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�����EHQ� YROW� D� WL]HGLN� pYIRUGXOyMD� D� UXDQGDL� JHQRFtGLXPQDN�� � $� WDQXOPiQ\� � iWWHNLQWL� D�
SROJiUKiERU~KR]�YH]HW+ P~OWDW��0LQGHN|]EHQ�YiODV]W�NHUHV�D�NRUiEEDQ�VRKD�QHP�OiWRWW��yULiVL�
PpUHWHNHW� |OW|WW� QpSLUWiV� RNDLUD�� EHPXWDWMD� D� EHOJD� � J\DUPDWWDUWyN� pV�PLVV]LRQiULVXRN� iOWDO�
DONDOPD]RWW��D�KHO\L�YLV]RQ\RN� WHOMHV� IpOUHpUWpVpQ�DODSXOy�ÅUDVV]SROLWLNiWµ��OiVG��KXWX�pV�WXV]L�
QpSFVRSRUWRN� V]HPEHiOOtWiVD��� YDODPLQW� D]� DIULNDL� pV� NRQNUpWDQ� D� UXDQGDL� HVHPpQ\HN�
PHJpUWpVpW�QHKH]tW+ V]WHUHRWtSLiNDW�

�����iSULOLViEDQ�OHV]�Wt]�pYH�DQQDN��KRJ\�D�UXDQGDL�I+YiURV��.LJDOL�N|]HOpEHQ�OHO+WWpN�D]�
RUV]iJ� iOODPI+MpQHN� UHS�O+JpSpW��$]� H]W�N|YHW+ QpKiQ\�KyQDS�DODWW� YpJEHPHQ+ |OG|NOpVQHN�
N|U�OEHO�O�HJ\PLOOLy�HPEHU�HVHWW�iOGR]DWXO��RO\DQ�YiOViJED�VRGRUYD�D]�RUV]iJRW��DPHO\�PpJ�D�
NLVHEE�QDJ\REE�KiERU~NED�J\DNUDQ�ERQ\ROyGy�$IULNiEDQ�LV�SpOGD�QpON�OL�YROW��

$]�HVHPpQ\HN�QDJ\RQ�VRN�NpUGpVW�YHWHWWHN�IHO�KHO\L�pV�YLOiJSROLWLNDL�V]LQWHQ�LV��D]�(16=�
YiOViJNH]HO+ NpSHVVpJpQHN�SUREOpPiLWyO�D�YROW�J\DUPDWWDUWy�RUV]iJRN�IHOHO +VVpJpLJ��$�NpUGpV�
|VV]HWHWW�W|UWpQHWL�SROLWLNDL�WiUVDGDOPL�GLPHQ]LyL�N|]�O�HOV+VRUEDQ�D�W|UWpQHOPHW�pV�D�UyOD�YDOy�
EHV]pGPyGRW�PXWDWMXN� EH��PLYHO�5XDQGD� ÅiOODWRUYRVL� OyNpQWµ� SpOGi]]D� D� J\DUPDWL� RUV]iJRN�
ODNRVViJD� W|UWpQHOPL� WXGDWiQDN� D� J\DUPDWRVtWiV� IRO\DPiQ� EHN|YHWNH] + pV� PiLJ� KDWy�
YiOWR]iVDLW�� WRU]XOiVDLW�� DPHO\QHN� 5XDQGiEDQ� RO\DQQ\LUD� QDJ\� V]HUHSH� YROW� D� WUDJLNXV�
HVHPpQ\HN�pV�HO+]PpQ\HLN�DODNXOiViEDQ��pV�DQQDN�PDJ\DUi]DWiEDQ�

$� YROW� J\DUPDWL� RUV]iJRN� W|UWpQHOPpW� NXWDWy� W|UWpQpV]HN� LG +NH]HOpVpQHN� NpQ\HOPHV�
HV]N|]H�D�SUHNRORQLiOLV��NRORQLiOLV��SRV]WNRORQLiOLV�LG+V]DNRNUD�YDOy�ERQWiV��+DEiU�PDQDSViJ�
HJ\UH�HU+VHEEHN�D]RN�D�KDQJRN��DPHO\HN�D�J\DUPDWRVtWiV�V]HUHSpW�NLVHEEtWLN��5XDQGD�HVHWpEHQ�
~J\�W?QLN�Np]HQIHNY+ D�KiURP�LG+V]DNDV]�PHQWpQ�YL]VJiOQL�D�WiUVDGDOPL �SROLWLNDL�YiOWR]iVRNDW��
$]� tUiV� QHP� YiOODONR]KDW� 5XDQGD� W|UWpQHWpQHN� PLQGHQ� WHU�OHWHQ� HJ\IRUPiQ� PpO\UHKDWy�
LVPHUWHWpVpUH��KDQHP�KDVRQOyDQ�D�NUt]LVU+O�pV�HO+]PpQ\HLU+O�PHJMHOHQW�N|Q\YWiUQ\L�LURGDORP�
OHJQDJ\REE�UpV]pKH]��D�KXWX�WXV]L�YLV]RQ\� I�JJYpQ\pEHQ�YL]VJiOMD�D� W|UWpQHOPL� HVHPpQ\HNHW��
5HQGKDJ\yQDN�W?QKHW��KRJ\�HO+V]|U�5XDQGD�J\DUPDWWi��PDMG�I�JJHWOHQQp�YiOiViQDN�W|UWpQHWpW�
LVPHUM�N� PHJ�� GH� FVDN� HQQHN� IpQ\pEHQ� pUWKHW+HN� D]RN� D� J\DNUDQ� LGHROyJLDL� W|OWHW? YLWiN��
DPHO\HN�D�SUHNRORQLiOLV�W|UWpQHOHPKH]�N|W+GQHN�
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(J\�IHKpU�IROW�IHOIHGH]pVH

$PLNRU� D]� HOV+ HXUySDL� XWD]yN� D]� �����HV� pYHNEHQ� PHJpUNH]WHN� 5XDQGiED�� HEEH� D�
0DJ\DURUV]iJQiO� KiURPV]RU� NLVHEE� WHU�OHW? NLUiO\ViJED�� QHP� LV� JRQGROWiN� YROQD�� KRJ\�
tUiVDLNQDN�PLO\HQ�PpO\UHKDWy�EHIRO\iVD�OHV]�D]�RUV]iJUyO�NpV +EE�NLDODNXOW�N|]YpOHNHGpVUH��pV�
DUUD� D� NpSUH�� DPHO\� D]� ~WOHtUiVRNEDQ�� LVPHUHWWHUMHV]W + FLNNHNEHQ�� ~WLILOPHNEHQ� PiLJ� PHJ�
PHJMHOHQLN�

5XDQGD�NRUiEEDQ�YLV]RQ\ODJ�HOOHQVpJHV�YROW�PLQGHQ�N�OV + KDWiVVDO�V]HPEHQ��SHGLJ�D�
;,;�� V]i]DG�PiVRGLN� IHOH�iOWDOiQRV� IHOIRUGXOiVW� MHOHQWHWW� D� WpU VpJEHQ��(EEHQ�D]� LG+V]DNEDQ�D�
]DQ]LEiUL� V]XOWiQViJ� UDEV]ROJiNNDO� pV� HOHIiQWFVRQWWDO� �]OHWHO + NHUHVNHG+L� PpO\UHKDWy�
YiOWR]iVRNDW�RNR]WDN�D�5XDQGiYDO�V]RPV]pGRV�WHU�OHWHNHQ��(]� ² NXOWXUiOLV�WpUHQ�² D]�LV]OiP�pV�
D� V]XDKpOL� Q\HOY� HOWHUMHGpVpW�� GHPRJUiILDL� ROGD OUyO� QDJ\� PLJUiFLyV� KXOOiPRNDW�� D]� DQ\DJL�
NXOW~UD�WHUpQ�SHGLJ�~M�HV]N|]|N��V]|YHWHN��IHJ\YHUHN��OX[XVFLNNHN��PHJMHOHQpVpW�HUHGPpQ\H]WH��
$� V]XDKpOL� NHUHVNHG+N� D]� ~WMXNED� NHU�O+ iOODPDODNXODWRN� NDWRQDL�JD]GDViJL� HUHMpQHN�
I�JJYpQ\pEHQ�KRO�D�NRQIURQWiFLy��KRO� D�EpNHNHUHVpV�VWUDWpJLiMiW�DONDOPD]WiN��KRJ\�NLDNQi]]iN�
D�JD]GDViJL�OHKHW+VpJHNHW�

5XDQGD� NLHVHWW� HEE+O� D]� iWUHQGH]+GpVE+O�� DPHO\HW� HOV+VRUEDQ� WiUVDGDOPL�
EHUHQGH]NHGpVpQHN� pV� QHP� I|OGUDM]L� KHO\]HWpQHN� N|V]|QKHW�� $� NLUiO\ViJ� XJ\DQLV� NDWRQDLODJ�
HOpJ� HU+V� pV� N|]SRQWRVtWRWW� YROW� DKKR]�� KRJ\� HOOHQiOOMRQ� D� WiPDGiVRNQDN�� $� NLV� YROXPHQ ?
N�ONHUHVNHGHOHP�SHGLJ�HJ\�V]?N�KHO\L�UpWHJ�NH]pEHQ�|VV]SRQWRVXOW��DNLN�N|]YHWOHQ�O�D�NLUiO\L�
GLQDV]WLiYDO�iOOWDN�NDSFVRODWEDQ��pV�QHP�YROWDN�pUGHNHOWHN�DEEDQ��KRJ\�D�N�OKRQL�NHUHVNH G+N�
EHiUDPROMDQDN� 5XDQGiED�� (]� D� ]iUWViJ� HUHGPpQ\H]WH� D]W�� KRJ\� D� WpUVpJEHQ�PHJMHOHQ + HOV+
HXUySDL� IHOIHGH]+N�� DNLN� iOWDOiEDQ� D� V]XDKpOLN� iOWDO� PiU� EHMiUDWRWW� XWDNDW� KDV]QiOWiN�� QHP�
WXGWDN�EHKDWROQL�D]�RUV]iJED��+HQUL�0RUWRQ�6WDQOH\QHN��DNL����� �EHQ��PiVRGLN�~WMiQ�V]LQWpQ�
HONHU�OQL� NpQ\V]HU�OW�5XDQGiW�� D� N|YHWNH]+NHW�PRQGWD� D]� HJ\LN� V]XDKpOL� NHUHVNHG+��+DPHG�
,EUDKLP� �

Å(QQHN� D]� RUV]iJQDN� D� QpSH� QHP� J\iYD��PDVDOODK�� �«�� $� %DJDQGD� QpS� D]pUW�
M|WW�� KRJ\� |VV]HPpUMH� HUHMpW� YHO�N�� GH� YLVV]DYRQXOQL� NpQ\V]HU�OWHN� $K�� D�
%DQ\DUZDQGD� QDJ\� QpS�� GH� NDS]VLN�� JRQRV]DN�� FVDOyN� pV� KLWV]HJ+N�� 6RKD� QHP�
HQJHGWpN� PHJ� HJ\� DUDEQDN� VHP�� KRJ\� NHUHVNHGMHQ� RUV]iJXNEDQ�� H]� PXWDWMD�
JRQRV]ViJXNDW��5HQJHWHJ�HOHIiQWFVRQW�YDQ�QiOXN��$]�HOP~OW�Q\ROF�pYEHQ�.KDPLV�
EHQ� $EGDOODK�� 7LSSX� 7LS�� 6DLG� EHQ� +DELE� pV� pQ� J\DNUDQ� SUyEiONR]WXQN� D�
EHMXWiVVDO��GH�QHP�VLNHU�OW�µ
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$]� DQJRO� -RKQ� +DQQLQJ� 6SHNH� �����EDQ� D� 1tOXV� IRUUiVYLGpNpW� PHJFpO]y� H[SHGtFLyW�
V]HUYH]HWW��$�NRUiEEDQ�,QGLiEDQ�KRVV]~�LG+W�W|OW|WW�XWD]yW�D�5XDQGiYDO�V]RPV]pGRV�WHU�OHWHN��
%XJDQGD� pV .DUDJZH� XUDONRGyL� QHP� YiUW� EDUiWViJJDO� IRJDGWiN�� (OE?Y|OYH� YHQGpJOiWyL�
V]pSVpJpW+O� pV� RUV]iJXN� V]HUYH]HWWVpJpW+O�� DPHO\� KDVRQOy� YROW� D]� iOWDOD� PiU� NRUiEEDQ�
6]RPiOLiEDQ�PHJLVPHUW�JDOOD �SRQWRVDEE�HOQHYH]pVVHO�RURPR��iOODPRNpKR]��6SHNH�PHJDONRWRWW�
HJ\� ÅVDMiW� HOPpOHWHWµ�� DPHO\� V]HULQW� D� NLUiO\L� XGYDU� pV� D]� DULV]WRNUiFLD� +VHL� pV]DNUyO�� D�PDL�
(WLySLD�WHU�OHWpU+O�V]iUPD]WDN�pV�HJ\�LQYi]LyW�N|YHW+HQ�WHOHS�OWHN�Ui�D]�+VODNRVRNUD���(]HN�D�
M|YHYpQ\HN�D�FLYLOL]iFLyW�KR]WiN�HO�D�ÅOHJV|WpWHEE�$IULNiQDNµ�HUUH�D�UpV]pUH�

(]�D]�HONpS]HOpV�LJHQ�WHUPpNHQ\�WDODMUD�KXOORWW��D�6SHNH �W�N|YHW+ XWD]yN��PLQW�SpOGiXO�D�
5XDQGD� WHU�OHWpUH� HO+V]|U� OpS+ *XVWDY� YRQ� *|W]HQ� JUyI� PDMG� 5LFKDUG� .DQGW� pV� D]� HOV+
PLVV]LRQiULXVRN��N|WHOH]+ OHFNHNpQW�PRQGMiN�IHO�6SHNH�Wp]LVHLW��9RQ�*|W]HQ�D]���� ��|V�%HUOLQL�
.RQIHUHQFLD� VRUiQ� 1pPHWRUV]iJQDN� MXWWDWRWW� 5XDQGD� QpYOHJHV� HOIRJODOiVD� �YDJ\� OHJDOiEELV�
PHJLVPHUpVH�� FpOMiEyO� XWD]RWW� D� PZDPLKR]�� 5XDQGD� XUDONRGyMiKR]�� �����EHQ�� 7|EE� PLQW�
KDWV]i]� IHJ\YHUHVpYHO� FVDN� U|YLG� LGHLJ� PDUDGW� D]� RUV]iJEDQ�� GH� KtUDGiV DL� ² DPHO\HN�
|VV]KDQJEDQ�iOOWDN�6SHNH�HONpS]HOpVHLYHO� ² QDJ\�KDWiVW�J\DNRUROWDN�D�NpV+EEL�XWD]yNUD��9RQ�
*|W]HQW�OHQ\?J|]WH�D�MyO�OiWKDWy�KLHUDUFKLD��DPHO\QpO�D�NLUiO\� ² DNLQHN�V]HPpO\H�PDJiW�5XDQGD�
I|OGMpW�LV�PHJWHVWHVtWL�² pV�D]�+W�N|U�OYHY+ WXV]L�DULV]WRNUiFLD�NH]pEHQ�YDQ�PLQGHQ�KDWDORP��(]W�
D�UpWHJHW�UiDGiVXO�IL]LNDL�MHOOHJ]HWHVVpJHL�LV�HON�O|QtWLN�D�N|]QpSW +O��.DQGW�SpOGiXO�tJ\�tU���

Å*|W]HQ� JUyI� V]ROJiOWDWWD� V]iPXQNUD� D]� HOV+ EL]WRV� LVPHUHWHNHW� HUU+O� D]�
RUV]iJUyO��«��WDOiOW�HJ\�EDQWX�QpJHU�SRSXOiFLyW� DPHO\�QHP�YROW�DQQ\LUD�J\pU��
PLQW� D� J\DUPDW� W|EEL� WHU�OHWpQ�� KDQHP� D� V]i]H]UHV� OpOHNV]iPRW� LV�
PHJN|]HOtWHWWH�� pV� DNLN� 0DKXWXQDN� QHYH]WpN� PDJXNDW�� H]� D� QpS� WHOMHVHQ�
DOiYHWHWWH� PDJiW� D� 0DWXVV]LNQDN�� HJ\� LGHJHQ�� VpPLWD� YDJ\� KDPLWD� QHPHVL�
NDV]WQDN�� DPHO\QHN� +VHL� $EHVV]tQLD� GpOL� UpV]pU+O�� D� JDOOiN� RUV]iJiEyO�
V]iUPD]WDN��pV�DPHO\HN�D�QDJ\�WDYDN�N|]|WWL�|VV]HV�WHU�OHWHW�OHLJi]WiN��WDOiOW�HJ\�
WDUWRPiQ\RNUD� pV� NHU�OHWHNUH� RV]WRWW� RUV]iJRW�� DPHO\HW� NL]iUyODJ� D�0DWXVV]LN�
NRUPiQ\R]WDN��DNLN�KDWDOPDV��NpW�PpWHUW�LV�HOpU+ WHUPHWH�D�PHVpN�pV�OHJHQGiN�
YLOiJiUD�HPOpNH]WHWWH�+W��WDOiOW�D�FV~FVRQ�HJ\�NLUiO\W��DNL�UH]LGHQFLiMiW�KRO�LWW��KRO�
RWW� pStWHWWH� IHO�� EHEDUDQJROYD� RUV]iJiW�� 9pJ�O�� KDOORWW� D� SLJPHXV� UDVV]� HJ\�
PDUDGYiQ\iUyO��DNLNHW�%DWZiNQDN�KtYQDN�pV�D�YXONiQRN�EDUODQJMD LEDQ� ODNQDN��
pV�DNLN�D]�+VHUGHL�YDGDNUD�YDGiV]QDN�µ

ÌPH� D� IHVW+L� NpS�� DPHO\�PLQGHQ� IRQWRV� HOHPpW� WDUWDOPD]]D� HJ\� RO\DQ� GLVNXU]XVQDN��
DPHO\� D]� HON|YHWNH]HQG+ V]i]� pY� W|UWpQHWL� pV� SROLWLNDL� YLWiLQDN�� VWUDWpJLiLQDN� VWDELO� DODSMiXO�
V]ROJiOW� 5XDQGiEDQ� pV� (XUySiEDQ� HJ\DUiQW�� EDQWX� pV� KDPLWD� UDVV]RN�� WXV]L �KXWX�WXD�
KLHUDUFKLD��LGHJHQ�HUHGHW? NLUiO\�DEHVV]LQ�URNRQViJJDO��DNL�UiDGiVXO�QRPiG�

(]�D�NpS�D]pUW� LV�YROW�DQQ\LUD�VLNHUHV��PHUW�|VV]KDQJEDQ�YROW�D�NRUDEHOL� WXGRPiQ\RV�
HOPpOHWHNNHO�� D]� yNRUL� DQWLN� pV� ELEOLDL� I RUUiVRNNDO�� D� NpS]HOHWEHOL� $IULND� HJ]RWLNXV�
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URPDQWLNiMiYDO�� UiDGiVXO� KDWpNRQ\� HV]N|]NpQW� V]ROJiOW� D� NpV +EEL� J\DUPDWL� UHQGV]HU�
PHJV]HUYH]pVpKH]��

'H�PLW� MHOHQWHWWHN� HUHGHWLOHJ� D�KXWX�� WXV]L�� WXD� IRJDOPDN"�1HP�N|QQ\ ? YiODV]ROQL� Ui��
W|EE� PHJN|]HOtWpVW� LVPHU�QN�� $� OHJIRQWRVDEE� DQQDN� D� WpQ\QHN� D� ILJ\HOHPEH� YpWHOH�� KRJ\� D�
KDJ\RPiQ\RV� UXDQGDL� WiUVDGDORPEDQ� QHPFVDN� H]� D� KiURP� NDWHJyULD� OpWH]HWW�� $� N|U�OEHO�O�
K~V]� NOiQED� �XEZRNR�� pV� VRNNDO� W|EE� iJD]DWED� �XPXO\DQJR�� YDOy� WDUWR]iV� DSDL� iJRQ�
|U|NO+G|WW�� H]HQ� EHO�O� OHKHWHWW� KXWX� YDJ\� WXV]L� YDODNL�� $� KXWX�� WXV]L�� WXD� NDWHJyULD� D�
PXQNDPHJRV]WiVUD�pV�D�WiUVDGDOPL�VWiWXV]UD�XWDOW��KXWX�YROW�iOWDOiEDQ�D�I|OGP ?YHV��D�WXV]L�YROW�
D]�iOODWWHQ\pV]W+��D�WXiN�J\?MW|JHWpVE+O�pV�ID]HNDVViJEyO�pOWHN��$�WXV]LN�iOWDO�ELUWRNROW�PDUKiN�D�
JD]GDJViJRW� pV� HJ\IDMWD� QHPHVVpJHW� MHOH]WHN�� pV�PLYHO� D� NLUiO\L� GLQDV]WLD� WDJMDL� pV� D� WHU�OHWL�
I+Q|N|N�QDJ\�UpV]H�WXV]L�YROW��+N�D�PDJDVDEE�WiUVDGDOPL�VWiWXV]~�FVRSRUW�WDJMDL�YROWDN��$�NpW�
NDWHJyULD�QHP�YROW�iWMiUKDWDWODQ��D]� LF\LKXWXUH �ÅKXWXWODQRGiVµ�YDJ\�ÅWXV]LILNiOyGiVµ��VRUiQ��
KD�HJ\�KXWX�iJD]DW� HJ\� WXV]L� iJD]DWWyO�PDUKiNDW�NDSRWW�� WXV]LYi�YiOW��GH� HQQHN� IRUGtWRWWMD� LV�
EHN|YHWNH]KHWHWW��KD�HJ\�JD]GDJ� WXV]L�HOYHV]tWHWWH�YDJ\RQiW� �PDUKiLW���YDJ\�V]HJpQ\HEE�KXWX�
FVDOiGED�Ki]DVRGRWW��KXWXNpQW�WDUWRWWiN�V]iPRQ��

$� NDWHJyULiN� iUMiUKDWyViJD� OHODVVXOiViQDN� MHOHL� PiU� D� J\DUPDWL� LG +V]DN� HO+WW� LV�
OiWKDWyDN�YROWDN��PLYHO�D�1\LJLQ\D�GLQDV]WLD�H[SDQ]LyV�SROLWLNiMD� IRO\WiQ�D�KDGVHUHJ�YH]HW +LW�
DGy� WXV]L� UpWHJ�EHIRO\iVD�Q+WW��$]� LJD]L�PHJPHUHYHGpVW� D]RQEDQ�D]� H� WDQXOPiQ\EDQ�N pV+EE��
EHPXWDWRWW�HXUySDL�KDWDORPV]HUYH]pV�RNR]WD��DPLNRU�D�NRUiEEL�WiUVDGDOPL�FVRSRUWRNDW�MHO|O +
NDWHJyULiN�HJ\�FVDSiVUD�ÅUDVV]iµ�YiOWDN�

$�NRUDEHOL�WXGRPiQ\RVViJ�IRJDORPNpV]OHWH��KDPLWiN��EDQWXN��UDVV]RN�

$]RN� D]� XWD]yN� pV� J\DUPDWL� WLV]WYLVHO+N�� DNLN� 5XDQGiW� HO+V]|U� OiWWiN�� PHJOpY+
LVPHUHWHLNNHO� SUyEiOWiN� PHJPDJ\DUi]QL� D� PHJPDJ\DUi]KDWDWODQW�� KRJ\DQ� NHU�O� $IULND�
N|]HSpEH�HJ\�RUV]iJ��DPHO\�OiWKDWyDQ�W|EE�pYV]i]DGD�M|WW�OpWUH��DPHO\HW�PDJDV�V]LQW ? PXQND�
pV�KDWDORPPHJRV]WiVD�V]HUYH]WH�RO\DQ�HU+VVp��KRJ\�VLNHUUHO�HOOHQiOOW�D�WiPDGiVRNQDN"

$]� LWW� WDOiOW� SROLWLNDL� UHQGV]HU�� DPHO\EHQ� D� QpSHVVpJ� HJ\� MyO� N|U�OKDWiUROW� WHU�OHWHQ�
D]RQRV�NRUPiQ\]DW�DODWW��D�KDWDORP�pV�D�PXQND�PHJRV]WiViQDN�ERQ\ROXOW�IRUPiLW�NLDODNtWYD�
D]RQRV� NXOWXUiOLV� pUWpNHNHW� YDOOYD� pOW�� iOODP� YROW�� 9LV]RQW� D]� iOODP� +HJHO� V]HULQW� D� 6]HOOHP�
J\+]HOPpQHN�D�SROLWLNDL�IRUPiMD��D�FLYLOL]iFLy�YpJSRQWMD��PiUSHGLJ��PLQW�DKRJ\DQ�D]W�$UWKXU�GH�
*RELQHDX� pV�VRNDQ�PiVRN�iOOtWRWWiN��D]�DIULNDLDN�NpSWHOHQHN�DUUD��KRJ\�EiUPLIpOH�FLYLOL]iFLy�
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OpWUHKR]yL�OHJ\HQHN��$�ÅQpJHUHNµ�OHJDOiEE�LV�QHP��WHKiW�LWW�YDODPLO\HQ�N�OV + ÅIHKpUµ�KDWiVW�NHOO�
NHUHVQL��DPHO\�PHJYLOiJtWMD�H]W�D�UHMWpO\HV�SUREOpPiW��

$� ÅKDPLWiQDNµ� QHYH]HWW� FVRSRUW� �NRUDEHOL� V]yKDV]QiODWWDO� pOYH� UDVV]�� pV]DNUyO� ² D�
0HGLWHUUiQHXPEyO� ² YDOy� EHiUDPOiViQDN� HOPpOHWH� MHOHQWHWWH� D� PHJROGiVW�� $� V]yQDN� ELEOLDL�
HUHGHWH�YDQ��1Rp�KiURP�ILD�N|]�O�D]�HJ\LNHW�+iPQDN�KtYWiN��$�*HQH]LVEHQ�HPOtWHWW� W|UWpQHW�
V]HULQW� ���� 0y]�� ��������� DPLNRU� 1Rp� OHUpV]HJHGHWW� pV� PH]WHOHQ�O� HODOXGW�� +iP� D� ViWUiEDQ�
PHJOHVWH�+W��pV�H]W�NpV+EE�HOPRQGWD�NLQW�OpY+ PiVLN�NpW�WHVWYpUpQHN��6pPQHN�pV�-iIHWQHN�� *N�
NHWWHQ� EHWDNDUWiN� DSMXNDW�� DNL� IHOpEUHGYH�PHJiWNR]WD� .iQDiQW�� +iP� HJ\LN� ILiW� D� N|YHWNH] +
V]DYDNNDO�� ÅÉWNR]RWW� .iQDiQ�� 6]ROJiN� V]ROJiMD� OHV]� WHVWYpUHL� N|]W�µ� 0iVLN� NpW� J\HUPHNpW�
PHJiOGRWWD��ÅÉOGRWW�D]�ÔU��6pPQHN�,VWHQH��/HJ\HQ�.iQDiQ�D�V]ROJiMD��7HUMHVV]H�NL�,VWHQ�-iIHWHW��
ODNMpN�6pP�ViWUDLEDQ��OHJ\HQ�.iQDiQ�D�V]ROJiMD�µ�$]�HOEHV]pOpV�KLiQ\RVQDN�W ?QLN��OiWV]LN��KRJ\�
V]HUNHV]WHWWpN�� QHP� WXGQL� 1Rp� PLpUW� .iQDiQW� iWNR]WD� PHJ� pV� QHP� +iPRW�� $� W|UWpQHW�
EL]RQ\RVDQ�D�]VLGy�W|U]VHNQHN�D�NiQDiQLWD�W|U]VHN�IHOHWWL�XUDOPiW�YROW�KLYDWYD�LJD]ROQL��+DEiU�
D�%LEOLiEDQ� VHPPLIpOH�XWDOiV�QLQFV�+iP�XWyGDLQDN� V|WpW� E +UV]tQpUH�� Å+iP�iWNDµ�D�NpV+EEL�
LG+NEHQ�IRQWRV�WHROyJLDL�pUYNpQW�V]ROJiOW�D]�DIULNDLDN�UDEV]ROJDVRUViQDN�L JD]ROiViUD��

$�*HQH]LV� V]HULQW� ����0y]�� ���� ���+iPQDN�.iQDiQRQ� NtY�OL� KiURP� ILD� KiURP� DIULNDL�
WHU�OHW� QpSHVVpJpQHN� D]� +VDW\MD��0LFUiLP�(J\LSWRPp�� 3~W� 3XQWp�� YDJ\LV� D� 6]RPiOL� SDUWYLGpN�
ODNRVViJip��.~V�SHGLJ�(WLySLip��$]�D�WpQ\��KRJ\�D]�iWRN� +NHW�QHP�V~MWRWWD��HJ\�VDMiWRV�WHROyJLDL�
pUYHW� �pV� HJ\� HOQHYH]pVW�� V]ROJiOWDWRWW� D]RNQDN�� DNLN� D]� DIULNDL� WHU�OHWHN� ODNRVViJiW�
UHQGV]HUH]WpN�� $� ÅKDPLWiNRQµ� D]RNDW� D� QRPiG� SiV]WRURNDW� pUWHWWpN�� DNLN� pV]DNUyO� pUNH]WHN�
$IULNiED��É]VLiEyO�YDJ\�D�0HGLWHUUiQHXPEyO��IHMOHWWHEE�N XOW~UiMXNNDO�OHLJi]WiN�D]�+VODNRVRNDW�
�D�ÅEDQWXNDWµ�DNLN�SHUV]H��ELEOLDL�KDVRQODWWDO�pOYH��+iP�ÅHOiWNR]RWWµ��V|WpW�E +U? OHV]iUPD]RWWMDL�
YROWDN���

ÌJ\�pUWKHW+��KRJ\�H]HN�XWiQ�+iP�OHV]iUPD]RWWMiQDN�OHQQL�PiU�QHP�MHOHQWHWW�KiWUiQ\W��0LYHO�
QHPFVDN� WHROyJLDL� PHJN|]HOtWpVVHO� UHQGV]HUH]WpN� D� QpSHNHW�� PiV�� WHUPpV]HWWXGRPiQ\RV�
V]HPSRQWRNDW� LV� IHOKDV]QiOWDN�pV�|VV]HHJ\H]WHWWHN�D� W|EELYHO��$�NRUDEHOL� UDVV]HOPpOHW��DPHO\�
V]HULQW�D]�HPEHULVpJ� IL]LROyJLDL�DODSRQ� IHORV]WRWW�FVRSRUWMDL�PRUiOLV�pV�NXOWXUiOLV�NpSHVVpJHLW�
XJ\DQH]HN� D� ELROyJLDL� DGRWWViJRN� GHWHUPLQiOMiN�� WDOiQ� VHKRO� QHP� KDJ\RWW� RO\DQ� WHUKHV�
|U|NVpJHW��PLQW�5XDQGiEDQ�

$� KDPLWiNQDN� ÅUDVV]NpQWµ� YDOy� GHILQLiOiVD� pV� V]HPEHiOOtWiVD� D� ÅEDQWXµ� UDVV]DO� PiU�
*RELQHDX�P?YpEHQ�PHJMHOHQLN��DNL�;,;��V]i]DG�N|]HSpQ�tURWW�N|Q\YpEHQ�tJ\�tU�D�KDPLWiNUyO ����

Å$� QDS� PLQW� QDS� ERO\RQJy� UpJL� IHKpU� KDPLWiN� YpJ�O� LV� HOW?QWHN�� 0XODWW�
OHV]iUPD]RWWDLN��DNLN�QHY�NHW�PpJ�WLV]WHOHWEHOL�FtPNpQW�KRUGR]WiN��IRNR]DWRVDQ�
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HJ\� IHNHWpYHO� WHOtWHWW� QpSSp� YiOWDN�� �«�� $� KDPLWD� HOIDM]RWW� YROW�� RWW� pOW� HJ\� +W�
N|U�OYHY+ pV� XUDOy� UDEV]ROJD� ² WiUVDGDORP� NHEHOpEHQ�� DPHO\QHN� IHNHWH� Q+LW�
XUDOYD� IL~NDW� pV� OiQ\RNDW� QHP]HWW�� DNLN� HJ\UH� NHYpVEp� KRUGR]WiN� D]� DQWLN�
KyGtWyN�MHJ\HLW��0pJLV��PLYHO�PpJ�PDUDGW�QHNL�HJ\�NHYpV�DSiL�YpUpE+O��QHP�YROW�
YDGHPEHU��QHP�YROW�EDUEiU�µ��

$]� DIULNDL� FLYLOL]iFLyN� LGHJHQ� HUHGHWpQHN� NHUHVpVH� YLVV]DWpU + PRWtYXPD� YROW� D]�
~WOHtUiVRNQDN�pV�HJ\pE�QpSV]HU?VtW+ P?YHNQHN��1pKiQ\�V]pOV+VpJHV�SpOGD��D]�HWLySLDL�JDOOiN�pV�
D� JDOORN�� D� JDERQL� IDQJRN� pV� D� JHUPiQ� W|U]VHN�� D�GpO �DIULNDL� ]XOXN�pV�D� VXPpURN� URNRQViJD��
1DJ\� =LPEDEZH� IHOOHJYiUiQDN� HJ\NRUL� pStW+LW� D� ]VLGyNNDO�� I|QtFLDLDNNDO�� DUDERNNDO��
SRUWXJiORNNDO� pV SHUV]H� D� KDPLWiNNDO� LV� NDSFVRODWED� KR]WiN��PtJQHP� D� UpJpV]HWL� NXWDWiVRN�
LJD]ROWiN�D�KHO\L�VRQD�HUHGHWHW��

$�WXGRPiQ\RV�Np]LN|Q\YHN�VHP�PDUDGWDN�OH�H]HQ�D�WpUHQ��$]�DQJRO�DQWURSROyJXVQDN��
&KDUOHV�6HOLJPDQQDN�D�KDUPLQFDV�pYHNEHQ�PHJMHOHQW�� pV�D�KDWYDQDV�pYH NLJ� W|EEV]|U�� LGHJHQ�
Q\HOYHNHQ� LV� NLDGRWW� N|Q\YH� V]LQWH� KLYDWDORVVi� WHWWH� D� KDPLWiN� FLYLOL]iFLyV� V]HUHSpQHN�
NL]iUyODJRVViJiW���

Å$IULND�FLYLOL]iFLyL�D�KDPLWiN�FLYLOL]iFLyL��«���$�KDPLWD�PHJV]iOOyN�NDXND]RLG�
SiV]WRURN� YROWDN�� W|EE� KXOOiPEDQ� pUNH]WHN�� MREEDQ IHO� YROWDN� IHJ\YHUH]YH� pV�
pOpQNHEE�V]HOOHP?HN�YROWDN��PLQW�D�V|WpW�E+U? QpJHU�I|OGP?YHVHN�µ

$�KDPLWiNUyO�YDOy�HONpS]HOpVHNQHN�IRQWRV�WiSOiOy�IRUUiVDL�YROWDN� ² D]�HO+EELHNHQ�NtY�O�
² D]RN�D]�DQWLN�I|OGUDM]L�OHtUiVRN�LV��DPHO\HN�D�1tOXV�IRUUiVDLW�pV�D�Å+ROG �KHJ\HNHWµ�KDWDOPDV�
HU+NNHO�NHUHV+ IHOIHGH]+N�]VHEpEHQ�LV�RWW�YROWDN��$�3OLQLXV�pV�3RPSRQLXV�0HOD�iOWDO�OHtUW�V] +U|V�
DPD]RQRNNDO� pV� KDOiOW� KR]y� WHNLQWHW? JQ~NNDO�� D]� $ULV]WRWHOpV]� iOWDO� HPOtWHWW� EDUODQJODNy�
W|USpNNHO�YDOy�PLQGHQ�DQDOyJLD�QDJ\� OHONHVHGpVW�Y iOWRWW�NL�D]�XWD]yNEDQ��D]�Å~MUDIHOIHGH]pVµ�
|U|PpW�Q\~MWYD��

$�J\DUPDWL�LG,V]DN

$� NRORQL]iFLy� LG+V]DNiW� NpW� SHULyGXVUD� RV]WKDWMXN�� D]� HOV+ D]� �����W+O� D]� HOV+
YLOiJKiERU~� YpJpLJ� WDUWy� QpPHW�� D� PiVRGLN� D]� HWW+O� D]� LG+SRQWWWyO� �����LJ�� D]� RUV]iJ�
I�JJHWOHQVpJpQHN� NLNLiOWiViLJ� WDUWy� EHOJD� SHULyGXV�� (]W� D� NRUV]DNRW� ����� ������� NpW� IRQWRV�
PRPHQWXP�KDWiUR]WD��D]�HJ\LN�D�I+NpQW�NDWROLNXV�PLVV]LyN�QDJ\�EHIRO\iVD�D�KHO\L�SROLWLNiUD�pV�
N|]pOHWUH��D�PiVLN�D]�D]�HJ\Ki]L�pV�N|]LJD]JDWiVL�IXQNFLRQiULXVRN�iOWDO�Q\tOWDQ�P HJIRJDOPD]RWW�
yKDM��DPHO\�|VV]KDQJEDQ�D]�HO+]+ IHMH]HWEHQ� IHOYi]ROW� IDML�ÅMHOOHPWDQQDOµ��D� IHOV+EEUHQG?QHN�
WHNLQWHWW�WXV]L�FVRSRUWUD�pStWHWWH�D]�DQJRO�PLQWiUD�DGDSWiOW�N|]YHWHWW�NRUPiQ\]iVW��$]�HJ\Ki]�
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EHIRO\iVD�D]pUW� LV�YROW�QDJ\��PHUW�NpSYLVHO+LN�� V]HPEHQ D� ODLNXV�DGPLQLV]WUiWRURNNDO� �DNLN�D�
ÅYLOiJYpJLµ�5XDQGiEDQ� OpY+ V]ROJiODWRW�Q\?JQHN� pUH]WpN�� pV� LJ\HNH]WHN� WRYiEEiOOQL�� J\DNUDQ�
KRVV]~�pYHNHW��pYWL]HGHNHW�W|OW|WWHN�D]�RUV]iJEDQ��QDJ\�Q\HOY� ² pV�KHO\LVPHUHWUH�WpYH�V]HUW��

(OHLQWH� QHP� YROW� HJ\pUWHOP?�� KRJ\ PHO\LN� FVRSRUWUD� WiPDV]NRGMRQ� D]� DNNRU� QDJ\RQ�
FVHNpO\� EHIRO\iVVDO� EtUy� HXUySDL� KDWDORP� �� 5XDQGD� D� V]i]DGIRUGXOyQ� PpJ� KRUGR]WD� D]�
RUV]iJpStW+ .LJHUL� 5ZDEXJLUL� �NE�� ����������� pOHWP?YpQHN� HJ\HV� HUHGPpQ\HLW�� $� N|]SRQWL�
KDWDORP�HJ\�1\LJLQ\D�QHY? WXV]L�GLQDV]WLD�NH]pEHQ�YROW��DPHO\�5ZDEXJLUL�XUDOPD�DODWW�QDJ\�
HU+IHV]tWpVHNHW� WHWW� DUUD�� KRJ\� OHLJi]]D� pV� PHJDGy]WDVVD� D� SHULIpULiQ� HOKHO\H]NHG + NLVHEE�
I+Q|NVpJHNHW�� YDODPLQW� YLVV]DV]RUtWVD� D� NRQNXUHQV� WXV]L� iJD]DWRN� EHIRO\iViW�� $�PpJ� |QiOOy�
I+Q|NVpJHN�KXWX�pV� WXV]L� YH]HW+N�XUDOPD�DODWW�iOOWDN��D� W|EELHN�iOWDOiEDQ�HOIRJDGWiN�D�NLUiO\�
WHU�OHWL� IHQQKDWyViJiW�� $� NLVHEE� WUyQYLV]iO\RN� XWiQ� KDWDORPUD� NHU�O + <XKL� 0XVLQJD� ������
������ �����EHQ� NpQ\WHOHQ� HOLVPHUQL� D� QpPHW� YpGQ|NVpJHW�� KRJ\� LQJDGR]y� EHIRO\iViQDN� ~M�
WiPRJDWyNDW�V]HUH]]HQ�

$�5XDQGiED�NHU�O+PLVV]LRQiULXVRN�W|EEVpJH�KDWDOPDV�V]HUHQFVpQHN�WDUWRWWD��KRJ\�ÅD]�
XWROVy�SHUFEHQµ�VLNHU�OW�PHJPHQWHQL�5XDQGiW�D]�LV]OiPWyO �� �pV�SHUV]H�D�SURWHVWDQWL]PXVWyO�LV��
PLYHO� D� SDSRN� QDJ\� UpV]H� D]� $IULNiUD� VSHFLDOL]iOyGRWW� )HKpU� $W\iN� ND WROLNXV� N|]|VVpJpE+O�
YHUEXYiOyGRWW���+DEiU� D� N|]SRQWWyO� WiYRORGYD� D�5ZDEXJLULW� N|YHW + 0XVLQJD�EHIRO\iVD�HJ\UH�
NLVHEE� YROW�� D� WXV]L� DULV]WRNUiFLD� HOpJJp� HU+VQHN� PXWDWNR]RWW� DKKR]�� KRJ\� HOOHQiOOMRQ� D]�
HYDQJHOL]iFLyV� W|UHNYpVHNQHN�� H]pUW� D]� DW\iN� ² OHJDOiEELV D� QpPHW� XUDORP� LGHMpQ� ² D� KXWXN�
N|]|WW� NHUHVWpN� OHHQG+ KtYHLNHW�� $� NLUiO\L� XGYDU�� EiU� XGYDULDVDQ� pV� WROHUiQVDQ� YLV]RQ\XOW� D�
PLVV]LRQiULXVRNKR]��HOHLQWH�QHP�N|]HOHGHWW�D�PLVV]LyNKR]��

$� J\DUPDWL� LG+V]DN� W|UWpQHWpQHN� IRQWRV�PR]]DQDWD� YROW�� DPLNRU� D� QpPHW� XU DOPDW� D�
EHOJD� YiOWRWWD� IHO�� �����EDQ� UDWLILNiOMD� D� 1pSV]|YHWVpJ� 5XDQGD�8UXQGLW� EHOJD�
PDQGiWXPWHU�OHWNpQW��DPHO\HW�%U�VV]HO�NpW�pY�P~OYD�%HOJD�.RQJyKR]�FVDWROW��$�QpPHW�LG +V]DN�
OpQ\HJHV�WiUVDGDOPL�YiOWR]iVRNDW�QHP�MHOHQWHWW�DKKR]�NpSHVW�D]�DOLJ�W|EE�PLQW�HJ \�JHQHUiFLyQ\L�
LG+K|]��DPHO\�H]XWiQ�M|WW��

$� SROLWLNDL� YiOWR]iVRNDW� D� EHOJD� NRUPiQ\� WDQiFVDGyMiQDN�� HJ\� IUDQFLD� V]iUPD]iV~�
SDSQDN��5XDQGD�NpV+EEL�pUVHNpQHN��/pRQ�&ODVVH�QDN�D�PHJMHOHQpVH�J\RUVtWRWWD� IHO��DNL����� �
EHQ� pUNH]HWW�� pV� DNL� D� NLUiO\L� XGYDUKR]� N|W+G+ DULV]WRNUiFLD�PHJWpUtWpVpW� WHNLQWHWWH� OHJI+EE�
IHODGDWiQDN�� 6HJtW+MH� YROW� HEEpOL� WHYpNHQ\VpJpEHQ� &KDUOHV� 9RLVLQ� NRUPiQ\]y� LV�� DNL� XWiQ�
9RLVLQ�UHIRUPRNQDN�QHYH]LN�D]�����������N|]|WWL�LG+V]DNRW��DPLNRU�D�OHJW|EE��D]�pOHW�PLQGHQ�
WHU�OHWpUH�NLKDWy�W|UYpQ\�V]�OHWHWW�
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+DEiU� 0XVLQJD� pUH]WH�� KRJ\� D� WpQ\OHJHV� KDWDORP� NLFV~V]KDW� D� NH]pE +O�� QHP� VRNDW�
WHKHWHWW�D]�HOOHQ��KRJ\�HJ\HV�HPEHUHL��V+W�J\HUPHNHL�NHUHV]WpQ\HNNp�YiOMDQDN��$]�~M�NiGHUDQ\DJ�
NpS]pVpW� D]� $VWULGD� YiURVEDQ� �D� PDL� %XWDUH�� DODStWRWW� LVNROD� VHJtWHWWH� �������� DKRYi� I+NpQW�
WXV]LNDW� YiORJDWWDN�� DNLN� WHNLQWpO\H� IRNR]DWRVDQ� Q+WW� D� KDJ\RPiQ\RV� �WXV]LNEyO� pV� NLVHEE�
PpUWpNEHQ� KXWXNEyO� iOOy�� HOLW� URYiViUD� �� $]� DVWULGDL� pUWHOPLVpJLHN� WLV]WiEDQ� YROWDN� VDMiW�
IRQWRVViJXNNDO��DPLW�D]�LV�HU+VtWHWW��KRJ\�D]�LWW�YpJ]HWWHN�PRQRSROKHO\]HWHW�pOYH]WHN�D�J\DUPDWL�
iOODP�HJ\Ki]L�pV�DGPLQLV]WUiWRUL�SRV]WMDLQ��NLV]RUtWYD�D]W�D�NHYpV�KXWX�pUWHOPLVpJLW��DNLN�PiV�
LQWp]PpQ\HNEHQ�� I+NpQW� D]� HJ\Ki]L� V]HPLQiULXPRNEDQ� YDJ\� N�OI|OG|Q� YpJH]WHN�� (QQHN� D]�
LG+V]DNQDN�D�NOLHQW~UD�SROLWLNiMiW�MHOOHP]+HQ�LOOXV]WUiOMiN�/pRQ�&ODVVH�VRNV]RU�LGp]HWW�VRUDL� ��

Å$�OHJQDJ\REE�KLED��DPLW�D�NRUPiQ\]DW�VDMiW�PDJD�pV�D]�RUV]iJ�HOOHQ�WHKHW��KD�
HOV|SUL� D� WXV]L� NDV]WRW�� (J\� HIIpOH� IRUUDGDORP� D]� RUV]iJRW� HJ\HQHVHQ� D]�
DQDUFKLiED� YDJ\� D]� RO\� J\?O|OHWHVHQ�(XUySD�HOOHQHV�NRPPXQL]PXVED�YH]HWQp��
�«�� ÉOWDOiQRVViJEDQ� HOPRQGKDWy�� KRJ\� QHP� OHKHWQHN� V]iPXQNUD� MREE��
pUWHOPHVHEE�� DNWtYDEE�� D� KDODGiVW� PHJpUWHQL� NpSHV� pV� UiDGiVXO� D� QpS� iOWDO� LV�
HOIRJDGRWW�I+Q|N|N��PLQW�D�WXV]LN�µ

$PL� D� KXWXNDW� ² &ODVVH� V]DYDLYDO� ÅV]HJpQ\� QpJHUHLQNHWµ� ² LOOHWL�� UiMXN� D� V]RUJDOPDV�
NpWNH]L�PXQND�YiU��KRJ\�PHJYiOWVD�+NHW�D�ÅFLYLOL]iODWODQViJµ�WHUKpW+O�

(]HN� D]� HOYHN� D]RQEDQ� QHP� MHOHQWHWWpN� D]W�� KRJ\� D� UpJL� LQWp]PpQ\UHQGV]HU� LV� D�
YiOWR]DWODQ� IRUPiEDQ� PDUDGKDWRWW� IHQQ�� $� NLUiO\KR]� N|]HOL� G|QWpVKR]yN EyO� iOOy� HJ\IDMWD�
ÅYpQHN� WDQiFViWµ� D� %ZLUX LQWp]PpQ\pW�� DPHO\� D� NRUiEEL� UXDQGDL� WiUVDGDORP� MRJUHQGMpQHN�
DODSMD�YROW��pV�DPHO\HW�D�EHOJiN�RNNXOWQDN�pV�N|U�OKDWiUROKDWDWODQQDN�Q\LOYiQtWRWWDN����� �EHQ�
PHJV]�QWHWWpN��YH]HW+MpW�V]iP?]WpN��

'UDV]WLNXVDEE��pV�D�WXV]L�KXWX�YLV]RQ\W�D�NpV+EELHNEHQ�MREEDQ�PHJWHUKHO+ EHDYDWNR]iV�
YROW�� DPLNRU� D� EHOJiN� iWDODNtWRWWiN� D� WHU�OHWL� I+Q|N|N� NRUiEEL� UHQGV]HUpW� �������� $�
PRQDUFKLiEDQ�HUHGHWLOHJ�KiURP��HJ\PiVVDO�SiUKX]DPRVDQ�OpWH] + KLHUDUFKLD�P?N|G|WW��DGRWW�
WHU�OHWHQ� �GRPERQ��� N�O|Q� I+Q|NH� YROW� D� I|OGQHN� �I|OGP?YHOpVQHN��� D]� iOODWRNQDN�
�iOODWWHQ\pV]WpVQHN�� pV� D� KDUFRVRNQDN�� (]� D� UHQGV]HU� J\DNUDQ� QHP� YROW� HOQ\RPy�� PLYHO� D]�
HJ\pQ�D�KiURP�KDWDORP�HJ\PiVW�J\HQJtW+ WHQGHQFLiLW�NLKDV]QiOYD�YLV]RQ\ODJRV�V]DEDGViJJDO�
UHQGHONH]KHWHWW��$� I|OGHN� I+Q|NH�J\DNUDQ�KXWX�YROW��$�EHOJiN�D�KiURP�IXQNFLyW�HJ\� ² V]LQWH�
PLQGLJ� WXV]L� ² I+Q|N� NH]pEH� YRQWiN� |VV]H�� $]� ~M� I+Q|N� QDJ\REE� KDWDOPDW� NDSRWW�� VRNDQ�
N|]�O�N� D� KXWX� I|OGP?YHVHN� iOWDO� J\?O|OW� NLVNLUiO\RNNi� YiOWDN�� ÉP� UiMXN� LV� QDJ\� Q\RPiV�
QHKH]HGHWW���D]�iWDODNXOy�XEXOHWZD �URERW��LQWp]PpQ\H�PLDWW�

$]� XEXOHWZD D� N|]SRQWL� KDWDORP� UpV]pUH� YpJ]HWW� N|]PXQNiW� MHOHQWHWWH�� (]� NRUiEEDQ�
QHP� YROW� iOWDOiQRV� D� PRQDUFKLD� WHOMHV� WHU�OHWpQ�� GH� H]W� D� EHOJD� DGPLQLV]WUiFLy� QHPFVDN�
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HOWHUMHV]WHWWH� D]RNRQ� D� KHO\HNHQ�� DKRO� PpJ� QHP� YROW� LVPHUW�� KDQHP� OpQ\HJHVHQ� PHJ� LV�
YiOWR]WDWWD�� .RUiEEDQ� XJ\DQLV� D� KHO\L� I+Q|N|N� NROOHNWtYHQ� DONDOPD]WiN� D� URERWRW�� WHKiW� D�
FVDOiGI+ G|QWKHWWH�HO��NLW�N�OG�PXQNiUD��DPLYHO�D�FVDOiG�PXQNDHU +�JD]GiONRGiViW�QHP�WHUKHOWH�
PHJ��H]HQW~O�YLV]RQW�D�URERW�HJ\pQL�N|WHOH]HWWVpJQHN�V]iPtWRWW�

$]�XEXNRQGH WtSXV~�I|OGWXODMGRQOiV�LV�iWDODNXOW��D�NRUiEEDQ�D�KXWX�I|OGP ?YHVHN�iOWDO�
NROOHNWtYDQ�ELUWRNROW�pV�P?YHOW�WHU�OHWHNHW��D]�~M�UHQGV]HUEHQ�JD]GiWODQQDN�WHNLQWHWWpN�pV�QDJ\�
UpV]�N�D�WXV]LN�WXODMGRQiED�PHQW�iW��

$]� XEXKDNpQHN QHYH]HWW� V]DUYDVPDUKD�EpUOHWL� UHQGV]HU�� DKRO� D� JD]GDJ� WXODMGRQRV�
EpUEHDGWD�PDUKiLW��V]LQWpQ�QDJ\�YiOWR]iVRNRQ�PHQW�NHUHV]W�O��7DOiQ�HJ\�WiUVDGDOPL�LQWp]PpQ\�
VHP�YiOWRWW�NL�DQQ\L�YLWiW�D�W|UWpQpV]HN��DQWURSROyJXVRN�pV�SROLWLNXVRN�N|]|WW��PLQW�H]� HJ\HVHN�
V]HULQW� D� WiUVDGDOPL� NRKp]Ly� HV]N|]H� YROW�� PiVRN� V]HULQW� D� KXWXN� NL]ViNPiQ\ROiViQDN� SDU�
H[HOOHQFH�PyGV]HUH����

$�EHOJD�UHIRUPRN�HUHGPpQ\HNpSSHQ�D]�HOV]HJpQ\HG + KXWXN�H]XWiQ�VRNNDO�J\DNUDEEDQ�
NHU�OWHN� D]� HUHGHWLOHJ� LV� JD]GDJ�� YDJ\� D� WXV]LNDW� IDYRUL]iOy� SROLWLND�PLDWWL� Å~MJD]GDJµ� WXV]L�
PDUKDWXODMGRQRVRN�EpUO+L�N|]p�

$�EHOJD�KDWDORP�iWDODNtWiVL�OHQG�OHWpQHN�IRQWRV�PR] ]DQDWD�YROW�D�PDUDGLQDN�PLQ+VtWHWW�
PZDPL��<XKL�0XVLQJD�HU+V]DNRV�HOWiYROtWiVD�D�KDWDORPEyO������EHQ��+HO\pUH�ILiW��D]�HXUySDL�
QHYHOpVW�NDSRWW��HXUySDL�UXKiNEDQ�MiUy��UiDGiVXO�NHUHV]WpQ\�0XWDUD�5XGDKLJZiW��OWHWWpN��DNL�D�
QpS� V]HPpEHQ� PiLJ� HJ\IDMWD� 0ZDPL� Z·DED]XQJX PDUDGW�� YDJ\LV� D]� ÅHXUySDLDN� PZDPLMDµ��
(QQHN�D]�HVHPpQ\QHN�N|V]|QKHW+HQ�D�WXV]LN�N|]|WW�D�NHUHV]WpQ\VpJUH�YDOy�iWWpUpV�IHOJ\RUVXOW�
$�YiOWR]iVRN�HJ\�DNNRULEDQ�PRGHUQQHN�WHNLQWHWW��FHQWUDOL]iOW��QHRWUDGLFLRQDOLVWD��NDWROLNXV��GH�
XJ\DQDNNRU�D]�iWODJHPEHUUH��I|OGP?YHVUH��LJHQ�QDJ\�WHUKHNHW�URYy�WiUVDGDOPDW�KR]WDN�OpWUH��
(J\�iWODJRV�IpUIL�PXQNDLGHMpQHN�N|U�OEHO�O�D�IHOpW�N�O|QIpOH�N|]PXQNiNRQ�NHOOHWW��KRJ\�W|OWVH��
pV�DNL�HOOHQV]HJ�OW��UHWRU]LyNUD�V]iPtWKDWRWW��

(J\������DV�(16=�IHOPpUpV�V]HULQW�D�YL]VJiOW�����SDUDV]WEyO�PLQG|VV]H�KiURP�YROW��DNL�
PpJ�QHP�NDSRWW�YHUpVW��pV�D� OHJW|EEM�NHW�W|EEV]|U� LV�PHJIHQ\tWHWWpN�D�N|]PXQNiN�LGHMpQ�� $�
WHUKHN�PLDWW�VRNDQ�8JDQGiEDQ�NHUHVWHN�PXQNiW��$PLNRU�D]�HOV + YLOiJKiERU~EDQ�5XDQGD�NHOHWL�
UpV]H� HJ\� U|YLG� LG+UH� D� WDQJDQ\LNDL� EULW� PDQGiWXPWHU�OHW� UpV]H� OHWW�� D� YLGpN� I+NpQW� KXWX�
ODNRVViJD�QHP�YROW�W~OViJRVDQ�HOpJHGHWW�D�NpV+EEL�YLVV]DFVDWROiVVDO���

0LQGH]HN� D� IRO\DPDWRN�QDJ\RQ� VDMiWRV�KHO\]HWHW� KR]WDN� OpWUH�� /DVVDQ�� GH�EL]WRVDQ�� D�
YpJOHJHV�IHMOHPpQ\HNHW�QHP�OiWWDWYD�DODNXOW�N L�HJ\�RO\DQ�JRQGRONRGiV�pV�EHV]pGPyG��DPHO\�D�
KXWX�WXV]L� GLFKRWyPLiEDQ� WDOiOWD� PHJ� PLQGHQ� WiUVDGDOPL� MHOHQVpJ� PR]JDWyUXJyMiW�� $]� D�
QHRWUDGLFLRQDOL]PXV�� DPHO\HW� D� EHOJD� DGPLQLV]WUiFLy� HJ\� VRKD� QHP� OpWH]HWW� W|UWpQHOHP�
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Yt]LyMiWyO� YH]pUHOYH� OpWUHKR]RWW�� ILJ\HOPHQ�NtY�O�KDJ\YD� D� WUDGLFLRQiOLV� WiUVDGDORP�ERQ\ROXOW�
KDWDORPPHJRV]WiViW� pV� D]� LGHQWLWiVQDN� D� KXWX�WXV]L� NDWHJyULiQ� NtY�O� HV+ WDUWRPiQ\DLW�� HJ\�
HWQLNDL� ÅLG+]tWHWW�ERPEDµ�NLDODNXOiViKR]�YH]HWHWW��.pW�KLEiW�N|YHWWHN�HO� WHKiW�D]�XWD]yN�pV�D�
NpV+EEL� DGPLQLV]WUiWRURN�� D]� HJ\LN� D]� YROW�� KRJ\� D� WXV]L� GLQDV]WLiQDN� D� N|]SRQWEDQ� OpY +
KHJHPyQLiMiW� pUYpQ\HVQHN� WHNLQWHWWpN� 5XDQGD� HJpV]� WHU�OHWpQ�� KRORWW� NRUiQWVHP� YROW� tJ\��
PiVUpV]W� H]W� D� KHJHPyQLiW� |U|NpUYpQ\?QHN� WDUWRWWiN�� SHGLJ� LO\HQ� IRUPiEDQ�PLQG|VV]H� DOLJ�
W|EE��PLQW�V]i]�pYHV�NRUUD�WHNLQWHWW�YLVV]D�

$� ÅQDJ\� WXV]LNµ�KDV]RQpOYH]+L� OHWWHN� D� J\DUPDWL� UHQGV]HUQHN� LV�� D� ÅNLV� WXV]LNµ�SHGLJ�
LJ\HNH]WHN� ÅWXGRPiQ\RVDQµ� EL]RQ\tWRWW� IHOV+EEUHQG?VpJ�NUH� KLYDWNR]YD� PLQpO� W|EE�
HO+MRJXNDW� pUYpQ\HVtWHQL� �� $�KXWXN� WXV]LN� LUiQWL� J\?O|OHWpQHN� WiSWDODMD�YROW�D�PLQGHQQDSRN�
VRUiQ�iWpOW�PHJDOi]WDWiV��D�WiUVDGDOPL�PRELOLWiV�KLiQ\iEyO� IDNDGy�UHPpQ\YHV]WHWWVpJ��+DEiU�D�
WXV]LN�LV�FVDN�HV]N|]HL�YROWDN�D�J\DUPDWL�N|]YHWHWW�NRUPiQ\]iVQDN��LJD]L�SROLWLNDL�PR]JiVWHU�N�
QHNLN� VHP� YROW�� D� NpW� FVRSRUW� N|]|WWL� Q\tOW� HOOHQVpJHVNHGpV� EDOMyV� MHOHL� PiU� 5XDQGD�
I�JJHWOHQVpJL�W|UHNYpVHLQHN�LGHMpQ�PHJPXWDW NR]WDN�

$�I�JJHWOHQVpJ�NLYtYiVD������������

$�PiVRGLN�YLOiJKiERU~�QHP�YROW�KDWiVWDODQ�D]�DIULNDL�pUWHOPLVpJUH�VHP��6RNDQ�YHWWpN�
pV]UH��KRJ\�D�ÅIHKpUHN�µ�D�J\DUPDWWDUWy�RUV]iJRN�VHP�VHEH]KHWHWOHQHN��V�D�WDQXOWDN�V] ?N�UpWHJH�
HJ\UH� J\DNUDEEDQ� IRJDOPD]WD� PHJ� D]� |QiOOyViJ� LJpQ\pW�� (J\HV� HXUySDL� RUV]iJRNE DQ� D�
N|]YpOHPpQ\� HJ\� UpV]H� LV� KDMORWW� UHIRUPRNUD� YDJ\� UDGLNiOLVDEE� YiOWR]WDWiVRNUD��$]� HVHWOHJHV�
I�JJHWOHQVpJ�HOM|YHWHOpQHN�LGHMpW�D]RQEDQ�D�WiYROL�M|Y +EH�WHWWpN�pV�NHYHVHQ�JRQGROWiN�D]W��KRJ\�
LO\HQ�N|]HOLHN�D�YiOWR]iVRN� ��

5XDQGiEDQ� W|EE� WpQ\H]+ EHIRO\iVROWD� D]� HVHPpQ\HNHW�� �����EHQ� EDON|]pS� NRUPiQ\�
MXWRWW� KDWDORPUD� %HOJLXPEDQ�� DPHO\� HONH]GWH� DIULNDL� WHU�OHWHLQHN� GHPRNUDWL]iOiViQDN� pV�
GHNRORQL]iFLyMiQDN�HO+NpV]tWpVpW��.pW�NXOFVILJXUD�NHU�OW�D�5XDQGD�%XUXQGL�PDQGiWXPWHU�OHW�
pOpUH��-HDQ�3DXO�+DUUR\�DONRUPiQ\]y�pV�*X\�/RJLHVW�H]UHGHV�N�O|QOHJHV�PHJEt]RWW��

$�PLVV]LyNKR]�NHU�O+ HXUySDL�SDSViJ�|VV]HWpWHOH�LV�iWDODNXOW��$�UpJLHN�I+NpQW�MyO�V]LWXiOW�
IUDQFLDDMN~DN�YROWDN��DNLN�NRQ]HUYDWtY��HOLWLVWD�HOYHLNW +O�YH]pUHOYH�My�NDSFVRODWRW�iSROWDN�D�WXV]L�
DULV]WRNUiFLiYDO�� (]� D� My� YLV]RQ\�PHJYiOWR]RWW��PHUW�D�KiERU~�XWiQ� V]HUpQ\HEE�N|UQ\H]HWE +O�
V]iUPD]y� IODPDQG� V]iUPD]iV~� SDSRN� NHU�OWHN� 5XDQGD �%XUXQGLED� DNLN� LQNiEE� D� KXWXNNDO�
URNRQV]HQYH]WHN�
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$�WXV]LN�pV�KXWXN�PHJtWpOpVpEHQ�D]�LJD]L�YiOWR]iVW�D�WXV]L�HOLW�SROLWLNDL�UDGLNDO L]iOyGiVD�
KR]WD��DPHO\�NpS]HWWVpJpQHN�N|V]|QKHW+HQ�HJ\UH�QDJ\REE�EHIRO\iVUD�WHWW�V]HUW�D�KHO\L�SDSViJ�
YH]HW+L� N|]|WW��� UiDGiVXO� HJ\UH� Q\tOWDEEDQ� NpUG+MHOH]WH� PHJ� D� EHOJD� IHQQKDWyViJ�
OpWMRJRVXOWViJiW�pV�H]W�D]�HXUySDL�PLVV]LRQiULXVRN�QHP�Qp]WpN�My�V]HPPHO�� 0iU�D�KDUPLQFDV�
pYHNW+O� HU+VHN� YROWDN� D]RN�D�KDQJRN�D]�HJ\Ki]L�N|U|NEHQ�� DPHO\HN� ² OHJDOiEE� LV� HOYEHQ� ² D�
WXV]LNNDO� YDOy� V]|YHWNH]pV� KRVV]~� WiY~� WDUWKDWDWODQViJiUyO� V]yOWDN�� $]� HJ\Ki]� pV� D� EHOJiN�
K?VpJHV� N|]pSRV]WiO\� NLQHYHOpVpW� W?]WpN� NL� FpOXO� �H]~WWDO� PiU� KXWXNEyO��� (EEHQ� D]� ~M�
VWUDWpJLiEDQ�D�WXV]LN�PiU�QHP�V]|YHWVpJHVHN��KDQHP�D�MiPERU�KXWXN�HOQ\RPyLYi�OHWWHN��6HQNL�
QHP�VHMWKHWWH��KRJ\�D�N|]pSRV]WiO\�J\DUPDWL�NHUHWHN�N|]|WWL�PHJWHUHPWpVpKH]�W~O�NpV + YDQ��

$�NRUV]DN� WDOiQ� OHJMHOHQW+VHEE�SROLWLNDL�GRNXPHQWXPD��D�KXWX�pUWHOPLVpJ�HOV+�� �����
EHQ� tUW� Q\LODWNR]DW�� DPHO\QHN� FtPH�� )HOMHJ\]pVHN� D� UXDQGDL� EHQQV]�O|WW� IDML� SUREOpPiN�
WiUVDGDOPL�DVSHNWXVDLUyO��N|]NHOHW? QHYpQ�D�+XWX�.LiOWYiQ\��6RNDN�V]HULQW�D�NpV+EEL�HWQLNDL�
SUREOpPiN�PR]JDWyUXJyL�HEE+O�D]�tUiVEyO�PiU�YLOiJRVDQ�NLROYDVKDWyDN���

Å$� SUREOpPD� OpQ\HJH� HJ\� UDVV]�� D� WXV]L� SROLWLNDL� PRQRSyOLXPD�� $� MHOHQOHJL�
N|U�OPpQ\HN� N|]|WW� H]� D� SROLWLNDL� PRQRSyOLXP� WiUVDGDOPL� pV� JD]GDViJL�
PRQRSyOLXPPi�DODNXOW���«��eV�PLYHO�D]�LVNROiNEDQ�GH�IDFWR�V]HOHNFLy�W|UWpQLN��
H]�D�SROLWLNDL��JD]GDViJL�pV� WiUVDGDOPL�PRQRSyOLXP�NXOWXUiOLV�PRQRSyOLXPPi�
YiOLN��DPHO\�D�KXWXNDW�D�IRO\WRQRV�DOiUHQGHOWVpJ�PLDWWL�NpWVpJEHHVpVUH�tWpOL��«��
$]pUW�� KRJ\� MREEDQ� PHJILJ\HOKHVV�N� H]W� D� IDML� PRQRSyOLXPRW�� KDWiUR]RWWDQ�
WLOWDNR]XQN� ²OHJDOiEE� LV� HJ\HO+UH� ² D]� HOOHQ�� KRJ\� D� KLYDWDORV� YDJ\�
PDJiQLJD]ROYiQ\RNEyO� W|U|OMpN� D� ÅKXWXµ� pV� ÅWXV]Lµ� EHMHJ\]pVW�� 7|UOpV�N� PpJ�
LQNiEE�YHV]pO\H]WHWL�D�V]HOHNFLyW��HOIHGYH�pV�PHJDNDGiO\R]YD��KRJ\�D�VWDWLV]WLNDL�
W|UYpQ\V]HU?VpJHN�PHJiOODStWViN�D�WpQ\HN�LJD]ViJiW�µ��

$�V]|YHJ�W|EE�WHNLQWHWEHQ�MHOHQW+V��HJ\UpV]W��EHQQH�HO+V]|U�KDWiUR]]D�PHJ�UXDQGDLDN�HJ\�
FVRSRUWMD� VDMiW� PDJiW� pV� PiV� FVRSRUWRNDW� LV� UDVV]NpQW�� DPL� D� NRUiEEL� KXWX �WXV]L� NDWHJyULD�
J\|NHUHV�PHJYiOWR]iViW�MHOHQWL��PiVUpV]W� ² GH�V]RURVDQ�NDSFVROyGYD�D]�HO+]+ SUREOpPiKR]�² D�
ÅIDMLµ� VWDWLV]WLNiNQDN� D� GHPRNUiFLiW� YpG+ HV]N|]NpQW� YDOy� PHJIRJDOPD]iVD� HO+UHYHWtWL� D�
NpV+EEL�UHQGV]HUHN�HWQLNDL�NYyWiN�DODSMiQ�W|UWpQ+ KDWDORPJ\DNRUOiViW�

$� +XWX� .LiOWYiQ\W� D]� (16=�QHN� FtPH]WpN� pV� NLOHQF� KXWX� pUWHOPLVpJL� tUWD� DOi�� N|]W�N� D]�
RUV]iJ�NpV+EEL�HOQ|NH��*UpJRLUH�.D\LEDQGD�LV��DNL�PpJ�DEEDQ�D]�pYEHQ�SiUWRW�V]HUYH]HWW��DPHO\�
�����EHQ� YHV]L� IHO� D� 3$50(+878�QHYHW� �3DUWL� GX�PRXYHPHQW� HW� GH� O·pPDFLSDWLRQ� KXWX���$�
WXV]L�HOLW�PHJRV]WRWWDQ�IRJDGWD�D�ODVVDQ�LJHQ�IHV]�OWWp�pV�]DYDURVVi�YiOy�SROLWLNDL�K HO\]HWHW��$�
WXV]LN�PRQDUFKLVWD�pV�HU+VHQ�EHOJDHOOHQHV�FVRSRUWMD� OpWUHKR]WD�D]�81$5�QHY? SiUWRW��8QLRQ�
QDWLRQDOH� UZDQGDLVH��� PtJ� D� I+NpQW�PpUVpNHOWHNE+O� V]HUYH]+G|WW� D� 5$'(5� �5DVVHPEOHPHQW�
GpPRFUDWLTXH�UZDQGDLV���
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$� IHV]�OW� KHO\]HWEHQ� V]LQWH� W|UYpQ\V]HU? YROW�� KRJ\� D� SiUWRN� DNWLYLVWiL� HU+V]DNNDO� LV�
HJ\PiV� HOOHQ� IRUGXOMDQDN�� $]� ����� QRYHPEHUpEHQ� W|UWpQW� 3$50(+878� pV� D]� 81$5� WDJRN�
N|]|WWL� |VV]HW?]pV� YROW� D]� HOV+ RO\DQ� HVHPpQ\�� DPHO\� HUHGPpQ\HNpQW� RUV]iJRV� PpUHW ?
WXV]LHOOHQHV� HU+V]DNKXOOiP� LQGXOW�� $� KXWXN� VRN� KHO\HQ� IHOJ\~MWRWWiN� D� KHO\L� WXV]L� I+Q|N|N�
Ki]DLW�pV�HO�OG|]WpN�NRUiEEL�XUDLNDW��$]�(16=�IRUPiOLVDQ�XJ\DQ�HOtWpOWH�D]�DWURFLWiVRNDW��GH�D�
J\DNRUODWEDQ�QHP�VRNDW�WHKHWHWW�PHJIpNH]pV�NUH�

9pJ�O� D� .RQJyEyO� 5XDQGiED� pUNH]+ *X\� /RJLHVW� H]UHGHV� ÅWHWW� UHQGHWµ�� DNL Q\tOWDQ� D�
KXWXN�PHOOHWW� WHWWH� OH�D�YRNViW�������WyO�IRO\DPDWRVDQ�FVHUpOWpN�NL�D�WXV]L�I+Q|N|NHW�KXWXNUD��
DNLN�D]RQQDO��OG|]QL�NH]GWpN�D]�HO+]+ NOLHQW~UiW��KRJ\�D�VDMiWMXNDW�pStWVpN�NL��$�EHOJD�KDWDORP�
D� EL]RQ\WDODQ� KHO\]HW� HOOHQpUH�NLtUWD� D� W|UYpQ\KDWyViJ L� YiODV]WiVRNDW�� DPHO\� D�3$50(+878�
HOV|SU+ J\+]HOPpW� KR]WD�� $� EHOJD� PLQWiUD� NLpS�OW� UHQGV]HUEHQ� D� ���� ERXUJPHVWUH
�SROJiUPHVWHU��N|]�O�����WDUWR]RWW�D�3$50(+878�N|WHOpNpEH�pV�FVDN����YROW�WXV]L�

$� EHOJiN� pV� D]� HJ\Ki]� SiOIRUGXOiViW� D� I�JJHWOHQVpJ� HORGi]KDWD WODQViJiQDN� pV� D�
KDWDORPiWPHQWpV� V]�NVpJHVVpJpQHN� D� IHOLVPHUpVH� RNR]WD�� 5iM|WWHN� DUUD�� KRJ\� EiUPLO\HQ�
SROLWLNDL�UHQGV]HU�LV�N|YHWNH]]HQ��D�ODNRVViJQDN�W|EE�PLQW�Q\ROFYDQ�V]i]DOpNiW�NLWHY + KXWXNNDO�
PLQGHQNpSSHQ�V]iPROQL�NHOO� ��

$� 3$50(+878� SURJUDPMiQDN� JHULQFH� D� KXWXN� WHOMHV� HPDQFLSiFLyMiQDN� D�
PHJYDOyVtWiViUD�pS�OW��PtJ�D�5$'(5�D]�HPEHUL�MRJRNQDN�D�NRUPiQ\]DW�iOWDOL�PLQpO�WHOMHVHEE�
EHWDUWiViW�� D]� 81$5� D� PLQGHQ� EDQ\DUZDQGD� iOWDO� PHJYDOyVtWRWW� QHP]HWL� XQLyW� WHNLQWHWWH�
OHJI+EE� FpOMiQDN�� $� PLHO+EEL� I�JJHWOHQVpJ� NpUGpVpEHQ� HJ\VpJHVHN� YROWDN�� D]� RNWDWiV� pV� D�
I|OGWXODMGRQOiV� NpUGpVpEHQ� YROWDN� N�O|QEVpJHN�� $� 3$50(+878� D� PRQDUFKLD� HOW|UOpVpW�
V]RUJDOPD]WD�� D� PiVLN� NpW� SiUW� DONRWPiQ\RV� PRQDUFKLiW� OiWRWW� YROQD� V]tYHVHQ�� $� NpUGpVW�
ERQ\ROtWRWWD�� KRJ\� 0XWDUD� ������ M~OLXV� ���pQ� YiUDWODQXO� pV� PiLJ� WLV]Wi]DWODQ� N|U�OPpQ\HN�
N|]|WW� HOKXQ\W��8WyGMD� D� WDSDV]WDODWODQ��PLQG|VV]H� K~V]� pYHV�.LJHUL�1GDKLQGXUZD OHWW�� DNLQ�
J\RUVDQ�W~OOpSWHN�D]�HVHPpQ\HN��H]pUW�D�NpV+EELHNEHQ�HPLJUiOW�

$]�HOV, N|]WiUVDViJ������������

5XDQGD�������M~OLXV�HOVHMpQ�OHWW�I�JJHWOHQ�RUV]iJ��$�PRQDUFKLiW�HOW|U|OWpN��D�N|]WiUVDViJ�
HOQ|NH�.D\LEDQGD� OHWW�� DNL� D� YLOiJ� HJ\LN� OHJV]HJpQ\HEE�QHP]HWJD]GDViJiW� |U|N|OWH� pV� DNL� D]�
�����W+O� NH]G+G|WW� HVHPpQ\HNHW� D� IUDQFLD� IRUUDGDORPUD� HPOpNH]WHWYH� ÅWiUVDGDOPL�
IRUUDGDORPQDNµ��UpYROXWLRQ�VRFLDOH� QHYH]WH��(V]HULQW�QHP�HJ\V]HU?HQ�D�I�JJHWOHQVpJHW�YtYWiN�
NL��KDQHP�OHUi]WiN��PiUPLQW�D�KXWXN��HJ\�LGHJHQ�HW QLNXP��D�WXV]LN��IHXGiOLV�LJiMiW�LV��DPL�D�
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SROLWLNDL� LGHROyJLD� pV� D� UHWRULND� YLVV]DWpU+ HOHPpYp� YiOW�� (]]HO� |VV]KDQJEDQ� iOOW� D]� ~M�
DONRWPiQ\�� DPL� HJ\� MRJW|UWpQHWL� IXUFVDViJRW� WDUWDOPD]RWW�� XJ\DQLV� HO +tUWD�� KRJ\� D]� HWQLNDL�
KRYDWDUWR]iVW� �KXWX�� WXV]L�� WXD�� D V]HPpO\L� LJD]ROYiQ\RNEDQ� MHOH]QL� NHOO�� $� EHMHJ\]pV� D�
ÅGHPRNUiFLDµ� EHWDUWiViQDN�EHWDUWDWiViQDN� D]� HV]N|]H� OHWW�� OHJWUDJLNXVDEE� N|YHWNH]PpQ\H�� D�
ODNRVViJ�HWQLNDL�DODSRQ�YDOy�V]HOHNWiOKDWyViJD�D�·�� �HV�HVHPpQ\HN�VRUiQ�LV�PHJPXWDWNR]RWW�

+DEiU�D]�~M�KDWDORP�D UpJLYHO�YDOy�WHOMHV�V]DNtWiVW�KLUGHWWH��YDOyMiEDQ�QHP�IRUUDGDORP��
KDQHP�HOLWYiOWiV�]DMORWW�OH��� $]�RUV]iJ�~M�YH]HWpVH�LV�HOLWLVWD�V]HPOpOHW? YROW��DNiU�D]�HO+]+��pV�D�
KDWDORPJ\DNRUOiV�PyGV]HUHLEHQ� LV� VRN� KDVRQOyViJRW� WDOiOKDWXQN�� $� KDWDORP� FV~FViQ� XJ\DQ�
PiU�QHP�D�PZDPL��KDQHP�D]�HOQ|N�iOOW��GH� + KDVRQOyDQ�HO]iUNy]y��WLWRN]DWRV�pV�SDWHUQDOLVWD�
YROW�� PLQW� HO+GMH�� 6]LQWH�PLQGHQ� KLYDWDOQRNRW� + PDJD� QHYH]HWW� NL�� DPHO\� D]� HOLW� N�O|QE|]+
FVRSRUWMDL�N|]|WWL�YHUVHQJpVKH]�YH]HWHWW��$�WXV]LN�WHUPpV]HWHVHQ�NtY�O�HVWHN�H]HNHQ�D�N|U|N|Q�

ÔM�SROLWLNDL�WpQ\H]+W� MHOHQWHWWHN�D]�pV]DNL�KXWXN��DNLN�� OpYpQ�KRJ\�D�KDGVHUHJ EH�VRNDW�
VRUR]WDN�EH�N|]�O�N��HJ\UH�QDJ\REE�EHIRO\iVUD�W|UHNHGWHN��

$]� pV]DNL� WHU�OHWHN� KXWX� IHMHGHOPVpJHL� D� P~OWEDQ� VRNiLJ� PHJ� WXGWiN� +UL]QL�
I�JJHWOHQVpJ�NHW� D� 1\LJLQ\D�GLQDV]WLiYDO� V]HPEHQ�� $]� XWROVy� QpKiQ\� WHU�OHWHW� D�PZDPLQDN�
FVDN�D�QpPHW�KyGtWyN�VHJtWVpJpYHO��W?]IHJ\YHUHNNHO�VLNHU�OW�PHJKyGtWDQL��DPL�PLDWW�D]�LWWHQLHN�
~J\�pUH]WpN��KRJ\�ÅKXWXEEDNµ�D�ÅIHOKtJXOWµ��D�WXV]LNNDO�V]RURVDEE��J\DNUDQ�YpUVpJL�N|WHOpNHNHW�
LV�iSROy�GpOL�KXWXNQiO�

$�OHJQDJ\REE�SUREOpPiW�D�PHQHN�OWNpUGpV�MHOHQWHWWH��DPHO\�YpJLJNtVpU L�D�I�JJHWOHQVpJ�
XWiQL�LG+V]DNRW��pV�PD�LV�D�OHJV~O\RVDEE�WHUKH�D�1DJ\�7DYDN�RUV]iJDLQDN��+DEiU�NRUiEEDQ�LV�
YROWDN�HPLJUiFLyV�KXOOiPRN��D�ÅWiUVDGDOPL�IRUUDGDORPµ�HUHGPpQ\HNpQW�W|PHJHVHQ�KDJ\WiN�HO�
I+NpQW� WXV]LN� D]� RUV]iJRW�� pV� %XUXQGL�� .RQJy�� 8JDQGD�� 7DQ]i QLD� WHU�OHWpQ� NHUHVWHN�
PHQHGpNHW��� /HJW|EEM�N�PLHO+EE� YLVV]D� V]HUHWHWW� YROQD� WpUQL�� (J\� UpV]�N�� I+NpQW� D� NRUiEEL�
81$5�KR]�N|W+G+ HU+N�IHJ\YHUHV�YLVV]DWpUpVW�V]HUYH]WHN�

%XUXQGLEDQ�YROW� D� OHJNHGYH]+EE�KHO\]HW�D� WXV]L�PHQHN�OWHN�V]iPiUD��$]�RUV]iJ�DKRO�
V]LQWpQ�pOQHN�WXV]LN��KXWXN�pV�WXiN��5XDQGiKR]�KDVRQOyDQ�NRUiEEDQ�%HOJLXP�J\iPViJD�DODWW�
iOORWW�� DNLN� DQQDN� LGHMpQ� KDVRQOy� PyGV]HUUHO�� GH� NHYHVHEE� VLNHUUHO� LJ\HNH]WHN� HJ\�� D�
ÅKDPLWiNUDµ�pS�O+ UHQGV]HUW�NLpStWHQL�pV�D�NpW�RUV]iJRW�N|]|V�DGPLQLV]WUiFLy�DODWW�HJ\H VtWHQL��
%XUXQGL�KDJ\RPiQ\RV�PRQDUFKLiMiEDQ�D�UXDQGDL�1\LJLQ\D �GLQDV]WLD�PHJIHOHO+MH�D�*DQZD�YROW��
DPHO\HW� HJ\NRURQ� YDOyV]tQ?OHJ� KXWX� iJD]DWRN� DODStWRWWDN�� (QQHN� N|V]|QKHW+�� KRJ\� D�
GLQDV]WLiKR]� WDUWR]y� KHUFHJHN� N|]�O�� DNLN� WHU�OHWL� I +Q|N|N� LV� YROWDN�� N|U�OEHO�O� PLQGHQ�
KDUPDGLN�KXWX�YROW��$�*DQZD�GLQDV]WLD��V]HPEHQ�D�WXV]LN�iOWDO�GRPLQiOW�1\LJLQ\D�GLQDV]WLiYDO��
QDJ\REE� SROLWLNDL� PR]JiVWHUHW� DGRWW� D� KXWX� iJD]DWRNQDN� LV� �� $� EHOJiN� D� KDJ\RPiQ\RV�
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KDWDORPPHJRV]WiVW�D�UXDQGDLKR]�KDVRQOy�PyGRQ��D�WXV]LNDW�IDYRUL]iOY D�DODNtWRWWiN�iW��GH�H]��
OHJDOiEELV� D� I�JJHWOHQVpJL� PR]JDOPDN� LGHMpQ�� QHP� pOH]WH� NL� RO\DQ� YpJOHWHVHQ� D� KXWX �WXV]L�
YLV]RQ\W��PLQW�WHWWH�D]W�5XDQGiEDQ��$�UXDQGDL�IRUGXODWWDO�V]HPEHQ��%XUXQGLEDQ�D�WXV]LN�iOWDO�
GRPLQiOW�SROLWLNDL�N|U|N�iW�WXGWiN�PHQWHQL�KDWDOPXNDW�D�I�JJHWOHQVpJ�LG+V]DNiUD�LV�

$� PHQHN�OWHN� NpUGpVH� D]� �����HV� pYW+O� PiLJ� WHUKHOL� D� NpW� RUV]iJ�� NRUiEEDQ�
NLHJ\HQV~O\R]RWWQDN�PRQGKDWy� YLV]RQ\iW�� ����� YpJpQ� W|EE� H]HU� WXV]L�PHQHN�OW� IHJ\YHUHVHQ�
SUyEiO�YLVV]DWpUQL�5XDQGiED��PHJN|]HOtWYH�D�I+YiURVW��.LJDOLW��� $]�DNFLy�QHP�VLNHU�OW��NLW|UW�D�
SiQLN��pV�N|U�OEHO�O�Wt]H]HU�WXV]L�HVHWW�iOGR]DWXO�D�YpUHQJ]pVQHN��DPL�~MDEE�PHQHN�OWKXOOiPRW�
LGp]HWW�HO+��$�NpV+EELHNEHQ�W|EEV]|U�PHJILJ\HOKHW+ YROW�D]�D]�|UG|JL�N|U��KRJ\�KD�5XDQGiEDQ�
�OG|]WpN�D�WXV]LNDW��D]RN�HOPHQHN�OWHN�%XUXQGLED��DKRO�PHJMHOHQpV�N�IHV]�OWVpJHW�RNR]RWW��(]�
~MDEE�]DYDUJiVRNKR]�YH]HWHWW��DPLQHN�N|YHWNH]WpEHQ�LQQHQ�SHGLJ�D�KXWXNDW� ?]WpN�HO�YDJ\�|OWpN�
PHJ�� 5XDQGD� pV� %XUXQGL� MHOHQNRUL� W|UWpQHOPpW� H]HN� D� PHQHN�OWHN� NDSFVROMiN� |VV]H� D�
OHJHU+VHEEHQ�

.D\LEDQGiW� VRNDQ� D]� HJ\VpJHV� UXDQGDL� LGHQWLWiV� NHWWpW|U+MpQHN�� D� KXWX�WXV]L�
HON�O|Q�OpV�DW\MiQDN�WDUWMiN��� 6RN�PiV�DIULNDL�RUV]iJEDQ�D�I�JJHWOHQVpJL�PR]JDOPDN�Oi]iEDQ�
pOpQN� LGHROyJLDL� YLWiN� ]DMORWWDN� D]� DQWLNRORQLDOL]PXVUyO�� V]RFLDOL]PXVUyO�� D� NpW� YLOiJUHQG�
N|]|WWL� IHV]�OWVpJHNU+O�� 5XDQGiEDQ� D� NHUHV]WpQ\� pV�PXQNDHUN|OFV�� D� KXWX� LGHQWLWiV�� PLQW� D�
GHPRNUDWLNXV�KDWDORP�EL]WRVtWpND�NHU�OW�D�N|]EHV]pG�WHQJHO\pEH��$]�RUV]iJ� ² QDJ\UpV]W�pSSHQ�
D�WXV]L�PHQHN�OWHN�YLVV]DWpUpVpW+O�IHQ\HJHWYH�² D�N|UQ\H]+ RUV]iJRNNDO�V]HPEHQL EL]DOPDWODQ�
V]LJHWWp� YiOW��� $� IRMWRJDWy� OpJN|UEHQ� .D\LEDQGD� HJ\UH� WDQiFVWDODQDEEXO� iOOW� D]� HU +V|G+
NRQNXUHQFLiYDO�� D]� pV]DNL� KXWXN� SROLWLNDL� FVRSRUWMiYDO� V]HPEHQ�� PDMG�� KRJ\� QpSV]HU ?VpJpW�
YLVV]DV]HUH]]H��NLMiWV]RWWD�D]�HWQLNDL�NiUW\iW��

(]� D� J\DNRUODWEDQ� D� WXV]LNQDN� D� N|]KLYDWDORNEyO�� HJ\HWHPHNU+O� pV� iOWDOiEDQ� D�
N|]pOHWE+O� YDOy� NDPSiQ\V]HU? NLV]RUtWiViW� MHOHQWHWWH�� 5XDQGiEDQ� D]� (XUySiEDQ� PHJLVPHUW�
QXPHUXV� FODXVXVUD� HPOpNH]WHW+ UHQGV]HU� YROW�� WHKiW� D]� RUV]iJ� HWQLNDL� |VV]HWpWHOpQHN� D]�
RNWDWiVEDQ�pV�D�PXQNDKHO\HNHQ�EHW|OW|WW�iOOiVRNEDQ�LV�NLIHMH]pVUH�NHOOHWW�MXWQLD� �� 0LYHO�D�EHOJD�
LG+V]DN� HUHGPpQ\HNpQW� D� WXV]LN� V]iPDUiQ\D� D]� pUWHOPLVpJL� SiO\iNRQ� QDJ\REE� YROW�� PLQW�
J\DUPDWL�XUDORP�DODWW�EHYH]HWHWW�D�NLOHQF�V]i]DOpNRV�NYyWD������ ����EDQ�QDJ\V]DEiV~�NDPSiQ\�
LQGXO��KRJ\�YLVV]DiOOtWViN�D]�ÅHJpV]VpJHVµ�DUiQ\RNDW��(QQHN�VRUiQ�|QWHYpNHQ\�KXWX�FVRSRUWRN�
DODNXOWDN�� D]� RNWDWiVL� LQWp]PpQ\HNEHQ� SpOGiXO� D� IUDQFLD� IRUUDGDORPEyO� N|OFV|QYHWW� QpYYHO�
.|]MyOpWL� %L]RWWViJRNDW� DODNtWRWWDN�� DPHO\HN� OLVWiNDW� iOOtWRWWDN� |VV]H� D� WXV]L� R NWDWyNUyO� pV�
GLiNRNUyO�� D]pUW� KRJ\� ]DNODVViN� pV� HO�OG|]]pN� +NHW�� $� KLYDWDORV� GLVNXU]XVEDQ� NpV+EE�
ÅNXOWXUiOLV�IRUUDGDORPQDNµ�ILQRPtWRWWiN�D�W|UWpQpVHNHW� ��
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$]� HVHPpQ\HN� N|]YHWOHQ� HO+]PpQ\H� YROW� D� %XUXQGLEDQ� ����� Q\DUiQ� OH]DMORWW� YpUHV�
QpSLUWiV��PHO\QHN�VRUiQ�VRN�H]HU�KXWX��QDJ\UpV]W�pUWHOP LVpJLHN�HVWHN�iOGR]DWXO�D]�RWWDQL�UH]VLP�
WLV]WRJDWy�DNFLyLQDN��DPHO\� ² D�NRUiEEDQ�EHPXWDWRWW� ORJLNiQDN�PHJIHOHO+HQ�² HJ\�5XDQGiED�
WDUWy�KXWX�PHQHN�OWKXOOiPRW�LQGtWRWW�HO��$�IHV]�OW�pV�HJ\UH�]DYDURVDEE�KHO\]HWEHQ�D�PDJXNDW�LV�
YHV]pO\H]WHWYH� pU]+ pV]DNL� HU+N HOpUNH]HWWQHN� OiWWiN� D]� LG+W� D� KDWDORPiWYpWHOUH�� -XYpQDO�
+DE\DULPDQD�WiERUQRN������M~OLXViEDQ�YpUWHOHQ�SXFFVRW�KDMWRWW�YpJUH�

+DE\DULPDQD�UHQGV]HUH������������

$�WiERUQRN�V]tQUHOpSpVpW��DPL�D�VWDELOLWiV�UHPpQ\pW�MHOHQWHWWH��D�WXV]LN�N|]�O�LV�VRNDQ�
|U|PPHO�IRJDGWiN��.LVHEE�DWURFLWiVRNDW�pV�D]�HO+]+ UHQGV]HU�QpKiQ\�WXFDWQ\L�IHOV+ YH]HW+MpQHN�
OLNYLGiOiViW�OHV]iPtWYD�D�KDWDORPiWYpWHO�HU+V]DNPHQWHVHQ�]DMORWW�OH���

$]� ~M� UH]VLP� UHWRULNiMiEDQ� D]� HWQLNDL� DODSRQ� W|UWpQ+ pUYHOpVW�� D� NYyWDUHQGV]HUW� pV� D�
ÅWiUVDGDOPL� IRUUDGDORPµ� HV]PpMpKH]� YDOy� K?VpJHW� KLUGHWWH�� (]W� HJ\� V]yEDQ� D� UXEDQGD�
Q\DPZLQVKL NLIHMH]pVVHO� MHO|OWpN�� DPL� D� ÅW|EEVpJL�NRUPiQ\]iViWµ� MHOHQWHWWH�� pV�D�GHPRNUiFLD�
VDMiWRVDQ�UXDQGDL�IHOIRJiVD�YROW��(V]HULQW�D]]DO��KRJ\�5XDQGiQDN�KXWX�HOQ|NH�pV�NRUPiQ\D�YDQ�
D� ÅGHPRNUiFLDµ� DXWRPDWLNXVDQ�PHJYDOyVXO��$� NYyWDUHQGV]HUQHN� N|V]|QKHW +HQ� |VV]HVHQ�NpW�
WXV]L�YROW�D�KHWYHQI+V�SDUODPHQWEHQ��HJ\�WXV]L� WLV]W�D]�HJpV]�UXDQGDL�KDGVHUHJEHQ��DKRO� WLORV�
YROW�D�WLV]WHNQHN�WXV]L�Q+NHW�IHOHVpJ�O�YHQQL�N���pV�HJ\HWOHQ�SUHIHNWXV�YDJ \�ERXUJPHVWUH VHP�
YROW�WXV]L��H]HNHW�D�SRV]WRNDW�I+NpQW�D]�pV]DNL�N|U|NK|]�WDUWR]y�KXWXN�IRJODOWiN�HO��$]�RNWDWiVL�
LQWp]PpQ\HNEHQ�pV�D�N|]V]ROJiODW�DOVyEE�V]LQWMHLQ�YLV]RQW�D�NYyWiNDW�V]DEDGDEEDQ�NH]HOWpN��D�
WXV]LN� V]iPDUiQ\D� J\DNUDQ� W~OKDODGWD� D]� HO+tUW� NLOHQF� V]i]DOpNRW�� $� OHJW|EE� WXV]L� D� SULYiW�
V]HNWRUEDQ�KHO\H]NHGHWW�HO� ��

$� NRUPiQ\I+ �����EHQ� NDWRQDL� HJ\H]PpQ\pW� tUW� DOi� )UDQFLDRUV]iJJDO�� pV� XJ\DQHNNRU�
DODNXOW�~MMi�D]�iOODPSiUW��D�051'��0RXYHPHQW�5pSXEOLFDLQ�1DWLRQDO�SRXU�OH�'pYHORSSHPHQW���
DPHO\� D� NDWROLNXV� HJ\Ki]]DO� V]RURV� NDSFVRODWRW� iSROW�� $]� ���� �EDQ� IHOI�JJHV]WHWW� DONRWPiQ\�
KHO\HWW� �����EDQ� ~MDW� IRJDGRWW� HO� D� SDUODPHQW�� DPHO\� PHJHU+VtWHWWH� D]� LJD]ROYiQ\RNEDQ� D]�
HWQLNDL� KRYDWDUWR]iV� PHJMHO|OpVpW�� $]� iOODPSiUWQDN� HJ\pENpQW� PLQGHQ� UXDQGDL� ODNRV�
V]�OHWpVpW+O� IRJYD�DXWRPDWLNXVDQ�WDJMD�OHWW��$]������DV�YiODV]WiVL�V]tQMiWpNRQ�+DE\DULPDQD�D�
YRNVRN����V]i]DOpNiW�WXGKDWWD�PDJipQDN� ��

$]� RUV]iJRW� HEEHQ� D]� LG+V]DNEDQ� NHGYH]+ V]tQHNEHQ� IHVWLN� OH� D]� LGHOiWRJDWy� N�OI|OGLHN��
QHP� NLV� UpV]EHQ� D]pUW�� PHUW� V]RPV]pGMDL� D ODSMiQ� tWpOLN� PHJ�� ,GL� $PLQ� 8JDQGiMD�� D� ]DLUHL�
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ÅNOHSWRNUiFLDµ��]HOPHL�YDJ\�D�WDQ]iQLDL�DIURV]RFLDOL]PXV�HOOHQWPRQGiVDL�W�NUpEHQ�5XDQGD�HJ\�
VWDELO�V]LJHWQHN��D�QHP]HWN|]L�VHJpO\DNFLyN�KiOiV�DODQ\iQDN�W ?QW�

$]�RUV]iJ�D�Q\ROFYDQDV�pYHNEHQ�D]�,0)�pV�D�9LOiJEDQN�ÅMy�WDQXOyMDµ�YROW��NLV�DUiQ\~�
HODGyVRGiVVDO� pV� YLV]RQ\ODJ� HU+V� SpQ]]HO�� $� QpSV]DSRUXODW�� UpV]EHQ� D]� HJ\Ki]QDN� D�
YpGHNH]pVVHO� V]HPEHQL� iOOiVSRQWMD� PLDWW�� D� YLOiJRQ� D]� HJ\LN� OHJQDJ\REE� YROW�� PDMGQHP� ��
V]i]DOpN��$�ODNRVViJ����V]i]DOpND�D�PH]+JD]GDViJEyO�pOW���

$�+DE\DULPDQD�UH]VLP�YpJH��SROJiUKiERU~�pV�QpSLUWiV������������

0LQW�DQQ\LV]RU�NRUiEEDQ��D� OHJQDJ\REE�SROLWLNDL�YiOWR]iVRNDW�D�PHQHN�OWHN�RNR]WiN��
H]~WWDO�D]RN�D�WXV]LN��DNLN�8JDQGiEDQ�pOWHN��SRQWRVDEEDQ�D]�D]�~M�JHQHUiFLy��DPHO\QHN�V]�OHL�
XJ\DQ�PHQHN�OWHN�YROWDN��GH�+N�PiU�~M�KD]iMXNEDQ�Q+WWHN�IHO�

$� MyUpV]W� WXV]LNEyO� iOOy� PHQHN�OWHN� FVRSRUWMDL�� DNLN� D� YLOiJ� PLQGHQ� UpV]pQ�
PHJWDOiOKDWyDN� YROWDN�� VDMiWRV� iWUpWHJH]+GpVHQ� PHQWHN� NHUHV]W�O� D]� HOP~OW� pYWL]HGHN� DODWW��
0LYHO�D�PXQNDHU+SLDFRQ�² I|OG�pV�YDJ\RQ KtMiQ�² FVDN�V]HOOHPL�W+NpM�N�iOWDO�pUYpQ\HV�OKHWWHN��
VRNDQ� N|]�O�N� pUWHOPLVpJL� SiO\iNDW� YiODV]WRWWDN�� (PHOOHWW� D]� HJ\HV� FVRSRUWRN� ² V]HJpQ\� pV�
JD]GDJ��DULV]WRNUDWD�pV�ÅNLVµ�WXV]L� ² N|]|WW�NRUiEEDQ�PHJOpY+ WiUVDGDOPL�NRUOiWRN�LV�OD]iEEi�
YiOWDN��D]�HJ\PiV�N|]|WWL�Ki]DVViJRNNDO�KRPRJHQL]iFLy�PHQW�YpJEH��0iVUpV]W�MyO�V]HUYH]HWWHN�
YROWDN��V]HUYH]HWHNHW�pV�~MViJRNDW�DODStWRWWDN�pV�WDUWRWWiN�HJ\PiVVDO�D�NDSFVRODWRW� ��

8JDQGD� PR]JDOPDV� SRV]WNRORQLiOLV� W|UWpQHWpQHN� IRQWRV� HOHPpW� MHOHQWLN� D� UXDQGDL�
PHQHN�OWHN�� DNLN N|]�O� HJ\HVHN� D]� ,GL�$PLQ� EXNiViW� ������� N|YHW+ 0LOWRQ�2ERWH� UHQGV]HUH�
DODWW� V]HUH]QHN� SROLWLNDL� pV� NDWRQDL� WDSDV]WDODWRNDW�� 2ERWH� ����� GHFHPEHUpEHQ�� J\DQ~V�
N|U�OPpQ\HN�N|]|WW� W|UWpQ+ HOQ|NNp� YiODV]WiVD�XWiQ� UHEHOOLV� FVRSRUWRN�NH]GWpN�PHJ�KRVV]~�
LGHLJ� WDUWy� JHULOODDNFLyLNDW� D]� iOWDOXN� LOOHJLWLPQHN� tWpOW� UHQGV]HU� HOOHQ�� $� FVRSRUWRN� HJ\LNpW�
<RZHUL� 0XVHYHQL�� 8JDQGD� NpV+EEL� HOQ|NH� YH]HWWH�� DNL� �����EDQ� IRJODOWD� HO� D� I+YiURVW��
.DPSDOiW�� .|]YHWOHQ� EL]DOPDVD� pV� KDUFRVWiUVDLQDN� HJ\LNH� 3DXO� .DJDPH�� 5XDQGD� MHOHQOHJL
HOQ|NH�YROW���

+DEiU� 0XVHYHQL� VRNDW� N|V]|QKHWHWW� WXV]L� KDUFRVWiUVDLQDN� ² DNLN� N|]�O� VRNDQ� D]� ~M�
UHQGV]HU�EHIRO\iVRV�HPEHUHL�OHWWHN�² ODVVDQ�NpQ\WHOHQ�YROW�OHpStWHQL�H]HNHW�D�NDSFVRODWDLW��KRJ\�
NLIRJMD�D�V]HOHW�SROLWLNDL�HOOHQIHOHL�YLWRUOiLEyO��0XVHYHQL�XJ \DQLV�DQNROH YROW��(QQHN�D]�8JDQGD�
GpOL� UpV]pQ� pO+ QpSFVRSRUWQDN� D� WiUVDGDORPV]HUYH]HW�N� KDVRQOy� NHWW +VpJHW� PXWDW�� PLQW�
5XDQGip�pV�%XUXQGLp��QiOXN�D�WXV]LN�PHJIHOHO+L�D�KLPiN��D�KXWXNp�D]�LUXN��$]�HOQ|N�EHIRO\iVRV�
KLPD�FVDOiGEyO�V]iUPD]RWW��UiDGiVXO�HJ\LN�QDJ\DQ\MD�UXDQGDL�WXV]L�YROW��DPL�WiPDGiVL�IHO�OH WHW�
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DGRWW� D]� + ÅLGHJHQVpJpWµ� KLUGHW+ HOOHQIHOHLQHN�� PiVIHO+O� 8JDQGiEDQ� FVDN� D]� WXG� LJD]iQ�
VLNHUHVHQ� SROLWL]iOQL�� DNL� D� W|EEVpJHW� NLWHY+ JDQGiNNDO My� NDSFVRODWRW� iSRO�� $� WHUKHVVp� YiOW�
EDUiWRNNDO�YDOy�V]DNtWiVW�D]�XJDQGDL�WXV]LN�QDJ\�FVDOyGiVVDO�IRJDGWiN��pV GDFiUD�DQQDN��KRJ\�
OHJW|EEM�N� PiU� LWW� V]�OHWHWW�� HJ\UH� W|EEHQ� IRJDOPD]WiN� PHJ� N|]�O�N� D� 5XDQGiED� YDOy�
YLVV]DWpUpV�LJpQ\pW�

0XVHYHQL�J\+]HOPpW�pV�D]�XJDQGDL�WXV]LN�EHIRO\iViQDN�Q|YHNHGpVpW�D�UXDQGDL�NRUPiQ\�
WHUPpV]HWHVHQ�QDJ\�Q\XJWDODQViJJDO�IRJDGWD��$]��� ���HV�pY�D�UHQGV]HU�YpJMiWpNiQDN�NH]GHWpW�
MHOHQWHWWH�

$� SROLWLNDL� KHO\]HW� NLpOH]+GpVH� HJ\�WW� MiUW� D� JD]GDViJL� KHO\]HW� V~O\RV� URPOiViYDO��$]�
�����W+O� NH]G+G+ DV]iO\� PLDWW� QDJ\� pOHOPLV]HUEHKR]DWDOUD� YROW� V]�NVpJ�� $� QHP]HWJD]GDViJ�
V]iPiUD� D� OHJQDJ\REE� pUYiJiV D� NiYp� YLOiJSLDFL� iUiQDN� �����W+O� NH]G+G+ GUDV]WLNXV�
FV|NNHQpVH� YROW�� 0LYHO� ����� pV� ��� N|]|WW� D� IHJ\YHUNH]pVUH� IRUGtWRWW� NLDGiVRN� D� GXSOiMXNUD�
Q+WWHN��D]�,0)�pV�D�9LOiJEDQN�D�VHJpO\HLQHN�HJ\�UpV]pW�IHOI�JJHV]WHWWH��$�NRUiEEDQ�VHP�PDJDV�
pOHWV]tQYRQDO�D�ODNRVViJ�MHOHQW+V�KiQ\DGiQiO�D�Q\RPRUV]LQWUH�V�OO\HGW� ��

,O\HQ� N|U�OPpQ\HN� N|]|WW� pUWKHW+ YROW� D� NRUPiQ\]DW� LMHGWVpJH�� DPLW� D]� �����
RNWyEHUpEHQ�8JDQGiEyO�EHW|U+ IHJ\YHUHVHN��DNLNHW�LQNRWDQ\LQDN�QHYH]WHN�pV�MyUpV]W�WXV]LNEyO�
iOOWDN�� DNFLyL� RNR]WDN�� $� NRUPiQ\HU+N� ² IUDQFLD� pV� EHOJD� NDSFVRODWDLNDW� NLKDV]QiOYD �� ²
YLVV]DYHUWpN� +NHW�� $]� 8JDQGiEDQ� pO+ PHQHN�OWHN� SROLWLNDL� V]HUYH]HWH� D]� )35�� YROW� �)URQW�
3DWULRWLTXH�5ZDQGDLV���DPHO\�D�WXV]L�GRPLQDQFLD�HOOHQpUH�HPLJUiQV�KXWX�WDJRNDW�LV�EHIRJDGRWW��
(QQHN�NDWRQDL�V]iUQ\D�LQGtWRWWD�HO�D�WiPDGiVW�

$� WiPDGiV� My��U�J\HW� V]ROJiOWDWRWW� D�NRUPiQ\QDN� W|EE�H]HU�YpOW�YDJ\�YDOyV�HOOHQ]pNL�
EHE|UW|Q]pVpUH��$]� )35� JHULOODDNFLyL� WRYiEE� IRO\WDWyGWDN�� tJ\� �����PiUFLXViEDQ�QHP]HWN|]L�
Q\RPiVUD� D� IHOHN� WiUJ\DOyDV]WDOKR]� �OWHN� pV� W?]V]�QHWHW� N|W|WWHN�� DPLW� M~QLXVEDQ� D�
W|EESiUWUHQGV]HUW�pV�D�VDMWyV]DEDGViJRW�HQJHGpO\H] + DONRWPiQ\PyGRVtWiV�N|YHWHWW��$�NRUiEEL�
iOODPSiUWRQ�NtY�O�KiURP�~M�SiUW�YiOW�HU+V�SROLWLNDL�WpQ\H]+Yp��D]�0'5��DPHO\�D�3$50(+878�
|U|N|VHNpQW�KDWiUR]WD�PHJ�PDJiW��D�V]RFLiOGHPRNUDWD pV�D�N|]SRQWL�WHU�OHWHNHQ�QpSV]HU? 36'��
pV�D�OLEHUiOLV�3/��DPHO\HW��]OHWHPEHUHN�DODStWRWWDN�pV�D�WXV]LN�IHOp�LV�Q\LWRWW�YROW��$�SiUWRN�NpW�
HV]PHiUDPODW��HJ\�SURJUHVV]tY��NRPSURPLVV]XPUD�KDMOy��pV�HJ\�V]pOV +VpJHV�N|]|WW�LQJDGR]WDN��
H]�XWyEELW� Å+XWX�3RZHUQHNµ�QHYH]WpN�� pV�D]������DV�NRUPiQ\YiOWiVNRU�J\+]|WW��� $]�iOODPI+
EL]DOPDV�N|UpW�$ND]XQDN QHYH]WpN��DPL�D]�pV]DNUyO�V]iUPD]y�SROLWLNDL�HU+N�N|]|WW�LV�HJ\�V]?N�
OREELW�MHOHQWHWW��pV�DPHO\�HQQHN�D]�LGHROyJLiQDN�WiPRJDWyMD�YROW� ��

$� IHV]�OW� SROLWLNDL� KHO\]HWEHQ� D� NRUPiQ\I+ pV� N|UH� NHWW+V� MiWpNRW� MiWV]RWW�� HJ\V]HUUH�
LJ\HNH]HWW�NRPSURPLVV]XPRNDW�N|WQL�D�V]pOV+VpJHVHNNHO�pV�D�PpUVpNHOWHNNHO��1HPFVDN�iWYLWW�
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pUWHOHPEHQ� EHV]pOKHW�QN� ÅNHWW+V� Q\HOYKDV]QiODWUyOµ�� D]RN� D� SROLWLNXVRN�� DNLN� D� N�OI|OGQHN�
V]iQW�IUDQFLD�Q\HOY? SROLWLNDL�Q\LODWNR]DWDLNEDQ�D�PHJHJ\H]pV�V]�NVpJHVVpJpU +O�V]yOWDN��D�KHO\L�
ODNRVViJQDN� V]iQW�� NLQ\DUZDQGD� Q\HOY? PHJQ\LODWNR]iVDLNEDQ� J\DNUDQ� D� WXV]LN� HOOHQ�
XV]tWRWWDN���

����� DXJXV]WXViEDQ� D� NRUPiQ\� pV� D]� )35� D� WDQ]iQLDL�$UXVKiEDQ� HJ\H]PpQ\� tUW� DOi��
DPHO\� V]HULQW� H]HQW~O� D]� )35� WDJMDL� LV� EHVRUR]KDWyDN� � D� UXDQGDL� KDGVHUHJEH� pV� PLQLV]WHUL�
SRV]WRNDW� LV� NDSQDN��$�+XWX� 3RZHU� LGHROyJXVDL� H]W� D� KDWDORPPHJRV]WiVW� WRWiOLV� YHUHVpJQHN�
N|Q\YHOWpN�HO��$�ÅNHWW+V� MiWpNµ� MHOH��KRJ\�D]�$UXVKiEyO�YLVV]DWpU+ +DE\DULPDQD�D�V]HU]+GpVW�
Q\LOYiQRVDQ�SDStUIHFQLQHN�QHYH]L��VyJRUD��D]�$ND]X�HU +V�HPEHUH�pV�D�NpV+EEL�QpSLUWiV�HJ\LN�I+
V]HUYH]+MH�� 7KpRQHVWH� %DJRVRUD� WiERUQRN� SHGLJ� D]W� Q\LODWNR]]D�� KRJ\� ÅYLVV]DWpUHN�� KRJ\�
PHJV]HUYH]]HP� D]� $SRNDOLSV]LVWµ�� 6RNDQ� D]� XWyEEL� NpWpUWHOP ? V]DYDNDW� D� QpSLUWiV� NRQNUpW�
HO+NpV]tWpVH�pV�D]�$ND]X�IHOHO+VVpJH�EL]RQ\tWpNiQDN�OiWMiN���

������ iSULOLV� ��iQ� HVWH� D]� HOQ|N� 7DQ]iQLiEyO� YLVV]DWpU+ UHS�O+JpSH�� IHGpO]HWpQ�
+DE\DULPDQiYDO� pV� %XUXQGL� HOQ|NpYHO�� 1WDU\DPLUiYDO�� UDNpWiWyO� WDOiOYD� OH]XKDQW� .LJDOL�
N|]HOpEHQ��� $� KLYDWDORV� PpGLD� D]� )35�W� pV� FLQNRVDLW� WHWWH� IHOHO+VVp� D� PHUpQ\OHWpUW�� H]]HO�
NH]GHWpW�YHWWH�D]�XWyEEL�pYWL]HGHN�SiUMiW�ULWNtWyDQ�KHYHV�|OG|NOpVH��

$� NRUPiQ\� iOWDO� WiPRJDWRWW� KDOiOEULJiGRN�� D� KDGVHUHJ� VHJtWVpJpYHO� PpJ� D]QDS� HVWH�
PHJ|OWHN�VRN��D]�)35�pV D�WXV]LN�FLQNRVDLQDN�WDUWRWW�KXWX�HOOHQ]pNLW��$]�XWDNDW�OH]iUWiN��KRJ\�D�
SiQLNV]HU?HQ� PHQHN�O+ WXV]L� ODNRVViJRW� HOIRJKDVViN�� 0LYHO� 5XDQGD� NLV� WHU�OHW? RUV]iJ�� My�
XWDNNDO��UiDGiVXO�QDJ\RQ�MyO�V]HUYH]HWW�KLHUDUFKLiUD�pS�O + N|]LJD]JDWiVVDO��D�QpSLUWiV�²DPHO\HW�
D� NRUPiQ\PpGLD� SHUV]H� QHP� HNNpQW�� KDQHP� D� SROJiUKiERU~� WHUPpV]HWHV� YHOHMiUyMDNpQW�� D�
VSRQWiQ� QpSKDUDJ� NLIHMH]+GpVHNpQW� LQWHUSUHWiOW� ² UHQGNtY�OL� ÅKDWiVIRNNDOµ� P?N|G|WW�� D]�
iOGR]DWRN�V]iPiW�Q\ROFV]i]H]HU�pV�HJ\PLOOLy�N|]p�WHV]LN��pV�W|EE�PLQW�Q\ROFYDQ�V] i]DOpNXNDW�
PiU� D]� |OG|NOpV� HOV+ KiURP� KHWpEHQ� OLNYLGiOWiN�� $]� LVNROiNED�� WHPSORPRNED�� PLVV]LyNED�
PHQHN�O+N� FVDSGiED� NHU�OWHN�� D� KDGVHUHJ� pV� D� ER]yWYiJy� NpVHNNHO�� ERWRNNDO� IHOIHJ\YHU]HWW�
,QWHUDKDPZH�KXOODKHJ\HNHW�KDJ\�KiWUD�H]HNHQ�D�KHO\HNHQ� LV��$KRO�D�KHO\ L�KLYDWDOQRNRN�QHP�
YROWDN� HOpJJp� DNWtYDN� D]� HPEHUHN� EHJ\?MWpVpEHQ�� OHYiOWRWWiN� +NHW�� pV� ~MDNDW� QHYH]WHN� NL��
*\DNUDQ�KHO\L�pUWHOPLVpJLHN��RUYRVRN�� WDQiURN��SDSRN�iOOWDN�D�KDOiOEULJiGRN�pOpUH�� $� OHJW|EE�
KHO\HQ� D� W|PHJJ\LONRVViJRN� XWiQ� YLV]RQ\ODJ� J\RUVDQ� KHO\ UH� iOOW� D� UHQG�� .LEX\pEHQ� SpOGiXO��
DKRO�D�KHO\L�IXWEDOOSiO\iUD�|VV]HJ\?MW|WW�W|EE�H]HU�WXV]LW�² D�ODNRVViJQDN�N|]HO�K~V]�V]i]DOpNiW�
² NLLUWRWWiN�� pV� D� KDORWWDNDW� HOW�QWHWWpN�� D� QpKiQ\� KpWWHO� NpV +EE� pUNH]+ IUDQFLD� DODNXODWRN�
UHQGHW�pV�Q\XJDOPDW��EDUiWViJRV� IRJDGWDWiVW�WDOiOWDN���



7��+RUYiWK�$WWLOD�
5XDQGD�·����HJ\�NUt]LV�W|UWpQHOPL�KiWWHUH

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD
,��pYIRO\DP��������V]iP

ZZZ�NXO�YLODJ�KX � �� �

$�NHJ\HWOHQNHGpVHN�UDVV]LVWD��QpSLUWy�PRWLYiFLyLW�MHO]L��KRJ\�D�WXV]LNpQW�V]iPRQ�WDUWRWW�
ODNRVViJRW� D� WHOMHVVpJ� LJpQ\pYHO� DNDUWiN� OLNYLGiOQL�� QHP� NtPpOYH� D]� |UHJHNHW�� Q +NHW� pV� D�
FVHFVHP+NHW�VHP��0LYHO� ² I+NpQW�D�GpOL�WHU�OHWHNHQ� ² QDJ\RQ�VRN�YROW�D�YHJ\HV�Ki]DVViJ��VRN�
FVDOiGEDQ�D� WXV]LNDW�NLLUWRWWiN�� D�KXWXNDW�pOYH�KDJ\WiN��GH�RO\DQ� LV�HO +IRUGXOW��KRJ\�D�FVDOiG�
KXWX� WDJMDLW� NpQ\V]HUtWHWWpN� WXV]L� FVDOiGWDJMDLN�PHJJ\LONROiViUD�� (J\HV� LVNROiNEDQ�D� WDQiURN�
LUWRWWiN�NL�D�WXV]L�WDQXOyNDW�� D]�HJ\HWHPHNHQ�W|EE�RNWDWy�KDOiOOLVWiNDW�iOOtWRWW�|VV]H�WXV]L��YDJ\�
iUXOyQDN� WHNLQWHWW� KXWX� NROOpJiMiUyO�� $]� iUXOyQDN� WHNLQWHWW� KXWXNDW� ² H]� OpQ\HJpEHQ� D� KXWX�
HOOHQ]pN� HJpV]pW� pV� V]LPSDWL]iQVDLNDW� MHOHQWHWWH� ² V]LQWpQ� PHJ|OWpN�� $]� iOODPL� V]LQW?
ÅPXQNDV]HUYH]pVµ�PHOOHWW� N�O|Q|VHQ� IRQWRV� YROW� D]� 57/0� �5DGLR� WHOHYLVLRQ� OLEUH� GHV�PLOOH�
FROOLQHV�� QHY? NHUHVNHGHOPL� UiGLy� WHYpNHQ\VpJH�� D� YpUHQJ]pVHN� NH]GHWpW +O� IRO\DPDWRVDQ�
XV]tWRWWD�D�ODNRVViJRW�pV�D]��OG|]HQG+N�ODNFtPpQHN��DXWyLN�UHQGV]iPiQDN�N|]OpVpYHO�VHJtWHWWH
D�KDOiOEULJiGRNDW���

$]�DUXVKDL�HJ\H]PpQ\�EHWDUWDWiViUD�D�WpUVpJEH�N�OG|WW�(16= �NRQWLQJHQVW��D�0,18$5�W�
D]�|OG|NOpVHN�NH]GHWHNRU�D�EL]WRQViJ�KLiQ\iUD�KLYDWNR]YD�NLYRQWiN��$]�(16=� I +WLWNiUD�FVDN�
PiMXV� HOHMpQ� QHYH]WH� D]� HVHPpQ\HNHW� QpSLUWiVQDN�� VRNDN� V]HULQW D]pUW�� KRJ\� HONHU�OMpN� D]�
LO\HQNRU�N|WHOH]+ EHDYDWNR]iVW��$�QDJ\KDWDOPDN�SROLWLNXVDL�N|]�O�VRNDQ�EHV]pOWHN�NRUiEEDQ�
DUUyO��KRJ\�RNXOYD�D�]VLGy�KRORNDXV]WEyO��DPLNRU�LV�D�V]|YHWVpJHVHN�QHP�DNDGiO\R]WiN�PHJ�D]�
HVHPpQ\HN�YpJNLPHQHWHOpW��KD�D�NpV+EELHNEHQ�KDVRQOy�QpSLUWiV�W|UWpQLN��D]RQQDOL�EHDYDWNR]iV�
V]�NVpJHV��SROJiUKiERU~�HVHWpQ�YLV]RQW�QHP�IHOWpWOHQ�O� ��

$]�)35�QHP�PDUDGW�WpWOHQ�D]�HVHPpQ\HN�DODWW��7|EE�V]i]�NDWRQiMXN�WDUWy]NRGRWW�.LJDOL�
N|UQ\pNpQ� D]� DUXVKDL� HJ\H]PpQ\QHN� PHJIHOHO+HQ�� DNLNHW� W?]KDUFEDQ� PRU]VROWDN� IHO� D�
NRUPiQ\HU+N��ÉSULOLV� ��iQ�D]�)35�D]�XJDQGDL�KDGVHUHJ� WiPRJDWiViYDO� LQGtWRWW�RIIHQ]tYiW��pV�
N|]HO� KiURP� KyQDSRV� KDUF� XWiQ� V]pWYHUWH� D� J\RUVDQ� GHPRUDOL]iOyGy� UXDQGDL� KDGVHUHJHW��
-~OLXVEDQ��.LJDOL��%XWDUH�pV�*LVHQ\L�EHYpWHOH�XWiQ�PHJDODNXOW�D�QH P]HWL�HJ\VpJNRUPiQ\��MyUpV]W�
D]�)35�KH]�N|]HOiOOy�V]HPpO\HNE+O���

)UDQFLDRUV]iJ�NRUPiQ\D�M~QLXV����pQ�KR]RWW�G|QWpVW�DUUyO��KRJ\�D]�(16=�pJLV]H�DODWW�
KXPDQLWiULXV� DNFLyW� NH]GHPpQ\H]�� $]� Å2SpUDWLRQ� 7XUTXRLVHµ �QDN� QHYH]HWW� DNFLy� VRUiQ� HJ\�
EL]WRQViJL� ]yQiW� KR]WDN� OpWUH�� DPHO\HW� I+NpQW� D]� )35� HO+O� =DLUH� .LYX� WDUWRPiQ\iED� WDUWy�
NpWPLOOLy� KXWX� PHQHN�OW� KDV]QiOW� NL�� $]� pYWL]HGHNHQ� NHUHV]W�O� D� WXV]LN� HOOHQ� XV]tWRWW� KXWX�
ODNRVViJ�QDJ\RQ�IpOW�D�PHJWRUOiVWyO��H]pUW�PHQHN�OWHN�LO\HQ�VRNDQ��(16=�EHFVOpVHN�V]HULQW�W|EE�
Wt]H]HU�HPEHU�HVHWW�iOGR]DWXO�D]�)35�PHJWRUOy�DNFLyLQDN� ��
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$]�)35�NRQV]ROLGiFLyV�W|UHNYpVHL

$]� ~M� NRUPiQ\� OHJI+EE� JRQGMD� D� VWDELOL]iFLy�PHJWHUHPWpVH� YROW� D]� DUXVKDL� HOYHNQHN�
PHJIHOHO+HQ�� $� OHJQDJ\REE� ² PiLJ� KDWy� ² SUREOpPD� WRYiEEUD� LV� D�PHQHN�OWNpUGpV�� D� ]D LUHL�
PHQHN�OWWiERURNED� UHQJHWHJ� RO\DQ� �KXWX�� NiGHU� NHU�OW�� DNLN� YDJ\� D� NRUiEEL� UHQGV]HU�
WLV]WYLVHO+L�YDJ\�,QWHUDKDPZH�WDJRN�YROWDN� �� *N�QHP�WHWWHN�OH�D�IHJ\YHUHV�YLVV]DWpUpVU+O�pV�D�
PHQHN�OWWiERURNEDQ�FVDSDWRNDW�V]HUYH]WHN��DPHO\� My��U�J\HW�V]ROJiOWDW�D]�) 35�HU+LQHN�DUUD��
KRJ\�D�IHQ\HJHWHWWVpJUH�KLYDWNR]YD��D�NRQJyL�EHOV+ YiOViJ�IRO\RPiQ\DNpQW�FVHSSIRO\yVVi�YiOW�
KDWiURQ� iWNHOMHQHN� pV� QDSMDLQNLJ� EHDYDWNR]]DQDN� �� 5XDQGDL� NDWRQDL� DODNXODWRN� PiLJ� LWW�
WDUWy]NRGQDN��KRJ\�.RQJy�HVHWOHJHV�IHORV]OiViQDN� � IHORV]WiViQDN�UHPpQ\pEHQ�5XDQGD�WHU�OHWL�
pUGHNHOWVpJHLW� NpSYLVHOMpN�� $� WHU�OHWHQ� WDOiOKDWy� UHQGNtY�OL� JD]GDJ� iVYiQ\L� NLQFVHN� �PLQW�
SpOGiXO� D�PRELOWHOHIRQRNKR]� QpON�O|]KHWHWOHQ� NROXPELW �WDQWDOLW�� U|YLG� QHYpQ� D� FROWDQ�� QDJ\�
YRQ]HU+YHO�EtUQDN�D�NRUPiQ\RN�pV�D�NDODQGRURN�V]iPiUD�LV�

$�NRUPiQ\]DWL�UHWRULND�NXOFVV]DYDL��D]�ÅiWPHQHWµ��D�ÅQHP]HWL�PHJEpNpOpVµ��D�ÅQHP]HWL�
XQLyµ�pV�D]�ÅLJD]ViJV]ROJiOWDWiVµ��(]�XWyEEL�D]pUW�IRQWRV��PHUW�D�QpSLUWiV�KDWpNRQ\ViJiW�D]�LV�
HO+VHJtWHWWH�� KRJ\� NRUiEEDQ� VRKD� VHQNLW� QHP� iOOtWRWWDN� EtUyViJ HOp� D]pUW�� PHUW� WXV]LNDW�
EiQWDOPD]RWW�YDJ\�PHJ|OW��$]�)35�iOWDO�GRPLQiOW�1HP]HWL�(J\VpJNRUPiQ\� ²(16=�HJ\HWpUWpVVHO�
² V]RUJDOPD]WD�HJ\�QHP]HWN|]L�EtUyViJ�IHOiOOtWiViW�D�I +E?Q|V|N�HOtWpOpVpUH��

�����EDQ� NH]G+GWHN� PHJ� D]� HOV+ SHUHN��� $� EtUyViJ� D]RNDW� V]HUHWQp� HOtWpOQL�� DNLN� D�
NLWHUYHO+L��YDJ\�OHJEX]JyEE�YpJUHKDMWyL�YROWDN�D]�DWURFLWiVRNQDN��6RN�J\DQ~VtWRWWDW�N�OI|OG|Q�
WDUWy]WDWWDN�OH��HJ\HVHN�PpJ�V]|NpVEHQ��YDJ\�D�NRQJyL�PHQHN�OWWiERURNEDQ�YDQQDN��$�EtUyViJ�
PXQNiMiQDN�UXDQGDL�PHJtWpOpVH�HOOHQWPRQGiVRV��%L]DOP DWODQViJRW�V]�O��KRJ\�D]�HOtWpOWHN�HJ\�
PiVLN�RUV]iJEDQ��D�WDQ]iQLDL�$UXVKiEDQ��YDQQDN��DKRYi�QHKp]�D�WDQXNDW�XWD]WDWQL��$]�HXUySDL�
WtSXV~�EtUyViJL�SURFHG~UiWyO��D]��J\YpGHN�VRNV]RU�PHJDOi]y�NHUHV]WNpUGpVHLW +O�YDOy�IpOHOHP�pV�
D]� D� WpQ\�� KRJ\� D� I+E?Q|V|N� OHJURVV]DEE� HVHWEHQ� FVDN� pOHWIRJ\WLJODQL� E�QWHWpVW� NDSKDWQDN��
HOpJHGHWOHQVpJJHO�W|OWL�HO�D�UXDQGDL�ODNRVViJRW�

0LYHO�W|EE��PLQW�V]i]H]HU�HPEHUW�WDUWDQDN�tWpOHW�QpON�O�PD�LV�E|UW|QEHQ�D�QpSLUWiVEDQ�
YDOy�UpV]YpWHO�PLDWW��D]�LJD]ViJ�J\�VDMiWRV�W|UYpQ\NH]pVW��D]� ~Q��*DFDFD�EtUyViJRN�OpWUHKR]iViW�
KDWiUR]WD� HO� �����EHQ�� DPHO\� ² D�NRUPiQ\� UHPpQ\HL� V]HULQW� ² IHOJ\RUVtWDQi�D�EtUyViJL�SHUHN�
OHIRO\iViW��$�V]y�D�KDJ\RPiQ\RV�WiUVDGDORP�W|UYpQ\NH]pVpUH�XWDO��DPHO\�VRUiQ�D�FVDOiGWDJRN��
YDJ\� HJ\� DGRWW� IDOXN|]|VVpJ� WDJMDL� |VV]HJ\?OWHN� HJ\� QDJ\� ID� DODWW�� pV� V]HPWDQ~N�
PHJKDOOJDWiViYDO� tWpONH]WHN� D� YLWiV� �J\HNEHQ�� $]� tWpONH]pV� VRUiQ� QLQFVHQHN� D� V]y� HXUySDL�
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pUWHOPpEHQ� KDV]QiOW� �J\YpGHN�� KDQHP� D]� HOtWpOW� D� ODNyKHO\pQ� YiODV]WRWW� ÅPDNXOiWODQµ�
HPEHUHNE+O�iOOy�WHVW�OHWH�HO+WW�KDOOJDWKDWMD�PHJ�D�YiG�pV�D�YpGHOHP�WDQ~LW�

0LYHO� D� MHOHQOHJL� IRJO\RN� QDJ\� UpV]H� FVDN� RO\DQ� E?QW� N|YHWHWW� HO�� DPHO\�PiU� HOpY�OW�
�ORSiV��J\~MWRJDWiV��NLVHEE�WHVWL�VpUWpVHN���D�IRJYDWDUWRWWDN�W|PHJpQHN� ² tWpOHW�XWiQL�² V]DEDGRQ�
HQJHGpVpYHO� D� W~O]V~IROW� E|UW|Q|N� IHQQWDUWiViQDN� pV� D� IpUIL� QpON�O� PDUDGW� FVDOiGRN�
VHJpO\H]pVpQHN� V~O\RV� DQ\DJL� WHUKpW+O� V]DEDGXOKDW� PHJ� D� NRUPiQ\�� +D� D]� tWpOHWHN�
PHJV]�OHWQHN��D]�LJD]ViJWpWHO�LJpQ\H�LV�NLHOpJ�O� ��

$� ÅQHP]HWL� PHJEpNpOpVµ� pV� D� ÅQHP]HWL� XQLyµ� WDOiQ� D� OHJJ\DNUDEEDQ� KDV]QiODWRV�
NLIHMH]pVHN��pV�DUUD�XWDOQDN��KRJ\�D]�~M�UHQGV]HU�J\|NHUHVHQ�V]DNtWDQL�DNDU�D�NRUiEEL�UHQGV]HU�
V]HJUHJiFLyV�SROLWLNiMiYDO��$�ÅKXWXµ�pV�D�ÅWXV]Lµ�V]DYDN�KDV]QiODWD� ² OHJDOiEELV�D�NRUPiQ\]DWL�
NRPPXQLNiFLyEDQ�² V]LQWH�WDEXYi�YiOW�

$� QHP]HWL� HJ\VpJ� HU+VtWpVpQHN� HJ\LN� MHOOHP]+ LQWp]PpQ\H� D]� LQJDQGRQDN QHYH]HWW�
NpS]pV��DPHO\�NpW�KyQDSLJ�WDUW��pV�PLQGHQ�HJ\HWHPUH�NpV]�O + ILDWDOQDN�UpV]W�NHOO�YHQQLH�UDMWD��$�
V]y�D]�HOPpONHGpVKH]�V]�NVpJHV�HOYRQXOiVW�MHOHQWL�pV�D�*DFDFiKR]�KDVRQOyDQ�HJ\�KDJ\RPiQ\RV�
LQWp]PpQ\UH�XWDO��UpJHQ�KD�HJ\�IpUIL�V~O\RV�G|QWpVHN�HO+WW�iOOW��HJ\�Q\XJRGW�KHO\UH�YRQXOW��KRJ\�
RWW�JRQGRONRGMRQ��H]W�D]�DNWXVW�QHYH]WpN�LQJDQGyQDN��$�KDOOJDWyN��IL~N�pV�OiQ\RN�YHJ\HVHQ��HJ\�
D� YLOiJWyO� WiYRO� HV+ KHO\HQ� OpY+ WiERUEDQ�� XQLIRUPLVEDQ�� N|]|V� NLNpS]pVHQ� pV� HO+DGiVRNRQ�
YHV]QHN� UpV]W��$]�RNWDWiV� FpOMD�� KRJ\� ÅpU]pNHQQ\p� WHJ\H�D�KDOOJDWyNDW�D�QDJ\�QHP]HWL� WpPiN�
LUiQW�µ�$]�XQLIRUPLV�YLVHOpVpYHO�D�NDWRQDViJ�GHPLV]WLILNiOiVD�D�FpO��DPL�D]pUW�OpQ\HJHV��PHUW�D�
QpSLUWiV�VRUiQ�VRN�FLYLO�D�NDWRQiNWyO�YDOy�IpOHOPpEHQ�FVDWODNR]RWW D�KDOiOEULJiGRNKR]���

'DFiUD� DQQDN�� KRJ\� D� QpSLUWiV� XWiQL� ~M� KDWDORP� NHU�OL� D]� HON�O|Q�OpV� SROLWLNiMiW� pV�
ÅHU+OWHWHWW�PHQHWEHQµ� LJ\HNV]LN� KHO\UHiOOtWDQL� D� N|]|V� LGHQWLWiVW�� D� WUDXPiN� IHOGROJR]iViQDN�
VLNHUHVVpJH� HJ\iOWDOiQ� QHP� EL]WRV�� $]� D� WHQGHQFLD�� KRJ\� D�PRVWDQL� KDWDORP� QHP� M iWV]LN� D]�
HWQLNDL� NiUW\iNNDO�� pV� VRNNDO� NHYpVEp� WXV]L��PLQW� DPHQQ\LUH�KXWX� YROW� D]� HO +]+ UH]VLP��QHP�
MHOHQWL� DXWRPDWLNXVDQ� D]W�� KRJ\� HJ\� HXUySDL� WtSXV~� GHPRNUiFLD� M|WW� OpWUH�� ,QNiEE� HJ\� RO\DQ�
IRUPiUyO� EHV]pOKHW�QN�� DPHO\EHQ� HJ\� DXWRULWHU�� D� KDWDOPiW� SUDJPD WLNXVDQ�� NLILQRPXOW�
HV]N|]|NNHO� YpG+ SiUW� NHPpQ\� GLNWDW~UiMiW� ² IRO\DPDWRVDQ� D]� iWPHQHWUH� pV� D� NpV+EEL�
GHPRNUiFLiW�IHQ\HJHW+ YHV]pO\HNUH�KLYDWNR]YD� FVDN�IRNR]DWRVDQ�SXKtWMD���

8WyV]y

5HPpQ\HLQN�V]HULQW�D�UXDQGDL�W|UWpQHOHPQHN�D]�HO+]+ QpKiQ\�ROGDORQ�N|]|OW��PpJRO\�
Yi]ODWRV� LVPHUWHWpVH� LV� YLOiJRVVi� WHV]L� D]RNDW� D�GUiPDL� YiOWR]iVRNDW�� DPHO\HN� D]�HOP~OW�� DOLJ�
W|EE� PLQW� V]i]� pYHV� LG+V]DNEDQ� D� SROLWLNDL� HOLWW+O� D� WiUVDGDORP� OHJDOVyEE� UpWHJpLJ�
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PHJKDWiUR]WiN� D� SUREOpPiN� PHJROGiViQDN� UHFHSWMpW� pV� D� FVHOHNYpVHN� OR JLNiMiW�� $]� �����HV�
HVHPpQ\HN� QHPFVDN� D� SROLWLNDL� YiOViJ� pV� D� WiUVDGDOPL� WUDXPD� NH]HOpVpQHN� PyGR]DWDLUyO�
pEUHV]WHWWHN� YLWiNDW�� KDQHP� D� LGHROyJLiN� V]ROJiODWiEDQ� iOOy� W|UWpQHOHPU +O� LV�� 0LYHO� D�
W|UWpQHOHP� ² D� SUHNRORQLiOLV� LV� ² 5XDQGiEDQ� IRO\WRQRVDQ� WiUJ\iW� NpSH]WH� D� SROLWLNDL�
PDQLSXOiFLyNQDN��UiDGiVXO�D�WXGRPiQ\RV�LJpQ\? W|UWpQHWL�PXQNiN�VHP�WXGWiN�GHNRQVWUXiOQL�
D�ÅUDVV]RN�|U|N�KDUFiWµ�PXWDWy�SHVV]LPLVWD�NpSHW��D]�HVHPpQ\HN�KiWWHUpW�IHOWiUy�QHP]HWN|]L�
EL]RWWViJRN�� WXGRPiQ\RV� NXWDWyP?KHO\HN� ~MUD� IHOIHGH]LN� D� KDWYDQDV� pYHNW+O� PiU� W|UWpQHWL�
NXWDWiVRNDW�YpJ]+ WXGyVRN�PXQNiLW��

$� W|UWpQpV]HN� V]iPiUD� HJ\� D� 5XDQGDLKR]� KDVRQOy� NUt]LV� NXWDWiVD� HJ\V]HUUH� KiOiV� pV�
KiOiWODQ�IHODGDW��+iOiV��PHUW�D�U|YLG�LGHLJ�WDUWy��MyO�HON�O|Q�O +��PR]JDOPDV�HVHPpQ\FVRSRUWRN�
HJ\� YLOOiP� IpQ\pYHO� YLOiJtWDQDN� PHJ� KRVV]~�� J\DNUDQ� pV]UHYpWOHQ� W|UWpQHOPL� IRO\DPDWRNDW��
+iOiWODQ� IHODGDW� LV� HJ\EHQ��PHUW� RO\DQ�PRUiOLV�PpO\VpJHNEH�SLOODQWKDW�� DPHO\� HOUHWWHQWKHWL� D�
WRYiEEL�NXWDWiVWyO��PHUW�D�PHJPDJ\DUi]KDWDWODQW��D� UiFLy� WHOMHV�KLiQ\iW��pV� ² &KLQXD�$FKHEH�
V]DYDLW�N|OFV|QYpYH� D�ÅV]pWKXOOy�YLOiJRWµ�WDOiOMD�

5XDQGD�W|UWpQHOPpQHN�QDJ\�WDQXOViJD�D]��KRJ\�PHQQ\LUH�U|YLG�LG + DODWW�pV�PHQQ\LUH�
pV]UHYpWOHQ�O�MiWV]yGWDN�OH�RO\DQ�IRO\DPDWRN��DPHO\HN�DODSMDLEDQ�IRUPiOWDN�iW�HJ\�WiUVDGDOPDW��
~M�HV]PpNHW��~M�VWUDWpJLiNDW�pV�D�SUREOpPiN�~M�PHJROGiVL�PyGMDLW�VXJDOOYD��$]W� D�WiUVDGDOPDW��
DPHO\� DOLJ� W|EE� PLQW� V]i]� pYH� RO\DQ� VWDWLNXVQDN� W?QW�� (XUySD� UHQGNtY�OL� J\RUVDViJJDO�
DODNtWRWWD�iW� ²RO\DQ��WHP? YiOWiVUD�NpQ\V]HUtWYH�QpSHVVpJpW��DPHO\HW�FVDN�PHJURNNDQYD�YROW�
NpSHV�W~OpOQL��

$�I�JJHWOHQVpJ�NLYtYiVD�XWiQL�NUt]LVHN� ²N|]W�N�LV NLHPHOWHQ�D�UXDQGDL� V~O\RV�pUYHNHW�
V]ROJiOWDWQDN�D]�ÅDIURSHVV]LPLVWiNµ�V]iPiUD��DNLN�$IULNiW�PLQGHQIDMWD�ÅV]DORQNpSHVµ�SROLWLNDL�
NXOW~UD�HOVDMiWtWiViUD�DONDOPDWODQQDN�WDUWMiN��&VDN�NtYiQKDWMXN�D]W��KRJ\KD�V]i]�pY�HOWHOWpYHO��
�����EHQ� YDODNL� D� UXDQGDL� YiOViJ� YpV]WHUKHV� pYHLW� YL]VJiOMD�� HJ\� NpV+EEL�� EpNpV� NRUV]DN�
WiYODWiEyO�KLKHWHWOHQQHN�WDUWVD�D]W��DPL�DNNRU�W|UWpQW�
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���V]iP~�PHOOpNOHW��$�+XWX�7t]SDUDQFVRODW

$]�pUWHOPLVpJQHN�yULiVL�IHOHO+VVpJH�YROW�D]������HV�QpSLUWiV�HO+NpV]tWpVpEHQ�LV��$�+XWX�
3RZHU� iOWDO� HOKLQWHWW� IDML� HOYHN� QDJ\RQ� KDVRQOtWDQDN� HXUySDL� pV� GpO �DIULNDL� PHJIHOHO+LUH�� D�
KRPRJHQLWiV�� D� WLV]WDViJ� pUWpNH�� LUWy]iV� PLQGHQ� ÅIDMLµ� NHYHUHGpVW +O�� DQQDN� D� ILNFLyQDN� D]�
HOIRJDGiVD�� KRJ\� HJ\� DGRWW� HWQLNXP� PLQGHQ� WDJMiQDN� PLQGHQNRU� XJ\DQD]RN� D]� pUGHNHL� D�
NRQNXUHQV�HOOHQVpJHV�FVRSRUW�PLQGHQ�WDJMD�SRWHQFLiOLV�HOOHQVpJ��DNLNNHO�HJ\�WW�pOQL�OHKHWHWOHQ��
D� NRQIURQWiFLy� HONHU�OKHWHWOHQ�� (QQHN� D� V]HPOpOHWQHN� KtUHV �KtUKHGW� GRNXPHQWXPD� D� +XWX�
7t]SDUDQFVRODW��DPHO\�D�WXV]LHOOHQHV�LQGXODWRNDW�IRO\DPDWRVDQ�V]tWy�.DQ JXUD�FtP? IRO\yLUDWEDQ�
MHOHQW�PHJ������GHFHPEHUpEHQ��pV�D�+XWX�.LiOWYiQ\�yWD�WDOiQ�D�OHJIRQWRVDEE�GRNXPHQWXPD�D�
NpW� FVRSRUW� N|]|WWL� W|UpV� YL]VJiODWiQDN� �� $� V]|YHJ� NpW� KyQDSSDO� D]� )35� DODNXODWDLQDN� HOV+
EHW|UpVH�XWiQ�tUyGRWW��D�QpY�QpON�OL�tUiV�V]HU]+MH�YDOyV]tQ?OHJ�HJ\��D�+XWX�3RZHU�N|UpEH�WDUWR]y�
IL]LNDSURIHVV]RU���

.pW� PR]]DQDW� V]HPEHW?Q+ D� V]|YHJEHQ�� D]� HJ\LN� D]�� KRJ\� VRNDW� IRJODONR]LN� D]�
ÅiUXOyNNDOµ� DPL� D� WXV]LNWyO� OpQ\HJpEHQ� I�JJHWOHQ� KXWX� SiUWSROLWLNDL� MiWV]PiN� GLPHQ]LyLW�
VHMWHWL�� D� PiVLN� D� WXV]L� Q+NNHO� V]HPEHQL� J\?O|OHW�� $� FViERV�� HUN|OFVWHOHQ�� D� KXWX� IpUILW� pV� D�
EpNHIHQQWDUWyNDW�EHKiOy]y�WXV]L�Q+ YLVV]DWpU+ ILJXUiMD�D]�XV]tWy�SURSDJDQGiQDN�pV�D�YDOOiVRV�
W|PHJHNUH�QHP�YROW�KDWiVWDODQ��

$]� DOiEELDNEDQ� EHPXWDWRWW� QpKiQ\� UpV]OHW� NRKHUHQFLiMD�� ÅSURJUDPV]HU ?VpJHµ� D� QpJ\�
pYYHO�NpV+EEL�HVHPpQ\HN�IpQ\pEHQ�PHJG|EEHQW+�

Å$� WXV]LN� YpUV]RPMDVDN�� KDWDORPpKHVHN� pV� SXVNiYDO� pV� iJ\~YDO� DNDUMiN� OHLJi]QL� D� UXDQGDL�
QpSHW��9DOyMiEDQ�QDJ\RQ�UpJyWD�QHP�KDJ\WiN�DEED�D�KXWXN�I|O|WWL�WXV]L�85$/20� �NLHPHOpV�D�
V]|YHJEHQ� LGHROyJLiMiQDN� NLPXQNiOiViW�� �«�� *\HUPHNHLNQHN� PpJ� PLQGLJ� D]W� WDQtWMiN�� pV�
J\?OpVHLNHQ�D]W�KLUGHWLN��KRJ\��Å$�KXWX�D�WXV]L�LJD]L�HOOHQVpJH��pV�H]pUW�J\ ?O|OQL�pV��OG|]QL�NHOO�
+W��EiUKRO�LV�OHJ\HQµ��«��$NLN�HOpJJp�MyO�LVPHULN�5XDQGD�WiUVDGDORP � pV�SROLWLNDW|UWpQHWpW��MyO�
WXGMiN��D�WXV]LN�|U|N�iOPD��KRJ\�PHJG|QWVpN�D�N|]WiUVDViJ�LQWp]PpQ\HLW��DPHO\�OHJLWLPLWiViW�
QHP�LVPHUWpN�HO��pV�D]��KRJ\�YLVV]DiOOtWViN�D�WXV]LN�NLVHEEVpJL�pV�IHXGiOLV�XUDOPiW���«�
ÌPH�D�7t]SDUDQFVRODW�
���0LQGHQ�KXWXQDN�WXGQLD�NHOO��KRJ\�D�WXV]L�Q+��EiUKRO�LV�OHJ\HQ��WXV]L�HWQLNXPiQDN�]VROGMiEDQ�
iOO��(EE+O�N|YHWNH]+HQ�iUXOy�PLQGHQ�KXWX��DNL�
�WXV]L�Q+W�YHV]�IHOHVpJ�O
�WXV]L�Q+ OHV]�D�V]HUHW+MH
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�WXV]L�Q+W�YHV]�IHO�WLWNiUQ+QHN��YDJ\�SiUWIRJRO�LO\HQW
���0LQGHQ�KXWXQDN� WXGQLD�NHOO��KRJ\�KXWX� OiQ\DLQN� WL V]WHOHWUHPpOWyEEDN�pV�PHJEt]KDWyEEDN�
DVV]RQ\L�V]HUHS�NEHQ��IHOHVpJNpQW�pV�DQ\DNpQW��1LQFVHQHN�QiOXN�EiMRVDEEDN��WLV]WHVVpJHVHEEHN�
pV�MREE�WLWNiUQ+N��
���+XWX�Q+N��OHJ\HWHN�pEHUHN��WpUtWVpWHN�pV]UH�IpUMHLWHNHW��WHVWYpUHLWHNHW��ILDLWRNDW�
���0LQGHQ� KXWXQDN� WXGQLD� NHOO�� KRJ\� D� WXV]LN� EHFVWHOHQHN� �J\HLNEHQ�� FVDN� VDMiW� HWQLNXPXN�
KHJHPyQLiMiW�pUWpNHOLN��(]pUW�iUXOy�PLQGHQ�KXWX��DNL�
��]OHWL��J\HNEHQ�WXV]LYDO�WiUVXO
�DNL�SpQ]pW��YDJ\�D]�iOODP�SpQ]pW�HJ\�WXV]L�YiOODONR]iViED�LQYHV]WiOMD
�DNL�SpQ]W�N|OFV|Q|]��YDJ\�N|OFV|QYHV]�WXV]LWyO
�DNL��]OHWL��J\HNEHQ�WXV]LQDN�NHGYH]��LPSRUWHQJHGpO\HNQpO��EDQNN|OFV|Q|NQpO��pStWNH]pVQpO�
��� $� VWUDWpJLDL� KHO\HNHW�� PLQW� SpOGiXO� D� SROLWLNDL�� DGPLQLV]WUDWtY�� JD]GDViJL�� NDWRQDL� pV�
N|]EL]WRQViJL�SRV]WRN��D�KXWXNUD�NHOO�Et]QL�
���$]�RNWDWiVL�V]HNWRUEDQ��GLiNRN��KDOOJDWyN��WDQiURN��KXWX�W|EEVpJ�V]�NVpJHV�
���$� UXDQGDL� IHJ\YHUHV� HU+NQHN� NL]iUyODJ� KXWXNEyO� NHOO� iOOQLXN�� $]� �����HV�KiERU~V�NtVpUOHW�
PHJWDQtWRWW�PLQNHW�HUUH��(J\�NDWRQiQDN�VHP�V]DEDG�WXV]L�Q +W�IHOHVpJ�O�YHQQLH�
���$�KXWXQDN�QHP�V]DEDG�V]iQDOPDW�pUH]QLH�D�WXV]L�LUiQW� ��
���$�KXWXNQDN�� EiUKRO� LV� OHJ\HQHN�� HJ\VpJHVQHN�� V]ROLGiULVQDN� pV�KXWX� WHVWYpUHLN� VRUVD� LUiQW�
pUGHNO+G+NQHN�NHOO�OHQQL�N�
�$�KXWXNQDN��5XDQGiQ�EHO�O�YDJ\�NtY�O�pOMHQHN�LV��iOODQGyDQ�NHUHVQL�N�NHOO�D�+XWX�hJ\�EDUiWDLW
pV�V]|YHWVpJHVHLW��EDQWX�WHVWYpUHLNNHO�NH]GYH� ��
�$�KXWXNQDN�PLQGLJ�V]HPEH�NHOO�V]iOOQLXN�D�WXV]L�SURSDJDQGiYDO�
�$�KXWXNQDN�]iUWQDN�pV�pEHUQHN�NHOO�OHQQL�N�N|]|V�WXV]L�HOOHQVpJ�NNHO�V]HPEHQ�
���� $]� �����HV� WiUVDGDOPL� IRUUDGDORP�� D]� �����HV� UHIHUHQGXP� pV� D +XWX� ,GHROyJLD� HV]PpLW�
PLQGHQ� KXWXQDN� PLQGHQ� V]LQWHQ� RNWDWQL� NHOO�� 0LQGHQ� KXWXQDN� WHUMHV]WHQLH� NHOO� D]� LWW�
LVPHUWHWHWW�HOYHNHW��
0LQGHQ�KXWX�iUXOy��DNL�KXWX�WHVWYpUpW��OG|]L��D]pUW�PHUW�D]�PHJLVPHUL��WHUMHV]WL��YDJ\�WDQtWMD�H]W�
D]�LGHROyJLiW�µ
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-HJ\]HWHN

� ,Gp]L�� 6HUYLOLHQ� 0�� � 6HEDVRQL�� /HV� RULJLQHV� GX� 5ZDQGD�� /·+DUPDWWDQ�� ������ S��� �� �D]� LGp]HWHW� IRUG��
7�+RUYiWK�$WWLOD��D�WRYiEELDNEDQ�7+$� $�JDQGiN D�PDL�8JDQGD�WHU�OHWpQ�OpY+ NLUiO\ViJ�QpSpW�MHOHQWLN��
0HJMHJ\]HQG+ KRJ\� D� EDQWX� Q\HOYHNEHQ� ~Q�� QpYV]yRV]WiO\L� SUHIL[XPRNNDO� NpSH]LN� D]� LGHQWLWiV�
WiUVDGDOPL�� Q\HOYL�� pV� I|OGUDM]L� DVSHNWXVDLW�� (V]HULQW� HJ\� ÅJDQGDµ QHP]HWLVpJ? HPEHUW� D�PXJDQGD V]y�
MHO|OL�� HQQHN� W|EEHV� V]iPD� EDJDQGD �DPL� D� ÅJDQGDµ QpSHW� LV� MHO|OL��� OXJDQGD D� QpS� Q\HOYpQHN� D� QHYH��
%XJDQGD �D� PDL� 8JDQGD� HJ\� UpV]H�� D� JDQGD� QpS� iOWDO� ODNRWW� I|OGUDM]L� WHU�OHW�� (]� 5XDQGiEDQ��
PXQ\DUZDQGD W|EEHV� V]iPD�EDQ\DUZDQGD �WHKiW� D� UXDQGDL�QpS��� D�Q\HOY� NLQ\DUZDQGD� $�SUHIL[XPRN�
VSHFLILNXVDEE� NDWHJyULiNDW� LV� MHO|OKHWQHN� �SO�� D]� ÅHPEHUHNµ� QpYV]yRV]Wi O\iQDN� SUHIL[XPDL�� D� ÅPXµ� pV�
ÅEDµ�D�PiU�HPOtWHWW��D]�HWQLFLWiVVDO�|VV]HI�JJ+ IRJDOPDN�PHOOHWW�VSHFLILNXVDEE�NDWHJyULiNDW�LV�MHO|OKHWQHN�
�SO�� IRJODONR]iVQHYHN�� H]pUW� D�PXKXWX pV� D�PXWXWVL LV� D�PXQ\DUZDQGiQ EHO�OL� NDWHJyULD�� $]� HXUySDL�
OHtUiVRNEDQ��I+NpQW�D] ~WOHtUiVRNEDQ�VRN�]DYDUW�RNR]�D�N|YHWNH]HWOHQ�QpYKDV]QiODW��OG��PDKXWXN .DQGW�
V]|YHJpEHQ��EDKXWX OHQQH�D�KHO\HV�IRUPD���$�PDJ\DUEDQ�D�SUHIL[XPRN�QpON�OL�tUiVIRUPiW�N|YHWM�N��$]�
LGp]HWEHQ�HPOtWHWW�W|EEL�QpY�MyO�LVPHUW�V]XDKpOL�NHUHVNHG+NUH�XWDO��
� 6SHNH� D]� iOWDOD� EDKXPiQDN�� D� NpV+EEL� XWD]yN� iOWDO� KLPiQDN QHYH]HWW� FVRSRUWRW� WDUWRWWD� D]� HJ\NRUL�
M|YHYpQ\HN�OHV]iUPD]RWWDLQDN��HQQHN�UXDQGDL�PHJIHOHO+L�D�WXV]LN��$�PDJDV�WXV]LNUyO��DODFVRQ\�KXWXNUyO�
pV� ÅJ\HUPHNGHG� N�OVHM?µ� WXiNUyO� V]yOy� OHtUiVUD� UHQJHWHJ� SpOGiW� WDOiOXQN�� $� NRORQLiOLV� DQWURSROyJLD�
IL]LROyJLDL�RV]WiO\R]iViUD�V]pS�SpOGiNDW�Q\~MWDQDN�D�J\DUPDWL�|VV]HtUiVRN��pYHV�MHOHQWpVHN�
7XD��ÅgUHJ�pV�HOJ\HQJ�OW�UDVV]��D]�HOW?QpV�IHOp�WDUW����D�0XWZD�QDJ\RQ�MHOOHJ]HWHV�WHVWL�MHJ\HNNHO�EtU��NLFVL��
]|P|N��L]PRV��D�V]+U]HWH�QDJ\RQ�IHMOHWW��I+OHJ�D�PHOONDVRQ��D]�DUFD�OpQ\HJpEHQ�PDMRPV]HU?��ODSRV�RUUDO��
QDJ\RQ�KDVRQOtW�D]�HUG+EHQ�IHOEXNNDQy�PDMPRNKR]�µ��5DSSRUW�DQQXHO�GX�WHUULWRLUH�1\DQ]D���������
+XWX ��Å $�KXWXN�QDJ\RQ�MHOOHJ]HWHV�EDQWXN����iOWDOiEDQ�NLFVLN��]|P|NHN�� 1DJ\�IHM�N��MRYLiOLV�DUFXN�YDQ��
RUUXN�QDJ\RQ�ODSRV��DMNXN�V]pOHV��.|]OpNHQ\HN��]DMRVDN��QHYHWJpO+N�pV�HJ\V]HU?HN�µ�
7XV]L ��Å$]�LJD]L�WXV]LQDN�QLQFV�D�E+UV]tQpQ�NtY�O�VHPPL�D�QpJHUE+O��0DJDVViJD�QDJ\RQ�QDJ\������FP�D�
PLQLPXP�� D� ���� FP�HV� D]� iWODJRV�� GH� VRNDQ� PpJ� PDJDVDEEDN�� $� YpNRQ\ViJD� MHOOHJ]HWHVHQ� HU+V|GLN�
|UHJHGpVpYHO��)LDWDONRUL�YRQiVDL�QDJ\�WLV]WDViJRW�KRUGR]QDN ��HJ\HQHV�KRPORN��KDMORWW�RUU��ILQRP�DMNDN�
P|J|WW�PXWDWNR]LN�D�YLOORJy� IRJVRU��$� WXV]L�Q+N�DUFV]tQH�iOWDOiEDQ�VRNNDO�YLOiJRVDEE��PLQW�D� IpUILDNp��
.DUFV~DN�pV�EiMRVDN�ILDWDORQ�pV�KDPDU�PHJKt]QDN��eOpQN�LQWHOOLJHQFLiYDO�UHQGHONH]QHN��pV�D]�pU]HOPHN�
ILQRPViJiYDO� DPHO\� RO\� ULWND�D�SULPLWtYHNQpO�� H]HQNtY�O� D�SDUDQFVROiV� pV� D]�|QXUDORP�NpSHVVpJpYHO� µ
5DSSRUW�VXU�O·DGPLQLVWUDWLRQ�EHOJH�GX�5XDQGD�8UXQGL���������0LQGKiURP�UpV]OHWHW�LGp]L�*pUDUG�3UXQLHU��
5ZDQGD�������������KLVWRLUH�G·XQ�JpQRFLGH��'DJRUQR���������D�UpV]OHWHNHW�IRUG��7+$�
� $]� ����������EHQ� %HUOLQEHQ� ��� iOODP� UpV]YpWHOpYHO� PHJWDUWRWW� $IULND�NRQIHUHQFLD� V]HQWHVtWHWWH� D�
NRQWLQHQVHQ�D�PiU�PHJOpY+ EHIRO\iVL�|YH]HWHN�KDWiUDLW��PiVUpV]W�~MDNDW�MHO|OW�NL��)RQWRV�NHUHVNHGHOPL�pV�
D� UDEV]ROJD� IHOV]DEDGtWiVW� pULQW+ PHJiOODSRGiVRNDW� LV�N|W|WWHN��$�NRQIHUHQFLD�QDJ\�Q\HUWHVH� ,,�� /LSyW�
EHOJD� XUDONRGy� YROW�� DNL� HNNRU� IRJDGWDWWD� HO� pV� NH]GWH� HO� NLpStWHQL� Å.RQJyL� 6]DEDGiOODPiWµ�� DPHO\�
DGPLQLV]WUiFLyMiKR]�NpV+EE�5XDQGD�LV�WDUWR]RWW�
� 5LFKDUG� .DQGW�� &DSXW� 1LOL�� (LQH� HPSILQGVDPH� 5HLVH� ]X� GHQ� 4XHOOHQ� GHV� 1LOV�� %HUOLQ�� ������ ,Gp]L�
&DWKHULQH�&RTXLR��5ZDQGD������������8Q�H[RWLVPH�FRORQLDO�DX[�VRXUFHV�G·XQH�LGpRORJLH�JpQRFLGDLUH��/H�
P\WKH� KDPLWLTXH�� S�� ��� KWWS���FOHY\ERVLR�IUHH�IU�DLUFULJH�SDUXWLRQV�UZDQGD�5ZB&RTXLR+DPLW���KWPO �D�
UpV]OHWHW�IRUG��7+$��
� (]HNHQ�NtY�O�VRN�PiV�HJ\pE�LV�YROW��SO��HJ\�IpUIL�D�WHU�OHWL�HOYHQ�V]HUYH]+G+ KDGVHUHJQHN�LV�WDJMD�OHKHWHWW��
pV�D QDJ\FVDOiG��FVDOiG�NDWHJyULD�LV�QDJ\�V]HUHSHW�MiWV]RWW�
� 3UXQLHU��L�P��S�����
� $UWKXU� GH� *RELQHDX� GLSORPDWD�� RULHQWDOLVWD�� N|OW+ pV� LURGDOPiU� YROW�� $]� ÅHPEHUL� IDMRN�
HJ\HQO+WOHQVpJpU+Oµ� tURWW� P?YH� YROW� D� OHJQDJ\REE� KDWiV~�� 5HQDQ�� 1LHWVFKH�� &KDPEHUODLQ� J\DNUDQ�
KLYDWNR]RWW� Ui�� $� FLYLOL]iFLyN� KDQ\DWOiViW� D� N�O|QE|]+ IDMRN� N|]|WWL� NHYHUHGpV� ERPODV]Wy� KDWiViYDO�
PDJ\DUi]WD�� 1pPHWRUV]iJL� UHFHSFLyMD� V]RURVDQ� NDSFVROyGLN� D� QiFL� PR]JDORP� PHJHU+V|GpVpKH]��
*RELQHDX� pV� QiFL]PXV�NDSFVRODWiKR]�PDJ\DUXO� OG���9LFWRU�.OHPSHUHU��$�+DUPDGLN�%LURGDORP�Q\HOYH��
%XGDSHVW��������pV�3RV]OHU�*|UJ\��$]�DQJ\DO�pV�D�NDUG��/LJHW�.|Q\YHN�������
� .HYHVHQ�WXGMiN��KRJ\�+iP�XWyGDLQDN�ÅQpJHUHNNpQWµ�YDOy�OHtUiVD�WDOPXGLVWD�KDJ\RPiQ\��$�%DELOyQLDL�
7DOPXG�6]DQKHGULQ�N|Q\YpEHQ��9,�� V]���D� W|UWpQHW�V]HULQW�+iP�QHP�HJ\V]HU?HQ�NLOHVL��KDQHP�NLKHUpOL�
1RpW���9DOyV]tQ?OHJ�D�ELEOLDL�W|UWpQHWEHQ�LV�H]�OHKHWHWW�HUHGHWLOHJ��FVDN�NLKDJ\WiN�EHO+OH�H]W�D�PR]]DQDWRW��
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PHUW� D� V]|YHJHN� |VV]HiOOtWyL� W~O� GUDV]WLNXVQDN� WDOiOWiN��� (� V]HULQW� D� YHU]Ly� V]HULQW� IHOpEUHGY H�1Rp� D]W�
PRQGMD�+iPQDN��©Å0RVW�PiU�QHP�WXGRN�QHJ\HGLN�ILDW�QHP]HQL��3HGLJ�D]W�DNDUWDP��KRJ\�PDMG�DQQDN�D�
J\HUPHNHL�V]ROJiOMDQDN�WpJHG�pV�WHVWYpUHLGHW��(]pUW�.iQDiQ��D�WH�HOV+V]�O|WWHG�OHV]��DNLW�+N�V]ROJiMXNNi�
WHV]QHN��eV�PLYHO�WH�D]�pMV]DND�IHNHWHVpJpEHQ IRV]WRWWiO�PHJ�DWWyO�D�NpSHVVpJHPW+O��KRJ\�FV~Q\D�GROJRNDW�
P?YHOMHN�� .iQDiQ� J\HUPHNHL� V]�OHVVHQHN� FV~Q\iQDN� pV� IHNHWpQHN��0LYHO� FVDYDUJDWWDG� D� IHMHGHW�� KRJ\�
Qp]HJHVVHG� D]� pQ� PH]WHOHQVpJHPHW�� H]pUW� XQRNiLG� KDMD� FVRPyNED� NXQNRURGMRQ�� pV� SLURV� OHJ\HQ� D�
V]HP�N��0LYHO�D�WH�DMNDG�WUpIiONR]RWW�D]�pQ�V]HUHQFVpWOHQVpJHPHQ��OHJ\HQ�GX]]DGW�D]�DMNXN��eV�PLYHO�WH�
QHP� W|U+GWpO� D]� pQ� PH]WHOHQVpJHPPHO�� MiUMDQDN� PH]WHOHQ�O�� pV� D� IpUILDN� QHP]+ V]HUYH� OHJ\HQ�
J\DOi]DWRVDQ� KRVV]~�µ� $]� H� IDMWiKR]� WDUWR]y� HPEHUHNHW� QpJHUHNQHN� QHYH]LN�� +VDSMXN�� .iQDiQ� D]W� D�
SDUDQFVRW� KDJ\WD� UiMXN�� KRJ\� NHGYHOMpN� D� WROYDMOiVW� pV� D� SDUi]QiONRGiVW�� D]� XUDN� LUiQWL� J\?O|OHW�
NRYiFVROMD� +NHW� HJ\PiVKR]�� pV� VRKD� QH� PRQGMDQDN� LJD]DW�ª� 5REHUW� *UDYHV�5DSKDHO� 3DWDL�� +pEHU�
PtWRV]RN��D�*HQH]LV�N|Q\YH��*RQGRODW��������SS����������
� 0LQW� SpOGiXO� D� YDOOiVRV� E~URN� GpO�DIULNDL� OHWHOHSHGpVH� VRUiQ�� DNLN� ÅHJ\LN� NH]�NEHQ� SXVNiYDO�� D�
PiVLNEDQ�%LEOLiYDOµ�MHOHQWHN�PHJ���%HUQDUG�1DQWHW��$IULTXH��OHV�PRWV�FOpV���%RUGDV��������S�����
�� $UWKXU�GH�*RELQHDX��(VVDL� VXU� O·LQpJDOLWp GHV�UDFHV�KXPDLQHV� ,,���������SS������������D�UpV]OHWHW� IRUG��
7+$�
�� (]HNHW�D�JRQGRODWRNDW�LVPpWHOWH�PHJ�6SHNH�pV�YRQ�*|W]HQ��.�O|Q|V��GH�QHP�YpOHWOHQ�HJ\EHHVpV��KRJ\�
HJ\HV�P?YHNEHQ� D� KDPLWiNUyO� NLDODNtWRWW� NpS�PHQQ\LUH� HJ\EHHVLN� D]� iUMiNpYDO�� $]� iUMD�� D� KDPLWD� �pV�
SHUV]H�D�EDQWX��NLIHMH]pVW�HO+V]|U�D�Q\HOYpV]HN�KDV]QiOWiN��Q\HOYFVDOiGRNDW�MHO|OWHN�YHO�N��PDMG�iWNHU�OW�
D�W|UWpQpV]HN�pV�D]�HWQROyJXVRN�HV]N|]WiUiED�
�� 6HOLJPDQ�� 5DFHV� RI� $IULFD�� /RQGRQ�� ������ S�� ��� �D]� LGp]HWHW� IRUG�� 7+$� $� 5pYDL� 1DJ\� /H[LNRQD�
HJ\pENpQW�PiU� �����EDQ�KDVRQOyDQ� tU� KDPLWD� V]yFLNNpEHQ�� Å$�QDJ\WDYDN� �VLF� N|UQ\pNpQ�pO+ KLPD�pV�
WXVL�W|U]VHN�KDPLWiN��D�IHOV+EEVpJ�NHW�FVHNpO\�V]iPXN�PHOOHWW�LV�PHJWDUWRWWiN��D�OHQp]HWW�EDQWXNNDO�QHP�
Ki]DVRGWDN��EiU�Q\HOY�NHW�HOIRJDGWiN��pV�D]�+VL�Q\HOYHW�HJpV]HQ�HOIHOHMWHWWpN�µ�
�� �����EHQ�SO��D�PLVV]LRQiULXVRNNDO�HJ\�WW����HXUySDL�WDUWy]NRGLN�5XDQGiEDQ��3UXQLHU��L�P���S�����
�� $KRJ\DQ� GH� /DFJHU� DEEp� tUWD�� Å5XDQGD�� V]HUHQFVpMpUH� PHJ� WXGWD� PDJiW� +UL]QL� HJ\� IpO�FLYLOL]iFLy�
LQYi]LyMiWyO��DPHO\�W~O�N|]HO�YROW�VDMiW�EDUEDUL]PXViKR]��tJ\�IHQQWDUWRWWD�PDJiW�D]�LJD]L�FLYLOL]iFLyQDN�µ�
,Gp]L�6HEDVRQL��L�P��S������ �IRUG��7+$� $�FLYLOL]iFLyN�KLHUDUFKLiMD�V]LQWpQ�YLVV]DWpU+ JRQGRODW��HEEHQ�D]�
|VV]HI�JJpVEHQ�D]�LV]OiP�ÅIpO�FLYLOL]iFLy�µ
�� $]�LVNROD�WDQXOyLQDN�HWQLNDL�PHJRV]OiVD�MyO�MHOOHPH]WH�D]�RNWDWiVSROLWLNiW������ �EHQ����WXV]L����KXWX�pV�
���NRQJyL�������EHQ����WXV]L�����KXWX��5XDQGiEyO�pV�%XUXQGLEyO�HJ\DUiQW���YDODPLQW���NRQJyL�WDQXOyMD�
YROW�D]�LVNROiQDN���.RQJy�V]LQWpQ�EHOJD�J\DUPDW�YROW��H]pUW�NpSH]WHN�LGH�LV�WLV]WYLVHO+NHW��
�� ,Gp]L�3UXQLHU��L�P��S�����
�� 5XDQGiW�D]�ÅH]HU�GRPE�RUV]iJiQDNµ�LV�QHYH]LN��$�GRPERNRQ�D�I|OGUDM]L�YLV]RQ\RNDW�NLDNQi]y�
PH]+JD]GDViJL�PXQNDPHJRV]WiV�V]HUYH]+G|WW�D]�pYV]i]DGRN�VRUiQ��$�IHOV+ V]LQWHN�LQNiEE�OHJHO+N��D]�
DOVyN�PHJP?YHOW�I|OGHN�YROWDN��WHKiW�KXWXN�pV�WXV]LN�HJ\PiV�V]RPV]pGViJiEDQ�pOWHN��$�NHYHUHGpV��
N|]HOVpJ�WpQ\H��D�KXWX�pV�WXV]L�ÅRUV]iJµ�KLiQ\D�HJ\UpV]W�PHJN|QQ\tWHWWH�D]�HWQLNDL�YLOORQJiVRN�LGHMpQ�D�
NpW�FVRSRUW�ÅHJ\PiVUD�WDOiOiViWµ��PiVUpV]W�IRQWRV�pUYNpQW�V]ROJiO�D]RNQDN��DNLN�D�NpW�FVRSRUWQDN�D�
SUHNRORQLiOLV�LG+V]DNEDQ�PHJOpY+ ÅWiUVDGDOPL�V]LPELy]LViUyOµ�EHV]pOQHN�
�� (O+IRUGXOW�� KRJ\� D� EHOJiN� D� WXV]L� I+Q|N|W� KXWX� DODWWYDOyL� V]HPH� OiWWiUD� NRUEiFVROWiN� PHJ�� KRJ\�
LQWHQ]tYHEE�PXQNiUD�|V]W|Q|]]pN��DNL�KXWX�HPEHUHLQ�WRUROWD�PHJ�D�PHJDOi]WDWiVW�
�� $]� XEXKDNH NRUiEEDQ� HJ\� VDMiWRV� ÅV]DUYDVPDUKD�OL]LQJµ� YROW�� 0DJD� D]� LQWp]PpQ\�� PLQW� D� NpV+EEL�
NXWDWiVRN�EHEL]RQ\tWRWWiN��D]������DV�pYHN�HOHMpQ�NHOHWNH]KHWHWW�pV�HUHGHWLOHJ�FVDN�WXV]L�iJD]DWRN�N|]|WWL�
V]HU]+GpVW� MHOHQWHWW�� DPHO\� D� EHIRO\iVRVDEE�� JD]GDJDEE� iJD]DWQDN� D� V]HJpQ\HEE� IHOHWWL� YpGQ|NVpJpW�
V]LPEROL]iOWD�� .pV+EE�� KD� QHP� LV� NL]iUyODJRVDQ�� I+OHJ� WXV]LN� DGWDN� EpUEH� PDUKiNDW� KXWXNQDN�� $�
EpUEHYHY+ N|WHOHV� YROW� JRQGR]QL� D]� iOODWRNDW�� FVHUpEH� ² ERQ\ROXOW� V]DEiO\RNQDN� PHJIHOHO+HQ� ² WHMHW��
HVHWOHJ� ERUMDNDW� NDSKDWRWW�� $� NRORQLiOLV� V]HPOpOHW?�� D� WXV]LN� V]HUHSpW� HOW~O]y� W|UWpQHWtUiV� D� WXV]LN�
�J\HVVpJpQHN�� UDYDV]ViJiQDN� MHONpSpW�� YDJ\� pSSHQ� D� WXV]LN� KXWXN� LUiQWL� My� V]iQGpNiQDN� NLIHMH] +GpVpW�
OiWWD� EHQQH�� $� KXWXNDW� IDYRUL]iOy� V]HPOpOHW� pSSHQ� HOOHQNH]+OHJ�� D� WXV]L� NL]ViNPiQ\ROiVQDN�� D� KXWXN�
PHJDOi]iViQDN�OHJV]|UQ\?EE�PR]]DQDWDNpQW�pUWpNHOWH��$]�XEXKDNH�WHUPpV]HWHVHQ�RO\DQ�LQWp]PpQ\�YROW��
DPHO\� ERQ\ROXOW� V]DEiO\RNUD� pS�OW� pV� D� N|U�OPpQ\HNW+O� I�JJ+HQ� OHKHWHWW� HO+Q\|V� YDJ\� KiWUiQ\RV�
EiUPHO\LN�IpO�V]iPiUD�
�� 3UXQLHU��L�P��S�����
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�� $�ÅQDJ\�WXV]LNµ�I+OHJ�D�JD]GDJ��D]�XUDONRGy�GLQDV]WLiKR]�N|W+G+ DULV]WRNUDWiN�YROWDN��GH�QHP�PLQGHQ�
WXV]L�YROW�LO\HQ��$�ÅNLV�WXV]LNQDNµ��WHKiW�D]RNQDN��DNLNQHN�NRUiEEDQ�VHP�YDJ\RQXN��VHP�EHIRO\iVXN�QHP�
YROW��NDSyUD�M|WW�D]�HXUySDL�KDWDORPiWDODNtWiV��PHUW�D�NRUiEEDQ�KLiQ\]y�KDWDORPKR]�MXWKDWWDN
�� $]������|V PDQFKHVWHUL�SiQDIULNDL�NRQJUHVV]XVRQ��DKRO�D]�DIULNDL�pUWHOPLVpJ�NUpPMH�MHOHQW�PHJ��VRNDQ�
D�V]i]�pYHV�LG+WiYODWRW�OiWWiN�UHiOLVQDN�D�WHOMHV�I�JJHWOHQVpJ�HOM|YHWHOpLJ��$PLNRU�%HOJLXPEDQ�YDODNL����� �
EHQ� .RQJy� KDUPLQF� pYHV� LG+WiYODWEDQ� W|UWpQ+ I�JJHWOHQVpJpU+O� tUW� HJ\� ~MViJFLNNEHQ�� YHV]pO\HV�
IHOIRUJDWyQDN�EpO\HJH]WpN��.RQJy�KiURP�pY�P~OYD�I�JJHWOHQ�OHWW�
�� �����EHQ�W|UWpQW�D]�HOV+ KHO\L�V]iUPD]iV~�S�VS|N�EHLNWDWiVD�
�� 1RWH�VXU�O·DVSHFW�VRFLDO�GX�SUREOpPH�UDFLDO�LQGLJHQH�DX�5ZDQGD������PDUV��������$�NLiOWYiQ\� V]|YHJpW�
W|EE�N|Q\Y� LV�N|]OL��SO���&�0��2YHUGXOYH��5ZDQGD��XQ�SHXSOH�DYHF�XQH�KLVWRLUH�� /·+DUPDWWDQ���������SS��
���������$�UpV]OHWHW�IRUG��7+$���,QWHUQHWHQ��KWWS������������������FDWILOHV������SGI
�� $]� XWyEEL� NLWpWHO� DUUD� XWDO�� KRJ\� D� EHOJiN� D� KXV]DV� pYHN� UHIRUPMDL� VRUiQ� N|WHOH]+Yp� WHWWpN� D]�
LJD]ROYiQ\RNEDQ�D]�HWQLNDL�KRYDWDUWR]iV�PHJMHO|OpVpW�
�� .HYpV�RO\DQ�DIULNDL�iOODP�YROW��DKRO�D]�XWROVy�HXUySDL�J\DUPDWL�KLYDWDOQRNRN�GLDGDOPHQHWEHQ�MiUWiN�EH�
D]�RUV]iJRW��PLQW�5XDQGiEDQ�WHWWpN�D�I�JJHWOHQVpJ�NLYtYiViQDN�Wt]�pYHV�pYIRUGXOyMiQ��/RJLHVW�pV�+DUUR\�
HPOpNLUDWDLEyO� HJ\pUWHOP?HQ� NLGHU�O�� KRJ\� N�OGHWpVQHN� pUH]WpN� D]� ÅHOQ\RPRWW� KXWXN� IHOV]DEDGtWiViW� D�
WXV]L�XUDORP�DOyOµ��$]W�D��KXWX��IRUUDGDOPDW��DPLW�DOLJ�HJ\�HPEHU|OW+YHO�NRUiEEDQ�/pRQ�&ODVVH�HJ\Ki]L�pV�
J\DUPDWL�YH]HW+NpQW�PLQGHQiURQ�HO�DNDUW�NHU�OQL��HNNRU�PiU�PDJXN�D�EHOJiN�VHJtWHWWpN�NLERQWDNR]QL��
$]�HVHPpQ\HNU+O�UpV]OHWHVHQ�OG���6HEDVRQL��L�P��SS����������
�� �����W+O�5XDQGiEDQ�HJ\SiUWUHQGV]HUW�YH]HWQHN�EH�
�� �����UH� W|EE�PLQW� ���� H]HU�PHQHN�OW� pOW�5XDQGiQ�NtY�O�� HEE+O� ����H]HU�%XUXQGLEDQ��5XDQGD�HNNRUL�
OpOHNV]iPD� KiURPPLOOLy� I+ N|U�O� PR]JRWW�� GH� NpV+EE� GUiPDL� QpSHVVpJUREEDQiV� ]DMORWW� OH�� DPHO\� HJ\�
HEEHQ�D�WDQXOPiQ\EDQ�QHP�WiUJ\DOW�|VV]HWHY+MH�YROW�D�YiOViJRNQDN��3UXQLHU�L��P��S�����
�� -HDQ�3LHUUH� &KUpWLHQ�� +XWX� HW� 7XWVL� DX� 5ZDQGD� HW� %XUXQGL�� S�� ����� ,Q� -HDQ�/RXS� $PVHOOH� (OLNLD�
0·%RNROR��GLU����$X�FRHXU�GH�O·HWKQLH��(WKLQH��WULEDOLVPH�HW�eWDW�HQ�$IULTXH��/D�'pFRXYHUWH���������0iVRN�
V]HULQW�D�*DQZD�KHUFHJL NOiQRNDW�MHOHQWHWW��pV�D�KiURP�NDWHJyULD�PHOOHWWL�QHJ\HGLN�YROW��
�� *NHW� QHYH]LN� ÅLQ\HQ]LQHNµ� DPL� FVyWiQ\W� MHOHQW�� $� QpY� DUUD� XWDOKDW�� KRJ\� H]� D� URYDU� QDSSDO�
YLVV]DK~]yGLN�� FVDN�pMMHO� DNWtY�� pMMHO� WiPDG��(J\HVHN�V]HULQW� �6HEDVRQL�� L�P��S��������H]�D�QpYDGiV� WXGDW�
DODWW�D]�HOOHQVpJNpS�GHKXPDQL]iOyGiViQDN�HOV+ MHOpW�PXWDWMD��DPL�RO\DQQ\LUD�OiWYiQ\RVVi�YiOW�NpV+EE�D�
WXV]LN�HOOHQL�NHJ\HWOHQNHGpVHN�VRUiQ�
�� $�KDUPDGLN�FVRSRUW��D�WXD�D]�HJ\�V]i]DOpN�N|U�OL�OpOHNV]iPiYDO�VHPPLIpOH�VWUDWpJLDL�MHOHQW+VpJJHO�QHP�
EtUW�pV�iOWDOiEDQ�NLNHU�OW�D�SROLWLNXVRN� OiWyWHUpE+O��V+W�D�YpUHV�NRQIOLNWXVRN�J\DNUDQ�QHP�LV�pULQWHWWpN��
(WW+O� I�JJHWOHQ�O�D�WXiNNDO�V]HPEHQL�HO+tWpOHWHN�OpWH]WHN�pV�OpWH]QHN��D�KDJ\RPiQ\RV�WiUVDGDORPEDQ�D]�
LJD]L�W|UpV�D�ÅWiUVDGDOPRQ�NtY�OLµ�WXiN�pV�D�PiVLN�NpW�FVRSRUW�N|]|WW�YROW�� 6HEDVRQL��L�P��SS��������
�� &ODXGLQH�9LGDO��6LWXDWLRQ�HWKQLTXHV�DX�5ZDQGD��S�������,Q��-��/��$PVHOOH� � (��0·%RNROR��GLU����$X�FRHXU�
GH�O·HWKQLH��HWKQLHV��WULEDOLVPH�HW�eWDW�HQ�$IULTXH���/D�'pFRXYHUWH�������
�� $PLW�D�J\DNRUODWEDQ�QHKp]�YROW�EHWDUWDQL��KLV]HQ�QDJ\RQ�NHYpV�YROW�D�NpS]HWW�V]DNHPEHU�
�� -HDQ�3LHUUH� &KUpWLHQ�� Å3UHVVH� OLEUHµ� HW� SURSDJDQGH� UDFLVWH� DX� 5ZDQGD�� .DQJXUD� HW� ÅOHV� ���
FRPPDQGHPHQWV�GX�+XWXµ���3ROLWLTXH�DIULFDLQH��Q������������SS����������
�� .D\LEDQGD� E|UW|QEHQ� KDO� PHJ� HJ\� pY� P~OYD�� YDOyV]tQ?OHJ� PHJPpUJH]WpN�� 7HUPpV]HWHVHQ� YROWDN�
WXV]LHOOHQHV�DNFLyN�LV��GH�H]HN�²OHJDOiEELV�D�NpV+EEL�HVHPpQ\HN�W�NUpEHQ� QHP�YROWDN�LJD]iQ�MHOHQW+VHN��
$�SXFFV�HU+V]DNPHQWHVVpJpW�D]]DO�LV�PDJ\DUi]KDWMXN��KRJ\�D�N|]JRQGRONRGiV�D�PZDPL��YDJ\�PRVW�PiU�
D]� HOQ|N�� HJpV]VpJL� iOODSRWiW� D]� HJpV]� RUV]iJ� SURVSHULWiViYDO� KR]WD� |VV]HI�JJpVEH�� 7HKiW� D]]DO�� KRJ\�
KDWDORPUD� NHU�OW� HJ\� ~M�� HU+V� HPEHU�� D]� RUV]iJRW� PiU� QHP� IHQ\HJHWWH� YHV]pO\� D� NRUPiQ\]iV�
IRO\WRQRVViJD�QHP�V]DNDGW�PHJ���3UXQLHU��L�P��S�����
�� 3UXQLHU�� L�P�� S�� ����$� ÅERXUJPHVWUHµ HOQHYH]pV� ²FVDN~J\��PLQW� D�N|]LJD]JDWiV�PHJV]HUYH]pVH� EHOJD�
|U|NVpJ�
�� +DE\DULPDQD� V]HUHWWH�� KD� GHPRNUDWiQDN� WDUWMiN�� D]� �����DV� ÅGHPRNUDWLNXVµ� YiODV]WiVRNRQ� ������ � |W�
pYYHO�NpV+EE�������V]i]DOpNRW�NDSRWW�
�� 0LFKHO� &XLJQHW� LQ� Å(QTXHWH� VXU� OD� WUDJpGLH� UZDQGDLVHµ� ������������ $VVHPEOpH� QDWLRQDOH� �)UDQFH��
0LVVLRQ�G·LQIRUPDWLRQ�FRPPXQH��7��,,,��$XGLWLRQV��YRO����SS�����������3DULV�������
�� 3UXQLHU��L�P��SS���������
�� .DJDPH�NpW�pYHV�YROW��DPLNRU�V]�OHL�PHQHN�OWNpQW�8JDQGiED�NHU�OWHN�

http://129.194.252.80/catfiles/0982.pdf
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�� &XLJQHW��L�P��S��������$�NpUGpVHV�LG+V]DNNDO�NDSFVRODWRV�NURQROyJLiW�OiVG��-HDQ�3LHUUH�&KUpWLHQ��/H�GpIL�
GH�O·HWKQLVPH��5ZDQGD�HW�%XUXQGL��������������.DUWKDOD���������I�JJHOpNpEHQ
�� 0LWWHUUDQG� My� NDSFVRODWRW� iSRO� +DE\DULPDQiYDO�� DNL� D� IUDQFLD� SROLWLND� Å)DVKRGD�NRPSOH[XViWµ�
NLKDV]QiOYD� VHJtWVpJHW� NDS�)UDQFLDRUV]iJWyO��$� NLIHMH]pVEHQ� V]HUHSO+ )DVKRGD� HJ\�YiURV�D�PDL�6]XGiQ�
GpOL�UpV]pQ��DKRO�)UDQFLDRUV]iJ�pV�D�%ULW�%LURGDORP�PDMGQHP�KiERU~ED�NHYHUHGHWW������EDQ��PLN|]EHQ�
DIULNDL� J\DUPDWELURGDOPXN�Q|YHOpVpQ� IiUDGR]WDN��$�)DVKRGD�NRPSOH[XV�D�PLQGHQNRUL� IUDQFLD�YH]HWpV�
W~OpU]pNHQ\VpJpUH�XWDO��pV�D�NLIHMH]pVEHQ�IUDQFLD�$IULND�SROLWLNiQDN�D�EULWHNW+O�YDOy�IpOHOPH�MHOHQWNH]LN��
D]]DO�� KRJ\� 8JDQGiEyO� DQJORIRQ� HU+N� WiPDGMiN� PHJ� D� IUDQNRIRQ� 5XDQGiW�� NLVVp� RO\DQ�� PLQWKD
)UDQFLDRUV]iJ�HOOHQ�LQGXOW�YROQD�DNFLy��)UDQFLDRUV]iJ�D�KHWYHQHV�pYHNW+O�IRO\DPDWRVDQ�SpQ]HOL�5XDQGiW��
$�UXDQGDL�KDGVHUHJ�D����DV�pYHN�YpJpQ�PLQG|VV]H������I+W�V]iPOiOW��H]������UH�������I+UH�Q+WW��0HKGL�
%D��5ZDQGD��XQ�JpQRFLGH�IUDQFDLV���/·HVSULW�IUDSSHXU��������S�����
�� $� V]HUYH]HWQHN� HUHGHWLOHJ� DQJRO� QHYH� YROW�� D� IRUUiVRNEDQ� H]pUW� J\DNUDQ� 53)� �5ZDQGHVH� 3DWULRWLF�
)URQW��
�� $�Å+XWX�3RZHUµ�LGHROyJLiMiW�D]������EHQ�DODStWRWW�&'5��&RDOLWLRQ�SRXU�OD�GpIHQVH�GH�OD�5pSXEOLTXH��
QHY? SiUW� NpSYLVHOL� D� OHJHU+WHOMHVHEEHQ�� DPL� HNNRU� OpS� NRDOtFLyUD� D� NRUiEEL� iOODPSiUWWDO�� $]� LUiQ\]DW�
V]HOOHPLVpJpW�D�OHJMREEDQ�D�Å+XWX�7t]SDUDQFVRODWRWµ�IHMH]WH�NL��OiVG�D�0HOOpNOHWEHQ�
�� $]� ÅDND]Xµ NLIHMH]pVW� J\DNUDQ� NOiQQDN� IRUGtWMiN�� KDVRQOy� pUWHOHPEHQ�� PLQW� D]� LUDNL� ÅWLNULWL� NOiQµ�
HVHWpEHQ�� GH� H]� D� V]y� HUHGHWLOHJ� ÅKi]DQpSHWµ� MHOHQW�� pV� D� N|]Q\HOYEHQ� D]� HOQ|N� FVDOiGWDJMDL� LUiQWL�
SURWHNFLRQL]PXViUD�XWDO�
�� 0HKGL�%D��L�P��S�����
�� 0HKGL�%D�� L�P�� S�� ���� $�QHP]HWN|]L� N|]|VVpJ� WXGRPiVW� V]HUH]KHWHWW� D� NpV]�O+ QpSLUWiVUyO��$]�(16=�
HJ\LN�� 5XDQGiEDQ� WDUWy]NRGy� NDWRQDWLV]WMH�� D� NDQDGDL� 5RPpR� 'DOOHU� WiERUQRN� HJ\�� D� KXWX� SROLWLNDL�
HOLWKH]� WDUWR]y� V]HPpO\W+O� SRQWRV� pUWHV�OpVHNHW� V]HU]HWW� DUUyO�� KRJ\� D� NRUiEEL� iOODPSiUW� IpONDWRQDL�
V]HUYH]HWH�� D]� ,QWHUDKDPZH� NLNpS]pVHNHW� V]HUYH]�� pV� OLVWiNDW� iOOtW� |VV]H� D� KXWX� HOOHQ]pNLHNU+O� pV� D�
WXV]LNUyO��GH�IHOHWWHVHL�QHP�YHWWpN�NRPRO\DQ�D�ILJ\HOPH]WHWpVpW��.�O|Q|V�DNWXDOLWiVD�YDQ�HQQHN�D�WpQ\QHN�
PRVW��DPLNRU�������PiUFLXViEDQ��D�NL~MXOy�DOEiQ�V]HUE�NRQIOLNWXV�HO+WW�KDVRQOy�HVHW�]DMORWW�OH��D]�(16=�
WHUHSHQ� GROJR]y� PXQNDWiUVDLQDN� MDQXiUL� YpV]MHO]pVHLW�� D� NRQIOLNWXVNH]HOpV� HUHGPpQ\HLW� PLQGHQiURQ�
IHOPXWDWQL�NtYiQy�IHOV+EE�(16=�YH]HWpV�QHP�YHWWH�ILJ\HOHPEH�
�� 0iLJ�QHP� WHOMHVHQ� WLV]Wi]RWW��KRJ\�NLN�N|YHWKHWWpN�HO�D�PHUpQ\OHWHW��PLYHO�D� UXDQGDL�KDGVHUHJ�pV�D]�
)35�HJ\DUiQW�UHQGHONH]HWW�I|OG�OHYHJ+ UDNpWiNNDO��0LYHO�+DE\DULPDQD�GLNWiWRU�YROW��UHQJHWHJ�HOOHQVpJHW�
V]HU]HWW�D]�LG+N�IRO\DPiQ��(J\HV�V]HPWDQXN�V]HULQW�D�PHUpQ\OHW�YpJUHKDMWyL�HXUySDL�]VROGRVRN�OHKHWWHN��
DNLNHW�KHO\L�HU+N�EpUHOWHN�IHO��$]�)35� KH]�N|]HOiOOyN�V]HULQW�² pV�H]�D�YHU]Ly�HOpJJp�YDOyV]tQ? ² D]�$ND]X�
pV�D�+XWX�3RZHU�V]pOV+VpJHVHL�WHUYHOKHWWpN�NL�D�PHUpQ\OHWHW��KRJ\�HQQHN��U�J\pQ�PHJNH]GKHVVpN�D�PiU�
NLWHUYHOW� QpSLUWiVW�� (]W� D� J\LONRVViJRN� HON|YHWpVpQHN� V]HUYH]HWWVpJH� pV� J\RUVDViJD� EL]RQ\tW�� PiVUpV]W�
HJ\HV� $ND]X� �SROLWLNXVRN� NRUiEEDQ� DUUD� WHWW� KRPiO\RV� FpOR]JDWiVDL�� KRJ\� ÅiSULOLVEDQ� W|UWpQQL� IRJ�
YDODPLµ�� 0iVRN�� I+OHJ� KXWX� HPLJUiQVRN� V]HULQW� D]� )35� YROW� D� WHWWHV�� KRJ\� SUHFHGHQVW� WHUHPWVHQ� D�
EHDYDWNR]iVUD�� 0LYHO� D� UXDQGDL� N|]YpOHPpQ\� D� N|OFV|Q|V� EL]DOPDWODQViJ� PLDWW� D]� |VV]HVN�YpV�
HOPpOHWHNQHN� N|QQ\HQ� KLWHOW� DG�� QHKp]� RO\DQ� YL]VJiODWRW� LQGtWDQL�� DPHO\QHN� HUHGPpQ\pW� PLQGHQNL�
HOIRJDGMD��$�NpUGpVW�E+YHEEHQ�OiVG��0HKGL�%D��L�P��SS��������
�� &KUpWLHQ��/H�GpIL«�S�������
�� $� ÅPXQNDµ� NLIHMH]pV� QHP� YpOHWOHQ�� KDVRQOyDQ� D� NRUiEEL� pYWL]HGHN� HWQLNDL� WLV]WRJDWiVDLKR]�� D]�
HON|YHW+N� J\DNUDQ� D� ÅGROJR]QLµ� YDJ\� ÅV]HPHWHW� WDNDUtWDQLµ� HXIpPL]PXVVDO� MHO|OWpN� WHYpNHQ\VpJ�NHW��
&KUpWLHQ��/H�GpIL�GH�O·HWKQLVPH��S�����
$� QpSLUWyN� E?QHLW� YL]VJiOy� DUXVKDL� QHP]HWN|]L� EtUyViJ� D]yWD� ÅD� PpGLiEDQ� NHOWHWW� J\?O|OHWpUWµ�
pOHWIRJ\WLJODQL� E|UW|QUH� tWpOW� W|EE� ~MViJtUyW�� pUWHOPLVpJLW�� .|]|WW�N� YDQ� D]� LJHQ� N�O|Q|V� SiO\iW� EHIXWy�
)HUGLQDQG� 1DKLPDQD� LV�� $� NLYiOy� W|UWpQpV]� GRNWRUL� GLVV]HUWiFLyMiW�� PHO\QHN� WiUJ\D� D]� pV]DNL� KXWX�
iOODPRN� W|UWpQHWH� YROW�� D� 6RUERQQH�RQ� YpGWH� PHJ� D� Q\ROFYDQDV� pYHNEHQ�� +D]iMiED� YLVV]DWpUYH�
+DE\DULPDQD�EL]DOPDVD�pV�D�+XWX�3RZHU�VRNDW�LGp]HWW�LGHROyJXVD�OHWW��$]�57/0�HJ\LN�DODStWy�DW\MDNpQW�
pV�D�QpSLUWiV HJ\LN�OHJI+EE�IHOHO+VHNpQW�tWpOWpN�pOHWIRJ\WLJODQL�E|UW|QUH��$]�57/0�UiGLy�J\DNUDQ�KtYWD�IHO�
KDOOJDWyLW� D� ÅPXQNiUDµ�� Å$� VtURN� PpJ� QLQFVHQHN� HJpV]HQ� WHOH� �«�� $� WXV]LN� HO� IRJQDN� W?QQL� D� I|OG�
IHOV]tQpU+O�� ODVVDQNpQW� PHJVHPPLV�OQHN�� *\HUWHN� EDUiWDLP�� �QQHSHOM�N� D� WXV]LN� NLLUWiViW�� ,VWHQ� PHJ�
IRJMD�MXWDOPD]QL�D]�LJD]DNDW«µ�0HKGL�%D��L�P��S����
$]� HVHPpQ\HNU+O�PDJ\DUXO� ROYDVKDWy� NHYpV�P? HJ\LNH��+XJXHWWH� GH� %URTXHYLOOH��8UDKR"� eOHW� pV� KDOiO�
5XDQGiEDQ���+DUPDW�������
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5XDQGD�·����HJ\�NUt]LV�W|UWpQHOPL�KiWWHUH

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD
,��pYIRO\DP��������V]iP

ZZZ�NXO�YLODJ�KX � �� �

�� $�PLQLV]WHUHOQ|N|W��$JDWKH�8ZOLQJL\LPDQiW�YpG+ Wt]�EHOJD�NDWRQiW�PHJ|OWpN��HQQHN�KDWiViUD�G|QW|WW�D�
EHOJD� SDUODPHQW� ~J\�� KRJ\� PLYHO� D]� DUXVKDL� HJ\H]PpQ\EHQ� PHJV]DERWW� W?]V]�QHWHW� NpSWHOHQVpJ�
EHWDUWDWQL��YLVV]D�NHOO�YRQQL�D�NpNVLVDNRVRNDW��+DVRQOy�YpOHPpQ\HQ�YROW�D�0,18$5�JHULQFpW������I+��DGy�
%DQJODGHVK�LV��$�NRQWLQJHQV�WHYpNHQ\VpJpU+O�OiVG��5DSSRUW�G·LQIRUPDWLRQ�VXU�OHV�RSpUDWLRQV�PLOLWDULUHV�
PHQpHV�SDU�OD�)UDQFH��G·DXWUHV�SD\V�HW�Oµ218�DX�5ZDQGD�HQWUH������������SS�����������LQWHUQHWHQ��
KWWS���ZZZ�DVVHPEOHH�QDW�IU�GRVVLHUV�UZDQGD�WHOHFKDU�WHOHFKDU�DVS
$� UXDQGDL� HVHPpQ\HN� ÅSROJiUKiERU~µ� YDJ\� ÅQpSLUWiVµ� YROWiUyO� YDOy� YLWD� VRN� DIULNDL� SROLWLNXV� pV�
pUWHOPLVpJL�V]HPpEHQ�PiLJ�D]�(16=��pV�D]�86$��IHOHO+VVpJpQHN��D�YiOViJNH]HOpV�HORGi]iViQDN�D�MHONpSH��
$�V]HSWHPEHU�����H�XWiQL�NDWRQDL�RIIHQ]tYiN�$IJDQLV]WiQ�pV�,UDN�HOOHQ�pV�H]HN�KLiQ\D�D�YLOiJSROLWLNDLODJ �
JD]GDViJLODJ�V~O\WDODQ�5XDQGiEDQ��PiLJ�PHJKDWiUR]]iN�D�ÅSHULIpULiOLV�$IULNiUyOµ�V]yOy�GLVNXU]XVW�
�� eUGHNHVVpJ��KRJ\�D�NRUPiQ\�QDJ\�UpV]H�KXWX��W|EE�WDJMD�D�NLQ\DUZDQGD�PHOOHWW�QHP�D�IUDQFLiW��KDQHP�
D]�DQJROW�EHV]pOL��
�� $]� RIIHQ]tYiUyO� OiVG�� 5DSSRUW� VXU«� SS�� ��������� $� MHOHQOHJL� UXDQGDL� NRUPiQ\� D]� DNFLyW� D� IUDQFLD�
NRUPiQ\�+DE\DULPDQiW�pV�N|UpW�WiPRJDWy�SROLWLNiMiQDN�V]HUYHV�IRO\WDWiVDNpQW�pUWpNHOL�
�� $� WDQXOPiQ\QDN�QHP� OHKHW� FpOMD��KRJ\�D�1DJ\�7DYDN�YLGpNpQHN�D]������yWD� WDUWy�� LJHQ�V]|YHYpQ\HV�
SROLWLNDL� HVHPpQ\W|UWpQHWpW� DNiU� FVDN� Yi]ODWRVDQ� LV� LVPHUWHVVH�� H]pUW� HOV+VRUEDQ� D� NRUiEEL� LG+V]DNRN�
KXWX�WXV]L� GLVNXU]XViKR]� NDSFVROyGy� IHMOHPpQ\HNHW� PXWDWMD� EH�� $� NpUGpVKH]� OiVG�� -RVp� .DJDER�� /HV�
FULVHV�GH�O·$IULTXH�FHQWUDOH���KWWS���ZZZ�JUHS�PS�RUJ�FRQIHUHQFHV�$IULTXHB&HQWUDOH�KWP
$� NRQJyL� KHO\]HWWHO� NDSFVRODWEDQ�� %HQNHV� 0LKiO\� ,VWYiQ�� $� NRQJyL� YiOViJ� W|UWpQHWL� J\|NHUHL� ² D�
PREXWL]PXV�SROLWLNDL�KDJ\DWpND��.�O�9LOiJ�IRO\yLUDW����������ZZZ�NXO�YLODJ�KX�
�� $]� ����� RNWyEHUpEHQ� .RQJyEDQ� NLW|U+ %DQ\DPXOHQJH� Oi]DGiV� HUHGPpQ\HNpQW� D� PHQHN�OWWiERURN�
QDJ\�UpV]H�IHOERPOLN��pV�N|]HO�����H]HU�KXWX�WpU�YLVV]D�5XDQGiED�
�� $]�$UXVKDL�1HP]HWN|]L�%tUyViJ�SHUHLQHN�E+VpJHV�GRNXPHQWiFLyL�D]�LQWHUQHWHQ�LV�KR]]iIpUKHW+HN�
KWWS���ZZZ�LFWU�RUJ�
�� $�NRUPiQ\QDN�D�*DFDFD�EtUyViJRNNDO�NDSFVRODWRV�KLYDWDORV�iOOiVSRQWMiW��SURSDJDQGiMiW��OiVG�D�-HXQH�
$IULTXH�������iSULOLV�����V]iPiQDN�PHOOpNOHWpW��$]�$PQHVW\�,QWHUQDWLRQDO�pUWpNHOpVH������QRYHPEHUpEHQ�
NpV]�OW�HO��KWWS���ZHE�DPQHVW\�RUJ�OLEUDU\�,QGH[�(1*$)5���������"RSHQ	RI (1*�5:$
$�EtUyViJRN�IHOiOOtWiVD�UHQJHWHJ�YLWiW�YiOWRWW�pV�YiOW�NL��$�NRUPiQ\�D�ÅNLVHEELN�URVV]NpQWµ�pUWpNHOL��PLYHO�
D� KDJ\RPiQ\RV� EtUyViJRN� NpSWHOHQHN� EHOiWKDWy� LG+Q� EHO�O� LJD]ViJRW� V]ROJiOWDWQL� D� QDJ\V]iP~�
IRJRO\QDN��$]�HOOHQ]pN��D]�HPLJUiQVRN�LV��D]W�YHWLN�D�UHQGV]HU�V]HPpUH��KRJ\�FVDN�D�WXV]LN�pV�PpUVpNHOW�
KXWXN�HOOHQ�HON|YHWHWW�E?Q|NHW�YHV]L�ILJ\HOHPEH��D]�)35�iOWDOL�PHJWRUOiVRNDW�QHP�WHNLQWLN�D�*DFDFD�iOWDO�
YL]VJiOKDWy�NDWHJyULiQDN��KDQHP�D�PHJV]RNRWW�EtUyViJL�HOMiUiV�N|UpEH�WDUWR]yQDN�WHNLQWL��SHGLJ�QDJ\RQ�
VRN�DWURFLWiVW�N|YHWHWW�HO�D]�)35�LV�
�� )UpGpULTXH�/HWRXUQHX[��Å/D�WROpUDQFH�i�PDUFKH�IRUFpHµ�LQ��-HXQH�$IULTXH��������iSULOLV�����SS���������
�� 5XDQGiEDQ�QpKiQ\�KyQDSSDO�H]HO+WW�HQJHGpO\H]WpN�~MUD�D�NHUHVNHGHOPL�DGyN�P?N|GpVpW��$������
DXJXV]WXViEDQ�~MMiYiODV]WRWW�3DXO�.DJDPH�D�V]DYD]DWRN�W|EE�PLQW����V]i]DOpNiW�PHJNDSWD��DPHO\HW�D�
KXWX�HPLJUiQV�V]HUYH]HWHN���pV�D�I�JJHWOHQ�PHJILJ\HO+N�LV�� D�NRUPiQ\�Q\RPiViYDO�pV�D�V]?N�SyUi]RQ�
WDUWRWW�HOOHQ]pN�HOOHKHWHWOHQtWpVpYHO�PDJ\DUi]QDN�
�� $�ODS�D�NRUPiQ\�VDMWyOLEHUDOL]iOiVL�W|UHNYpVHN�HUHGPpQ\HNpQW�M|WW�OpWUH�QpKiQ\�KyQDSSDO�NRUiEEDQ��
ÔMViJtUyL�HOOHQ�V]LQWpQ�HOMiUiV�IRO\LN�D]�DUXVKDL�QHP]HWN|]L�EtUyViJRQ��$�NpV+EE�OHWDUWy]WDWRWW�+DVVDQ�
1JH]pW��DNL�D�I+V]HUNHV]W+ YROW�������EDQ�.HQ\iEDQ�HJ\�LQWHUM~EDQ�D]W�Q\LODWNR]WD��Å1HP�EiQRN�VHPPLW��
$]W�EiQRP�FVDN��KRJ\�QHP�D]W�WHWWHP��DPLW�WHQQHP�NHOOHWW�YROQD��0HUW�D�KiERU~�IRO\WDWyGLN�µ��0HKGL�%D��
L�P��S�����
�� $�WHOMHV�V]|YHJHW�N|]OL�&KUpWLHQ���Å3UHVVH�OLEUHµ�HW�SURSDJDQGH�UDFLVWH�DX�5ZDQGD��.DQJXUD�HW�ÅOHV����
FRPPDQGHPHQWV�GX�+XWXµ��3ROLWLTXH�$IULFDLQH��Q�����������SS�����������D�UpV]OHWHW�IRUG��7+$�
�� (]W�D�NLWpWHOW�LGp]LN�D�NXWDWyN�D�OHJJ\DNUDEEDQ��PLQW�D�NpV+EEL�NHJ\HWOHQNHGpVHNQHN�D]�tJpUHWpW�
�� $�ÅEDQWX�WHVWYpUHNµ�NLIHMH]pV�KDV]QiODWD�QDJ\�WDQXOViJJDO�V]ROJiO�D]RNQDN��DNLN�D�SROLWLNDL�LGHQWLWiVRN�
pV�KtYyV]DYDN�V]�OHWpVpW�YL]VJiOMiN��ÅEDQWXµ�LGHQWLWiV�D�SUHNRORQLiOLV�DIULNDL�WiUVDGDOPDNEDQ�VRKD�QHP�
YROW��OpYpQ��KRJ\�HJ\�(XUySiQiO�LV�QDJ\REE�I|OGUDM]L�WHU�OHWHQ�W|EE�V]i]�N�O|QE|]+ Q\HOYHW�EHV]pO+ QpSHN�
FVRSRUWMiUyO�YDQ�V]y��$�I�JJHWOHQVpJ�NLYtYiVD�XWiQ�W|EE�DIULNDL�SROLWLNXV��SpOGiXO�D�JDERQL�2PDU�%RQJR�
EHV]pOW�D�EDQWX�FLYLOL]iFLy�NDSFViQ�N|]|V�SROLWLNDL�pUGHNHNU+O�
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