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6]RWiN�6]LOYLD

$�Q\HOYSROLWLNDL�VWUDWpJLD�N�OKRQL�YRQDWNR]iVDL

$�Q\HOYUĘO�YDOy�JRQGRONRGiV�pSS�RO\DQ�VRNIpOH��PLQW�DPLO\HQ�VRNV]tQĦ�D�
)|OG�Q\HOYL�KHO\]HWH��,JD]�H]�D�Q\HOYL�VRNV]tQĦVpJ�D�.iUSiW�PHGHQFpUH�LV��DKRO�D�
PDJ\DU� Q\HOYHW� Q\ROF� RUV]iJEDQ� EHV]pOLN�� KLYDWDORV� VWiWXVD� D]RQEDQ� FVDN� D]�
DQ\DRUV]iJEDQ� YDQ�� $� Q\HOY� IRO\DPDWRVDQ� YiOWR]RWW� D� W|UWpQHOHP� IRO\DPiQ��
iOWDOiEDQ� D� Q\HOYHW� EHV]pOĘ� HPEHUHN� LJpQ\HLQHN� PHJIHOHOĘHQ�� GH� WDOiONR]XQN�
HUĘV]DNRV� EHDYDWNR]iVRNNDO� LV�� $]RNQDN� D� WpQ\H]ĘNQHN� D� V]iPD�� DPHO\HN� D�
Q\HOYUH� KDWiVW� J\DNRUROQDN�� PDL� JOREDOL]iOW� YLOiJXQNEDQ� PHJQ|YHNHGHWW�� D�
WHFKQLNDL� YiOWR]iVRNQDN� N|V]|QKHWĘHQ� IHOJ\RUVXOW�� H]pUW� N�O|Q|VHQ� IRQWRV� D�
Q\HOYUĘO� YDOy� WXGDWRV� VWUDWpJLDL� JRQGRONRGiV�� -HOHQ� HVHWEHQ� QHP]HWL� Q\HOY�QN�
QHP]HWL�Q\HOY�QNHW�EHV]pOĘ�N|]|VVpJ�M|YĘMH�D�WpW�

���ÈOWDOiEDQ�D�Q\HOYVWUDWpJLiUyO

6]HUWH� D� YLOiJEDQ� YDQQDN� RO\DQ� RUV]iJRN�� DPHO\HNEHQ� D� Q\HOYSROLWLNDL�
JRQGRONRGiV�D�NRUPiQ\]DWL�SROLWLND�UpV]H��H]HNQHN�D]�RUV]iJRNQDN��eV]WRUV]iJ��
)LQQRUV]iJ�� 6NyFLD�� ËURUV]iJ�� ,]ODQG�� )UDQFLDRUV]iJ�� ,]UDHO� VWE��� YDQ� Q\HOYSR�
OLWLNDL�VWUDWpJLiMD��(]HQ�DQ\DJRN�PLQGHJ\LNpEHQ�N|]|V��KRJ\�VDMiW�V]HPSRQWMXN�
V]HULQW�HUHGPpQ\HVHQ� WXGMiN�EHIRO\iVROQL�RUV]iJXN�Q\HOYL�N|UQ\H]HWpW��V�FpOMXN�
QHP]HWL�Q\HOY�N��NXOW~UiMXN�pV�N|]|VVpJ�N�IHQQPDUDGiVD��IHMOĘGpVH�pV�YHUVHQ\�
NpSHVVpJH�D�M|YĘEHQ��

$�Q\HOYUĘO�YDOy�VWUDWpJLDL�JRQGRONRGiVQDN�YDQQDN�KDJ\RPiQ\DL�D�PDJ\DU�
Q\HOYpV]HN�N|UpEHQ�LV��Y|��%DOi]V�������.RQWUD�������6]RWiN�������.LVV�������
3pQWHN� ������ 7ROFVYDL� ����� VWE���� +LiQ\iW� pU]L� D� V]DNPD� pV� D� WHOMHV� PDJ\DU�
Q\HOYN|]|VVpJ��-HOHQ�WDQXOPiQ\EDQ�HJ\�OHKHWVpJHV�Q\HOYSROLWLNDL�VWUDWpJLiQDN�D�
N�OKRQL�PDJ\DUViJUD�YRQDWNR]y�UpV]pUĘO�pUWHNH]HP�

���$�VWUDWpJLD�YRQDWNR]iVL�WHU�OHWH�pV�HJ\pE�N|U�OPpQ\HN

(J\�PDL�PDJ\DU� Q\HOYVWUDWpJLD�PHJDONRWiVDNRU� ILJ\HOHPEH� NHOO� YHQQL� D�
0DJ\DURUV]iJRQ� pOĘ� PDJ\DURN�� D� 0DJ\DURUV]iJRQ� pOĘ� QHP]HWL� pV� HWQLNDL�
NLVHEEVpJHN� pV� VLNHW� N|]|VVpJHN�� YDODPLQW� D�.iUSiW�PHGHQFpEHQ� pOĘ� W|PE� pV�
V]yUYiQ\PDJ\DUViJ��PDJ\DU�QHP]HWLVpJĦ�FLJiQ\ViJ��LOOHWYH�D�Q\XJDW�HXUySDL�pV�
WHQJHUHQ� W~OL� GLDV]SyUD� Q\HOYL� LJpQ\HLW� pV� VDMiWRVViJDLW� �6]RWiN� ������ ������ $�
VWUDWpJLD� PHJDONRWiVDNRU� WHOMHV� Q\HOYWHU�OHW� HJ\VpJpEHQ� JRQGRONRGQDN� D� Q\HO�

� 6]iPRV��NRUPiQ\]DWL�PHJUHQGHOpVUH�NpV]�OW��PHJ�QHP�MHOHQW�Np]LUDW�LV�OpWH]LN�D�WpPD�
N|UEHQ�



��

YpV]HN� �Y|��%DOi]V� ������.RQWUD� ������ 6]RWiN� ������.LVV� ������ 3pQWHN� ������
7ROFVYDL� ������ pV� H]� D� JRQGRONRGiV� pUKHWĘ� WHWWHQ� D�PDJ\DU� NRUPiQ\� IHOHOĘV�
VpJYiOODOiViEDQ��0DJ\DURUV]iJ�$ODSW|UYpQ\pEHQ�LV��

0LYHO� EiUPHO\� N|]|VVpJ� Q\HOYL� YLVHONHGpVH� FVDN� D]� ĘW� pULQWĘ� V]RFLR�
NXOWXUiOLV� N|UQ\H]HW� LVPHUHWpEHQ� pUWHOPH]KHWĘ� �+DXJHQ� ������� tJ\� D� PDJ\DU�
Q\HOY�M|YĘMpUĘO�V]yOy�VWUDWpJLD�PHJDONRWiViKR]�LV�PLQGHQHNHOĘWW�DODSRV�KHO\]HW�
IHOPpUpV�V]�NVpJHV��PDMG�H]XWiQ�N|YHWNH]LN�D�FVHOHNYpVL�WHUY��IHOHOĘV|N�PHJQH�
YH]pVpYHO��KDWiULGĘN�NLMHO|OpVpYHO�pV�D�OHKHWVpJHV�N|OWVpJHN�PHJWHUYH]pVpYHO�

7XGRPiQ\RV� DODSRVViJJDO� pV� WiUJ\LODJRVViJJDO� IHO� NHOO� WiUQL� D� PDJ\DU�
N|]|VVpJHN�V]RFLiOLV��JD]GDViJL��NXOWXUiOLV��SROLWLNDL��YDOOiVL�pV�Q\HOYL�KHO\]HWpW��
D�Q\HOYL�IRO\DPDWRN�LUiQ\iW��pV�PHJ�NHOO�LVPHUQL�PLQGHQ�RO\DQ�WpQ\H]ĘW��DPHO\�
DNDGiO\R]]D� D]� HJ\pQW� DEEDQ�� KRJ\� DQ\DQ\HOYpW� D� PLQGHQQDSRNEDQ� D]� HJ\HV�
Q\HOYL V]tQWHUHNHQ�KDV]QiOMD��YDODPLQW�DEEDQ��KRJ\�D�Q\HOYpW�D�FVDOiG�pV�RNWDWiVL�
LQWp]PpQ\HN� UpYpQ� iW|U|NtWKHVVH� �6]RWiN� ������ ������ 9pJ�O� LV� D� Q\HOYSROLWLND�
�ODQJXDJH�SROLF\��KRVV]DEEWiY~�G|QWpVHL�pV� LUiQ\DL�DWWyO�I�JJQHN��KRJ\�KRJ\DQ�
NpV]tWM�N�HOĘ�ĘNHW��6]pSH �����������

+R]]iWDUWR]LN� D� WHOMHVVpJKH]�� KRJ\� D� PDJ\DU� Q\HOY� UHQGV]HUYiOWiV� XWiQL�
KHO\]HWpUĘO� LWWKRQ� pV� N�OKRQEDQ� �SO��� %DUWKD� HW� DO�� V]HUN�� ������ %HQĘ±3pQWHN�
������LV�V]iPRV�NXWDWiVL�HUHGPpQQ\HO�UHQGHONH]�QN��D]RQEDQ�QHP�HOHJHQGĘYHO��
$�KLiQ\�HJ\LN�RND��KRJ\�D�NXWDWiVRN�OHJW|EEV]|U�DQ\DJL�RNRN�PLDWW�QHP�UHQG�
V]HUHVHN�� V� EL]RQ\RV� WHU�OHWHNHQ� KLiQ\]LN� D� Q\RPRQ� N|YHWpV� pV� D� IRO\DPDWRV�
PRQLWRULQJ��

$� 7ULDQRQ� N|YHWNH]WpEHQ� EHN|YHWNH]HWW� Q\HOYL� V]pWIHMOĘGpV� N|YHWNH]�
PpQ\H�� KRJ\� D�PDJ\DU� Q\HOY�0DJ\DURUV]iJ� KDWiUDLQ� NtY�O� HJ\V]HUUH� PpJ� KpW�
RUV]iJEDQ�KDV]QiODWRV��Y|��6]LOiJ\L�������������$�UHQGV]HUYiOWiV�yWD�D]RQEDQ�H]�
D� IRO\DPDW� PHJIRUGXOW�� D� Q\HOYL� KDWiUWDODQtWiV� HJ\UH� LQWHQ]tYHEE�� D� KDMGDQ�
V]pWV]DNtWRWW�WHU�OHWHN�N|]HOHGpVH�pV�HJ\VpJHV�OpVH�IRO\DPDWRV�

0DJ\DURUV]iJ� D� UHQGV]HUYiOWiV� yWD� SROLWLNDL� FLNOXVRQNpQW� HOWpUĘ� LQWHQ�
]LWiV~�pV�VLNHUĦ�QHP]HWSROLWLNiW� IRO\WDW��$�1HP]HWSROLWLNDL�ÈOODPWLWNiUViJ�JRQ�

� $�3UHDPEXOXPEDQ�H]W�ROYDVKDWMXN��ÄËJpUM�N��KRJ\�PHJĘUL]]�N�D]�HOP~OW�pYV]i]DG�YLKD�
UDLEDQ� UpV]HNUH� V]DNDGW� QHP]HW�QN� V]HOOHPL� pV� OHONL� HJ\VpJpW�´$ '� FLNN� NLPRQGMD��
KRJ\�Ä0DJ\DURUV]iJ�D]�HJ\VpJHV�PDJ\DU�QHP]HW�HV]PpMpWĘO�YH]pUHOYH�IHOHOĘVVpJHW�YL�
VHO�D�KDWiUDLQ�NtY�O�pOĘ�PDJ\DURN�VRUVipUW��HOĘVHJtWL�N|]|VVpJHLN�IHQQPDUDGiViW�pV�IHM�
OĘGpVpW�� WiPRJDWMD� PDJ\DUViJXN� PHJĘU]pVpUH� LUiQ\XOy� W|UHNYpVHLNHW�� HOĘPR]GtWMD�
HJ\�WWPĦN|GpV�NHW�HJ\PiVVDO�pV�0DJ\DURUV]iJJDO�´ $]�$ODSW|UYpQ\�;;,;��FLNNpEHQ�
D����QHP]HWL�NLVHEEVpJ�YRQDWNR]iViEDQ�H]W�ROYDVKDWMXN��Ä$�0DJ\DURUV]iJRQ�pOĘ�QHP�
]HWLVpJHN� iOODPDONRWy� WpQ\H]ĘN��0LQGHQ�� YDODPHO\� QHP]HWLVpJKH]� WDUWR]y�PDJ\DU� iO�
ODPSROJiUQDN� MRJD� YDQ� |QD]RQRVViJD� V]DEDG� YiOODOiViKR]� pV�PHJĘU]pVpKH]�� $�0D�
J\DURUV]iJRQ�pOĘ�QHP]HWLVpJHNQHN�MRJXN�YDQ�D]�DQ\DQ\HOYKDV]QiODWKR]��D�VDMiW�Q\HO�
YHQ�YDOy�HJ\pQL�pV�N|]|VVpJL�QpYKDV]QiODWKR]��VDMiW�NXOW~UiMXN�iSROiViKR]�pV�D]�DQ\D�
Q\HOYĦ�RNWDWiVKR]�´
KWWSV���QHW�MRJWDU�KX�MU�JHQ�KMHJ\BGRF�FJL"GRFLG $��������$79
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GR]iViEDQ� �����EHQ� HONpV]�OW� D� QHP]HWSROLWLNDL� VWUDWpJLD�� DPHO\KH]� D� N�OKRQL�
PDJ\DUViJUD�YRQDWNR]y�Q\HOYSROLWLNDL�VWUDWpJLiQDN�LOOHV]NHGQLH�NHOO��D�NHWWĘ�QHP�
YDOyVXOKDW�PHJ�KDWpNRQ\DQ�HJ\PiV�QpON�O��6]RWiN�������

$�IHQWLHN�LVPHUHWpEHQ�WHOMHV�PDJ\DU�Q\HOYWHU�OHWUH�YRQDWNR]y�VWUDWpJLD�pV�
D�KR]]i�NDSFVROyGy�FVHOHNYpVL�WHUY�PHJDONRWiVD�FVDN�LV�NRQV]HQ]XVVDO�W|UWpQKHW��
D� KD]DL� pV� N�OKRQL� V]DNHPEHUHN� pV� D� PDJ\DU� NRUPiQ\� HJ\�WWPĦN|GpVpYHO�� D�
YpJUHKDMWiV� V]iQGpNiYDO�� V� D� N�OKRQL� PDJ\DUViJ� HVHWpEHQ� GLSORPiFLDL� |VV]H�
IRJiVVDO�� (QQHN� PHJV]HUYH]pVpEHQ�� D� GRNXPHQWXP� HONpV]�OpVpEHQ� D� 0DJ\DU�
1\HOYVWUDWpJLDL�,QWp]HWQHN�NHOO�NXOFVV]HUHSHW�YiOODOQLD�

���$]RQRVViJRN�pV�UpJLyVSHFLILNXV�N�O|QEVpJHN�D�.iUSiW�PHGHQFpEHQ

1HP� OHKHW� GLIIHUHQFLiODWODQXO� WHNLQWHQL� D� KDWiURQ� W~OL� PDJ\DU� N|]|V�
VpJHNUH��)LJ\HOHPEH�NHOO�YHQQL�D]�HJ\HV�QHP]HWUpV]HN�pV�D]RN�KHO\]HWH�N|]|WWL�
MHOHQWĘV�GHPRJUiILDL�� JD]GDViJL�� MRJL� pV�SROLWLNDL�N�O|QEVpJHNHW�� LOOHWYH�D� W|EE�
Q\LUH� NHGYH]ĘWOHQ� IRO\DPDWRN� Ii]LVN�O|QEVpJHLW�� D]� HJ\HV� N|]|VVpJHN� Q\HOY�
PHJWDUWy�DNDUDWiW��NpSHVVpJpW�pV�HWQROLQJYLV]WLNDL�YLWDOLWiViW��

(J\�Q\HOY�pOHWNpSHVVpJpW�KiURP� WpQ\H]Ę�EHIRO\iVROMD�*LOHV� �HW� DO�� ������
V]HULQW�� ��� D� VWiWXV�� D� FVRSRUW� JD]GDViJL�� WiUVDGDOPL�� W|UWpQHOPL� KHO\]HWH� pV� D�
Q\HOY�VWiWXVD�����D�GHPRJUiILD�����D]�LQWp]PpQ\L�WiPRJDWRWWViJ��D�FLYLO��D]�iOODPL��
D]�RNWDWiVL��D]�HJ\Ki]L��D�NHUHVNHGHOPL�LQWp]PpQ\HNEHQ�pV�D�PpGLiEDQ��(�KiURP�
WpQ\H]Ę� U|YLG�� pULQWĘOHJHV� EHPXWDWiViYDO� SUyEiORP� pU]pNHOWHWQL� D� PDJ\DUODNWD�
UpJLyN�N|]|WWL�MHOHQWĘV�N�O|QEVpJHNHW��

$� ���� V]i]DG� YpJpQ� D� V]RFLDOLVWD� UHQGV]HU� EXNiViYDO� EHN|YHWNH]HWW�
SROLWLNDL� pV� JD]GDViJL� iWUHQGH]ĘGpV� WHOMHVHQ� ~M� KHO\]HWHW� WHUHPWHWW� D� .iUSiW�
PHGHQFpEHQ��$�GHPRNUDWLNXV�iWDODNXOiV�D�QHP]HWLVpJL�pV�Q\HOYL�MRJRN�WHU�OHWpQ�
LV� YiOWR]iVRNDW� KR]RWW�� XJ\DQDNNRU� D� I�JJHWOHQQp� YiOW� iOODPRNEDQ� D� W|EEVpJL�

� KWWS���ZZZ�QHP]HWLUHJLV]WHU�KX�GRZQORDG���D��������0DJ\DU���QHP]HWSROLWLND����
$��SGI

� $�.iUSiW�PHGHQFHL�PDJ\DUODNWD� WHU�OHWHN� V]RFLROLQJYLV]WLNDL� YL]VJiODWD� FVDN� D� UHQG�
V]HUYiOWiV� XWiQ� LQGXOKDWRWW� HO�� $]� 07$� KDWiURQ� W~OL� PDJ\DU� Q\HOYpV]HWL� NXWDWy�
KiOy]DWiQDN� IHODGDWDLW� HOOiWy� 7HUPLQL 0DJ\DU� 1\HOYL� .XWDWyKiOy]DW�� YDODPLQW� SO�� D]�
�����yWD�PHJUHQGH]pVUH�NHU�OĘ�eOĘQ\HOYL�.RQIHUHQFLiN�UpYpQ�PiU�YDQQDN�UHQGV]HUH�
]HWW�LVPHUHWHLQN�D]�HJ\HV�KDWiURQ�W~OL�PDJ\DU�N|]|VVpJHN�Q\HOYSROLWLNDL�KHO\]HWpUĘO��D�
N|]|VVpJHN�Q\HOYiOODSRWiUyO��D�Q\HOYFVHUH�pV�D�Q\HOYPHJWDUWiV�NRQWLQXXPiEDQ�HOIRJ�
ODOW� KHO\pUĘO��$� NXWDWiVRNQDN� HJ\VpJHV� KiOy]DWRW� DONRWy�� |VV]HKDQJROWDQ�PĦN|GĘ� LQ�
Wp]PpQ\L�KiWWHUH�YDQ�D�KDWiURQ�W~OL�PDJ\DU�UpJLyNEDQ�D]�07$�KDWiURQ�W~OL�PDJ\DU�NX�
WDWyiOORPiVDLNpQW�OpWUHM|WW�GXQDV]HUGDKHO\L�*UDPPD�1\HOYL�,URGD��D�NROR]VYiUL�pV�VHS�
VLV]HQWJ\|UJ\L�6]DEy�7��$WWLOD�1\HOYL�,QWp]HW��D�EHUHJV]iV]L�+RGLQND�$QWDO�,QWp]HW��D�
V]DEDGNDL�9HUEL�0DJ\DU�1\HOYL�.XWDWyPĦKHO\��D�V]ORYpQLDL�pV�DXV]WULDL�PDJ\DU�Q\HO�
YpV]HWL� NXWDWiVRNDW� LQWHJUiOy� ,PUH� 6DPX� 1\HOYL� ,QWp]HW� pV� D� KRUYiWRUV]iJL� *ORWWD�
1\HOYL�,URGD�UpYpQ��
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QHP]HWHN�pV�D�NLVHEEVpJL�PDJ\DU�N|]|VVpJHN�N|]|VVpJpStWĘ� W|UHNYpVHL�NHUHV]�
WH]WpN�HJ\PiVW��

$�N|UQ\H]Ę�RUV]iJRNEDQ�HOLQGXOW�D�QHP]HWiOODP�pStWpV��D]�iOODPQ\HOY�VWi�
WXViQDN�W|UYpQ\L�PHJHUĘVtWpVH��V�H]]HO�SiUKX]DPRVDQ�D�NLVHEEVpJL�Q\HOYHN�KDV]�
QiODWiQDN�NRUOiWR]iViUD�YDOy�W|UHNYpV��

$�PDJ\DU�Q\HOY�PLQGHQ�V]RPV]pGRV�RUV]iJEDQ�NLVHEEVpJL�VWiWXVED�NHU�OW�
�Y|����� WiEOi]DW���$]RNEDQ�D]�RUV]iJRNEDQ�D� OHJPpOWiQ\RVDEE�D� MRJL�KHO\]HWH�D�
VWiWXV�WHNLQWHWpEHQ��DKRO�D�OHJNLVHEE�V]iPEDQ�YDQ�MHOHQ�D�PDJ\DUViJ��$�QDJ\REE�
UpJLyN� PLQGHJ\LNpEHQ� V]i]DOpNRV� DUiQ\KR]� N|W|WW� D� Q\HOYKDV]QiODWL� MRJRN�
pUYpQ\HV�OpVH�D�MRJV]DEiO\RN�V]HULQW�

2UV]iJRN
$�NLVHEEVpJL�FVRSRUW�VWiWXVD�D�
W|UYpQ\HNEHQ

$�PDJ\DU�Q\HOY�VWiWXVD

5RPiQLD ĘVKRQRV�QHP]HWL�NLVHEEVpJ
KLYDWDORVDQ�HOIRJDGRWW�
NLVHEEVpJ�Q\HOY

6]ORYiNLD ĘVKRQRV�NLVHEEVpJ
KLYDWDORVDQ�HOIRJDGRWW�
NLVHEEVpJ�Q\HOY

6]HUELD ĘVKRQRV�QHP]HWL�NLVHEEVpJ
UHJLRQiOLVDQ�KLYDWDORV�
NLVHEEVpJL�Q\HOY

8NUDMQD QHP]HWL�NLVHEEVpJ UHJLRQiOLV�NLVHEEVpJL Q\HOY

+RUYiWRUV]iJ ĘVKRQRV�QHP]HWL�NLVHEEVpJ UHJLRQiOLVDQ�KLYDWDORV�Q\HOY

6]ORYpQLD ĘVKRQRV�QHP]HWL�N|]|VVpJ UHJLRQiOLVDQ�KLYDWDORV�Q\HOY

$XV]WULD ĘVKRQRV�QpSFVRSRUW UHJLRQiOLVDQ�KLYDWDORV�Q\HOY

���WiEOi]DW� $�PDJ\DU�NLVHEEVpJ�pV�D�PDJ\DU�Q\HOY�VWiWXVD�D�.iUSiW�PHGHQFpEHQ

$�QpSV]iPOiOiVRN�HWQLNDL�YRQDWNR]iV~�HUHGPpQ\HL�HJ\UpV]W�D�QHP]HWLVpJL�
DGDWRN� OHJIRQWRVDEE� IRUUiVDL��PiVUpV]W� N|]SROLWLNDL� N|YHWNH]PpQ\HNNHO� MiUQDN��
SO��D�NLVHEEVpJL�MRJRN�WHU�OHWpQ��.DSLWiQ\�������������(]pUW�DKRJ\�DUUD�.DSLWiQ\�
LV�IHOKtYMD�D�ILJ\HOPHW��IRUUiVNULWLNiYDO�NHOO�V]HPOpOQL�D�QpSV]iPOiOiVL�DGDWRNDW��
XJ\DQDNNRU� D]RNUyO� D]� LGHROyJLiNUyO� VHP� V]DEDG� PHJIHOHGNH]Q�QN�� DPHO\HN�
HJ\�HJ\� DGRWW� RUV]iJ� QpSV]iPOiOiVL� VWUXNW~UiMD� P|J|WW� K~]yGQDN� �$UHO� ������
������6]RWiN���������±����

$�.iUSiW�PHGHQFpEHQ�pOĘ�PDJ\DU�NLVHEEVpJ�OpWV]iPD�IRO\DPDWRVDQ�FV|N�
NHQ��$�IRO\DPDW�NLYiOWy�RNDL�D]RQEDQ�HOWpUĘHN�D]�HJ\HV�WHU�OHWHNHQ��0tJ�5RPi�
QLiEDQ� D� PLJUiFLyV� YHV]WHVpJQHN�� 6]HUELiEDQ� SHGLJ� D� WHUPpV]HWHV� IRJ\iVQDN��
DGGLJ�6]ORYiNLiEDQ�D]�DVV]LPLOiFLyQDN�YDQ�EHQQH�NLHPHONHGĘ�V]HUHSH��.DSLWiQ\�
������������(]W�D� WUHQGHW�D]�HOP~OW� LGĘV]DNEDQ�VHP�PHJYiOWR]WDWQL�� VHP� LQWHQ�
]LWiViW�FV|NNHQWHQL�QHP�VLNHU�OW��(QQHN�RNDLUD�HEEHQ�D�WDQXOPiQ\EDQ�EĘYHEEHQ�
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QHP� WpUHN�NL� �OG��.RFVLV� ± %RWWOLN�± 7iWUDL� ������*\XUJ\LN�������9HUHV�������
.DSLWiQ\�������

5pJLyN
$�PDJ\DU�QHP]HWLVpJ�

V]iPD������EHQ
$�PDJ\DU�QHP]HWLVpJ�

V]iPD������EHQ

(UGpO\ ������� �������
)HOYLGpN ������ ������
9DMGDViJ� ������ ������
.iUSiWDOMD ������ ������
eV]DN�%DUDQ\D�
�+R��

���� ����

0XUDYLGpN ���� ����
%XUJHQODQG ���� �����
gVV]HVHQ ������� �������

���WiEOi]DW� $�PDJ\DU�NLVHEEVpJ�V]iPD�D�V]RPV]pGRV�RUV]iJRNEDQ������pV������N|]|WW�
�.DSLWiQ\������

$]� LQWp]PpQ\L� WiPRJDWRWWViJ� NpUGpVH� D� *LOHV�IpOH� PRGHOOEHQ� |VV]HWHWW��
pULQWL�D�FLYLO��D]�iOODPL��D]�RNWDWiVL��D]�HJ\Ki]L��D�NHUHVNHGHOPL�LQWp]PpQ\HNHW�pV�
D�PpGLiW��$�N|UQ\H]Ę�RUV]iJRN�PDJ\DU� N|]|VVpJHLQHN�PLQGHJ\LNpEHQ� VLNHU�OW�
iWPHQWHQL�NLpStWHQL�D�PDJ\DU�LQWp]PpQ\UHQGV]HUW��LVNROiNDW��N|Q\YWiUDNDW��V]tQ�
Ki]DNDW�� N|]PĦYHOĘGpVL� LQWp]PpQ\HNHW� VWE�� (]HN� PLQGHJ\LNH� D]� DQ\DQ\HOYĦ�
NXOW~UD� IHQQPDUDGiViW� V]ROJiOMD�� GH�N|]|VVpJV]HUYH]Ę� WHYpNHQ\VpJ�N� LV� IRQWRV��
QHP�EHV]pOYH�DUUyO��KRJ\�WHUHW�EL]WRVtWDQDN�D]�DQ\DQ\HOY�KDV]QiODWiUD�pV�D�NDS�
FVRODWWHUHPWpVUH�� )RO\DPDWRV� iOODPL� WiPRJDWiVXN� OpWIRQWRVViJ~�� PLYHO� iOWDOi�
QRVViJEDQ�HOPRQGKDWy��KRJ\�PĦN|GpV�NK|]�QHP�YDJ\�DOLJ�NDSQDN�WiPRJDWiVW�D�
W|EEVpJL�QHP]HWWĘO��

7|EE� NDWDV]WHUL� IHOPpUpV� NpV]�OW� D� FLYLO� V]HUYH]HWHNUĘO�� NXOWXUiOLV� LQWp]�
PpQ\HNUĘO� �SO��� D]� 07$� (WQLNDL�QHP]HWL� .LVHEEVpJNXWDWy� ,QWp]HWH�� D� %DODVVL�
,QWp]HW�0iUWRQ�ÈURQ�6]DNNROOpJLXPD���DPHO\HNQHN�V]iPD�D�UHQGV]HUYiOWiV�XWiQ�
PLQGHQ� UpJLyEDQ� Q|YHNYĘ� WHQGHQFLiW� PXWDWRWW�� $]� HOYiQGRUOiV�� D� FV|NNHQĘ�
J\HUHNV]iP��D]�iOODPL�WiPRJDWiV�KLiQ\iQDN�D�KDWiVD�D]RQEDQ�H]HQ�D�WHU�OHWHQ�LV�
PHJPXWDWNR]LN�

���1pKiQ\�JRQGRODW��V]HPSRQWRN��FpORN��WHHQGĘN

$]� HOP~OW� NpW� pYWL]HGEHQ� |VV]HJ\ĦOW� NXWDWiVL� WDSDV]WDODWRN� HOOHQpUH� VRN�
PpJ�D�WHQQLYDOy��V�HOHQJHGKHWHWOHQ�OHQQH�D�YiOWR]iVRNDW�N|YHWĘ�IRO\DPDWRV�PR�
QLWRULQJ�� 9DQQDN� DGDWDLQN� DUUyO�� KRJ\� D]� HJ\HV� N|]|VVpJHNEHQ� D]� HJ\HV�
WpQ\H]ĘN�PLO\HQ�PyGRQ� MiUXOQDN�KR]]i� D�N|]|VVpJ�Q\HOYPHJWDUWiViKR]�� DYDJ\�
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PLO\HQ�PpUWpNEHQ�LGp]LN�HOĘ�D�PDJ\DU�Q\HOY�YLVV]DV]RUXOiViW��D]RQEDQ�KLiQ\]LN�
D]� D]RQRV� V]HPSRQWUHQGV]HU� V]HULQWL� |VV]HKDVRQOtWiV�� $� PDJ\DU� QpSHVVpJ�
Q\HOYFVHUpMpQHN�� DVV]LPLOiFLyMiQDN�� WHUPpV]HWHV� IRJ\iViQDN� pV� HOYiQGRUOiViQDN�
QHP� FVXSiQ� JD]GDViJL� pUGHN� iOOKDW� D� KiWWHUpEHQ�� KDQHP� D� ÄPHJIpOHPOtWHWW�
DQ\DQ\HOYKDV]QiODW´� OpJN|UH�LV���3pQWHN�������6]RWiN��������������$�V]yUYiQ\�
PHQWpVVHO��D�V]yUYiQ\NROOpJLXPRN�OpWUHKR]iViYDO�SpOGiXO�D]W�NHOO�HOpUQ�QN��KRJ\�
QH� IRO\WDWyGMpN�D�PD�PpJ� W|PEMHOOHJĦ�N|]|VVpJHN� WRYiEEL�V]yUYiQ\RVRGiVD��$�
Q\HOYPHJWDUWiV� RWW� LV� DODSYHWĘ� IHODGDW�� DKRO� OiWV]yODJ� pO� D� N|]|VVpJ�
Q\HOYPHJWDUWy�NpSHVVpJH��3pQWHN�������

$����� V]i]DG� YpJpQ� D� V]RFLDOLVWD� UHQGV]HU� EXNiViYDO� EHN|YHWNH]HWW� SROL�
WLNDL�pV�JD]GDViJL�iWUHQGH]ĘGpV� WHOMHVHQ�~M�KHO\]HWHW� WHUHPWHWW� D�.iUSiW�PHGHQ�
FpEHQ�� $� GHPRNUDWLNXV� iWDODNXOiV� D� QHP]HWLVpJL� pV� Q\HOYL� MRJRN� WHU�OHWpQ� LV�
YiOWR]iVRNDW�KR]RWW��XJ\DQDNNRU�D�I�JJHWOHQQp�YiOW�iOODPRNEDQ�D�W|EEVpJL�QHP�
]HWHN�pV�D�NLVHEEVpJL�PDJ\DU�N|]|VVpJHN�N|]|VVpJpStWĘ�W|UHNYpVHL�NHUHV]WH]WpN�
HJ\PiVW��$�N|UQ\H]Ę�RUV]iJRNEDQ�HOLQGXOW�D�QHP]HWiOODP�pStWpV��D]�iOODPQ\HOY�
VWiWXViQDN� W|UYpQ\L� PHJHUĘVtWpVH�� V� H]]HO� SiUKX]DPRVDQ� D� NLVHEEVpJL� Q\HOYHN�
KDV]QiODWiQDN� NRUOiWR]iViUD� YDOy� W|UHNYpV��$]� HOP~OW� LGĘV]DNEDQ� YpJ]HWW� YL]V�
JiODWRN�D�Q\HOYL�OHpS�OpVUH��D�IXQNFLRQiOLV�WpUYHV]WpVUH�LV�IHOKtYWiN�D�ILJ\HOPHW�
(]� HJ\HQHVHQ� N|YHWNH]LN� D� PDJ\DU� Q\HOY� MRJLODJ� DOiUHQGHOW� VWiWXViEyO� D�
N|UQ\H]Ę�RUV]iJRN�WHU�OHWpQ��UHJLRQiOLVDQ�KLYDWDORV�D�0XUDYLGpN�pV�%XUJHQODQG�
HJ\HV�WHOHS�OpVHLQ���

0HJ� NHOO� YL]VJiOQL�� PLO\HQ� WDQXOViJRNNDO� V]ROJiOKDWQDN� D� M|YĘEHQ� D�
.iUSiW�PHGHQFpEHQ�YpJEHPHQĘ�NLVHEEVpJL�MRJL�V]DQNFLyN��1HP�PLQGHJ\��KRJ\�
D�Q\HOYL�pV�NLVHEEVpJL� MRJRN�W|UYpQ\HN�PLNRU�V]�OHWQHN�HJ\�N|]|VVpJ�pOHWpEHQ��
KD� D]� XWROVy� SLOODQDWEDQ�� D� Q\HOYFVHUH� IRO\DPDWiEDQ�� DNNRU� D� N|]|VVpJ� PiU�
YLWDOLWiViQDN� J\HQJHVpJpEĘO� IDNDGyDQ� QHP� WXG� pV�YDJ\� QHP� LV� DNDU� pOQL� YHOH�
�6]RWiN� ������� 1DJ\RQ� IRQWRV� OHQQH�� KRJ\� D� PDJ\DU� GLSORPiFLDL� OpSpVHNHW�
PHJHOĘ]]H�D]�DGRWW�WHU�OHWHQ�GROJR]y�Q\HOYpV]HNNHO�IRO\WDWRWW�NRQ]XOWiFLy��KRJ\�
RO\DQ�G|QWpVHN�V]�OHVVHQHN��DPHO\HN�D�PiV�iOODPRNEDQ�pOĘ�PDJ\DU�N|]|VVpJHN�
KDV]QiUD�pV�QHP�NiUiUD�YDQQDN��H]�DONRWPiQ\RV�IHOHOĘVVpJ�QN��

+D� D� Q\HOYL� MRJRNQDN� D]� HXUySDL� LQWHJUiFLyW� NtVpUĘ� QHP]HWN|]L� NRGLIL�
NiFLyV�IRO\DPDWDLW� LV�ILJ\HOHPEH�YHVV]�N��HO�NHOO� LVPHUQ�QN��KRJ\�D�����V]i]DG�
YpJpQ� D� .iUSiW�PHGHQFHL� PDJ\DU� N|]|VVpJHN� V]iPiUD� MHOHQWĘV� PpUWpNEHQ�
MDYXOWDN� D� Q\HOYL� VWiWXVWHUYH]pV� HVpO\HL�� NLOiWiVDL �&VHUQLFVNy� ������ 3pQWHN�
�������EiU�8NUDMQiYDO�NDSFVRODWEDQ�D�N|]HOP~OW�HVHPpQ\HL�NDSFViQ�H]�D�NRUiEEL�
PHJiOODStWiV�QHP�iOOMD�PHJ�D�KHO\pW��$]�HOP~OW�LGĘV]DNEDQ�YpJ]HWW�YL]VJiODWRN�D�
Q\HOYL� OHpS�OpVUH�� D� IXQNFLRQiOLV� WpUYHV]WpVUH� LV� IHOKtYWiN� D� ILJ\HOPHW� (]�
HJ\HQHVHQ� N|YHWNH]LN� D� PDJ\DU� Q\HOY� IHQWHEE� PiU� Yi]ROW�� MRJLODJ� DOiUHQGHOW�
VWiWXViEyO�D�N|UQ\H]Ę�RUV]iJRN�WHU�OHWpQ��

� &VDN�D NpW� OHJV~O\RVDEE�SpOGiW�HPOtWHP��D]�XNUiQRVtWiVL� IRO\DPDWRW�pV�V]ORYiN�Q\HOY�
W|UYpQ\�NiURV�KDWiViW�
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$� NRUOiWR]iVRN� PLDWW� D� PDJ\DU� Q\HOY� IRQWRV� V]tQWHUHNUĘO� �N|]pOHW��
JD]GDViJ��pV�IXQNFLyNEyO�V]RUXO�NL��pV�DGMD�iW�D�KHO\pW�D]�iOODPQ\HOYQHN��3pQWHN�
�������(]�D�QHP�KDV]QiOW�IXQNFLyNKR]�NDSFVROyGy�Q\HOYL�UHJLV]WHUHN�OHpS�OpVpW�
HUHGPpQ\H]L�HUHGPpQ\H]WH��$�OHpS�OpVQHN�HJ\LN�DODSYHWĘ�RND�D]��KRJ\�0DJ\DU�
RUV]iJRQ� NtY�O� HJ\LN� RUV]iJEDQ� VLQFV� WHOMHV� N|UĦ� pV� PLQGHQ� V]LQWUH� NLWHUMHGĘ�
DQ\DQ\HOYĦ�RNWDWiV��6]LOiJ\L ������������

$� .iUSiW�PHGHQFpEHQ� pOĘ� NLVHEEVpJL� PDJ\DU� N|]|VVpJHN� OHJIRQWRVDEE�
Q\HOYL� FpOMD� D� PDJ\DU� LGHQWLWiV� PHJĘU]pVH� pV� D]� DKKR]� V]RURVDQ� NDSFVROyGy�
PDJ\DU� Q\HOY� pV� NXOW~UD� PHJWDUWiVD�� D� PDJ\DU� Q\HOY� PLQpO� V]pOHVHEE� N|UĦ�
KDV]QiODWiQDN�EL]WRVtWiVD�pV�H]]HO�SiUKX]DPRVDQ�D]�DGRWW�iOODP�WiUVDGDOPL�V]HU�
NH]HWpEH� W|UWpQĘ� LQWHJUiFLy�� 2O\DQ� WXGiV� pV� NpV]VpJHN�� NpSHVVpJHN� �NRPSH�
WHQFLiN�� NLDODNtWiVD�� DPHO\HN� UpYpQ� D� N|]|VVpJHN� PHJIRJDOPD]KDWMiN� VDMiW�
YiODV]DLNDW� D� IRO\DPDWRVDQ� ~MUDWHUPHOĘGĘ�� PHJ~MXOy� Q\HOYL� pV� WiUVDGDOPL� NLKt�
YiVRNUD�� +D� D� NLVHEEVpJL� PDJ\DU� N|]|VVpJHNHW� KRVV]~� WiYRQ� PHJ� DNDUMXN�
WDUWDQL��DNNRU�IHQQ�NHOO� WDUWDQL�D�FVRSRUWRN�QHP]HWL�D]RQRVViJWXGDWiW��(EEHQ�D]�
DQ\DQ\HOY�PHJWDUWiViQDN��LOOHWYH�D]�DQ\DQ\HOYL�RNWDWiVQDN�PHJKDWiUR]y�V]HUHSH�
YDQ�� EiU� W|PEEHQ� pV� V]yUYiQ\EDQ� HJpV]HQ� PiV� RGDILJ\HOpVW� LJpQ\HO�� tJ\�
IHOpUWpNHOĘGLN�D�V]yUYiQ\NROOpJLXPRN�WiPRJDWiVD�D]RNRQ�D�WHU�OHWHNHQ��DKRO�H]�
LQGRNROW��)RQWRV�D]�LWW�YpJ]HWW�PXQND�PLQĘVpJpQHN�IRO\DPDWRV�NRQWUROOMD�LV��

+LiED�DODNtWMXN�NL�D]RQEDQ�D]�DQ\DQ\HOYĦVpJHW�D]�LVNROiEDQ��KD�UDMWD�NtY�O�
D� KLYDWDORV� V]tQWHUHNHQ� QHP� KDV]QiODWRV�� $� NLVHEEVpJHN� FpOMD�� KRJ\� QH� FVDN�
V]LPEROLNXVDQ� WDUWViN�PHJ�D�Q\HOY�NHW��KDQHP�PLQpO� W|EE�V]tQWpUHQ�KDV]QiOMiN�
�3pQWHN� ������� gVV]PDJ\DU� pUGHN� D� UHJUHVV]Ly� PHJiOOtWiVD�� D]� DQ\DQ\HOY�
GHPRJUiILDL�pV�IXQNFLRQiOLV� WpUYHV]WpVpQHN�PHJDNDGiO\R]iVD��(QQHN�pUGHNpEHQ�
MDYDVROMXN�D]�DQ\DQ\HOYL�RNWDWiV�NpUGpVN|UpQHN�WXGRPiQ\RV�PHJDODSR]RWWViJiW��
D� UpJLyQNpQWL� LJpQ\HNQHN� pV� VDMiWRVViJRNQDN�PHJIHOHOĘHQ� D]� DQ\DQ\HOYL�� LOO�� D�
NpWQ\HOYĦ� RNWDWiV�PyGV]HUWDQiQDN� NLGROJR]iViW�� D�PDJ\DU� Q\HOYĦ� WDQN|Q\YHN��
RNWDWiVL�DQ\DJRN�V]tQYRQDODV�iWDODNtWiViW�

$�NLVHEEVpJL�Q\HOYHN�IHQQPDUDGiViEDQ�YDJ\�HOWĦQpVpEHQ�IRQWRV�V]HUHSHW�
MiWV]LN� D� Q\HOY� SUHV]Wt]VH� pV� KDV]QiODWL� pUWpNH� �Y|�� e�� .LVV� ������ ������ DPHO\�
V]RURVDQ�|VV]HI�JJ�D]�DGRWW�RUV]iJ�JD]GDViJL�HUHMpYHO��0DJ\DURUV]iJ�D]RQEDQ�D�
UHQGV]HUYiOWiV� XWiQL� HOĘQ\pW� PiUD� HOYHV]tWHWWH�� $� NpWQ\HOYĦVpJ� HOĘQ\W� MHOHQW� D�
PXQNDHUĘSLDFRQ��V�D�KDWiURQ�iWQ\~Oy�YiOODONR]iVRN�LV�|V]W|Q]LN�D�Q\HOYWDQXOiVW��
+D�D]�HJ\pQQHN�YDODPLO\HQ�pUGHNH�IĦ]ĘGLN�KR]]i��DNNRU�V]tYHVHQ�WDQXOMD�PHJ�D�
V]RPV]pGRV� iOODP�Q\HOYpW��(OĘ�NHOO� VHJtWHQL� ± SpOGiXO� D]� DGRWW� Q\HOYHNHQ�YDOy�
Q\HOYYL]VJi]iV� OHKHWĘVpJpQHN�PHJWHUHPWpVpYHO� ±�� KRJ\� D]� DQJRO� PHOOHWW� �DNiU�
PiVRGLN� LGHJHQ� Q\HOYNpQW�� PLQpO� W|EEHQ� WDQXOMiN� 0DJ\DURUV]iJRQ� D� V]RP�
V]pGRV�RUV]iJRN�Q\HOYpW��D�V]RPV]pGRV�RUV]iJRNEDQ�SHGLJ�D�PDJ\DUW��$�PDJ\DU�
Q\HOYWDQXOiV�SUHV]Wt]VpW�Q|YHOKHWL�SO��D]�LV��KRJ\�D�������DXJXV]WXV���WĘO�KDWiO\RV�
HJ\V]HUĦVtWHWW�KRQRVtWiVL�W|UYpQ\QHN�YDQ�Q\HOYL�IHOWpWHOH��(]�QDSMDLQNEDQ�8NUDM�
QiEDQ�D�OHJV]HPEHWĦQĘEE��DKRO�HJ\UH�W|EEHQ�NXWDWMiN�IHO�PDJ\DU�IHOPHQĘLNHW�pV�
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LUDWNR]QDN� EH� PDJ\DU� Q\HOYWDQIRO\DPRNUD� D]pUW�� KRJ\� D]� HOMiUiVRQ� PHJIHOHO�
MHQHN��

$� KDWiURQ� W~OL� V]yUYiQ\N|]|VVpJHN� Q\HOYpQHN� pV� LGHQWLWiViQDN� PHJĘU�
]pVpEHQ�D�FVDOiG�NXOW~UDiW|U|NtWĘ�V]HUHSH�D�OHJIRQWRVDEE��D�Q\HOYiWDGiVW�HEEHQ�D�
N|]|VVpJEHQ� OHKHW�NHOO� PHJDODSR]QL�� 0iVRGVRUEDQ� D]� yYRGiWyO� D]� HJ\HWHPLJ�
EL]WRVtWDQL�NHOO�D]�DQ\DQ\HOYL�RNWDWiV�OHKHWĘVpJpW DKKR]��KRJ\�HUĘVtWV�N�D�Q\HOY�
PHJPDUDGiViW�� (UUH� XJ\DQ� YDQQDN� W|UYpQ\HV� OHKHWĘVpJHN�� GH� D� KDWiURQ� W~OL�
UpJLyNEDQ�D�PDJ\DU�Q\HOYĦVpJ�D�J\DNRUODWEDQ�PpJVHP�YDOyVXO�PHJ�D]�RNWDWiV�
PLQGHQ�V]LQWMpQ��6]RWiN��������

$�JOREDOL]iFLy�D]�DQJRO�Q\HOY�HJ\UH�QDJ\REE�WpUQ\HUpVpW�HUHGPpQ\H]L��$�
ILQQ�Q\HOYVWUDWpJLiEDQ��/DLKRQHQ������������Y|��.RQWUD�������PiU�DUUyO�ROYDV�
KDWXQN�� KRJ\� D� QHP]HWL� Q\HOY� YpGHOPpUH� IRUGtW� D]� iOODP� ILJ\HOPHW� D]� DQJROODO�
V]HPEHQ��7iPRJDWQL�NHOO�D]�LGHJHQ�Q\HOYHN�WDQXOiViW��GH�D]W�LV��KRJ\�PLQGHQNL�D�
VDMiW�DQ\DQ\HOYpQ�WDQXOMRQ�pV�EHV]pOMHQ��PHJĘUL]YH�H]]HO�D�WiUVDGDORP�NXOWXUiOLV�
pV�Q\HOYL�VRNV]tQĦVpJpW��)HO�NHOO�KtYQL�D�ILJ\HOPHW�D�PDJ\DU�Q\HOY�NXOWXUiOLV�pV�
WXGRPiQ\RV�pUWpNHLUH��pV�KDQJV~O\R]QL�NHOO�IRQWRVViJiW�D�JD]GDViJL�pV�NHUHVNH�
GHOPL�NDSFVRODWRNEDQ�pV�D�N|]pOHWEHQ�LV��$�PDJ\DU�Q\HOY�QHP]HWL�V]LPEyOXP��D�
PDJ\DU�Q\HOYĦ�NXOW~UD�pV�LGHQWLWiV�PHJĘU]pVpQHN�NHUHWH��.�O|Q|V�WHNLQWHWWHO�NHOO�
OHQQ�QN� D�PDJ\DU� VWDQGDUG�PHOOHWW� D�PDJ\DU� Q\HOYYiOWR]DWRNUD��PHUW� D� Q\HOY�
KDV]QiODW�VRNV]tQĦVpJH�D�PDJ\DU�Q\HOY�HUHMH�LV�HJ\EHQ��Y|��&VHUQLFVNy�������

$� N|UQ\H]Ę� RUV]iJRNEDQ� pOĘ KRQILWiUVDLQN� D� PDJ\DU� Q\HOY� HJ\�HJ\�
NRQWDNWXVYiOWR]DWiW�EHV]pOLN��V�H]�HJ\HEHN�PHOOHWW�D�V]DNQ\HOYHN�N�O|QIHMOĘGpVpW�
LV�HUHGPpQ\H]WH��(]pUW�NLHPHOW� IHODGDW�D� V]DNQ\HOYL� IHO]iUNy]WDWiV�� D� V]DNQ\HOY�
HJ\VpJHVtWpVH� D� .iUSiW�PHGHQFpEHQ�� $� MHOHQOHJL� KHO\]HWHQ� V]DNQ\HOYL� DGDWEi�
]LVRN�OpWUHKR]iViYDO��V]DNN|Q\YHN�pV�WDQN|Q\YHN�IRUGtWiVDLQDN�HJ\VpJHVtWpVpYHO�
WXGQiQN�YiOWR]WDWQL� ± LVPpW� FVDN�PDJ\DURUV]iJL� pV� KDWiUDLQNRQ�NtY�O� pOĘ� Q\HO�
YpV]HN� |VV]HIRJiViYDO�� (QQHN� WHUYH� V]HUHSHO� D�0DJ\DU� 1\HOYVWUDWpJLDL� ,QWp]HW�
N|]pSWiY~�VWUDWpJLiMiEDQ�

6]�NVpJHV�D�PDJ\DU�IHOVĘRNWDWiV�IHMOHV]WpVH�HJ\�HJ\VpJHV�.iUSiW�PHGHQ�
FHL�PDJ\DU�IHOVĘRNWDWiVL� WpUEHQ�JRQGRONRGYD��0LQGH]�D]�RNWDWiV�V]tQYRQDOiQDN�
HPHOpVpYHO��D�PDJ\DU±PDJ\DU�DNNUHGLWiFLy�EHYH]HWpVpYHO�pV�HJ\VpJHV�PLQĘVpJ�
EL]WRVtWiVL�UHQGV]HU�NLGROJR]iViYDO��KLiQ\V]DNRN�LQGtWiViYDO�NpS]HOKHWĘ�HO��$�Wi�
PRJDWiV�PHOOHWW�XJ\DQRO\DQ�IRQWRV�D�UHQGV]HUEHQ�D]�HOOHQĘU]pV�LV��D]D]�D�PDJ\DU�
iOODPL� ILQDQV]tUR]iV� PHJYDOyVXOiViQDN� ILJ\HOHPPHO� NtVpUpVH� pV� V]iPRQNpUpVH�
PLQGHQ�RO\DQ�LQWp]PpQ\EHQ��DPHO\�PDJ\DU�N|OWVpJYHWpVL�WiPRJDWiVEDQ�UpV]HV�O��
)RQWRV� OHQQH��KRJ\�QH� MHOHQMHQ�PHJ�~J\�PDJ\DU�iOODP�iOWDO� ILQDQV]tUR]RWW� WDQ�
N|Q\Y�pV�HJ\pE�NLDGYiQ\��KRJ\�HJ\�I�JJHWOHQ�V]DNHPEHUHNEĘO�iOOy�EL]RWWViJ�QH�
HOOHQĘUL]WH�YROQD��

$� QDJ\REE� UpJLyNEDQ� QDJ\� KLiQ\W� SyWROQD� RO\DQ� HOLWNROOpJLXPRN� OpWUH�
KR]iVD�� DPHO\� EHIRJDGQD�PLQGHQ� GLiNRW�� DNL�PDJ\DU� Q\HOYHQ� V]HUHWQH� WDQXOQL��
2O\DQ�HJ\HWHPL�LIM~ViJL�N|]SRQWWi�YiOKDWQD��DKRO�EDUiWL�pV�V]DNPDL�NDSFVRODWRN�
N|WWHWQHN��XJ\DQDNNRU�V]tQYRQDODV�Q\HOYL�pV�LQIRUPDWLNDL�ODERU��GLJLWiOLV�N|Q\Y�



��

WiU� EL]WRVtWKDWQi� D� PDJ\DU� V]DNQ\HOYL� NpS]pVW� D]RNQDN�� DNLN� iOODPL� LQWp]Pp�
Q\HNEHQ� WDQXOQDN�� (]� D� NROOpJLXP� KR]]iMiUXOQD� D�PDJ\DU� Q\HOY� SUHV]Wt]VpQHN�
HPHOpVpKH]��HUĘVtWHQp�D�PDJ\DU�NXOW~UiKR]�YDOy�N|WĘGpVW�

$� WDQQ\HOYYiODV]WiV� EHIRO\iVROiVD�� D� PDJ\DU� DQ\DQ\HOYĦ� pV� DQ\DQ\HOYL�
RNWDWiV� YRQ]yYi� WpWHOH�� D� PDJ\DU� LVNROiN� UDQJMiQDN�� My� KtUpQHN� Q|YHOpVH� D�
.iUSiW�PHGHQFpEHQ�HJ\VpJHVHQ�IHODGDW��/HJ\HQ�MyO�IHOV]HUHOW��PDJDV�V]tQYRQDO~��
EL]WRVtWVRQ�HV]WpWLNXVDEE�WDQXOyL�N|UQ\H]HWHW�D�PDJ\DU�LVNROD�~J\��KRJ\�QH�D�W|U�
YpQ\�iOWDO�HOĘtUW� iOODPL� IHODGDWRW�YHJ\�N�iW�HO��KDQHP�D�GLSORPiFLD�HV]N|]HLYHO�
pUM�N�HO��KRJ\�D]�DGRWW�iOODP�WHJ\HQ�HOHJHW�W|UYpQ\HV�N|WHOHVVpJpQHN��V�FVDN�H]W�
N|YHWĘHQ� DGMD� KR]]i� 0DJ\DURUV]iJ� D� V]�NVpJHV� SOXV]W�� .LVHEEVpJL� OpWEHQ�
HOVĘGOHJHV�IHODGDW�D]�DQ\DQ\HOY��PDMG�D]�iOODPQ\HOY�PHJIHOHOĘ�V]LQWĦ�LVPHUHWH��
$�J\DNRUODW�D]W�PXWDWWD��KRJ\�V]�NVpJ�OHQQH�PDJDV�V]LQWĦ�GLSORPiFLDL�VHJtWVpJUH�
DKKR]�� KRJ\� D� N|UQ\H]Ę� RUV]iJRNEDQ� D]� iOODPQ\HOY� HOVDMiWtWiVD� KDV]QiOKDWy�
Q\HOYL�NRPSHWHQFLiW�HUHGPpQ\H]]HQ��0HJIHOHOĘ�WDQWHUYHNNHO��NRUV]HUĦ�PyGV]H�
UHNNHO��Q\HOYN|Q\YHNNHO�� LOO��V]DNNpS]HWW�Q\HOYWDQiURNNDO�VRNDW� OHKHWQH�MDYtWDQL�
D]�HGGLJL�KHO\]HWHQ��Y|��3pQWHN��������

0iU� W|EE� PLQW� NpW� pYWL]HGH� V]DEDGRQ� YpJH]KHW�QN� NXWDWiVRNDW� D� WHOMHV�
PDJ\DU�Q\HOYWHU�OHWHQ��$�UHQGV]HUYiOWiV�yWD�D �PDJ\DU�Q\HOYN|]|VVpJ�NRPPX�
QLNiFLyV�N|]|VVpJJp�LV�YiOW��Y|��3pQWHN����������� $]�HJ\VpJHV�NRPPXQLNiFLyV�
WpUEHQ�QDJ\RQ�IRQWRV�V]HUHSH�YDQ�D�PDJ\DU�Q\HOYĦ�VDMWy��D]�HOHNWURQLNXV�PpGLD�
WiPRJDWiViQDN��D�N|]|VVpJL�ROGDODN�NLKDV]QiOiViQDN��D�PDJ\DU±PDJ\DU�NRPPX�
QLNiFLyQDN��(J\�HVHWOHJHV�QHP]HWL� Q\HOYVWUDWpJLD� IRQWRV� IHODGDWDL� N|]p� WDUWR]LN�
D]�LV��KRJ\�D]�LQIRUPDWLNDL�� WHFKQROyJLDL�IHMOĘGpVW�N|YHWYH�D�PDJ\DU�Q\HOY�pV�D�
PDJ\DURUV]iJL� NLVHEEVpJL� Q\HOYHN�PLQpO� WHOMHVHEE�PpUWpNEHQ� MHOHQ� OHJ\HQHN� D�
YLUWXiOLV�GLJLWiOLV�pV�V]iPtWyJpSHV�WpUEHQ�LV���3pQWHN������

$�PDJ\DU�QHP]HWL�Q\HOYVWUDWpJLiEDQ�KHO\HW�NHOO�NDSQLD�D�PDJ\DU�Q\HOYĦ�
URPiNUD� YRQDWNR]y� FpORNQDN� pV� IHODGDWRNQDN� LV�� PHUW� D� QDJ\REE� UpJLyNEDQ� D�
ODNRVViJ� HJ\� UpV]H� URPD��1DJ\� KLiQ\W� SyWROQD�� KD� D]� HGGLJL� YL]VJiODWRNRQ� W~O�
�IHOWpWHOH]pVHN� KHO\HWW�� HONpV]�OKHWQH� D� PDJ\DURUV]iJL� pV� D� .iUSiW�PHGHQFHL�
PDJ\DU� DQ\DQ\HOYĦ� URPiN� Q\HOYL�� V]RFLROLQJYLV]WLNDL�� SV]LFKROLQJYLV]WLNDL�
IHOPpUpVH�

$�Q\HOYVWUDWpJLiQDN�NL�NHOO�WHUMHGQLH�± HJ\UH�Q|YHNYĘ�OpWV]iPD�PLDWW�LV�± D�
Q\XJDWL�GLDV]SyUiUD�LV��DKRO�D]�RNWDWiVEDQ�QDJ\�V]HUHSHW�MiWV]DQDN�D�FVHUNpV]HWHN�
pV�D�KpWYpJL�LVNROiN��1\XJDWL�LUiQ\EDQ�VRNNDO�LQNiEE�D�V]DNPDL��PLQW�D�SpQ]�J\L�
WiPRJDWiVQDN� YDQ� MHOHQWĘVpJH�� 6]�NVpJHV� OHQQH� D� KpWYpJL� LVNROiN� KiOy]DWiQDN�
OpWUHKR]iVD�� ËJ\�0DJ\DURUV]iJ� HO� WXGQi� pUQL� D]� H]HNEHQ� WDQtWy� SHGDJyJXVRNDW��
PXQNiMXNDW� V]DNPDLODJ� VHJtWHQL� WXGQi�� LJpQ\IHOPpUpVHNNHO�� PDMG� WRYiEENpS�
]pVHNNHO��WDQN|Q\YHNNHO��VHJpGDQ\DJRNNDO��GH�D]�HJ\HV�LVNROiN�LV�iW�WXGQiN�DGQL�
WDSDV]WDODWDLNDW�HJ\PiVQDN��



��

���gVV]HIRJODOiV

$� Q\HOYUĘO� YDOy� VWUDWpJLDL� JRQGRONRGiV� HJ\IDMWD� WXGDWRV� WiUVDGDORP�
SROLWLNDL�PDJDWDUWiVW IHOWpWHOH]��pV�D�J\DNRUODWEDQ�IHODGDWRN�KRVV]~�VRUiW�MHOHQWL�D�
Q\HOYL�WHUYH]pV��D�Q\HOYL�UHYLWDOL]iFLy��D�Q\HOYPĦYHOpV��D�Q\HOYL�MRJRN��D]�RNWDWiV�
VWE��WHU�OHWpQ��(]�D�PDJ\DU�Q\HOY�pV�QHP]HW�M|YĘMpW�V]ROJiOy�WXGDWRV�JRQGRONRGiV�
pV� FVHOHNYpVL� VRU� FVDNLV� NRQV]HQ]XVVDO� pV� NRUPiQ\]DWL� V]iQGpNNDO� YDOyVXOKDW�
PHJ�

,URGDORP

$UHO�� 'RPLQLTXH� ������ 7KH� 7HPSWDWLRQ� RI� WKH� 1DWLRQDOL]LQJ� 6WDWH�� ,Q�� 9ODGLPLU�
7LVPDQHDQX� �HG����3ROLWLFDO�&XOWXUH� DQG�&LYLO� 6RFLHW\� LQ� 5XVVLD� DQG� WKH�1HZ�
6WDWHV�RI�(XUDVLD�0��(��6KDUSH� $UPRQN��1�<�����±���

$UHO��'RPLQLN� ������$� QpSV]iPOiOiVRNEDQ�PHJMHOHQĘ� Q\HOYL� NDWHJyULiN�� YLVV]D� YDJ\�
HOĘUHWHNLQWpV" 5HJLR �������±���
KWWS���UHJLR�WN�PWD�KX�LQGH[�SKS�UHJLR�DUWLFOH�YLHZ����SGIB��

%DOi]V�*p]D�������0DJ\DU�Q\HOYVWUDWpJLD� 0DJ\DU�7XGRPiQ\RV�$NDGpPLD��%XGDSHVW�
%DUWKD�&VLOOD�± 1iGRU�2UVRO\D� ± 3pQWHN� -iQRV� �V]HUN��� ������1\HOY� pV� RNWDWiV� NLVHEE�

VpJEHQ��.iUSiW�PHGHQFHL�N|UNpS� 7LQWD�.|Q\YNLDGy��%XGDSHVW�
%HQĘ�$WWLOD�± 3pQWHN�-iQRV� �V]HUN���������$�7HUPLQL�0DJ\DU�1\HOYL�.XWDWyKiOy]DW� Wt]�

pYH�� 7DQXOPiQ\RN�� EHV]iPROyN�� NXWDWiVL� SURJUDPRN�� *UDPPD�1\HOYL� ,URGD� ±
6]DEy�7��$WWLOD�1\HOYL�,QWp]HW��'XQDV]HUGDKHO\�± .ROR]VYiU�

&VHUQLFVNy�,VWYiQ�������$�Q\HOYL� MRJL�V]DEiO\R]iVW�PHJKDWiUR]y�WpQ\H]ĘN�8NUDMQiEDQ��
0DJ\DU�7XGRPiQ\ ��������±�����

e��.LVV�.DWDOLQ�������$Q\DQ\HOY�QN�iOODSRWiUyO� 2VLULV�.LDGy��%XGDSHVW�
*LOHV��+RZDUG�± %RXUKLV��5LFKDUG�<��± 7D\ORU��'RQDOG�0����������7RZDUGV�D�WKHRU\�RI�

ODQJDXJH� LQ� HWKQLF� JURXS� UHODWLRQV�� ,Q�� *LOHV�� +RZDUG� �(G���� /DQJXDJH��
(WKQLFLW\�DQG�,QWHUJURXS�5HODWLRQV� $FDGHPLF�3UHVV��/RQGRQ�����±���

*\XUJ\LN�/iV]Oy�������.LN�YDJ\WRN��LVPHUHWOHQHN"�3UR�0LQRULWDWH ėV]����±���
+DXJHQ��(LQDU�������7KH�HFRORJ\�RI�ODQJXDJH��6WDQIRUG�8QLYHUVLW\�3UHVV��6WDQIRUG��
.DSLWiQ\�%DOi]V�������.�OKRQL�PDJ\DU�N|]|VVpJHN�� ,Q��0RQRVWRUL� -XGLW� ± ėUL�3pWHU�±

6SpGHU�=VROW��V]HUN�� 'HPRJUiILDL�SRUWUp� .6+��%XGDSHVW�����±����
.LVV� -HQĘ�������$�Q\HOYVWUDWpJLD�Q\HOYpV]HWL�PHJDODSR]iViQDN� IRQWRVViJD�� ,Q��(SOpQ\L�

.DWD± .iQWRU� =ROWiQ� �V]HUN���� 7pUYHV]WpV� pV� KDWiUWDODQtWiV�� $� PDJ\DU� Q\HOY�
SROLWLND����� V]i]DGL�NLKtYiVDL� 1HP]HWSROLWLNDL�.XWDWyLQWp]HW�± /XFLGXV�.LDGy��
%XGDSHVW����±���

.RFVLV�.iURO\�± %RWWOLN�=VROW�± 7iWUDL�3DWULN�������(WQLNDL�WpUIRO\DPDWRN�D�.iUSiW�PH�
GHQFH� KDWiUDLQNRQ� W~OL� UpJLyLEDQ� 0DJ\DU� 7XGRPiQ\RV� $NDGpPLD�� )|OGUDM]�
WXGRPiQ\L�.XWDWyLQWp]HW��%XGDSHVW�

.RQWUD�0LNOyV�������+DV]QRV�Q\HOYpV]HW� )yUXP�.LVHEEVpJNXWDWy�,QWp]HW��6RPRUMD�
/DLKRQHQ��3HWWHUL�������$�ILQQ�Q\HOYSROLWLND��,Q��0DJ\DU�1\HOYMiUiVRN ;/9,,�����±����
/DQVW\iN ,VWYiQ� ± 6]DEyPLKiO\� *L]HOOD� ������ 0DJ\DU� Q\HOYWHUYH]pV� 6]ORYiNLiEDQ��

7DQXOPiQ\RN�pV�GRNXPHQWXPRN��.DOOLJUDP��3R]VRQ\�
3pQWHN -iQRV�������9iOWR]DWRN�pV�YiOWR]iVRN�D�PDL�PDJ\DU�Q\HOYEHQ��01\� ����������±

���



��

3pQWHN -iQRV�������$�PDJ\DU�Q\HOY�HUGpO\L�KHO\]HWH�pV�SHUVSHNWtYiL� ,Q� )HGLQHF�&VLOOD�
�V]HUN���� eUWpNHN�� GLPHQ]LyN� D� PDJ\DUViJNXWDWiVEDQ� 07$� 0DJ\DU� 7XGR�
PiQ\RVViJ�.�OI|OG|Q�(OQ|NL�%L]RWWViJ��%XGDSHVW�����±����

6]pSH�*\|UJ\�������1\HOYSROLWLND��P~OW�pV�M|YĘ��,VNRODNXOW~UD��3pFV�
6]LOiJ\L�1��6iQGRU�������$�PDJ\DU�Q\HOY�D�0DJ\DURUV]iJJDO�V]RPV]pGRV�RUV]iJRNEDQ�

,Q� )HGLQHF�&VLOOD� �V]HUN����eUWpNHN�� GLPHQ]LyN� D�PDJ\DUViJNXWDWiVEDQ��07$�
0DJ\DU�7XGRPiQ\RVViJ�.�OI|OG|Q�(OQ|NL�%L]RWWViJ��%XGDSHVW�����±����

6]RWiN 6]LOYLD�������$]�LGHQWLWiV�ÄPRU]ViL´��ėUYLGpNL�FLYLO�V]HUYH]HWHN�D�PDJ\DU�Q\HOY�
pV� NXOW~UD� IHQQPDUDGiVipUW�� ,Q��6]RWiN� 6]LOYLD� ± %DNy %RJOiUND� �V]HUN����0D�
J\DUODNWD�NLVWpUVpJHN�pV�NLVHEEVpJL�LGHQWLWiVRN�D�.iUSiW�PHGHQFpEHQ��*RQGRODW�
.LDGy�±07$�(WQLNDL�QHP]HWL�.LVHEEVpJNXWDWy�,QWp]HW��%XGDSHVW�����±����

6]RWiN 6]LOYLD� ������ 7|UYpQ\HV� JDUDQFLiN� pV� J\DNRUODW� D� KRUYiWRUV]iJL�� V]ORYpQLDL� pV�
DXV]WULDL�PDJ\DUViJ�pOHWpEHQ��0DJ\DU�7XGRPiQ\ ��������±�����

6]RWiN�6]LOYLD�������*RQGRODWRN� HJ\�PDJ\DU�Q\HOYVWUDWpJLD� V]HPSRQWUHQGV]HUpQHN�NL�
GROJR]iViKR]��+XQJDUROyJLDL�eYN|Q\Y ;,,�������í�����'LDOyJ�&DPSXV�.LDGy��
3pFV�

6]RWiN�6]LOYLD�������1\HOYL�LGHROyJLiN�pV�HWQLFLWiV�D]�RV]WUiN�FHQ]XVRNEDQ��5HJLR ������
��±����KWWS���UHJLR�WN�PWD�KX�LQGH[�SKS�UHJLR�DUWLFOH�YLHZ����SGIB��

7ROFVYDL� 1DJ\� *iERU� ������ 7HUYH]pV�� �|Q�pUWHOPH]pV�� IHQQWDUWiV�� D� PDJ\DU� Q\HOY�
VWUDWpJLD�OHKHWĘVpJHL�pV�N|WHOHVVpJHL��0DJ\DU�1\HOY����������í���

9HUHV�9DOpU�������1pSV]iPOiOiV�������$�QpSHVVpJV]iP�� IRJODONR]iVV]HUNH]HW� pV� LVNR�
Oi]RWWViJ� QHP]HWLVpJ� V]HULQWL� PHJRV]OiVD� 5RPiQLiEDQ�� (UGpO\L� 7iUVDGDORP
��������±���


