHQQ\LVpJpUH� WHNLQWHWWHO� FpOV]HU QHN�

WDUWRWWD�D]��J\pV]L�N|]LJD]JDWiVL�MRJL�WHYpNHQ\VpJQHN�D�I YiURVEDQ�pV�OHKHW VpJ�
V]HULQW� D� PHJ\pNEHQ� HJ\HWOHQ� ~M� ±� NL]iUyODJ� H]]HO� IRJODONR]y� ±� �J\pV]VpJEH�
YDOy�|VV]HYRQiViW�LV��

�
$]� hWY�� MDYDVROW� PyGRVtWiViYDO� |VV]KDQJEDQ� D]� �J\pV]VpJL� V]ROJiODWL�

YLV]RQ\UyO� pV� D]� �J\pV]VpJL� DGDWNH]HOpVU O� V]yOy� ������ pYL� /;;;�� W|UYpQ\HQ�
�hV]WY���LV�iW�NHOO�YH]HWQL�D�V]HUYH]HWL�YiOWR]WDWiVRNDW��PLYHO�D]�HOP~OW�W|EE�PLQW�
V]i]� pY� VRUiQ� D� PDJ\DU� MRJDONRWiVEDQ� LUiQ\DGy� YROW�� KRJ\� D� EtUiN� pV� D]�
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�J\pV]HN�� YDODPLQW� PiV� EtUyViJL� pV� �J\pV]VpJL� DONDOPD]RWWDN� MRJiOOiViQDN� D�
V]DEiO\R]iVD� ±� D� NpW� LJD]ViJV]ROJiOWDWiVL� V]HUYH]HW� VDMiWRV� KHO\]HWH� iOWDO�
LQGRNROW�HOWpUpVHN�NLYpWHOpYHO�±�D]RQRV�YDJ\�OHJDOiEELV�KDVRQOy�OHJ\HQ��(]pUW�D�
EHQ\~MWRWW� W|UYpQ\WHUYH]HW� KDVRQOy� MRJL� KHO\]HW� PHJWHUHPWpVpW� FpOR]WD� D� NpW�
V]HUYH]HW�YH]HW LQpO�D�WLV]WVpJ�PHJV] QpVpUH��LOOHW OHJ�D�KLYDWDO�pUGHNpW�V]ROJiOy�
iWKHO\H]pV� HVHWpUH�� WRYiEEi� ±� ILJ\HOHPPHO� DUUD�� KRJ\� D]� �J\pV]L� PXQND�
WXGRPiQ\RV�PHJDODSR]iVD� J\DNRUORWW� �J\pV]HN� N|]UHP N|GpVpYHO� MDYtWKDWy�� ±�
OHKHW Yp�WHV]L��J\pV]�EHRV]WiViW�D]�2UV]iJRV�.ULPLQROyJLDL�,QWp]HWEH��

��
$� PyGRVtWiV� ±� ILJ\HOHPPHO� DUUD�� KRJ\� D� QHP]HWN|]L� V]HUYH]HWHN�

J\DNRUORWW� �J\pV]HN� UpV]YpWHOpW� LJpQ\OLN� WHYpNHQ\VpJ�NEHQ�� ±� WDUWDOPD]WD� D]�
HKKH]�V]�NVpJHV�W|UYpQ\L�IHOWpWHOHNHW�LV���

�
$� W|UYpQ\PyGRVtWiV�IRO\WiQ�D�0DJ\DU�.|]WiUVDViJ��J\pV]L�V]HUYH]HWpU O�

V]yOy����������� �,;������.(�KDWiUR]DW�KHO\HWW� ~M� N|]WiUVDViJL�HOQ|NL�KDWiUR]DW�
PHJKR]DWDOiW� MDYDVROWXN�� DPHO\� IHOVRUROMD� D]� ~M� Q\RPR]y� �J\pV]VpJHNHW�� D�
.|]SRQWL� 1\RPR]y� ) �J\pV]VpJHW� pV� D� ) YiURVL� .HU�OHWL� 7|UYpQ\HVVpJL�
)HO�J\HOHWL� hJ\pV]VpJHW�� $]� ~M� V]DEiO\R]iV� HONHU�OKHW Yp� WHQQp� D� UpJLyN�
IHOiOOtWiVD�HVHWpQ�D�NpW�W|UYpQ\�LVPpWHOW�PyGRVtWiViW�LV��

�
%iU�D�W|UYpQ\WHUYH]HWHW�D�.RUPiQ\�PHJWiUJ\DOWD��D]W�D]�2UV]iJJ\ OpVKH]�

QHP�Q\~MWRWWD�EH��SHGLJ�D]��J\pV]VpJ�P N|GpVpQHN�WRYiEEIHMOHV]WpVH�D]�hWY��pV�
D]� hV]WY�� PyGRVtWiViYDO� SiUKX]DPRVDQ� W|UWpQW� YROQD�� ÒJ\� WHUYH]W�N�� KRJ\� D�
W|UYpQ\MDYDVODW�HOIRJDGiVD�HVHWpQ�

±� D� .|]SRQWL� hJ\pV]VpJL� 1\RPR]y� +LYDWDO� �D� WRYiEELDNEDQ� U|YLGtWYH��
.h1<+�� LOOHW OHJ� +LYDWDO�� |QiOOyVXOiViYDO� OpWUHM|Q� D� YiOWR]DWODQXO� RUV]iJRV�
LOOHWpNHVVpJJHO�HOMiUy�.|]SRQWL�1\RPR]y�) �J\pV]VpJ��

±�D]��J\pV]VpJL�Q\RPR]y�KLYDWDORN�±�PHJ\HL��I YiURVL��LOOHWpNHVVpJJHO�±�
|QiOOy��KHO\L���J\pV]VpJNpQW�IRO\WDWMiN�WHYpNHQ\VpJ�NHW���

±�D�I YiURVEDQ�OpWUHM|Q�±�NL]iUyODJ�N|]LJD]JDWiVL�MRJL��J\HNNHO�IRJODONR]y�
�J\pV]VpJNpQW�±�D�) YiURVL�.HU�OHWL�7|UYpQ\HVVpJL�)HO�J\HOHWL�hJ\pV]VpJ��

�
$�W|UYpQ\MDYDVODW�EHQ\~MWiViQDN�HOPDUDGiVD�HOOHQpUH�LV�IRO\WDWQL�NHOOHWW�D]�

�J\pV]VpJ� V]HUYH]HWpQHN� pV� P N|GpVpQHN� iWDODNtWiViW�� D]� HUUH� YRQDWNR]y�
Ä0DJ\DU��J\pV]VpJ�D]�(XUySDL�8QLyEDQ´�FtPPHO�NLGROJR]RWW�NRQFHSFLy�DODSMiQ�
D� P N|GpVL� UHIRUPRW� ±� D� OHJI EE� �J\pV]� KDWiVN|UpEHQ� PHJWHKHW �
LQWp]NHGpVHNNHO�±�D�N|YHWNH] N�V]HULQW�IRO\WDWWXN��

��
������M~OLXV���MpW O�
±�D�J\HUPHN��pV�LIM~ViJYpGHOPL��J\pV]HN�WHYpNHQ\VpJ�NHW�D�IHOOHEEYLWHOL�

I �J\pV]VpJHQ��D� I �J\pV]VpJHQ�� LOOHWYH�D� I �J\pV]VpJ�V]pNKHO\H� V]HULQWL�KHO\L�
�J\pV]VpJHQ� �3HVW� PHJ\pEHQ� D� %XGD|UVL�9iURVL� hJ\pV]VpJHQ�� D� I YiURVEDQ� D�
%XGDSHVWL� 9,,,�� .HU�OHWL� hJ\pV]VpJHQ�� OiWMiN� HO�� D]RQEDQ� V]DEiO\VpUWpVL�
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�J\HNEHQ� D]� HO YH]HWpVHN� MyYiKDJ\iVD�� YDODPLQW� D]� �J\pV]� HOEtUiOiVL�
KDWiVN|UpEH�WDUWR]y�SDQDV]RN�LQWp]pVH�D�KHO\L��J\pV]VpJHN�IHODGDWD�PDUDGW���

±�D�N|]OHNHGpVL�E�QWHW MRJL� WHYpNHQ\VpJHW�YpJ] ��J\pV]HN�IHODGDWDLNDW�D�
I �J\pV]VpJHQ��LOOHWYH�D�I �J\pV]VpJ�V]pNKHO\H�V]HULQWL�KHO\L��J\pV]VpJHQ��3HVW�
PHJ\pEHQ�D�%XGD|UVL�9iURVL�hJ\pV]VpJHQ��D�I YiURVEDQ�D�%XGDSHVWL�9,��pV�9,,��
.HU�OHWL�hJ\pV]VpJHQ��OiWMiN�HO��

±�W|UYpQ\HVVpJL�IHO�J\HOHWL��J\HNEHQ�D�I YiURVL�NHU�OHWHNEHQ��D�J\HUPHN��
pV�LIM~ViJYpGHOPL��J\HN�NLYpWHOpYHO��NL]iUyODJ�D�%XGDSHVWL�9��pV�;,,,��.HU�OHWL�
hJ\pV]VpJ�D]�LOOHWpNHV��

�
8J\DQHWW O� D]� LG SRQWWyO� NH]GYH� VRU� NHU�OW� D� /HJI EE� hJ\pV]VpJ�

iWDODNtWiViUD�LV��(QQHN�I EE�HOHPHL�D�N|YHWNH] N�YROWDN��
��
$� 1\RPR]iV� )HO�J\HOHWL� ) RV]WiO\� 1\RPR]iV� )HO�J\HOHWL� pV�

9iGHO NpV]tWpVL�) RV]WiO\NpQW�P N|GLN��DKRO�D]�ÈOWDOiQRV�% Q�J\HN�2V]WiO\D�D�
YiGHO NpV]tWpV�N|UpEH� WDUWR]y� OHJI EE��J\pV]VpJL� IHODGDWRNDW�YpJ]L� pV� HOOiWMD� D�
KDWiVN|UpEH� WDUWR]y� MRJRUYRVODWRN� HOEtUiOiViW�� $]� (OYL� (OHP] � pV� eUWpNHO �
2V]WiO\� IHODGDWD� D� MRJV]DEiO\�HO NpV]tWpVEHQ� N|]UHP N|GpV�� D]� LQVWUXiOiVRN�� D�
YL]VJiODWRN� WHOMHVtWpVH�� D� WiUVV]HUYHNNHO� YDOy� NDSFVRODWWDUWiV�� YDODPLQW� D�
V]DNLUiQ\tWiV�� PtJ� D� 1HP]HWN|]L� -RJVHJpO\� hJ\HN� 2V]WiO\D� D]� DGGLJL�
IHODGDWN|UpYHO�P N|GLN�WRYiEE��

�
$�SLDFJD]GDViJ�]DYDUWDODQ�P N|GpVpQHN�EL]WRVtWiVD��YDODPLQW�D]�(XUySDL�

8QLy� |QiOOy� SpQ]�J\L� pUGHNHLQHN� YpGHOPH� PHJN|YHWHOL�� KRJ\� D� %WN�� ;9,,��
IHMH]HWpEHQ� PHJKDWiUR]RWW� JD]GDViJL� E QFVHOHNPpQ\HN� Q\RPR]iVD� pV� D]RN�
IHO�J\HOHWH�HJ\VpJHV�V]DNPDL�LUiQ\tWiV�PHOOHWW�W|UWpQMHQ��(]W�N�O|Q|VHQ�LJpQ\OL�D�
%H��������iQDN�����EHNH]GpVH��DPHO\�±�SpOGiQDN�RNipUW�±�PHJKDWiUR]]D��KRJ\�D�
%WN�� ;9,,�� IHMH]HWpEH� WDUWR]y� E QFVHOHNPpQ\HN� W|EEVpJpEHQ� D]� 2UV]iJRV�
,JD]ViJV]ROJiOWDWiVL�7DQiFV�iOWDO�NLMHO|OW�EtUy�MiU�HO��(�N|U�OPpQ\HN��YDODPLQW�D�
FVHOHNPpQ\HN� WpQ\EHOL� ERQ\ROXOWViJD�� D� IRNR]RWW� IHO�J\HOHW� DOi� YRQW� �J\HN��
WRYiEEi� D� MRJRUYRVODWL� HOEtUiOiVW� LJpQ\O � LQGtWYiQ\RN� V]iPiQDN� HPHONHGpVH�
PHOOHWW�D�NRUUXSFLyV��D�JD]GDViJL�pV�D�V]HUYH]HWW�E Q|]pV�HOOHQL�HJ\VpJHV��J\pV]L�
V]DNPDL�LUiQ\tWiV�NLDODNtWiViQDN��D�QHP]HWN|]L�HOYiUiVRNQDN��YDODPLQW�D�OHJI EE�
�J\pV]� IRO\DPDWRV�� QDSUDNpV]� LQIRUPiOiViQDN� LJpQ\H� LV� LQGRNROWD�� KRJ\� D]�
�J\pV]VpJ� iWIRJy� UHIRUPMiYDO� HOpUQL� NtYiQW� FpORN� PDUDGpNWDODQ� PHJYDOyVtWiVD�
pUGHNpEHQ�D]�DGGLJ�D�/HJI EE�hJ\pV]VpJ�1\RPR]iV�)HO�J\HOHWL�) RV]WiO\iQDN�
V]HUYH]HWpEH�LQWHJUiOW�.LHPHOW�hJ\HN�2V]WiO\D�I RV]WiO\NpQW�P N|GM|Q��PHO\QHN�
NHUHWpEHQ� D� PHJMHO|OW� IHODGDWRNDW� D� 6]HUYH]HWW� % Q|]pV� pV� .RUUXSFLy� (OOHQL��
YDODPLQW� D� *D]GDViJL� hJ\HN� 2V]WiO\D� OiWMD� HO�� (]� D� YiOWR]iV� V]HUYHVHQ�
LOOHV]NHGLN� D]� iWDODNtWiV� VRUiQ� WHWW� HGGLJL� OpSpVHNKH]�� |VV]KDQJEDQ� iOO� DQQDN�
EHOV �ORJLNiMiYDO�pV�D�UHIRUP�NLWHOMHVtWpVpQHN�HJ\LN�OHJIRQWRVDEE�iOORPiVD�OHKHW��
ËJ\�H]�D]�~M�I RV]WiO\� MiU�HO�D�N|]pOHW�pV�D�QHP]HWN|]L�N|]pOHW� WLV]WDViJD�HOOHQL�
E QFVHOHNPpQ\HN�� D� WHUURUFVHOHNPpQ\�� D� QHP]HWN|]L� MRJL� N|WHOH]HWWVpJHN�
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PHJV]HJpVH�� D� E QV]HUYH]HWEHQ� UpV]YpWHO�� D]� iUWDOPDV� N|]IRJ\DV]WiVL� FLNNHO�
YLVV]DpOpV�� N|UQ\H]HWNiURVtWiV�� D� WHUPpV]HWNiURVtWiV�� D� N|UQ\H]HWUH� YHV]pO\HV�
KXOODGpN�MRJHOOHQHV�HOKHO\H]pVH��JD]GDViJL�E QFVHOHNPpQ\HN��D�E QV]HUYH]HWEHQ�
HON|YHWHWW� EiUPHO\� E QFVHOHNPpQ\�� WRYiEEi� PLQGHQ� RO\DQ� E QFVHOHNPpQ\�
�J\pEHQ�� DPHO\HW� D� OHJI EE� �J\pV]�� LOOHWYH� D� E�QWHW MRJL� OHJI EE� �J\pV]�
KHO\HWWHV� D� I RV]WiO\� KDWiVN|UpEH� XWDO�� $]� HO ] HNHQ� W~OPHQ HQ� D� I RV]WiO\�
V]DNPDL� IHO�J\HOHWL� WHYpNHQ\VpJHW� OiW� HO� D� .|]SRQWL� hJ\pV]VpJL� 1\RPR]y�
+LYDWDO� WHNLQWHWpEHQ�� �J\N|UpEHQ� D� Q\RPR]iV� W|UYpQ\HVVpJH� IHOHWWL� IHO�J\HOHWL�
IXQNFLyNDW�YpJH]�� LQWp]L� D�PHQWHOPL� MRJJDO�� YDJ\�PiV� V]HPpO\HV�PHQWHVVpJJHO�
NDSFVRODWRV��J\HNHW��

�
$� E�QWHW � MRJV]DEiO\RN� YiOWR]iVDL� N|]�O� D� /HJI EE� hJ\pV]VpJ�

%�QWHW EtUyViJL� hJ\HN� ) RV]WiO\iQDN� V]HUYH]HWpUH� pV� P N|GpVpUH� D� %H��
V]DEiO\DL� YDQQDN� KDWiVVDO�� $� /HJIHOV EE� %tUyViJ� PiVRGIRN~� tWpONH] �
WHYpNHQ\VpJpQHN� PHJV] QpVH� XJ\DQLV� D]]DO� MiUW�� KRJ\� HJ\UpV]W� /HJIHOV EE�
%tUyViJ� KDWiVN|UpKH]� NHOOHWW� LJD]tWDQL� D� ) RV]WiO\� V]HUYH]HWL� IHOpStWpVpW��
PiVUpV]W� D]� HGGLJLQpO�QDJ\REE� MHOHQW VpJ Yp�YiOW� D� V]DNPDL� LUiQ\tWy�HOOHQ U] �
WHYpNHQ\VpJ�� (QQHN�PHJIHOHO HQ� D� %�QWHW EtUyViJL� hJ\HN� ) RV]WiO\iQDN� NHOO�
|VV]HKDQJROQLD� �WHUPpV]HWHVHQ� FVDN� D� NRPSHWHQFLiMiED� WDUWR]y� NpUGpVHNEHQ�� D�
IHOOHEEYLWHOL� I �J\pV]VpJHN� pV� D� I �J\pV]VpJHN� V]DNPDL� WHYpNHQ\VpJpW�
YL]VJiODWRN�� LQVWUXiOiVRN� pV� HJ\HGL� �J\HN� LQWp]pVH� VRUiQ� V]HU]HWW� WDSDV]WDODWRN�
DODSMiQ��

��$� 0DJiQMRJL� pV� .|]LJD]JDWiVL� -RJL� ) RV]WiO\� IHODGDWN|UH� D]� XWyEEL�
pYHNEHQ�E Y�OW��D�MRJV]DEiO\RN�~M�KDWiVN|U|NHW�WHOHStWHWWHN�D]��J\pV]VpJKH]��$�
VSRUWUyO� V]yOy� ������ pYL� &;/9�� W|UYpQ\� D]� �J\pV]VpJ� KDWiVN|UpEH� XWDOWD� D�
VSRUWiJL� RUV]iJRV� V]DNV]|YHWVpJHN� W|UYpQ\HVVpJL� IHO�J\HOHWpW�� $��
V]DEiO\VpUWpVHNU O� V]yOy� ������ pYL� /;,;�� W|UYpQ\� V]pOHVtWHWWH� D� V]DEiO\VpUWpVL�
HOMiUiVEDQ� D]� �J\pV]L� IHODGDWRNDW�� % YtWHWWpN� D� MRJV]DEiO\RN� D]� �J\pV]�
N|]pUGHN � NHUHVHWLQGtWiVL� MRJN|UpW� �IRJ\DV]WyYpGHOHP�� pStWpV�J\��� .LHPHOW�
IHODGDWD� D]� �J\pV]VpJQHN� D� N|UQ\H]HWYpGHOHPEHQ� YDOy� N|]UHP N|GpV��$� QpJ\�
IRNR]DW~� LJD]ViJV]ROJiOWDWiVL� V]HUYH]HW�� D� IHOOHEEYLWHOL� I �J\pV]VpJHN�
OpWUHKR]iVD� IRO\WiQ� PyGRVXOW� D� /HJI EE� hJ\pV]VpJ� LUiQ\tWiVL� pV� IHO�J\HOHWL�
WHYpNHQ\VpJH�� $]� ~M� IHODGDWRNKR]� NDSFVROyGyDQ� Q WW� D� I RV]WiO\� OpWV]iPD�� pV�
HOpUWH� D]W� D� V]LQWHW�� DPHO\� D� V]HUYH]HWL� HJ\VpJ� �J\LQWp]pVpQHN� iWWHNLQWpVpW�
MHOHQW VHQ�PHJQHKH]tWHWWH��$�I RV]WiO\UD�pUNH]HWW��J\HN�V]iPD�������EHQ��������
IRO\WiQ� D� YH]HW L� UHYt]Ly� pV� LUiQ\tWiV� PDUDGpNWDODQ� HOOiWiVD� KRVV]~� WiYRQ� D�
IHODGDWRN� PHJRV]WiViYDO� YROW� EL]WRVtWKDWy�� $� V]HUYH]HWL� iWDODNtWiV� YiUKDWy�
HUHGPpQ\H� D� V]DNiJL� WHYpNHQ\VpJ� N|QQ\HEE� iWWHNLQWKHW VpJH�� D� YH]HW L�
IHODGDWRN�PHJRV]WiVD� IRO\WiQ�D�YH]HW L� UHYt]LyV�PXQNiEDQ�D�V]DNiJL� LVPHUHWHN�
HOPpO\tWpVH�� D�PXQNiOWDWyL� MRJN|U�HOOiWiViEyO�DGyGy�PXQNDWHKHU�PHJRV]WiVD��(�
FpOEyO�I RV]WiO\�.|]LJD]JDWiVL�-RJL�) RV]WiO\UD�pV�0DJiQMRJL�) RV]WiO\UD�YiOW�
V]pW�� $� .|]LJD]JDWiVL� -RJL� ) RV]WiO\� .|UQ\H]HWYpGHOPL� 2V]WiO\UD��



� ���

.|]LJD]JDWiVL� -RJL�2V]WiO\UD��YDODPLQW� 6]DEiO\VpUWpVL�2V]WiO\UD�� D�0DJiQMRJL�
) RV]WiO\� 'RORJL� -RJL� pV� (J\HV�OHWL� hJ\HN� 2V]WiO\iUD�� .|WHOPL� -RJL��
)RJODONR]WDWiVL� -RJL� pV� $ODStWYiQ\L� hJ\HN� 2V]WiO\iUD�� *D]GDViJL� -RJL�
2V]WiO\UD��YDODPLQW�-RJL�.pSYLVHOHWL�pV�.RRUGLQiFLyV�2V]WiO\UD�WDJR]yGLN��

�
$]� LQWHJUiFLyV� IHODGDWRNDW� HJpV]HQ� D� N|]HOP~OWLJ� LJHQ� V] N|V� V]HPpO\L�

IHOWpWHOHN�PHOOHWW�NHOOHWW�HOOiWQLD�D�1HP]HWN|]L�pV�(XUySDL�hJ\HN�,URGiMiQDN��$�
�����EHQ� pV� �����EDQ� PHJYDOyVXOW� OpWV]iPIHMOHV]WpV� KiWWHUpEHQ� D]� D]�
HJ\pUWHOP �IHOLVPHUpV�iOOW��KRJ\�D]�HXUySDL� LQWHJUiFLyYDO�NDSFVRODWRV�IHODGDWRN�
MHOHQW V�Q|YHNHGpVpUH�NHOO�V]iPtWDQL�D]��J\pV]L�V]HUYH]HWEHQ�LV��$]�HO ] HNEHQ�
IRJODOWDNUD�WHNLQWHWWHO�D�1HP]HWN|]L�pV�(XUySDL�hJ\HN�,URGiMD�I RV]WiO\NpQW��NpW�
RV]WiOO\DO� P N|GLN�� H]HN�� D]� (XUySDL� pV�1HP]HWN|]L� -RJL� 2V]WiO\�� YDODPLQW� D�
1HP]HWN|]L�.DSFVRODWRN�2V]WiO\D��

�
$� JD]GiONRGiVL� KDWiVN|U|N� iWUHQGH]pVH� V]�NVpJHVVp� WHWWH� D� 3pQ]�J\L� pV�

0 V]DNL� ) RV]WiO\� iWDODNtWiViW� LV�� D� IHODGDW� QDJ\ViJiW� pV� MHOHQW VpJpW� W�NU|] �
JD]GDViJL�V]HUYH]HW��D�*D]GDViJL�) LJD]JDWyViJ�OpWUHKR]iViYDO��

�
$� EHPXWDWRWW� YiOWR]WDWiVRNDW� D]� �J\pV]L� V]HUYH]HW� P N|GpVpQHN�

NRUV]HU VtWpVpU O�V]yOy����������h.������/h�XWDVtWiV�YpJH]WH�HO��HQQHN�DODSMiQ�D�
/HJI EE� hJ\pV]VpJ� V]HUYH]HWH� ±� IHO�J\HOHWL� WHU�OHWHN� V]HULQW� ±� D� WiUJ\pY�
PiVRGLN�IpOpYpW O�NH]GYH�D�N|YHWNH] �YROW��

�
D��D�OHJI EE��J\pV]�N|]YHWOHQ�IHO�J\HOHWH�DODWW��
±�D�.DELQHWLURGD��
±�D�1HP]HWN|]L�pV�(XUySDL�hJ\HN�) RV]WiO\D�
������ �(XUySDL�pV�1HP]HWN|]L�-RJL�2V]WiO\��
������ �1HP]HWN|]L�.DSFVRODWRN�2V]WiO\D��
±�D]�(OOHQ U]pVL�gQiOOy�2V]WiO\��
E��D�E�QWHW MRJL�OHJI EE��J\pV]�KHO\HWWHV�N|]YHWOHQ�IHO�J\HOHWH�DODWW�
±�D�1\RPR]iV�)HO�J\HOHWL�pV�9iGHO NpV]tWpVL�) RV]WiO\�
������ �ÈOWDOiQRV�hJ\HN�2V]WiO\D��
������ �(OYL�(OHP] �pV�eUWpNHO �2V]WiO\��
������ �1HP]HWN|]L�-RJVHJpO\�hJ\HN�2V]WiO\D��
±�D�%�QWHW EtUyViJL�hJ\HN�) RV]WiO\D�
������� �(OYL�hJ\HN�2V]WiO\D��
������� �7|UYpQ\HVVpJL�hJ\HN�2V]WiO\D��
±�D�.LHPHOW�hJ\HN�) RV]WiO\D��
������� �*D]GDViJL�% Q�J\HN�2V]WiO\D��
������� �6]HUYH]HWW�% Q|]pV�pV�.RUUXSFLyV�hJ\HN�2V]WiO\D��
±�D�%�QWHWpV�YpJUHKDMWiVL�7|UYpQ\HVVpJL�)HO�J\HOHWL�pV�-RJYpGHOPL�gQiOOy�

2V]WiO\���
±�D�*\HUPHN��pV�,IM~ViJYpGHOPL�gQiOOy�2V]WiO\��YDODPLQW��
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±�D]�2UV]iJRV�.ULPLQROyJLDL�,QWp]HW��
F��D�PDJiQMRJL� pV�N|]LJD]JDWiVL� MRJL� OHJI EE��J\pV]�KHO\HWWHV�N|]YHWOHQ�

IHO�J\HOHWH�DODWW�
±�D�.|]LJD]JDWiVL�-RJL�) RV]WiO\�
������� �.|UQ\H]HWYpGHOPL�2V]WiO\��
������� �.|]LJD]JDWiVL�-RJL�2V]WiO\��
������� �6]DEiO\VpUWpVL�2V]WiO\��
±�D�0DJiQMRJL�) RV]WiO\�
������� �'RORJL�-RJL�pV�(J\HV�OHWL�hJ\HN�2V]WiO\D��
������� �*D]GDViJL�-RJL�2V]WiO\��
������� �.|WHOPL�-RJL��)RJODONR]WDWiVL�-RJL�pV�$ODStWYiQ\L�hJ\HN�2V]WiO\D��
������� �-RJL�.pSYLVHOHWL�gQiOOy�&VRSRUW��
±�D�6]HPpO\�J\L��7RYiEENpS]pVL�pV�,JD]JDWiVL�) RV]WiO\�
������� �,JD]JDWiVL�2V]WiO\��
������� �6]HPpO\�J\L�2V]WiO\��
������� �7RYiEENpS]pVL�2V]WiO\��
±�D�6]iPtWiVWHFKQLND�DONDOPD]iVL�pV�,QIRUPiFLyV�) RV]WiO\�
������� �-RJL�,QIRUPDWLNDL�2V]WiO\��
������� �5HQGV]HUIHMOHV]WpVL�pV�0 N|GWHWpVL�2V]WiO\��
������� �6]iPtWyJpSHV�h]HPHOWHWpVL�2V]WiO\��
�±�D�*D]GDViJL�) LJD]JDWyViJ�
������� �eStWpVL��0 V]DNL�pV�*pSMiUP �2V]WiO\��
������� �.|OWVpJYHWpVL�)HMH]HWL�pV�)LQDQV]tUR]iVL�2V]WiO\��
������� �.|]SRQWL�*D]GiONRGiVL�pV�*RQGQRNViJL�2V]WiO\��
�G��D�NDWRQDL�I �J\pV]�N|]YHWOHQ�IHO�J\HOHWH�DODWW�
�±�D�.DWRQDL�hJ\HN�) RV]WiO\D��
�±�D�6]HPpO\�J\L�pV�,QIRUPiFLyV�gQiOOy�2V]WiO\��
�±�D�3pQ]�J\L�pV�6]iPYLWHOL�gQiOOy�2V]WiO\�

P N|G|WW��
�
$]��J\pV]VpJ�I �IHODGDWDLW�D]�$ONRWPiQ\�������D�KDWiUR]]D�PHJ��(�V]HULQW�

�D]��J\pV]VpJ�JRQGRVNRGLN�D]�iOODPSROJiURN�MRJDLQDN�YpGHOPpU O��YDODPLQW�D]�
DONRWPiQ\RV� UHQGHW�� D]� RUV]iJ� EL]WRQViJiW� pV� I�JJHWOHQVpJpW� VpUW � YDJ\�
YHV]pO\H]WHW �PLQGHQ�FVHOHNPpQ\�N|YHWNH]HWHV��OG|]pVpU O����

�
$]� $ONRWPiQ\QDN� H]HNHW� D� UHQGHONH]pVHLW� D]� hWY�� IHMWL� NL� UpV]OHWHVHQ�

DNNpQW��KRJ\�D]��J\pV]VpJ�
±� D� W|UYpQ\EHQ� PHJKDWiUR]RWW� �J\HNEHQ� Q\RPR]� �D]� �J\pV]VpJ�

KDWiVN|UpEH�WDUWR]y�E Q�J\HN�Q\RPR]iVD���
±� IHO�J\HOHWHW� J\DNRURO� D� E Q�J\L� Q\RPR]iVRN� W|UYpQ\HVVpJH� IHOHWW� �D�

Q\RPR]iV�W|UYpQ\HVVpJH�IHOHWWL�IHO�J\HOHW���
±� W|UYpQ\EHQ� PHJKDWiUR]RWW� HJ\pE� MRJRNDW� J\DNRURO� D� Q\RPR]iVVDO�

|VV]HI�JJpVEHQ��
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±� J\DNRUROMD� D� YiGHPHOpV� N|]KDWDOPL� MRJN|UpW�� D� EtUyViJL� HOMiUiVEDQ�
NpSYLVHOL� D� YiGDW�� WRYiEEi� J\DNRUROMD� D� E�QWHW HOMiUiVL� W|UYpQ\EHQ� V]iPiUD�
EL]WRVtWRWW�MRJRUYRVODWL�MRJRNDW��

±� W|UYpQ\HVVpJL� IHO�J\HOHWHW� OiW� HO� D� E�QWHWpVHN� pV� LQWp]NHGpVHN�
YpJUHKDMWiViUyO�V]yOy�MRJV]DEiO\L�UHQGHONH]pVHN�PHJWDUWiVD�IHOHWW��N|]UHP N|GLN�
D�E�QWHWpV�YpJUHKDMWiVVDO�NDSFVRODWRV�EtUyViJL�HOMiUiVEDQ��D�E�QWHWpV�YpJUHKDMWiV�
W|UYpQ\HVVpJpQHN�IHO�J\HOHWH���

±�N|]UHP N|GLN�DEEDQ��KRJ\�D�EtUyViJL�HOMiUiVEDQ�D�W|UYpQ\HNHW�KHO\HVHQ�
DONDOPD]]iN� �D]� �J\pV]� UpV]YpWHOH� D� EtUyViJRN� SROJiUL�� PXQND�J\L��
N|]LJD]JDWiVL�pV�JD]GDViJL�MRJL�SHUHV�pV�QHP�SHUHV�HOMiUiVDLEDQ���

±� HO VHJtWL�� KRJ\� D]� iOODPL� V]HUYHN�� D� EtUyViJRQ� NtY�OL� MRJDONDOPD]y�
V]HUYHN�� D� WiUVDGDORP� YDODPHQQ\L� V]HUYH]HWH�� YDODPLQW� D]� iOODPSROJiURN� D�
MRJV]DEiO\RN�UHQGHONH]pVHLW�PHJWDUWViN���J\pV]L�W|UYpQ\HVVpJL�IHO�J\HOHW���

±�HOOiWMD�D�QHP]HWN|]L�V]HU] GpVHNE O��N�O|Q|VHQ�D�MRJVHJpO\�NpUpVpYHO�pV�
Q\~MWiViYDO�|VV]HI�JJpVEHQ�Ui�KiUXOy�IHODGDWRNDW��

�
$]��J\pV]VpJ� IHODGDWDL� WHKiW�±�PLNpQW�PiU�HGGLJ� LV� OiWKDWy�YROW�±�NpW� I �

FVRSRUWUD� RV]WKDWyN�� (J\LNEH� ±� LGH� HVLN� D]� �J\pV]L� WHYpNHQ\VpJ� ]|PH� ±� D�
E�QWHW � LJD]ViJV]ROJiOWDWiVKR]� NDSFVROyGy� IHODGDWRN� WDUWR]QDN�� (� N|UEHQ� D]�
�J\pV]VpJ� E Q�OG|] � KDWyViJNpQW� pUYpQ\HVtWL� D]� iOODP� E�QWHW MRJL� LJpQ\pW��
(QQHN�VRUiQ�W|UYpQ\EHQ�PHJKDWiUR]RWW��J\HNEHQ�Q\RPR]iVW�YpJH]��IHO�J\HOHWHW�
J\DNRURO� D� Q\RPR]iV� W|UYpQ\HVVpJH� IHOHWW�� NpSYLVHOL� D� YiGDW� D� EtUyViJL�
HOMiUiVEDQ��YDODPLQW�IHO�J\HOHWHW�J\DNRURO�D�E�QWHWpV�YpJUHKDMWiV�W|UYpQ\HVVpJH�
IHOHWW����

�
$]��J\pV]L� IHODGDWRN�PiVLN�FVRSRUWMD� UHQGNtY�O�V]HUWHiJD]y�� ,GH� WDUWR]LN�

PLQGD]�� DPLW� D]� �J\pV]� D� SROJiUL� MRJ�� D� N|]LJD]JDWiVL� MRJ�� D� PXQNDMRJ� pV� D�
JD]GiONRGy�V]HUYH]HWHNUH�YRQDWNR]y�MRJV]DEiO\RN�DODSMiQ�YpJH]��(�WHYpNHQ\VpJ�
I � FpOMD� D� N|]UHP N|GpV� D� MRJV]DEiO\RN� PHJWDUWiViEDQ�� D]RN� HJ\VpJHV�
pUWHOPH]pVpEHQ� pV� DONDOPD]iViEDQ�� YDODPLQW� D]� HPEHUL� pV� iOODPSROJiUL� MRJRN�
YpGHOPpEHQ��$]�$ONRWPiQ\�� D]�hWY�� pV� HJ\HV� N�O|Q� W|UYpQ\HN� pUWHOPpEHQ� D]�
�J\pV]VpJ� HOOiWMD� D� N|]LJD]JDWiVL� KDWyViJL� WHYpNHQ\VpJ�� D� PXQNDYLV]RQQ\DO�
NDSFVRODWRV� PXQNiOWDWyL� LQWp]NHGpVHN�� YDODPLQW� HJ\HV� FLYLO� V]HUYH]HWHN��
HJ\HV�OHWHN�� DODStWYiQ\RN� P N|GpVpQHN� W|UYpQ\HVVpJL� IHO�J\HOHWpW�� $�
PDJiQMRJL� WHYpNHQ\VpJ� N|UpEHQ� D]� �J\pV]� N�O|Q� W|UYpQ\HNEHQ� PHJKDWiUR]RWW�
HVHWHNEHQ� SHUW� LQGtWKDW�� QHPSHUHV� HOMiUiVW� NH]GHPpQ\H]KHW�� $� SROJiUL� MRJL�
IHODGDWRN� HOOiWiVD� VRUiQ� D]� �J\pV]HN� NLHPHOW� ILJ\HOPHW� IRUGtWDQDN� D�
N|UQ\H]HWV]HQQ\H]pVW O� HOWLOWiV�� D� N|UQ\H]HWV]HQQ\H]pVVHO� RNR]RWW� NiU�
PHJWpUtWpVH� LUiQWL�� D]� DODStWYiQ\RN� pV� D]� HJ\HV�OHWHN� P N|GpVH�
W|UYpQ\HVVpJpQHN� KHO\UHiOOtWiViW� FpO]y�� LOOHWYH� D� QHP� P N|G � V]HUYH]HWHN�
PHJV] QpVpQHN�PHJiOODStWiVD�LUiQWL�NHUHVHWHN�LQGtWiViUD��

�
�
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���$�E�QWHW MRJL��J\pV]L�WHYpNHQ\VpJ�
�

$��$�E Q|]pVUH�YRQDWNR]y�������pYL�DGDWRN�
�

D��$�������pYL�E Q|]pVUH�YRQDWNR]y�I EE�DGDWRN�pV�iOWDOiQRV�PHJiOODStWiVRN�
�$]��J\pV]VpJQHN�D�PHJHO ] �pYHN� WHYpNHQ\VpJpUH�YRQDWNR]y� � MHOHQWpVHL�

LVPpWHOWHQ� D]W� D�PHJiOODStWiVW� WHWWpN�� KRJ\� D� E Q|]pVQHN� D�KRVV]DEE� LG V]DNRW�
iW|OHO � WHQGHQFLiMiW� � �����WyO� D� IRNR]DWRV�� �����W O� SHGLJ� D� UREEDQiVV]HU �
HPHONHGpV�MHOOHPH]WH��$]�HPHONHG �WHQGHQFLD�D�������pYEHQ�QHPFVDN�PHJW|UW��
KDQHP� KDWiUR]RWWDQ� FV|NNHQ � LUiQ\]DWRW� YHWW�� .pW� pY� DGDWDLEyO� D]RQEDQ� ±�
EiUPLO\HQ�LUiQ\~�YiOWR]iVW�PXWDWQDN�±�QHP�OHKHW�WDUWyV�YiOWR]iVUD�N|YHWNH]WHWQL��
$� E Q|]pV� DODNXOiViW� EHPXWDWy� DGDWRNDW� �����LJ� YLVV]DWHNLQWYH�� D� WiUVDGDOPL�
E QPHJHO ]pV�QHP]HWL�VWUDWpJLiMiUyO�V]yOy������������;�������2*<�KDWiUR]DW�LV�
WDUWDOPD]]D��

�
$PL� D]� HO EEL� PHJiOODStWiVRNDW� DOiWiPDV]Wy� DNWXiOLV� DGDWRNDW� LOOHWL�� D�

������ pYEHQ� �������� � N|]YiGDV� E QFVHOHNPpQ\� YiOW� LVPHUWWp�� (]� PLQG|VV]H����
�����NDO�NHYHVHEE�D�PHJHO ] �pYLQpO��PpJLV�MHO] MH�DQQDN��KRJ\�D]�HO EELHNEHQ�
HPOtWHWW� � NHGYH] � YiOWR]iV� � D� ������ pYEHQ� IRO\WDWyGRWW� ������� ��������� ������
�����������������������������������������������������������������������������
��������������������������

�
$� E QFVHOHNPpQ\HN� V]iPiQDN� D]� HOP~OW� NpW� pYEHQ� EHN|YHWNH]HWW�

PpUVpNHOW� FV|NNHQpVH� QHP� MHOHQWL� D]W�� KRJ\� D]� QH� PDUDGW� YROQD� D� WiUVDGDORP�
V~O\RV� WHUKH�� H]pUW� YiOWR]DWODQXO� V]�NVpJ� YDQ� D]RNQDN� D� PHJHO ] �
LQWp]NHGpVHNQHN� D� IRO\WDWiViUD�� DPHO\HN� NpWVpJWHOHQ�O� KR]]iMiUXOWDN� D]�
HO EELHNEHQ� MHOOHP]HWW�NHGYH] EE�KHO\]HW� OpWUHM|WWpKH]�� ,O\HQHN�D�PD�PiU� LJHQ�
PDJDV� OpWV]iPPDO� P N|G � U] �YpG � V]HUYH]HWHN�� D]� HJ\UH� NLWHUMHGWHEE�
WHU�OHWHNHQ� DONDOPD]RWW� WpUILJ\HO � UHQGV]HUHN�� D� SROJiU UVpJ� WHYpNHQ\VpJH��
N�O|Q|VHQ� D� YiURVRNEDQ� IRNR]yGy� UHQG UVpJL� MiU UV]ROJiODW�� YDJ\� SO�� D�
JpSMiUP ORSiVRN� PHJHO ]pVpW� V]ROJiOy� HUHGHWLVpJ� YL]VJiODW�� (]HNHW� D�
WDSDV]WDODWRNDW� ILJ\HOHPEH� YpYH� V]�NVpJ� YDQ� D]RNUD� D]� LQWp]NHGpVHNUH��
DPHO\HNHW�D]�HO EE�HPOtWHWW�RUV]iJJ\ OpVL�KDWiUR]DW�D�E QPHJHO ]pV�pUGHNpEHQ�
V]�NVpJHVQHN�WDUW��

�
$]� HOP~OW� pYEHQ� QHP� YROW� RO\DQ� MRJV]DEiO\YiOWR]iV�� DPHO\� D�

E QFVHOHNPpQ\HN� PHQQ\LVpJL� HO IRUGXOiViW� MHOHQW VHQ� EHIRO\iVROWD� YROQD��
7DUWyV� KDWiVD� YDQ� D]RQEDQ� D� %�QWHW � 7|UYpQ\N|Q\Y� �%WN��� HJ\HV� NRUiEEL�
PyGRVtWiVDLQDN�� ,O\HQ� D� ������ pYL� &;;,�� W|UYpQ\�� DPHO\� ������ iSULOLV� ��MpW O��
W|UYpQ\L�HJ\VpJEH�IRJODOWD��HJ\�E QFVHOHNPpQQ\p�WHWWH��D]�HPEHUFVHPSpV]pVQHN�
D]RNDW�D]�HVHWHLW��DPLNRU�D]�HON|YHW �D]�iOODPKDWiU�iWOpSpVpKH]�W|EE�V]HPpO\QHN�
Q\~MW�VHJtWVpJHW��$�MRJ�RO\DQ�KHO\]HWHW�LV�OpWUHKR]��DPLNRU�PyGRVXOiVD�IRO\WiQ�D�
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E QFVHOHNPpQ\HN� V]iPD� QHP� YiOWR]LN�� PyGRVXO� D]RQEDQ� D]RN�PLQ VtWpVH�� (]�
W|UWpQW� D� %WN��QDN� D]� ������ pYL� &;;�� W|UYpQQ\HO� W|UWpQW�� ������ PiUFLXV� ��MpQ�
KDWiO\ED� OpSHWW� D]]DO� D� PyGRVtWiViYDO�� DPHO\� OpQ\HJHVHQ� IHOHPHOWH� DQQDN� D]�
pUWpNQHN�� NiUQDN�� YDJ\RQL� KiWUiQ\QDN�� LOOHWYH� PpUWpNQHN� � �D� MHOHQWpV� WRYiEEL�
UpV]pEHQ� HJ\�WWHVHQ�� NiU�� D]� |VV]HJpW�� DPL� D� YDJ\RQ� HOOHQL� pV� JD]GDViJL�
E QFVHOHNPpQ\HN� N|UpEHQ� D� W|UYpQ\� V]HULQWL� YDODPHO\� PLQ VtWHWW� HVHWQHN��
LOOHW OHJ�HJ\iOWDOiQ�D�E QFVHOHNPpQ\QHN�D�PHJiOODStWiViKR]�V]�NVpJHV��

�
$]�HOP~OW�pYWL]HGHN�PLQGHJ\LNpUH�YRQDWNR]LN��KRJ\�D�E Q|]pV�HJpV]pQHN�

PHQQ\LVpJpW� G|QW HQ� D� YDJ\RQ� HOOHQL� E QFVHOHNPpQ\HN� V]iPiQDN� DODNXOiVD�
KDWiUR]]D� PHJ�� $]� LV� PHJILJ\HOKHW �� KRJ\� D� YDJ\RQ� HOOHQL� E QFVHOHNPpQ\HN�
V]iPiEDQ� EHN|YHWNH]HWW� YiOWR]iVKR]� N|]HO� iOO� D� E QFVHOHNPpQ\HN� HJpV]pQHN�
YiOWR]iVD�� PtJ� D]� HJ\pE� MRJL� WiUJ\DNDW� VpUW � YDJ\� YHV]pO\H]WHW �
E QFVHOHNPpQ\HN�V]iPiQDN�HPHONHGpVH�YDJ\�FV|NNHQpVH�W|EEQ\LUH�NLHJ\HQOtWL�
HJ\PiVW���

�
$� N|]UHQG� pV� D� N|]EL]WRQViJ� pUWpNHOpVH� V]HPSRQWMiEyO� D�

E QFVHOHNPpQ\HN� V]iPD� LV�NLIHMH]L� D�PLQ VpJHW��PHUW� D� QDJ\REE�PHQQ\LVpJ�D�
WDUWDOPiWyO� I�JJHWOHQ�O� LV� pUWpNPpU ��$�PLQ VpJQHN� D]RQEDQ� LQNiEE�NLIHMH] MH�
D]� LVPHUWWp� YiOW� E QFVHOHNPpQ\HN� V~O\RVViJD�� $]� LVPHUWWp� YiOW�
E QFVHOHNPpQ\HN� ����D� E QWHWW�� ����D� YpWVpJ� YROW�� � $� YpWVpJHN� N|]|WW� LJHQ�
PDJDV�D�V]iPD�D�NLVHEE�V~O\~�>SO��D�YDJ\RQ�HOOHQL�E QFVHOHNPpQ\HN�N|UpEHQ�D�
V]DEiO\VpUWpVL� pUWpNHW� �MHOHQOHJ� ������� IRULQWRW�� PHJ� QHP� KDODGy� pUWpNUH�
HON|YHWHWW@� E QFVHOHNPpQ\HNQHN�� (]]HO� V]HPEHQ� D� E QWHWWHN� N|]|WW� QDJ\REE�
V]iPEDQ�IRUGXOQDN�HO �NLHPHONHG �V~O\RVViJ~�E QFVHOHNPpQ\HN��(]HN��tJ\�SO��D�
Q\HUHVpJYiJ\EyO� YDJ\� W|EE� HPEHUHQ� HON|YHWHWW� HPEHU|OpVHN�� D� SpQ]LQWp]HWHN��
SpQ]V]iOOtWyN��EHQ]LQNXWDN��SpQ]W�Np]EHVtW �SRVWiVRN�HOOHQ�HON|YHWHWW�UDEOiVRN���D�
E Q|]pV�KHO\]HWpW�NHGYH] WOHQ�O�DODNtWMiN��

�
$]� LVPHUWWp� YiOW� E QFVHOHNPpQ\HN� V]iPiQDN� FV|NNHQpVpW� QpPLOHJ�

PHJKDODGy� PpUWpNEHQ�� D� PHJHO ] � pYLQpO� �����NDO� NHYHVHEE� YROW� D]� LVPHUWWp�
YiOW�E QHON|YHW N�V]iPD����������I ����

�
$]� LVPHUWWp� YiOW� WHUPpV]HWHV� V]HPpO\HN� VpUHOPpUH� ��������

E QFVHOHNPpQ\W� N|YHWWHN� HO�� DPHO\� D� ������ pYLQpO� �����NDO� NHYHVHEE�� $�
PHJHO ] � pYLQpO� �����NDO� NHYHVHEE� �������� YROW� D� N�OI|OGL� iOODPSROJiUViJ~�
VpUWHWWHN�V]iPD��

�
$� E Q|]pV� PHQQ\LVpJL� YiOWR]iViQDN� WHU�OHWL� PHJRV]OiViUyO� V]yOYD��

ILJ\HOPHW� pUGHPO HQ� HPHONHGHWW� D� E QFVHOHNPpQ\HN� V]iPD� %RUVRG�$ED~M�
=HPSOpQ�� &VRQJUiG� >D� V]iPDGDWRNUD� UpV]OHWHVHEE� PDJ\DUi]DW� WDOiOKDWy� D�
MHOHQWpVQHN�D�YDJ\RQ�HOOHQL�E QFVHOHNPpQ\HNNHO�IRJODONR]y�G��UpV]pEHQ@��)HMpU�
pV�9DV�PHJ\pEHQ��XJ\DQLO\HQ�PpUWpNEHQ�FV|NNHQW�D�) YiURVEDQ��%iFV�.LVNXQ��
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%pNpV��+DMG~�%LKDU��1yJUiG�pV�3HVW�PHJ\pEHQ��PtJ�D�QHP�HPOtWHWW�PHJ\pNEHQ�D�
PHJHO ] � pYKH]� NpSHVW� HPOtWpVUH� PpOWy� YiOWR]iV� QHP� W|UWpQW�� $� E Q|]pV�
ILJ\HOPHW�pUGHPO �YiOWR]iViYDO�PHJMHO|OW�PHJ\pN�N|]�O�&VRQJUiG�PHJ\pEHQ�D�
OHJQDJ\REE�D]�HPHONHGpV��D�������pYL��������KHO\HWW�������EDQ���������D]�HO ] �
pY� �����D��� DPHO\E O� D]RQEDQ�±� DPLQW� H]� D� NpV EELHNE O� >G�� SRQW@� NLW QLN� ±�
QHP�OHKHW�D�N|]UHQG�LO\HQ�PpUWpN �URPOiViUD�N|YHWNH]WHWQL���

�
�

E��$�E QFVHOHNPpQ\HN�V]HUNH]HWH�
�$�E QFVHOHNPpQ\HNQHN�D�YpGHWW�MRJWiUJ\�V]HULQWL�V]HUNH]HWH�HJ\LN�pYU O�D�

PiVLNUD� PXWDW� XJ\DQ� YiOWR]iVW�� H]� D]RQEDQ� W|EE� pYHW� ILJ\HOHPEH� YpYH�
NLHJ\HQOtW GLN�� $EEDQ� D� E QFVHOHNPpQ\FVRSRUWEDQ�� DKRO� D]� LVPHUWWp� YiOW�
E QFVHOHNPpQ\HN�V]iPD�NHYHVHEE��PiU�D�NLVHEE�V]iP~�YiOWR]iV�LV�OpQ\HJHVQHN�
W QLN��(]HQ�NtY�O� D]�XJ\DQRO\DQ� MRJWiUJ\DW� VpUW � E QFVHOHNPpQ\HN� V~O\RVViJD�
N|]|WW� PLQ VpJL� N�O|QEVpJHN� OHKHWQHN�� H]pUW� D� MRJWiUJ\DN� V]HULQW� RV]WiO\R]RWW�
V]HUNH]HW� HJ\HV� UpV]HLQ� EHO�OL� HOHP]pVUH� YDQ� V]�NVpJ�� -yO� PXWDWMD� HQQHN�
V]�NVpJHVVpJpW� D� V]HPpO\� HOOHQL� E QFVHOHNPpQ\HN� DODNXOiVD�� DPHO\QHN� V]iPD�
�����EDQ� �����NDO� PDJDVDEE� ������� �������� ������ �������� YROW�� $]� HEEHQ� D�
FVRSRUWEDQ� OpQ\HJHVQHN� OiWV]y� ������� HPHONHGpVE O� D� OHJQDJ\REE� MHOHQW VpJHW�
DQQDN� NHOO� WXODMGRQtWDQL�� KRJ\� D� EHIHMH]HWW� HPEHU|OpVHN� V]iPD� ���J\HO� W|EE��
PLQW�D�PHJHO ] �pYEHQ�YROW��8J\DQDNNRU�D�FVRSRUWED�WDUWR]y�E QFVHOHNPpQ\HN�
HPHONHGpVpE O�����HW�D]�DGDWYpGHOHPPHO�NDSFVRODWRV�E QFVHOHNPpQ\HN�WHV]QHN�
NL� �������������������������$]�DGDWYpGHOHPPHO�NDSFVRODWRV�E QFVHOHNPpQ\HN�
LVPHUWWp� YiOiViQDN� pYU O�pYUH� W|UWpQ � YiOWR]iVD�PHJKDWiUR]]D� D� V]HPpO\� HOOHQL�
E QFVHOHNPpQ\HN� V]iPiQDN� DODNXOiViW�� 3pOGiXO� �����EHQ� D]pUW� YROW� PDJDV�
���������D�V]HPpO\�HOOHQL�E QFVHOHNPpQ\HN�V]iPD��PHUW������DGDWYpGHOHPPHO�
NDSFVRODWRV�E QFVHOHNPpQ\�YiOW�LVPHUWWp��

�
0iU�PiU� D� UpJP~OWED� Q\~OLN� DQQDN� LVPHUHWH�� KRJ\� D� KD]DL� E Q|]pV�

PHQQ\LVpJL� DODNXOiViW� PLQGHQ� pYEHQ� D]� KDWiUR]]D� PHJ�� KRJ\� PHQQ\L� YDJ\RQ�
HOOHQL� E QFVHOHNPpQ\� YiOLN� LVPHUWWp��0iV� pYHNKH]� KDVRQOyDQ�� D� YDJ\RQ� HOOHQL�
E QFVHOHNPpQ\HN� D� MHOHQWpV� WiUJ\iW� NpSH] � pYEHQ� LV� NpWKDUPDGiW� WHWWpN� NL� D]�
|VV]HV�LVPHUWWp�YiOW�E QFVHOHNPpQ\QHN��

�
-HOHQW V� WpWHOpW� MHOHQWLN� PpJ� D� E Q|]pVQHN� D� N|]OHNHGpVL�

E QFVHOHNPpQ\HN� ���������� D]� iOODPLJD]JDWiV�� LJD]ViJV]ROJiOWDWiV� pV� D� N|]pOHW�
WLV]WDViJD� HOOHQL� E QFVHOHNPpQ\HN� �������� D� N|]UHQG� HOOHQL� E QFVHOHNPpQ\HN��
���������pV�D�JD]GDViJL�E QFVHOHNPpQ\HN����������LV���

�
�
�
�
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F��$�V]HPpO\�HOOHQL�E QFVHOHNPpQ\HN�
�$� V]HPpO\� HOOHQL� E QFVHOHNPpQ\� QpKiQ\� YRQiViUD� PiU� W|UWpQW� XWDOiV� D�

MHOHQWpVQHN�Ä$�E QFVHOHNPpQ\HN�V]HUNH]HWH´�DOFtP �UpV]pEHQ��HOV VRUEDQ�D]]DO�
NDSFVRODWEDQ�� KRJ\�PHQQ\LEHQ� EHIRO\iVROMD� D]RN� HJpV]pW� D� %WN�� H� IHMH]HWpEHQ�
V]DEiO\R]RWW��GH�QHP�D]�pOHW�pV�WHVWL�pSVpJ�HOOHQL�E QFVHOHNPpQ\HN�HO IRUGXOiVD��

�
$�V]HPpO\�HOOHQL�E QFVHOHNPpQ\HN�N|]|WW�PHJN�O|QE|]WHWHWW� MHOHQW VpJH�

YDQ� D� EHIHMH]HWW� HPEHU|OpVQHN�� DPHO\QHN� V]iPD� W|EE� pYWL]HGUH� YLVV]DPHQ OHJ�
��������N|]|WW�iOODQGyVXOW���$]�HOP~OW�KDW�HV]WHQG EHQ������������������������
������ ����� ������ ����� ������ ����� ������ ������ $� NtVpUOHWL� V]DNDV]EDQ� PDUDGW�
HPEHU|OpVHN�W|EEpYHV�iWODJD��������������������������������������������������
�������������������������

�
$� V]HPpO\� HOOHQL�E QFVHOHNPpQ\HN�N|]|WW� MHOHQW V� D� V]iPD� D� V]iQGpNRV�

WHVWL� VpUWpVQHN�� V]iPXN� D]� HOP~OW� Wt]� pYEHQ� ������� N|]|WW� YROW� ������� ������
������ ������ ������ ������ ������ ������ ������ ������ ������ ������� +RVV]DEE�
LG V]DNRW� WHNLQWYH�� D� V~O\RV� WHVWL� VpUWpVHN� HO IRUGXOiVD� MHOHQW VHQ� HPHONHGHWW��
PHUW�D]�������pYW O�V]iPtWRWW�Wt]�pYEHQ�D]�pYHQNpQWL�HO IRUGXOiV�PLQWHJ\�H]HUUHO�
NHYHVHEE�YROW��

�
�

G��$�YDJ\RQ�HOOHQL�E QFVHOHNPpQ\HN�
�$� YDJ\RQ� HOOHQL� E QFVHOHNPpQ\HN� PHQQ\LVpJpQHN� D]� |VV]E Q|]pVUH�

J\DNRUROW�KDWiViUyO�D]�LPpQW�PiU�W|UWpQW�HPOtWpV��$�������HV]WHQG EHQ���������
YDJ\RQ�HOOHQL�E QFVHOHNPpQ\�YiOW�LVPHUWWp��(]�|QPDJiEDQ�NHGYH] WOHQ�O�PDJDV�
V]iP�� iP� NHYHVHEE� D]� HOP~OW� pYHNEHQ� UHJLV]WUiOW� LO\HQ� E QFVHOHNPpQ\HNQpO�
�����������������������������������������������������������������������������

�
$�YDJ\RQ�HOOHQL�E QFVHOHNPpQ\HN�N|]|WW�D�OHJQDJ\REE�DUiQ\EDQ�PLQGHQ�

pYEHQ� D� ORSiV� YiOLN� LVPHUWWp�� $� ORSiVRN� V]iPD� �����EDQ� �������� YROW� �������
����������������������������������������������������������������������

�
$� ORSiVRN� N|UpEHQ� ILJ\HOPHW� pUGHPHOQHN� D� ODNRVViJEDQ� OHJLQNiEE�

Q\XJWDODQViJRW� NHOW � EHW|UpVHV� ORSiVRN�� V]iPXN� D� PHJHO ] � pYHN� NHGYH] �
WHQGHQFLiMiQDN�IRO\WDWiVDNpQW�D]�HOP~OW�pYEHQ�LV� MHOHQW V�DUiQ\EDQ��������NDO��
WRYiEE� FV|NNHQW� ������� �������� ������ �������� ������ ��������� 8J\DQFVDN�
V]iPRWWHY HQ�FV|NNHQW�D�]VHEWROYDMOiVVDO�HON|YHWHWW�ORSiV�LV��������������������
������� (]]HO� V]HPEHQ� D� V]HPpO\JpSNRFVL� ORSiVRNQDN� D� NRUiEEL� pYHNEHQ�
WDSDV]WDOW�MHOHQW V�YLVV]DV]RUXOiVD�PHJiOOW��V W�D]�LO\HQ�E QFVHOHNPpQ\HN�V]iPD�
�����NDO�HPHONHGHWW�����������������������������

�
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$� YDJ\RQ� HOOHQL� E QFVHOHNPpQ\HN� V]iPiQDN� YiOWR]iVDLW� PLQGLJ�
MHOHQWpNHQ\HQ� EHIRO\iVROMD� D]� LVPHUWWp� YiOW� FVDOiVRN� V]iPD� LV�� eYWL]HGHV�
WDSDV]WDODW�� KRJ\� D]� RUV]iJ� N�O|QE|] � KHO\HLQ� OHOHSOH] GQHN� RO\DQ�
VRUR]DWFVDOiVRN�� DPHO\QHN� WiUJ\D� W|EE� V]i]� YDJ\� W|EE� H]HU�� W|EEQ\LUH� D�
V]DEiO\VpUWpVL� pUWpNKDWiUW� �������� IRULQWRW�� PHJ� QHP� KDODGy� pUWpNUH� HON|YHWHWW�
FVHOHNPpQ\�� pV� H]� D� E QFVHOHNPpQ\HN� V]iPiW� WHNLQWpO\HV� PpUWpNEHQ� Q|YHOL��
(]]HO� PDJ\DUi]KDWy�� KRJ\� D]� HOP~OW� pYEHQ� MHOHQW VHQ�� �������U O� �������UH�
HPHONHGHWW�D�FVDOiVRN�V]iPD��DPHO\E O�D]RQEDQ��������HW��������V]DEiO\VpUWpVL�
pUWpNUH�N|YHWWHN�HO�pV�D�FVHOHNPpQ\HNHW�D]��]OHWV]HU HQ�W|UWpQW�HON|YHWpV�HPHOWH�
NL� D� V]DEiO\VpUWpVHN� N|UpE O� >%WN�� ����� �� ���� EHNH]GpV� F�� SRQW@�� $]� LO\HQ�
FVHOHNPpQ\HN� N|]HO� IHOH� �������� QpJ\� PHJ\pEHQ� �%DUDQ\D�� *\ U�0RVRQ�
6RSURQ�� -iV]�1DJ\NXQ�6]ROQRN� pV� 6RPRJ\�� IRUGXOW� HO �� $� E QFVHOHNPpQ\W�
PHJYDOyVtWy� pUWpNUH� VRUR]DWEDQ� HON|YHWHWW� FVDOiVRN� LV� W|EE�PHJ\H� WHNLQWHWpEHQ�
NHGYH] WOHQ�O� DODNXOWDN� PLQG� D� � E Q|]pV� HJpV]H�� PLQG� SHGLJ� H� UpV]WHU�OHW�
V]HPSRQWMiEyO��

�
%RUVRG�$ED~M�=HPSOpQ� PHJ\pEHQ� D]pUW� HPHONHGHWW� D� E QFVHOHNPpQ\HN�

V]iPD������NDO�������������������������������PHUW�D�PHJHO ] �pYL������KHO\HWW��
�����FVDOiV� � YiOW� LVPHUWWp��$]� HPHONHGpVEHQ�D� V]HUHSHW�D]�~Q�� VRUR]DWFVDOiVRN�
MiWV]RWWiN�� DPHO\HN� QpON�O� D� E QFVHOHNPpQ\HN� V]iPD� D� PHJ\pEHQ� FV|NNHQW�
YROQD��$�0LVNROFL�9iURVL�hJ\pV]VpJ�����UHQGEHOL�FVDOiV�PLDWW�D]pUW�HPHOW�YiGDW��
PHUW� D� WHUKHOWHN� RO\DQ� KLUGHWpVVHO� WpYHV]WHWWpN� PHJ� D� MHOHQWNH] NHW�� KRJ\�
iOODPLODJ� HOLVPHUW� EL]RQ\tWYiQ\W� DGQDN� D� UHQGpV]� pV� D� EL]WRQViJL� U�
V]DNNpSHVtWpVW�Q\~MWy�WDQIRO\DP�HOYpJ]pVpU O��$�VpUWHWWHNQHN�|VV]HVHQ�PLQWHJ\���
PLOOLy� IRULQW�NiUW�RNR]WDN��$�0LVNROFL�9iURVL�hJ\pV]VpJ�HJ\�PiVLN��J\EHQ�����
UHQGEHOL� FVDOiV� PLDWW� HPHOW� YiGDW� D]� HOOHQ� D� N�OI|OGL� iOODPSROJiU� HOOHQ�� DNL�
~MViJKLUGHWpVEHQ� NHGYH] � Ä(XUy�DODS~´� KLWHO� DMiQOiViYDO� |VV]HVHQ� ��� PLOOLy�
IRULQWRW�FVDOW�NL�D�VpUWHWWHNW O��

��
)HOW Q � OHKHW�� KRJ\� D� VLNNDV]WiVRN� V]iPD� FVDNQHP� PHJNpWV]HUH] G|WW�

������� ������ ������ ������� 7pQ\OHJHVHQ� HEEHQ� D� WHNLQWHWEHQ� D� KHO\]HW� FVDN�
&VRQJUiG� PHJ\pEHQ� YiOWR]RWW�� LWW� YHWWpN� V]iPED� D� ������ pYEHQ� LVPHUWWp� YiOW�
|VV]HV� VLNNDV]WiV� ����iW�� ����� E QFVHOHNPpQ\W�� DPHO\HW� HJ\� �J\�
Q\RPR]iViQDN� D� EHIHMH]pVH� XWiQ�� D]� HOP~OW� pYEHQ� W|UWpQW� �J\pV]VpJL�
IHOGROJR]iVD�KDWiUR]RWW�PHJ��

�
$� 6]HJHGL� 9iURVL� hJ\pV]VpJ� HJ\� �J\EHQ� ����� UHQGEHOL� VLNNDV]WiV�PLDWW�

HPHOW�YiGDW��PHUW�HJ\�EUyNHU�NIW��D]��J\IHOHL��PHJEt]iVD�QpON�O�pUWpNHVtWHWWH�D]RN�
UpV]YpQ\HLW��DPLYHO�|VV]HVHQ�����PLOOLy�IRULQW�NiUW�RNR]RWW��(]]HO�D]�HJ\��J\EHQ�
LVPHUWWp� YiOW� QDJ\V]iP~� E QFVHOHNPpQQ\HO� PDJ\DUi]KDWy�� KRJ\� &VRQJUiG�
PHJ\pEHQ�D�E QFVHOHNPpQ\HN�V]iPD�HPHONHGHWW��������������������������������

�
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$� YDJ\RQ� HOOHQL� E QFVHOHNPpQ\HN� N|]�O� HPOtWpVW� LJpQ\HO� PpJ� D�
N|]EL]WRQViJJDO� N|]YHWOHQHEE� |VV]HI�JJpVEHQ� OpY �� V~O\RV� WiUVDGDOPL�
YHV]pO\HVVpJ � UDEOiV�� DPHO\� D]� HOP~OW� pYHNEHQ� FVDNQHP� D]RQRV� V]iP~�
HO IRUGXOiVW�PXWDW����������������������������������������

�
$�YDJ\RQ�HOOHQL�E QFVHOHNPpQ\HN�±�pV�H]]HO�D]�|VV]HV�E QFVHOHNPpQ\�±�

V]iPiQDN� DODNXOiViW� MHOHQW VHQ� EHIRO\iVROMD� D� ODNRVViJ� V]pOHVHEE� N|UH� iOWDO�
YHV]pO\HV� FVHOHNPpQ\NpQW� QHP� pV]OHOW�� W|PHJHVHQ� HO IRUGXOy� V]HU] L� YDJ\�
V]HU] L� MRJKR]� NDSFVROyGy�� LOOHWYH� D]� LSDUMRJYpGHOPL� MRJRN� PHJVpUWpVpYHO�
HON|YHWHWW� E QFVHOHNPpQ\�� � $]� HOP~OW� pYEHQ� ������� � ������� �������� ������
�������� LO\HQ� E QFVHOHNPpQ\� YiOW� LVPHUWWp�� DPHO\� D]� |VV]HV� ����������
E QFVHOHNPpQ\QHN� LV� MHOHQW V� ������� KiQ\DGD�� D� YDJ\RQ� HOOHQL�
E QFVHOHNPpQ\HN�N|]|WW�SHGLJ�PpJ�QDJ\REE�DUiQ\W���������IRJODOW�HO��

�
$�YDJ\RQ�HOOHQL�E QFVHOHNPpQ\HN� V~O\RVViJiQDN� OHJMHOOHP] EE�PpUFpMH�

D]�D]]DO�RNR]RWW�NiU��(EE O�D�Qp] SRQWEyO�H�FVHOHNPpQ\HN�V~O\RVViJD�MHOHQW VHQ�
Q WW�� PHUW� D� YDJ\RQ� HOOHQL� E QFVHOHNPpQ\HNNHO� RNR]RWW� NiU� ������NDO�
PHJKDODGMD�D]�HJ\�HV]WHQG YHO�NRUiEELW� �������������PLOOLiUG� IRULQW�����������
PLOOLiUG� IRULQW�� ������ ���� PLOOLiUG� IRULQW��� (� NiU|VV]HJ� D]pUW� LV� ILJ\HOPHW�
pUGHPHO�� PHUW� D]� PLQGHQ� NRUiEEL� pYEHQ� LVPHUWWp� YiOW� PpUWpNHW� V]iPRWWHY HQ�
PHJKDODG�� >���� PLOOLiUG� IRULQW� IHOHWWL� ����� PLOOLiUG� IRULQW�� NiU� FVDN� �����EHQ�
IRUGXOW�HO @��

�
�

H��$�N|]OHNHGpVL�E QFVHOHNPpQ\HN��
7DYDO\� ������� N|]OHNHGpVL� E QFVHOHNPpQ\W� YHWW� V]iPED� D� VWDWLV]WLND��

DPHO\�D�NRUiEEL�NpW�HV]WHQG �iWODJiQDN�IHOHO�PHJ��������������������������������
�
$� N|]OHNHGpVL� E QFVHOHNPpQ\HN� N|]|WW� YLV]RQ\ODJ� PDJDV� D� V]iPD� D�

V]iQGpNRV� E QWHWWQHN� �������� DPHO\E O� NL� NHOO� HPHOQL� D� YDV~WL� N|]OHNHGpV�
EL]WRQViJD� HOOHQL� ���� pV� D� N|]~WL� N|]OHNHGpV� EL]WRQViJD� HOOHQL� �����
E QFVHOHNPpQ\W��

�
ÈOODQGyVXOW� WDSDV]WDODW� D]� LV�� KRJ\� D� N|]OHNHGpVL� E QFVHOHNPpQ\HN�

W|EEVpJH� ������� �������� � ������ �������� ������ �������� D]� LWWDV� YDJ\� EyGXOW�
iOODSRWEDQ� W|UWpQW� N|]~WL� MiUP YH]HWpV�� DPHO\� HJ\~WWDO� MHOHQW V� N|]UHKDWy�
WpQ\H] MH�D�N|]OHNHGpVL�EDOHVHWHNQHN��LV��

�
$����������N|]OHNHGpVL�E QFVHOHNPpQ\E O��������D�N|]~WL�������D�YDV~WL��

���D�Yt]L�����SHGLJ�D�OpJL�N|]OHNHGpV�N|UpEHQ�IRUGXOW�HO ��
�



� ���

$� N|]OHNHGpVL� E QFVHOHNPpQ\HN� N|]�O� ����� E QWHWW�� ������� ��������
V]iQGpNRV��������JRQGDWODQ��SHGLJ�YpWVpJ�YROW��$�E QFVHOHNPpQ\HN�V~O\RVViJiW�
D]RQEDQ� MREEDQ� NLIHMH]L� D]RN� HUHGPpQ\H�� (V]HULQW� ����� EDOHVHW� YH]HWHWW� �����
V]HPpO\� KDOiOiKR]�� ����� EDOHVHW� SHGLJ� ����� V]HPpO\QHN� RNR]RWW� V~O\RV� WHVWL�
VpU�OpVW�� .|]OHNHGpVL� EDOHVHW� IRO\WiQ� ������� V]HPpO\� V]HQYHGHWW� N|QQ\ � WHVWL�
VpU�OpVW�� $� KDOiOW� YDJ\� V~O\RV� WHVWL� RNR]y� EDOHVHWHN� V]iPD� FV|NNHQW�� PtJ� D�
N|QQ\ �WHVWL�VpUWpVW�HUHGPpQ\H] �HVHWHN�V]iPD�Q WW��

�
$� EDOHVHWHNUH� YH]HW � RNRN� HO IRUGXOiVL� VRUUHQGMH� D� VHEHVVpJ� KHO\WHOHQ�

PHJYiODV]WiVD�� D]� HO ]pV� V]DEiO\DLQDN� PHJVpUWpVH�� D]� HOV EEVpJDGiV�
HOPXODV]WiVD�� D]� LUiQ\YiOWR]WDWiV� pV� NDQ\DURGiV� V]DEiO\DLQDN� PHJV]HJpVH�� D�
PHJiOOiVL� N|WHOH]HWWVpJ� HOPXODV]WiVD�� D� YLOiJtWiVL� V]DEiO\RN� PHJVpUWpVH�� D�
ILJ\HOPHWOHQ�YH]HWpV��D�MiUP �HO UH�pV]OHOKHW �P V]DNL�KLEiMD��D]�~WSiO\D�KLEiMD��
V� YpJ�O� D� J\DORJRVRNDW� pUW� EDOHVHWHN� HVHWpEHQ� YLJ\i]DWODQ� N|]OHNHGpV�N�� �����
EDOHVHWQpO�YROW�V]HUHSH�D]�DONRKRORV�EHIRO\iVROWViJQDN��

� �
$� EDOHVHWHN� KDYL� HO IRUGXOiViW� WHNLQWYH� D� VRUUHQG� RNWyEHU�� DXJXV]WXV� pV�

M~OLXV��HJ\�KpWHQ�EHO�O�SHGLJ�DQQDN�PiVRGLN�IHOH��HEE O�LV�D�SpQWHN�pV�V]RPEDW�
HPHONHGLN�NL��D��QDSV]DNRW�WHNLQWYH�SHGLJ�D�������yUD�N|]|WWL�LG V]DN��

�
�

I�� $]� iOODPLJD]JDWiV�� LJD]ViJV]ROJiOWDWiV� pV� N|]pOHW� WLV]WDViJD� HOOHQL�
E QFVHOHNPpQ\HN�

�$�%WN�� H� IHMH]HWpEH� WDUWR]y� E QFVHOHNPpQ\HN� V]iPD� D]� HOP~OW� pYEHQ� D�
PHJHO ] �pYL������UyO������UD�FV|NNHQW��(QQHN�PDJ\DUi]DWiW�DGMD�D�MHOHQWpV�D��
UpV]pEHQ� D]� HPEHUFVHPSpV]pVVHO� NDSFVRODWRV� MRJV]DEiO\YiOWR]iV� KDWiViYDO�
IRJODONR]y� IHMWHJHWpV�� $� MRJV]DEiO\� YiOWR]iViQ� NtY�O� D]� HPEHUFVHPSpV]pVHN�
V]iPD�WpQ\OHJHVHQ�LV�FV|NNHQW��DPHO\QHN�RND��KRJ\�D�NHOHWU O�Q\XJDWUD�LUiQ\XOy�
PLJUiFLy�HJ\�UpV]pQHN�~WYRQDOD�0DJ\DURUV]iJUyO�PiV�RUV]iJRNED�NHU�OW��

�
$]� %WN�� H� IHMH]HWpEH� N�O|QE|] � MRJWiUJ\DNDW� VpUW � LOOHWYH� YHV]pO\H]WHW �

E QFVHOHNPpQ\HN�WDUWR]QDN��
�
$]�HO EE�HPOtWHWW�|VV]HVHQ������E QFVHOHNPpQ\E O����D�YiODV]WiV�UHQGMpW�

VpUWHWWH�������UHQGpV]HWL�E QFVHOHNPpQ\������KLYDWDOL�E QFVHOHNPpQ\�YROW������
E QFVHOHNPpQ\W� N|YHWWHN� HO� KLYDWDORV� V]HPpO\� HOOHQ�� ����� D]�
LJD]ViJV]ROJiOWDWiVW������D�N|]pOHW�WLV]WDViJiW�VpUWHWWH��

�
$� E QFVHOHNPpQ\� MHOOHJpUH� ILJ\HOHPPHO� NHOO� HPOtWpVW� WHQQL� D�

OHJMHOOHJ]HWHVHEE�NRUUXSFLyV�FVHOHNPpQ\U O��D�YHV]WHJHWpVU O��DPHO\QHN�V]iPD�±�
D�������pYL�����E QFVHOHNPpQ\KH]�NpSHVW�±������EDQ�QpPLOHJ�FV|NNHQW��������

�



� ���

J��$�N|]UHQG�HOOHQL�E QFVHOHNPpQ\HN�
�$]�HEEH�D�FVRSRUWED�WDUWR]y�E QFVHOHNPpQ\HN�V]iPD�KRVV]DEE�LG �yWD�pYL�

������H]HU�N|]|WW�������EDQ��������YROW��
�
(� E QFVHOHNPpQ\HN� QDJ\� V]iPiW� D� N|]EL]DORP� HOOHQL� E QFVHOHNPpQ\HN�

�N|]RNLUDW�KDPLVtWiV�� �������� PDJiQRNLUDW�KDPLVtWiV�� �������� RNLUDWWDO� YDOy�
YLVV]DpOpV�� �������� HJ\HGL� D]RQRVtWy� MHO� PHJKDPLVtWiVD�� ������ PDJDV� V]iPD�
HUHGPpQ\H]L�� (]HN� D� E QFVHOHNPpQ\HN� MHOHQW V� UpV]�NEHQ� PiV�
E QFVHOHNPpQ\HN��SO��FVDOiV��FVHPSpV]HW��HV]N|]FVHOHNPpQ\HL���

�
$� N|]UHQG� HOOHQL� E QFVHOHNPpQ\HN� N|UpEHQ� V~O\RVViJiQiO� YDJ\�

MHOHQW VpJpQpO�IRJYD�HPOtWpVW�NHOO�WHQQL�KiURP�E QFVHOHNPpQ\�WtSXVUyO��
�
$� JDUi]GDViJ� D� N|]Q\XJDOPDW� ]DYDUy� RO\DQ� E QFVHOHNPpQ\�� DPHO\� D�

WiUVDGDORP� ILJ\HOPpW� IHONHOWL� pV� DPHO\QHN� V]iPD� D]� HOP~OW� pYEHQ�� D� NRUiEEL�
pYHNKH]��������������������������������������������������������������NpSHVW�
WRYiEE�HPHONHGHWW����������

�
-HOHQW VpJpQpO� IRJYD� pUGHPHO� ILJ\HOPHW� D� NiEtWyV]HUUHO� YLVV]DpOpV��

DPHO\E O� �����EDQ� ����� YiOW� LVPHUWWp�� DPHO\� D� PHJHO ] � NpW� pYKH]� NpSHVW�
OpQ\HJHVHQ�NHYHVHEE��������������������������������������������������������
�������

�
$�UREEDQyDQ\DJJDO�pV�D�O IHJ\YHUUHO�YLVV]DpOpVHN�N|UpEHQ������EDQ�����

YiOW�LVPHUWWp��DPHO\�OpQ\HJHVHQ�NHYHVHEE�D�NRUiEEL�pYHN�V]iPDLQiO��������������
�������������������������������������������������

�
�

K��$�JD]GDViJL�E QFVHOHNPpQ\HN��
$� JD]GDViJL� E QFVHOHNPpQ\HN� V]iPD� D]� HOP~OW� QpJ\� pYEHQ� HPHONHGHWW�

������� �������� ������ �������� ������ �������� ������ ��������� (EEHQ� D�
E QFVHOHNPpQ\� FVRSRUWEDQ� ILJ\HOPHW� pUGHPHO� D]� DGy�� pV� WiUVDGDORPEL]WRVtWiVL�
FVDOiV� HPHONHG � pV� YLV]RQ\ODJ� PDJDV� V]iPD� ������� ������ ������ ������ ������
������ ������ ������� DPL� Q\LOYiQYDOyDQ� |VV]HI�JJ� D� FVHOHNPpQ\HN� V]iPiQDN�
WpQ\OHJHV�DODNXOiViQ�NtY�O�D�KDWpNRQ\DEE�IHOGHUtWpVVHO�LV��

�
$� JD]GDViJL� E QFVHOHNPpQ\HN� N|UpE O� HPOtWpVUH� PpOWy�� KRJ\� D�

SpQ]KDPLVtWiV�� DPHO\QHN� V]iPD� ����� yWD� KXOOiP]y�� D� PHJHO ] � HV]WHQG K|]�
NpSHVW� OpQ\HJHVHQ�NLVHEE�V]iPEDQ� IRUGXOW� HO � �������������������������������
�����������������������������

�



� ���

$� JD]GDViJL� E QFVHOHNPpQ\HNNHO� pULQWHWW� NiU� ����� PLOOLiUG� IRULQW� YROW��
DPHO\�����NDO�W|EE�PLQW�D�������HV]WHQG EHQ�����������PLOOLiUG�IRULQW���

�
�

L��$�E QFVHOHNPpQ\HN�Q\RPR]iViUD�YRQDWNR]y�QpKiQ\�I EE�DGDW�
�$� UHQG UVpJ� D� ������ pYEHQ� �������� �J\EHQ�� �������� FVHOHNPpQ\�

Q\RPR]iViW� YpJH]WH� HO�� $]� �J\pV]VpJ� �������� E QFVHOHNPpQ\� PLDWW� HPHOW�
YiGDW�� �������� FVHOHNPpQ\� PLDWW� D� Q\RPR]iV� PHJV]�QWHWpVpUH�� ������� PLDWW�
SHGLJ� HJ\pE� LQWp]NHGpVUH� �SO�� D� Q\RPR]iV� IHOI�JJHV]WpVpUH�� NHU�OW� VRU�� $]�
LVPHUWWp� YiOW� E QHON|YHW N� V]iPD� D� PHJHO ] � pYLQpO� �����NDO� NHYHVHEE��
��������YROW���

�
$� UHQG UVpJL� Q\RPR]iVRN� HUHGPpQ\HVVpJL� PXWDWyMD� D� PHJHO ] � pYLQpO�

�����NDO�YROW�MREE����������PtJ�D]�LVPHUHWOHQ�WHWWHVHN�IHOGHUtWpVL�PXWDWyMD�����
NDO�HPHONHGHWW����������

�
�
%��$]��J\pV]VpJL�Q\RPR]iV�

�
$]��J\pV]VpJ�NL]iUyODJRV�Q\RPR]iVL�KDWiVN|UpW�D�%H��iOODStWMD�PHJ� >����

��� ���� �� ���� EHNH]GpV@�� H]HQ� NtY�O� D]� �J\pV]� Q\RPR]� PLQGHQ� RO\DQ� �J\EHQ��
DPHO\QHN�Q\RPR]iViW�PDJiKR]�YRQMD��

�
$]� �J\pV]VpJ� KDWiVN|UpEH� WDUWR]y� � � Q\RPR]iVRNDW� UpV]EHQ� D� .|]SRQWL�

hJ\pV]VpJL�1\RPR]y�+LYDWDO�� UpV]EHQ� SHGLJ� D�PHJ\HL� �I YiURVL�� � �J\pV]VpJL�
Q\RPR]y�KLYDWDORN�IRO\WDWMiN��$�%H��������iEDQ�IHOVRUROW��J\pV]VpJL�Q\RPR]iVL�
KDWiVN|UW�D�YiGHO NpV]tWpVVHO��D�Q\RPR]iV�W|UYpQ\HVVpJH�IHOHWWL�IHO�J\HOHWWHO�pV�D�
YiGHPHOpVVHO� NDSFVRODWRV� �J\pV]L� IHODGDWRNUyO� V]yOy� ��������� �h.�� ���� /h�
XWDVtWiV� RV]WMD� PHJ� D� .h1<+� pV� D� PHJ\HL�� I YiURVL� �J\pV]VpJL� Q\RPR]y�
KLYDWDORN��D�WRYiEELDNEDQ���J\pV]VpJL�Q\RPR]y�KLYDWDORN��N|]|WW���

�
$]��J\pV]VpJL�Q\RPR]y�KLYDWDORN������� M~QLXV� ���LJ� Q\RPR]y�KDWyViJL�

IHODGDWN|UEHQ� MiUWDN� HO�� D� E�QWHW HOMiUiV� �J\pV]L� KDWiVN|UHLW� QHP� J\DNRUROWiN��
$]�~M�%H��KDWiO\EDOpSpVH�yWD�H]W�D� IHODGDWRW� LV� WHOMHVtWLN�D]RNEDQ�D]�HVHWHNEHQ��
DPLNRU�D]��J\pV]�D��YiGHPHOpV�IHOWpWHOHLQHN�PHJiOODStWiVD�YpJHWW�Q\RPR]��

�
�0LXWiQ� D� Q\RPR]iV� RO\DQ� �J\pV]L� MRJN|U�� PLQW� D� YiGHPHOpV� YDJ\� D�

YiGNpSYLVHOHW� HOOiWiVD�� D]� �J\pV]VpJL� Q\RPR]y� KLYDWDORN� MRJRVXOWViJD� ±� KD� D�
I �J\pV]�HOWpU HQ�QHP�UHQGHONH]LN�±�D]�XWyEELDNUD�LV�NLWHUMHG����

�
�
�



� ���

D��$�.|]SRQWL�hJ\pV]VpJL�1\RPR]y�+LYDWDO�WHYpNHQ\VpJH�
�$�.|]SRQWL�hJ\pV]VpJL�1\RPR]y�+LYDWDO�������M~QLXV���MpQ�NH]GWH�PHJ�

WHYpNHQ\VpJpW�pV�D�%H��KDWiO\EDOpSpVpYHO��������M~OLXV�����Q WW�D�IHODGDWN|UH��SO��
D� QHP]HWN|]L� MRJRQ� DODSXOy�� PHQWHVVpJHW� pOYH] � V]HPpO\HN� iOWDO� HON|YHWHWW�
E QFVHOHNPpQ\HN�� LOOHWYH� D� VpUHOP�NUH� HON|YHWHWW� KLYDWDORV� V]HPpO\� HOOHQL�
HU V]DN�E QWHWWpYHO���

�
$� +LYDWDO� IRQWRV� V]HUHSHW� W|OW� EH� D]� �J\pV]VpJ� KDWiVN|UpEH� WDUWR]y�

E QFVHOHNPpQ\HN� Q\RPR]iViEDQ�� DPHO\HNEHQ� RUV]iJRV� LOOHWpNHVVpJJHO�
UHQGHONH]LN�� +DWiVN|UpEH� WDUWR]LN� D� N|]MRJL� WLV]WVpJ� EHW|OWpVpQ� DODSXOy�
PHQWHVVpJHW� pOYH] � V]HPpO\�� D� QHP]HWN|]L� MRJRQ� DODSXOy� PHQWHVVpJHW� pOYH] �
V]HPpO\� iOWDO� HON|YHWHWW� E QFVHOHNPpQ\�� D� VpUHOP�NUH� HON|YHWHWW� KLYDWDORV�
V]HPpO\� HOOHQL� HU V]DN�� D� P N|GpV�NNHO� NDSFVRODWEDQ� HOOHQ�N� HON|YHWHWW� PiV�
E QFVHOHNPpQ\�� WRYiEEi� D� QHP]HWN|]LOHJ� YpGHWW� V]HPpO\� HOOHQL� HU V]DN�
Q\RPR]iVD�� $� .h1<+� Q\RPR]� D� EtUy�� LOOHW OHJ� D]� �J\pV]VpJ� iOORPiQ\iED�
WDUWR]y� V]HPpO\� HOOHQ� HON|YHWHWW� HPEHU|OpV�� KLYDWDORV� V]HPpO\� HOOHQ� HON|YHWHWW�
HPEHUUDEOiV�� D� KLYDWDORV� V]HPpO\� HOOHQL� HU V]DN�� YDODPLQW� D� KLYDWDORV� V]HPpO\�
HOOHQ� KLYDWDORV� HOMiUiV� DODWW� HON|YHWHWW� UDEOiV� PLDWW�� 8J\DQFVDN� D� +LYDWDO�
KDWiVN|UpEH� WDUWR]LN� D� EtUiN�� �J\pV]HN�� EtUyViJL� pV� �J\pV]VpJL� WLWNiURN��
IRJDOPD]yN� pV� �J\LQWp] N�� YDODPLQW� �J\pV]VpJL� Q\RPR]yN� iOWDO� HON|YHWHWW�
EiUPLO\HQ� E QFVHOHNPpQ\�� YDODPLQW� D]� �OQ|NQHN� D]� LJD]ViJV]ROJiOWDWiVVDO�
|VV]HI�JJ � E QFVHOHNPpQ\H�� WRYiEEi� D� UHQG U|N� VpUHOPpUH� HON|YHWHWW�
HPEHU|OpV�� D� EtUy�� D]� �J\pV]�� LOOHW OHJ� PiV� �J\pV]VpJL� DONDOPD]RWW�
YRQDWNR]iViEDQ�HON|YHWHWW�YHV]WHJHWpV�pV�EHIRO\iVVDO��]pUNHGpV�Q\RPR]iVD���

�
$�UHQG UVpJ�pV�SROJiUL�QHP]HWEL]WRQViJL�V]ROJiODWRN�KLYDWiVRV�iOORPiQ\~�

WDJMD� iOWDO� HON|YHWHWW�� QHP� NDWRQDL� E�QWHW HOMiUiVUD� WDUWR]y� E QFVHOHNPpQ\�� D�
9iP�� pV� 3pQ]�J\ UVpJ� KLYDWiVRV� iOORPiQ\~� WDJMiQDN� E QFVHOHNPpQ\H��
DPHQQ\LEHQ� D]W� H� KDWyViJRN�PDJDVDEE�EHRV]WiV~� YH]HW MH� N|YHWL� HO�� V]LQWpQ� D�
+LYDWDO� Q\RPR]iVL� KDWiVN|UpEH� WDUWR]LN�� $� NRUiEEDQ� HPOtWHWW� OHJI EE� �J\pV]L�
XWDVtWiV� KDWiUR]]D� PHJ� WHOMHV� UpV]OHWHVVpJJHO� D� .h1<+� KDWiVN|UpW�� D]� DEEDQ�
U|J]tWHWW� WpWHOHV� IHOVRUROiVRQ� W~OPHQ HQ� D� W|UYpQ\� IHOKDWDOPD]iVD� DODSMiQ� D�
OHJI EE� �J\pV]�� E�QWHW MRJL� KHO\HWWHVH�� YDJ\� D� /HJI EE� hJ\pV]VpJ� .LHPHOW�
hJ\HN�) RV]WiO\iQDN�YH]HW MH�MHO|OKHWL�NL�D�Q\RPR]iVUD�D�+LYDWDOW���

�
�����EDQ� D� .|]SRQWL� hJ\pV]VpJL� 1\RPR]y� +LYDWDOQiO� ���� E�QWHW �

IHOMHOHQWpVW�WHWWHN��tJ\�D�PHJHO ] �pYEHQ�HO�QHP�EtUiOW���IHOMHOHQWpVVHO�HJ\�WW�����
IHOMHOHQWpV�YiUW�HOEtUiOiVUD���������������

�
(]HN�DODSMiQ�Q\RPR]iV�HOUHQGHOpVpUH�����J\EHQ�NHU�OW�VRU��tJ\�D�NRUiEEL�

LG V]DN�Q\RPR]iVDLYDO�HJ\�WW�D�EHV]iPROiVL�LG V]DNEDQ�D]��J\pV]VpJ�N|]SRQWL�
Q\RPR]y�V]HUYpQpO�����Q\RPR]iV�YROW� IRO\DPDWEDQ��PHO\E O����HW�IHMH]WHN�EH�



� ���

������� ���� ���� �����$� Q\RPR]iV� HOUHQGHOpVHN�� D�PHJLQGtWRWW�� LOOHWYH� EHIHMH]HWW�
Q\RPR]iVRN� V]iPD� N|]|WWL� OiWV]yODJRV� HOOHQWpWHW� UpV]EHQ� D]� RNR]]D�� KRJ\� D�
+LYDWDOKR]�YLV]RQ\ODJ�QDJ\�V]iP~�Q\RPR]iV�NHU�O�iWWpWHOUH��iWYHWW��J\���PHO\HN�
V]iPD� �����EDQ� ��� YROW�� UpV]EHQ� SHGLJ� D]�� KRJ\� D� Q\RPR]iVRN� WDUWDPD�
HVHWHQNpQW�D]�HJ\LN�pYE O�D�PiVLNED�iWQ\~OLN���

�
$� IHOMHOHQWpVHN� W|EE�� PLQW� ����D� D� KLYDWDOL� E QFVHOHNPpQ\HN� �KLYDWDOL�

YLVV]DpOpV�� KLYDWDORV� HOMiUiVEDQ� HON|YHWHWW� EiQWDOPD]iV�� NpQ\V]HUYDOODWiV��� pV� D�
KLYDWDORV�V]HPpO\�iOWDO�HON|YHWHWW�N|]RNLUDW�KDPLVtWiV�PLDWW�W|UWpQW��

�
$]� �J\HN�PHJRV]OiVD� D� IHOMHOHQWHWW� V]HPpO\HN� WHNLQWHWpEHQ� D� N|YHWNH] �

YROW��
�
��)RJODONR]iV� � � � ����� � �����
�
2UV]iJJ\ OpVL�NpSYLVHO �� ��������������� � �����
hJ\pV]��WLWNiU��IRJDOPD]y� ��������������� � �����
%tUy��EtUyViJL�WLWNiU��IRJDOPD]y����������������������������������
9H]HW �EHRV]WiV~�UHQG U�� ����������������������������������
�
$�.|]SRQWL�hJ\pV]VpJL�1\RPR]y�+LYDWDO�NL]iUyODJRV�KDWiVN|UpEH�WDUWR]y�

�J\HN� IHOMHOHQWHWWMHLQHN� IRJODONR]iV� V]HULQWL� PHJRV]OiVD� DOLJ� YiOWR]LN�� D�
IHOMHOHQWHWWHN� N|]�O� D]� RUV]iJJ\ OpVL� NpSYLVHO N� V]iPD� OpQ\HJHVHQ� FV|NNHQW�
�����EDQ�� PtJ� D� W|EEL� FVRSRUWEDQ� D� V]iPRN� YLV]RQ\ODJRV� iOODQGyViJRW�
PXWDWQDN��

�
$� V]iPV]HU � DGDWRNDW� pUWpNHOYH� D]� iOODStWKDWy� PHJ�� KRJ\� �����EDQ� D]�

HO ] �pYKH]�NpSHVW�DODFVRQ\DEE�YROW�D�Q\RPR]iV�PHJWDJDGiVRN��LOOHWYH�±�D�%H��
KDWiO\EDOpSpVH�XWiQ�±� D� IHOMHOHQWpV� HOXWDVtWiVRN� V]iPD��PLQW� D]� HO ] � pYEHQ� pV�
H]]HO�DUiQ\RVDQ�GXSOiMiUD�Q WW�D�Q\RPR]iV�HOUHQGHOpVHN�V]iPD��0LQGH]�D�%H��
QHN�DEEyO�D]�~M�UHQGHONH]pVpE O�N|YHWNH]HWW��KRJ\�D�Q\RPR]iVW�E QFVHOHNPpQ\�
HJ\V]HU � J\DQ~MD� HVHWpQ� LV� HO� NHOO� UHQGHOQL��7HNLQWHWWHO� DUUD�� KRJ\� D� Q\RPR]iV�
HOUHQGHOpVH�� LOOHWYH� D� IHOMHOHQWpV� HOXWDVtWiVD� NpUGpVpEHQ� KiURP� QDSRQ� EHO�O�
G|QWpVW�NHOO�KR]QL��PLQWHJ\�GXSOiMiUD�Q WW�D�Q\RPR]iV�PHJV]�QWHWpVHN�V]iPD�LV���

�
$� +LYDWDO� �����EDQ� LV� VLNHUHVHQ� YpJH]WH� D� QDJ\REE� WiUVDGDOPL�

YHV]pO\HVVpJ � VRN� V]HUHSHO V�� HVHWHQNpQW� V]HUYH]HWWHQ� HON|YHWHWW�
E QFVHOHNPpQ\HN� Q\RPR]iViW� VLNHUHVHQ� YpJH]WH�� PHO\QHN� HUHGPpQ\HNpQW�
H]HNEHQ�YiGHPHOpVHNUH�NHU�OW�VRU��1\RPR]iVDLQDN�HUHGPpQ\HVVpJpW�PXWDWMD�D]�
LV�� KRJ\� D]� iOWDOD� KR]RWW� Q\RPR]iVW� PHJV]�QWHW � KDWiUR]DWRN� HOOHQ� EHMHOHQWHWW�
SDQDV]RNDW�D�/HJI EE�hJ\pV]VpJ�NLYpWHO�QpON�O�HOXWDVtWRWWD��

�
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$�.h1<+����QDSQiO�U|YLGHEE�LG �DODWW�IHMH]WH�EH�D�Q\RPR]iVRN�PLQWHJ\�
����iW�� W|EE� PLQW� ���� YROW� D� ��� QDS� pV� KDW� KyQDS� N|]|WW� EHIHMH]HWW�
Q\RPR]iVDLN� DUiQ\D�� KDW� KyQDS� pV� NpW� pY� N|]|WWL� LG W� ��� �J\� Q\RPR]iViUD�
IRUGtWRWWDN� pV� PLQG|VV]H� HJ\� �J\EHQ� NHU�OW� VRU� NpW� pYHQ� W~O� D� Q\RPR]iV�
EHIHMH]pVpUH��)LJ\HOHPEH�YpYH�D�+LYDWDO�iOWDO�Q\RPR]RWW��J\HN�J\DNUDQ�QHKp]�
WpQ\EHOL�pV�MRJL�PHJtWpOpVpW��D]�HOMiUiVRN�LG V]HU VpJH�PHJIHOHO QHN�WHNLQWKHW ���

�
$�+LYDWDO� PHJDODNXOiVD� yWD� ��� �J\EHQ� Q\~MWRWW� EH� YiGLUDWRW� N�O|QE|] �

EtUyViJRNKR]�� �����EDQ� YiGHPHOpVHLN� V]iPD� ��� YROW�� (O ]HWHV� OHWDUWy]WDWiV�
HOUHQGHOpVpUH� ��� HVHWEHQ� WHWWHN� LQGtWYiQ\W�� NHWW � NLYpWHOpYHO� H]HNQHN� D� EtUyViJ�
KHO\W� DGRWW�� ������ M~OLXV� ��MpW O� D� .|]SRQWL� hJ\pV]VpJL� 1\RPR]y� +LYDWDO�
YDODPHQQ\L�iOWDOD�EHQ\~MWRWW�YiG�WiUJ\DOiVL�NpSYLVHOHWpW�LV�HOOiWWD���

�
�

E��$�PHJ\HL��I YiURVL����J\pV]VpJL�Q\RPR]y�KLYDWDORN�WHYpNHQ\VpJH�
�(� Q\RPR]y� KLYDWDORNQiO� D]� pY� IRO\DPiQ� ����� Q\RPR]iV� LQGXOW�� HEE O�

����� Q\RPR]iVW� D]� �J\pV]VpJL� Q\RPR]y� KLYDWDORN� UHQGHOWHN� HO��PtJ� ����PiV�
Q\RPR]y�KDWyViJQiO�LQGXOW�Q\RPR]iV�IRO\WDWiViW�iWYHWWpN��$]��J\HN�iWYpWHOpQHN�
D]�D�PDJ\DUi]DWD��KRJ\�D�PiV�Q\RPR]y�KDWyViJ�iOWDO�IRO\WDWRWW�Q\RPR]iV�VRUiQ�
NHU�O� PHJiOODStWiVUD� D]� �J\pV]VpJ� NL]iUyODJRV� Q\RPR]iVL� KDWiVN|UH�� LOOHWYH� D�
PiV� Q\RPR]y� KDWyViJQDN� KDODV]WKDWDWODQ� Q\RPR]iVL� FVHOHNPpQ\NpQW� D]�
�J\pV]VpJL�Q\RPR]iV�KDWiVN|UpEH�WDUWR]y��J\EHQ�NHOOHWW�LQWp]NHGQLH��

�
$]��J\pV]VpJL�Q\RPR]y�KLYDWDORN� D]� pY� VRUiQ������Q\RPR]iVW� IHMH]WHN�

EH��HEE O�D�Q\RPR]iV�EHIHMH]pVH�XWiQ������J\HW�iWWHWWHN�PiV�KDWyViJKR]��PtJ�D�
W|EEL� �J\EHQ�PDJXN� WHWWpN�PHJ� D� Q\RPR]iV� EHIHMH]pVH� XWiQ� V]�NVpJHV�� D�%H��
�������iQDN�����EHNH]GpVpEHQ�IHOVRUROW��J\pV]L�LQWp]NHGpVHNHW��

�
$]��J\pV]VpJL�Q\RPR]y�KLYDWDORNQiO�IRO\WDWRWW�HOMiUiVRN�N|]|WW�MHOHQW VHN�

D� NRUUXSFLy� pV� KLYDWDOL� E QFVHOHNPpQ\HN� PLDWWL� �J\HN�� $]� LO\HQ� HOMiUiVRN� HJ\�
UpV]H� W|EE� HON|YHW � HOOHQ�� N�O|QE|] � E QNDSFVRODWRNEDQ� HON|YHWHWW�
E QFVHOHNPpQ\HN� PLDWW� IRO\LN�� DPHO\QHN� HOYpJ]pVH� MHOHQW V� HU IHV]tWpVW� pV�
V]HUYH] PXQNiW� LJpQ\HO�� ËJ\� SO�� D� Q\RPR]iV� LGHMpQ� PLQG|VV]H� NpW� I E O� iOOy�
)HMpU�0HJ\HL�hJ\pV]VpJL�1\RPR]y�+LYDWDO�HJ\��J\EHQ����J\DQ~VtWRWW�±�N|]|WW�N�
��� UHQG U� ±� HOOHQ� IRO\WDWRWW� Q\RPR]iVW� pV� N|]�O�N� ��� J\DQ~VtWRWWDO� V]HPEHQ�
YiGDW�HPHOW��(]�D�Q\RPR]iV�FVDN�~J\�YROW�HOYpJH]KHW ��KRJ\�DEEDQ�PiV��J\pV]L�
V]HUYHN�LV�N|]UHP N|GWHN�pV�D�UHQG UVpJ�LV�VHJtWVpJHW�Q\~MWRWW��

�
�
�
�
�



� ���

&��$�Q\RPR]iV�W|UYpQ\HVVpJH�IHOHWWL�IHO�J\HOHW�
�$�EHV]iPROiV� WiUJ\iW�NpSH] �������HV]WHQG �D�E�QWHW HOMiUiVL� V]DEiO\RN�

DONDOPD]iVD� V]HPSRQWMiEyO�NHWW V� MHOOHJ �� M~QLXV����LJ� D]������pYL� � ,�� W|UYpQ\�
DODSMiQ�NHOOHWW� D� E�QWHW HOMiUiVW� OHIRO\WDWQL�� ������ M~OLXV� ��MpW O� SHGLJ� D]� ������
pYL�;,;��W|UYpQQ\HO��NLKLUGHWHWW�E�QWHW HOMiUiVUyO�V]yOy�W|UYpQ\�KDWiO\RV��

�
$� �J\pV]L� V]HUYH]HW� D]� ~M� W|UYpQ\� DONDOPD]iViUD� IHONpV]�OW�� DQQDN�

DONDOPD]iViUD� YDOy� iWWpUpV� ]|NNHQ PHQWHV� YROW�� D]� iWPHQHWLOHJ� VHP� MHOHQWHWW�
QHKp]VpJHW��$]�iWWpUpVW�N|QQ\tWHWWH��KRJ\�D� UpJL�%H��PyGRVtWiVDL�iWYHWWpN�D]�~M�
%H�� W|EE� UHQGHONH]pVpW� pV� LQWp]PpQ\pW�� � DPLQHN� D]� ~M� W|UYpQ\� KDWiO\ED� OpSpVH�
XWiQL� DONDOPD]iVD� D� � UpJL� J\DNRUODW� IRO\WDWiViW� MHOHQWHWWH�� $]� ~M� W|UYpQ\�
DONDOPD]iViQDN�PHJN|QQ\tWpVH� pUGHNpEHQ� D� /HJI EE�hJ\pV]VpJ� IRO\DPDWRVDQ�
PHJLVPHUWH�D]�pUWHOPH]pVW��YDJ\�PDJ\DUi]DWRW� LJpQ\O �NpUGpVHNHW�pV�D]RNUD��±�
KD�HUUH�V]�NVpJ�YROW��D]�H]HNNHO�NDSFVRODWRV�YpOHPpQ\�HJ\H]WHWpVHN�PHJW|UWpQWH�
XWiQ�±�YiODV]W�DGRWW��

��
$�%H��D]��J\pV]QHN�D�E�QWHW HOMiUiVEDQ�EHW|OW|WW� V]HUHSpW�iWUHQGH]WH��(]�

HOV VRUEDQ�DEEDQ�MXW�NLIHMH]pVUH��KRJ\�UHQGHONH]pVL�MRJRW�EL]WRVtW�D]��J\pV]QHN�D�
Q\RPR]iV� IHOHWW�� WRYiEEi� DEEDQ�� KRJ\� D]� �J\pV]� D� Q\RPR]y� KDWyViJRW�
XWDVtWKDWMD��$�%H�� V]HULQW� D�Q\RPR]y�KDWyViJ�YDJ\�D]��J\pV]�XWDVtWiViUD�� YDJ\�
SHGLJ� |QiOOyDQ� Q\RPR]�� $]� |QiOOy� Q\RPR]iV� HVHWpQ� D]� �J\pV]� D]� D]HO WW� LV�
DONDOPD]RWW�PyGV]HUHNNHO�pV�HV]N|]|NNHO�IHO�J\HOL�D�Q\RPR]iVW���

�
$� E�QWHW HOMiUiV� ~M� UHQGMH� NLWHUMHGWHEE� HV]N|]|NHW� EL]WRVtW� D]� �J\pV]�

V]iPiUD�HOMiUiVL�IHODGDWDL�WHOMHVtWpVpKH]��
�
$� Q\RPR]y� KDWyViJ� |QiOOy� Q\RPR]iVD� HVHWpQ� pUWHVtWHQL� NHOO� D]� �J\pV]W�

PLQGHQ� HOUHQGHOW� Q\RPR]iVUyO�� D� J\DQ~VtWRWW� UL]HWEH� YpWHOpU O�� (J\HV�
Q\RPR]iVL�FVHOHNPpQ\HNQpO�D]��J\pV]�MHOHQOpWH�N|WHOH] ��LOOHWYH�D]RNUyO�FVDN�D]�
�J\pV]� UHQGHONH]KHW� �SO�� D�V]DNpUW �NLUHQGHOpVpQHN�HJ\HV�HVHWHL���9iOWR]DWODQXO�
D]� �J\pV]� D� Q\RPR]y� KDWyViJ� LQWp]NHGpVHLQHN� MRJRUYRVODWL� IyUXPD�� NLYpYH�
D]RNDW�D]�HVHWHNHW��DPLNRU�D�MRJRUYRVODW�HOEtUiOiVD�D�Q\RPR]iVL�EtUy�KDWiVN|UpEH�
WDUWR]LN��

�
$� NpQ\V]HULQWp]NHGpVHN� HOUHQGHOpVH� ±� D]� UL]HWEH� YpWHO� NLYpWHOpYHO� ±� D�

Q\RPR]iVL� EtUy� KDWiVN|UpEH� NHU�OW�� DNL� H]HN� WiUJ\iEDQ� FVDN� D]� �J\pV]�
LQGtWYiQ\iUD�G|QWKHW��

�
$]� �J\pV]� KDWiVN|UpEH� NHU�OW� D� Q\RPR]iV� IHOI�JJHV]WpVH� YDJ\�

PHJV]�QWHWpVH�D]RNEDQ�D]�HVHWHNEHQ��DPLNRU�DUUD�pUGHPL�RNRNEyO�NHU�O�VRU��
�
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$� � Q\RPR]iV� FpOMD� D]�� KRJ\� D]� �J\pV]� ±� D� OHJMHOOHP] EE� IHODGDWiW�
WHOMHVtWYH� ±� D� YiGHPHOpV� IHOWpWHOHLQHN� IHQQiOOiViUyO� G|QWHQL� WXGMRQ�� LJHQO �
HVHWEHQ�YiGDW�HPHOMHQ�YDJ\�D�YiGHPHOpVW�HOKDODVV]D��

�
$]� HO EELHNEHQ� FVDN� Yi]ODWRVDQ� HPOtWHWW� YiOWR]iVRN� D]W� HUHGPpQ\H]WpN��

KRJ\� D]� �J\pV]VpJ� IHODGDWD� OpQ\HJHVHQ� PHJQ WW�� V]iPRV� D]HO WW� D� Q\RPR]y�
KDWyViJ� iOWDO� LV� HOYpJH]KHW � HOMiUiVL� FVHOHNPpQ\� D]� �J\pV]� IHODGDWiYi� YiOW��
$QQDN�N|YHWNH]WpEHQ��KRJ\�D]�RUYRV�V]DNpUW W�HJ\HV�HVHWHNEHQ�FVDN�D]��J\pV]�
UHQGHOKHWL�NL��D]�pY�PiVRGLN� IHOpEHQ�D]��J\pV]VpJHNQHN������HVHWEHQ�NHOOHWW�D�
V]DNpUW � DONDOPD]iViUyO� LQWp]NHGQL�N�� $]]DO� SHGLJ�� KRJ\� D]� �J\pV]� G|QWpVL�
MRJN|UpQHN� HJ\� UpV]H� D� Q\RPR]iVL� EtUy� KDWiVN|UpEH� NHU�OW�� D]� �J\pV]VpJ�
PXQNDWHUKH� LQNiEE� Q|YHNHGHWW��PHUW� D� Q\RPR]iVL� EtUy� D]� �J\pV]� LQGtWYiQ\iUD�
MiU� HO� pV� HOMiUiVL� FVHOHNPpQ\HLQHN� MHOHQW V� UpV]pQpO� D]� �J\pV]QHN� MHOHQ� NHOO�
OHQQLH��

�
$]� ~M� %H�� MHOHQW VHQ� iWDODNtWRWWD� D� Q\RPR]iV� PHJV]�QWHWpVpQHN� pV�

IHOI�JJHV]WpVpQHN� RNDLW�� DPL� D]W� HUHGPpQ\H]WH�� KRJ\� D� Q\RPR]iV�
PHJV]�QWHWpVHN�V]iPD�MHOHQW VHQ�FV|NNHQW��PtJ�D�IHOI�JJHV]WpVHNp�Q WW��

�
�

D��$�Q\RPR]iV�PHJWDJDGiVD��LOOHWYH�D�IHOMHOHQWpV�HOXWDVtWiVD�pV�D]�HUU O�V]yOy�
Q\RPR]y�KDWyViJL�KDWiUR]DWRN�IHO�J\HOHWH��

�$�UpJL�E�QWHW HOMiUiVL�W|UYpQ\�D]W�D]�LQWp]PpQ\W��DPHOO\HO�D]��J\pV]�YDJ\�
D� Q\RPR]y� KDWyViJ� D]W� D� G|QWpVpW� MXWWDWWD� NLIHMH]pVUH�� KRJ\� E�QWHW HOMiUiV�
LQGtWiViQDN� �Q\RPR]iV� HOUHQGHOpVpQHN�� QLQFV� KHO\H�� D� Q\RPR]iV�
PHJWDJDGiViQDN� QHYH]WH�� PtJ� D]� ~M� %H�� IRJDORP�PHJKDWiUR]iVD�� D� IHOMHOHQWpV�
HOXWDVtWiVD��

�
$]� pY� HOV � IHOpEHQ� ������� Q\RPR]iVW� PHJWDJDGy�� D� PiVRGLN� IHOpEHQ�

SHGLJ������IHOMHOHQWpVW�HOXWDVtWy�KDWiUR]DW�pUNH]HWW�D]��J\pV]VpJHNKH]��PtJ�����
IHOMHOHQWpVW�N�OG|WW�PHJ� D� Q\RPR]y�KDWyViJ� D� IHOMHOHQWpV� HOXWDVtWiViUD� LUiQ\XOy�
MDYDVODWWDO�� PHUW� D� � IHOMHOHQWpV� HOXWDVtWiVD� H]HNEHQ� D]� �J\HNEHQ� D]� �J\pV]�
KDWiVN|UH��

�
$]��J\pV]VpJHN�D]�pY�HOV �IHOpEHQ������Q\RPR]iVW�PHJWDJDGy�KDWiUR]DW�

HVHWpEHQ� � YL]VJiOWiN� PHJ� D]� DQQDN� DODSMiXO� V]ROJiOy� LUDWRNDW� pV� ���� HVHWEHQ�
LQWp]NHGWHN�� ���� HVHWEHQ� Q\RPR]iVW� UHQGHOWHN� HO�� ��� HVHWEHQ� D� KDWiUR]DWRW� D�
Q\RPR]iV� HOUHQGHOpVH� QpON�O� YiOWR]WDWWiN� PHJ�� ���� � KDWiUR]DWWDO� NDSFVRODWEDQ�
SHGLJ�HJ\pE�LQWp]NHGpVW�WHWWHN��

�
+D� �J\pV]VpJ� D]W� pV]OHOWH�� KRJ\� D� Q\RPR]iVW� PHJWDJDGy� Q\RPR]y�

KDWyViJL� KDWiUR]DWRN� N|]�O� MHOHQW VHEE� V]iP~� KDWiUR]DW� KLEiV�� DNNRU� D]� D]RN�
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DODSMiXO� V]ROJiOy� LUDWRNDW� QDJ\REE� DUiQ\EDQ� YL]VJiOWD� PHJ� �%DUFVL� 9iURVL�
hJ\pV]VpJ��������1DJ\DWiGL�9iURVL�hJ\pV]VpJ��������

�
$]� HO EELHNHQ� W~O� ����� Q\RPR]iVW� PHJWDJDGy� KDWiUR]DW� HOOHQL� SDQDV]�

pUNH]HWW� D]� � �J\pV]VpJHNKH]�� DPHO\E O� � ����QHN� KHO\W� DGWDN�� ����RW�
HOXWDVtWRWWDN��PtJ�D]�H]HQ�W~OL�HVHWHNEHQ�HJ\pE�LQWp]NHGpVW��WHWWHN��

�
$�W|UYpQ\�D�IHOMHOHQWpVW�HOXWDVtWy�KDWiUR]DW�HOOHQ�LV�MRJRUYRVODWL�OHKHW VpJHW�

EL]WRVtW�� �$]�pY�PiVRGLN�IHOpEHQ�����LO\HQ�SDQDV]�pUNH]HWW�D]��J\pV]VpJHNKH]��
DPLE O�����QDN�KHO\W�DGWDN�������DW�SHGLJ�HOXWDVtWRWWDN���

�
�

E��$�Q\RPR]iV��J\pV]L�IHOI�JJHV]WpVH�pV�D�Q\RPR]iVW�IHOI�JJHV]W �Q\RPR]y�
KDWyViJL�KDWiUR]DWRN���IHO�J\HOHWH�

�$]� ~M� %H�� D� NRUiEELKR]� NpSHVW� UpV]EHQ� PHJYiOWR]WDWWD� D� Q\RPR]iV�
PHJV]�QWHWpVpQHN�� LOOHWYH� IHOI�JJHV]WpVpQHN� RNDLW�� +D� D]� HON|YHW � NLOpWH� D�
Q\RPR]iV� VRUiQ� QHP� YROW� PHJiOODStWKDWy�� H]� QHP� D� Q\RPR]iV�
PHJV]�QWHWpVpKH]�� KDQHP� IHOI�JJHV]WpVpKH]� YH]HW�� (UUH� ILJ\HOHPPHO� NHOO�
NH]HOQL�D�EHV]iPROiV�pYpQHN�HOV �pV�PiVRGLN�IpOpYL�DGDWDLW��

�
$]�pY�HOV �IHOpEHQ�D�Q\RPR]y�KDWyViJRNWyO������Q\RPR]iVW�IHOI�JJHV]W ��

KDWiUR]DW� pUNH]HWW� D]� �J\pV]VpJHNUH�� DPHO\E O� ±� D� G|QWpV� DODSMiXO� V]ROJiOy�
LUDWRNNDO�HJ\�WW�±�������QDN�D�PHJYL]VJiOiVD�YROW��V]�NVpJHV��(EE O�����HVHWEHQ�
LQWp]NHGpVUH� QHP� YROW� V]�NVpJ�� ��� HVWEHQ� D� Q\RPR]iV� IRO\WDWiViW� NHOOHWW�
HOUHQGHOQL�� ��� HVHWEHQ� D]� �J\pV]VpJ� D� KDWiUR]DWRW� D� Q\RPR]iV� IRO\WDWiViQDN�
HOUHQGHOpVH� QpON�O� YiOWR]WDWWD�PHJ�� � ���� HVHWEHQ� SHGLJ� HJ\pE� LQWp]NHGpVW� � �SO��
pV]UHYpWHOW��WHWW��

�
$� Q\RPR]iV� IHOI�JJHV]WpVpU O� UHQGHONH] � KDWiUR]DW� HOOHQ� LV� KHO\H� YDQ�

MRJRUYRVODWQDN�� D]� �J\pV]VpJHNQHN� D]� HOP~OW� pYEHQ� ���� LO\HQ� WiUJ\~� SDQDV]W�
NHOOHWW�HOEtUiOQLXN��

�
$]� pY� PiVRGLN� IHOpEHQ� ±� D� E�QWHW HOMiUiVL� V]DEiO\RN� HO EE� HPOtWHWW�

YiOWR]iVD� PLDWW� ±� D]� �J\pV]VpJHN� D� Q\RPR]iV� IHOI�JJHV]WpVpU O� ��������
KDWiUR]DWRW��NDSWDN�D�Q\RPR]y�KDWyViJRNWyO��

�
$�%H��V]DEiO\DLQDN�WRYiEEL�YiOWR]iVD��KRJ\�D�Q\RPR]iV�IHOI�JJHV]WpVpU O�

NLWHUMHGWHEE� N|UEHQ� KDWiUR]� D]� �J\pV]�� (UUH� ���� HVHWEHQ� NHU�OW� VRU�� tJ\� D�
Q\RPR]iV�IHOI�JJHV]WpVHN�|VV]HV�V]iPD��������YROW��

�
�
�



� ���

F�� $� Q\RPR]iV� PHJV]�QWHWpVH� pV� D� Q\RPR]iVW� PHJV]�QWHW � Q\RPR]y�
KDWyViJL�KDWiUR]DWRN�IHO�J\HOHWH�

� $]�~M�%H�� OpQ\HJHV�� D� NRUiEELWyO� HOWpU � HJ\LN�PHJYiOWR]RWW� UHQGHONH]pVH�
D]�� KRJ\� D� Q\RPR]iV� PHJV]�QWHWpVpU O�� D� NRUiEELQiO� OpQ\HJHVHQ� V]pOHVHEE��
N|UEHQ� � D]� �J\pV]QHN�NHOO� KDWiUR]QLD��$�PiVLN� NRUiEEDQ�PiU� UpV]EHQ� HPOtWHWW�
YiOWR]iV��KRJ\�KD�D]�HON|YHW �NLOpWH�D�Q\RPR]iV�VRUiQ�QHP�YROW�PHJiOODStWKDWy��
H]�QHP�D�Q\RPR]iV�PHJV]�QWHWpVpW��KDQHP�DQQDN�IHOI�JJHV]WpVpW�HUHGPpQ\H]L��

�
$]�HO EELHNKH]�NpSHVW�������EDQ��D]��J\pV]VpJHNQpO��������������������

������������Q\RPR]iV�PHJV]�QWHWpVUH�LUiQ\XOy�Q\RPR]y�KDWyViJL��HO WHUMHV]WpV�
YiUW� � HOLQWp]pVUH� pV� HEE O� D]� �J\pV]� ����� ������� ������������������ HVHWEHQ� D�
Q\RPR]iV��PHJV]�QWHWpVpU O�KR]RWW�KDWiUR]DWRW������HVHWEHQ�SHGLJ�YiGDW�HPHOW��
D� W|EEL� HVHWEHQ� HJ\pE� LQWp]NHGpVW� WHWW� �iWWpWHO�� � SyWQ\RPR]iV�� D� YiGHPHOpV�
HOKDODV]WiVD���

�
$� Q\RPR]iV� PHJV]�QWHWpVL� RNRN� V] N�OpVH� IRO\WiQ� �������� Q\RPR]iVW�

PHJV]�QWHW � KDWiUR]DW� pUNH]HWW� D]� �J\pV]VpJHNUH� D� Q\RPR]y� KDWyViJRNWyO��$]�
pY� N|]HSpQ� W|UWpQW� MRJV]DEiO\YiOWR]iV� KDWiViW� PXWDWMD�� KRJ\� HEE O� D]� pY� HOV �
IHOpEHQ� ��������� D]� pY� PiVRGLN� IHOpEHQ� SHGLJ� �������� KDWiVN|U�NEHQ� KR]RWW�
Q\RPR]iVW� PHJV]�QWHW � KDWiUR]DWRW� N�OGWHN� PHJ� D� Q\RPR]y� KDWyViJRN� D]�
�J\pV]VpJHNQHN��

�
$� Q\RPR]iVW� PHJV]�QWHW � KDWiUR]DWRN� W|UYpQ\HVVpJpW� D]� �J\pV]� D�

KDWiUR]DWRN����V]�NVpJ�HVHWpQ�D]�D]RN�DODSMiXO�V]ROJiOy�LUDWRN�PHJYL]VJiOiViYDO�
iOODStWMD� PHJ�� (]W� ILJ\HOHPEH� YpYH� D]� �J\pV]VpJ� ����� HVHWEHQ� WDUWRWWD�
V]�NVpJHVQHN�D�Q\RPR]iVW�PHJV]�QWHW �KDWiUR]DWRQ�NtY�O��D�Q\RPR]iV�LUDWDLQDN�
D� PHJYL]VJiOiViW� LV�� ����� HVHWEHQ� LQWp]NHGpVW� QHP� WDUWRWW� V]�NVpJHVQHN�� ����
HVHWEHQ� D� KDWiUR]DWRW� D� Q\RPR]iV� IRO\WDWiViQDN� HOUHQGHOpVH� QpON�O�
PHJYiOWR]WDWWD�� ���� �J\EHQ� D� Q\RPR]iV� IRO\WDWiViW� UHQGHOWH� HO�� ����� HVHWEHQ�
SHGLJ� HJ\pE� LQWp]NHGpVW� �SO�� D� Q\RPR]iV�KLiQ\RVViJiUD�YRQDWNR]y� pV]UHYpWHOW���
WHWW��

�
$]� �J\pV]VpJHN� D]� HUUH� MRJRVXOWDN� SDQDV]D� DODSMiQ� ����� Q\RPR]iVW�

PHJV]�QWHW �KDWiUR]DW�W|UYpQ\HVVpJpW�YL]VJiOWiN�PHJ��
�
�

G��$�IRNR]RWW�IHO�J\HOHW�
�$]� ~M� %H�� V]DEiO\R]iVD� V]HULQW� D]� �J\pV]� ±� KD� QHP� PDJD� Q\RPR]� ±� D�

YiGHPHOpV� IHOWpWHOHLQHN�PHJiOODStWiVD�YpJHWW�D�Q\RPR]y�KDWyViJJDO�Q\RPR]iVW�
YpJH]WHW��GH�D�Q\RPR]y�KDWyViJ��D]�iOWDOD�pV]OHOW��E QFVHOHNPpQ\��YDJ\�QiOD�WHWW�
IHOMHOHQWpV�HVHWpQ��D]��J\pV]�UHQGHONH]pVH�QpON�O��|QiOOyDQ�LV�Q\RPR]��



� ���

$]� HO EELHNKH]� NpSHVW� Q\RPR]WDWiV� HVHWpQ� D]� �J\pV]� QHP� IHO�J\HOL��
KDQHP� N|]YHWOHQ� XWDVtWiVRN� DGiViYDO� LUiQ\tWMD� D� Q\RPR]iVW�� IHO�J\HOL� D]RQEDQ�
D]RNDW�D�Q\RPR]iVRNDW��DPHO\HNHW�D�Q\RPR]y�KDWyViJ�|QiOOyDQ�YpJH]��

�
$� IRNR]RWW� IHO�J\HOHW� J\DNRUOiVD� D� Q\RPR]iV� IRO\DPDWRV� ILJ\HOHPPHO�

NtVpUpVpW�pV�HOOHQ U]pVpW��D�NHOHWNH] �LUDWRN�UHQGV]HUHV�PHJYL]VJiOiViW��V]�NVpJ�
HVHWpQ� XWDVtWiV� DGiViW�� D� Q\RPR]y� KDWyViJ� iOWDO� YpJ]HWW� YDODPHO\� HOMiUiVL�
FVHOHNPpQ\QpO� YDOy� MHOHQOpWHW�� NLYpWHOHV� HVHWEHQ� YDODPHO\� Q\RPR]iVL�
FVHOHNPpQ\�HOYpJ]pVpW�MHOHQWL���

�
$]� �J\pV]VpJHN� KRVV]DEE� LG � yWD� DUUD� W|UHNV]HQHN�� KRJ\� D� IRNR]RWW�

IHO�J\HOHWHW� D�Q\RPR]iVRN�HJ\UH�NLWHUMHGWHEE�N|UpEHQ�J\DNRUROMiN��.�O|Q|VHQ�
DOiWiPDV]WMD�H]W�D]�~M�%H��QHN�D]�IHOIRJiVD��KRJ\�D�Q\RPR]iV�FpOMD�D�YiGHPHOpV�
IHOWpWHOHLQHN� PHJWHUHPWpVH�� (]� PiV� PHJN|]HOtWpVEHQ� D]W� MHOHQWL�� KRJ\� D�
Q\RPR]iVW�D�Q\RPR]y�KDWyViJ�D]��J\pV]�V]iPiUD�YpJ]L��DPL�D]��J\pV]�UpV]pUH�
D]W�D�N|WHOH]HWWVpJHW�WiPDV]WMD��KRJ\�D�NRQNUpW��J\HNEHQ�YiGHPHOpV�IHOWpWHOHLUH�
YRQDWNR]y� LJpQ\pU O� D� Q\RPR]y� KDWyViJRW� WiMpNR]WDVVD�� V]�NVpJ� HVHWpQ� D�
Q\RPR]iV� IHO�J\HOHW� HV]N|]HLQHN� IHOKDV]QiOiViYDO� JRQGRVNRGMRQ� DUUyO�� KRJ\� D�
Q\RPR]y�KDWyViJ�D]�HKKH]�V]�NVpJHV�HOMiUiVL�FVHOHNPpQ\HNHW�HOYpJH]]H��

�
(]HNHW�D�V]HPSRQWRNDW�DODSXO�YpYH�D]��J\pV]VpJHN������EDQ�������������

������ ������ ������ ������ ������ MHOHQW V�� WpQ\EHOL�� YDJ\� MRJL� PHJtWpOpV�
WHNLQWHWpEHQ� ERQ\ROXOW�� QDJ\UpV]W� V~O\RV� PHJtWpOpV � E QFVHOHNPpQ\� PLDWW�
IRO\WDWRWW�Q\RPR]iVEDQ�J\DNRUROWDN�IRNR]RWW�IHO�J\HOHWHW���

�
�
H��-RJRUYRVODW�D�Q\RPR]iV�VRUiQ�

��$]�~M�%H��D�Q\RPR]iV�VRUiQ�KDV]QiOKDWy��MRJRUYRVODWRW�D�UpJLW O�HOWpU HQ�
V]DEiO\R]]D��$]�~M�UHQGHONH]pV�V]HULQW��%H����������D]��J\pV]�YDJ\�D�Q\RPR]y�
KDWyViJ� KDWiUR]DWED� IRJODOW� UHQGHONH]pVH� HOOHQ� YDQ� KHO\H� SDQDV]QDN�� PtJ� D�
KDWiUR]DWED�QHP�IRJODOW�LQWp]NHGpV�HOOHQ�YDJ\�PXODV]WiV�PLDWW�HOOHQYHWpVQHN�YDQ�
KHO\H�� (OOHQYHWpVNpQW� NHOO� HOEtUiOQL� D]� HONpVHWW� YDJ\� QHP� MRJRVXOWWyO� V]iUPD]y�
SDQDV]W�LV��

�
$]��J\pV]L�HOEtUiOiVW�LJpQ\O ��MRJRUYRVODWRN�HJ\�UpV]H�HGGLJ�LV�D�Q\RPR]y�

KDWyViJ�� PiV� UpV]H� SHGLJ� D]� DOVyEE� IRN~� �J\pV]VpJ� KDWiUR]DWD� HOOHQ� LUiQ\XOW��
0LXWiQ� D]� ~M� W|UYpQ\� D]� �J\HN� V]pOHVHEE� N|UpEHQ� XWDOMD� D� G|QWpVW� D]� �J\pV]�
KDWiVN|UpEH�� FV|NNHQW� D� Q\RPR]y� KDWyViJ� pV� Q WW� D]� �J\pV]VpJL� KDWiUR]DWRN�
HOOHQL�MRJRUYRVODWRN�V]iPD��

�
$� MHOHQWpV� WiUJ\iW� NpSH] � pYEHQ� D]� �J\pV]VpJHNQHN� ����� Q\RPR]iVW�

PHJWDJDGy�YDJ\�IHOMHOHQWpVW�HOXWDVtWy�KDWiUR]DW�HOOHQL�SDQDV]W�NHOOHWW�HOEtUiOQLXN��



� ���

(EE O� ����� D� Q\RPR]y� KDWyViJ�� ����� SHGLJ� D]� � DOVyEE� IRN~� �J\pV]pJ��
KDWiUR]DWD�HOOHQ�LUiQ\XOW��

�
$�Q\RPR]iV�IHOI�JJHV]WpVH�HOOHQL�SDQDV]RN�V]iPD�����YROW��HEE O�����D�

Q\RPR]y�KDWyViJ�����SHGLJ�D]��J\pV]VpJ�KDWiUR]DWiUD�YRQDWNR]RWW��
�
$� Q\RPR]iV� PHJV]�QWHWpVH� PLDWW� ����� SDQDV]� pUNH]HWW� D]�

�J\pV]VpJHNKH]�� N|]�O�N� ����� D� Q\RPR]y� KDWyViJ�� ����� SHGLJ� D]� �J\pV]VpJ�
Q\RPR]iV�PHJV]�QWHWpVpW�VpUHOPH]WH��

�
$� MRJRUYRVODW� N|UpEHQ� HPOtWpVW� LJpQ\HO� D� ����� �HEE O� ����� Q\RPR]y�

KDWyViJL������J\pV]VpJL�� UL]HWEH�YpWHO��D�����Q\RPR]y�KDWyViJL�Ki]NXWDWiV��D]�
����� Q\RPR]y� KDWyViJL� OHIRJODOiV� pV� ����� ������ Q\RPR]y� KDWyViJL� pV� �����
�J\pV]VpJL��HJ\pE�WiUJ\~�KDWiUR]DW�HOOHQL�SDQDV]��

�
$]��J\pV]VpJ�������D�Q\RPR]y�KDWyViJ�iOWDO�IRJDQDWRVtWRWW�J\DQ~VtWiV�pV�

���� HJ\pE� Q\RPR]y� KDWyViJL� LQWp]NHGpV� YDJ\� PXODV]WiV� PLDWWL� HOOHQYHWpV�
HOEtUiOiVD� WiUJ\iEDQ� Q\LOYiQtWRWW� YpOHPpQ\W� pV� ���� RO\DQ� HOOHQYHWpVW� EtUiOW� HO��
DPHO\�D]��J\pV]�iOWDO�N|]|OW�J\DQ~VtWiV��WRYiEEi�����RO\DQ�HOOHQYHWpVW��DPHO\�D]�
�J\pV]�HJ\pE�LQWp]NHGpVH�HOOHQ�YDJ\�PXODV]WiVD�PLDWW�HPHOW�NLIRJiVW���

�
$]� HO EELHNHW� |VV]HJH]YH� D]� �J\pV]VpJHNKH]� �����EDQ� �������

MRJRUYRVODW� pUNH]HWW�� HEE O� ������� D� Q\RPR]y� KDWyViJRN�� ����� SHGLJ� D]�
�J\pV]VpJHN�KDWiUR]DWiW��LQWp]NHGpVpW�YDJ\�PXODV]WiViW�VpUHOPH]WH��

�
�
I��$]��J\pV]VpJHQ�WHWW�IHOMHOHQWpVHN�HOEtUiOiVD�

�$PHQQ\LEHQ� D� E QFVHOHNPpQ\� J\DQ~MD� PLDWW� D]� �J\pV]VpJHQ� WHV]QHN�
IHOMHOHQWpVW��D]W�D]��J\pV]QHN�NHOO�HOEtUiOQLD��$�MHOHQWpV�WiUJ\iW�NpSH] �pYEHQ�D]�
�J\pV]VpJHQ�WHWW�IHOMHOHQWpVHN�V]iPD�PLQWHJ\�����NDO�W|EE�D]�HO ] �pYLQpO��GH�
OpQ\HJHVHQ�PDJDVDEE�YROW�PLQGHQ�NRUiEEL�pYLQpO�LV����������������������������
��������������������������������������

�
$]��J\pV]VpJ�D� IHOMHOHQWpVHN�DODSMiQ������Q\RPR]iV� UHQGHOW�HO�� DPHO\HW�

QDJ\REE�UpV]EHQ�D�Q\RPR]y�KDWyViJRNNDO�YpJH]WHWHWW�HO���
�
�
J��$�EL]WRVtWpN��OHWpWEH�KHO\H]pVpQHN�HQJHGpO\H]pVH�

�
$� EL]WRVtWpN� D� E�QWHW HOMiUiV� YiOWR]DWODQ� LQWp]PpQ\H� PDUDGW� pV� D]� D�

WRYiEELDNEDQ�LV�MyO�V]ROJiOMD�D]W�D]�pUGHNHW��KRJ\�D�N�OI|OG|Q�pO �HON|YHW �PiU�D�
E�QWHW HOMiUiV�NH]GHWpQ�HOKDJ\KDVVD�D]�RUV]iJRW��$�EL]WRVtWpN�OHWpWEH�KHO\H]pVH�



� ���

WiUJ\iEDQ�D�WHUKHOW�NpUHOPpUH�D]�HOMiUiV�YiGHPHOpV�HO WWL�V]DNDV]iEDQ�D]��J\pV]�
G|QW��$������� HV]WHQG EHQ����� ���������������������������������������������
LO\HQ� NpUHOHP� pUNH]HWW� pV� D]� HOEtUiOWDNEyO� ���� NpUHOHPQHN� KHO\W� DGRWW� D]�
�J\pV]VpJ���

�
�

K��$�NpQ\V]HULQWp]NHGpVHNNHO��NDSFVRODWRV�HOMiUiV�
�

KD��$]�HO ]HWHV�OHWDUWy]WDWiV��D�Q\RPR]iV�VRUiQ�
�$]�HO ]HWHV�OHWDUWy]WDWiV��J\pEHQ�W|UWpQ �G|QWpV�PLQG�D�UpJL��PLQG�SHGLJ�

D]� ~M� %H�� V]HULQW� D� EtUyViJ� KDWiVN|UH�� 9iOWR]iV� W|UWpQW� DQQ\LEDQ�� KRJ\� D]HO WW�
HEEHQ�D�NpUGpVEHQ�D]�HUUH�NLMHO|OW�EtUy�� D]�~M�%H��KDWiO\EDQ� OpSpVH�yWD�SHGLJ�D�
Q\RPR]iVL� EtUy� G|QW�� $� EtUyViJ� G|QWpVW� FVDN� D]� �J\pV]� LQGtWYiQ\iUD� KR]KDW��
$PHQQ\LEHQ� D� Q\RPR]iVW� D� Q\RPR]y� KDWyViJ� YpJ]L�� D]� HO ]HWHV� OHWDUWy]WDWiV�
LQGtWYiQ\R]iViUD�UHQGV]HULQW�D�Q\RPR]y�KDWyViJ�WHV]�HO WHUMHV]WpVW��

�
$� WiUJ\pYEHQ� D� Q\RPR]y� KDWyViJRNWyO� ����� WHUKHOWUH� YRQDWNR]y� LO\HQ�

HO WHUMHV]WpV� pUNH]HWW� D]� �J\pV]VpJHNKH]�� HEE O� ����� WHUKHOWUH� YRQDWNR]y�
HO WHUMHV]WpVW� PHJDODSR]RWW� YROW�� (]HNEHQ� D]� HVHWHNEHQ� LQGtWYiQ\R]WXN� D�
Q\RPR]iVL�EtUyQiO�D]�HO ]HWHV� OHWDUWy]WDWiV�HOUHQGHOpVpW��$]��J\pV]VpJ�H]HQ�W~O�
���� WHUKHOW� HVHWpEHQ� D� Q\RPR]y� KDWyViJ� HO WHUMHV]WpVH� QpON�O� LQGtWYiQ\R]WD� D�
WHUKHOW� HO ]HWHV� OHWDUWy]WDWiViQDN� HOUHQGHOpVpW�� H]]HO� HJ\�WW� D]� HO ]HWHV�
OHWDUWy]WDWiV�HOUHQGHOpVpUH�WHWW�LQGtWYiQ\RN�V]iPD������YROW��

�
$]� � LQGtWYiQ\�DODSMiQ�D]� �HOV � IRNRQ�HOMiUy�Q\RPR]iVL�EtUy������WHUKHOW��

�J\pV]L� IHOOHEEH]pV� IRO\WiQ� D� PiVRGIRN~� EtUyViJ� WRYiEEL� ��� WHUKHOW� HO ]HWHV�
OHWDUWy]WDWiViW� UHQGHOWH� HO�� tJ\� |VV]HVHQ� ����� WHUKHOW� HO ]HWHV� OHWDUWy]WDWiViQDN�
HOUHQGHOpVpUH� NHU�OW� VRU� D]� HOMiUiV� YiGHPHOpV� HO WWL� V]DNDV]iEDQ�� $]� HO ]HWHV�
OHWDUWy]WDWiV�KHO\HWW�D�EtUyViJRN�WRYiEEL����WHUKHOWWHO�V]HPEHQ�Ki]L� UL]HWHW������
WHUKHOWWHO�V]HPEHQ�SHGLJ�ODNKHO\HOKDJ\iVL�WLODOPDW�UHQGHOWHN�HO��

�
$]� HJ\� LG EHQ�� D]� HOMiUiV� YiGHPHOpV� HO WWL� V]DNDV]iEDQ� HO ]HWHV�

OHWDUWy]WDWiVEDQ��OpY �WHUKHOWHN�V]iPD�QDS�PLQW�QDS�YiOWR]LN��������MDQXiU���MpQ�
����� WHUKHOW�� D]� pY� XWROVy� QDSMiQ� SHGLJ� ����� WHUKHOW� YROW� HO ]HWHV�
OHWDUWy]WDWiVEDQ��

�
$]�pY�VRUiQ�������OHWDUWy]WDWRWW�WHUKHOW��J\pEHQ�IHMH]WpN�EH�D�Q\RPR]iVW��

$]�HO ]HWHV�OHWDUWy]WDWiV�WDUWDPD�D�N|YHWNH] NpSSHQ�DODNXOW��
�
��7DUWDP�������������������������������������������(O ]HWHV�OHWDUWy]WDWiVRN�V]iPD�
�����
����KyQDS���������������������������������������������������������������������



� ���

������KyQDS�N|]|WW�������������������������������������������������������
������KyQDS�N|]|WW�������������������������������������������������������
������KyQDS�N|]|WW���������������������������������������������������������
�������KyQDS�N|]|WW�����������������������������������������������������
����pYHQ�W~O���������������������������������������������������������������������
�
$�V]iPDGDWRN�pU]pNHOWHWLN��KRJ\�PLQG�D�Q\RPR]y�KDWyViJRN��PLQG�SHGLJ�

D]� �J\pV]VpJHN� ILJ\HOHPPHO� NtVpULN� D]� HO ]HWHV� OHWDUWy]WDWiV� RNDLQDN�
IHQQiOOiViW��D]�RN�PHJV] QWpYHO�D�WHUKHOWHW�V]DEDGOiEUD�KHO\H]LN��GH�pU]pNHOWHWLN�
D]W�LV��KRJ\�YLV]RQ\ODJ�PDJDV�D�ERQ\ROXOWViJXN�PLDWW��YDJ\�PiV�RNEyO�HOK~]yGy�
RO\DQ�Q\RPR]iVRN�V]iPD�� DPHO\� D�J\DQ~VtWRWW� HO ]HWHV� OHWDUWy]WDWiVEDQ� WDUWiVD�
PHOOHWW�IRO\LN��

�
�

KE��$�V]HPpO\L�V]DEDGViJRW�NRUOiWR]y�HJ\pE�NpQ\V]HULQWp]NHGpVHN�
�$� %H�� D� � V]HPpO\L� V]DEDGViJRW� NRUOiWR]y� NpQ\V]HULQWp]NHGpVHNQHN� D�

E�QWHW HOMiUiV� YiGHPHOpV� HO WWL� V]DNDV]iEDQ� W|UWpQ � HOUHQGHOpVpW� ±� D]� UL]HWEH�
YpWHO� NLYpWHOpYHO� ±� D� EtUyViJ� � �D� Q\RPR]iVL� EtUy�� KDWiVN|UpEH� XWDOWD�� $�
Q\RPR]iVL� EtUy� D� NpQ\V]HULQWp]NHGpV� HOUHQGHOpVH� WiUJ\iEDQ� FVDN� D]� �J\pV]�
LQGtWYiQ\iUD�G|QWKHW��

�
$]��J\pV]VpJHN�D�������pY�PiVRGLN�IpOpYpEHQ�����LQGtWYiQ\W�WHUMHV]WHWWHN�

HO � D� Q\RPR]iVL� EtUyQiO� ODNKHO\HOKDJ\iVL� WLODORP� HOUHQGHOpVpUH�� (EE O� ����
LQGtWYiQ\W� D]� �J\pV]� KLYDWDOEyO�� ���DW� D� Q\RPR]y� KDWyViJ� HUUH� LUiQ\XOy�� ���HW��
SHGLJ� � D�Q\RPR]y�KDWyViJ�PiV�NpQ\V]HULQWp]NHGpV� �HO ]HWHV� OHWDUWy]WDWiV��Ki]L�
UL]HW�� HOUHQGHOpVpW� FpO]y� � HO WHUMHV]WpVH� DODSMiQ� Q\~MWRWW� EH�� �� HVHWEHQ� D]�
LQGtWYiQ\W�D]��J\pV]VpJL�Q\RPR]y�KLYDWDO�Q\~MWRWWD�EH�����D]RNQDN�D]�HVWHNQHN�
D� V]iPD�� DPLNRU� D]� �J\pV]� D� Q\RPR]y� KDWyViJ� HO WHUMHV]WpVpW� QHP� RV]WYD�� D�
ODNKHO\HOKDJ\iVL�WLODORP�HOUHQGHOpVpW�QHP�LQGtWYiQ\R]WD��

�
+i]L� UL]HW� HOUHQGHOpVpUH� D]� �J\pV]VpJHN� PLQG|VV]H� ��� LQGtWYiQ\W�

WHUMHV]WHWWHN� HO �� HEE O� �� LQGtWYiQ\W� � D� Q\RPR]y� KDWyViJ� HO WHUMHV]WpVpUH�� ��
LQGtWYiQ\W��SHGLJ�KLYDWDOEyO�HOMiUYD�Q\~MWRWWDN�EH��

�
,GHLJOHQHV�NpQ\V]HUJ\yJ\NH]HOpV�HOUHQGHOpVpUH����LQGtWYiQ\W�Q\~MWRWWDN�EH�

D]� ��J\pV]VpJHN��N|]�O�N����HW�D�Q\RPR]y�KDWyViJ�HO WHUMHV]WpVpUH����HW�SHGLJ�
KLYDWDOEyO��(J\�HVHWEHQ�D]� LQGtWYiQ\W� D]��J\pV]VpJL�Q\RPR]y�KLYDWDO�Q\~MWRWWD�
EH�� $]� �J\pV]VpJ� �� HVHWEHQ� PHOO ]WH� D]� LQGtWYiQ\� EHQ\~MWiViW� D� Q\RPR]y�
KDWyViJ�HO WHUMHV]WpVH�HOOHQpUH��

�
�

�



� ���

KF��=iU�DOi�YpWHO�
�
$]� �J\pV]VpJHN� ���� ]iU� DOi� YpWHO� HOUHQGHOpVpUH� LUiQ\XOy� LQGtWYiQ\W�

WHUMHV]WHWWHN�HO ��HEE O�����|W�D�Q\RPR]y�KDWyViJ�HO WHUMHV]WpVH�DODSMiQ������DW�
SHGLJ�KLYDWDOEyO��$]��J\pV]VpJL�Q\RPR]y�KLYDWDORN���LO\HQ�LQGtWYiQ\W�Q\~MWRWWDN�
EH���

�
�

L��$]��J\pV]�HOMiUiVD�D�Q\RPR]iV�EHIHMH]pVH�XWiQ�
�

LD��$�YiGHPHOpV�
�$�Q\RPR]iV� HOYpJ]pVpW� N|YHW � LUDWLVPHUWHWpV�XWiQ� D]��J\pV]QHN�G|QWHQL�

NHOO� DUUyO�� KRJ\� D� YiGDW� HPHO�H�� D]W� UpV]EHQ� PHOO ]L� YDJ\� D� YiGHPHOpVW�
HOKDODV]WMD�� LOOHWYH� H]HN� IHOWpWHOHL� KLiQ\iEDQ� YpJH]� YDJ\� YpJH]WHW�H� WRYiEEL�
Q\RPR]iVL�FVHOHNPpQ\W��D�Q\RPR]iVW�PHJV]�QWHWL��YDJ\�IHOI�JJHV]WL��

�
$]� �J\pV]VpJ� E�QWHW MRJL� WHYpNHQ\VpJH� N|UpEHQ� D� OHJQDJ\REE�

PXQNDWHUKHW� D� YiGHPHOpV� NpUGpVpEHQ� YDOy� iOOiVIRJODOiV� MHOHQWL�� (� WHYpNHQ\VpJ�
PHJDODSR]RWW� pV� W|UYpQ\HV� HOYpJ]pVH� V]�NVpJHVVp� WHV]L� D� Q\RPR]iV� LUDWDLQDN�
PLQGHQ� UpV]OHWUH� NLWHUMHG �PHJLVPHUpVpW�� (QQHN� DODSMiQ� NHOO� iOOiVW� IRJODOQL� D]�
�J\�DQ\DJL�MRJL�pV�HOMiUiVMRJL�NpUGpVHLEHQ��YiGHPHOpV�HVHWpQ�DEEDQ��KRJ\�PHO\�
PDJDWDUWiV� PLO\HQ� E QFVHOHNPpQ\W� YDOyVtW� PHJ� pV� PHJ� NHOO� V]HUNHV]WHQL� D]�
HQQHN�PHJIHOHO �YiGLUDWRW��PiV�G|QWpV�HVHWpQ�SHGLJ�D]�HQQHN�PHJIHOHO � LUDWRW��
(]� D� WHYpNHQ\VpJ� N�O|Q|VHQ� DNNRU� PXQNDLJpQ\HV�� DPLNRU� HJ\� �J\QHN� VRN�
E QFVHOHNPpQ\� HON|YHWpVpYHO� J\DQ~VtWRWW� W|EE� RO\DQ� WHUKHOWMH� YDQ�� DNLN�
N�O|QE|] � NDSFVRODWRNEDQ� pV� HON|YHW L� PLQ VpJEHQ� N|YHWWpN� HO� D�
E QFVHOHNPpQ\HNHW��

�
$]� HOP~OW� pYEHQ� D]� �J\pV]VpJHNHQ� �������� YiGHPHOpVL� pV� �����

Q\RPR]iV�PHJV]�QWHWpVL� MDYDVODWWDO�pUNH]HWW��J\�YiUW�HOLQWp]pVUH��$�YiGHPHOpVL�
MDYDVODWWDO� pUNH]HWW� �J\HNW O� ������� HVHWEHQ� D]� �J\pV]VpJ� YiGDW� HPHOW�� PtJ�
������� �J\EHQ� D� Q\RPR]iVW� PHJV]�QWHWWH�� $� Q\RPR]iV� PHJV]�QWHWpVL�
MDYDVODWWDO� pUNH]HWW� �J\HNE O� ����� �J\EHQ� Q\RPR]iV� PHJV]�QWHWpVUH�� ����
�J\EHQ�SHGLJ�YiGHPHOpVUH�NHU�OW�VRU��

�
$� YiGHPHOpVVHO� EHIHMH]HWW� ������� �J\EHQ� HJ\�WWYpYH� ��������

E QFVHOHNPpQ\�PLDWW����������WHUKHOWWHO�V]HPEHQ�HPHOWHN�YiGDW��$�YiGHPHOpVHN�
N|]�O�D]��J\pV]VpJ���������J\EHQ�WiUJ\DOiVRQ�W|UWpQ �HOEtUiOiVUD��������J\EHQ�
~Q�� VRPPiV� HOMiUiV� �EtUyViJ� HOp� iOOtWiV�� OHIRO\WDWiViUD�� ������� �J\EHQ� SHGLJ�
WiUJ\DOiV�PHOO ]pVpYHO�W|UWpQ �HOEtUiOiVUD�WHWW�LQGtWYiQ\W���

�



� ���

$PL� D]� �J\pV]L� HOMiUiV� LG V]HU VpJpW� LOOHWL�� D]� pY� VRUiQ� HOLQWp]pVUH�
�YiGHPHOpVUH�YDJ\�Q\RPR]iV�PHJV]�QWHWpVUH��YiUy����������J\E O�D]�pY�YpJpQ�
±� NHYHVHEE��PLQW� NpWKHWL� �J\pUNH]pVQHN�PHJIHOHO � ±� ����� �J\� �������PDUDGW�
HOLQWp]HWOHQ�� V� H]� |QPDJiEDQ� LV� D]W� PXWDWMD�� KRJ\� D]� �J\pV]VpJ� WHYpNHQ\VpJH�
KiWUDOpNPHQWHV��
�
�
LE��$�YiGHPHOpV�HOKDODV]WiVD�

�$�YiGHPHOpV�HOKDODV]WiVD�D]W�D� OHKHW VpJHW�Q\~MWMD�D� WHUKHOWQHN��KRJ\�KD�
DQQDN� LG WDUWDPD� DODWW� YiGHPHOpVUH� YH]HW � V]iQGpNRV� E QFVHOHNPpQ\W� QHP�
N|YHW�HO�pV�D]�HO tUW�PDJDWDUWiVL�V]DEiO\RNDW�V~O\RVDQ�QHP�V]HJL�PHJ��YDJ\LV�D�
YiGHPHOpV�HOKDODV]WiVD�HUHGPpQ\HVHQ�WHOLN�HO��D�YHOH�V]HPEHQ�IRO\WDWRWW�HOMiUiVW�
D]� �J\pV]� PHJV]�QWHWL�� $� MHOHQWpV� WiUJ\iW� NpSH] � pYEHQ� WRYiEE� Q|YHNHGHWW� D�
YiGKDODV]WiVRN�V]iPD���������������������������������������

�
$�MRJLQWp]PpQ\�HUHGPpQ\HV�P N|GpVpW�PXWDWMD��KRJ\�D]�HO EE�PHJMHO|OW�

RNRN�YDODPHO\LNH�PLDWW������EDQ�D�YiGHPHOpV�HOKDODV]WiVD�XWiQ�����V]HPpOO\HO�
V]HPEHQ�������NHOOHWW�YiGDW�HPHOQL��

�
�
LF��$�EtUyViJL�HOMiUiV�HJ\V]HU VtWpVpW��V]ROJiOy�LQWp]PpQ\HN�

�$]� HO EEL� UpV]EHQ� Yi]ROW� YiGHPHOpV� HOKDODV]WiVD� D]W� V]ROJiOMD�� KRJ\� D�
EtUyViJ�HOMiUiVD�HONHU�OKHW �OHJ\HQ�D]RNEDQ�D]�HVHWEHQ��DPLNRU�D�E�QWHW HOMiUiV�
H]]HO�D]��J\pV]L�LQWp]NHGpVVHO�LV�HOpUL�FpOMiW��

�
$� EtUyViJL� HOMiUiV� HJ\V]HU VtWpVpW� V]ROJiOMD� D� YiGHPHOpV� UpV]EHQL�

PHOO ]pVH�D]RNEDQ�D]�HVHWHNEHQ��DPLNRU�D�Q\RPR]iVQDN�RO\DQ�E QFVHOHNPpQ\�
LV� WiUJ\D�� DPHO\QHN� D� YiG� WiUJ\iYi� WHWW� MHOHQW VHEE� E QFVHOHNPpQ\� PHOOHWW� D�
IHOHO VVpJUH� YRQiV� V]HPSRQWMiEyO� QLQFV� MHOHQW VpJH�� (UUH� D]� LQWp]NHGpVUH� ����
HVHWEHQ�NHU�OW�VRU��

�
$� EtUyViJL� HOMiUiV� OHJHJ\V]HU EE� PyGMD� D]�� DPLNRU� D� YiGDW� WiUJ\DOiV�

WDUWiVD� QpON�O� EtUiOMiN� HO��$]��J\pV]VpJHN� LO\HQ� HJ\V]HU VtWHWW� HOMiUiVUD� �������
LQGtWYiQ\W��WHWWHN��

�
,QNiEE� J\RUVtWMD�� PLQW� HJ\V]HU VtWL� D� E�QWHW HOMiUiVW� D� WHUKHOWQHN� D]�

HON|YHWpVW O� V]iPtWRWW� ��� QDSRQ� EHO�O� D� EtUyViJ� HOp� iOOtWiVD�� (UUH� ����� WHUKHOW�
HVHWpEHQ�NHU�OW�VRU��

�
$� WiUJ\DOiVUyO� OHPRQGiV� HVHWpQ� ±� KD� H]]HO� D]� �J\pV]� LV� HJ\HWpUW� ±�

OHKHW VpJ�YDQ�DUUD��KRJ\�D�EtUyViJ�D�YiGDW�WiUJ\DOiV�KHO\HWW�D�EL]RQ\tWiVL�HOMiUiV�



� ���

PHOO ]pVpYHO� MiUy� Q\LOYiQRV� �OpVHQ� EtUiOMD� HO�� $]� HOP~OW� pYEHQ� ���� Q\LOYiQRV�
�OpVHQ�YDOy�HOMiUiVW�WiPRJDWRWW�D]��J\pV]VpJ��
�
�
'���$�YiGKDWyViJL�WHYpNHQ\VpJ��

$]� �J\pV]L� V]HUYH]HWQHN� D� E�QWHW EtUyViJRN� HO WWL� WHYpNHQ\VpJpYHO�
NDSFVRODWRV� PXQNDWHUKH� D� EHV]iPROiVL� LG V]DNEDQ� VHP� PpUVpNO G|WW�� DQQDN�
HOOHQpUH��KRJ\�D�MRJHU V�EtUyViJL�KDWiUR]DWWDO�EHIHMH]HWW��J\HN�V]iPD������J\HO��
PtJ� D� PHJYiGROW� HON|YHW Np� �����HO� FV|NNHQW� ������� ������� �J\� pV� ��������
YiGORWW�� � ������ ������� �J\� pV� �������� YiGORWW��� �����EDQ� � XJ\DQLV� N�O|Q|VHQ�
QDJ\� V]iP~� UHQGNtY�O� ERQ\ROXOW� WpQ\EHOL� pV� MRJL� PHJtWpOpV � �J\� NHU�OW�
HOEtUiOiVUD��
�
� $� WiUJ\pYEHQ�D]�HOV � IRNRQ� WiUJ\DOW��J\HN�V]iPD������HO�KDODGWD�PHJ�D]�
HO ] � pYLW�� ������� �������� ������ ���������� $]� �J\pV]HN� HOV � IRN~� WiUJ\DOiVL�
UpV]YpWHOpQHN� DUiQ\D� ������ pYKH]� NpSHVW� MHOHQW VHQ�� W|EE� PLQW� ���NDO�
HPHONHGHWW� ����������������������������� �$������� M~OLXV���MpQ�KDWiO\ED� OpSHWW�
%H��D�E�QWHW HOMiUiV�E QWHWWL��LOOHWYH�YpWVpJL�PHJRV]WiViYDO�V]DNtWRWW��D]�HOV �IRN~�
WiUJ\DOiVRQ�D]��J\pV]�N|WHOH] �UpV]YpWHOpQHN�HVHWHLW�D]RQEDQ�D�NRUiEEL�W|UYpQ\�
UHQGHONH]pVHLYHO�HJ\H] HQ�V]DEiO\R]WD��$]�HPHONHGpV�H]pUW�D]W�PXWDWMD��KRJ\�D]�
�J\pV]HN� D� WiUJ\DOiVL� WHKHU� Q|YHNHGpVH� HOOHQpUH�� DPHQQ\LEHQ� D� EL]RQ\tWiV�
QHKp]VpJHL� YDJ\� D]� HOG|QWHQG � MRJNpUGpVHN� H]W� LQGRNROWiN�� D� YiGNpSYLVHOHWHW�
DNNRU� LV� V]HPpO\HVHQ� OiWWiN� HO�� KD� N|WHOH] � WiUJ\DOiVL� UpV]YpWHO�NHW� D� W|UYpQ\�
QHP�tUWD�HO ���
�

$� NLVHEE� WiUJ\L� V~O\~� E QFVHOHNPpQ\HNHW� HON|YHW � WHUKHOWHN� LG V]HU �
IHOHO VVpJUH� YRQiViW� D]� �J\pV]VpJ� D� ������ pYEHQ� LV� HOV GOHJHVHQ� D� EtUyViJ� HOp�
iOOtWiVRN�V]RUJDOPD]iViYDO�EL]WRVtWRWWD��$]�HNNpQW�EHIHMH]HWW��J\HN�V]iPD������
������� ������� D� EtUyViJ� HOp� iOOtWRWW� YiGORWWDN� V]iPD� ������ pYEHQ� ����� �������
������YROW��$UiQ\XN�D]�|VV]HV�HOtWpOWKH]�YLV]RQ\tWYD��������������������
�

$� WiUJ\DOiV� PHOO ]pVpYHO� HOEtUiOW� �J\HN� V]iPD� �����EDQ� HPHONHGHWW�� $�
WHUKHOWHN�������iYDO� ������������V]HPEHQ�KR]WDN� D�EtUyViJRN�pUGHPL�G|QWpVW�
WiUJ\DOiVRQ� NtY�O�� $� NRUiEEL� pYHNEHQ� WDSDV]WDOW� YLVV]DHVpVKH]�� PDMG�
VWDJQiOiVKR]�NpSHVW�PLQGH]� D]W�PXWDWMD��KRJ\�D� MRJLQWp]PpQ\�D]� HOP~OW� pYEHQ�
KDWpNRQ\DEEDQ�V]ROJiOWD�D]�HOMiUiV�HJ\V]HU VtWpVpQHN�LJpQ\pW��

�
$�E�QWHW HOMiUiVRN�J\RUVtWiViEDQ�YiOWR]DWODQXO�FVHNpO\HEE�V]HUHSH�YROW�D�

%H�� ;;,9�� pV� ;;9�� )HMH]HWpEHQ� V]DEiO\R]RWW� N�O|Q� HOMiUiVRNQDN�� $� ������
pYEHQ� ����� ������� ����� WHUKHOW� WiYROOpWpEHQ� IRO\WDWWiN� OH� D� E�QWHW HOMiUiVW�� $�
WiUJ\DOiVUyO� OHPRQGiV� V]DEiO\DLW� ±� D� ������ pY� ���� WHUKHOWMpYHO� V]HPEHQ�±� ����
WHUKHOW��J\pEHQ�DONDOPD]WiN�D�EtUyViJRN����



� ���

$� E�QWHWpVL� QHPHN� PHJRV]OiVD� D� NRUiEEL� pYHN� DUiQ\DLKR]� KDVRQOyDQ�
DODNXOW��$� WHUKHOWHN�������iYDO� ��������������V]HPEHQ�SpQ]E�QWHWpVW�� ������
iYDO�V]HPEHQ���������������V]DEDGViJYHV]WpVW�V]DEWDN�NL�D�EtUyViJRN���
�

$�YpJUHKDMWDQGy�pV�D�SUyEDLG UH�IHOI�JJHV]WHWW�V]DEDGViJYHV]WpVHN�DUiQ\D�
OpQ\HJpEHQ� D]� HOP~OW� pY� DGDWDLYDO� HJ\H] HQ� DODNXOW�� 9pJUHKDMWDQGy�
V]DEDGViJYHV]WpV� E�QWHWpVW� D� ������ pYEHQ� D� WHUKHOWHN� ����iYDO� ������� �������
V]HPEHQ�� SUyEDLG UH� IHOI�JJHV]WHWW� V]DEDGViJYHV]WpVW� D� WHUKHOWHN� ����iYDO�
��������������V]HPEHQ�V]DEWDN�NL�D�EtUyViJRN����
�

gQiOOyDQ� DONDOPD]RWW� PHOOpNE�QWHWpVW�� LOOHWYH� LQWp]NHGpVW� DONDOPD]WDN� D�
EtUyViJRN� D� WHUKHOWHN� ������iYDO� V]HPEHQ� ������� V]LQWpQ� ������� pV�
YiOWR]DWODQXO�FVHNpO\��D]�HO ] �pY�DGDWDLYDO�HJ\H] ��������D�N|]pUGHN �PXQNiUD�
tWpOWHN�DUiQ\D��
�

�����EDQ� ��� WHUKHOWHW� V~MWRWW� D� EtUyViJ� pOHWIRJ\WLJ� WDUWy�
V]DEDGViJYHV]WpVVHO������������
�

$]� �J\pV]HN� iOWDO� EHMHOHQWHWW� IHOOHEEH]pVHNQHN� D]� |VV]HV� IHOOHEEH]pVKH]�
YLV]RQ\tWRWW�DUiQ\D�NLVHEE�PpUWpNEHQ�Q|YHNHGHWW�����������������������������

�
$� IHOOHEEH]pVHN�DOLJ� W|EE�PLQW�NpWKDUPDGD�±�������±� ��������������D]�

DONDOPD]RWW�MRJKiWUiQ\�V~O\RVtWiViUD��������D���������������SHGLJ�D�IHOPHQWHWW�
YiGORWWDN� E Q|VVpJpQHN� PHJiOODStWiViUD� LUiQ\XOW�� $� ������ pYEHQ� D� EtUyViJ� D�
V~O\RVtWiVUD� LUiQ\XOy� IHOOHEEH]pVQHN� KHO\W� DGYD�� D� WHUKHOWHN� ������iYDO� �������
������� V]HPEHQ� V]DERWW� NL� V~O\RVDEE� E�QWHWpVW� YDJ\� LQWp]NHGpVW�� $]�
HUHGPpQ\HVVpJ� ±� QHP� V]iPRWWHY � ±� FV|NNHQpVH� UpV]EHQ� D� ������ pY� HOV �
QHJ\HGpEHQ� KDWiO\ED� OpSHWW�� D� E�QWHWpVNLV]DEiV� N|UpEHQ� HQ\KpEE� HOEtUiOiVW�
HQJHG �%WN�W�PyGRVtWy�UHQGHONH]pVHNUH�YH]HWKHW �YLVV]D���

�
(PHONHGHWW� D� WpQ\iOOiV� WpYHV� PHJiOODStWiViYDO� NDSFVRODWRV� KLEiNDW�

VpUHOPH] � SHURUYRVODWRN� J\DNRULViJD� ������� ������� ������ ������� pV�
MHOHQWpNWHOHQ� PpUWpNEHQ� FV|NNHQW� ������� ������� ������ ������ D�
E QFVHOHNPpQ\HN�WpYHV�PLQ VtWpVH�PLDWW�EHMHOHQWHWW�IHOOHEEH]pVHN�DUiQ\D��

�
$]��J\pV]VpJ����WHUKHOW�IHOPHQWpVH�pUGHNpEHQ�������������PtJ�����WHUKHOW�

������� ���� E�QWHWpVpQHN� HQ\KtWpVH� YpJHWW� MHOHQWHWW� EH� IHOOHEEH]pVW�� $� WHUKHOWHN�
MDYiUD� EHQ\~MWRWW� SHURUYRVODWRN� NLVHEE� HPHONHGpVH� D� GLIIHUHQFLiOW�� WHWWDUiQ\RV�
E�QWHWpVNLV]DEiVL�J\DNRUODW�HO PR]GtWiViUD�LUiQ\XOy��J\pV]L�W|UHNYpVW�MHO]L��
�

$� PiVRGIRN~� �J\pV]VpJHN� D]� �J\pV]HN� IHOOHEEH]pVpW� D� NRUiEEL� pY�
DGDWDLYDO�OpQ\HJpEHQ�HJ\H] �DUiQ\EDQ�WDUWRWWiN�IHQQ��������������������������
pV� FVXSiQ� ������iW� ������� �����iW�� YRQWiN� YLVV]D�� (]� DNNRU� LV� D� IHOOHEEH]pVL�
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J\DNRUODW� PHJDODSR]RWWViJiW� MHO]L�� KD� D� EtUyViJRN� D� PiVRGIRN~� �J\pV]VpJHN�
LQGtWYiQ\DL�N|]�O�D]RN�DOLJ�W|EE�PLQW�IHOpQHN���������DGWDN�KHO\W��$]��J\pV]HN�
IHOOHEEH]pVHL� XJ\DQLV� I OHJ� D� NLHPHONHG � WiUJ\L� V~O\~� E QFVHOHNPpQ\HN�
HON|YHW LYHO� V]HPEHQ� NLV]DERWW� E�QWHWpVHN� V~O\RVtWiViUD� LUiQ\XOWDN�� HVHWHQNpQW�
D]RQEDQ�PHJROGiVUD�YiUy�MRJDONDOPD]iVL�NpUGpVHNHW�LV�IHOYHWHWWHN���
�

$� PiVRGIRN~� HOMiUiVEDQ� D]� �J\pV]� ����� �J\EHQ� ������ NpSYLVHOWH�
V]HPpO\HVHQ� V]DNPDL� iOOiVSRQWMiW�� $]� ~M� E�QWHW HOMiUiVL� W|UYpQ\� D]� �J\pV]�� D�
WHUKHOW�� LOOHWYH� D� YpG � WiYROOpWpEHQ� WDUWRWW� WDQiFV�OpVHQ� W|UWpQ � HOEtUiOiV�
OHKHW VpJpW� NLV]pOHVtWHWWH�� ����� pY� PiVRGLN� IpOpYpEHQ� D� EtUyViJRN� HEEHQ� D�
IRUPiEDQ�D]��J\HN�������iW�EtUiOWiN�HO�PiVRGIRNRQ��
�

$]� ~M� V]DEiO\R]iV� OHKHW VpJHW� DG� D]� �J\pV]� N|WHOH] � UpV]YpWHOpYHO� QHP�
MiUy� Q\LOYiQRV� �OpV� WDUWiViUD� LV�� (QQHN� HOOHQpUH� D� IHO�OEtUiODQGy�
E QFVHOHNPpQ\HN� MHOHQW V� WiUJ\L� V~O\D�� LOOHWYH� D]� HOG|QWHQG � HOYL� MHOHQW VpJ �
MRJNpUGpVHN�LQGRNROWWi�WHWWpN��KRJ\�D]��J\pV]�D�Q\LOYiQRV��OpVHN�������iQ��pV�D�
PiVRGIRN~�WiUJ\DOiVRN�������iQ�UpV]W�YHJ\HQ���
�

$� PiVRGIRN~� EtUyViJRN� iOWDO� HOUHQGHOW� EL]RQ\tWiV� DUiQ\D� �����EDQ� VHP�
YROW�V]iPRWWHY ��D]�HO ] �pY�DGDWDLKR]�NpSHVW�NLVHEE�PpUWpNEHQ�FV|NNHQW��������
�������������������$�EL]RQ\tWiV�IHOYpWHOpUH�LUiQ\XOy��J\pV]L�LQGtWYiQ\RNQDN�D�
PiVRGIRN~� EtUyViJ� D]� HOP~OW� pYLW� NHYpVVHO� PHJKDODGy� DUiQ\EDQ�� ����EDQ�
��������������DGRWW�KHO\W��
�

$]�HOV �IRN~�pUGHPL��J\G|QW �KDWiUR]DWRN�KDWiO\RQ�NtY�O�KHO\H]pVpUH�pV�
D]� HOMiUiV� PHJLVPpWOpVpQHN� HOUHQGHOpVpUH� D]� HOP~OW� pYKH]� NpSHVW� NHYHVHEE�
HVHWEHQ��D]��J\HN������iEDQ�NHU�OW�VRU���������������8J\DQFVDN�FV|NNHQW�D]RQ�
�J\HN� V]iPD�� DPHO\HNEHQ� D� PiVRGIRN~� EtUyViJRN� KHO\W� DGWDN� D]� �J\pV]HN�
HOMiUiV�PHJLVPpWOpVpUH�LUiQ\XOy�LQGtWYiQ\iQDN���������������������������
�

$�YiGHUHGPpQ\HVVpJ�D�NRUiEEL�pYHNNHO�HJ\H] HQ�DODNXOW�����������
�
�
(�� 3HU~MtWiV�� IHO�OYL]VJiODW�� MRJHJ\VpJL� HOMiUiV�� MRJRUYRVODW� D� W|UYpQ\HVVpJ�

pUGHNpEHQ��
3HU~MtWiVL� LQGtWYiQ\W� �����EDQ� LV� D� MRJHU VHQ� HOEtUiOW� �J\HN� NLVHEE�

KiQ\DGiEDQ��PLQG|VV]H� �����iEDQ� WHUMHV]WHWWHN� HO ��$� WHUKHOWHN� pV� YpG LN� ±� D�
������pYL�����DO�V]HPEHQ�±������SHU~MtWiVL�LQGtWYiQ\W��NpUHOPHW��Q\~MWRWWDN�EH��
$]��J\pV]�KLYDWDOEyO����SHU~MtWiVL�HOMiUiVW�NH]GHPpQ\H]HWW��
�

$�������pYEHQ�D�/HJIHOV EE�%tUyViJ�����IHO�OYL]VJiODWL��J\�LUDWDLW�N�OGWH�
PHJ�Q\LODWNR]DWWpWHOUH�������������J\���(]�D]RQEDQ�iWODJRV�DGDW��PHUW�H]HNQHN�



� ���

D]��J\HNQHN�D�V]iPD�W|EE�PLQW�NpWV]HUHVpUH�HPHONHGHWW�D�EHV]iPROiVL�LG V]DN�
PiVRGLN� IHOpEHQ� �,�� IpOpY� ���� ,,�� IpOpY� ���� �J\��� $� %H�� UHQGHONH]pVHL� IRO\WiQ�
XJ\DQLV� D]� HOV � IRNRQ� MRJHU UH� HPHONHGHWW� tWpOHWHN� HOOHQ� LV� WHOMHVVp� YiOW� D�
IHO�OYL]VJiODW�OHKHW VpJH��PDJiQYiGDV��J\EHQ�EHQ\~MWRWW�LQGtWYiQ\�HVHWpQ�SHGLJ�
N|WHOH] Yp� YiOW� D]� �J\pV]L� Q\LODWNR]DWWpWHO�� $� /HJI EE� hJ\pV]VpJ� D� WHUKHOW��
LOOHWYH�D�YpG �iOWDO�HO WHUMHV]WHWW�����LQGtWYiQ\����iW�WiPRJDWWD��D]��J\pV]VpJHN�
iOWDO�EHQ\~MWRWW����IHO�OYL]VJiODWL�LQGtWYiQ\QDN�SHGLJ�������iW�WDUWRWWD�IHQQ���
�

$� OHJI EE��J\pV]� iOWDO� D� W|UYpQ\HVVpJ� pUGHNpEHQ�EHQ\~MWRWW� MRJRUYRVODWL�
LQGtWYiQ\RN� V]iPD� �����EDQ� VHP�YROW�PDJDV�� D]RQEDQ� D]� HOP~OW� pYKH]� NpSHVW�
PpJLV� PHJNpWV]HUH] G|WW�� $� MRJLQWp]PpQ\� DONDOPD]iVL� OHKHW VpJpQHN� N|UH�
XJ\DQLV� D]� ~M� W|UYpQ\L� UHQGHONH]pVHN� IRO\WiQ� V]LQWpQ� E Y�OW�� pV� HOYLOHJ� LV�
PHJ~MXOW��$]�|VV]HVHQ���� ������� ���� MRJRUYRVODWL� �J\E O� ��� HVHWEHQ� D� WHUKHOW��
LOOHWYH� YpG � NpUHOPpUH�� �� DONDORPPDO� D� EtUyViJRN� WiMpNR]WDWiVD� DODSMiQ�� ���
�J\EHQ�SHGLJ�D]��J\pV]�HO WHUMHV]WpVpUH�LQGXOW�PHJ�D]�HOMiUiV��$�OHJI EE��J\pV]�
�� �J\EHQ� ������� �� �J\�� Q\~MWRWW� EH� MRJRUYRVODWL� LQGtWYiQ\W�� $]� HGGLJ� HOEtUiOW�
�J\HNEHQ�D�/HJIHOV EE�%tUyViJ�D]�LQGtWYiQ\RNNDO�HJ\H] �G|QWpVW�KR]RWW��
�

$� WiUJ\pYEHQ� D� OHJI EE� �J\pV]� �� HVHWEHQ� LQGtWYiQ\R]RWW� MRJHJ\VpJL�
HOMiUiVW�� pV� D� /HJIHOV EE� %tUyViJ� �� MRJHJ\VpJL� LQGtWYiQ\iUD� Q\LODWNR]RWW�� $]�
HJ\VpJHV� tWpONH]pVL� J\DNRUODW� EL]WRVtWiVD� pUGHNpEHQ� EHQ\~MWRWW�� D� W|UYpQ\HQ�
DODSXOy� YDJ\RQNH]HOpV� IRJDOPiQDN� pUWHOPH]pVpUH� LUiQ\XOy� OHJI EE� �J\pV]L�
LQGtWYiQ\� DODSMiQ� D� /HJIHOV EE� %tUyViJ� E�QWHW � MRJHJ\VpJL� WDQiFVD� D]�
LQGtWYiQ\EDQ�NLIHMWHWW�iOOiVSRQWWDO�HJ\H] �G|QWpVW�KR]RWW��

�
�
)��$�E�QWHWpV�YpJUHKDMWiV�W|UYpQ\HVVpJL�IHO�J\HOHWH�

�
$� E�QWHWpV�YpJUHKDMWiVL� W|UYpQ\HVVpJL� IHO�J\HOHWL� pV� MRJYpGHOPL�

�WRYiEELDNEDQ�� EY�� IHO�J\HOHWL�� �J\pV]L� WHYpNHQ\VpJ� ������ pYL� PXWDWyL� PiU�
W�NU|]LN�D� MRJL�V]DEiO\R]iV�YiOWR]iViQDN�KDWiViW�pV�D]�HXUySDL�XQLyV� LQWHJUiFLy�
N|YHWNH]WpEHQ� LV� MHOHQWNH] � OpQ\HJHV� IHODGDW�Q|YHNHGpVW�� HQQHN� D]� �J\pV]L�
WHYpNHQ\VpJQHN�D�WRYiEEL�HU V|GpVpW���
�

$�E Q|]pV�HOOHQL�N�]GHOHP�D�PDJD�NRPSOH[LWiViEDQ�LJ\HNV]LN�(XUySiEDQ�
YL]VJiOQL� pV� IHOWiUQL� D]� RNRNDW� D� NLN�V]|E|OpV�N� pUGHNpEHQ�� (EE O� D�
V]HPSRQWEyO� LV� KHO\HVHOKHW HQ� PLQGLQNiEE� PHJIHOHO � ILJ\HOHP� IRUGXO� D�
V]DQNFLy� YpJUHKDMWiViQDN� D� E�QWHW � IHOHO VVpJUH� YRQiV� IRO\DPDWiEDQ� EHW|OW|WW�
V]HUHSpUH�� KRJ\� PLQGHQ� E�QWHWpV� YDJ\� E�QWHW MRJL� LQWp]NHGpV� KDWpNRQ\ViJD�
QDJ\PpUWpNEHQ� I�JJ� D� E�QWHWpV�YpJUHKDMWiVL� V]HUYHN� WHYpNHQ\VpJpQHN�
V]tQYRQDOiWyO� LV�� V� QHP� KDQ\DJROKDWy� HO� D]� HQQHN� W|UYpQ\HVVpJL� IHO�J\HOHWpW�
HOOiWy��J\pV]L�WHYpNHQ\VpJ�VHP���

�
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$]�HPEHUL�pV�iOODPSROJiUL�MRJRN�EL]WRVtWiVD�LUiQWL�LJpQ\�RWW�D�OHJHU VHEE��
DKRO� PDJD� D]� iOODP� D� OHJV~O\RVDEEDQ� NRUOiWR]KDWMD� H]HNHW�� D� V]DQNFLyN�
YpJUHKDMWiVD� VRUiQ�� 6]HPSRQW� D� WiUVDGDORP� YpGHOPH� D� E QHON|YHW W O�� D�
W|UYpQ\HLW� PHJVpUW W O�� GH� V]HPSRQW� D� YpJUHKDMWiV� VRUiQ� D]� � YpGHOPH� LV� D�
WiUVDGDORP�KDUDJMiWyO��D�KDWyViJ�HJ\HV�PHJWpYHGW� WDJMDLQDN�HVHWOHJHV�|QNpQ\HV�
HOMiUiViWyO�� $PHO\� YpJUHKDMWiVL� WHYpNHQ\VpJ� QHP� W|UYpQ\HV�� QHP� YiOWMD� NL� D]�
iOODP� W|UYpQ\HL� LUiQWL� WLV]WHOHWHW� VHP��PLQW� LO\HQ�� HOHYH�QHP� OHKHW�KDWpNRQ\��$�
E�QWHWpV�YpJUHKDMWiVL� WHYpNHQ\VpJ� VRUiQ� LV� D]� DONRWPiQ\RV� DODSHOYHNQHN� pV�
MRJRNQDN�� D� QHP]HWN|]L� HPEHUL� MRJL� HOYiUiVRNQDN�� N|YHWHOPpQ\HNQHN�
pUYpQ\HV�OQL�N�NHOO��(]W�HJ\�PDJDV�V]tQYRQDO~��D�J\DNRUODWL�LJpQ\HNHW�NLHOpJtW ��
VHJtW � E�QWHWpV�YpJUHKDMWiVL� MRJ�� E�QWHWpV�YpJUHKDMWiVL� V]HUYH]HW�� H]W� IHO�J\HO �
E�QWHWpV�YpJUHKDMWiVL�W|UYpQ\HVVpJL��J\pV]L�WHYpNHQ\VpJ�NpSHV�EL]WRVtWDQL���

�
0HJiOODStWKDWMXN�� KRJ\� D� E�QWHWpV�YpJUHKDMWiV� 0DJ\DURUV]iJRQ� LV�

KXPiQXVDEE� OHWW�� N|YHWL� D� PDL� YLV]RQ\RNDW�� D� QHP]HWN|]L� HOYiUiVRNDW�� $�
V]DQNFLyN� WDUWDOPiW�NpSH] � MRJNRUOiWR]iV�� MRJIRV]WiV�PpUWpNH� W|UYpQ\EHQ�Q\HUW�
PHJIRJDOPD]iVW�� D� N|WHOH]HWWVpJHN� KHO\HWW� D]� |V]W|Q]pVQHN� MXWRWW� QDJ\REE�
V]HUHS�� D� YpOHPpQ\Q\LOYiQtWiV�� |QiOOy� G|QWpVL� pV� YiODV]WiVL� OHKHW VpJHN� N|UH�
Q|YHNHGHWW�� QHP]HWN|]L� |VV]HKDVRQOtWiVEDQ� LV� LJHQ� V]pOHV� N|U � MRJiOODPL�
EL]WRVtWpNUHQGV]HU� P N|GLN�� $]� ~M� pYV]i]DG� HOV � pYHLEHQ� D]RQEDQ� PiU� RO\DQ�
W|UYpQ\UH� YDQ� V]�NVpJ�� DPHO\� D� MHOHQOHJ� KDWiO\RV�� VRNV]RU� PyGRVtWRWW�
W|UYpQ\HUHM � UHQGHOHWQpO� MREEDQ� V]ROJiOMD� PDL� NRUQDN� PHJIHOHO � E�QWHWpVL�
FpORNDW�� DPHO\� pStW� D� PDJ\DU� E�QWHWpV�YpJUHKDMWiV� PD� LV� KDV]QRVtWKDWy�
KDJ\RPiQ\DLUD�� pUWpNHLUH�� XJ\DQDNNRU� KDVRQOy� D� NRUV]HU � HXUySDL�
PHJROGiVRNKR]�� $� E�QWHWpV�YpJUHKDMWiV� ~M� V]DEiO\R]iViW� D� W|UYpQ\HVVpJL� pV�
J\DNRUODWL� LJpQ\HN� PHOOHWW� V]�NVpJHVVp� WHV]L� D]� ~M� E�QWHW � DQ\DJL� MRJL� pV�
HOMiUiVMRJL�V]DEiO\R]iV�LV���
�

$� E Q|]pVUH� DGRWW� YiODV]QDN� WLV]WHOHWEHQ� NHOO� WDUWDQLD� D� E�QWHW MRJ� pV� D�
E�QWHWpV�YpJUHKDMWiVL�MRJ�WiUVDGDOPL�IXQNFLyMiW��LJD]RGQL�NHOO�H]HN�KDJ\RPiQ\RV�
pUWpNHLKH]� pV� D� MRJiOODPLViJ� PHJNtYiQWD� IHOWpWHOHNKH]�� $]� HON|YHWHWW�
E QFVHOHNPpQ\�V~O\iKR]�LJD]RGy�E�QWHWpV�NHUHWHL�N|]|WW�D]�HJ\pQLHVtWpVVHO�OHKHW�
D� PHJHO ]pV� V]HPSRQWMDLW� pUYpQ\HVtWHQL�� XJ\DQDNNRU� ILJ\HOHPEH� NHOO� YHQQL� D�
VpUWHWWHN� V]�NVpJOHWHLW�� GH� D� ODNRVViJL� HOYiUiVRNDW� LV�� $]� HXUySDL�
MRJKDUPRQL]iFLy� PHOOHWW� V]iPROQL� NHOO� D� J\DNRUODW� N|]HOtWpVpQHN�
N|YHWHOPpQ\pYHO� LV�� $� E�QWHW MRJ�� D� E�QWHW HOMiUiV� pV� D� E�QWHWpV�YpJUHKDMWiV�
NRQFHSFLyMD� pV� V]HUNH]HWH� N|]pSSRQWMiEDQ� ±� PLQW� WHWWHVQHN� pV� VpUWHWWQHN�
HJ\DUiQW�±�D]�HPEHU�YpGHOPpQHN�pV�WLV]WHOHWpQHN�NHOO�iOOQLD��PHO\E O�OHYH]HWKHW �
V]DEDGViJiQDN� NRUOiWMD� LV�� DPHO\HW� FVDN� DQQ\LEDQ� J\DNRUROKDW� pV� DPHO\QHN�
WLV]WHOHWEHQ� WDUWiViW� FVDN� DQQ\LEDQ� LJpQ\HOKHWL� PiVRNWyO�� DPHQQ\LEHQ�
HPEHUWiUVDLQDN� XJ\DQRO\DQ� pV� pSS~J\� WLV]WHOHWEHQ� WDUWDQGy� V]DEDGViJiED� pV�
MRJDLED�QHP��WN|]LN���
�
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$� E�QWHWpV�YpJUHKDMWiV� W|UYpQ\HVVpJpKH]� I ] G � DODSYHW � MRJiOODPL�
N|YHWHOPpQ\HN� pUYpQ\HVtWpVH� YpJHWW� ±� D]� HO ] � pYHNKH]� KDVRQOyDQ� ±� D]�
�J\pV]HN� �����EDQ� LV� KDWiUR]RWWDQ� IHOOpSWHN� D� MRJV]DEiO\VpUWpVQHN� PpJ� D�
YHV]pO\H�HOOHQ�LV��)RQWRVQDN�pUWpNHOWpN��KRJ\�D�IRJYD�WDUWRWWDNNDO�YDOy�EiQiVPyG�
W|UYpQ\HVVpJH� QHPFVDN� D� UHQG UL� pV� PiV� YpJUHKDMWy�� YDODPLQW� D]�
LJD]ViJV]ROJiOWDWy� V]HUYHN� WHYpNHQ\VpJpQHN�� KDQHP� D]� HJpV]� RUV]iJQDN� D�
PHJtWpOpVpKH]�DODSXO�V]ROJiO�D�QHP]HWN|]L�HOOHQ U] �V]HUYH]HWHNQpO���
�

$�E�QWHWpV�YpJUHKDMWiViYDO�NDSFVRODWRV��J\pV]L�NH]GHPpQ\H]pVHN�V]iPD�
D� WiUJ\pY� IRO\DPiQ� ������� YROW�� DPL� D� ������ pYL� �������KH]� NpSHVW� ������RV�
HPHONHGpVW�PXWDW��$��������E O�PLQG|VV]H����YROW� ILDWDONRU~��D� WRYiEELDNEDQ��
IN��� �J\pV]� IHODGDWN|UpEH� WDUWR]y�EY�� IHODGDW��$�EY�� IHO�J\HOHWL� �J\pV]L� V]DNiJ�
�J\pUNH]pVH�D�������pYEHQ�RUV]iJRVDQ��������YROW��KD�D����V]DNiJL��J\pV]��V�KD�
QHP� V]iPtWMXN�� KRJ\� N|]�O�N� ��� PiVLN� V]DNiJL� PXQNiMD� PHOOHWW� YpJ]L� H�
IHODGDWRW�LV��N|]|WW�PHJRV]WMXN��������J\�MXW�HJ\�EY��IHO�J\HOHWL��J\pV]UH���

�
.LHPHOKHW �� KRJ\� D� P N|G � IRJYD� WDUWiVL� KHO\HN� >UHQG UVpJL� IRJGiN��

E�QWHWpV�YpJUHKDMWiVL� �D� WRYiEELDNEDQ�� EY��� LQWp]HWHN�� HO iOOtWy� KHO\LVpJHN��
LGHJHQUHQGpV]HWL� IRJGiN�� N�OI|OGLHN� NLMHO|OW� WDUWy]NRGiVL� KHO\HL@� PLQLPiOLVDQ�
NpWKHWHQNpQWL�HOOHQ U]pVpQHN�iOWDOiQRVVi�YiOiViYDO������UH���������HPHONHGHWW�D�
YL]VJiODWRN�V]iPD�D]�HO ] �pYLKH]�NpSHVW���

�
$�IRJYD�WDUWiVL�KHO\HNHQ�YDOy�J\DNRULEE��J\pV]L�MHOHQOpWQHN��D]�HOOHQ U]pV�

UHQGV]HUHVVpJpQHN�� D� J\RUV� LQWp]NHGpV� MRJV]DEiO\VpUWpVW� PHJHO ] � KDWiViQDN�
N|YHWNH]WpEHQ�D�E�QWHWpV�YpJUHKDMWiV�N|UpE O�D]�HO ] �pYLQpO������NDO�NHYHVHEE�
������� SDQDV]�� EHMHOHQWpV�� NpUHOHP� pUNH]HWW� tUiVEDQ� D� I �J\pV]VpJHNUH�� GH� VRN�
�J\EHQ�D]��J\pV]�PiU�D�KHO\V]tQHQ��D� IRJYD� WDUWRWW� MHOHQOpWpEHQ� LQWp]NHGHWW��$�
EY�� IHO�J\HOHWL� �J\pV]HN� iOWDO� V]yEDQ� pV� N�O|Q� GRNXPHQWiOWDQ� PHJKDOOJDWRWW�
IRJYD�WDUWRWWDN�V]iPD��������I �YROW�D]�pY�IRO\DPiQ��N|]�O�N�NpUHOPL�ODSUD������
HVHWEHQ� NHU�OW� VRU� PHJKDOOJDWiVUD�� $� N|]HO� IpOH]HUQ\L� ������ Q|YHNHGpV� D]�
�J\LQWp]pV� KDWpNRQ\ViJD� LUiQWL� EL]DORP� PHOOHWW� D� W|EEV]|UL� OHKHW VpJUH� LV�
YLVV]DYH]HWKHW ���

�
$� PHJKDOOJDWRWW� IRJYD� WDUWRWWDN� OHJJ\DNUDEEDQ� SDQDV]NpQW� DGWiN� HO � D]�

HOOHQ�N� IRO\DPDWEDQ� OpY � E�QWHW HOMiUiV� HOK~]yGiViW�� D]� �J\�NEHQ� HOMiUy�
KDWyViJRNWyO� NpVHGHOPHVHQ� W|UWpQ � WiMpNR]WDWiVRNDW�� D]� |VV]E�QWHWpVL� HOMiUiVRN�
OHIRO\WDWiViQDN� HOK~]yGiViW�� D� MRJHU V� |VV]E�QWHWpVL� tWpOHWHN� NpVHGHOPHV�
PHJN�OGpVpW��$�IRJYD�WDUWy�LQWp]HWHN�PXQNDWiUVDL�WHYpNHQ\VpJpYHO�NDSFVRODWEDQ�
NLVHEE� DUiQ\EDQ� Q\~MWRWWDN� EH� SDQDV]RNDW�� LOOHWYH� WHWWHN� EHMHOHQWpVHNHW��
3DQDV]RNDW� WHUMHV]WHWWHN� HO � D]� pWNH]pVVHO�� D]� HJpV]VpJ�J\L� HOOiWiVVDO�
NDSFVRODWEDQ��D�OHYHOHN�NpVHGHOPHV�WRYiEEtWiVD�PLDWW��GH�YROW��DKRO�D�PHOHJYt]�
HOOiWiVW� WDUWRWWiN� HOpJWHOHQQHN��%iQWDOPD]iV�� LOOHW OHJ� VpUW ��PHJDOi]y�KDQJQHP�
KDV]QiODWiW�YLV]RQ\ODJ�NLV� DUiQ\EDQ� MHOHQWHWWHN�EH��7DSDV]WDOKDWy�~MDEEDQ�HJ\�
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NpW�EY��LQWp]HWEHQ�D]��KRJ\�D]�HOtWpOWHN�HJ\�EL]RQ\RV�N|UH�V]LQWH�HOYiUMD��KRJ\�D�
EY�� IHO�J\HOHWL� �J\pV]� EiUPLO\HQ� iOWDOXN� IHOYHWHWW� �QHP� HJ\� HVHWEHQ� NUHiOW��
SUREOpPD� NDSFViQ� D]RQQDO� iOOMRQ� UHQGHONH]pV�NUH�� (]W� V]iPRV� HVHWEHQ� RO\DQ�
KDQJQHPEHQ� pV� VWtOXVEDQ�NpULN�� SRQWRVDEEDQ� ÄN|YHWHOLN´�� DPL�PHVV]H� W~OPHJ\�
D]� HOYLVHOpVL� KDWiURNRQ�� (J\pENpQW� PiV� V]DNiJL� �J\pV]HN� YRQDWNR]iViEDQ� LV�
H]HNEHQ�D�EY��LQWp]HWHNEHQ�OpY �IRJYD�WDUWRWWDN�XJ\DQH]W�WHV]LN���
�

$� IRJYD� WDUWRWWDNNDO� YDOy� EiQiVPyGUyO� NpWKHWHQNpQW� W|UWpQW� UHQGV]HUHV�
WiMpNR]yGiV��YDODPLQW�HQQHN�D�W|UYpQ\HVVpJL�YL]VJiODWD�D�YRQDWNR]y�MRJV]DEiO\L�
HO tUiVRN�PDUDGpNWDODQ�YpJUHKDMWiVD�PHOOHWW�NLWpUW�DUUD�LV��PLNpQW�pUYpQ\HV�OQHN�
D�QHP]HWN|]L�DMiQOiVRN�D�J\DNRUODWEDQ��PLO\HQ�WpQ\H] N�QHKH]tWLN�D�YpJUHKDMWiVW�
D]�LQWHJUiFLyV�NLKtYiVRN�W�NUpEHQ��$]��J\pV]L�YL]VJiODW�IHOWiUW�EiQWDOPD]iVRNDW��
GH� XJ\DQDNNRU� |VV]HIRQyGiVW� LV� D]� UV]HPpO\]HW� pV� D� IRJYD� WDUWRWWDN� N|]|WW��
YDODPLQW�NRUUXSFLy�PHJDODSR]RWW�J\DQ~MiW�LV��

�
$�������pYEHQ�UHQG UVpJL�IRJGiED�W|UWpQ �EHIRJDGiV�VRUiQ�D]�RUYRV�iOWDO�

pV]OHOW� pV� U|J]tWHWW� N�OVpUHOPL� Q\RPRNUD�� YDODPLQW� H]HN� NHOHWNH]pVpYHO�
NDSFVRODWEDQ� WHWW� IRJYD� WDUWRWWL� Q\LODWNR]DWRNUD� ILJ\HOHPPHO� EiQWDOPD]iV�
KLYDWDORV� HOMiUiVEDQ�YpWVpJH�PLDWW� D� EY�� IHO�J\HOHWL� �J\pV]HN�QHP� HJ\� HVHWEHQ�
NH]GHPpQ\H]WHN�E�QWHW HOMiUiVW���

�
$]��J\pV]L�LQWp]NHGpVHN�HUHGPpQ\HNpQW�D]�pULQWHWW�V]HUYHN��LOOHW OHJ�D]RN�

YH]HW L� D� W|UYpQ\VpUWpVHNHW� NLN�V]|E|OWpN�� D� IRJYD� WDUWiV� W|UYpQ\HVVpJH�
pUGHNpEHQ�D�V]�NVpJHV�LQWp]NHGpVHNHW�PHJWHWWpN��
�

$� .tQ]iV� pV� D]� (PEHUWHOHQ� YDJ\� 0HJDOi]y� %iQiVPyG� YDJ\� %�QWHWpV�
0HJHO ]pVpUH� OpWUHM|WW� (XUySDL� %L]RWWViJ� �&37�� ������ pYL� ���� V]iP~�
KDWiUR]DWiEDQ� SR]LWtYDQ� pUWpNHOWH� D� KDWpNRQ\� �J\pV]L� IHOOpSpVW�� WRYiEEi�
HOLVPHUpVVHO� V]yOW� D]� H]HQ� D� WHU�OHWHQ� WDQ~VtWRWW� �J\pV]L� OHONLLVPHUHWHV�
KR]]iiOOiVUyO��0HJiOODStWiVD�V]HULQW�ÄD� IRJYD� WDUWiVL�KHO\HN��J\pV]L�HOOHQ U]pVH�
0DJ\DURUV]iJRQ� UHQGHONH]LN� D]]DO� D� OHKHW VpJJHO�� KRJ\� MHOHQW VHQ�
KR]]iMiUXOMRQ� D� EiQWDOPD]iV�� GXUYD� EiQiVPyG� PHJHO ]pVpKH]� pV�
iOWDOiQRVViJEDQ� IRJDOPD]YD�� D� NLHOpJtW � IRJYD� WDUWiVL� N|U�OPpQ\HN�
EL]WRVtWiViKR]�´��
�

$� IRJYD� WDUWiVL� KHO\HNHQ� W|UWpQW� J\DNRULEE� �J\pV]L� MHOHQOpWWHO�� YL]VJiODWL�
pV� HOOHQ U] � WHYpNHQ\VpJJHO� HOHJHW� WHWW�QN� D]� (XUySD� 7DQiFV� 0LQLV]WHUL�
%L]RWWViJD�������RNWyEHU���DL����� V]iP~�DMiQOiViQDN��DPHO\� V]HULQW� ÄUHQGNtY�O�
IRQWRV´�D�V]DEDGViJYHV]WpV�YpJUHKDMWiVD�VRUiQ�D]��J\pV]L�IHO�J\HOHW��7RYiEEUD�LV�
QDJ\�KDQJV~O\W�KHO\H]W�QN�D�IRJYD�WDUWRWWDNNDO�V]HPEHQL�MRJVpUWpVHN�NLV] UpVpUH�
pV�D�QHP]HWN|]L�HOYiUiVRNQDN�LV�PHJIHOHO �W|UYpQ\HV�EiQiVPyG�pUYpQ\HVtWpVpUH�
D� EY�� IHO�J\HOHWL� V]DNiJL� �J\pV]HN� HOOHQ U] �� MRJV]DEiO\VpUWpVW� PHJHO ] �
WHYpNHQ\VpJH�VRUiQ���
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$� EY�� IHO�J\HOHWL� �J\pV]HN� D� V]DEDGViJNRUOiWR]iV� PpUWpNpW� pV� WDUWDPiW�
PHJKDWiUR]y� EY�� EtUyL� HOMiUiVEDQ� N|]UHP N|GpV�NNHO� VHJtWHWWpN� D]� HOMiUiV�
J\RUVtWiViW�� D� EY�� EtUyL� KDWiUR]DWRN� PHJDODSR]RWWViJiW�� �����EHQ� ������ ������
EDQ� ����� ±� ����NDO� W|EE� ±� E�QWHWpV�YpJUHKDMWiVL� EtUyL� �D� WRYiEELDNEDQ�� EY��
EtUyL�� WiUJ\DOiVRQ� pV� PHJKDOOJDWiVRQ� YHWWHN� UpV]W�� �����EHQ� �������� �����EDQ�
������� ±� ������NDO� W|EE� ±� E�QWHWpV�YpJUHKDMWiVVDO� NDSFVRODWRV� EY�� EtUyL�
KDWiUR]DW�pUNH]HWW�D�I �J\pV]VpJHNUH��
�

������GHFHPEHU����pQ�D]�|VV]HV�±� WHKiW�D�EY��LQWp]HWHNEHQ�pV�UHQG UVpJL�
IRJGiNEDQ� OpY NHW� HJ\�WW� V]iPROYD� ±� HO ]HWHVHQ� OHWDUWy]WDWRWW� ����� I � N|]�O�
�EHOHpUWYH� D� QHP� MRJHU VHQ� HOtWpOWHNHW� LV�� ����� I � �J\pEHQ� D]� HO ]HWHV�
OHWDUWy]WDWiV� KDW� KyQDSQiO� KRVV]DEE� LGHMH� WDUWRWW� D� YL]VJiODW� LG SRQWMiEDQ�� ����
�J\� Q\RPR]DWL� V]DNEDQ� YROW�� ����� �J\� SHGLJ� EtUyViJL� V]DNEDQ�� $]� HO ] � pY�
XWROVy�QDSMiQ�����I YHO�W|EEHQ�YROWDN�HO ]HWHV� OHWDUWy]WDWiVEDQ��D�KDW�KyQDSQiO�
KRVV]DEE�LGHMH�WDUWy�IRJYD�WDUWiVVDO�MiUy��J\HN�V]iPD�SHGLJ������YROW��7HKiW�HJ\�
pY�DODWW�����WHO�FV|NNHQW�D]�LO\HQ�N|YHWNH]PpQQ\HO�MiUy�HOK~]yGy��J\HN�V]iPD��
0HJYL]VJiOWXN�D�EY��LQWp]HWHNEHQ�OpY �HO ]HWHVHQ�OHWDUWy]WDWRWWDN�PHJRV]OiViW�D�
IRJYD� WDUWiV� WDUWDPD� V]HULQW��$� OHJW|EEHQ� KiURP� KyQDSLJ� WHUMHG � LG EHQ� ������
YROWDN�� $� WRYiEEL� PHJRV]OiV� D� N|YHWNH] � NpSHW� DGWD�� ���� KyQDSLJ� WHUMHG �
WDUWDPEDQ�YROW����� I ������KyQDSLJ� WHUMHG � WDUWDPEDQ����� I ����KyQDSWyO���pYL�
WHUMHG �WDUWDPEDQ�����I ��HJ\�pY�pV�PiVIpO�pY�N|]|WW�����I ��PiVIpO�pY�pV�NpW�pY�
N|]|WW� ���� I �� NpW� pY� IHOHWWL� WDUWDPEDQ� ���� I � YROW� HO ]HWHV� OHWDUWy]WDWiVEDQ� D�
YL]VJiODW� QDSMiQ�� 6]LQWpQ� H� QDSRQ� HO ]HWHV� OHWDUWy]WDWiVEDQ� OpY N� N|]�O�
ILDWDONRU~�������Q �������LGHJHQ�iOODPSROJiUViJ~�SHGLJ�����YROW���
�

7|EE� EY�� LQWp]HWEHQ� ������ pY� IRO\DPiQ� D� IRJYD� WDUWRWWDN� HOKHO\H]pVH�
]V~IROW�YROW��RUV]iJRV�iWODJEDQ����������N|]|WW�PR]JRWW�D�WHOtWHWWVpJ�D�QRUPiO�
EHIRJDGyNpSHVVpJKH]� YLV]RQ\tWYD� �HJ\HV� EY�� LQWp]HWHNEHQ� �������RV� LV� YROW�
HJ\�HJ\� QDSRQ��� ������ MDQXiU� ���MpQ� D� EY�� LQWp]HWHNEHQ� IRJYD� WDUWRWWDN�
|VV]OpWV]iPD��������I �YROW��������MDQXiU���MpUH��������I UH�FV|NNHQW�D��������
IpU KHO\HQ��
�

$�EY�� IHO�J\HOHWL� �J\pV]HN�D]� HOOHQ U]pVHLN��YL]VJiODWDLN� HUHGPpQ\HNpQW�
J\DNUDQ� pV]OHOWHN� ILJ\HOHPIHOKtYiVUD�� LOOHW OHJ� LQWp]NHGpVUH� RNRW� DGy�
N|U�OPpQ\W���

�
$� EY�� LQWp]HWHNEHQ� WDUWRWW� HOOHQ U]pVHN�� YL]VJiODWRN� VRUiQ� ������ pYEHQ�

HJ\�HJ\�EY��LQWp]HWEHQ�IHOWiUW�MHOOHP] �MRJV]DEiO\VpUWpVHN�YROWDN��
±� D� IRJYD� WDUWRWWDNDW� QHP� OiWWiN� HO� WLV]WtWyV]HUHNNHO�� D� ]iUND� I WpVH� QHP�

YROW�NLHOpJtW ��QHP�YROW�PHOHJYt]�V]ROJiOWDWiV��
±�HOPDUDGW�D�V]DEDG�OHYHJ Q�WDUWy]NRGiV�EL]WRVtWiVD���
±�QHP�YROW�OHKHW VpJ�WHOHIRQNiUW\D�YiViUOiViUD��
±�QHP�iOOW�UHQGHONH]pVUH�Ki]LUHQG��QDSLUHQG��
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±�D�E|UW|Q�IRNR]DW~�HOtWpOWHN�N|UOHWpQ�HJpV]�QDS�]iUYD�YROWDN�D�]iUNDDMWyN���
±� D]� RUYRVL� DPEXOiQV� HOOiWiVUD� W|UWpQ � HO iOOtWiV� QHP� PLQGHQ� HVHWEHQ�

]DMORWW�OH�D�OHJU|YLGHEE�LG Q�EHO�O��
±� D�EY�� LQWp]HW� HOPXODV]WRWWD� MHOHQWHQL� D� EY�� IHO�J\HOHWL� �J\pV]QHN�� KRJ\�

VpU�OW�V]HPpO\�EHIRJDGiViUD�NHU�OW�VRU���
±� D�ELOLQFV� DONDOPD]iVD� D]� DGRWW� HVHWEHQ�NpQ\V]HULQWp]NHGpV�YROW�� GH� D]W�

WpYHVHQ�PR]JiVW�NRUOiWR]y�LQWp]NHGpVNpQW�UHJLV]WUiOWiN��
±� D�PDJiQHO]iUiVW� W|OW � IRJYD� WDUWRWW� LQWp]HWL� MRJDLQDN�VpUHOPH� �IHJ\HOPL�

]iUND� KLiQ\RV� IHOV]HUHOpVH�� D�GRKiQ\]iV� OHKHW VpJpQHN� D�Ki]LUHQGGHO� HOOHQWpWHV�
NRUOiWR]iVD���

±� D� YpG YHO� YDOy� WHOHIRQEHV]pOJHWpV� KDOOyWiYROViJRQ� NtY�OL� IHO�J\HOHWH�
HO tUiViQDN�D�PHJVpUWpVH��

±�OiWRJDWyKHO\LVpJ�QHP�PHJIHOHO �NLDODNtWiVD��VWE��
�

������GHFHPEHU����pQ� UHQG UVpJL� IRJGiEDQ����� I W� WDUWRWWDN� IRJYD������
IpU KHO\HQ�� $� UHQG UVpJL� IRJGiN� HJ\� UpV]pEHQ� D]� HOKHO\H]pVUH� YRQDWNR]y��
YDODPLQW� D� KLJLpQLDL� HO tUiVRN� PHJVpUWpVpW� OHKHWHWW� WDSDV]WDOQL�� $�
N|]HJpV]VpJ�J\L�V]DEiO\RN�PHJV]HJpVH�D]�HJ\LN�IRJGiEDQ�OpY N�����iQiO�PpJ�
PDJDV�Oi]]DO�MiUy�IHUW ] �PHJEHWHJHGpVW�LV�HUHGPpQ\H]HWW���

�
-DYtWiVUD� V]RUXOQDN� N�O|Q|VHQ� D� UHQG UVpJL� IRJGiNEDQ�� GH� HJ\�NpW�

YRQDWNR]iVEDQ�D�EY��LQWp]HWHNEHQ�LV�D�IRJYD�WDUWiVL�Q\LOYiQWDUWiVRN��$�M|Y EHQ�±�
D]�XQLyV�WDJViJJDO�MiUy�N|WHOH]HWWVpJHN�WHOMHVtWpVH�pUGHNpEHQ�±�D]��J\pV]HN�D�EY��
LQWp]HWEHQ� OpY �V]HPpO\HNQHN�UHQG UVpJL�IRJGiED�W|UWpQ �YLVV]DV]iOOtWiViW�FVDN�
DNNRU�HQJHGpO\H]LN��DPLNRU�D]�HONHU�OKHWHWOHQ���
�

$� EY�� IHO�J\HOHWL� �J\pV]� PpJ� PLQGLJ� IHOWiUW� RO\DQ� HVHWHW�� DPLNRU�
KX]DPRVDEE� HPEHUL� WDUWy]NRGiVUD� ±� D� PHJIHOHO � WHUPpV]HWHV� YLOiJtWiV� KLiQ\D�
PLDWW�±�DONDOPDWODQ�]iUNiEDQ�W|EE�IRJYD�WDUWRWWDW�KRVV]DEE�LG Q�iW�KHO\H]WHN�HO��
hJ\pV]L� LQWp]NHGpVUH� V]�QWHWWpN� PHJ� D]� HJ\LN� PHJ\pEHQ�� KRJ\� D� IRJYD�
WDUWRWWDNDW�WDNDURGyWyO�pEUHV]W LJ�EL]WRQViJL�RNRNUD�KLYDWNR]iVVDO�QHP�HQJHGWpN�
NL�]iUNiLNEyO�D�V]�NVpJ�NHW�HOYpJH]QL��pV�D]W�D�IRJYD�WDUWRWWDN�D�UHJJHOL�Q\LWiVLJ�
Y|G|UEHQ�J\ MW|WWpN��$]�LQWp]NHGpVEHQ�Ui�NHOOHWW�PXWDWQL�HJ\EHQ�DUUD�LV��KRJ\�H]�
D�YLVV]DWpU HQ�HO IRUGXOW��~Q��ÄN�EOL]WHWpV´�D]�HPEHUL�PpOWyViJRW�VpUW ��PHJDOi]y�
EiQiVPyGQDN�PLQ V�O��

�
5HQG UVpJL� IRJGiEDQ� D� YDOOiVL� V]RNiVRNQDN� PHJIHOHO � pOHOPH]pVW� QHP�

PLQGHQ� HVHWEHQ�EL]WRVtWRWWiN� D]� H]W� LJpQ\O � IRJYD� WDUWRWWDN� UpV]pUH��(O IRUGXOW��
KRJ\� HJ\�HJ\� IRJYD� WDUWRWW� UpV]pUH� QHP� Np]EHVtWHWWpN� D� IRJYD� WDUWiVVDO�
NDSFVRODWRV�YDODPHQQ\L�KDWiUR]DWRW��+LiQ\RVDN�YROWDN�D�QHP�D�IRJGD�V]pNKHO\pQ�
OpY �Q\RPR]y�V]HUY�YH]HW MH�iOWDO�OHIRO\WDWRWW�IHJ\HOPL�HOMiUiVRN�LUDWDL���

�
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$]� RUV]iJEDQ� W|EE� KHO\HQ� LV� HO IRUGXOW�� KRJ\� pV]UHYpWHOH]QL� pV� �J\pV]L�
LQWp]NHGpVW� NHOOHWW� WHQQL� DPLDWW��PHUW� D� IRJYD� WDUWRWW� VpU�OpVpU O� VHP� D]� RUYRV��
VHP� SHGLJ� D� UHQG U|N� QHP� YHWWHN� IHO� MHJ\] N|Q\YHW�� D� N�OVpUHOPL� Q\RP�
U|J]tWpVH�±�D�����������;,,�������%0�UHQGHOHW�������D�����EHNH]GpVpEHQ�HO tUWDN�
HOOHQpUH�±�HOPDUDGW��9ROW��DKRO�D]�RUYRVL�QDSOyEDQ�PXODV]WRWWiN�HO�D]W�IHOW�QWHWQL��
KRJ\� D� IRJYD� WDUWRWW� D� EHIRJDGiVNRU� U|J]tWHWW� N�OVpUHOPL� Q\RP� NHOHWNH]pVpQHN�
RNiW�PLEHQ�MHO|OWH�PHJ���

�
eV]UHYpWHOH]WpN� D� EY�� IHO�J\HOHWL� �J\pV]HN� DONDOPDQNpQW�� KRJ\� D� IRJYD�

WDUWRWW� UpV]pUH� D� GLpWiV� pWNH]pV� EL]WRVtWiVD� HOPDUDGW�� GH� D]W� LV�� KD� OHMiUW�
V]DYDWRVViJ~�pOHOPLV]HU�NHU�OW�NLDGiVUD���
�

�����EDQ� D� IRJGDHOOHQ U]pVHN� VRUiQ� IHOWiUW� WRYiEEL� MRJV]DEiO\VpUWpVHN��
KLiQ\RVViJRN�YROWDN�PpJ��

±�D�OiWRJDWiV�EL]WRVtWiViUD�YRQDWNR]y�V]DEiO\RN�PHJVpUWpVH��
±� D� IRJYD� WDUWRWWQDN� D]� ~M� %H�� ���� �� ���� EHN�� E�� SRQWMiUyO� WpYHV�

WiMpNR]WDWiVD��
±�D�YpG YHO�YDOy�pULQWNH]pV�DNDGiO\R]iVD��
±� D� ]iUNiN� KLiQ\RV� IHOV]HUHOWVpJH� pV� D]� HO tUW� ]iUNDUHQG� HPLDWWL�

EHWDUWKDWDWODQViJD��
±�D� IRJYD� WDUWRWW� VDMiW� UXKi]DWD� V]iUtWiVL� IHOWpWHOpQHN�KLiQ\D��D�]iUNiNEDQ�

NLIHV]tWHWW�]VLQHJHNUH�WHUHJHWpV�HOW UpVH��
±�D�]iUNiN�V]HOO ]WHWpVpQHN�HOpJWHOHQVpJH��KLiQ\RVViJD��
±�D�IRJYD�WDUWRWW�HVHWHQNpQW�V]DEiO\WDODQ�HOKHO\H]pVH��ILDWDONRU~QDN�IHOQ WW�

NRU~YDO�N|]|V�HOKHO\H]pVH��D�]iUNiED�KHO\H]pV�HO WWL�RUYRVL�YL]VJiODW�HOPDUDGiVD��
±�D�IRJYD�WDUWRWW�HJpV]VpJ�J\L�DGDWDLQDN�D]�HJpV]VpJ�J\L�KiOy]DWRQ�NtY�OL�

V]DEiO\WDODQ�WRYiEEtWiVD��
±�D�E Q�J\L� UL]HW��LOOHWYH�HO ]HWHV�OHWDUWy]WDWiV�HOUHQGHOpVpU O�V]yOy��D�%H��

�������iEDQ�pV�D��������iEDQ�HO tUW�pUWHVtWpV�HVHWHQNpQWL�HOPDUDGiVD��
±� D]� HOUHQGHOpVU O� V]yOy� KDWiUR]DWRNQDN� D� IRJYD� WDUWiVL� LUDWRNEyO� YDOy�

KLiQ\D��
±�D�NDSFVRODWWDUWiV�NRUOiWR]iViUD�YRQDWNR]y�KDWiVN|UL�V]DEiO\�PHJVpUWpVH��
±�D�GRKiQ\]y�pV�QHP�GRKiQ\]y�V]HPpO\HN�HON�O|QtWpVpQHN�HOPDUDGiVD��
±� D� YDOOiVL� HO tUiVRNQDN� PHJIHOHO � �PX]XOPiQ�� LOOHWYH� KLQGX�� pWNH]pV�

EL]WRVtWiViQDN�HOPDUDGiVD��
±� D� V]DEDG� OHYHJ Q� WDUWy]NRGiV�EL]WRVtWiViQDN��YDODPLQW� D�Q\LOYiQWDUWiVD�

V]DEiO\DLQDN�D�PHJVpUWpVH��
±�D�WLV]WDViJL�FVRPDJJDO�HOOiWiV�HOPDUDGiVD��
±�D�OHWpWL�WiUJ\DN�QHP�PHJIHOHO ��QHP�EL]WRQViJRV� U]pVH��
±� D� IRJYD� WDUWRWWDN� IRJGiQ� NtY�OL� HJpV]VpJ�J\L� HOOiWiViQDN�

NpVHGHOPHVVpJH��
±� D� J\yJ\V]HUHN� EHDGiViYDO�� WiUROiViYDO� NDSFVRODWRV� V]DEiO\RN�

PHJVpUWpVH��
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±�D]�$,'6�HOOHQL�YpGHNH]pV�V]DEiO\DLQDN�PHJVpUWpVH��
±�D�IRJYD�WDUWRWWDN�YiViUOiVL�OHKHW VpJHLQHN�NRUOiWR]iVD��
±� D� IRJYD� WDUWRWW� D]RQ� NpUHOPpQHN� HOXWDVtWiVD�� KRJ\� D� U|YLG� LGHLJ� WDUWy�

RUYRVL�YL]VJiODW�pV�NH]HOpV�D�NtVpU � U|N�KDOOy��pV�OiWyWiYROViJRQ�NtY�O��D�UHQGHO �
EHMiUDWL�DMWDMD�HO WWL�WDUWy]NRGiVD�PHOOHWW�W|UWpQMHQ��

±� D� IRJYD� WDUWRWWDN� iOWDO� tUW�� LOOHWYH� UpV]�NUH� pUNH]HWW� OHYHOHN�NpVHGHOPHV�
Np]EHVtWpVH�>����������;,,�������%0�UHQGHOHW������D�����pV�����EHN��PHJVpUWpVH@��D�
OHYHOH]pV� EL]WRQViJL� HOOHQ U]pVpUH� YRQDWNR]y� MRJV]DEiO\L� UHQGHONH]pVHN�
HVHWHQNpQWL�PHJVpUWpVH���

�
$� EY�� IHO�J\HOHWL� �J\pV]HN� NLIRJiVROWiN�� KD� D]� HO iOOtWy� KHO\LVpJ� D�

MRJV]DEiO\EDQ� HO tUW� IHOWpWHOHNQHN� QHP� IHOHOW� PHJ�� (O IRUGXOW� D� WHUPpV]HWHV�
PHJYLOiJtWiV� pV� D� V]HOO ]WHWpV� HOpJWHOHQVpJH� pV� D]� LV�� KRJ\� D� IRJYD� WDUWRWW�
PRVGyKR]�� LOOHPKHO\KH]� pV� LYyYt]KH]� MXWiVD� FVDN� N�O|Q� NpUHOHPUH� YROW�
OHKHWVpJHV���

�
+LiQ\RVDN�YROWDN�D]�HO iOOtWy�KHO\LVpJEHQ�YDOy�HOKHO\H]pVVHO�NDSFVRODWRV�

GRNXPHQWXPRN�� H]HN� YH]HWpVH�� W|EE� KHO\HQ� PHJVpUWHWWpN� D]� HO iOOtWiVRN�
Q\LOYiQWDUWiVL�V]DEiO\DLW��$]�HO iOOtWy�KHO\LVpJHNEHQ� W|UWpQW�HOOHQ U]pVNRU�D�EY��
IHO�J\HOHWL� �J\pV]HN� WDSDV]WDOWiN�� KRJ\� D� IRJYD� WDUWRWWDW� D]� RGD� HOKHO\H]pVNRU�
QHP� PLQGHQ� HVHWEHQ� WiMpNR]WDWWiN� D]� HO iOOtWiV� YiUKDWy� LG SRQWMiUyO�� DQQDN�
YiUKDWy� YpJpU O�� RNiUyO�� QHP�Q\LODWNR]WDWWiN� HVHWOHJHV� VpU�OpVHLU O�� SDQDV]iUyO��
QHP�JRQGRVNRGWDN�PHJIHOHO HQ�D]�HOOiWiViUyO��9ROW��DKRO�D]�HO iOOtWRWW�V]HPpO\�
UpV]pUH�±�NpUpVH�HOOHQpUH�±�QHP�DGWDN�PpJ�LYyYL]HW�VHP��(]W�NLIRJiVROQL�NHOOHWW�
HPEHULHVVpJL�V]HPSRQWEyO��YDODPLQW�D����������,,,������%0�UHQGHOHW�������D�����
EHNH]GpVpQHN� EH� QHP� WDUWiVD� PLDWW� LV�� DPHO\� V]HULQW� D]� HO iOOtWRWW�� HO YH]HWHWW�
V]HPpO\HN� HOOiWiViUD� D� IRJYD� WDUWRWWDNUD� YRQDWNR]y� V]DEiO\RN� PHJIHOHO HQ�
LUiQ\DGyN��hJ\pV]L�LQWp]NHGpVUH�YROW�V]�NVpJ�HJ\�HJ\�DONDORPPDO�D]�������pYL�
;;;,9��W|UYpQ\�����������EHNH]GpVpQHN�PHJVpUWpVH��D]�HO iOOtWiV�KDWiULGHMpQHN�
W~OOpSpVH� PLDWW�� WRYiEEi� D]� HO iOOtWRWWDN� U]pVpU O� YDOy� JRQGRVNRGiV�
HOPXODV]WiVD� PLDWW�� 6RN� KHO\HQ� NHOOHWW� pV]UHYpWHOW� WHQQL� D]� HO iOOtWiVRNUD�
YRQDWNR]y� GRNXPHQWiFLyN� ±� MHOHQWpVHN�� Q\LOYiQWDUWiVRN� ±� KLiQ\RV�� SRQWDWODQ�
YH]HWpVH�� HJ\HV� HVHWHNEHQ� D]� HO iOOtWiV� PHJV] QpVpU O� NLiOOtWRWW� LJD]ROiVRN�
KLiQ\D� PLDWW�� $]� �J\pV]L� pV]UHYpWHOHN� WDUWDOPD]WDN� U]pV�EL]WRQViJRW� pULQW �
PHJiOODStWiVRNDW� LV��PLQW� D]� iOODQGy� U]pV� HOPXODV]WiVD� >�������� �,,,�� �����%0�
UHQGHOHW�����������EHN�@���
�

$� UHQG UL� HO iOOtWy� WHYpNHQ\VpJ� HOOHQ U]pVH� VRUiQ� ������ pYEHQ� pV]OHOW�
HOMiUiVL�V]DEiO\WDODQViJRN�YROWDN���

±�D� IRJYD� WDUWRWW� WiMpNR]WDWiViUD��Q\LODWNR]WDWiViUD�YRQDWNR]y� MRJV]DEiO\L�
UHQGHONH]pVHN�J\DNRUODWL�pUYpQ\HV�OpVpQHN�KLiQ\D��



� ���

±� D]� tUQL� pV� ROYDVQL� QHP� WXGyN� WiMpNR]WDWiVD� �D� IRUPDQ\RPWDWYiQ\�
WDUWDOPiQDN� LVPHUWHWpVH� pV�Np]MHJJ\HO� HOOiWWDWiVD�� D]� LJD]ROiV� iWDGiVD��KDWyViJL�
WDQ~N�DONDOPD]iVD�QpON�O��

±�D]�HO iOOtWiV�LG WDUWDPiUD�YRQDWNR]y�LJD]ROiV�iWDGiViQDN�HOPXODV]WiVD��
±�D�EL]WRQViJL�PHJILJ\HO �NDPHUiN�HOpJWHOHQVpJH��
±� D� Q\ROF� yUiQ� W~OL� HO iOOtWiV� YH]HW L� PHJKRVV]DEEtWiViUD� YRQDWNR]y�

GRNXPHQWiFLy�KLiQ\D��
±� D� VpU�OpVW� RNR]y� NpQ\V]HUtW � HV]N|]� DONDOPD]iViW� D� EY�� IHO�J\HOHWL�

�J\pV]QHN� QHP� MHOHQWHWWpN�� pV� D�PHJVpU�OW� IRJYD� WDUWRWWDW� D]� LQWp]NHG � UHQG U�
HO|OMiUyMD�QHP�KDOOJDWWD�PHJ��

±� D]� HO iOOtWy� KHO\LVpJEHQ� W|UWpQW� UHQGNtY�OL� HVHPpQ\W� �V]iQGpNRV�
HJpV]VpJNiURVtWiVW��QHP�MHOHQWHWWpN�D�EY��IHO�J\HOHWL��J\pV]QHN��

±� D� IRJYD� WDUWy� V]HUYHNQHN� QLQFV� N|OWVpJYHWpVL� NHUHW�N� DUUD�� KRJ\� D�
OHJDOiEE� QpJ\� yUiMD�� GH� HQQpO� KRVV]DEE� LG � yWD�� YDJ\� HOHYH� pKHVHQ� EHIRJDGRWW�
IRJYD�WDUWRWWQDN�NpUHOHPUH�HJ\V]HUL�KLGHJ�pOHOPHW�EL]WRVtWKDVVDQDN��

±�J\HUHNNRU~�V]HPpO\HNHW�iOOtWRWWDN�HO �UHQG UVpJUH�V]�OHLNNHO�HJ\�WW��D]�
HO iOOtWiVL�LUDWRN�N|]|WW�D]�HO iOOtWiV�LG WDUWDPiUyO�QHP�YROW�LJD]ROiV���

�
$]�HO iOOtWy�KHO\LVpJEHQ�HO IRUGXOW�|QJ\LONRVViJ��J\pV]L�YL]VJiODWD�VRUiQ�

PHJiOODStWKDWy�KLiQ\RVViJ�YROW��KRJ\�D�UHQG UNDSLWiQ\ViJRQ�HO iOOtWRWW�V]HPpO\�
UXKi]DWiQDN�iWYL]VJiOiViW�ILJ\HOPHWOHQ�O�KDMWRWWiN�YpJUH��D]�HO iOOtWy�KHO\LVpJ����
SHUFHQNpQWL� HOOHQ U]pVH�QHP� W|UWpQW�PHJ��D� UHQG UVpJ�D� UHQGNtY�OL� HVHPpQQ\HO�
NDSFVRODWRV� MHOHQWpVL� N|WHOH]HWWVpJpQHN�QHP� WHWW� HOHJHW�� MRJRVXODWODQXO� WHPHWpVL�
HQJHGpO\W�DGRWW�NL���

�
$]� HO iOOtWRWW� V]HPpO\� UpV]pUH� pOHOPH� EL]WRVtWiViQDN� HOPDUDGiVD� PLDWW�

MHO]pVVHO� pOWHN� D� EY�� IHO�J\HOHWL� �J\pV]HN�� D]� LVPpWHOW� MRJV]DEiO\VpUWpV� PLDWW�
NDSLWiQ\ViJ�YH]HW MH�HOOHQ�IHJ\HOPL�HOMiUiVW�LV�NH]GHPpQ\H]WHN���
�

������ GHFHPEHU� ���pQ� V]DEiO\VpUWpVL� HO]iUiVW� ��� I � ���� IpUIL� pV� ��� Q ��
W|OW|WW��LGHJHQUHQGpV]HWL� UL]HWEHQ�����I ������IpUIL�����Q ��YROW��8WyEELDN�V]iPD�
pYHV�YLV]RQ\ODWEDQ�D�KDUPDGiUD�FV|NNHQW��+i]L� UL]HW�DODWW����I �iOORWW��V]HPEHQ�
D]�HJ\�pYYHO�NRUiEEL����I YHO��+DWiU UVpJL�N|]|VVpJL�V]iOOiVRQ����I �YROW��PtJ�D�
PHJHO ] �pY�XWROVy�QDSMiQ�����I ��

�
$� EY�� IHO�J\HOHWL� �J\pV]� V]DEiO\VpUWpVL� HO]iUiVW� W|OW � HVHWpEHQ� pV]OHOWH��

KRJ\� D� �������� �,,,�� ����� ,0�%0� HJ\�WWHV� UHQGHOHW� ��� ��D� ���� EHNH]GpVpEHQ�
tUWDNWyO� HOWpU HQ� QHP� HUHGHWL� EtUyL� DOitUiVVDO� HOOiWRWW� YpJ]pVVHO� W|UWpQW� D�
EHIRJDGiV�� (J\HV� EY�� LQWp]HWHNEHQ� D]� HO]iUiVW� W|OW N� PR]JiViUD� YRQDWNR]y�
V]DEiO\RNDW� QHP� WDUWRWWiN� EH�� (O IRUGXOW�� KRJ\� D]� HO]iUiVW� W|OW � IRJYD� WDUWRWWDW�
QHP�WiMpNR]WDWWiN�D]�HO]iUiV�XWROVy�QDSMiUyO���
�
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$�WiUJ\pY�XWROVy�QDSMiQ��������MRJHU VHQ�HOtWpOW���������IpUIL�pV�����Q ��
W|OW|WWH� V]DEDGViJYHV]WpV� E�QWHWpVpW��.|]�O�N� ILDWDONRU~����� I � ����� IpUIL� pV���
Q ���LGHJHQ�iOODPSROJiUViJ~�����I �YROW��
�

$� EY�� IHO�J\HOHWL� �J\pV]HN� QpKiQ\� HVHWEHQ� NpVHGHOPHV� V]DEDGtWiVW�
pV]OHOWHN�� DPHO\� PLDWW� IRJYD� WDUWy� EY�� LQWp]HWHW� QHP� WHUKHOWH� IHOHO VVpJ�� (]HQ�
HVHWHN� DNNRU� N|YHWNH]WHN� EH�� DPLNRU� D� QHP� MRJHU V� |VV]E�QWHWpVL� DODStWpOHWHW�
W|OW � IRJYD� WDUWRWW� V]iPiUD� D� MRJHU V� |VV]E�QWHWpVL� tWpOHW� pV� pUWHVtW � RO\DQ�
LG SRQWEDQ� pUNH]HWW�PHJ� D� IRJYD� WDUWy�EY�� LQWp]HWKH]�� DPLNRU� D� IRJYD� WDUWRWW� D�
MRJHU V� |VV]E�QWHWpVL� tWpOHWEHQ� NLV]DERWW� V]DEDGViJYHV]WpV� E�QWHWpVpW� PiU�
NLW|OW|WWH��$� KLiQ\RV� MRJL� V]DEiO\R]iV� H� N|YHWNH]PpQ\HLQHN�PHJV]�QWHWpVpW� LV�
NH]GHPpQ\H]W�N�D]�~M�E�QWHWpV�YpJUHKDMWiVL�W|UYpQ\�DONRWiVD�VRUiQ��
�

1HP� V]DEDG� HOW UQL�� KRJ\� N|YHWNH]PpQ\� QpON�O� OHJ\HQ� D� QRUPDVpUWpV��
HOPDUDGMRQ�D�YpJUHKDMWiV��D�FVHOHNPpQ\�iOWDO�PHJERO\JDWRWW�V]DEDGViJNRUOiWRNDW�
pV� YpGHOPL� N|U|NHW� ~MEyO� PHJ� NHOO� V]LOiUGtWDQL�� PpJSHGLJ� D� KDWpNRQ\ViJ�
pUGHNpEHQ� J\RUVDQ� pV� Q\LOYiQRVDQ�� eYHV� YLV]RQ\ODWEDQ� D� V]DEDGViJYHV]WpV�
E�QWHWpV� IRJDQDWED�YpWHOpQHN� KHO\]HWH� MDYXOW�� ������ GHFHPEHU� ���pQ� D�
YpJUHKDMWiVUD� HO tUW� ������� E�QWHWpVE O� �EHOHpUWYH� D� V]DEDGViJYHV]WpVUH�
iWYiOWR]WDWRWW�SpQ]E�QWHWpVW�pV�N|]pUGHN �PXQND�E�QWHWpVW�LV�������E�QWHWpVW��D�
NLV]DERWW� E�QWHWpVHN� ������iW� QHP� YHWWpN� IRJDQDWED�� (J\� pYYHO� NRUiEEDQ� D�
KiWUDOpN�DUiQ\D�������YROW���
�

$�Q\XJDW�HXUySDLDNKR]�KDVRQOtWYD�PLQWHJ\�����NDO�W|EE�IRJYD�WDUWRWW�MXW�
�������� ODNRVUD� 0DJ\DURUV]iJRQ�� $� E|UW|QQpSHVVpJ� W|EE� PLQW� HJ\QHJ\HGH� ±�
KDVRQOyDQ� D]� HXUySDL� RUV]iJRNKR]� ±� HO ]HWHVHQ� OHWDUWy]WDWRWW�� 6]iPXN�
FV|NNHQpVH� YiUKDWy� D� Ki]L� UL]HW� ~M� YpJUHKDMWiVL� V]DEiO\R]iViWyO�� D]� HO ]HWHV�
OHWDUWy]WDWiV�HVHWpEHQ�D]�DEV]RO~W�KDWiULG ��D�YpJV � OHMiUDWL� LG �QDJ\NRU~NQiO���
pY�� ILDWDONRU~DNQiO� �� pY�� W|UYpQ\L� PHJKDWiUR]iViWyO�� V� KHO\HWWHVtW � HV]N|]NpQW�
M|Q� V]yED� D]� yYDGpN� LQWp]PpQ\H� LV�� $� E|UW|QQpSHVVpJ� FV|NNHQpVH� YiUKDWy� D�
IHOWpWHOHV� V]DEDGViJUD�ERFViWKDWyN�N|UpQHN�E YtWpVpW O�� YDODPLQW�D� IRJYD� WDUWiV�
DOWHUQDWtYiLQDN� PLQpO� J\DNRULEE� DONDOPD]iViWyO�� $� EY�� MRJL� DODSHOYHN�
PHJYDOyVtWiVD� VRUiQ� QHKp]VpJHW� MHOHQWHWW� D� EY�� LQWp]HWHN� ��������� N|U�OL�
WHOtWHWWVpJH�� V� EiU� H]� D]� XWyEEL� QDSRNEDQ� |UYHQGHWHVHQ� FV|NNHQpV� LUiQ\iED�
PR]GXOW� HO�� GH� MyYDO� PHJKDODGMD� D]� (8� RUV]iJRNpW�� 0HJQ\XJWDWy�� KRJ\�
NRUPiQ\KDWiUR]DW�PiU�YDQ�D�]V~IROWViJ�FV|NNHQWpVpUH��D�IpU KHO\�Q|YHOpVpUH��D�
Ä�����HOpUpVpUH´��$�W~O]V~IROWViJ�pV�D]�DJUHVV]LYLWiV�N|]|WWL�|VV]HI�JJpV�LVPHUW��
D� E|UW|QODNRVViJ� W~OQpSHVHGpVH� QHPFVDN� QpJ\]HWPpWHU� pV� N|EPpWHU� SUREOpPD��
KDQHP�HJ\�QHJDWtY�V]XENXOW~UD�PHOHJiJ\D��D�IRJYD�WDUWRWWDN�N|]|WWL�IHV]�OWVpJHW�
Q|YHO � WpQ\H] � LV�� $]� (XUySDL� 8QLy� $������������ V]iP~� KDWiUR]DWiQDN� .��
SRQWMD� DNNpQW� LV� PLQ VtWL�� PLQW� DPL� QDJ\PpUWpNEHQ� YHV]pO\H]WHWL� D� WiUVDGDOPL�
EHLOOHV]NHGpV� HVpO\HLW� D� IRJYD� WDUWRWWDN� WHVWL� pV� OHONL� HJ\pQLVpJpEHQ�PXWDWNR]y�
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N|YHWNH]PpQ\HN�UpYpQ��pV�NiURVDQ�pULQWL�D�V]HPpO\L�iOORPiQ\�PXQNDIHOWpWHOHLW��
YDODPLQW�D�V]DNPDL��RNWDWiVL��NXOWXUiOLV�pV�VSRUWWHYpNHQ\VpJHN�OHKHW VpJpW���
�

$]� RO\DQ� EHYiOW� HV]N|]|N�� PLQW� D]� HOtWpOWHN� PXQNiUD� N|WHOH]KHW VpJH��
WRYiEEL�V]HUYH] �PXQNiW�LJpQ\HO��$]�iOODPL�PHJUHQGHOpV�V]HUHSpW�OHKHW�NLHPHOQL�
H]]HO�NDSFVRODWEDQ�� V� H]W� D]� HXUySDL�J\DNRUODW� V]HULQW� LV� IHQQ�NHOO� WDUWDQL��PLQW�
DPL� D� E�QWHWpV�YpJUHKDMWiV� V]HUYHV� UpV]pW� NpSH]L�� Ä$� IRJYD� WDUWRWWDNQDN�
OHKHW VpJHW� NHOO� NDSQLXN� PpOWy� pV� NHOO HQ� GtMD]RWW� PXQND� YpJ]pVpUH´� �(8�
KDWiUR]DW�����SRQW���$]�HO ]HWHVHQ�OHWDUWy]WDWRWWDN�PXQNDYpJ]pVL�OHKHW VpJpQHN�
EL]WRVtWiViEDQ��HQQHN�V]HUYH]pVpEHQ�VRN�D�SyWROQLYDOy��

�
$� IRJYD� WDUWRWWDN� GtMD]iV� QpON�OL� PXQNDYpJ]pVpU O� YH]HWHWW� Q\LOYiQWDUWy�

ODS� PHOOHWW� D]� �J\pV]HN� QHP� PLQGHQ� HVHWEHQ� WDOiOWiN� PHJ� D� IRJYD� WDUWRWW�
PXQNDYpJ] �NpSHVVpJpU O�V]yOy�RUYRVL�Q\LODWNR]DWRW��

�
0LQGHQ� RO\DQ� PyGV]HU�� DPHO\� VHJtWL� D� E QHON|YHW N� WiUVDGDOPL�

LQWHJUiFLyMiW�� DNDGiO\R]]D� D� E QLVPpWOpVW� pV� HJ\EHQ� D� E QPHJHO ]pVW� LV�
V]ROJiOMD��$�E�QWHWpV�WDUWDPD�DODWW�Q|YHOQL�NHOO�D�IRJODONR]WDWiV��D�V]DNNpS]pV��D�
QHYHOpV�� D� N|]RNWDWiV�� D]� HJpV]VpJPHJ U]pV� OHKHW VpJHLW�� $� E QLVPpWOpV�
OHKHW VpJH� FV|NNHQ�� KD� D]� HOtWpOW� V]HPEHNHU�OW� D]� iOWDOD� HON|YHWHWW� FVHOHNPpQ\�
N|YHWNH]PpQ\HLYHO�� DONDOPD� YDQ� D� VpUWHWW� NiUWDODQtWiViUD�� D� N|]|VVpJ�
NLHQJHV]WHOpVpUH��
�

$]�HOP~OW�pY�IRO\DPiQ�EY��EtUy�D�V]DEDGViJYHV]WpV�E�QWHWpV�IRNR]DWiW�����
HOtWpOWQHN� HQ\KtWHWWH�� ��� HOtWpOWQHN� V]LJRUtWRWWD�� DPL� NHYHVHEE� D]� HO ] � pYLQpO�
����� HQ\KtWpV� pV� ��� V]LJRUtWiV��� (PHONHGHWW� YLV]RQW� D]� HQ\KpEE� YpJUHKDMWiVL�
V]DEiO\RN�DONDOPD]iViQDN�V]iPD������UyO�����UH���8WyEELDN�PHJV]�QWHWpVpUH���
HVHWEHQ�NHU�OW�VRU�D�������pYL���HVHWWHO�V]HPEHQ��

�
�����EDQ�D�EY��EtUy������HOtWpOWHW�ERFViWRWW�IHOWpWHOHV�V]DEDGViJUD��DPHO\�D�

������pYL������KR]�NpSHVW�OpQ\HJHV�HPHONHGpVW�MHOHQW���
�

(J\HV� EY�� LQWp]HWHNNHO� V]HPEHQ� D]pUW� NHOOHWW� LQWp]NHGQL�� PHUW� D� IRJYD�
WDUWRWWDN� V]iPiUD� D� OHKHW VpJHNKH]� NpSHVW� VHP� EL]WRVtWRWWiN� D� WHOHIRQ�
KDV]QiODWiW�� � 1HP� WDUWRWWiN� EH� HJ\HV� KHO\HNHQ� D� QHPGRKiQ\]yN� YpGHOPpU O�
V]yOy� MRJV]DEiO\L� HO tUiVRNDW�� $� EL]WRQViJL� HON�O|QtWpVHN� W|UYpQ\HVVpJpQHN�
WiUJ\iEDQ�YpJ]HWW�YL]VJiODWRNDW�N|YHW HQ�D�EY��IHO�J\HOHWL��J\pV]HN�D�EL]WRQViJL�
HON�O|QtWpV� LG WDUWDPiQDN� W~OOpSpVH� PLDWW� LQWp]NHGWHN�� 7|EEV]|U� YROW� NLIRJiV�
WiUJ\D� D]� pY� IRO\DPiQ� D� WHOHIRQiOiVL� UHQG�PHJVpUWpVH�� E QFVHOHNPpQ\�J\DQ~MD�
HVHWpQ�IHOMHOHQWpV�HOPXODV]WiVD���
�

$�E�QWHWpVW�N|YHW �XWyJRQGR]iV�D�WiUVDGDOPL�LQWHJUiFLyV�V]iQGpNRW�HU VtWL�
pV� PHJWHUHPWL� D]� DQQDN� UHDOL]iOiViKR]� V]�NVpJHV� REMHNWtY� IHOWpWHOHNHW� LV� �D�



� ���

ODNKDWiV� EL]WRVtWiVD�� D� FVDOiGL� NDSFVRODWRN� KHO\UHiOOtWiVD�� D� IRJODONR]WDWiV�
HO VHJtWpVH���
�

eYU O�pYUH�Q|YHNV]LN�D�N|]pUGHN �PXQND�E�QWHWpV�NHW�W|OW N��YDODPLQW�D�
SiUWIRJy� IHO�J\HOHW� DODWW� iOOyN� V]iPD�� DPL� D]� HXUySDL� J\DNRUODWKR]� N|]HOtWpVW�
MXWWDWMD�NLIHMH]pVUH��

�
������ GHFHPEHU� ���pQ� ����� HOtWpOW� W|OW|WWH� N|]pUGHN � PXQND� E�QWHWpVpW�

����PXQNiOWDWyQiO� �D� ������ pYEHQ� ����� HOtWpOW� ����PXQNiOWDWyQiO���$� WiUJ\pY�
IRO\DPiQ� ���� HOtWpOW� N|]pUGHN � PXQND� E�QWHWpVpW� YiOWR]WDWWiN� iW� D� EtUyViJRN�
V]DEDGViJYHV]WpVUH�� 9pJUHKDMWKDWyViJ� PHJV] QpVpQHN� PHJiOODStWiViUD� ����
HOtWpOW��~M�PXQNDKHO\�YDJ\�PXQND�NLMHO|OpVpUH�����HOtWpOW�HVHWpEHQ�NHU�OW�VRU��

�
$�N|]pUGHN �PXQND�E�QWHWpV�YpJUHKDMWiViQDN�W|UYpQ\HVVpJpW�YL]VJiOYD�D�

EY�� IHO�J\HOHWL� �J\pV]HN�PHJiOODStWRWWiN�� KRJ\� DQQDN� V]HPpO\L�� WiUJ\L�� DQ\DJL�
IHOWpWHOHL�QLQFVHQHN�NHOO HQ�EL]WRVtWYD���

�
$� N|]pUGHN � PXQND� E�QWHWpV� MHOHQOHJ� FVDN� D� UHQGH]HWW� N|U�OPpQ\HN�

N|]|WW� pO �� PXQNDKHOO\HO� UHQGHONH] �� HOV � E QWpQ\HV� V]HPpOO\HO� V]HPEHQ�
PXWDWNR]LN�KDWpNRQ\QDN�D�YL]VJiODWL�WDSDV]WDODWRN�V]HULQW���
�

$�SpQ]�I ��pV�PHOOpNE�QWHWpV��HJ\�WWHVHQ��YpJUHKDMWiViQDN�KHO\]HWH�������
GHFHPEHU����pQ�RO\DQ�V]HPSRQWEyO�YROW�URVV]DEE��PLQW�������pY�XWROVy�QDSMiQ��
KRJ\� QDJ\REE� DUiQ\~� YROW� D� KiWUDOpN�� $� �������� PLOOLy� IRULQW� |VV]HO tUiVEyO�
HQQHN� ������D�� ������ PLOOLy� IRULQW� YROW� D� KiWUDOpN� D]� pY� YpJpQ�� �(J\� pYYHO�
NRUiEEDQ� ������ $� EHIL]HWHWW� |VV]HJ� ������� PLOOLy� IRULQWRW� WHWW� NL�� �$� W|EELW�
W|U|OWpN�V]DEDGViJYHV]WpVUH�iWYiOWR]WDWiV��LOOHWYH�EHKDMWKDWDWODQViJ�PLDWW����
�

������ GHFHPEHU� ���pQ� ������� I � iOORWW� PHOOpNE�QWHWpV� KDWiO\D� DODWW��
.|]�O�N��������I �N|]�J\HNW O������I �IRJODONR]iVWyO�������I �MiUP YH]HWpVW O�
HOWLOWRWW�����I �NLWLOWRWW������I �SHGLJ�NLXWDVtWRWW�YROW���

�
$]�HOP~OW� pY�YpJpQ�D�SiUWIRJy� IHO�J\HOHW� DODWW� iOOyN�V]iPD������ I �YROW�

�HJ\�pYYHO�NRUiEEDQ��������N|]�O�N�IHOWpWHOHV�V]DEDGViJUD�ERFViWRWW�>%WN��������
���� EHN�@� ����� I �� SUyEiUD� ERFViWRWW� >���� �� ���� EHN�@� ���� I �� IHOI�JJHV]WHWW�
V]DEDGViJYHV]WpVUH� tWpOW� >%WN�� ���� �� ���� EHN�@� ����� I �� DNLQHN� D]� �J\pEHQ� D�
YiGHPHOpVW� HOKDODV]WRWWiN� >%WN�� ���� �� ���� EHN��� %H�� ����� �@� ����� I �� ÒMDEE�
E QFVHOHNPpQ\� HON|YHWpVH� PLDWW� ���� I QHN�� D� SiUWIRJy� IHO�J\HOHW� PDJDWDUWiVL�
V]DEiO\DLQDN�PHJV]HJpVH�IRO\WiQ�SHGLJ�����I QHN�V] QW�PHJ�D]�pY�IRO\DPiQ�D�
SiUWIRJy�IHO�J\HOHWH��
�

$� E Q�J\L� Q\LOYiQWDUWiV� �J\pV]L� W|UYpQ\HVVpJL� IHO�J\HOHWH� NHUHWpEHQ� D�
WiUJ\pYEHQ� HOOHQ UL]W�N� D� KDWyViJL� HUN|OFVL� EL]RQ\tWYiQ\RN� NLDGiViQDN�
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V]DEiO\V]HU VpJpW�� D� PHQWHV�OpV� LG SRQWMiQDN� EHiOOtWiViW�� WRYiEEi�� KRJ\�
IHOW QWHWpVUH� NHU�OQHN�H� UDMWXN� D]RN�D�E�QWHWpVHN�� DPHO\HNKH]� I ]|WW� KiWUiQ\RV�
N|YHWNH]PpQ\HN� DOyO� D]� HOtWpOW� PpJ� QHP� PHQWHV�OW�� $]� pY� IRO\DPiQ� �����
NpUHOHP�pUNH]HWW��N|]�O�N������I �NDSRWW�ÄWLV]WD´�HUN|OFVL�EL]RQ\tWYiQ\W������I �
HVHWpEHQ�SHGLJ�IHOW�QWHWpVUH�NHU�OW�D�E�QWHWpVH��
�

$� ������ pYEHQ� ��� EtUyViJL� PHQWHVtWpV� pUNH]HWW� PHJ� D� %0� .|]SRQWL�
$GDWIHOGROJR]y�� 1\LOYiQWDUWy� pV� 9iODV]WiVL� +LYDWDO� +DWyViJL� pV� )HO�J\HOHWL�
) RV]WiO\�% QWHWWHVHNHW�1\LOYiQWDUWy�2V]WiO\iUD�� �D� WRYiEELDNEDQ��%1<2���$]�
�J\pV]VpJ�W|EE�HVHWEHQ�LQGtWYiQ\R]WD�D�%H��������iQDN�����EHNH]GpVH�DODSMiQ�D�
EtUyViJQDN�� KRJ\� VDMiW� KDWiVN|UEHQ� KHO\H]]H� KDWiO\RQ� NtY�O� D� KDWiUR]DWiW� pV�
KR]]RQ� D� W|UYpQ\QHN� PHJIHOHO W�� (UUH� D]pUW� NHU�OW� VRU�� PHUW� D� EtUyViJ� D�
W|UYpQ\EHQ� HO tUW� YiUDNR]iVL� LG � OHWHOWH� HO WW� UpV]HVtWHWWH� PHQWHVtWpVEHQ� D]�
HOtWpOWHW�� LOOHWYH� V]iPRV� HVHWEHQ� ÄXWyODJ´� HO ]HWHV� PHQWHVtWpVW� iOODStWRWW� PHJ� D�
W|UYpQ\� H]W� NL]iUy� UHQGHONH]pVH� HOOHQpUH�� $� N|]WiUVDViJL� HOQ|N� iOWDO� D]� pY�
IRO\DPiQ� J\DNRUROW� ��� HJ\pQL� NHJ\HOHPU O� D� EtUyViJRN� iOWDO� NLiOOtWRWW� DGDWODS�
�PHJIHOHO �URYDWRN�KLiQ\iEDQ��KLiQ\RVDQ�NHU�OW�D�%1<2�KR]��QHP�WDUWDOPD]WD�
SRQWRVDQ�� PLUH� YRQDWNR]LN� D� NHJ\HOHP�� $� N�OI|OGL� EtUyViJRNWyO� pUNH]HWW� ���
SULRUiOiV�LUiQWL�MRJVHJpO\NpUHOHP�±��J\pV]L�N|]UHP N|GpVVHO�±�����QDSRQ�EHO�O�
WHOMHVtWpVUH�NHU�OW��$�'16�SURILO�Q\LOYiQWDUWiV�DNNRU�YiOLN�WHOMHV�N|U Yp��DPLNRU��
D� &2',6� UHQGV]HU� KD]DL� �]HPEH� KHO\H]pVH� PHJW|UWpQLN�� $� EY�� IHO�J\HOHWL�
�J\pV]L� WHYpNHQ\VpJ� MHO]pVHLYHO�� ILJ\HOHP�IHOKtYiVDLYDO� KR]]iMiUXOW� D� E Q�J\L�
Q\LOYiQWDUWiV� IHMOHV]WpVpKH]� LV�� D]� HVHWOHJHV� W|UYpQ\VpUWpVHN� PHJHO ]pVpQHN�
VHJtWpVH�PHOOHWW���
�

�
*��*\HUPHN��pV�LIM~ViJYpGHOPL��J\pV]L�WHYpNHQ\VpJ�D�E�QWHW �J\HNEHQ�

�$� ������ pYEHQ� ������NDO� PpUVpNO G|WW� ��������U O� �������UD�� D�
E QHON|YHW � ILDWDONRU~DN� V]iPD�� D� FV|NNHQpV� D� QHP� E�QWHWKHW � J\HUPHNNRU~�
HON|YHW N�N|UpEHQ�LV�PHJKDODGWD�D�����RW���������������������������

�
$]� HOP~OW� pYEHQ� D� ILDWDONRU~DN� �����NDO� NHYHVHEE� E QFVHOHNPpQ\W�

N|YHWWHN� HO�� PLQW� HJ\� pYYHO� NRUiEEDQ� ������� �������� ������ ��������� D�
J\HUPHNNRU~DN� YRQDWNR]iViEDQ� D� FV|NNHQpV� �����RV� YROW� ������� ������ ������
�������7|EE�PHJ\pEHQ�D]RQEDQ�HOWpU �LUiQ\~�YiOWR]iV�W|UWpQW��ËJ\�SpOGiXO�%iFV�
.LVNXQ� PHJ\pEHQ� D� ILDWDONRU~� E QHON|YHW N� V]iPD� HJ\� pY� DODWW� ����NDO�� D�
J\HUPHNNRU~�HON|YHW Np�SHGLJ�����NDO�HPHONHGHWW���

�
$�MHOHQW VQHN�YpOHOPH]KHW �ODWHQFLD�PLDWW�IHOWHKHW ��KRJ\�D]�LVPHUWWp�YiOW�

NLVNRU~� HON|YHW N�� YDODPLQW� D]� iOWDOXN� HON|YHWHWW� E QFVHOHNPpQ\HN� V]iPiQDN�
DODNXOiVD�D�WpQ\OHJHV�KHO\]HWQpO�NHGYH] EE�NpSHW�PXWDW���

�
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$� PHQQ\LVpJL� PXWDWyNEDQ� pYHQWH� WDSDV]WDOKDWy� NLVHEE� HOPR]GXOiV�� D�
E Q|]pV�WHQGHQFLiMiQDN�PLQ VtWpVpUH�|QPDJiEDQ�QHP�HOpJVpJHV���

�
$� ILDWDONRUL� E Q|]pV� DODNXOiViQDN� pUWpNHOpVpQpO� ILJ\HOHPEH� V]�NVpJHV�

YHQQL� D� ILDWDONRU~� E QHON|YHW NQHN� D� ILDWDONRU~� ODNyQpSHVVpJKH]� YLV]RQ\tWRWW�
DUiQ\iW� LV�� $]� HOP~OW� |W� pY� DODWW� H]� D]� DUiQ\� V]iPRWWHY HQ� QHP� YiOWR]RWW�� D�
ILDWDONRU~� ODNyQpSHVVpJ�����������D�YiOW� E QHON|YHW Yp��$�PpJ�QHP�E�QWHWKHW �
J\HUPHNNRU~�HON|YHW N�V]iPD�D�J\HUPHNNRU~�ODNyQpSHVVpJ�N|]HO�������D���

�
$�J\HUPHNNRU~DN�pV�D� ILDWDONRU~DN�E Q|]pVpQHN�HOHP]pVpQpO�V]HP�HO WW�

NHOO� WDUWDQL� D� NpW� NRUFVRSRUW� GHPRJUiILDL� YiOWR]iVDLW� LV�� $� J\HUPHNNRU~�
ODNyQpSHVVpJ�D]�XWyEEL�|W�pY�YLV]RQ\ODWiEDQ������NDO��D�ILDWDONRU~�ODNyQpSHVVpJ�
�����NDO�FV|NNHQW���

�
$]� HON|YHW N� pV� D� E QFVHOHNPpQ\HN� WHU�OHWL� PHJRV]OiViW� LOOHW HQ�

VDMQiODWRVDQ� PHJiOODStWKDWy�� KRJ\� D� NHGYH] WOHQ� WiUVDGDOPL�JD]GDViJL�
DGRWWViJRN�PLDWW� D]�RUV]iJ�NHOHWL� UpJLyL�RO\DQ�E QNLERFViWy� WHU�OHWHNNp�YiOWDN��
DKRO� D]� RUV]iJRV� iWODJQiO� PDJDVDEE� D� J\HUPHN�� pV� ILDWDONRU~� E QHON|YHW N�
J\DNRULViJD�� �3pOGiXO�%RUVRG�$ED~M�=HPSOpQ�PHJ\H�����H]HU� ODNRViEyO�N|]HO�
DQQ\L� ILDWDO� NHU�O� V]HPEH� D� E�QWHW W|UYpQQ\HO�� PLQW� %XGDSHVWHQ� D]� ����
PLOOLyEyO���

�
$� YHV]pO\H]WHWHWWVpJ� pV� D� GHYLDQFLD� N|]|WW� V]RURV� NDSFVRODW� YDQ�� H]pUW�

N�O|Q|V� ILJ\HOHPPHO� NHOO� YL]VJiOQL� D� YHV]pO\H]WHWHWWVpJ� DODNXOiViW�� $�
UHQGV]HUYiOWR]iVW� N|YHW HQ� D� WUHQG� HPHONHGpVW� MHO]HWW� pV� �����EHQ� pUWH� HO� D�
OHJQDJ\REE� pUWpNHW�� DPLNRU� |VV]HVHQ���������� WHKiW� D� WL]HQQHJ\HGLN� pOHWpYHW�EH�
QHP� W|OW|WW� NLVNRU~DN� N|]�O� PLQGHQ� QHJ\HGLN� J\HUPHN� YDODPLO\HQ� RNEyO�
YHV]pO\H]WHWHWW�YROW���

�
�����yWD�H� WpUHQ� IRO\DPDWRV�FV|NNHQpV� WDSDV]WDOKDWy�� DPL�D]RQEDQ�EHOV �

VWUXNW~UiMiEDQ� QHP� WHOMHVHQ� PHJQ\XJWDWy�� PLYHO� D� YHV]pO\H]WHWHWWVpJL� RNRN�
N|]�O� NL]iUyODJ� D]� DQ\DJL� RNEyO� YDOy� YHV]pO\H]WHWHWWVpJ� FV|NNHQW�� D� W|EEL� RN�
�N|UQ\H]HWL��PDJDWDUWiVL��HJpV]VpJL��HVHWpQ�XJ\DQLV�Q|YHNHGpV��LOOHWYH�LQJDGR]iV�
PXWDWNR]LN���

�
$�NLVNRU~DN�E Q|]pVpQHN� LQWHQ]LWiViEDQ� MHOHQW V�YiOWR]iV������EDQ�VHP�

N|YHWNH]HWW�EH��D]�WRYiEEUD�LV�PDJDVQDN�WHNLQWKHW ��$�E Q|]pV�VWUXNW~UiMiEDQ�D�
NRUiEEL� pYHNKH]� KDVRQOyDQ� QLQFV� V]LJQLILNiQV� HOWpUpV� D� IHOQ WW� pV� D� ILDWDONRU~�
E Q|]pV�|VV]HWpWHOH�N|]|WW��

�
$]� HON|YHW L� ROGDORQ� WRYiEEUD� LV� D� YDJ\RQ� HOOHQL� E QFVHOHNPpQ\HN�

KDWiUR]]iN� PHJ� D� J\HUPHN�� pV� ILDWDONRU~DN� NULPLQDOLWiViW�� (QQHN� GRPLQiQV�
UpV]pW� D� ORSiVRN�� H]HQ� EHO�O� LV� D� ODNiVRN�� FVDOiGL�� pV� KpWYpJL� Ki]DN�� �]OHWHN��
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YHQGpJOiWy� HJ\VpJHN�� EHYiViUOyN|]SRQWRN� VpUHOPpUH� HON|YHWHWW� FVHOHNPpQ\HN�
WHV]LN�NL��V�YiOWR]DWODQXO�MHOHQW VQHN�PRQGKDWy�D�PRELOWHOHIRQ�ORSiVRN�V]iPD�LV���

�
$� ILDWDONRU~DN� UpV]YpWHOpYHO� HON|YHWHWW� UDEOiVRN� V]iPiEDQ� OpQ\HJHV�

YiOWR]iV� D]� HOP~OW� pYEHQ� QHP� W|UWpQW� ������� ����� ������ ������ D� J\HUPHNNRU~�
HON|YHW N� YRQDWNR]iViEDQ� D]RQEDQ� D]� HPHONHGpV� �����EDQ� LV� WRYiEE�
IRO\WDWyGRWW�������������������������

�
(� E QFVHOHNPpQ\HN� N|]|WW� J\DNRUL�� KRJ\� D� VpUWHWWHN� PDJXN� LV�

ILDWDONRU~DN� YDJ\� J\HUPHNNRU~DN�� pV� D]� HON|YHWpVL� PDJDWDUWiV� UHQGV]HULQW�
]VHESpQ]�N�� NHUpNSiUMXN�� PRELOWHOHIRQMXN� YDJ\� PiV� NLVHEE� pUWpN�N�
PHJV]HU]pVpW�FpOR]]D��

�
2O\DQ� UDEOiV� LV� W|UWpQW�� DKRO� D� ILDWDONRU~� HON|YHW N� V]iQGpND� D� VpUWHWW�

pUWpNHLQHN� HU V]DNNDO� W|UWpQW� HOYpWHOpW� N|YHW HQ� HPEHUL� PpOWyViJiQDN�
PHJDOi]iViUD� LUiQ\XOW��DUUD�NpQ\V]HUtWHWWpN�D�VpUWHWWHW��KRJ\�YHWN ]]|Q�OH��PDMG�
PH]WHOHQ�O�VpWiOMRQ�D]�XWFiQ��

�
$�UDEOiVRN�N|]|WW�W|EE�IHJ\YHUHV�HON|YHWpV�LV�HO IRUGXOW��0HJW|UWpQW��KRJ\�

D� ILDWDONRU~� WHUKHOW� HJ\�PiVIpO� yUiQ� EHO�O� YpOHWOHQV]HU HQ� W|EE� VpUWHWWHW� D]pUW�
WiPDGRWW�PHJ�� KRJ\� IHJ\YHUpYHO� IHQ\HJHWYH� V]HUH]]H�PHJ� SpQ]�NHW� YDJ\�PiV�
pUWpNWiUJ\XNDW��

�
$�YDJ\RQ�HOOHQL�E QFVHOHNPpQ\HN�N|UpEHQ�J\DNRUL�D�FVRSRUWRV�pV�VRUR]DW�

MHOOHJ � HON|YHWpV�� (]HN� N|]�O� LV� NLUtYy� YROW� DQQDN� D� 1yJUiG� PHJ\HL�
ILDWDONRU~QDN� D� FVHOHNPpQ\H�� DNL� ±� UpV]EHQ� PiU� IHOQ WW� NRU~NpQW� ±� WiUVDLYDO�
HJ\�WW�W|EE�PLQW�V]i]�E QFVHOHNPpQ\W�N|YHWHWW�HO���

�
$� V]HPpO\� HOOHQL� HU V]DNRV� E QFVHOHNPpQ\HN� N|UpEHQ� Q WW� D� EHIHMH]HWW�

HPEHU|OpVW� HON|YHW � ILDWDONRU~DN� V]iPD� ������� ���� ������ ����� 6DMQiODWRVDQ�
WRYiEEUD�LV�MHOHQ�YDQ�D�ILDWDONRU~�E Q|]pVEHQ�D]�pOHW�HOOHQL�pV�D�W|EEL�HU V]DNRV�
MHOOHJ � FVHOHNPpQ\QpO� D� QDJ\IRN~� DJUHVV]LYLWiV�� 7|EE� pOHW� HOOHQL� E QWHWWQpO� LV�
PHJILJ\HOKHW � D� PRWLYiFLy� KLiQ\D�� D� UHQGNtY�O� GXUYD�� NHJ\HWOHQ� YpJUHKDMWiVL�
PyG��

�
$� 3HVW� 0HJ\HL� ) �J\pV]VpJ� SpOGiXO� N�O|Q|V� NHJ\HWOHQVpJJHO� HON|YHWHWW�

HPEHU|OpV�E QWHWWH� pV�PiV�E QFVHOHNPpQ\�PLDWW�D]pUW� HPHOW� YiGDW�D� ILDWDONRU~�
WHUKHOWHNNHO� V]HPEHQ�� PHUW� D� V|U|] E O� WiYR]YD� D� N|V]|QpV�NHW� QHP� IRJDGy�
VpUWHWWEH� W|EEV]|U� EHOHU~JWDN�� PDMG� D� I|OGUH� NHU�O � iOGR]DW� IHMpW�� PHOONDViW�
UXJGRVYD� WRYiEE�EiQWDOPD]WiN�� D�PHOONDViQ�XJUiOWDN�� V]tMMDO� IRMWRJDWWiN�� YpJ�O�
WHOMHV� V~O\XNNDO� UiOpSWHN� D� WRUNiUD�� 0LXWiQ� D� VpUWHWW� D� KHO\V]tQHQ� PHJKDOW��
]VHEpE O�FLJDUHWWiW�pV�HJ\�Ji]VSUD\W�YHWWHN�HO���

�



� ���

6DMQiODWRV�� KRJ\� W|EE� HVHWEHQ� D]� HU V]DNRV�� HPEHUWHOHQ� PDJDWDUWiVW�
WDQ~VtWy� HON|YHW N� OiQ\RN�� $]� HJ\LN� .RPiURP�(V]WHUJRP� PHJ\HL� iOWDOiQRV�
LVNROiEDQ� KiURP� ������ pYHV� �W~ONRURV�� J\DQ~VtWRWW� OHiQ\� DUUD� NpQ\V]HUtWHWWH� D�
ILDWDODEE� RV]WiO\WiUVXNDW�� KRJ\� D� :&�NDJ\OyED� Q\~OMRQ� EH� pV� RQQpW� HPEHUL�
�U�OpNHW�YHJ\HQ�D�V]iMiED���

�
8J\DQHEEHQ� D� PHJ\pEHQ� D� YiURVL� EtUyViJ� iOWDO� HOV � IRNRQ� PDUDV]WDOy�

tWpOHWWHO� OH]iUW� E�QWHW �J\EHQ� KiURP� ILDWDONRU~� OHiQ\� UHQGNtY�O� NtPpOHWOHQ�
PyGRQ�D]pUW�YHUWH�PHJ�OiQ\LVPHU V�NHW��PHUW�D]�NLNH]GHWW�HJ\LN M�N�EDUiWMiYDO��
$�VpUWHWWHW�ODNiViUyO�HOFVDOWiN��|QJ\~MWyYDO�D�KDMiW�PHJJ\~MWRWWiN��PDMG�D�I|OGUH�
UiQWRWWiN��PHJUXJGRVWiN��|N|OOHO��W|WWpN��$�YiGORWWDN�PLXWiQ�HU V]DNNDO�HOYHWWpN�
D�VpUWHWW�pUWpNHLW��HJ\�WDPSRQW�DGWDN�iW�QHNL�DUUD�NpQ\V]HUtWYH��KRJ\�KHO\H]]H�IHO�
PDJiQDN��PDMG�D]W�YHJ\H�D�V]iMiED���

�
$�WiUJ\pYEHQ�D�NiEtWyV]HUUHO�YLVV]DpOpVW�HON|YHW �ILDWDONRU~DN�V]iPD�����

YROW��DPL�D]�H]HQ�E QFVHOHNPpQ\W�HON|YHW N�V]iPiQDN�������D���
�
$� NiEtWyV]HUUHO� YLVV]DpOpV� E QFVHOHNPpQ\pW� IRJ\DV]WyNpQW� HON|YHW �

ILDWDONRU~DN�V]iPiEDQ�D]�HOP~OW�pYHNEHQ�WDSDV]WDOKDWy�IRO\DPDWRV�HPHONHGpVUH�
LV�ILJ\HOHPPHO��N�O|Q|V�MHOHQW VpJJHO�EtUW�D�������PiUFLXV���MpQ�KDWiO\ED�OpSHWW�
%WN��W�PyGRVtWy�������pYL�,,��W|UYpQ\��YDODPLQW�D�������M~OLXV���MpW O�KDWiO\RV�~M�
%H��

�
$PHQQ\LEHQ� D� %WN�� ����� ��iEDQ� PHJKDWiUR]RWW� E�QWHWKHW VpJHW�

PHJV]�QWHW �RNRN� IHQQiOOQDN�� pV� D�J\DQ~VtWRWW� YiOODOMD� D�NiEtWyV]HU�I�JJ VpJHW�
J\yJ\tWy�NH]HOpVHQ��NiEtWyV]HU�KDV]QiODWRW�NH]HO �PiV�HOOiWiVRQ�YDJ\�PHJHO ] �
IHOYLOiJRVtWy�V]ROJiOWDWiVRQ�YDOy�UpV]YpWHOW��������PiUFLXV����pV�������M~QLXV������
N|]|WW� D� Q\RPR]iV� IHOI�JJHV]WpVpUH�� ������ M~OLXV� ��MpW O� D� YiGHPHOpV�
HOKDODV]WiViUD�NHU�O�VRU�YHOH�V]HPEHQ��HJ\�pYL�LG WDUWDPUD��0LYHO�D�NiEtWyV]HUUHO�
YLVV]DpOpV� PLDWW� LQGXOW� E Q�J\HNEHQ� QDJ\V]iP~� J\DQ~VtWRWW� EHYRQiViUD��
V]HUWHiJD]y��ERQ\ROXOW�±�H]pUW�KRVV]DEE�LGHLJ�LV�WDUWy�±�EL]RQ\tWiVUD�NHU�O�VRU��D]�
�J\pV]HN� W|UHNV]HQHN� DUUD�� KRJ\� D� ILDWDONRU~� J\DQ~VtWRWWDN� �J\pW� LO\HQ�
HVHWHNEHQ�PiU� D�Q\RPR]iV� VRUiQ�HON�O|QtWVpN� D�NiEtWyV]HU�IRJ\DV]Wy�� WHUMHV]W �
IHOQ WW� NRU~� J\DQ~VtWRWWDN� �J\pW O�� (O IRUGXOWDN� D]RQEDQ� RO\DQ� �J\HN� LV�� DKRO�
HUUH� D� V]RURV� WiUJ\L� pV� V]HPpO\L� |VV]HI�JJpVHN� PLDWW� QHP� YROW� OHKHW VpJ�� ËJ\�
SpOGiXO� 3HVW� PHJ\pEHQ� D]� HJ\LN� �J\EHQ� D� Q\RPR]y� KDWyViJ� ��� J\DQ~VtWRWWDO�
V]HPEHQ� pOW� YiGHPHOpVL� MDYDVODWWDO�� DNLN� N|]�O� ��� J\DQ~VtWRWWDO� V]HPEHQ� D�
YiGHPHOpV�HOKDODV]WiViUD�����J\DQ~VtWRWWDO�V]HPEHQ�YiGHPHOpVUH�NHU�OW�VRU��

�
$� NLVNRU~DN� ±� DNLN� D� NLV]ROJiOWDWRWWViJXN� IRO\WiQ� J\DNUDQ� YiOQDN�

E QFVHOHNPpQ\HN�iOGR]DWiYi�±�D�E�QWHW HOMiUiVEDQ�PHJN�O|QE|]WHWHWW�ILJ\HOPHW�
pUGHPHOQHN��

�



� ���

�����EDQ� ����� YROW� D]RQ� J\HUPHNNRU~DN� V]iPD�� DNLN� VpUHOPpUH�
E QFVHOHNPpQ\W� N|YHWWHN� HO�� H]� D� V]iP� D]� HO ] � pYKH]� NpSHVW� �����RV�
HPHONHGpVW� MHOHQW�� (]]HO� V]HPEHQ� D� ILDWDONRU~� VpUWHWWHN� V]iPD� ������� �����NDO�
FV|NNHQW��

�
$�KDWyViJRN� WXGRPiViUD� MXWRWW�NLVNRU~�YHV]pO\H]WHWpVH�E QWHWWpQHN� �%WN��

��������V]iPD�FVDNQHP�����NDO�KDODGWD�PHJ�D]�HOP~OW�pYL�PpUWpNHW��������������
���������������

�
$]� HOLQWp]pVUH� YiUy� YiGHPHOpVL� MDYDVODWRN� V]iPD� RUV]iJRVDQ� �����NDO�

YROW� FVXSiQ�NHYHVHEE��PLQW� D]� HO ] � pYEHQ� ������� �������� ������ ��������� GH� H]�
WHUPpV]HWV]HU OHJ�HOWpU HQ� pULQWHWWH� D� V]DNWHU�OHWHW�� W|EE�QDJ\REE��J\IRUJDOP~�
�J\pV]VpJHQ� LV� HPHONHGHWW� D� YiGHPHOpVL� MDYDVODWRN� V]iPD� �SpOGiXO�� ) YiURV��
%iFV�.LVNXQ��3HVW�PHJ\H�����

�
$�PHJYiGROW�ILDWDONRU~DN�V]iPD������EDQ�D]�HO ] �pYKH]�NpSHVW�������

NDO� FV|NNHQW� ������� pY�� ������ ������ pY�� ������� (EE O� D� EtUyViJ� HOp� iOOtWRWW�
YiGORWWDN�V]iPD�������������NDO�YROW�NHYHVHEE��PLQW�HJ\�pYYHO�NRUiEEDQ��������
�������

�
$�J\HUPHNHN� MRJDLUD� YRQDWNR]y�QHP]HWN|]L� HJ\H]PpQ\HNE O� pV� D� EHOV �

MRJDQ\DJEyO�LV�OHYH]HWKHW �D�EtUyViJL�HOMiUiV�PHOO ]pVpQHN�LJpQ\H�D�ILDWDONRU~DN�
IHOHO VVpJUH�YRQiViYDO�NDSFVRODWEDQ���

�
$� WiUJ\pYEHQ� D� EtUyViJL� ~WUyO� YDOy� HOWHUHOpV� OHKHW VpJpYHO� D� NRUiEEL�

LG V]DNKR]� NpSHVW� V] NHEE� N|UEHQ� pOWHN� D]� �J\pV]HN�� �����NDO� NHYHVHEE�
ILDWDONRU~W� UpV]HVtWHWWHN� PHJURYiVEDQ� ������� ����� ������ ������ ����� ��NDO�
FV|NNHQW� D]RQ� ILDWDONRU~DN� V]iPD�� DNLNNHO� V]HPEHQ� YiGHPHOpV� HOKDODV]WiViUD�
NHU�OW�VRU��������pY��������������pY���������

�
.LVPpUWpNEHQ� XJ\DQ�� GH� WRYiEE� FV|NNHQW� ������� ����� ������ ����� D]�

HUHGPpQ\WHOHQ� YiGKDODV]WiVRN� V]iPD�� DPL� D]W� PXWDWMD�� KRJ\� D� MRJLQWp]PpQ\W�
V] NHEE�N|UEHQ��GH�]|PPHO�PHJDODSR]RWWDQ�DONDOPD]WiN�D]��J\pV]HN����

�
$�J\RUVDEE�EtUyViJL�HOMiUiV�pUGHNpEHQ�����HVHWEHQ�NHU�OW�VRU�D� WiUJ\DOiV�

PHOO ]pVpQHN� LQGtWYiQ\R]iViUD�� DPL� ������NDO�NHYHVHEE��PLQW� D]� HO ] � pYEHQ�
���������

�
7HNLQWHWWHO�DUUD��KRJ\�ILDWDONRU~DN�HVHWpQ�D]�pOHWNRUL�VDMiWRVViJRN�IRO\WiQ�

N�O|Q|VHQ� IRQWRV� V]HPSRQW� D� E�QWHW HOMiUiV� J\RUV� EHIHMH]pVH�� H]pUW� IRNR]RWWDQ�
W|UHNHGQL� NHOO� D]� DUUD� DONDOPDV� �J\HNEHQ� D]� HOMiUiV� J\RUVtWiViW� V]ROJiOy�
MRJLQWp]PpQ\HN� V]pOHVHEE� N|U � N|YHWNH]HWHV� DONDOPD]iViUD�� LOOHWYH� DQQDN�
LQGtWYiQ\R]iViUD���



� ���

�
(]� D]pUW� LV� V]�NVpJHV�� PHUW� D� UHQGHV� HOMiUiVRN� VRUiQ� D� Q\RPR]iV�

HOUHQGHOpVpW O�D�MRJHU V�pUGHPL�EtUyViJL�KDWiUR]DW�PHJKR]DWDOiLJ�HOWHOW�LG WDUWDP�
D]��J\HN�MHOHQW V�KiQ\DGiEDQ��������iEDQ�������EDQ�LV�PHJKDODGWD�D�NpW�pYHW���

�
$� YiGNpSYLVHOHW� HOOiWiVD� VRUiQ� D]� �J\pV]L� LQGtWYiQ\RN� pV� IHOOHEEH]pVHN�

PHJIHOHO HQ�HO VHJtWHWWpN��KRJ\�D�EtUyViJ�D�WpQ\iOOiVW�D�ILDWDONRU~�V]HPpO\pW�pV�
N|UQ\H]HWpW� MHOOHP] �N|U�OPpQ\HN�WHNLQWHWpEHQ�LV�IHOGHUtWVH��pV�RO\DQ�V]DQNFLyW�
DONDOPD]]RQ�� DPHO\� OHJLQNiEE� V]�NVpJHV� D� ILDWDONRU~� KHO\HV� LUiQ\~� IHMO GpVH�
pUGHNpEHQ���

�
$�YiGHPHOpVHN�WpQ\EHOLOHJ�pV� MRJLODJ�UHQGV]HULQW�PHJDODSR]RWWDN�YROWDN��

(UUH�XWDO��KRJ\�D�ILDWDONRU~DN��J\HLEHQ�HOpUW�YiGHUHGPpQ\HVVpJHW�VLNHU�OW������
EDQ�LV�PHJ UL]QL��V W�NLV�PpUWpNEHQ�PpJ�MDYtWDQL�LV�������UD���

�
$� MRJHU V� EtUyViJL� KDWiUR]DWWDO� EHIHMH]HWW� �J\HN� V]iPD� D� ILDWDONRU~�

WHUKHOWHNQpO�������NDO�PpUVpNO G|WW���������������������������
�
$� ILDWDONRU~� YiGORWWDNNDO� V]HPEHQL� E�QWHWpV� NLV]DEiVL� V]HPSRQWRN� D�

E�QWHWpV� VDMiWRV� FpOMiUD� LV� ILJ\HOHPPHO� D]� tWpONH]pVL� J\DNRUODWEDQ� �����EDQ� LV�
UHQGV]HULQW�PHJIHOHO HQ�pUYpQ\HV�OWHN��

�
(QQHN�PHJIHOHO HQ� D]� HOP~OW� pYEHQ� D� YpJUHKDMWDQGy� V]DEDGViJYHV]WpVUH�

tWpOW� ILDWDONRU~DN� V]iPD� ���� YROW�� DPL� D� NRUiEEL� pYKH]� NpSHVW� ������ �����RV�
FV|NNHQpVW�MHOHQW��

�
$� NLHPHONHG HQ� QDJ\� WiUJ\L� V~O\~� pOHWHOOHQL� E QFVHOHNPpQ\W� HON|YHW �

ILDWDONRU~DNNDO� V]HPEHQ� D� EtUyViJRN� UHQGV]HULQW� D� E�QWHWpVL� WpWHONHUHW�
N|]pSPpUWpNpW� PHJKDODGy�� HVHWHQNpQW� D� W|UYpQ\L� PD[LPXPRW� PHJN|]HOtW �
V]DEDGViJYHV]WpV�E�QWHWpVW�V]DEWDN�NL�D�E�QWHWpVL�FpORN�HOpUpVH�pUGHNpEHQ���

�
$� MDYtWyLQWp]HWL� QHYHOpVUH� tWpOWHN� V]iPD� �����EDQ� QpPLOHJ� PpUVpNO G|WW�

�������������������������
�
$� V]HPpO\L� V]DEDGViJRW� NRUOiWR]y� NpQ\V]HULQWp]NHGpVHN�

LQGtWYiQ\R]iViQiO� D]� HOMiUy� �J\pV]HN� D]� iOWDOiQRV� W|UYpQ\L� RNRN� PHOOHWW�
UHQGV]HULQW� KHO\HVHQ� pUWHOPH]WpN� pV� DONDOPD]WiN� D� ILDWDONRU~DNUD� HO tUW� N�O|Q�
W|UYpQ\L�IHOWpWHOHNHW��5pV]EHQ�HQQHN�HUHGPpQ\HNpQW�WRYiEE�FV|NNHQW�D]� UL]HWEH�
YHWW�� LOOHWYH� HO ]HWHV� OHWDUWy]WDWiVED� KHO\H]HWW� ILDWDONRU~DN� V]iPD� ������ LOOHWYH�
����I ����

�
�
�



� ���

+��%�QWHW MRJL�V]DNiJL�YL]VJiODWRN�
�

D��$�Q\RPR]iV�W|UYpQ\HVVpJH�IHOHWWL�IHO�J\HOHW�pV�D�YiGHO NpV]tWpV��N|UpEHQ�
�DD�� $� MHOHQWpV� WiUJ\iW� NpSH] � pYEHQ� NHU�OW� VRU� D]� �J\pV]VpJL� Q\RPR]y�

KLYDWDORNQiO� D� KLYDWDORV� HOMiUiVEDQ� HON|YHWHWW� EiQWDOPD]iV� YpWVpJH�� D�
NpQ\V]HUYDOODWiV�E�QWHWWH�pV�D�MRJHOOHQHV�IRJYD�WDUWiV�E QWHWWH�PLDWW��D�������,,���
LOOHW OHJ� D� ������ ,�� IpOpYpEHQ� KR]RWW� Q\RPR]iVW� PHJWDJDGy� pV� PHJV]�QWHW �
KDWiUR]DWRN� W|UYpQ\HVVpJpQHN� YL]VJiODWiUD�� $� YL]VJiODW� DQQDN� PHJiOODStWiViUD�
LUiQ\XOW�� KRJ\� NHOO � N|U�OWHNLQWpVVHO� MiUWDN�H� HO� D]� �J\pV]VpJL� Q\RPR]y�
KLYDWDORN� D]� HO EE� HPOtWHWW� G|QWpVHLN� PHJKR]DWDOD� VRUiQ�� $� YL]VJiODW� D]W�
iOODStWRWWD�PHJ�� KRJ\� D]��J\pV]VpJL� Q\RPR]y�KLYDWDORN�Q\RPR]iVW�PHJWDJDGy�
pV� PHJV]�QWHW � KDWiUR]DWDL� W~OQ\RPy� W|EEVpJ�NEHQ� W|UYpQ\HVHN�� $� WpYHV�
G|QWpVHNHW�pV]OHOYH��D�I �J\pV]HN�D�V]�NVpJHV�LQWp]NHGpVHNHW�PHJWHWWpN���

�
DE�� $]� HO EELHNHQ� W~O� D]� pY� PiVRGLN� IHOpEHQ� D� /HJI EE� hJ\pV]VpJ�

ILJ\HOHPPHO�NtVpUWH�pV�PHJLVPHUWH�D]�~M�%H��DONDOPD]iViQDN�HOV �WDSDV]WDODWDLW��
VHJtWHWWH�D�IHOPHU�OW�SUREOpPiN�PHJROGiViW��HQQHN�pUGHNpEHQ�HJ\�WWP N|G|WW�D��
/HJIHOV EE� %tUyViJJDO� pV� D]� 2UV]iJRV� 5HQG U�I NDSLWiQ\ViJJDO�� DPHO\QHN�
HUHGPpQ\HNpQW� � W|EE� PLQW� ����� D]� ~M� %H��YHO� NDSFVRODWRV� NpUGpVEHQ� IRJODOW�
iOOiVW�� ,UiQ\PXWDWiVDLW� D]W� hJ\pV]VpJL� .|]O|Q\EHQ�� W|UWpQW� N|]]pWpWHOOHO� D]�
�J\pV]VpJHN� pV� D� Q\RPR]y� KDWyViJRN� HJ\DUiQW� PHJLVPHUKHWWpN� pV� D�
MRJDONDOPD]iV�VRUiQ�IHOKDV]QiOKDWWiN����

�
$]�~M�%H��DONDOPD]iViYDO�NDSFVRODWEDQ�D]�HO EELHNQHN�PHJIHOHO HQ�MiUWDN�

HO� D� I �J\pV]VpJHN� LV�� HO VHJtWYH� D]� HJ\VpJHV� MRJDONDOPD]iV� NLDODNXOiViW� D�
I �J\pV]VpJHNHQ�pV�D�KHO\L��J\pV]VpJHNHQ��

�
$� I �J\pV]VpJHN� pV� D� KHO\L� �J\pV]VpJHN� D� Q\RPR]y� KDWyViJRNQiO� �����

YL]VJiODWRW� IRO\WDWWDN�� HEE O� ����� IRJGDYL]VJiODW�� ���� SHGLJ� D� Q\RPR]iVL�
J\DNRUODWUD� YRQDWNR]y�� HOV VRUEDQ� D� E�QWHW HOMiUiV� V]DEiO\DLQDN�
pUYpQ\HV�OpVpYHO�NDSFVRODWRV�YL]VJiODW�YROW��

�
�

E��$�YiGNpSYLVHOHWL�J\DNRUODW�N|UpEHQ��
ED�� $� %H�� KDWiO\EDOpSpVpYHO� HJ\LGHM OHJ� NH]GWH� PHJ� P N|GpVpW� D]�

tWpO WiEOiN� PHOOHWW� V]HUYH]HWW� KiURP� IHOOHEEYLWHOL� I �J\pV]VpJ�� (]]HO� D�
/HJIHOV EE� %tUyViJ� PiVRGIRN~� tWpONH] � WHYpNHQ\VpJH� PHJV] QW�� D� PHJ\HL�
EtUyViJRN� �J\G|QW � KDWiUR]DWDL� HOOHQ� EHMHOHQWHWW� IHOOHEEH]pVHN� HOEtUiOiVD� D]�
tWpO WiEOiN�KDWiVN|UpEH�NHU�OW��
�������������������������������������������
� �hJ\pV]VpJL�.|]O|Q\�������pYL����V]iP�PHOOpNOHWH�
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$� IHOOHEEYLWHOL� I �J\pV]VpJHNHQ� OHIRO\WDWRWW� YL]VJiODW� H]pUW� DQQDN�
PHJiOODStWiViUD� LUiQ\XOW�� KRJ\� D� YiGNpSYLVHOHWL� pV� IHOOHEEH]pVL� J\DNRUODW�
RUV]iJRVDQ� HJ\VpJHV�H�� D]� tWpO WiEOiN� RV]WMiN�H� D� E QFVHOHNPpQ\HN� MRJL�
PLQ VtWpVpYHO� pV� D� V]�NVpJHV� MRJN|YHWNH]PpQ\HNNHO� NDSFVRODWRV� PiVRGIRN~�
�J\pV]L�iOOiVSRQWRW��
�

$� YL]VJiODW� PHJiOODStWRWWD�� KRJ\� PLQGKiURP� ~M� HJ\VpJQpO� DGRWWDN� D�
KDWpNRQ\�P N|GpV�V]HPpO\L�pV�GRORJL�IHOWpWHOHL��$]��J\IHOGROJR]yL�WHYpNHQ\VpJ�
±� D]� ~M� HOMiUiVL� W|UYpQ\� pUWHOPH]pVpYHO� NDSFVRODWRV� NH]GHWL� EL]RQ\WDODQViJRW�
N|YHW HQ�±�]|NNHQ PHQWHVVp�YiOW���
�

$]� tWpO WiEOiN�� tWpONH]pVL� V]�QHW� QpON�O� ±� D� IHOOHEEYLWHOL� I �J\pV]VpJ�
�J\pV]HLQHN� N|]UHP N|GpVpYHO� ±� D� /HJIHOV EE� %tUyViJ� iOWDO� iWWHWW� �J\HN�
MHOHQW V� KiQ\DGiEDQ� KR]WDN� MRJHU V� �J\G|QW � KDWiUR]DWRW�� $� IHOOHEEYLWHOL�
I �J\pV]VpJHN�N�O|Q|V� ILJ\HOPHW� IRUGtWRWWDN�D]��J\IHOGROJR]iV� LG V]HU VpJpUH��
V]DNPDL� V]tQYRQDOiUD�� pV� HJ\HEHN� PHOOHWW� D� PiVRGIRN~� HOEtUiOiV� IRUPiMiQDN�
PHJYiODV]WiVD�LUiQWL�LQGtWYiQ\DLNUD�LV���
�

EE�� $]� tWpO WiEOiN� tWpONH]pVL� J\DNRUODWiQDN� D]� �J\pV]L� WHYpNHQ\VpJEHQ�
YDOy�KDV]QRVtWiVD�YpJHWW�KDYL�UHQGV]HUHVVpJJHO�HOHPH]W�N�pUGHPL�KDWiUR]DWDLNDW��
PHO\HN� N|]�O� D]� HOYLOHJ� LV� MHOHQW VQHN� WHNLQWKHW � G|QWpVHNHW� YDODPHQQ\L�
I �J\pV]VpJJHO�N|]|OW�N��
� EF�� (OHPH]W�N� D� KHO\L� pV� PHJ\HL� EtUyViJRN� HOV � IRNRQ� MRJHU UH�
HPHONHGHWW� KDWiUR]DWDLW�� D� YiGNpSYLVHOHWHW� HOOiWy� �J\pV]HN� IHOOHEEH]pVL� pV�
MRJKiWUiQ\�LQGtWYiQ\R]iVL�J\DNRUODWiW��7DSDV]WDODWDLQNDW�D�E�QWHW EtUyViJ�HO WWL�
�J\pV]L�WHYpNHQ\VpJ�V]DNPDL�LUiQ\tWiVD�VRUiQ�UHQGV]HUHVHQ�KDV]QRVtWMXN���

�
EG�� $]� 2UV]iJRV� ,JD]ViJV]ROJiOWDWiVL� 7DQiFV� �OpVpQ� PHJWiUJ\DOW�� D�

PHJ\HL� EtUyViJRN� WHYpNHQ\VpJpW� pUWpNHO � EHV]iPROyN� DODSMiQ� YL]VJiOWXN� D]�
�J\pV]VpJHW��pULQW ��PHJiOODStWiVRNDW����pV��D���NpW��V]HUYH]HW��NDSFVRODWWDUWiViQDN��
KDWpNRQ\ViJiW�� $]� �J\pV]VpJ�PXQNiMiW� NLIRJiV� QHP� pUWH�� D�PHJ\HL� EtUyViJRN�
HOQ|NHL�D]��J\pV]VpJJHO�YDOy�HJ\�WWP N|GpVW�NRUUHNWQHN�pUWpNHOWpN��
�
�
F��$�E�QWHWpV�YpJUHKDMWiV�W|UYpQ\HVVpJH�IHOHWWL�IHO�J\HOHW�N|UpEHQ��

FD��$�QHP�V]DEDGViJYHV]WpVVHO� MiUy�E�QWHWpVHN�DONDOPD]iVD�FV|NNHQWL�D]�
iOODPRN� E�QWHWpV�YpJUHKDMWiVL� N|OWVpJHLW�� D� E|UW|Q|N� WHOtWHWWVpJpW�� $]� (XUySDL�
8QLy� LV� NHGYH] HQ� IRJDGMD� D]� LO\HQ� E�QWHWpVHNHW�� LQWp]NHGpVHNHW�� D�
YpJUHKDMWiVXNDW� EL]WRVtWy� UXJDOPDV� PyGV]HUHN� HOWHUMHV]WpVpW� D]��
(XUySDL�3DUODPHQW�$������������KDWiUR]DWD�V]HULQW���

�



� ���

$]� (XUySDL�8QLy� KDWiUR]DWiQDN�0DJ\DURUV]iJRQ� YpJUHKDMWiViW� V]ROJiOWD�
D]�D]��J\pV]L�YL]VJiODW��DPHO\QHN�FpOMD�DQQDN�PHJiOODStWiVD�YROW��KRJ\�PLNpQW�
pUYpQ\HV�OQHN� D� %WN�� ���� ��D� ���� EHNH]GpVpQHN� ����� SRQWMDLEDQ� PHJMHO|OW�
PHOOpNE�QWHWpVHN��N|]�J\HNW O�� IRJODONR]iVWyO�� MiUP YH]HWpVW O�HOWLOWiV��NLWLOWiV��
NLXWDVtWiV���PHO\HN�HQQHN�DNDGiO\DL��D�YpJUHKDMWiVW�V]DEiO\R]y�UHQGHONH]pVHNEHQ�
D]�XWyEEL�pYHNEHQ�NHOHWNH]HWW�YiOWR]iVRN�PLO\HQ�KDWiVVDO�YDQQDN�D�J\DNRUODWUD��
WRYiEEi� D]� HOOHQWPRQGiVRN� IHOWiUiVD�� ~J\� D� MRJL� V]DEiO\R]iV��PLQW� D� J\DNRUODW�
YRQDWNR]iViEDQ���

�
(� PHOOpNE�QWHWpVHN� D]� |VV]HV� DONDOPD]RWW� E�QWHW MRJL� V]DQNFLy�

HJ\KDUPDGiW� WHV]LN� NL�� D]� |QiOOyDQ�� I E�QWHWpV� NLV]DEiVD� KHO\HWW� DONDOPD]RWW�
PHOOpE�QWHWpVHN� �%WN�� ���� ��� SHGLJ� D� PHOOpNE�QWHWpVHN� V]LQWpQ� HJ\KDUPDGiW�
NpSH]LN���
�

$�YpJUHKDMWiV�V]HPSRQWMiXO�PpUYDGy��KRJ\�HJ\��HJ\�QDSRQ�D�YpJUHKDMWy��
LOOHWYH� H]W� HOOHQ UL]QL� KLYDWRWW� V]HUYHN� Q\LOYiQWDUWiVD� V]HULQW� KiQ\� V]HPpO\� iOO�
PHOOpNE�QWHWpV� KDWiO\D� DODWW�� +D� D]� XWyEEL� |W� pYUH� YLVV]DWHNLQW�QN�� H� V]iPRN�
����RV� FV|NNHQpVW� PXWDWQDN�� $]� tWpONH]pVL� J\DNRUODWEDQ� LO\HQ� YiOWR]iV� QHP�
WDSDV]WDOKDWy��V W�D�PHOOpNE�QWHWpVHN�WDUWDPD�Q|YHNHGHWW���

�
$� PHOOpNE�QWHWpVHN� KDWiO\RVXOiVD� D]� tWpOHW� MRJHU UH� HPHONHGpVpQHN�

QDSMiWyO� DXWRPDWLNXVDQ� PHJNH]G GLN�� D]� HOtWpOW� H� QDSRQ� HOYHV]WL� D� %WN���
���� ��D� ���� EHNH]GpVpQHN� pUWHOPpEHQ� D]W� D� MRJRVXOWViJRW�� DPHO\HW� D�
PHOOpNE�QWHWpV� pULQW�� D� YpJUHKDMWiVQDN� D]� D� IHODGDWD�� KRJ\� HQQHN� UHDOL]iOiViW�
JDUDQWiOMD��$�YpJUHKDMWy�V]HUYHN�IHOHO VVpJpW�Q|YHOL��KRJ\�H�V]DQNFLy�OpQ\HJH�D�
PHOOpNE�QWHWpV� WDUWDOPL� HOHPpW� NpSH] � WLODOPDN� GHNODUiOiVD�� D� WLODORP�
pUYpQ\HVtWpVpU O�D�YpJUHKDMWy�V]HUYQHN�NHOO�JRQGRVNRGQLD��$]RQEDQ�KD�D]�HOtWpOW�
D� UpV]pUH� N|WHOH] � WLODOPDW� QHP� WDUWMD� EH�� H]� QHP� MHOHQWL� D� PHOOpNE�QWHWpV�
OHMiUWiQDN�HOWROyGiViW��PHUW�D�EHV]iPtWiV�WLODOPL�HVHWHL�N|]|WW�D�E�QWHWpVHN�pV�D]�
LQWp]NHGpVHN� YpJUHKDMWiViUyO� V]yOy� W|EEV]|U� PyGRVtWRWW� ������ pYL� ���� WYU�� �D�
WRYiEELDNEDQ��%Y�� WYU��� ���� ��D� QHP� MHO|OL�PHJ� D]W� D]� HVHWHW�� DPLNRU� D]� HOtWpOW�
J\DNRUROMD�D�V]iPiUD�WLOWRWW�MRJRNDW��

�
�eSSHQ� H]pUW� G|QW � MHOHQW VpJ � D� PHOOpNE�QWHWpVHN� LG EHQ� W|UWpQ �

KDWiO\RVXOiVD�� $� YpJUHKDMWiVEDQ� N�O|QIpOH�� HJ\PiVWyO� HJ\pENpQW� I�JJHWOHQ��
HOWpU � LUiQ\tWiV� DODWW� iOOy� V]HUYHN� P N|GQHN� N|]UH�� $� PHOOpNE�QWHWpVHN�
KDWiO\RVXOiViQDN�EL]WRVtWpNDL�D�PHJIHOHO HQ�YH]HWHWW�Q\LOYiQWDUWiV��D]�HOOHQ U]pV��
LQWp]NHGpV� pV� V]DQNFLyN� DONDOPD]iVD�� $� %Y�� WYU�� ���� ��iQDN� ���� EHNH]GpVH�
DODSMiQ� D� N|]�J\HNW O�� IRJODONR]iVWyO�� D� MiUP YH]HWpVW O� HOWLOWiV� pV� D� NLWLOWiV�
YpJUHKDMWiViW� D� UHQG UVpJ� HOOHQ U]L�� $]� H]]HO� NDSFVRODWRV� UHQG UL� IHODGDWRNDW�
UpV]OHWHVHQ�WDUWDOPD]WD�D���������%0�XWDVtWiV��DPHO\HW�NRUV]HU WOHQVpJH�PLDWW�D�
����������%.�������%0�XWDVtWiV�KDWiO\RQ�NtY�O�KHO\H]HWW��+HO\HWWH�D]RQEDQ�QHP�
DGRWW� D� PDL� QDSLJ� VHPPLO\HQ� V]DEiO\R]iVW�� DPL� D� OHJURVV]DEE� iOODSRW�� D�



� ���

W|UYpQ\HVVpJHW� NRPRO\DQ� YHV]pO\H]WHWL�� $� V]DEiO\R]iV� D]� ~M� W|UYpQ\�
KDWiO\EDOpSpVpLJ�VHP�KDODV]WKDWy���
�

$�PHOOpNE�QWHWpVHN�YpJUHKDMWiViQDN�W|UYpQ\HVVpJL�YL]VJiODWD�VRUiQ�IHOWiUW�
KLiQ\RVViJRNUD� WHNLQWHWWHO� D� EtUyViJRN� iOWDO� NLV]DERWW� PHOOpNE�QWHWpVHN�
KDWpNRQ\ViJD�� I NpQW� D� MHOHQOHJL� QHP� NHOO HQ� UHQGH]HWW� MRJV]DEiO\L� KiWWpU��
V]DEiO\R]iVEHOL�KLiQ\RVViJRN�PLDWW�PHJNpUG MHOH]KHW ��$]��J\pV]L�YL]VJiODWRN�
HJ\|QWHW HQ� UiPXWDWWDN� DUUD�� KRJ\� PLHO EE� V]�NVpJ� OHQQH� D� MiUP YH]HWpVW O�
HOWLOWiV� PHOOpNE�QWHWpV� YpJUHKDMWiViYDO� NDSFVRODWRV� UpV]OHWHV� V]DEiO\RN�
NLGROJR]iViUD��PLYHO�D�MHOHQOHJ�DONDOPD]RWW�����������;,�������%0�UHQGHOHW�QHP�
WDUWDOPD]�NRQNUpW�UHQGHONH]pVHNHW�DQQDN�Q\LOYiQWDUWiViUD�pV�HOOHQ U]pVpUH��
�

$� PHOOpNE�QWHWpVHN� WDUWDOPiW� NpSH] � MRJNRUOiWR]iV� LG EHQ� W|UWpQ �
pUYpQ\HV�OpVpW� NpVOHOWHWL� D� PHOOpNE�QWHWpVL� pUWHVtWpVL� ODSRN� PHJN�OGpVpQHN�
HOK~]yGiVD��D�PHOOpNE�QWHWpVL�Q\LOYiQWDUWiV�±�DKRO�HJ\iOWDOiQ�PpJ�YDQ�LO\HQ�±�pV�
D� YpJUHKDMWiV� HOOHQ U]pVpQHN� HON�O|Q�OpVH�� D� UHQG UVpJ� UpV]pU O� D]� HOOHQ U]pV�
HOPDUDGiVD� LV�� $� OHMiUDWL� LG W� D]� RNPiQ\LURGiNEDQ� QHP� PLQGLJ� KHO\HVHQ�
KDWiUR]WiN�PHJ��1HP�W�QWHWWpN�IHO�D�V]�QHWHOpV�NH]GHWpW�D�KDWiUR]DW�NHOWpEHQ�pV�
D]W�QHP�D�MiUP YH]HW L�HQJHGpO\�HOYpWHOpQHN�LG SRQWMiKR]�N|W|WWpN��$�UHQG UVpJ�
HOOHQ U] � WHYpNHQ\VpJH� D�PHJ\pN� NpWKDUPDGiEDQ�PXWDWRWW� NRPRO\� NLIRJiVROQL�
YDOyW�� $]� RNPiQ\LURGD� D� MiUP YH]HWpVW O� HOWLOWRWW� HVHWpEHQ� HOOHQ U] �
WHYpNHQ\VpJHW� QHP� YpJH]�� $� MiUP YH]HWpVW O� HOWLOWiV� YpJUHKDMWiVD� QLQFV�
PHJROGYD� D]]DO�� KRJ\� D� GRNXPHQWiOiVD� D� N|U]HWN|]SRQWL� IHODGDWRNDW� HOOiWy�
WHOHS�OpVL� |QNRUPiQ\]DW� MHJ\] MpQHN� D� KDWiVN|UpEH� NHU�OW�� $� YL]VJiODW� VRUiQ�
HOOHQWPRQGiVNpQW�PHU�OW�IHO�W|EEHN�N|]|WW��KRJ\�D]RNEDQ�D]�HVHWHNEHQ��DPLNRU�
D]�tWpOHW�MRJHU UH�HPHONHGpVHNRU�D�YH]HW L�HQJHGpO\�D]�HOtWpOW�ELUWRNiEDQ�YDQ�pV�
tJ\� MiUP YHW� YH]HWKHW�� D]� RNPiQ\LURGiQDN� D� YH]HW L� HQJHGpO\� YLVV]DYRQiViUyO�
V]yOy�� iOWDOD� KR]RWW� N�O|Q� KDWiUR]DW� YpJUHKDMWiViLJ� �D]D]�� DPLNRU� D]� HOtWpOW� D�
YH]HW L�HQJHGpO\W�OHDGMD��HOWHOW�LG �D�MiUP YH]HWpVW O�HOWLOWiV�LGHMpEH�EHV]iPtW�H��
PLYHO�D�PHOOpNE�QWHWpV�NH]GHWH�D]�tWpOHW� MRJHU UH�HPHONHGpVpW O�V]iPtW��(PLDWW�
HJ\�NpW� YDJ\� W|EE� KyQDSLJ� D]� HOtWpOW� MiUP YHW� YH]HWKHW�� tJ\� D� PHOOpNE�QWHWpV�
WHOMHV� WDUWDPiEDQ� QHP� NHU�O� YpJUHKDMWiVUD�� (]� QHP� D� YpJUHKDMWy� V]HUYHN�
PXODV]WiViEyO�DGyGLN��PHUW�IHODGDWDLNDW�D�KDWiO\RV�MRJV]DEiO\RNQDN�PHJIHOHO HQ�
YpJ]LN�� KDQHP� D� MRJL� V]DEiO\R]iVEyO� HUHG � YLVV]iVViJ�� 3UREOpPiW� RNR]QDN� D]�
HOYHV]HWWNpQW�EHMHOHQWHWW� MRJRVtWYiQ\RN��PHO\HN�D�PHOOpNE�QWHWpVHN� OHMiUWD�XWiQ�
ÄHO NHU�OQHN´�� $� YL]VJiODW� IHOV]tQUH� KR]WD� D]W� LV�� KRJ\� D� PHOOpNE�QWHWpVHN�
YpJUHKDMWiViEDQ�� LOOHWYH� HOOHQ U]pVpEHQ� pULQWHWW� V]HUYHN� N|]|WW� QLQFV�PHJIHOHO �
NRRUGLQiFLy��DPL�V]LQWpQ�D� MRJL�V]DEiO\R]iV�KLiQ\RVViJDLUD�YH]HWKHW �YLVV]D��$�
PHOOpNE�QWHWpVHN� YpJUHKDMWiViQDN� HOOHQ U]pVH� |VV]HVVpJpEHQ� QHP� pUYpQ\HV�O��
HQQHN�RND�HJ\UpV]W�D� UHQG UL�V]HUYHN�P N|GpVpQ�NtY�O�HV �N|U�OPpQ\HNEHQ��D�
PHJIHOHO � MRJV]DEiO\L� KiWWpU� KLiQ\iEDQ�� PiVUpV]W� D� WHYpNHQ\VpJ� LUiQWL�
pUGHNWHOHQVpJEHQ�LV�NHUHVHQG ���
�



� ���

$� PHOOpNE�QWHWpVHN� KDWiO\RVXOiVD�� GH� XJ\DQDNNRU� D]� LV�� KRJ\� D�
PHOOpNE�QWHWpV� YpJUHKDMWiVD� QH� MHOHQWVHQ� D� V]�NVpJHVQpO� QDJ\REE� KiWUiQ\W� D]�
HOtWpOW� V]iPiUD�� ILJ\HOPHW� pUGHPO � pV� PHJROGiVUD� YiUy� MRJDONRWyL� SUREOpPiYi�
YiOW��$�MRJL�V]DEiO\R]iVQiO�pV�D�WpQ\OHJHV�PHJYDOyVtWiVQiO�LV�W|UHNHGQL�NHOO�DUUD��
KRJ\�D�E�QWHWpV�YpJUHKDMWiVD�NHGYH] HQ�KDVVRQ�D]�HOtWpOWUH�pV�D�WiUVDGDORP�W|EEL�
WDJMiUD�HJ\DUiQW��

�
$� W|UYpQ\HVVpJL� YL]VJiODW� PHJiOODStWiVD� DODSMiQ� D� I �J\pV]VpJHN� D�

UHQG UNDSLWiQ\ViJRNKR]���� MHO]pVW� LQWp]WHN�����pV]UHYpWHOW� WHWWHN���� IHOV]yODOiVW�
pV� �� yYiVW� Q\~MWRWWDN� EH�� �� EtUyViJL� HOQ|NQpO� NH]GHPpQ\H]WHN� LQWp]NHGpVW��
YDODPLQW� D� /HJI EE� hJ\pV]VpJ� D� %HO�J\PLQLV]WpULXPQiO� pV� D]� ,JD]ViJ�J\L�
0LQLV]WpULXPQiO�MRJV]DEiO\DONRWiVW���
�

FE�� $� IRJYD� WDUWy� LQWp]HWHN� iOWDO� OHIRO\WDWRWW� NiUWpUtWpVL� HOMiUiVRN�
W|UYpQ\HVVpJpQHN� YL]VJiODWD� LQWp]PpQ\WtSXVRQNpQW� GLIIHUHQFLiOW� J\DNRUODWUD�
PXWDWRWW� Ui��$�YL]VJiODW� FpOMD� DQQDN�PHJiOODStWiVD�YROW�� KRJ\� HJ\UpV]W� D� IRJYD�
WDUWRWWDNNDO�V]HPEHQ��PiVUpV]W�D]� �NiUWpUtWpVL� LJpQ\�NUH� OHIRO\WDWRWW�NiUWpUtWpVL�
HOMiUiVRN�PHQQ\LEHQ�IHOHOQHN�PHJ�D�MRJV]DEiO\L�UHQGHONH]pVHNQHN�D�UHQG UVpJL�
IRJGiNEDQ�� D�EY�� LQWp]HWHNEHQ�� YDODPLQW� D]� LGHJHQUHQGpV]HWL� IRJGiNEDQ��$�EY��
LQWp]HWHNEHQ� D� YL]VJiOW� �J\HN� MHOHQW V� KiQ\DGiEDQ� DODNL�� LOOHWYH� WDUWDOPL� KLEiN�
MHOHQWNH]WHN�� D]� LUDWRN� VRN� HVHWEHQ� KLiQ\RVDN� YROWDN�� EHO O�N� W|EE� OpQ\HJHV�
N|U�OPpQ\�QHP�W QW�NL��D�KDWiUR]DWRN�QHP�WDUWDOPD]WiN�D�V]�NVpJHV�DGDWRNDW��D]�
LQGRNROiV� J\DNUDQ� HOPDUDGW�� WpYHVHQ� V]iPtWRWWiN� NL� D� KDWiULG NHW��
+LiQ\RVViJNpQW� PHU�OW� IHO� HVHWHQNpQW� D]� HOMiUiVL� KDWiULG N� W~OOpSpVH�� PHO\HN�
QDJ\UpV]W�D�PiV�EY�� LQWp]HWEH�iWV]iOOtWRWW� IRJYD� WDUWRWW��J\HLEHQ��D�PHJNHUHVHWW�
EY�� LQWp]HWHN� iOWDO� IHOYHWW� MHJ\] N|Q\YHN� HONpV]tWpVpQHN�� PHJN�OGpVpQHN�
NpVHGHOPHVVpJpUH� YROWDN� YLVV]DYH]HWKHW N�� $� NiUMHOHQW � ODSRNRQ�� D� IRJYD�
WDUWRWWDN� PHJKDOOJDWiViUyO� NpV]�OW� MHJ\] N|Q\YHNEHQ�� D� NiUWpUtWpVL�
KDWiUR]DWRNEDQ� QHP� YROW� PHJIHOHO HQ� OHtUYD� D� NiUHVHPpQ\� WpQ\iOOiVD�� D�
NiUWpUtWpVL� KDWiUR]DWRNEDQ� QHP� MHO|OWpN� PHJ� D]RNDW� D� MRJV]DEiO\L�
UHQGHONH]pVHNHW�� DPHO\HN� DODSMiQ� D� NiUIHOHO VVpJ� PHJiOODStWiViUD� VRU� NHU�OW��
QHP� W�QWHWWpN� IHO� D� KDWiUR]DWRW� KR]y� V]HPpO\� EHRV]WiViW�� QHP� pUWpNHOWpN� D�
EL]RQ\tWpNRNDW�� PHJVpUWHWWpN� D]� pUWHVtWpVUH� YRQDWNR]y� KDWiULG W�� WRYiEEi� D�
PHJKDOOJDWiVL�MHJ\] N|Q\YHNEHQ�QHP�W�QWHWWpN�IHO�D�IRJYD�WDUWRWWDN�NiURNR]iVW�
PHJHO ] �KDYL�PXQNDGtMiW���
�

$� UHQG UVpJL� IRJGiNUD� D� FVHNpO\� V]iP~� NiUWpUtWpVL� HOMiUiV� YDJ\� DQQDN�
PHOO ]pVH� YROW� MHOOHP] �� PpJ� RO\DQ� HVHWHNEHQ� LV�� DPLNRU� D� NiUIHOHO VVpJ�
PHJiOODStWiVD�QHP��WN|]|WW�YROQD�DNDGiO\ED��$]�LGHJHQUHQGpV]HWL� UL]HWHVHNNHO�
NDSFVRODWRV� NiUWpUtWpVL� UHQGHONH]pVHN� WRYiEEUD� LV� KLiQ\R]QDN�� H]� ±� PpJ� KD� D�
J\DNRUODWEDQ�HOHQ\pV] �V]iPEDQ�LV�IRUGXO�HO ��±�MRJKp]DJRW�MHOHQW���
�



� ���

$]� �J\pV]L� HOOHQ U]pVHN� pV� D]� HOOHQ U]pVHN� VRUiQ� WHWW� LQWp]NHGpVHN�
MHOHQW VHQ�KR]]iMiUXOWDN�DKKR]��KRJ\�D�IRJYD�WDUWiV�VRUiQ�NtQ]iV�HJ\HWOHQ�IRJYD�
WDUWiVL� KHO\HQ� VHP� W|UWpQW��$]� HPEHUWHOHQ��PHJDOi]y� EiQiVPyG� N|UpEH� WDUWR]y�
FVHOHNPpQ\HN� YLVV]DV]RUtWiVD�� FV|NNHQWpVH� pUGHNpEHQ� D]� �J\pV]HNQHN� D�
QHP]HWN|]L� HPEHUL� MRJYpG � V]HUYH]HWHN� iOWDO� LV� HOLVPHUWHQ� VLNHU�OW�
HUHGPpQ\HVHQ�WHYpNHQ\NHGQL�N����
����������

$�YL]VJiODW� WDSDV]WDODWDL� DODSMiQ� OHV]|JH]KHW �� KRJ\� D� IRJYD� WDUWRWWDNNDO�
YDOy�EiQiVPyG�±�D�IHOWiUW�HVHWL�KLEiNWyO��KLiQ\RVViJRNWyO��YDODPLQW�D�KHO\HQNpQW�
HO IRUGXOy� KHO\WHOHQ� J\DNRUODWWyO� HOWHNLQWYH� ±� KD]iQNEDQ� iOWDOiEDQ� PHJIHOHO� D�
QHP]HWN|]L�HJ\H]PpQ\HNEHQ�PHJIRJDOPD]RWW�HOYiUiVRNQDN��YDODPLQW�D�KDWiO\RV�
MRJV]DEiO\RNEDQ�HO tUWDNQDN���
�

$]��J\pV]HN�D�YL]VJiODW�VRUiQ�IHOWiUW�KLEiN��KLiQ\RVViJRN�PHJV]�QWHWpVH�
pUGHNpEHQ� D� V]�NVpJHV� LQWp]NHGpVHNHW� D� MRJVpUWpVW� PHJYDOyVtWy� V]HUYHNKH]�
LQWp]HWW�UHQGHONH]pVHN��MHO]pVHN�IRUPiMiEDQ��YDODPLQW�D�IHOHO V�V]HPpO\HN�HOOHQL�
E�QWHW � pV� IHJ\HOPL� HOMiUiV� NH]GHPpQ\H]pVpYHO� PHJWHWWpN�� W|EE� HVHWEHQ�
NH]GHPpQ\H]WpN�D�PHJIHOHO �MRJL�V]DEiO\R]iVW�LV���

�
�

G��$�J\HUPHN��pV�LIM~ViJYpGHOHP�N|UpEHQ���
$� J\HUPHN�� pV� LIM~ViJYpGHOPL� V]DNWHU�OHWHQ� �����EDQ� RUV]iJRV�

PXQNDWHUYL� YL]VJiODWUD� QHP� NHU�OW� VRU�� D� I � FpONLW ]pV� D]� ~M� W|UYpQ\L�
UHQGHONH]pVHN� HOVDMiWtWiVD� pV� W|UYpQ\HV� DONDOPD]iVD� YROW�� 7|EE� I �J\pV]VpJ� LV�
YpJ]HWW� D]RQEDQ� VDMiW� KDWiVN|UEHQ� YL]VJiODWRW� D� V]DNWHU�OHWKH]� NDSFVROyGyDQ�
�SpOGiXO�D�ILDWDONRU~DNUD�YRQDWNR]y�VDMiWRV�JDUDQFLiOLV�HOMiUiVMRJL�UHQGHONH]pVHN�
KDWiO\RVXOiVD�N|UpEHQ���

�
$]� HOP~OW� pY� PiVRGLN� IHOpEHQ� YDODPHQQ\L� I �J\pV]VpJ� IHOPpUWH� D�

SiUWIRJy� IHO�J\HO L� V]HUYH]HWUH� YRQDWNR]y� UHIRUP� WHU�OHWL� WDSDV]WDODWDLW��
pUWpNHOWpN� D� PHJ\HL� KLYDWDORN�� YDODPLQW� D� J\HUPHN�� pV� LIM~ViJYpGHOPL�
V]DNWHU�OHW� PXQNDNDSFVRODWiW�� $� PHJiOODStWiVRNUyO� D� /HJI EE� hJ\pV]VpJ� D�
3iUWIRJy� )HO�J\HO L� pV� -RJL� 6HJtWVpJQ\~MWy� 6]ROJiODW� 2UV]iJRV� +LYDWDOD�
I LJD]JDWyMiW�LV�WiMpNR]WDWWD���

�
$� E�QWHW � WiUJ\~� YL]VJiODWRN� N|UpEHQ� D� I �J\pV]VpJHN� J\HUPHN�� pV�

LIM~ViJYpGHOPL� �J\pV]HL� D]� HOP~OW� pYEHQ� LV� UHQGV]HUHVHQ� HOOHQ UL]WpN� D�
UHQG UVpJL� IRJGiNEDQ� pV� D� E�QWHWpV�YpJUHKDMWiVL� LQWp]HWHNEHQ� D� ILDWDONRU~DN�
HO ]HWHV�IRJYD�WDUWiViQDN�YpJUHKDMWiViUD�YRQDWNR]y�UHQGHONH]pVHN�PHJWDUWiViW��D�
EiQiVPyG�W|UYpQ\HVVpJpW���

�
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$� /HJI EE� hJ\pV]VpJ� J\HUPHN�� pV� LIM~ViJYpGHOPL� |QiOOy� RV]WiO\D�
UHQGV]HUHVHQ� YL]VJiOWD� D� MDYtWyLQWp]HWL� QHYHOpV� YpJUHKDMWiViQDN� W|UYpQ\HVVpJpW�
D]� (JpV]VpJ�J\L�� 6]RFLiOLV� pV� &VDOiG�J\L� 0LQLV]WpULXP� $V]yGL�
-DYtWyLQWp]HWpEHQ���

�
$� %XGDSHVWL�� D� 5iNRVSDORWDL�� YDODPLQW� D� 'HEUHFHQL� -DYtWyLQWp]HWEHQ�

IRJDQDWRVtWRWW� V]HPpO\L� V]DEDGViJNRUOiWR]iVRN� YpJUHKDMWiViQDN� W|UYpQ\HVVpJH�
WiUJ\iEDQ� D� ) YiURVL� pV� D�+DMG~�%LKDU�0HJ\HL� ) �J\pV]VpJ� V]DNiJL� �J\pV]HL�
KDYL�NpW�DONDORPPDO�WDUWRWWDN�YL]VJiODWRW��$�YL]VJiODWRN�PHJiOODStWiVD�V]HULQW�D]�
LQWp]HWHN�J\DNRUODWD�PHJIHOHO�D�KDWiO\RV�MRJV]DEiO\L�UHQGHONH]pVHNQHN���

�
�

���$�PDJiQMRJL�pV�N|]LJD]JDWiVL�MRJL��J\pV]L�WHYpNHQ\VpJ��
$��$�PDJiQMRJL�pV�N|]LJD]JDWiVL�MRJL�WHYpNHQ\VpJ�pV�YiOWR]iVDL�iOWDOiEDQ�

�$� N|]LJD]JDWiVL� MRJL� pV� PDJiQMRJL� �J\pV]L� WHYpNHQ\VpJ� IHODGDWN|UHL�
E Y�OWHN�D]�HOP~OW�pYHNEHQ��tJ\�D�V]DNiJ�KDWiVN|UpEH�NHU�OW�D�VSRUWiJL�RUV]iJRV�
V]DNV]|YHWVpJHN� W|UYpQ\HVVpJL� IHO�J\HOHWH�� W|EE� D� IHODGDWD� D� V]DEiO\VpUWpVL�
HOMiUiVRNEDQ�pV�HJ\UH�W|EE�WHU�OHWHQ�MiU�HO�N|]pUGHN �NHUHVHWLQGtWiVL� MRJN|UEHQ��
0LQGHN|]EHQ� D� QpJ\IRNR]DW~� LJD]ViJV]ROJiOWDWiVL� V]HUYH]HW� OpWUHKR]iVD�� D�
IHOOHEEYLWHOL� I �J\pV]VpJHN�PHJV]HUYH]pVH�pV�D�PXQND�HOLQGtWiVD�PHJQ|YHOWH�D�
/HJI EE�hJ\pV]VpJ�LUiQ\tWy�pV�IHO�J\HOHWL�WHYpNHQ\VpJpW�LV���

�
$� N|]LJD]JDWiVL� MRJL� WHYpNHQ\VpJ� DODNXOiViUD� �����EDQ� iOWDOiQRVViJEDQ���

MHOOHP] � YROW�� KRJ\� D]� �J\IRUJDORP� � ������ pYKH]� YLV]RQ\tWYD� � HPHONHGHWW�� D]�
LQWp]NHGpVHN� V]iPD� SHGLJ� PpJ� QDJ\REE� PpUWpNEHQ� Q WW� �D� W|UYpQ\HVVpJL�
YL]VJiODWRN� V]iPD� �����EHQ� ������ �����EDQ� ������ D]� H]HN� DODSMiQ� EHQ\~MWRWW�
LQWp]NHGpVHN� V]iPD� �����EHQ� ������ �����EDQ� ����� YROW��� $� YL]VJiOW� �J\HN�
WpPDN|UH�HJ\UH�YiOWR]DWRVDEE��tJ\�SO��~MV]HU �YL]VJiODW�YROW�D]�(XUySDL�8QLyKR]�
YDOy� FVDWODNR]iV� PLDWW� NLHPHONHG � MHOHQW VpJ � HJ\HV� iOODWHJpV]VpJ�J\L� pV�
pOHOPLV]HUEL]WRQViJL�N|YHWHOPpQ\HN�PHJWDUWiViQDN�W|UYpQ\HVVpJL�HOOHQ U]pVH��

�
$]� �J\pV]L� LQWp]NHGpVHN� N|]�O� HPHONHGHWW� D� W|UYpQ\VpUWpVHN�

PHJV]�QWHWpVH� LUiQWL�yYiVRN��D�PXODV]WiVEDQ�PHJQ\LOYiQXOy� W|UYpQ\VpUWpVHN�pV�
D� W|UYpQ\VpUW � J\DNRUODW� PLDWWL� IHOV]yODOiVRN�� YDODPLQW� D� MRJV]DEiO\VpUWpVHN�
PHJHO ]pVpW� V]ROJiOy� ILJ\HOPH]WHWpVHN� V]iPD�� $]� XQLyV� FVDWODNR]iVVDO�
NDSFVRODWRV�MRJKDUPRQL]iFLy�YpJUHKDMWiVD�PHJN|YHWHOL�D�KDWiO\RV�MRJV]DEiO\RN�
IHO�OYL]VJiODWiW� pV� ~M� MRJV]DEiO\RN� PHJDONRWiViW�� (EEHQ� D� PXQNiEDQ� IRQWRV�
IHODGDWD�YDQ�D]��J\pV]VpJQHN�LV�D�MRJV]DEiO\WHUYH]HWHN�pV]UHYpWHOH]pVH�VRUiQ��

�
$� WHUP I|OGGHO�� HJ\pE� LQJDWODQQDO� pV� D� I|OGNLDGiVVDO� NDSFVRODWRV��

YDODPLQW� D]� pStWpVL� �J\HN� W|UYpQ\HVVpJpQHN� HOOHQ U]pVH� YiOWR]DWODQXO� VRN�
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IHODGDWRW� DG� D]� �J\pV]L� V]HUYHNQHN�� $� W|UYpQ\HVVpJL� NpUHOPHN� WHNLQWHWpEHQ�
�����EDQ� J\DNRULEEi� YiOW�� KRJ\� D]� LQJDWODQ�Q\LOYiQWDUWiVL� HOMiUiV� �J\pV]L�
W|UYpQ\HVVpJL�YL]VJiODWiUD�I|OGKLYDWDOL�NH]GHPpQ\H]pVUH�NHU�OW�VRU��(QQHN�D]�D�
PDJ\DUi]DWD�� KRJ\� D� I|OGNLDGiVRN� RUV]iJRV� YLV]RQ\ODWEDQ� W~OQ\RPy� UpV]EHQ�
PHJW|UWpQWHN�� pV� D]� HQQHN� DODSMiQ� EHN|YHWNH]HWW� WXODMGRQRVL� YiOWR]iVRN�
EHMHJ\]pVH� D� I|OGKLYDWDORNQiO� PRVW� YDQ� IRO\DPDWEDQ�� $� WXODMGRQRVL� YiOWR]iV�
iWYH]HWpVpQHN� J\DNRUL� DNDGiO\D� D� I|OGNLDGy� KDWiUR]DWRN� SRQWDWODQViJD�� YDJ\�
RO\DQ� MRJV]DEiO\�HOOHQHVVpJH�� DPHO\QHN� PHJV]�QWHWpVpUH� D� I|OGKLYDWDORNQDN�
QLQFV� KDWiVN|U�N�� (]pUW� D]� �J\pV]VpJHW� NHUHVLN� PHJ� D� MRJV]DEiO\RN� DODSMiQ�
OHKHWVpJHV�LQWp]NHGpVHN�PHJWpWHOpUH��

�
$� PDJiQMRJL� WHYpNHQ\VpJ� HOOiWiViEDQ� YiOWR]iVW� KR]RWW� D]� tWpO WiEOiN�

PHOOHWW� P N|G � IHOOHEEYLWHOL� I �J\pV]VpJHN� IHOiOOtWiVD�� ������ M~OLXV� ��MpW O� D]�
tWpO WiEOiN� KDWiVN|UpEH� WDUWR]y� PiVRGIRN~� �J\HNEHQ� D]� �J\pV]� SHUEHOL�
�QHPSHUHV� HOMiUiVEHOL�� N|]UHP N|GpVH� D� IHOOHEEYLWHOL� I �J\pV]VpJHN� IHODGDWiYi�
YiOW�� $� IHODGDWRN� iWYpWHOH� ]|NNHQ PHQWHVHQ� W|UWpQW�� EiU� D� NH]GHWL� LG V]DNEDQ�
MHOHQW V� PXQNDWHUKHW� MHOHQWHWW� D� /HJIHOV EE� %tUyViJWyO� D]� tWpO WiEOiNKR]� iWWHWW�
�J\pV]L� IHOOHEEH]pVHN� IHQQWDUWiViYDO� NDSFVRODWRV� IHODGDWRN� HOOiWiVD�� $�
IHOOHEEYLWHOL� I �J\pV]VpJHN� D�P N|GpV�N� PHJNH]GpVpW O� V]iPtWRWW� IpO� pY� DODWW�
���� �J\EHQ� OiWWiN� HO� D� PiVRGIRN~� WHYpNHQ\VpJHW� My� V]DNPDL� V]tQYRQDORQ� pV�
NLIRJiVWDODQ�LG V]HU VpJJHO����

�
$� IHOOHEEH]pVHN� HUHGPpQ\HVVpJH� YiOWR]DWODQXO� My�� ������ ������EHQ�

������� DQQDN� HOOHQpUH�� KRJ\� D]� tWpO WiEOiN� J\DNRUODWD� W|EE� NpUGpVEHQ� HOWpU� D�
/HJIHOV EE�%tUyViJ�NRUiEEL�J\DNRUODWiWyO��$�PDJiQMRJL�V]DNiJL� WHYpNHQ\VpJ�D�
������ pYEHQ� D]� HO ] � pYKH]�YLV]RQ\tWYD� MHOHQW VHQ� HPHONHGHWW��$]��J\pUNH]pV�
NE�� ����NDO� ������EHQ�� �������� �����EDQ�� ��������� D]� LQWp]NHGpVHN� V]iPD�
PLQWHJ\�����NDO�������EHQ���������������EDQ����������Q WW��

�
$� NRUiEEL� LG V]DNKR]� KDVRQOyDQ� D]� LQWp]NHGpVHNHQ� EHO�O� PHJKDWiUR]y�

QDJ\ViJUHQG �YROW� D]� DODStWYiQ\RNNDO� ������� WiUVDGDOPL� V]HUYH]HWHNNHO� �������
V]HPEHQ��YDODPLQW�D�FpJ�J\HNEHQ��������WHWW�LQWp]NHGpVHN�V]iPD��

�
$� FLYLO� V]HUYH]HWHN� EtUyViJL� Q\LOYiQWDUWiVED� YpWHOpYHO� NDSFVRODWRV�

IHOOHEEH]pVHN�V]iPD��UpV]EHQ�D�Q\LOYiQWDUWiVED�YpWHOUH�YRQDWNR]y�UHQGHONH]pVHN�
YiOWR]iViQDN��UpV]EHQ�D]��J\pV]L�IHOOHEEH]pVHN�HUHGPpQ\HNpQW�DODNXOy�EtUyViJL�
J\DNRUODW�KDWiViUD�FV|NNHQW�������EHQ������������EDQ��������

�
$�EHV]iPROiVL�LG V]DNEDQ�D]��J\pV]HN�����DODStWYiQ\�pV������WiUVDGDOPL�

V]HUYH]HW�P N|GpVpQHN�W|UYpQ\HVVpJpW�YL]VJiOWiN�PHJ��
�
$]��J\pV]VpJ�D]�HOP~OW�pYEHQ�LV�QDJ\�ILJ\HOPHW�IRUGtWRWW�DUUD��KRJ\�D�PiU�

QHP� P N|G � V]HUYH]HWHNHW� W|U|OMpN� D� EtUyViJL� Q\LOYiQWDUWiVEyO�� $� P N|GpV�
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W|UYpQ\HVVpJpQHN� KHO\UHiOOtWiVD�� LOOHW OHJ� D� P N|GpV� PHJV] QpVpQHN�
PHJiOODStWiVD�LUiQWL�NHUHVHWHN�V]iPD�pYHN�yWD�Q|YHNY �WHQGHQFLiW�PXWDW�������
EHQ�������������EHQ�������������EDQ���������

�
$� MRJHJ\VpJL� HOMiUiVRN� YRQDWNR]iViEDQ� PHJ� NHOO� HPOtWHQL�� KRJ\�

N|]LJD]JDWiVL� �J\EHQ� HJ\� HVHWEHQ� NH]GHPpQ\H]HWW� D� OHJI EE� �J\pV]� D�
/HJIHOV EE� %tUyViJQiO� MRJHJ\VpJL� HOMiUiVW�� $� N|]LJD]JDWiVL� V]HUY� YH]HW MpQHN�
KDWiVN|U�iWUXKi]iVL�MRJD�WiUJ\iEDQ�PHJKR]RWW�MRJHJ\VpJL�KDWiUR]DW�|VV]KDQJEDQ�
iOOW�D�OHJI EE��J\pV]L�YpOHPpQQ\HO��

�
$� PDJiQMRJL� WHYpNHQ\VpJ� IRQWRV� WHU�OHWH� D� J\HUPHNHN� FVDOiGL�

MRJiOOiViQDN�UHQGH]pVH��$�EHV]iPROiVL�LG V]DNEDQ�D�FVDOiGMRJL�W|UYpQ\EHQ�DGRWW�
IHOKDWDOPD]iV� DODSMiQ� D]� �J\pV]VpJHN� ��� NHUHVHWHW� Q\~MWRWWDN� EH� DSDViJ�
YpOHOPpQHN�PHJG|QWpVH�LUiQW��

�
$� V]HPpO\iOODSRWUD� YRQDWNR]y� SHUHN� WHNLQWHWpEHQ� YiOWR]iV� QHP� W|UWpQW��

�����EHQ����������EDQ����JRQGQRNViJ�DOi�KHO\H]pV� LUiQWL�NHUHVHW�EHQ\~MWiViUD�
NHU�OW�VRU��

�
$�FpJHN�MRJVpUW �PDJDWDUWiVD�PLDWW�D]�HOP~OW�pYEHQ�D]��J\pV]VpJHN�����

SHUHQ� NtY�OL� HOMiUiVW� LQGtWRWWDN�� D� EHMHJ\]pVL� NpUHOHPQHN� KHO\W� DGy�
MRJV]DEiO\VpUW �YpJ]pV�HOOHQ�����NHUHVHWHW�Q\~MWRWWDN�EH��
� $�EtUyViJRN�V]HUYH]HWpU O�pV�LJD]JDWiViUyO�V]yOy�������pYL�/;9,��W|UYpQ\�
�%V]��� ���� ��iQDN� ���� EHNH]GpVpEHQ� IRJODOW� UHQGHONH]pV� D� OHJI EE� �J\pV]�
MRJHJ\VpJL� HOMiUiV� NH]GHPpQ\H]pVL� OHKHW VpJpW� D� PDJiQMRJL� �J\HNEHQ�
IHOWpWHOHNKH]� N|WL�� (]pUW� DEEDQ� D]� �J\EHQ�� DPHO\EHQ� D]� HOYL� MHOHQW VpJ �
MRJNpUGpV�D]�YROW��KRJ\�D�V]|YHWNH]HW� IHOV]iPROyMD��YpJHOV]iPROyMD�DGiV�YpWHOL�
V]HU] GpVVHO�iWUXKi]KDWMD�H�D�YpGHWW�WHU�OHWHQ�IHNY ��D]�LQJDWODQ�Q\LOYiQWDUWiVEDQ�
D� WHUPHO V]|YHWNH]HWL� N�O|Q� ODSRNRQ� PDJiQV]HPpO\HN� WXODMGRQiEDQ� iOOyNpQW�
Q\LOYiQWDUWRWW�� I|OGDODSED� QHP� VRUROW�� D� W|UYpQ\� UHQGHONH]pVH� V]HULQW�
NLVDMiWtWDQGy�WHUP I|OG�LQJDWODQRN�WXODMGRQMRJiW�D�0DJ\DU�ÈOODPUD��LOOHW OHJ�D]�
ÈOODP� NL]iUyODJ� NLVDMiWtWiV� ~WMiQ� V]HUH]KHW�H� WXODMGRQMRJRW�� D� OHJI EE� �J\pV]�
FVDN�iWLUDWRW�LQWp]KHWHWW�D�/HJIHOV EE�%tUyViJ�HOQ|NpKH]��MDYDVROYD�D�MRJHJ\VpJL�
HOMiUiV�NH]GHPpQ\H]pVpQHN�PHJIRQWROiViW���

�
$� /HJIHOV EE� %tUyViJ� HOQ|NH� D]� �J\EHQ� MRJHJ\VpJL� HOMiUiVW� QHP�

NH]GHPpQ\H]HWW�� D�/HJIHOV EE�%tUyViJ�D� M|Y EHQ�HOYL�EtUyViJL�KDWiUR]DWRW� WHV]�
N|]]p��

�
$]� HJ\VpJHV� tWpONH]pVL� J\DNRUODW� pUGHNpEHQ� D� PDJiQMRJL� V]DNiJEDQ� D�

OHJI EE��J\pV]�D�/HJIHOV EE�%tUyViJ���MRJHJ\VpJL�LQGtWYiQ\iUD�Q\LODWNR]RWW��
�
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%��$�N|UQ\H]HWYpGHOHPPHO�NDSFVRODWRV��J\pV]L�WHYpNHQ\VpJ�
�
$� N|UQ\H]HW�� pV� WHUPpV]HWYpGHOPL� PXQND� UHQGV]HUHVVp� YiOW� D]� �J\pV]L�

WHYpNHQ\VpJEHQ�� MHOOHP] MH� D� NRPSOH[LWiV�� iWIRJMD� D� N|]LJD]JDWiVL� MRJL� D�
PDJiQMRJL� pV� E�QWHW MRJL� WHU�OHWHW� HJ\DUiQW�� $]� �J\pV]L� V]DNiJDN� KDWpNRQ\�
HJ\�WWP N|GpVpQHN� WRYiEEL� OpSFV LW� KDWiUR]WD� PHJ� D]� �J\pV]VpJ�
N|UQ\H]HWYpGHOPL�WHYpNHQ\VpJpU O�V]yOy����������h.������/h�N|UOHYpO��

�
$� ������ pYEHQ� D� PHJ\HL� I �J\pV]VpJHN� H� MRJWHU�OHWHQ� W|EE� KDWyViJ�

WHYpNHQ\VpJpW� pULQW � N|UQ\H]HW�� LOOHWYH� D� WHUPpV]HW� YpGHOPpYHO� |VV]HI�JJ �
W|UYpQ\HVVpJL�IHO�J\HOHWL�YL]VJiODWRW�YpJH]WHN��

�
$�KXOODGpNRN�NH]HOpVpYHO�NDSFVRODWRV��D�N|UQ\H]HWYpGHOPL�IHO�J\HO VpJHN�

pV� D]� |QNRUPiQ\]DW� MHJ\] L� iOWDO� IRO\WDWRWW� KDWyViJL� HOMiUiVRNDW� HOOHQ U] �
YL]VJiODWRN� MHOOHP] HQ� HOMiUiVMRJL� KLiQ\RVViJRNDW� WiUWDN� IHO�� D]� HOMiUy� V]HUYHN�
QHP�WLV]Wi]WiN�D�WpQ\iOOiVW��D�KHO\V]tQL�V]HPOpU O�QHP�pUWHVtWHWWpN�D]��J\IHOHNHW��
D� KDWiUR]DWRN� HVHWHQNpQW� KLiQ\RVDN� YROWDN�� WpYHV� MRJRUYRVODWL� NLRNWDWiVW�
WDUWDOPD]WDN��KDWiVN|UW�PHJKDODGy�N|WHOH]pVW�tUWDN�HO ��

�
$]� pStWHWW� N|UQ\H]HW� VDMiWRV� WiUJ\DLUD�� D� P HPOpNL� YpGHWWVpJ� DODWW� iOOy�

pStWPpQ\HNUH� YRQDWNR]y� pStWpV�J\L� KDWyViJL� HOMiUiVRN� W|UYpQ\HVVpJL�YL]VJiODWD�
PHJiOODStWRWWD��KRJ\�D�.XOWXUiOLV�gU|NVpJYpGHOPL�+LYDWDO� UHJLRQiOLV� V]HUYpQHN�
KDWiUR]DWDL�pV�LQWp]NHGpVHL�±�I OHJ�D]�pStWpVL�MRJRVXOWViJ�PHJIHOHO �WLV]Wi]iViQDN�
pV�D�V]DNKDWyViJL�YpOHPpQ\HN�EHV]HU]pVpQHN�HOPXODV]WiVD�PLDWW�±�W|EE�HVHWEHQ�
PHJDODSR]DWODQRN�YROWDN��

�
7|EE� PHJ\HL� I �J\pV]VpJ� YL]VJiOWD� D]� iOODWRN� YpGHOPpUH� YRQDWNR]y�

V]DEiO\RN� pUYpQ\HV�OpVpW�� $� KHO\L� |QNRUPiQ\]DWRN� MHJ\] LW� pULQW � YL]VJiODW�
IHOWiUWD��KRJ\�HJ\HV� WHOHS�OpVL� MHJ\] N�QHP�pUYpQ\HVtWHWWpN�D]�HQJHGpO\�QpON�O�
P N|G � iOODWPHQKHO\HNNHO� V]HPEHQ� V]�NVpJHV� KDWyViJL� LQWp]NHGpVHNHW�� QHP�
UHQGHONH]WHN�D�PHQKHO\�PHJV]�QWHWpVpU O��QHP�V]DEWiN�NL�D�MRJV]DEiO\EDQ�HO tUW�
iOODWYpGHOPL� EtUViJRW�� DPL� N�O|Q|VHQ� DNNRU� OHWW� YROQD� LQGRNROW�� DPLNRU� D]�
iOODWRNDW�QHP�PHJIHOHO �N|U�OPpQ\HN�N|]|WW�WDUWRWWiN��

�
$� N|UQ\H]HW� YpGHOPpQHN� iOWDOiQRV� V]DEiO\DLUyO� V]yOy� ������ pYL� /,,,��

W|UYpQ\�� YDODPLQW� D� WHUPpV]HW� YpGHOPpU O� V]yOy� ������ pYL� /,,,�� W|UYpQ\�
IHOMRJRVtWMD� D]� �J\pV]W�� KRJ\� D� N|UQ\H]HW�� LOOHWYH� WHUPpV]HWL� pUWpN�� YpGHWW�
WHUPpV]HWL� WHU�OHW� YHV]pO\H]WHWpVH� HVHWpQ� SHUW� LQGtWVRQ� D� WHYpNHQ\VpJW O� YDOy�
HOWLOWiV��WRYiEEi�D]�RNR]RWW�NiU�PHJWpUtWpVH�LUiQW��

�
$� SHULQGtWiV� HO WW� D]� LOOHWpNHV� �J\pV]VpJHN� UHQGV]HULQW� IHOKtYWiN� D�

N|UQ\H]HWV]HQQ\H] W��KRJ\�KDJ\MD�DEED�YHV]pO\H]WHW �WHYpNHQ\VpJpW��$]�HVHWHN�
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W|EEVpJpEHQ� D� IHOKtYiVRN� HUHGPpQ\HVHN� YROWDN�� $� WiUJ\pYEHQ� D]� �J\pV]VpJHN�
|VV]HVHQ����EtUyViJL�HOMiUiVW�NH]GHPpQ\H]WHN���

�
$]� HOP~OW� pYEHQ� IHMH] G|WW� EH� D]� D� SHU�� DPHO\HW� D]� �J\pV]VpJ� HJ\�

YDGiV]WiUVDViJ�HOOHQ�D]�RODV]�YHQGpJYDGiV]RN�iOWDO�NLO WW�W|EE�PLQW�IpOH]HU�I�UM�
XWiQ� ���PLOOLy� IRULQWRW� PHJKDODGy� NiU�PHJWpUtWpVH� LUiQW� LQGtWRWW�� $� NHUHVHWQHN�
KHO\W�DGy�tWpOHW�MRJHU V��

�
$]� �JJ\HO� |VV]HI�JJpVEHQ� E�QWHW HOMiUiV� LV� LQGXOW�� DPHO\EHQ� D�

YDGiV]WiUVDViJ� HOQ|NpW� D� EtUyViJ� MRJHU VHQ� E Q|VQHN� PRQGWD� NL�
WHUPpV]HWNiURVtWiV� E QWHWWpEHQ�� DPL� PLDWW� HJ\� pY� �NpW� pYUH� IHOI�JJHV]WHWW��
V]DEDGViJYHV]WpVUH�pV�����H]HU�IRULQW�SpQ]E�QWHWpVUH�tWpOWH��

�
$]��J\pV]VpJQHN�XJ\DQDNNRU�QHP�FpOMD�D�PLQGHQiURQ�YDOy�SHUHVNHGpV��$�

PiU�PHJLQGXOW�HOMiUiVEDQ�LV�±�DPHQQ\LEHQ�D]�DOSHUHV�UHiOLV�KDMODQGyViJRW�PXWDW�
D� N|UQ\H]HWHW� YHV]pO\H]WHW � PDJDWDUWiV� PHJV]�QWHWpVpUH� ±� UHQGV]HULQW�
HJ\H]VpJHW�N|W��$�SHUEHOL� HJ\H]VpJHN�HO Q\H� D]� HVHWOHJ� HOK~]yGy�HOMiUiVRNKR]�
NpSHVW��KRJ\�LO\�PyGRQ�D�NtYiQW�FpO�HO EE�PHJYDOyVXOKDW���

�
$�W|UYpQ\HVVpJL�NpUHOPHNEHQ�NLIRJiVROW�HJ\HGL�KDWyViJL��J\HN�YL]VJiODWD�

Q\RPiQ�WHWW��J\pV]L�LQWp]NHGpVHN�D�N|UQ\H]HWYpGHOPL�KDWyViJRN�J\DNRUODWiQDN�
DODNtWiViW��D]�DGRWW��J\EHQ�pV]OHOW�W|UYpQ\VpUWpV�PHJV]�QWHWpVpW��D�MRJV]DEiO\RN�
KHO\HV�pUWHOPH]pVpW��D�PXODV]WiVRN�SyWOiViW�V]ROJiOWiN��

�
ËJ\�SO��D]��DNNRU�PpJ��2UV]iJRV�9t]�J\L�) LJD]JDWyViJKR]�IHOV]yODOiVVDO�

pOW�QN��PHUW�KDWiUR]DWiEDQ�QHP�N|WHOH]WH�HJ\pUWHOP HQ�D�N|UQ\H]HWKDV]QiOyW�D]�
HQJHGpO\� QpON�OL� WHYpNHQ\VpJpQHN� PHJV]�QWHWpVpUH�� H]]HO� KR]]iMiUXOW� D]� DGRWW�
WHU�OHWHQ� D� Yt]�� pV� D� WDODM� HOV]HQQ\H] GpVpKH]�� $]� LQWp]NHGpV� EHQ\~MWiVD� D]W� LV�
V]ROJiOWD�� KRJ\� D� PiVRGIRN~� KDWyViJ� IHO�J\HOHWL�� LUiQ\tWy� WHYpNHQ\VpJH� D�
M|Y EHQ� D� N|UQ\H]HW� YpGHOPH� pUGHNpEHQ� PHJIHOHO HQ� DODNXOMRQ�� $� V]�NVpJHV�
KDWyViJL� IHOOpSpV�KLiQ\iEDQ�XJ\DQLV�D� MRJVpUW � WHYpNHQ\VpJ�IRO\WDWyGRWW��DQQDN�
DEEDKDJ\iVD�pUGHNpEHQ�YpJ�O�D]��J\pV]VpJ�Q\~MWRWW�EH�HOWLOWiV�LUiQWL�NHUHVHWHW�pV�
E�QWHW HOMiUiVW�LV�LQGtWRWW�D]�pV]OHOW�N|UQ\H]HWNiURVtWiV�PLDWW���

�
$� .|UQ\H]HW�� pV� 7HUPpV]HWYpGHOPL� ) IHO�J\HO VpJKH]� IHOV]yODOiVW�

LQWp]W�QN� HJ\� PiVLN� HVHWEHQ� DPLDWW�� PHUW� D� KDWyViJ� PXODV]WRWW�� D]� HQJHGpO\�
QpON�OL� N|UQ\H]HWKDV]QiOyW� QHP� N|WHOH]WH� N|UQ\H]HWYpGHOPL� IHO�OYL]VJiODW�
HOYpJ]pVpUH��

�
�
�
�
�
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&��$�V]DEiO\VpUWpVL�HOMiUiVRNNDO�NDSFVRODWRV��J\pV]L�WHYpNHQ\VpJ�
�$]� �J\pV]VpJ� D]� hWY�� V]HULQWL� W|UYpQ\HVVpJL� IHO�J\HOHWL� MRJN|UpEHQ�

YDODPHQQ\L� V]DEiO\VpUWpVL� KDWyViJ� pV� D� V]DEiO\VpUWpV� PLDWW� HOMiUy� V]HUY�
�V]HPpO\�� WHYpNHQ\VpJH� IHOHWW� W|UYpQ\HVVpJL� IHO�J\HOHWHW� J\DNRURO�� (PHOOHWW� D�
V]DEiO\VpUWpVHNU O�V]yOy�������pYL�/;,;��W|UYpQ\��6]WY�����������������pV�������DL�
D� V]DEiO\VpUWpVL� �J\HNEHQ� NRQNUpW� LQWp]NHGpVL� MRJRW� LV� EL]WRVtWDQDN� D]�
�J\pV]QHN��

�
$]� �J\pV]VpJHN� pYHQWH� UHQGV]HUHVHQ� YL]VJiOMiN� D]� |QNRUPiQ\]DWL�

V]DEiO\VpUWpVL� KDWyViJRN�� D� UHQG UKDWyViJRN�� D� IHO�J\HOHWHN� pV� D� KHO\V]tQL�
EtUViJROy�V]HUYHN�WHYpNHQ\VpJpQHN�W|UYpQ\HVVpJpW��

�
$]��J\pV]L�W|UYpQ\HVVpJL�YL]VJiODWRN�V]iPD������EDQ�����YROW��
�
$]� �J\pV]VpJHN� ��� XWyYL]VJiODW� NHUHWpEHQ� HOOHQ UL]WpN�� KRJ\� D� NRUiEEL�

YL]VJiODWDLN� VRUiQ� EHQ\~MWRWW� LQWp]NHGpVHN� N|YHWNH]WpEHQ� IHOWiUW�
W|UYpQ\VpUWpVHNHW�LG N|]EHQ�PHJV]�QWHWWpN�H��

�
$]� �J\pV]VpJHNKH]� ����� V]DEiO\VpUWpVL� WiUJ\~� W|UYpQ\HVVpJL� NpUHOHP�

pUNH]HWW�� (]HN� W|EEVpJH� D� N|]OHNHGpVL� V]DEiO\VpUWpVL� �J\HNEHQ� KR]RWW�
KDWiUR]DWRNDW��LQWp]NHGpVHNHW�VpUHOPH]WH��

�
$]� HO YH]HWpV� �J\pV]L� MyYiKDJ\iVD� D� V]DEiO\VpUWpVL� IHOHO VVpJUH� YRQiV�

HJ\LN� HOMiUiVMRJL� JDUDQFLiMD�� &pOMD�� KRJ\� KD� D]� HOMiUiV� DOi� YRQW� V]HPpO\� YDJ\�
WDQ~�HO YH]HWpVpW�HOUHQGHOLN��D]�HO YH]HWpV�YpJUHKDMWiVD�HO WW�D]��J\pV]�YL]VJiOMD�
IHO�O� D]� LQWp]NHGpV� MRJV]HU VpJpW�� $]� HO YH]HWpVHN� �J\pV]L� MyYiKDJ\iVD� LUiQWL�
PHJNHUHVpVHN� V]iPD� �����EDQ� D]� HO ] � pYL� �������KR]� NpSHVW� �������UD�
HPHONHGHWW�� $]� �J\pV]HN� ����� HVHWEHQ� WDJDGWiN� PHJ� D]� HO YH]HWpV�
MyYiKDJ\iViW��

�
$]� 6]WY�� ���� ��iQDN� ���� EHNH]GpVH� DODSMiQ� D]� �J\pV]VpJQHN� �����EDQ�

PHJN�OG|WW�HOMiUiVW�PHJV]�QWHW �KDWiUR]DWRN�V]iPD�W|EE�PLQW������UHO���������
U O��������UH�HPHONHGHWW��

�
$]� HOMiUiV� DOi� YRQW� V]HPpO\HN�� LOOHWYH� D� VpUWHWWHN� D]� 6]WY�� ���� ��D� ����

EHNH]GpVpEHQ� EL]WRVtWRWW� MRJXNNDO� pOYH� ����� HVHWEHQ� IRUGXOWDN� SDQDVV]DO� D]�
�J\pV]VpJHNKH]�� $]� �J\pV]HN� ���� HVHWEHQ� KHO\H]WpN� KDWiO\RQ� NtY�O� D�
V]DEiO\VpUWpVL� HOMiUiVEDQ� KR]RWW� NLIRJiVROW� KDWiUR]DWRW�� ���� HVHWEHQ� SHGLJ�
XWDVtWiVW�DGWDN�D]�HOMiUiV�IRO\WDWiViUD��

�
$]� 6]WY�� V]iPRV� KLEiMiUD� D� MRJDONDOPD]yN� PiU� D� NLKLUGHWpVpW� N|YHW HQ�

IHOKtYWiN�D�ILJ\HOPHW��$�������PiUFLXV���MHL�KDWiO\EDOpSpV�yWD�D�V]|YHJH]pVE O�
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DGyGy� KLiQ\RVViJRN�� D� N|YHWNH]HWOHQVpJHN� pV� HOOHQWPRQGiVRN� DNDGiO\R]]iN� D�
W|UYpQ\� KHO\HV� pUWHOPH]pVpW� pV� D� MRJiOODPLViJ� N|YHWHOPpQ\HLQHN� PHJIHOHO �
HJ\VpJHV� J\DNRUODW� NLDODNXOiViW�� %L]RQ\RV� WHU�OHWHNHQ� SHGLJ� D]� HOMiUiV�
V]DEiO\R]DWODQViJD� YDJ\� PiV� RNRN� PLDWW� D� W|UYpQ\� D� J\DNRUODWEDQ�
DONDOPD]KDWDWODQ��0LQGH]�D� W|UYpQ\�FpOMiQDN�HOpUpVpW� LV� DNDGiO\R]]D��$�NLVHEE�
V~O\~� MRJVpUWpVHN� HON|YHW LQHN� KDWpNRQ\� IHOHO VVpJUH� YRQiVD� J\DNUDQ� HOPDUDG�
YDJ\�D]�DONDOPD]RWW�V]DQNFLyN�YpJUHKDMWiVD�PHJKL~VXO���

�
$]� 6]WY�� HJ\HV� UHQGHONH]pVHLQHN� DONDOPD]iViUyO� D� V]DEiO\VpUWpV� PLDWW�

HOMiUy�V]HUYHN��YDODPLQW�D�V]DEiO\VpUWpVL�KDWyViJRN�IHO�J\HOHWL�V]HUYHL�N|]|WW�LV�
PiU� QpJ\� pYH� IRO\WDWyGQDN� J\DNUDQ� WHUPpNHWOHQ� V]DNPDL� YLWiN�� 0LQGH]HN�
LVPHUHWpEHQ�pV�D]��J\pV]L�W|UYpQ\HVVpJL�IHO�J\HOHW�WDSDV]WDODWDLW�IHOKDV]QiOYD�D�
/HJI EE� hJ\pV]VpJ� D]� HOP~OW� pYHNEHQ� W|EEV]|U� V]RUJDOPD]WD� D]� 6]WY�� WHOMHV�
IHO�OYL]VJiODWiW��KLEiLQDN�NLN�V]|E|OpVpW��PyGRVtWiViW��YDJ\�KHO\HWWH�~M� W|UYpQ\�
PHJDONRWiViW�� (]HQ� D� WpUHQ� D� MRJDONRWiV� YpOHPpQ\�QN� V]HULQW� LQGRNRODWODQ�
NpVpVEHQ�YDQ���

�
$�������pYEHQ�QpPL�HO UHOpSpVW� MHOHQWHWW��KRJ\�D�%HO�J\PLQLV]WpULXP�D]�

~M� 6]WY�� HO NpV]tWpVHNpQW�NRUPiQ\KDWiUR]DW�WHUYH]HWHW� NpV]tWHWW� D� V]DEiO\VpUWpVL�
MRJ� ~MUDV]DEiO\R]iVD� NRQFHSFLyMiQDN� PHJKDWiUR]iViUD�� $]� pV]UHYpWHOH]pVUH�
PHJN�OG|WW� WHUYH]HWWHO� NDSFVRODWEDQ� LV� NLIHMWHWW�N� iOOiVSRQWXQNDW� D]RNUyO� D�
V~O\SRQWL� NpUGpVHNU O�� DPHO\HNUH� NLWHUMHG HQ� D� V]DEiO\VpUWpVL� MRJEDQ� MHOHQW V�
YiOWR]WDWiVW�WDUWXQN�V]�NVpJHVQHN��(]HN�N�O|Q|VHQ�D�N|YHWNH] N��

±� D� V]DEiO\VpUWpV� PLDWW� DONDOPD]KDWy� E�QWHWpVHNNHO� pV� LQWp]NHGpVHNNHO�
NDSFVRODWEDQ� HJ\HWpUW�QN� D]]DO� D]� HONpS]HOpVVHO�� KRJ\� V]DEiO\VpUWpV� PLDWW�
E�QWHWpVNpQW�HO]iUiV�QH�OHJ\HQ�NLV]DEKDWy��

±� LQGRNROWQDN� WDUWMXN� D� V]DEiO\VpUWpV� PLDWW� HOMiUy� V]HUYHN� V]iPiQDN�
FV|NNHQWpVpW��

±� D� MRJRUYRVODWL� UHQGV]HU� WHOMHV� iWDODNtWiViW� WDUWMXN� V]�NVpJHVQHN�� ~J\� D]�
LJD]JDWiVL�V]HUYHNQpO�pV�D�EtUyViJL�G|QWpVHN�WHNLQWHWpEHQ�LV�� MDYDVROWXN�WRYiEEi�
D]� HJ\VpJHV� EtUyViJL� J\DNRUODW� pUGHNpEHQ� D� /HJIHOV EE� %tUyViJ� G|QWpVL�
MRJN|UpQHN�E YtWpVpW�LV��

±�D�OHJW|EE�YiOWR]WDWiVUD��LOOHWYH�NLHJpV]tWpVUH�D�V]DEiO\VpUWpVL�KDWiUR]DWRN�
YpJUHKDMWiViUD� YRQDWNR]y� KLiQ\RV�� HOOHQWPRQGy�� H]pUW� HVHWHQNpQW�
DONDOPD]KDWDWODQ�V]DEiO\RN�V]RUXOQDN���

�
$]� HO IRUGXOiVXN� J\DNRULViJD� PLDWW� D� N|]OHNHGpVL� V]DEiO\VpUWpVL�

�J\HNEHQ� IRO\WDWRWW� HOMiUiVRN� W|UYpQ\HVVpJL� pUWpNHOpVH� MHOHQWL� D]� �J\pV]VpJHN�
MRJDONDOPD]iVL�J\DNRUODWiEDQ�D�OHJW|EE�IHODGDWRW��

�
$]� LWWDV� YH]HWpV�� D� � VHEHVVpJNRUOiWR]iV� MHOHQW V� W~OOpSpVH�� D]� HQJHGpO\�

QpON�OL� YH]HWpV�� D� N|]~WL� N|]OHNHGpV� UHQGMpQHN� PHJ]DYDUiVD�� YDODPLQW� D]�
pUYpQ\WHOHQ� JpSMiUP �RNPiQQ\DO� W|UWpQ � YH]HWpV� PLDWWL� V]DEiO\VpUWpVL�
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HOMiUiVRNEDQ� NLHPHONHG HQ� VRN� LQWp]NHGpVUH� RNRW� DGy� MRJV]DEiO\VpUWpVW� WiUWDN�
IHO� D]� �J\pV]VpJHN�� (]� D� N|U�OPpQ\� DUUD� XWDO�� KRJ\� D� N|]OHNHGpVEL]WRQViJ�
PHJV]LOiUGtWiVD�HOHQJHGKHWHWOHQ�IHODGDW��PHO\QHN�HJ\LN�HV]N|]H�D�V]DEiO\VpUWpVL�
MRJV]DEiO\RN� PLHO EEL� ~MUDV]DEiO\R]iVD�� GH� QDJ\RQ� OpQ\HJHV� N|YHWHOPpQ\� D]�
~Q�� N|]OHNHGpVL� SRQWUHQGV]HU� N|YHWNH]HWHV� pV� PHJIHOHO � V]tQYRQDORQ� W|UWpQ �
DONDOPD]iVD��

�
$�N|]OHNHGpVL��J\HN�W|EEVpJpEHQ�D]�HUUH�IHOMRJRVtWRWWDN�iOWDO�DONDOPD]RWW�

KHO\V]tQL� EtUViJRN� YpJUHKDMWiViYDO� NDSFVRODWEDQ� PHU�OW� IHO� D� OHJW|EE� �J\pV]L�
LQWp]NHGpVUH� LV� RNRW� DGy� SUREOpPD�� (]HN� KiWWHUpEHQ� D]� D� V]DEiO\R]iVL�
KLiQ\RVViJ� iOO�� KRJ\� KLiQ\R]QDN� D� KHO\V]tQL� EtUViJ� EHKDMWiViUD� YRQDWNR]y�
KDWiVN|UL�UHQGHONH]pVHN��WRYiEEi�D�KHO\V]tQL�EtUViJ�NLV]DEiViUD�MRJRVXOW�V]HUYHN�
�V]HPpO\HN��IHODGDWDLW�PHJKDWiUR]y�YpJUHKDMWiVL�V]DEiO\RN�LV��

�
$� MRJDONDOPD]iV� VRUiQ� PLQGHQQDSRV� SUREOpPiW� MHOHQW� D]�� KRJ\� HJ\HV�

EtUyViJRN� QHP� WHNLQWLN� KDWiVN|U�NEH� WDUWR]yQDN� D� PHJ� QHP� IL]HWHWW� KHO\V]tQL�
EtUViJ� N|]pUGHN � PXQNiUD�� LOOHWYH� HO]iUiVUD� iWYiOWR]WDWiViQiO� D]� iWYiOWR]WDWiV�
PpUWpNpQHN� PHJKDWiUR]iViW�� H]pUW� HQQHN� SyWOiVD� pUGHNpEHQ� pUGHPL� LQWp]NHGpV�
QpON�O�YLVV]DN�OGLN�D]��J\HNHW�D]�|QNRUPiQ\]DWL�MHJ\] NK|]��

�
1HP�VLNHU�OW�N|]|V�iOOiVSRQWRW�NLDODNtWDQL�DEEDQ�D�NpUGpVEHQ�VHP��KRJ\�

N|]pUGHN �PXQND�YpJ]pVpUH�DONDOPDV�PXQNDKHO\�KLiQ\iEDQ�V]�NVpJV]HU HQ�iW�
NHOO�H� WpUQL� D� N|YHWNH] � YpJUHKDMWiVL� IRNR]DWUD�� D]� HO]iUiVUD�� YDJ\� DPLQW� D]W� D�
EtUyViJRN� HJ\� UpV]H� iOOtWMD�� LO\HQ� HVHWEHQ� PHJ� NHOO� V]�QWHWQL� D� YpJUHKDMWiVL�
HOMiUiVW�� (]� XWyEEL� MRJL� iOOiVSRQW� NpSYLVHO L� DUUD� KLYDWNR]QDN�� KRJ\� D]�
HON|YHW QHN� W|UYpQ\EHQ� EL]WRVtWRWW� MRJD� YDQ� D]� HQ\KpEE� YpJUHKDMWiVL� IRNR]DW�
LJpQ\EHYpWHOpUH��H]pUW�V]HUYH]pVL�RNRNEyO�QHP�NHU�OKHW�KiWUiQ\RVDEE�KHO\]HWEH��
PLQW� D]�� DNLQHN� D� ODNyKHO\pQ� LO\HQ� PXQNDYpJ]pVUH� OHKHW VpJH� YDQ�� $]�
LG N|]EHQ� HONpV]�OW� ~M�� N|]pUGHN � PXQNDYpJ]pV�� PLQW� YpJUHKDMWiVL� IRNR]DW�
PHJV]�QWHWpVpUH�YRQDWNR]y�NRQFHSFLyV�MDYDVODW�HOIRJDGiVD�HVHWpQ�WHUPpV]HWHVHQ�
H]�D�SUREOpPD�LV�PHJROGyGLN��

�
(]HN� D� V]DEiO\R]iVL� KLiQ\RVViJEyO� HUHG � �UHVMiUDWRN� J\DNUDQ� D�

YpJUHKDMWKDWyViJ�HOpY�OpVpKH]�YH]HWQHN��
�
$� N|]OHNHGpVL� V]DEiO\VpUWpVL� �J\HNEHQ� N�O|Q|V� MHOHQW VpJH� YDQ� D�

G|QWpVHN� PHJDODSR]RWWViJiQDN�� $� FVHOHNPpQ\� SRQWRV� N|U�OPpQ\HLQHN�
IHOGHUtWpVH�XJ\DQLV�J\DNUDQ�PHJKDWiUR]y�WiPSRQWRW�MHOHQW�D�EL]WRVtWyN�NiUWpUtWpVL�
IHOHO VVpJH� PpUWpNpQHN� PHJKDWiUR]iViQiO�� %iU� D� EL]WRVtWy�WiUVDViJRN� HOYLOHJ�
|QiOOyDQ�KDWiUR]KDWMiN�PHJ�D�NiUpUW�IHOHO V�V]HPpO\pW��YDODPLQW�D�NiU�PpUWpNpW��
D� J\DNRUODWEDQ� D]RQEDQ� D]� HVHWHN� W~OQ\RPy� W|EEVpJpEHQ� D� V]DEiO\VpUWpVL�
KDWyViJRN�WpQ\PHJiOODStWiVDLUD�KLYDWNR]QDN��

�
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'��$�N|]LJD]JDWiVVDO�NDSFVRODWRV�PiV��J\pV]L�IHODGDWRN�
�
$]��J\pV]L�W|UYpQ\HVVpJL�IHO�J\HOHW�HV]N|]HL�N|]�O�D]�HJ\LN�OHJIRQWRVDEE�

D��N|]LJD]JDWiVL�V]HUYHN�KDWiUR]DWDLQDN�pV�HOMiUiVDLQDN�YL]VJiODWD��
�
$� N|]LJD]JDWiVL� MRJL� V]DNiJEDQ� � YiOWR]DWRV� WpPDN|U|NEHQ� NHU�OW� VRU�

I �J\pV]VpJL��YL]VJiODWRN�OHIRO\WDWiViUD�D�������pYEHQ�LV��
±� D� WHOHSHQJHGpO\H]pVL� HOMiUiVRN� W|UYpQ\HVVpJpW� YL]VJiOy� PHJ\HL�

I �J\pV]VpJ�LQWp]NHGpVHNHW�WHWW��HOV VRUEDQ�D�V]DNKDWyViJL�HO tUiVRN�PHOO ]pVH��
D]�HOMiUiVRN�MRJHOOHQHV�IHOI�JJHV]WpVH�PLDWW��

±� D]� iOODPL� N|OWVpJYHWpVE O� ILQDQV]tUR]RWW� HJ\HV� V]RFLiOLV� HOOiWiVRN�
PHJiOODStWiViYDO�� IRO\yVtWiViYDO� pV� D� UiMXN� YRQDWNR]y� VWDWLV]WLNDL�
DGDWV]ROJiOWDWiVVDO� NDSFVRODWRV� HOMiUiVRN� W|UYpQ\HVVpJpQHN� HOOHQ U]pVH� PHJ\HL�
WHU�OHWL� iOODPKi]WDUWiVL� KLYDWDOQiO�� � 7DSDV]WDODWDLQN� V]HULQW� D� KLYDWDO� HOIRJDGRWW�
KLiQ\RVDQ�EHWHUMHV]WHWW� NpUHOPHNHW�� KLiQ\RV�YROW� D� WpQ\iOOiV�� D�KDWyViJ�G|QWpVH�
QHP� YROW� PLQGLJ�PHJiOODStWKDWy�� 7|UYpQ\VpUW HQ� iOODStWRWWiN�PHJ� D� IRO\yVtWiV�
NH]G � LG SRQWMiW�� V]�QWHWWHN�PHJ� LVNROi]WDWiVL� WiPRJDWiVW�� YDJ\� MRJV]HU WOHQ�O�
XWDVtWRWWDN�HO�LO\HQ�LJpQ\W��D]D]�D]�iOODPLJD]JDWiVL�HOMiUiV�iOWDOiQRV�V]DEiO\DLUyO�
V]yOy�������pYL�,9��W|UYpQ\W��ÈH���QHP�PHJIHOHO HQ�DONDOPD]WiN��

±� pStWpVL�� HQJHGpO\H]pVL� pV� N|WHOH]pVL� HOMiUiVRN�� �]OHWHN� P N|GpVpQHN�
HQJHGpO\H]pVH�� UHQGV]HUHV� V]RFLiOLV� VHJpO\� pV� iSROiVL� GtM� PHJiOODStWiVD� D�
WHOHS�OpVL� |QNRUPiQ\]DWRNQiO�� YDODPLQW� D� V~O\RV� PR]JiVNRUOiWR]RWWDN�
N|]OHNHGpVL�WiPRJDWiViQDN�W|UYpQ\HVVpJH�YROWDN�D�WRYiEEL�YL]VJiODWRN�WiUJ\DL��

�
$� YL]VJiODWRN� DODSMiQ� WHWW� QDJ\V]iP~� LQWp]NHGpV� HJ\UpV]W� D]� �J\pV]HN�

PXQNiMiW� GLFVpUL�� PiVUpV]W� YLV]RQW� D� KDWyViJL� HOMiUiVRNEDQ� IHOOHOKHW �
MRJVpUWpVHNHW� W�NU|]L�� $� N|]LJD]JDWiVVDO� NDSFVRODWRV� �J\pV]L� IHODGDWRN� N|]�O�
NLHPHONHG �MHOHQW VpJJHO�EtU�D�YL]VJiODWRN�VRUiQ��YDJ\�D]�HJ\HGL�W|UYpQ\HVVpJL�
NpUHOPHN� NDSFViQ� IHOPHU�O � MRJDONDOPD]iVL� SUREOpPiN�� HOYL� NpUGpVHN�
PHJYiODV]ROiVD��DPHO\HNEHQ�D]��J\pV]VpJ�V]DNPDL�YpOHPpQ\W�Q\LOYiQtWKDW��

�
6]iPRV� W|UYpQ\HVVpJL� WDSDV]WDODWRW� HUHGPpQ\H]WHN� D� N�O|QE|] � ±�

V]DEiO\VpUWpVL� MRJN|UUHO� LV� IHOUXKi]RWW� ±� IHO�J\HOHWHNQpO� IRO\WDWRWW� YL]VJiODWRN��
(]HN� iOWDOiEDQ� LJD]ROWiN� D]� 6]WY�� ~MUDV]DEiO\R]iViQDN� V�UJHW � IRQWRVViJiW�� $�
YL]VJiOW�IHO�J\HOHWHN�HJ\�UpV]H�XJ\DQLV�VDMiWRV�WDUWDORPPDO�W|OWL�PHJ�D�W|UYpQ\L�
IHOKDWDOPD]iVW�� LOOHW OHJ� D]� iOWDOiQRV� V]DEiO\VpUWpVL� KDWyViJJDO� D]RQRV�
KDWiVN|UUHO� UHQGHONH] QHN� WHNLQWLN� |QPDJXNDW�� $� IHOMHOHQWpV� DODSMiQ� HOMiUQDN��
HJ\pQL� PpUOHJHOpV� DODSMiQ� FV|NNHQWLN� D� KHO\V]tQL� EtUViJ� |VV]HJpW��
PpOWiQ\RVViJRW�J\DNRUROQDN�VWE��$�N|]LJD]JDWiVL� pV�V]DEiO\VpUWpVL�KDWiVN|UW� LV�
J\DNRUOy� IHO�J\HOHWHNQpO� �SO�� IRJ\DV]WyYpGHOPL�KDWyViJRNQiO��SHGLJ�HVHWHQNpQW�
QHP�YiOLN�HO�D�NpW�N�O|QE|] �HOMiUiVL�UHQG��$�KDWyViJL�HOOHQ U]pVHN�VRUiQ�D�FpO�
PHJMHO|OpVH� QpON�O� ~Q�� ÄIHOHO VVpJHOLVPHU ´� Q\LODWNR]DWRW� YHV]QHN� IHO� D]�
�J\IHOHNW O�� PDMG� H]W� D� V]DEiO\VpUWpVL� HOMiUiVEDQ� LV� WHOMHV� EL]RQ\tWy� HUHM �
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RNLUDWNpQW�±�D�WpQ\iOOiV�pV�D�IHOHO VVpJ�WRYiEEL�EL]RQ\tWiVD�QpON�O�±�KDV]QiOMiN�
IHO��

�
eUGHNHV� WpPiW� pULQWHWW� D� UHQG UKDWyViJRNQiO� D� J\�OHNH]pVL� MRJUyO� V]yOy�

W|UYpQ\� pUYpQ\HV�OpVpQHN� �J\pV]L� YL]VJiODWD�� (]� N|]HO� ���� UHQGH]YpQ\UH�
YRQDWNR]y��J\�iWWDQXOPiQ\R]iViW�MHOHQWHWWH��H]HNEHQ�D]RQEDQ�FVDN�MHOHQWpNWHOHQ�
V]iP~�HOMiUiVL�MRJV]DEiO\VpUWpVW�WiUWDN�IHO��

�
$�V]HPpO\��pV�YDJ\RQYpGHOPL��YDODPLQW�D�PDJiQQ\RPR]yL�WHYpNHQ\VpJUH�

MRJRVtWy� LJD]ROYiQ\RN� YLVV]DYRQiViUD� LUiQ\XOy� HOMiUiVRN�� YDODPLQW� H�
WHYpNHQ\VpJHN� KDWyViJL� HOOHQ U]pVH� W|UYpQ\HVVpJpQHN� YL]VJiODWD� IHOWiUWD�� KRJ\�
D]� DONDOPD]DQGy� MRJV]DEiO\RN� KLiQ\RVDN�� QHKH]HQ� pUWHOPH]KHW N�� pV� D�
MRJDONDOPD]iVW� VHJtW � EHOV � XWDVtWiVRN� LV� J\DNUDQ� �WN|]QHN� D� MRJV]DEiO\RN�
UHQGHONH]pVHLYHO��

�
(J\� MRJYpG � V]HUY� NpUHOPpUH� PHJYL]VJiOWiN� D� EHIRJDGRWWNpQW� HOLVPHUW�

V]HPpO\HN�� LOOHWYH� D�PHQHN�OWNpQWL� HOLVPHUpVUH� LUiQ\XOy� NpUHOPHW� HO WHUMHV]WHWW�
EHIRJDGRWW� V]HPpO\HN� EHXWD]iVUD� pV� WDUWy]NRGiVUD� MRJRVtWy� RNPiQ\RNNDO� YDOy�
HOOiWiViQDN� J\DNRUODWiW�� $� YL]VJiODWL� WDSDV]WDODWRN� DODSMiQ� LQWp]NHGpV�
EHQ\~MWiViUD�NHU�OW�VRU�DQQDN�pUGHNpEHQ��KRJ\�D�PHQHN�OW�J\L�KDWyViJ�PLQGHQ�
HVHWEHQ� IRO\WDVVD� OH� D� KDWiVN|UpEH� WDUWR]y� HOMiUiVW�� KR]]RQ� pUGHPL� KDWiUR]DWRW��
LQGRNROW�HVHWEHQ�I�JJHVV]H�IHO�D]�HOMiUiVW��WRYiEEi��KRJ\�D]�~Q��U|YLGtWHWW�HOMiUiV�
DONDOPD]iViUyO�PHJDODSR]RWWDQ��D�NpUHOHP�LQGRNDLQDN�LVPHUHWpEHQ�G|QWV|Q��

�
$�UHQG UKDWyViJRNQiO�D�VSRUW��pV�V]ROJiODWL�FpO~�O IHJ\YHUHN�PHJV]HU]pVH�

pV� WDUWiVD� HQJHGpO\H]pVpQHN� W|UYpQ\HVVpJL� YL]VJiODWD� iOWDOiQRV� KLiQ\RVViJNpQW�
iOODStWRWWD� PHJ�� KRJ\� D� WLOWRWW� YDGiV]DWL� HV]N|]QHN� PLQ V�O � O IHJ\YHUHN�
HQJHGpO\pQHN� PHJ~MtWiViYDO� NDSFVRODWEDQ� D]� HOMiUy� KDWyViJRN� D� NRUiEEDQ�
YDGiV]DWL� FpOUD� MRJV]HU HQ� HQJHGpO\H]HWW� IHJ\YHUWDUWiVL� HQJHGpO\EH� ÄNL]iUyODJ�
O WpUHQ�� FpOO|YpV]HWUH�KDV]QiOKDWy´�EHMHJ\]pVW� WHWWHN� DNNRU� LV��KD� D�NpUHOPH] N�
QHP� VSRUWO|YpV]HW� FpOMiUD� NpUWpN� D� PHJ~MtWiVW�� $� VSRUWO|YpV]HW� FpOMiUD�
HQJHGpO\H]HWW� PDURNO IHJ\YHU� WDUWiViQDN� HQJHGpO\H]pVHNRU� SHGLJ� HVHWHQNpQW�
QHP� YL]VJiOWiN� D� O|YpV]V]|YHWVpJL� V]DEiO\]DWEDQ� HO tUW� IHOWpWHOHN� IHQQiOOiViW��
.LIRJiVROQL� NHOOHWW� WRYiEEi� D� O IHJ\YHUV]HU]pVL� HQJHGpO\HN� pUYpQ\HVVpJL�
LGHMpQHN�PHJKDWiUR]iViYDO�NDSFVRODWRV�KLEiV�J\DNRUODWRW��

�
$�������pYEHQ�D]�LOOHWpNHV��J\pV]VpJHN����HVHWEHQ�IRUGXOWDN�EtUyViJKR]�D�

IRJ\DV]WyYpGHOHPU O� V]yOy� ������ pYL� &/9�� W|UYpQ\EHQ� IRJODOW� IHOKDWDOPD]iV�
DODSMiQ�� SHUW� LQGtWRWWDN� D� IRJ\DV]WyN� LJpQ\HLQHN� pUYpQ\HVtWpVH� LUiQW� D]� NHW�
KDPLV�PpUpVVHO��V]iPROiVVDO�YDJ\�PiV�WHYpNHQ\VpJJHO�PHJNiURVtWy�JD]GiONRGy�
V]HUYHN�HOOHQ��

�
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±�$� IRJ\DV]WyYpGHOPL� WiUJ\~�NHUHVHWHN�EHQ\~MWiViUD� D� IRJ\DV]WyYpGHOPL�
IHO�J\HO VpJHNNHO� YDOy� HJ\�WWP N|GpVE O�� E�QWHW HOMiUiVRN� WDSDV]WDODWDLEyO� pV�
W|UYpQ\HVVpJL�NpUHOPHNE O��EHMHOHQWpVHNE O�V]iUPD]y�DGDWRN�DODSMiQ�NHU�OW�VRU��

±� $� SHUHN� DOSHUHVHL� QHPHJ\V]HU� PXOWLQDFLRQiOLV�� PDJ\DURUV]iJL�
iUXVtWyKHOO\HO� UHQGHONH] � iUXKi]OiQFRODWRN� YROWDN�� GH� YDQ� N|]W�N� NtQDL� SLDFRQ�
iUXVtWy�PDJiQV]HPpO\��YDJ\�QDJ\REE�KD]DL�YiOODONR]iV�LV��

�
$]� HJ\LN� HVHWEHQ� W ]�� pV� iUDP�WpV� YHV]pO\HV�P V]DNL� WHUPpNHNHW� iUXVtWy�

JD]GiONRGy� V]HUYH]HWHW� SHUHOW� D]� �J\pV]VpJ� pV� LQGtWYiQ\R]WD�� KRJ\� D� EtUyViJ�
iOODStWVD�PHJ�PLQGD]RQ�YiViUOyN�HOiOOiVL�MRJiW��DNLN�D]�DOSHUHV�iOWDO�IRUJDORPED�
KR]RWW� WHUPpNHNE O� YiViUROWDN�� WRYiEEi� IL]HWWHVVH� YLVV]D� D]� HOiOOiVL� MRJXNDW�
J\DNRUOyNQDN�D�YpWHOiUDW�LV��

���
(J\�J\HUPHNE~WRUW� LV� IRUJDOPD]y�UpV]YpQ\WiUVDViJ�HOOHQL�NHUHVHWpEHQ�D]�

�J\pV]�DQQDN�PHJiOODStWiViW�NpUWH��KRJ\�D]�DOSHUHV�MRJV]DEiO\VpUWpVW�N|YHWHWW�HO��
DPLNRU� D� WHUPpNHW� MyWiOOiVL� MHJJ\HO�� PLQ VpJL� WDQ~VtWYiQQ\DO�� YiViUOyL�
WiMpNR]WDWyYDO�QHP�OiWWD�HO��
�
�
(��$�FpJEtUyViJL�HOMiUiVKR]�NDSFVROyGy��J\pV]L�WHYpNHQ\VpJ�

�
$� N|]KLWHOHV� pV� Q\LOYiQRV� FpJMHJ\]pNEHQ� V]HUHSO � DGDWRN� YDOyViJiKR]�

N|]pUGHN�I ] GLN��(]W�N|YHWHOL�PHJ�D�IRUJDORP�EL]WRQViJD��YDODPLQW�D�FpJHNNHO�
NDSFVRODWED�NHU�O �NtY�OiOOy�V]HPpO\HN� MRJEL]WRQViJD� LV��$ODSYHW �pUGHN�D]� LV��
KRJ\� D� FpJ� KDWiO\RV� OpWHVtW � RNLUDWD� pV� HQQHN� DODSMiQ� D� FpJ� P N|GpVH� D�
W|UYpQ\HV�HO tUiVRNQDN�PHJIHOHOMHQ��

�
$� JD]GDViJL� WiUVDViJRN� IHOHWW� D� W|UYpQ\HVVpJL� IHO�J\HOHWHW� D� FpJEtUyViJ�

OiWMD� HO� D� FpJQ\LOYiQWDUWiVUyO�� D� FpJQ\LOYiQRVViJUyO� pV� D� EtUyViJL� FpJHOMiUiVUyO�
V]yOy�������pYL�&;/9��W|UYpQ\��&WY���V]DEiO\DL�V]HULQW��

�
$�FpJHN�MRJVpUW �PDJDWDUWiVD�HVHWpQ�D�&WY��IHOMRJRVtWMD�D]��J\pV]W�SROJiUL�

QHPSHUHV�HOMiUiV�NH]GHPpQ\H]pVpUH��YDODPLQW�NHUHVHWLQGtWiVUD��
�
3ROJiUL� QHPSHUHV� HOMiUiVEDQ� W|UYpQ\HVVpJL� IHO�J\HOHWL� HOMiUiVW� ±� DNiU�

KLYDWDOEyO�� DNiU� NpUHOHPUH� ±� DNNRU� LQGtWKDW� D]� �J\pV]�� KD� D� FpJMHJ\]pNEH�
EHMHJ\]HWW� DGDWRN� W|UYpQ\VpUW � YROWD�YpOHOPH]KHW �� YDJ\� D� FpJ�QHP� WDUWMD� EH� D�
V]HUYH]HWpUH� pV� P N|GpVpUH� YRQDWNR]y� MRJV]DEiO\RNDW�� LOOHWYH� D� OpWHVtW �
RNLUDWiEDQ�IRJODOW�UHQGHONH]pVHNHW��

$� MRJDONRWy� D]� ~Q�� IDQWRPFpJHN� HOOHQL� N|YHWNH]HWHV� IHOOpSpV� pUGHNpEHQ�
YH]HWWH�EH�D�KLYDWDOEyO�W|UWpQ �W|UOpV�LQWp]PpQ\pW��$�FpJ�W|UOpVH�LUiQW�D]��J\pV]�
LV�HOMiUiVW�LQGtWKDW�D�FpJEtUyViJ�HO WW��$]�HOP~OW�pYEHQ�D]��J\pV]VpJHN�|VV]HVHQ�
����SHUHQ�NtY�OL�HOMiUiVW�LQGtWRWWDN��
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$� &WY�� V]HULQW� D� EHMHJ\]pVL� NpUHOHPQHN� KHO\W� DGy� YpJ]pV� MRJHU V��
)HOOHEEH]pVVHO� QHP�� FVDN� NHUHVHWWHO� WiPDGKDWy�� KD� D� YpJ]pVEHQ� IRJODOW� DGDWRN�
WDUWDOPD�MRJV]DEiO\ED��WN|]LN��(UUH�YDOy�KLYDWNR]iVVDO�D]��J\pV]�SHUW�LQGtWKDW�pV�
NpUKHWL�D�YpJ]pV�KDWiO\RQ�NtY�O�KHO\H]pVpW�D�&pJN|]O|Q\EHQ�YDOy�N|]]pWpWHOpW O�
V]iPtWRWW� ��� QDSRV� MRJYHV]W � KDWiULG Q� EHO�O�� $� &WY�EHQ� WD[DWtYH� IHOVRUROW�
RNRNEyO� SHGLJ� NHUHVHWHW� Q\~MWKDW� EH� D� OpWHVtW � RNLUDW� �PyGRVtWiVD��
pUYpQ\WHOHQVpJpQHN�PHJiOODStWiVD�LUiQW��

�
�����EDQ�����NHUHVHWHW�Q\~MWRWWDN�EH�D]��J\pV]VpJHN�D�EtUyViJRQ�������

EHQ�D�NHUHVHWHN�V]iPD������YROW������
�
�

)�� $� PXQNDYLV]RQ\� pV� D� V]ROJiODWL� YLV]RQ\� V]DEiO\DL� pUYpQ\HV�OpVpQHN�
VHJtWpVH�

�
$�IRJODONR]WDWiV�pV�D�PXQNDMRJ�WHU�OHWpQ�D]��J\pV]VpJ�D]�HOP~OW�pYEHQ�LV�

HOOiWWD� WUDGLFLRQiOLV� W|UYpQ\HVVpJL� IHO�J\HOHWL� IHODGDWDLW�� )HODGDWN|UH� D� 0XQND�
7|UYpQ\N|Q\YH�� D� N|]WLV]WYLVHO L� W|UYpQ\�� D� N|]DONDOPD]RWWL� W|UYpQ\� pV� D�
V]ROJiODWL� YLV]RQ\RNDW� V]DEiO\R]y� W|UYpQ\HN� V]HULQWL� PXQNiOWDWyNQDN� D�
IRJODONR]WDWiVL�MRJYLV]RQQ\DO�NDSFVRODWRV�HJ\HGL�G|QWpVpUH�pV�iOWDOiQRV�pUYpQ\ �
UHQGHONH]pVHLUH�WHUMHG�NL��

�
$� PXQND�J\L� W|UYpQ\HVVpJL� NpUHOPHN� HOEtUiOiVD� N|UpEHQ� NLHPHOpVW�

pUGHPHO�� KRJ\� D� 0DJ\DU� 5iGLy� 5pV]YpQ\WiUVDViJQiO� D]� iWYLOiJtWiVL� W|UYpQ\�
YpJUHKDMWiViYDO�|VV]HI�JJpVEHQ�D�PXQNiOWDWyL�MRJN|U�YLVV]DpOpVV]HU �J\DNRUOiVD�
PLDWW��J\pV]L�LQWp]NHGpV�EHQ\~MWiViUD�NHU�OW�VRU��

�
$� W|UYpQ\HVVpJL� NpUHOPHN� WDSDV]WDODWDL� DODSMiQ�� LOOHWYH� KLYDWDOEyO�� D�

I �J\pV]VpJHN� pV� D� KHO\L� �J\pV]VpJHN� D� PXQNDMRJ� WHU�OHWpQ� W|EE� VDMiW�
PXQNDWHUYL� YL]VJiODWRW� OHIRO\WDWWDN�� (QQHN� NHUHWpEHQ� D� NHUHVNHGHOPL�
WHYpNHQ\VpJHW� IRO\WDWy�� W|EEVpJL�N�OI|OGL� WXODMGRQEDQ�iOOy�JD]GDViJL� WiUVDViJRN�
PXQNiOWDWyL� LQWp]NHGpVHLW�� H]HQ� EHO�O� LV� D� PXQNDYLV]RQ\� OpWHVtWpVpYHO��
PHJV]�QWHWpVpYHO�� D� PXQND� GtMD]iViYDO� NDSFVRODWRV� LQWp]NHGpVHN�
W|UYpQ\HVVpJpW�� D� IRJODONR]WDWiV� WHU�OHWpQ� KDWyViJL� MRJN|UUHO� UHQGHONH] �
PXQND�J\L�N|]SRQWRN�WHYpNHQ\VpJpW��D�SROJiUL�V]ROJiODWRW�HOOiWyNNDO��LOOHW OHJ�D�
N�OI|OGLHN� IRJODONR]WDWiViYDO�NDSFVRODWRV� HQJHGpO\H]pVL� J\DNRUODWRW� YL]VJiOWiN��
$� YL]VJiODWRN� PHJiOODStWiVDLUyO� D� YL]VJiOW� V]HUYH]HWHW� PLQGHQ� HVHWEHQ�
WiMpNR]WDWWiN�� D� V]�NVpJHV� LQWp]NHGpVHNHW�PHJWHWWpN�� LOOHW OHJ�±� DPHQQ\LEHQ�D]�
V]�NVpJHVVp�YiOW� ±�PHJNHUHVWpN� D]� LQWp]NHGpVUH�KDWiVN|UUHO� UHQGHONH] � V]HUYHW�
LV��

�
�
�
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*��$�WiUVDGDOPL�V]HUYH]HWHN�pV�DODStWYiQ\RN�W|UYpQ\HVVpJL�IHO�J\HOHWH�
�
$�FLYLO�V]HUYH]HWHNQHN�D�WiUVDGDORP�pOHWpEHQ�EHW|OW|WW�MHOHQW V�V]HUHSpE O�

IDNDGy� LJpQ\�� KRJ\� P N|GpV�N� IHOHOMHQ� PHJ� D� W|UYpQ\HNEHQ� HO tUW�
N|YHWHOPpQ\HNQHN�� .�O|Q|VHQ� YRQDWNR]LN� H]� D� N|]KDV]Q~� V]HUYH]HWHNUH��
DPHO\HN� D]� iOODPWyO�� LOOHW OHJ� D]� |QNRUPiQ\]DWRNWyO� iWYiOODOW� IHODGDWRNDW� LV�
HOOiWQDN� pV� MHOHQW V� N|]SpQ]E O� V]iUPD]y� YDJ\RQQDO� JD]GiONRGQDN�� 7|UYpQ\L�
IHOKDWDOPD]iV�DODSMiQ�D]�DODStWYiQ\RN�pV�D�WiUVDGDOPL�V]HUYH]HWHN�P N|GpVpQHN�
W|UYpQ\HVVpJL�IHO�J\HOHWpW�D]��J\pV]VpJ�OiWMD�HO��

�
$� W|UYpQ\HVVpJL� IHO�J\HOHW�HOV GOHJHV�FpOMD�D�FLYLO�V]HUYH]HWHN�W|UYpQ\HV�

P N|GpVpQHN� HO VHJtWpVH�� D� W|UYpQ\VpUWpVHN� PHJHO ]pVH�� LOOHWYH� D� IHOWiUW�
W|UYpQ\VpUWpVHN�NLN�V]|E|OpVH�����

�
(�N|YHWHOPpQ\HNE O�N|YHWNH] HQ�D]��J\pV]VpJ�QDJ\� ILJ\HOPHW� IRUGtW� D]�

DODStWYiQ\RN�� HJ\HV�OHWHN� EtUyViJL�� N|]KDV]Q~ViJL� Q\LOYiQWDUWiVED� YpWHOpW�
HOUHQGHO � MRJVpUW �EtUyViJL�YpJ]pVHN�HOOHQL�IHOOHEEH]pVHNUH��$�FLYLO�V]HUYH]HWHN�
W|UYpQ\HV� P N|GpVpQHN� XJ\DQLV� DODSIHOWpWHOH�� KRJ\� D� W|UYpQ\� HO tUiVDLQDN�
PHJIHOHO � OpWHVtW � RNLUDWWDO� NHU�OMHQHN� Q\LOYiQWDUWiVED� YpWHOUH�� $]� DODStWy�
RNLUDWEDQ�� DODSV]DEiO\EDQ� PHJOpY � W|UYpQ\VpUWpVHN� D� NpV EELHNEHQ� PiU�
QHKH]HQ�� DODStWYiQ\RNQiO� V]iPRV� HVHWEHQ� HJ\iOWDOiQ� QHP� RUYRVROKDWyN�� $]�
DODStWy� RNLUDW� PyGRVtWiViUD� D]� DODStWy� MRJRVXOW�� Ui� D]RQEDQ� D]� �J\pV]L�
W|UYpQ\HVVpJL� IHO�J\HOHW� QHP� WHUMHG� NL�� D]� �J\pV]� OHJIHOMHEE� IHOKtYKDWMD� D]�
DODStWyW�D]�DODStWy�RNLUDW�PyGRVtWiViUD��

�
$�FLYLO�V]HUYH]HWHN�EtUyViJL�Q\LOYiQWDUWiVED�YpWHOpUH�YRQDWNR]y�J\DNRUODW�

±�UpV]EHQ�D�Q\LOYiQWDUWiVED�YpWHOUH�YRQDWNR]y�V]DEiO\RN�PyGRVtWiVD��UpV]EHQ�D]�
�J\pV]L� IHOOHEEH]pVHN� HUHGPpQ\HNpQW� ±� HJ\VpJHVHEEp� YiOW�� HQQHN� DODSMiQ� D�
������ pYEHQ� NLVHEE� PpUWpNEHQ� D]� �J\pV]L� IHOOHEEH]pVHN� V]iPD� LV� FV|NNHQW�
������EHQ������������EDQ���������

�
$� FLYLO� V]HUYH]HWHN�P N|GpVpQHN� W|UYpQ\HVVpJpW� D]� �J\pV]VpJ� pYHN� yWD�

UHQGV]HUHVHQ� UpV]EHQ�RUV]iJRV�� UpV]EHQ�PHJ\HL�PXQNDWHUYHN�DODSMiQ�YL]VJiOMD��
$� EHV]iPROiVL� LG V]DNEDQ� D]� �J\pV]HN� ����� HJ\HV�OHW� pV� ���� DODStWYiQ\�
P N|GpVpQHN� W|UYpQ\HVVpJpW�YL]VJiOWiN��(PHOOHWW� W|UYpQ\HVVpJL�NpUHOPHN��PiV�
V]HUYHN�PHJNHUHVpVH�DODSMiQ�LV�VRU�NHU�OW�YL]VJiODWRN�OHIRO\WDWiViUD��

�
$�YL]VJiODWL� WDSDV]WDODWRN�D]W�PXWDWMiN��KRJ\�D�Q\LOYiQWDUWiVEDQ�V]HUHSO �

DODStWYiQ\RN�pV�HJ\HV�OHWHN�HJ\�UpV]H�PiU�QHP�P N|GLN��$]��J\pV]VpJ�UpV]EHQ�
D� YL]VJiODWRN� DODSMiQ�� UpV]EHQ� D]� $3(+� LJD]JDWyViJRN� PHJNHUHVpVpUH��
HVHWHQNpQW� D]� pULQWHWW� V]HUYH]HW� NpSYLVHO MpQHN� EHMHOHQWpVpUH� Q\~MWRWW� EH�
NHUHVHWHW� D� V]HUYH]HW� PHJV] QpVpQHN� PHJiOODStWiVD� pV� D� EtUyViJL�
Q\LOYiQWDUWiVEyO�YDOy�W|UOpVH�LUiQW��$]��J\pV]VpJ�D�NHUHVHWLQGtWiVRNNDO�LJ\HNV]LN�
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HO VHJtWHQL�� KRJ\� D� EtUyViJL� Q\LOYiQWDUWiVEDQ� FVDN� D� WpQ\OHJHVHQ� P N|G �
V]HUYH]HWHN�V]HUHSHOMHQHN��

�
$�V]HUYH]HWHN�PHJV] QpVpQHN�PHJiOODStWiVD� LUiQWL�NHUHVHWHN�V]iPD�pYHN�

yWD�Q|YHNY �WHQGHQFLiW�PXWDW�������EDQ������NHUHVHW�EHQ\~MWiViUD�NHU�OW�VRU��
�
$� PHJV] QpV� PHJiOODStWiViUD� D]� DODStWYiQ\RNQiO� HOV VRUEDQ� D�

WiPRJDWiVRN� HOPDUDGiVD�� HJ\HV�OHWHNQpO� D� WDJViJ� pUGHNWHOHQVpJH�� D� WDJOpWV]iP�
��� I � DOi� FV|NNHQpVH� PLDWW� NHU�OW� VRU�� $� PHJV] QW� V]HUYH]HWHN� W~OQ\RPy�
W|EEVpJpQHN� YDJ\RQD� QHP� PDUDGW� pV� DGyVViJDL� VHP� YROWDN�� $� PHJPDUDGW�
YDJ\RQW� DODStWYiQ\RNQiO� ±� DODStWyL� UHQGHONH]pV� KLiQ\iEDQ� ±� KDVRQOy� FpO~�
V]HUYH]HW��HJ\HV�OHWHNQpO�D]�iOODP�UpV]pUH�DGWD�iW�D�EtUyViJ��

�
,WW�NHOO�HPOtWpVW�WHQQ�QN�D�SiUWRN�HOOHQ�������pYEHQ�D�SiUWRN�P N|GpVpU O�

pV� JD]GiONRGiViUyO� V]yOy� ������ pYL� ;;;,,,�� W|UYpQ\� ��� ��iQDN� ���� EHNH]GpVH�
DODSMiQ� LQGtWRWW� ±� W|EEVpJpEHQ� �����EDQ� HOEtUiOW� ±� �J\pV]L� NHUHVHWHN�
HUHGPpQ\pU O�� $� KLYDWNR]RWW� UHQGHONH]pV� DODSMiQ� D� EtUyViJ� D]� �J\pV]�
LQGtWYiQ\iUD� ±� D� SiUW� WiUVDGDOPL� V]HUYH]HWNpQW� YDOy� WRYiEEL� P N|GpVpQHN�
pULQWHWOHQ�O� KDJ\iViYDO� ±�PHJiOODStWMD� D� SiUW� P N|GpVpQHN�PHJV] QpVpW�� KD� D�
SiUW� HJ\PiVW� N|YHW � NpW� iOWDOiQRV� RUV]iJJ\ OpVL� NpSYLVHO YiODV]WiVRQ� QHP�
iOOtWRWW�MHO|OWHW��$]��J\pV]VpJ�D�������pYEHQ�H�UHQGHONH]pV�DODSMiQ����SiUW�HOOHQ�
Q\~MWRWW� EH�NHUHVHWHW��$�EtUyViJ�����J\EHQ�PHJiOODStWRWWD� D�SiUW�P N|GpVpQHN�
PHJV] QpVpW� WiUVDGDOPL� V]HUYH]HWNpQW� YDOy� WRYiEEL� P N|GpVpQHN� pULQWHWOHQ�O�
KDJ\iViYDO�� �� �J\EHQ� SHGLJ� HOUHQGHOWH� D� SiUW� Q\LOYiQWDUWiVEyO� YDOy� W|UOpVpW��
PLYHO�D�SiUW�QHP�P N|GLN���
�
�
+��$]��J\pV]VpJKH]�EHQ\~MWRWW�W|UYpQ\HVVpJL�NpUHOPHN�WDSDV]WDODWDL��

$� N|]LJD]JDWiVL� MRJL� �J\pV]L� V]DNiJL� WHYpNHQ\VpJ� VRNLUiQ\~�� HJ\EHQ�
VRNV]tQ � MRJDONDOPD]iVL� WHYpNHQ\VpJ�� DPHO\� D� WiUVDGDOPL� YLV]RQ\RN� UHQGNtY�O�
V]pOHV� N|UpW� pULQWL�� &pOMD�� V� HJ\EHQ� D� OHJIRQWRVDEE� IHODGDWD�� KRJ\� D� VDMiWRV�
�J\pV]L� PyGV]HUHNNHO� pV� LQWp]NHGpVHNNHO� HO VHJtWVH� D� MRJV]DEiO\VpUWpVHN�
PHJV]�QWHWpVpW��D�KDWyViJRN�MRJV]HU �P N|GpVpW��

�
$� W|UYpQ\VpUWpVHNU O� ±� D� PXQNDWHUYL� YL]VJiODWRN�PHOOHWW� ±� HOV VRUEDQ� D�

W|UYpQ\HVVpJL� NpUHOPHNE O� pUWHV�O�QN�� $� NpUHOPHN� WDUWDOPiEyO� HJ\pUWHOP HQ�
PHJiOODStWKDWy� D]� �J\pV]VpJ� LUiQWL� EL]DORP� HU V|GpVH�� �����EDQ� �����
W|UYpQ\HVVpJL� NpUHOHP� pUNH]HWW� D]� �J\pV]L� V]HUYHNKH]�� DPHO\HN� DODSMiQ� �����
N�O|QE|] �LQWp]NHGpVW�WHWWHN��

�
$]� HOP~OW� pYEHQ� D� NpUHOPHN� WiUJ\D� LJHQ� YiOWR]DWRV� YROW�� $]� LV�

PHJiOODStWKDWy�� KRJ\� WiMHJ\VpJHQNpQW� EL]RQ\RV� �J\IDMWiN� J\DNRULViJD� HOWpU ��
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.�OI|OGLHN� LQJDWODQ�V]HU]pVpYHO�� I|OGNLDGiVRNNDO� NDSFVRODWRV� �J\HN� HOV VRUEDQ�
D�GXQiQW~OL� �I OHJ�=DOD�pV�*\ U�0RVRQ�6RSURQ��PHJ\pNEHQ�pV�3HVW�PHJ\pEHQ�
IRUGXOWDN�HO ��$]�pStWpVL��J\HN�J\DNRULEEDN�D�I YiURVEDQ��3HVW�PHJ\pEHQ��

�
(J\UH� W|EE� D� ERQ\ROXOW� WpQ\EHOL� pV� MRJL� PHJtWpOpV � �J\�� N�O|Q|VHQ� D�

WHUP I|OG�WXODMGRQV]HU]pVpYHO�pV�DQQDN�I|OGKLYDWDOL�iWYH]HWpVpYHO�NDSFVRODWEDQ��
(EE O� N|YHWNH] HQ� WRYiEEUD� LV� MHOHQW V� D]� )90� 0HJ\HL� )|OGP YHOpV�J\L�
+LYDWDODLQDN� HOMiUiViW� pV� KDWiUR]DWDLW�� YDODPLQW� D� I|OGKLYDWDORN� LQJDWODQ�
Q\LOYiQWDUWiVL� HOMiUiVEDQ� PHJKR]RWW� G|QWpVHLW� VpUHOPH] � EHDGYiQ\�� (QQHN� RND�
HJ\UpV]W�� KRJ\� D� NpUHOPH] N� VRN� HVHWEHQ� PiU� NLPHUtWHWWpN� D� KDWyViJL�
G|QWpVHNNHO�NDSFVRODWRV�MRJRUYRVODWL�OHKHW VpJHLNHW��pV�D]RN�HUHGPpQ\WHOHQVpJH�
HVHWpQ� D]� �J\pV]VpJW O� YiUMiN� pUGHNHLN� pUYpQ\HVtWpVpW�� PiVUpV]W� SHGLJ�� KRJ\�
HJ\HV�YROW�WHUPHO V]|YHWNH]HWHN�ÄNLPHU�OW´�I|OGDODSMDL�QHP�Q\~MWDQDN�IHGH]HWHW�
PLQGHQ�UpV]DUiQ\�WXODMGRQL�LJpQ\�NLHOpJtWpVpUH��

�
$]�pStWpVL��J\HNEHQ�MHOOHP] HQ�D]pUW�IRUGXOWDN�D]��J\pV]VpJKH]��PHUW�D]�

pStWpV�J\L� KDWyViJL� HOMiUiVRN� HOK~]yGWDN�� YpOW� YDJ\� YDOyV� V]RPV]pGMRJL���
VpUHOPHNHW� V]HQYHGWHN� HO�� YDJ\� D� NpUHOPH] N� V]iPiUD� NHGYH] WOHQ� G|QWpVW�
KR]RWW� D� KDWyViJ�� %HDGYiQ\RN� pUNH]WHN� WRYiEEi� ELUWRNKiERUtWiVL��
V]RFLiOSROLWLNDL�� YDGiV]DWL�� HUGpV]HWL� WpPDN|U|NEHQ�� GH� VRU� NHU�OW� D� 0DJ\DU�
2UYRVL�.DPDUD�KDWiUR]DWDLQDN�W|UYpQ\HVVpJL�NpUHOHPUH�W|UWpQ �YL]VJiODWiUD�LV��

��
$]� HOP~OW� pYEHQ� |VV]HVHQ� ����� V]DEiO\VpUWpVL� pV� UHQGpV]HWL� WiUJ\~�

W|UYpQ\HVVpJL� NpUHOPHW�EtUiOWDN� HO� D]��J\pV]VpJHN�� D]� HO WHUMHV]W N� W|EEVpJH�±�
NE�� ����D� ±� D� N|]OHNHGpVL� �J\HNEHQ� PHJKR]RWW� V]DEiO\VpUWpVL� KDWiUR]DWRN�
W|UYpQ\HVVpJpW� YLWDWWD�� (EEHQ� D]� �J\FVRSRUWEDQ� D� NpUHOPH] N� HJ\� UpV]H�
LVPpWHOWHQ�� GH� PHJJ\ ]KHWHWOHQ�O� D]W� VpUHOPH]WH�� KRJ\� D� V]DEiO\VpUWpVL�
KDWyViJRN� QHP� Q\LODWNR]WDN� HJ\pUWHOP HQ� D� NiUIHOHO VVpJ� NpUGpVpEHQ� LV��1HP�
IRJDGMiN�HO�XJ\DQLV�D]W��KRJ\�D�V]DEiO\VpUWpVL�MRJ�V]HULQW�EHN|YHWNH]HWW�HOpY�OpV�
NL]iUMD�D]�HOMiUiVED�DGGLJ�EH�QHP�YRQW�V]HPpO\�IHOHO VVpJpUH� W|UWpQ �XWDOiVW��(�
W|EEV]|U|VHQ�YLVV]DWpU �NpUHOPH] LQN�iOWDOiEDQ�D�EL]WRVtWyNUD�KLYDWNR]YD�NpULN��
KRJ\�WHJ\�QN�LQWp]NHGpVW�D�V]DEiO\VpUWpVL�IHOHO VVpJ�XWyODJRV�WLV]Wi]iViUD�pV�D]�
�J\pV]VpJ� HOpY�OpVUH� KLYDWNR]y� HOXWDVtWy� iOOiVIRJODOiVDLW� ~MUD� pV� ~MUD�
PHJSDQDV]ROMiN��

�
$� V]DEiO\VpUWpVL� WiUJ\~� W|UYpQ\HVVpJL� NpUHOPHN� HO WHUMHV]W L� HVHWHQNpQW�

PHJDODSR]RWWDQ� VpUHOPH]WpN� D]��J\�NEHQ�KR]RWW�PDUDV]WDOy�KDWiUR]DWRW�� HQQHN�
HOOHQpUH�D]��J\pV]VpJ�D�KLiQ\RV�MRJL�V]DEiO\R]iV��LOOHWYH�D�EtUyViJL�KDWiUR]DWRN�
HOOHQ� HO WHUMHV]WKHW � MRJRUYRVODWL� OHKHW VpJ� KLiQ\iEDQ� QHP� WXGRWW� pUGHPL�
LQWp]NHGpVW�WHQQL��

�
$]��J\pV]VpJHNKH]�PDJiQMRJL��J\HNEHQ������EDQ�D]�HO ] �pYLYHO�N|]HO�

D]RQRV� V]iPEDQ� pUNH]WHN� W|UYpQ\HVVpJL� NpUHOPHN�� $]� DODStWYiQ\RN�
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P N|GpVpQHN� W|UYpQ\HVVpJpW�� NH]HO � V]HUYpQHN� G|QWpVHLW� VpUHOPH] �
W|UYpQ\HVVpJL� NpUHOPHN� V]iPD� FV|NNHQW� ������EHQ�� ����� �����EDQ�� ������ $�
NpUHOPHN� W|EE� MHOHQW V� N|]DODStWYiQ\� P N|GpVpW� LV� pULQWHWWpN�� $� WiUVDGDOPL�
V]HUYH]HWHN�P N|GpVpW� pULQW � W|UYpQ\HVVpJL� NpUHOPHNQpO� XJ\DQFVDN� FV|NNHQpV�
YROW�WDSDV]WDOKDWy�������EHQ������������EDQ��������$�W|UYpQ\HVVpJL�NpUHOPHN�±�
HOV VRUEDQ� D� VSRUWiJL� V]DNV]|YHWVpJHN� P N|GpVpW� LOOHW HQ� ±� W|EE� MHOHQW V�
MRJDONDOPD]iVL�SUREOpPiW�YHWHWWHN�IHO����

�
ÒM�MHOHQVpJNpQW�YROW�pUWpNHOKHW ��KRJ\�D]�iOODPSROJiURN�HJ\HV�WHU�OHWHNHW�

±� SpOGiXO� D]� ~Q�� NLVPDPD� SHUHNHW� ±� pULQW HQ� W|EE� HVHWEHQ� Q\~MWRWWDN� EH�
W|UYpQ\HVVpJL� NpUHOPHW�� 1|YHNY � V]iPEDQ� NLIRJiVROWiN� D� N|WHOH] � PDJiQ�
Q\XJGtMSpQ]WiUL��WDJViJJDO��MiUy��N|WHOH]HWWVpJHNUH��pV�MRJRVXOWViJRNUD�YRQDWNR]y�
WiMpNR]WDWiV� J\DNRUODWiW�� D� WDJRNDW� PHJLOOHW � MiUDGpNRN� NLIL]HWpVpQHN�
HOPDUDGiViW�� pV� VpUHOPH]WpN� D� WiUVDGDORPEL]WRVtWiVL� V]HUYHN� HOMiUiViW��
KDWiUR]DWDLW��

�
$� W|UYpQ\HVVpJL� NpUHOPHN� PHJDODSR]RWWViJiW� LOOHW HQ� D� �����HV� pYKH]�

NpSHVW� OpQ\HJHV� YiOWR]iV� QHP� PXWDWNR]RWW�� D]� �J\pV]L� V]HUYHN� D]� pUGHPEHQ�
YL]VJiOW� W|UYpQ\HVVpJL� NpUHOPHN� PLQWHJ\� HJ\KDUPDGiEDQ� iOODStWRWWDN� PHJ�
MRJV]DEiO\VpUWpVW��$�MRJV]DEiO\VpUWpVHN�Q\RPiQ�WHWW��J\pV]L�LQWp]NHGpVHN�N|]�O�
D]� HJ\HGL� �J\HNEHQ� KR]RWW� KDWiUR]DWRN� HOOHQ� EHQ\~MWRWW� yYiVRN� YLV]RQ\ODJ�
QDJ\REE� V]iPD� HPOtWKHW �� HPHOOHWW� D]RQEDQ� D]� �J\pV]L� V]HUYHN� W|EE� HVHWEHQ�
NLIRJiVROWiN�IHOV]yODOiVEDQ�D�NpUHOHPPHO�pULQWHWW�V]HUY�W|UYpQ\VpUW �J\DNRUODWiW��
PXODV]WiViW�pV�D�NLVHEE�V~O\~�W|UYpQ\VpUWpVHNUH�MHO]pVEHQ�KtYWiN�IHO�D�ILJ\HOPHW�
� �

$]� �J\pV]L� V]HUYHN� D� EHDGYiQ\RNEyO� PHJLVPHUKHW � pOHWKHO\]HWHNHW�
PLQGHQ� HVHWEHQ� NHOO � HPSiWLiYDO� pUWpNHOWpN�� N�O|Q|VHQ� WiUVDGDORPEL]WRVtWiVL�
�J\HNEHQ� D]� �J\pV]L� LQWp]NHGpV� OHKHW VpJH� KLiQ\iEDQ� LV� WiMpNR]WDWWiN� D]�
�J\IHOHNHW� DUUyO�� KRJ\� D]� DGRWW� HVHWEHQ� QHKp]� V]RFLiOLV� KHO\]HW�N� HQ\KtWpVpUH��
HVHWOHJ�SpQ]EHOL�HOOiWDWODQViJXN�PHJV]�QWHWpVpUH�PLO\HQ�MRJLQWp]PpQ\�MHOHQWKHW�
PHJROGiVW��V]RFLiOLV�YDJ\�HJ\pE�HOOiWiVL�LJpQ\�NNHO�PHO\�V]HUYKH]�IRUGXOKDWQDN��

�
$� NpUHOPH] N� NLVHEE� KiQ\DGD� D� ������ pYEHQ� LV� EtUyViJL� KDWiUR]DWWDO�

MRJHU VHQ�OH]iUW��J\HNEHQ�NpUWH�D]��J\pV]VpJ�VHJtWVpJpW��(]HNEHQ�D]�HVHWHNEHQ�
D�NpUHOPH] N�DUUyO�NDSQDN� WiMpNR]WDWiVW��KRJ\��J\pV]VpJQHN�QLQFV�KDWiVN|UH� D�
MRJHU V�EtUyViJL�G|QWpVHNNHO�OH]iUW��J\HN�IHO�OYL]VJiODWiUD��

�
�

,��*\HUPHN��pV�LIM~ViJYpGHOPL�W|UYpQ\HVVpJL�IHO�J\HOHWL��J\pV]L�WHYpNHQ\VpJ��
�
$]� HOP~OW� pYEHQ� D� J\HUPHN�� pV� LIM~ViJYpGHOPL� V]DNWHU�OHWL� WHYpNHQ\VpJ�

NLV]pOHVHGHWW�� $� J\HUPHN�� pV� LIM~ViJYpGHOPL� �J\pV]L� KDWiVN|UEH� WDUWR]y�
W|UYpQ\HVVpJL�IHO�J\HOHWL�IHODGDWRNDW�D�V]DNiJL�VWUXNW~UD�iWDODNtWiViW�N|YHW HQ�LV�



� ���

D� I �J\pV]VpJHN� OiWMiN� HO�� D� V]DEiO\VpUWpVL� �J\HNEHQ� D]� HO YH]HWpVHN�
MyYiKDJ\iVD��YDODPLQW�D]��J\pV]L�HOEtUiOiVL�KDWiVN|UEH�WDUWR]y�SDQDV]RN�LQWp]pVH�
D]RQEDQ�D�KHO\L��J\pV]VpJHN�IHODGDWD�PDUDGW���

�
$� V]DNiJL� WHYpNHQ\VpJ� NLE Y�OW� D� J\HUPHNHNNHO� NROGXOiV�� YDODPLQW�

N|]RNWDWiVL� W|UYpQ\EHQ� PHJKDWiUR]RWW� N|WHOH]HWWVpJHN� PHJV]HJpVpQHN�
V]DEiO\VpUWpVH�PLDWW�LQGXOW��J\HNEHQ�HOOiWRWW�W|UYpQ\HVVpJL�IHO�J\HOHWWHO���

�
$� I �J\pV]VpJHN� D� J\HUPHN�� pV� LIM~ViJYpGHOPL� V]DNWHU�OHWHQ� D]� HOP~OW�

pYEHQ�LV�V]iPRV�W|UYpQ\HVVpJL�NpUHOPHW�pV�HJ\pE�HJ\HGL�EHDGYiQ\W�EtUiOWDN�HO��
(]HN� ]|PPHO� D� J\iPKLYDWDOL� HOMiUiVRNUD� pV� KDWiUR]DWRNUD�� D� ILDWDO�� YDJ\�
J\HUPHNNRU~DN� V]DEiO\VpUWpVL� �J\HLUH�� D� V]RFLiOLV� J\HUPHNLQWp]PpQ\HNEHQ�
HOKHO\H]HWW� J\iPKDWyViJL� EHXWDOWDN� WpUtWpVL� GtMiUD� pV� FVDOiGL� SyWOpNiQDN�
IHOKDV]QiOiViUD�YRQDWNR]WDN��YDJ\�D�J\HUPHNWDUWiVGtM�iOODP�iOWDOL�HO OHJH]pVpYHO�
YROWDN�NDSFVRODWRVDN���

�
&VDN� 3HVW� PHJ\pEHQ� SpOGiXO� HJ\HGL� �J\EHQ� ��� yYiV� pV� �� IHOV]yODOiV�

EHQ\~MWiViUD�NHU�OW�VRU���
�
�

-��0DJiQMRJL�pV�N|]LJD]JDWiVL�MRJL�V]DNiJL�YL]VJiODWRN��
D�� �����EDQ� D]� �J\pV]VpJHN� D� /HJI EE� hJ\pV]VpJ� PXQNDWHUYH� DODSMiQ�

PHJYL]VJiOWiN� D� MiUP YH]HWpVUH� YDOy� MRJRVXOWViJ� V]�QHWHOpVpYHO� NDSFVRODWRV�
HOMiUiVRN� W|UYpQ\HVVpJpW� D� N|]OHNHGpVL� LJD]JDWiVL� KDWyViJRNQiO�� YDODPLQW� D�
PiVRGIRNRQ�HOMiUy�N|]LJD]JDWiVL�KLYDWDORNQiO��

�
$]�iWIRJy��J\pV]L�YL]VJiODW�VRUiQ�D]W�WDSDV]WDOWXN��KRJ\�D�W|UYpQ\VpUWpVHN�

HJ\� UpV]H� D]� HOpJWHOHQ�� HOOHQWPRQGy� pV� N|YHWNH]HWOHQ� MRJL� V]DEiO\R]iV�� PiVLN�
UpV]H�D� MRJYLV]RQ\�KHWHURJpQ� MHOOHJH�PLDWW� HJ\�WWP N|GpVUH�N|WHOHV�N�O|QE|] �
KDWyViJRN� N|]|WWL� QHP� PHJIHOHO � LQIRUPiFLyiUDPOiV� pV� D� QHKp]NHV�
NDSFVRODWWDUWiV�PLDWW�N|YHWNH]HWW�EH��

�
$� YL]VJiOW� KDWiUR]DWRN� HOHQ\pV] � UpV]H� YROW� W|UYpQ\VpUW �� H]HNHW� yYiVVDO�

RUYRVROWXN��
�
hJ\pV]L�LQWp]NHGpVUH�DGRWW�RNRW�D]��KRJ\�D�KDWiUR]DWRN�QHP�D�MRJV]DEiO\L�

N|YHWHOPpQ\HNQHN� PHJIHOHO HQ� WDUWDOPD]WiN� D]� iOODPSROJiUL� MRJEL]WRQViJ�
V]HPSRQWMiEyO� LV� DODSYHW � IRQWRVViJ~� UHQGHONH]pVHNHW�� D� V]�QHWHOpV� NH]G �� pV�
EHIHMH] � LG SRQWMiW�� KHO\WHOHQ�O� DONDOPD]WiN� D� V]�QHWHOpV� LG WDUWDPiQDN�
EHV]iPtWiViUD� pV� EHV]iPtWKDWyViJiUD� YRQDWNR]y� UHQGHONH]pVHNHW�� HVHWHQNpQW�
HOPDUDGW�D�WpQ\iOOiV�WHOMHV�N|U �WLV]Wi]iVD��

�



� ���

$� ������ MDQXiU� ��MpW O� D� N|U]HWN|]SRQWL� IHODGDWRW� HOOiWy� MHJ\] N� iOWDO�
LUiQ\tWRWW� RNPiQ\LURGiN� D� N|]OHNHGpVL� LJD]JDWiVL� KDWiVN|U�N� J\DNRUOiViKR]�
iOWDOiEDQ� PHJIHOHO � V]HPpO\L� pV� WiUJ\L� IHOWpWHOHNNHO� UHQGHONH]QHN� pV� NHOO �
V]tQYRQDO~�D�IHODGDWHOOiWiV�LQIRUPDWLNDL�WiPRJDWRWWViJD�LV��

�
$]� HOMiUiVRN� pV� KDWiUR]DWRN� W|UYpQ\HVVpJH� V]tQYRQDOiQDN� MDYtWiViKR]�

D]RQEDQ� IHOWpWOHQ�O� V]�NVpJHV� D� MRJYLV]RQ\UD� YRQDWNR]y� MRJV]DEiO\RN�
HOOHQWPRQGiVDLQDN� pV� KLiQ\RVViJDLQDN� IHOV]iPROiVD�� (QQHN� pUGHNpEHQ� D�
V]DEiO\R]iV� IHO�OYL]VJiODWiW�� NLHJpV]tWpVpW� pV� SRQWRVtWiViW� NH]GHPpQ\H]W�N�� $]�
�J\pV]VpJ� YL]VJiODWL� WDSDV]WDODWDLW� V]DNPDL� NRQ]XOWiFLyNNDO� LV� NLE YtWYH�
PHJRV]WRWWXN� D]� RNPiQ\LURGiN� V]DNPDL� IHO�J\HOHWpW� HOOiWy� RUV]iJRV� KDWiVN|U �
V]HUYYHO�� WRYiEEi� D� YRQDWNR]y� MRJL� V]DEiO\R]iV� PyGRVtWiViQDN� HO NpV]tWpVpUH�
N|WHOHV�%HO�J\PLQLV]WpULXPPDO�LV��

�
$� YL]VJiODW� DODSMiQ� ���� yYiV�� ���� IHOV]yODOiV�� ���� MHO]pV� pV� ��� E�QWHW �

IHOHO VVpJUH�YRQiV�NH]GHPpQ\H]pVpUH�NHU�OW�VRU��
�
E�� $� 1|YpQ\�� pV� 7DODMYpGHOPL� 6]ROJiODW� HON�O|Q�OW� PHJ\HL� V]LQW �

V]HUYHLQpO� WDUWRWW� YL]VJiODW� D� Q|YpQ\YpGHOHP� N|UpEH� WDUWR]y� HQJHGpO\H]pVL��
N|WHOH]pVL�pV�EtUViJROiVL�KDWyViJL�WHYpNHQ\VpJ�W|UYpQ\HVVpJpW�HOOHQ UL]WH��

�
$� YL]VJiODW� PHJiOODStWRWWD�� KRJ\� D� V]DNPDLODJ� KDWpNRQ\� pV� FpOV]HU �

WHYpNHQ\VpJ� QHP� PLQGHQ� HVHWEHQ� IHOHO� PHJ� D]� ÈH�� pV� D� VSHFLiOLV� HOMiUiVL�
V]DEiO\RN� UHQGHONH]pVHLQHN�� N�O|Q|VHQ� D]� HOMiUiVL� FVHOHNPpQ\HN�
GRNXPHQWiOiVD�� D� WpQ\iOOiV� IHOGHUtWpVH�� D� KDWiUR]DWRN� WHOMHV� N|U � LQGRNROiVD��
DODNL�WDUWDOPL�NHOOpNHL��D�Q|YpQ\YpGHOPL�IHO�J\HO ��LOOHWYH�D�V]ROJiODW�LJD]JDWyMD�
KDWiVN|UpQHN�HOKDWiUROiVD�WHNLQWHWpEHQ��

�
$� Q|YpQ\YpGHOPL� KDWyViJL� HOOHQ U]pVHNU O� iOWDOiEDQ� QHP� NpV]tWHWWHN�

MHJ\] N|Q\YHW�� IHOMHJ\]pVW�� D� KDWyViJL� N|WHOH]pVW� �SO�� D� SDUODJI � YDJ\� PiV�
J\RPQ|YpQ\HN� D]RQQDOL� HOWiYROtWiVD�� QHP� IRJODOWiN� DODNV]HU � KDWiUR]DWED��
KDQHP�OHYpO�IRUPiEDQ�V]yOtWRWWDN�IHO�D�N|WHOH]HWWVpJ�WHOMHVtWpVpUH��

�
7|EE� HVHWEHQ� HO IRUGXOW�� KRJ\� D� WHOMHVtWpVL� KDWiULG � OHWHOWH� HO WW� YDJ\� D�

N|WHOH]HWWVpJ� WHOMHVtWpV� HOPXODV]WiViUyO� YDOy� PHJJ\ ] GpV� QpON�O� DONDOPD]WDN�
V]DQNFLyW��

�
$� Q|YpQ\YpGHOPL� EtUViJ� DONDOPD]iVD� N|UpEHQ� MHOOHP] � MRJV]DEiO\VpUWpV�

YROW�� KRJ\� D]W� D� Q|YpQ\YpGHOHPU O� V]yOy� W|UYpQ\� N|WHOH] � HO tUiVD� HOOHQpUH�
PHOO ]WpN�� YDJ\�PpOWiQ\RVViJEyO� HOHQJHGWpN�� LOOHWYH�KRJ\� D� EtUViJ�|VV]HJpQHN�
PHJKDWiUR]iViQiO� FVHOHNPpQ\��PXODV]WiV� V~O\iW�pV�PiV�N|U�OPpQ\HNHW�NHOO HQ�
QHP�PpUOHJHOWpN��VDEORQRV�EtUViJ�NLV]DEiV�pUYpQ\HV�OW���



� ���

$�6]ROJiODW�KDWyViJDLKR]����yYiVW�����IHOV]yODOiVW�����MHO]pVW�Q\~MWRWWDN�EH�
D]� �J\pV]L� V]HUYHN�� YDODPLQW� D� YL]VJiODWWDO� pULQWHWW� HJ\pE� KDWyViJRNKR]� ��
IHOV]yODOiVW�pV���MHO]pVW�LQWp]WHN��$�IHOV]yODOiVRN�|VV]HVHQ�����N�O|QE|] �WtSXV~�
PXODV]WiV� YDJ\� W|UYpQ\VpUW � J\DNRUODW� PLDWW� NHU�OWHN� EHQ\~MWiVUD�� D� MHO]pVHN�
SHGLJ����HOMiUiVL�KLED��YDJ\�NLVHEE�MHOHQW VpJ �MRJV]DEiO\VpUWpV�PLDWW�V]�OHWWHN��

�F��$�PXQNDMRJ�WHU�OHWpQ�MHOHQW V��D�/HJI EE�hJ\pV]VpJ�iOWDO�N|]SRQWLODJ�
HO tUW�YL]VJiODWRW�YpJH]WHN�D]��J\pV]VpJHN�D]�DODSIRN~�RNWDWiVL�LQWp]PpQ\HNQpO�
D� N|]DONDOPD]RWWL� MRJYLV]RQ\UD� YRQDWNR]y� HJ\HV� DODSYHW � UHQGHONH]pVHN�
pUYpQ\HV�OpVpQHN� PHJiOODStWiVD� pUGHNpEHQ�� $� YL]VJiODWRW� D]� �J\pV]VpJHN� ����
iOWDOiQRV�LVNROiUD�NLWHUMHG HQ�IRO\WDWWiN�OH��

�
$� YL]VJiODW� VRUiQ� WDSDV]WDOW� MRJV]DEiO\VpUWpVHN� N|]�O� NLHPHONHGHWW� D�

SHGDJyJXVRN� E�QWHWOHQ� HO pOHWpW� LJD]ROy� HUN|OFVL� EL]RQ\tWYiQ\RN� KLiQ\iQDN�
QDJ\� V]iPD�� $� PHJiOODStWiVRN� V]HULQW� D� YLV]RQ\ODJ� HJ\V]HU HQ� EHV]HUH]KHW �
RNLUDWQDN� D� PXQNiOWDWyN� ±� EiU� D]� HUN|OFVL� EL]RQ\tWYiQ\� KLiQ\D� D� NLQHYH]pV�
VHPPLVVpJpW� YRQMD� PDJD� XWiQ� ±� QHP� WXODMGRQtWRWWDN� MHOHQW VpJHW�� 8J\DQFVDN�
QDJ\�V]iPEDQ�IRUGXOW�HO �D�MRJHOOHQHV�LG WDUWDP~�W~OPXQND�HOUHQGHOpVH��

�
%iU� D� WDSDV]WDODWRN� |VV]HVVpJpEHQ� NHGYH] HN� YROWDN�� D� Yi]ROW�

KLiQ\RVViJRN�PLDWW�����HVHWEHQ�NHU�OW�VRU��J\pV]L�LQWp]NHGpVUH������yYiV������
IHOV]yODOiV������MHO]pV�pV���ILJ\HOPH]WHWpV����

�
G�� $� /HJI EE� hJ\pV]VpJ� D� ������ pYL� PXQNDWHUYpEHQ� HO tUWD� D� ������

GHFHPEHU� ���LJ� Q\LOYiQWDUWiVED� YHWW�� NLHPHONHG HQ� N|]KDV]Q~� MRJiOOiV~�
DODStWYiQ\RN�pV�HJ\HV�OHWHN�N|]KDV]Q~�P N|GpVH�W|UYpQ\HVVpJpQHN�YL]VJiODWiW�
DQQDN� PHJiOODStWiVD� pUGHNpEHQ�� KRJ\� D� V]HUYH]HWHN� EHWDUWMiN�H� D� N|]KDV]Q~�
V]HUYH]HWHNU O�V]yOy�������pYL�&/9,��W|UYpQ\��.KWY���P N|GpVUH��JD]GiONRGiVUD�
YRQDWNR]y� UHQGHONH]pVHLW�� $� I �J\pV]VpJHN� |VV]HVHQ� ���� NLHPHONHG HQ�
N|]KDV]Q~� V]HUYH]HW� ����� DODStWYiQ\� pV� N|]DODStWYiQ\�� ���� HJ\HV�OHW� pV� ��
N|]WHVW�OHW��P N|GpVpQHN�W|UYpQ\HVVpJpW�YL]VJiOWiN�PHJ��

�
$�YL]VJiODW�PHJiOODStWiVD�V]HULQW�D�NLHPHONHG HQ�N|]KDV]Q~�V]HUYH]HWHN�

N|]�O� NHYpV� IRO\WDW� YiOODONR]iVL� WHYpNHQ\VpJHW�� $� W|EEQ\LUH� NLHJpV]tW � MHOOHJ �
YiOODONR]iVL� WHYpNHQ\VpJE O� MHOHQW VHEE�Q\HUHVpJ�QHP�NHOHWNH]HWW�� D]W� D]RQEDQ�
N|]KDV]Q~� WHYpNHQ\VpJ�NUH� IRUGtWRWWiN�� $� .KWY�� ���� ��D� ���� EHNH]GpVpQHN�
UHQGHONH]pVH�V]HULQW�D�N|]KDV]Q~�V]HUYH]HW�D]�iOODPKi]WDUWiV�DOUHQGV]HUHLW O�±�D�
QRUPDWtY� WiPRJDWiV� NLYpWHOpYHO� ±� FVDN� tUiVEHOL� V]HU] GpV� DODSMiQ� UpV]HV�OKHW�
WiPRJDWiVEDQ�� $� YL]VJiODW� PHJiOODStWiVD� V]HULQW� D� N|]SRQWL� N|OWVpJYHWpVE O�
V]iUPD]y� WiPRJDWiVRNQiO� iOWDOiEDQ� EHWDUWMiN� D� UHQGHONH]pVW�� $� KHO\L�
|QNRUPiQ\]DWRNWyO� NDSRWW� WiPRJDWiVRNQiO� D]RQEDQ� D� V]HU] GpVN|WpV� J\DNUDQ�
HOPDUDG���

�



� ���

$]� DODStWYiQ\RN� P N|GpVpYHO� NDSFVRODWEDQ� J\DNUDQ� YROW� WDSDV]WDOKDWy��
KRJ\�D�NXUDWyULXPRN�D�YDJ\RQIHOKDV]QiOiV�N|UpEHQ�D�WHVW�OHWL�G|QWpVW�PHOO ]WpN��
LOOHWYH�KDWiUR]DWNpSWHOHQVpJ�PLDWW�pUYpQ\WHOHQ�KDWiUR]DWRW�KR]WDN��(VHWHQNpQW�D]�
LV� HO IRUGXOW�� KRJ\� D]� DODStWYiQ\RN� NXUDWyULXPiQDN� WDJMDL� RO\DQ� KDWiUR]DW�
PHJKR]DWDOiEDQ�YHWWHN�UpV]W��DPHOO\HO�VDMiW�MDYXNUD��YDJ\�KR]]iWDUWR]yLN�MDYiUD�
FpO�V]HULQWL�MXWWDWiVUyO��WLV]WHOHWGtMUyO�YDJ\�MXWDORPUyO�G|QW|WWHN��

�
$� YL]VJiOW� V]HUYH]HWHN� P N|GpVpEHQ� pV� JD]GiONRGiViEDQ� WDSDV]WDOW�

KLiQ\RVViJRN� PLDWW� D]� �J\pV]VpJHN� ��� yYiVW�� ���� IHOV]yODOiVW�� ���
ILJ\HOPH]WHWpVW������MHO]pVW�Q\~MWRWWDN�EH��pV�D]�DODStWYiQ\RN�DODStWyLW����HVHWEHQ�
WiMpNR]WDWWiN� D]� DODStWyL� MRJN|UEH� WDUWR]y� G|QWpVHN� PHJKR]DWDOiQDN�
V]�NVpJHVVpJpU O� �~M� NH]HO � V]HUY� NLMHO|OpVH�� DODStWyL� RNLUDW� NLHJpV]tWpVH� D�
KDWiUR]DWRN�Q\LOYiQRVViJUD�KR]DWDOiUD��D�V]ROJiOWDWiVRN�LJpQ\EHYpWHOH�PyGMiQDN�
Q\LOYiQRVViJiUD�� D]� |VV]HIpUKHWHWOHQVpJUH� YRQDWNR]y� V]DEiO\RNNDO��� $]RNQiO� D�
V]HUYH]HWHNQpO�� DKRO� D� N|]IHODGDW� iWYiOODOiVD� pV� HOOiWiVD� QHP� W|UWpQW� PHJ�� D]�
�J\pV]VpJHN�N|]KDV]Q~�V]HUYH]HWWp�W|UWpQ �iWVRUROiVUD�WHWWHN�LQGtWYiQ\W��

�
H��$�.KWY�EHQ�IRJODOW�IHOKDWDOPD]iV�DODSMiQ�D]��J\pV]VpJHN�IRO\DPDWRVDQ�

YL]VJiOMiN�D]�HJ\HV�V]HUYH]HWWtSXVRN�N|]KDV]Q~�P N|GpVpQHN�W|UYpQ\HVVpJpW��$�
NRUiEEDQ� PHJNH]GHWW� J\DNRUODW�� �DPHO\� D]� DODStWYiQ\RN� pV� HJ\HV�OHWHN�
N|]KDV]Q~� P N|GpVpUH� WHUMHGW� NL�� IRO\WDWiVDNpQW� �����EDQ� VRU� NHU�OW� D�
N|]KDV]Q~�WiUVDViJRN�N|]KDV]Q~�WHYpNHQ\VpJpQHN��J\pV]L�YL]VJiODWiUD�LV��

�
$� YL]VJiODW� FpOMD� DQQDN� PHJiOODStWiVD� YROW�� KRJ\� D� N|]KDV]Q~�� LOOHWYH�

NLHPHOWHQ�N|]KDV]Q~�MRJiOOiVVDO�Q\LOYiQWDUWiVED�YHWW�V]HUYH]HWHN�DODStWy�RNLUDWD��
WHYpNHQ\VpJH�PHJIHOHO�H�D�.KWY�EHQ�IRJODOW�HO tUiVRNQDN��

�
$� FpJEtUyViJRN� iOWDO� Q\LOYiQWDUWRWW� ������ pV� H]HNE O� D� YL]VJiODW�

LG SRQWMiEDQ� P N|G � ����� N|]KDV]Q~� WiUVDViJ� N|]�O� ���� N|]KDV]Q~�� ����
NLHPHOWHQ�N|]KDV]Q~�MRJiOOiVW�V]HU]HWW��DPHO\HN�N|]�O�D]��J\pV]L�YL]VJiODW�����
N|]KDV]Q~�WiUVDViJUD�WHUMHGW�NL��

�
$� N|]KDV]Q~� WiUVDViJRN� MRJiOOiVD� DQQ\LEDQ� HOWpU � D]� HJ\pE� N|]KDV]Q~�

V]HUYH]HWHNW O�� KRJ\� WiUVDViJL� P N|GpV�NUH� D� JD]GDViJL� WiUVDViJRNUyO� V]yOy�
������ pYL� &;/O9�� W|UYpQ\� �*W��� UHQGHONH]pVHL� D]� LUiQ\DGyN�� N|]KDV]Q~�
MRJiOOiVXNDW�PHJDODSR]y�WHYpNHQ\VpJ�NHW�YLV]RQW�D�.KWY��V]HULQW�YpJH]KHWLN��(�
NHWW VVpJ� D� W|UYpQ\HVVpJL� IHO�J\HOHWL� MRJN|UEHQ� LV� PHJRV]WiVW� HUHGPpQ\H]��
PLV]HULQW� D]� �J\pV]L� W|UYpQ\HVVpJL� IHO�J\HOHW� FVDN� D� N|]KDV]Q~� WHYpNHQ\VpJUH�
WHUMHG� NL�� PtJ� D� WiUVDViJL� P N|GpV� W|UYpQ\HVVpJL� IHO�J\HOHWH� D� FpJEtUyViJ�
KDWiVN|UpEH�WDUWR]LN��

�
$]� �J\pV]L� YL]VJiODW� PHJiOODStWiVD� V]HULQW� PLQG� D� N|]KDV]Q~ViJL�

PLQ VtWpV�EtUyViJL�Q\LOYiQWDUWiVED�YpWHOpQpO��PLQG�D]� LO\HQNpQW�Q\LOYiQWDUWiVED�



� ���

YHWW� V]HUYH]HWHN� P N|GpVpQpO� WDSDV]WDOW� PXODV]WiVRN�� W|UYpQ\VpUWpVHN� DUUD�
YH]HWKHW N� YLVV]D�� KRJ\� D� V]HUYH]HWHN� D� FpJHOMiUiVW� V]DEiO\R]y� &WY�� pV� D� *W��
UHQGHONH]pVHLW� WHNLQWLN� LUiQ\DGyQDN�� pV� VRN� HVHWEHQ� ILJ\HOPHQ� NtY�O� KDJ\MiN� D�
.KWY�� UHQGHONH]pVHLW�� (]� RNEyO� D]� DODSV]DEiO\RN�� LOOHWYH� D]� HJ\V]HPpO\HV�
V]HUYH]HWHN� DODStWy� RNLUDWDL� QHP� IHOHOQHN� PHJ� D� .KWY�EHQ� HO tUW�
W|EEOHWN|YHWHOPpQ\HNQHN��

�
$� P N|GpV�N� VRUiQ� LV� J\DNUDQ� PHJV]HJLN� H� W|EEOHWN|YHWHOPpQ\HNHW��

N�O|Q|VHQ� D� Q\LOYiQRVViJUD�� D� N|]KDV]Q~ViJL� MHOHQWpV� NpV]tWpVpUH� YRQDWNR]y�
HO tUiVRNDW��

�
$]�pV]OHOW� W|UYpQ\VpUWpVHN�PLDWW������J\pV]L�LQWp]NHGpV������IHOV]yODOiV��

���� MHO]pV�� ��� EtUyViJL� HOMiUiV� NH]GHPpQ\H]pV�� ��� HJ\pE� LQWp]NHGpV��
EHQ\~MWiViUD�NHU�OW�VRU��

�
I��$�VSRUWUyO�V]yOy�������pYL�&;/9��W|UYpQ\��6WY�������������EHNH]GpVpQHN�

UHQGHONH]pVH� D� VSRUWiJL� V]DNV]|YHWVpJHN� P N|GpVH� IHOHWWL� W|UYpQ\HVVpJL�
IHO�J\HOHWHW� D]� �J\pV]VpJ� KDWiVN|UpEH� XWDOWD�� $� W|UYpQ\� ������ MDQXiU� ��MHL�
KDWiO\EDOpSpVpUH�ILJ\HOHPPHO�LG V]HU Yp�YiOW�IHODGDWNpQW�D�/HJI EE�hJ\pV]VpJ�
VDMiW� KDWiVN|UpEHQ� �� RUV]iJRV� VSRUWiJL� V]DNV]|YHWVpJ� P N|GpVpQHN�
W|UYpQ\HVVpJpW�YL]VJiOWD�PHJ��

�
$]� RUV]iJRV� VSRUWiJL� V]DNV]|YHWVpJHN� VSRUWHJ\HV�OHWHNHW� pV�

VSRUWYiOODONR]iVRNDW�W|P|UtW �V]HUYH]HWHN��DPHO\HNHW�D�W|UYpQ\�HJ\�HJ\�VSRUWiJ�
UHQGHOWHWpVV]HU � P N|GpVH� pUGHNpEHQ� PHJKDWiUR]RWW� IHODGDWRN� NL]iUyODJRV�
HOOiWiViUD�pV�N�O|QOHJHV�MRJN|U|N�J\DNRUOiViUD�MRJRVtWMD�IHO��

�
$� YL]VJiODW� FpOMD� DQQDN� HOOHQ U]pVH� pV� HOHP]pVH� YROW�� KRJ\� D]� RUV]iJRV�

VSRUWiJL� V]DNV]|YHWVpJHN� P N|GpVH�� DODSV]DEiO\D�� EHOV � V]DEiO\]DWDL�
PHJIHOHOQHN�H�D�MRJiOOiVXNUD�LUiQ\DGy�W|UYpQ\L�UHQGHONH]pVHNQHN��

�
$�YL]VJiODW�PHJiOODStWiVD� V]HULQW� D�NLYiODV]WRWW� V]HUYH]HWHN�PLQG�D� VDMiW�

V]DEiO\]DWDLN�PHJDONRWiViQiO��PLQG�D�P N|GpV�N�VRUiQ�iOWDOiEDQ�HOHJHW�WHWWHN�D�
YHO�N� V]HPEHQ� WiPDV]WRWW�� PiV� WiUVDGDOPL� V]HUYH]HWHNKH]� NpSHVW� VSHFLiOLV�
W|UYpQ\L� N|YHWHOPpQ\HNQHN�� (PHOOHWW� D]RQEDQ� D� YL]VJiODW� IHOWiUW� W|UYpQ\VpUW �
PXODV]WiVW�� J\DNRUODWRW� LV�� ËJ\� N�O|Q|VHQ� D� WDJIHOYpWHOL� J\DNRUODW�� D� KLWHOHV�
WDJQ\LOYiQWDUWiV� YH]HWpVH�� D� WDJViJL� MRJRN� J\DNRUOiViQDN� EL]WRVtWiVD�� D� WDJViJL�
YLV]RQ\� PHJV]�QWHWpVH� WHUpQ� YROWDN� NLIRJiVROKDWyN� D]� DODSV]DEiO\L�
UHQGHONH]pVHN��LOOHWYH�D�P N|GpVL�PHFKDQL]PXVRN��

�
$]� 6WY�� D� V]DNV]|YHWVpJHNHW� YLV]RQ\ODJ� V]pOHV� N|UEHQ� N|WHOH]WH� EHOV �

V]DEiO\]DWRN� �SO�� V]HUYH]HWL� pV�P N|GpVL�� YHUVHQ\��� VSRUWIHJ\HOPL�� LJD]ROiVL� pV�
iWLJD]ROiVL��� JD]GiONRGiVL�� VWE�� V]DEiO\]DW�� PHJDONRWiViUD�� 1pKiQ\� V]HUYH]HW�
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HJ\�� YDJ\� W|EE� EHOV � V]DEiO\]DW� HONpV]tWpVpW� HOPXODV]WRWWD�� DPHO\HN� KLiQ\D�
P N|GpVEHOL� QHKp]VpJHNHW� LV� HUHGPpQ\H]HWW�� $� OHJIHOV EE� V]HUY�� D� N|]J\ OpV�
P N|GpVpYHO� NDSFVRODWEDQ� D� N�OG|WWYiODV]WiV�� D� N|]J\ OpV� |VV]HKtYiVD�� D�
KDWiVN|UpEH� WDUWR]y� G|QWpVKR]DWDO� WHUpQ� WDSDV]WDOWDN� LQGRNROWDN� �J\pV]L�
LQWp]NHGpVW��

$�YL]VJiODW� HUHGPpQ\HNpQW����J\pV]L� LQWp]NHGpV� ��� IHOV]yODOiV���� MHO]pV��
EHQ\~MWiVD�YiOW�V]�NVpJHVVp��

�J��*\HUPHN��pV� LIM~ViJYpGHOPL�V]DNWHU�OHWHQ�D� W|UYpQ\HVVpJL�YL]VJiODWRN�
D� J\HUPHNHN� YpGHOPpU O� pV� D� J\iP�J\L� LJD]JDWiVUyO� V]yOy� ������ pYL� ;;;,��
W|UYpQ\� YpJUHKDMWiViQDN� V]pOHV� N|UpW� pULQWHWWpN�� $� I �J\pV]VpJHN� D�
J\iPKLYDWDORNQiO� D]� HOP~OW� pYEHQ� LV� PHJYL]VJiOWiN� D� J\HUPHNWDUWiVGtM� iOODP�
iOWDOL� PHJHO OHJH]pVH� WiUJ\iEDQ� LQGXOW� HOMiUiVRNDW�� W|EE� PHJ\pEHQ� NHU�OW�
HOOHQ U]pVUH� D� NLVNRU~DN� YpGHOHPEH� YpWHOpYHO�� YDODPLQW� D� QHYHO RWWKRQRNEDQ�
HOKHO\H]HWW� iWPHQHWL� YDJ\� WDUWyV� QHYHOpVEH� YHWW� NLVNRU~DN� YDJ\RQL� �J\HLYHO�
|VV]HI�JJ �HOMiUiVRN�W|UYpQ\HVVpJH��

�
$� YL]VJiODWRN� V]DNV]HU VpJpUH� pV� V]iPiUD� LV� ILJ\HOHPPHO� NLHPHOpVW�

LJpQ\HO�D�%RUVRG�$ED~M�=HPSOpQ��YDODPLQW�D�3HVW�0HJ\HL�) �J\pV]VpJ�H�N|UEHQ�
NLIHMWHWW� WHYpNHQ\VpJH�� 0LQGNpW� PHJ\pEHQ� ��� V]DNiJL� W|UYpQ\HVVpJL� IHO�J\HOHWL�
YL]VJiODW�OHIRO\WDWiViUD�NHU�OW�VRU��PHO\QHN�HUHGPpQ\HNpQW�|VV]HVHQ������J\pV]L�
LQWp]NHGpV� W|UWpQW� �%RUVRG�$ED~M�=HPSOpQ� PHJ\H�� ��� yYiV�� ��� IHOV]yODOiV�� ���
MHO]pV�� �� E�QWHW HOMiUiV� NpUYpQ\H]pVH�� 3HVW� PHJ\H�� ��� yYiV�� ��� IHOV]yODOiV�� ��
ILJ\HOPH]WHWpV����MHO]pV���

�
�

���$�NDWRQDL��J\pV]VpJ�WHYpNHQ\VpJH�
�
$��$�NDWRQDL��J\pV]L�WHYpNHQ\VpJU O�iOWDOiEDQ�

�
$]� ~M� %H�� KDWiO\EDOpSpVH� pV� D]� |QiOOy� IHOOHEEH]pVL� IyUXP� NLDODNtWiVD�

MHOHQW V� YiOWR]iVNpQW� pUWpNHOKHW � D� NDWRQDL� �J\pV]L� V]HUYH]HW�P N|GpVpEHQ� LV��
������ M~OLXV� ��� yWD� D� NDWRQDL� E�QWHW HOMiUiVUD� WDUWR]y� E Q�J\HNEHQ� HOV �� pV�
PiVRGIRNRQ� WHOMHV� N|U Yp� YiOW� D� V]DNEtUiVNRGiV�� H]iOWDO� MHOHQW VHQ� MDYXOW� D]�
HOMiUiVRN� LG V]HU VpJH� LV�� $� ) YiURVL� ËWpO WiEOD� .DWRQDL� 7DQiFVD� PHOOHWW� D�
NDWRQDL� E�QWHW HOMiUiVUD� WDUWR]y�� UHQGHV� SHURUYRVODWWDO� pULQWHWW� �J\HNEHQ�
RUV]iJRV� KDWiVN|UUHO� UHQGHONH] � .DWRQDL� )HOOHEEYLWHOL� hJ\pV]VpJ� NH]GWH� PHJ�
WHYpNHQ\VpJpW���

�
$� NDWRQDL� �J\pV]L� V]HUYH]HWHW� D� .DWRQDL� ) �J\pV]VpJ� pV� D]�

DOiUHQGHOWVpJpEHQ� P N|G � .DWRQDL� )HOOHEEYLWHOL� hJ\pV]VpJ�� WRYiEEi� D�
KDJ\RPiQ\RV� V]HUYH]HWL� NHUHWHNEHQ� P N|G � �� WHU�OHWL� NDWRQDL� �J\pV]VpJ�
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DONRWWD�� XWyEELDN� PHJ\HL� I �J\pV]VpJL� MRJN|UEHQ� MiUWDN� HO�� GH� LOOHWpNHVVpJL�
WHU�OHW�N�HJ\HQNpQW�W|EE�PHJ\pUH�LV�NLWHUMHGW���

�
$� NDWRQDL� �J\pV]VpJ� D]� HJ\VpJHV� �J\pV]L� V]HUYH]HW� UpV]HNpQW� P N|G �

V]HUYH]HWL�HJ\VpJ��DPHO\�HJ\~WWDO�NDWRQDL�V]HUYH]HW�LV��(]pUW�D�NDWRQDL��J\pV]HN��
NDWRQDL� �J\pV]VpJL� WLWNiURN� pV� IRJDOPD]yN� D� 0DJ\DU� +RQYpGVpJ� WpQ\OHJHV�
iOORPiQ\~� WLV]WMHL�� D]RQEDQ� D]� LUiQ\tWiV� UHQGV]HUH� IRO\WiQ� WHYpNHQ\VpJ�NEHQ�
I�JJHWOHQHN� D�NDWRQDL� KLHUDUFKLiWyO��(QQHN�EL]WRVtWpND�� KRJ\� D� NDWRQDL��J\pV]L�
V]HUYH]HWHW� D� OHJI EE� �J\pV]� LUiQ\tWMD� HJ\LN� KHO\HWWHVpQ�� D� NDWRQDL� I �J\pV]HQ�
NHUHV]W�O�� $� NDWRQDL� �J\pV]VpJ� NDWRQDL� pV� SROJiUL� iOORPiQ\iYDO� NDSFVRODWRV�
LUiQ\tWiVL� pV� PXQNiOWDWyL� MRJRN� J\DNRUOiViUD�� YDODPLQW� D]� LOOHWPpQ\HN�
PHJiOODStWiViUD�XJ\DQFVDN�D]��J\pV]VpJU O�V]yOy�W|UYpQ\HN�YRQDWNR]QDN���

�
$� NDWRQDL� �J\pV]VpJ� D]� �J\pV]L� IHODGDWRN� YpJ]pVH� VRUiQ� N�O|Q|V�

ILJ\HOPHW� IRUGtW� DUUD�� KRJ\� D� W|UYpQ\KR]y� iOWDO� D� NDWRQDL� E�QWHW HOMiUiV�
KDWiVN|UpEH� XWDOW� V]HUYH]HWHN� pV� V]HPpO\HN� �J\HLEHQ� D� E�QWHW MRJL� pV� PiV�
MHOOHJ ��J\pV]L�IHODGDWRN�J\RUV�pV�V]DNV]HU �WHOMHVtWpVpYHO�HO VHJtWVH�D�IHJ\YHUHV�
HU N� pV� WHVW�OHWHN� W|UYpQ\HV� P N|GpVpW�� KR]]iMiUXOMRQ� IHJ\HOPL� KHO\]HW�N�
PHJyYiViKR]��

�
�

%��$�E�QWHW MRJL�NDWRQDL��J\pV]L�WHYpNHQ\VpJ��
$� NDWRQDL� �J\pV]VpJ� D� E�QWHW MRJL� IHODGDWDLW� D� W|UYpQ\EHQ� D� NDWRQiNUD�

YRQDWNR]y�HOWpUpVHN�ILJ\HOHPEH�YpWHOpYHO��D]�iOWDOiQRV�V]DEiO\RN�V]HULQW�YpJ]L��
$� NDWRQDL� E�QWHW HOMiUiVEDQ� D]� �J\pV]VpJL� Q\RPR]iVW� D� WHU�OHWL� NDWRQDL�
�J\pV]VpJ�YpJ]L��$�NLVHEE�V~O\~�NDWRQDL�YpWVpJHN�HVHWpEHQ�D�SDUDQFVQRNRN�iOWDO�
IRO\WDWRWW�Q\RPR]iVRN�IHOHWW�D]� LOOHWpNHV� WHU�OHWL�NDWRQDL��J\pV]VpJ�IHO�J\HOHWHW�
J\DNRURO��LOOHWYH�D]RNDW�KDWiVN|UpEH�YRQKDWMD���

�
$�WHU�OHWL�NDWRQDL��J\pV]VpJHN�NL]iUyODJRV�YiGKDWyViJL�MRJN|U�NHW�D]�HOV �

IRNRQ�HOMiUy� I YiURVL�pV� WRYiEEL�QpJ\��NLMHO|OW�PHJ\HL�EtUyViJ�NDWRQDL� WDQiFVDL�
HO WW�J\DNRUROMiN��$�IHOOHEEH]pVVHO�pULQWHWW�E Q�J\HNEHQ�±�RUV]iJRV�KDWiVN|UUHO�
±�D�.DWRQDL�)HOOHEEYLWHOL�hJ\pV]VpJ�WHOMHVtWL�D�PiVRGIRN~��J\pV]VpJ�IHODGDWDLW���

$�NDWRQDL���J\pV]L��Q\RPR]iVRN���W|UYpQ\HVVpJpQHN�HOOHQ U]pVpW�±�LOOHWYH�
D� /HJIHOV EE� %tUyViJ� HO WW� UHQGNtY�OL� SHURUYRVODWL� IHODGDWRNDW� ±� WRYiEEUD� LV� D�
.DWRQDL�) �J\pV]VpJ�OiWMD�HO���

�
$� KDWiO\RV� W|UYpQ\L� V]DEiO\R]iV� pUWHOPpEHQ� NDWRQDL� E�QWHW HOMiUiVUD�

WDUWR]LN� D� IHJ\YHUHV� HU N� �KRQYpGVpJ� pV�KDWiU UVpJ�� WpQ\OHJHV� iOORPiQ\~� WDJMD�
iOWDO�HON|YHWHWW�EiUPHO\��NDWRQDL�pV�N|]W|UYpQ\HV��E QFVHOHNPpQ\���

�
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$� NDWRQDL� LJD]ViJV]ROJiOWDWiV� KDWiVN|UH� NLWHUMHG� WRYiEEi� D� UHQG UVpJ�� D�
SROJiUL� QHP]HWEL]WRQViJL� V]ROJiODWRN� pV� D� E�QWHWpV�YpJUHKDMWiV� KLYDWiVRV�
iOORPiQ\~� WDJMDL� iOWDO� HON|YHWHWW� NDWRQDL� E QFVHOHNPpQ\HNUH�� D]� XWyEEL� NpW�
V]HUYH]HW� HVHWpEHQ� D� V]ROJiODWWDO� |VV]HI�JJpVEHQ� HON|YHWHWW� N|]W|UYpQ\HV�
E QFVHOHNPpQ\HNUH�LV��$�NDWRQDL�E�QWHW HOMiUiVEDQ�D�SROJiUL�V]HPpO\�E QWiUVDN�
E�QWHW MRJL� IHOHO VVpJH� NL]iUyODJ� V]RURV� V]HPpO\L� YDJ\� WiUJ\L� |VV]HI�JJpV�
HVHWpQ�EtUiOKDWy�HO��KD�D]�HOMiUiV�HON�O|QtWpVH�HJ\pENpQW�QHP�OHKHWVpJHV��

�
.DWRQDL� E�QWHW HOMiUiVUD� WDUWR]QDN� D� V]|YHWVpJHV� IHJ\YHUHV� HU N�

N|WHOpNpEHQ� V]ROJiOy� pV� PDJ\DU� MRJKDWyViJ� DOi� WDUWR]y� N�OI|OGL� NDWRQD� ±�
V]ROJiODWWDO� |VV]H� QHP� I�JJ � ±� N|]W|UYpQ\HV� E QFVHOHNPpQ\HL� LV�� 8WyEEL�
HVHWHNEHQ� D� 1$72�YDO�� LOOHWYH� D� WDJiOODPDLYDO� N|W|WW� QHP]HWN|]L� MRJiOOiVL�
HJ\H]PpQ\HN� VSHFLiOLV� KDWiVN|UL� pV� N|OFV|Q|V� E Q�J\L� HJ\�WWP N|GpVL�
V]DEiO\DLW�LV�DONDOPD]QL�NHOO���

�
8J\DQFVDN� NDWRQDL� E�QWHW HOMiUiVQDN� YDQ� KHO\H� DNNRU�� KD� D� PDJ\DU�

NDWRQD� E�QWHW MRJL� IRJDOPD� �%WN�� ����� ��� DOi� WDUWR]y� V]HPpO\� D� NDWRQDL�
E QFVHOHNPpQ\W� V]|YHWVpJHV� IHJ\YHUHV� HU � YDJ\� EpNHIHQQWDUWy� DODNXODW�
NDWRQiMiYDO�V]HPEHQ�N|YHWL�HO��

�
$� WiUJ\pYEHQ������~M�E�QWHW � IHOMHOHQWpV�pUNH]HWW�� DPHO\�������NDO�YROW�

NHYHVHEE�� PLQW� D]� HO ] � pYEHQ�� $� IHOMHOHQWpVHN� |VV]HVHQ� ����� I � HOOHQ�
LUiQ\XOWDN�� DPHO\� H]~WWDO� ������NDO� YROW� NHYHVHEE� D]� HO ] � pYEHQ� U|J]tWHWW�
DGDWRNQiO���

�
$]� HO ] � pYU O� IRO\DPDWEDQ�PDUDGW��J\HNNHO� ������ HJ\�WW� �����E�QWHW �

IHOMHOHQWpV� �J\pEHQ� MiUW� HO� D� NDWRQDL� �J\pV]VpJ�� DPHO\HN� N|]�O� ����� �J\HW�
IHMH]WHN� EH�� $]� pY� YpJpQ�PpJ� HOLQWp]HWOHQ� E Q�J\HN� V]iPD� KR]]iYHW OHJ� HJ\�
KDYL� �J\pUNH]pVQHN� IHOHOW� PHJ�� $]� HPOtWHWW� E Q�J\HNEHQ� ����� I � LVPHUW� pV�
LVPHUHWOHQ� HON|YHW YHO� V]HPEHQ� IRO\W� HOMiUiV� pV� |VV]HVHQ������E QFVHOHNPpQ\�
HON|YHWpVpW�iOODStWRWWiN�PHJ���

�
$� ������ PiUFLXV� ��MpQ� NLE YtWHWW� NDWRQDL� E�QWHW HOMiUiVL� KDWiVN|UL�

UHQGHONH]pVHN� ������� pYL� &;�� W|UYpQ\� ���� ���� YDODPLQW� D� VRUNDWRQDL� iOORPiQ\�
IRO\DPDWRVDQ�FV|NNHQ � OpWV]iPD�N|YHWNH]WpEHQ�D�NDWRQDL��J\pV]VpJUH�pUNH]HWW�
E Q�J\HN�]|PH��������D��LPPiU�WDUWyVDQ�N|]W|UYpQ\HV�E QFVHOHNPpQ\HN�PLDWW�
LQGXOW��

�
$� NDWRQDL� E QFVHOHNPpQ\HN� ����� HVHW�� DUiQ\D� YDODPHO\HVW� Q WW� �������

UyO�������UD���GH�YDOyMiEDQ�����WHO�NHYHVHEEHW�MHOHQWHWWHN�IHO���
�
$� N|]W|UYpQ\HV� E QFVHOHNPpQ\HN� V]iPD� ������ HVHW�� ����� HVHWWHO� YROW�

NHYHVHEE�� DPHO\� D]� HO ] � pYL�������RV�Q|YHNHGpVVHO� V]HPEHQ�� H]� pYEHQ������
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��RV� FV|NNHQpVW� HUHGPpQ\H]HWW�� YDJ\LV� KR]]iYHW OHJ� D�PHJHO ] � pYHN� ������
EHQ�PpJ� ����� HVHW�� D]W�PHJHO ] HQ� ����� HVHW� YROW�� V]LQWMpUH� iOOW� YLVV]D�� $UUD�
D]RQEDQ�Ui�NHOO�PXWDWQL��KRJ\�H�MHOHQW V�N�O|QEVpJHN�P|J|WW�±�DOiEE�UpV]OHWHVHQ�
HOHP]HWW�RNRN�PLDWW�±�FVXSiQ�QpKiQ\��NRUiEEDQ�HVHWL�MHOOHJJHO�HO IRUGXOW�E Q�J\�
DGDWDL�iOOQDN��

�
$]�LVPHUW�YDJ\�LVPHUWWp�YiOW�HON|YHW N�������I �� W|EE�PLQW�IHOH���������

YROW� D� 0DJ\DU� +RQYpGVpJ� iOORPiQ\iED� WDUWR]y� NDWRQD�� DNLNQHN� WHUKpUH� �����
E QFVHOHNPpQ\���������PHJiOODStWiViUD�NHU�OW�VRU��YDJ\LV�D]�HO ] �pY�DGDWDLKR]�
NpSHVW�Q WW�D�NDWRQD�HON|YHW N�DUiQ\D���

�
$� UHQG U� HON|YHW N� V]iPD� ����� I �� ��� I YHO� Q WW�� D� NDWRQDL�

E�QWHW HOMiUiVUD� WDUWR]y� UHQG UL� E QFVHOHNPpQ\HN� ������ V]iPD� ��� HVHWWHO�
FV|NNHQW�� $� SROJiUL� QHP]HWEL]WRQViJL� V]ROJiODWRN� iOORPiQ\iED� WDUWR]y�
V]HPpO\HN�����I �HON|YHW �pV����E QFVHOHNPpQ\��FVHNpO\HEE�V]iPEDQ�NHU�OWHN�
NDWRQDL�E�QWHW HOMiUiV�KDWiO\D�DOi���

�
6]|YHWVpJHV� N�OI|OGL� NDWRQiYDO� V]HPEHQ� �����EDQ� QHP� pUNH]HWW�

IHOMHOHQWpV��
�
$�E�QWHWpV�YpJUHKDMWiVL� WHVW�OHWKH]� pV� D�KDWiU UVpJKH]� WDUWR]y�HON|YHW N��

LOOHWYH� D� FLYLO� HON|YHW N� pV� E QFVHOHNPpQ\HLN� �����EHQ� W|UWpQW� YiUDWODQ� pV�
QDJ\PpUWpN �V]iPEHOL�Q|YHNHGpVH�D�WiUJ\pYEHQ�±�KD�QHP�LV�LO\HQ�PpUWpNEHQ��GH�
MHOHQW VHQ�±�YLVV]DHVHWW��V�OpQ\HJpEHQ�H]�HUHGPpQ\H]WH�D]�|VV]HVtWHWW�DGDWRNEDQ�
NLPXWDWKDWy�NHGYH] EE�E Q|]pVL�DGDWRNDW���

�
gUYHQGHWHV� WpQ\NpQW�pUWpNHOKHW �D�E�QWHWpV�YpJUHKDMWiVL�WHVW�OHW�IHJ\HOPL�

KHO\]HWpQHN� OiWYiQ\RV� MDYXOiVD��$� N|YHWNH]HWHV� NDWRQDL� �J\pV]L� IHOOpSpVQHN�� D�
YiGHPHOpVHNQHN� pV� D� KHO\V]tQL� Q\LOYiQRV� WiUJ\DOiVRN� iOWDOiQRV� PHJHO ]pVUH�
J\DNRUROW�KDWiViQDN�LV�N|V]|QKHW ��KRJ\�D�KLYDWiVRV�iOORPiQ\~�WDJRN�N|]�O����
I YHO� NHYHVHEE�� |VV]HVHQ� ���� HON|YHW YHO� V]HPEHQ�� pV� PLQG|VV]H� IHOHDQQ\L��
|VV]HVHQ�����E QFVHOHNPpQ\�PLDWW�NHOOHWW�HOMiUQL���

�
$]�|VV]HV�HON|YHW �������D��|VV]HVHQ�����I �YROW�KDWiU U��V� N�����I YHO�

YROWDN� NHYHVHEEHQ��PLQW� �����EHQ�� $� KDWiU U|N� WHUKpUH� UyWW� E QFVHOHNPpQ\HN�
V]iPD������HVHW��D]RQEDQ�HQQpO�LV�QDJ\REE�PpUWpNEHQ��������NDO�FV|NNHQW��(]�
D]RQEDQ�DQQDN�D�N|YHWNH]PpQ\H��KRJ\������EDQ�PiU�QHP�YROW�RO\DQ�E Q�J\��
DPHO\EHQ� D� E QFVHOHNPpQ\HN� pV� HON|YHW N� V]iPD� ±� SO�� D]� HO ] � pYL� �����
UHQGEHOL�HPEHUFVHPSpV]HW�E QWHWWH�±�D�UpV]WYHY �� W|EE�V]i]�V]HPpO\�V]iPiKR]�
LJD]RGRWW�YROQD���

�
/pQ\HJpEHQ�H]�D]�RND�DQQDN�LV��KRJ\�D�FLYLO�HON|YHW N������I ��V]iPD�LV�

N|]HO� KDUPDGiYDO� �������NDO��� D� WHUK�NUH� UyWW� E QFVHOHNPpQ\HN� V]iPD� �����



� ���

HVHW�� SHGLJ� W|EE� PLQW� NpWKDUPDGiYDO� �������NDO�� FV|NNHQW�� (WW O� I�JJHWOHQ�O�
D]RQEDQ�D�MHOHQVpJ�DUUD�LV�YLVV]DYH]HWKHW ��KRJ\�D�NDWRQDL��J\pV]L�V]HUYHN�±�D]�
~MUD� IRJDOPD]RWW� W|UYpQ\L� V]DEiO\R]iVW� >%H�� ����� �� ���� EHNH]GpV@� V]HP� HO WW�
WDUWYD�±�D�SROJiUL� V]HPpO\� WHUKHOWHN�YRQDWNR]iViEDQ�PLQGLJ� D�E�QWHW HOMiUiVRN�
HON�O|QtWpVpUH�W|UHNHGWHN���

�
$]������LVPHUW�HON|YHW �N|]|WW�D�WLV]WHN�V]iPD������I �����PDO�FV|NNHQW��

D�]iV]OyVRN������I ��V]iPD����I YHO�YROW�NHYHVHEE��$�WLV]WKHO\HWWHVHN������I ��
WRYiEEUD�LV�D]�HON|YHW N�PLQWHJ\�KDUPDGiW�WHWWpN�NL��EiU�V]iPXN�����I YHO�YROW�
NHYHVHEE��$�WLV]WHV�HON|YHW N�V]iPD�pV�DUiQ\D�MHOHQW VHEEHQ������I �KHO\HWW�����
I ��� ������NDO� HPHONHGHWW�� pV� XJ\DQH]� YROW� MHOOHP] � D� V]HU] GpVHV� iOORPiQ\~�
HON|YHW NUH��DNLNQHN�V]iPD�D]�HO ] �pYL�����I YHO�V]HPEHQ������EDQ�PiU�����
I �������NDWRQD�pV����KDWiU U��YROW��������RV�Q|YHNHGpVW�PXWDWYD��$�KDGN|WHOHV�
NDWRQD�HON|YHW N�V]iPD������I ��XJ\DQ�N|]HO�KDUPDGiYDO������I YHO��FV|NNHQW��
D]� |VV]HV� HON|YHW Q� EHO�OL� DUiQ\XN� D]RQEDQ� D]� HO ] � pYL� ������UyO� ������UD�
Q WW��

�
$� E QFVHOHNPpQ\HN� ������iW� NLWHY � N|]W|UYpQ\HV� E QFVHOHNPpQ\HN�

������HVHW��N|]|WW�D� WiUJ\pYEHQ� OpQ\HJpEHQ�PHJIRUGXOW�D�E QWHWWHN� ��������pV�
YpWVpJHN���������NRUiEEDQ�HOOHQNH] �HO MHO �DUiQ\D��(]HQ�D�FVRSRUWRQ�EHO�O�D]�
HJ\HV� NLHPHOW� E QFVHOHNPpQ\HN� V]iPD� QpKiQ\� NDWHJyULiEDQ� HPHONHGHWW��
PiVRNEDQ�D]RQEDQ�FV|NNHQW���

�
$� V]HPpO\� HOOHQL� E QFVHOHNPpQ\HN� V]iPD� ����� HVHW�� D� ������RV�

FV|NNHQpV�HOOHQpUH�PpJ�PLQGLJ�MHOHQW V�YROW��GH�H]~WWDO�±�pYHN�yWD�HO V]|U�±�QHP�
YROW�HPEHU|OpV���

�
$EV]RO~W�Q|YHNHGpV�MHOOHPH]WH�D]RQEDQ�D�WHVWL�VpUWpVHN�����U O����UH���D]�

LWWDV� YH]HWpVHN� �����U O� ����UD�� D� YHV]WHJHWpVHN� �����U O� ����UH�� pV� D�
NiEtWyV]HUUHO�YLVV]DpOpVHN������UyO�����UH��HVHWV]iPiW��

�
$]� HO ] � pYEHQ� HVHWL� MHOOHJJHO�� GH� VRNV]RURViUD� Q|YHNHGHWW�

HPEHUFVHPSpV]HW�E QWHWWHLQHN�V]iPD� ������EHQ������HVHW��PLQG|VV]H���HVHWUH�
V] N�OW�� -HOHQW VHQ� FV|NNHQW� D]� iOODPLJD]JDWiV� pV� LJD]ViJV]ROJiOWDWiV� HOOHQL�
E QFVHOHNPpQ\HN�������U O�����UH���D�KLYDWDOL�E QFVHOHNPpQ\HN������U O����UD��
pV� D� N|]UHQG� HOOHQL� E QFVHOHNPpQ\HN� �����UyO� ����UD�� V]iPD�� � $� O V]HUUHO��
O IHJ\YHUUHO� pV� UREEDQyDQ\DJJDO� YLVV]DpOpVHN� V]iPD� ���� HVHW�� PLQWHJ\�
KDUPDGiYDO�FV|NNHQW���

/pQ\HJHVHQ�NLVHEE�PpUWpNEHQ��PLQWHJ\�|W|GpYHO�FV|NNHQW�D�YDJ\RQ�HOOHQL�
E QFVHOHNPpQ\HN�V]iPD������HVHW���GH�H]HQ�EHO�O�Q WW�D�FVDOiVRN�����U O����UH���
URQJiOiVRN����U O����UD���V W�D�UDEOiVRN�����UyO����UH��V]iPD���

�
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(KKH]� NpSHVW� D� IHJ\YHUHV� V]HUYHN� YDJ\RQiEDQ� V]iQGpNRV�
E QFVHOHNPpQQ\HO�RNR]RWW�NiURN�|VV]HJH��������PLOOLy�IRULQW��PpJLV�MHOHQW VHQ��
PLQWHJ\�KiURPV]RURVDQ�PHJKDODGWD�D]�HO ] �pY�DGDWDLW���

�
$]�����NDWRQDL�E QFVHOHNPpQ\�������NDO������HVHWWHO��YROW�NHYHVHEE�D]�

HO ] �pYLQpO�pV�D]�|VV]HV�E QFVHOHNPpQ\�������iW�WHWWH�NL��(]HN�N|]�O�����HVHW��
��������YROW�NLVHEE�V~O\~�E QFVHOHNPpQ\��~Q��NDWRQDL�YpWVpJ����

�
$�NDWRQDL�E QFVHOHNPpQ\HN�N|]HO�QpJ\|W|GH��������D��V]ROJiODWL�MHOOHJ �

YROW�� H]HN�N|]�O�D� V]ROJiODWEDQ�N|WHOHVVpJV]HJpV� �����HVHW��� LOOHWYH�D�V]ROJiODWL�
IHODGDW� DOyOL� NLE~YiV� ����� HVHW�� HJ\�WWHVHQ� ������RV� FV|NNHQpVW� PXWDWRWW��
.LVHEE� PpUWpNEHQ� FV|NNHQW� D� I�JJHOHPVpUWpVHN� �����UyO� ����UH��� XJ\DQDNNRU�
QpPLOHJ�����U O����UD��Q WW�D]�HO|OMiUyL�E QFVHOHNPpQ\HN�V]iPD���

�
�7DUWyVQDN�EL]RQ\XOWDN�D�V]ROJiODWL�YLVV]DpOpVHN�YLVV]DV]RUtWiVD�pUGHNpEHQ�

WHWW� LQWp]NHGpVHN�� tJ\� H]HN� HVHWV]iPD� ±� ������RV� FV|NNHQpV� N|YHWNH]WpEHQ� ±�
FVXSiQ����YROW���

�
$�WHU�OHWL�NDWRQDL��J\pV]VpJHN������~M�IHOMHOHQWpVE O�±�pV�D]�HO ] �pYU O�

iWK~]yGy��J\HNE O�±�D]�pY�VRUiQ������E�QWHW ��J\HW� IHMH]WHN�EH�� �(]HN�N|]�O�
�����HVHWEHQ�D]��J\�pUGHPpEHQ�V]�OHWHWW��J\pV]L�G|QWpV��$]�pUGHPL�EHIHMH]pVHN�
N|]�O� ���� �J\EHQ� ������� D� Q\RPR]iV� PHJWDJDGiViUyO� ±� ������ M~OLXV� ��MpW�
N|YHW HQ� D� IHOMHOHQWpV� HOXWDVtWiViUyO� ±� KR]WDN� KDWiUR]DWRW�� V� |VV]HVHQ� �����
�J\EHQ��D]��J\HN�������iEDQ��OHIRO\WDWWiN�pV�EHIHMH]WpN�D�Q\RPR]iVW���

�
$�NHGYH] EE�E Q�J\L�DGDWRN�pV�NLVHEE��J\WHKHU�PHOOHWW�WRYiEE�MDYXOWDN�D�

NDWRQDL��J\pV]L�PXQND�HUHGPpQ\HVVpJL�PXWDWyL��$�WHU�OHWL�NDWRQDL��J\pV]VpJHN�
D� Q\RPR]iVRNDW� LPPiU� D]� �J\HN� ������iEDQ� D� NpW� KyQDSRV� W|UYpQ\L�
DODSKDWiULG Q�EHO�O�EHIHMH]WpN��$�KDW�KyQDSRQ�W~OL�Q\RPR]iVRN�V]iPD�����HVHW��
HEEHQ�D]� LG V]DNEDQ����PDO�YROW�NHYHVHEE�D]�HO ] �pYLQpO�pV�D]��J\HN�FVXSiQ�
�����iW� WHWWH� NL�� $� NDWRQDL� E�QWHW HOMiUiVEDQ� QHP� YROW� RO\DQ� Q\RPR]iV��
DPHO\QHN�LG WDUWDPD�W~OOpSWH�D]W�D�PpUWpNHW��DPHO\�PLDWW�D]�~M�%H���������iQDN�
����EHNH]GpVH�DODSMiQ�D�Q\RPR]iV�PHJV]�QWHWpVpU O�NHOOHWW�YROQD�KDWiUR]QL��

$�Q\RPR]iVRNDW�WRYiEEUD�LV�Q|YHNY �DUiQ\EDQ�������D�NDWRQDL��J\pV]HN�
N|]YHWOHQ�O� ±� ���� HVHWEHQ� D� KHO\V]tQHQ�� YDJ\� D]� �J\pV]VpJHQ� NtY�O� LV� ±�
YpJH]WpN�� 3DUDQFVQRNL� Q\RPR]iV� YROW� ���� �J\EHQ� ������� DPHO\HN� N|]�O� D�
NDWRQDL� �J\pV]HN� ���� �J\EHQ� Q\RPR]iV� IHO�J\HOHWHW� LV� J\DNRUROWDN�� +RVV]DV�
Q\RPR]iV�XWiQ��PiV�KDWyViJWyO����E Q�J\�pUNH]HWW�D�NDWRQDL��J\pV]VpJHNUH��

�
$]������I �IHOMHOHQWHWW�N|]|WW�����RO\DQ�V]HPpO\�V]HUHSHOW��DNLNQHN�DGDWDL�

QHP� iOOWDN� UHQGHONH]pVUH�� N|]�O�N� ���� HON|YHW � NLOpWpW� D� Q\RPR]iVRN� VRUiQ�
IHOGHUtWHWWpN�� tJ\�D]� LVPHUHWOHQ�PDUDGW�HON|YHW N�DUiQ\D�D�NRUiEEL�����UyO�����
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��UD� ]VXJRURGRWW�� H]iOWDO� D� IHOGHUtWpVL� HUHGPpQ\HVVpJ�J\DNRUODWLODJ� YiOWR]DWODQ�
YROW����������$�IHOMHOHQWHWW������E QFVHOHNPpQ\�N|]�O�����HVHW�HON|YHW MH������
���PDUDGW�LVPHUHWOHQ���

$� N�OI|OG|Q� iOORPiVR]y� PDJ\DU� NDWRQiN� HOOHQ� pUNH]HWW� IHOMHOHQWpVHN��
LOOHWYH�D� W|UYpQ\HVVpJL�YL]VJiODWRN�PLDWW�V]�NVpJHVVp�YiOy�KHO\V]tQL�IHODGDWRNDW�
������PiUFLXV���MpW O�� OHJI EE��J\pV]L�XWDVtWiV�DODSMiQ��D]�HUUH�NLMHO|OW� �PRELO��
NDWRQDL��J\pV]L�FVRSRUW�YpJ]L��$�WiUJ\pYEHQ�LO\HQ�IHOMHOHQWpV�QHP�pUNH]HWW���

�
$�V]HPpO\HV�V]DEDGViJRW�NRUOiWR]y�N�O|QE|] �NpQ\V]HULQWp]NHGpVHN�����

I � J\DQ~VtWRWWDW� pULQWHWWHN�� V]LQWH� YiOWR]DWODQXO� ���iW� D]� LVPHUWWp� YiOW�
HON|YHW NQHN��/HJQDJ\REE�V]iPEDQ�����I ��HEE O����VRUiOORPiQ\~��NDWRQiNNDO��
LOOHWYH����I �KDWiU UUHO�pV���I �EY��iOORPiQ\~�HON|YHW YHO�V]HPEHQ�UHQGHOWHN�HO�
NpQ\V]HULQWp]NHGpVW��$�SROJiUL�V]HPpO\�J\DQ~VtWRWWDN�V]iPD����I �YROW���

�
$� NpQ\V]HULQWp]NHGpVHN� QDJ\REE� UpV]H� ����� HVHW�� HO ]HWHV� OHWDUWy]WDWiV�

YROW�� NLVHEE� UpV]�N� ���� HVHW�� D� J\DQ~VtWRWWDN� UL]HWEH� YpWHOpW� MHOHQWHWWH�� V� ����
V]RURV� IHO�J\HOHW� DOi� KHO\H]pV�� LOOHWYH� ODNKHO\HOKDJ\iVL� WLODORP�HOUHQGHOpVpUH� LV�
VRU� NHU�OW�� (]HQ� EHO�O� D� NDWRQDL� �J\pV]HN� iOWDO� D]� HO ]HWHV� OHWDUWy]WDWiVUD� WHWW�
LQGtWYiQ\RNQDN� ������ D]� LOOHWpNHV� NDWRQDL� WDQiFVRN� FVXSiQ� KiURP� HVWEHQ� QHP�
DGWDN� KHO\W�� $]� HO ]HWHV� OHWDUWy]WDWiVRN� D� V]DEDGOiEUD� KHO\H]pVHN�� LOOHWYH� D�
YiGHPHOpVHN� LG SRQWMiLJ� KiURP� KyQDSQiO� U|YLGHEE� LGHLJ� WDUWRWWDN� D]� pULQWHWW�
J\DQ~VtWRWWDN�������iQiO�����I ������I �J\DQ~VtWRWW�KDW�KyQDSRW����I �J\DQ~VtWRWW�
HJ\�pYHW�PHJKDODGy�LGHLJ�YROW�OHWDUWy]WDWRWW�D�Q\RPR]DWL�V]DNEDQ���

�
$� J\DQ~VtWiV�N|]OpVHN�� D� Q\RPR]iV� VRUiQ� KR]RWW� KDWiUR]DWRN� pV�

NpQ\V]HULQWp]NHGpVHN� HOOHQ� D]� HUUH� MRJRVXOWDN� V]LQWH� YiOWR]DWODQ� ����� KHO\HWW�
����� HVHWEHQ� MHOHQWHWWHN� EH� SDQDV]W�� $� .DWRQDL� ) �J\pV]VpJ� D� NLYL]VJiOW�
SDQDV]RNQDN�� N�O|Q|VHQ� D� EL]RQ\tWiVL� LQGtWYiQ\RN�� D� VpUWHWWHN� pV� WHUKHOWHN�
MRJDLQDN�pUYpQ\HVtWpVH�pV�D�Q\RPR]iVW�PHJV]�QWHW �KDWiUR]DWRN�N|UpEHQ�H]~WWDO�
LV�����KHO\HWW����HVHWEHQ��±�UpV]EHQ�YDJ\�HJpV]pEHQ�±�KHO\W�DGRWW���

�
$� WHU�OHWL�NDWRQDL��J\pV]VpJHN�D�EHIHMH]HWW�E Q�J\HN�������iEDQ� ������

E Q�J\�� ����� I � J\DQ~VtWRWW� HOOHQ� HPHOWHN� YiGDW�� 7RYiEEL� ��� I � J\DQ~VtWRWW�
HVHWpEHQ�D�YiGHPHOpV�HOKDODV]WiViUyO�G|QW|WWHN�����I �J\DQ~VtWRWW��J\pEHQ�SHGLJ�
±� D� E�QWHW MRJL� IHOHO VVpJ� PHJiOODStWiVD� pV� YiGHPHOpV� QpON�O� E�QWHW MRJL�
LQWp]NHGpVVHO�±�PHJURYiVVDO�IHMH]WpN�EH�D�Q\RPR]iVW���

�
$]� ~M� %H�� ����$�%�� ��iQDN� UHQGHONH]pVH� V]HULQW� D� NDWRQDL� YpWVpJHW�

IHJ\HOPL�HOMiUiVEDQ�LV�HO�OHKHW�EtUiOQL��KD�D�E�QWHWpV�FpOMD�H]�iOWDO�LV�HOpUKHW ��$�
NDWRQDL��J\pV]VpJHN�±�D�IHOMHOHQWpV�HOXWDVtWiVD�YDJ\�D�Q\RPR]iV�PHJV]�QWHWpVH�
PHOOHWW� ±� ��� WHUKHOW� �J\pW� N�OGWpN�PHJ� D]� LOOHWpNHV� SDUDQFVQRNRNQDN� IHJ\HOPL�
HOMiUiVEDQ�W|UWpQ �HOEtUiOiV�FpOMiEyO��7RYiEEL����HVHWEHQ�SHGLJ�D�E QFVHOHNPpQ\�
HON|YHWpVpQHN�PHJiOODStWiVD�PHOOHWW�HJ\pE�KDWiUR]DWRW�KR]WDN����
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$]�LOOHWpNHV�I YiURVL�pV�PHJ\HL�EtUyViJRN�NDWRQDL�WDQiFVDL�±�D]�iWK~]yGy�
�J\HNNHO�HJ\�WW�±������YiGORWW��J\pEHQ�KR]WDN�KDWiUR]DWRNDW��H]HN�N|]�O������
YiGORWWDW� HOtWpOWHN�� ���� YiGORWWDW� IHOPHQWHWWHN�� tJ\� D� NDWRQDL� �J\pV]VpJ�
YiGHUHGPpQ\HVVpJH���������MDYXOiVW�PXWDWRWW���

�
.|]�O�N� NDWRQDL� �J\pV]L� LQGtWYiQ\UD� ���� YiGORWW� �J\pW� ±� D]� tWpONH]pV�

J\RUVtWiViW�V]ROJiOy�W|UYpQ\L�HV]N|]|N�N|]�O�D]�HON|YHWpVW O�V]iPtWRWW����QDSRQ�
EHO�O�DONDOPD]KDWy�±�EtUyViJ�HOp�iOOtWiVEDQ� ������J\���PtJ����YiGORWW��J\pW�D]�
HJ\HV� WLSLNXVQDN�WHNLQWKHW �E Q�J\HN�E QPHJHO ]pVL�FpO]DWEyO� WDUWRWW�KHO\V]tQL�
WiUJ\DOiVD������J\��NHUHWpEHQ�WiUJ\DOWiN��PLQGNpW�HVHWEHQ�D]�HO ] �pYKH]�NpSHVW�
Q|YHNY �DUiQ\EDQ��

��
$]� pY�N|]EHQ�KDWiO\ED� OpSHWW� ~M�%H�PHJV]�QWHWWH� D� E QWHWWL� pV� D�YpWVpJL�

HOMiUiV� N|]|WWL� N�O|QEVpJHNHW� pV� PHJYiOWR]WDWWD� D]� �J\pV]� N|WHOH] � WiUJ\DOiVL�
UpV]YpWHOpQHN�V]DEiO\DLW�� H]pUW� D� UpJL�pV�~M� V]DEiO\R]iV�DONDOPD]iVD�HJ\�WWHVHQ�
D]W� HUHGPpQ\H]WH�� KRJ\� D� NDWRQDL� �J\pV]HN� ���� HOV IRN~� EtUyViJL� WiUJ\DOiVRQ�
V]HPpO\HVHQ�NpSYLVHOWpN�D�YiGDW��

���
$]� tWpONH]pV� DGDWDL� V]HULQW� D� NDWRQDL� WDQiFVRN� D� PDUDV]WDOW� YiGORWWDNNDO�

V]HPEHQ�D]� HO ] �pYHN�iWODJiW�NLVVp�PHJKDODGy�PpUWpNEHQ� ��������V]DEWDN�NL�
E�QWHWpVHNHW�� V� FVDN� NLVHEE� PpUWpNEHQ� DONDOPD]WDN� E�QWHWpV� KHO\HWW�
LQWp]NHGpVHNHW���

�
6]DEDGViJYHV]WpV� E�QWHWpVW�� PLQW� D� OHJV~O\RVDEE� E�QWHWpVL� QHPHW�� D�

EtUyViJRN�D�YiGORWWDN�PLQWHJ\�|W|GpYHO� �����������YiGORWWDO� V]HPEHQ� V]DEWDN�
NL���

�
5pV]EHQ� D]� tWpONH]pVL� J\DNRUODW� V]LJRURGiViUD�� UpV]EHQ� D]� HOEtUiOW� �J\HN�

QDJ\REE�V~O\iUD�OHKHW�N|YHWNH]WHWQL�DEEyO�D�WpQ\E O��KRJ\�N|]HO�GXSOiMiUD�������
���HPHONHGHWW�D�YpJUHKDMWDQGy�V]DEDGViJYHV]WpVUH�tWpOWHN������I ��DUiQ\D��(]HN�
N|]�O� D� 0DJ\DU� +RQYpGVpJ� .DWRQDL� )RJKi]iEDQ� OHW|OWHQG �� HJ\� pYQpO� QHP�
V~O\RVDEE�V]DEDGViJYHV]WpVW����YiGORWWDO�V]HPEHQ�V]DEWDN�NL��W|EEVpJ�NEHQ�����
I �� KDGN|WHOHV� NDWRQiNNDO� V]HPEHQ�� 9pJUHKDMWiViEDQ� IHOI�JJHV]WHWW�
V]DEDGViJYHV]WpVW�����I �YiGORWWDO�V]HPEHQ�V]DEWDN�NL���

�
���� I YHO� FV|NNHQW�� PpJLV� OpQ\HJpEHQ� YiOWR]DWODQ� PDUDGW� D�

SpQ]E�QWHWpVUH�tWpOpVHN������YiGORWW��DUiQ\D��DPHO\�D]�|VV]HV�HOtWpOpVHN�������
iW�WHWWH�NL��gQiOOy�PHOOpNE�QWHWpVW��OHIRNR]iV��V]ROJiODWL�YLV]RQ\�PHJV]�QWHWpVH�
pV�MiUP YH]HWpVW O�HOWLOWiV��D�YiGORWWDN�PLQG|VV]H������D�����YiGORWW��NDSRWW���

�
$�EtUyViJL�KDWiUR]DWRN�D]�pULQWHWW�YiGORWWDN�QpJ\|W|GpYHO�V]HPEHQ� ������

���HOV �IRNRQ�MRJHU UH�HPHONHGWHN���
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$]� LOOHWpNHV�PHJ\HL� �I YiURVL��EtUyViJRN�NDWRQDL� WDQiFVDL� iOWDO� IRO\WDWRWW�
HOV � IRN~� HOMiUiVRN� SpOGiVDQ� LG V]HU HN� YROWDN�� V� ������UyO� ������UD� MDYXOW�
D]RQ� �J\HN� DUiQ\D�� DKRO� D� IHOMHOHQWpV� QDSMiWyO� V]iPtWRWW� �� KyQDSRQ� EHO�O�
�J\G|QW �KDWiUR]DWRN�V]�OHWWHN��

��
$� EtUyViJL� IyUXPUHQGV]HU� PHJYiOWR]iVD� pV� D� NDWRQDL� E�QWHW HOMiUiVEDQ�

PiVRGIRNRQ� P N|G � V]DNEtUyViJ� PHJMHOHQpVH� N|YHWNH]WpEHQ� OHKHW VpJ� Q\tOW�
DUUD�� KRJ\� D� IHOOHEEH]pVHN� HOEtUiOiVD� D]� HGGLJLHNKH]� NpSHVW� VRNNDO� pVV]HU EE�
KDWiULG EHQ�W|UWpQMpN��$�IHOOHEEH]pVVHO�pULQWHWW�YiGORWWDN�V]iPD�MHOHQW VHQ������
U O�����UH�Q WW���

�
$� IHOOHEEH]pVHN� W|EE�PLQW� IHOpW� ����� HVHW�� ±� LVPpW� Q|YHNY � V]iPEDQ� pV�

DUiQ\EDQ�±�D�NDWRQDL��J\pV]HN�MHOHQWHWWpN�EH��D]RN�HOEtUiOiVD�������M~OLXV����HO WW�
PpJ�D�/HJIHOV EE�%tUyViJ��PLQW�PiVRGIRN~�EtUyViJ��D]yWD�D�) YiURVL�ËWpO WiEOD�
.DWRQDL�7DQiFVD�HO WW�W|UWpQW��H]pUW�D�WiUJ\pYEHQ�D�.DWRQDL�) �J\pV]VpJ�PDMG�D]�
~MRQQDQ� IHOiOOtWRWW� .DWRQDL� )HOOHEEYLWHOL� hJ\pV]VpJ� �J\pV]HL� HJ\DUiQW� HOOiWWDN�
UHQGHV�SHURUYRVODWL�IHODGDWRNDW����

�
$� UHQGNtY�OL� SHURUYRVODWRN� N|]�O� D� NDWRQDL� �J\pV]VpJ� KDW� SHU~MtWiVL�

HOMiUiVEDQ� pV� |W� IHO�OYL]VJiODWL� HOMiUiVEDQ� P N|G|WW� N|]UH� pV� HJ\� HVHWEHQ�
MRJHJ\VpJL�HOMiUiVW�NH]GHPpQ\H]HWW���
�
&��$�PDJiQMRJL�pV�D�N|]LJD]JDWiVL�MRJL�NDWRQDL��J\pV]L�WHYpNHQ\VpJ�

�
$� NDWRQDL� �J\pV]L� V]HUYHN� HOV VRUEDQ� N|]LJD]JDWiVL� MHOOHJ �� HOOHQ U] �

WHYpNHQ\VpJ� NHUHWpEHQ� UHQGV]HUHVHQ� Q\~MWDQDN� VHJtWVpJHW� D� IHJ\YHUHV� HU N� pV�
WHVW�OHWHN� W|UYpQ\HV� P N|GpVpKH]�� PDJiQMRJL� WHYpNHQ\VpJHW� D]RQEDQ� ±�
HOOHQWpWEHQ�D�FLYLO��J\pV]L�V]HUYHNNHO�±�J\DNRUODWLODJ�QHP�YpJH]QHN��

�
$� E�QWHW MRJL� WHYpNHQ\VpJ� HOOiWiVD�PHOOHWW� ±� |VV]KDQJEDQ� D�PXQNDWHKHU�

YiOWR]iViYDO� ±� LVPpW�� PLQWHJ\� KDUPDGiYDO� Q WW� D� NDWRQDL� �J\pV]L� YL]VJiODWRN�
����� HVHW�� V]iPD�� pV�PHJNpWV]HUH] G|WW� D]� H]HN� DODSMiQ� IRJDQDWRVtWRWW� �J\pV]L�
yYiVRN��IHOV]yODOiVRN�pV�ILJ\HOPH]WHWpVHN�����LQWp]NHGpV��V]iPD�LV��

�
9iOWR]DWODQQDN� WHNLQWKHW � D� PiV� KDWyViJRNKR]� EHQ\~MWRWW� �J\pV]L�

IHJ\HOPL��������NiUWpUtWpVL������YDODPLQW�HJ\pE�HOMiUiV�NH]GHPpQ\H]pVHN������pV�
V]LJQDOL]iFLyN������V]iPD���

�
.LHPHOW� IHODGDW� YROW� D� PXQNDWHUYEHQ� HO tUW�� D� &LSUXVRQ� V]ROJiODWRW�

WHOMHVtW � PDJ\DU� NRQWLQJHQV� pOHWpW� ±� D� IHJ\HOPL�� NiUWpUtWpVL� �J\HN�� D� SDQDV]RN�
LQWp]pVH��D�MiUDQGyViJRN�EL]WRVtWiVD�pV�D�IHJ\YHUHN��O V]HUHN�WiUROiVD��YDODPLQW�D�
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V]ROJiODWL�YH]pQ\OpVHN�UHQGMH�±�pULQW �NRPSOH[�YL]VJiODW��DPHO\HW�D]RQEDQ�HJ\�
pYYHO� HO� NHOOHWW� KDODV]WDQL�� PHUW� D� +RQYpGHOPL� 0LQLV]WpULXP� QHP� WXGWD�
EL]WRVtWDQL� D]� HQQHN� YpJUHKDMWiViKR]� V]�NVpJHV� ±� D� NDWRQDL� �J\pV]VpJ�
N|OWVpJYHWpVL�FtPpEHQ�QHP�V]HUHSO �±�IHOWpWHOHNHW���

�
+DVRQOyDQ�IRQWRV�IHODGDW�YROW�D�0DJ\DU�+RQYpGVpJ�.DWRQDL�)RJKi]iEDQ�

IRJYD� WDUWRWW� V]HPpO\HN� MRJDL� EL]WRVtWiViQDN� pYHQWH�� LOOHWYH� KDYL�
UHQGV]HUHVVpJJHO�PHJWDUWRWW�YL]VJiODWD��

��
$�WHU�OHWL�NDWRQDL��J\pV]VpJHN�N|]SRQWL�PXQNDWHUY�DODSMiQ��GH�D]RQ�NtY�O�

LV� W|EE� W|UYpQ\HVVpJL� IHO�J\HOHWHW�� YiOWR]DWRV� WpPiM~� YL]VJiODWRNDW� YpJH]WHN��
LOOHWYH�NH]GHPpQ\H]WHN��

�
$� 0DJ\DU� +RQYpGVpJ� V]HUYH]HWL� HJ\VpJHLW� pULQW � NHUHWHN� N|]|WW�

YL]VJiOWiN� ±� W|EEHN� N|]|WW� ±� D� KDGN|WHOHV� NDWRQiN� UpV]pUH� EL]WRVtWRWW�
MiUDQGyViJRN�� LOOHWYH� HJpV]VpJ�J\L� V]DEDGViJRN� NLDGiViQDN�� LOOHW OHJ� D�
IHJ\HOPL��NiUWpUtWpVL�HOMiUiVRN�pV�D�SDQDV]RN��EHDGYiQ\RN�LQWp]pVpQHN�UHQGMpW��D�
IRJViJ� IHQ\tWpVHN� YpJUHKDMWiViQDN� W|UYpQ\HVVpJpW�� D� YHV]pO\HV� KXOODGpN�
NH]HOpVpUH�� V]iOOtWiViUD�� PHJVHPPLVtWpVpUH� YRQDWNR]y� V]DEiO\RN� EHWDUWiViW�� D�
GURJV] U �YL]VJiODWRN�HOMiUiVL�UHQGHONH]pVHLQHN�pUYpQ\HV�OpVpW���

�
eYU O�pYUH� YLVV]DWpU � UHQGV]HUHVVpJJHO� YL]VJiOWiN� D� WHU�OHWL� NDWRQDL�

�J\pV]VpJHN� D� O IHJ\YHUHN�� O V]HUHN� pV� UREEDQyDQ\DJRN� EL]WRQViJRV�
WiUROiViYDO�� U]pVpYHO� pV� IHOKDV]QiOiViYDO� NDSFVRODWRV� J\DNRUODWRW�� D� O WHUHN�
KDV]QiODWiYDO�NDSFVRODWRV�EL]WRQViJL�HO tUiVRN�EHWDUWiViW���

�
$� UHQG UL�� E�QWHWpV�YpJUHKDMWiVL� V]HUYHN� pV� KDWiU U� HJ\VpJHN� HVHWpEHQ� D�

YL]VJiODWRN� HOV VRUEDQ� D]� REMHNWXPRN�EHOpSWHWpVL� UHQGMpW�� D� IHJ\HOPL� HOMiUiVRN�
W|UYpQ\HVVpJpW�� D� V]ROJiODWL� WHUKHOpV� pV� YH]pQ\OpV� V]DEiO\R]iViW�� D� V]HPpO\�� pV�
WHKHUJpSMiUP YHNNHO� NDSFVRODWRV� N|]OHNHGpVEL]WRQViJL� pV� N|UQ\H]HWYpGHOPL�
V]DEiO\RN�EHWDUWiViW�pULQWHWWpN��

�
$� .DWRQDL� ) �J\pV]VpJ� D� N|]SRQWL� PXQNDWHUY� DODSMiQ� tUWD� HO � D�

O IHJ\YHUHN�� O V]HUHN� pV� UREEDQy� DQ\DJRN� EL]WRQViJRV� NH]HOpVpUH�� D� IHJ\HOPL�
HOMiUiVRN� W|UYpQ\HVVpJpQHN� HOOHQ U]pVpUH� pV� D� KDWiU UVpJQpO� W|UWpQW�
O IHJ\YHUKDV]QiODW� YDJ\� DQQDN� QHP� PLQ V�O � O|YpV� OHDGiViQDN� MRJV]HU VpJpW�
HOOHQ U] � WHYpNHQ\VpJHNUH� YRQDWNR]y� YL]VJiODWRNDW��$]� pV]OHOW� W|UYpQ\VpUWpVHN�
PHJV]�QWHWpVH� pUGHNpEHQ� D� NDWRQDL� �J\pV]HN� PHJWHWWpN� D� V]�NVpJHV�
LQWp]NHGpVHNHW��
�
�
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'��$�.DWRQDL�) �J\pV]VpJ�YL]VJiODWDL��
�

$� /HJI EE� hJ\pV]VpJ� PXQNDWHUYpEHQ� HO tUW�� N|]SRQWL� WHUYH]pV �
YL]VJiODWNpQW�NHU�OW�YpJUHKDMWiVUD�D�������pYEHQ�MRJHU V�KDWiUR]DWWDO�EHIHMH]HWW�±�
N�O|Q|VHQ� D]� LWWDV� YDJ\� EyGXOW� iOODSRWEDQ�� MiUP YH]HWpVVHO� HON|YHWHWW� ±�
N|]OHNHGpVL� E QFVHOHNPpQ\HN� HOEtUiOiVL�� LOOHWYH� IHOOHEEH]pVL� J\DNRUODWiQDN�
HOOHQ U]pVH��

�
�

��� $]� �J\pV]VpJ� HJ\�WWP N|GpVH� HJ\HV� V]HUYHNNHO�� D� VDMWyYDO� pV� D]�
iOODPSROJiURNNDO�YDOy�NDSFVRODW�

�
$��$]��J\pV]VpJ�pV�D]�2UV]iJJ\ OpV�NDSFVRODWD�
�

$]��J\pV]VpJ� DONRWPiQ\RV� KHO\]HWpE O� DGyGyDQ� D� OHJI EE� �J\pV]� pV� D]�
2UV]iJJ\ OpV�NDSFVRODWiQDN�DODSYHW �V]DEiO\DLW�D]�$ONRWPiQ\�U|J]tWL��
�

$� KDWiO\RV� MRJV]DEiO\RN� V]HULQW� D� OHJI EE� �J\pV]� WDQiFVNR]iVL� MRJJDO�
UpV]W� YHKHW� D]� 2UV]iJJ\ OpV� �OpVHLQ�� DKRO� D]� iOWDOiQRV� V]DEiO\RN� V]HULQW� D]�
RUV]iJJ\ OpVL�NpSYLVHO N�LQWHUSHOOiFLyW�pV�±�D]RQQDOL��V]yEHOL��tUiVEHOL�±�NpUGpVW�
LQWp]KHWQHN�KR]]i��
�

$]�HGGLJL�OHJW|EE�LQWHUSHOOiFLyW������EDQ�LQWp]WpN�D�NpSYLVHO N�D�OHJI EE�
�J\pV]KH]�pV�D�EHQ\~MWRWW�NpUGpVHN�V]iPD�LV�W|EE�YROW��PLQW�D]�HO ] �pYEHQ��
�
�
D��,QWHUSHOOiFLyN�pV�NpUGpVHN�
�

�����EDQ� D]� 2UV]iJJ\ OpVEHQ� ��� LQWHUSHOOiFLyW� LQWp]WHN� D� NpSYLVHO N� D�
OHJI EE��J\pV]KH]��3HWWNy�$QGUiV�HJ\�DONDORPPDO�Ä9DVHGpQ\�� ,WW�D�YpJH«"´��
7yWK�.iURO\�NpW� DONDORPPDO�Ä$]�2UEiQ�NRUPiQ\�PHJILJ\HOpVL��J\H�´�� pV�Ä0L�
IRO\W�LWW��0L�IRO\LN�LWW"´��*XV]WRV�3pWHU�|W��DONDORPPDO�Ä0LNRU�OiWKDWMXN�WLV]WiQ�D�
N|]WpYpW"´�� Ä9DQ�H� MRJHJ\HQO VpJ"´�� Ä0LW� WHV]� D� W|UYpQ\WHOHQVpJ� HOOHQ� D]�
�J\pV]VpJ�D� ��� DJUiUFpJ� HODGiViQiO"´��Ä$]� �J\pV]VpJ� KHO\HWW�´�� Ä$� WpQ\iOOiV�
YiOWR]iVD�� DYDJ\� PLpUW� pSSHQ� D� WpQ\HNW O� I�JJHWOHQ� D]� �J\pV]VpJ"´�� .HOOHU�
/iV]Oy� NHWW � DONDORPPDO� Ä.L� IHGH]L� YDOyMiEDQ� 3ULQF]� *iERUW"´�� ÄgQ� V]HULQW�
YDOyEDQ� QHP� YRQKDWy� IHOHO VVpJUH� VHQNL� D]pUW�� PHUW� D� KDWiO\RV� SULYDWL]iFLyV�
W|UYpQ\�NLMiWV]iViYDO�RNR]RWW�NiUW�D�QHP]HW�YDJ\RQiEDQ�D]�2UEiQ�NRUPiQ\�D����
PH] JD]GDViJL� PLQWDJD]GDViJ� PDJiQRVtWiVD� VRUiQ"´�� 'U�� 9LOiJRVL� *iERU�
KiURP� DONDORPPDO� Ä0LpUW� QHP� G|QWKHW� D� I�JJHWOHQ� PDJ\DU� EtUyViJ"´�� � Ä0LW�
OHKHW� LWW� WHQQL"´�� � Ä$� ERQWiV� iUD� DYDJ\�� PHGGLJ� PDUDGKDW� WLWRNEDQ� D�
PDUWLQVDODNRV�Ki]DN� IHO~MtWiVD�VRUiQ�HOW QW�V]i]PLOOLyN� VRUVD"´��3HW � ,YiQ�HJ\�
DONDORPPDO� Ä+RO� D� V]DNPDLViJ�� V� KRO� D� SROLWLND´�� 6]LWND� 3pWHU� pV� GU�� 9DGDL�
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ÈJQHV� HJ\� DONDORPPDO� Ä0LW� DNDU� D]� �J\pV]VpJ� .� 	� +� (TXLWLHV� �J\EHQ� ±� D]�
LJD]ViJRW� NLGHUtWHQL� YDJ\� D]W� LQNiEE� HOWLWNROQL"´�� 'U�� 6]DEy� =ROWiQ� HJ\�
DONDORPPDO� Ä$� W|UYpQ\� HO WW� PLQGHQNL� HJ\HQO � ±� GH� HJ\HVHN� HJ\HQO EEHN� D]�
�J\pV]VpJ�HO WW"´��'U��5pSiVV\�5yEHUW�NHWW �DONDORPPDO�Ä+RO�D�V]DNPDLViJ��V�
KRO�D�SROLWLND�,,�"´��Ä+RO�D�V]DNPDLViJ�V�KRO�D�SROLWLND�,,,�"´�FtPHNNHO��

�
7L]HQHJ\�HVHWEHQ��*XV]WRV�3pWHU�|W��9LOiJRVL�*iERU�NpW��7yWK�.iURO\�HJ\��

3HW � ,YiQ� HJ\�� 6]LWND� 3pWHU� pV�9DGDL�ÈJQHV� HJ\��'U�� 5pSiVV\�5yEHUW� HJ\�� D]�
LQWHUSHOOiFLyNUD�DGRWW�YiODV]RNDW�D]�2UV]iJJ\ OpV�QHP�IRJDGWD�HO��$]��J\HN�D]�
$ONRWPiQ\�� pV� ,JD]ViJ�J\L� %L]RWWViJ� HO WW� IRO\DPDWEDQ� YDQQDN�� ÈOOiVSRQWXQN�
V]HULQW�D]�HO EEL��J\HNEHQ�D]��J\pV]VpJL�HOMiUiVRN�W|UYpQ\HVHN��V]DNV]HU HN�pV�
SROLWLNDL�EHIRO\iVWyO�PHQWHVHN�YROWDN��$�WRYiEEL�KDW�HVHWEHQ�D]�LQWHUSHOOiFLyN�D]�
2UV]iJJ\ OpV��OpVHLQ�pUGHPEHQ�PpJ�QHP�KDQJ]RWWDN�HO��
�

$]RQQDOL�NpUGpVVHO� KDW� HVHWEHQ� IRUGXOWDN� D� OHJI EE� �J\pV]KH]�� 'HPHWHU�
(UYLQ�NpW�DONDORPPDO�Ä.DSFVROyGQDN�H�EiUPLO\HQ�PyGRQ�D�3ULQF]�*iERU�HOOHQL�
E�QWHW �J\K|]� D� 3RVWDEDQN� NRQV]ROLGiFLyMiYDO� NDSFVRODWRV� .(+,�
MHOHQWpVWHUYH]HWEHQ� IRJODOWDN"´�� 'U�� +RUYiWK� %DOi]V� HJ\� DONDORPPDO�
Ä(UN|OFV|V�H�� DPL� MRJV]HU �� DYDJ\�PLNRU� YiOLN� V]pW�D]� HUN|OFV� pV� D� W|UYpQ\"´��
*XV]WRV�3pWHU�HJ\�DONDORPPDO�Ä0L�D�OHJI EE��J\pV]�IHODGDWD�pV�OHKHW VpJHL"´��
(|UVL� 0iW\iV� HJ\� DONDORPPDO�� Ä6YiEERJiU�SDQDV]�´�� 'U�� )RGRU� *iERU� HJ\�
DONDORPPDO�Ä'U��5DVKZDQ�pV�D�V]yOiVV]DEDGViJ�´��
�

�����EDQ�D]�2UV]iJJ\ OpVEHQ�D�NpSYLVHO N�HJ\�NpUGpVW�LQWp]WHN�D�OHJI EE�
�J\pV]KH]�� $UDWy� *HUJHO\� Ä$� QDJ\� OHQ\~OiV� ��� ,QIRUPDWLNDL�
.RUPiQ\EL]WRVViJ"´��
�

�����EDQ� D� OHJI EE� �J\pV]� ��� HVHWEHQ� tUiVEHOL� YiODV]W� DGRWW� D]�
RUV]iJJ\ OpVL� NpSYLVHO N� NpUGpVHLUH�� Ä1HP� LO\HQ� Ä)HKpU� .DUiFVRQ\UyO�
iOPRGWXQN�´� FtPPHO� ÒMKHO\L� ,VWYiQ�� ÄeUNH]HWW�H� IHOMHOHQWpV� D]� �J\pV]VpJKH]�
.HOOHU� /iV]Oy� iOODPWLWNiU� HOOHQ"´� FtPPHO� GU�� 5pSiVV\� 5yEHUW�� Ä.pUGpVHN� D�
ÄYHFVpVL� V]iPODJ\iU´� �J\pEHQ� HOK~]yGy� E�QWHW HOMiUiVRN� iOOiViUyO´� FtPPHO�
5pSiVV\�5yEHUW��Ä$]�2UEiQ�NRUPiQ\�PHJILJ\HOpVL��J\H´�FtPPHO�7yWK�.iURO\��
Ä.|YHWNH]HWHVHQ��LOOHWYH�D�MRJV]DEiO\RNQDN�PHJIHOHO HQ�MiU�H�HO�D]��J\pV]VpJ�D]�
HOP~OW� IpO� pY� MHOHQW VHEE�� HO ] � NRUPiQ\]DWL� LG V]DNKR]� N|WKHW � �J\HLEHQ"´�
FtPPHO� 7yWK� .iURO\�� Ä$NDGiO\R]]D�H� D]� �J\pV]VpJ� D� UHQG UVpJ� PXQNiMiW"´�
FtPPHO� 7yWK� .iURO\�� Ä0LO\HQ� N|U�OPpQ\HNU O� WXG� EHV]iPROQL�� pV� PLO\HQ�
OpSpVHNHW� NtYiQ� WHQQL� D� %&%� 5W�� �J\pEHQ"´� FtPPHO� .HOOHU� /iV]Oy�� Ä0LO\HQ�
N|U�OPpQ\HNU O� pV� MRJL� PHJtWpOpVU O� WXG� WiMpNR]WDWQL� D]� ~Q�� ÄFVLOOHEpUFL�
YDGiV]Ki]´� �J\EHQ"´FtPPHO� .HOOHU� /iV]Oy�� Ä.L� IHGH]L� YDOyMiEDQ� 3ULQF]�
*iERUW"´� FtPPHO� .HOOHU� /iV]Oy�� Ä9ROW�H� LQIRUPiOLV� LUiQ\tWy� V]HUHSH� D]�
�J\pV]VpJQHN��LOOHWYH�D�OHJI EE��J\pV]QHN�D�3RVWDEDQN��J\EHQ"´�FtPPHO�.HOOHU�
/iV]Oy��Ä$]��J\pV]VpJ�HJ\HQO �PpUFpMH´�FtPPHO�.HOOHU�/iV]Oy��ÄÈOO�H�IHQQ�MRJL�



� ���

|VV]HIpUKHWHWOHQVpJ� HJ\� N|]KDV]Q~� V]HUYH]HW� HOQ|NH� pV� HJ\� SiUW� DOHOQ|NpQHN�
WLV]WVpJH� N|]|WW"´� FtPPHO� .HOOHU� /iV]Oy�� � Ä$ONRWPiQ\W� VpUW�H� D� /HJI EE�
hJ\pV]VpJ� J\DNRUODWD"´� FtPPHO� .HOOHU� /iV]Oy�� Ä0LO\HQ� KDWiVVDO� YDQ� D]�
�J\pV]VpJL� IHO�J\HOHW� D� UHQG UVpJ� PXQNiMiUD� D� 3RVWDEDQN� �J\EHQ"´� FtPPHO�
.HOOHU� /iV]Oy�� Ä.L� D� IHOHO V� D]� ~M� DXWySiO\D�V]DNDV]RN� URVV]� PLQ VpJppUW"´�
FtPPHO� .HOOHU� /iV]Oy�� Ä0HNNRUD� YHV]WHVpJHW� RNR]RWW�� RNR]KDWRWW� D� 0DJ\DU�
)HMOHV]WpVL� %DQN� 5W�� N|WYpQ\NLERFViWiVD"´� FtPPHO� .HOOHU� /iV]Oy�� Ä0LW� NtYiQ�
WHQQL� D� Q\RPR]y� KDWyViJRN� J\DNRUODWiEDQ� IHOPHU�O � LVPpWO G � KLEiN� pV�
YLVV]iVViJRN��J\pEHQ"´�FtPPHO�.HOOHU�/iV]Oy��Ä.LN�YHWWHN�UpV]W�D�3RVWDEDQN�
�J\� NDSFViQ� WDUWRWW� WLWNRV� V]HiQV]RNRQ"´� FtPPHO� .HOOHU� /iV]Oy�� Ä0LpUW�
DYDWNR]RWW� EHOH� NLYpWHOHVHQ� D� 3RVWDEDQN��J\� Q\RPR]iViED� V]HPpO\HVHQ� D�
/HJI EE�hJ\pV]"´�FtPPHO�.HOOHU�/iV]Oy��Ä0HJIHOHO HQ�OiWMD�H�HO�D]��J\pV]VpJ�
D]� DODStWYiQ\RN� W|UYpQ\HVVpJL� IHO�J\HOHWpW"´� FtPPHO� .HOOHU� /iV]Oy�� Ä+RJ\DQ�
YpGKHW N� D]� �J\pV]VpJ� )LGHV]HV� �J\HNEHQ� KR]RWW� HOOHQWPRQGiVRV� PHJV]�QWHW �
KDWiUR]DWDL"´� FtPPHO� .HOOHU� /iV]Oy�� Ä0LpUW� QHP� HJ\VpJHV� D]� �J\pV]VpJ�
MRJJ\DNRUODWD"´� FtPPHO� .HOOHU� /iV]Oy�� Ä$]� �J\pV]VpJ� D� KR]]ipUNH]HWW�
EHMHOHQWpVHNUH� pV� EHDGYiQ\RNUD� PLpUW� QHP� YiODV]RO� D� OHKHW VpJ� V]HULQW� D�
OHJU|YLGHEE�LG �DODWW"´�FtPPHO�.HOOHU�/iV]Oy��Ä+RJ\DQ�pV�PLpUW�W QKHWWHN�HO�D]�
�J\pV]VpJ� NH]pQ� PDJDV� V]LQW � )LGHV]HV�� pV� PDIILDNDSFVRODWRNNDO� EtUy�
E�QWHW �J\pQHN� LUDWDL"´� FtPPHO� .HOOHU� /iV]Oy�� Ä0LYHO� PDJ\DUi]KDWy� D]�
�J\pV]VpJ�IRNR]RWW�pUGHNO GpVH�HJ\HV��SROJiUL�SHUEHQ�HOKDQJ]RWW�WDQ~YDOORPiVRN�
LUiQW"´�FtPPHO�.HOOHU�/iV]Oy�� Ä0LpUW�QHP� WHWW� VHPPLW�D]��J\pV]VpJ�D]� HOP~OW�
HJ\� pY� VRUiQ� D]� g.27È0� &VDWRUQi]iVW� pV� 6]HQQ\Yt]WLV]WtWiV� (O VHJtW �
$ODStWYiQ\� W|UYpQ\VpUW � WHYpNHQ\VpJH� HOOHQ"´� FtPPHO� .HOOHU� /iV]Oy�� Ä0LpUW�
DNDGiO\R]]D� PHJ� D]� �J\pV]VpJ� 6]iV]� .iURO\� NLKDOOJDWiViW"´� FtPPHO� .HOOHU�
/iV]Oy�� Ä0LpUW� KXQ\� V]HPHW� D]� �J\pV]VpJ� EDQNWLWRNVpUWpV� J\DQ~MiUD� RNRW� DGy�
MHOHQVpJHN�I|O|WW"´�FtPPHO�.HOOHU�/iV]Oy��Ä0HJIHOHO HQ�OiWMD�H�HO�D]��J\pV]VpJ�
D]� DODStWYiQ\RN� W|UYpQ\HVVpJL� IHO�J\HOHWpW"´� FtPPHO� .HOOHU� /iV]Oy�� Ä1HP�
WDUWMD�H� V]�NVpJHVQHN�� KRJ\� D� .� 	� +� (TXLWLHV� EUyNHUFpJQpO� W|UWpQW� SpQ]�J\L�
YLVV]DpOpVHN� NDSFViQ� IRO\y� Q\RPR]iVW� �J\pV]VpJL� KDWiVN|UEH� YRQMD"´� FtPPHO�
GU��'iYLG�,ERO\D��Ä0LW�WHWW��YDJ\�QHP�WHWW�D]��J\pV]VpJ�.XOFViU�$WWLOD��J\pEHQ��
pV�PLW� WHWW� YDJ\�QHP�WHWW�)LGHV]�N|]HOL��J\HN�HVHWpEHQ"´�FtPPHO� �7|U|N�=VROW��
Ä/iW�H� OHKHW VpJHW� DUUD�� KRJ\� *\XUFViQ\� )HUHQF� VSRUWPLQLV]WHU� FpJH� iOWDO�
PHJYiViUROW� EDODWRQ|V]|GL� NRUPiQ\�G�O � HJ\� UpV]H� YLVV]DNHU�OM|Q� D]� ÈOODP�
WXODMGRQiED"´�FtPPHO�6]tMMiUWy�3pWHU���Ä/iW�H�OHKHW VpJHW�DUUD��KRJ\�*\XUFViQ\�
)HUHQF�J\HUPHN���LIM~ViJL�pV�VSRUWPLQLV]WHU�FpJH�iOWDO�PHJYiViUROW�±�NRUiEEDQ�
D]�ÈOODP� WXODMGRQiW�NpSH] �±�%XGDSHVWHQ��D�6]DOD\�XWFiEDQ� WDOiOKDWy� LQJDWODQ�
HJ\� UpV]H� YLVV]DNHU�OM|Q� D]� ÈOODP� WXODMGRQiED"´� FtPPHO� 6]tMMiUWy� 3pWHU��
Ä0LO\HQ� PpUWpNEHQ� pULQWHWW� D� 5HQG UVpJ� .� 	� +� (TXLWLHVQpO� W|UWpQW� SpQ]�J\L�
YLVV]DpOpVHN� HONHQG ]pVpEHQ"´� FtPPHO� %iQNL� (ULN� WHWW� IHO� tUiVEHOL� YiODV]W�
LJpQ\O �NpUGpVW��
�
�
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E�� $]� 2UV]iJJ\ OpV� HJ\HV� EL]RWWViJDLQDN� HOMiUiViKR]� NDSFVROyGy� �J\pV]L�
WHYpNHQ\VpJ�

�
������ IHEUXiU� ���� 0HQWHOPL� pV� |VV]HIpUKHWHWOHQVpJL� EL]RWWViJ�� 'U�� 3ROW�

3pWHU�OHJI EE��J\pV]�Ä$�N|]YiGDV�PHQWHOPL��J\HN�WDSDV]WDODWDL´�FtPPHO�WDUWRWW�
HO DGiVW���

������ PiMXV� ��� $ONRWPiQ\�� pV� ,JD]ViJ�J\L� %L]RWWViJ�� .HOOHU� /iV]Oy�
�06=3��NpSYLVHO � iOWDO�Ä0LO\HQ�N|YHWNH]WHWpVHNHW� YRQ� OH�gQ�D�0LQLV]WHUHOQ|NL�
+LYDWDO� pV� D� +DSS\� (QG� .IW�� N|]|WW� OpWUHM|WW� W|UYpQ\WHOHQ� V]HU] GpVHNNHO�
|VV]HI�JJpVHNEHQ� PHJWHWW� LQWp]NHGpVHLU O´� FtPPHO� ,������ V]iPRQ� EHQ\~MWRWW�
LQWHUSHOOiFLyMiQDN� WiUJ\iEDQ� IRO\WDWRWW� YL]VJiODWUyO� V]yOy� MHOHQWpVWHUYH]HW�
PHJWiUJ\DOiVD�� *XV]WRV� 3pWHU� �6='6=�� NpSYLVHO � iOWDO� ÄhOG|]L�H� D� E QW� D�
OHJI EE��J\pV]"´�FtPPHO�,������V]iPRQ�EHQ\~MWRWW�LQWHUSHOOiFLyMiQDN�WiUJ\iEDQ�
IRO\WDWRWW� YL]VJiODWUyO� V]yOy� MHOHQWpVWHUYH]HW� PHJWiUJ\DOiVD�� 0LQG� NpW�
LQWHUSHOOiFLyW�PpJ�������pYEHQ�LQWp]WpN�D�OHJI EE��J\pV]KH]��$�EL]RWWViJ�.HOOHU�
/iV]Oy� LQWHUSHOOiFLyMiYDO�|VV]HI�JJpVEHQ� MDYDVROWD�D]�2UV]iJJ\ OpVQHN��KRJ\�D�
+i]V]DEiO\�������������EHNH]GpV�F��SRQWMD�DODSMiQ�HU VtWVH�PHJ�NRUiEEL�HOXWDVtWy�
G|QWpVpW�� $]� 2UV]iJJ\ OpV� D� ������ PiMXV� ���L� �OpVpQ� D]� $ONRWPiQ\�� pV�
,JD]ViJ�J\L� %L]RWWViJ� MHOHQWpVpW� HOIRJDGWD�� *XV]WRV� 3pWHU� LQWHUSHOOiFLyMiQDN�
WiUJ\DOiVD�D]�$ONRWPiQ\��pV�,JD]ViJ�J\L�%L]RWWViJ�HO WW�IRO\DPDWEDQ�YDQ��

������ V]HSWHPEHU� ���� 5HQGpV]HWL� %L]RWWViJ�� Ä0HJKDOOJDWiV� D� .	+�
(TXLWLHV� EUyNHUERWUiQ\� �J\pEHQ�� WRYiEEi� D]� ,QWHU�(XUySD�%DQNQiO� SpQ]PRViV�
J\DQ~MD�PLDWW�LQGXOW�Q\RPR]iVRN�VRUR]DWRV�KLEiLYDO�NDSFVRODWRVDQ�´�

�
������ V]HSWHPEHU� ���� $ONRWPiQ\�� pV� ,JD]ViJ�J\L� %L]RWWViJ�� Ä$]�

2UV]iJJ\ OpV� HOQ|NpQHN�2(������������� V]iP~�PHJNHUHVpVH� D� OHJI EE��J\pV]�
LQWHUSHOOiOKDWyViJiQDN�WiUJ\iEDQ�´��ÈOOiVIRJODOiV�NLDODNtWiVD���

�
������RNWyEHU����$ONRWPiQ\��pV�,JD]ViJ�J\L�%L]RWWViJ��D]�gQNRUPiQ\]DWL�

%L]RWWViJ�pV�D�5HQGpV]HWL�%L]RWWViJ�N|]|V�~Q��ODNiVPDIILD�WHYpNHQ\VpJHW�IHOWiUy�
DOEL]RWWViJD��Ä$�OHJI EE��J\pV]�pV�D�/HJIHOV EE�%tUyViJ�HOQ|NKHO\HWWHVH�V]DNPDL�
iOOiVSRQWMiQDN�LVPHUWHWpVH�´�

�
������ RNWyEHU� ���� $ONRWPiQ\�� pV� ,JD]ViJ�J\L� %L]RWWViJ�� Ä$� 0DJ\DU�

.|]WiUVDViJ� ������ pYL� N|OWVpJYHWpVpU O� pV� D]� iOODPKi]WDUWiV� KiURP� pYHV�
NHUHWHLU O�V]yOy�W|UYpQ\MDYDVODW��7�������V]iP��´��ÈOWDOiQRV�YLWD���

�
�
�
�
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F�� $� 0DJ\DU� .|]WiUVDViJ� �J\pV]VpJH� ������ pV� ������ pYL� WHYpNHQ\VpJpU O�
V]yOy�EHV]iPROy�RUV]iJJ\ OpVL�EL]RWWViJL�IRJDGWDWiVD�

� ������ iSULOLV� ���� .|UQ\H]HWYpGHOPL� %L]RWWViJ�� $]� �J\pV]VpJ� ������ pYL�
WHYpNHQ\VpJpU O� V]yOy� -������ V]iP~� EHV]iPROy� iOWDOiQRV� YLWiUD� YDOy�
DONDOPDVViJiQDN� WiUJ\DOiVD�� $� EL]RWWViJ� D� EHV]iPROyW� D]� iOWDOiQRV� YLWiUD�
HJ\KDQJ~DQ�DONDOPDVQDN�WDUWRWWD��
� ������ GHFHPEHU� ���� .|UQ\H]HWYpGHOPL� %L]RWWViJ�� Ä$� 0DJ\DU�
.|]WiUVDViJ�OHJI EE��J\pV]pQHN�RUV]iJJ\ OpVL�EHV]iPROyMD�D]��J\pV]VpJ�������
pYL� WHYpNHQ\VpJpU O�´� �-�������V]iP��$�%L]RWWViJ��D�EHV]iPROy�iOWDOiQRV�YLWiUD�
YDOy�DONDOPDVViJiW��±�Wt]�LJHQ�V]DYD]DW�HOOHQpUH�D�WL]HQHJ\�WDUWy]NRGiV�PLDWW��D]�
DONDOPDWODQViJUD�VHQNL�VHP�V]DYD]RWW��±�QHP�WiPRJDWWD��
�
�
G��$�PHQWHOPL�MRJ�IHOI�JJHV]WpVpQHN�LQGtWYiQ\R]iVD�
� $]� 2UV]iJJ\ OpVVHO� YDOy� NDSFVRODW� IRQWRV� HOHPH� D]� RUV]iJJ\ OpVL�
NpSYLVHO N� $ONRWPiQ\EDQ� EL]WRVtWRWW� PHQWHOPL� MRJiQDN� D]� RUV]iJJ\ OpVL�
NpSYLVHO N� MRJiOOiViUyO� V]yOy� ������ pYL� /9�� W|UYpQ\EHQ� pV� D� +i]V]DEiO\EDQ�
V]DEiO\R]RWWDN�V]HULQWL�IHOI�JJHV]WpVpUH�LUiQ\XOy�HOMiUiV��
�

�����EDQ�D]�2UV]iJJ\ OpV�HOp�NHU�O �PHQWHOPL��J\HN�N|]|WW�QpJ\�RO\DQ�
WDOiOKDWy�� DPHO\EHQ� D� PHJNHUHV � KDWyViJ� D� OHJI EE� �J\pV]� YROW�� 'U�� *HGHL�
-y]VHI�� GU�� 3DSFViN� )HUHQF�� GU�� %DUWKD� /iV]Oy� pV� )HKpUYiUL� 7DPiV� PHQWHOPL�
�J\HLEHQ� D]� 2UV]iJJ\ OpV� PLQG� D� QpJ\� HVHWEHQ� IHOI�JJHV]WHWWH� D� NpSYLVHO N�
PHQWHOPL�MRJiW���
�

�$]� RUV]iJJ\ OpVL� NpSYLVHO N� iOWDO� HON|YHWHWW� N|]OHNHGpVL� V]DEiO\VpUWpVL�
�J\HNEHQ� YiOWR]DWODQXO� WDSDV]WDOMXN�� KRJ\� D� NpSYLVHO N� FVDN� D]W� N|YHW HQ�
PRQGDQDN�OH�D�PHQWHOPL�MRJXNUyO��KRJ\�D�OHJI EE��J\pV]�DQQDN�IHOI�JJHV]WpVpW�
LQGtWYiQ\R]WD�� (]� V]iPRV� IHOHVOHJHV� pV� KRVV]DGDOPDV� LQWp]NHGpVW� MHOHQW�� SHGLJ�
V]DEiO\VpUWpVL� �J\EHQ� W|UYpQ\HV� OHKHW VpJ� YDQ� D� PHQWHOPL� MRJUyO� YDOy�
OHPRQGiVUD��DPHOO\HO�D�NpSYLVHO �D]�HOMiUiV�NH]GHWpQ��D�UHQG UKDWyViJQDN�DGRWW�
Q\LODWNR]DWWDO�pOKHW���
�
�
%��$]��J\pV]VpJ�pV�D]�RUV]iJJ\ OpVL�EL]WRVRN�NDSFVRODWD�

�$]�iOODPSROJiUL�MRJRN�RUV]iJJ\ OpVL�EL]WRViYDO�pV�D�N�O|Q�EL]WRVRNNDO�D]�
�J\pV]VpJ�pYHN�yWD�NRUUHNW�PXQNDNDSFVRODWRW�WDUW�IHQQ��

�
$]� 2UV]iJJ\ OpVL� %L]WRVRN� +LYDWDOiKR]� EHQ\~MWRWW� pV� D� EL]WRVRN�
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KDWiVN|UpQHN� KLiQ\D� IRO\WiQ� D]� �J\pV]VpJKH]� WRYiEEtWRWW� NpUHOPHNHW� D]�
�J\pV]HN� N|U�OWHNLQW HQ� PHJYL]VJiOWiN�� MRJVpUWpV� PHJiOODStWiVD� HVHWpQ� D�
V]�NVpJHV� LQWp]NHGpVW� PHJWHWWpN� pV� D� YL]VJiODW� HUHGPpQ\pU O� D]� LOOHWpNHV�
RUV]iJJ\ OpVL�EL]WRVW�WiMpNR]WDWWiN��
�

$]�DGDWYpGHOPL�EL]WRVQDN�NRQNUpW��J\EHQ�N�OG|WW�PHJNHUHVpVH�DODSMiQ�D�
I �J\pV]VpJHN�UpV]pUH�LUiQ\PXWDWiV�DGiViUD�LV�VRU�NHU�OW��$]�DGDWYpGHOPL�EL]WRV�
D]W�NLIRJiVROWD��KRJ\�D�J\HUPHN�HOKHO\H]pVL�SHU�HO NpV]tWpVH�VRUiQ�D]��J\pV]VpJ�
D]� HJ\LN� V]�O UH� YRQDWNR]yDQ� D� NyUKi]� EHOJ\yJ\iV]DWL� RV]WiO\iWyO� D�
J\yJ\NH]HOpVUH�YRQDWNR]y�WHOMHV�GRNXPHQWiFLy�PiVRODWiQDN�PHJN�OGpVpW�NpUWH��
$]� �J\pV]L� LQWp]NHGpV� IHO�OYL]VJiODWD� VRUiQ� D� /HJI EE� hJ\pV]VpJ�
PHJiOODStWRWWD��KRJ\�D�V]HPpO\HV�DGDWRN�NH]HOKHW VpJpUH�YRQDWNR]y�V]DEiO\RN��
YDODPLQW� D� V]DNPDL� pV� FpOV]HU VpJL� V]HPSRQWRN� ILJ\HOHPEH� YpWHOpYHO� D� V]�O �
NH]HOpVpUH�YRQDWNR]y�WHOMHV�GRNXPHQWiFLy�EHNpUpVH�QHP�YROW�LQGRNROW��(OHJHQG �
OHWW� YROQD� D� NyUKi]� �RUYRV�� PHJNHUHVpVH� DQQDN� N|]OpVH� LUiQW�� KRJ\� D� V]�O �
V]HQYHG�H� RO\DQ� IHUW ] � YDJ\� HJ\pE� EHWHJVpJEHQ�� DPHO\� D� J\HUPHN� PiVQiO�
W|UWpQ �HOKHO\H]pVpW�LQGRNROKDWMD��
�

$� V]HPpO\HV� DGDWRNQDN� D]� �J\pV]VpJ� PDJiQMRJL� WHYpNHQ\VpJH� VRUiQ�
W|UWpQ � NH]HOpVpQpO� N|YHWHQG � HOMiUiVUD� ±� HJ\VpJHV� J\DNRUODW� NLDODNtWiVD�
pUGHNpEHQ�±�D�/HJI EE�hJ\pV]VpJ�LUiQ\PXWDWiVW�DGRWW�D�I �J\pV]VpJHN�UpV]pUH��
�

$]� RUV]iJJ\ OpVL� EL]WRVRN� W|EE�� D� IRJYD� WDUWRWWDNWyO� YDJ\�
KR]]iWDUWR]yLNWyO� V]iUPD]y� SDQDV]W� MXWDWWDN� HO� D� /HJI EE� hJ\pV]VpJUH� pV� D�
I �J\pV]VpJHNUH�D�NLYL]VJiOiVXNDW�NpUYH��$�EY��IHO�J\HOHWL��J\pV]HN�H�NpUpVQHN�
PLQGHQ� HVHWEHQ� ��� QDSRQ� EHO�O� HOHJHW� WHWWHN�� D� NpUW� LUDWRNDW�� EL]RQ\tWpNRNDW�
EHV]HUH]WpN� pV� UHQGHONH]pVUH� ERFViWRWWiN�� $� IHOPHU�OW� MRJNpUGpVHNEHQ� D�
YpOHPpQ\D]RQRVViJ�GRPLQiOW��
�
�
&��5pV]YpWHO�D]�2UV]iJRV�,JD]ViJV]ROJiOWDWiVL�7DQiFV�PXQNiMiEDQ��

$� EtUyViJRN� LJD]JDWiViQDN� N|]SRQWL� IHODGDWDL� HOOiWiViUD� D� EtUyViJRN�
V]HUYH]HWpU O�pV�LJD]JDWiViUyO�V]yOy�������pYL�/;9,��W|UYpQ\�iOWDO�OpWUHKR]RWW����
WDJ~�2UV]iJRV�,JD]ViJV]ROJiOWDWiVL�7DQiFVQDN��2,7��WDJMD�D�OHJI EE��J\pV]�LV��

�
$� OHJI EE� �J\pV]QHN� H]iOWDO� OHKHW VpJH� YDQ� DUUD�� KRJ\� UpV]W� YHJ\HQ�

PLQGHQ� RO\DQ� �J\� HOG|QWpVpEHQ�� DPHO\HW� D]� 2,7� IHODGDWDNpQW� KDWiUR]� PHJ��
WRYiEEi�� KRJ\� IHOYHVVH� D� EtUyViJRN� P N|GpVH� N|UpEHQ� D]� �J\pV]VpJJHO� pV� D]�
�J\pV]L� WHYpNHQ\VpJJHO� NDSFVRODWRV� NpUGpVHNHW�� LOOHW OHJ� UHDJiOMRQ� D]� �J\pV]L�
V]HUYH]HWHW�pULQW ��D]�2,7�EDQ�HOKDQJ]RWW�PHJiOODStWiVRNUD��

�



� ����

$�OHJI EE��J\pV]QHN�D]�2,7�PXQNiMiEDQ�YDOy�UpV]YpWHOH�PHJN|QQ\tWL�D]�
HJ\�WWP N|GpVW�D�EtUyViJRN�pV��J\pV]VpJHN�P N|GpVpYHO�NDSFVRODWRV��PLQGNpW�
V]HUYH]HWHW�pULQW �NpUGpVHN�PHJROGiViEDQ��
�

$]RNDW� D� YL]VJiODWL� MHOHQWpVHNHW�� DPHO\HNEHQ� IHOYHWHWW� NpUGpVHN�
PHJYiODV]ROiVD��SUREOpPiN�PHJROGiVD�D]�HJ\�WWP N|GpVW� LJpQ\HOWH��HOMXWWDWWXN�
D]�2,7�LOOHWpNHV�YH]HW MpKH]�LV���
�
�
'��$]��J\pV]VpJ�NDSFVRODWD�D]�$ONRWPiQ\EtUyViJJDO��

$]�$ONRWPiQ\EtUyViJUyO�V]yOy�������pYL�;;;,,��W|UYpQ\��$%WY���������D��
LOOHW OHJ� D]� �J\pV]VpJL� W|UYpQ\� ��� ��D� ���� EHNH]GpVpQHN� M�� SRQWMD� V]pOHVN|U �
IHOKDWDOPD]iVW�DG�D� OHJI EE��J\pV]� UpV]pUH� D]�$ONRWPiQ\EtUyViJ�HOMiUiViQDN�D�
NH]GHPpQ\H]pVpUH�� D]� $%WY�� ���� ��iQDN� ���� EHNH]GpVH� SHGLJ� IHOMRJRVtWMD� D�
OHJI EE� �J\pV]W� DUUD�� KRJ\� D]� $ONRWPiQ\EtUyViJ� WHOMHV� �OpVpQ� ±� D� ]iUW� �OpV�
HOUHQGHOpVpLJ�±�MHOHQ�OHJ\HQ�pV�IHOV]yODOMRQ��

�
$PLNRU� DQQDN� IHOWpWHOHL�PHJiOODStWKDWyDN�� D� OHJI EE��J\pV]�±�NpUHOHPUH�

YDJ\� KLYDWDOEyO� ±� NH]GHPpQ\H]L� D]� $ONRWPiQ\EtUyViJ� HOMiUiViW�� $]RNEDQ� D]�
HVHWHNEHQ� SHGLJ�� DPLNRU� D]� HOMiUiVW� QHP� D� OHJI EE� �J\pV]� NH]GHPpQ\H]L�� D]�
$ONRWPiQ\EtUyViJ� PHJNHUHVL� D� OHJI EE� �J\pV]W� DQQDN� pUGHNpEHQ�� KRJ\� D]�
�J\pV]VpJUH�YRQDWNR]y�MRJV]DEiO\RNDW�pULQW �EHDGYiQQ\DO�NDSFVRODWRV�V]DNPDL�
iOOiVSRQWMiW� LVPHUWHVVH�� $]� �J\pV]VpJ� PLQGHQ� HVHWEHQ� HONpV]tWL� UpV]OHWHVHQ�
LQGRNROW�YpOHPpQ\pW��pV�DUUyO�WiMpNR]WDWMD�D]�$ONRWPiQ\EtUyViJRW��
� $]� $ONRWPiQ\EtUyViJ� YL]VJiODWL� PHJiOODStWiVDLQNDW�� WRYiEEi�
SXEOLNiFLyLQNEDQ�N|]]pWHWW�JRQGRODWDLQNDW��pUYHOpV�QNHW�G|QWpVpKH]�DODSXO�YHWWH��
V�QHP�HJ\�KDWiUR]DWiEDQ�V]HUHSHOWHWWH���

�
�
(��$]��J\pV]VpJ�pV�D]�ÈOODPL�6]iPYHY V]pN�NDSFVRODWD��

D�� $� /HJI EE� hJ\pV]VpJ� pV� D]� ÈOODPL� 6]iPYHY V]pN� N|]|WW� pYHN� yWD�
NLHJ\HQV~O\R]RWW��NRUUHNW�PXQNDNDSFVRODW�iOO�IHQQ��(]�HOV VRUEDQ�D�PiVLN�V]HUY�
PXQNiMiEDQ�KDV]QRVtWKDWy�MHOHQWpVHN�PHJN�OGpVpEHQ�Q\LOYiQXO�PHJ��
�

$]� ÈOODPL� 6]iPYHY V]pN� HOQ|NH� UHQGV]HUHVHQ� PHJN�OGL� D� OHJI EE�
�J\pV]QHN� D]RNDW� D� YL]VJiODWL� MHOHQWpVHNHW�� ±� N|]|WW�N� D� FLYLO� V]HUYH]HWHN�
JD]GiONRGiViUD� YRQDWNR]yNDW� ±� DPHO\HN� D]� �J\pV]L� W|UYpQ\HVVpJL� IHO�J\HOHWL�
WHYpNHQ\VpJ�HOOiWiViEDQ�KDV]QRVtWKDWy�PHJiOODStWiVRNDW�WDUWDOPD]QDN��

�
$� OHJI EE� �J\pV]� KDVRQOyDQ� PHJN�OGL� D]� ÈOODPL� 6]iPYHY V]pN�
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HOQ|NpQHN�D]�ÈOODPL�6]iPYHY V]pN�HOOHQ U]pVL�KDWiVN|UpEH� WDUWR]y�V]HUYHNQpO�
IRO\WDWRWW� YL]VJiODWRNUyO� NpV]tWHWW� MHOHQWpVHNHW�� ËJ\� PHJN�OGWH� SpOGiXO� D�
NLHPHONHG HQ� N|]KDV]Q~� DODStWYiQ\RN� pV� HJ\HV�OHWHN� N|]KDV]Q~� P N|GpVH�
YL]VJiODWiUyO�NpV]�OW�MHOHQWpVW��
�

E�� $]� HOP~OW� pYEHQ� D]� ÈOODPL� 6]iPYHY V]pN� D]� DOiEEL� YL]VJiODWRNDW�
YpJH]WH�D]��J\pV]L�V]HUYH]HWQpO��
�

��$� ������ pYL� N|OWVpJYHWpV� YpJUHKDMWiViQDN� HOOHQ U]pVpU O� V]yOy� MHOHQWpV�
PHJiOODStWRWWD�� KRJ\� D� EHV]iPROy� D� N|OWVpJYHWpVL� V]HUY� YDJ\RQL�� SpQ]�J\L�
KHO\]HWpU O�PHJEt]KDWy�YDOyV�NpSHW�DG��$�IHMH]HWL�pV�LQWp]PpQ\L��EHV]iPROyN�D�
V]iPYLWHOL� W|UYpQ\EHQ� IRJODOWDN� YpJUHKDMWiViUD� NLDGRWW� ���������� �;,,�� �����
.RUP��UHQGHOHW�HO tUiVDL�V]HULQW�NpV]�OWHN��

�
$� ������ pYL� ]iUV]iPDGiVL� HOOHQ U]pVH� VRUiQ� IHOWiUW� KLiQ\RVViJRN�

PHJV]�QWHWpVpUH�WHWW�LQWp]NHGpVHNHW�D�YL]VJiODW�PHJIHOHO QHN�WDOiOWD��
�
$� ������ pYL� N|OWVpJYHWpV� HOOHQ U]pVpQHN� DODSYHW � FpOMD� YROW� DQQDN�

PHJiOODStWiVD�� KRJ\� D� IHMH]HW� D� ������ pYUH� YRQDWNR]y� HO LUiQ\]DWDL� pV� D� �����
������pYHN�LUiQ\V]iPDL�MRJLODJ�pV�V]iPV]DNLODJ�PHJDODSR]RWWDN�H���

�
$]�HOOHQ U]pV�PHJiOODStWRWWD��KRJ\�D�N|OWVpJYHWpVL�HO LUiQ\]DWRN�WDUWDOPL�

pV� V]iPV]DNL� OHYH]HWpVHL� |VV]KDQJEDQ� YDQQDN� D� W|UYpQ\L� HO tUiVRNNDO� pV�
PHJIHOHOQHN�D�WHUYH]pVL�N|ULUDW�N|YHWHOPpQ\HLQHN��

�
$�N|OWVpJYHWpV��WHUYH]pVH��VRUiQ��D]��J\pV]VpJ�|VV]HiOOtWRWWD�D�IHODGDWDLYDO�

|VV]HI�JJ � GHWHUPLQiFLyNDW�� DPHO\EHQ� MRJIRUUiVRQNpQW� �W|UYpQ\HN�� HJ\pE�
MRJV]DEiO\RN�� |VV]HVtWHWWH� D� IHMH]HW� UpV]pUH� N|WHOH] HQ� PHJKDWiUR]RWW� ~M�
IHODGDWRNDW�� $� YL]VJiODW� EHIHMH]pVpLJ� D� IHMOHV]WpVL� LJpQ\HN� UpV]EHQL�
MyYiKDJ\iViUD�NHU�OW�VRU��

�
$]� ÈOODPL� 6]iPYHY V]pN� NRUiEEL� HOOHQ U]pVHLQpO� PHJIRJDOPD]RWW�

MDYDVODWRNDW�D�IHMH]HW�KDV]QRVtWRWWD��
��
�

)��$]��J\pV]VpJ�pV�D�N|]SRQWL�N|]LJD]JDWiVL�V]HUYHN�HJ\�WWP N|GpVH�
�D�� $� PLQLV]WpULXPRNNDO� D� UHQGV]HUHV� NDSFVRODW� HJ\LN� IRUPiMD�� KRJ\� D�

PHJN�OG|WW� MRJV]DEiO\WHUYH]HWHNHW� D]� �J\pV]VpJ� HOHP]L�� DUUD� HO ]HWHV�
pV]UHYpWHOHNHW�WHV]���

�
$]� HOP~OW� LG V]DNEDQ� D]RQEDQ� ±� pV� QHPFVDN� D� WiUJ\pYEHQ� ±� W|EEV]|U�

HO IRUGXOW��KRJ\�D�NRUPiQ\�OpV�QDSLUHQGMpQ�V]HUHSO �MRJV]DEiO\RN�WHUYH]HWpW�D]�
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HO WHUMHV]W N� D� /HJI EE�hJ\pV]VpJ� UpV]pUH� QHP� N�OGWpN�PHJ� YpOHPpQ\H]pVUH��
DQQDN� HOOHQpUH� VHP�� KRJ\� D]� HO WHUMHV]WpVHN� YpOHPpQ\H]pVpU O� D� .RUPiQ\�
�J\UHQGMpU O� V]yOy� ����������� �,;�� ����� .RUP�� KDWiUR]DW� ���� SRQWMD� V]HULQW�
ÄMRJV]DEiO\� PHJDONRWiViUD� LUiQ\XOy� HO WHUMHV]WpVHN� HO NpV]tWpVpQpO� D�
MRJDONRWiVUyO�V]yOy�W|UYpQ\�HO tUiVDLUD�NHOO�ILJ\HOHPPHO�OHQQL�´�

�
$� MRJDONRWiVUyO�V]yOy�������pYL�;,�� W|UYpQ\��-DW��� V]HULQW�D�.RUPiQ\�HOp�

WHUMHV]WHQG � MRJV]DEiO\WHUYH]HWU O� YpOHPpQ\W� Q\LOYiQtWDQDN� D� PLQLV]WHUHN��
WRYiEEi� D]� pUGHNHOW� WiUVDGDOPL� V]HUYH]HWHN� pV� pUGHN�NpSYLVHOHWL� V]HUYHN�� $�
W|UYpQ\� ���� ��D� ±� NRJHQV� V]DEiO\NpQW� ±� ~J\� UHQGHONH]LN�� KRJ\� D� W|UYpQ\� pV� D�
NRUPiQ\UHQGHOHW� WHUYH]HWpW� YpOHPpQ\H]pVUH� PHJ� NHOO� N�OGHQL� D� OHJI EE�
�J\pV]QHN���

�
$]�hWY��±�D�MRJDONRWiVL�W|UYpQ\KH]�NpSHVW�VSHFLiOLV�V]DEiO\NpQW�±�OHJI EE�

�J\pV]L� YpOHPpQ\H]pVL� N|UEH� YRQMD� D� PLQLV]WHUL� UHQGHOHW� WHUYH]HWpW� LV�� DPLNRU�
NLPRQGMD�� KRJ\� D� OHJI EE��J\pV]�PLQLV]WHUL� UHQGHOHW� WHUYH]HWpUH� W|UYpQ\HVVpJL�
V]HPSRQWEyO�HO ]HWHVHQ�pV]UHYpWHOW�WHV]�>���������EHN��E��SRQW@��

�
$]�HPOtWHWW� W|UYpQ\L�pV�D�.RUPiQ\��J\UHQGMpEHQ�IRJODOW� UHQGHONH]pVHNHW�

D]� HO WHUMHV]W N� iOWDOiEDQ� QHP� WDUWMiN� EH�� H]pUW� MDYDVROWXN� D� 0LQLV]WHUHOQ|NL�
+LYDWDOW� YH]HW � PLQLV]WHUQHN�� D]� HO WHUMHV]W N� ILJ\HOPpQHN� IHOKtYiViYDO� WHJ\H�
OHKHW Yp�� KRJ\� D� OHJI EE� �J\pV]� W|UYpQ\HNEHQ� HO tUW� N|WHOH]HWWVpJpW�
J\DNRUROKDVVD���ÒJ\�YpOW�N�XJ\DQLV��KRJ\�D�/HJI EE�hJ\pV]VpJ�D�MRJV]DEiO\RN�
WHUYH]HWHLUH� DODSRV�� PHJIRQWROW� YpOHPpQ\W� Q\LOYiQtW�� DPHO\HW� D]� HO WHUMHV]W N�
W|EEQ\LUH�HOIRJDGQDN��

�
)HOKtYWXN�D�PLQLV]WHU� ILJ\HOPpW� DUUD��NRGLILNiFLyV� V]HPSRQWEyO� DJJiO\RV�

D]� LV�� KRJ\� QHP� pUYpQ\HV�O� D� MRJDONRWiVL� W|UYpQ\� ���� ��iQDN� UHQGHONH]pVH��
1HYH]HWHVHQ��D�YpOHPpQ\�Q\LOYiQtWiV�KDWiULGHMpW�D� WHUYH]HW�HO NpV]tW MpQHN�~J\�
NHOO�PHJiOODStWDQLD�� KRJ\� D� YpOHPpQ\H] �PHJDODSR]RWW� YpOHPpQ\W� DGKDVVRQ� pV�
D]W� D� WHUYH]HW� HONpV]tWpVpQpO� ILJ\HOHPEH� OHKHVVHQ� YHQQL�� $]� HO WHUMHV]W N� H�
N|UEHQ�D�KDWiO\RV�NRUPiQ\��J\UHQG�HO tUiVDLW�VHP�WDUWMiN�EH���

�
6DMQiODWRVDQ�J\DNRULYi�YiOWDN�D]�LJHQ�U|YLG��HJ\�NpW�QDSRV�KDWiULG N��V W�

QHP� HJ\� HVHWEHQ� FVXSiQ� QpKiQ\� yUD� iOOW� UHQGHONH]pVUH� D]� pUGHPL�
pV]UHYpWHOH]pVUH�� DPL� D� KLYDWNR]RWW� W|UYpQ\L� HO tUiVVDO�� WRYiEEi� D� NRUUHNW�
V]DNPDLViJ� N|YHWHOPpQ\pYHO� HJ\DUiQW� HOOHQWpWHV�� D� PHJDODSR]RWW� pV]UHYpWHO�
WpWHOpW�J\DNRUODWLODJ�OHKHWHWOHQQp��D�MRJV]DEiO\�pV]UHYpWHOH]pVW�IRUPiOLVVi�WHV]L��

�
(O IRUGXOWDN�N�O|Q|VHQ�NLUtYy�HVHWHN�LV��DPLNRU�D]��J\pV]L�WHYpNHQ\VpJHW�

LV� pULQW �� DODSYHW � MHOHQW VpJ � W|UYpQ\WHUYH]HWHN� pV]UHYpWHOH]pVpUH� LV�
HOIRJDGKDWDWODQXO�U|YLG�LG W�KDWiUR]RWW�PHJ�D�WHUYH]HW�HO NpV]tW MH��ËJ\�SpOGiXO�D�
FVDOiGRQ� EHO�OL� HU V]DN� PLDWW� DONDOPD]KDWy� WiYROWDUWy� UHQGHONH]pVU O� V]yOy�
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NRUPiQ\�HO WHUMHV]WpV� WHUYH]HWpQHN�pV]UHYpWHOH]pVpUH�PLQG|VV]H�HJ\�PXQNDQDS�
iOOW�UHQGHONH]pVUH���

�
$� V�UJ VVpJHW� J\DNUDQ� VHPPL� QHP� LQGRNROMD�� DPLW� D]� LV� PXWDW�� KRJ\� D�

U|YLG� KDWiULG YHO� NpUW� pV]UHYpWHO� XWiQ� D� MRJV]DEiO\� ~MDEE� WHUYH]HWH� W|EEQ\LUH�
KyQDSRN�P~OYD�NHU�O�LVPpWHOW�HJ\H]WHWpVUH���

�
$PL� D� MRJV]DEiO\WHUYH]HWHN� V]tQYRQDOiW� LOOHWL�� D]RNUD� UHQGV]HULQW�

QDJ\V]iP~�� UpV]EHQ� D� V]DEiO\R]iV� pUGHPpUH� YRQDWNR]y�� UpV]EHQ� SHGLJ� HJ\pE�
NRGLILNiFLyV� pV]UHYpWHOW� WHWW�QN�� �$� �����EDQ� YpOHPpQ\H]pVUH� pUNH]HWW� �����
MRJV]DEiO\EyO� ����UH� WHWW�QN� pUGHPL� pV]UHYpWHOW��� +D� D� WHUYH]HWHW�
YpOHPpQ\H]pVUH�PHJN�OGLN��D�/HJI EE�hJ\pV]VpJ�QHPFVDN�pV]UHYpWHOHNHW�WHV]��
KDQHP� UpV]W� YHV]� ±� RO\NRU� D� WHUYH]HW� V]DNPDL� HO NpV]tWpVEHQ� LV� VHJtWVpJHW�
Q\~MWYD� ±� D]� HJ\H]WHW � PHJEHV]pOpVHNHQ� LV�� $]� LVPpWHOWHQ� YpOHPpQ\H]pVUH�
ERFViWRWW� WHUYH]HWHN� YDJ\� D� NLERFViWRWW� MRJV]DEiO\RN� D]W� PXWDWMiN�� KRJ\�
pV]UHYpWHOHLQN� W|EEVpJH� HOIRJDGiVUD� NHU�OW�� ÒJ\� YpOM�N�� KRJ\� D� /HJI EE�
hJ\pV]VpJ� pV]UHYpWHOHL� KR]]iMiUXOQDN� D� MRJV]DEiO\RN� MREE� WDUWDOPL� pV� DODNL�
V]tQYRQDOiKR]�� $� MHOHQW VHEE� ÄNyGH[HN´�� HOMiUiVL� W|UYpQ\HN� PHJDONRWiViUD�
OpWUHKR]RWW�NRGLILNiFLyV�EL]RWWViJL�UpV]YpWHOUH�UHQGV]HUHV�IHONpUpVW�NDS�D�/HJI EE�
hJ\pV]VpJ�� ËJ\� W|UWpQW� H]� D]� HOP~OW� pYEHQ� D� N|]LJD]JDWiVL� KDWyViJL� HOMiUiVW�
V]DEiO\R]y�W|UYpQ\�WHUYH]HWpQHN�QDJ\�PXQNDWHUKHW�MHOHQW �HONpV]tWpVH�VRUiQ�LV��
�

E�� $� %HO�J\PLQLV]WpULXP� gQNRUPiQ\]DWL� ) RV]WiO\D� UpV]pUH� D� /HJI EE�
hJ\pV]VpJ� W|EE� pY� yWD� � UpV]OHWHV� WiMpNR]WDWiVW� DG� D]� �J\pV]VpJHNQHN� D� KHO\L�
|QNRUPiQ\]DWRN� P N|GpVpUH� YRQDWNR]y� W|UYpQ\HVVpJL� WDSDV]WDODWDLUyO�� $�
WiMpNR]WDWy� HOMXW� YDODPHQQ\L� KHO\L� |QNRUPiQ\]DWKR]�� H]iOWDO� OHKHW VpJ� Q\tOLN�
DUUD��KRJ\�D]��J\pV]L�WDSDV]WDODWRNDW�D�MRJDONDOPD]yN�V]pOHV�N|UH�PHJLVPHUMH��

�
F�� $]� �J\pV]L� V]HUYHN� D� PLQLV]WpULXPRN�� PLQLV]WpULXPL� iOODPL� YH]HW N�

PHJNHUHVpVpUH� YpJ]HWW� W|UYpQ\HVVpJL� YL]VJiODWDL� HUHGPpQ\pU O� D� PHJNHUHV �
V]HUYHW��iOODPL�YH]HW W��WiMpNR]WDWMiN��

�
+D� D]� �J\pV]L� YL]VJiODWRN�� W|UYpQ\HVVpJL� NpUHOPHN� HOEtUiOiVD� VRUiQ��

MRJV]DEiO\� DONRWiViQDN� YDJ\� PyGRVtWiViQDN� V]�NVpJHVVpJH� PHU�OW� IHO�� D�
NRGLILNiFLyW�D]�pULQWHWW�PLQLV]WpULXPQiO�NH]GHPpQ\H]W�N��
�
�
*��$�.|]EHV]HU]pVHN�7DQiFViYDO�YDOy�NDSFVRODW���
� $� N|]EHV]HU]pVHNU O� V]yOy� ������ pYL� ;/�� WY�� �.EW��� ���� ��D� ����
EHNH]GpVpQHN� D�� SRQWMD� pUWHOPpEHQ� D� .|]EHV]HU]pVHN� 7DQiFViQDN� WDJMD� D�
OHJI EE��J\pV]�iOWDO�NLMHO|OW�V]HPpO\��$�OHJI EE��J\pV]�UHQGHONH]pVH�DODSMiQ�D�
PDJiQMRJL� pV� N|]LJD]JDWiVL� MRJL� OHJI EE� �J\pV]� KHO\HWWHV� OiWMD� HO� D� WDQiFVWDJL�
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IHODGDWRNDW��
�

$� .EW�� ���� ��D� ���� EHNH]GpVpQHN� D�� SRQWMD� DODSMiQ� D� .|]EHV]HU]pVHN�
7DQiFViQDN� WDJMDL� MRJRVXOWDN� DUUD�� KRJ\� D� .|]EHV]HU]pVL� '|QW EL]RWWViJ�
KLYDWDOEyO� LQGXOy� MRJRUYRVODWL� HOMiUiViQDN�PHJLQGtWiViW� NH]GHPpQ\H]]pN�� (]HQ�
MRJN|UpW�D�OHJI EE��J\pV]�iOWDO�GHOHJiOW�WDQiFVWDJ�D�������pYEHQ�LV�J\DNRUROWD��
�

$]� 2UV]iJJ\ OpV� ������ GHFHPEHU� ���L� �OpVQDSMiQ� HOIRJDGWD� D�
N|]EHV]HU]pVHNU O�V]yOy�������pYL�&;;,;��W|UYpQ\W��$�NLKLUGHWHWW�pV�D�WiUJ\pYHW�
N|YHW HQ�KDWiO\ED�OpS �W|UYpQ\�D�OHJI EE��J\pV]�pV�D�.|]EHV]HU]pVHN�7DQiFVD�
N|]|WWL�NDSFVRODWRW�pUGHPEHQ�QHP�EHIRO\iVROMD��
�
�
+��$]��J\pV]L�V]HUYH]HW�NRPPXQLNiFLyMD�
� $]� �J\pV]L� V]HUYH]HW� �����EDQ� LV� Q\LWRWW� NRPPXQLNiFLyV� VWUDWpJLiW�
IRO\WDWRWW�� $� FpO� D]� �J\pV]L� V]HUYH]HW� WHYpNHQ\VpJpQHN�� iOOiVSRQWMiQDN�
WpQ\V]HU �� N|]pUWKHW � pV� HJ\pUWHOP � EHPXWDWiVD� YROW�� .LHPHONHG � V]HUHSHW�
NDSRWW�D]��J\pV]VpJ�QHP]HWN|]L�V]LQW �HUHGPpQ\HLQHN�pV�NDSFVRODWDLQDN�D�KD]DL�
VDMWyEDQ�YDOy�PHJMHOHQtWpVH��(QQHN�PHJIHOHO HQ�IRO\DPDWRV�YROW�D�WiMpNR]WDWiV�D�
PDJ\DU� �J\pV]VpJ� QHP]HWN|]L� V]HUHSpU O�� D� OHJPDJDVDEE� V]LQW � N�OI|OGL�
OiWRJDWiVRNUyO��LOOHWYH�WDSDV]WDODWFVHUpNU O���
�

$� NRPPXQLNiFLyV� WHYpNHQ\VpJHW� D]� HOP~OW� pYEHQ� LV� D� SURDNWtY� PXQND�
MHOOHPH]WH�� PHO\QHN� NHUHWpEHQ� D� /HJI EE� hJ\pV]VpJ� |VV]HVHQ� ��
VDMWyWiMpNR]WDWyW�WDUWRWW��

±� ������ M~QLXV����pQ� D� OHJI EE��J\pV]� WiMpNR]WDWyMD� D]�hJ\pV]HN�1DSMD�
DONDOPiEyO�� PHO\QHN� WiUJ\D� D]� �J\pV]VpJHQ� ������ M~OLXV� ��MpW O� EHYH]HWHWW�
V]HUYH]HWL�pV�P N|GpVL�YiOWR]WDWiVRN�YROWDN��

±������� M~OLXV���iQ�D� OHJI EE��J\pV]�WiMpNR]WDWyW�DGRWW�D]�~M�%H���J\pV]L�
IHODGDWDLUyO�� D� IHOOHEEYLWHOL� I �J\pV]VpJHN� P N|GpVpQHN� PHJNH]GpVpU O� pV� D�
P N|GpVL�UHIRUPUyO���

±�������V]HSWHPEHU����pQ�D�6]iPtWiVWHFKQLND�DONDOPD]iVL�pV�,QIRUPiFLyV�
) RV]WiO\� YH]HW MH� LVPHUWHWHWW� �J\pV]VpJL� VWDWLV]WLNDL� DGDWRNDW� D� VDMWy�
NpSYLVHO LYHO��

±� ������ GHFHPEHU� ���pQ� NHU�OW� VRU� D� OHJI EE� �J\pV]� pV� D]� $PHULNDL�
(J\HV�OW� ÈOODPRN� KD]iQNED� DNNUHGLWiOW� QDJ\N|YHWpQHN� N|]|V� WiMpNR]WDWyMiUD�
HV]N|]DGRPiQ\R]iVUyO� pV� D� NpW� RUV]iJ� E Q�OG|] � V]HUYHLQHN�
HJ\�WWP N|GpVpU O��

�
$�WDYDO\L�pY�IRO\DPiQ�D�KD]iQNED�OiWRJDWy�V]ORYpQ��ILQQ��FVHK�pV�V]ORYiN�

OHJI EE��J\pV]HN�UpV]pUH�VDMWyWiMpNR]WDWyNDW�V]HUYH]W�QN��
�



� ����

$� NRPPXQLNiFLyV� WHYpNHQ\VpJEHQ� QDJ\� KDQJV~O\W� IHNWHWW�QN� D� KHO\L�
HUHGPpQ\HN�� LOOHWYH� KHO\L� V]LQWHQ� D]� RUV]iJRV� HUHGPpQ\HN� KDQJV~O\R]iViUD��
(QQHN�UpV]HNpQW�D�OHJI EE��J\pV]�D]RNRQ�D]�pYpUWpNHO �PHJ\HL�pUWHNH]OHWHNHQ��
DPHO\HNHQ� UpV]W� YHWW� VDMWyWiMpNR]WDWyW� WDUWRWW� D� VDMWy� KHO\L� NpSYLVHO L� V]iPiUD��
�����EDQ�LO\HQ�VDMWyWiMpNR]WDWy�YROW�%DUDQ\D��+DMG~�%LKDU�pV�=DOD�PHJ\pNEHQ��
�

$� OHJI EE� �J\pV]� D� ������ pYEHQ� ±� D]� �������� �h.�� ���� /h� XWDVtWiV�
UHQGHONH]pVpQHN�PHJIHOHO HQ� ±� ��� HVHWEHQ� DGRWW� HVHWL� IHOKDWDOPD]iVW��PHO\QHN�
DODSMiQ�D]�DUUD� MRJRVXOW��J\pV]HN�N|]YHWOHQ�O�Q\~MWKDWWDN�WiMpNR]WDWiVW�D�PpGLD�
NpSYLVHO L� V]iPiUD�� $]� HJ\HGL� HQJHGpO\H]pVHNQpO� W|UHWOHQ�O� pUYpQ\HV�OW� D]� D]�
HOY�� PLV]HULQW� D]� HJ\HV� VSHFLiOLV� WHU�OHWUH� YRQDWNR]y� NpUGpVHNEHQ� Q\LODWNR]y�
�N�O|QOHJHV� V]DNpUWHOHPPHO� EtUy�� �J\pV]� NRQNUpW�� IRO\DPDWEDQ� OpY � �J\HNUH�
Qp]YH�QHP�V]ROJiOWDWKDW�LQIRUPiFLyW���
�

$� /HJI EE� hJ\pV]VpJ� D]� HOP~OW� pYEHQ� ��� HVHWEHQ� DGRWW� NL� KLYDWDORV�
N|]OHPpQ\W��WRYiEEi���HVHWEHQ�NH]GHPpQ\H]HWW�VDMWy�KHO\UHLJD]tWiVW��
�

$� /HJI EE� hJ\pV]VpJ� LQWHUQHWHV� KRQODSMD� ����� IRO\DPiQ� DODSYHW �
V]HUHSHW�MiWV]RWW�D�ODLNXV�pV�D�V]DNPDL�N|]YpOHPpQ\�WiMpNR]WDWiViEDQ��$]�HOP~OW�
pY� VRUiQ� W|EE� HVHWEHQ� WHWW�QN� N|]]p� �J\pV]VpJL� YL]VJiODWRNUyO� NpV]�OW�
|VV]HIRJODOy�MHOHQWpVHNHW��ËJ\�W|EEHN�N|]|WW�WiMpNR]WDWiVW�DGWXQN�D�V]DEiO\VpUWpVL�
�J\HNEHQ� NLIHMWHWW� �J\pV]L� WHYpNHQ\VpJ� V]iPV]HU VpJpQHN� ������ pYL�
DODNXOiViUyO�� WRYiEEi� D� PHOOpNE�QWHWpVHN� YpJUHKDMWiViUyO� V]yOy� YL]VJiODWL�
HUHGPpQ\HNU O�� +R]]iIpUKHW Yp� YiOW� D� Q\RPR]y� KDWyViJRN� HO iOOtWy�
KHO\LVpJHLEHQ� IRJDQDWRVtWRWW� V]HPpO\HV� V]DEDGViJNRUOiWR]iV� W|UYpQ\HVVpJpQHN�
YL]VJiODWiUyO� V]yOy� |VV]HIRJODOy� MHOHQWpV�� YDODPLQW� D� UDEOiV� E QWHWWpQHN�
PLQ VtWHWW� HVHWHL� PLDWW� LQGtWRWW� E Q�J\HNEHQ� IRO\WDWRWW� YiGNpSYLVHOHWL�
WHYpNHQ\VpJ� YL]VJiODWiUyO� NpV]�OW� MHOHQWpV�� $]� LQWHUQHWHV� ROGDO� OHKHW VpJHW�
WHUHPWHWW�DUUD�LV��KRJ\�D�/HJI EE�hJ\pV]VpJ�iOWDO�NLtUW�WXGRPiQ\RV�SiO\i]DWRNUD�
V]yOy�� YDODPLQW� D� IRJDOPD]yL� iOOiVKHO\HN� EHW|OWpVpUH� YRQDWNR]y� SiO\i]DWL�
IHOKtYiVRNDW�LV�N|]]pWHJ\�N���
�

$]��J\pV]VpJ�D�KDUPDGLN�pYH]UHGEHQ�FtP �NRQFHSFLy�DODSYHW �KDQJV~O\W�
IHNWHWHWW� D� VDMWyYDO� YDOy� NDSFVRODWWDUWiVUD�� D� PHJIRJDOPD]RWW� DODSYHW �
FpONLW ]pVHN� D� J\DNRUODWEDQ� PHJYDOyVXOWDN�� 7DSDV]WDODWDLQN� V]HULQW� PHJ\HL� pV�
I YiURVL� V]LQWHQ� HJ\UH� KDWpNRQ\DEEDQ� pV� DNWtYDEEDQ� P N|GLN� D� NLpStWHWW�
VDMWyV]yYLY L�UHQGV]HU��DPHO\������WyO�D�IHOOHEEYLWHOL�I �J\pV]VpJHN�V]yYLY LYHO�
E Y�OW���
�

$]� HOP~OW� pYHNEHQ� D]� �J\pV]VpJQHN� ~MIDMWD� NLKtYiVRNNDO� NHOOHWW�
V]HPEHQp]QLH�� 0LQGHQQDSL� WDSDV]WDODWDLQN� XJ\DQLV� D]W� PXWDWWiN�� KRJ\� D]�
�J\pV]L� V]HUYH]HW� WHYpNHQ\VpJpU O� V]yOy� KtUDQ\DJRN� pYU O� pYUH� IRNR]RWWDEEDQ�
YDQQDN� MHOHQ� D]� tURWW� VDMWyEDQ� pV� D]� HOHNWURQLNXV� PpGLiEDQ�� PHO\QHN�
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N|YHWNH]WpEHQ� D]� �J\pV]VpJ� PXQNiMD� NLHPHOW� N|]ILJ\HOPHW� pOYH]�� (QQHN�
PHJIHOHO HQ� D� OHJI EE� �J\pV]� W|EE� KRVV]DEE� LQWHUM~W� DGRWW� RUV]iJRV�
QDSLODSRNQDN�� IRO\yLUDWRNQDN�� KHWLODSRNQDN�� WHOHYt]LyNQDN�� $]� HOP~OW� pYEHQ� D�
OHJI EE��J\pV]�pV�D�PHJEt]RWW�VDMWyV]yYLY �IRO\DPDWRV�V]HUHSO L�YROWDN�D�KD]DL�
KtUDGiVRNQDN�� ULSRUWDODQ\NpQW� KR]]iMiUXOWDN� DKKR]�� KRJ\� D� N|]YpOHPpQ\EHQ�
UHiOLV� NpS� DODNXOMRQ� NL� D]� �J\pV]VpJ� WHYpNHQ\VpJpU O�� (]� D]� �J\pV]VpJ�
NRPPXQLNiFLyV�VWUDWpJLiMiQDN�pYHN�yWD�UHQGNtY�O�IRQWRV�UpV]pW�NpSH]L����
�

gVV]HVVpJpEHQ� HOPRQGKDWy�� KRJ\� D]� �J\pV]VpJ� D� PpGLD� V]HPSRQWMiEyO�
Q\LWRWW� V]HUYH]HW�� HQQHN� PHJIHOHO HQ� ±� V]HP� HO WW� WDUWYD� D� N|]pUGHN � DGDWRN�
Q\LOYiQRVViJiUD� YRQDWNR]y� W|UYpQ\L� UHQGHONH]pVHNHW� ±� J\DNRUODWLODJ� PLQGHQ�
N|]pUGHNO GpVUH�V]iPRW�WDUWy�E�QWHW ��YDJ\�PDJiQMRJL��J\EHQ�KLWHOHV�pV�SRQWRV�
WiMpNR]WDWiVW�DGRWW��$�N|]YpOHPpQ\�REMHNWtY� WiMpNR]WDWiViW�VHJtWHWWH�HO ��KRJ\�D�
VDMWyV]yYLY L� IHODGDWRNDW� HOOiWy� �J\pV]HN� PXQNiMXN� VRUiQ� NRUUHNW�
HJ\�WWP N|GpVW�DODNtWRWWDN�NL�D�VDMWy��pV�KtUN|]O �V]HUYHN�NpSYLVHO LYHO��
�

�
,��$]��J\IHOHN�WiMpNR]WDWiVD��
$� KDWiO\RV� OHJI EE� �J\pV]L� UHQGHONH]pVHN� V]HULQW� D]� �J\pV]VpJKH]�

SDQDVV]DO��NpUHOHPPHO��EHMHOHQWpVVHO�IRUGXOy�V]HPpO\HNHW�PLQGHQ��J\pV]VpJQpO�
PHJ� NHOO� V]HUYH]QL�� $]� �J\IHOHNHW� NpUHOP�N� HO WHUMHV]WpVHNRU� MRJDLNUyO�
WiMpNR]WDWQL�NHOO��+D�D]�iOWDOXN�HO WHUMHV]WHWW�NpUHOHP�QHP�WDUWR]LN�D]��J\pV]VpJ�
KDWiVN|UpEH��N|]|OQL�NHOO��KRJ\�DQQDN�HOLQWp]pVpUH�PHO\LN�V]HUY�D]�LOOHWpNHV��
�

+D�D�SDQDV]�YDJ\�D�EHMHOHQWpV�UHQGNtY�OL�MHOHQW VpJ ��D�IpOIRJDGy��J\pV]�
D�WiUJ\�PHJMHO|OpVpYHO�MDYDVODWRW�WHKHW�D]��J\IpOQHN�D]��J\pV]VpJL�YH]HW N�iOWDO�
W|UWpQ �IRJDGiViUD��
�

$�/HJI EE�hJ\pV]VpJKH]�IRUGXOy�V]HPpO\HNHW�D�3DQDV]LURGiQ�V]ROJiODWRW�
WHOMHVtW � �J\pV]� IRJDGMD��$�3DQDV]LURGiW������EDQ�������J\IpO�NHUHVWH� IHO��$]�
�J\IpOIRUJDORP� |VV]HWpWHOpW� D� EHV]iPROy� ����� V]iP~� PHOOpNOHWHL� PXWDWMiN� D]�
HOP~OW� KiURPpYL� WiMpNR]WDWyYDO� HJ\EHYHWKHW � V]HUNH]HWEHQ�� $� ��� V]iP~�
PHOOpNOHW� |VV]HIRJODOy� MHOOHJ � |VV]HKDVRQOtWiVW� WDUWDOPD]� D� ����������� pY� I �
V]iPDLYDO��

�
$� 3DQDV]LURGD� ������ pYL� DGDWDL� LJHQ� HU WHOMHV� Q|YHNHGpVW� PXWDWQDN� D]�

HO ] �NpW�pYKH]�YLV]RQ\tWYD��PLQG�DUiQ\iEDQ��PLQG�SHGLJ�DEV]RO~W�V]iPRNEDQ��
(]� MHOHQW V� UpV]EHQ� D� PXQND�J\L� SUREOpPiN�� LOOHW OHJ� D]� LQJDWODQ��J\HN�
V]iPiQDN�PHJQ|YHNHGpVpUH�YH]HWKHW �YLVV]D���

�
�
�
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���$]��J\pV]VpJL�LQIRUPDWLND�
�
$� �����EHQ� HONH]GHWW� OpWHVtWpVL� pV� IHMOHV]WpVL� PXQND� HUHGPpQ\HNpQW�

QDSMDLQNEDQ� D]� �J\pV]VpJ� PDJDV� V]LQW �� NRUV]HU � LQIRUPDWLNDL� WiPRJDWiVVDO�
UHQGHONH]LN��$�.RUPiQ\�DEEDQ�D]�pYEHQ�����PLOOLy�IRULQW�WiPRJDWiVW�EL]WRVtWRWW�
D]� LQIRUPDWLNDL� KiOy]DW� OpWUHKR]iViUD� pV� D� Q\LOYiQWDUWy� UHQGV]HU� J\RUV�
EHYH]HWpVpUH�� �����UH� PHJYDOyVXOW� HJ\� ,6'1� NDSFVRODWRNUD� pS�O �� PLQGHQ�
WHOHSKHO\HW�pULQW �RUV]iJRV�WiY�DGDWiWYLWHOL�KiOy]DW��

�
$�������pY�HOHMpQ�D]������EDQ�MyYiKDJ\RWW��D]�������MDQXiU���MpW O�������

GHFHPEHU� ���LJ� WDUWy� LG V]DNRW� IHO|OHO �� GH� D�PHJYiOWR]RWW� N|U�OPpQ\HN�PLDWW�
PHJKDODGRWWi�YiOW��J\pV]VpJL�,QIRUPDWLNDL�6WUDWpJLDL�7HUY�iWDODNtWiVUD�NHU�OW��

�
$]�~M� VWUDWpJLDL� WHUY�±�D�NRUiEEL� WHUY�PpJ�PHJ�QHP�YDOyVtWRWW��YLV]RQW�D�

IHMOHV]WpVL� NRQFHSFLyQDN� WRYiEEUD� LV� IRQWRV� UpV]HLW� NpSH] � HOHPHLW� iWYpYH� ±�
YiOWR]DWODQXO� DODSYHW � FpONpQW� NH]HOL� D]W� D]� LJpQ\W�� KRJ\� D]� �J\pV]L� V]HUYH]HW�
PLQGHQ� pUGHPL� WHYpNHQ\VpJHW� YpJ] � WDJMD� D]� �J\pV]VpJL� KiOy]DWED� N|W|WW�
V]iPtWyJpSSHO�UHQGHONH]]HQ��DPHO\�D�PXQNiMiW�WiPRJDWy�DONDOPD]iVRN��DGDWRN�
RQ�OLQH�HOpUpVpW�EL]WRVtWMD��

�
$]� RUV]iJRV� �J\pV]VpJL� LQIRUPDWLNDL� KiOy]DW� �3UDHWRU� 1HW�� NHUHWpEHQ�

pUKHW � HO� D� JpSSDUNMiEDQ� PHJ~MXOW�� NRUV]HU � KiOy]DWL� V]RIWYHUHNNHO� IHOV]HUHOW�
V]HUYHUIDUPPDO�UHQGHONH] �,QIRUPDWLNDL�.|]SRQW��LOOHWYH�DQQDN�V]ROJiOWDWiVDL��

�
$]� �J\pV]VpJ� LQIRUPDWLNDL� KiOy]DWiQDN� WHOMHV� NLpStWpVH�� MHOHQW V�

N|OWVpJLJpQ\H�PLDWW�FVDN�W|EE�±�HJ\PiVUD�pS�O �±�V]DNDV]EDQ�YDOyVtWKDWy�PHJ��
�
�����EDQ� D� 3KDUH� WiPRJDWiVKR]� V]�NVpJHV�� ����RV� WiUVILQDQV]tUR]iV�

|VV]HJpQ� IHO�O�� PLQWHJ\� ���� PLOOLy� IRULQW� iOOW� UHQGHONH]pVUH� D]� LQIRUPDWLNDL�
EHUXKi]iVRNKR]�� (EE O� ��� PLOOLy� IRULQWRW� WiY�DGDWiWYLWHOL� pV� ORNiOLV�
KiOy]DWIHMOHV]WpVHN� PHJYDOyVtWiViUD�� ��� PLOOLy� IRULQWRW� KiOy]DWE YtWpVHNUH�� ���
PLOOLy� IRULQWRW� D� KiOy]DW� EL]WRQViJiW� pV� YpGHOPpW� HU VtW � IHMOHV]WpVHNUH� pV�
IULVVtWpVHNUH�� ��� PLOOLy� IRULQWRW� V]RIWYHUHN� IHMOHV]WpVpUH�� KiOy]DWL� LQWHJUiOiViUD��
LOOHWYH� D� W|EE� H]HU� IHOKDV]QiOyW� NLV]ROJiOy� NRPSOH[� KiOy]DW� EL]WRQViJL�
V]DEiO\]DWiQDN�NLGROJR]iViUD�IRUGtWRWW�D]��J\pV]VpJ��

�
$]� HOP~OW� pYEHQ� IHMH] G|WW� EH� D]� HOV �� ������ pYEHQ� PHJMHOHQW� 3+$5(�

WiPRJDWiV�VRUiQ�WHUYH]HWW�YDODPHQQ\L�IHMOHV]WpVL�SURMHNW���
�
$]� pY� PiVRGLN� IHOpEHQ� PiU� ��� V]HUYH]HWL� HJ\VpJ� UHQGHONH]HWW� D� WiY�

DGDWiWYLWHOL�KiOy]DWED�NDSFVROW�ORNiOLV�KiOy]DWWDO��pV�������J\pV]VpJL�DONDOPD]RWW�
pUWH� HO� ±� VDMiW� PXQNDiOORPiViQ� NHUHV]W�O�� MRJRVXOWViJDLQDN� PHJIHOHO HQ� ±� D]�
�J\pV]VpJL� LQIRUPDWLNDL� KiOy]DW� PHJKDWiUR]RWW� V]ROJiOWDWiVDLW�� (]HNQHN� D�



� ����

PXQNDiOORPiVRNQDN� D� PLQGHJ\LNH� EL]WRVtWMD� D� IHOKDV]QiOyN� V]iPiUD� D�
V]DNIHODGDWRN� HOYpJ]pVpKH]�� D� V]HUYH]HWHQ� EHO�OL� IRO\DPDWRN� WiPRJDWiViKR]�
V]�NVpJHV�LQIRUPDWLNDL�DODSRW���

�
$� V]HUYH]HWL� YiOWR]iVRN�� D]� HOKHO\H]pVL� N|U�OPpQ\HN� PyGRVXOiViKR]�

LJD]RGYD� PHJYDOyVtWRWW� WiY�DGDWiWYLWHOL� pV� ORNiOLV� KiOy]DWIHMOHV]WpVHN� VRUiQ�
NLHPHOW� ILJ\HOPHW� IRUGtWRWW� D]��J\pV]VpJ�D�EHW|UpV��pV�YtUXVYpGHOPL� UHQGV]HUHN�
V]RIWYHUHLQHN� pV� DGDWEi]LVDLQDN� UHQGV]HUHV� IULVVtWpVpUH�� IHMOHV]WpVpUH�� YDODPLQW�
PLQGHQ�~M�HV]N|]UH�W|UWpQ �NLWHUMHV]WpVpUH��

�
$�IHOOHEEYLWHOL�I �J\pV]VpJHNHQ��LOOHWYH�D]�HJ\�V]HUYH]HWL�HJ\VpJHW�DONRWy��

GH� N�O|Q� pS�OHWEHQ� P N|G � HJ\VpJHN�� PXQNDFVRSRUWRN� V]iPiUD� D� KiOy]DW�
E YtWpVH�NDSFViQ�Q\tOW�OHKHW VpJ�D�KiOy]DWL�V]ROJiOWDWiVRN�LJpQ\EHYpWHOpUH��

�
$�KiOy]DW�V]ROJiOWDWiVDL�NLWHUMHGQHN�D�NRUV]HU �pV�J\RUV�LQIRUPiFLy�iWDGiVW�

EL]WRVtWy� HOHNWURQLNXV� OHYHOH]pVHQ� W~O�� D]� ,QWHUQHW� HOpUpVpUH�� HJ\HV� �J\pV]VpJL�
DGDWEi]LVRN�RQ�OLQH�OHNpUGH]pVpUH��

�
�����EDQ� ±� N�OV � V]DNpUW � EHYRQiViYDO� ±� PHJNH]GW�N� D]� �J\pV]VpJL�

,QIRUPDWLNDL� %L]WRQViJL� 'RNXPHQWiFLyV� 5HQGV]HU� NLDODNtWiViW�� D� NDSFVROyGy�
LVPHUHWHN�RNWDWiViQDN�HO NpV]tWpVpW��

�
$� 3+$5(� WiPRJDWiVEyO� PHJYDOyVXOy� IHMOHV]WpVHN� EHIHMH]pVpYHO�� �����

WDYDV]iQ�� YDODPHQQ\L� �J\pV]VpJ� UHQGHONH]LN� PDMG� D� WiY�DGDWiWYLWHOL� KiOy]DW�
YDODPHQQ\L� V]ROJiOWDWiViW� EL]WRVtWDQL� NpSHV� HV]N|]|NNHO�� D]� LQIRUPDWLNDL�
HV]N|]iOORPiQ\�WRYiEEL�����PXQNDiOORPiVVDO�E Y�O��YDODPLQW�HU V|GLN�D�WHOMHV�
KiOy]DW�pV�PXQNDiOORPiVDL�EL]WRQViJD��

�
$]� �J\pV]L� V]HUYH]HW� FHQWUiOLV� V]HUHSHW� W|OW� EH� D� E�QWHW HOMiUiVEDQ� pV�

IRQWRV� UpV]YHY MH� D]� LJD]ViJV]ROJiOWDWiVQDN�� )HODGDWDL� HOOiWiViKR]�
QpON�O|]KHWHWOHQ� DGDWDLQDN� PHJIHOHO � YpGHOPH�� D� J\RUV� pV� N|OFV|Q|V�
LQIRUPiFLyFVHUH� V]HUYH]HWHQ� EHO�O�� YDODPLQW� D� WiUV]HUYHNNHO� pV� PiV� RUV]iJRV�
KDWiVN|U �V]HUYH]HWWHO���

�
$� E Q�OG|]pV� HUHGPpQ\HVVpJH�� D]� LJD]ViJV]ROJiOWDWiV� KDWpNRQ\ViJD�

QDJ\PpUWpNEHQ� P~OLN� D]� D]W� WiPRJDWy� LQIRUPDWLNDL� UHQGV]HUHN� PLQ VpJpQ��
EL]WRQViJiQ��YDODPLQW�D]�LQIRUPiFLyN�pV�DGDWRN�PHJEt]KDWyViJiQ��KLWHOHVVpJpQ��

�
$� IHQWL� FpORN� HOpUpVH� pUGHNpEHQ� �J\pV]VpJ� D]� (8� WiPRJDWiVRNEyO�

IHQQPDUDGy� |VV]HJHW� D� OpWUHKR]RWW� LQIRUPDWLNDL� KiOy]DW� KDWpNRQ\ViJiQDN��
EL]WRQViJiQDN��D�ERQ\ROXOW�pV�QDJ\NLWHUMHGpV �KiOy]DW�PHQHG]VHOKHW VpJpQHN��D�
PDJDV� IRN~� UHQGHONH]pVUH�iOOiV�� D]� DGDWYpGHOHP�� D]� LQIRUPiFLyFVHUpN�
KLWHOHVVpJpQHN�IHMOHV]WpVpUH�IRJMD�IHOKDV]QiOQL���
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�
$]� �J\pV]VpJ� QDSL� KDWpNRQ\� WHYpNHQ\VpJpKH]� HOHQJHGKHWHWOHQ�

LQIRUPiFLyNKR]� YDOy� N|]YHWOHQ� KR]]iIpUpV� OHKHW VpJHLQHN� NLV]pOHVtWpVH�
pUGHNpEHQ� IRO\DPDWRVDQ� ]DMOLN� D� WiUVV]HUYHNNHO� W|UWpQ � WiY�DGDWiWYLWHOL�
NDSFVRODWRN� NLpStWpVH� LV�� (]� EL]WRVtWMD� PiV� KDWyViJRN� DGDWEi]LVDLKR]� YDOy�
W|UYpQ\HV�pV�V]�NVpJHV�KR]]iIpUpVHNHW��

�
-HOHQOHJ�D�%HO�J\PLQLV]WpULXP�.|]SRQWL�+LYDWDO�pV�D]�2UV]iJRV�5HQG U�

I NDSLWiQ\ViJ� Q\tOW� DGDWIHOGROJR]y� UHQGV]HUpE O�� D� 5HQG UVpJ� 5RERW]VDUX±
1HW]VDUX� UHQGV]HUpE O�� D� %�QWHWpV�YpJUHKDMWiV� 2UV]iJRV� 3DUDQFVQRNViJ�
)RJYDWDUWRWWL� 5HQGV]HUpE O�� YDODPLQW� D]� ,JD]ViJ�J\L� 0LQLV]WpULXP�
&pJQ\LOYiQWDUWy�5HQGV]HUpE O�W|UWpQ �OHNpUGH]pVUH�Q\tOLN�OHKHW VpJ��

�
$]��J\pV]VpJL�IHODGDWRN�KDWpNRQ\DEE�HOOiWiViW�UpV]EHQ�YiViUROW�V]RIWYHUHN�

VHJtWLN�� XJ\DQDNNRU� D� V]HUYH]HW� VDMiWRVViJDL�� D� MRJV]DEiO\L� N|UQ\H]HW�
YiOWR]iVDLQDN�QDSUDNpV]HQ�W|UWpQ �N|YHWpVpQHN�V]�NVpJHVVpJH�D�VDMiW�IHMOHV]WpV �
DONDOPD]yL�UHQGV]HUHN�IRO\DPDWRV�IHMOHV]WpVpW�LJpQ\OLN��

�
$� WiUJ\pYEHQ� D� IXQNFLRQiOLV� WHU�OHWHNUH� �EpUV]iPIHMWpV�� N|Q\YHOpV��

EHV]HU]HWW� DONDOPD]yL� UHQGV]HUHN�KiOy]DWED� LQWHJUiOiViKR]� V]�NVpJHV� V]HUYHUHN�
pV�HJ\pE�NLHJpV]tW �V]RIWYHUHN�NHU�OWHN�WHOHStWpVUH��NRQILJXUiOiVUD��

�
$]� �J\pV]VpJL� LQIRUPDWLNDL� DONDOPD]iVRN� IHMOHV]WpVpW� �����EDQ�

DODSYHW HQ� PHJKDWiUR]WiN� D]� �J\pV]VpJL� ,QIRUPDWLNDL� 6WUDWpJLDL� 7HUYEHQ�
NLW ]|WW� UpV]IHODGDWRN�� N�O|Q|V� WHNLQWHWWHO� D]� ,QWHJUiOW� 1\LOYiQWDUWiVL� pV�
$GDWEi]LV�NH]HO �5HQGV]HU� OpSFV ]HWHV�PHJYDOyVtWiViUD��PHO\�D]RQRV�IHMOHV]W L�
N|UQ\H]HWEHQ��D]RQRV�DGDWEi]LV�NH]HO �VHJtWVpJpYHO�W|UWpQLN��

��
$]�~M�%H�������� M~OLXV���MHL�KDWiO\EDOpSpVH�PLDWW�YDODPHQQ\L�E�QWHW MRJL�

V]DNWHU�OHWL� UHQGV]HU� IHMOHV]WpVH�� D]� DGDWEi]LV� V]HUNH]HWHN� UpV]OHWHV�PyGRVtWiVD�
YROW�D�OHJIRQWRVDEE�IHODGDW���

�
$]��J\pV]VpJ�N|]SRQWL�Q\LOYiQWDUWy�LQIRUPDWLNDL�UHQGV]HUH��D]�gVV]HVtWHWW�

$GDWiOORPiQ\� �3UDHWRU� 3UD[LV�� PLQGHQ� E�QWHW HOMiUiVVDO� pULQWHWW� E QWHWWHV�
Q\LOYiQWDUWiViW� WDUWDOPD]y� RUV]iJRV� DGDWEi]LV� DQDOL]iOiViW� pV� D]� |VV]HI�JJpVHN�
IHOGHUtWpVpW� V]ROJiOMD�� .LHPHONHG � IRQWRVViJiW� PXWDWMD�� KRJ\� D� UHQGV]HU�
IHOKDV]QiOiViYDO�D�������pYEHQ��������I �YRQDWNR]iViEDQ�V]ROJiOWDWRWW�DGDWRW�D]�
�J\pV]VpJ� D� W|UYpQ\L� IHOKDWDOPD]iVVDO� UHQGHONH] � NDWRQDL� pV� FLYLO�
QHP]HWEL]WRQViJL�V]ROJiODWRN�PHJNHUHVpVH�Q\RPiQ��

�
(]HQ� W~OPHQ HQ� NLHPHOW� ILJ\HOPHW� NDSRWW� D� PDJiQMRJL� pV� N|]LJD]JDWiVL�

MRJL� WHU�OHW� �J\YLWHOL� SURJUDPUHQGV]HUpQHN� NLDODNtWiVD�� D]� �J\pV]VpJL�
LQIRUPDWLNDL�KiOy]DWUyO��,QWUDQHW��HOpUKHW �V]ROJiOWDWiVRN�E YtWpVH���
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$]� HJ\VpJHV� �J\pV]VpJL� LQIRUPDWLNDL� Ei]LV� V]HPOpOHWpUH� DODSR]YD� D]�
HOP~OW�pYEHQ�PXQNDEL]RWWViJRW�KR]WXQN�OpWUH��PHO\QHN�IHODGDWD�DQQDN�IHOWiUiVD��
KRJ\� PHO\HN� D]RN� D]� LJpQ\HN� pV� OHKHW VpJHN�� DPHO\HN� EL]WRVtWMiN� D� NDWRQDL�
�J\pV]VpJHN� ±� HJ\HGLOHJ� �]HPHOWHWHWW� JpSSDUNMiQDN� ±� KiOy]DWED� NDSFVROiViW��
LOOHWYH�D]�RUV]iJRV��J\pV]VpJL�KiOy]DWED�W|UWpQ �LQWHJUiOiViW���

�
�����EDQ� WRYiEE� IHMO GWHN� D]� LQIRUPDWLNDL� UHQGV]HUUHO� |VV]HI�JJ �

V]HPpO\L� IHOWpWHOHN� LV�� OHKHW VpJ� Q\tOW� DUUD�� KRJ\� YDODPHQQ\L� I YiURVL� pV� D�
PHJ\HL� I �J\pV]VpJHNHQ� OHJDOiEE�NpW� LQIRUPDWLNXV�iOOiVKHO\� OHJ\HQ�EHW|OWKHW ��
(]� EL]WRVtWMD� D� WHU�OHWL� UHQGV]HUJD]GiN� PHJQ|YHNHGHWW� IHODGDWDLQDN�� D� KHO\L�
KiOy]DWRN�NDUEDQWDUWiViQDN�]|NNHQ PHQWHV�HOOiWiViW��

�
$]� �J\pV]VpJ� NpSYLVHO L� UHQGV]HUHVHQ� UpV]W� YHV]QHN� ,QIRUPiFLyV�

7iUVDGDORP�.RRUGLQiFLyV�7iUFDN|]L�%L]RWWViJ�PXQNiMiEDQ��
�
$� QHP]HWN|]L� HJ\�WWP N|GpV� WHU�OHWpQ� NLHPHOHQG � D]� (XUySDL� 8QLy�

2/$)� $),6� SURJUDPMiKR]� W|UWpQ � FVDWODNR]iV�� DQQDN� WHFKQLNDL� IHOWpWHOHLQHN�
PHJWHUHPWpVH�� UHQGV]HUJD]GD� EL]WRVtWiVD�� YDODPLQW� D]� �J\pV]VpJL� UpV]YpWHO� D]�
(XUySDL�8QLy�LQIRUPDWLNDL�HJ\�WWP N|GpVpW� WiPRJDWy� LQWHULP�SURJUDP�PDJ\DU�
PXQNDFVRSRUWMiEDQ��

�
$]� �J\pV]VpJ� D� ������ pYEHQ� LV� WHOMHVtWHWWH� D� N|]pUGHN � LQIRUPiFLyN�

V]ROJiOWDWiViQDN� W|UYpQ\HV� N|WHOH]HWWVpJpW�� ����� V]HSWHPEHUpW O� D]� �J\pV]VpJ�
KDYL� IULVVtWpVVHO� N|]]pWHV]L� LQWHUQHWHV� KRQODSMiQ� D� Q\RPR]iV� pV� D� YiGHPHOpV�
VRUiQ� DONDOPD]RWW� NpQ\V]HULQWp]NHGpVHN�PHJRV]OiViYDO� NDSFVRODWRV� VWDWLV]WLNDL�
DGDWRNDW�� (QQHN� WXGKDWy� EH�� KRJ\� D]� HJ\HGL� VWDWLV]WLNDL� DGDWNpUpVHN� V]iPD�
PLQWHJ\�����NDO�FV|NNHQW�������������������������

�
7RYiEEUD� LV� PHJMHOHQWHWM�N� D]� pYHN� yWD� PHJV]RNRWW� VWDWLV]WLNDL�

NLDGYiQ\RNDW�� DPHO\HN� D� N|]YpOHPpQ\� PHOOHWW� WiMpNR]WDWiVW� DGQDN� D]�
2UV]iJJ\ OpV�HOQ|NpQHN�pV�DOHOQ|NHLQHN��D]�$ONRWPiQ\EtUyViJ�pV�D]�2UV]iJRV�
,JD]ViJV]ROJiOWDWiVL� 7DQiFV� HOQ|NHLQHN�� D]� 2UV]iJJ\ OpV� $ONRWPiQ\�� pV�
,JD]ViJ�J\L�� (PEHUL� -RJL�� .LVHEEVpJL� pV� 9DOOiV�J\L�� YDODPLQW� 5HQGpV]HWL�
%L]RWWViJDLQDN�� D� SDUODPHQWL� SiUWRN� IUDNFLyYH]HW LQHN�� D]� ,JD]ViJ�J\L�
0LQLV]WpULXPQDN�� YDODPLQW� D]� RUV]iJJ\ OpVL� EL]WRVRNQDN� D� E Q|]pV�� D�
E Q�OG|]pV��D�YiGNpSYLVHOHW��D]��J\pV]VpJL��J\IRUJDORP�DNWXiOLV�DGDWDLUyO��

�
$]� �J\pV]VpJ� �����EDQ� LV� PHJMHOHQWHWWH�� pV� YDODPHQQ\L� RUV]iJJ\ OpVL�

NpSYLVHO QHN�PHJN�OGWH� D]� HOP~OW� pYHN� OHJIRQWRVDEE�E Q|]pVL�� E Q�OG|]pVL� pV�
LJD]ViJV]ROJiOWDWiVL� DGDWDLW� WDUWDOPD]y�� U|YLG�|VV]HiOOtWiVW��(QQHN� DQJRO�Q\HOY �
YiOWR]DWiW�D�V]HUYH]HW�D�N�ONDSFVRODWRN�IHOYpWHOH�VRUiQ�LV�KDV]QRVtWMD���

�
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$� N|]SRQWLODJ� HOOHQ U]|WW� pV� MyYiKDJ\RWW� LQIRUPiFLyV� UHQGV]HUHLQN�
YiOWR]DWODQXO� UpV]HVHL� D� .RUPiQ\� 2UV]iJRV� 6WDWLV]WLNDL� $GDWJ\ MWpVL�
3URJUDPMiQDN��26$3���
�
�
���$]��J\pV]VpJ�QHP]HWN|]L�WHYpNHQ\VpJH��
�
$��1HP]HWN|]L�NDSFVRODWRN�
� $]� �J\pV]VpJ� QHP]HWN|]L� NDSFVRODWUHQGV]HUH� VRNUpW � pV� NLWHUMHGW�� $]�
�J\pV]L� PXQND� QHP]HWN|]L� DVSHNWXVDL� pYHN� yWD� HJ\UH� QDJ\REE� V~O\W� NDSQDN��
HQQHN� N|YHWNH]WpEHQ� D� V]pOHVHEE� pUWHOHPEHQ� YHWW� (XUySiEDQ� pV� D]RQ� NtY�O�
FVDN~J\�� PLQW� D]� (XUySDL� 8QLyQ� EHO�O� D]� �J\pV]VpJHN� QHP]HWN|]L�
HJ\�WWP N|GpVpQHN� LQWHQ]LWiVD� Q|YHNV]LN�� (QQHN� RND� Q\LOYiQYDOyDQ� D]�
iOODPKDWiURNDW�QHP�LVPHU �V]HUYH]HWW�E Q|]pVEHQ��D�QHP]HWN|]L�WHUURUL]PXVEDQ�
pV�PiV�JOREiOLV�MHOHQVpJHNEHQ�UHMOLN��$]�~M�WHQGHQFLiN�pV�NLKtYiVRN�IpQ\pEHQ�D]�
HJ\HV� iOODPRN� �J\pV]VpJHL� N|]|WW� D� SDUWQHUNDSFVRODWRN� YLOiJV]HUWH�
IHOpUWpNHO GQHN�� KLV]HQ� Q\LOYiQYDOy�� KRJ\� D� QHP]HWN|]L� V]HUYH]HWW� pV� HJ\pE�
E Q|]pVVHO� V]HPEHQ� FVDN� D� QHP]HWL� �J\pV]VpJHN� N|]|V� HU IHV]tWpVH� pV�
|VV]HKDQJROW�IHOOpSpVH�KR]KDW�VLNHUW��
�

$]� �J\pV]VpJ� QHP]HWN|]L� NDSFVRODWDL� XJ\DQDNNRU� pYHN� yWD� D� PDJ\DU�
N�OSROLWLND� WDUWyV� W|UHNYpVHLYHO� |VV]KDQJEDQ� DODNXOQDN�� $� NRUiEEL� pYHNKH]�
KDVRQOyDQ� �����EDQ� LV� SULRULWiVW� pOYH]HWW� D]� (XUySDL� 8QLy� WDJRUV]iJDLQDN�
�J\pV]VpJHLYHO�YDOy�NDSFVRODWRN�V]RURVDEEUD�I ]pVH��|VV]KDQJEDQ�D�FVDWODNR]iV�
N|YHWHOPpQ\HLYHO�� 9iOWR]DWODQXO� NLHPHOW� MHOHQW VpJ � D� My� PXQNDNDSFVRODWRN�
iSROiVD� pV� WRYiEEIHMOHV]WpVH� D� V]RPV]pGRV� RUV]iJRNNDO�� ILJ\HOHPPHO� DUUD� LV��
KRJ\� D� QHP]HWN|]L� MRJVHJpO\IRUJDORP� MHOHQW V� UpV]H� H]HNNHO� D]� RUV]iJRNNDO�
ERQ\ROyGLN�� $� QHP]HWN|]L� V]HUYH]HWW� E Q|]pV�� D� NRUUXSFLy� pV� D� WHUURUL]PXV�
HOOHQL� KDUFEDQ� YLWW� JOREiOLV� V]HUHSH� IRO\WiQ� IRQWRVQDN� WDUWMXN� D� MyO� NLpStWHWW�
V]DNPDL� NDSFVRODWRNDW� pV� UHQGV]HUHV� NRQWDNWXVRNDW� D]� $PHULNDL� (J\HV�OW�
ÈOODPRN�LOOHWpNHV�V]HUYHLYHO���
�

$]��J\pV]VpJ�QHP]HWN|]L�DNWLYLWiViQDN�N|UH�PDJiEDQ�IRJODOMD�D�IHOV �pV�
DOVyEE� V]LQW � NpW�� pV� W|EEROGDO~� WDOiONR]yNDW�� D� N�O|QE|] � NRUPiQ\N|]L� pV�
HJ\pE� QHP]HWN|]L� V]HUYH]HWHN� PXQNiMiEDQ� YDOy� ±� HOV VRUEDQ� V]DNpUW L� ±�
N|]UHP N|GpVW�� D� QHP]HWN|]L� WXGRPiQ\RV� N|]pOHWEHQ� YDOy� �J\pV]L� UpV]YpWHOW��
LOOHWYH�D�QHP]HWN|]L�E Q|]pV�HOOHQL�KDWpNRQ\�IHOOpSpV�pUGHNpEHQ�D�My�QHP]HWN|]L�
PXQNDNDSFVRODWRN� pV� NROOHJLiOLV� YLV]RQ\� HO PR]GtWiViW� pV� IHQQWDUWiViW�� $�
QHP]HWN|]L� NDSFVRODWRN� HJ\LN� HPHO MH� D]� D� V]iPRV� WDQXOPiQ\~W� pV�
WDSDV]WDODWFVHUH�OiWRJDWiV�� DPHO\HW� D]� (8�KR]� WDUWR]y� pV�PiV� RUV]iJRN�� LOOHWYH�
QHP]HWN|]L� V]HUYH]HWHN� DMiQODQDN� IHO� pYHN� yWD� HJ\UH� QDJ\REE� V]iPEDQ�
Q\HOYHNHW�MyO�EHV]pO ��J\pV]HNQHN���
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$� ������ pY� IRO\DPiQ� D� N�OI|OGL� PXQNDWDOiONR]yNQDN� pV� HJ\pE�
UHQGH]YpQ\HNQHN� ���� ±� D� WHOMHV� �J\pV]L� OpWV]iP� PLQWHJ\� ����iW� NLWHY � ±�
PDJ\DU��J\pV]�UpV]WYHY MH�YROW��+DVRQOyDQ�PDJDV�YROW�D]RNQDN�D]��J\pV]HNQHN�
D�V]iPD��DNLN�D�QHP]HWN|]L�V]DNPDL�SURJUDPRN�PDJ\DURUV]iJL�UHQGH]YpQ\HLQHN�
UpV]WYHY L�YROWDN���
�

$� IHQWL� WHQGHQFLiN� pV� I EE� YRQiVRN� iOWDO� MHOOHP]HWW� QHP]HWN|]L�
NDSFVRODWRN�N|UpEHQ�NLHPHOpVW�pUGHPHOQHN�D�N|YHWNH] N���
�

1RKD�D�OHJI EE��J\pV]QHN�D�W|EEROGDO~�±�HOV VRUEDQ�D]�(8�pV�D]�(XUySD�
7DQiFV�iOWDO�V]HUYH]HWW�±�QHP]HWN|]L�UHQGH]YpQ\HN�NHUHWpEHQ������EDQ�LV�PyGMD�
YROW� WDOiONR]QL� V]iPRV� N�OI|OGL� NROOpJiMiYDO�� WRYiEEUD� LV� IRQWRV� V]HUHSHW�
MiWV]RWWDN� D� NpWROGDO~� OHJI EE� �J\pV]L� PXQNDOiWRJDWiVRN�� HQQHN� NHUHWpEHQ� D�
WDSDV]WDODWRN� N|OFV|Q|V� NLFVHUpOpVH� pV� D� NRQ]XOWiFLyN�� �����EDQ� LO\HQ� IHOV �
V]LQW �NpWROGDO~�PXQNDWDOiONR]y�]DMORWW�OH�D�KROODQG��ILQQ��EDMRU��V]ORYpQ��FVHK�pV�
V]ORYiN�UHOiFLyEDQ����
�

�����EDQ�LVPpW�OiWYiQ\RV�IHMO GpVL�V]DNDV]RQ�PHQWHN�iW�D�KROODQG�PDJ\DU�
�J\pV]VpJL� NDSFVRODWRN�� $� OHJI EE� �J\pV]� +ROODQGLiEDQ� WHWW� DXJXV]WXVL�
PXQNDOiWRJDWiVD� VRUiQ� QHP� FVXSiQ� D� KROODQG� LJD]ViJV]ROJiOWDWiV� SURPLQHQV�
NpSYLVHO LYHO� WDOiONR]RWW�� GH� EHWHNLQWpVW� NDSRWW� D� YH]HW L� LUiQ\tWy� WHYpNHQ\VpJ�
QDSL� J\DNRUODWiED� LV�� $� KLYDWDORV� PHJEHV]pOpVHN� HJ\LN� HUHGPpQ\HNpQW� D� NpW�
�J\pV]L� V]HUY� YH]HW MH� ����� RNWyEHUpEHQ� D]� (8� OHJI EE� �J\pV]HLQHN�
:HLPDUEDQ� WDUWRWW� VRURV� NRQIHUHQFLiMiQ� �(852-867,&(� NRQIHUHQFLD��
�QQHSpO\HV� NHUHWHN�N|]|WW�PDJ\DU�KROODQG��J\pV]VpJL�PHJiOODSRGiVW� tUW� DOi��(�
PHJiOODSRGiV�QHP�FVDN�NRQNUpW�E�QWHW �J\HNEHQ� LUiQ\R]�HO � HJ\�WWP N|GpVW��
GH� NLWHUMHG� D]� HXUySDL� XQLyV� KDUPDGLN� SLOOpUHV� NpUGpVHNEHQ� YDOy� NpWROGDO~�
HJ\H]WHWpVHNUH�� WRYiEEi�D�NpS]pV�� LQIRUPDWLND���J\pV]VpJL�EL]WRQViJ�� VWE�� WHUpQ�
YDOy�HJ\�WWP N|GpVUH�LV���
�

(POtWpVW� pUGHPHO�� KRJ\� D� ����� DXJXV]WXViEDQ� DOitUW� KROODQG�PDJ\DU�
LJD]ViJ�J\L� SDUWQHUVpJL� PHJiOODSRGiV� �0DWUD� SURJUDP�� DODSMiQ� LV� IRQWRV��
�J\pV]VpJL�SURJUDPRN�]DMORWWDN������EDQ�KROODQG�WiPRJDWiVVDO���
�

$�KiJDL�OiWRJDWiV�DONDOPDW�DGRWW�D�OHJI EE��J\pV]QHN�D�0LORVHYLFV��J\HW�
WiUJ\DOy� 1HP]HWN|]L� 7|UYpQ\V]pN� PHJOiWRJDWiViUD� LV�� DKRO� LJHQ� V]LYpO\HV��
QHP]HWN|]L� E�QWHW MRJL� WHYpNHQ\VpJpW� pV� D� NRQNUpW� MRJVHJpO\�J\HNEHQ� YDOy�
PDJ\DU��J\pV]L�N|]UHP N|GpVW�LJHQ�SR]LWtYDQ�pUWpNHO �IRJDGWDWiVEDQ�YROW�UpV]H�
D�%tUyViJ�I �J\pV]H�pV�YH]HW �PXQNDWiUVDL�UpV]pU O�����

�
$� PDJ\DU�ILQQ� �J\pV]VpJL� NDSFVRODWRN� NHUHWpEHQ� D� PDJ\DU� OHJI EE�

�J\pV]� ������ pYL� KLYDWDORV� ILQQRUV]iJL� OiWRJDWiViQDN� YLV]RQ]iVDNpQW� �����EDQ�
0DJ\DURUV]iJUD�OiWRJDWRWW�D�ILQQ�OHJI EE��J\pV]�pV�NpW�PXQNDWiUVD��$�OiWRJDWiV�
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I EE�WpPiL�D�NpW�RUV]iJ��J\pV]VpJpQHN�DONRWPiQ\RV�KHO\]HWH�pV� WHYpNHQ\VpJH��
D]� �J\pV]� Q|YHNY � V]HUHSH� D� QHP]HWN|]L� E Q�J\L� HJ\�WWP N|GpVEHQ�� D]� ~M�
QHP]HWN|]L� LQVWUXPHQWXPRN��YDODPLQW�D�PDJ\DU��J\pV]VpJ�XQLyV�FVDWODNR]iVUD�
YDOy�IHONpV]�OpVpQHN�KHO\]HWH�YROWDN��
�

$� OHJI EE� �J\pV]� ����� PiUFLXViEDQ� D� EDMRU� LJD]ViJ�J\�PLQLV]WHU�
PHJKtYiViUD� UpV]W� YHWW� 0�QFKHQEHQ� D]� Ä(XUySDL� QRUPiN� pV� D]� LJD]ViJ�J\�
iWDODNXOiVD´� FtP �.HOHW�1\XJDW� -RJL� .RQIHUHQFLiQ�0�QFKHQEHQ�� DKRO� D� EDMRU�
LJD]ViJ�J\�PLQLV]WHUUHO�IRO\WDWRWW�WiUJ\DOiVRQ�W~O�PHJEHV]pOpVW�IRO\WDWRWW�D�EDMRU�
OHJI EE� �J\pVV]HO� LV�� pV� IHOV]yODOW� D� UpJLy� LJD]ViJ�J\L� PLQLV]WHUHLW�� LOOHWYH�
OHJI EE� �J\pV]HLW� W|P|UtW � SyGLXPEHV]pOJHWpVHQ�� $� KDJ\RPiQ\RVDQ� NLW Q �
EDMRU�NDSFVRODWRNDW�WRYiEE�HU VtWHWWH�D�OHJI EE��J\pV]�RNWyEHUL�~MDEE�P�QFKHQL�
OiWRJDWiVD��XJ\DQFVDN�D�EDMRU�LJD]ViJ�J\�PLQLV]WHU�PHJKtYiViUD��$�OiWRJDWiVRN�
DONDOPiYDO� D� OHJI EE� �J\pV]� D� WDUWRPiQ\L� �J\pV]VpJ� pV� EtUyViJ� NpSYLVHO LYHO�
IRO\WDWRWW�V]DNPDL�PHJEHV]pOpVHNHW��HOV VRUEDQ�D�PDJ\DU��J\pV]HN�EDMRURUV]iJL�
WRYiEENpS]pVpU O�� YDODPLQW� D� E Q�J\L� HJ\�WWP N|GpV� HOPpO\tWpVpQHN�
OHKHW VpJHLU O��
�

$� N|]pS�HXUySDL� UpJLy� pV� D� V]RPV]pGRV� RUV]iJRN� N|]|WWL� NDSFVRODWRN�
HOPpO\tWpVH�MHJ\pEHQ�V]iPRV�PDJDV�V]LQW �WDOiONR]yUD�NHU�OW�VRU���
�

����� PiMXViEDQ� KLYDWDORV� OiWRJDWiVW� WHWW� 0DJ\DURUV]iJRQ� D� V]ORYpQ�
OHJI EE� �J\pV]�� $� SURJUDP� NHUHWpEHQ� ±� DPLQW� PiV� IHOV V]LQW � OiWRJDWiVRN�
HVHWpEHQ� LV� ±� D� V]ORYpQ� N�OG|WWVpJ� QHP� FVXSiQ� �J\pV]VpJL� YH]HW NNHO�� GH� D]�
LJD]ViJ�J\�PLQLV]WHUUHO�� D]� $ONRWPiQ\EtUyViJ� HOQ|NpYHO�� D]� RUV]iJJ\ OpV�
DOHOQ|NpYHO� pV� D� MRJL� V]DNPD�PiV� SURPLQHQV� NpSYLVHO LYHO� LV� LJHQ� pUWpNHVQHN�
PLQ VtWHWHWW�PHJEHV]pOpVHNHW�IRO\WDWRWW��
�

$�FVHK��J\pV]VpJJHO�iSROW�LQWHQ]tY�NDSFVRODWRN�~MDEE�iOORPiViW�MHOHQWHWWH�
�����V]HSWHPEHUpEHQ�D�FVHK�OHJI EE��J\pV]�PDJ\DURUV]iJL�KLYDWDORV�OiWRJDWiVD��
$� N�V]|E|Q� iOOy� HXUySDL� XQLyV� FVDWODNR]iVUD� ILJ\HOHPPHO� D� WiUJ\DOiVRN�
N|]pSSRQWMiEDQ� D� PpJ� KiWUDOpY � IHODGDWRN�� D� MRJDONRWiV� KHO\]HWH�� D]� XQLyV�
NHUHWHNEHQ� YiUKDWy� ~M� HJ\�WWP N|GpVL� PHJROGiVRN�� D� V~O\RV� JD]GDViJL��
SpQ]�J\L�� NRUUXSFLyV� pV� NiEtWyV]HUUHO� |VV]HI�JJ � E QFVHOHNPpQ\HN� HOOHQL�
KDWpNRQ\DEE� IHOOpSpV� OHKHW VpJHL�� LOOHW OHJ� D]� �J\pV]VpJ� DONRWPiQ\RV� KHO\]HWH�
iOOWDN��
�

$� V]ORYiN� �J\pV]VpJJHO� D� QDSL� PXQNDNDSFVRODWRN� V]LQWMpQ� OpWH] ��
NLW Q QHN�PLQ VtWKHW � HJ\�WWP N|GpV� �����EDQ� IRO\WDWyGRWW�� (QQHN� NHUHWpEHQ�
����� QRYHPEHUpEHQ� KLYDWDORV� OiWRJDWiVRQ� MiUW� 0DJ\DURUV]iJRQ� D� V]ORYiN�
OHJI EE��J\pV]��W|EE�YH]HW �PXQNDWiUVD�NtVpUHWpEHQ��(PHOOHWW�HPOtWpVW�pUGHPHO�D�
V]ORYiN� OHJI EE� �J\pV]� HOV � KHO\HWWHVpQHN� pV� D� NDVVDL� I �J\pV]� KHO\HWWHVpQHN�
.RPiURP�(V]WHUJRP� PHJ\HL� OiWRJDWiVD�� D� .DVVDL� ) �J\pV]VpJ� �J\pV]HLQHN�
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%RUVRG�$ED~M�=HPSOpQ� PHJ\HL� OiWRJDWiVD�� D� V]ORYiN� OHJI EE� �J\pV]VpJL�
�J\pV]HN� � OiWRJDWiVDL� D]� ~M� E�QWHW HOMiUiVL� W|UYpQ\�� LOOHWYH� D� IHOOHEEYLWHOL�
I �J\pV]VpJHN� P N|GpVpQHN� WDQXOPiQ\R]iVD� FpOMiEyO�� VWE�� $� NROOHJLiOLV�
NDSFVRODWRN� N|UpEHQ� PHJHPOtWHQG N� D� QpPHW� UHOiFLyKR]� KDVRQOyDQ� PHJOpY ��
KDJ\RPiQ\RVDQ� My� VSRUWNDSFVRODWRN� LV�� DPHO\HN� VHJtWLN� D]� �J\pV]HNHW� DEEDQ��
KRJ\� V]HPpO\HV� LVPHUHWVpJHNHW� N|VVHQHN�� pV� HQQHN� HO Q\HLW�
PXQNDNDSFVRODWDLNEDQ�NDPDWR]WDVViN��
�

$]� $PHULNDL� (J\HV�OW� ÈOODPRNNDO� IHQQWDUWRWW� NDSFVRODWRN� NHUHWpEHQ� D�
OHJI EE� �J\pV]�� LOOHWYH� KHO\HWWHVH� ����� IRO\DPiQ� W|EE� 86$� LJD]ViJ�J\�
PLQLV]WpULXPL�±�I OHJ��J\pV]L�±�N�OG|WWVpJHW�IRJDGRWW��$]�86$�UpV]pU O�NRPRO\�
D]� LJpQ\� D]� HJ\�WWP N|GpV� WRYiEEL� IHMOHV]WpVpUH�� pV� HQQHN� pUGHNpEHQ� ������
IRO\DPiQ� V]iPRV� DPHULNDL� NH]GHPpQ\H]pV� W|UWpQW�� .LHPHOW� IRQWRVViJRW�
WXODMGRQtW� PLQGNpW� IpO� D� WRYiEENpS]pVW� V]ROJiOy� WUpQLQJHNQHN�� DPHO\HN� N|]�O�
V]iPRV� ]DMORWW� �����EDQ� 0DJ\DURUV]iJRQ�� +DVRQOy� FpOODO� D]� DPHULNDL� IpO�
PHJKtYiViUD� GHFHPEHUEHQ� D� /HJI EE� hJ\pV]VpJ� pV� D� ) YiURVL� ) �J\pV]VpJ�
NLHPHOW� �J\HNNHO� IRJODONR]y� UpV]OHJpE O� W|EE� �J\pV]� MiUW� WDQXOPiQ\~WRQ�1HZ�
<RUN�EDQ�pV�0LDPLEDQ��
�

$� PDJ\DU� OHJI EE� �J\pV]� UHQGV]HUHV� UpV]WYHY MH� D]� (8� WDJRUV]iJRN�
OHJI EE� �J\pV]HL� V]iPiUD� pYHQWH� PHJUHQGH]HWW� (852-867,&(�
NRQIHUHQFLiNQDN�� �����EDQ� D� VRURV� (852-867,&(� NRQIHUHQFLiW� :HLPDUEDQ�
UHQGH]WpN��DPHO\HQ�D]RQEDQ�PiU�±�D� OHHQG �(8� WDJRUV]iJRN�N|]�O�HJ\HG�O�pV�
HOV NpQW� ±� D� PDJ\DU� OHJI EE� �J\pV]� QHP� HJ\V]HU � UpV]WYHY NpQW�� KDQHP� D�
V]HUYH] N�iOWDO�IHONpUW�HO DGyNpQW�YHWW�UpV]W��$�IHONpUpVQHN�PHJIHOHO HQ�HO DGiVD�
D]��J\pV]L�PXQND�PLQ VpJpW�PHJKDWiUR]y�WpQ\H] NNHO�IRJODONR]RWW��
�

$� OHJI EE� �J\pV]� D� ������ pYEHQ� LV� N|]UHP N|G|WW� D]� (XUySD� 7DQiFV�
PXQNiMiEDQ�� $]� (XUySD� 7DQiFV� WDJRUV]iJDL� OHJI EE� �J\pV]HLQHN� eYHV�
.RQIHUHQFLiMiQ� ±� DPHO\HW� ÄD]� �J\pV]VpJ� pV� D� SROLWLND� NDSFVRODWD´� FtPPHO��
H]~WWDO� 3R]VRQ\EDQ� UHQGH]WHN� PHJ� ±� OHJI EE� �J\pV]� KHO\HWWHVL� V]LQWHQ�
NpSYLVHOWHWWH�PDJiW���
�

$� N|]HOJ � XQLyV� FVDWODNR]iV� MHJ\pEHQ� V]iPRV� N|]pSV]LQW � WDOiONR]yUD�
NHU�OW� VRU�� ,O\HQ� YROW� HJ\HEHN� N|]|WW� D� 1\XJDW�'XQiQW~OL� 5pJLy�� YDODPLQW� D�
%pFVL�pV�%XUJHQODQGL�7DUWRPiQ\RN��J\pV]L�PXQNDWDOiONR]yMD�D�������pY�VRUiQ�
+pYt]HQ�� LOOHWYH� .HV]WKHO\HQ�� $� WDQiFVNR]iV� DNWXiOLV� WpPiL� D]� ~M� PDJ\DU� %H��
DONDOPD]iViQDN�� D� QpJ\V]LQW � LJD]ViJV]ROJiOWDWiVL� UHQGV]HU� EHYH]HWpVpQHN�
WDSDV]WDODWDL��D]�(8�WDJiOODPDLYDO�IRO\WDWRWW�E Q�J\L�HJ\�WWP N|GpV�M|Y EHOL�~M�
IRUPiL�YROWDN���

�
$� QHP]HWN|]L� V]HUYH]HWHN� PXQNiMiEDQ� YDOy� V]DNpUW L� �J\pV]L�

N|]UHP N|GpV� V]HPSRQWMiEyO� PLQGHQHNHO WW� D]� (XUySD� 7DQiFV� pUGHPHO�
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NLHPHOpVW��N�O|Q|VHQ�D�3&�5�(9��3&�7,��3$&2�pV�D�*5(&2�NHUHWpEHQ�IRO\y�
WHYpNHQ\VpJ�� $� NRUiEEL� pYHN� J\DNRUODWiQDN� PHJIHOHO HQ� D]� (XUySD� 7DQiFV�
�����EDQ� LV� IRO\DPDWRVDQ� LJpQ\EH� YHWWH� PDJ\DU� �J\pV]HN� N|]UHP N|GpVpW�
�HOV VRUEDQ�D�SpQ]PRViV�pV�D� WHUURUL]PXV�HOOHQL� IHOOpSpV�� YDODPLQW� D�NRUUXSFLy�
NpUGpVN|UpW� pULQW � V]DNpUW L� pV� QHP]HWL� V]DEiO\R]iVRNDW� YL]VJiOy�
WHYpNHQ\VpJEHQ����
�

$]� (J\HV�OW� 1HP]HWHN� 6]HUYH]HWpYHO� YDOy� HJ\�WWP N|GpV� NHUHWpEHQ�
VSHFLiOLV� V]DNPDL� WHU�OHW� D� -XJRV]OiYLD� WHU�OHWpQ� HON|YHWHWW� E QFVHOHNPpQ\HN�
�J\pEHQ�HOMiUy�1HP]HWN|]L�7|UYpQ\V]pN�PHJNHUHVpVHLQHN�WHOMHVtWpVH���
�

$� ELODWHUiOLV� NDSFVRODWRNEDQ� D� V]DNPDL� NRQWDNWXVRN� VSHNWUXPD� LJHQ�
V]pOHV�� WXGRPiQ\RV� NRQIHUHQFLiN�� V]HPLQiULXPRN�� WDQXOPiQ\XWDN��
WDSDV]WDODWFVHUH�OiWRJDWiVRN�� (]HN� V]HUYH] L� N|]�O� NLHPHOpVW� pUGHPHOQHN� D�
QpPHW� WDUWRPiQ\RN� LJD]ViJ�J\L� PLQLV]WpULXPDL�� D� 1pPHW� $ODStWYiQ\� D�
1HP]HWN|]L�-RJL�(J\�WWP N|GpVpUW��D�IUDQFLD�EtUiN�pV��J\pV]HN�SRV]WJUDGXiOLV�
NpS]pVpW� YpJ] � (FROH� 1DWLRQDOH� GH� OD� 0DJLVWUDWXUH�� D� KROODQG� ,JD]ViJ�J\L�
0LQLV]WpULXP�� D� WULHU�L� (XUySDL� -RJL�� YDODPLQW� %tUyL� $NDGpPLD�� $]� iOWDOXN�
IHODMiQORWW�QDJ\V]iP~�OHKHW VpJHW�HOV VRUEDQ�ILDWDO��Q\HOYHNHW�EHV]pO ��J\pV]HN�
YHV]LN�LJpQ\EH��DNLN�UHQGV]HUHVHQ�UHIHUiWXPRNNDO��HO DGiVRNNDO�MiUXOQDN�KR]]i�
H�UHQGH]YpQ\HN�VLNHUpKH]��WHUPpV]HWHVHQ�LGHJHQ�Q\HOYHQ���
�

$� ELODWHUiOLV� NDSFVRODWRNEDQ� YLV]RQ\ODJ� ~M� MHOHQVpJ� D� I �J\pV]VpJHN�
YDODPHO\�(8�WDJRUV]iJ� �SO��+ROODQGLD�� )UDQFLDRUV]iJ�� VWE��� HJ\�HJ\� UpJLyMiQDN�
I �J\pV]VpJpYHO� NLpStWHWW� ~Q�� WZLQQLQJ� NDSFVRODWD�� (� NDSFVRODWRN� NHUHWpEHQ�
UHQGV]HUHVHN� D� N|OFV|Q|V� OiWRJDWiVRN� pV� WDSDV]WDODWFVHUpN�� $� KDWiUPHQWL�
I �J\pV]VpJHN� KDJ\RPiQ\RVDQ� N|OFV|Q|V� My� PXQND�� pV� NROOHJLiOLV�
NDSFVRODWRNDW� WDUWDQDN� IHQQ�D� V]RPV]pGRV�RUV]iJRN�KDWiUPHQWL��J\pV]VpJHLYHO��
�����EDQ�%RUVRG�$ED~M�=HPSOpQ�PHJ\HL� I �J\pV]VpJL� N�OG|WWVpJ� MiUW�.DVViQ��
1yJUiG� PHJ\HL� I �J\pV]VpJL� N�OG|WWVpJ� %HV]WHUFHEiQ\iQ�� =DOD� PHJ\HL�
I �J\pV]VpJL�N�OG|WWVpJ�0XUDV]RPEDWRQ���

�
$]� hJ\pV]HN� 2UV]iJRV� (J\HV�OHWpQHN� WHYpNHQ\VpJH� KR]]iMiUXO� D]�

�J\pV]VpJ� pV� D]� �J\pV]HN� QHP]HWN|]L� NDSFVRODWDLQDN� V]pOHVtWpVpKH]�� $]�
HJ\HV�OHW�±�KLYDWDOL�WiPRJDWiVVDO���������pYEHQ�LV�VLNHUUHO�V]HUYH]WH�pV�UHQGH]WH�
PHJ� D� QDJ\V]DEiV~� .ULPLQiOH[SR� V]DNNLiOOtWiVW� pV� QHP]HWN|]L� NRQIHUHQFLD�
VRUR]DWRW�� DPHO\� HOV � DONDORPPDO� DGRWW� RWWKRQW� HXUySDL� UHJLRQiOLV� �J\pV]L�
HJ\HV�OHWL� WDOiONR]yQDN�� LOOHWYH� FLYLO� V]HUYH]HWHN� E QPHJHO ]pVW� V]ROJiOy�
SURJUDPMDLQDN�� $� PLQWHJ\� V]i]K~V]� RUV]iJRW� UHSUH]HQWiOy� hJ\pV]HN�
1HP]HWN|]L� (J\HV�OHWH� YpJUHKDMWy� EL]RWWViJiQDN� �� HJ\� NDWRQDL� I �J\pV]VpJL�
�J\pV]� V]HPpO\pEHQ� �� ����� IRO\DPiQ� LV� YROW� PDJ\DU� WDJMD�� DNLW� H� WLV]WVpJUH�
~MMiYiODV]WRWWDN� pV� UpV]W� YHWW� D]� HJ\HV�OHW� :DVKLQJWRQEDQ� �'�&��� WDUWRWW�
NRQJUHVV]XViQ��
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.�O|Q� NHOO� HPOtWHQL� D� .DWRQDL� ) �J\pV]VpJ� YLV]RQ\ODJRV� |QiOOyViJJDO�
iSROW�QHP]HWN|]L�NDSFVRODWDLW��

�
$]� HOP~OW� pYEHQ� D� NDWRQDL� I �J\pV]� iOWDO� IRJDGRWW� tU�� VYiMFL�� VSDQ\RO� pV�

URPiQ�NDWRQDL� I �J\pV]L�GHOHJiFLyN� OiWRJDWiVD� HJ\DUiQW�KDV]QRVQDN�EL]RQ\XOW��
GH� NLHPHOKHW � D]� DNNRU� PpJ� 1$72�IHOYpWHO� HO WW� iOOy� URPiQ� NROOpJiN�
pUGHNO GpVH� D� V]|YHWVpJHV� KDGVHUHJHN� WDJMDL� iOWDO� HJ\PiV� RUV]iJDLEDQ�� LOOHWYH�
HJ\PiV� VpUHOPpUH� HON|YHWHWW� E QFVHOHNPpQ\HLQHN� PHJtWpOpVH�� D]� H]HNNHO�
NDSFVRODWRV�HOMiUiVL�PHJROGiVRN�LUiQW��$�VSDQ\RO�GHOHJiFLyYDO�YDOy�HV]PHFVHUpN�
D]� iOWDOiQRV� WiMpNR]WDWiVRQ� W~O� OHKHW VpJHW� DGWDN� D� QHP]HWN|]L� EpNHIHQQWDUWy�
�HOOHQ U] �� WHYpNHQ\VpJEHQ� YDOy� HJ\�WWP N|GpV� VRUiQ� IHOYHW G|WW� SUREOpPiN�
PHJEHV]pOpVpUH�LV��

�
$]� tURUV]iJL� NDWRQDL� E�QWHW MRJL�� HOMiUiVL� pV� V]HUYH]HWL� PHJROGiVRN�

PHJLVPHUpVH��pV�D�PL�EHUHQGH]NHGpV�QN�PHJLVPHUWHWpVH�D]�(XUySDL�8QLyED�YDOy�
EHOpSpV�QN� HO WW� �D]� DNNRU� PpJ� FVDN� HVHGpNHV� tU� HOQ|NVpJUH� LV� WHNLQWHWWHO���
N�O|Q|V�KDQJV~O\W�NDSRWW��

�
$�.DWRQDL�) �J\pV]VpJ�D�0DJ\DU�.DWRQDL� -RJL� pV�+DGLMRJL�7iUVDViJJDO�

N|]|VHQ� WDYDO\� D]� LPPiU� ��� 1HP]HWN|]L� .DWRQDL� %�QWHW MRJL� .RQIHUHQFLiW�
V]HUYH]WH� PHJ�� Ä$� NDWRQDL� SDUDQFVQRN� V]HUHSH� D� NDWRQDL� E QFVHOHNPpQ\HN�
PLDWWL� HOMiUiVEDQ´� FtPPHO� PHJKLUGHWHWW� NRQIHUHQFLD� QDJ\� QHP]HWN|]L�
pUGHNO GpVW� YiOWRWW� NL�� D� KD]DLDNRQ� NtY�O� ��� RUV]iJEyO� ��� YH]HW � EHRV]WiV~�
NDWRQDL�MRJiV]�YHWW�UpV]W�D�YLWiEDQ��
�
�
%��-RJVHJpO\��J\HN�
� $�E Q|]pVEHQ�HJ\UH�LQNiEE�MHOHQOHY �QHP]HWN|]L�HOHP�V]pOHVN|U ��HJ\HV�
HVHWHNEHQ�W|EE�RUV]iJUD�LV�NLWHUMHG �QHP]HWN|]L�HJ\�WWP N|GpVW�LJpQ\HOW��$�PiV�
iOODPRNNDO� IRO\WDWRWW� HJ\�WWP N|GpV� OHKHW VpJHL� D� %H�� ~M� V]DEiO\DL��
N|YHWNH]WpEHQ�WRYiEE�E Y�OWHN��
�

$� QHP]HWN|]L� E Q�J\L� MRJVHJpO\U O� V]yOy� ������ pYL� ;;;9,,,�� W|UYpQ\�
UHQGHONH]pVH� V]HULQW� �Q\RPR]DWL� V]DNEDQ� OHY �E Q�J\HNEHQ�D� MRJVHJpO\�NpU MH�
pV� IRJDGyMD� D� OHJI EE� �J\pV]�� DNL� G|QW� D� WHOMHVtWpV� WiUJ\iEDQ�� pV� N�O|QE|] �
LQWp]NHGpVHNHW�WHV]��LOOHWYH�WHKHW��
��

$]�HOP~OW�pYEHQ������N�OI|OGL�N|YHWHWW�HO�KD]iQNEDQ��I OHJ�YDJ\RQ�HOOHQL�
E QFVHOHNPpQ\W�� (KKH]� NDSFVROyGy� DGDW�� KRJ\� D� N�OI|OGL� VpUWHWWHN� VpUHOPpUH�
HON|YHWHWW�E QFVHOHNPpQ\HN�V]iPD������YROW��
�



� ����

$� QHP� PDJ\DU� iOODPSROJiU� IHOHO VVpJUH� YRQiViUD� iOWDOiEDQ�
0DJ\DURUV]iJRQ�NHU�O�VRU��$�YiGORWW�WiYROOpWpEHQ�����YiGHPHOpV�W|UWpQW��7|EE��
iOWDOiEDQ�N|]OHNHGpVL�E QFVHOHNPpQ\W�HON|YHW �QHP�PDJ\DU�iOODPSROJiU�UpV]pUH�
HQJHGpO\H]WH�D]��J\pV]�EL]WRVtWpN�OHWpWEH�KHO\H]pVpW��
�

$� E�QWHW HOMiUiV� iWDGiViW�� IHOMHOHQWpV� PHJWpWHOpW� D]� HON|YHW � KD]DL�
KDWyViJDLKR]� FpOV]HU VpJL� V]HPSRQWRN� LQGRNROKDWMiN�� $� ������ pYEHQ� N�OI|OGL�
iOODPQiO�����IHOMHOHQWpVW�WHWW�QN��pV�����J\EHQ�NH]GHPpQ\H]W�N�D�E�QWHW HOMiUiV�
iWYpWHOpW�� +R]]iQN� ��� iWYpWHOUH� LUiQ\XOy� PHJNHUHVpV� pUNH]HWW� PDJ\DU�
iOODPSROJiURNQDN�N�OI|OG|Q�HON|YHWHWW�E QFVHOHNPpQ\H�PLDWW��
�

$� MRJVHJpO\� N�O|QE|] � IRUPiL� N|]�O� D]� HOMiUiVL� MRJVHJpO\� EtU� N�O|Q|V�
MHOHQW VpJJHO� D� Q\RPR]iVRN� HUHGPpQ\HVVpJpQHN�� D� NiU� PHJWpU�OpVpQHN�
EL]WRVtWiVD�� D]� HON|YHW � V]HPpO\pQHN� PHJiOODStWiVD� V]HPSRQWMiEyO�� �����EDQ�
���� HOMiUiVL� MRJVHJpO\� NpUHOPHW� LQWp]W�QN� N�OI|OGL� KDWyViJRNKR]� N�O|QE|] �
HOMiUiVL�FVHOHNPpQ\HN�HOYpJ]pVpW�NpUYH��(]HN�N|]�O�PpJ�PLQGLJ�D�OHJPDJDVDEE�
D� N�OI|OG|Q� WDUWy]NRGy� V]HPpO\HN� WDQ~NpQWL� NLKDOOJDWiViUD� LUiQ\XOy� NpUHOPHN�
V]iPD��
�

-RJVHJpO\NpUHOPHLQN� HJ\�� LOOHWYH� LVPHUW� J\DQ~VtWRWW� HVHWpEHQ� NpW� pYHQ�
EHO�OL� WHOMHVtWpVpW� D� N�OI|OGL� KDWyViJQiO� V]RUJDOPD]]XN�� WHKiW� D� MRJVHJpO\� QH�
YH]HVVHQ� D� E�QWHW HOMiUiV� HOK~]yGiViKR]�� XJ\DQDNNRU� D� WLSLNXVDQ� QHP]HWN|]L�
E QNDSFVRODWEDQ� PHJYDOyVXOy� V]HUYH]HWW� E Q|]pV�� D� NiEtWyV]HUUHO� YLVV]DpOpV��
SpQ]PRViV� HOOHQL� HJ\�WWHV� IHOOpSpV� PpJ� J\RUVDEE� UHDJiOiVW�� KDWpNRQ\DEE�
HJ\�WWP N|GpVW�NtYiQ��
�

$�SpQ]PRViV�PLDWW�LQGXOW�E Q�J\HN�HVHWpEHQ�J\DNRUWD�HO IRUGXO��KRJ\�D]�
DODS�� pV� D� MiUXOpNRV� FVHOHNPpQ\HN� PLDWWL� HOMiUiVW� N�O|QE|] � RUV]iJRNEDQ�
IRO\WDWMiN�� 3XV]WiQ� H]� D� WpQ\� D� MRJVHJpO\NpUHOPHN� VRUR]DWiW� LQGXNiOMD��
.�O|QE|] �� D� IHQWL� WiUJ\EDQ� V]�OHWHWW� QHP]HWN|]L� HJ\H]PpQ\HNKH]� W|UWpQ �
FVDWODNR]iVVDO� HON|WHOH]W�N� PDJXQNDW� D]� ÄHV]N|]|N� pV� D� M|YHGHOHP�
HONRE]iViQDN´�OHKHW VpJH�PHOOHWW�LV��(]HN�IHOWiUiVD�LV�MRJVHJpO\�~WMiQ�W|UWpQKHW��
�

$� WDYDO\L� pYEHQ� ���� MRJVHJpO\� NpUHOPHW� LQWp]WHN� KR]]iQN� D� N�OI|OGL�
LJD]ViJ�J\L� KDWyViJRN�� (OXWDVtWRWW� NpUHOHP� QHP� YROW�� $� MRJVHJpO\NpUHOPHN�
WHOMHVtWpVpQHN�LG WDUWDPD�iOWDOiEDQ�����KyQDSUD�WHKHW ��EiU�QHP�ULWNiN�D�QpKiQ\�
QDS� DODWW� HOLQWp]HWW� �J\HN� VHP�� (]� D� NpUW� VHJtWVpJ� PpUWpNpQHN� I�JJYpQ\H�� $�
MRJVHJpO\�PHJNHUHVpVHN�WHOMHVtWpVH�VRUiQ�PHJN�O|QE|]WHWHWW�ILJ\HOPHW�IRUGtWXQN�
D�J\RUVDViJUD��V�DUUD��KRJ\�D]�iOWDOXQN�V]ROJiOWDWRWW�DGDWRN�D�N�OI|OGL�HOMiUiVEDQ�
IHOKDV]QiOKDWyN�OHJ\HQHN���
�

$�E Q|]pV�QHP]HWN|]L�|VV]HI�JJpVHL�D�������pYEHQ�LV�V]�NVpJHVVp�WHWWpN�
D� NDWRQDL� �J\pV]VpJ� WHYpNHQ\VpJpEHQ� LV� � D� QHP]HWN|]L� MRJVHJpO\� N�O|QIpOH�
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IRUPiLQDN� DONDOPD]iViW�� � $� NDWRQDL� �J\pV]VpJ� |VV]HVHQ� ��� MRJVHJpO\� �J\EHQ�
MiUW�HO��N�O|Q|VHQ�D]�HXUySDL�RUV]iJRN�WHNLQWHWpEHQ��

�
�
&��$]�(XUySDL�8QLyKR]�YDOy�FVDWODNR]iV��
� $]� �J\pV]VpJHQ� �����EDQ� NLHPHOW� IHODGDWNpQW� IRO\W� D]� (XUySDL� 8QLy�
NHUHWpEHQ� PHJYDOyVXOy� LJD]ViJ�J\L� HJ\�WWP N|GpVUH� YDOy� IHONpV]�OpV�� D]�
�J\pV]HN� (8� MRJL� NpS]pVH�� D� WDJiOODPRN� MRJiYDO� YDOy� PHJLVPHUWHWpVH�� D�
PHJIHOHO �LQIRUPDWLNDL�KiWWpU�PHJWHUHPWpVH��D]�~Q��NLHPHOW�E QFVHOHNPpQ\HNNHO�
IRJODONR]y� V]HUYH]HWL� HJ\VpJHN� PHJHU VtWpVH�� D� N�O|QIpOH� LJD]ViJ�J\L�
HJ\�WWP N|GpVL� IRUPiNED� YDOy� VLNHUHV� EHNDSFVROyGiVUD� W|UWpQ � IHONpV]�OpV�
pUGHNpEHQ��

�
$�Ä%tUiN���J\pV]HN�(8�MRJL�NpS]pVH´�FtP �3+$5(�+8���������SURJUDP�

NHUHWpEHQ� ������ PiMXVWyO� ������ GHFHPEHUpLJ� ���� �J\pV]�� WLWNiU�� IRJDOPD]y�
NDSRWW� NpS]pVW�� $� SURJUDP� �����EDQ� �� DODSNpS] � V]HPLQiULXPRW� ����� I ��� ��
E�QWHW MRJL� VSHFLDOL]iFLyV� V]HPLQiULXPRW� ����� I ��� ��PDJiQMRJL�� N|]LJD]JDWiVL�
MRJL� V]HPLQiULXPRW� ���� I ��� KiURP� N�OI|OGL� WDQXOPiQ\XWDW� ���� I ��� WRYiEEi� D]�
~Q��QHP]HWL�WUpQHUHN�����I ��NpS]pVpUH���HJ\PiVUD�pS�O �V]HPLQiULXPRW�IRJODOW�
PDJiEDQ��$�NRUiEEL�±�%HO�J\PLQLV]WpULXPPDO�N|]|V�±�3+$5(�SURJUDP�VRUiQ�
�����J\pV]�NDSRWW�HXUySDL�XQLyV�NpS]pVW��$]�LVPHUWHWHWW�N|]SRQWL�SURJUDPRNNDO�
VLNHU�OW� HOpUQL� D]W�� KRJ\� D� FVDWODNR]iV� LG SRQWMiLJ� N|]HO� D� WHOMHV� �J\pV]L�
iOORPiQ\� UHQGHONH]LN� HXUySDL� XQLyV� DODSLVPHUHWHNNHO�� LOOHWYH� D� IHODGDWRN�
HOOiWiViKR]� V]�NVpJHV� VSHFLiOLV� LVPHUHWHNNHO�� $� FVDWODNR]iV� XWiQ� D� IRO\DPDWRV�
WRYiEENpS]pVW�D]��J\pV]VpJ�D�VDMiW�WUpQHUHL�VHJtWVpJpYHO�NpSHV�OHV]�EL]WRVtWDQL��

�
6]LQWpQ� H� SURJUDP� NHUHWpEHQ� NHU�OW� VRU� D� ��� �J\pV]VpJL� QHP]HWL� WUpQHU�

NLNpS]pVpUH��DNLQHN�D�IHODGDWD�D]�XQLyV�MRJL�NpS]pV�IRO\DPDWRV�EL]WRVtWiVD��
�

$�Q\HOYL�NpS]pV�WHUpQ������EDQ�D]�HJ\pQL�Q\HOYWDQXOiV�|V]W|Q]pVH�YROW�D�
NLW ]|WW� FpO�� $]� �J\pV]VpJ� �����EDQ� ��� I YHO� N|W|WW� Q\HOYWDQXOiVW� WiPRJDWy�
WDQXOPiQ\L� V]HU] GpVW�� $� QHP]HWN|]L� LQWp]PpQ\HN� iOWDO�� LOOHWYH� NpWROGDO~�
NDSFVRODWRN� HUHGPpQ\HNpQW� NDSRWW� PHJKtYiVRN� DODSMiQ� �����EDQ� ��� �J\pV]��
�J\pV]VpJL� WLWNiU�� LOOHWYH� �J\pV]VpJL� IRJDOPD]y� YHWW� UpV]W� D� Q\HOYWXGiV�
HOPpO\tWpVpW� V]ROJiOy� N�OI|OGL� NpS]pVL� SURJUDPRQ�� 0LYHO� D]� �J\pV]VpJL�
IRJDOPD]yN� IHOYpWHOpQpO� DODSN|YHWHOPpQ\� D]� LGHJHQ� Q\HOY�HN�� LVPHUHWH��
EHOpSpV�NNHO� WRYiEE� MDYXOW� D� V]HUYH]HWHQ� EHO�O� D]� LGHJHQ� Q\HOYHQ�
NRPPXQLNiFLyNpSHV��J\pV]VpJL�DONDOPD]RWWDN�DUiQ\D��
�

$� NRPSOH[� �J\pV]VpJL� V]iPtWiVWHFKQLNDL� IHMOHV]WpVW� V]ROJiOy� 3+$5(�
SURJUDPRN� N|]�O� D]� HOV � Ii]LViW� MHOHQW � 3+$5(� +8� �������� V]�� SURJUDP�
YpJUHKDMWiVD������EDQ�EHIHMH] G|WW��$�PiVRGLN�Ii]LVW�MHOHQW �3+$5(�+8������
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��� V]�� SURJUDP� YpJUHKDMWiVD� DGPLQLV]WUDWtY� SUREOpPiN� PLDWW� D� WHUYH]HWWQpO�
NpV EE�LQGXOW��GH�HUHGHWLOHJ�WHUYH]HWW�FpONLW ]pVHLQHN�PHJYDOyVtWiViUD������EDQ�
VLNHU�OW�V]HU] GpVW�N|WQL���
�

$]� (XUySDL� ,JD]ViJ�J\L� +iOy]DW� NpW� NLMHO|OW� PDJ\DU� NRQWDNWSRQWMiQDN�
HJ\LNH� D� /HJI EE� hJ\pV]VpJHQ� P N|GLN�� $� +iOy]DWED� YDOy� EHNDSFVROyGiV�
V]HUYH]HWL�� V]HPpO\L� pV� WHFKQLNDL� IHOWpWHOHLW� PHJWHUHPWHWW�N�� $]� (XUySDL�
,JD]ViJ�J\L�+iOy]DW� NRPSOH[� DGDWEi]LViQDN�PDJ\DU� UpV]H� �N�O|Q|V� WHNLQWHWWHO�
D]� LJD]ViJ�J\L� DWODV]UD� pV� D]� ~Q�� ILFKHV� EHOJHV�UH�� D]� ,JD]ViJ�J\L�
0LQLV]WpULXPPDO� YDOy� HJ\�WWP N|GpV� NHUHWpEHQ� ������ YpJpUH� J\DNRUODWLODJ�
HONpV]�OW��
�

$]��J\pV]VpJHQ�NtY�O�HV �RNRN�PLDWW������IRO\DPiQ�VDMQRV�NHYpVEp�YROW�
VLNHUHV� D]� (852-867� PXQNiMiED� YDOy� EHNDSFVROyGiVUD� W|UWpQ � IHONpV]�OpV��
QRKD� D� PDJ\DU� (852-867� NRQWDNWSRQW� D� /HJI EE� hJ\pV]VpJHQ� VLNHUHVHQ�
P N|GLN�� $QQDN� HOOHQpUH�� KRJ\� D]� hWY�� pV� D]� hV]WY�� PyGRVtWiViUD� LUiQ\XOy�
MDYDVODW� QHP� NHU�OW� D]� 2UV]iJJ\ OpV� QDSLUHQGMpUH�� D� WDJiOODPNpQW� P N|GpV�
SURJUDPMD� pV� N|OWVpJYHWpVL� IHOWpWHOHLQHN� PHJWHUHPWpVH� NHUHWpEHQ� D� /HJI EE�
hJ\pV]VpJ� �����EDQ� V]iPROW� D]]DO� ±� WHNLQWHWWHO� D]� (852-867� IHOiOOtWiViUyO�
UHQGHONH] � WDQiFVL� KDWiUR]DW� UHQGHONH]pVHLUH� pV� D� WDJiOODPRN� J\DNRUODWiUD� ±��
KRJ\�D� FVDWODNR]iVNRU� D]�(852-867�ED�PDJ\DU�QHP]HWL� WDJNpQW� HJ\��J\pV]W�
+iJiED�NL�NHOO�N�OGHQL���

�
����� IRO\DPiQ� D� OHJI EE� �J\pV]� D� .�O�J\PLQLV]WpULXP� IHONpUpVpUH�

NLMHO|OWH� D]�(XUySDL�8QLy�7DQiFVD�PHOOHWW�P N|G �PXQNDFVRSRUWRN�� LOOHWYH� D]�
(XUySDL� %L]RWWViJ� PHOOHWW� P N|G � EL]RWWViJRN� pV� PXQNDFVRSRUWRN� �J\pV]�
WDJMDLW��DNLN�D]�iWPHQHWL�LG V]DNEDQ�LV�IRO\DPDWRVDQ�UpV]W�YHV]QHN�D�MRJV]DEiO\�
YpOHPpQ\H]pVL�PXQNiEDQ���
�

$�FVDWODNR]iVUD�YDOy�IHONpV]�OpV�HJ\LN�NLHPHOW�V]HJPHQVH�YROW������EDQ�
LV�D]�(8�SpQ]�J\L�pUGHNHLQHN�KDWpNRQ\�YpGHOPH��$�IHQW�PiU�KLYDWNR]RWW�Ä%tUiN�
pV��J\pV]HN�(8�MRJL�NpS]pVH´�FtP �3+$5(�SURJUDP�V]HPLQiULXPDLQDN�HJ\LN�
NLHPHOW�WpPiMD�YROW�H]�D�WHU�OHW��
�

)RO\DPDWRV�pV�My�PXQNDNDSFVRODWRNDW�iSROXQN�D]�2/$)�PDJLV]WUiWXVRNDW�
W|P|UtW � HJ\VpJpYHO� pV� D� 3pQ]�J\PLQLV]WpULXPRQ� EHO�O� P N|G � 2/$)�
.RRUGLQiFLyV� ,URGiYDO�� �����EDQ� NLMHO|OpVUH� NHU�OWHN� D]� �J\pV]VpJL� 2/$)�
NRQWDNWV]HPpO\HN�� pV� DNWtYDQ� UpV]W�YHV]�QN� D]�2/$)�pV� D� FVDWODNR]y� iOODPRN�
NDSFVRODWDLQDN�HOPpO\tWpVpW�V]ROJiOy�3+$5(�SURJUDPEDQ��
�

$� N|]|VVpJL� MRJIRUUiVRNKR]� YDOy� KR]]iIpUpV� ±� D� V]DNWHU�OHWHQ� GROJR]yN�
V]iPiUD� D� &HOH[�� LOOHWYH� D� PDJ\DU� Q\HOYUH� OHIRUGtWRWW� MRJDQ\DJ� WHNLQWHWpEHQ� D�
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YRQDWNR]y� DGDWEi]LVRNKR]� YDOy� LQWHUQHWHV� KR]]iIpUpV� EL]WRVtWiVD� IRUPiMiEDQ� ±�
PLQGHQ��J\pV]�V]iPiUD�DGRWW��

�
�

���$]��J\pV]VpJ�V]HPpO\�J\L�KHO\]HWH�
�
$��$]��J\pV]VpJ�V]HPpO\�J\L�KHO\]HWH�

�
$� 0DJ\DU� .|]WiUVDViJ� �J\pV]VpJpQHN� KHO\]HWpW� V]HPpO\�J\L�

V]HPSRQWEyO� D������� pYEHQ� LV�D]� HO ] � pYHNUH� MHOOHP] � IRO\DPDWRN�KDWiUR]WiN�
PHJ�� D]� �J\pV]L� KLYDWiV� PHJ UL]WH� V]DNPDL� WHNLQWpO\pW�� HUN|OFVL� WDUWiViW�� D�
V]HUYH]HW� REMHNWtY� RNRNUD� YLVV]DYH]HWKHW HQ� YiOWR]DWODQXO� HOYLVHOKHW � PpUWpN �
OpWV]iPKLiQQ\DO�P N|GLN��D]�XWiQSyWOiV�EL]WRVtWRWW��

�
,QGRNROW� NLHPHOQL�� KRJ\� �����EDQ� D� IHOOHEEYLWHOL� I �J\pV]VpJHN�

OpWUHKR]iVD�� D� V]DEiO\VpUWpVL� MRJWHU�OHW� YiOWR]iVD� pV� D]� ~M� %H�� DONDOPD]iVD� D]�
�J\pV]VpJL� DONDOPD]RWWL� OpWV]iP� E YtWpVpW� LJpQ\HOWH�� (QQHN� PHJIHOHO HQ� D]�
�J\pV]L� IHODGDWQ|YHNHGpVKH]� EL]WRVtWRWW� N|OWVpJYHWpVL� IRUUiVRNEyO� ���� �J\pV]L�
iOOiVKHO\�NLDODNtWiViUD�YROW�OHKHW VpJ��

�
$�N|]SRQWL�iOOiVKHO\�WDUWDOpNEDQ�UHQGHONH]pVUH�iOOy��J\pV]L�iOOiVKHO\HNE O�

D� WDYDO\L� pYEHQ� ���� �J\pV]L� iOOiVKHO\� NHU�OW� D� WHU�OHWL� �J\pV]VpJHN� N|]|WWL�
IHORV]WiVUD��DPHO\HW�N|YHW HQ�OHKHW VpJ�Q\tOW�D]�iOOiVKHO\HN�SiO\i]WDWiViUD��PDMG�
D�PHJSiO\i]RWW��J\pV]L�iOOiVKHO\HN�EHW|OWpVpUH��

�
$� PXQNDHU PR]JiV� YL]VJiODWD� VRUiQ� V]HPEHW Q �� KRJ\� D� NLQHYH]pVHN�

DUiQ\D�D]�HO ] �pYHNKH]�YLV]RQ\tWYD�MHOHQW V�HOWpUpVHNHW�PXWDW��$�������pYL����
QHO� V]HPEHQ�D]� HOP~OW� pYEHQ�|VV]HVHQ������J\pV]�NLQHYH]pVH� W|UWpQW�PHJ��(]�
HJ\UpV]W� D]� HQJHGpO\H]HWW� �EHW|OWKHW �� �J\pV]L� iOOiVKHO\HN� V]iPiQDN� PiU�
HPOtWHWW�Q|YHNHGpVpYHO��PiVUpV]W�D]��J\pVV]p�NLQHYH]KHW � WLWNiURN�±�D�NRUiEEL�
pYHNKH]�YLV]RQ\tWRWW�±�QDJ\�V]iPiYDO�LQGRNROKDWy��

�
$]� �J\pV]L� NLQHYH]pV� IHOWpWHOHLQHN� V]LJRUtWiViW� N|YHW HQ� NLQHYH]HWW�

IRJDOPD]yN�YLV]RQ\ODJ�QDJ\REE�FVRSRUWMD�HVHWpEHQ�XJ\DQLV�D�������pYEHQ�WHOW�OH�
D�MRJV]DEiO\�iOWDO�±�NLQHYH]pVL�IHOWpWHOHNpQW�±�HO tUW���pY�N|WHOH] �IRJDOPD]yL�pV�
WRYiEEL���pYL�N|WHOH] �WLWNiUL�P N|GpV��

�
$]� XWyEEL� HV]WHQG EHQ� ±� D� NRUiEEL� pYKH]� KDVRQOyDQ� ±� D]� pYHV�

V]HPpO\�J\L�pV� WRYiEENpS]pVL� WHUY�PHOOHWW�NpV]tWHWW�KRVV]~�WiY~� WHUY�DODSMiQ��D�
YiUKDWy� YiOWR]iVRNUD� ILJ\HOHPPHO� KDWiUR]WXN� PHJ� D� NLQHYH]KHW � IRJDOPD]yN�
V]iPiW��$������EDQ�IHOYHWW�IRJDOPD]yN�V]iPD�����D]��J\pV]VpJL�WLWNiURNp�SHGLJ�
����D�������pYEHQ�NLQHYH]HWWHN�V]iPD������LOOHWYH������YROW��

�
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$������J\pV]L�NLQHYH]pVVHO�V]HPEHQ�|VV]HVHQ�����J\pV]QHN�V] QW�PHJ�D�
V]ROJiODWL� YLV]RQ\D� ������EHQ� ��� �J\pV]QHN��� $� ������ pYKH]� YLV]RQ\tWYD�
Q|YHNHGpV�pU]pNHOKHW �D�WLWNiUL�pV�D�IRJDOPD]yL�V]ROJiODWL�YLV]RQ\�PHJV] QpVHN�
V]iPiEDQ�� 0tJ� D� �����EHQ� �� �J\pV]VpJL� WLWNiU� pV� �� IRJDOPD]y� V]ROJiODWL�
YLV]RQ\D� V] QW�PHJ�� DGGLJ� �����EDQ� ��� LOOHWYH� �� D�PHJV] QpVHN� V]iPD�� (]]HO�
HJ\�WW� D� NRUiEEL� pYHN� DGDWDLW� LV� ILJ\HOHPEH� YpYH� D� PHJV] QpV� DUiQ\D� QHP�
WHNLQWKHW �NLXJUyQDN��

�
$� NRUiEEL� pYHNKH]� KDVRQOyDQ� PHJiOODStWKDWy�� KRJ\� D]� pUGHNO GpV� D]�

�J\pV]L� SiO\D� LUiQW� YiOWR]DWODQXO� V]iPRWWHY �� $]� XWiQSyWOiV� KHO\]HWH�
HJ\pUWHOP HQ�NHGYH] NpQW�pUWpNHOKHW ��

�
$�YLV]RQ\ODJ�QDJ\� V]iP~��J\pV]L�NLQHYH]pV� HOOHQpUH� D�NRUiEEL� pYHNKH]�

KDVRQOyDQ�PRVW�LV�HPOtWpVW�pUGHPHO�D�OpWV]iPKLiQ\��DPHO\�D]�HO ] �pYL������UyO�
������UD� Q|YHNHGHWW�� $]� HPHONHGpV� RND� HOV VRUEDQ� D]� HQJHGpO\H]HWW� �J\pV]L�
OpWV]iP�QDJ\REE�DUiQ\~�Q|YHNHGpVpEHQ�NHUHVHQG ��$�UHQGHONH]pVUH�iOOy�EH�QHP�
W|OW|WW� �J\pV]L� OpWV]iP� IHOKDV]QiOiVD�XJ\DQLV�±� D� NtY�OU O� SiO\i]yN�YLV]RQ\ODJ�
FVHNpO\�pUGHNO GpVH��YDODPLQW�D�NLQHYH]KHW ��J\pV]VpJL� WLWNiURN�PHJKDWiUR]RWW�
V]iPD�PLDWW�±�FVDN�IRNR]DWRVDQ�OHKHWVpJHV��

�
+DVRQOyDQ� D� NRUiEEL� pYHN� WDSDV]WDODWDLKR]�� D]� �J\pV]L� iOOiVRNUD� NLtUW�

SiO\i]DWRN� D�PiV� SiO\iQ� GROJR]y� MRJiV]RN� N|UpEHQ� NHYpVEp� YROWDN� VLNHUHVHN��
PLQW�D�SiO\DNH]G NQpO��$�SiO\i]DWRN�HJ\�UpV]pUH�HJ\iOWDOiQ�QHP�YROW�MHOHQWNH] ��
PtJ� PiVLN� UpV]pQpO� D� NRUiEEDQ� PiU� VLNHUWHOHQ�O� SiO\i]yN� NtVpUHOWpN� PHJ�
LVPpWHOWHQ� D� IHOYpWHO�NHW�� (]� D]� HUHGPpQ\� D]� �J\pV]L� PXQND�� D]� �J\pV]VpJL�
V]ROJiODW�N|W|WWVpJHLYHO�PDJ\DUi]KDWy��/pQ\HJHV�YiOWR]iVW� HJ\HO UH� D]��J\pV]L�
LOOHWPpQ\EHQ�EHN|YHWNH]HWW�Q|YHNHGpV�VHP�HUHGPpQ\H]HWW��

�
$� ������ pYHW� LOOHW HQ� LQGRNROW� XWDOQL� D� IHJ\HOPL� HOMiUiVRNUD�� $]� XWyEEL�

pYHNEHQ�H]HQ�D�WpUHQ�OpQ\HJL�YiOWR]iV�QHP�N|YHWNH]HWW�EH��LO\�PyGRQ�D]��J\pV]L�
V]HUYH]HW�IHJ\HOPL�KHO\]HWH�YiOWR]DWODQXO�pV�HJ\pUWHOP HQ�MyQDN�pUWpNHOKHW ��

�
$]� HOP~OW� pYEHQ� OpWHV�OW� D� ) YiURVL�� D� 6]HJHGL� pV� D� 3pFVL� )HOOHEEYLWHOL�

) �J\pV]VpJ�� YDODPLQW� D� .DWRQDL� )HOOHEEYLWHOL� hJ\pV]VpJ�� $]� ~M� V]HUYH]HWL�
HJ\VpJHN� OpWUHKR]iVD� pV� D� WpQ\OHJHV� P N|GpV� PHJNH]GpVH� ]|NNHQ PHQWHVHQ�
W|UWpQW��

�
�

%��$]��J\pV]HN�NpS]pVH��WRYiEENpS]pVH��
$������� pYEHQ�D]��J\pV]L� V]HUYH]HW� WHOMHVtWHWWH� D�NpS]pVL�� WRYiEENpS]pVL�

WHUYpW��$�N|]SRQWL�WRYiEENpS]pV�WHUYH]pVpQpO�SULRULWiVW�NDSRWW�D]�~M�%H��RNWDWiVD��
D]��J\pV]VpJ�V]DNPDL��LQIRUPDWLNDL��LGHJHQ�Q\HOYL�IHONpV]tWpVH�D]�HXUySDL�XQLyV�
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FVDWODNR]iVUD�� YDODPLQW� D� VWUXNWXUiOLV� iWDODNtWiV� pV� D� V]HPpO\L� YiOWR]iVRN�
N|YHWNH]WpEHQ�MHOHQWNH] �NpS]pVL�LJpQ\HN�WHOMHVtWpVH���
�

$� WHUYEHQ� FpONpQW� W ]W�N� NL� D]W�� KRJ\� D� %H�� ������ M~OLXV� ��MHL�
KDWiO\EDOpSpVpLJ� PLQGHQ� �J\pV]�� WLWNiU�� IRJDOPD]y�� Q\RPR]y� D� IHODGDWRN�
IRO\DPDWRV�HOOiWiViKR]�V]�NVpJHV�MRJV]DEiO\L�pV�HJ\pE�LVPHUHWHNHW�PHJV]HUH]]H���
$� IHQWL� FpOW� FVDN� W|EEOpSFV V� RNWDWiVVDO� OHKHWHWW� HOpUQL�� $]� HOV � �WHPEHQ�
�PiUFLXV�� iSULOLV� KyQDSEDQ�� QpJ\� HJ\KHWHV� WDQIRO\DPRQ� |VV]HVHQ� ���� YH]HW �
EHRV]WiV~��J\pV]�NDSRWW�NpS]pVW��$�PiVRGLN��WHPEHQ��PiMXV��M~QLXV�KyQDSEDQ��
D� I �J\pV]VpJHN� V]HUYH]WpN� PHJ� D]� RNWDWiVW�� DPHO\HQ� HVHWHQNpQW� ±� D]�
�J\pV]HNHQ��WLWNiURNRQ��IRJDOPD]yNRQ�NtY�O�±�EtUiN��UHQG UVpJL�YH]HW N�LV�UpV]W�
YHWWHN��$]�HO DGyN�D�N|]SRQWL�WDQIRO\DPRQ�NpS]HWW�YH]HW N�YROWDN��$�KDUPDGLN�
�WHPEHQ�±�PiU�D� W|UYpQ\�KDWiO\EDOpSpVpW�N|YHW HQ�±�D� I �J\pV]VpJHNHQ�~MDEE�
NRQ]XOWiFLyNDW� WDUWRWWDN�� PDMG� RNWyEHU� KyQDSEDQ� D� I �J\pV]�KHO\HWWHVHN�
UpV]YpWHOpYHO� HJ\KHWHV� N|]SRQWL� WDQIRO\DPRQ� |VV]HJH]WpN� D� WDSDV]WDODWRNDW�� (�
W|EEOpSFV V�RNWDWiVQDN�N|V]|QKHW HQ�YROW�HOpUKHW �D�Ä]|NNHQ PHQWHV´�iWiOOiV�D]�
~M� UHQGHONH]pVHNUH�� LOOHWYH� MRJLQWp]PpQ\HNUH��(KKH]�KR]]iMiUXOW� D]� LV�� KRJ\� D]�
HJ\VpJHV� V]HUNH]HWEH� IRJODOW� E�QWHW � MRJV]DEiO\RN� J\ MWHPpQ\pW�� D� OHJI EE�
�J\pV]L� XWDVtWiVRNDW� pV� D� /HJI EE� hJ\pV]VpJ� iOWDO� NLDGRWW� iOOiVIRJODOiVRNDW�
PLQGHQ��J\pV]�V]iPiUD�KR]]iIpUKHW Yp�WHWW�N��
�

$]� HXUySDL� XQLyV� NpS]pVKH]� KR]]iMiUXOWDN�PpJ� D� N�OI|OGL� NRQIHUHQFLiN��
WDQXOPiQ\XWDN�� GH� H]W� V]ROJiOWD� D� SRV]WJUDGXiOLV� WDQXOPiQ\RNRQ� UpV]W� YHY �
�J\pV]HN� WiPRJDWiVD� LV�� $]�� KRJ\� D� MRJL� V]DNYL]VJiQ� ����� V]HSWHPEHUpW O�
|QiOOy�WDQWiUJ\�OHWW�D]�HXUySDL�MRJ��EL]WRVtWMD��KRJ\�PLQGHQ�OHHQG ��J\pV]��WLWNiU��
D�PHJIHOHO �LVPHUHWHN�ELUWRNiEDQ�NH]GKHVVH�D]��J\pV]L�SiO\iW���
�

$� V]HUYH]HWL� pV� P N|GpVL� UHIRUPEyO� DGyGy� NpS]pVL� IHODGDWRNUD� NLHPHOW�
ILJ\HOPHW� IRUGtWRWWXQN�� �� VDMiW� V]HUYH]pV � V]DNPDL� WDQIRO\DPRW� WDUWRWWXQN� D]�
�J\pV]VpJ� EDODWRQOHOOHL� RNWDWiVL� N|]SRQWMiEDQ� |VV]HVHQ� ���� �J\pV]�
UpV]YpWHOpYHO��7|EEHN�N|]|WW�WRYiEENpS]pV�YROW�D�N|]OHNHGpVL��J\pV]L�IHODGDWRN�
KHO\L� �J\pV]VpJUH� WHOHStWpVH�PLDWW� D]� ~MRQQDQ�PHJEt]RWW� N|]OHNHGpVL� �J\pV]HN�
V]iPiUD��D�.|]SRQWL�hJ\pV]VpJL�1\RPR]y�+LYDWDO�PXQNDWiUVDL�UpV]pUH��YH]HW L�
WUpQLQJ� D]� pY� VRUiQ�NLQHYH]HWW� pV�PHJEt]RWW�PDJDV� EHRV]WiV~� YH]HW � �J\pV]HN�
V]iPiUD�� $� %HO�J\PLQLV]WpULXP�� D� .�O�J\PLQLV]WpULXP�� D]� 2UV]iJRV� 5HQG U�
I NDSLWiQ\ViJ��D�9iP��pV�3pQ]�J\ UVpJ�2UV]iJRV�3DUDQFVQRNViJD��WRYiEEi�PiV�
KD]DL� pV� N�OI|OGL� LQWp]PpQ\HN�� DODStWYiQ\RN� EHOI|OGL� UHQGH]YpQ\HLQ� ±�
N|OWVpJiWYiOODOiVVDO�� �J\pV]� HO DGyN� EL]WRVtWiViYDO�� HVHWHQNpQW� V]HUYH]pVL�
VHJtWVpJJHO� ±� JRQGRVNRGWXQN� D]� �J\pV]HN� PLQpO� QDJ\REE� V]iPEDQ� YDOy�
MHOHQOpWpU O�� 0LQWHJ\� ���� �J\pV]� YROW� UpV]WYHY MH� LO\HQ� NRQIHUHQFLiQDN��
-HOHQW VpJH�PLDWW�NLHPHOHQG �D]�86$�,JD]ViJ�J\L�0LQLV]WpULXPD�V]DNpUW LQHN�
N|]UHP N|GpVpYHO� D� SpQ]PRViV�� WRYiEEi� D� NLHPHOW� V]HPpO\HN� NRUUXSFLyV�
FVHOHNPpQ\HL�WiUJ\iEDQ�WDUWRWW�V]HPLQiULXP���������J\pV]�UpV]YpWHOpYHO���
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�
$� N�OI|OGL� WDQXOPiQ\XWDNRQ�� WDSDV]WDODWFVHUpNHQ�� NRQIHUHQFLiNRQ� YDOy�

UpV]YpWHO�IRQWRV�UpV]H�D]��J\pV]HN�WRYiEENpS]pVpQHN��HOV VRUEDQ�D�QHP]HWN|]L�
E Q�J\L�HJ\�WWP N|GpV��D�NRUUXSFLy�pV�D�V]HUYH]HWW�E Q|]pV��D�SpQ]PRViV�YROW�
WiUJ\D� D� QHP]HWN|]L� V]HPLQiULXPRNQDN�� (J\pQL�� LOOHWYH� FVRSRUWRV�
WDQXOPiQ\XWDNRQ� D� PHJKtYy� RUV]iJ� MRJUHQGV]HUpQHN� WDQXOPiQ\R]iViUD� Q\tOW�
OHKHW VpJ�� .pWROGDO~� NRUPiQ\N|]L� pV� �J\pV]VpJL� NDSFVRODWRN�� QHP]HWN|]L�
LQWp]PpQ\HN�� DODStWYiQ\RN�� HXUySD� WDQiFVL� UHQGH]YpQ\HN�� HXUySDL� XQLyV�
IHONpV]�OpVW� FpO]y� SURJUDPRN� DODSMiQ� YiOWDN� OHKHW Yp� D� N�OI|OGL� XWD]iVRN�� $�
N�OI|OGL� UHQGH]YpQ\HNQHN�� NRQIHUHQFLiNQDN�� WDQXOPiQ\XWDNQDN� ��� RO\DQ�
�J\pV]�� WLWNiU�� IRJDOPD]y� UpV]WYHY MH� YROW�� DNL� D� UHQGH]YpQ\� PXQNDQ\HOYpQHN�
PHJIHOHO ��PHJEt]KDWy�Q\HOYWXGiVVDO�UHQGHONH]HWW��
�

$]� LGHJHQQ\HOY�WXGiVL� DUiQ\RN� WRYiEE� MDYXOWDN�� ������ YpJpQ� D]� �J\pV]L�
iOORPiQ\� ����D� UHQGHONH]HWW� OHJDOiEE� HJ\� Q\HOYE O� N|]pS�� YDJ\� IHOV IRN~�
Q\HOYYL]VJiYDO�� $� OHJI EE� �J\pV]VpJL� �J\pV]HN� HVHWpEHQ� H]� D]� DUiQ\� ����� D�
WHU�OHWL��J\pV]VpJL��J\pV]HNQpO������WLWNiURNQiO������IRJDOPD]yN�N|]|WW������
$]� XQLyV� FVDWODNR]iV� V]HPSRQWMiEyO� NLHPHOHQG � QpKiQ\� WRYiEEL� DGDW�� ���� D]�
DQJRO������D�QpPHW�����D�IUDQFLD�Q\HOYYL]VJD��.|]SRQWL�Q\HOYWDQIRO\DPRN�QHP�
YROWDN�� D]� HJ\pQL� WDQXOiVW� D]RQEDQ� Q\HOYYL]VJD� OHWpWHOpW� FpO]y� WDQXOPiQ\L�
V]HU] GpVVHO�LV�WiPRJDWWXN��

�
$� V]DNPDL� WRYiEENpS]pV� UpV]H� D]� �J\pV]HN� SRV]WJUDGXiOLV�

WDQXOPiQ\DLQDN� WiPRJDWiVD�� �����EDQ� WRYiEEL� ��� �J\pVV]HO� N|W|WW�QN�
WDQXOPiQ\L� V]HU] GpVW�� PiVRGGLSORPiW� DGy� V]DNMRJiV]� WDQXOPiQ\RN�
IRO\WDWiViUD�� $]� pY� YpJpLJ� D]� HJ\HWHPHN� MRJL�� LOOHWYH� N|]JD]GDViJL� NDUDLQ�
V]HUYH]HWW�SRV]WJUDGXiOLV�V]DNRNRQ������J\pV]�V]HU]HWW�GLSORPiW��$�OHJQDJ\REE�
V]iP~� EHLVNROi]iV� D� JD]GDViJL� E�QWHW MRJL� V]DNMRJiV]� V]DNUD� W|UWpQW�� ���
�J\pV]QHN� GLSORPiMD� YDQ�� ��� �J\pV]� EHIHMH]WH� WDQXOPiQ\DLW�� ��� IRO\WDWMD� D�
PHJNH]GHWW�WDQXOPiQ\RNDW��(XUySD�MRJL�V]DNMRJiV]�NpS]pVHQ�����J\pV]�V]HUH]WH�
PHJ�GLSORPiMiW����I �EHIHMH]WH�D�WDQXOPiQ\DLW��WRYiEEL����IRO\WDWMD��.LHPHOHQG �
PpJ�D�N|UQ\H]HWYpGHOPL�V]DNMRJiV]�NpS]pV�����GLSORPiV�pV����WRYiEEWDQXOy�YDQ�
H]HQ�D� V]DNRQ�������EDQ�D]��J\pV]HN�����D�PiU� V]HU]HWW� VSHFLiOLV� V]DNMRJiV]�
NpSHVtWpVW� YDJ\� LO\HQ� WDQXOPiQ\RNDW� IRO\WDWRWW�� DPL� HJ\� pY� DODWW� ���RV��
HPHONHGpVW�MHOHQW��

�
�$]� �J\pV]L� XWiQSyWOiVW� MHOHQW � IRJDOPD]yN� NLYiODV]WiVD� pV� NpS]pVH�

WHU�OHWpQ� MHOHQW V� HO UHOpSpVW� VLNHU�OW� HOpUQL�� (]� D]pUW� UHQGNtY�O� IRQWRV�� PHUW� D�
M|Y � �J\pV]VpJpW� KDWiUR]]D� PHJ�� KRJ\� PLO\HQ� IHONpV]�OWVpJ � MRJiV]RNEyO�
OHV]QHN�D]��J\pV]HN��$]��J\pV]L�SiO\D�LUiQWL�pUGHNO GpVW�EL]RQ\tWMD��KRJ\�������
M~QLXViEDQ� ��� IRJDOPD]yL� iOOiVSiO\i]DWUD� ���� I � MHOHQWNH]HWW�� 9DODPHQQ\L�
SiO\i]y� OHKHW VpJHW� NDSRWW� DUUD�� KRJ\� D� /HJI EE� hJ\pV]VpJHQ� EL]RWWViJ�
KDOOJDVVD�PHJ��/HJI EE��J\pV]�KHO\HWWHV�iOWDO�YH]HWHWW�EL]RWWViJ�DMiQOiVD�DODSMiQ�
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D�IRJDOPD]yL�NLQHYH]pVHNU O�D�OHJI EE��J\pV]�G|QW|WW��$�IHOYHWWHN�N|]|WW�PLQG�D�
�� MRJL� NDU� YpJ] VHL� NpSYLVHOWHWWpN� PDJXNDW�� $� NLQHYH]HWW� IRJDOPD]yN� ����D�
ÄFXP�ODXGH´������D�ÄVXPPD�FXP�ODXGH´�PLQ VtWpVVHO�YpJH]WH�MRJL�WDQXOPiQ\DLW�
����XN�OHJDOiEE�HJ\��iOODPLODJ�HOLVPHUW�N|]pSIRN~�Q\HOYYL]VJiYDO�UHQGHONH]LN���
�

$�N|]SRQWL�NLYiODV]WiV�pV�D�IRJDOPD]yNpS]pV�V]HUYH]HWWVpJpW�QHP]HWN|]L�
IyUXPRNRQ�pV�WDQXOPiQ\RNEDQ�LV�HOLVPHUpVVHO�Q\XJWi]WiN���$�3+$5(�SURJUDP�
NHUHWpEHQ� (8� V]DNpUW N� iOWDO� D� EtUyL�� �J\pV]L� NpS]pVU O� NpV]tWHWW� ~Q��
PHJYDOyVtWKDWyViJL� WDQXOPiQ\� PHJiOODStWRWWD�� KRJ\� D]� �J\pV]VpJL� IRJDOPD]yN�
SiO\i]DW�pV�REMHNWtY�NULWpULXPRN�DODSMiQ�W|UWpQ �N|]SRQWL�NLYiODV]WiVD�N|]HOtW�D]�
HXUySDL� XQLyV� N|YHWHOPpQ\HNKH]�� 6]iPRV� UHQGH]YpQ\�� NRQIHUHQFLD�� SiO\i]DW��
N�OI|OGL� WDQXOPiQ\~W� UpV]WYHY L� YROWDN� D� IRJDOPD]yN�� $� MRJL� V]DNYL]VJiUD�
NpV]�O � IRJDOPD]yN� YL]VJDUpV]HQNpQW� V]HUYH]HWW� N|]SRQWL� WDQIRO\DPRNRQ�
YHKHWWHN�UpV]W��(�NpS]pV�HUHGPpQ\HNpQW�D]�|VV]HV�V]DNYL]VJi]y�IRJDOPD]y�����
D�±�D�MRJV]DEiO\�iOWDO�PHJV]DERWW�OHJU|YLGHEE�LG �DODWW�±�ÄNLW Q ´��ÄMHOHV´�YDJ\�
ÄMy´�HUHGPpQQ\HO�WHWW�V]DNYL]VJiW����

�
�

&��$�NDWRQDL��J\pV]VpJ�V]HPpO\�J\L�KHO\]HWH��
$�NDWRQDL��J\pV]L�V]HUYH]HW�]DYDUWDODQ�P N|GpVpQHN�V]HPpO\L�IHOWpWHOHL�±�

D�NRUiEEL�pYHNKH]�KDVRQOyDQ�±�D]�HOP~OW�pYEHQ�LV�WHOMHV�PpUWpNEHQ�EL]WRVtWRWWDN�
YROWDN�� (UUH� D]� pYHN� yWD� HOHQ\pV] � PpUWpN � pV� MREEiUD� WHUPpV]HWHV� RNRNUD�
YLVV]DYH]HWKHW �PXQNDHU �PR]JiV�YROW�D�MHOOHP] ���

�
0LQLPiOLV� PpUWpN � pV� iWPHQHWL� OpWV]iPKLiQ\� XJ\DQ� HO IRUGXOW�� GH� H]� D�

EHpUNH]HWW�SiO\i]DWRN�HOEtUiOiViLJ��LOOHWYH�D�IHOYpWHOL�HOMiUiV�OHERQ\ROtWiViLJ��D]D]�
PLQG|VV]H�QpKiQ\�KyQDSLJ�WDUWRWW���

�
$]�HOWiYR]RWW�KiURP��LOOHWYH�PiV�EHRV]WiVED�KHO\H]HWW�QpJ\�NDWRQDL��J\pV]W�

ILDWDO�� DPELFLy]XV� PXQNDWiUVDNNDO� SyWROWXN�� V� H]� D]W� LV� HUHGPpQ\H]WH�� KRJ\�
WRYiEE�MDYXOW�D]��J\pV]HN�pOHWNRU��LOOHWYH�V]ROJiODWL�LG �V]HULQWL�PHJRV]OiVD���

�
$� PHJKLUGHWHWW� iOOiVKHO\HNUH� PLQGHQ� HVHWEHQ� MHOHQW V� PpUWpN � YROW� D�

W~OMHOHQWNH]pV��PHO\�OHKHW Yp�WHWWH�D�OHJNLYiOyEEDN�NLYiODV]WiViW��
�
������ M~OLXV� ��MpQ� NH]GWH� PHJ� P N|GpVpW� D� .DWRQDL� )HOOHEEYLWHOL�

hJ\pV]VpJ�NLOHQF�PXQNDWiUVVDO��N|]�O�N�KDWDQ�±�N|]WH�D�QpJ\��J\pV]���NRUiEEDQ�
LV�D�NDWRQDL��J\pV]L�V]HUYH]HWEHQ�WHOMHVtWHWWHN�V]ROJiODWRW���

�
$�NDWRQDL��J\pV]L�V]HUYH]HW�D]�HOP~OW�pYEHQ�LV�PDUDGpNWDODQXO�WHOMHVtWHWWH�D�

NpS]pVL��WRYiEENpS]pVL�WHUYpEHQ�IRJODOWDNDW��/HJIRQWRVDEE�V]DNPDL�IHODGDWXQN�D]�



� ����

~M�%H��UHQGHONH]pVHLQHN�PLQG�W|NpOHWHVHEE�HOPpOHWL�pV�J\DNRUODWL�HOVDMiWtWiVD�YROW��
$]�HOWHOW�LG V]DN�H]W�VLNHUUHO�YLVV]D�LV�LJD]ROWD��

�
$� WHOMHV� �J\pV]L� iOORPiQ\W� pULQW � NLIHMH]HWWHQ� V]DNPDL� NpS]pVHN� PHOOHWW�

WRYiEEUD�LV�D�Q\HOYL��LOOHWYH�D�SRV]WJUDGXiOLV�MRJL�NpS]pV�MHOHQWHWWH�D�I �IHODGDWRW��
(QQHN�HUHGPpQ\HNpQW�D]�RNWDWiVL�pYEHQ�KDW��J\pV]�Q\HOYL�NpS]pVEHQ�YHWW�UpV]W��
N|]�O�N�KiUPDQ�VLNHUHV�N|]pSIRN~�Q\HOYYL]VJiW� WHWWHN�� LOOHWYH� WRYiEEL�KiURP�I �
MHOHQOHJ�LV�IRO\WDWMD�WDQXOPiQ\DLW�D�1HP]HWYpGHOPL�(J\HWHP�Q\HOYL�IDNXOWiViQ��

�
.pW� �J\pV]� VLNHUHVHQ� IHMH]WH� EH� WDQXOPiQ\DLW� pV� YHWWH� iW� GLSORPiMiW� D� ��

pYHV�V]DNMRJiV]�NpS]pV�NHUHWpEHQ�IRO\WDWRWW�WDQXOPiQ\DLW�N|YHW HQ��������
�
0LQG� D� Q\HOYL�� PLQG� D� SRV]WJUDGXiOLV� NpS]pVEHQ� UpV]WYHY NHW� D� NDWRQDL�

�J\pV]L� V]HUYH]HW� D� W OH� WHOKHW � PpUWpNEHQ� PXQNDLG � NHGYH]PpQQ\HO�� LOOHWYH�
DQ\DJLODJ�WiPRJDWWD��

�
$� NDWRQDL� �J\pV]L� V]HUYH]HW� IHJ\HOPL� KHO\]HWH� pYHN� yWD�

NLHJ\HQV~O\R]RWWDQ� My�� D� WiUJ\LG V]DNEDQ� IHJ\HOPL� HOMiUiVW� VHQNL� HOOHQ� QHP�
NHOOHWW�HOUHQGHOQL��IHJ\HOPL�YL]VJiODWRW�QHP�NHOOHWW�IRO\WDWQL�

�
�

���$]��J\pV]VpJ�P N|GpVpQHN�JD]GDViJL�IHOWpWHOHL�
� D�� � �$]���J\pV]L� �V]HUYH]HW� �V]DNPDL� � IHODGDWDLQDN� �HOOiWiViUD� � �D� � ��������
pYEHQ� ±� IHMH]HWL� V]LQWHQ� ±� ��������� PLOOLy� IRULQW� HUHGHWL� HO LUiQ\]DW� iOOW��
UHQGHONH]pVUH�� DPHO\� |VV]HVVpJpEHQ� ������ PLOOLy� IRULQWWDO�� ������NDO� KDODGWD�
PHJ�D]�HO ] �pY�HUHGHWL�HO LUiQ\]DWiW��

��������
$� IRUUiVQ|YHNHGpV� D� ������ pYEHQ� EHN|YHWNH]HWW� V]DNPDL� DODSIHODGDWRN�

E Y�OpVpYHO�� YDODPLQW� D]��J\pV]L� LOOHWPpQ\DODS� M~OLXV���W O�� WRYiEEi�QRYHPEHU�
��W O�W|UWpQ �HPHOpVpYHO�I�JJ�|VV]H��

���������
$� IHODGDWQ|YHNHGpVW� DODSYHW HQ� EHIRO\iVROWD� D� P N|GpV�NHW� pYN|]EHQ�

PHJNH]G � I YiURVL�� SpFVL� YDODPLQW� V]HJHGL� V]pNKHO\ � IHOOHEEYLWHOL�
I �J\pV]VpJHN� IHOiOOtWiVD�� $� NLDGiVRN� HPHONHGpVpUH� KDWRWW� D� E�QWHW HOMiUiVL�
W|UYpQ\� PyGRVtWiVD� IRO\WiQ� PHJQ|YHNHGHWW� �J\pV]VpJL� IHODGDWRN� HOOiWiVD�
WRYiEEi�� D� V]DEiO\VpUWpVL� W|UYpQ\� PyGRVtWiViEyO� pV� KDWiVN|UL� YiOWR]iVRNEyO�
DGyGy�HJ\pE�IHODGDWRN�IHOWpWHOHLQHN�EL]WRVtWiVD��

�
$� WiUJ\pYEHQ� YpJUHKDMWRWW� HO LUiQ\]DW� PyGRVtWiVRN� IRO\WiQ� ±� NRUPiQ\�

KDWiVN|UEHQ� ������ PLOOLy� IRULQW�� IHO�J\HOHWL� V]HUYL� KDWiVN|UEHQ� �������� PLOOLy�
IRULQW�±�D]�HUHGHWL�HO LUiQ\]DW����������PLOOLy�IRULQWUD�Q|YHNHGHWW�����������

�



� ����

$� NRUPiQ\�KDWiVN|UEHQ� YpJUHKDMWRWW� WiPRJDWiVVDO� EL]WRVtWRWW�
SyWHO LUiQ\]DW� IHGH]HWHW� Q\~MWRWW� D]� �J\pV]VpJL� DONDOPD]RWWDN� N|]WLV]WYLVHO L�
W|UYpQ\� PyGRVtWiViYDO� |VV]HI�JJ � LOOHWPpQ\HPHOpVpQHN� WiUJ\pYL�
W|EEOHWNLDGiVDLUD��

�
�$� IHO�J\HOHWL� V]HUYL� KDWiVN|UEHQ� YpJUHKDMWRWW� HO LUiQ\]DW� PyGRVtWiVEyO�

�������� �PLOOLy� � IRULQW� �D� �������pYL�HO LUiQ\]DW�PDUDGYiQ\�LJpQ\EHYpWHOH�������
PLOOLy�IRULQW�D�WHUYH]HWW�HO LUiQ\]DWRW�PHJKDODGy�3+$5(�WiPRJDWiV�������PLOOLy�
IRULQW� ODNiVFpO~� N|OFV|Q� YLVV]DWpU�OpVH�� ����� PLOOLy� IRULQW� iWYHWW� SpQ]HV]N|]��
YDODPLQW� ��������PLOOLy� IRULQW� IHMH]HWHQ� EHO�OL� FtPHN� N|]|WWL� SpQ]IRUJDORPPDO�
|VV]HI�JJ �PyGRVtWiV�������

�
$� PLQLV]WHUHOQ|N� PHJNHUHVpVH� DODSMiQ� ±� D� N|OWVpJYHWpV�SROLWLNDL� FpORN�

HOpUpVH� pUGHNpEHQ� ±� D� IHMH]HWQpO� IHO�OYL]VJiODWUD� NHU�OW� D]� HOpUKHW � WiPRJDWiVL�
HO LUiQ\]DW� PHJWDNDUtWiV� QDJ\ViJD�� 7HNLQWHWWHO� D]� �J\pV]L� V]HUYH]HWEHQ�
WiUJ\pYEHQ� EHOpS � ~M� IHODGDWRNUD�� YDODPLQW� D�P N|GpVL� IHOWpWHOHN� EL]WRVtWiViUD�
����PLOOLy�IRULQW�PHJWDNDUtWiViUD�YROW�OHKHW VpJ��

�
$� IHQWLHNEHQ� U|YLGHQ� |VV]HIRJODOW�� D� JD]GiONRGiVL� OHKHW VpJHN� KiWWHUpW�

EL]WRVtWy�HO LUiQ\]DW�IHGH]HWHW�Q\~MWRWW�D]��J\pV]L�V]HUYHN�P N|GpVL�NLDGiVDLUD��
D]�pY�VRUiQ�OLNYLGLWiVL�SUREOpPD�QHP�MHOHQWNH]HWW��

�
$� N|OWVpJYHWpV� PyGRVtWRWW� HO LUiQ\]DWiQDN� MHOHQW V� KiQ\DGiW� ����iW� D�

V]HPpO\L�MHOOHJ �NLDGiVRN�pV�D�PXQNiOWDWyW�WHUKHO �MiUXOpNRN�WHWWpN�NL��$]�|VV]HV�
NLDGiVEyO� �]HPHOWHWpVL� NLDGiVRNUD� ����� D� IHO~MtWiVRNUD�� pS�OHW� EHUXKi]iVRNUD��
YDODPLQW�QDJ\pUWpN �HV]N|]EHV]HU]pVHNUH�����MXWRWW��

�
$�V]HPpO\L�MXWWDWiVRN�HO LUiQ\]DWiEyO����������PLOOLy�IRULQW�IHOKDV]QiOiVD�

YDOyVXOW�PHJ��PHO\E O�D�UHQGV]HUHV�V]HPpO\L�MXWWDWiVRNUD���������PLOOLy�IRULQWRW��
D�QHP�UHQGV]HUHV�V]HPpO\L� MXWWDWiVRNUD�������PLOOLy�IRULQWRW�� �D�N�OV �V]HPpO\L�
MXWWDWiVRNUD� ������PLOOLy� IRULQWRW� IRUGtWRWWXQN��(]HQ�EHO�O� ��������PLOOLy� IRULQW�
MXWDORP�� ���� PLOOLy� IRULQW� MXELOHXPL� MXWDORP�� ����� PLOOLy� IRULQW� LVNRODNH]GpVL�
WiPRJDWiV�FtPpQ�NHU�OW�NLIL]HWpVUH����

�
$]� �J\pV]VpJL� DONDOPD]RWWDN� ODNiVKR]� MXWiViQDN� IHOWpWHOHLW� D� WiUJ\pYEHQ�

EHIRO\W� W|UOHV]WpVHNHQ� W~O�±�D]�pYN|]L�NLDGiVL�PHJWDNDUtWiVRN� WHUKpUH�±� WRYiEEL�
����� PLOOLy� IRULQWWDO� WiPRJDWWD� D]� �J\pV]VpJ�� ����� PLOOLy� IRULQW� NDPDWPHQWHV�
PXQNiOWDWyL�N|OFV|Q�IRO\yVtWiViUD�NHU�OW�VRU��gVV]HVHQ����I �UpV]HV�OW��iWODJRVDQ�
PLQWHJ\� ���� H)W�RV� N|OFV|QEHQ�� V� EiU� H]� D]� |VV]HJ� D]� HO ] � pYHNKH]� NpSHVW�
Q|YHNHGpVW� PXWDW�� GH� D� ODNiViUDN� W�NUpEHQ� PpJ� PLQGLJ� V]HUpQ\� PpUWpN �
VHJtWVpJHW�MHOHQW��

�
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$�IHMH]HW�YDJ\RQPpUOHJH�DODSMiQ�D�EHIHNWHWHWW�HV]N|]|N�QHWWy�pUWpNH�D]�pY�
YpJpQ���������PLOOLy�IRULQW��PHO\E O�D�������pYL�Q|YHNHGpV�������PLOOLy�IRULQW��
$� YDJ\RQJ\DUDSRGiV� MHOHQW V� UpV]pW� W|EE� PLQW� ����iW� D]� LQJDWODQRN� WiUJ\pYL�
QHWWy� pUWpNpQHN� Q|YHNHGpVH� MHOHQWL� D� EHIHMH]HWW� pS�OHW�EHUXKi]iVRN�� IHO~MtWiVRN�
HUHGPpQ\HNpQW���

�
$�JpSHN�EHUHQGH]pVHN�� IHOV]HUHOpVHN�iOORPiQ\iQDN�������PLOOLy�IRULQWWDO�

W|UWpQ � Q|YHNHGpVpW� EHIRO\iVROWD� D]� pYN|]EHQ�PHJYDOyVtWRWW� V]iPtWiVWHFKQLNDL�
IHMOHV]WpVHN�� WRYiEEi� OpWV]iPIHMOHV]WpVVHO� |VV]HI�JJ �� LURGDE~WRU� pV�
LURGDWHFKQLNDL�JpSEHV]HU]pV��

�
$� EHIHMH]HWOHQ� EHUXKi]iVRN�� IHO~MtWiVRN� iOORPiQ\D� D]� HO ] � pYLKH]�

YLV]RQ\tWYD� ������ PLOOLy� IRULQWWDO� Q|YHNHGHWW� D� WiUJ\pYL� EHUXKi]iVRN� �]HPEH�
KHO\H]pVpQHN�N|YHWNH] �pYUH�W|UWpQ �iWK~]yGiVD�PLDWW��

� � �
����$]� HOP~OW� pYHNEHQ� MHOHQW VHQ� OHFV|NNHQW� D� N|]SRQWL� EHUXKi]iV�

HO LUiQ\]DWD�� � $� V] N|V� EHUXKi]iVL� pV� IHO~MtWiVL� IRUUiV� OHKHW VpJHN� PLDWW� D]�
LQJDWODQ� EHUXKi]iVL� pV� IHO~MtWiVL� SURJUDPRN� iW�WHPH]pVpUH� NpQ\V]HU�OW� D]�
�J\pV]VpJ��

�
0LXWiQ� D� EtUyViJRNNDO� N|]|V� KDV]QiODW~� pS�OHWHNNHO� NDSFVRODWRV�

EHUXKi]iVL�� E YtWpVL�� NRUV]HU VtWpVL�� UHNRQVWUXNFLyV�� IHO~MtWiVL� QHKp]VpJHN�
�IRUUiVKLiQ\�� LG EHQL� �WHPH]pV�� VWE��� WRYiEEUD� LV� YiOWR]DWODQXO� IHQQiOOQDN�� D]�
�J\pV]VpJ� W|UHNHGHWW� D� UHQGHONH]pVpUH� iOOy� DQ\DJL� HV]N|]|NHW� G|QW HQ� D� VDMiW�
NH]HOpV �pS�OHWHLQ��LOOHWYH�~MRQQDQ�OpWHVtWHWW�pS�OHWHNHQ�IHOKDV]QiOQL��

�
(]HNQHN� D� V]HPSRQWRNQDN� D]� pUYpQ\HV�OpVH� PHOOHWW� NHU�OW� VRU� D]� ~M�

V]ROQRNL�pV�NHFVNHPpWL��J\pV]VpJL�V]pNKi]�HO NpV]tWpVL��PDMG�pStWpVL�PXQNiLQDN�
PHJNH]GpVpUH�� D� VDMiW� NH]HOpV � GHEUHFHQL�� WDWDEiQ\DL�� y]GL�� %XGDSHVW�� 9,��
6]pNHO\� %HUWDODQ� XWFDL� pS�OHWHN� E YtWpVVHO� HJ\�WW� MiUy� UHNRQVWUXNFLyMiQDN�
DNWXiOLV��WHPpUH��|VV]HVVpJpEHQ�PLQWHJ\�����PLOOLy�IRULQW�pUWpNEHQ��

�
$]� � �J\pV]VpJL� � JpSMiUP SDUN� � ~�Q�� � IXWyNRFVLDLQDN� � pYHQWH� � HVHGpNHV�

FVHUpMpUH� ��� pYL� �]HPLG �� LOOHWYH� �������� NP� IXWiVWHOMHVtWPpQ\�� pV� D]� ~MRQQDQ�
IHOiOOtWRWW� ) YiURVL�� 6]HJHGL�� YDODPLQW� 3pFVL� )HOOHEEYLWHOL� ) �J\pV]VpJ� HOV �
JpSMiUP YpQHN�EHV]HU]pVpUH��|VV]HVVpJpEHQ������PLOOLy�IRULQWRW�KDV]QiOWXQN�IHO�
D�EHUXKi]iVL�HO LUiQ\]DWEyO���

�
$]� pS�OHW�IHO~MtWiVL� HO LUiQ\]DW� WHUKpUH� D]� DOiEE� IHOVRUROW� pS�OHWHNHQ�

W|UWpQW�MHOHQW VHEE�|VV]HJ �IHOKDV]QiOiV��
�
±� %XGDSHVWHQ� D� ;�� pV� ;9,,�� .HU�OHWL� hJ\pV]VpJ� pS�OHWpQ� ������ PLOOLy�

IRULQW���



� ����

±�6iWRUDOMD~MKHO\HQ������PLOOLy�IRULQW���
±�D�3HVW�0HJ\HL�) �J\pV]VpJ�%XGDSHVW��9,���9|U|VPDUW\�XWFDL�V]pNKi]iQ��

������PLOOLy�IRULQW���YDODPLQW�D��
±�%XGDSHVW��9��0DUNy�X��O���DODWWL�,JD]ViJ�J\L�3DORWiQ�������PLOOLy�IRULQW���
�
.LVHEE�pUWpN � IHO~MtWiVRN�NpV]�OWHN� D� I�]HVDERQ\L�� GXQDNHV]L�� GHEUHFHQL��

KDMG~E|V]|UPpQ\L�� NDSRVYiUL� �1\RPR]y� +LYDWDO��� YiViURVQDPpQ\L�� OHQWL�
V]pNKHO\ � �J\pV]VpJL� pS�OHWHNHQ�� |VV]HVVpJpEHQ� PLQWHJ\� ��� PLOOLy� IRULQW�
pUWpNEHQ���

�
$]� �J\pV]VpJ� 3+$5(� WiPRJDWiVVDO� LV� ILQDQV]tUR]RWW� LQIRUPDWLNDL�

IHMOHV]WpVpUH� D� WiUJ\pYEHQ� VDMiW� IRUUiVEyO� ������ PLOOLy� IRULQWRW� EL]WRVtWRWW��
PHO\KH]�������PLOOLy�IRULQW�3+$5(�WiPRJDWiVW�YHWW�LJpQ\EH��

�
E�� $� NDWRQDL� �J\pV]VpJ� ������ pYL� N|OWVpJYHWpVL� HO LUiQ\]DWD� IHGH]HWHW�

Q\~MWRWW� D� V]HPpO\L� iOORPiQ\� UHQGV]HUHV� pV� QHP� UHQGV]HUHV� MiUDQGyViJDLQDN�
NLIL]HWpVpKH]�� D� PXQNDDGyW� WHUKHO � MiUXOpNRN� N|]SRQWL� EHIL]HWpVpKH]�� $�
N|OWVpJYHWpVEHQ� EL]WRVtWRWW� YROW� D]� �J\pV]L� LOOHWPpQ\DODS� pY� N|]EHQ� W|UWpQW�
HPHOpVpQHN�IHGH]HWH�LV��

�
$� GRORJL� NLDGiVRN� HOHPL� N|OWVpJYHWpVpQHN� WHUYH]pVHNRU� D� +RQYpGHOPL�

0LQLV]WpULXP� ���RV� ]iUROiVD�� PHJYRQiVD� �����PLOOLy� IRULQW�� JRQGRW� RNR]RWW� D�
ORJLV]WLNDL�GRORJL�NLDGiVRN�QDSL�IHODGDWDLQDN�HOOiWiVD�WHUpQ��

�
$]� ~M� NDWRQDL� �J\pV]L� V]HUYH]HWL� HJ\VpJNpQW� D]� pY� N|]EHQ� OpWUHKR]RWW�

.DWRQDL�)HOOHEEYLWHOL�hJ\pV]VpJ�P N|GpVpKH]��V]HPpO\L�iOORPiQ\D�HOOiWiViKR]�
V]�NVpJHV� N|OWVpJYHWpVL� HO LUiQ\]DW� HOHJHQG �� D� P N|GpVKH]� V]�NVpJHV�
HV]N|]|N��DQ\DJRN��IHOV]HUHOpVL�pV�EHUHQGH]pVL�WiUJ\DN�EL]WRVtWRWWDN�YROWDN���

�
$�WiUJ\pY�YpJpUH�EHIHMH] G|WW�D�.DSRVYiUL�.DWRQDL�hJ\pV]VpJ�pS�OHWpQHN�

WHOMHV�IHO~MtWiVD��~M�LURGDE~WRU]DWWDO�W|UWpQ �HOOiWiVD����
�
�

����$]��J\pV]HN�WXGRPiQ\RV�WHYpNHQ\VpJH�pV�D]�2.5,��
$��$]��J\pV]HN�WXGRPiQ\RV�WHYpNHQ\VpJH��

$]� �J\pV]HN� PHJEHFV�OW� UpV]WYHY L� D� MRJL� WXGRPiQ\RV� N|]pOHWQHN�� $�
-RJWXGRPiQ\L� .|]O|Q\EHQ�� D� 0DJ\DU� -RJEDQ�� D]� (XUySDL� -RJEDQ� pV� PiV�
V]DNPDL� WXGRPiQ\RV� IRO\yLUDWRNEDQ� UHQGV]HUHVHQ� MHOHQQHN� PHJ� FLNNHLN��
WDQXOPiQ\DLN�� 6]iPRV� �J\pV]� V]HU] MH� V]DNN|Q\YQHN�� HJ\HWHPL� WDQN|Q\YQHN��
$]� �J\pV]HN� pV� D]� 2.5,� NXWDWyL� N|]�O� ��� I � UHQGHONH]LN� WXGRPiQ\RV�
IRNR]DWWDO������J\pV]��WLWNiU��IRJDOPD]y�SHGLJ�±�UpV]EHQ�WDQXOPiQ\L�V]HU] GpVVHO�
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���� I �� WiPRJDWRWWDQ�� UpV]EHQ� |QHU E O� ±� 3K'� PHJV]HU]pVpW� FpO]y� V]HUYH]HWW�
WRYiEENpS]pVEHQ� YHV]� UpV]W�� $]� HJ\HWHPHN� iOODP�� pV� MRJWXGRPiQ\L� NDUDLQ�� D�
5HQG UWLV]WL� ) LVNROiQ� pV� PiV� IHOV RNWDWiVL� LQWp]PpQ\HNEHQ�� LOOHW OHJ�
SRV]WJUDGXiOLV� V]DNRNRQ�N|]HO�����J\pV]�RNWDW��YH]HW� V]HPLQiULXPRW�� VSHFLiOLV�
NROOpJLXPRW��
�

$]� �J\pV]VpJL� LIM~ViJL� V]DNPDL� WXGRPiQ\RV� NRQIHUHQFLiQ� HOKDQJ]RWW�
HO DGiVRN��D�.R]PD�6iQGRU� WXGRPiQ\RV�SiO\i]DWRQ�GtMD]RWW�P YHN��D�N�OI|OGL�
V]HPLQiULXPRNUyO�� NRQIHUHQFLiNUyO� tUW� pUWpNHOpVHN� KR]]iIpUKHW N� D]� DGRWW�
WpPiYDO�IRJODONR]QL�NtYiQy�NROOpJiN�V]iPiUD��
�

�
%��$]�2.5,��

$]� 2UV]iJRV� .ULPLQROyJLDL� ,QWp]HW� .HOHW�N|]pS� (XUySD� OHJQDJ\REE�
NULPLQROyJLDL� NXWDWy� Ei]LVD�� $]� �J\pV]VpJ� WXGRPiQ\RV� NXWDWy� LQWp]HWH� D]�
HJ\HWOHQ� RO\DQ� LQWp]PpQ\� 0DJ\DURUV]iJRQ�� DPHO\� iWIRJyDQ� IRJODONR]LN� D�
E Q|]pV� RNDLQDN�� D� PHJHO ]pV� OHKHW VpJHLQHN�� YDODPLQW� D� E Q|]pV� pV�
E Q�OG|]pV� DNWXiOLV� HOPpOHWL� pV� J\DNRUODWL� NpUGpVHLQHN� NXWDWiViYDO�� $]� ,QWp]HW�
PXQNiMiW� VHJtW � pV� HOOHQ U] � 7XGRPiQ\RV� 7DQiFVEDQ� D�0DJ\DU� 7XGRPiQ\RV�
$NDGpPLD�� D]� HJ\HWHPHN� MRJL� NDUDL� pV� D� E Q�OG|]pVEHQ� pULQWHWW� I KDWyViJRN�
PDJDV�UDQJ~�NpSYLVHO �IRJODOQDN�KHO\HW��$]�,QWp]HWEHQ�NLGROJR]RWW�MDYDVODWRNDW�
pV�PHJiOODStWiVRNDW�D�N�O|QE|] �N|]SRQWL�N|]LJD]JDWiVL�V]HUYHN�LV�UHQGV]HUHVHQ�
KDV]QiOMiN��

�
$]�2.5,� NXWDWyL� N|]�O� Wt]QHN� ������YDQ� WXGRPiQ\RV� IRNR]DWD�� (J\� I �

DNDGpPLDL�GRNWRUL��NLOHQF�NDQGLGiWXVL��LOOHWYH�3K�'��IRNR]DWWDO�UHQGHONH]LN��
�
$� NXWDWyN� KDJ\RPiQ\RVDQ� N|]UHP N|GQHN� D� N�O|QIpOH� IHOV RNWDWiVL�

LQWp]PpQ\HN� PXQNiMiEDQ�� .pW� I � KDELOLWiOW� HJ\HWHPL� WDQiU�� HJ\� V]HPpO\�
FtP]HWHV�HJ\HWHPL�pV�DNWtY�I LVNRODL�WDQiU��WRYiEEL�NpW�LQWp]HWL�YH]HW �HJ\HWHPL�
GRFHQVNpQW�GROJR]LN��5DMWXN�NtY�O�PpJ�WRYiEEL�Q\ROF�NXWDWy�RNWDW�UHQGV]HUHVHQ�
KD]DL�IHOV RNWDWiVL�LQWp]PpQ\EHQ��

�
$�NXWDWiVL�PHJiOODStWiVRN�KDV]QRVtWiViQDN�MHOHQW V�HV]N|]H�D�SXEOLNiFLyV�

WHYpNHQ\VpJ��$� WiUJ\pYEHQ�QpJ\�VDMiW� V]SRQ]RUiOiV~� LQWp]HWL�NLDGYiQ\�NpV]�OW��
$]�2.5,�NXWDWyL�NLOHQF�N|Q\YHW��PRQRJUiILiW� MHOHQWHWWHN�PHJ��YDJ\�P N|GWHN�
N|]UH�LO\HQ�PHJMHOHQpVpEHQ��H]HQ�W~O����FLNNHW��WDQXOPiQ\W�SXEOLNiOWDN��N|]�O�N�
KHWHW�LGHJHQ�Q\HOYHQ��

�
�
�
�
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$� WXGRPiQ\RV� N|]pOHWEHQ� YDOy� MHOHQOpWHW� MHO]L� D� MHOHQW V� NRQIHUHQFLD�
UpV]YpWHO��$� NXWDWyN� |VV]HVHQ� ��� DNWtY� �WHKiW� HO DGyL� UpV]YpWHOOHO� HJ\EHN|W|WW��
NRQIHUHQFLD�V]HUHSOpVU O� DGWDN� V]iPRW�� DPLE O� ��� HVHWW� EHOI|OGUH�� ��� SHGLJ�
N�OI|OGUH��H]HQ�IHO�O�WRYiEEL����HVHWEHQ�YHWWHN�UpV]W�N�O|QE|] �NRQIHUHQFLiNRQ��
���DONDORPPDO�LWWKRQ�pV����HVHWEHQ�N�OI|OG|Q��

�
$�WiUJ\pYEHQ�D]�,QWp]HWEHQ�±�D�WHOMHVVpJ�LJpQ\H�QpON�O�±�D�N|YHWNH] �I EE�

NXWDWiVRNUD�pV�UHQGH]YpQ\HNUH�NHU�OW�VRU��
�
,��$�/HJI EE�hJ\pV]VpJ�iOWDO�NH]GHPpQ\H]HWW�NXWDWiVRN��
�
±�$�FVDOiGRQ�EHO�OL�HU V]DN�YL]VJiODWD�
±� /DNiVPDIILD� E QFVHOHNPpQ\HN� HON|YHW LQHN� pV� iOGR]DWDLQDN� MRJL� pV�

V]RFLROyJLDL�HOHP]pVH�
±�$]�|QJ\LONRVViJRW�HON|YHW �HOtWpOWHN�pV�IRJYD�WDUWRWWDN�FVHOHNPpQ\HLQHN�

NULPLQROyJLDL�YL]VJiODWD�
±� $� N|UQ\H]HWNiURVtWiV�� WHUPpV]HWNiURVtWiV� MRJDONDOPD]yL� J\DNRUODWD� D�

E�QWHW MRJRQ�EHO�O�pV�D]RQ�NtY�O�
±�$�PpGLD�pV�D�E�QWHW HOMiUiV�
±�$�PHQWHOPL�MRJ�V]DEiO\R]iViQDN�KD]DL�pV�Q\XJDW�HXUySDL�PHJROGiVDL�
�
,,��$�NLHPHOW�NXWDWiVL�I LUiQ\RN�NHUHWpEHQ�YpJ]HWW�IRQWRVDEE�NXWDWiVRN��
�
±�$�Ä)pOHOHP�D�E Q|]pVW O´�F�������EHQ�PHJNH]GHWW�pV�W|EE�pYHQ�iW�WDUWy��

QHP]HWN|]L�NXWDWiV�WiUJ\pYL�IHODGDWDLQDN�YpJ]pVH�
±� $� Ä6]iPtWyJpSHV� V]DNpUW L� UHQGV]HUHN� D� EL]RQ\tWiVEDQ´� F�� NXWDWiV�

IRO\WDWiVD�
±�Ä$�E�QWHW SROLWLND�pV�D�NULPLQROyJLD�NDSFVRODWD´�F��NXWDWiV�IRO\WDWiVD�
±�$�KHO\UHiOOtWy�LJD]ViJV]ROJiOWDWiV�OHKHW VpJHL�D�E Q|]pV�NH]HOpVpEHQ�
±� $]� ÄÈOGR]DWRN� pV� YpOHPpQ\HN´� F��� D� 6]pFKHQ\L�SiO\i]DW� iOWDO��

ILQDQV]tUR]RWW�NXWDWiVEDQ�D]��WHPWHUYQHN�PHJIHOHO �IHODGDWRN�HOYpJ]pVH�
�±�Ä)LDWDORN�D�E Q|]pV�HOOHQ´�F��NXWDWiV�EHIHMH]pVH�
�±�9iGHPHOpV�HOKDODV]WiVD�MRJLQWp]PpQ\pQHN�PRQLWRU�MHOOHJ �YL]VJiODWD��D�

NiEtWyV]HUUHO�NDSFVRODWRV�E QFVHOHNPpQ\HN�N|UpEHQ�F��NXWDWiV�EHIHMH]pVH�
�±�$�Ä5HQG U|N�pV�V]HQYHGpO\V]HUHN´�F��NXWDWiV�HOLQGtWiVD�
�±�$�V]HUYH]HWW�E Q|]pVVHO�NDSFVRODWRV�NXWDWiV��WHPWHUY�V]HULQWL�IRO\WDWiVD�
�±� Ä$]� HPEHU|OpV� iOGR]DWDLQDN� NULPLQROyJLDL� YL]VJiODWD´� F�� NXWDWiV�

OHIRO\WDWiVD�
�±� Ä$� NHWW V� DODN]DW~� V]DEiO\VpUWpVHN� YL]VJiODWD� D� I YiURV� 9,��

NHU�OHWpEHQ´�F��NXWDWiV�EHIHMH]pVH�
�±�$]�,QWHUQHWHQ�PHJMHOHQ �E QFVHOHNPpQ\HN�NULPLQROyJLDL�YL]VJiODWD��
�
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(]HQ�W~OPHQ HQ�D�*\HUPHN��,IM~ViJL�pV�6SRUWPLQLV]WpULXP�WiPRJDWiViYDO�
±�WHUYHQ�IHO�O�±�NHU�OW�OHERQ\ROtWiVUD�Ä$]�,QWHUQHW�pV�D�GURJKDV]QiODW�NDSFVRODWD´�
F�� NXWDWiV�� $� NXWDWiV� D]W� YL]VJiOWD�� KRJ\� D� GURJJDO� pV� D� GURJKDV]QiODWWDO�
NDSFVRODWRVDQ� D]� LQWHUQHWHV� KRQODSRNRQ� WDOiOKDWy� WiMpNR]WDWiVRN� PLW� WDNDUQDN�
N|]YHWOHQ�O��YDQ�H�UHMWHWW��]HQHW�N��LOOHWYH��KRJ\�HJpV]VpJ�J\L��MRJL�YDJ\�HJ\pE�
LQIRUPiFLy�WHUMHV]WpVpUH��HVHWOHJ�D�GURJKDV]QiODW�QpSV]HU VtWpVpUH��W|UHNV]HQHN�
H���

�
$� Ä*URWLXV� SURJUDP´� NHUHWpEHQ� EHIHMH] G|WW� D� KHO\UHiOOtWy�

LJD]ViJV]ROJiOWDWiV�PDJ\DURUV]iJL�KHO\]HWpU O�V]yOy�YL]VJiODW��$�]iUyWDQXOPiQ\�
HONpV]�OW��

�
$]�2.5,�EHNDSFVROyGRWW�D]�(8�&267�$����HV�SURJUDPMiED��pV�UpV]W�YHWW�

D� UHV]WRUDWtY� LJD]ViJV]ROJiOWDWiVVDO� NDSFVRODWRV� QHP]HWN|]L� NXWDWiVEDQ��
HOYpJH]WH� D� Ä)DOFRQ� SURMHNW´� DQ\DJDLEyO� NpV]�OW� MHOHQWpVKH]� V]�NVpJHV�
iWGROJR]iVRNDW�� pV� PHJN�OGWH� NRPPHQWiUMDLW� D� +ROODQG� ,JD]ViJ�J\L�
0LQLV]WpULXPQDN�� WRYiEEi� UpV]W� YHWW� D� Ä/RFDO� FULPH� SUHYHQWLRQ� VWUDWHJLHV� LQ�
GLIIHUHQW�(XURSHDQ�FRXQWULHV´�FtP �$*,6�SURJUDP�HO NpV]tWpVpEHQ��

�
$]� 2.5,� QHP]HWN|]L� NDSFVRODWDLW� LOOHW HQ� KiURP� WHU�OHW� OiWV]LN�

NLHPHOHQG QHN��
±� 7RYiEEUD� LV� PHJN�O|QE|]WHWHWW� V]HUHSKH]� MXW� D� 0D[�3ODQFN�,QVWLWXW�

�03,�� I�U� DXVOlQGLVFKHV�XQG� LQWHUQDWLRQDOHV�6WUDIUHFKW�KH]� I ] G � WXGRPiQ\RV�
NDSFVRODW�� $� IRO\DPDWRV� NXWDWyL� HJ\�WWP N|GpV� D� N|OFV|Q|V� HO Q\|NHW�
pUYpQ\HVtW � pUGHNHN� PHQWpQ� W|UWpQLN�� -HOHQW V� VHJtWVpJHW� Q\~MW� D]� LQWp]PpQ\�
D]iOWDO�� KRJ\� UpV]LQW� N|]|V� NXWDWiVRNDW� NH]GHPpQ\H]�� LOOHWYH� IRJDG�� UpV]LQW�
YLVV]DWpU HQ�|V]W|QGtMDNDW�EL]WRVtW�NXWDWyLQNQDN���

±� 9iOWR]DWODQXO� IRQWRV� D]� 2.5,� UHJLRQiOLV� V]HUHSH�� �����EDQ� LV�
IRO\DPDWRVDQ�NDSFVRODWEDQ�iOOW�D�YROW�V]RFLDOLVWD�RUV]iJRN�NULPLQROyJXVDLYDO�pV�
E�QWHW MRJiV]DLYDO�� H]HQ� RUV]iJRN� NXWDWy� LQWp]PpQ\HLYHO�� HU IHV]tWpVHNHW� WHWW�
DUUD��KRJ\�(16=�NRQWDNWSRQWWi�YiOKDVVRQ���

±� 7RYiEEUD� LV� UpV]W� YHWW� �HO DGyL�� LQWp]HWLVPHUWHW L�� NRQIHUHQFLD�
N|]UHP N|G L�� LOO�� iOODQGy� V]HNFLy�PHJKtYRWWL� PLQ VpJEHQ�� PLQG� D� .|]pS�
HXUySDL�5HQG UDNDGpPLD��PLQG�D]�)%,�$NDGpPLD�PXQNiMiEDQ��

�
�

∗∗∗�
�
�
$]� �J\pV]VpJ� �����EDQ� WRYiEEIHMOHV]WHWWH� D� ������ pYEHQ� HONH]GHWW�

UHIRUPRW��]|NNHQ PHQWHVHQ�iOOW�iW�D]�~M�%H��DONDOPD]iViUD��KDWpNRQ\DQ�IHO�J\HOWH�
±�V]�NVpJ�V]HULQW�LUiQ\tWRWWD�±�D�Q\RPR]y�KDWyViJRN�WHYpNHQ\VpJpW�pV�P N|G|WW�
N|]UH� D]� LJD]ViJV]ROJiOWDWiV� IHODGDWiQDN� V]tQYRQDODV� HOOiWiViEDQ�� (]iOWDO�
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KR]]iMiUXOW�DKKR]��KRJ\�D]�(XUySDL�8QLyKR]�YDOy�FVDWODNR]iVVDO�0DJ\DURUV]iJ�LV�
UpV]pYp� YiOMpN� D� V]DEDGViJ�� EL]WRQViJ� pV� D]� LJD]ViJRVViJ� HJ\VpJHV� HXUySDL�
N|]|VVpJpQHN��
�

.pUHP�D�7LV]WHOW�2UV]iJJ\ OpVW��KRJ\�EHV]iPROyPDW�IRJDGMD�HO��
�
�
%XGDSHVW��������M~QLXV�����
�
�
�
�

�'U��3ROW�3pWHU��
�
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�
���V]iP~�PHOOpNOHW�
�
�
$�/HJI EE�hJ\pV]VpJ�3DQDV]LURGiMD�������pYL��J\IpOIRUJDOPiQDN�|VV]HWpWHOH�

D]��J\IHOHN�ODNyKHO\H�V]HULQW�
�

�

� %XGDSHV�
WL� 9LGpNL� .�OI|OGL�

gVV]H�
VHQ�
�I ��

5pV]HVHGpVH��
D]�pYHV�

�J\IpOIRUJD�
ORPEyO�
����
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NpSYLVHO �

�I ��
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+DYL�iWODJ� ������ ����� ���� ������ ���� ������
0HJRV]OiV�
�������������� ����� ����� ���� ������ ±� ������
�
�
�
�
�
���V]iP~�PHOOpNOHW�
�
�
$�/HJI EE�hJ\pV]VpJ�3DQDV]LURGiMD�������pYL��J\IpOIRUJDOPiQDN�|VV]HWpWHOH�

MRJL�V]DNiJDN�V]HULQW�
�
�

� 0DJiQMRJL� .|]LJD]JDWiVL�MRJL�
1\RPR]iV�
IHO�J\HOHWL�

%�QWHW ��
EtUyViJL� gVV]HVHQ�

gVV]HVHQ� ����� ���� ���� ���� �����
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�
���V]iP~�PHOOpNOHW�
�
�
�
$�/HJI EE�hJ\pV]VpJ�3DQDV]LURGiMD�������pYL��J\IpOIRUJDOPiQDN�|VV]HWpWHOH�

D]�LJpQ\�MHOOHJH�V]HULQW�
�
�
�
� -RJL�WDQiFVDGiV� 7iMpNR]WDWiV� %HDGYiQ\��NpUHOHP�

SDQDV]� gVV]HVHQ�

gVV]HVHQ� ����� ���� ���� �����
+DYL�iWODJ� ������ ����� ����� ������
0HJRV]OiV�

�� ����� ����� ����� ������
�
�
�
�
�
���V]iP~�PHOOpNOHW�
�
�
�

$�/HJI EE�hJ\pV]VpJ�3DQDV]LURGiMiQDN��J\IpOIRUJDOPD�
�D�����±������pYHNEHQ�

�
�
�

1|YHNHGpV��LOOHWYH�FV|NNHQpV�
PpUWpNH���EDQ�pYHV�pV�KDYL�

ERQWiVEDQ�
�

������
�I ��

������
�I ��

������
�I ��

���������� ���������� ����������

ÈWODJ�
IRUJDORP�
�I ��

gVV]HVHQ�� ����� ����� ����� ����� ������ ������ �������
�
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6WDWLV]WLNDL�WiEOiN�pV�iEUiN�
D�0DJ\DU�.|]WiUVDViJ�OHJI EE��J\pV]pQHN�
D]��J\pV]VpJ�������pYL�WHYpNHQ\VpJpU O�
V]yOy�RUV]iJJ\ OpVL�EHV]iPROyMiKR]�
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�
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�
�
����V]��WiEOD�� $]� �J\pV]L� V]HUYH]HW� WHYpNHQ\VpJpQHN� IRQWRVDEE�

PXWDWyL�D]������������pYHNEHQ�
�
����V]��WiEOD� $]��J\pV]VpJL��J\IRUJDORP�DODNXOiVD�
�
����V]��WiEOD� $�I �J\pV]VpJHN��J\LUDWIRUJDOPD�D�������pYEHQ�
�
����V]��WiEOD� $]� LVPHUWWp� YiOW� E QFVHOHNPpQ\HN� V]iPiQDN�

DODNXOiVD��
�
����V]��WiEOD� $]� LVPHUWWp� YiOW� E QHON|YHW N� V]iPiQDN��

DODNXOiVD��
�
����V]��WiEOD� $��E�QWHWHWW���QHP��YLVV]DHV ���YLVV]DHV ���N�O|Q|V���

pV� W|EEV]|U|V� YLVV]DHV �� HO pOHW � E QHON|YHW N�
V]iPiQDN�DODNXOiVD��

�
����V]��WiEOD� $� N�OI|OGL� iOODPSROJiUViJ~� E QHON|YHW N�

V]iPiQDN�DODNXOiVD��
�
����V]��WiEOD� 9iGHPHOpVL� MDYDVODWWDO� pUNH]HWW� Q\RPR]DWL�

DQ\DJRN�HOLQWp]pVpQHN�PHJRV]OiVD�D�������pYEHQ�
�
����V]��WiEOD� 9iGHPHOpVL� MDYDVODWWDO� pUNH]HWW� Q\RPR]DWL�

DQ\DJRN�IHOGROJR]iViQDN�DODNXOiVD�D�������pYEHQ�
�
����V]��WiEOD� $]����J\pV]VpJL���Q\RPR]iVRN����J\LUDWIRUJDOPD�D�

������pYEHQ�
�
����V]��WiEOD� $�Q\RPR]y�KDWyViJRN�KDWiUR]DWDL�HOOHQL�SDQDV]RN��
�
����V]��WiEOD� $]��J\pV]VpJL�KDWiUR]DWRN�HOOHQL�SDQDV]RN�
�
����V]��WiEOD� 3DQDV]RN�HOEtUiOiVD�D�Q\RPR]iVIHO�J\HOHW�VRUiQ�D�

������pYEHQ�
�
����V]��WiEOD� $]���HO ]HWHV���OHWDUWy]WDWiVRN��V]iPiQDN�DODNXOiVD�

D�������pYEHQ�



� �

����V]��WiEOD� $]� HO ]HWHV� OHWDUWy]WDWiVRN� LG WDUWDPiQDN��
DODNXOiVD�D�Q\RPR]iVRN�VRUiQ�D�������pYEHQ�

�
����V]��WiEOD� $]� � HOV IRN~� � EtUyViJL� � WiUJ\DOiVRQ� � NLIHMWHWW���

�J\pV]L�WHYpNHQ\VpJ�
�
����V]��WiEOD� $]� HOV IRN~� EtUyViJ� pUGHPL� KDWiUR]DWD� HOOHQ�

EHMHOHQWHWW�IHOOHEEH]pVHN�DODNXOiVD�
�
����V]��WiEOD� $� KDWiO\RQ� NtY�O� KHO\H]pVHN� DODNXOiVD� YiGORWWDN�

V]HULQW�
�
����V]��WiEOD� $�YiGHUHGPpQ\HVVpJ�DODNXOiVD�
�
����V]��WiEOD� $��PiVRGIRN~���J\pV]VpJHQ�D]�LUDWRN�pUNH]pVpW O�

D�PiVRGIRN~�EtUyViJUD�YDOy�WRYiEEtWiVLJ�HOWHOW�LG �
�
����V]��WiEOD� $� � UHQGNtY�OL� � � SHURUYRVODWRNNDO� � � NDSFVRODWRV��

�J\pV]L�WHYpNHQ\VpJ�,��3HU~MtWiVRN�
�
����V]��WiEOD� $� � UHQGNtY�OL� � � SHURUYRVODWRNNDO� � � NDSFVRODWRV��

�J\pV]L�WHYpNHQ\VpJ�,,��)HO�OYL]VJiODWL�HOMiUiVRN�
�
����V]��WiEOD� $��E�QWHWpV�YpJUHKDMWiVL��IHO�J\HOHWL��WHYpNHQ\VpJ���

D�������pYEHQ�
�
����V]��WiEOD� $� E QHON|YHW N�� D� ILDWDONRU~� E QHON|YHW N��

YDODPLQW� D� J\HUPHNNRU~� HON|YHW N� V]iPiQDN� pV�
J\DNRULViJiQDN�DODNXOiVD��

�
����V]��WiEOD� hJ\pV]L�W|UYpQ\HVVpJL�YL]VJiODWRN�
�
����V]��WiEOD� $]� �J\pV]L� W|UYpQ\HVVpJL� YL]VJiODWRN� DODSMiQ�

EHQ\~MWRWW�pV�HOEtUiOW�LQWp]NHGpVHN�
�
����V]��WiEOD� hJ\pV]L� W|UYpQ\HVVpJL� YL]VJiODWRN� HOMiUy�

�J\pV]VpJHN�V]HULQW�D�������pYEHQ�
�
����V]��WiEOD�� 6]DEiO\VpUWpVHNNHO�NDSFVRODWRV��J\pV]L�WHYpNHQ\�

VpJ�
�
����V]��WiEOD� (O YH]HWpVHN��J\pV]L�MyYiKDJ\iVD�
�
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����V]��WiEOD� 7|UYpQ\HVVpJL�NpUHOPHN�V]iPD�pV�PHJRV]OiVD�
�
����V]��WiEOD� 7|UYpQ\HVVpJL� NpUHOHP� DODSMiQ� WHWW� pUGHPL�

�J\pV]L�LQWp]NHGpVHN�
�
����V]��WiEOD� $]� �J\pV]HN� iOWDO� D� SROJiUL� �J\HNEHQ� WHWW��

LQWp]NHGpVHN�
�
����V]��WiEOD� $]� �J\pV]HN� iOWDO� D� SROJiUL� �J\HNEHQ� WHWW�

LQWp]NHGpVHN�SHUFVRSRUWRN�V]HULQW�D�������pYEHQ�
�
����V]��WiEOD� )HOHO VVpJUH�YRQiV�NH]GHPpQ\H]pVH�D�SROJiUL�MRJL�

pV�D�W|UYpQ\HVVpJL�IHO�J\HOHWL�WHYpNHQ\VpJ�VRUiQ�
�
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