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$�SUR]RSRJUiILD� IRJDOPD�D�KXPDQLVWiN� WXGiOpNRV�UpJLVpJE~YiUOiViQDN�pV D]�
yJ|U|J� Q\HOY� LUiQWL� UDMRQJiViQDN� D]� HUHGPpQ\H�� $� J|U|J� ÄSUR]RSRQ´
�ʌȡȩıȦʌȦȞ� NLIHMH]pV�ÄDUF´��ÄV]tQKi]L�PDV]N´��ÄV]HUHS´�pUWHOHPEHQ� IRUGtWKDWy��
PtJ� D� N|]LVPHUW� pV� HOWHUMHGW� ÄJUDSKR´ �ȖȡȐĳȦ� XWyWDJ� ÄOHtUiV´�W� MHOHQW�� $�
SUR]RSRJUiILD�WHKiW�OHJLQNiEE�D]�ÄLVPHUWHWĘMHJ\HN�OHtUiVi´�W�MHOHQWL��$]�HWLPROy�
JLiQiO�D]RQEDQ�OpQ\HJHVHEE�NpUGpV�V]iPXQNUD��KRJ\�PLO\HQ�pUWHOHPEHQ�LV�KDV]�
QiOWiN�PDJiW�D�NLIHMH]pVW��$]�HOVĘ������V]i]DGL�HOĘIRUGXOiVRN�DODSMiQ�PHJiOODStW�
KDWy��KRJ\�NH]GHWEHQ�KtUHV�HPEHUHNUĘO�V]yOy�pOHWUDM]RN�J\ĦMWHPpQ\pW��WXODMGRQ�
NpSSHQ� pOHWUDM]L� OH[LNRQW� pUWHWWHN� DODWWD�� $� ���� V]i]DG�PiVRGLN� IHOpEHQ� D� SUR�
IHVV]LRQDOL]iOyGy�W|UWpQHWWXGRPiQ\�EHUNHLEHQ�~M�MHOHQWpVEHQ�WĦQW�IHO�D�IRJDORP��
(NNRULEDQ�D�NODVV]LNXV�yNRU�NXWDWyL�SUR]RSRJUiILiQDN�QHYH]WpN�HO� D]RNDW� D� WH�
PDWLNXV� pOHWUDM]L� DGDWWiUDNDW� �NL�NLFVRGiNDW��� DPHO\HNEH� D� IRUUiVRNEDQ� IHOIHGH�
]HWW� V]HPpO\HN� QHYpW� pV� D� UyOXN� PHJWXGRWW� pOHWUDM]L� DGDWRNDW� J\ĦMW|WWpN�� $]�
yNRUiV]RN�pV�D�N|]pSNRUiV]RN�N|UpEHQ�H]pUW�PLQG�D�PDL�QDSLJ�D�V]HPpO\HN�EH�
D]RQRVtWiViQDN�WXGRPiQ\iW�pV�D]�HKKH]�NpV]tWHWW�VHJpGOHWHW��D]�pOHWUDM]L�DGDWWiUD�
NDW� �LV��pUWLN�H�NLIHMH]pV�DODWW��$�����V]i]DGEDQ�PHJLQW�~MDEE�UpWHJJHO�JD]GDJR�
GRWW�D� IRJDORP� MHOHQWpVN|UH��(J\HV� W|UWpQpV]HN�XJ\DQLV�DUUD�YiOODONR]WDN��KRJ\�
D]�HONpV]�OW�pOHWUDM]L�DGDWWiUDN�DODSMiQ�PHJSUyEiOMiN�D]�DGDWWiUEDQ�V]HUHSOĘ�V]H�
PpO\HN��YDJ\�D]RN�N|]�O�HJ\�MyO�PHJKDWiUR]KDWy�FVRSRUW��N|]|V�WXODMGRQViJDLW��
WLSLNXV�pOHWSiO\iMXNDW�IHOWiUQL�� $�SUR]RSRJUiILD�HNNRUWyO�WHKiW�PiU�QHP�FVXSiQ�
D]� pOHWUDM]L� DGDWWiUDW� pV� D]� DQQDN� |VV]HJ\ĦMWpVpUH� LUiQ\XOy� W|UHNYpVW� MHOHQWHWWH��
KDQHP� D]� DGDWWiUUD� WiPDV]NRGy� V]RFLROyJLDL� YL]VJiODWRW� pV� D]� HQQHN� Q\RPiQ�

�
3pOGiQDN�RNipUW�D]�yNRUL�DWKpQL�SROJiURNUyO��D�VSiUWDLDNUyO��D�UyPDL�SDWUtFLXVRNUyO�VWE�

�
ËJ\�SpOGiXO�NXWDWiV�WiUJ\iW�NpSH]KHWWH�D�V]HQiWRUL�UHQG�pV�D�NRQ]XORN�FVRSRUWMD�D]�$QWRQLQXVRN�
XUDOPD�LGHMpQ�



�

OpWUHM|WW�HOHP]pVW�LV�� (�V]RFLROyJLDL�YL]VJiODWKR]�VWDWLV]WLNDL�PyGV]HUHNHW�DONDO�
PD]WDN��eSSHQ�H]pUW�QHP�PHJOHSĘ��KRJ\�D�SUR]RSRJUiILDL�NXWDWiVRN�QpSV]HUĦVp�
JH�MHOHQWĘVHQ�PHJQĘWW�D�V]iPtWyJpSHN�PHJMHOHQpVpYHO�pV�IHMOĘGpVpYHO�� +RYDWR�
YiEE� D]� R[IRUGL� HJ\HWHPHQ� SUR]RSRJUiILDL� SHULRGLND� LV� LQGXOW� �����EHQ�
3URVRSRQ FtPPHO�� 8J\DQLWW� NLWHUMHGW� SUR]RSRJUiILDL� SURMHNW� PĦN|GLN� V]iPRV�
KR]]iIpUKHWĘ�HOPpOHWL�tUiVVDO�pV�HPSLULNXV�WDQXOPiQQ\DO��

$]�HOPpOHWL�pV�PyGV]HUWDQL�NpUGpVHNWĘO�KDJ\RPiQ\RVDQ�LGHJHQNHGĘ�PDJ\DU�
W|UWpQHWWXGRPiQ\�PHVV]H�QHP� WDUW� RWW�� KRJ\�SUR]RSRJUiILDL� NXWDWyN|]SRQW�PĦ�
N|GQH�YDODPHO\LN�HJ\HWHP�QN|Q��$�PDJ\DU�Q\HOYĦ�V]DNLURGDORPEDQ�PLQG|VV]H�
NpW� U|YLGHEE� tUiVW� WDOiOWXQN��DPHO\�NLIHMH]HWWHQ�HOPpOHWL� LJpQQ\HO� IRJODONR]RWW�D�
NpUGpVVHO��$�W|UWpQHOHP�VHJpGWXGRPiQ\DL�FtPĦ�N|]LVPHUW�WDQN|Q\YEHQ�ROYDVKD�
Wy�(QJHO�3iO�|VV]HIRJODOyMD��DPHO\�LURGDORPMHJ\]pNNHO�HJ\�WW�LV�NHYHVHEE�PLQW�
NpW� ROGDO�� $]� HOĘV]|U� �����EDQ� SXEOLNiOW� V]|YHJEHQ� D� N|]pSNRUiV]� (QJHO� D�
SUR]RSRJUiILD� IRJDOPiW� D� IHQWHEE� LGp]HWW�PiVRGLN� MHOHQWpVEHQ� �HJ\�PHJKDWiUR�
]RWW�FVRSRUW�V]HPpO\L�DGDWWiUD��pOHWUDM]L� OH[LNRQD�pV�D]�HQQHN�OpWUHKR]iViW�FpO]y�
NXWDWiV�� KDV]QiOWD�� $� SUR]RSRJUiILiW� PLQGHQHN� HOĘWW� D� ELRJUiILiYDO� pV� D]�
DUFKRQWROyJLiYDO�URNRQtWRWWD�� +DQJV~O\R]WD�D]RQEDQ��KRJ\�D�ELRJUiILiWyO�HOWpUĘ�
HQ� D� SUR]RSRJUiILD� MHOOHP]ĘHQ� QHP� HOEHV]pOĘ�PĦIDM�� KDQHP� LQNiEE� DGDWEi]LV��
(QJHO� D]� DUFKRQWROyJLD� V]ĦNHQ� YHWW� IHODGDWiW� D� PpOWyViJYLVHOĘL� QpYOLVWiN� pV� D�
PpOWyViJYLVHOpV� LGĘKDWiUDLQDN� PHJKDWiUR]iVDNpQW� GHILQLiOWD�� D� PpOWyViJYLVHOĘN�
V]HPpO\L�DGDWWiUiQDN�|VV]HiOOtWiViW�SHGLJ�SUR]RSRJUiILiQDN�QHYH]WH��$]�HOPpOHWL�
PHJKDWiUR]iVRN� XWiQ� D� SUR]RSRJUiILDL� NXWDWiVRN� NH]GHWHLW� LVPHUWHWWH��0HJWXG�
MXN��KRJ\�D]�HOVĘ�V]HPpO\L�DGDWWiUDN�D]�yNRUWXGRPiQ\EDQ�NpV]�OWHN��D�N|]pSNRU�
UD� YRQDWNR]y� DGDWWiUDN� SHGLJ� D]� �����DV� pYHNWĘO� MHOHQWHN� PHJ�� (]W� N|YHWĘHQ�
(QJHO�D]�HOVĘ�PDJ\DU�SUR]RSRJUiILDL�NXWDWiVRNDW�LVPHUWHWWH��DPHO\HNHW�D�N|]pS�
NRUiV]RN�NH]GHPpQ\H]WHN��0iO\XV]�(OHPpU�pV�.XELQ\L�$QGUiV�HJ\DUiQW������
EHQ�SXEOLNiOWD�HOVĘ��LO\HQ�MHOOHJĦ�tUiVDLW��GH�D�NRUDL�SpOGiN�N|]W�HPOtWKHWĘ�%yQLV�
*\|UJ\� �����EHQ�PHJMHOHQW�PXQNiMD� LV�� (QJHO� D]RQ� WHQGHQFLiUD� LV� IHOKtYWD� D�
ILJ\HOPHW��KRJ\�D�SUR]RSRJUiILD�HJ\UH�LQNiEE�WHUMHGĘ�PĦIDM��

�
$� IRJDORP� EĘY�OpVpW� MHO]L� D� WpPD� WDOiQ� OHJW|EEHW� LGp]HWW� HOPpOHWL� tUiVD� 6WRQH�� /DZUHQFH��
3URVRSRJUDSK\��'DHGDOXV��-RXUQDO�RI�WKH�$PHULFDQ�$FDGHP\�RI�$UWV�	�6FLHQFHV�������� ��±����

�
$�SUR]RSRJUiILDL�NXWDWiVRNDW�iWWHNLQWL�&DPHURQ��$YHULO �HG��� )LIW\�\HDUV�RI�SURVRSRJUDSK\� 7KH�
ODWHU� 5RPDQ� (PSLUH�� %\]DQWLXP� DQG� EH\RQG�� 2[IRUG�� ������� .HDWV�5RKDQ�� .�� 6�� %�� �HG����
3URVRSRJUDSK\�DSSURDFKHV�DQG�DSSOLFDWLRQV��$�KDQGERRN��2[IRUG�������

�
KWWS���XVHUV�R[�DF�XN�aSURVRS� YDODPLQW� KWWS���SURVRSRJUDSK\�PRGKLVW�R[�DF�XN� �$� OHW|OWpV� LGHMH�
LWW�pV�D�NpVĘEE�KLYDWNR]RWW�OLQNHNQpO�LV��������QRYHPEHU����

�
(QJHO�3iO��3UR]RSRJUiILD�� ,Q�� $� W|UWpQHOHP� VHJpGWXGRPiQ\DL��6]HUN��%HUWpQ\L� ,YiQ��%XGDSHVW��
��������±���

�
(J\pENpQW�PLQGHQ�EL]RQQ\DO� D]pUW� NDSWD� pSSHQ�(QJHO� D�SUR]RSRJUiILD� ÄV]yFLNN´� HONpV]tWpVpUH�
YRQDWNR]y�IHONpUpVW�D�V]HUNHV]WĘNWĘO��PHUW�Ę�tUWD�D�N|WHW�DUFKRQWROyJLiYDO�IRJODONR]y�IHMH]HWpW�

�
0iO\XV]�(OHPpU��$�PDJ\DU�UHQGL�iOODP�+XQ\DGL�NRUiEDQ��6]i]DGRN����������±���������±������
.XELQ\L�$QGUiV��$�NLQFVWiUL�V]HPpO\]HW�D�;9��V]i]DG�PiVRGLN�IHOpEHQ��,Q��7DQXOPiQ\RN�%XGD�
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(QJHO� QHP� HPOtWHWWH�� GH� D� KR]RWW SpOGiLEyO� D]� LV� MyO� OiWV]LN�� KRJ\� D� SUR]R�
SRJUiILDL�NXWDWiVRN�V]RURVDQ�|VV]HNDSFVROyGWDN�D]�HOLWNXWDWiVRNNDO�� $]�HPOtWHWW�
.XELQ\L�$QGUiV�NXWDWiVDL�WpPiQN�YRQDWNR]iViEDQ�PiU�FVDN�D]pUW�LV�ILJ\HOHPUH�
PpOWyDN��PHUW�D�.XELQ\LYDO�NpV]�OW�pOHW~WLQWHUM~�IpQ\pEHQ�ĘW�DNiU�D]�HOVĘ�PDJ\DU�
SUR]RSRJUiIXVQDN�LV�QHYH]KHWM�N��6DMiW�NXWDWyL�SiO\iMiUD�W|UWpQĘ�YLVV]DWHNLQWpVH�
V]HULQW�XJ\DQLV�PHJKDWiUR]y�NXWDWiVDL�UHQGUH�HJ\�HJ\�WiUVDGDOPL�FVRSRUW�NROOHN�
WtY�VDMiWRVViJDLQDN�IHOWpUNpSH]pVpUH�LUiQ\XOWDN���

$� SUR]RSRJUiILD� WpPiMiW WiUJ\DOy� PiVLN� HOPpOHWL� tUiV� �����EHQ� MHOHQW� PHJ�
%DUD� =VX]VDQQD� WROOiEyO� Ä$]� LVPHUHWOHQ� SUR]RSRJUiILD´� FtPPHO��� %DUD� DUUD�
YiOODONR]RWW��KRJ\�D�SUR]RSRJUiILD� IRJDOPiUyO� DGRWW�N�O|QE|]Ę�GHILQtFLyNDW��W�
N|]WHVVH�� (QQHN� Q\RPiQ� UpV]OHWHVHEEHQ� NLWpUW� D� ELRJUiILD pV� D� SUR]RSRJUiILD�
YLV]RQ\iUD�LV��$�NpW�PĦIDM�N|]WL�HOWpUpVW�(QJHOKH]�KDVRQOyDQ�NpW�SRQWEDQ�IRJODOWD�
|VV]H�����D�ELRJUiILiYDO�V]HPEHQ�D�SUR]RSRJUiILD�QHP�HOEHV]pOĘ�PĦIDM�����D�ELRJ�
UiILD�HJ\HWOHQ�V]HPpO\�WHOMHVVpJUH�W|UHNYĘ�EHPXWDWiVD��PtJ�D�SUR]RSRJUiILD�HJ\�
MyO�GHILQLiOW�FVRSRUW�PLQGHQ�HJ\HV�WDJMiW�YL]VJiOMD��D]RQEDQ�FVDN�EL]RQ\RV�NLYi�
ODV]WRWW� WXODMGRQViJDLNUD� NRQFHQWUiO�� %DUD� YpJ�O� D� .DUiG\� 9LNWRU�� 1DJ\� 3pWHU�
7LERU� pV� 6]|JL� /iV]Oy� QHYpKH]� N|WKHWĘ� RNWDWiVW|UWpQHWL� WpPiM~� SUR]RSRJUiILDL�
NXWDWiVRNUD�KtYWD�IHO�D�ILJ\HOPHW�± D�SXEOLNiFLyQDN�KHO\HW�DGy�IRO\yLUDW�SURILOMi�
QDN�PHJIHOHOĘHQ�

$]� XWyEEL� pYHN� WDSDV]WDODWDL� IpQ\pEHQ� PDJXQN� LV� PHJiOODStWKDWMXN� (QJHO�
Q\RPiQ�� KRJ\�~MDEEDQ� GLYDWED� M|WW� QiOXQN� LV� D� SUR]RSRJUiILD�� V� D� OHJN�O|QE|�
]ĘEE� WpPiNEDQ� IRO\WDN� pV� IRO\QDN� MHOHQOHJ� LV� NLVHEE�QDJ\REE� NXWDWiVRN��� $]�
H]HNEĘO�V]�OHWHWW�SXEOLNiFLyN�W|EEQ\LUH�KDV]QRV�HOPpOHWL�pV�J\DNRUODWL�EHYH]HWpVW�
LV�WDUWDOPD]QDN��� eUGHPHV�PpJ�NpW�PHJMHJ\]pVW�IĦ]Q�QN�D�ELRJUiILD�pV�D�SUR]R�

SHVW�P~OWMiEyO������%XGDSHVW����������±�����%yQLV�*\|UJ\��$�MRJWXGy�pUWHOPLVpJ D�0RKiFV�HOĘWWL�
0DJ\DURUV]iJRQ��%XGDSHVW�������

�
9�|��6]LOiJ\L�=VROW��(OLWNXWDWiVRN�pV�HOLWIRJDOPDN�D]�XWyEEL�KiURP�pYWL]HG�PDJ\DU�W|UWpQHWtUiVi�
EDQ�� ,Q�� Ä$�KLVWRULRJUiILD�PĦKHO\pEHQ´��7DQXOPiQ\RN�D�������QRYHPEHU����pQ�'HEUHFHQEHQ�
WDUWRWW� KLVWRULRJUiILDL NRQIHUHQFLD� DQ\DJiEyO�� 6]HUN�� (UĘV� 9LOPRV±9HONH\� )HUHQF�� 'HEUHFHQ��
������>�����@��$FWD�8QLYHUVLWDWLV�'HEUHFHQLHQVLV�6HULHV�+LVWRULFD������7|UWpQHWL�7DQXOPiQ\RN��
��������±����

��
9�|��.XELQ\L�$QGUiV��0LpUW�OHWWHP�W|UWpQpV]"�.RUDOO��������QRYHPEHU��

��
%DUD� =VX]VDQQD� $]� LVPHUHWOHQ� SUR]RSRJUiILD�� 1HYHOpVW|UWpQHW��$� V]pNHVIHKpUYiUL� .RGROiQ\L�
-iQRV�)ĘLVNROD�IRO\yLUDWD��������±���$�FLNN�D]�LQWHUQHWHQ��
KWWS���ZZZ�NRGRODQ\L�KX�QHYHOHVWRUWHQHW�"DFW PHQXBWDUW	URYDWBPRG DUFKLY	HLG ��	ULG �	
LG �����$�OHW|OWpV�LGHMH��������iSULOLV�����

��
1DJ\V]DEiV~�pV�VRNDW�tJpUĘ�YiOODONR]iV�D�6]tMiUWy�,VWYiQ�YH]HWpVpYHO�D]�(/7(�Q������yWD�PĦ�
N|GĘ�'LDHWD�NXWDWyFVRSRUW��PHO\�D����V]i]DGL�SROLWLNDL�HOLW�SUR]RSRJUiILDL�IHOWiUiViW�WĦ]WH�NL�Fp�
OXO��$�V]iPRV�ÄHJ\V]HU]ĘV´�NH]GHPpQ\H]pV�N|]�O�SHGLJ�H�KHO\�WW�3DS�-y]VHIQHN�D�QHRDEV]ROX�
WL]PXV�NRUL�YiUPHJ\HL�WLV]WLNDUW�YL]VJiOy�NXWDWiVDLW�HPHOQpQN�NL�

��
(]HN�N|]�O�pUGHPHV�PHJHPOtWHQ�QN�)HGHOHV�7DPiV��$�SpFVL�V]pNHVNiSWDODQ�V]HPpO\L�|VV]HWpWH�
OH�D�NpVĘ�N|]pSNRUEDQ������±�������3pFV���������7DQXOPiQ\RN�3pFV�W|UWpQHWpEĘO������7RYiEEi�
D�)RQV���������WHPDWLNXV�V]iPiQDN�tUiVDLW�



��

SRJUiILD� NDSFVRODWiQDN� NpUGpVpKH]��� (OVĘNpQW� HJ\� WHUPLQROyJLDL� NpUGpVUH� NHOO�
IHOKtYQXQN� D� ILJ\HOPHW�� QpPHW� Q\HOYWHU�OHWHQ� D� ÄNROOHNWtY� ELRJUiILD´� NLIHMH]pV�
QHP�D]RQRV� D�SUR]RSRJUiILiYDO�� ,WW� D� ÄNROOHNWtY�ELRJUiILD´�NLIHMH]pVHQ�HJ\�HJ\�
WiUVDGDOPL�FVRSRUW�UpV]OHWHV�EHPXWDWiViW�pUWLN��QHP�SHGLJ�HJ\�pOHWUDM]L�DGDWEi]L�
VRQ�Q\XJYy�V]RFLROyJLDL�YL]VJiOyGiVW��0iVUpV]W�PHJ�NHOO�HPOtWHQ�QN�D�ÄPRGiOLV�
pOHWUDM]´�IRJDOPiW��(]�DODWW�D]�HOPpOHWL�V]DNLURGDORP�HJ\�DGRWW�FVRSRUWUD�MHOOHP�
]Ę�WLSLNXV�pOHW~WWDO�UHQGHONH]Ę�V]HPpO\�pOHWUDM]iW�pUWL��YDJ\LV�HJ\IDMWD�LOOXV]WUiFL�
yMiW�D�SUR]RSRJUiILDL�NXWDWiVQDN�

(]HQ�HOPpOHWL�HOĘIHOWHYpVHN�LVPHUHWpEHQ�IRJWDP�EHOH�VDMiW�SUR]RSRJUiILDL�NX�
WDWiVRPED��$�PDJDP�V]iPiUD�D�SUR]RSRJUiILD�IRJDOPiW�V]HPpO\HN�HJ\�MyO�PHJ�
KDWiUR]RWW� FVRSRUWMiQDN� NROOHNWtY�� VWDWLV]WLNDL� DODS~� YL]VJiODWDNpQW� GHILQLiOWDP��
0LQGHQHN�HOĘWW�WHKiW�D]W�D�FVRSRUWRW�NHOOHWW�NLMHO|OQ|P��DPHO\HW�YL]VJiOQL�V]HUHW�
WHP�YROQD��)RQWRV�OiWQXQN��KRJ\�D�NXWDWiV�VRUiQ�V]iPRV�G|QWpVW�NHOO�PHJKR]QLD�
D�NXWDWyQDN��(]HN�D�G|QWpVHN�DWWyO�I�JJQHN��KRJ\�D�NXWDWy�PLUH�LV�NtYiQFVL��/p�
Q\HJHV�PiU�LWW�OHV]|JH]Q�QN��KRJ\�QHP�DUUyO�YDQ�V]y��KRJ\�My�pV�URVV]�PHJROGi�
VRN�N|]�O�NHOOHQH�YiODV]WDQXQN��+DQHP�DUUyO��KRJ\�D�NXWDWy�NRQNUpW�pUGHNOĘGp�
VpQHN�PHJIHOHOĘHQ� NHOO� IHOpStWVH�PDJiW� D� NXWDWiVW��0LQG|VV]H� DUUD� NHOO� �J\HO�
Q�QN��KRJ\�D�VWDWLV]WLNDL�DODS~�NXWDWiVRN�iOWDOiQRV�PyGV]HUWDQL�V]DEiO\DLW�EHWDUW�
VXN�����D�YL]VJiOQL�NtYiQW�FVRSRUW�MyO�N|U�OKDWiUROKDWy�NHOO�OHJ\HQ�����V]�NVpJ�YDQ�
OHJDOiEE� HJ\� NRQWUROOFVRSRUWUD�� DPHO\KH]� NpSHVW� pUWHOPH]QL� OHKHW� D� YL]VJiODWL�
FVRSRUW� HUHGPpQ\HLW�� ��� FVDN� QDJ\� FVRSRUWOpWV]iP�HVHWpQ� DONDOPD]KDWy� D�PyG�
V]HU�� ��� D� NXWDWiVKR]� HOĘUH� U|J]tWHWW�� HJ\pUWHOPĦ� pV� HJ\VpJHV� YL]VJiODWL� V]HP�
SRQWRN�NHOOHQHN�����FVDN�RO\DQ�WXODMGRQViJRNDW�pUGHPHV�YL]VJiOQL��DKRO�QLQFV�VRN�
DGDWKLiQ\��

(�IHOWpWHOUHQGV]HUEĘO�MyO� OiWKDWy��KRJ\�PLQGHQHN�HOĘWW�SRQWRVDQ�NHOO� WXGQXQN�
GHILQLiOQL��KRJ\�NLN� WDUWR]QDN�EHOH�D�YL]VJiODQGy�V]HPpO\HN�N|UpEH��9DOyMiEDQ�
OHJDOiEE�NpW�FVRSRUWRW�NHOO�GHILQLiOQXQN��D�V]iPXQNUD�pUGHNHV�FVRSRUWRW�pV�OHJD�
OiEE�PpJ�HJ\�PiVLNDW�LV��H]�OHV]�D�NRQWUROOFVRSRUW���DPHOO\HO�|VV]H�OHKHW�KDVRQOt�
WDQL�ĘNHW��$�NRQWUROOFVRSRUW�PHJYiODV]WiVD�HOVĘVRUEDQ�DWWyO�I�JJ��KRJ\�D�NXWDWy�
PLUH�LV�NtYiQFVL��+D�SpOGiXO�DUUD��KRJ\�HJ\�SiUW�RUV]iJJ\ĦOpVL�NpSYLVHOĘL�PHQ\�
Q\LEHQ�UHSUH]HQWiOWiN�D]�RUV]iJ�ODNRVViJiW��DNNRU�WXODMGRQNpSSHQ�QLQFV�V]�NVpJ�
NRQWUROOFVRSRUWUD��KLV]HQ�D�QpSV]iPOiOiVL�HUHGPpQ\HN�NpSH]LN�D�NRQWUROOFVRSRU�
WRW��+D�HOOHQEHQ�DUUD��KRJ\�HJ\�PiVLN�SiUWWyO�PLEHQ�N�O|QE|]WHN��DNNRU�pUWHOHP�
V]HUĦHQ� D� NpW� |VV]HKDVRQOtWDQGy� NpSYLVHOĘFVRSRUW� WDJMDLW� NHOO� YL]VJiOQL��+D� YL�
V]RQW� DUUD�� KRJ\� HJ\� DGRWW� SiUW� WDJMDL� PHQQ\LEHQ� KDVRQOtWRWWDN�� LOOHWYH� PLEHQ�
N�O|QE|]WHN�D�W|EEL�NpSYLVHOĘWĘO��DNNRU�WHUPpV]HWHVHQ�D�SDUODPHQW�PLQGHQ�WDJMiW�

��
$�WpPiKR]�OiVG�/DFNy�0LKiO\��,QGLYLGXiOLV�pV�NROOHNWtY�ELRJUiILD��6]i]DGYpJ��������������������
WRYiEEi� .|YpU� *\|UJ\�� %LRJUiILD� pV� W|UWpQHWtUiV�� $HWDV�� �������� $]� LQWHUQHWHQ��
KWWS���HSD�RV]N�KX�����������������������B�����KWPO �$� OHW|OWpV� LGHMH�� ������ QRYHPEHU� �����
YDODPLQW�*LRYDQQL�/HYL��$]�pOHWUDM]�KDV]QiODWiUyO���)RUGtWRWWD��&]RFK�*iERU��.RUDOO������� WpO��
��±���� $]� LQWHUQHWHQ�� KWWS���HSD�RV]N�KX�������������������SGI�JOHYL�SGI� �$� OHW|OWpV� LGHMH��
������iSULOLV�����
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YL]VJiOQL�NHOO��YDJ\LV�D�N�O|Q|VHQ�pUGHNHV�SiUWpW�pV�NRQWUROOFVRSRUWNpQW�D]�|V]�
V]HV�W|EEL�NpSYLVHOĘW���'H�|VV]HKDVRQOtWKDWy�HJ\�SiUW�PDQGiWXPRW�V]HU]HWW�NpS�
YLVHOĘLQHN�N|UH�XJ\DQD]RQ�SiUW�NpSYLVHOĘMHO|OWMHLpYHO�LV��YDJ\�DNiU�D�SiUW�NpSYL�
VHOĘLW�KDVRQOtWKDWMXN�D�SiUWWDJRNKR]��HVHWOHJ�D�SiUW�V]DYD]yLKR]��VWE��7DOiQ�HQ\�
Q\LEĘO�LV�pU]pNHOKHWĘ��KRJ\�D�NRQWUROOFVRSRUW�PHJYiODV]WiViW�D�NXWDWy�pUGHNOĘGp�
VH�KDWiUR]]D�PHJ� (]]HO�D�G|QWpVVHO�HJ\~WWDO�D]�LV�HOGĘO��KRJ\�PLO\HQ�NpUGpVHNUH�
IRJXQN�WXGQL�PDMG�YiODV]ROQL�D�NXWDWiVDLQN�VRUiQ���7HUPpV]HWHVHQ�W|EE�YLV]RQ\�
ODWEDQ� LV� YL]VJiOKDWXQN� HJ\� DGRWW� FVRSRUWRW� ~J\�� KRJ\� W|EE� NRQWUROOFVRSRUWKR]�
KDVRQOtWMXN�|VV]H��

$PL� D]RQEDQ� OpQ\HJHV�� KRJ\� PLQG� D� YL]VJiODWL� FVRSRUWQDN�� PLQG� SHGLJ� D�
NRQWUROOFVRSRUWQDN� HOpJ� QDJ\QDN� NHOO� OHQQLH� DKKR]�� KRJ\� D]RNRQ� VWDWLV]WLNDL�
PyGV]HUHNHW�OHKHVVHQ�DONDOPD]QL��$]�LGHiOLV�HVHWV]iP�± PyGV]HUWDQL�V]HPSRQW�
EyO�± W|EE�H]UHV��� (]�D]RQEDQ�W|UWpQHWL�NXWDWiVRN�HVHWpEHQ�VRNV]RU�HJpV]HQ�HJ\�
V]HUĦHQ�PHJROGKDWDWODQ�� �3pOGiXO� D�+RUWK\�NRUV]DN� |VV]HV� IĘLVSiQMiQDN� V]iPD�
HJ\�WWHVHQ� VHP� pUWH� HO� D]� H]UHW��� eSSHQ� H]pUW� LO\HQ� HVHWHNEHQ� WHOMHVVpJUH� NHOO�
W|UHNHGQ�QN�� $� YL]VJiOW� V]HPpO\HN� V]iPD� D]RQEDQ� VHPPLNpSSHQ� VH� OHJ\HQ�
V]i]QiO�NHYHVHEE��+D�H]HU�IĘVQpO�NLVHEE�FVRSRUWRW�YL]VJiOXQN��DNNRU�N|YHWNH]WH�
WpVHLQN� OHYRQiVDNRU� ILJ\HOHPPHO�NHOO� OHQQ�QN�DUUD��KRJ\�D]� HJ\HV� HVHWHN� VDMi�
WRVViJDLW� QH� pUWpNHOM�N� W~O�� �ËJ\� SpOGiXO�� KD� HJ\� NRUPiQ\N�OG|WWVpJ� UHS�OĘJpS�
V]HUHQFVpWOHQVpJ� iOGR]DWD� OHV]�� DNNRU� YLJ\i]QXQN� NHOO� DUUD�� KRJ\� YpOHWOHQ�O� VH�
MXVVXQN�RO\DQ� MHOOHJĦ�N|YHWNH]WHWpVUH�� ÄD�YL]VJiOW� LGĘV]DN�PLQLV]WHUHL�KDMODPR�
VDN�YROWDN� UHS�OĘEDOHVHWEHQ�PHJKDOQL´��+LV]HQ�PLQG|VV]H� HJ\HWOHQ� V]HUHQFVpW�
OHQVpJUĘO�YROW�V]y��QHP�SHGLJ�DUUyO��KRJ\�HJ\PiVWyO�I�JJHWOHQ�O�W|EE�PLQLV]WHU�LV�
tJ\�YHV]WHWWH�pOHWpW���

$�QDJ\�FVRSRUWOpWV]iP�PHOOHWW� OHJDOiEE�HQQ\LUH�IRQWRV��KRJ\�D�YL]VJiOW�V]H�
PpO\HNQHN� FVDN� RO\DQ� WXODMGRQViJDLYDO� IRJODONR]]XQN�� DPHO\HN� V]iPXQNUD� pU�
GHNHVHN�pV�DPHO\HN�HVHWpEHQ�NLFVL�D]�DGDWKLiQ\��6]iPXQNUD�D]RN�D�WXODMGRQVi�
JRN� WHNLQWHQGĘN� pUGHNHVQHN�� DPHO\HNWĘO� D]W� YiUMXN�� KRJ\� D� NXWDWiV� VRUiQ� iOWD�
OXQN�IHOWHHQGĘ�NpUGpVHNUH�pUGHPL�YiODV]W�DGKDWQDN���7HUPpV]HWHVHQ�U|J]tWKHW�QN�
PLQGHQ� UHQGHONH]pV�QNUH� iOOy� WXODMGRQViJRW�� ËJ\� D� PRGHUQ� VWDWLV]WLNDL� HOHP]Ę�
SURJUDPRN� DNiU� RO\DQ� UHMWHWW� |VV]HI�JJpVHNUH� LV� UiPXWDWKDWQDN�� DPHO\HNUH� PL�
HOĘ]HWHVHQ�QHP�LV�JRQGROWXQN��.pUGpVHV�D]RQEDQ��KRJ\�PLNpQW�WXGMXN�PDMG�pU�
WHOPH]QL��KD�PRQGMXN�D]W�NDSMXN�HUHGPpQ\�O��KRJ\�D�SpQ]�J\PLQLV]WHUHN�N|Up�
EHQ� IHOWĦQĘHQ� VRN� D� V]ĘNH� pV� NpNV]HPĦ��PtJ� D� N�O�J\PLQLV]WHUHN� N|UpEHQ� LQ�
NiEE� D� NRSDV]RN� pV� EDUQDV]HPĦHN� IRUGXOQDN� HOĘ� QDJ\REE� V]iPEDQ��� $� NHYpV�
DGDWKLiQ\� D]pUW� IRQWRV��PHUW� FVDN� RO\DQ� WXODMGRQViJRNEyO� WXGXQN� pUYpQ\HV� N|�
YHWNH]WHWpVW� OHYRQQL�� DPHO\HNHW� D� YL]VJiOW� V]HPpO\HN� W|EEVpJH� HVHWpEHQ� LVPH�
U�QN��7HUPpV]HWHVHQ�D�W|UWpQHWL�NXWDWiVRN�HVHWpEHQ�VRNV]RU�NHOO�V]HPEHV�OQ�QN�

��
$�VWDWLV]WLNDL�PyGV]HUHN�DONDOPD]iViQDN� LUiQ\HOYHLUĘO� V]iPRV�VWDWLV]WLNDL�EHYH]HWĘ�Np]LN|Q\Y�
iOO� UHQGHONH]pV�QNUH�� .�O|Q|VHQ� KDV]QRVDN� D� V]RFLROyJLDL� HJ\HWHPL� Np]LN|Q\YHN�� DPHO\HN�
W|EEQ\LUH�D� VWDWLV]WLNDL�PyGV]HUHN�DONDOPD]iViKR]�V]�NVpJHV� V]HPOpOHW�NLDODNtWiViUD�NRQFHQW�
UiOQDN��V�QHP�FVXSiQ�D�VWDWLV]WLNDL�HOMiUiVRN�PDWHPDWLNDL�KiWWHUpW�LVPHUWHWLN�
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D]]DO�� KRJ\� D� NtYiQDWRV� LQIRUPiFLyN� HJpV]HQ� HJ\V]HUĦHQ� QHP� PDUDGWDN� UiQN��
,O\HQNRU� XJ\DQ~J\� NHOO� HOMiUQXQN�� PLQWKD� NLVHEE� OpWV]iP~� FVRSRUWRW� YL]VJiO�
QiQN��JRQGROQXQN�NHOO�DUUD��KRJ\�D�KLiQ\RV�DGDWRNEyO�QH�YRQMXQN�OH�PHVV]HPH�
QĘ�N|YHWNH]WHWpVHNHW��7HKiW�PpJ�DEEDQ�D]�HVHWEHQ�LV�pUGHPHV�IHOWpWHOHV�PyGEDQ�
IRJDOPD]QXQN��KD� HJ\pENpQW�~J\� WĦQLN��KRJ\�D]� DGRWW� WXODMGRQViJRW� WHNLQWYH� D�
YL]VJiOW�FVRSRUW�± OHJDOiEELV�D]RN��DNLNQHN�D]�DGDWDLW LVPHUM�N�± QDJ\RQ�HJ\Vp�
JHV��QDJ\RQ�NDUDNWHUHV�MHOOHJHW�PXWDW��$]� LGHiOLV�HVHW�PpJLV�D]��KD�RO\DQ� WXODM�
GRQViJRNDW�YL]VJiOXQN��DPHO\HNHW�PLQGHQ�YL]VJiOW�V]HPpO\�HVHWpEHQ� LVPHU�QN��
(� WHNLQWHWEHQ�QDJ\RQ�V]HUHQFVpV�KHO\]HW��KD�D�YL]VJiOW�V]HPpO\HN�DGDWDLW�XJ\D�
QDEEyO�D]�DGDWIRUUiVEyO��YDJ\�OHJDOiEELV�PLQGHQ�V]HPpO\�HVHWpEHQ�KDVRQOy�WtSX�
V~�GRNXPHQWXPRNEyO��PHUtWKHWM�N��(EEHQ�D]�HVHWEHQ�XJ\DQLV�YDOyV]tQĦOHJ�D]�LV�
HJ\VpJHV� OHV]�� KRJ\� NRQNUpWDQ�PLO\HQ� WtSXV~� YiODV]RN� IRUGXOQDN� HOĘ� D]� HJ\HV�
WXODMGRQViJRN� HVHWpEHQ�� �+D� SpOGiQDN� RNipUW� D� KDMV]tQHNHW� DNDUMXN� YL]VJiOQL��
DNNRU� QHP� V]HUHQFVpV�� KD� D]� HJ\LN� IRUUiV� ÄIHNHWH´�� ÄEDUQD´�� ÄV]ĘNH´�� ÄY|U|V´��
ÄĘV]´��LOOHWYH�ÄNRSDV]´�KDMWtSXVRNDW�N�O|QE|]WHW�PHJ��PtJ�HJ\�PiVLN�SHGLJ�FVDN�
ÄV|WpW´�� ÄYLOiJRV´� pV� ÄQLQFV´� OHKHWĘVpJHNHW�� ,O\HQ� HVHWEHQ� XJ\DQLV� QHN�QN� NHOO�
YDODPLO\HQ�PyGRQ�HJ\VpJHVtWHQ�QN��(]�D]RQEDQ�V]iPRV�SUREOpPiW�YHW� I|O�� KL�
V]HQ�QHP�WXGKDWMXN��KRJ\�SpOGiXO�D�YLOiJRVEDUQiW�YLOiJRVQDN�YHWWpN�H�IHO��YDJ\�
KRJ\�D�Y|U|V�KDM~DNDW�PLQHN�LV�WHNLQWHWWpN��VWE��

6DMiW� NXWDWiVRP� HVHWpEHQ� D]� �����DV� pYHNEHQ�PHJMHOHQĘ� ~M�PDJ\DU� V]pOVĘ�
MREEROGDOL�LUiQ\]DWQDN��D�QpPHW�PLQWiW�PiVROy�QHP]HWLV]RFLDOLVWiNQDN�D]�HOLWMpUH�
YROWDP� NtYiQFVL�� .XWDWiVL� V]HPSRQWEyO� D]RQEDQ� D� ÄPDJ\DU� QHP]HWLV]RFLDOLVWD�
HOLW´� PHJOHKHWĘVHQ� QHKH]HQ� GHILQLiOKDWyQDN� WĦQW�� $EED XJ\DQLV� D� SROLWLNXVRN�
PHOOHWW�D�PR]JDOPDNDW�WiPRJDWy�JD]GDViJL�V]HUHSOĘN��VĘW�D�MHOHQWĘVHEE�pUWHOPL�
VpJLHN� LV� EHOHWDUWR]WDN�� (� N|UW� D]RQEDQ� W|EE� V]HPSRQWEyO� LV� QHKp]� OHWW� YROQD�
SRQWRVDQ�PHJKDWiUR]QL��$�QHP]HWLV]RFLDOLVWD�PR]JDOPDN� JD]GDViJL� KiWWHUH� Ui�
DGiVXO�V]LQWH�WHOMHVHQ�IHOWiUDWODQ��VĘW�YDOyV]tQĦOHJ�PD�PiU�IHOWiUKDWDWODQ�LV��(PHO�
OHWW� SpOGiXO�SRQWRVDQ�GHILQLiOQL�NHOOHWW� YROQD� D� ÄMHOHQWĘVHEE�pUWHOPLVpJL´� IRJDO�
PiW�� ËJ\�YpJ�O�~J\�G|QW|WWHP��KRJ\�NLPRQGRWWDQ�D�QHP]HWLV]RFLDOLVWD�SROLWLNDL�
HOLWUH�IRJRN�NRQFHQWUiOQL��8J\DQFVDN�HO�NHOOHWW�G|QWHQL��KRJ\�PLO\HQ�PpO\VpJEHQ�
IRJRP� IHOGROJR]QL� H� N|UW�� 9DJ\LV� NLN� WDUWR]]DQDN� LGH"� ,GH� VRUROMDP�H� D� KHO\L�
SiUWV]HUYHN�YH]HWĘLW��YDJ\�D�SiUWRN�RUV]iJRV�WLV]WVpJYLVHOĘLW��DYDJ\�NLPRQGRWWDQ�
D� SiUWHOLW� OHJIHOVĘ�� V]ĦN� UpWHJpUH� �RUV]iJRV� SiUWYH]HWĘN�� SDUODPHQWL� NpSYLVHOĘN��
PLQLV]WHUHN��NRQFHQWUiOMDN��eQ�H]�XWyEELW�YiODV]WRWWDP��PLYHO�H�N|U�HJ\pUWHOPĦ�
HQ�PHJKDWiUR]KDWy��V�HQJHP�HOVĘVRUEDQ�DP~J\�LV�D�QHP]HWLV]RFLDOLVWD�PR]JDO�
PDN�iOWDOiQRV�W|UWpQHWH�pUGHNHOW��+D�YLV]RQW�D�SiUWRN�KHO\L�EHiJ\D]RWWViJD�YDJ\�
D�SiUWV]HUYH]HWHN�PĦN|GpVH�pUGHNHOW�YROQD� LQNiEE��DNNRU�D�SiUW�RUV]iJRV� WLV]W�
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VpJYLVHOĘLW� pV�KHO\L�YH]HWĘLW� LV� IHO� NHOOHWW� YROQD�YHQQL� ± I�JJHWOHQ�O� DWWyO�� KRJ\�
YLVHOWHN�H�RUV]iJRV�SROLWLNDL�WLV]WVpJHW���

$]�tJ\�PHJKDWiUR]RWW�V]ĦNHQ�YHWW�SROLWLNDL�HOLW�KiURP�QDJ\REE�FVRSRUWEyO�iOOW�
WHKiW�� D]� RUV]iJRV� SiUWYH]HWĘNEĘO�� D� SDUODPHQWL� NpSYLVHOĘNEĘO�� YDODPLQW� D� PL�
QLV]WHUHNEĘO�� 7HUPpV]HWHVHQ� H]� D� KiURP� FVRSRUW� UpV]EHQ� iWIHGWH� HJ\PiVW�� YROW�
RO\DQ�V]HPpO\��DNL�PLQGKiURP�DONDWHJyULiED�EHOHWDUWR]RWW��YROWDN��DNLN�NpW�NDWH�
JyULiED�WDUWR]WDN��V�YROWDN��DNLN�FVDN�HJ\EH���

$� QHP]HWLV]RFLDOLVWD� SROLWLNDL� HOLWHQ EHO�O� HON�O|QtWHWW� KiURP� FVRSRUW� tJ\�
HJ\�WWHVHQ� W|EE� V]HPSRQWEyO� VHP� YROW� YL]VJiOKDWy��$]� HJ\HV� FVRSRUWRN� WDJMDL�
MHOHQWĘVHQ�N�O|QE|]Ę�IDMV~O\~DN�YROWDN��QHP�UHQGHONH]W�QN�HJ\VpJHV�DGDWIRUUiV�

��
$�NpUGpV�ERQ\ROXOWViJiW�FVDN�WRYiEE�IRNR]]D��KRJ\�PLW�LV�NH]GM�QN�D�IRUPiOLV�WLV]WVpJHW�XJ\DQ�
QHP�YLVHOĘ��GH�EHIRO\iVRV�V]HPpO\HNNHO"�6�PLNpQW�OHKHW�ĘNHW�WHOMHV�N|UĦHQ�IHOYHQQL�D�NXWDWiV�
ED"�

��
gVV]HVHQ��� QHP]HWLV]RFLDOLVWD�SDUODPHQWL�NpSYLVHOĘ���� PLQLV]WHU��YDODPLQW����SiUWYH]pU�pOHW~W�
MiW�YL]VJiOWDP�PHJ��(]�D]�iWIHGpVHN�PLDWW�PLQG|VV]HVHQ��� V]HPpO\W�MHOHQWHWW��gWHQ�YROWDN�NpS�
YLVHOĘN��PLQLV]WHUHN pV�SiUWYH]HWĘN�LV��,PUpG\�%pOD��-DURVV�$QGRU��3iOII\�)LGpO��5DMQLVV�)HUHQF�
pV�5iW]�-HQĘ��0LQLV]WHU�pV�SiUWYH]pU�HJ\HWOHQ�V]HPpO\�YROW��6]iODVL )HUHQF��1pJ\ YL]VJiOW�V]H�
PpO\�SHGLJ�NpSYLVHOĘ�LV�pV�PLQLV]WHU�LV�YROW��%XGLQV]N\�/iV]Oy��.XQGHU�$QWDO��6]|OOĘVL�-HQĘ�pV�
9DMQD�*iERU��.pSYLVHOĘ�pV�SiUWYH]HWĘ�LV�YROW��LIMDEE�%DORJK�,VWYiQ��&VLD�6iQGRU��)HVWHWLFV�6iQ�
GRU��+XED\�.iOPiQ��0DWROFV\�0iW\iV��0HVNy =ROWiQ��6]pFKHQ\L�/DMRV��YDODPLQW�6]HPHUH�%p�
OD� $�IHOVRUROiVEyO�WHUPpV]HWHVHQ�MyO�OiWV]LN��KRJ\�XJ\DQDEED�D�NDWHJyULiED�MHOHQWĘVHQ�N�O|QE|�
]Ę�V~O\~�V]HPpO\HN�NHU�OKHWWHN� HJ\PiV�PHOOp� ± SpOGiXO�+XED\�.iOPiQ�YDJ\�&VLD�6iQGRU�D]�
HUHMH�WHOMpEHQ�OpYĘ�1\LODVNHUHV]WHV�3iUWRW�LUiQ\tWRWWiN��PtJ�6]HPHUH�%pOD�D]�HOVĘ�PDJiW�QHP]H�
WLV]RFLDOLVWiQDN�QHYH]Ę�SiUWDODNXODWRW��DPHO\�D]RQEDQ�PLQG|VV]H�QpKiQ\�V]HPpO\UH�WHUMHGW�NL�

$�YL]VJiOW�QHP]HWLV]RFLDOLVWD�HOLW�����IĘ�

3DUODPHQWL�NpSYLVHOĘN
0LQLV]WHUHN

3iUWYH]HWĘN
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VDO�D�YL]VJiODWKR]��V�QHP�OiWV]RWW�RO\DQ�NRQWUROOFVRSRUW�VHP��DPHO\KH]�KDVRQOtWD�
QL�OHKHWHWW�YROQD�ĘNHW��0LQGHPHOOHWW�D]�DOFVRSRUWRN�N�O|QE|]Ę�PpUHWH�LV�MHOHQWĘV�
QHKp]VpJHNHW� RNR]RWW� YROQD�� eSSHQ� H]pUW� D]� HJ\HV� DOFVRSRUWRNDW� N�O|Q�N�O|Q�
NHOOHWW� YL]VJiOQL��$�QHP]HWLV]RFLDOLVWD� SiUWYH]HWĘN� HVHWpEHQ�QHP� OiWV]RWW� DONDO�
PDV� NRQWUROOFVRSRUW� pV� tJ\� D� OpWV]iPXN� LV� NHYpV� YROW� DKKR]�� KRJ\� VWDWLV]WLNDL�
PyGV]HUUHO� OHKHVVHQ� YL]VJiOQL� ĘNHW�� �ėNHW� KDJ\RPiQ\RV� pOHWUDM]L� HOHP]pVVHO�
PXWDWWDP�EH�~J\��KRJ\�D]�HJ\PiVVDO�ULYDOL]iOy�SiUWYH]HWĘNHW�KDVRQOtWRWWDP�|V]�
V]H���$�QHP]HWLV]RFLDOLVWD�PLQLV]WHUHN�HVHWpEHQ�HJ\pUWHOPĦHQ�DGWD�PDJiW��KRJ\�
D� QHP� QHP]HWLV]RFLDOLVWD� PLQLV]WHUHN� OHKHWQpQHN� D� NRQWUROOFVRSRUW�� $]RQEDQ�
PpJ� YHO�N� HJ\�WW� LV� HOpJ� NLFVL� YROW� H� FVRSRUW� OpWV]iPD�� D� YL]VJiOW� LGĘV]DNEDQ�
|VV]HVHQ����V]HPpO\�W|OW|WW�EH�����PLQLV]WHUL�SR]tFLyW��(] HJ\�UpV]OHWHV�VWDWLV]WL�
NDL� YL]VJiODWKR]� D]RQEDQ�PpJ�NHYpV�� QpKiQ\� ILJ\HOHPUHPpOWy� VWDWLV]WLNDL� VDMi�
WRVViJUD�D]RQEDQ� LWW�PiU� Ui� OHKHWHWW�PXWDWQL��$]�������pYL�YiODV]WiVRQ�EHNHU�OW�
SDUODPHQWL� NpSYLVHOĘN� N|UH�� D]RQEDQ� PiU� HOpJ� QDJ\� FVRSRUWQDN� EL]RQ\XOW� D�
VWDWLV]WLNDL�YL]VJiOyGiVKR]��D�����IĘV�SDUODPHQWEH����QHP]HWLV]RFLDOLVWD�NpSYL�
VHOĘ�MXWRWW�EH��

$�SDUODPHQWL�NpSYLVHOĘN�HVHWpEHQ�WHKiW�PLQGHQ�DGRWW�YROW��D�QDJ\�HOHPV]iP��
D�NRQWUROOFVRSRUW��VĘW�PpJ�HJ\VpJHV�DGDWIRUUiV�LV�NtQiONR]RWW��D]�2UV]iJJ\ĦOpVL�
$OPDQDFK� ,WW�D]RQEDQ�~MDEE�G|QWpVW�NHOOHWW�KR]QL��+D�D�NXWDWiVEDQ�D]�2UV]iJ�
J\ĦOpVL�$OPDQDFK�pOHWUDM]DLW�YHV]HP�DODSXO��DQQDN�NpWVpJNtY�O�HOĘQ\H�YROW��KRJ\�
D� N|]|OW� pOHWUDM]RN� HJ\VpJHV� V]HUNH]HWĦHN��9LV]RQW� H]HN� D]� pOHWUDM]RN� FVDN� D]W�
WDUWDOPD]WiN��DPLW�D]�DGRWW�NpSYLVHOĘ�HO�DNDUW�PDJiUyO�PRQGDQL��9DJ\LV�EL]RQ\RV�
pOHWUDM]L�HOHPHN�KLiQ\R]KDWWDN��KD�H]iOWDO�D�NpSYLVHOĘ�MREE�V]tQEHQ�W�QWHWKHWWH�IHO�
|QPDJiW� �tJ\� SpOGiXO� NRUiEEL�� VLNHUWHOHQ� SROLWLNDL� V]HUHSYiOODOiV�� HVHWOHJ� D]�
����±���HV� IRUUDGDOPDN� LGHMpQ� W|UWpQĘ� NLVHEE V]HUHSYiOODOiV��� $WWyO� D]RQEDQ�
V]HUHQFVpUH�QHP�NHOOHWW� WDUWDQL�� KRJ\�D]� DOPDQDFKEDQ�N|]|OW� DGDWRN�YDOyWODQRN�
OHQQpQHN��H]�XJ\DQLV�V]DQNFLyNDW�YRQKDWRWW�PDJD�XWiQ�± DNiU�D�NpSYLVHOĘL�PDQ�
GiWXP� HOYHV]WpVpW� LV�� $� PRQGRWWDN� IpQ\pEHQ� NpW� OHKHWĘVpJ� NtQiONR]RWW�� 9DJ\�
NLPRQGRWWDQ� D]� DOPDQDFKUD� WiPDV]NRGYD� YL]VJiORP� D� NpSYLVHOĘN� VDMiW�PDJXN�
iOWDO�VXJiUR]QL�NtYiQW�LPi]ViW��YDJ\�D]�DOPDQDFKEDQ�HOKDOOJDWRWW�DGDWRNDW�|VV]H�
J\ĦMW|P�� V� H]]HO�NRUULJiORP�D]� HJ\HV� pOHWUDM]RNDW��eUGHPHV�YLOiJRVDQ� OiWQXQN��
KRJ\�HEEHQ�D]�HVHWEHQ VLQFV�My�pV�URVV]�G|QWpV��$�PHJKR]DQGy�G|QWpV�XJ\DQLV�
DWWyO�I�JJ��KRJ\�SRQWRVDQ�PLUH�YDJ\XQN�NtYiQFVLDN��D�NpSYLVHOĘN�|QNpSpUH��YDJ\�
WpQ\OHJHV� pOHW~WMXNUD�� $� G|QWpV� PHJKR]DWDOD� HOĘWW� QpKiQ\� NpSYLVHOĘ� HVHWpEHQ�
V]~UySUyEDV]HUĦHQ�PHJQp]WHP��KRJ\�PHNNRUD�N�O|QEVpJUĘO�LV�YDQ�V]y��(EEĘO�D]�
GHU�OW� NL�� KRJ\�D� NpW�PHJROGiV�N|]|WW� YDOyMiEDQ�N|]HO� VHP�YROW� RO\DQ�QDJ\�D]�
HOWpUpV��(PLDWW�L]JDOPDVDEEQDN�± pV�QHP�PHOOpNHVHQ�HJ\V]HUĦEEQHN�LV�± tJpUNH�
]HWW�D]�DOPDQDFKEDQ�N|]|OW�pOHWUDM]RNDW�KDV]QiOQL�DGDWIRUUiVQDN��H]]HO�JDUDQWiOYD�
HJ\~WWDO�D]�DGDWWtSXVRN�HJ\VpJHVVpJpW�LV��ËJ\�YpJ�O�D]�DOPDQDFK�DGDWDLW�PLQG|V]�
V]H�D]������XWiQL�pOHW~W�YRQDWNR]iViEDQ�HJpV]tWHWWHP�NL�HJ\pE�IRUUiVEyO��PLYHO�

��
$�NRUiEEL�SDUODPHQWL�FLNOXVRNEDQ�HOHQ\pV]Ę�V]iP~�QHP]HWLV]RFLDOLVWD�NpSYLVHOĘ�YROW�



��

HUUĘO�D]������EHQ�NpV]�OW�pOHWUDM]J\ĦMWHPpQ\�PiU� pUWHOHPV]HUĦHQ�QHP�V]ROJiO�
WDWKDWRWW� LQIRUPiFLyW�� �7HUPpV]HWHVHQ� LWW� LV� OHKHWVpJHV� OHWW� YROQD�NpW�YL]VJiODWRW�
YpJH]QL��HJ\HW�FVDN�D]�DOPDQDFK�DODSMiQ��HJ\HW�SHGLJ�D�PiV�IRUUiVEyO�NRUULJiOW�
DGDWRN�VHJtWVpJpYHO��-HOHQ�HVHWEHQ�D]RQEDQ�H]�IHOHVOHJHVQHN�WĦQW��

$]�HPOtWHWW�G|QWpVHNNHO�WHKiW�VLNHU�OW�NLMHO|OQL�D�NXWDWiVED�EHYRQDQGy�V]HPp�
O\HN� N|UpW� �EHOHpUWYH� D� NRQWUROOFVRSRUWRW� LV��� YDODPLQW� D� YL]VJiOyGiV� VRUiQ� IHO�
KDV]QiODQGy� DGDWIRUUiVW�� (]XWiQ� N|YHWNH]HWW� D� PXQND� OHJSUREOHPDWLNXVDEE� pV�
OHJIiUDGViJRVDEE� UpV]H�� NL� NHOOHWW� DODNtWDQL� D]� HOHP]pVKH]� KDV]QiODWRV� pOHWUDM]L�
DGDWEi]LV� V]HUNH]HWpW��PDMG�SHGLJ� IHO�NHOOHWW� W|OWHQL�DGDWRNNDO��$]�DGDWEi]LV�NL�
DODNtWiVD�VRUiQ�HOVĘNpQW�PHJ�NHOOHWW�KDWiUR]QL�D]RQ�WXODMGRQViJRN�N|UpW��DPHO\H�
NHW� YL]VJiOQL� V]HUHWWHP�YROQD��(]HN�PHJYiODV]WiVD� D]pUW� NXOFVIRQWRVViJ~��PHUW�
D]�DGDWEi]LV�HOHP]pVH�VRUiQ�pUWHOHPV]HUĦHQ�FVDN�RO\DQ�|VV]HI�JJpVHNUH�GHU�OKHW�
IpQ\��DPHO\HNUH�YRQDWNR]yDQ�DGDWRNDW�YHWW�QN�IHO��$]�DGDWEi]LVED�YpJ�O�NLOHQF
DGDWFVRSRUWED� UHQGH]YH� W|EE� PLQW� ���� WXODMGRQViJRW� U|J]tWHWWHP� �VWDWLV]WLNDL�
V]DNQ\HOYHQ������YiOWR]yW�DODNtWRWWDP�NL���� $]�HOVĘ�DGDWFVRSRUW�D�YL]VJiOW�V]H�
PpO\�D]RQRVtWyMD pV�QHYH YROW��$�PiVRGLN�D�GHPRJUiILDL�DGDWFVRSRUW��D�V]�OHWpVL
KHO\��RUV]iJ��YiURV��UpJLy��pV�LGĘ��D�FVDOiGL�iOODSRW��D]�DQ\DQ\HOY�pV�D�YDOOiV��$�
KDUPDGLN� DGDWFVRSRUW� D]� LVNROi]RWWViJRW� PpUWH�� D]� LVNRODL� YpJ]HWWVpJHW�� H]HQ�
EHO�O�D]�HOYpJ]HWW�N|]pSLVNROD�WtSXViW pV�MHOOHJpW �HJ\Ki]L�YDJ\�iOODPL���D]�HOYpJ�
]HWW� IHOVĘRNWDWiVL� LQWp]PpQ\� V]DNLUiQ\iW�� D� N�OI|OG|Q� YpJ]HWW� WDQXOPiQ\RNDW�
LOOHWYH�NpVĘEEL�WDQXOPiQ\XWDNDW��YDODPLQW�D�EHV]pOW�LGHJHQ�Q\HOYHNHW��$�QHJ\H�
GLN�DGDWFVRSRUW�D�YL]VJiOW�V]HPpO\�NDWRQDL�WDSDV]WDODWDLW�U|J]tWHWWH��YROW�H�NDWRQD��
V�KD�LJHQ��PLO\HQ�UDQJRW�pUW�HO� UpV]W�YHWW�H�D]�HOVĘ�YLOiJKiERU~EDQ�YDJ\�KRQYpGĘ�
KDUFEDQ��$]�|W|GLN�DGDWFVRSRUW�D� WiUVDGDOPL�VWiWXV]W� U|J]tWHWWH��D�V]�OHWpVL� UDQ�
JRW��D�EHW|OW|WW�PpOWyViJRW��D�V]HU]HWW�GRNWRUiWXVW��LOOHWYH�D�YLWp]L�UHQGEH�WDUWR]iVW��
WRYiEEi� D]� iOWDODP� EHVRUROW� WiUVDGDOPL� RV]WiO\YLV]RQ\W �H]W�� KD� OHKHWHWW� WXGQL��
DNNRU�D�V]�OĘNUĘO�pV�D�Ki]DVWiUVUyO�LV�IHOYHWWHP���D�IRJODONR]iVW��D�NDSRWW�NLW�QWH�
WpVHNHW�� D]� 07$� LOOHWYH� PiV� WXGRPiQ\RV� YDJ\� PĦYpV]HWL� WiUVDViJEDQ� YLVHOW
WDJViJRW��$�KDWRGLN�DGDWFVRSRUWED�D YLOiJQp]HWL�EHiOOtWyGiVUD��LOOHWYH�SiUWYiODV]�
WiVUD�XWDOy DGDWRNDW�YHWWHP�IHO� W|EE�PHJKDWiUR]y�Ei]LVpYUH� �������������������
������ ������ ������ ������� $� KHWHGLN� DGDWFVRSRUWED� D� SROLWLNDL±iOODPLJD]JDWiVL�
V]HUHSYiOODOiV� PpUWpNpW� U|J]tWHWWHP� NRUV]DNRQNpQWL� ERQWiVEDQ� �GXDOL]PXVNRUL��
.iURO\L�LGĘV]DN�� 7DQiFVN|]WiUVDViJ�� +RUWK\�NRUV]DN�� 6]iODVL�XUDORP��� ,WW� YL]V�
JiOWDP�D]�HJ\HV�NRUV]DNRQ�EHO�O�D�YiURVL��� LOOHWYH�PHJ\HL�N|]pOHWEHQ��SROLWLNDL�
SiUWEDQ��D�SDUODPHQWEHQ��D�NRUPiQ\]iVEDQ��YDODPLQW�D�GLSORPiFLiEDQ�YDOy�UpV]�
YpWHO�PpUWpNpW��8J\DQFVDN�U|J]tWHWWHP�D]�HJ\HV�iWPHQHWL�UHQGV]HUHNKH]��ĘV]LUy�
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$]�DGDWEi]LV PHJWHUYH]pVpKH]�PLQWDNpQW�WHNLQWHWWHP�D]�(85(/,7�QHP]HWN|]L�NXWDWiVL�SURJUDP�
NHUHWpEHQ� NpV]�OW� NpSYLVHOĘL� DGDWEi]LVW�� �9�|��.pSYLVHOĘN�0DJ\DURUV]iJRQ�� ,��6]HUN�� ,ORQV]NL�
*DEULHOOD��%XGDSHVW��������)�JJHOpN���(]HNHW�D]RQEDQ�D�+RUWK\�NRUL�YLV]RQ\RNKR]�LJD]tWRWWDP��
LOOHWYH�NLHJpV]tWHWWHP��(EEHQ�HOVĘVRUEDQ�*\iQL�*iERU�YRQDWNR]y�WiUVDGDORPW|UWpQHWL�|VV]HIRJ�
ODOyMiUD�KDJ\DWNR]WDP���*\iQL�*iERU±.|YpU�*\|UJ\��0DJ\DURUV]iJ� WiUVDGDORPW|UWpQHWH�D�UH�
IRUPNRUWyO�D�PiVRGLN�YLOiJKiERU~LJ��%XGDSHVW��������
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]ViV�IRUUDGDORP��7DQiFVN|]WiUVDViJ��6]iODVL�XUDORP��YDOy�YLV]RQ\W��YDODPLQW�D]�
HOOHQIRUUDGDOPL�DNWLYLWiVW� �V]HJHGL�DUDGL�HOOHQNRUPiQ\EDQ��$%&�EHQ�� IHJ\YHUHV�
HOOHQIRUUDGDOPL�FVHOHNPpQ\EHQ��1HP]HWL�+DGVHUHJEHQ�������HV�HOOHQIRUUDGDOPL�
NRUPiQ\RNEDQ��IRQWRVDEE�HOOHQIRUUDGDOPL�V]HUYH]HWHNEHQ��e0(��029(��(.6]�
YDOy�UpV]YpWHOW���$�Q\ROFDGLN�DGDWFVRSRUWED�D�FLYLO�V]HUHSYiOODOiVVDO�|VV]HI�JJĘ�
LVPHUHWHNHW�U|J]tWHWWHP��KHO\L�pV�RUV]iJRV�HJ\HV�OHWL�DNWLYLWiVW��JD]GDViJL�DNWYL�
WiVW�� V]DNPDL� V]HUYH]HWEHQ�YDOy� UpV]YpWHOW�� V]RFLiOLV� pU]pNHQ\VpJUH�XWDOy� DGDWR�
NDW�� HJ\Ki]L���QHP]HWLVpJL��� LOOHWYH� LIM~ViJL�V]HUYH]HWHNEHQ�YDOy�V]HUHSYiOODOiVW��
SXEOLNiFLyV� WHYpNHQ\VpJHW�� $� NLOHQFHGLN� DGDWFVRSRUWED� NHU�OWHN� D]� HJ\pE�� D]�
DGRWW�DGDWEi]LVUD�YRQDWNR]y�VSHFLILNXV�YiOWR]yN��SpOGiXO�D�YiODV]WyNHU�OHW QHYH��
D�YiODV]WiV�WtSXVD��OLVWiV�YDJ\�HJ\pQL���D�IRUUiVXO�V]ROJiOy�pOHWUDM]�WHUMHGHOPH���

$�YL]VJiODQGy� WXODMGRQViJRN�PHJKDWiUR]iVD�PHOOHWW� OHJDOiEE�HQQ\LUH�IRQWRV�
YROW��KRJ\�D]�HJ\HV�WXODMGRQViJRNRQ�EHO�O�PLO\HQ�HVHWHNHW�N�O|QtW�HO�D�NXWDWy��D�
V]DNQ\HOY� D]� HJ\HV�YiOWR]yN�iOWDO� IHOYHKHWĘ� pUWpNHNHW�QHYH]L� DWWULE~WXPRNQDN��
(]HN�SRQWRV�PHJKDWiUR]iVD�D]pUW�IRQWRV��PHUW�FVDN�H]HN�UpYpQ�YiOQDN�|VV]HKD�
VRQOtWKDWyYi�D]�HJ\HV�V]HPpO\HN��7DSDV]WDODWRP�V]HULQW�D]�HJ\HV�YiOWR]yNQDN�D�
OHKHWĘ�OHJHJ\V]HUĦEEQHN�NHOO�OHQQLH��V�OHKHWĘVpJ�V]HULQW�HJ\pUWHOPĦQHN�NHOO�OHQ�
QLH�D]�DWWULE~WXPRNQDN�LV��YDJ\LV�DQQDN��KRJ\�D]�DGRWW�V]HPpO\�HVHWpEHQ�NRQNUp�
WDQ�PLW� NHOO� PDMG� U|J]tWHQL�� +pWN|]QDSLDQ� V]yOYD��PLQGHQ� WXODMGRQViJQDN� HJ\�
HJ\V]HUĦ� NpUGpVUH� DGDQGy� YiODV]W� NHOO� U|J]tWHQLH�� eSSHQ� H]pUW� QHP� pUGHPHV�
RO\DQ�YiOWR]yW�FVLQiOQL��KRJ\�ÄHOOHQIRUUDGDOPL�UpV]YpWHO�PpUWpNH�HJ\���WĘO����LJ�
WHUMHGĘ� VNiOiQ´�� D]� HEEH� YDOy� EHRV]WiV� XJ\DQLV� V]�NVpJV]HUĦHQ� LQWXLWtY�� H]pUW�
HVHWOHJHV�OHV]��(KHO\HWW�LQNiEE�pUGHPHV�W|EE�HJ\V]HUĦ�YiOWR]yW�NLDODNtWDQL��e0(�
WDJViJ��029(�WDJViJ��(.6=�WDJViJ��1HP]HWL�KDGVHUHJEHQ�YDOy�UpV]YpWHO��VWE���V�
H]HNHQ�EHO�O�HJ\pUWHOPĦHQ�HON�O|QtWKHWĘ�DWWULE~WXPRNDW�KDWiUR]QL�PHJ��QHP�WDJ��
HJ\V]HUĦ� WDJ�� KHO\L� V]HUYH]Ę�� RUV]iJRV� V]HUYH]Ę�� VWE���� (]HN� HJ\�WWHVH� XJ\DQLV�
HJ\pUWHOPĦHQ�PHJKDWiUR]]D�D]�ÄHOOHQIRUUDGDOPL�DNWLYLWiV´�PpUWpNpW��

ÒJ\� WDSDV]WDOWDP�� KRJ\� D]� D� OHJV]HUHQFVpVHEE�� KD� LJ\HNV]�QN�PD[LPiOLVDQ�
LOOHV]NHGQL�D�UHQGHONH]pV�QNUH�iOOy�IRUUiVDGRWWViJRNKR]��eSSHQ�H]pUW�D�YiOWR]y�
LQNDW�pV�D]�D]RN�iOWDO� IHOYHKHWĘ�pUWpNHN� OLVWiMiW� LV�pUGHPHV�D� IRUUiVEDQ�KDV]QiOW�
IRJDOPDN�DODSMiQ�|VV]HiOOtWDQL��+D�XJ\DQLV�QHP�tJ\�MiUXQN�HO��DNNRU�HVHWOHJ�NL�
GHU�O�� KRJ\�D]� iOWDOXQN�XWyODJ�NLWDOiOW� YiOWR]yN�pV� DWWULE~WXPRN�HJ\� UpV]H�QHP�
KDV]QiOKDWy� �PHUW� HJ\NRU�QHP� WXODMGRQtWRWWDN� H]HNQHN� MHOHQWĘVpJHW��� YDJ\�HJp�
V]HQ� HJ\V]HUĦHQ� QHKp]� OHV]� PDL� IRJDOPDNUD� OHIRUGtWDQL� D]� HJ\NRU� KDV]QiODWRV�
HOQHYH]pVHNHW��7HUPpV]HWHVHQ�H]�QHP�MHOHQWL�D]W��KRJ\�QH�KDV]QiOKDWQiQN�RO\DQ�
IRJDOPDNDW��DPHO\HNHW�D�IRUUiVDLQNEDQ�QHP�KDV]QiOWDN��$]RQEDQ�OHJ\�QN�WXGD�
WiEDQ��KRJ\�H]HN�RO\DQ�XWyODJRV�NRQVWUXNFLyN��DPHO\HN�QHP�D]�HJ\NRUL�HPEHUHN�
YLOiJNpSpW�W�NU|]LN��KDQHP�D]�XWyNRUpW��ÒJ\�YpOHP��KRJ\�D�OHJMREE�PHJROGiV�D]�
LO\HQ�HVHWHNEHQ�D]��KD�HOĘV]|U�D�IRUUiVEDQ�KDV]QiOW�WHUPLQROyJLiYDO�U|J]tWM�N�D]�
DGDWRNDW�� PDMG� SHGLJ� HPHOOp� IHOYHVV]�N� D]� iOWDOXQN� NRQVWUXiOW� IRJDOPDNNDO�
XJ\DQD]W��$WWyO�VHP�IHOWpWOHQ�O�NHOO�yG]NRGQXQN��KRJ\�PD�PiU�HODYXOWQDN�WHNLQ�
WHWW� IRJDOPDNDW� KDV]QiOMXQN�� (QQHN� N�O|Q|VHQ� DNNRU� OHKHW� pUWHOPH�� KD� D� UpJL�



��

V]DNLURGDORPEDQ�PHJIRJDOPD]RWW�HOPpOHWHN�HOOHQĘU]pVpUH� W|UHNV]�QN��(]HNHW�D�
KLSRWp]LVHNHW�XJ\DQLV�FVDN�DNNRU�WXGMXN�HOOHQĘUL]QL��KD�D]RN�IRJDOPL�NHUHWHLW� LV�
DONDOPD]]XN��(VHWHPEHQ�H]�D]W�MHOHQWHWWH��KRJ\�D�PDU[LVWD�V]DNLURGDORP�DODSMiQ�
IHOYHWWHP� HJ\� ÄRV]WiO\KHO\]HWHW´� U|J]tWĘ� YiOWR]yW�� DPHO\� ÄSDUDV]W´�� ÄPXQNiV´��
ÄNLVSROJiU´��Ä~UL�N|]pSRV]WiO\EHOL´��ÄQDJ\WĘNpV´��ÄDULV]WRNUDWD´�pUWpNHNHW YHKH�
WHWW� IHO�� ËJ\� WXGWDP�XJ\DQLV�HOOHQĘUL]QL�D�NRUiEEL�V]DNLURGDORP�D]RQ�IHOWHYpVpW��
KRJ\�D�QHP]HWLV]RFLDOLVWD�SROLWLNXVRN� OHFV~V]RWW� NLVSROJiURN�N|]�O�NHU�OWHN�NL��
(]W�D�KLSRWp]LVW�HJ\pUWHOPĦHQ�FiIROQL�OHKHWHWW�

gVV]HVVpJpEHQ�D]� ������ pYL� YiODV]WRWW� NpSYLVHOĘNHW�YL]VJiOy� DGDWEi]LVRPED�
����V]HPpO\�W|EE�PLQW�����WXODMGRQViJiW��YDJ\LV�W|EE�PLQW��������DGDWRW�U|J]t�
WHWWHP��� $]�DGDWU|J]tWpVW�D]�DGDWRNRQ�YpJ]HWW�VWDWLV]WLNDL�OHNpUGH]pVHN�N|YHWWpN��
(]� OpQ\HJpEHQ� D]W� MHOHQWL�� KRJ\� NpUGpVHNHW� WHV]�QN� IHO� D]� DGDWEi]LVQDN�� ,WW� LV�
KDQJV~O\R]QXQN�NHOO��DPLW�D]�DGDWEi]LV�PHJWHUYH]pVH�NDSFViQ�PiU�HOPRQGWXQN��
IHOWHQQL� FVDN� RO\DQ� NpUGpVW� OHKHW�� DPHO\UH� YRQDWNR]yDQ� J\ĦMW|WW�QN� DGDWRNDW��
(PHOOHWW�D]W�D�WULYLiOLV�LJD]ViJRW�LV�KDQJV~O\R]QXQN�NHOO��KRJ\�YiODV]W�FVDN�RO\DQ�
NpUGpVUH� IRJXQN� NDSQL�� DPLW� IHOWHV]�QN�� ËJ\� SpOGiXO� OHNpUGH]KHWM�N� D]� HJ\HV�
NpSYLVHOĘFVRSRUWRN�NRUV]HUNH]HWpW��WiUVDGDOPL�|VV]HWpWHOpW��IRJODONR]iVV]HUNH]H�
WpW��6�YiODV]W�NDSKDWXQN�RO\DQ�|VV]HWHWWHEE�NpUGpVHNUH� LV��KRJ\�PHO\LN�SiUWEDQ�
PLO\HQ� PpUWpNĦ� SROLWLNDL�LJD]JDWiVL� WDSDV]WDODWWDO� UHQGHONH]Ę� NpSYLVHOĘN� �OWHN��
6ĘW�D]�~J\QHYH]HWW�NODV]WHUDQDOt]LV��KDVRQOyViJRQ�DODSXOy�FVRSRUWNpS]pV��VHJtW�
VpJpYHO�D]W�LV�PHJPRQGKDWMXN��KRJ\�PLO\HQ�NDUULHUWtSXVRN�IRUGXOQDN�HOĘ�D�NpS�
YLVHOĘN� N|UpEHQ�� V� PHO\LN� SiUWEDQ� PHO\LN� NDUULHUWtSXVRN� NpSYLVHOĘL� IRUGXOQDN�
HOĘ�� 6]HUHQFVpUH� H]HQ� NpUGpVHLQNUH� PD� PiU� V]DNV]HUĦ� pV� YLV]RQ\ODJ� N|QQ\HQ�
NH]HOKHWĘ� V]iPtWyJpSHV� SURJUDPRN� VHJtWVpJpYHO� NDSKDWXQN� YiODV]W��� (]HNNHO�
QHP�FVDN�WiEOi]DWRNDW��GH�N�O|QE|]Ę�JUDILNRQRNDW�LV�NpV]tWKHW�QN��$]W�D]RQEDQ�
PLQGHQNpSSHQ�PHJIRQWROiVUD� DMiQOMXN�� KRJ\� HJ\� SXEOLNiOiVUD� V]iQW�PĦEHQ� pU�
GHPHV�D�VWDWLV]WLNDL�V]RIWYHU�iOWDO�HOĘiOOtWRWW�NHUHV]WWiEOiN�KHO\HWW�HJ\V]HUĦVtWHWW��
D� OpQ\HJHW� NLHPHOĘ� WiEOi]DWRNDW� KDV]QiOQL�� �(]� DOyO� D� IĘV]DEiO\� DOyO� D]� NpSH]�
NLYpWHOW��KD� tUiVXQNDW NLPRQGRWWDQ� WiUVDGDORPW|UWpQpV]HNQHN�V]iQMXN��+D�SHGLJ�
QHWiQ� NRPRO\DEE� VWDWLV]WLNDL� NpS]HWWVpJJHO� UHQGHONH]ĘN� V]iPiUD� SXEOLNiOXQN��
DNNRU�pUGHPHV�DODSRVDEEDQ�HOPpO\HGQ�QN�D�7�SUyEiN�pV�D�VWDWLV]WLNDL�PyGV]H�
UHN�DONDOPD]KDWyViJiQDN�NULWpULXPDL�WiUJ\iEDQ�LV��

.XWDWiVDLQN� HUHGPpQ\H� WHKiW� V]iPRV� ERQ\ROXOW� WiEOi]DW� OHV]�� DPHO\EĘO� OH�
YRQKDWMXN� N|YHWNH]WHWpVHLQNHW�� (]HNHW� UpV]OHWHV� HOHP]pVEHQ� LV� NLIHMWKHWM�N�� GH�
DNiU�U|YLGHQ�LV�PHJSUyEiOKDWMXN�|VV]HIRJODOQL��$]������EHQ�PHJYiODV]WRWW�SDU�
ODPHQWL� NpSYLVHOĘNHW� YL]VJiOYD� D� OHJV]HPEHWĦQĘEE� IHOLVPHUpV� D]� YROW�� KRJ\� D�
QHP]HWLV]RFLDOLVWiN� OHJLQNiEE� D� NRUPiQ\SiUWKR]� �0e3�� KDVRQOtWRWWDN��PLQGNpW�

��
(EEHQ�VHJtWVpJHPUH�YROW�pGHVDQ\iP��7DNiFV�0iULD��DNLQHN�W�UHOPppUW�pV�NLWDUWiVipUW�N�O|Q|VHQ�
KiOiV�YDJ\RN�

��
eQ� 6366�W� KDV]QiOWDP� D� NXWDWiVDLP� VRUiQ�� $� SURJUDP� DONDOPD]iViKR]� Q\~MWRWW� VHJtWVpJppUW�
H]~WRQ�LV�N|V]|QHWHW�PRQGRN�*iEULHO�'yUiQDN�pV�5pPDL�'iQLHOQHN�



��

FVRSRUW�PHJMHOHQtWHWWH�D�WiUVDGDORP�OHJN�O|QE|]ĘEE�UpWHJHLW��PtJ�D�W|EEL�HOOHQ�
]pNL�SiUW��).*3��06='3��36=3��NLPRQGRWWDQ�UpWHJSiUW�MHOOHJĦ�YROW��0LN|]EHQ�
DODSYHWĘ� V]HUNH]HWpW� WHNLQWYH� KDVRQOtWRWW� D� NRUPiQ\SiUW� pV� D� QHP]HWLV]RFLDOLVWD�
IUDNFLy��W|EE�PDUNiQV�HOWpUpV�LV�PXWDWNR]RWW�N|]|WW�N��9DOOiVL��WiUVDGDOPL��LVNR�
Oi]RWWViJL� pV� IRJODONR]iVV]HUNH]HWL� V]HPSRQWEyO� PLQGNHWWĘ� VRNV]tQĦ� YROW�� $�
QHP]HWLV]RFLDOLVWD�NpSYLVHOĘFVRSRUW�D]RQEDQ�MHOHQWĘVHQ�ILDWDODEE�YROW��V�NLFVLYHO�
DODFVRQ\DEE� YROW� D]� iWODJRV� NpS]HWWVpJ�N� �H]� HOVĘVRUEDQ� DEEyO� DGyGRWW�� KRJ\�
NHYpVEp�YROW�GRPLQiQV�N|U�NEHQ�D� MRJL�YpJ]HWWVpJĦHN�DUiQ\D��YLV]RQW�DUiQ\DL�
EDQ�W|EE�RUYRV�pV�E|OFVpV]�NDSRWW�KHO\HW�N|]|WW�N���$�QHP]HWLV]RFLDOLVWD�NpSYL�
VHOĘN� NHYpVEp� E�V]NpONHG�KHW�WHN� Q\HOYLVPHUHW�NNHO� pV� YLOiJOiWRWWViJXNNDO�� V�
NHYpVEp�PDJDV�NDWRQDL�UHQGIRNR]DWRW�pUWHN�HO��PLQW�D�NRUPiQ\SiUWLDN��0iU�FVDN�
NRUXNEyO�IDNDGyDQ�LV�D]������HV�HOOHQIRUUDGDORP LGHMpQ�LQNiEE�YROWDN�D]�HVHPp�
Q\HN�HJ\V]HUĦ�UpV]WYHYĘL��PLQWVHP�DODNtWyL��$�N�O|QE|]Ę�NLW�QWHWpVHNHW��DGRPi�
Q\R]RWW� PpOWyViJRNDW�� WiUVDGDOPL� V]HUYH]HWHN� YH]HWĘ� SR]tFLyLW�� WXGRPiQ\RV� pV�
PĦYpV]HWL� WiUVDViJRNEDQ� YDOy� WDJViJRW� V]LQWH� NLYpWHO� QpON�O� D� NRUPiQ\SiUWLDN�
PRQRSROL]iOWiN�± DEEyO�HOOHQ]pNL�NpSYLVHOĘN� �EHOHpUWYH� D�QHP]HWLV]RFLDOLVWiNDW�
LV��FVDN�HOYpWYH�UpV]HV�OWHN��.RUPiQ\]DWL�pV�MHOHQWĘVHEE�iOODPLJD]JDWiVL�WDSDV]�
WDODWD�SHGLJ�V]LQWH�HJ\iOWDOiQ�QHP�YROW�D�QHP]HWLV]RFLDOLVWiNQDN��MHOHQWĘV�UpV]�N�
NLPRQGRWWDQ KRPR�QRYXVQDN�V]iPtWRWW�D�SROLWLNiEDQ��� 9DJ\LV��D�QHP]HWLV]RFLD�
OLVWD� NpSYLVHOĘN� RO\DQ� DOWHUQDWtY� HOLWHW� DONRWWDN�� DPHO\EHQ� PLQGHQ� WiUVDGDOPL�
UpWHJ�PHJMHOHQW� �PpJ� MREEDQ� OH� LV� NpSH]WpN D� WiUVDGDOPL� YLV]RQ\RNDW��PLQW� D]�
HVWDEOLVKPHQW��� WDJMDL� NHYpVEp�YROWDN WHNLQWpO\HVHN��PLQW� D� NRUPiQ\SiUWLDN�� GH�
NpS]HWWVpJ�NHW� WHNLQWYH� QHP� YROWDN� HJ\pUWHOPĦHQ� URVV]DEEDN�� $PLEHQ� HJ\pU�
WHOPĦHQ�J\HQJpEEHN�YROWDN��D]�D�SROLWLNDL�pV�iOODPLJD]JDWiVL� WDSDV]WDODWRN�KLi�
Q\D�± NLYpYH�D�QHP]HWLV]RFLDOLVWD�WiERUKR]�FVDWODNR]y�,PUpG\W�pV�KtYHLW��

0LQGHQW�HJ\EHYHWYH��D�SUR]RSRJUiILD�NLWĦQĘ�PyGV]HUQHN�EL]RQ\XOW�D�QHP]H�
WLV]RFLDOLVWD� SDUODPHQWL� NpSYLVHOĘN� YL]VJiODWiKR]�� V� D� W|EEL� SiUWIUDNFLyYDO� YDOy�
|VV]HKDVRQOtWiVKR]��$�VWDWLV]WLNDL�SURJUDP�VHJtWVpJpYHO�ERQ\ROXOW�pV�UHMWHWW�|V]�
V]HI�JJpVHNHW� LV�IHO� OHKHWHWW� WiUQL�� W|EE�NRUiEEL�KLSRWp]LVW� OH� OHKHWHWW�HOOHQĘUL]QL�
�MHOHQ�HVHWEHQ�FiIROQL��� V� H]HN�KHO\pEH�~M�� LPPiU� DGDWVRURNRQ�Q\XJYy�HUHGPp�
Q\HNHW�iOOtWDQL��PLV]HULQW�D�QHP]HWLV]RFLDOLVWD�SROLWLNXVRN�DOWHUQDWtY�HOLWHW�NpSH]�
WHN� D� KDJ\RPiQ\RV� HOLWKH]� NpSHVW��� $� SUR]RSRJUiILDL�PyGV]HU� WHKiW� My� HV]N|]�
OHKHW� QDJ\REE� FVRSRUWRN� YL]VJiODWiUD�� +DQJV~O\R]QXQN� NHOO� D]RQEDQ�� KRJ\� H]�
HJ\�NXWDWiVL�PyGV]HU��QHP�SHGLJ�ÄFVRGDV]HU´��$]�DGDWEi]LV�NLDODNtWiVD�HOĘUHOiWy�
WHUYH]pVW��YDJ\�XWyODJRV�NRUUHNFLyNDW���YDODPLQW�D�YL]VJiOW�WpPD�DODSRV�LVPHUHWpW�
LJpQ\OL��$]�DGDWEi]LV�IHOW|OWpVH�pV�D�IHOYLWW�DGDWRN�HOOHQĘU]pVH�QDJ\RQ�PXQNDLJp�
Q\HV� pV� D]� DGDWIHOYLWHO� VRUiQ� D� IRUUiVNULWLND� VHP� VSyUROKDWy�PHJ��$]� HONpV]�OW�
DGDWEi]LV�pV�D�VWDWLV]WLNDL�SURJUDP�QHP�Ä|QPDJiWyO´�DGMD�D]�HUHGPpQ\HNHW��KD�
QHP�D�NXWDWy�iOWDO�IHOWHWW�NpUGpVHNUH�DG�FVDN�YiODV]RNDW��(KKH]�D�VWDWLV]WLNDL�HOMi�

��
$� SDUODPHQWL� NpSYLVHOĘNpKH]� KDVRQOy� MHOOHP]ĘN� YROWDN� PHJILJ\HOKHWĘHN� D� SiUWYH]HWĘN� pV� D�
PLQLV]WHUHN�HVHWpEHQ�LV�



��

UiVRN� DODSV]LQWĦ� LVPHUHWH� V]�NVpJHV�� $� NDSRWW� HUHGPpQ\HN� pUWHOPH]pVH� VRUiQ�
XJ\DQFVDN� IRQWRV� D� NULWLNXV� V]HPOpOHW� ± DQQDN� WXGDWRVtWiVD�� KRJ\� D� VWDWLV]WLNDL�
PyGV]HUQHN� PLO\HQ� NRUOiWDL� YDQQDN�� V� D� NDSRWW� HUHGPpQ\HN� FVDN� D� PHJIHOHOĘ�
�WiUVDGDORP�W|UWpQHWL�HOĘLVPHUHWHN�VHJtWVpJpYHO�pUWHOPH]KHWĘN��$�SUR]RSRJUiILDL�
NXWDWiV�pSSHQ�H]HQ�VRNV]tQĦVpJH�PLDWW�N�O|Q|VHQ�DONDOPDV�OHKHW�D�W|UWpQHWL�SURE�
OpPiN�LUiQWL�pU]pNHQ\VpJ�IHMOHV]WpVpUH��V�D�WiUVDGDORPW|UWpQHWL�NpUGpVHNEHQ�YDOy�
HOPpO\HGpVUH�


