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6]pSODN\�*HUGD

$XUD��D�NLWHUMHV]WHWW�MHOHQOpW


.pUGpVHN�HJ\�YLGHySHUIRUPDQV]�DSURSyMiQ

7DQXOPiQ\RPEDQ�D�SHUIRUPDWLYLWiV� MHOHQVpJpW�D]�HVHPpQ\V]HUĦVpJ�DVSH�
NWXViEyO� N|]HOtWHP�PHJ��$]W� YL]VJiORP�� KRJ\� D]� HVHPpQ\� OpWUHM|WWpQHN�PLIpOH�
MHOHQOpW�D�IHOWpWHOH��(J\iOWDOiQ��PLW�MHOHQW�D�MHOHQOpW��DPHO\�D�QDSQ\XJDWL�ILOR]yILDL�
WUDGtFLyEDQ�PLQGLJ�LV�D]�eQ�YLOiJKR]�pV�|QPDJiKR]�YDOy�YLV]RQ\XOiVDNpQW�YROW�
PHJKDWiUR]YD"�0LW� MHOHQW�DEEDQ�D]�HVHWEHQ��KD�QHP�D]�HJ\HV�V]XEMHNWXP�IHOĘO�
JRQGROMXN� HO�� KDQHP� D]� HVHPpQ\� IHOĘO"� $� MHOHQOpW� IRJDOPiW� HOĘDGiVRPEDQ� D�
PĦDONRWiV� iOWDO� WHUHPWHWW� HV]WpWLNDL� V]LWXiFLyEyO� YH]HWHP� OH�� DPL� OHKHWĘYp� WHV]L�
V]iPRPUD�� KRJ\� XJ\DQD]RQ� PĦYpV]HWL� HVHPpQ\� UpV]HVHLNpQW� HJ\V]HUUH�
WpWHOH]]HN� N�O|QIpOH�� MHOHQOpWV]HUĦHQ� PHJQ\LODWNR]y� V]XEMHNWXPRNDW�� DONRWyW��
HOĘDGyW�� EHIRJDGyW�� ÈOOtWiVRP� V]HULQW� D� N|]WHV� V]XEMHNWXP� D� SHUIRUPDWLYLWiV�
HOĘIHOWpWHOH�

(ULND� )LVFKHU�/LFKWH� $� SHUIRUPDWLYLWiV� HV]WpWLNiMD FtPĦ� N|Q\YpEHQ� HJ\�
N|]|VVpJNpQW� pUWHWW� V]XEMHNWLYLWiV� OHKHWĘVpJpW� DODSR]]D�PHJ�� 7HyULiMD� V]HULQW� D�
SHUIRUPDWtY� HUHMĦ�PĦYpV]HWL� SURGXNWXPRN� QHP� IRJKDWyN� IHO� ÄD]� DONRWyMiWyO� pV�
EHIRJDGyMiWyO� HJ\DUiQW� I�JJHWOHQ� OpWWHO� EtUy´� DONRWiVNpQW�� XJ\DQLV� ÄHJ\� YDOD�
PHQQ\L�MHOHQOpYĘW�PDJiED�ROYDV]Wy�HVHPpQ\�V]�OHWLN´��$PL�HJ\~WWDO�D]W�MHOHQWL��
KRJ\�D�Qp]ĘN�QHP�HJ\�WiUJJ\DO�iOOQDN�V]HPEHQ��ÄKDQHP�RO\DQ�KLF�HW�QXQF KHO\�
]HWEH� NHU�OQHN�� DPHO\QHN� D]� D]RQRV� WpUEHQ� pV� LGĘEHQ� MHOHQOpYĘ� ªWiUV�
V]XEMHNWXPRN©� >.R�6XEMHNW@� HJ\IRUPD� UpV]HVHL�� >«@�(]� D� IRO\DPDW� D� V]XEMHN�
WXP�pV�D]�REMHNWXP�N|]|WWL�GLFKRWyPLiW�RO\DQ�N|]WHV�YLV]RQQ\i�DODNtWMD��DPHO\�
EHQ�VHP�PHJKDWiUR]QL��VHP�HOYiODV]WDQL�QHP�OHKHW�D�NpW�SR]tFLyW�´� $�NpUGpVHP�
D]��KRJ\�PL� WHV]L� OHKHWĘYp�HJ\iOWDOiEDQ�D�NDSFVRODWRW�REMHNWXP�pV�V]XEMHNWXP��
D]�iWMiUiVW�HJ\LN�pV�PiVLN�V]XEMHNWXP�N|]|WW��pV�PL�D]�D� WpUEHOL�LGĘEHOL� WRSRV]��
DPL�D]�iWMiUiVW�EL]WRVtWMD"�

$�SHUIRUPDWLYLWiV�MHOHQVpJpQHN�D�IHQRPHQROyJLDL�GLVNXU]XV�NHUHWHLQ�EHO�OL�
YL]VJiODWDNRU� ± D]D]� QHP� D� WiUVDGDOPL�NXOWXUiOLV� J\DNRUODWRN� PĦN|GpVpW� YL]V�
JiOYD�± )LVFKHU�/LFKWH�IRJDORP�PHJKDWiUR]iViUD�WiPDV]NRGRP��0LQW�LVPHUHWHV��
D�QpPHW� V]tQKi]L� WHRUHWLNXV� ~J\� YpOL�� KRJ\� D� ���� V]i]DG� IRO\DPiQ� YpJEHPHQĘ�
SHUIRUPDWtY�IRUGXODW�QHP�SXV]WiQ�D�V]tQKi]DW�pULQWHWWH��KDQHP�D�WHOMHV�E|OFVHOHWL�
pV� PĦYpV]HWL� pOHWHW�� VĘW�� KDWiVD� PD� PiU� D� WHUPpV]HWWXGRPiQ\� N�O|QE|]Ę�


 $� NXWDWiVW� D]� ()23��������������������� Ä.XWDWiVL� NDSDFLWiVRN� pV� V]ROJiOWDWiVRN�
NRPSOH[�IHMOHV]WpVH�D]�(V]WHUKi]\�.iURO\�(J\HWHPHQ��FtPĦ�SURMHNW�WiPRJDWWD�

� 9|��� (ULND� )LVFKHU�/LFKWH�� $� SHUIRUPDWLYLWiV� HV]WpWLNiMD �.LVV� *DEULHOOD� IRUGtWiVD���
%DODVVL��%S������������
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WHU�OHWHLQ�LV�PHJILJ\HOKHWĘ��$�SHUIRUPDWtY�IRUGXODW�HOVĘ�KXOOiPiW�)LVFKHU�/LFKWH�
D]� �����HV� pYHNUH� GDWiOMD�� DPLNRU� LV� 0D[� +HUPDQQ� D]� HOĘDGiV� ~M� IRJDOPiW�
DONRWWD� PHJ�� HJ\�PRGHUQ� V]tQKi]WXGRPiQ\�PHJDODSR]iViQDN� V]iQGpNiYDO�� $]�
HOĘDGiV� IRJDOPD� H� V]HULQW� D� MHOHQOpWEĘO�� V]tQpV]� pV� Qp]Ę� HJ\�WWHV� WHVWL� MHOHQ�
OpWpQHN� D]� iOOtWiViEyO� YH]HWKHWĘ� OH�� ÄD]� HOĘDGiV� D� MiWpNRVRN� pV� D� Qp]ĘN� N|]|WW�
HVHPpQQ\p� YiOLN� >VLFK� HULJPHW@�� N|YHWNH]pVNpSS� QHP� U|J]tWKHWĘ�� QHP� DGKDWy�
WRYiEE��iWPHQHWL�pV�PXODQGy´�� $PLNRU�D�N|]WHV�V]XEMHNWXPUyO�EHV]pOHN��DNNRU�
D�PĦDONRWiV�HPH�KHUPDQQL�PHJKDWiUR]iViEyO��QiOD�H]�KDQJV~O\R]RWWDQ��HOĘDGiV��
LQGXORN� NL�� DPHO\� HVHPpQ\V]HUĦVpJHW� pV� N|]|V� iWpOpVW� MHOHQW� +HUPDQQ�
PHJIRJDOPD]iVD� V]HULQW�D� V]tQKi]�ÄWiUVDV� MiWpN� ± PLQGHQNL� MiWpND�PLQGHQNLpUW��
>«@�$�V]tQKi]EDQ�PLQGLJ�LV�MHOHQ�YDQ�HJ\�N|]|VVpJ�´�

$�SHUIRUPDWtY� IRUGXODW�PiVRGLN� KXOOiPD� D� KDWYDQDV� pYHN�PĦYpV]HWL� DN�
FLyLYDO�N|YHWNH]HWW�EH�� DPHO\HW�PRVW�QHP� WiUJ\DORN��$PLW�YLV]RQW� IRQWRV�PHJ�
HPOtWHQL��PDJiW�D�IRJDOPDW�$XVWLQ�Q\HOYpV]HWL�WHUPLQXVNpQW�D]������|V�KDUYDUGL�
HOĘDGiV�VRUR]DWiQDN� HOVĘ� HOĘDGiViEDQ� KDV]QiOWD�� D� ÄSHUIRUP´� D� PHJQ\LODW�
NR]iVRN� HJ\�EL]RQ\RV� WtSXViQDN� D� MHO|OpVpUH� V]ROJiOW��PHO\HNHW� ÄSHUIRUPDWtY´�
QDN� LOOHWYH� ÄSHUIRUPDWtYXP´�QDN�QHYH]HWW�� (QQHN�Q\RPiQ� WHUMHGW� HO� D� ÄSHUIRU�
PDQV]´�NLIHMH]pV��DPHO\��-RKDQQ�/RWKDU�6FKU|GHU�GHILQtFLyV]HUĦ�PHJKDWiUR]iVD�
DODSMiQ�� EL]RQ\RV� PĦYpV]HWL� MHOHQVpJHN� EHD]RQRVtWiViUD� V]ROJiOW� ± HJ\IHOĘO� D�
IOX[XVEDQ� HOWHUMHGW� ~M� NpS]ĘPĦYpV]HWL� PĦIDM�� PiVIHOĘO� D� NtVpUOHWL� NLIHMH]pV�
IRUPiNNDO�IRJODONR]y�V]tQKi]L�pV�WiQFRV�HOĘDGiVRN�PHJQHYH]pVpUH��1HP�VRNNDO�
NpVĘEE�D�WiUVDGDORPWXGRPiQ\RN�V]yWiUiED�LV�EHpS�OW��VĘW�QHPFVDN�D�WXGRPiQ\��
GH�D�KpWN|]QDSL�pOHW�N�O|QIpOH�V]HJPHQVHLEHQ��SROLWLND��JD]GDViJ��PpGLD�VWE���LV�
DONDOPD]QL�NH]GWpN�D]�HVHPpQ\V]HUĦ�PHJQ\LOYiQXOiVRN�OHtUiViUD��

.XOW~UiQN� N�O|QIpOH� WiUVDGDOPL�� WXGRPiQ\RV�� PĦYpV]HWL� MHOHQVpJHLQHN�
HVHPpQ\NpQW�YDOy�PHJUDJDGiVD�D]RQEDQ�PLQGHQHNHOĘWW�D]pUW�OHKHWVpJHV��PHUW�D]�
HVHPpQ\HNHW� iWpOĘ� DODQ\NpQW� HJ\� RO\DQ� HPEHUW� �V]XEMHNWXPRW�� WpWHOH]�QN�� DNL�
WHVWLVpJpEHQ�� D]� DGRWW� LWW� pV�PRVW� SLOODQDWEDQ�YDQ� MHOHQ��$�SHUIRUPDWtY� IRUGXODW�
QHP� N|YHWNH]KHWHWW� YROQD� EH� D� ÄPHJWHVWHV�OpV´� >HPERGLPHQW@ UDGLNiOLVDQ�
~MUDpUWHOPH]HWW�IRJDOPD�QpON�O��(EEHQ�D]�~M�IRJDORPEDQ�D]�YiOLN�Q\LOYiQYDOyYi��
ÄKRJ\� D]� HPEHU� WHVWL� YLOiJEDQ�EHQQH�OpWH� D]� DODSIHOWpWHOH� DQQDN�� KRJ\� D� WHVWHW�

� (ULND�)LVFKHU�/LFKWH��$�SHUIRUPDWLYLWiV�HV]WpWLNiMD� �.LVV�*DEULHOOD IRUGtWiVD���%DODVVL��
%S������������

� 0D[�+HUPDQQ��hEHU� GLH� $XIJDEHQ� HLQHV� WKHDWHUZLVVHQVFKDIWOLFKHQ� ,QVWLWXWV��9RUWUDJ�
YRP� ���� -XQL� ������ ,Q�� +HOPDU� .OLHU� �V]HUN���� 7KHDWHUZLVVHQVFKDIW� LP�
GHXWVFKSUDFKLJHQ� 5DXP� :LVVHQVFKDIWOLFKH� %XFKJHVHOOVFKDIW� 'DUPVWDGW�� ������ ����
+HUPDQQ� WRYiEEL�� )LVFKHU�/LFKWH� iOWDO� KLYDWNR]RWW� V]|YHJHL�� 8Ę� )RUVFKXQJHQ� ]XU�
GHXWVFKHQ�7KHDWHUJHVFKLFWH�GHV�0LWWHODOWHUV�XQG�GHU�5HQDLVVDQFH� :HLGPDQQ��%HUOLQ��
�������8Ę��'DV�WKHDWUDOLVFKH�5DXPHUOHEQLV� ,Q��%HULFKW�YRP����.RQJUH��I�U�bVWKHWLN�
XQG�$OOJHPHLQH�.XQVWZLVVHQVFKDIW� %HUOLQ�������

� 9|�� -RKQ� /��$XVWLQ��+RZ�7R�'R� 7KLQJV�:LWK�:RUGV�� 7KH�&ODUHQGRQ� 3UHVV��2[IRUG��
��������±���
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REMHNWXPQDN�� WpPiQDN�� D� V]LPEyOXPNpS]ĘGpV� IRUUiViQDN�� D� MHONpS]ĘGpV� DQ\D�
JiQDN�� D� NXOWXUiOLV� EHtUyGiV� WHUPpNpQHN� WHNLQWKHVV�N´�� (JpV]HQ� D� N|]HOP~OWLJ�
D]�HPEHUL�WHVWHW�D�E|OFVHOHWL�ILOR]yILDL�NXWDWiVRN�QHP�LVPHUWpN�HO�D]�iWpOpV�KLWHOHV�
DODQ\DNpQW�± PL�W|EE��D�����V]i]DGLJ�D WHVWHW�|QiOOy�HQWLWiVNpQW�QHP�LV�WpWHOH]WpN��
HOOHQNH]ĘOHJ�� HOIRMWiVVDO� LOOHWWpN�� N�O|QIpOH� OHLJi]iVL�PĦYHOHWHNQHN�YHWHWWpN� DOi��
7KRPDV� &VRUGDV� KtYWD� IHO� Ui� D� ILJ\HOPHW� NXOWXUiOLV� DQWURSROyJLDL� DVSHNWXV~�
YL]VJiOyGiVDLEDQ�� KRJ\� D� NXOW~UDNpS]Ę� HOMiUiVRN� HOHYH� QHP� LV� WHWWHN� PiVW�
OHKHWĘYp�� PLQW� D� WHVW� HOIHGpVpW�� D� WHVW� FVDN� D� V]|YHJHQ�� D� PĦDONRWiVRQ�� D�
WiUVDGDOPL�J\DNRUODWRQ��D]D]�N�O|QIpOH�MHO|OĘGpVL�IRO\DPDWRNRQ�NHUHV]W�O� WXGRWW�
PHJNpS]ĘGQL� ± V]LPEyOXPNpQW� YDJ\� PHWDIRUDNpQW� ±�� QHP� SHGLJ� ~J\�� PLQW� D�
YLOiJUyO� V]HU]HWW� LVPHUHWHLQN� HUHGHQGĘ�� N|]YHWOHQ�O� PHJWDSDV]WDOKDWy� IRUUiVD��
&VRUGDV�YH]HWL�EH�D�NXOWXUiOLV�GLVNXU]XVRNED�D]�ÄHPERGLPHQW´ IRJDOPiW��KDQJ�
V~O\R]YD��KRJ\�QHP�D�NXOW~UD�KR]]D�OpWUH�D�WHVWHW��KDQHP�IRUGtWYD��ÄD�NXOW~UD�D]�
HPEHUL� WHVWEHQ� J\|NHUH]LN´�� $� ÄPHJWHVWHV�OpV´� IRJDOPD� D� NXOWXUiOLV� DNWLYLWiVW�
D]� HPEHUL� WHVW� IHQRPpQMiEyO�� D]� HPEHU� WHVWL� YLOiJEDQ�EHQQH�OpWpEĘO� YH]HWL� OH��
0DJD�D�UHSUH]HQWiFLy�HUUH�pS�O��DKRJ\�PLQGHQIpOH� WiUVDGDOPL�DNWXV�pV�PLQGHQ�
IpOH�PĦYpV]HWL�EHIRJDGiV�LV��

)LVFKHU�/LFKWH� PHJKDWiUR]iVD� V]HULQW� D� PĦYpV]HWL� HVHPpQ\� SHUIRUPD�
WLYLWiVD� QHP� D� MHOV]HUĦVpJHQ� Q\XJV]LN�� (OOHQNH]ĘOHJ�� pSSHQ� DEEyO� D�
V]HPLRWLNiEyO� YH]HW� NL�� DPHO\� D� EHIRJDGiV� KHUPHQHXWLNiMiW� SXV]WiQ� D� MHO|OĘ�
MHO|OW�NDSFVRODWiUD�UHGXNiOMD�± D]�HVHPpQ\V]HUĦHQ�YpJEHPHQĘ�DNWXVRN�HVHWpEHQ�
D]RQEDQ� VRNNDO� HUĘWHOMHVHEEHQ� Q\LODWNR]LN� NL� PHJ� D]� DQ\DJLViJ�� LOOHWYH� D�
WHVWLVpJ��+DWiVW�YiOW�NL��1HP�PLQWKD�D]�DQ\DJ�pV�D�WHVW�PR]]DQDWDL�QH�YiOQiQDN�
HJ\� pUWHOPH]pVL� IRO\DPDWEDQ�PDJXN� LV� MHO|OĘNNp� �DNiU� HJ\� HFVHWYRQiVUyO�� DNiU�
HJ\�KDQJUyO��DNiU�HJ\� WHVW�PR]GXODWDLUyO� OHJ\HQ�V]y���XJ\DQDNNRU�D]�DQ\DJLViJ�
N|]YHWOHQ�� WHVWUH� J\DNRUROW� KDWiVD�� pV� PDJiQDN� D� WHVWLQHN� D]� |QPDJiUD� YDOy�
YRQDWNR]iVD� KRUGR]� YDODPL� RO\DVPLW� LV�� DPL� W~OPXWDW� D� MHO|OĘL� VWiWXV]RQ�� 0L�
W|EE�� HOOHQiOO� D� MHOOp� YiOiVQDN� �JRQGROMXQN� FVDN� .ULVWHYiQDN� D� WHVWLEĘO�
HUHGH]WHWHWW� DEMHNFLy�WHUPLQXViUD�� PHO\� OpQ\HJH� V]HULQW� D� QHP� WiUJ\� pV� QHP�
V]XEMHNWXPV]HUĦW� MHOHQWL��� $� WHVWLHV� YRQDWNR]iVRN� RO\DQ� Q\HOYLOHJ� PHJUDJDG�
KDWDWODQ� WDUWDOPDNDW� KRUGR]QDN�� DPHO\HN� D� UDFLRQiOLV�V]HOOHPL� YLOiJNpSEH� QHP�
LOOHV]WKHWĘN� EH�� DPHO\HN� pUWHOPH]KHWHWOHQ�O� pV� GHJUDGiOyDQ� YLVV]DKXOODQDN� D]�
|QPDJiED�]XKDQy�WHVWUH�

8J\DQDNNRU�D]�HVHPpQ\�SHUIRUPDWLYLWiVD�QHP�SXV]WiQ�D�PHJWHVWHV�OpVHQ�
DODSXO��$]�HVHPpQQ\p�YiOiVQDN�YDQ�HJ\�V]HOOHPL�YHW�OHWH�LV�± SRQWRVDEEDQ�HJ\�
RO\DQ�KRUL]RQWMD��DPHO\�OiWV]yODJ�D�V]HOOHPKH]�N|WĘGLN��'H�FVDN�OiWV]yODJ��$PLW�
XJ\DQLV� QHP� OiWXQN�� VHP�PiV� pU]pNV]HUY�QNNHO� QHP� pU]pNHO�QN�� D]W� V]HOOHPL�

� -��/��$XVWLQ��,��P� ���±����
� 7KRPDV�-��&VRUGDV��7KH�ERG\�DV�UHSUHVHQWDWLRQ�DQG�EHLQJ�LQ�WKH�ZRUOG��,Q��8Ę���V]HUN����
(PERGLPHQW�DQG�([SHULHQFH��7KH�([LVWHQWLDO�*URXQG�RI�&XOWXUH�DQG�6HOI��&DPEULGJH��
���������,Gp]L��(��)LVFKHU�/LFKWH��,��P������
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DNWXVNpQW� D]RQRVtWMXN�� V� QHP� N|WM�N� D� WHVWLVpJKH]�� -yOOHKHW� XJ\DQ~J\� WHVWL� pV�
WpUEHOL�NDSFVRODWUyO�YDQ�V]y�± FVDN�pSSHQ�PHJUDJDGKDWDWODQ�D]��DPL�YpJEHPHJ\��
$]� HVHPpQ\V]HUĦ� DNFLyEDQ� D]W� WHNLQWM�N� pU]pNHOKHWĘ� YDOyViJQDN�� DPL� D� VDMiW�
WHVW�QNEĘO� UHDNFLyW�YiOW�NL�� DPL� IL]LROyJLDLODJ� WDSDV]WDOKDWy�KDWiVVDO�YDQ� UiQN� ±
H]W� QHYH]]�N� PHJWHVWHV�OpVQHN�� ÈP� D� KDWiV� PLQGLJ� HJ\� N|]YHWtWpVHQ�� HJ\�
NDSFVROyGiVRQ�� HJ\� NLWHUMHV]WpVHQ�� YDJ\� KD� WHWV]LN�� VXJiU]iVRQ� DODSXO��$� KDWiV�
PLQGLJ�PiVKRQQDQ��PiVEyO�LQGXO�NL��D�PĦDONRWiVEyO��D]�DONRWyEyO��D]�HOĘDGyEyO�
± D�V]HPpO\HN�pV�YDJ\�WiUJ\DN�DQ\DJL�WHVWL�YDOyViJiEyO��$]D]�QHP�FVDN�D�VDMiW�
WHVWHPEHQ WDSDV]WDOKDWy�DIIHNFLyN��pU]HWHN� WXGyVtWDQDN�UyOD��KDQHP�D]� LV��DPL�D�
PiVLNEDQ� WiUXO� IHO� MHOHQOpWNpQW��$�KDWiV� pSSHQ� D]W� MHOHQWL�� KRJ\� D� WiUVV]XEMHNW�
XPRN� N|]|WW� OpWUHM|Q� HJ\� HJ\V]HUUH� iWpOKHWĘ� HVHPpQ\�� D�PĦYpV]HWL� SURGXNWXP�
�DNiU� WiUJ\UyO�� DNiU� HOĘDGiVUyO� YDQ� V]y�� IHOWiPDV]WMD� D]W� D� N|]WHV� MHOHQOpWHW��
DPHO\QHN�OpQ\HJH�D]�iWWHUMHGpV��iWWHUMHGpV�D�WiUJ\UyO��D]�DONRWyUyO��D]�HOĘDGyUyO�D�
EHIRJDGyUD�� D� Qp]ĘUH�� D� 0iVLNUD�� $]� iWWHUMHGpVQHN� NLIHMH]HWW� WpUEHOL� NDUDNWHUH�
YDQ�� KLV]HQ� D� WiYROEyO� pUNH]LN� N|]HOUH� ± KR]]iP�� DNL� MHOHQ� YDJ\RN� D]� ÄLWW� pV�
PRVW´�SLOODQDWEDQ��V�PLXWiQ�PDJiYDO�UDJDG��YLVV]DVRGRU�D�0iVLNKR]��+XOOiP]y��
LGH�RGD�WDUWy�PR]JiV�M|Q�OpWUH���D]�ÄLWW´�NLWiJXO��$�WpU�D]�HQHUJLiN�NLWHUMHGpVpYp�
YiOLN��6]�QWHOHQ�iWWHUMHGpVVp��$]�iWWHUMHGpV�LGĘEHOL�WpUEHOL�WRSRV]iW�QHYH]KHWM�N�±
%HQMDPLQ�Q\RPiQ�± DXUiQDN��

0LQGH]W� PRVW� 6]LUWHV� -iQRV� 3UR�VRUR]DWiQDN� ���|V� V]iP~� YLGHySHUIRU�
PDQV]iQ�NHUHV]W�O� LJ\HNV]HP�pU]pNHOWHWQL�� (EEHQ�D�PĦEHQ�D]�|QIHOPXWDWiV��D]�
eQ� MHOHQOpWpQHN� D� IHOPXWDWiVD� D� OHJIRQWRVDEE� PRWtYXP�� )RQWRV� D] LV�� KRJ\�
YLGHySHUIRUPDQV]UyO� YDQ� V]y�� HJ\� RO\DQ� WHFKQLNDL� PpGLXP� N|]EHLNWDWiViUyO��
DPHO\� QHP� WHV]L� OHKHWĘYp�� KRJ\� D� IL]LNDL� YDOyViJiEDQ� MHOHQ� OpYĘ� PĦYpV]� D]�
HQHUJLiN� N|]YHWOHQ�� WHVWLHV� iWDGyGiVD� UpYpQ� WHUHPWVH�PHJ� D� Qp]Ę� WHVWLHV� MHOHQ�
OpWpW��D]D]�D�Qp]Ę�V]iPiUD�LV�N|]YHWOHQ�O�iWpOKHWĘ��HVHPpQ\V]HUĦ�PHJWHVWHV�OpVW��
$� FVDN� NpSHUQ\ĘQ� V]HPOpOKHWĘ� YLGHySHUIRUPDQV]� N|]WHV� VWiWXV]W� IRJODO� HO� D�
WiUJ\L��OHFVHQGHVtWHWW�REMHNWLYLWiV�pV�D�V]HPpO\HVVpJ�V]XEMHNWtY�HUHMH�N|]|WW�

1p]]�N�HOĘV]|U� D]W�� KRJ\�PLO\HQ�QDUUDWtYD� NpS]ĘGLN�PHJ�D�PĦEHQ��(J\�
IpUIL� HJ\� PRVGyWiO� IHOHWW� iOO�� 7LV]WD� Yt]]HO� G|U]V|OL� D]� DUFiW�� D� PHOONDViW�� D�
KyQDOMiW�� PR]GXODWDLW� HJ\UH� J|UFV|VHEEHQ� LVPpWOL�� .pWVpJEHHVpVpW� QHP� D�
WHNLQWHWpEĘO�ROYDVVXN�NL��KLV]HQ�QHP�Qp]�D�N|]|QVpJpUH��KDQHP�DEEyO��DKRJ\DQ�
D]� DNFLy� ULWPXVD� IHOJ\RUVXO�� $]WiQ� D�PLQG� YDGDEEXO� VLNiOW� EĘUUH� HJ\V]HU� FVDN�
IHNHWH� IHVWpNFVHSSHN�NH]GHQHN�KXOODQL�� DPHO\HN�D�Yt]]HO�NHYHUHGYH� V|WpW� V]tQĦ�
SDWDNRNEDQ�IRO\QDN�D� WHVWHQ�V]pW��0LQGH]�QHP�HJ\V]HUĦHQ�KLiEDYDOyYi� WHV]L�D]�
DGGLJL� FVHOHNYpVVRUW�� KDQHP HOOHQNH]ĘMpEH� IRUGtWMD� D� V]iQGpNRW�� D�PHJWLV]WXOiV�
EHV]HQQ\H]ĘGpVVp� YiOLN�� 9pJ�O� D� IpUIL� DEEDKDJ\MD� D� PRVDNRGiVW�� V� PLN|]EHQ�
WRYiEE�FVDSyGQDN�Ui�D�IHVWpNS|WW\|N�pV�HJ\UH�QDJ\REEDN�OHV]QHN�D�IHNHWH�IROWRN��
IHOHPHOL� D� IHMpW�� (NNRU� WHNLQW� D� Qp]Ę� V]HPpEH�� 3RQWRVDEEDQ� QHP� D� Qp]ĘpEH��
KDQHP� D� V]HPWĘO� V]HPEHQ� HOKHO\H]HWW� NDPHUD� QHXWUiOLV� OHQFVpMpEH�� DPHO\� QHP�

� /iVG��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y E*XKZ�]I$/N
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UHDJiO��QHP�YiODV]RO��FVDN�NRQVWDWiO�pV�PHJ|U|NtW��.RQVWDWiOMD�D]W�D�EHOHQ\XJYy�
HPEHUL� JHV]WXVW�� DPHO\� QHP� DNDU� WRYiEE� N�]GHQL� D� PHJWLV]WXOiVpUW�� KDQHP�
UH]LJQiOWDQ� HOIRJDGMD� D� EHV]HQQ\H]ĘGpVW�� $� IpUIL� PR]GXODWODQQi� GHUPHG�� GH� D�
NDPHUiED� EL]DORPPDO� Qp]�� PHUW� WXGMD�� KRJ\� D]� WRYiEEDGMD� D]� Ę� �]HQHWpW��
9DOyMiEDQ�QLQFV� LV��]HQHW��YDJ\�KD�PpJLV��DNNRU�FVDN�DQQ\L�� ,WW�iOORN�HOĘWWHWHN��
PH]tWHOHQ�O�� V� IHOPXWDWRP�PDJDPEDQ�D]�HVHQGĘ�HPEHUW��D]W��DNL� YDJ\RN��DGGLJ�
WLV]WtWRP�� G|U]V|O|P�� NDSDURP� |QPDJDP�� PtJ� MHOHQYDOy�� D� YLOiJRPQDN�
NLV]ROJiOWDWRWW� OpQQ\p� QHP� YiORN� 6]LUWHV� -iQRV� U|YLG� YLGHySHUIRUPDQV]iEDQ� ±
PHO\EHQ� D]� HPEHUL� WHVWDODN� KDORWW�� NpSL� PLQĘVpJpEĘO� iWOpS� D� MHOHQYDOyViJED� ±
PDJiW� D� SHUIRUPDWLYLWiVW�� YDJ\� KD� WHWV]LN�� D� MHOHQYDOyYi�YiOiVW�� D]� HVHPpQ\W�
iOOtWMD� HOpQN�� V� DQQiO� HUĘWHOMHVHEE� PĦYpV]HWL� KDWiVW� NHOW�� PLQpO� QDJ\REE�
WiYROViJRW�N�]G�OH�pOHW�pV�KDOiO�N|]|WW�

$� SHUIRUPDWtY� PHJQ\LODWNR]iVRN� LUiQWL� IHOIRNR]RWW� LJpQ\� PLQGHQ�
EL]RQQ\DO� NRUXQN� PHGLDOL]iOWViJiEyO� IDNDG�� DPHO\� D� PLQNHW� N|U�OYHYĘ� NpSHN�
YLUWXDOLWiVD�P|Jp� UHMWYH� KDJ\MD� YHV]HQGĘEH�PHQQL� D� YDOyV� MHOHQOpW� HUHMpW��1HP�
YpOHWOHQ�� KRJ\� D� ���� V]i]DG� HOHMpQ�� D� PR]JyNpS� PHJMHOHQpVpQHN� KĘVNRUiEDQ�
OiQJROW�IHO�HOĘV]|U�D]�D�YLWD��DPHO\�D]�pOĘ�± D�MHOHQ�SLOODQDWEDQ��D�N|]YHWOHQ�WHVWL�
WpUEHOL� V]LWXiFLyEDQ� YpJEHPHQĘ� ± W|UWpQpVW� iOOtWRWWD� V]HPEH� D� WHFKQLNDL� HV]N|�
]|NNHO� U|J]tWHWW�� PiVROW YLOiJJDO�� UiPXWDWYD� V]tQKi]� pV� ILOP� OpQ\HJL�
N�O|QEVpJpUH�� $KRJ\DQ�QĘWW� D�NXOW~UiQNDW�iWKDWy�PHGLDOL]iOWViJ� IRND��~J\�YiOW�
HJ\UH� WDSLQWKDWyEEi� D� GLIIHUHQFLD� YDOyV� pV� YLUWXiOLV� N|]|WW�� $� ÄSHUIRUPDWtY�
IRUGXODWRW´�HOĘLGp]Ę�SHUIRUPDWtY�JHV]WXVRN��PHO\HN�PD�PiU�D�NXOW~UDWXGRPiQ\�
OHJN�O|QIpOpEE� WHU�OHWHLQ� LV� PHJILJ\HOKHWĘN�� D� NpS]ĘPĦYpV]HW� pOĘPĦYpV]HWL�
PĦIDMDLEDQ��KDSSHQLQJ��DNFLy��SHUIRUPDQV]��YiOWDN�KDQJV~O\RVDNNi�D]������DV��
���HV� pYHN� WiMpNiQ�� $� V]tQKi]� SHUV]H� PiU� MyYDO� NRUiEEDQ� IHONtQiOWD� D]RNDW� D�
NtVpUOHWH]Ę� IRUPiNDW�� DPHO\HN� D]� iWpOpV� LQWHQ]LWiViW� D]� HOĘDGy� pV� D� Qp]Ę�PLQpO�
N|]YHWOHQHEE�NDSFVRODWiKR]�pV�N|]|V�MHOHQLGHMpQHN�PHJWHUHPWpVpKH]�N|WLN��GH�D�
V]tQKi]�H]W�D�OHKHWĘVpJHW�WHUPpV]HWpEĘO�DGyGyDQ��HOHYH�PDJiEDQ�KRUGR]]D��D]�~M�
IRUPiNQDN�QHP�YROW�MHO]pV�HUHMH��$�NpS]ĘPĦYpV]HN�UpV]pUĘO�YLV]RQW�HJ\�VRNNDO�
HUĘWHOMHVHEE� JHV]WXVUyO�� D� UHSUH]HQWiFLy� ~M� SDUDGLJPiMiQDN� D� V�UJHWpVpUĘO� YDQ�
V]y�� (]� D� SDUDGLJPD� D�PĦYpV]HWL� NLIHMH]pV�PHJ~MtWiViW� D]� HVHPpQQ\p� WpWHOEHQ�
OiWMD��V�V]HPEHKHO\H]NHGLN�D]]DO�D�NODVV]LNXV�HV]PpQQ\HO��DPHO\�D�PĦDONRWiVUD�
D]�|U|NNpYDOyViJQDN�iOOtWRWW��EHIHMH]HWW�HPOpNPĦNpQW�WHNLQW��0LN|]EHQ�SHUV]H�D]�
pOĘPĦYpV]HWL� HOĘDGiVRN� OpWUHKR]yLQDN� NH]GHWWĘO� IRJYD� V]HPEH� NHOOHWW� Qp]QL�N�
D]]DO�� KRJ\� QHP� YRQKDWMiN� NL� PDJXNDW� D� UHSURGXNFLy� NpQ\V]HUH� DOyO�� KD�
DNFLyLNDW� GRNXPHQWiOQL� NtYiQMiN�� $]� DNFLyNUyO�� SHUIRUPDQV]RNUyO� NpV]�OW�
IHOYpWHOHN�� PLQW� WHFKQLNDLODJ� HOĘiOOtWRWW� NpSHN� PLQGLJ� LV� PHJKDWiUR]WiN� D]�
pOĘPĦYpV]HWL�HOĘDGiVRN�UHFHSFLyMiW�pV�EHIRO\iVROWiN�D]W�D�PyGRW��DKRJ\DQ�HUUĘO�

� 6XVDQ�6RQWDJ� LV� tU� HUUĘO� D�N�O|QEVpJUĘO�D�NpW�PĦYpV]HWL� iJ�|VV]HKDVRQOtWiVD�NDSFViQ��
/iVG��6XVDQ�6RQWDJ��)LOP�pV�V]tQKi]��.RyV�$QQD�IRUGtWiVD���,Q��.HQHGL�-iQRV��V]HUN����
$�ILOP�pV�D�W|EEL�PĦYpV]HW� *RQGRODW��%S������������±����
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D�PĦIDMUyO� HJ\iOWDOiEDQ�JRQGRONRGQL� WXGXQN��$�YLUWXDOLWiV� V]�NVpJV]HUĦHQ�QĘWW�
KR]]i�D�SHUIRUPDWLYLWiV�PĦYpV]HWL�NXOW~UiMiKR]��PLN|]EHQ�D�NHWWĘ�N|]|WW�OpQ\HJL�
HOOHQWPRQGiV�IHV]�O��.�O|Q|VHQ�V]HPEH|WOĘ�H]�D�SDUDGR[RQ�D]�RO\DQ�PĦYpV]HWL�
SURGXNWXPRN� HVHWpEHQ�� DPHO\HN� D]� HVHPpQ\V]HUĦVpJHW� HOHYH� WHFKQLNDL�
PpGLXPRNRQ� NHUHV]W�O� yKDMWMiN� PHJWHUHPWHQL�� 6]LUWHV� -iQRV� 3UR�&RQWUD FtPĦ�
YLGHySHUIRUPDQV]�VRUR]DWD�������������LO\HQ�]DYDUED�HMWĘ�PĦHJ\�WWHV��KLV]HQ�D�
MHOHQOpW�pU]HWpW�ILOPL�UHSURGXNFLyNRQ�NHUHV]W�O�LGp]L�HOĘ�

$� 3UR�&RQWUD RSXVDLQDN� DODSV]LWXiFLyMiW� OHJW|EEV]|U� D]� HYHQW�NpQW�
PHJQHYH]HWW� pOĘPĦYpV]HWL� PĦIDM� QDUUDWtYDNpS]pVL� HOMiUiVD� KDWiUR]]D� PHJ�� $]�
HYHQW�HN�D�YDOyViJRV�pOHW�HVHPpQ\HLW� WiUMiN�HOpQN�D�PDJXN�DEV]WUDNFLy�QpON�OL��
N|]YHWOHQ�PHJMHOHQtWpV�NEHQ��DYDJ\�%HQ�9DXWLHU�|U|NpUYpQ\Ħ�PHJIRJDOPD]iViW�
LGp]YH�� ÄD� YDOyViJRW� D� YDOyViJ� iOWDO� NtYiQMiN� EHPXWDWQL´� � 6]LUWHV� RSXVDL� D�
YpJWHOHQVpJLJ� HJ\V]HUĦVtWHWW� W|UWpQpVHNHW� GROJR]QDN� IHO�� 3pOGiXO�� D� SHUIRUPHU�
NLQ\LW� HJ\� YDVNDSXW� pV� EHOpS�� EHFVXNMD�� PDMG� ~MUD� EHOpS�� IRO\WDWYD� D� VRUW� D�
ÄOpOHNWDQL� WHWĘSRQWLJ´� �3UR�1R�������9DJ\�YpJLJPHJ\�D]�XWFiQ��HJ\UH�N|]HOHEE�
NHU�OYH�D�NDPHUiKR]�Qp]ĘK|]���V�N|]EHQ�PLQGXQWDODQ�HOHVLN��3UR�1R�������9DJ\�
YDGiV]NDODSEDQ�OH�O�HJ\�DV]WDOKR]�pV�ODVVDQ��NRPyWRVDQ�HV]LN��3UR�1R�������(J\�
V]pNHQ�SLKHQYH�~MUD�pV�~MUD�HOERUXO��3UR�1R�������)pPWHSVLW�Ui]��PHO\EĘO�D�Q\HUV�
FVLUNHIHMHN� V]HUWHV]pW� KXOODQDN� �&RQWUD� 1R�� ����� (]HN� D]� HVHPpQ\VRURN�
PLQGHQHNHOĘWW� pUWHOPHWOHQQHN� WĦQQHN�� $� YDOyV� pOHWEĘO� NLUDJDGRWW� SLOODQDWRN�
|QNpQWHOHQ� FVHOHNYpVVRUDL� SHUV]H� V]�NVpJV]HUĦHQ� LQNRKHUHQFLiW� PXWDWQDN� IHO��
KLV]HQ�NLPHWV]ĘGWHN�D�NDX]iOLV��QDJ\�HJpV]EĘO��D�MHOHQWpVDGy�NRQWH[WXVEyO��(]HN�
D� UHSHWLWtY�� D]� HPEHUL� W|UWpQpVHN� OpQ\HJWHOHQ� UpV]OHWHLQHN� IHOPXWDWiViEyO�
V]HUYH]ĘGĘ�MHOHQHWHN�EiU�HOĘ]HWHV�NRQFHSFLyW�N|YHWQHN��GH�QHP�PHJUHQGH]HWWHN��
SHUIRUPDWtY� QDUUDWtYiMXNDW� D� VSRQWiQ� HPEHUL� JHV]WXVRN� V]HUYH]LN�� ÈP� PL�
WDJDGKDWQi�MREEDQ�D�SHUIRUPDWLYLWiVW��KD�QHP�pSSHQ�D]�HOĘDGy�pV�D�Qp]Ę�HJ\�WWHV�
iWpOpVpW� OHKHWĘYp� WHYĘ�� N|]|V� MHOHQ� LGĘ� KRUL]RQWMiQDN� D� KLiQ\D"� 0iUSHGLJ� D�
PĦYpV]� H]HNEHQ� D� YLGHyPĦYHNEHQ� DNFLyMiW� HJ\� NDPHUD� HOĘWW� KDMWMD� YpJUH�� $�
NDPHUD� U|J]tWHWW�� XJ\DQDEEyO� D� OiWyV]|JEĘO� YHV]L� IHO� D� ]iUW�PĦWHUPL� N|]HJEHQ�
�PiVKRO� EHNHUHWH]HWW� XWFDL� WpUEHQ�� ]DMOy� FVHOHNPpQ\VRUW�� $� IHOYpWHO� LGĘWDUWDPD�
PHJHJ\H]LN�D�ILOPLGĘYHO��tJ\�D]�HYHQW�LGHMH�QHP�WXG�PiVNpQW�PHJIRJDOPD]yGQL��
FVDNLV� HJ\� YDOyViJRVDQ� OHSHUJHWW� MHOHQ� PHJLVPpWOpVHNpQW�� $� YLGHyUD� IHOYHWW�
HWĦG|N� W|EEVpJH� VHPPLO\HQ� ILOPHV� IRUPDQ\HOYL� HV]N|]W� QHP� KDV]QiO�� QLQFV�
YiJiV��QLQFV�PRQWi]V��� eV�QLQFV� MHOHQOpYĘ�N|]|QVpJ�VHP��D�Qp]Ę�HJ\� WHFKQLNDL�
PpGLXP� N|]YHWtWpVpYHO� NDSMD� PHJ� D� PĦYpV]HWL� pOPpQ\W�� (]HNQHN� D� V]�NVpJ�

� 9|��%HQ�9DXWLHU��+DSSHQLQJ� pV� HYHQW �6DMy�7DPiV� pV�.ODQLF]D\� -~OLD� IRUGtWiVD��� ,Q��
.ODQLF]D\� -~OLD� pV� 6]ĘNH�$QQDPiULD� �V]HUN����)OX[XV� $UWSRRO�0ĦYpV]HWNXWDWy�.|]�
SRQW��/XGZLJ�0~]HXP�± .RUWiUV�0ĦYpV]HWL�0~]HXP��%S�������������

�� 3HUV]H�WDOiOXQN�NLYpWHOHNHW��SpOGiXO�PLQGMiUW�D�VRUR]DW���HV�V]iP~�GDUDEMiEDQ��DKRO�D]�
DUFKR]�N|]HO� WDUWRWW� J\HUW\DIpQ\�PHJVRNV]RUR]iViEyO�� D]� pJHWĘ� WĦ]�N|]HOVpJpUH� DGRWW�
UHDNFLyN��PLPLNDL�JHV]WXVRN�HJ\PiVUD�~V]WDWRWW�Ii]LVNpSHLEĘO�UDM]ROyGLN�NL�D]�D]�|Q�
DUFNpS��DPHO\HW�pSSHQ�D�ILOPL�PRQWi]V�WHV]�NLPHUHYtWKHWHWOHQQp�
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V]HUĦHQ� P~OWNpQW� HOpQN� WiUXOy� MHOHQHWHNQHN� D� KDWiVD� D]RQEDQ pSSHQ� DEEDQ�
WHOMHVHGLN� NL�� KRJ\� D]� HOĘDGy� SHUIRUPDWtY� PHJQ\LOYiQXOiVDL� ± V]XJJHV]WtY�
HUĘNpQW�± HJ\V]HU�FVDN�NHUHV]W�OKDWROQDN�D]�LGĘQ��D�WiYROViJRQ��D�PHGLiOLV�IHO��
OHWHQ�� WUDQV]IRUPiFLyW�KR]QDN� OpWUH��V�NpVOHOWHWYH�pV�HJ\IDMWD�YLUWXiOLV� IHOWpWHOHV�
VpJEHQ EiU��GH�IHOpEUHV]WLN�D�Qp]ĘEHQ�D�MHOHQYDOyViJ�pU]HWpW��+RJ\DQ�OHKHWVpJHV�
H]"�

$�SHUIRUPDQV]RNNDO�NDSFVRODWRVDQ�N|]KHOO\p�YiOW�D]�D�Qp]HW��PHO\�V]HULQW�
D]RN� ± pOĘPĦYpV]HWL� DONRWiVRNNpQW� ± PDJiW� D� PHJWHVWHV�OpVW� YLV]LN� V]tQUH��
(OOHQWpWEHQ�D� V]tQKi]]DO�� D�SHUIRUPDQV]EDQ�QHP� WHUHPWĘGLN� ILNWtY�DODN��D]�HOĘ�
DGy� D� VDMiW� HJ\HGL� WHVWpW� YLV]L� V]tQUH�� $� SHUIRUPDQV]PĦYpV]HW� NH]GHWL� LGĘV]D�
NiEDQ�N�O|Q|VHQ�J\DNRULDN�YROWDN�D]�|QVHEHVtWpVUH� LUiQ\XOy�� ULWXiOLV�HOHPHNNHO�
V]tQH]HWW�� HUĘV]DNRV� DNFLyN� �JRQGROMXQN� SpOGiXO� D� EpFVL� DNFLRQLVWiN�� 0DULQD�
$EUDPRYLF�YDJ\�&KULV�%XUGHQ�HOĘDGiVDLUD���DPHO\HN�D�WHVWKDWiURN�WiPDGiViYDO�
D� Qp]ĘNUH� RO\DQQ\LUD� IHONDYDUy� KDWiVW� J\DNRUROWDN�� D]� pV]OHOpV� RO\DQ� ÄHUĘV�
IL]LROyJLDL�� pU]pNL�� HQHUJHWLNDL� pV�PRWRULNXV� UHDNFLyLW´� LQGtWRWWiN�EH�� KRJ\�yKD�
WDWODQXO� IHOpEUHGW� EHQQ�N� VDMiW� WHVW�N� pV� pOHW�N� IpOWpVH�� $]� HJ]LV]WHQFLiOLV�
IHQ\HJHWHWWVpJ�LO\�PyGRQ�iWUDJDGW�D]�HOĘDGyUyO�D�Qp]ĘUH��PLQWHJ\�PHJIHUWĘ]WH�ĘW��
D�N|]|V�pOPpQ\�SHGLJ�IHOERUtWRWWD�D]W�D�V]tQKi]L�NpWYLOiJ�NRQVWUXNFLyW��DPHO\�D]�
LPDJLQiULXV� �D]�HOĘDGiVEHOL��pV�D�YDOyViJRV� �D�Qp]Ę� WpUEHOL�pV� LGĘEHOL� MHOHQpKH]�
N|WĘGĘ�� pOHW� N|]p� KDWiUYRQDODW� iOOtW�� 0LQGH]� D]pUW� W|UWpQKHW� PHJ�� PHUW� D�
SHUIRUPHU�VDMiW� WHVWpW�QHP�PLQW�PĦDONRWiVW��QHP�PLQW�EHYpJ]HWW�KROWWHVWHW� WHV]L�
OiWYiQ\RVViJJi��KDQHP�YpJEH�YLV]L�UDMWD D�PHJWHVWHV�OpV�IRO\DPDWDLW��$�Qp]ĘQHN�
H]HQ� NHUHV]W�O� OHKHWĘVpJH� Q\tOLN� PHJWDSDV]WDOQL� VDMiW� �V]LQWpQ�� SHUIRUPDWtY�
PyGRQ�OpWUHM|YĘ�WHVWpW��

0LQGD]RQiOWDO�± DKRJ\DQ�DUUD�)LVFKHU�/LFKWH�PDJD� LV� UiPXWDW� ± H� IRO\D�
PDW� P|J|WW� QHP� SXV]WiQ� D� VHEH]KHWĘ� K~VWHVW� |QPDJiUD� LUiQ\XOy� WDSDV]WDODWiW�
NHOO�NHUHVQL��� $�PHJWHVWHV�OpV�XJ\DQLV�pSSHQ�DQQ\LUD�WHVWL��PLQW�V]HOOHPL�DNWXV��
DPHO\� QHP� N|YHWNH]KHW� EH� D� SHUIRUPHUEĘO� HUHGĘ� ÄNLVXJiU]iV´�� D]D]� DQQDN� D]�
HUĘQHN�D�NLWHUMHV]WpVH�QpON�O��DPHO\�D�IHUWĘ]pVW�YpJVĘ�VRURQ�HOLQGtWMD� (�NLVXJiU�
]iV� UpYpQ� D� Qp]Ę� D]� HOĘDGy� LQWHQ]tYHQ� IHOWiUXOy�� MHOHQ� LGHMĦ� OpWpW� ~J\� pU]pNHOL��
ÄPLQW�YDUi]VODWRV�iUDP�WpVW´��PLQW�ÄDXUiW´��DPHO\HW�PDJiED�V]tY��$�IHUWĘ]pV�Up�
YpQ� D� SHUIRUPHUEHQ� IHOJ\�OHPOĘ� HQHUJLD� iWUXKi]yGLN� D� Qp]ĘUH��PDMG� D]� RQQDQ�
YLVV]D�� FLUNXOiOiVED� NH]GYH� D� NpW� IpO� N|]|WW�� $]D]� D]� HOĘDGy� QHP� HJ\V]HUĦHQ�
iWpOL��KDQHP�HQHUJLiYDO�WHOWHQ�WHUHPWL�PHJ�D�VDMiW�WHVWLVpJpW��ÄWHVWH�WHVWHV�OW�V]HO�
OHPNpQW� �HPERGLHG� PLQG�� PXWDWNR]LN� PHJ´� �� $� PHJWHVWHV�OpV� IRO\DPDWiEDQ�
IHOJ\�OHPOĘ� V]HOOHPL� LO\HQNRU� YDODPLIpOH� DXUDNpQW� V]pWiUDGy� HQHUJLDNpQW�
pUWHOPH]ĘGLN��.pUGpV��KRJ\�H]�D]�HQHUJLD�YDOyEDQ�V]HOOHPL�HQWLWiVQDN�WHNLQWKHWĘ�H�

�� $�SHUIRUPDWLYLWiV�PĦN|GpVPyGMiUD� YRQDWNR]yDQ� D� IHQWL� EHNH]GpVEHQ� )LVFKHU�/LFKWH�
JRQGRODWPHQHWpUH�KDJ\DWNR]RP��9|��(ULND�)LVFKHU�/LFKWH��$�SHUIRUPDWLYLWiV�HV]WpWLNi�
MD �.LVV�*DEULHOOD�IRUGtWiVD���%DODVVL��%S���������)ĘNpQW�����±����
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1\LOYiQYDOy�� KRJ\� D� WHFKQLNDL� pV� HOHNWURQLNXV� PpGLXPRN� MHOHQOpW�
HIIHNWXVDL�HQQHN�D�YDOyV�WpU�LGĘEHOL�pOPpQ\QHN�D�IHOLGp]pVpQ��D]D]�HJ\�OiWV]DWRQ�
DODSXOQDN�� 0pJVHP� EHV]pOKHW�QN� DUUyO�� KRJ\� H]� D� IHOLGp]pV� QH� YH]HWKHWQH� HO�
YDOyV� MHOHQOpW�WDSDV]WDODWKR]�� KLV]HQ� D� PHJWHVWHV�OpV� SHUIRUPDWtY� IRO\DPDWDL� D�
Qp]ĘEHQ�YpJEHPHQQHN��0HJOHKHW��VRNNDO�HUĘWHOMHVHEE�KDWiVRNUD�pV�HIIHNWXVRNUD�
YDQ�V]�NVpJ�DKKR]��KRJ\�D�Qp]Ę�YDOyEDQ�HOMXWKDVVRQ�H]HNKH]�D]�pOPpQ\HNKH]��$�
MHOHQOpW� HUHMpQHN� XJ\DQLV� iW� NHOO� KDWROQLD� D� YLUWXiOLV� pV� D� YDOyV� WpU� N|]|WWL�
N�O|QEVpJHQ�� DPHO\� QHP� HJ\V]HUĦHQ� HJ\� LGĘEHOL� pV� WpUEHOL� HOKDWiUROiVW� MHOHQW��
KDQHP�RQWROyJLDL�GLIIHUHQFLiW��

0LNpSSHQ�W|UWpQKHW�PHJ�H]HQ�GLIIHUHQFLD��H]HQ�WiYROViJ�iWOpSpVH"�$]�DXUD�
EHQMDPLQL� IRJDOPD� WiPSRQWRNDW� DGKDW� D� YiODV]KR]�� :DOWHU� %HQMDPLQ� HEEHQ� D�
IRJDORPEDQ� WDOiOW� Ui� D� WiYROViJ� pV� D� MHOHQOpW� GLFKRWyPLiMiQDN� D� IHOROGiViUD��
ÄYDODPHO\�WiYROViJ�HJ\V]HUL�PHJMHOHQpVH��KD�PpJRO\�N|]HO�OHJ\HQ�LV´��� $]�DXUD�
HJ\IHOĘO� D� WiYROViJ� pU]pNHOpVpW� Q\~MWMD��PiVIHOĘO� YLV]RQW� OHKHWĘYp� WHV]L� D� WiYROL�
GRORJEyO�YDJ\�V]HPpO\EĘO�NLiUDGy�HQHUJLD�MHOHQYDOyViJiQDN�D�PHJWDSDV]WDOiViW��
(QQHN�DODSMiQ�OHKHWVpJHVQHN�NHOO� WDUWDQXQN��KRJ\�HJ\�YLGHyUD�YHWW�SHUIRUPDQV]�
XJ\DQ~J\� HOĘLGp]KHWL� D� EHIRJDGy� PHJWHVWHV�OpVpW�� PLQW� DKRJ\DQ� D� WpUEHQ�
YDOyViJRVDQ� MHOHQOpYĘ� WHVW� HQHUJLiL� HOĘLGp]LN� D]W�� -yOOHKHW�%HQMDPLQ� 3LUDQGHOOR�
OHtUiViW� LGp]L� HQQHN� NDSFViQ�� DNL� DUUyO� EHV]pO�� KRJ\� D� V]tQpV]� Ä>P@pO\� V]RURQ�
JiVVDO pOL� iW� D]W� D� PHJPDJ\DUi]KDWDWODQ� ĦUW�� DPHO\� DWWyO� WiPDG�� KRJ\� WHVWH�
V]pWKXOOy�� W�QpNHQ\� MHOHQVpJJp� YiOLN�� DPHO\HW� PHJIRV]WDQDN� UHDOLWiViWyO��
pOHWpWĘO�� KDQJMiWyO� pV� D� PR]JiV� N|]EHQ� PDJD� NHOWHWWH� ]DMRNWyO�� KRJ\� QpPD�
NpSSp�YiOMpN´��(QQHN�Q\RPiQ�YpOL�~J\�D�QpPHW�JRQGRONRGy��KRJ\�D�ILOPEHQ�D]�
HPEHU�� DNL� EiU� HJpV]� V]HPpO\pYHO� YDQ� MHOHQ�� DUUD� NpQ\V]HU�O�� KRJ\� DXUiMiWyO�
PHJIRV]WYD� IHMWVHQ�NL� KDWiVW��$]� DXUiW� ~J\� LV� OHtUMD�%HQMDPLQ��PLQW� D]� HPEHU�
Ä,WW�pV�0RVW�MiW´��DPHO\EĘO�ÄQHP�OpWH]LN�UyOD�PiVRODW�´�%HQMDPLQ�V]HULQW�D�ILOP�
LSDU� D]� DXUD� HOVRUYDGiViUD� D� V]WiUNXOWXV]� IHOpStWpVpYHO� YiODV]RO��'H� HJ\� YLGHy�
SHUIRUPDQV]�HVHWpEHQ�Q\LOYiQYDOyDQ�QHP�HUUĘO�YDQ�V]y��1HP�D]�DXUD�KLiQ\iUyO�
pV� N�O|QIpOH� WHFKQLNiNNDO� pV� SURWp]LVHNNHO� YDOy� SyWOiViUyO�� KDQHP� D]� DXUD� HJ\�
PiVIDMWD� PHJQ\LODWNR]iViUyO�� PpJSHGLJ� RO\DQ� PHJQ\LODWNR]iViUyO�� DPHO\�
OHKHWĘYp�WHV]L��KRJ\�~MUDGHILQLiOMXN�D�IRJDOPDW��

$]�DXUiQDN��PLQW�PHJiOODStWRWWXN��OpQ\HJL�YRQiVD��KRJ\�D�IL]LNDLODJ�PHJ�
KDWiUR]RWW� WpUHQ�pV�D]�RQWROyJLDL�HOYiODV]WRWWViJRW�WHUHPWĘ�LGĘQ�LV�NpSHV�NHUHV]�
W�OKDWROQL�± DPLW�D]pUW�WDUWKDWXQN�HJ\iOWDOiQ�OHKHWVpJHVQHN��PHUW�D]�DXUiKR]�QHP�
WiUVtWMXN� D� PDWHULiOLV�WHVWLHV� MHOHQOpW� VDMiWRVViJDLW�� -yOOHKHW� D]� DXUiW� QHP� LV�
pUWHOPH]KHWM�N�PiVNpQW��FVDNLV�HQHUJLDPH]ĘNpQW��D]D]�IL]LNDL�MHOHQVpJNpQW��

0LQGD]RQiOWDO� WpQ\�� KRJ\� D]� HOĘDGy� UpV]pUĘO� V]�NVpJ� YDQ� HJ\� NRQFHQW�
UiOWDEE��HJ\�HUĘWHOMHVHEEHQ�PHJQ\LODWNR]y�MHOHQOpW�PHJWHUHPWpVpUH�DKKR]��KRJ\�
D]�HQHUJLD�iWKDWROKDVVRQ�D�N�O|QE|]Ę� WpU� pV� LGĘVtNRNRQ��KRJ\�D]�DXUD�YDOyEDQ�

�� :DOWHU�%HQMDPLQ��$�PĦDONRWiV�D�WHFKQLNDL�VRNV]RURVtWKDWyViJ�NRUiEDQ� ,Q��8Ę��.RP�
PHQWiU�pV�SUyIpFLD �%DUOD\�/iV]Oy�pV�PiVRN�IRUGtWiVD���*RQGRODW��%S�������������
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NLWHUMHGpVVp� YiOMRQ�� 6]LUWHV� U|YLG� LGĘWDUWDP~� ����� SHUFHV�� YLGHyL� D� MHOHQOpW�
NLWHUMHV]WpVpW�D]�H[WDWLNXV�eQ�iOODSRW�PHJWHUHPWpVpYHO�pV�UHSUH]HQWiFLyMiYDO�pULN�
HOĘ��1p]]�N��PLNpSSHQ��

3HUIRUPDQV]DLQDN�OHJW|EEMH�D�FVHOHNYpVVRURN�LVPpWOpVpUH�pS�O��$�PLQGHQ�
QDSL� WHVWKDV]QiODWEDQ� LO\HVIpOH� UHSHWLWtY�PDJDWDUWiV� QHP� WDSDV]WDOKDWy�� tJ\�PiU�
HOHYH� N�O|QOHJHVQHN� WĦQLN� D]� HOpQN� WiUXOy� HVHPpQ\VRU�� DQQDN� HOOHQpUH�� KRJ\� D�
OHJDODSYHWĘEE� HPEHUL� JHV]WXVRNDW� OiWMXN�� $� FVHOHNYpVVRUW� YpJ]Ę� HPEHU�� DNL�
WHUPpV]HWHVHQ�PDJD�D�PĦYpV]��V]XJJHV]WtY�KDWiVW�YiOW�NL�± D�V]XJJHV]WLy�HEEHQ�
D]� HVHWEHQ� D]� HQHUJLNXV� WHVWNpQW� YDOy�PHJYDOyVXOiVW� MHOHQWL�� (KKH]� D� KDWiVKR]�
OpQ\HJL�PyGRQ�MiUXO�KR]]i�D�ULWPXV��D�PR]GXODWRN��YDODPLQW�D�N|UQ\H]HWL��WiUJ\L��
WHVWL� ]|UHMHN� ULWPXVD�� $� ULWPXV� DUUD� My�� KRJ\� HJ\IHOĘO�PHJW|UMH� pV� iWDODNtWVD� D�
KpWN|]QDSL� pV]OHOpV� UHQGMpW��PiVIHOĘO� D�Qp]ĘW�RO\DQ�PHGLWDWtY�iOODSRWED� MXWDVVD��
DPHO\EHQ�D]�pV]OHOpVHL�NLpOH]HWWHNNp�YiOQDN��(]�D�NLpOH]HWWVpJ�YH]HWKHWL�HO�D]WiQ�
DEED� D]� H[WDWLNXV� iOODSRWED��PHO\EHQ� OHKHWĘYp�YiOLN� HJ\�PiVLN� HPEHU� MHOHQOpW�
N|]YHWtWĘ�DXUiMiQDN�D]�pU]pNHOpVH�pV�EHIRJDGiVD��(UĘWHOMHV�KDWiVW�pUQHN�HO�H]HN�D�
MHOHQHWHN� D]iOWDO� LV�� KRJ\� D� YDOyViJ� UpV]OHWHLW� NLHJpV]tWLN� DEV]XUG� pV� DUWLV]WLNXV�
HOHPHNNHO�� V]RNDWODQ�� LOOHWYH� D� PĦYpV]HWL� NLIHMH]pVEĘO� iWHPHOW� WiUJ\DNNDO� pV�
DONRWyL� HV]N|]|NNHO�� (]� D� IDMWD� UHIOH[tY� DONRWyL� PDJDWDUWiV� D� SHUIRUPDQV]�
PĦYpV]HW�PiVLN�J\|NHUpLJ�� D�KDSSHQLQJLJ�YH]HWKHWĘ�YLVV]D��PHO\EHQ�HJ\V]HUUH�
PXQNiO�D]�pOHW�N|]YHWOHQ�IHOPXWDWiViQDN�pV�V]HQYHGpO\HV�iWDODNtWiViQDN�D�YiJ\D��

$����|V�V]iP~�SHUIRUPDQV]EDQ�KDQJV~O\RV�V]HUHSKH]�MXW�D�WHVW�EHIHVWpVH��
*�QWHU�%UXV� ���DV� pYHNEHOL� DNFLyL� MXWKDWQDN� HV]�QNEH� HOĘNpSNpQW�� DPLNRU� LV� D�
PĦYpV]� D� WiUJ\DN�� D� N|UQ\H]HW�� D� WpU�� D� PiVLN� HPEHU� pV� D� VDMiW� WHVW� EHIHVWpVH�
UpYpQ� UDGLNiOLV� PyGRQ� NpUGĘMHOH]WH� PHJ� D� IHVWpV]HWL� NRQYHQFLyNDW�� ÈP�
6]LUWHVQpO�PiVUyO�YDQ�V]y��8J\DQLV�QHP�|QiWIHVWpV�W|UWpQLN�HEEHQ�D]�DONRWiVEDQ�
�PLQW�DKRJ\�D�W|EELEHQ�VHP���D�KpWN|]QDSL�NRQWH[WXVKR]�NpSHVW�LGHJHQ�HOHP��D�
IHVWpN�HJ\�N�OVĘ�HUĘ�KDWiViUD�NHU�O�D�WHVWUH�± KD�WHWV]LN�DJUHVV]Ly�HUHGPpQ\HNpQW��
$�IHVWpN�UiFVDSyGLN�D]�DUFUD��D�EĘUUH��EHV]HQQ\H]L�pV�HOERUtWMD�D�WHVWHW��9DJ\LV�D�
PRVDNRGy� HPEHU� |QPDJiUD� LUiQ\XOy� WHYpNHQ\VpJH� pSSHQ�� KRJ\� QHP� D]�
iWDODNtWiVW� FpOR]]D�� KDQHP�D�PHJWLV]WXOiVW��$�PHJWLV]WXOiVW� yKDMWy� HPEHUQHN� OH�
NHOO� YHWNĘ]QLH�� PH]tWHOHQQp� NHOO� YiOQLD�� KRJ\� D]WiQ� D� PRVDNRGiVVDO� OHYiODV]W�
KDVVD� PDJiUyO� D]W�� DPL� V]HQQ\NpQW�� LGHJHQ� DQ\DJNpQW� UiUDNyGRWW�� 1HP� iWDOD�
NXOQL�� QHP�PiVVi� �MREEi� YDJ\� URVV]DEEi�� YiOWR]QL� DNDU�� KDQHP� WLV]WD |QPDJD
OHQQL��pV�DNNpQW�PXWDWNR]QL�PHJ��$�N|]KHO\HVQHN�WĦQĘ�PHJWLV]WXOiV�PHWDIRUiED�
RWW� OpS� EH� D� PHJK|NNHQWpVUH� pS�OĘ� LJD]ViJ�SDUDGR[RQ�� DPLNRU� OHOHSOH]ĘGLN� D�
MiWpN�� D� PRVDNRGy� HPEHU� QHP� D� WLV]WDViJ�� QHP� YDODPLIpOH� LGHiOLV�� YiJ\RWW� pV�
yKDMWRWW�iOODSRW�HOpUpVppUW�YpJ]L�D�WHYpNHQ\VpJpW��KDQHP�pSSHQVpJJHO�D]pUW��KRJ\�
IHONpV]tWVH� WHVWpW� D� IHNHWHVpJ� pUNH]pVpUH�� $� PRFVRN� NtY�OUĘO� pUNH]LN�� PpJVH�
WLOWDNR]LN�HOOHQH��KDQHP�V]LQWH�YiUMD�D�ÄPRFVRN´�iOWDOL�EHV]HQQ\H]ĘGpVW��$PLNRU�
IHOHPHOL� D� IHMpW�� V� PHJDGyQ� WĦUL� D� PLQG� VĦUĦEEHQ� ]iSRUR]y� V]HQQ\IROWRN�
FVDSyGiVDLW�D�EĘUUH��DPLNRU�HOĘV]|U�QHP�LV�WXGMD�D]�LGHJHQ�DQ\DJ�DUFiW�EHERUtWy
UpWHJH�PLDWW�NLQ\LWQL�D�V]HPpW��DNNRU�DUFiQ�QHP�HOXWDVtWiVW��KDQHP�PHJQ\XJYiVW�
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OiWXQN��$]�D�SLOODQWiV�SHGLJ��DPHOO\HO�D�NDPHUiED�pV�N|]YHWYH�D�Qp]Ę�V]HPpEH�
Qp]��V]XJJHV]WtY��PpO\UH�KDWROy�SLOODQWiV��$�SHUIRUPHU�|QPDJiW�HEEHQ�D�NLWiUXO�
NR]iVEDQ�OHPH]WHOHQtWYH�pV�EHViUR]yGYD�PXWDWMD�IHO�± H�PHJDGiV�PLDWW�KDW�JHV]�
WXVD�HUĘWHOMHVQHN��0iU�QHP�PHJUHQGH]L��KDQHP�iWDGMD�PDJiW��HOIRJDG��$� MHOHQ�
YDOyYi�YiOiV�HUHMH�D]�|QIHOPXWDWiV�JHV]WXViQDN�KLWHOHVVpJpQ�P~OLN��

'H� V]iPXQNUD� PLQGHEEHQ� PRVW� QHP� D� KLWHOHVVpJ� SUREOpPiMD� MHOHQWL� D�
OHJIRQWRVDEE� NpUGpVW�� +DQHP� D]�� KRJ\� PLW� LV� MHOHQW� D]� DXUD�� PLQW� NLiUDGiV"�
+RJ\DQ�NpSHV�D�MHOHQOpW�iWWHUMHGQL�HJ\LN�V]XEMHNWXPUyO�D�PiVLNUD�± HVHW�QNEHQ�
UiDGiVXO� HJ\� RO\DQ� Qp]ĘUH�� DNL� D]� |QPDJiW� IHOPXWDWy�PHJWHUHPWĘ� V]HPpO\WĘO�
WpUEHQ�pV�LGĘEHQ�HO�YDQ�YiODV]WYD"�

0L� D]�� DPL� LO\HQNRU� D� WHVWL� HON�O|Q�OWVpJHQ�� D� WpUEHOL� pV� LGĘEHOL� N�O|QE�
VpJHQ�iWKDWRO"�)LVFKHU�/LFKWH�HQHUJLiUyO�EHV]pO��8J\DQDNNRU�PHJMHJ\]L��KRJ\�D�
NLIHMH]pVW� ÄQHP� D� IL]LNiEDQ� YLOiJRVDQ�PHJKDWiUR]RWW� IRJDORP� pUWHOPpEHQ´� NHOO�
KDV]QiOQL��ÄKDQHP�FVDN�N|]HOtWĘ�pUWHOHPEHQ´��� 3HGLJ�KiW�PL�PiVUyO�LV�OHKHWQH�LWW�
V]y�� KD� QHP� pSSHQ� D� IL]LNDLODJ� KDWy� pV� IL]LNDLODJ� LJHQLV� PHJUDJDGKDWy�
HQHUJLiUyO"� Ä$� Qp]Ę� WHVWLOHJ� pU]pNHOL� D]W� D]� HQHUJLiW�� DPHO\� D� MiWpNRVEyO�
VXJiU]LN��pV�Ui�YHW�O�YLVV]D´�± tUMD�D]WiQ��NLFVLW�NpVĘEE��)LVFKHU�/LFKWH�LV��� (]�D]�
HQHUJLD�HJ\�V]tQKi]L�HOĘDGiVEDQ�YDJ\�HJ\�KDJ\RPiQ\RV�SHUIRUPDQV]EDQ�V]LQWH�
WDSLQWKDWyYi� YiOLN�� PHUW� RWW� L]]LN�� RWW� FLUNXOiO� MiWpNRV� pV� Qp]Ę� N|]|WW�� (]W� D]�
HQHUJLiW�D�V]XEMHNWXPRN�N|]|WW�PHJWHUHPWĘGĘ�N|]|V�PH]Ę�WHUHPWL�PHJ�pV�WDUWMD�
IHQQ��8J\DQDNNRU�OpQ\HJH�PpJVHP�D]�HJ\EHHVpVHQ�DODSXO��KDQHP�D�WiYROViJRQ��
DPHO\HW� V]�QWHOHQ�O� iW� NHOO� OpSQLH�� DPHO\HW� V]�QWHOHQ�O� N|]HOVpJJp� NHOO� iWYiO�
WR]WDWQLD�� (J\� YLGHRSHUIRUPDQV]� HVHWpEHQ� D� WiYROViJ� IL]LNDLODJ� iWKDWROKD�
WDWODQQDN WĦQLN�� KLV]HQ� QHPFVDN� WpUEHOL�� KDQHP� LGĘEHOL� WiYROViJUyO� LV� V]y� YDQ��
DPL� UiDGiVXO�RQWROyJLDL�GLIIHUHQFLiED��D]D]� WHVWL� pV�YLUWXiOLV�N�O|QEVpJpEH�FVDS�
iW�� 0pJLV� XJ\DQD]]DO� D� MHOHQVpJJHO� iOOXQN� V]HPEHQ�� PLQW� DPLYHO� SpOGiXO� HJ\�
V]tQKi]L�PĦ� HVHWpEHQ��+LV]HQ� XJ\DQ~J\� NpW� YDJ\� W|EE� V]XEMHNWXP� �MiWpNRVRN��
Qp]ĘN�� HJ\PiVWyO� YDOy� HOYiODV]WRWWViJiQDN� D� IHOV]iPROiVD� W|UWpQLN� PHJ�� $�
IHOV]iPROiVW�D�N|]|V�HQHUJLDPH]Ę��YDODPLQW�D]�DEEDQ�DXUDNpQW�V]pWiUDGy�MHOHQOpW�
WHV]L� OHKHWĘYp�� DPHO\� OpWUHKR]]D� D� N|]WHV� V]XEMHNWLYLWiVW� ± D� SHUIRUPDWtY�
HVHPpQ\HN�N|]|V�DODQ\iW�

�� 9|��,��P� ���������OiEMHJ\]HW�
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