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0tWRV]RN�pV�PHVpN�KDWiUiQ�
%HYH]HWpV�$ *\ĦUĦN�8UD WHUHPWpVPLWROyJLiMiED

$�*\ĦUĦN�8UD�PLWROyJLiMiUyO

-��5��5��7RONLHQ� KiURP�N|WHWEHQ�PHJMHOHQW� UHJpQ\H��$ *\ĦUĦN�8UD�� EiU�
PHJMHOHQpVHNRU� QHP� WDOiOW� SR]LWtY IRJDGWDWiVUD� D� NULWLNXVRN� N|]|WW�� KDPDU�
NXOWLNXV�VWiWXV]ED�NHU�OW��V�D�PDL�QDSLJ�~J\�WHNLQW�Ui�D]�ROYDVyN|]|QVpJ��PLQW�D�
IDQWDV\�LURGDORP� HJ\LN� HOLQGtWyMD�� N|]SRQWL� PĦYH�� +HO\pW� D� KXV]DGLN� V]i]DG�
YLOiJLURGDOPL�NiQRQMiEDQ�QHP�OHKHW�YLWDWQL��VRNNDO�KHO\pQYDOyEE�NpUGpV�D]RQEDQ�
D]� ± pV� NXWDWiVRPDW� LV� H]� PRWLYiOMD� ±�� KRJ\� PLNpQW� YiOW� LO\HQ� QpSV]HUĦYp� D�
+DWDORP� *\ĦUĦMpQHN� W|UWpQHWH�� 1\LOYiQ� V]iPRV� |VV]HWHYĘMH� YDQ� HJ\� UHJpQ\�
VLNHUHVVpJpQHN�YDJ\�pSSHQ�VLNHUWHOHQVpJpQHN��GROJR]DWRPEDQ�QHP�YiOODONR]RP�
DUUD��KRJ\�PHJSUyEiOMDP�PLQGHQ�ROGDOUyO�N|U�OMiUQL�H]W�D�NpUGpVW��FpORP�LQNiEE�
D]��KRJ\�HJ\�OHKHWVpJHV�HOHPHW�UpV]OHWHVHEEHQ�PHJYL]VJiOMDN��IHOWiUYD�D�UHJpQ\�
NXOWLNXV�V]HUHSpQHN�NLDODNXOiViKR]�IĦ]ĘGĘ�HVHWOHJHV�NDSFVRODWDLW��

7DQXOPiQ\RPEDQ�D�WRONLHQL�V]|YHJXQLYHU]XP�PLWROyJLDL�pV�PHVHL�YRQDW�
NR]iVDLW�Yi]RORP�IHO��D�WHOMHVVpJ�LJpQ\H�QpON�O���RO\DQ�PRWtYXPRNRQ�NHUHV]W�O��
PHO\HN� V]HUYHV� UpV]pW� NpSH]LN� D� UHJpQ\HNQHN�� D]� ROYDVyN� HOĘWW� D]RQEDQ� H]HN�
PLWROyJLDL�J\|NHUHL�UpV]EHQ�UHMWYH�PDUDGKDWQDN��PHUW�PHJpUWpV�NK|]�D�NXOFVRW�D
V]|YHJ�EHOVĘ�PRWtYXPUHQGV]HUpEHQ�HOIRJODOW�KHO\�N�V]ROJiOWDWMD��NLERQWiVXNKR]�
QHP�V]�NVpJHVHN�D�V]|YHJHW�D�PLWROyJLDL�KDJ\RPiQ\KR]�NDSFVROy�SRQWRN��ÈP�D�
UHJpQ\HN� NHOHWNH]pVW|UWpQHWpEHQ�� LOOHWYH� UHFHSFLyMiEDQ� IRQWRV� WiPSRQWRW�
Q\~MWKDWQDN� H]HN� D� NDSDV]NRGyN ± N�O|Q|V� WHNLQWHWWHO� $ *\ĦUĦN� 8UD NLHPHOW�
V]HUHSpUH� ± H]pUW� YiOODONR]RP� D� UHJpQ\HN� PLWROyJLDL� KiWWHUpQHN� IHOWiUiViUD��
0HJWpYHV]WĘ� OHKHW�� KRJ\� HGGLJ� UHJpQ\HNUĘO� EHV]pOWHP�� iP� D� W|EEHV� V]iP�
KDV]QiODWD� QHP� JRQGDWODQViJRP� HUHGPpQ\H�� pV� QHP� LV� $� *\ĦUĦN� 8UD KiURP�
UpV]pUH� XWDO� �XJ\DQLV� 7RONLHQ� D� PĦYHW� HJ\� UHJpQ\QHN� WHNLQWHWWH�� D� KiURP�
N|WHWEHQ�YDOy�PHJMHOHQpV�SXV]WiQ�NLDGyL�G|QWpV�N|YHWNH]PpQ\HNpSS�W|UWpQW���$�
W|EEHV� V]iP� DUUD� XWDO�� KRJ\� D� WRONLHQL� V]|YHJYLOiJ� PRWtYXPUHQGV]HUpQHN� pV�
PLWROyJLDL� YRQDWNR]iVDLQDN� PHJpUWpVpKH]� $ *\ĦUĦN� 8UD PHOOHWW� DQQDN�
ÄHOĘ]PpQ\HLUĘO´� LV� V]yOQXQN� NHOO�� GROJR]DWRP� WpPiMiW� WHNLQWYH� OHJLQNiEE� $�

� +DVRQOy�NpUGpVHNNHO� IRJODONR]LN .XVSHU�-XGLW� WDQXOPiQ\D��PHO\�D�+DUU\�3RWWHU�pV�$�
*\ĦUĦN�8UD�PRGHUQ�PtWRV]NpQW�YDOy�ROYDVKDWyViJiW� pV�PĦN|GpVpW�YL]VJiOMD��.XVSHU�
-XGLW��7RYiEEpOĘ�PtWRV]RN��PRGHUQ�HSRV]RN��$OOHJRULNXV�pV�V]LPEROLNXV�PLQWi]DWRN�-��
.�5RZOLQJ�+DUU\�3RWWHU�pV�-��5��5��7RONLHQ�$�*\ĦUĦN�8UD�FtPĦ�PĦYpEHQ�� ,Q�� >MHOHQ�
N|WHW@�7DQXOPiQ\RN�D�E|OFVpV]HWWXGRPiQ\RN�N|UpEĘO����±����
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V]LOPDULORN� PHJHPOtWpVH� YiOLN� IRQWRVVi�� $� WRONLHQL� V]|YHJXQLYHU]XPEDQ� $�
V]LOPDULORN XJ\DQLV�QHP�PiV��PLQW�D]�ROYDVyN�iOWDO�$�*\ĦUĦN�8UiEDQ�PHJLVPHUW�
YLOiJ�NR]PRJyQLiMD��WHUHPWpVW|UWpQHWH��

0LHOĘWW�D�NRQNUpW�V]|YHJHOHPHN�WiUJ\DOiViUD�WpUQpN��V]�NVpJHVQHN�WDUWRP�
D�PtWRV]IRJDORP�DNWXDOL]iFLyMiW��'LUHNW�QHP�GHILQLiOiVW�HPOtWHWWHP��KLV]HQ�VRNDQ�
VRNIpOHNpSSHQ�YpJH]WpN�PiU� HO� HOĘWWHP�HQQHN� D� IRJDORPQDN�D PHJKDWiUR]iViW��
pQ�FVDN�NLYiODV]WRP�GROJR]DWRP�V]HPSRQWMiEyO�D�OHJPHJIHOHOĘEEHW��ËUiVRPEDQ�D�
PtWRV]�DODWW� RO\DQ� W|UWpQHWHW�� WXGiVW�� LQIRUPiFLyW� pUWHN� ± D�N|]YHWtWHWWVpJ�PLQĘ�
VpJpWĘO� I�JJHWOHQ�O� ±��PHO\� D]� ÄĘV|N´� WXGiViW� |U|NtWL� iW�� D�N|]|VVpJ�|VV]HWDUWy�
DQ\DJD��YDOOiVRV�HOHPHNNHO�iWLWDWRWW�YLOiJPDJ\DUi]DW��$�PLWROyJLD�SHGLJ�HQQHN�D�
WXGiVQDN�D]�|VV]HVVpJpW��KiWWHUpW�MHOHQWL�

$� WRONLHQL� UHJpQ\HN� DODSMiW� PHVWHUVpJHV�� ILNFLRQiOW� PtWRV]RN� DONRWMiN��
PHO\HN� D� UHJpQ\YLOiJRQ� EHO�O� ~J\�PĦN|GQHN��PLQW� D� KDJ\RPiQ\RV�PtWRV]RN��
H]iOWDO� W|EE� V]iOODO� N|WĘGQHN� D� ÄKDJ\RPiQ\RV´� PLWROyJLiNKR]�� D� NHUHV]WpQ\�
PLWROyJLiW� |VV]HIĦ]Ę� %LEOLiKR]� pSS~J\�� PLQW� D� NHOWD� pV� VNDQGLQiY� QpSHN�
PtWRV]DLKR]�� (PHOOHWW� V]iPRV� KDVRQOyViJ� IHGH]KHWĘ� IHO� 7RONLHQ� UHJpQ\HL� pV� D�
.DOHYDOD�� D� ILQQ� QHP]HWL� HSRV]� N|]|WW� LV�� 7DQXOPiQ\RPEDQ� D� WRONLHQL� V]|YH�
JHNEHQ� H]HNQHN� D� PLWROyJLDL� HOĘ]PpQ\HNQHN� D� Q\RPiW� NXWDWRP�� UiPXWDWRN� D�
OHKHWVpJHV� NDSFVROyGiVL� SRQWRNUD�� $� PLWROyJLDL� PHJKDWiUR]RWWViJ� H]HNEHQ� D�
V]|YHJHNEHQ�N�O|QE|]Ę� V]LQWHNHQ�� D� V]|YHJ�PLNUR� pV�PDNURV]LQWMHLQ� HJ\DUiQW�
PHJYDOyVXO�� tUiVRPEDQ� W|UHNV]HP� DUUD�� KRJ\� D]� HJ\HV� V]|YHJV]LQWHNHQ�
PHJPXWDWNR]y�PtWRV]L�pV�PHVHL�PRWtYXPRNDW�IHOWiUMDP�

&pOV]HUĦQHN� WDUWRP� $� V]LOPDULORNUD� YRQDWNR]WDWYD� PHJYL]VJiOQL� D�
PLWROyJLDL� PHJKDWiUR]RWWViJ� NpUGpVpW�� XJ\DQLV� HQQHN� D� WDODMiQ� ÄIHMOĘGLN´� $�
*\ĦUĦN�8UD YLOiJD��$�V]LOPDULORN 7RONLHQ�HJpV]�pOHWHQ�iW�V]HUNHV]WHWW�� W|EEV]|U�
iWtUW�� YpJOHJHV� IRUPiEDQ� VRKD� HO� QHP� NpV]�OĘ� PĦYH�� 0iU� PDJD� D� UHJpQ\�
NHOHWNH]pVW|UWpQHWH� LV� V]iPRV� KDVRQOyViJRW� PXWDW� D� PtWRV]RNDW� |VV]HJ\ĦMWĘ�
PĦYHN� NHOHWNH]pVW|UWpQHWpYHO�� $� UHJpQ\� GDUDEMDL� XJ\DQLV� RO\DQ� HOEHV]pOpVHN��
NUyQLNiN�� W|UWpQHWW|UHGpNHN�� PHO\HN� V]|YHJYiOWR]DWDL� HJ\PiVWyO� HOWpUĘHN�� D�
V]iMKDJ\RPiQ\� PyGMiQ� WHUMHGĘ� PHVpNKH]� KDVRQODWRVDQ� OpWH]QHN�� YiOWR]DWRV�
IRUPiEDQ� NHU�OWHN� OHMHJ\]pVUH�� pV� HJ\PiV� PHOOp� UHQGHOpV�N�� |VV]HIĦ]pV�N�
HJ\IDMWD� UHQGV]HUH]Ę� NpQ\V]HU� HUHGPpQ\H�� $� V]LOPDULORN NLDGiVEDQ� PHJMHOHQW�
YiOWR]DWiW� &ULVWRSKHU� 7RONLHQ�� D� V]HU]Ę� ILD� UHQGH]WH�� V� D� UHJpQ\� HOĘV]DYiEDQ�
PDJD� LV� UHIOHNWiO� D� NLDGiV� N|U�OPpQ\HLUH� � $� V]LOPDULORN WHKiW� D� PLWROyJLDL�
KiWWHUHW� MHOHQWLN� $ EDEy pV� $ *\ĦUĦN� 8UD V]iPiUD�� D� NDSFVRODW� WHKiW� HOHYH�
IHOWpWHOH]KHWĘ�D�PĦYHN� MHOHQWpVYLOiJDL�N|]|WW��iP�HQQHN�NRQNUpW�EL]RQ\tWpNDL� LV�
YDQQDN��$�*\ĦUĦN�8UD PHJtUiVDNRU� WXGDWRV� V]HU]ĘL� LQWHQFLyW� WDOiOXQN��7RONLHQ�
V]HULQW�UHJpQ\H�ÄDODSYHWĘHQ�YDOOiVRV��pV�NDWROLNXV�PĦ´�� +D�D�NRUiEEDQ�IHOYi]ROW�

� -��5��5��7RONLHQ��$�V]LOPDULORN��%XGDSHVW��(XUySD�.|Q\YNLDGy����������
� -��5��5� 7RONLHQ�OHYHOHL������
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DQDOyJLiW� LJD]QDN� YpOM�N�� DNNRU� D� YDOOiVRV� PHJKDWiUR]RWWViJRW� $� V]LOPDULORN
NDSFViQ�LV�IHO�NHOO�IHGH]Q�QN�

$LQXOLQGDOH��$�YLOiJ�WHUHPWpVH�pV�D]�LVWHQHN�EHPXWDWiVD

$� UHJpQ\� HOVĘ� IHMH]HWH�� D]� $LQXOLQGDOH�� D� YLOiJ� WHUHPWpVpUĘO� V]yO�� $�
WRONLHQL�YLOiJ�NR]PRJyQLiMD�VRNEDQ�PHJIHOHOWHWKHWĘ�D�ELEOLDL�WHUHPWpVW|UWpQHWQHN�
pV�PiV�WHUHPWpVPtWRV]RNQDN��PHO\HN�PLQGLJ�D]W�D�FpOW�V]ROJiOMiN��KRJ\�PDJ\D�
Ui]DWRW�DGMDQDN�D]�HPEHU�pV�D�WHUPpV]HW�YLV]RQ\iUD��D]�pOHW�pV�D�KDOiO NpUGpVHLUH��
LOOHWYH� DODSRW� V]ROJiOWDVVDQDN� D� PtWRV]RN� V]iPiUD��� $� UHJpQ\� NH]GĘ� VRUDLEDQ�

-iQRV�HYDQJpOLXPiQDN�D�WHUHPWpVUĘO�V]yOy�V]DYDL�YLVV]KDQJR]QDN��

$�YLOiJRW�WHUHPWĘ�LVWHQVpJ��(UX��I|OGL�QHYH�,O~YDWDU��DPHO\�D�.DOHYDOiEDQ�
V]HUHSOĘ�,OPDWDU�QHYpUH�KDVRQOtW��$�.DOHYDOiEDQ�,OPDWDU��PLN|]EHQ�PHJSUyEiOMD�
YLOiJUD� KR]QL� J\HUPHNpW�� D� WHQJHUEĘO� I|OGHW�� KHJ\HNHW� IRUPiO�� $� SiUKX]DP�
N|QQ\HQ�IHOLVPHUKHWĘ�D�NpW�LVWHQVpJ�N|]|WW��,O~YDWDU�D]�DLQXN�PHJDONRWiViYDO�pV�
D� GDOODP� GDOROiViYDO� UDMWXN� NHUHV]W�O� YpJ]L� HO� (D� pV� $UGD�� D]� pJ� pV� D� I|OG�
WHUHPWpVpW��$]�$LQXOLQGDOH IHMH]HWEHQ�LVPHUM�N�PHJ�0HONRUW��D�OHJKDWDOPDVDEEDW�
D]�DLQXN�N|]|WW��DNLW�NpVĘEE�0RUJRWK�QpYHQ�HPOHJHWQHN�D�WHUHPWHWW�YLOiJ�ODNyL��
ė��D�W|EEL�DLQXYDO�V]HPEHQ�VDMiW�YiJ\DLW��VDMiW�V]iQGpNiW�LV�D�GDOED�V]|YL��H]HN�D�
JRQGRODWRN�D]RQEDQ�QHP�HJ\H]QHN�,O~YDWDU�V]iQGpNiYDO��DPL�GLVV]RQDQFLiW�RNR]�
D� GDOEDQ�� H]iOWDO� D� WHUHPWpVEHQ� LV�� 0HONRU� DODNMiEDQ� /XFLIHU� DUNDQJ\DO� W�N�
U|]ĘGLN��DNL��PHUW�V]HPEHV]iOOW�,VWHQ�GLFVĘVpJpYHO��NLĦ]HWHWW�D]�DQJ\DORN�VRUiEyO��
D]� ĘW� N|YHWĘ DQJ\DORN� SHGLJ� GpPRQRNNi� YiOWDN�� $]� $LQXOLQGDOH� V]|YHJpEHQ�
0HONRU�PpJ�D]�DLQXN�N|]|WW�PDUDG��D�9DODTXHQWiEDQ�D]RQEDQ�PiU��PLQW�HOOHQ�
VpJ�WĦQLN�IHO��pV�D�KR]]i�FVDWODNR]RWW�PDLiNEyO�GpPRQL�WHUHPWPpQ\HN�V]�OHWQHN�

$]� $LQXOLQGDOHEDQ� PHJMHOHQĘ� LVWHQVpJHN�� D]� DLQXN� LOOHV]NHGQHN� DEED� D�
OHJW|EE�KDJ\RPiQ\RV�PLWROyJLiEDQ�IHOOHOKHWĘ�UHQGV]HUEH��PHO\EHQ�D�ÄNR]PRV]W�
pV� D� )|OGHW� PHJV]HPpO\HVtWHWW�� IpUIL� pV� QĘDODNNDO� IHOUXKi]RWW� LVWHQVpJHN�
XUDOMiN�´� (]HNEHQ� D� SDQWHRQRNEDQ� OHJJ\DNUDEEDQ� RO\DQ� LVWHQVpJHNHW� WDOiOXQN��
DNLN� KDWDOPXNDW� YDODPHO\� I|OGL� HOHP� IHOHWW� J\DNRUROMiN�� $� OHJW|EE� PLWROyJLD�
V]LJRU~QDN��]RUGQDN�IHVWL�OH�H]HNHW�D]�LVWHQVpJHNHW���iP�D]�$LQXOLQGDOH V]HUHSOĘL�
JRQGRVNRGy�� WiPRJDWy� DODNRN�� DNLN� ,O~YDWDU� V]iQGpND� V]HULQW�� D]� Ę�*\HUPHNHL�
MDYiUD�IRUPiOMiN�D�WHUHPWHWW�YLOiJRW��.LYpWHO�H]�DOyO�WHUPpV]HWHVHQ�0HONRU��iP�D]�

� 9HURQLFD�,RQV��0LWROyJLD��.DSRVYiU��+ROOy�pV�7iUVD�.|Q\YNLDGy����������
� Ä.H]GHWEHQ�YROW�(UX��D�(J\HWOHQ��DNLW�$UGiQ�,O~YDWDUQDN�QHYH]QHN��V�HOĘV]|U�D]�DLQXNDW�
WHUHPWHWWH��D�V]HQWVpJHVHNHW��DNLN�JRQGRODWiQDN�V]�O|WWHL�YROWDN��V�YHOH�YROWDN��PLHOĘWW�
EiUPL�PiVW�WHUHPWHWW�YROQD��6�Ę�V]yOW�KR]]iMXN��GDOODPRNDW�GDOROW�QHNLN��V�D]RN�pQHNHO�
WHN�HOĘWWH��V�Ę�EROGRJ�YROW�´ �-��5��5��7RONLHQ��$�V]LOPDULORN�

� Ä.H]GHWEHQ�YROW�D]�,JH��D]�,JH�,VWHQQpO�YROW��pV�,VWHQ�YROW�D]�,JH��Ę�YROW�NH]GHWEHQ ,VWHQ�
QpO��0LQGHQ�iOWDOD�OHWW��QpON�OH�VHPPL�VHP�OHWW��DPL�OHWW�´��-Q���������

� 9HURQLFD�,RQV��0LWROyJLD�����
� 9HURQLFD�,RQV��0LWROyJLD�����
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$LQXOLQGDOH V]|YHJpEHQ�PpJ� ĘW� VHP� OiWMXN� QHJDWtY� V]HUHSOĘQHN�� HOHLQWH� Ę� LV� D�
W�QGpN�pV�HPEHUHN�MDYiW�V]HUHWQp�V]ROJiOQL��

.RUiEEDQ� HPOtWHWWHP�� KRJ\� D� KDJ\RPiQ\RV� SDQWHRQRN� LVWHQVpJHL� VRN�
HVHWEHQ�YDODPLO\HQ�WHUPpV]HWL�HUĘQ�XUDONRGQDN��H]�$�*\ĦUĦN�8UD PLWROyJLiMiEDQ�
VLQFV�PiVNpSS��

0HJMHOHQLN�HOĘWW�QN�8OPy��DNL�OHJLQNiEE�D�Yt]UH�JRQGRO�D�WHUHPWĘ�GDOODP�
PHJV]yODOWDWiVDNRU�� H]iOWDO� URNRQD� $QiKLWiQDN�� D� WLV]WD� IRUUiV� SHU]VD� LVWHQ�
QĘMpQHN��GH�OHJLQNiEE�3RV]HLGyQQDN��D�WHQJHU�J|U|J�LVWHQpQHN��YDJ\�D�VNDQGLQiY�
PLWROyJLD�WHQJHULVWHQpQHN��1M|UGQHN��

$]� $LQXOLQGDOH� V]HUHSOĘL� N|]�O� 0DQZH� D]�� DNL� D� OHYHJĘUH� pV� D� V]pOUH�
JRQGRO�� H]iOWDO� 9iMXYDO�� D� SHU]VD� V]pOLVWHQQHO�� $LRORVV]DO�� D� J|U|J|N� V]pOLVWH�
QpYHO��YDODPLQW�7KyUUDO��D�VNDQGLQiY�YLKDULVWHQQHO�PXWDW�URNRQViJRW��

$� )|OG� WHVWpYHO� $XOH� IRJODODWRVNRGLN�� DNL� tJ\� *DLiYDO�� D� J|U|J� I|OG�
LVWHQQĘYHO�� pV� -|UGGHO�� D� VNDQGLQiY� )|OGDQ\iYDO� URNRQ�� $KRJ\� D� WHUPpV]HWL�
QpSHN� KLWYLOiJiEDQ� H]HN� D� WHUPpV]HWL� HOHPHN� IHOHWW� KDWDOPDW� J\DNRUOy� LVWHQHN�
PLQG�IĘLVWHQHNQHN�DOiUHQGHOYH�MHOHQQHN�PHJ��~J\�D�WRONLHQL�XQLYHU]XPEDQ�LV�HJ\�
IĘLVWHQ��(UX�,O~YDWDU�DOi�UHQGHOĘGQHN�D]�HOĘEE�IHOVRUROW�LVWHQHN�

$]� $LQXOLQGDOH N�O|Q|VHQ� IRQWRV� PLWROyJLDL� YRQDWNR]iV~� UpV]H� $UGD�� D�
I|OGL�YLOiJ�PHJDONRWiVD��PHO\�D�*\HUPHNHN��W�QGpUHN�pV�HPEHUHN��ODNyKHO\H��$�
YLOiJ� PHJWHUHPWpVH� LWW� D� GDO PHJV]yODOWDWiViQ� NHUHV]W�O� W|UWpQLN�� PHO\� GDO
PHWDIRULNXV�pUWHOHPEHQ�LV�IHOIRJKDWy��D�PtWRV]RNDW�D]�tUiVEHOLVpJ�HOĘWWL�NRURNEDQ�
KLYDWiVRV�pQHNPRQGyN�DGWiN�iW�D]�HPEHUHNQHN��tJ\�WHKiW�D]�pQHN�iOWDOL�WHUHPWpV�
PDJiYDO�D�PtWRV]WHUHPWpVVHO�iOOtWKDWy�SiUKX]DPED��$]�ĘVL�WXGiV�D]�pQHNPRQGiV�
iOWDO� YiOLN� KR]]iIpUKHWĘYp�� DKRJ\� D]� DLQXN� V]iPiUD� D� GDOEDQ� YiOLN� PHJLV�
PHUKHWĘYp� D� WHUHPWpV� LVWHQL� V]iQGpND��$]�$LQXOLQGDOH PiVLN� IRQWRV�PLWROyJLDL�
YRQDWNR]iVD��PHO\�VRNNDO�LQNiEE�D�NHUHV]WpQ\�PLWROyJLDL�KDJ\RPiQ\�IHOp�PXWDW��
D]�D�My�pV�URVV]�PRUiOLV�DODSRNRQ�Q\XJYy�V]HPEHiOOtWiVD��0HONRU�V]HPEHV]iOOiVD�
,O~YDWDUUDO�� pV� D]� DLQXNNDO�� HOOHQWpW�N� DODSMD� SHGLJ� D]� $UGD� IHOHWWL� KDWDORP�
NpUGpVH��

0LQGH]�SHGLJ D]pUW�IRQWRV��PHUW�$�*\ĦUĦN�8UD N|]SRQWL�WpPiMD�LV�HEEH�D�
NRQWH[WXVED�KHO\H]ĘGLN��D� My�pV�D� URVV]��D�JRQRV]�KDWDORP�pV�D]�iUWDWODQ�DOi]DW�
IHV]�OWVpJHL��D�NLFVL��J\|QJH�HUĘWOHQ�HPEHU D�KDWDOPDV��HUĘV�LVWHQVpJ�HOOHQ��

$]� $LQXOLQGDOH YpJpQ� ,O~YDWDU� QpKiQ\� DLQXQDN� PHJHQJHGL�� KRJ\� D�
WHUHPWHWW�YLOiJED�DOiV]iOOYD�PXQNiONRGMDQDN�WRYiEE�D]�Ę�|U|PpUH��tJ\�NHU�OQHN�
D�YDOiN��D�9LOiJ�(UĘL�$UGiUD��UyOXN�$�V]LOPDULORN PiVRGLN�IHMH]HWH��D�9DODTXHQWD
V]yO�

9DODTXHQWD��$QWURSRPRUIL]iOyGy�LVWHQHN��~MDEE�V]LPEyOXPRN

$� 9DODTXHQWiEDQ� QpKiQ\DQ� D� OHJKDWDOPDVDEE� DLQXN� N|]�O� ± DNLNQHN�
,O~YDWDU�PHJHQJHGWH�� KRJ\� DOiV]iOOMDQDN� D� YLOiJED� ± PiU� LVWHQL� WHUPpV]HW�NEĘO�
UpV]EHQ� NLOpSYH�� HPEHUL� DODNEDQ� V]HUHSHOQHN�� (]� D]� DQWURSRPRUIL]iFLy� D�
KDJ\RPiQ\RV�PLWROyJLiNEDQ�LV�PHJILJ\HOKHWĘ��D�J|U|J�PLWROyJLD�LVWHQHL�V]iPRV�



���

DONDORPPDO� |OWHQHN� HPEHUL�� YDJ\� pSSHQ� iOODWL� IRUPiW�� KRJ\� PHJMHOHQMHQHN� D�
YLOiJEDQ��$]�pJL�V]IpUiEyO�DOiV]iOORWW� LVWHQHN��D�YDOiN IHODGDWD�D]��KRJ\�D�1DJ\�
0X]VLND� �D� YLOiJ� WHUHPWpVHNRU� GDOROW� GDO�� iOWDO� D� WHUHPWpVW� HOYpJH]]pN�� WHKiW� D�
OHJIĘEE�LVWHQL�UHQGHOpVW�EHWHOMHVtWVpN��$]�DQWURSRPRUIL]iFLy�D]RQEDQ�iOGR]DWWDO�LV�
MiU�� LVWHQL�PLYROWXN� NRUOiWR]yGLN��PLNRU� D� YLOiJED� DOiV]iOOQDN�� KRJ\� ÄKDWDOPXN�
DWWyO�NH]GYH�QH�KDODGMD�PHJ�D�YLOiJ�KDWiUDLW«´���.p]HQIHNYĘQHN�WĦQLN�D�YDOiN�±
-p]XV�SiUKX]DP��-p]XVW�,VWHQ�D]pUW�N�OGL�D�YLOiJUD��KRJ\�PHJ~MtWVD�D�V]|YHWVpJHW�
D]� HPEHUHNNHO�� H]iOWDO� EHWHOMHVtWVH� D� WHUHPWpV� IRO\DPDWiW�� (PHOOHWW� -p]XV� LV�
IHODGMD� UpV]OHJHVHQ� LVWHQVpJpW��PLNRU�HOKDJ\MD�D]�$W\iW�pV�HPEHUL�PLYROWiEDQ�D�
YLOiJUD� V]�OHWLN�� ÈP� -p]XVKR]� KDVRQOyDQ� ± DNL� HPEHUNpQW� MiUYD� D� YLOiJEDQ�
V]iPRV� FVRGiW� WHV]� pV� WDQ~VtWMD� LVWHQL� HUHGHWpW� ± D� YDOiN LV� PHJĘUL]WpN� D�
KDWDOPXNDW�pV�D]�2OWKDWDWODQ�/iQJRW��YDJ\LV�D�YiJ\DW�D�WHUHPWpVUH��DKRJ\�/DFNIL�
0iWp�LV�NLWpU�HUUH�GROJR]DWiEDQ��PHO\EHQ�.|]pSI|OGH�PLWROyJLiMiW�pUWHOPH]L��� $�
SiUKX]DP� D]pUW� LV� KHO\WiOOy�� PHUW� H]� D]� 2OWKDWDWODQ� /iQJ�� YDJ\� D� 7LWNRV� 7Ħ]��
PHO\QHN� IRUUiViW� FVDN� D� WHUHPWĘ� LVWHQVpJ� LVPHUL�� pV� DPL� D�YDOiN�N|]YHWtWpVpYHO�
pUNH]LN� D� YLOiJED�� PHJIHOHOWHWKHWĘ� D� %LEOLiEDQ� W|EE� SRQWRQ� LV� PHJMHOHQĘ� IpQ\
NpSpYHO��YDJ\�D�3URPpWKHXV]�PtWRV]�WĦ]�NpSpYHO��0tJ�D�3URPpWKHXV]�PtWRV]EDQ�
D� WĦ]� D� WXGiV� V]LPEyOXPD�� DGGLJ� D� NHUHV]WpQ\� PLWROyJLiEDQ� D� IpQ\ ,VWHQ�
PLQGHQKDWyViJiW�MHO|OL��

$� V]LOPDULORN PLWROyJLiEDQ� HQQHN� D� NpSQHN� D]� HOĘEE� HPOtWHWW� NHWWĘVVpJH�
HJ\V]HUUH� MHOHQLN�PHJ�� $]�2OWKDWDWODQ� /iQJ��PHO\HW�0HONRU� KLiED� NHUHV�� QHP�
WDOiOMD�� PHUW� ,O~YDWDUQiO� YDQ�� �KR]]i� WDUWR]LN�� D� OpQ\pQHN� UpV]H�� D� IĘLVWHQ� DWWUL�
E~WXPD��D]�Ę�PLQGHQKDWyViJiW�N|]YHWtWL��$�7LWNRV�7Ħ]�SHGLJ�D�YLOiJED�KHO\H]HWW�
WXGiVW�V]LPEROL]iOMD��D]�HPEHUHN�V]iPiUD�D�KDOKDWDWODQViJ�FViEtWiVD�LV�D� WĦ]K|]�
NDSFVROyGLN��YiJ\QDN�DUUD��DPL�NRUiEEDQ�FVDN�D]�LVWHQHN�WXODMGRQD�YROW��DNiU�D�
3URPpWKHXV]�PtWRV]EDQ��

$� 9DODTXHQWD LV�� DKRJ\DQ� D]� $LQXOLQGDOH�� EĘYHONHGLN� D� PLWROyJLDL� XWD�
OiVRNEDQ�� $� V]|YHJ� V]HULQW� D� YDOiNQDN� KpW� NLUiO\D� pV� KpW� NLUiO\QĘMH� YROW�� ,WW�
Q\LOYiQYDOyDQ� D� KHWHV� V]iP�KRUGR]�PLWROyJLDL� W|EEOHWMHOHQWpVW��$�KHWHV� V]iP� D�
NHUHV]WpQ\� YDOOiVEDQ� pV� DQQDN� V]HQW� N|Q\YpEHQ�� D� %LEOLiEDQ� D� WHOMHVVpJ�
V]LPEyOXPD��DQQDN�HJ\LN�YLVV]DWpUĘ�HOHPH��HOpJ�D� WHUHPWpV�KpW�QDSUD�RV]WiViUD�
JRQGROQL�� GH� HPOtWKHWQpQN� D� KpW� V]HQWVpJHW�� D� KpW� IĘEĦQW�� YDODPLQW� D� -HOHQpVHN�

� -��5��5��7RONLHQ��$�V]LOPDULORN�����
�� Ä$�YDOiNEDQ�pV�D�PDLiNEDQ�± DNLNHW�(UX�D]]DO�D�IHODGDWWDO�N�OG|WW�D�YLOiJUD��KRJ\�IRU�
PiOMiN�D]�DNNRU�PpJ��UHV�pV�IRUPiWODQ�(lW�RO\DQUD��PLQW�D]W�D�1DJ\�0X]VLNiW�N|YHWĘ�
OiWRPiVEDQ� OiWWiN� ± D]� D]� HJ\LN� OHJILJ\HOHPUHPpOWyEE�� KRJ\� WXODMGRQNpSSHQ� HJJ\p�
YiOWDN�D�YLOiJJDO��KDWDOPXN�W|EEp�QHP�KDODGWD�PHJ�D�YLOiJRW��YDJ\�PiVNpSSHQ��D�ÄYL�
OiJKR]�N|WĘGWHN´��DKRJ\DQ�H]W�7RONLHQ�LV�PHJIRJDOPD]WD�´�/DFKHJ\L�0iWp��.|]pSI|OGH�
KLWYLOiJD
KWWSV���ZZZ�WRONLHQ�KX�LQGH[�SKS�NR]HSIROGH�LWHP������NRH]HSIRHOGH�KLWYLODJD



���

N|Q\YpQHN�W|EE�UpV]OHWpW�LV��DKRO�D�KHWHV�V]iP�J\DNUDQ�PHJMHOHQLN����PpJSHGLJ�
PLQGLJ�D�WLWRN]DWRVViJ��D�WHOMHVVpJ�MHOHNpQW��$�KHWHV�V]iP�QHP�FVDN�D�NHUHV]WpQ\�
YDOOiVEDQ� KDQHP�D�KLQGXL]PXVEDQ�LV�IRQWRV�V]HUHSKH]�MXW��V]HQW�V]iPQDN�V]iPtW�
�KpW�V]HQW�YiURV��KpW�V]HQW�IRO\y��

$�9DODTXHQWD�PiVLN�N|]SRQWL� V]|YHJHOHPH�0HONRU� WDEXVtWiVD��$�KDJ\R�
PiQ\RV� PLWROyJLiN� QpPHO\LNpEHQ� LV� PHJMHOHQLN� D]� D]� HOMiUiV�� KRJ\� D� GXiOLV�
UHQGV]HUEHQ� �PLQW� DPLO\HQ� D� My� pV� D� URVV]� HOOHQWpWH�� D� QHJDWtY� HUĘW� NpSYLVHOĘ�
LVWHQVpJ�YDJ\�GpPRQ�QHYpW�D�KR]]i�NDSFVROyGy� IpOHOHP��YDJ\�EĦQ�pU]pVH�RNiQ�
QHP� HMWLN�� HXIHPL]PXVRNNDO�� KHO\HWWHVtWĘ�DOWHUQDWtY� QHYHNNHO� LOOHWLN�� $� OHJNp�
]HQIHNYĘEE� SpOGD� LWW� LV� /XFLIHU�� YDJ\� 6iWiQ�� DNL� D]� ÒMV]|YHWVpJEHQ� HOOHQVpJ��
JRQRV]�� NtVpUWĘ� QpYHQ� MHOHQLN� PHJ� �DPL� D]� HPEHU� PHJNtVpUWpVpUH� pV� EĦQUH�
FViEtWiViUD� XWDO��� $� Q\LOYiQYDOy� PDJ\DUi]DWRW� D]pUW� WDUWRWWDP� IRQWRVQDN� PHJ�
HPOtWHQL��PLYHO�D�4XHQWD�VLOPDULOOLRQ�IHMH]HWEHQ�0HONRU��PiVLN�QHYpQ�0RUJRWK�
EX]GtWMD� D]�HPEHUHNHW� D]� ,O~YDWDU�SDUDQFViYDO�YDOy� V]HPEHV]HJ�OpVUH�� H]iOWDO� D�
0RUJRWK� ± 6iWiQ� SiUKX]DP� PpJ� NRQNUpWDEE� YRQDWNR]iVRQ� NHUHV]W�O� pUWHO�
PH]KHWĘ��$�PRGHUQ�PtWRV]DONRWiVEDQ�YLVV]DWpUĘ�HOMiUiV�D� WDEXVtWiV��HOpJ�FVDN�D�
+DUU\� 3RWWHU� OHJIĘEE� JRQRV]iUD�� /RUG� 9ROGHPRUWUD� JRQGROQL�� DNL� D� UHJpQ\EHQ�
7XGMXNNL�QpYHQ�MHOHQLN�PHJ��PHUW�D�WĘOH�YDOy�UHWWHJpV�PLDWW�PiU�QHYpQHN�HPOtWpVH�
LV�IpOHOPHW�NHOW�

$� NtVpUWpVVHO�� D]� HPEHU� EĦQUH� FViEtWiViYDO�� PDMG� D]� HPEHUHN� YLOiJiQDN�
HOV�OO\HV]WpVpYHO� pV� NLĦ]HWpVpYHO� GROJR]DWRPEDQ� D� KHO\� V]ĦNH� PLDWW� QHP� IRJ�
ODONR]RP��PHJHPOtWpVpW�PpJLV�IRQWRVQDN�WDUWRP�D�PLWROyJLDL�HOĘ]PpQ\HN�PLDWW��
$� EĦQUH� FViEtWiV� D� 6iWiQ� ELEOLDL� NtVpUWpVW|UWpQHWpYHO� iOOtWKDWy� SiUKX]DPED�� D]�
HPEHU� $UGiUyO� YDOy� NLĦ]HWpVH� D� 3DUDGLFVRP� HOYHV]WpVpYHO URNRQtWKDWy�� D]� HP�
EHUHN� YLOiJiQDN� HOV�OO\HV]WpVH� SHGLJ� D� WHUPpV]HWL� QpSHN� PLWROyJLiMiEDQ� QDJ\�
V]iPPDO� IHOIHGH]KHWĘ� |]|QYt]PtWRV]� iWYpWHOpQHN� WHNLQWKHWĘ�� $� KDJ\RPiQ\RV�
PLWROyJLiNEDQ� D]� |]|QYt]PtWRV]� D� WHUHPWpVVHO� SiUKX]DPRVDQ�� D� YLOiJ� SXV]WX�
OiViQDN�NpSHNpQW� MHOHQLN�PHJ��-HOOHJ]HWHV�SpOGiLW� WDOiOMXN�HQQHN�D�VXPpU�DNNiG�
PLWROyJLiEDQ�� DKRO� (QOLO�� D� V]pO� XUD� SXV]WtWRWWD� HO� |]|QYt]]HO� D]� LVWHQWDJDGy�
HPEHULVpJHW�� iP� =LXV]XGUD� NLUiO\� pV� FVDOiGMD� PHJPHQHN�OW� �� (KKH]� QDJ\RQ�
KDVRQOtW� D� KpEHU� PLWROyJLD� |]|QYt]PtWRV]D�� DPLW� D� %LEOLD� LV� PHJ|U|NtW�� HEEHQ�
1Rp�|U|NtWL� iW� D]�HPEHULVpJHW� pV�D]�iOODWYLOiJRW�EiUNiMiQ�D]�HON|YHWNH]Ę�NRURN�
V]iPiUD��$]�HJ\LSWRPL�PLWROyJLiEDQ�D]�|]|QYt]�HJ\�NDWDV]WUyIDHVHPpQ\��PHO\�
DEEDQ�D]�HVHWEHQ�W|UWpQLN��KD�HJ\�IiUDy�OHONH�QHP�OpSKHW�iW�D�W~OYLOiJUD��HNNRU�D�
1tOXV�IRO\y�YL]H�|QW�NL�pV�SXV]WtWMD�HO�D]�pOĘNHW���

�� 3pOGiXO�-iQRV�DSRVWRO�KpW��]HQHWH�D�-HOHQpVHN�N|Q\YpQHN�HOHMpQ��D�KpW�J\HUW\DWDUWy��D�
KpW� DQJ\DO�� D� KpW� KDUVRQiV�� YDJ\� D� OHJKtUHVHEE�� D� KpW�SHFVpW��PHO\� D� WLWRN]DWRVViJ�� D�
PLV]WpULXP�V]LPEyOXPD�

�� 9HURQLFD�,RQV��0LWROyJLD������
�� 9HURQLFD�,RQV��0LWROyJLD������



���

)XUFViQDN� WĦQKHW�D�EHYH]HWpVEHQ�PHJIRJDOPD]RWW�JRQGRODWRN� W�NUpEHQ� ±
PHO\� V]HULQW�7RONLHQUD�D�JHUPiQ�pV�NHOWD�QpSHN�PLWROyJLiMD�KDWRWW� OHJLQNiEE� ±
KRJ\�GROJR]DWRPEDQ�D�NHOHWL��PpJ�LQNiEE�D�J|U|J��GH�OHJIĘNpSSHQ�D�NHUHV]WpQ\�
PLWROyJLiYDO� KR]RN� SiUKX]DPRNDW�� (QQHN� HJ\UpV]W� D]� D]� RND�� KRJ\� MREEiUD� D�
J|U|J�pV�NHUHV]WpQ\�PLWROyJLiEDQ�YDJ\RN�MiUWDV��PiVUpV]W�SHGLJ�D]��KRJ\�WDOiQ�D�
J|U|J� PLWROyJLD� D� OHJNRPSOH[HEE�� OHJ|VV]HWHWWHEE� D� WHUPpV]HWN|]HOL� QpSHN�
PLWROyJLiL�N|]�O��$�N�O|QE|]Ę�PLWROyJLiNDW�DP~J\�VHP�V]HPOpOKHWM�N�KRPRJpQ��
|QiOOy� UHQGV]HUNpQW�� D� WHUPpV]HWN|]HOL� QpSHN� PLWROyJLiMiEDQ� XJ\DQLV� KDVRQOy�
HOHPHN� MHOHQQHN� PHJ� �HOWpUĘ� IRUPiEDQ��� YpOKHWĘHQ� D� KDVRQOy� DODSIHOWpWHOHN�
UpYpQ��UiDGiVXO�D�N�O|QE|]Ę�QpSFVRSRUWRN�NHYHUHGpVH�PDJiYDO�KR]WD�D�PtWRV]RN�
NHYHUHGpVpW�LV��tJ\�D�N�O|QE|]Ę�PLWROyJLiN�N|]YHWOHQ�O�LV�KDWQDN�HJ\PiVUD��

$�PLWROyJLiN� HJ\PiVUD� YRQDWNR]WDWKDWyViJiW�*�� 6�� .LUN� LV�PHJHPOtWL�$�
PtWRV] FtPĦ� PXQNiMiEDQ�� DKRO� D� J|U|J� pV� JHUPiQ� PLWROyJLiN� |VV]HYHWpVpQHN�
OHKHWĘVpJHLW� WiUMD� IHO�� pUYHOpVpEHQ� SHGLJ� DOiWiPDV]WMD� D]W� D� PHJiOODStWiVRPDW��
PHO\�D�J|U|J�PtWRV]YLOiJ�HJ\IDMWD�KHJHPyQLiMiW�EL]RQ\JDWMD��� $�EHYH]HWĘPEHQ�
$� *\ĦUĦN� 8UD� PLWROyJLDL� NDSFVRODWDLW� HPOtWYH� D� .DOHYDOiW� LV� EHHPHOWHP� D�
IHOVRUROiVED��PpJLV�FVDN�HJ\�NpW�DONDORPPDO�WpUWHP�NL�Ui�D�WHUHPWpVPtWRV]�NDS�
FViQ��(QQpO�MyYDO�W|EE�NDSFVROyGiVL�SRQW�YDQ�D�NpW�PĦ�N|]|WW��PHO\HNUH�V]LQWpQ�D�
KHO\V]ĦNH� PLDWW� QHP� WpUHN� NL�� $� .DOHYDOiYDO� YDOy� URNRQtWiV� D� 4XHQWD�
VLOPDULOOLRQ IHMH]HW� WiUJ\DOiVDNRU�YiOLN� IRQWRVVi��XJ\DQLV�D�V]LOPDULORNpUW�YtYRWW�
KDUF�SiUKX]DPED�iOOtWKDWy�D�6]DPSy�N|U�OL� FVHOHNPpQ\HNNHO��$UUyO�QHP� LV�EH�
V]pOYH�� KRJ\�PiU� PDJD� D� .DOHYDOD� LV� VRN� V]iOODO� N|WĘGLN� D� PLWROyJLDL� KDJ\R�
PiQ\KR]�� H]iOWDO� N|]YHWYH� PiVNpSS� LV� PHJMHOHQLN� D� PĦEHQ� �� 5iDGiVXO� $�
*\ĦUĦN� 8UD PĦIDML� EHVRUROiViQDN� SUREOHPDWLNiMD� NDSFViQ� LV� HOĘNHU�O� D� .DOH�
YDOD�� XJ\DQLV� 7RONLHQ�PĦYH� D� UHJpQ\� pV� D� KĘVL� pQHN��PiV� V]yYDO� HSRV]� KDWiU�
WHU�OHWpQ� KHO\H]NHGLN� HO�� HSRV]LViJD� SHGLJ� W|EE� YRQiViEDQ� LV� D� .DOHYDOiEyO�
J\|NHUH]WHWKHWĘ�

$� V]LOPDULORN WRYiEEL� IHMH]HWHLEHQ� PHJLVPHUNHG�QN� D� NpVĘEEL� .|]pS�
I|OGpW� EHQpSHVtWĘ� IDMRNNDO��0RUJRWK� OHJ\Ę]pVpYHO�� 6]DXURQ�PHJMHOHQpVpYHO�� D]�
HPEHUHN� YLOiJiQDN� HOSXV]WtWiViYDO�� pV� D� +DWDORP� *\ĦUĦLQHN� HONpV]tWpVpYHO��
FVXSD� RO\DQ�PHVHL� HOHPPHO��PHO\HN�$�*\ĦUĦN�8UD W|UWpQHWpEHQ� Q\HULN� HO� DN�
WXDOLWiVXNDW� pV� YpJVĘ� pUWHOP�NHW�� iP� PLWROyJLDL� EHiJ\D]RWWViJXN� $� V]LOPD�
ULORNKR]�� $� EDEyKR]�� pV� H]HNHQ� D� PĦYHNHQ� NHUHV]W�O� D� WHUPpV]HWL� QpSHN�
PLWROyJLiMiKR]�NDSFVROMD�ĘNHW�

�� Ä1HP� LVPHU�QN�PpJ�HJ\�PLWROyJLiW� ± DNiU� IHMOHWW�� DNiU�SULPLWtY�� DQWLN�YDJ\�PRGHUQ�
PLWROyJLiUyO� OHJ\HQ� LV� V]y� ±�� DPHO\� RO\DQ� NRPSOH[� pV� UHQGV]HUHV� YROQD��PLQW� D� J|�
U|J«�$�JHUPiQ�KDJ\RPiQ\�HOVĘ�SLOODQWiVUD�D�J|U|JJHO�SRQWRVDQ�|VV]HKDVRQOtWKDWyQDN�
WĦQLN�´�*��6��.LUN��$�PtWRV]��%XGDSHVW��+ROQDS�.LDGy�������������

�� +RQNR� /DXUL�� $� .DOHYDOD� pV� D� PtWRV]RN�� %XGDSHVW�� 6HSDUDWXP� H[� 1\HOYWXGRPiQ\L�
.|]OHPpQ\HN����������


