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7RYiEEpOĘ�PtWRV]RN��PRGHUQ�HSRV]RN
$OOHJRULNXV�pV�V]LPEROLNXV�PLQWi]DWRN�-��.��

5RZOLQJ�+DUU\�3RWWHU
pV�-��5��5��7RONLHQ $�*\ĦUĦN�8UD�FtPĦ�PĦYpEHQ

0tWRV]�pV�LURGDORPW|UWpQHW

Ä7HOL�pUGHPPHO��PpJLV���N|OWĘLHQ�ODNR]LN���$]�HPEHU�H]HQ�D�I|OG|Q´�± tUMD�
+|OGHUOLQ�&VRGiV�NpNVpJEHQ«�FtPĦ�YHUVpEHQ��$]�HPEHUL�OpW�DODSMD��IHOWpWHOH�LWW�D�
SRp]LV�� D� N|OWĘLVpJ�� D� N|OWĘL� NpSHNHQ� NHUHV]W�O� W|UWpQĘ� |Q� pV� YLOiJpUWHOPH]pV��
PHWDIRULNXV�� DOOHJRULNXV� pV� V]LPEROLNXV� ROYDVDWRN� OpWUHKR]iVD�� 7|UWpQHWHN� V]��
OHWQHN��PHO\HN�PHVpNNp��PtWRV]RNNi��WHOMHV�PLWROyJLiNNi�iOOQDN�|VV]H��V�PHO\HN�
QHP�D��VRNV]RU�PpJ�QHP�LV�OpWH]Ę��WXGRPiQ\�N|QW|VpW�NtYiQMiN�PDJXNUD�|OWHQL��
iP� V]LQWH�PLQGLJ� D]� DGRWW� N|]|VVpJ� WXGiViQDN� IHOKDV]QiOiViYDO�� N|]YHWtWpVpYHO�
LJ\HNH]QHN� pUYpQ\HV� YiODV]RNDW� NtQiOQL� D� IRO\WRQ� ~M� NpUGpVHNNHO� N|]HOHGĘ�
EHIRJDGyQDN�

$� J|U|J ȝȣșȠȢ� �P�WKRV]�� V]y� �EHV]pG�� HOEHV]pOpV�� EHV]pOJHWpV�� MHOHQ�
WpViUQ\DODWDL�pSSHQ�DUUD�KtYMiN�IHO�ILJ\HOP�QNHW��DPLW�D�PDJ\DU�PHVH�NLIHMH]pV�LV�
WDNDU�� HJ\� RO\DQ�� DODSYHWĘHQ� VH� QHP� LURGDOPL�� VH� QHP� YDOOiVL� PĦIDM� V]�OHWHWW��
PHO\� VRNNDO� N|]HOHEE� iOO� D� PLQGHQQDSL� EHV]pGKH]�� D� N|]EHV]pGKH]�� PLQW� D�
�V]LJRU~EE��PĦIDML� NULWpULXPRNDW� IHOYRQXOWDWy� LURGDORPKR]�� .|]|V� SRQWMD� QHP�
IRUPDL�HOYiUiVRNEDQ�UHMOLN��KDQHP�D]RNEDQ�D]�DUFKHWLSLNXV�IXQNFLyNEDQ��PHO\HN�
D�PLQGHQNRUL� EHV]pOĘ� pV� KDOOJDWy� V]iPiUD� MHOHQWHQHN� IRJyG]yW�� N|]|V� LVPHUHW�
DQ\DJRW� pV� WXGiVW� D]iOWDO�� KRJ\� HJ\� N|]|VVpJ� NXOWXUiOLV� HPOpNH]HWH� YiOLN� OHJ�
IRQWRVDEE� V]HUYH]ĘHOHP�NNp��$�PtWRV]RN� pSSHQ� H]pUW� QHP� HJ\V]HUL� DONRWiVRN��
KDQHP�PLQGLJ�YiOWR]y�HQWLWiVRN��V�EiU�D]�tUiVEHOL�NXOW~UiN�PHJMHOHQpVH�yWD�VRN�
HVHWEHQ� tURWW� IRUPiEDQ� LV� KDJ\RPiQ\R]yGWDN�� PpJVHP� D� U|J]tWHWWVpJ� OHV]�
OpWPyGMXN�

$� PtWRV]RNKR]� YDOy� N|]HOtWpV�� D� PtWRV]RN� pUWHOPH]pVH� D]� HOP~OW� pYH]�
UHGHNEHQ�LV�N�O|QE|]Ę�PLQWi]DWRNDW�NpSYLVHOW��iP�LJD]iQ�GRNXPHQWiOWWi�D�;,;±
;;�� V]i]DGL� LURGDORPW|UWpQHW�tUiV� VRUiQ� YiOW�� $]� HOPpOHWL� KiWWpU� IHOYi]ROiVD�
N�O|QE|]Ę�LUiQ\]DWRNKR]�N|WĘGYH�W|UWpQW�PHJ��D�;;��V]i]DG����DV�pYHLWĘO�D����
DV� pYHNLJ� YLUiJNRUiW� pOĘ� PtWRV]NULWLNDL� PHJN|]HOtWpV� HOVĘVRUEDQ� D� VWUXNWX�

 -HOHQ�WDQXOPiQ\�D] ()23���������������������V]iP~��Ä.XWDWiVL�NDSDFLWiVRN�pV�V]RO�
JiOWDWiVRN�NRPSOH[�IHMOHV]WpVH�D]�(V]WHUKi]\�.iURO\�(J\HWHPHQ´�FtPĦ�SURMHNW�NHUHWp�
EHQ�NpV]�OW�
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UDOL]PXV� LUiQ\iEyO� pUWHOPH]L� D� PtWRV]W�� pSSHQ� H]pUW� HJ\� YLV]RQ\ODJRVDQ� ]iUW�
VWUXNW~UiW�NpS]HO�HO��$�NDQDGDL�1RUWKURS�)U\H�D] $UFKHWLSLNXV�NULWLND��D�PtWRV]RN�
HOPpOHWH� FtPĦ� HVV]pMpEHQ� DUUD� PXWDW� Ui�� KRJ\� D]� LURGDORP� LJD]L� VWUXNWXUiOLV�
HOYHLW�D]�DUFKHWLSLNXV�pV�DQDJRJLNXV�NULWLNiEyO�OHKHW�OHYH]HWQL��PDMG�D�%LEOLD�pV�D�
NODVV]LNXV� PLWROyJLiN� V]LPEyOXPDL� DODSMiQ� SUyEiOMD� PHJ� OpWUHKR]QL� pV�
DONDOPD]QL� D]� LURGDOPL� DUFKHWtSXVRN� Q\HOYWDQiW�� )U\H�PĦYH� D�PtWRV]NXWDWiV� pV�
�pUWHOPH]pV�HJ\LN�HOVĘ�MHOHQWĘV�pV�iWIRJy�PĦYpQHN�WHNLQWKHWĘ��PXQNiLEDQ�OHIHN�
WHWWH�D�;;��V]i]DGL�PXQNiN�DODSMDLW��|VV]HJH]WH�NRUiEEL�NXWDWiVRN�HUHGPpQ\HLW��
$� PtWRV]NULWLNiKR]� N|WKHWĘ� W|EEp�NHYpVEp� /HVOLH� )LHGOHU� pV� 0DXG� %RGNLQ�
PXQNiVViJD� LV�� iP� OHJQDJ\REE� KDWiVD� NpWVpJNtY�O� )U\H� tUiVDLQDN� YROW� V� YDQ�
QDSMDLQNLJ�� 0HOOHWWH� pUGHPHV� PHJHPOtWHQL� &ODXGH� /pYL�6WUDXVV� 6WUXNWXUiOLV�
DQWURSROyJLD� FtPĦ� PXQNiMiW�� PHO\EHQ� HOVĘVRUEDQ� D� VWUXNWXUDOLVWD� Q\HOYpV]HW�
IRJDOPDLKR]� KDVRQOyDQ� DODNtWMD� NL� D� PDJD� PtWRV]RNUD� YRQDWNR]WDWKDWy� V]DN�
Q\HOYpW�V�D�PtWRV]NXWDWiV�DODSPRWtYXPDLW��)RJDOPDL�± PLQW�SpOGiXO�D�PLWpPD�±
VRNDW� VHJtWHQHN XJ\DQ� D� PtWRV]RN� OHtUiViEDQ�� iP� ± DKRJ\DQ� 3DXO� 5LFRHXU� LV�
IRJDOPD]� ± ÄLO\HQ� PyGRQ� HJ\� PtWRV]W� PHJPDJ\DUi]WXQN� XJ\DQ�� GH� QHP�
pUWHOPH]W�QN�´�

%iU� D]� DUFKHWLSLNXV� pUWHOPH]pVL� OHKHWĘVpJHN� D� PtWRV]NULWLNiEDQ� LV� MHOHQ�
YDQQDN��D]�pV]DN�DPHULNDL�PRGHOOHO�HOOHQWpWEHQ�D]�(XUySiEDQ�NLERQWDNR]y�PHJ�
N|]HOtWpVPyG� QHP� D� VWUXNW~UiED�� KDQHP� LQNiEE� D� SRpWLNDL� PHJN|]HOtWpV� OHKH�
WĘVpJpEH�pStWL�EH�D�PtWRV]RN�H�PHJNHU�OKHWHWOHQ�VDMiWRVViJiW��$]�RURV]�-HOHD]DU�
0HOHW\LQV]NLM� pV�D�URPiQ�V]iUPD]iV~�0LUFHD�(OLDGH� PXQNiL�D�V]HQW�pV D�SURIiQ�
NHWWĘVVpJpQHN�� D� PtWRV]RN� pV� iOPRN� UHQGMpQHN�� D� YDOOiVRN� pV� PtWRV]RN� NDS�
FVROyGiVL�SRQWMDLQDN�NpUGpVN|UpW�pV�pUWHOPH]pVL�OHKHWĘVpJHLW�MiUMiN�N|U�O�

$� VWUXNWXUDOLVWD� pV� SRpWLNDL� PHJN|]HOtWpVHNHW� WRYiEEROYDVYD� 5RODQG�
%DUWKHV� SRV]WVWUXNWXUDOLVWD�� PDMG� 3DXO� 5LFRHXU� KHUPHQHXWLNDL� PHJN|]HOtWpVW�
NtQiO�� H]]HO� HJ\�WW� D� PtWRV]RN� SRV]WPRGHUQ� IHOIRJiViW�� PHO\HN� HOYH]HWQHN�
PLQNHW� tUiVXQN� WiUJ\iKR]�� D� PtWRV]RN� IRO\WRQRV� ~MUDpUWHOPH]pVL� pV� D]� pUWHO�
PH]pVEHQ�~MUDWHUHPWĘGĘ��SHUIRUPDWtY�pUWHOPH]pVpKH]�

� 1RUWKURS� )U\H�� $UFKHWLSLNXV� NULWLND�� D� PtWRV]RN� HOPpOHWH�� ,Q�� $� NULWLND� DQDWyPLiMD��
%XGDSHVW��+HOLNRQ�.LDGy�������

� &ODXGH�/pYL�6WUDXVV��6WUXNWXUiOLV�DQWURSROyJLD�,±,,��%XGDSHVW��2VLULV�.LDGy�������
� 3DXO� 5LFRHXU�� $� V]|YHJ� PLQW� PRGHOO�� $� KHUPHQHXWLNDL� PHJpUWpV�� )RUGtWRWWD� 6]DEy�
0iUWRQ��0DJ\DU�/HWWUH������V]iP��������ĘV]��
KWWS���HSD�RV]N�KX�������������������ULFRHXU�KWP

� -HOHD]DU�0HOHW\LQV]NLM��$�PtWRV]�SRpWLNiMD��%XGDSHVW��*RQGRODW�.LDGy�������
� (OLDGH� PXQNiL� N|]�O� W|EEHN� N|]|WW�� 0LUFHD� (OLDGH�� $� V]HQW� pV� D� SURIiQ��%XGDSHVW��
(XUySD� .LDGy�� ������ 0LUFHD� (OLDGH��0tWRV]RN�� iOPRN� pV� PLV]WpULXPRN�� %XGDSHVW��
&DUWDSKLOXV�.LDGy���������0LUFHD�(OLDGH��$]�|U|N�YLVV]DWpUpV�PtWRV]D��)RUGtWRWWD�3iV]�
WRU�3pWHU��%XGDSHVW��(XUySD�.LDGy�������
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$�PRGHUQ�PtWRV]WHUHPWpV�OHKHWĘVpJHL

(�PHJN|]HOtWpV� OpQ\HJpEHQ� LURGDORPW|UWpQHWL� pV� LURGDORPHOPpOHWL V]HP�
SRQWEyO� NtQiO� ~MDW�� PDJD� D� PtWRV]� PLQW� PĦIDM� QHP� SUH]HQWiO� IHOWpWOHQ�O� PiVW�
YDJ\�~MDW��PLQW�DNiU�pYV]i]DGRNNDO�H]HOĘWW��6�HQQHN�Q\RPDL�LV�NLWDSLQWKDWyN�D]�
HOP~OW� pYV]i]DGRN� LURGDOPL�ILOR]yILDL� PR]JiViW�� V]pSLURGDOPL� DONRWiVDLW� WH�
NLQWYH�� 0iU� D� IHOYLOiJRVRGiV� LGHMpQ�� PDMG� NLIHMH]HWWHQ� D� QpPHW� NODVV]LND� pV� D�
NRUDURPDQWLND� LGHMpQ� PHJMHOHQW� HJ\� ~M� PLWROyJLD� PHJWHUHPWpVpQHN� LJpQ\H��
KLV]HQ� PiU� D� IHOYLOiJRVRGiV� HPEHUH� V]iPiUD� NL�UHVHGHWW� D]� pJEROW�� D]� HGGLJL�
PLWROyJLDL� �IĘNpQW� NHUHV]WpQ\� PLWROyJLDL�� EL]RQ\RVViJRN� NH]GWpN� HOYHV]tWHQL�
RPQLSRWHQFLiMXNDW�� HJ\UH� NHYHVHEE� IRJyG]yW� pV� YiODV]W� NtQiOWDN� D� YLOiJ� QDJ\�
NpUGpVHLW�PHJIHMWHQL��VDMiW�KHO\�NHW�H�YLOiJEDQ�PHJpUWHQL� LJ\HNYĘ�JRQGRONRGyN�
V]iPiUD��$�WDQXOPiQ\RP�NH]GHWpQ�LGp]HWW�YHUVUpV]OHW�LV�H]HQ�~M�PLWROyJLD�PHJ�
WHUHPWpVpUH� LUiQ\XO�� PtJ� D� IHOYLOiJRVXOW� HOPpN� H]W� D]� pV]�� D� UiFLy� PLQGHQ�
KDWyViJiUD� pStWYH� NpS]HOWpN� HO�� DGGLJ� Ä>D@� URPDQWLNXV� PLWROyJLD� SURJUDPMD� D�
WHUPpV]HW� UDFLRQiOLV� XUDOiViUD� pV� OHLJi]iViUD� W|UHNYĘ� IHOYLOiJRVXOW� pV]� HOOHQ�
KDWiVDNpQW�OpS�IHO��$]�DQDOLWLNXV�pV]�ORJRFHQWUL]PXViYDO�V]HPEHQ�D�V]LQWHWLNXV��D�
WiUVDGDOPL� OHJLWLPiFLy� HV]N|]HNpQW� LV� IXQNFLRQiOy� ~M� PLWROyJLD� D]� RUJDQLNXV�
HJpV]�PHJĘU]pVpQHN� MHJ\pEHQ�IRJDOPD]yGLN�PHJ�´� +|OGHUOLQ��1RYDOLV��$XJXVW�
:LOKHOP� 6FKOHJHO� pV� )ULHGULFK� 6FKOHJHO� HJ\�� D� V]HOOHPL� HPEHU� pV� D� WHUPpV]HW�
|VV]HIRQyGiViUD� pS�OĘ� SRp]LVEHQ� OiWWiN� D]� ~M� PLWROyJLD� PHJWHUHPWpVpQHN�
OHKHWĘVpJpW�

$�URPDQWLND�Ä~M�PLWROyJLiMDNpQW´�pUWHOPH]KHWĘ�-DFRE�pV�:LOKHOP�*ULPP�
QpSPHVHJ\ĦMWHPpQ\H�� D]������EHQ�PHJMHOHQW�+DXV� XQG�.LQGHUPlUFKHQ��PDMG�
D]�(XUySD� V]iPRV�RUV]iJiEDQ�H�NLLQGXOySRQWKR]�NDSFVROyGy�QpSPHVH� pV�QpS�
GDOJ\ĦMWpVHN� pV� �NLDGiVRN� V]DSRURGiVD��7DOiQ� QHP�YpOHWOHQ�� KRJ\� HJ\�~M�PLWR�
OyJLD� NHUHVpVH� N|]EHQ� pSSHQ� D� OHJUpJHEEL�� PLWRORJLNXV� pV� DUFKHWLSLNXV� DODN�
]DWRNDW� IHOYRQXOWDWy�PĦYHNHW� WDOiOMiN�PHJ��HJ\�DOOHJRULNXV�pV� V]LPEROLNXV� UHQ�
GHW��PHO\EHQ�|VV]HNDSFVROyGLN�D�PtWRV]��D]�iORP�pV�D�WXGDWDODWWL� WDUWDOPDN��tJ\�
KR]YD� OpWUH� RO\DQ� DOOHJRULNXV� YLOiJPDJ\DUi]DWRNDW�� PHO\HN� D� EHIRJDGiV� VRUiQ�
Q\HULN�HO�V]LPEROLNXV�MHOHQWpVUpWHJ�NHW��+DVRQOy�PĦIDM�PĦN|GpVpW�YLOiJtWMD�PHJ�
PDMG�0LKDLO�%DKW\LQ�$]�HSRV]�pV�D�UHJpQ\� FtPĦ�WDQXOPiQ\iEDQ��LJD]��%DKW\LQ�
HSRV]UyO�pV�UHJpQ\UĘO�EHV]pO��iP�HSRV]V]HUĦQHN�WHNLQWKHWĘ�PLQGHQ�RO\DQ�PĦIDM��
PHO\� PHJIHOHO� D]� HSRV]L� SRpWLND� VDMiWRVViJDLQDN� ± V� LO\HQHN� D� PtWRV]RN� pV�
QpSPHVpN�LV�

$]�~M�PLWROyJLD�WHUHPWpVH�pV�D]�DOOHJRULNXV�YLOiJPDJ\DUi]DWRN�OpWUHKR]iVD�
PHOOHWW� D� PtWRV]WHUHPWpV� HJ\LN� NLW�QWHWHWW� WHUHSH�PDJiQDN� D�PtWRV]QDN� D� N|]�
YHWtWpVH�� EHIRJDGiVD�� D]D]� D]� D� SHUIRUPDWtY� DNWXV�� PHO\� OpWpW� LV� EL]WRVtWMD�� $�

�+RUYiWK�3pWHU��5RPDQWLNXV�3Rp]LV�pV�~M�PLWROyJLD��
KWWS���ZZZ�F��KX�aSURSKLO�SURIL����KRUYDWK�KWPO�VGIRRWQRWH�DQF

� 0LKDLO� %DKW\LQ�� $]� HSRV]� pV� D� UHJpQ\�� )RUGtWRWWD� +HWHVL� ,VWYiQ�� ,Q�� 7KRPND� %HiWD�
�V]HUN���$]�LURGDORP�HOPpOHWHL�,,,�� 3pFV��-$7(�± -HOHQNRU�������
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PtWRV]�H]�HVHWEHQ�pSSHQ�PĦN|GpVH�N|]EHQ�YiOLN�MHOHQWpVVp��IRO\DPDWRVDQ�DODNXO�
PDJiQDN�D�EHIRJDGiVQDN�pV�D�N|]YHWtWHWWVpJQHN�N|V]|QKHWĘHQ�

ÈP�± XJ\DQFVDN�%DKW\LQ�WDQXOPiQ\iUD�KLYDWNR]YD�± D]W�LV�pUGHPHV�V]HP�
HOĘWW� WDUWDQXQN�� KRJ\� D� UHJpQ\� PHJMHOHQpVH� PLQGHQ� HJ\pE� PĦIDM� V]iPiUD�
OHKHWĘYp�WHV]L�D�UHJpQ\V]HUĦV|GpVW��D�IRO\WRQRV�WHUHPWĘGpVW��V�EiU�D]�HSRV]V]HUĦ�
PĦ� SRpWLNiMiW� WHNLQWYH� QHP� DGMD� PHJ� PDJiW� D� YiOWR]iVQDN�� Q\HOYH� V]�NVpJ�
V]HUĦHQ�IRO\DPDWRVDQ�HOHJHW� WHV]�D�UHJpQ\V]HUĦV|GpVQHN��(]HQ�LQWHUSUHWiFLyEDQ�
D� PtWRV]� tJ\� QHP� PR]GtWKDWDWODQ�� U|J]tWHWW� PĦ� OHKHW� FVXSiQ�� KDQHP� IRO\WRQ�
~MUDWHUHPWĘGĘ� pV� ~MUDtUKDWy� LV�� Ä0yGRW� DG� DUUD�� KRJ\� V]HPPHO� WDUWVXN�� HOUHQ�
GH]]�N��DODNNDO�pV� MHOHQWĘVpJJHO� UXKi]]XN�IHO D�KDV]RQWDODQViJQDN�pV�DQDUFKLi�
QDN�D]W�D�PpUKHWHWOHQ�SDQRUiPiMiW��DPL�D�MHOHQNRUL�W|UWpQHOHP�´�

ËJ\� M|KHW� OpWUH� RO\DQ� �~M�� PtWRV]�� PHO\� D� PDJD� DOOHJRULNXV� HV]N|]HLYHO�
NpSHV�IRO\WRQ�UHIOHNWiOQL�DNiU�D� MHOHQNRUL� W|UWpQHOHPUH� LV��PLN|]EHQ�DOOHJRULNXV�
OHKHWĘVpJHL� N|]�O� WRYiEEUD� LV� KDV]QiOMD� D]RNDW� D� VRNH]HU� pYHV� NpSHNHW� pV�
MHONpSHNHW��PHO\HN�D�NROOHNWtY�WXGDWWDODQKR]�pSS~J\�NDSFVROMiN��PLQW�D�NXOWXUiOLV�
HPOpNH]HWKH]�

0RGHUQ�pV�SRV]WPRGHUQ�PtWRV]RN

$]�~MUD� pV�~MUD�PHJPXWDWNR]y� pV� D� IRO\WRQ� �~MUD�WHUHPWĘGĘ�PtWRV]RN� OH�
KHWĘVpJHW� NtQiOQDN� WUDQV]IRUPiOyGy� YLOiJPDJ\DUi]DWRN� OpWUHKR]iViUD�� ~M� pU�
WHOHPNHUHVpVUH�� $� PLQGHQNRUL� EHIRJDGyQDN� DQWURSROyJLDL� LJpQ\H�� KRJ\� YiOD�
V]RNDW�pV� UHQGHW� WDOiOMRQ� �YDJ\� WHUHPWVHQ��D�V]pWKXOOy� UHQGEHQ��D]�pUWKHWHWOHQQp�
pV�LGHJHQQp�YiOy�YLOiJEDQ��KRJ\�D�NL]|NNHQW�LGĘW�± KD�FVDN�LGHLJOHQHVHQ�LV��iP�
PLQGLJ��NpQ\V]HUHVHQ�± KHO\UH�WROMD��8J\DQFVDN�DQWURSROyJLDL�LJpQ\�PXWDWNR]LN�
D]� DOOHJRULNXV� UHQGHN�PHJQ\LWiViUD�� D� N|]|V�NpSL� pV�Q\HOYL� KDJ\RPiQ\�NLERQ�
WiViUD��(J\V]HUUH�NDSDV]NRGLN�D]�DUFKHWtSXV�iOODQGyViJiED��iP�HPHOOHWW�pOYH]L�V�
NLKDV]QiOMD�D�PHJWHUHPWĘGĘ�NpS�UXJDOPDVViJiW��HJ\HGLVpJpW��HJ\V]HULVpJpW�

$�PRGHUQ�pV�SRV]WPRGHUQ�PtWRV]RN�± DKRJ\DQ�D�NODVV]LNXVRN�LV�± D�SRSX�
OiULV�UHJLV]WHU�HOHPHL��~J\�DNDUQDN�HJ\HGLHN�OHQQL��KRJ\�N|]EHQ�IRO\DPDWRVDQ D�
N|]|V�KHO\HNUH��ORFL�FRPPXQHV��pV�D�NROOHNWtY�HPOpNH]HWUH�WiPDV]NRGQDN��'RO�
JR]DWRP� WRYiEEL� UpV]pEHQ� QpKiQ\� RO\DQ� N|]|V� KHO\HW� V]HUHWQpN� NLHPHOQL� NpW�
PRGHUQ� HSRV]�� D�+DUU\� 3RWWHU� VRUR]DW� pV� D� $� *\ĦUĦN� 8UD� V]|YHYpQ\HV� HJp�
V]pEĘO��PHO\HN�DUUD�KtYMiN�IHO�D ILJ\HOP�QNHW��PLO\HQ�NDSFVROyGiVL�pV�HOKDMOiVL�
SRQWRNDW� WDOiOXQN� D� NODVV]LNXV� pV� PRGHUQ� HSRV]V]HUĦ� PĦYHN� pUWHOPH]pVL�
OHKHWĘVpJHL�N|]|WW�QpKiQ\��PDMG�H]HN�PLO\HQ�OHKHWĘVpJHW�NtQiOQDN�D�PLQGHQNRUL�
EHIRJDGy�V]iPiUD�HJ\�KHUPHQHXWLNDL�IRO\DPDWEDQ�

� 7��6��(OLRW��8O\VVHV��2UGHU�DQG�0\WK� KWWS���SHRSOH�YLUJLQLD�HGX�aMGN�W�HOLRWXO\VVHV�KWP
³,W�LV�VLPSO\�D�ZD\�RI�FRQWUROOLQJ��RI�RUGHULQJ��RI�JLYLQJ�D�VKDSH�DQG�D�VLJQLILFDQFH�WR�
WKH�LPPHQVH�SDQRUDPD�RI�IXWLOLW\�DQG�DQDUFK\�ZKLFK�LV�FRQWHPSRUDU\�KLVWRU\�´



���

+ĘV|N�pV�WDQtWyN

(J\�HSRV]V]HUĦ�PĦ� �OHJ\HQ�D]�HSRV]��PHVH�YDJ\�pSSHQ� UHJpQ\IRUPiEDQ�
tUyGRWW� PRGHUQ� HSRV]�� ROYDViVD�� EHIRJDGiVD� VRUiQ� WDOiQ� D� OHJV]HUWHiJD]yEE��
OHJVRNROGDO~EE�pUWHOPH]pVL�OHKHWĘVpJHW�D�IĘKĘV�DODNMD�NtQiOMD��+D�HJ\�YLV]RQ\ODJ�
V]LJRU~�VWUXNWXUiOLV�VpPiW�N|YHW�QN�pV�D]�HSRV]L�PHVHL�IXQNFLyNDW�pUWHOPH]]�N��
OiWKDWMXN��KRJ\�D]�HSRV]V]HUĦ�PĦEHQ�D�IĘKĘV�D� W|EEL�KĘV�I|O|WW�KHO\H]NHGLN�HO��
LJD]ViJD��G|QWpVH�PLQGLJ�PHJNpUĘMHOH]KHWHWOHQ��PpJ�DNNRU�LV��KD�D�PĦY|Q�NtY�OL�
YDOyViJ� IHOĘO� pUWHOPH]YH� QHP� WXGXQN� HJ\HWpUWHQL G|QWpVpYHO�� LJD]ViJiYDO��
0LQGH]W� iUQ\DOMiN� D� PHVH� pV� PtWRV]NXWDWiV� PRGHUQVpJ� XWiQL�� HOVĘVRUEDQ�
SV]LFKRDQDOLWLNXV�PHJN|]HOtWpVHN��&DUO�*XVWDY�-XQJ�pUWHOPH]pVH�V]HULQW�ÄD�PtWR�
V]RN� D]� pOHWHQ� NHUHV]W�O� YH]HWĘ� XWD]iVW� MHONpSH]LN�� KĘVHLN� SHGLJ� D� WXGDWWDODQ�
DUFKHWtSXVDLQDN�PHJWHVWHV�OpVHL��3pOGiXO�D�KĘV|N�WHWWHLW�HOEHV]pOĘ�PtWRV]RNEDQ�D�
KĘV� YpOKHWĘHQ� D]� HJyW� V]LPEROL]iOMD�� pV� D� W|UWpQHWHN� D]W� EHV]pOLN� HO�� KRJ\DQ�
V]HUH]�WXGRPiVW�D�KĘV�VDMiW�HUĘVVpJHLUĘO�pV�J\HQJpLUĘO��D]D]�KRJ\DQ�IHMOHV]WL�NL�
D]�|QWXGDWiW�´� 0LQGHQ�PtWRV]�V]HUĦ�W|UWpQHW��PDJiW�D�KĘVW�WHV]L�SUyEiUD��DNL�± D�
PĦIDM�VSHFLILNXPDLWyO�I�JJĘHQ�± D�YLOiJ�PHJPHQWpVpYHO�VDMiW�YLOiJ�PHQWL�PHJ��
VĘW� KR]]D� OpWUH�� YDJ\� pSSHQ� D� NLUiO\OiQ\�NLUiO\IL� NH]pQHN� HOQ\HUpVpYHO� VDMiW�
PiVLN�IHOpW��|QQ|Q�WHOMHVVpJpW�WDOiOMD�PHJ��6�DKRJ\DQ�D�NODVV]LNXV�PtWRV]RN�pV�D�
QpSPHVpN� WHUPpV]HWV]HUĦOHJ� DONDOPD]]iN� D� IHOYi]ROW� KĘVWLSROyJLiW�� ~J\� D�
PRGHUQ�PtWRV]RN�LV�KDVRQOy�PyGRQ�MiUQDN�HO�

$]� H]UHGIRUGXOy� HJ\LN� OHJQDJ\REE� N|Q\YVLNHUH� NpWVpJ� NtY�O� -�� .��
5RZOLQJ�+DUU\�3RWWHU�VRUR]DWD�YROW��PHO\QHN�PiU�D]�HOVĘ�N|WHW��D�+DUU\�3RWWHU�
pV� D� %|OFVHN� .|YH� PHJQ\LWRWWD� D]W� D� NDSXW�� DPLW� PDMG� D� WRYiEEL� KDW� N|WHW�
WRYiEEWiUW��D�PĦ�ROYDVyNDW�NDSRWW��V]HUWH�D�YLOiJRQ�J\HUHNHN�pV�IHOQĘWWHN�YiOWDN�
HJ\� ILNWtY� YLOiJ� UpV]pYp��$]yWD� LV� NXWDWMiN��PL� OHKHWHWW� H VRKD� QHP� OiWRWW� VLNHU�
RND�� KRJ\DQ� WXGWD� HJ\� LO\HQ� WHUMHGHOPHV� UHJpQ\IRO\DP� EHIRJDGyN� PLOOLyLW�
ROYDViVUD�LQVSLUiOQL��$�OHKHWVpJHV�YiODV]�|VV]HWHWW��PL�PRVW�FVXSiQ�D]W�NtVpUHOM�N�
PHJ�� KRJ\� D� PĦ� QpKiQ\� PtWRV]V]HUĦ� MHJ\pQHN� NLHPHOpVpYHO� HOKHO\H]]�N� HJ\�
NROOHNWtY�QDUUDWtYiEDQ��PHO\QHN�SHUIRUPDWtY� OHKHWĘVpJHL� W~OPXWDWQDN�D]� DOOHJy�
ULiN� pV� V]LPEyOXPRN� HJ\V]HUL� PHJLGp]pVpQ�� GH� VHPPLNpSS� VHP� PHOOĘ]KHWLN�
H]HN�DODSRVDEE�WDQXOPiQ\R]iViW��+LSRWp]LVNpQW�H�PRGHUQ��UHJpQ\IRUPiM~�PtWR�
V]RN�QpSV]HUĦVpJpQHN�]iORJiW�PtWRV]V]HUĦVpJ�NEHQ�OiWMXN��PHO\QHN�VHJtWVpJpYHO�
PHJWHUHPWĘGLN� HJ\�� D� NROOHNWtY� WXGDWWDODQXQNKR]� NDSFVROyGy� QDUUDWtY� XQLYHU�
]XP��PHO\�D�PtWRV]L�IXQNFLy��IHOpStWPpQ\�pV�SHUIRUPDWtY�DNWXV�HJ\�WWHV�WHOMHVtW�
PpQ\pQHN� N|V]|QKHWĘHQ� NpSHV� YiODV]RNDW� NtQiOQL� D� PLQGHQNRUL� ROYDVy� NpU�
GpVHLUH�D�NpSHN�LVPHUĘVVpJpQHN��~MV]HUĦVpJ�NEHQ�LV�MHOHQ�OpYĘ�iOODQGyViJXNQDN�
N|V]|QKHWĘHQ�

� 'DYLG�)RQWDQD��$�V]LPEyOXPRN�WLWNRV�YLOiJD��-HONpSHN��MHONpSUHQGV]HUHN�pV�MHOHQWpVH�
LN��7HULFXP�.LDGy�����������



���

$�+DUU\�3RWWHU�� KĘVH��D�J\HUPHN��PDMG�LIM~�+DUU\�W|NpOHWHVHQ�LOOHV]NHGLN�
D� PtWRV]� pV� PHVHKĘV|N� VRUiED�� PDJiQ� YLVHOL� D]RNDW� D� MHJ\HNHW�� PHO\HN�
DUFKHWtSXVRNNpQW� WDSDGKDWQDN� D� NHUHVĘ� WtSXV~� KĘVK|]�� ė� LV� iUYD�� PiU� D� PĦ�
NH]GHWHNRU� HOYHV]tWL� D� V]�OHLW�� D]D]� U|JW|Q�PHJWHUHPWĘG|WW� D]� D� KLiQ\��PHO\� D�
NpVĘEELHNEHQ� DUUD� IRJMD� VDUNDOOQL�� KRJ\� KHO\UHiOOtWVD� D� NLELOOHQĘ� UHQGHW�� $�PĦ�
HOHMpQ�D� IL~�J\HQJH��Yp]QD��V�DPL�D� OHJIĘEE��QHP�LVPHUL�|QPDJiW�� VHPPLW�QHP�
WXG�P~OWMiUyO��VĘW�HJ\�KD]XJ�P~OW�iUQ\DLW�FLSHOL�PDJiYDO��KLV]HQ�QDJ\QpQMppN�D�
NpQ\HOPHWOHQ� pV� IHOIRUJDWy� LJD]ViJ� KHO\HWW� D� KĦY|V� KD]XJViJRW� YiODV]WRWWiN�
PDJ\DUi]DWNpQW�V]�OHL�HOYHV]WpVpUH��$�PĦ�NH]GHWHNRU�PHJIRJDOPD]yGy�iUYDViJ�
DOOHJRULNXV� SiUKX]DPD� D� V]XEMHNWXP� iUYDViJD�� D� YLOiJ� V]DEiO\DLQDN� pUWKHWHW�
OHQVpJH��D�NiRV]ED�YDOy�EHOpSpV��D]�D]�iOODSRW��PHO\EHQ�D]�HJ\pQ�PiU�QHP�WXG�
WiPDV]NRGQL� OHJIĘEE� VHJtWĘLUH�� D]� DQ\iUD� pV� D]� DSiUD�� $� PtWRV]V]HUĦ� PĦEHQ�
pSSHQ� H]pUW� D� KĘV� V]�NVpJV]HUĦHQ�YDJ\� HOYHV]tWL� V]�OHLW�� YDJ\� OHYiOLN� DQ\MiUyO��
OHJ\Ę]L� DSMiW� YDJ\� HJ\� DOOHJRULNXV� DSDILJXUiW�� HVHWOHJ� V]�OHL� PRVWRKDNpQW�
MHOHQQHN� PHJ�� iP� PLQGHQNpSS� HJ\HG�O� �LOOHWYH� PDMG� NpVĘEEL� VHJtWĘLYHO�� NHOO�
V]HPEHQp]QL� VDMiW� NLKtYiVDLYDO�� (PHOOHWW� +DUU\� LV� PDJiQ� YLVHOL� D]� iUYDViJ�
PLQGHQ� WRYiEEL� DWWULE~WXPiW� LV�� DKRJ\� PiU� IHOMHEE� LV� MHO|OW�N�� NLFVL�� J\HQJH��
KDJ\RPiQ\WDODQ�� NLV]ROJiOWDWRWW�� QHPFVDN� PRVWRKiL� EiQWMiN�� KDQHP� PRVWRKD�
WHVWYpUH� LV�� V]iUPD]iViW�KRPiO\� IHGL�� URQJ\RV�� OHYHWHWW�� W~OViJRVDQ�EĘ UXKiNEDQ�
MiU�� WXODMGRQNpSSHQ� +DPXSLSĘNH� NLVIL~� DODNMiEDQ�� 5iDGiVXO� D]iOWDO�� KRJ\�
HOV]DNtWRWWiN� VDMiW�P~OWMiWyO�� VDMiW�PiJLNXV�YLOiJUHQGMpEĘO� LV� NLV]DNtWRWWiN��QHP�
LVPHU� VHQNLW� D� YDUi]VOyN� N|]�O�� V� EiU� D� YDUi]VYLOiJ� Q\LOYiQ� WDUWMD�� OHJHQGiN�
]HQJHQHN�UyOD��QHP�OpSKHW�EH�DGGLJ�D�YLOiJED��D]D]�QHP�NH]GKHWL�PHJ�VDMiW�~WMiW��
PtJ� NHOOĘHQ� pUHWW� QHP� OHV]� DKKR]�� KRJ\� HOLQGXOMRQ� D]� ~WRQ�� �0LQW� DKRJ\DQ�
)HKpUOyILiQDN�LV�NpWV]HU�KpW�HV]WHQGHLJ�NHOOHWW�DQ\MD�WHMpW�V]RSQLD��PtJ�YpJ�O�HOpJ�
HUĘV� OHWW� DKKR]�� KRJ\� ~WUD� NHOMHQ��� 1HP NHOO� PpJ� HNNRU� PLQGHQ� V]HPSRQWEyO�
NpV]QHN� OHQQLH�� KLV]HQ� NDODQGMDL� HNNRU�NH]GĘGQHN� HO�� VRNNDO� LQNiEE� HJ\�RO\DQ�
SRQWUH�NHOO�HOMXWQL��DYDJ\�HJ\�RO\DQ�SRQWUyO�NHOO�HOLQGXOQLD��DKRQQDQ�PiU�NpSHV�
PHJIRJDOPD]QL� PDJiEDQ� D]� HOYiJ\yGiVW�� DQQDN� D]� LJpQ\pW�� KRJ\� VDMiW� pOHWpQ��
VRUViQ�YiOWR]WDWQL�V]HUHWQH��0tJ�+DUU\�QHP�NDS��]HQHWHW�D�YDUi]VYLOiJEyO��QHP�
WXGMD�D]W�VHP��KRJ\�OHKHWĘVpJH�YDQ�PiVKRJ\�JRQGROQL�D�YDOyViJUD��KRJ\�OpWH]LN�
PiVLN� ~W� LV� D]RQ� NtY�O�� PLQW� DPLW� HGGLJ� MiUW�� �1HP� YpOHWOHQ�� KRJ\� 'XUVOH\pN�
PHJSUyEiOMiN� PHJDNDGiO\R]QL� D� OHYpO� Np]EHVtWpVpW�� KLV]HQ� D]]DO�� KRJ\� +DUU\�
WXGRPiVW� V]HUH]� D� PiVLN� YLOiJUyO�� D� PiVLN� OHKHWĘVpJUĘO�� ÄNLMiWVV]D´�� PHJ�
VHPPLVtWL� D]� iOWDOXN� IHOiOOtWRWW� V]DEiO\RNDW�� V� HQQHN� N|YHWNH]WpEHQ� D� QHYHOĘ�
V]�OĘN�YLOiJD�PHJVpU�O��KLV]HQ�DEV]RO~W�YROWD�PHJV]ĦQLN�OpWH]QL�

+DUU\pKH]� VRNEDQ� KDVRQOtW� )URGy� VRUVD� pV� ~WMD� LV� $� *\ĦUĦN� 8UiEyO��
NpQ\HOPHV��EiU�NHOOĘHQ�XQDOPDV�pOHWHW�pO�QDJ\EiW\MD��%LOEy�|U|NVpJpEHQ��V�PLQW�

�� $�WRYiEELDNEDQ�+DUU\�3RWWHUNpQW�KLYDWNR]RP�D�WHOMHV�VRUR]DWUD�DEEDQ�D]�HVHWEHQ��KD�
QHP�V]�NVpJHV�NLHPHOQL�D�SRQWRV�KHO\HW��LOOHWYH�D�PHJiOODStWiVRN�D�WHOMHV�VRUR]DWUD�pU�
YpQ\HVHN�



���

KREELW��QHP�LV�YiJ\LP�DUUD��KRJ\�YLOiJUHQJHWĘ�WHWWHNHW�KDMWVRQ�YpJUH���%iU�HQQHN�
HOOHQNH]ĘMpW�pSS�%LOEy�EL]RQ\tWRWWD�EH�$�KREELWEDQ���eOHWH�DNNRU�YiOWR]LN�PHJ��
DPLNRU�PHJWXGMD��PLO\HQ�YHV]pO\HV�J\ĦUĦW�KDJ\RPiQ\R]RWW� Ui�%LOEy�� V� H� WiUJ\�
VRUVD� PHJKDWiUR]]D� HJpV]� YLOiJiQDN� M|YĘMpW� LV�� V� H� NLELOOHQW� UHQGHW� HJ\HG�O� Ę�
�KĦVpJHV� EDUiWDL� VHJtWVpJpYHO�� WXGQi� YLVV]DiOOtWDQL�� $� PĦ� NH]GHWpQ� )URGy� ±
+DUU\KH]� KDVRQOyDQ� ± V]LQWpQ� iUYD�� +REELWIDOYiQ� PpJ� PLQGLJ� LGHJHQQHN��
M|WWPHQWQHN� V]iPtW�� V� EiU� QHP� WHOMHVHQ� KDJ\RPiQ\WDODQ�� KLV]HQ� HJ\� QDJ\REE�
N|]|VVpJ� WDJMD�� NpSWHOHQ� VDMiW� W|UWpQHWpW� HONH]GHQL�� VDMiW� ~WMiW� EHMiUQL�� HJ\HOĘUH�
FVDN�pU]L��KRJ\�YDODPL�PiVUD�YiJ\LN��NLFVLW�NLOyJ�D�VRUEyO��*DQGDOI�pUNH]pVH�pV�
KtUHL�V]�NVpJHVHN�DKKR]��KRJ\�V]LQWH�PHJ�VHP�V]�OHWHWW�WHUYHL�V]�NVpJV]HUĦ�WHWWp�
YiOMDQDN��NLPR]GtWViN�NRPIRUW]yQiMiEyO��I|ONtQiOMiN�V]iPiUD�D]�~WEDQ�pV�DQQDN�
HUHGPpQ\pEHQ�UHMOĘ�pUWHOPHW�

Ä,QGXO�D�N�V]|EUĘO�D]�ÒW�
KD�QHP�YLJ\i]RO��HOV]HOHO�

IHON|W|P�pQ�LV�D�VDU~W�
J\HU�QN�XWiQD��PHQQL�NHOO�
XWDN�WDOiONR]iVD�YiU�

IXWRN��D�OiEDP�EL]VHUHJ�±
FVDN�RWW�OHKHWQpN�YpJUH�PiU�

$]WiQ�KRYi"�.L�PRQGMD�PHJ"´��

)URGy� QHP� WXGMD�� KRJ\� ~WUD� NHOpV�NNRU� VDMiW� GDOiW� pQHNOL�H�� YDJ\� %LOEy�
HJ\LN� YHUVH]HWpW�� Ä&VDN� ~J\� HV]HPEH� MXWRWW�� PLQWKD� pQ� PDJDP� N|OWHQpP�� GH�
OHKHW�� KRJ\� PiU� QDJ\RQ� UpJHQ� KDOORWWDP�� $]� EL]WRV�� KRJ\� HUĘVHQ� HPOpNH]WHW�
%LOEyUD�� D]� XWROVy� pYHNEĘO�� PLHOĘWW� HOPHQW� YROQD�� 6RNV]RU� PRQGRJDWWD�� KRJ\�
FVDN�HJ\HWOHQ�ÒW�OpWH]LN��RO\DQ��PLQW�HJ\�QDJ\�IRO\y��PLQGHQ�N�V]|E|Q�IRUUiVRN�
IDNDGQDN��D]RN�WiSOiOMiN��pV�PLQGHQ�|VYpQ\�EHOpWRUNROOLN�´��

$�QDJ\�N�OGHWpV��D]�HJ\HWOHQ�ÒW�)URGy�%LOEyWyO�N|OFV|Q]|WW�JRQGRODWDLEDQ�
LV�HOYiOLN�D]�HOVĘGOHJHV��EHWĦ�V]HULQWL�pUWHOHPWĘO��I|ONtQiOMD�D]�DOOHJRULNXV�ROYDVDW�
± LGĘQ� iWtYHOĘ�� NXOWXUiOLVDQ� NyGROW� ± MHOHQWpVUpWHJHLW�� DPHQQ\LEHQ� HOIRJDGMXN��
KRJ\� D]� ÒW� QHP� WĘO�QN� HO�� VRNNDO� LQNiEE� KR]]iQN�� VDMiW� PDJXQNKR]�� VDMiW�
PDJXQN� PHJpUWpVpKH]� YH]HW�� (]pUW� QHP� LV� OHKHW� HJ\V]HUĦ�� SUyEiN� VRUiW� NHOO�
NLiOOQL�� EDUiWRNDW�� VHJtWĘNHW�� WDQtWyPHVWHUHNHW� NHOO� V]HUH]Q�QN�� DNLN� pQ�QN� HJ\�
HJ\�UpV]pYp�YiOQDN��YDJ\�pQ�QN�HJ\�HJ\�DVSHNWXViW�WHVWHVtWLN�PHJ�

3UyEiNEDQ�QHP�V]ĦN|ON|GLN�HJ\LN�PĦ�VHP��D�+DUU\�3RWWHU�KpW�N|Q\YH�KpW�
N�O|Q�N�O|Q�LV�KDWDOPDV�SUyEDWpWHO�HOp�iOOtWMD�D]�HOHLQWH�PpJ�LIM~��WDSDV]WDODWODQ��
PDMG� HJ\UH� E|OFVHEE�� |QPDJiW� HJ\UH� LQNiEE� PHJLVPHUĘ� pV� HOIRJDGy� KĘVW��
+DUU\QHN�HO�NHOO�G|QWHQLH��NLN�D]�LJD]�EDUiWDL��OHJHOVĘ�SUyEDWpWHOHL�N|]|WW���D]D]�
OpQ\pQHN�� V]XEMHNWXPiQDN�PHO\LN� ROGDOiW� KHO\H]L� HOĘWpUEH�� D]� HOIRJDGy�Q\LWRWW�

�� -��5��5��7RONLHQ��$�*\ĦUĦN�8UD��,��$�*\ĦUĦ�6]|YHWVpJH��)RUGtWRWWD�*|QF]�ÈUSiG��5p]�
ÈGiP��7DQGRUL�'H]VĘ��%XGDSHVW��*RQGRODW�.LDGy�����������

�� -��5��5��7RONLHQ��$�*\ĦUĦN�8UD����±���
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V]HPpO\LVpJMHJ\HW��PHO\HW�+HUPLRQH�pV�5RQ�EDUiWViJD�Q\LW�PHJ�V]iPiUD���YDJ\�
D]�|Q]Ę��|QPDJiYDO� W~OViJRVDQ�pV� W~O�NRUiQ�HOpJHGHWWHW� �PHO\�D�0DOIR\�NtQiOWD�
NDSFVRODWEDQ�|OWKHWQH�WHVWHW���(�V]HPpO\LVpJMHJ\HN�D�PĦ�IRO\DPiQ�HJ\UH�LQNiEE�
NLERQWDNR]QDN�� VRNUpWĦYp� YiOQDN�� NH]HOpV�N� QHP� PLQGLJ� HJ\V]HUĦ�� KLV]HQ�
IRO\DPDWRVDQ�pUWHOPH]QL�N�� WDQXOQLXN�NHOO� D�PiVLNDW�� FVDN�D]�YH]HWKHW� D�YDOyGL�
HOIRJDGiVKR]�� $� 0DOIR\� NtQiOWD� EDUiWViJ� �YDJ\� LQNiEE� NDSFVRODW�� HJ\LN� OHJ�
QDJ\REE�YHV]pO\H�WDOiQ�pSSHQ�DEEDQ�UHMOLN��KRJ\�'UDFR�QHP�DNDUMD�PHJLVPHUQL�
+DUU\W��HOHLQWH�SXV]WiQ�KtUQHYH�PLDWW��D]D]�N�OVĘ�MHJ\HN�DODSMiQ�N|]HOHGLN�KR]]i��
FVDN�H]W��D� IHOV]tQHQ� OHEHJĘ� WXODMGRQViJRW�NtYiQMD� IHOKDV]QiOQL��iP�H]]HO�+DUU\�
PpJ�QHP�LV�WXGRWW�D]RQRVXOQL��+LiED�KDOORWWD�PiU�+DJULGWyO�LV��KRJ\�Ę�KtUHV��H]�
D]�|QpUWHOPH]pVL�VWUDWpJLD�QHP�IpU�EHOH�D]�HGGLJ�|QPDJiUyO�DONRWRWW��NRUiQWVHP�
VWDELO�V]HPpO\LVpJNpSEH��

$]�HJpV]�N|Q\YHNHQ�iWtYHOĘ�NDODQGRN�pV�N�]GHOPHN�PHOOHWW�+DUU\�SUyED�
WpWHOHL� N|]p� WDUWR]LN D� YHOH� NDSFVRODWED� OpSĘ� HPEHUHN� pV� YDUi]VOpQ\HN� pUWHO�
PH]pVH��HOIRJDGiVD� LV��$�YDUi]VYLOiJ�N�O|QE|]Ę�� VRNDN�iOWDO�QHJOLJiOW�YDJ\�pS�
SHQ� PHJYHWHWW�� HOHVHWW� OpQ\HLQHN� �SO�� 'REE\QDN�� D� Ki]LPDQyQDN�� D� WKHV]WUi�
ORNQDN��KLSSRJULIIHNQHN��YpUIDUNDVRNQDN�YDJ\�D�NREROGRNQDN��D�VHJtWpVH��PHJ�
pUWpVH�LV�KDVRQOyYi�WHV]L�+DUU\W�D�QpSPHVpN�YiQGRUOy�KĘVHLKH]��DNLN�~WMXN�VRUiQ�
VHJtWVpJpUH�VLHWQHN�D�EDMED�MXWRWW�iOODWRNQDN��DNLN�N|]�O�HJ\�D�V]iUD]I|OG|Q��HJ\�
D�Yt]EHQ��HJ\�SHGLJ�D�OHYHJĘEHQ�pO��|VV]HIRJYD�H]]HO�D�YLOiJ�± DOOHJRULNXVDQ�LV�±
KiURP� V]LQWMpW�� (� MyWHWWHN� PXWDWQDN� Ui� DUUD�� KRJ\� D� KĘV� NpV]HQ� iOO� DUUD�� KRJ\�
YLOiJD�PLQGHQ�V]LQWMpYHO�NDSFVRODWRW�pStWVHQ�NL��VHJtWVpJpUH�OHJ\HQ��tJ\��KD�PDMG�
V]�NVpJH�OHV]�Ui��D�PHJVHJtWHWW�OpQ\�LV�YLV]RQWVHJtWL�ĘW��+DUU\�WDOiQ�OHJIRQWRVDEE�
WXODMGRQViJD�� KRJ\� ± EiU� IpOHOPpW� QHP� PLQGLJ� WXGMD� OHSOH]QL� ± PHJSUyEiOMD�
PHJpUWHQL�PpJ�D]RNDW�LV��DNLN�HOOHQH�W|UQHN��PpJ�OHJIĘEE�HOOHQIHOpW��9ROGHPRU�
WRW�LV�KRVV]DVDQ�HOHP]L��PtJ�D�J\ĦO|OHW�iWDGMD�KHO\pW�D�V]iQDORPQDN�

)URGy� WiUVDL� LV� KDVRQOy� V]HUHSHW� W|OWHQHN� EH� ~WMXN� VRUiQ��PLQW�+DUU\� ED�
UiWDL�� NLHJpV]tWLN� HJ\PiVW�� HJ\�HJ\� MHOHQWĘV� V]HPpO\LVpJMHJ\�PHJWHVWHVtWĘL�� HJ\�
HJpV]�UpV]HL��RO\DQQ\LUD��KRJ\�QpON�O�N�OHKHWHWOHQ�OHQQH�D�N�OGHWpV�YpJUHKDMWiVD��
OHKHW��KRJ\�WHWW�N�QHP�pU�IHO�D�IĘKĘV�WHWWpYHO��D]�~W�YpJpQ�PpJLV�QpON�O|]KHWHWOHQ��
KRJ\� D]� DGGLJ� KiWWpUEH� V]RUXOy�� PHOOpNV]iODW� NpSYLVHOĘ� EDUiW�V]HPpO\LVpJMHJ\�
KR]]iMiUXOMRQ�D�N�]GHOHP�EHWHWĘ]pVKH]��+DUU\�QHP�WXGQi�OHJ\Ę]QL�9ROGHPRUWRW��
KD� +HUPLRQH� pV� 5RQ� QHP� WDOiOMD� PHJ� D� ED]LOLV]NXV]IRJDNDW�� YDJ\� N�O|Q|VHQ�
DNNRU� QHP�� KD� 1HYLOOH� QHP� WXGQi� PHJLGp]QL� *ULIIHQGpO� NDUGMiW�� PHO\QHN�
VHJtWVpJpYHO� PHJ|OL� D� QDJ\XUDW� PpJ� D]� pOHWKH]� OiQFROy� 1DJLQLW�� )URGypN�
N�OGHWpVH� VRUiQ� SHGLJ� OiWYiQ\RVDQ� HOYiODN� HJ\PiVWyO� D� YpJNLIHMOHWHW� HOĘVHJtWĘ�
PHOOpNV]iODN�� 7UXID� pV� 3LSSLQ� KDUFRNDW� HOĘNpV]tWĘ� ~WMDL�� V� N�O|Q|VHQ� IRQWRV�
V]HUHS� KiUXO� D� KLJJDGW� &VDYDUGL� 6DPXUD�� DNL� NpSHV� OHV]� D� *\ĦUĦW� PHJVHP�
PLVtWHQL��$�KĘV|N�~WMD�QHP�PDJiQ\RV�~W��QHP�OHKHW�OHFVXSDV]tWRWW��PLQGLJ�HOĘUH�
WHNLQWĘ�VHP��QHP�HJ\QHPĦ��V�QHP�QpON�O|]L�D�VHJtWVpJHW��8J\DQDNNRU�VDMiW��iP�
QHP�PDJiQ\RV� D]� ~W�� KD� V]HP� HOĘWW� WDUWMXN�� KRJ\� V]HPpO\LVpJpQHN� N�O|QE|]Ę�
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DVSHNWXVDL� OHV]QHN� D� KĘV� VHJtWVpJpUH� ~WMD� VRUiQ�� V� H� EHOVĘ� VHJtWVpJHNUH� WXGMD�
IHOpStWHQL�N�OVĘ�NDSDV]NRGyLW�LV�

ÈP� DKKR]�� KRJ\� KĘVHLQN� EH� WXGMiN� MiUQL� VDMiW� ~WMXNDW�� VHJtWĘ EDUiWDLNRQ�
NtY�O�V]�NVpJ�N�YDQ�HJ\�WDQtWyUD��DNL�PHJPXWDWMD�QHNLN��PHUUH�LQGXOMDQDN�HO��$�
E|OFV� VHJtWĘ�� WDQtWy�� YDUi]VOy�� PHQWRU� VWE�� V]HUHSH� V]LQWpQ� QHP� LVPHUHWOHQ� D�
PHVpN�pV�PtWRV]RN�YLOiJiEDQ��ĘN�D]RN��DNLN�PiU�PHJWHWWpN�D�VDMiW�~WMXNDW��PHJ�
WDOiOWiN� VDMiW� LJD]ViJDLNDW�� V�PRVW� WDQtWYiQ\DLNRQ�� N|YHWĘLNHQ� YDQ� D� VRU�� QHNLN�
NHOO�PHJPHQWHQL�D�YLOiJRW��D]D]�EHMiUQL�~WMXNDW��(�E|OFV�PHQWRU�PLQGNpW�PĦEHQ�
YDUi]VOyNpQW� MHOHQLN� PHJ�� WXGiVXN� pV� KDWDOPXN� YLOiJXN� My� ROGDOiQ� D� OHJMH�
OHQWĘVHEE��FVDN�D�JRQRV]�HUHMH�NpSHV�SUyEiUD�WHQQL�ĘNHW��+DWDOPD�pV�WXGiVD�HOOH�
QpUH�PLQG�*DQGDOI��PLQG�'XPEOHGRUH�HVHQGĘ�pV�KDODQGy��N|YHWQHN�HO�KLEiNDW��
PDMG� PLQGNHWWHQ� IHOiOGR]]iN� pOHW�NHW� LV� D� My� �J\� pV� KĘVHLQN� N�OGHWpVpQHN� pU�
GHNpEHQ��,JD]��*DQGDOI�KDOiOD�V]LPEROLNXV�KDOiO��DKRJ\DQ�PDMG�D]�OHV]�+DUU\p�LV��
V�V]iPRV�PtWRV]�pV�PHVHKĘVp��DNLN�V]HOOHPL�pUHWWVpJ�N�FV~FViQ�NpSHVHN�OHV]QHN�
iOGR]DWRW�KR]QL��QHP�ULDGQDN�YLVV]D�D�V]pWWpSHWpVWĘO��'LRQ�V]RV]��9LWp]�-iQRV���D�
WHVW� IHOGDUDEROiViWyO� �)HKpUOyILD�� V� tJ\� D� KDOiOWyO�� Ä$PLQW� D� KĘV� XUD� OHV]� VDMiW�
HJyMiQDN��PHJKDO��5HQGV]HULQW� IHOiOGR]]D�PDJiW�� V� H]� MHOHQWL� EHOpSpVpW� D]� pUHWW�
NRUED�� 7|EE�PtWRV]EDQ� D� KĘV� OpSpVHLW� SiUWIRJy� LUiQ\tWMD�� DNL� -XQJ� HOJRQGROiVD�
V]HULQW�PHJIHOHO�D]�HPEHUL�OpOHN�HJpV]pQHN��D]�HPEHU�WHOMHV�LGHQWLWiViQDN��DPHO\�
EL]WRVtWMD�D]RNDW�D]�HUĘIRUUiVRNDW��DPHO\HNQHN�PDJD�D]�HJR�KtMiQ�YDQ�´�� $�-XQJ�
iOWDO� IHOYHWHWW� OHKHWĘVpJHNHW� pUGHPHV� HJ\� NLFVLW� WRYiEE� ERQWDQL�� D]]DO� HJ\�WW��
KRJ\�HOIRJDGMXN��KRJ\�D�KĘV�UpV]pUĘO�PDJDVIRN~�OHONL�pUHWWVpJ�V]�NVpJHV�DKKR]��
KRJ\�YiOODOMD�D�]�DOOHJRULNXV� KDOiOW��PHO\QHN�VRUiQ�± ~J\�YpOHP�± |QPDJiQDN�
YDJ\� LQNiEE� V]HPpO\LVpJpQHN� HJ\� NRUiEEL� VWiFLyMiYDO� V]DNtW�� (OHQJHGL� D]W��
DPLQHN� PHQQLH� NHOO�� OHPRQG� D� NRUiEEDQ� IRQWRVQDN� YpOW� GROJRNUyO�� NpSHV�
|QPDJiW��D]�HJyMiW�D�M|YĘ�IHOp�LUiQ\tWDQL�V�DQQDN�NLERQWDNR]iViW�VHJtWHQL��ÈP�D�
PHVpNEHQ� pV� PtWRV]RNEDQ� D]� iOGR]DWKR]DWDO� XWiQ� KĘV�QN� ± VHJtWĘLQHN� YDJ\�
pSSHQ� PHJVHJtWHWWMHLQHN� N|V]|QKHWĘHQ� ± IHOWiPDG�� KpWV]HUWH� V]HEE� pV� HUĘVHEE�
OHV]�D�JULIIPDGiUWyO�NDSRWW�ERUWyO�)HKpUOyILD��D�V]pWNDV]DEROW�9LWp]�-iQRV�WHVWpW�D�
ViUNiQ\VyJRURN�|VV]HIRUUDV]WMiN��-p]XV�KDUPDGQDSUD�IHOWiPDG�D�VtUEyO��*DQGDOI�
IHKpUHQ�WpU�YLVV]D��+DUU\�3RWWHU�SHGLJ�± pQMH�OHJQHJDWtYDEE��OHJpOĘVN|GĘEE�UpV]pW�
OHJ\Ę]YH� ± LPPiU� J\Ę]HOHPUH� SUHGHV]WLQiOYD� WpU� YLVV]D� D� N�O|Q|V� N|]WHV�
iOORPiVUyO��(�KĘV|N�FVDN�DNNRU�NpSHVHN�D�YpJVĘ�J\Ę]HOHPUH��KD�HOĘWWH�NpSHVVp�
YiOQDN�D]�iOGR]DWUD��iP�H]�D�KDOiO�QHP�D]RQRV�D�YpJVĘ��PLQGHQW�HOIHGĘ�KDOiOODO�

$� KĘVW� VHJtWĘ� PHVWHUW�� WDQtWyW� pUWHOPH]KHWM�N� SHUV]H� D� OpOHN� HJpV]HNpQW��
WHOMHV�LGHQWLWiVNpQW��iP�DNNRU�IHO�NHOO�WHQQ�QN�D�NpUGpVW��KRJ\�PLpUW�QHP�Ę�KDMWMD�
YpJUH�D�KĘVUH�Et]RWW�IHODGDWRW��PLpUW�YDQ�V]�NVpJ�DUUD��KRJ\�HJ\�PiVLN�V]HPpO\���
V]HPpO\LVpJMHJ\� MiUMD� EH� VDMiW� ~WMiW��ÒJ\� YpOHP�� D� WDQtWy� V]HPpO\pEHQ� NDSFVR�
OyGLN�D�V]XEMHNWXP�D�NROOHNWtY�WXGDWWDODQKR]��DQQDN�DUFKHWtSXVDLKR]��V�VDMiW�~WMD�
VRUiQ� HQQHN� WDSDV]WDODWDLW� KDV]QiOMD� IHO� V� WHV]L� VDMiWWi��(�NROOHNWtY� WXGiVHOHPHN�

�� 'DYLG�)RQWDQD��$�V]LPEyOXPRN« ���
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QpON�O�NpSWHOHQ� OHQQH�HOLQGXOQL� V�HOLJD]RGQL�D]�~WMiQ��iP�D�ÄPHVWHU´�QHP�WXGMD�
NLMHO|OQL�D]�HJ\pQL�XWDNDW��SXV]WiQ�KiWWHUHW�PDMG�NDSDV]NRGyW�Q\~MW��FVDN�D]�DMWyW�
WXGMD PHJPXWDWQL�� EHOpSQL� �pUWHOPH]QL�� PiU� PDJiQDN� D� KĘVQHN� NHOO�� $� WDQtWy�
NpV]VpJJHO�UHQGHONH]pVpUH�iOO�WDQtWYiQ\iQDN��iP�D]�~W�HJ\�EL]RQ\RV�SRQWMD�XWiQ�
PiU� QHP� LUiQ\tWKDWMD�� DPLQW� D� IHOKDOPR]RWW� WXGiV�� D]� iWDGRWW� DOOHJRULNXV�
WDUWDOPDN� QHP� HOpJVpJHVHN� DKKR]�� KRJ\� YiODV]W� DGMDQDN� D� KĘV� NpUGpVHLUH��
HONH]GĘGLN� D]� pUWHOPH]pV�� D� VDMiWWi� WHYpV� IHODGDWD�� PHO\QHN� VRUiQ� D� NROOHNWtY�
WXGDWWDODQ�DOOHJRULNXV��N|]|V��NpSHLEĘO�D]�HJ\pQ�V]iPiUD�MHOHQWpVVHO�EtUy��HJ\HGL�
pV�HJ\V]HUL��V]LPEROLNXV�YiODV]RN�pV�pUWHOHPHJ\VpJHN�V]�OHWQHN�

0ĦN|GĘ�PtWRV]RN

$�KĘV�pV�D�WDQtWy�~WMiQDN��V]HUHSpQHN�PHJYL]VJiOiVD�XWiQ�PHJSUyEiOKDWMXN�
~MUDpUWHOPH]QL�KLSRWp]LV�QNHW��D]D]�YiODV]W�NHUHVQL�DUUD��KRJ\�OpWH]QHN�H��NHOHW�
NH]KHWQHN�H�PRGHUQ�PtWRV]RN�� |VV]H� WXGMXN�H� ĘNHW� YHWQL� NODVV]LNXV� WiUVDLNNDO��
$]W� OiWKDWWXN�� KRJ\� D� SV]LFKRDQDOLWLNXV� LURGDORPpUWHOPH]pV� NpUGpVIHOWHYpVHL�
V]HPSRQWMiEyO� D� KĘV� pV� D� PHVWHU� V]HUHSH� HJ\D]RQ� PyGRQ� pUWHOPH]KHWĘ�� OHYH�
]HWKHWĘ�D�NODVV]LNXV�pV�D�PRGHUQ�PtWRV]EDQ�LV��ORJLNDL�VWUXNW~UiMXN�PHJHJ\H]LN��
IXQNFLyMXN�D]RQRV��0ĦN|GpV�NHW�WHNLQWYH�WDOiOKDWXQN�NLVHEE�HOWpUpVHNHW��PHO\HN�
N�O|Q|V�KHUPHQHXWLNDL� MHOHQVpJUH� KtYMiN� IHO� D� ILJ\HOP�QNHW��0LQGHQHN� HOĘWW� HO�
NHOO� WHKiW� IRJDGQXQN�� KRJ\� D� PtWRV]L�� PHVHL� IXQNFLyN� pV� Q\HOYL�SRpWLNDL�
DODN]DWRN� XJ\DQ~J\� PĦN|GĘNpSHVHN� D� PRGHUQ� HSRV]RNEDQ�� PLQW� D� NODVV]L�
NXVRNEDQ��%HIRJDGiVXNDW�LOOHWĘHQ�YLV]RQW�YDQ�N|]|WW�N�N�O|QEVpJ��PHO\�SHUV]H�
PĦIDMHOPpOHWL� pV� ROYDViVV]RFLROyJLDL� NpUGpVHNHW� LV� IHOYHW�� PLQW� PiU� NRUiEEDQ�
YROW� UyOD� V]y�� D� PRGHUQ� HSRV]RN� IRUPiMD� HOWpU� D� NODVV]LNXV� HSRV]RNpWyO��
UHJpQ\IRUPiEDQ� tUyGWDN�� D� SUy]DHSLND� WHUPpNHL�� �7DOiQ� D� PtWRV]V]HUĦ� PĦYHN�
N|]�O� D� QpSPHVpN� iOOQDN� KR]]iMXN� OHJN|]HOHEE��� 1\HOYH]HW�NHW� V� PHJIRUPiOW�
Q\HOYL�YLOiJXNDW� WHNLQWYH� tJ\� VRNNDO�N|]HOHEE�iOOQDN�D�PDL�ROYDVyKR]�� HPHOOHWW�
SRpWLNDL� DODN]DWDLN�� DOOHJRULNXV� PLQWiLN� LV� DEEyO� D� Q\HOYL�NXOWXUiOLV� N|]HJEĘO�
WiSOiONR]QDN��PHO\� D� NRUWiUV� ROYDVy� VDMiWMD�� ,JD]�� 7RONLHQ�PĦYH� W|EE� pYWL]HGH�
NHOHWNH]HWW�� H]� D]� LGĘLQWHUYDOOXP� PpJ� NpSHV� iWKLGDOQL� D� NXOWXUiOLV� HPOpNH]HW�
LURGDOPL�Q\HOYHW�LV�pULQWĘ�VRGUyGy�KDVDGpNiW�

$�+DUU\� 3RWWHU� QpSV]HUĦVpJH� SHGLJ� XJ\DQFVDN� H� NpWDUF~ViJJDO� PDJ\D�
Ui]KDWy�� HJ\V]HUUH� NpSHV� D� NROOHNWtY� WXGDWWDODQ� WDUWDOPDLQDN� HOĘKtYiViUD� D� Pt�
WRV]RN�WHOMHV�DU]HQiOMiQDN�VHJtWVpJpYHO��XJ\DQDNNRU�KĘVHL�D�PDL�ROYDVy�V]iPiUD�
NtQiOQDN�DOOHJRULNXV�PLQWiNDW��V]HUHSOHKHWĘVpJHNHW��D]�DUFKHWtSXVRNRQ�W~OPXWDWy�
V]HUHSPLQWiNDW�� NRQIOLNWXVRNDW�� V� HPHOOHWW� NpSL� pV� Q\HOYL� V]LQWHQ� HJ\LGHMĦOHJ�
WHV]L�OHKHWĘYp�D�PĦYHO�YDOy�D]RQRVXOiVW�

$�PRGHUQ�HSRV]RN�PĦN|GQHN��PR]JiVEDQ�YDQQDN��SHUIRUPDWtY�MHOHQVpJJp�
YiOQDN�� ROYDVyN�PLOOLyL� V]iPiUD� NtQiOMiN� IHO D� EHOHYRQyGiV� OHKHWĘVpJpW�� KLV]HQ�
SRpWLNDL� DU]HQiOMXN� W|EEH]HU� pYHV� pV� NLSUyEiOW�� D�PHVpN� pV�PtWRV]RN� V]�]VpMpW�
N|YHWĘ�PĦ�PHJXQKDWDWODQ��D�PLQGHQNRUL�ROYDVy�DQWURSROyJLDL�LJpQ\H��KRJ\�HJ\�
KĘV� VHJtWVpJpYHO� EHMiUMD� D]W� D]� XWDW�� PHO\UH� W|EEQ\LUH� HJ\HG�O� NpSWHOHQ� OHQQH��
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6]�NVpJH� YDQ� DUUD�� KRJ\� DOOHJRULNXV� PLQWiNDW� NDSMRQ�� iWpOMH�� PHJWDSDV]WDOMD�
HJ\UpV]W�D�PtWRV]�HV]WpWLNDL�V]LQWH�iOWDO�NtQiOW�pOPpQ\W��PDMG�D�NDWDU]LV�Q\~MWRWWD�
PHJWLV]WXOiVW��GH�PpJ�LQQHQ�LV�LQGXO�WRYiEEL�~W��H]HN�XWiQ�NpSHV�OHV]�VDMiWWi�WHQQL�
± DNiU�D�WXGDWDODWWL�V]LQWMpQ�LV�± D�PĦYHW�V�DQQDN�SUREOpPDN|UpW��D�My�pV�D�URVV]�
|U|N� KDUFiW�� D� QDJ\� XWD]iVW� |QPDJXQN� PpO\pUH�� D� PHJpUWpV� IHOp�� $� PRGHUQ�
HSRV]RN�PĦN|GQHN��PHUW�ROYDVVXN�ĘNHW��EHIRJDGMXN��KREELWWi�YDJ\�YDUi]VOyNNi�
YiOXQN�� UpV]HVHL� OHV]�QN� HJ\� RO\DQ� PLWROyJLiQDN�� PHO\� D� PL� Q\HOY�QN|Q�
V]yODOWDWMD� PHJ� D� NpUGpVHLQNHW�� V� WHV]L� PLQGH]W� ~J\�� PLQWKD� W|EE� H]HU� pYHV�
MiWpNDLW�K~]Qi�HOĘ�


