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/ĘULQF]�*iERU

1\HOYL�YDULDWLYLWiV�D�V]ORYiNLDL�PDJ\DU±V]ORYiN�
WHOHS�OpVQHYHNEHQ

���%HYH]HWpV

'ROJR]DWRP� EHYH]HWĘMpEHQ�PHJ� NHOO� HPOtWHQHP�� KRJ\� EiU� V]DNWHU�OHWHP�
QHP�D�QpYWDQ��D�Q\HOYWXGRPiQ\�H]HQ�iJiQDN�PpJLV�YDQQDN�RO\DQ�YRQDWNR]iVDL��
DPHO\HN� VDMiW� NXWDWiVDLP� V]HPSRQWMiEyO� LV� QDJ\RQ� pUGHNHVHN�� (QQHN� N|YHW�
NH]WpEHQ�D�QpYWDQEDQ�KDV]QiOW�PHJN|]HOtWpVPyGRW�FVDN�UpV]EHQ�WHNLQWHP�PpUY�
DGyQDN��(]�WHUPpV]HWHVHQ�QHP�D]W�MHOHQWL��KRJ\�D]�DODSYHWĘ�QpYWDQL�V]DNLURGDOPL�
IRUUiVRNDW�ILJ\HOPHQ�NtY�O�KDJ\RP��KDQHP�D]W��KRJ\�V]iPRPUD�D�WHOHS�OpVQHYHN�
MHOHQWpVWDQL� YRQDWNR]iVDL� D� OHJIRQWRVDEEDN�� (J\� NRUiEEL� WDQXOPiQ\RPEDQ�
�/ĘULQF]�*��������D�0DJ\DURUV]iJRQ�DQ\DN|Q\YL�EHMHJ\]pVUH�DONDOPDVQDN�PL�
QĘVtWHWW� IpUILXWyQHYHN� YDULDQFLiMiQDN� QpKiQ\� NpUGpVpYHO� IRJODONR]WDP� �D� WHOMHV�
IpUIL� pV� QĘL� XWyQpYDQ\DJ� IHOGROJR]iVD� IRO\DPDWEDQ� YDQ��� MHOHQ� GROJR]DWEDQ�
SHGLJ� D� V]ORYiNLDL� PDJ\DU±V]ORYiN� WHOHS�OpVQHYHN� YDULDQFLiMiQDN� QpKiQ\� MHO�
OHP]ĘMpW�LVPHUWHWHP��

���(OPpOHWL�DODSYHWpV

.LLQGXOiVNpSSHQ� WLV]Wi]QXQN� NHOO� D� YDULDWLYLWiV� IRJDOPiW�� 0LYHO� D� WHOH�
S�OpVQHYHN�YL]VJiODWD� D� OH[LNDL� V]LQWKH]�NDSFVROyGLN�� H]pUW� FVDN� D� OH[LNDL�YDUL�
iQVRN� PHJKDWiUR]iViUD� V]RUtWNR]RP�� Ä$� OH[LNDL� YDULiQVRN� RO\DQ� Q\HOYL� YiOWR�
]DWRN��DPHO\HN�DODNLODJ�QDJ\RQ�KDVRQOyDN��FVDN�UpV]OHJHV�DODNL��QHP�PRUIpPD�
pUWpNĦ� HOWpUpVW PXWDWQDN��� UHIHUHQFLiOLV� �GHQRWDWtY�� OH[LNDL� pV� JUDPPDWLNDL�
MHOHQWpVHLN�WHOMHVHQ�D]RQRVDN��GH�SUDJPDWLNDL�MHOHQWpVHLN�HOWpUĘHN��D]D]�N|]|WW�N�
D]� HJ\HV� Q\HOYUpWHJEHOL� YDJ\� NRPPXQLNiFLyV� KHO\]HWHNEHQ� YDOy� KDV]QiOKDWy�
ViJXNEDQ�PXWDWNR]LN� N�O|QEVpJ´� �Y|�� /ĘULQF]� -�� ������ ������ $� OH[LNDL� V]LQWĦ�
YDULDWLYLWiV�PHJKDWiUR]iVDNRU�WHKiW�MHOHQWpVEHOL�pV�DODNL�V]HPSRQWRNDW�HJ\V]HUUH�
NHOO�V]HP�HOĘWW�WDUWDQL��

$� V]DNLURGDORPEDQ� W|EE� HVHWEHQ� PHJILJ\HOKHWĘ� WHUPLQROyJLDL� W|EEpUWHO�
PĦVpJ� D� YDULDWLYLWiV� pV� D� YHOH� D]RQRV� MHJ\HNHW� LV�PXWDWy� OH[LNROyJLDL� MHOHQWpV�
YLV]RQ\RN� NDSFViQ�� $� YDULiQVRNDW� OHJW|EEV]|U� D� V]LQRQLPiNNDO� �Y|�� %HQNĘ�
����������'|P|W|U�����������*RPERF]�����������+DDGHU������������+DGURYLFV�
������ ����� N|]�O�N� LV� OHJLQNiEE� D� V]LQRQLP� NpS]ĘYHO� OpWUHKR]RWW� D]RQRV�
W|YĦHNNHO� �]RQJRUiO±]RQJRUi]LN�� W|UGHO±W|UG|V�� FVHUpOLN� IHO� D� V]DNHPEHUHN��
DPLQHN� OHJIĘEE� RND� D� QDJ\IRN~� DODNL� KDVRQOyViJ� �Y|�� /ĘULQF]� -�� ������ �����



��

-XKiV]� ������ ������ (]W� D]pUW� NHOO� KDQJV~O\R]QRP�� PHUW� D� SpOGDDQ\DJEDQ� D�
WHOHS�OpVQpY�V]LQRQLPiNQDN�FVDN�H]]HO�D�FVRSRUWMiYDO�IRJODONR]RP�

$�WRYiEELDNEDQ�D�N|]QHYHN�pV�D� WXODMGRQQHYHN�GHQRWDWtY� MHOHQWpVpQHN�pV�
GHQRWiFLyMiQDN� N�O|QEVpJpW� NHOO� WLV]Wi]QXQN�� $� GHQRWDWtY �PHJMHO|OĘ�� YDJ\�
NRQFHSWXiOLV� �IRJDOPL��� PiV� PHJQHYH]pVVHO� NRJQLWtY� �LVPHUHWHL�WXGDWL�� YDJ\�
ORJLNDL� MHOHQWpV� D� N|]V]DYDN� HVHWpEHQ� D]RNQDN� D]� D]RQRVtWy� MHJ\HNQHN� D]�
|VV]HVVpJH�� DPHO\HN� D� MHO|OWHW� �V]pN�� IL~�� WHKpQ�� PHJN�O|QE|]WHWLN� YDODPHQQ\L�
PiV� OpWH]ĘWĘO� �Y|�� /ĘULQF]� ������ ��� pV� 6]HQGH� ������ ��±����� D]D]� DPHO\HN�
DODSMiQ� HOG|QWKHWĘ�� KRJ\� HJ\� GRORJ�PHO\LN� Q\HOYL� NDWHJyULiED� WDUWR]LN�� YDJ\LV�
PL� D� QHYH� �Y|�� 6]LOiJ\L�1�� ������ �����$� GHQRWDWtY� MHOHQWpV� D� MHOHQWpVV]HUNH]HW�
N|]SRQWL� PDJMD� �Y|�� .LHIHU� ������ ����� $� GHQRWiFLy� �MHO|OpVL� pUWpN�� D� V]DNLUR�
GDORPEDQ�YDJ\�D�MHOQHN�D�YHOH�MHO|OW�GRORJJDO�YDJ\�D�MHOQHN�D�IRJDORPPDO�YDOy�
NDSFVRODWD� �Y|�� /ĘULQF]� ������ ���� pV� 3HWKĘ� -�� ������ ����� DPL� Ä«� PDJiEDQ�
IRJODOMD�D]RNQDN�D]�HON�O|QtWĘ��PiV�ROGDOUyO�D]RQRVtWy�MHJ\HNQHN�D]�|VV]HVVpJpW��
DPHO\HN� HJ\� GROJRW� HON�O|QtWĘ� pUWpNNHO� iOWDOiQRVDQ� pV� HOpJVpJHVHQ� PHJKD�
WiUR]QDN´��3HWKĘ�-������������

$� WXODMGRQQHYHN�GHQRWDWtY� MHOHQWpVH� pV�GHQRWiFLyMD�YLWDWRWW�� Ä$� WXODMGRQ�
QpY�GHQRWiFLyMD�HJ\HGL��PLYHO�GHQRWiWXPD��D�MHO|OW�GRORJ�LV�HJ\HGL��H]pUW�WRYiEE�
QHP� iOWDOiQRVtWKDWy�� D� WXODMGRQQpY� MHOHQWpVH� WHKiW� HJ\EHHVLN� D� GHQRWiFLyYDO��
0DUWLQNy IRJDOPD]iViEDQ� ªD� MHO|OW� GRORJ� WXGDWL� NpSpYHO©�� >«@� 1\LOYiQYDOy��
KRJ\� D� WXODMGRQQpY� MHOHQWpVH� QHP� PDJD� D� MHO|OW� GRORJ� �«��� KDQHP� D� MHO|OW�
GRORJUD� YDOy� YRQDWNR]iV´� �-�� 6ROWpV]� ������ ����� .LHIHU� )HUHQF� V]HULQW� D� WXODM�
GRQQpY� �GHQRWDWtY�� MHOHQWpVH� D]� D]� HJ\HG�� DPHO\UH�PDJD� D� WXODMGRQQpY� YRQDW�
NR]LN ������� ���±������ YDJ\LV� QHP� D� MHO|OW� GRORJ� WXGDWL� NpSH�� KDQHP�PDJD� D�
MHO|OW�GRORJ��7|EE�NXWDWy�LV�~J\�JRQGROMD�D]RQEDQ��KRJ\�D�WXODMGRQQpY�MHOHQWpVH�
PHJHJ\H]LN�D�QpY�HWLPROyJLiMiYDO��Y|��+DMG~�����������

$�WXODMGRQQpY�MHOHQWpVpQHN�PHJKDWiUR]iVD�D�V]DNLURGDORPEDQ�XJ\DQ�QHP�
HJ\VpJHV��D]�D]RQEDQ�WpQ\��KRJ\��Ä$�WXODMGRQQHYHN�KDQJDODNMDL�pV�GHQRWiWXPDL�
�D� MHO|OWHN�� N|]|WW� KDVRQOy� |VV]HI�JJpVHN� YDQQDN�� PLQW� D� N|]V]DYDN� DODNMD� pV�
MHOHQWpVH�N|]|WW´��+DMG~�����������

(]HNQHN� D]� |VV]HI�JJpVHNQHN� D� V]HPOpOWHWpVpUH� -�� 6ROWpV]� .DWDOLQ� �Y|��
������ ��±���� pV� +DMG~� 0LKiO\� �Y|�� ������ ��±���� QpYWDQL� MHOHQWpVUHQGV]HUpW�
KDV]QiORP�� XWyEELW� WiEOi]DWRV� IRUPiEDQ� LV� N|]O|P� �D� WiEOi]DWEDQ� V]HUHSOĘ�
IRJDOPDN�pV�D�SpOGDDQ\DJ�LV�+DMG~�0LKiO\WyO�V]iUPD]LN��GH�QiOD�D]�DGDWRN�LO\HQ�
MHOOHJĦ�|VV]HJH]pVH�QHP�MHOHQLN�PHJ��� ,QGRNROWQDN�WDUWRP�WRYiEEi�V]HPOpOWHWQL�
.iURO\�6iQGRU� N|]V]DYDNUD� DONDOPD]RWW� OH[LNROyJLDL� MHOHQWpVYLV]RQ\�UHQGV]HUpW�
LV� PLYHO� EiU� +DMG~�0LKiO\� QpYWDQL� UHQGV]HUpQHN� DODSMiW� NpSH]L�� DODNYiOWR]DW�
pUWHOPH]pV�N�PpJLV�FVDN�UpV]OHJHVHQ�HJ\H]LN��$�QpYWDQL�UHQGV]HUEHQ�PHJMHOHQĘ�
MHOHQWpVYLV]RQ\RN�N|]�O�FVDN�D]RNDW�MHOOHP]HP�UpV]OHWHVHQ��DPHO\HN�NDSFVRODWED�
KR]KDWyN�D�YDULDWLYLWiVVDO��
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(J\�MHOHQWpV
�PRQRV]pPLD�

7|EE�|VV]HI�JJĘ�
MHOHQWpV

�SROLV]pPLD�

7|EE�
|VV]HI�JJpVWHOHQ�

MHOHQWpV
�KHWHURV]pPLD�

(J\�DODN
�PRQRQtPLD�

(J\MHOHQWpVĦ�
V]DYDN��V]~��KDVLV��

SLNNHO\OLN

7|EEMHOHQWpVĦ�
V]DYDN��

�SROLV]pPiN���
H]�VW��EDED��NLNDS

$]RQRV�DODN~�V]DYDN�
�KRPRQLPiN���iOO���

iOO���V]HJ���V]HJ���V]HJ�

7|EE�KDVRQOy�
DODN

�SROLQtPLD�

$ODNYiOWR]DWRN�
IHO�I|O�

FVRGD�FVXGD�

-HOHQWpVPHJRV]OiV�
ER]yWRV��ER]RQWRV�
FVRPD��FVXPD�
JRPE��J|PE�
WRPSD��W|PSH�

-HOHQWpVHON�O|Q�OpV�
JXED��JXEy��MyViJ��
MyV]iJ��VXKDQ�

VXKDQF

7|EE�
N�O|QE|]Ę�DODN�
�KHWHURQtPLD�

5RNRQ�pUWHOPĦ�
V]DYDN

�V]LQRQLPiN���
NXW\D��HE��DUF��
iEUi]DW��SRID

0H]Ę|VV]HI�JJpV��
I�O��RUU��V]HP��

HV]LN��LV]LN��IiFiQ��
I�UM

gVV]HI�JJpVWHOHQ�
V]DYDN�

Oy��DV]WDO��LQGXODW

���WiEOi]DW� .iURO\�6iQGRU�iOWDO�HON�O|QtWHWW�OH[LNDL�MHOHQWpVYLV]RQ\RN ����������
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PRQRGHQRWiWXP SROLGHQRWiWXP KHWHURGHQRWiWXP

(J\�DODN
�PRQRQtPLD�

(J\MHOHQWpVĦ�
WXODMGRQQHYHN��
1DPtELD��2OW

7|EEMHOHQWpVĦ�
WXODMGRQQHYHN��
8UiO��$PHULND��
6]DEy�7DPiV�

$]RQRV�DODN~�
WXODMGRQQHYHN�
�KRPRQLPiN��
*DOtFLD��*HUD

7|EE�KDVRQOy�
DODN

�SROLQtPLD�

$ODNYiOWR]DWRN�
'DQ]LJ�*GDĔVN�

3HWĘIL�
&VDUQRN�3HFVD�
$QQD�$QFVLND�

3DQND

-HOHQWpVPHJRV]OiV�
9LGiP��9LGRU�

*DOOLSROL��*HOLEROX�

-HOHQWpVHON�O|Q�OpV�
-RKDQQHV��-iQRV��

-RKQ

7|EE�N�O|QE|]Ę�
DODN�

�KHWHURQtPLD�

5RNRQ�pUWHOPĦ�
WXODMGRQQHYHN
�V]LQRQLPiN���
3HVW�2IHQ��

9DMN�6]HQW�,VWYiQ

0H]Ę|VV]HI�JJpV�
.DUWKiJy��7XQLV]�

gVV]HI�JJpVWHOHQ�
V]DYDN�
)HULKHJ\��
0RQIDOFRQH

���WiEOi]DW� +DMG~�0LKiO\�iOWDO�HON�O|QtWHWW�QpYWDQL�MHOHQWpVYLV]RQ\RN�����������
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+DMG~�0LKiO\�± .iURO\�6iQGRUKR]�KDVRQOyDQ�± HON�O|QtW�PRQR���SROL� pV�
KHWHURQtPLiW�� YDODPLQW� �D� PRQR��� SROL��� pV� KHWHURV]pPLD� DQDOyJLiMiUD�� PRQR���
SROL��� pV�KHWHURGHQRWiWXPRW��.iURO\�6iQGRUQiO� D�YDULiQVRN�DODNL� pV� MHOHQWpVEHOL�
V]HPSRQWEyO�LV�HJ\VpJHV�FVRSRUWRW�DONRWQDN �IHO�I|O��FVRGD�FVXGD���+DMG~�0LKiO\�
DODNYiOWR]DWRNNpQW� IHOW�QWHWHWW�SpOGiLQDN�HJ\� UpV]H�D]RQEDQ� OHJDOiEE�PRUIpPD�
pUWpNĦ�HOWpUpVW�PXWDW��$QQD�3DQFVLND��3HWĘIL�&VDUQRN�3HFVD���D]D]�QHP�D]�DODN�
YiOWR]DWRN�� KDQHP D� V]LQRQLPiN� N|]p� WDUWR]LN�� $� I|OGUDM]L� QHYHN� OH[LNROyJLDL�
MHOHQWpVYLV]RQ\ED� YDOy� EHVRUROiVDNRU� H]� D]� HOOHQWPRQGiV� QHP� MHOHQLN� PHJ��
KLV]HQ�± PLQGHQ�HVHWEHQ�PRQRGHQRWiWXPUyO�OpYpQ�V]y�± D]�D]RQRV�Q\HOYEHOL�pV�D�
N�O|QE|]Ę� Q\HOYHNEHQ� HOĘIRUGXOy� QpYYiOWR]DWRN� YDJ\� HJ\pUWHOPĦHQ� YDULiQVRN�
�%XNDUHVW�%XFDUHVW�%XFKDUHVW�� YDJ\� V]LQRQLPiN� �3HVWa2IHQ��� $]� LV� IRQWRV�
NpUGpV�� KRJ\� D]� D]RQRV� Q\HOYL� WXODMGRQQpY�YiOWR]DWRN� XJ\DQD]W� D� GHQRWiWXPRW�
MHO|OLN�H��PHUW�KD�QHP��DNNRU�QDJ\IRN~�DODNL�KDVRQOyViJXN�HOOHQpUH��3yFV��3yV��
3yVD�� 3yND�� 3yFVD�� VHP� YDULiQVRN�� KDQHP� MHOHQWpVHON�O|Q�OpVW� PXWDWy� |QiOOy�
WXODMGRQQHYHN�

-�� 6ROWpV]� .DWDOLQ� D� I|OGUDM]L� QHYHN� HOWpUĘ� KDQJDODNL� YiOWR]DWDLW�
�3HU]VLDa,UiQ��(WLySLDa$EHVV]tQLD�� V]LQRQLPiNQDN� WHNLQWL��PLYHO� D]RQRV� GHQR�
WiWXPRW� MHO|OQHN��(]W�D� MHOHQVpJHW�D� W|EEQHYĦVpJ�HJ\LN�DVSHNWXVDNpQW� WiUJ\DOMD��
GH� IHOKtYMD� D� ILJ\HOPHW� DUUD�� KRJ\� D� W|EEQHYĦVpJ� LV� FVDN� DEEDQ� D]� HVHWEHQ�
NDSFVROyGLN� D� V]LQRQtPLiKR]�� KD� D� I|OGUDM]L� QHYHN� HJ\� Q\HOYUHQGV]HUHQ� EHO�O�
pOQHN� HJ\PiV� PHOOHWW� YiOWR]DWRNNpQW�� 6]LQRQLPiMD� WHKiW� )LXPpQHN 5LMHND��
'DQ]LJQDN *GDĔVN�� GH� QHP� D]� 3R]VRQ\QDN� %UDWLVODYD YDJ\� %pFVQHN :LHQ��
(QQHN� NDSFViQ� PHJIRQWRODQGy�� KRJ\� SO�� D� KDWiURQ� W~OL� PDJ\DURN� Q\HOYKDV]�
QiODWiEDQ� V]LQRQLPiQDN� V]iPtWDQDN�H� D�PDJ\DU� pV� D]� iOODPQ\HOYL�PHJIHOHOĘN��
.DVVD�a�.RãLFH��1DJ\YiUDG a�2UDGHD��6]DEDGND�a�6XERWLFD�

$� NpW� UHQGV]HU� HOWpUpVHLW� D� MREE� iWWHNLQWKHWĘVpJ� pUGHNpEHQ� WiEOi]DWRV�
IRUPiEDQ�V]HPOpOWHWHP�

+DMG~ -��6ROWpV]

'DQ]LJ�*GDĔVN YDULiQVRN 'DQ]LJa*GDĔVN V]LQRQLPiN

.DUWKiJy±7XQLV] PH]Ę|VV]HI�JJpV 3HU]VLDa,UiQ V]LQRQLPiN

���WiEOi]DW� -��6ROWpV]�.DWDOLQ�pV�+DMG~�0LKiO\�UHQGV]HUpQHN�HOWpUpVHL

9LOiJRVDQ�OiWV]LN��KRJ\�D�NpW�UHQGV]HU�N|]WL�HOOHQWPRQGiVRN�HJ\LN�UpV]H�D�
YDULDWLYLWiV� pV� D� V]LQRQtPLD� SRQWDWODQ� HOKDWiUROiViQDN� N|YHWNH]PpQ\H�� PiVLN�
UpV]H�D]RQEDQ�D�WXODMGRQQpYL�GHQRWiFLy��PRQR���SROL� pV�KHWHURGHQRWiWXP��SURE�
OHPDWLNiMiYDO�PDJ\DUi]KDWy�
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���3pOGDDQ\DJ

$� V]DNLURGDORP� iWWHNLQWpVH� XWiQ� N|YHWNH]]HQ� D� SpOGDDQ\DJ� (OĘUH� NHOO�
ERFViWDQRP��KRJ\�D�YL]VJiODW� VRUiQ�D� WHOHS�OpVQHYHN�YiOWR]DWDLUD�~J\� WHNLQWHN��
PLQW�DPHO\HN�HJ\�Q\HOYUHQGV]HUHQ�EHO�O�KDV]QiODWRVDN��D]]DO�D�PHJMHJ\]pVVHO��
KRJ\�H]�D�Q\HOYUHQGV]HU�D�NpWQ\HOYĦVpJ� MHOOHP]ĘLW�YLVHOL�PDJiQ��(]�D]W� MHOHQWL��
KRJ\� D� EHV]pOĘN|]|VVpJ� WDJMDL� D� NRPPXQLNiFLyV� KHO\]HW� NtYiQDOPDLQDN� PHJ�
IHOHOĘHQ�HOYLOHJ�PLQG�D�PDJ\DU��PLQG�D�V]ORYiN�YiOWR]DWRW�KDV]QiOKDWMiN��$]RNDW�
D� WHOHS�OpVQHYHNHW�� DPHO\HN� V]ORYiN� YiOWR]DWD� W�N|UIRUGtWiVVDO� M|WW� OpWUH� QHP�
YL]VJiORP�� PLYHO� D� PDJ\DU±V]ORYiN� PHJIHOHOĘN� V]LQRQLPLWiVD� HJ\pUWHOPĦ� �SO��
7RSRĐQtN\� ± 1\iUDVG��� XJ\DQLV� D� SiURN� WDJMDL� N|]|WW� HOKDQ\DJROKDWy� D� JUDP�
PDWLNDL�PHJIRUPiOWViJEHOL�� LOOHWYH�D� MHOHQWpVEHOL�N�O|QEVpJ� LV� �Y|��7|U|N�������
������$]RNUyO� D� WHOHS�OpVQHYHNUĘO�� DPHO\HN� V]ORYiN� YiOWR]DWDLW� LPSOLFLWiFLyYDO�
�NpW� PDJ\DU� QpYEĘO� HJ\WDJ~� V]ORYiN� QpY�� YDJ\� H[SOLFLWiFLyYDO� �HJ\� PDJ\DU�
QpYEĘO� NpWWDJ~� V]ORYiN�� KR]WiN� OpWUH� �Y|�� ,OOpV� ������ ����� V]LQWpQ� QHP� V]yORN��
KLV]HQ� D� UpV]OHJHV� DODNL� HJ\H]pV� HOOHQpUH� �SO�� 7RUQDKRUYiWL� a� &KRUYiW\�� 6DMy�
J|P|U�a�*HPHU��&VLOL]UDGYiQ\�a�ýLOL]VNi�5DGYDĖ��$OVyV]HOL�a�'ROQp�6DOLE\��)HO�
VĘW~U�a�+RUQp�7XURYFH�� D]RN� LV� V]LQRQLPiN��1HP�IRJODONR]RP�D]RNNDO�D�QpY�
SiURNNDO�VHP��DPHO\HN�WDJMDL�EiU�DODNLODJ�QDJ\RQ�KDVRQOyDN��GH�HJ\LN�NUĘO�HJ\�
pUWHOPĦHQ�PHJiOODStWKDWy�� KRJ\� |VV]HWHWW� V]y� �%iþ�a %DFVID�� %XGLQFH� a�%XGD�
Ki]D���eV�YpJ�O�QHP�YL]VJiORP�D� WHOHS�OpVQHYHN�HWLPROyJLiMiW� VHP�DQQDN�HOOH�
QpUH��KRJ\�D�V]ORYiN±PDJ\DU�QpYYiOWR]DWRN�HVHWpEHQ�pUGHNHV�HUHGPpQ\HNHW�KR]�
KDWQD�D]�HVHWOHJHV�V]OiY�ń PDJ\DU�ń V]ORYiN�YLVV]DN|OFV|Q]pVHN�YL]VJiODWD�LV�

����$�V]ORYiNLDL�PDJ\DU�WHOHS�OpVQHYHN�YDULDQFLiMD

$ ��������� V]�� V]ORYiN� NRUPiQ\UHQGHOHW� WHOHS�OpVMHJ\]pNH� ����PDJ\DU�
ODNWD� WHOHS�OpVW� WDUWDOPD]�± D]RN�D� WHOHS�OpVHN�QHP�UpV]HL�D� MHJ\]pNQHN��DKRO�D�
PDJ\DU�ODNRVViJ�DUiQ\D�QHP�pUL�HO�D�����RW�± �Y|��&~WK±+RURQ\±/DQF]�������
����PHO\HN�N|]�O����V]ORYiN±PDJ\DU�QHYH�PXWDW�PRUIpPDpUWpNĦQpO�NLVHEE�HOWp�
UpVW��YDJ\LV�WDUWR]LN�HJ\pUWHOPĦHQ�D YDULDWLYLWiV�WiUJ\N|UpEH��$]pUW�NHOO�KDQJV~�
O\R]QRP��KRJ\�HJ\pUWHOPĦHQ��PHUW�YDQQDN�RO\DQ�QpYSiURN��DPHO\HN�D�V]LQRQL�
PLWiV� pV� D� YDULDWLYLWiV� KDWiUiQ� iOOQDN�� LOOHWYH� RO\DQRN� LV�� DPHO\HN� IRUPDLODJ�
XJ\DQ PHJIHOHOQHN�D�YDULDWLYLWiV�NULWpULXPDLQDN��MHOHQWpVWDQL�V]HPSRQWEyO�D]RQ�
EDQ� QHP�� (]� WHUPpV]HWHVHQ� NRUiQWVHP� MHOHQWL� D]W�� KRJ\� D� YDULiQVRN� FVRSRUWMD�
HJ\VpJHV�OHQQH��H]pUW�W|EE�DOFVRSRUWRW�KR]WDP�OpWUH��

$]� HOVĘ� DOFVRSRUWED� D]RNDW� D� WHOHS�OpVQpYSiURNDW� VRUROWDP�� DPHO\HN�
NLHMWpVH�D�V]ORYiN�pV�D�PDJ\DU�Q\HOYEHQ�D]RQRV��tUiVNpS�N�SHGLJ�YDJ\�HJ\iOWDOiQ�
QHP� YDJ\� FVDN� PLQLPiOLV� HOWpUpVW� PXWDW�� (]HN� D� WHOHS�OpVQHYHN� D]� iWtUiV�
�WUDQV]NULSFLy��MHOHQVpJHL�N|]p�WDUWR]QDN��Y|��7|U|N������������
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$� PiVRGLN� pV� KDUPDGLN� DOFVRSRUW� NDSFViQ� PHJ� NHOO� HPOtWHQHP� D�
KRPRQtPLD� MHOHQWpVYLV]RQ\iW� LV��PLYHO�PLQG�%pV��PLQG� SHGLJ�%HVH WHOHS�OpV� D�
V]ORYiN� %HãD QHYHW� NDSWD�� (]� D� SpOGD� D� WHOMHV� V]ORYiN±PDJ\DU� WHOHS�OpVQpY�
MHJ\]pNEHQ� HJ\HG�OiOOy� �KD� D� FVDN� V]ORYiN� QHYĦ� WHOHS�OpVHNHW� LV� ILJ\HOHPEH�
YHVV]�N��DNNRU�D�KRPRQtPLD�QHP�HJ\HGL�HVHW��KLV]HQ�SO� %HOi QHYĦ�WHOHS�OpVEĘO�
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����$�V]ORYiNLDL�PDJ\DU�WHOHS�OpVQHYHN�V]LQRQLPLWiVD

$KRJ\�D�EHYH]HWĘEHQ�pV�D]�HOPpOHWL�DODSYHWpVEHQ�XWDOWDP�Ui�D�V]LQRQLPiN�
N|]�O� FVDN� D]� D]RQRV� W|YĦHNNHO� IRJODONR]RP�� (EEH� D� FVRSRUWED� D]RNDW� D]�
HJ\HOHPĦ SiURNDW� VRUROWDP�� DPHO\HN� WDJMDL� N|]|WW� HJ\pUWHOPĦ� D� PRUIROyJLDL�
HOWpUpV�� $]� HOWpUpV� PLO\HQVpJH� DODSMiQ� D]RQEDQ� LWW� LV� NpW� DOFVRSRUWRW� NHOOHWW�
OpWUHKR]QRP��DPHO\HN�N|]|WW�WHUPpV]HWHVHQ�YDQ�EL]RQ\RV�IRN~�iWMiUKDWyViJ���$]�
HOVĘEH�D]RNDW�D�SiURNDW�VRUROWDP��DPHO\HN�HVHWpEHQ�D�V]ORYiN�QHYHW�OHJDOiEE�HJ\�
W|EEOHWPRUIpPiYDO� OiWWiN� HO�� W|EE� HVHWEHQ� D� PDJ\DU� DODN� WĘYpJL� PDJiQKDQJ�
]yMiQDN� HOKDJ\iVD� XWiQ� �D� WĘEHOL� PDJiQKDQJ]y�YiOWR]iVW� YDJ\� NLHVpVW�� NpW�
HVHWEHQ� SHGLJ� D� KDQJiWYHWpVW� LV�� ILJ\HOPHQ� NtY�O� KDJ\RP��� $]� tJ\ NHOHWNH]HWW�
YiOWR]iV� OHJJ\DNUDEEDQ� V]iPEHOL� �HJ\HVUĘO� W|EEHVUH� YiOW�� pV�YDJ\� ELUWRNRV�
ViJEHOL��Y|��$QJ\DO���������±����
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$�PiVLN� DOFVRSRUWED� D]RN� D� V]LQRQLPDSiURN� NHU�OWHN�� DPHO\HNEHQ� D� WĘ�
PHJHJ\H]LN� �LWW� D� ÄWĘ´� QHP� PLQGLJ� D]RQRV� D� PRUIROyJLDL� pUWHOHPEHQ� YHWW� WĘ�
IRJDOPiYDO��MREE�KtMiQ�D]RQEDQ�H]W�NHOO�KDV]QiORP���GH�PLQG�D�PDJ\DU��PLQG�D�
V]ORYiN�QpYEHQ� WROGDOpNEHOL�HOWpUpV�YDQ� �D]�HVHWOHJHV WĘEHOL�KDQJYiOWR]iVW�YDJ\�
NLHVpVW� PRVW� LV� ILJ\HOPHQ� NtY�O� KDJ\RP��� LOOHWYH� D� V]ORYiN� QpY� ~J\� M|Q� OpWUH��
KRJ\�D�PDJ\DU�WHOHS�OpVQpYEH�EHpNHOĘGLN�HJ\�PRUIpPD��H]�FVDN�KiURP�HVHWEHQ�
ILJ\HOKHWĘ�PHJ��H]pUW�QHP�KR]WDP�OpWUH�|QiOOy�DOFVRSRUWRW��
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$]� XWROVy� FVRSRUWED� D]RNDW� D� SiURNDW� VRUROWDP�� DPHO\HNQHN� WDJMDL� EiU�
KDQJDODNLODJ� IHOLGp]LN� HJ\PiVW�� GH� D� V]ORYiN� HOHPEHQ� WHWWHQ� pUKHWĘ� D� MHOHQWpV�
WXODMGRQtWiV�PR]]DQDWD��YDJ\LV�~M�PRWLYiFLyQ�DODSXO��Y|��7|U|N�������������,WW�LV�
NpW� DOFVRSRUWRW� KR]WDP� OpWUH��$]� HOVĘEH� D]RN� D� SiURN� NHU�OWHN�� DPHO\HN� HGGLJ�
PpJ� QHP� V]HUHSHOWHN�� D�PiVRGLNED� SHGLJ� D�PiU� IHQWHEE� LVPHUWHWHWW�� FVLOODJJDO�
MHO|OWHN��=iUyMHOEHQ�PLQGHQ�SiU�XWiQ�PHJMHOHQLN�D�V]ORYiN�QpY�DODSMiXO�V]ROJiOy�
N|]V]y� �QpKiQ\� HVHWEHQ� FVDN� D� WĘ� YDJ\� D]� XWyWDJ�� PDJ\DU� MHOHQWpVH� �HVHWOHJ�
MHOHQWpVHL���0LQGNpW�DOFVRSRUWEDQ�YDQQDN�RO\DQ�SiURN��DPHO\HN�HOHPHLQHN�KDQJ�
DODNMD� V]LQWH� D]RQRV�� MHOHQWpV�N� SHGLJ� WHOMHVHQ�PHJHJ\H]LN� �pSSHQ� D� KDQJDODNL�
KDVRQOyViJ�N|YHWNH]WpEHQ�VRUROWDP�EH�N|]�O�N�QpKiQ\DW�PiU�D� IHQWL�FVRSRUWRN�
YDODPHO\LNpEH�LV���(]�NpW�HVHWEHQ�DQQDN�D�N|YHWNH]PpQ\H��KRJ\�D�WHOHS�OpVQpY�
DODSMiXO� V]ROJiOy� N|]QpY� D� PDJ\DUEDQ� V]OiY� M|YHYpQ\� �JRPED�� WRPSD��� HJ\�
HVHWEHQ��KRJ\�D�N|]QpYL�DODSDODN�PLQGNpW�Q\HOYEHQ�M|YHYpQ\��D� I�JH pV� ILJD LV�
ODWLQ� HUHGHWLUH� PHJ\� YLVV]D��� HJ\EHQ� SHGLJ� DQQDN�� KRJ\� D� WHOHS�OpVQpY� RO\DQ�
XWyQpYEĘO� �/HQNH�/HQND�� V]iUPD]LN�� PHO\QHN� N|]V]yL� W|YH� �OHQ�� D� PDJ\DUEDQ�
HOYLOHJ� V]LQWpQ� V]OiY� M|YHYpQ\V]y��(]HNQpO D�SiURNQiO� D� ]iUyMHOHV� MHOHQWpVPHJ�
KDWiUR]iViWyO�HOWHNLQWHN�
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'ROJR]DWRPEDQ� D� V]ORYiNLDL� PDJ\DU� WHOHS�OpVQHYHN� YDULDQFLiMiYDO�
IRJODONR]WDP�� $� NXWDWiV� IRO\WDWiVDNpQW� pUGHPHV� OHQQH� UpV]OHWHVHQ� |VV]HYHWQL� D�
V]ORYiNLDL�PDJ\DU�WHOHS�OpVQHYHN�KLYDWDORV�PDJ\DU�pV�EHV]pOW�Q\HOYL�YiOWR]DWDLW�
�Y|��3UHVLQV]N\��������DPHO\HN�N|]|WW�V]LQWpQ�V]pS�V]iPPDO�YDQQDN�YDULiQVRN�
�SO� $OLVWiO�$OLVWD�� )HOEiU�)|OEiU�� 1\iUDVG�1\iURVG��� $� WHOHS�OpVQHYHN� YDULDQ�
FLiMiW� D]� DQ\DRUV]iJJDO� KDWiURV� W|EEL� PDJ\DU� NLVHEEVpJĦ� iOODPEDQ�� LOOHWYH� D�
PDJ\DURUV]iJL� NLVHEEVpJHNQpO� LV� pUGHPHV� OHQQH� PHJYL]VJiOQL�� KLV]HQ� PLQGHQ�
YDOyV]tQĦVpJ� V]HULQW� D� URPiQ�� D� V]HUE�� D� PDJ\DURUV]iJL� QpPHW� VWE�� QpYDGiVL�
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*RPERF]�=ROWiQ�������-HOHQWpVWDQ�pV�Q\HOYW|UWpQHW��$NDGpPLDL�.LDGy��%XGDSHVW�
+DDGHU� /HD� ������ 0LNURGLDNUyQLD� pV� YiOWR]DWYL]VJiODW� �D]� |VV]HWHWW� PRQGDWRNEDQ��

0DJ\DU�1\HOYĘU������pYI�����V]�����±����
+DGURYLFV�/iV]Oy�������0DJ\DU�W|UWpQHWL�MHOHQWpVWDQ��$NDGpPLDL�.LDGy��%XGDSHVW�
+DMG~�0LKiO\�������ÈOWDOiQRV�pV�PDJ\DU�QpYWDQ� 2VLULV�.LDGy��%XGDSHVW��
,OOpV�$WWLOD� ������$�'XQDV]HUGDKHO\L� MiUiV� KHO\VpJQHYHLQHN� YL]VJiODWD� 7'.�GROJR]DW��

6HO\H�-iQRV�(J\HWHP��.RPiURP�
-XKiV]� -y]VHI� ������ 9i]ODWRN� D� V]y� SRUWUpMiKR]�� ,Q�� 5iF]� (QGUH� ± 6]DWKPiUL� ,VWYiQ�

�V]HUN���� 7DQXOPiQ\RN� D� PDL� PDJ\DU� Q\HOY� V]yNpV]OHWWDQD� pV� MHOHQWpVWDQD�
N|UpEĘO��7DQN|Q\YNLDGy��%XGDSHVW����±����

-�� 6ROWpV]� .DWDOLQ� ������ $ WXODMGRQQpY� IXQNFLyMD� pV� MHOHQWpVH� $NDGpPLD� .LDGy�� %X�
GDSHVW�

.iURO\�6iQGRU�������ÈOWDOiQRV�pV�PDJ\DU�MHOHQWpVWDQ��$NDGpPLDL�.LDGy��%XGDSHVW�



��

.LHIHU )HUHQF� ������ $� V]HPDQWLNDL� MHJ\HN� pV� D� MHOHQWpVIDMWiN� ,Q�� $]� HOĘIHOWHYpVHN�
HOPpOHWH� $NDGpPLDL�.LDGy��%XGDSHVW����±���

.LHIHU )HUHQF�������-HOHQWpVHOPpOHW� &RUYLQD��%XGDSHVW�
/ĘULQF]� *iERU� ������ $� PDJ\DU� XWyQHYHN� YDULDQFLiMD�� $FWD� $FDGHPLDH� 3DHGDJRJLFDH�

$JULHQVLV�1RYD�6HULHV��6HFWLR�/LQJXLVWLFD�+XQJDULFD�������� ;/,,�� ���±����
/ĘULQF]�-XOLDQQD�������1\HOYL�MHOHQWpV�pV�YDULDWLYLWiV��6]HPDQWLNDL�DODSLVPHUHWHN��6HO\H�

-iQRV�(J\HWHP��.RPiURP�
/ĘULQF]� -XOLDQQD� ������ $� YDULiQVRN� KHO\H� pV� IXQNFLyMD� D�PDJ\DU� Q\HOYEHQ� ,Q��.RP�

PXQLNiFLy� ± 6WtOXV� ± 9DULDWLYLWiV� pV� DQ\DQ\HOYRNWDWiV� 3DQGRUD� .|Q\YHN� ����
(.)�/tFHXP�.LDGy��(JHU�

0DUWLQNy�$QGUiV�������$�WXODMGRQQpY�MHOHQWpVWDQiKR]��,Q��3DLV�(POpNN|Q\Y�����± ���
3HWKĘ�-y]VHI�������-HOHQWpVWDQ��7DQN|Q\Y�D�%$�NpS]pV�V]iPiUD��1\tUHJ\Ki]L�)ĘLVNROD��

1\tUHJ\Ki]D�
3UHVLQV]N\�.iURO\� ������&VDOOyN|]L� KHO\VpJQHYHN� pOĘQ\HOYL� YiOWR]DWDL�� ,Q�� %DXNy� -�� ±

%HQ\RYV]N\�.�� �V]HUN����7XODMGRQQHYHN�D� IRUGtWiV�pV�D� NpWQ\HOYĦVpJ�NRQWH[WX�
ViEDQ� 1\LWUDL�.RQVWDQWLQ�)LOR]yIXV�(J\HWHP��1\LWUD����±���

6]HQGH�7DPiV�������$�MHOHQWpV�DODSYRQDODL��$�+pW�V]DEDG�PĦYpV]HW�N|Q\YWiUD� $�=ViP�
EpNL�.DWROLNXV�7DQtWyNpS]Ę�)ĘLVNROD�VRUR]DWD��&RUYLQXV��+��Q�

6]LOiJ\L 1�� 6iQGRU� ������ +RJ\DQ� WHUHPWV�QN� YLOiJRW"� 5iYH]HWpV� D� Q\HOYL� YLOiJ�
YL]VJiODWiUD� (UGpO\L�7DQN|Q\YWDQiFV��.ROR]VYiU�

7|U|N 7DPiV�������,SRO\PHQWH�KHO\QHYHL� 'RNWRUL�GLVV]HUWiFLy��(/7(��%XGDSHVW�
7|U|N 7DPiV� ������ +HO\QHYHN� pV� IRUGtWiVWXGRPiQ\�� $� PLNURWRSRQLPiN� IRUGtWKD�

WyViJiUyO�IHOYLGpNL SpOGiN�DODSMiQ� +HO\QpYW|UWpQHWL�7DQXOPiQ\RN �� ���±����


