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�����(OHPHQWHOH�IRUPHL�¯L�VWUXFWXULL�IRLL�GH�]HVWUH ������������������������������
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GH�F·WUH�VRÒLD�OXL�*HUkE�'RPRNRV��nQ������������������������������������������
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'kQHV�%DOg]VL��7ULSOH�ERRN�RQ�WKH�ODQGVFDSH
DORQJ�WKH�1\LNo�ULYHU
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,QWURGXFWLRQ�������������������������������������������������������������������������������������������
,�$�3URJUHVV�DORQJ�WKH�1\LNR�ULYHU�IURP�WKH�WUDGLWLRQDO�

VHOI�SURYLGLQJ�XVH�RI�ODQG�WRZDUGV�D�PRGHUQ��VSHFLDOLVHG�IDUPLQJ�������
�����7KH�DQFLHQW�IRUPV�RI�IDUPLQJ�LQ�RXU�UHJLRQ���������������������������������
�����([WHQVLYH�DQLPDO�EUHHGLQJ��DOSLQH�JUD]LQJ��7KH�LQLWLDWLRQ
RI�LQWHQVLYH�DQLPDO�EUHHGLQJ�E\�LPSRUWLQJ�SHGLJUHH�VLUHV�
JURZLQJ�IHHG�DQG�LQWURGXFLQJ�PRGHUQ�DQLPDO�KDQGOLQJ������������������

�����7KH�UROH�RI�ZRRG�DQG�IRUHVW�LQ�WKH�OLIH�RI�RXU�UHJLRQ�
(YROYLQJ�IURP�D�UREEHU��IDUPLQJ�WRZDUGV�D�SUDFWLFDO
DQG�SURIHVVLRQDO�H[SORLWDWLRQ�DQG�SURFHVVLQJ�RI�ZRRG��������������������

�����:DVWH�ODQG�IDUPLQJ��VPDOO�KROGLQJ�VWUXFWXUH
DQG�WKH�DOO�SURGXFLQJ�VWUDWHJ\ ���������������������������������������������������������

�����7KH�HGXFDWLQJ�UROH�RI�IDUPHU�JDWKHULQJV�LQ�WKH�LQWURGXFWLRQ
RI�QHZ�DQG�PRGHUQ�IRUPV�RI�IDUPLQJ ����������������������������������������������

�����7KH�YLFWRU\�RI�PDFKLQHV�RYHU�DQLPDO��DQG�ZDWHU�SRZHU��������������
�����&XOWLYDWLQJ�WHFKQLFDO�FURSV��VXQIORZHU��EHHW��IOD[�DQG�KHPS�������
�����7KH�SRVLWLYH�HIIHFW�RI�WKH�DSSHDUDQFH�LQGXVWULDO�ZRUNV ���������������
�����7KH�SRVVLELOLW\�RI�JRRGV�WXUQRYHU ������������������������������������������������
������*URZLQJ�FLYLOLVDWLRQ�OHYHO�LQ�YLOODJHV�GXH�WR�RSHQ�ZRUNV�
7KH�IXWXUH�EHORQJV�WR�YLOODJH�WRXULVP����������������������������������������������

,�%�$�WLG\�V]HNOHU�IDUPHU��7KH�KLVWRU\�RI�WKH�+HJ\L�IDPLO\�V�IDUP �����
,,�7KH�QHHG�IRU�VHOI�HGXFDWLRQ�����\HDUV�RI�UHDGHUV�DVVRFLDWLRQ
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�����7KH�HWKQLFDO�DQG�OHJDO�GHILQLWLRQ�RI�WKH�GRZU\ ����������������������������
�����7KH�GHILQLWLRQ�RI�WKH�GRZU\�DFFRUGLQJ�WR�IDPLO\�ODZ �����������������
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�����7KH�FRPHGLDQV�RI�RXU�UHJLRQ�DQG�WKHLU�DQHFGRWHV�
-gQRV�(OHNHV���.HFVHW��0LKgO\�/DNDWRV��1\LNoPDORPIDOYD�
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���E��7KH������2QLRQ�&DOHQGDU �����������������������������������������������������������
F��3URWRFRO�QRWHV�RQ�WKH�IORRG�LQ�����
G��:HDWKHU�DQRPDOLHV�DIWHU����� �������������������������������������������������������
���%RRNHHSLQJ���%DODQFH�VKHHW��D��DQG�E��������������������������������������������
���D��)HUHQF�+HJ\L�MU��DQG�KLV�ZLIH�9HURQLND�%HU]H�
����E��'RPRNRV�*HUkE�DQG�KLV�ZLIH�%HUWD�+HJ\L�DQG�WKH�KHLUV�
(U]VkEHW�*DJ\L��KHU�KXVEDQG�$OEHUW�*HUkE
DQG�WKHLU�GDXJKWHU�.OgUD �����������������������������������������������������������������

���7KH�DVVLJQPHQW�RI�)HUHQF�+HJ\L�MU��DV�MDQLWRU��D��DQG�E� ���������������
���7KH�IUHH�SHRSOH�RI�6]HQWOkOHN�DQG�0DORPIDOYD�
WKH�$PEUXV��+DMGo��+HJ\L�DQG�+DGQDJ\�IDPLOLHV ��������������������������

��5HFRUGV�IRUP�WKH�,��:RUOG�:DU
DQG�D�IUDJPHQW�IURP�WKH�/D�9DOHWWD�VHFUHW���FRS\��������������������������

����(SLWDSK�LQ�WKH�PHPRU\�RI�WKH�IORRG�LQ������
DIWHU�WKH�IORRG�RQ�WKH���UG�RI�DXJXVW��������������������������������������������

7R�FKDSWHU�,,�
���7KH�5HDGHUV�$VVRFLDWLRQ�LQ�6]kNHO\V]HQWPLNOoV��
3URWRFRO�IURP����� �������������������������������������������������������������������������

���,QYLWDWLRQ�������������������������������������������������������������������
���,QYLWDWLRQ�IRUP�WKH�<RXWK�$VVRFLDWLRQ�RI�)DUNDVODND
�DIWHU������ �������������������������������������������������������������������������������������

7R�FKDSWHU�,,,�$�
���7KH�GRZU\���FRS\�RI�WKH�ILUVW�DQG�ODVW�SDJHV�RI�DQ�RULJLQDO
GRFXPHQW�WRJHWKHU�ZLWK�WKH�%HQHGHN
FRDW�RI�DUPV�DQG�IDPLO\�WUHH �����������������������������������������������������������

���'RZU\�OHWWHUV�FRS\�RI�WKH�IURQW�SDJHV �������������������������������������������



��

���D���0gULD�,PUH�LV�JHWWLQJ�PDUULHG����
��GRZU\�OHWWHU���FRS\�RI�IURQW�SDJH
E��7KH�GRZU\�OHWWHU�RI��JQHV�7Ê]VkU ����������������������������������������������

���'RZU\�OHWWHU��D��DQG�E� �������������������������������������������������������������������
���7KH�GRZU\�OHWWHU�RI�9DUJD�0o]HV ��������������������������������������������������
���'RZU\�FKHVW�IURP��������FDUYHG��XQSDLQWHG
���)ORXU�FKHVW�IURP��������FDUYHG��XQSDLQWHG �����������������������������������
���/DQGKRXVH��6]kNHO\V]HQWOkOHN �������������������������������������������������������
���5RRPLQWHULRU��6]kNHO\V]HQWOkOHN����������������������������������������������������
����7KH�PRQXPHQW�IRU�WKH�YLFWLPV�RI�WKH�IORRG
RQ�WKH���UG�RI�DXJXVW�������6]kNHO\V]HQWOkOHN ��������������������������������

����7UDQVS�7XU�)DUNDVODND���LQIRUPDWLYH�OHDIOHW �������������������������������
����6FRUSLRQ�7UDQV�)DUNDVODND���LQIRUPDWLYH�OHDIOHW�������������������������
����7KH�PDS�GUDIW�RI�WKH�:KLWH�1\LNo�UHJLRQ
%RRN�FRYHU�
���/DQGVFDSH�RI�WKH�XSSHU�1\LNo ������������������������������������������������������BB
���/DQGVFDSH�RI�WKH�*RUGRQ�3URG�PLON�SURFHVVLQJ�FRPSDQ\ �����������BB
���,QIRUPDWLYH�ERRNOHW�DERXW�YLOODJH�WRXULVP���)DUNDVODND ��������������BB
���/DQGVFDSH�RI�WKH�ORZHU�1\LNo ������������������������������������������������������BB



��

'kQHV�%DOg]VL��'UHLHUEXFK�sEHU�GLH�/DQGVFKDIW
OiQJV�GHV�)OXVVHV�1\LNo

,QKDOW
9RUZRUW ��������������������������������������������������������������������������������������������������
,��$�'HU�:HJ�OiQJV�GHV�)OXVVHV�1\LNo�YRQ�GHU�WUDGLWLRQHOOHQ

���������]XU�PRGHUQHQ�:LUWVFKDIW����������������������������������������������������������������
�����'LH�)RUPHQ�GHU�8USURGXNWLRQ�LQ�XQVHUHU�*HJHQG �����������������������
�����([WHQVLYH�9LHK]XFKW��(LQIsKUXQJ�GHU�LQWHQVLYHQ�9LHK]XFKW
GXUFK�YHUHGHOWH�7LHUDUWHQ��)XWWHUSURGXNWLRQ�XQG�7LHUSIOHJH�����������

�����'LH�5ROOH�GHV�:DOGHV�XQG�GHV�+RO]HV�LP�/HEHQ�XQVHUHU
/DQGVFKDIW��'HU�:HJ�YRQ�GHU�5iXEHUZLUWVFKDIW�]X�HLQHU
IDFKJHPiVVHQ�+RO]DXVEHXWXQJ ��������������������������������������������������������

�����'LH�%UDFKODQG�:LUWVFKDIW��GLH�.OHLQEHVLW]VWUXNWXU�XQG
GLH�DOOHVSURGX]LHUHQGH�6WUDWHJLH������������������������������������������������������

�����'LH�HU]LHKHULVFKH�5ROOH�GHU�/DQGZLUWNUHLVH�LQ�GHU�(LQIsKUXQJ
GHU�QHXHQ�)RUPHQ�XQG�0HWKRGHQ�GHU�:LUWVFKDIW ����������������������������

�����'LH�5DXPJHZLQQXQJ�GHU�0DVFKLQHQ�JHJHQsEHU
GHU�7LHU��XQG�:DVVHUNUDIW����������������������������������������������������������������

�����3URGXNWLRQ�GHU�,QGXVWULHSIODQ]HQ�
6RQQHQEOXPH��=XFNHUUsEH��+DQIV�XQG�/HLQH ����������������������������������

�����'LH�SRVLWLYH�5ROOH�GHU�9HUDUEHLWXQJVEHWULHEH������������������������������
�����'LH�$XVVLFKW�GHU�:DUHQSURGXNWLRQ ���������������������������������������������
������'LH�(UKqKXQJ�GHU�=LYLOLVDWLRQVQLYHDX�GHU�'qUIHU�GXUFK
(LQIsKUXQJ�GHU�qIIHQWOLFKHQ�:HUNHQ��'LH�=XNXQIW
��GDV�'RUIWRXULVPXV�������������������������������������������������������������������������

,��%��(LQ�RUGQXQJVKDOWHQGHU�6]HNOHUZLUW�
����������'LH�JHVFKLFKWH�GHU�:LUWVFKDIW�YRQ�GHU�)DPLOLH�+HJ\L �����������������
,,��'LH�(UVFKHLQXQJ�GHU�$QVSUXFK�DQ�6HOEVWNXOWLYLHUXQJ�

�������'LH����-DKUHQ�GHV�/HVHUYHUHLQV�YRQ�6]kNHO\V]HQWPLNOoV����������������
,,,��$��'LH�5HFKWVJHZRKQKHLWHQ�

�������������'HU�0LWJLIWEULHI��GLH�7UDGLWLRQ�GHV�3HUHIHUQXPV ����������������������
�����'LH�(W\PRORJLH�GHV�:RUWV��3HUHIHUQXP�������������������������������������
�����5HFKWVJHVFKLFKWOLFKH�XQG�HWKQRJUDSKLVFKH
%HVWLPPXQJ�GHU�0LWJLIW�������������������������������������������������������������������

�����)DPLOLHQUHFKWOLFKH�%HVWLPPXQJ�GHU�0LWJLIW�������������������������������



��

�����9RONVZLVVHQVFKDIWOLFKH�%HVWLPPXQJ�GHU�0LWJLIW �����������������������
�����'LH�6FKUHLEXQJ�GHV�0LWJLIWEULHIV������������������������������������������������
�����'LH�IRUPDOHQ�XQG�GLH�LQKDOWOLFKHQ�(OHPHQWH�GHV�0LWJLIWEULHIV������
�����$QDO\VH�GHU�0LWJLIWEULHIH�QDFK�LKUHU�]HLWOLFKHQ
XQG�WHUULWRULDOHQ�(UVFKHLQXQJ ���������������������������������������������������������

�����'HU�LQKDOWOLFKH�7HLO�GHV�0LWJLIWEULHIV �����������������������������������������
�����'LH�9HUiQGHUXQJ�GHU�9qONHUPqEHO�XQG
GHU�7H[WLOLHQ�LP�6SLHJHO�GHU�0LWJLIWEULHIH��������������������������������������

������6WUXNWXUHOOH�XQG�LQIRUPDOH�=sJH�GHU�0LWJLIWEULHIH �������������������
������'LH�0LWJLIWEULHIH�DOV�ZHUWYROOH�'RNXPHQWH�GHV�XQJDULVFKHQ
YRONVWsPOLFKHQ�MXULVWLVFKHQ�:RUWVFKDW]HV�XQG�6WLOV ����������������������

,,,��%�0HUNZsUGLJH�'LQJH
��$QHNGRWHQ�OiQJV�GHV�)OXVVHV�1\LNo����������������������������������������������������

�����(LQIsKUXQJ���:RUWHUNOiUXQJHQ��4XHOOHQ�GHV�+XPRUV�
VHLQH�%HVWLPPXQJ�DOV�*DWWXQJ �������������������������������������������������������

�����'LH�+XPRULVWHQ�XQVHUHU�*HJHQG�XQG�LKUH�$QHNGRWHQ�
-gQRV�(OHNHV���.HFVHW��0LKgO\�/DNDWRV���1\LNoPDORPIDOYD�
(OHN�)DQFVDOL���)DUNDVODND��.gURO\�3DS���6]kNHO\V]HQWPLKgO\�
*\XOD�$OEHUW���)DUNDVODND�XQG�DQGHUH �������������������������������������������

$1+$1*����������������������������������������������������������������������������������������������
=XP�.DSLWHO�,�$��'LH�$EVFKULIWH�GHU�'RNXPHQWH
'LH�/HEHQVEHVFKUHLEXQJ�YRP�/DQGZLUW�6gQGRU�3DgO�
+DQGVFKULIW��5XJRQIDOYD�������������������������������������������������������������

$QGUgV�'kQHV �������������������������������������������������������������������������������������
$JURIUXFW��������������������������������������������������������������������������������������������
$OEHUW�6LNOoGL�������������������������������������������������������������������������������������
+HXWLJH�)DUPHU ����������������������������������������������������������������������������������
'LH�*25'21�*PE+ ������������������������������������������������������������������������
'LH�*25'21�%DU �����������������������������������������������������������������������������
'LH�7(5),1�*PE+ ���������������������������������������������������������������������������
*PE+�IsU�%DX�XQG�+RO]YHUDUEHLWXQJ������������������������������������������������
$GYHQWHG�/DEHO�7HFKQRORJLHV�*PE+������������������������������������������������

=XP�.DSLWHO�,,,�$�
����������*DQ]H�$EVFKULIWH�GHU�0LWJLIWEULHIH��������������������������������������
1DFKZRUW�����������������������������������������������������������������������������������������������



��

=(,&+181*(1��)2726��'2.80(17(
=XP�.DSLWHO�,�$�
���6RXYHQLU���$OEHUW�6,NOoGL��.REgWIDOYD ������������������������������������������
���'RUIWRXULVPXV�LQ�6]kNHO\V]HQWOkOHN��+DQG]HWWHO
3HQVLRQ��$UDQ\DOPD��LQ�6]kNHO\V]HQWPLKgO\���+DQG]HWWHO
/DQGVFKDIWVKDXV�/DXUD��6]kNHO\V]HQWOkOHN���+DQG]HWWHO ���������������

=XP�.DSLWHO�,�%�
���$EVFKULIW�GHV�3URWRNROOV�YRQ�)HUHQF�+HJ\L�����������������������������������
���D�$EVFKULIW��/LVWH�GHU�XQ]iKOLJHQ�(UGVWsFNH�YRQ�$QGUgV�+HJ\L
�9DWHU�YRQ�/XNgFV�+HJ\L����������������������������������������������������������������

����E��.qQLJOLFKHU�6SUXFK�sEHU�GDV�.QHLSHKDOWXQJVUHFKW �������������������
����F��.RPSRVVHVVRUDWVUHFKW�DXV�����
����G��.RPSRVVHVVRUDWVUHFKW�DXV�������� �������������������������������������������
���3URWRNROO�sEHU�GHQ�JH]ZXQJHQHQ�%HVLW]YHUNDXI�YRQ�*HUkE
'RPRNRVQk�DXV���������������������������������������������������������������������������

���D��$XI]HLFKQXQJHQ�YRQ�)HUHQF�+HJ\L�LP�6]HNOHULVFKHQ�.DOHQGHU
DXV��������$EVFKULIW

����E��'DV�=ZLHEHONDOHQGHU�IsU�GDV�-DKU������������������������������������������
����F��$XI]HLFKQXQJHQ�sEHU�GDV�+RFKZDVVHU�YRP�����
����G��:HWWHU���2UGXQJVZLGULJNHLWHQ�QDFK����� ���������������������������������
���%XFKKDOWXQJ���'LH�%LODQ]��D�XQG�E������������������������������������������������
���D��)HUHQF�+HJ\L�MXQ��XQG�VHLQH�)UDX�9HURQLND�%HU]H
����E��'RPRNRV�*HUkE�XQG�VHLQH�)UDX�%HUWD�+HJ\L�XQG�GLH�(UEHQ�
(U]VkEHW�*DJ\L��LKU�0DQQ�$OEHUW�*HUkE�XQG�LKUH�7RFKWHU�.OgUD ������

���'LH�%HDXIWUDJXQJ�DOV�9HUZDOWHU�YRQ�)HUHQF�+HJ\L�MXQ��D�XQG�E������
���)UHLH�0HQVFKHQ�YRQ�6]HQWOkOHN�XQG�0DORPIDOYD�
GLH�)DPLOLHQ�$PEUXV��+DMGo��+HJ\L�XQG�+DGQDJ\�������������������������

���$XI]HLFKQXQJ�YRP�,��:HOWNULHJ
XQG�GDV�*HKHLPQLV�/D�9DOHWWD���$EVFKULIW�������������������������������������

����*UDELQVFKULIW�sEHU�GDV�+RFKZDVVHU�YRQ������
QDFK�GHP�+RFKZDVVHU�YRP�����$XJXVW��������������������������������������

=XP�.DSLWHO�,,�
���'DV�/HVHUYHUHLQ�DXV�6]kNHO\V]HQWPLNOoV���3URWRNROO�DXV����� �������
���(LQODGXQJ������������������������������������������������������������������
���(LQODGXQJ�GHV�-XJHQGYHUHLQV�YRQ�)DUNDVODND��QDFK������ �����������



��

=XP�.DSLWHO�,,,�
���'HU�0LWJLIW���$EVFKULIW�GHU�HUVWHQ�XQG�OHW]WHQ�6HLWH
GHV�2ULJLQDOV�VRZLH�:DSSHQ�XQG�6WDPPEDXP�%HQHGHN ���������������

���0LWJLIWEULHIH���$EVFKULIW�GHU�7LWHOEOiWWHU�LQ�GHQ�IROJHQGHQ�����������
���D���0gULD�,PUH�KHLUDWHW�VLFK�
��7LWHOEODWW�$EVFKLIW�YRP�0LWJLIWEULHI

���E��'LH�0LWJLIW�YRQ��JQHV�7Ê]VkU ����������������������������������������������������
���0LWJLIW�%ULHI��D�XQG�E���������������������������������������������������������������������
���'LH�0LWJLIW�YRQ�0o]HV�9DUJD ��������������������������������������������������������
���0LWJLIW�.LVWH�DXV��������JHVFKQLW]W��XQJHIiUEW��
���0HKONDVWHQ�DXV��������JHVFKQLW]W��XQJHIiUEW��������������������������������
���'DV�/DQGVFKDIWVKDXV�YRQ�6]kNHO\V]HQWOkOHN ���������������������������������
���'DV�/DQGVFKDIWVKDXV�YRQ�6]kNHO\V]HQWOkOHN�=LPPHULQQHUH ���������
����'DV�0RQXPHQW�GHU�2SIHU�GHV�+RFKZDVVHUV
YRQ�����$XJXVW����������������������������������������������������������������������������

���7UDQVS�7RXU���)DUNDVODND���,QIRUPDWLRQ ��������������������������������������
����6FRUSLRQ�7UDQV���)DUNDVODND���,QIRUPDWLRQ���������������������������������
���/DQGNDUWH�6NL]]H�GHU�/DQGVFKDIW�YRQ�:HLVVHQ�1\LNo
)XQVFKODJ�
���$XVVLFKW�YRQ�GHU�REHUHQ�:HLVVHQ�1\LNo
���$XVVLFKW�GHU�0LOFKYHUDUEHLWHQGHQ�)LUPD�*RUGRQ
���)DUNDVODND���,QIRUPDWLRQVKHIW�IsU�GDV�'RUIWRXULVPXV
���$XVVLFKW�YRQ�GHU�XQWHUHQ�:HLVVHQ�1\LNo



��

(OÊV]o
$��6]kS� D�1\LNo�� V� D� YLGkNH� �� -gPERU� V]kNHO\� V]DEDG� V]kNH�� NH]GHWØ

7LEROGL� ,VWYgQ�GDOW� IRQgNMgUD� IRUGmWRWWD� D� ������ DXJXV]WXV� ���L� V]qNÊgU�� D
V]kNHO\IqOGL�FXQDPL��5rWWg�� UHWWHQHWHVVk�� UkPmWÊYk�YgOW�D��V]ËNkQHN��� V]H�
OmGQHN�EHFk]HWW�SDWDN�� V�XWgQD�D�YLGkNH�GDQWHL�SRNRO�NmQ]o� LV]DSEXJ\UDLUD
HPOkNH]WHWHWW��$�MgPERU�6]kN�V]DEDG�V]kNHO\�QkSkW�D�YkJ]HW�VqWkW�DQJ\DOD
VRGRUWD�D�KDOgOIkOHOHP�LV]DSgUDGDWgYDO�D�NLOgWgVWDODQVgJ�IHOk��$�YLOOgPJ\RU�
VDQ�kUNH]HWW�NDWDV]WUoID�XWgQ��D]�,VWHQIkOË�MgPERU�QkS��HJ\PgVUD�WHNLQWHWW�
V�QHP�KLWW�D�V]HPkQHN��KRJ\�PkJ�YDJ\XQN��DNLN�YDJ\XQN��V�NkWNHGYH�NkU�
GH]WH��KRJ\DQ�WRYgEE�

6]HUHQFVH��KRJ\�UDMWXQN�WDWgU�GrOW��V�PkJ�NL�WXGMD��PL�QHP�kUW��PHUW�KD�
QHP�KRQQDQ�YHWWsN�YROQD�D�KLWHW��KRJ\�LVPkW�OHV]�YDODKRJ\��PHUW�VRKD�VHP
YROW�rJ\��KRJ\�YDODKRJ\�QH�OHWW�YROQD"�+RJ\�WHVWEHQ�kV�OkOHNEHQ�WDOSUD�gOOW
D� YLGkN� QkSH�� D]W� HOVÊVRUEDQ� D� WqUWkQHOHP� kV� D� WHUPkV]HW� NDWDV]WUoIgLEDQ
HG]HWW�OHONkQHN��GHUØOgWgVgQDN�kV�KXPRUgQDN�NqV]qQKHWL��(]W�D�KLWHW��H]W�D]
DODSgOOgVW� NHUHVWHP�� V� YkOWHP� IHOIHGH]QL� D� KgURP�Qk]ÊSRQWEoO�PHJLQGmWRWW
YL]VJgOoGgVRP�SUL]PgMgQ�gW��V�H]W�V]HUHWQkP�YLVV]DDGQL�D�KgUPDV� WsNUqP�
EHQ��D�JD]GDVgJL�KDODGgV��D]�HOPkW�FVLV]ROo�PØYHOÊGkV�HJ\�V]HOHWkQHN�kV�D
PHJWDUWo�KDJ\RPgQ\QDN�D�EHPXWDWgVD�gOWDO�

9kJLJ�NmYgQRP�YH]HWQL�D]�ROYDVoW�D]RQ�D�JD]GDVgJL�WqUWkQHOPL�IHMOÊGkVL
YRQDORQ��DPHO\�D]�HOPrOW�V]g]DGRN�KDJ\RPgQ\RV��qQHOOgWo�NLVSDUDV]WL�JD]�
GgONRGgVgWoO�D�QDJ\s]HPL�DJUgULSDUL�gUXWHUPHOÊ�JD]GgONRGgVKR]�YH]HWHWW�D
1\LNoPHQWkQ�� +DQJVrO\R]RP� D� PH]ÊJD]GDVgJL� JkSHN� PHJMHOHQkVkQHN� kV
D]RN�WXGDWRV�DONDOPD]gVgQDN�IRQWRVVgJgW�D�WHUPkVKR]DP�QqYHOkVkEHQ�kV�D
IqOGPØYHOÊ�V]kNHO\�HPEHU�kOHWH�FLYLOL]gFLoV�V]LQWMkQHN�HPHOkVH�V]HPSRQW�
MgEoO��.LHPHOHP� D]� LSDUL� QqYkQ\HN�� D� OHQ�� NHQGHU�� FXNRUUkSD�� QDSUDIRUJo
WHUPHV]WkVH�EHYH]HWkVkQHN� MHOHQWÊVkJkW� D� IqOGPØYHVHN�gUXWHUPHOÊ�JD]GgO�
NRGgVD�IHOk�YDOo�KDODGgVgQDN�rWMgQ��$�PrOWEHOL�JD]GDNqUqN�WDQIRO\DPDLQDN
kV�D�V]qYHWNH]HWHN�HPOmWkVkYHO�NqYHWHQGÊ�SkOGgW�gOOmWRN�D�MHOHQEHQ�JD]GgO�
NRGoN� HOk�� 6]HUHWQkP� IHOPXWDWQL� D�PD�PgU� NRQNUkWDQ� MHOHQWNH]Ê� mJkUHWHW�
DPHO\�D�IDOXVL�YHQGkJOgWgVEDQ�IRJ�PHJYDOoVXOQL�

%HPXWDWRP� HJ\� qQIHQQWDUWo� FVDOgGL� NLVJD]GDVgJ� �D� IDOX� HOVÊ� JD]GgMD�
kOHW��kV�PXQNDUHQGMkW��DPHO\HW�D]�XJDUKDJ\o�V]gQWoIqOGL�QqYkQ\WHUPHV]WkV�
UH�kV�D]�gOODWWHQ\kV]WkVUH�DODSR]RWW��$�V]RNgVMRJ�V]DEgO\R]WD�PoGRQ�DONDO�
PD]RWW�FVHOkGHNHW��NqOFVqQEHQ�NDSRWW�JDERQgkUW��V]ROJgOWDWgVkUW�QDSV]gPR�
VRN� PXQNgMgW� YHWWH� LJkQ\EH�� $� PHJYDOoVmWRWW� kUWkNWqEEOHWHW� rMDEE
IqOGWHUsOHWHN�PHJV]HU]kVkUH��D�YDJ\RQ�J\DUDSmWgVgUD��VWgWXVSR]mFLo�PHJÊU�
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]kVkUH�kV�D�WgUVDGDOPL�NDSFVRODWRN�NDUEDQWDUWgVgUD��sQQHSOkV��D�FHUHPRQLg�
OLV� DODS� EL]WRVmWgVD�� IRUGmWRWWD�� 6DMQRV�� QHP� MXWRWW� HO� D]� gUXWHUPHOkVUH� kV
kUWkNHVmWkVUH� V]DNRVRGRWW� IDUPHU� WmSXVr�JD]GgONRGgVLJ��0HJPDUDGW� D�PLQ�
GHQW� WHUPHOÊ��qQHOOgWo�SDUDV]WL�JD]GgONRGgV�V]LQWMkQ��DPHO\HW�PD�QHP�Nq�
YHWHQGÊ�SkOGDNkQW�PXWDWXQN�EH��FVXSgQ�D�V]RUJDOPD��D�NLWDUWgVD�kV�UHQGKH]
YDOo�UDJDV]NRGgVD�D]��DPL�WLV]WHOHWHW�kEUHV]WKHW�D]�XWoNRUEDQ�

$]�qQPØYHOkV�V]sNVkJHVVkJkW�D�;,;��V]g]DG�Nq]HSkQ�IHOLVPHUWH�D�YLGkN
kUWHOPLVkJH��kV�VLNHUHVHQ�DODNmWRWWD�PHJ�D]�ROYDVoHJ\OHWHNHW��H]HN�qVV]HMq�
YHWHOHLQ� V]kOHVNqUØ� LVPHUHWHN� PHOOHWW� D� Q\LNoPHQWL� LIMDN� HOVDMgWmWRWWgN� D]
qQYH]HWkV�WXGRPgQ\gW�LV��$�NqU�qVV]HMqYHWHOHLUÊO�IHOYHWW�MHJ\]ÊNqQ\YHN�D]
qQIHJ\HOHP�IkQ\HV�WsNUHL��$�ROYDVoNqUqNHW�D�PDL�FLYLO�V]HUYH]HWHN�HOÊGHL�
QHN� WHNLQWKHWMsN�� ,WW� D]� gOWDOgQRV�PØYHOWVkJ� DODSHOHPHLQHN� D�PHJLVPHUkVH
kV� D]� HJkV]VkJHV�� FLYLOL]gOW� kOHWYLWHOUH�YDOo�QHYHOkV�PHOOHWW� V]DNV]HUØ� JD]�
GgONRGgVL�LVPHUHWHNHW�NDSWDN�D�IDOXVL�LIMDN��kV�IHONkV]mWHWWkN�ÊNHW�D�MqYHQGÊ
IDOXNq]qVVkJ� YH]HWkVkUH� D]� HJ\OHWL� Nq]qVVkJEHQ� J\DNRUROW� GHPRNUDWLNXV
HJ\sWWPØNqGkVL�V]DEgO\RN�HOVDMgWmWgVD�gOWDO�

$� QkSL� MRJV]RNgVRN� GRNXPHQWXPDLQDN� HOHP]kVH� VRUgQ� UgPXWDWRN� D
Q\LNoPHQWL� HPEHU� PDJDDONRWWD�� IDOX��� FVDOgG�� kV� kOHWUHQGMH� EL]WRVmWgVgUD
KR]RWW� V]DEgO\RN� LUgQWL� IqOWkWOHQ� WLV]WHOHWUH� kV�PHJEHFVsOkVUH�� (]HN� D� IRU�
PXOgN�D� V]sNVkJV]HUØVkJ�PHOOHWW� EqOFV� HOÊUHOgWgVUoO� WDQrVNRGQDN��$]� kOHW
]DYDUWDODQ�IRO\DPDWRVVgJgW�kV�D�FVDOgG�IHQQPDUDGgVgQDN�EL]WRQVgJgW�YROWDN
KLYDWYD�V]ROJgOQL��$�KR]RPgQ\OHYHOHN�V]oNLQFVH�D�PDJ\DU�Q\HOY�IHMOÊGkVk�
QHN� IRQWRV�NRUV]DNgW�� D� ODWLQRVVgJ� EkNO\oMgEoO� NLV]DEDGXOW� MRJL� V]DNQ\HOY
PHJV]sOHWkVkQHN� IRO\DPDWgW� V]HPOkOWHWLN�� 8J\DQDNNRU� D� WgUJ\L� QkSUDM]
V]gPgUD�DGXQN�JD]GDJ�EL]RQ\mWgVW�D�V]kNHO\�FVDOgG�IHMOHWW�DQ\DJL�NXOWrUgMg�
QDN�D�V]HPOkOWHWkVkUH�

$]�HPEHUW��D�6]kNHO\IqOG�HPEHUkW�LV�EH�V]HUHWQkP�PXWDWQL��YLOODQoIkQ\�
EHQ��rJ\��DKRJ\�D�]LPDQNoV�IHOOHJHN�DODWW�D�YDNmWo�YLOOgPIkQ\EHQ�PHJYLOODQ
HJ\�HJ\�DUFYRQgVD��DPHO\EHQ�EHQQH�YDQ�D]�HJkV]�MHOOHPDUFD��$]�DQHNGRWgN
YLOODQoIkQ\H�D�V]HOOHPL�V]LSRUNg]gV�WHUPkNH�

$� V]kNHO\� HPEHU� KXPRUD� D]� D� WsNqU�� DPHO\EHQ� PHJOgWMXN�� KRJ\� VRKD
VHP�YROW�rJ\��KRJ\�YDODKRJ\�QH�OHWW�YROQD��$�OHJQHKH]HEE�LGÊNEHQ�LV�IHOsO
WXGWDN� HPHONHGQL� D� VRUV� PHJSUoEgOWDWgVDLQ� OkQ\kQHN� DODSYHWÊ� YRQgVDL�� D
KXPRUgQDN�kV�D�GHUØOgWgVgQDN�NqV]qQKHWÊHQ��$�Nq]HOPrOWEDQ� �D�GLNWDWrUD
LGHMkQ��LV�V]sOHWWHN�D�Q\LNoPHQWL�HPEHU�DMNgQ�IHNHWH�YLUgJRN��DQHNGRWgN�kV
DGRPgN��$�OHWØQW�IkO�kYV]g]DG�DQHNGRWgLQDN�s]HQHWH��D�QkS�D�QHYHWVkJHVVk
WkWHO�kV�D�PDUo�JrQ\�HV]Nq]HLQHN�PHVWHUL�DONDOPD]gVD�gOWDO�PRQG�mWkOHWHW�D
QHP]HWL�kV�WgUVDGDOPL�HOQ\RPgV�IHOHWW��$�V]kNHO\�V]HOOHPHVVkJ�kOHV�IHJ\YH�



��

UkYHO� YHV]� HOkJWkWHOW� D� QkS� D� JÊJqV� kV� NRUOgWROW� HOOHQVkJHLQ�� $� KXPRU� D]
HJkV]VkJHV�kV�NLHJ\HQVrO\R]RWW�QkSL�OkOHN�EDURPkWHUH�

$�IHOGROJR]RWW�DQ\DJ�J\ØMWkVLWHUsOHWH�D]�$OVo�1\LNoPHQWH��6LPkQIDOYD
Nq]VkJ�IDOYDL�kV�D�)HOVÊ�1\LNoPHQWH��)DUNDVODND�Nq]VkJ�IDOYDL��$�J\ØMWkVW
D�KHWYHQHV�kYHN�HOHMkQ�NH]GWHP��kV�QDSMDLQNLJ�IRO\WDWRP��$]�HPOmWHWW�WkPgN
HUHGHWL�GRNXPHQWXPRNUD�kSsOQHN��DPHO\HNQHN�HOVÊ�Nq]OkVH�kV�IHOGROJR]gVD
D�WXGRPgQ\RV�LURGDOPXQN�IRUUgVNq]OkVHLW�JD]GDJmWMgN�

%DOg]VL�'kQHV
6]kNHO\V]HQWOkOHN��������PgMXV����
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,�$�+DODGgV�D�1\LNoPHQWkQ�D�KDJ\RPgQ\RV�JD]GgONR�
GgVWoO�D]�DJUgULSDUL�WHUPHOkV�IHOk

�����$]�ÊVWHUPHOÊ�IqOGKDV]QgODW�PHJMHOHQkVL�IRUPgL�D�YLGkNsQNqQ
$�1\LNoPHQWkW� �� NE�� ��� NP� KRVV]rVgJEDQ�� �������� KHNWgURQ� HOWHUsOÊ

IDOYDN� OgQFgW�� D� 1DJ\�.sNsOOÊ� kV� D� *DJ\� SDWDND� Nq]W� NDQ\DUJo� )HKkU�
1\LNo�gUWHUsOHWkQ� kV� D]� D]W� NmVkUÊ�GRPEVgJRQ� HOKHO\H]NHGÊ� KXV]RQKgURP
IDOXW�NkW�Nq]VkJEH�VRUROWgN�EH��D�IHOVÊW��D�+DUJLWgKR]�Nq]HOLW��D]�d�.�L�FVR�
SRUWRW�)DUNDVODND�Nq]VkJEH�kV�D]�DOVoW��'�1\�LW�6LPkQIDOYD�Nq]VkJEH�]Vr�
IROWgN�qVV]H�PkJ�D�GLNWDWrUD�XWROVo�kYWL]HGkEHQ��$�KXV]RQKgURP�IDOX�qV]�
V]HVHQ� VHP� kUL� HO� D� Wm]H]UHV� ODNRVVgJRW�� QHP� FVXSgQ� D� V]kWV]oUWVgJ�� GH� D
PHJIHOHOÊ�XWDN�KLgQ\D�LV�JRQGRW�RNR]�D�Nq]LJD]JDWgVEDQ�kV�D�IHMOÊGkVEHQ�

$�JkSHN�IHOKDV]QgOgVgUD�JRQGROXQN�D�NH]GHWWÊO�QDSMDLQNLJ��0LNRU�kV�KRO
MHOHQWHN�PHJ�D]�HOVÊ�JkSL�HV]Nq]qN�D�)HKkU�1\LNo�YLGkNkQ"�1\LOYgQ�6]k�
NHO\V]HQWOkOHNUH� DNDUXQN� qVV]SRQWRVmWDQL�� GH� PHJSUoEgOMXN� EHKHO\H]QL� D
WqUWkQHOPL� kV� IqOGUDM]L� NqUQ\H]HWEH� D� MHOHQVkJHW�� $PLNRU� D� 1\LNoPHQWL
LSDUUoO�EHV]kOsQN��QHP�YgODV]WMXN�HO�D]�LSDUL�WHYkNHQ\VkJHW�D�PH]ÊJD]GDVgJ
LSDURVmWgVgWoO��YDJ\LV�D]�LSDUL�HV]Nq]qN�PH]ÊJD]GDVgJEDQ�YDOo�IHOKDV]QgOg�
VgWoO��$]�LSDUL�WHYkNHQ\VkJ�NHUHWkEHQ�D]�gUXWHUPHOkVUH�kV�D]�kUWkNPHJYDOo�
VmWgVUD�JRQGROXQN�DNNRU�LV��DPLNRU�H]�QHP�D�NDSLWDOLVWD�WHUPHOkVL�PoG�NH�
UHWHL�Nq]W�WqUWkQLN��KDQHP�D�IHXGDOLVWD��KDJ\RPgQ\RV��ÊVWHUPHOÊ��qQHOOgWo�
NLVSDUFHOOgV�� WHUPHOkVL� YLV]RQ\RN� Nq]qWW��$� WqUWkQHWL� gWWHNLQWkVsQNEHQ� YL�
V]RQW�QHP�YgODV]WMXN�NsOqQ�D�IDOYDN�QkSL��LSDUgQDN��kV�D]�LSDURVRGo�PH�
]ÊJD]GDVgJQDN�D�WgUJ\DOgVgW��1HP�KDJ\KDWMXN�ILJ\HOPHQ�NmYsO�D�YLGkN�WgU�
VDGDOPgUD� MHOOHP]Ê�IRO\DPDWRNDW��DPHO\HN�GqQWÊ�PoGRQ�PHJKDWgUR]]gN�D
YgOWR]gVRNDW� �IHMOÊGkVW�� YLVV]DHVkVW� YDJ\� PHJWRUSDQgVW�� PHJUHNHGkVW� �
SURJUHVV]LoW�� UHFHVV]LoW� YDJ\� VWDJQgOgVW��� $� 1\LNoPHQWkQ� D� ;,;�� V]g]DG
XWROVo� QHJ\HGkLJ� D� WUDGLFLRQgOLV� �KDJ\RPgQ\RV�� JD]GgONRGgVL� UHQGV]HU
�WHUPHOkVL� PoG�� D]� XUDONRGo�� $� NkW�� LOOHWYH� KgURPIRUGXOoV� XJDUWDUWgVRV
KDWgUKDV]QgODW� gOWDOgQRV� D� V]g]DGIRUGXOoLJ�� $� NkWQ\RPgVRV� UHQGV]HUUÊO� D
KgUPDVKDWgUUD�YDOo�gWWkUkV�IRNR]DWRVDQ�WqUWkQLN��$�IHMOÊGkVW�YROWDN�KLYDWYD
V]ROJgOQL��GH�PkJLV�VRN�HOOHQkU]kVW�YgOWRWW�NL�D�V]kNHO\VkJ�NqUkEHQ�D]�DUg�
Q\RVmWgV��D]XWgQ�D�WDJRVmWgV�kV�PDMG�D�Nq]ELUWRNRVVgJRN�rMUDV]HUYH]kVH��$]
XJDU�PHJV]ØQkVH�D�QkSL�gOODWWDUWgV�VrO\RV�YgOVgJgW�RNR]KDWWD��$]�DUgQ\RVm�
WgV�D�QDJ\ELUWRN�YkGHOPkW��kV�D�WDJRVmWgV�D�IDOYDN�kOHOPHVNHGÊ�YH]HWÊVkJk�
QHN�PHJWROODVRGgVgW� V]ROJgOWD��$]� LQWHQ]mY� �QDJ\WgEOgV�� LUgQ\mWRWW� kV� WHUY�
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V]HUØVmWHWW�YHWkVIRUJoV��JkSHVmWHWW� kV�YHJ\V]HUHNHW�DONDOPD]o�� IqOGPØYHOkV
EHYH]HWkVH�LV�LO\HQ�JRQGRNDW�MHOHQWHWW�D�NLVSDUDV]WL�WmSXVL�V]kNHO\�JD]GDVg�
JRNQDN� D]� ����������DV� kYHNEHQ��$� QHJDWmY� YLV]RQ\XOgVQDN�� IÊNkSSHQ� D
V]XEMHNWmY� MHOOHJØQHN�� D�PHJV]RNgV�� D� KDJ\RPgQ\RNKR]� YDOo� UDJDV]NRGgV
kV�D]�D�V]RPRUr�WqUWkQHOPL�WDSDV]WDODW�D]�RND��KRJ\�D�V]kNHO\VkJWÊO�D�YgO�
WR]WDWgVRN��UHIRUPRN�D�OHJWqEEV]qU�QDJ\�gOGR]DWRNDW��QHP�HJ\V]HU�YkUgOGR�
]DWRW�NkUWHN���$]�qQHOOgWo�WDUWDOkNROo�kV�qQHOOgWo�YHJHWgOo�JD]GgONRGgVPoG�
DPHO\QHN�s]HPIRUPgMD�D]�XUDONRGo�WmSXV��D�Nq]kSSDUDV]WL�PLQWgUD�V]HUYH�
]HWW�� V]gQWoIqOGL� QqYkQ\WHUPHV]WkVW� kV� gOODWWHQ\kV]WkVW� IRO\WDWo� YHJ\HV�
JD]GDVgJ��PkJ�D� VWDJQgOgV�gOODSRWgEDQ� WDUWRWWD�D�YLGkN�JD]GDVgJgW� D�;,;�
V]g]DG� IRUGXOoMgLJ�� DPLNRU� PHJMHOHQWHN� D]� LSDURVRGgV� HOVÊ� �KmUQqNHL�
�JÊ]PDORP��V]HV]J\gU��FVkSOÊJkS�kV�D�+kMMDVIDOYD�6]kNHO\XGYDUKHO\�Nq]WL
YDVrW���������PgUFLXV� ������� (]�PkJ� D]� gUXWHUPHOÊ� JD]GgONRGgVWoO�� D� V]o
YDOoGL�kUWHOPkEHQ�YHWW�NDSLWDOLVWD� WHUPHOkVL�PoGWoO� LV�PHVV]H�gOOW��$�PLQ�
GHQW�WHUPHOÊ�NLVELUWRNRN�KHO\EHQ�WRSRJgVgW�PHJWqUL�QkKRO�D]�gUXWHUPHOkVUH
YgOODONR]o�QDJ\ELUWRN�HOVÊ�SUoEgONR]gVD��DPHO\UH�PDMG�PHJIHOHOÊ�SkOGgYDO
V]ROJgOXQN��$�IHMOHWW�NDSLWDOLVWD�JD]GgONRGgVPoGUD�YDOo�UgWkUkV�IRO\DPDWg�
QDN�NLWHOMHVHGkVkW�WqEEV]qU�PHJV]DNmWRWWD�D�WqUWkQHOHP�IRO\gVD��D�NkW�YLOgJ�
KgERUr�kV�D�WqEEV]qUL�RUV]gJ��kV�UHQGV]HUYgOWgV���$�NqYHWNH]PkQ\HLUÊO�QHP
NmYgQXQN�EHV]gPROQL��PHUW�QHP�WkPgQN��

�����.sOWHUMHV�gOODWWHQ\kV]WkV��KDYDVL�OHJHOWHWkV��%HOWHUMHV�gOODWWHQ\kV]WkV
PHJKRQRVmWgVD�QHPHVmWHWW�gOODWIDMWgN�EHKR]DWDOgYDO��WDNDUPgQ\WHUPHV]�
WkVVHO�kV�V]DNV]HUØ�gOODWJRQGR]gV�EHYH]HWkVH�gOWDO

$]�gOODWWHQ\kV]WkV�SkQ]EHOL� MqYHGHOPHW�� D]D]�PLQW� gUXWHUPHOkVL� OHKHWÊ�
VkJ� LJD]gQ�D� WHMV]qYHWNH]HWHN�PHJDODNXOgVgYDO� IRJ� MHOHQWHQL��$�NREgWIDOYL
kV� D� VLPkQIDOYL� WHMV]qYHWNH]HWHN�PHJDODNXOgVgYDO� OHKHWÊYk�YgOW� D� WHM� LSDUL
gUXNkQW� YDOo� kUWkNHVmWkVH� D� V]kNHO\� NLVJD]GgN� V]gPgUD� �������� NkVÊEE� D
V]kNHO\NHUHV]WrUL�YDMJ\gUQDN� �������D�+DQJ\D�PR]JDORP�gOWDOL�EHLQGmWgVD
XWgQ�V]HUYH]HWWk�kV�UHQGV]HUHVVk�YgOW�D�WHMEHJ\ØMWkV��D]D]�kUWkNHVmWkV�������$
������������������������������������������������

�� %q]qGL�*\qUJ\��6]kNHO\� EgQMD��0HQWRU�.LDGo��0DURVYgVgUKHO\�� ������ ����
����

�� (J\HG��NRV��)DOX��YgURV��FLYLOL]gFLo��.ULWHULRQ�.qQ\YNLDGo��%XNDUHVW�������
������WgEOg]DW�

�� 2OgK� 6gQGRU�� *D]GgONRGgVPoG� kV� kOHWYLWHO�� ,Q�� .RUXQN�� .ROR]VYgU�� �������
����2OgK�6gQGRU��$�V]kNHO\IqOGL�DJUgUWHUPHOkV�WgUVDGDOPL�IHOWkWHOHL������XWgQ�
,Q��6]kNHO\IqOG��&VmNV]HUHGD�������������

�� %DOg]VL� 'kQHV�� 1H� Qk]]H� VHQNL� FVDN� D� PDJD� KDV]QgW�� +Dg]� 5H]VÊ� .�� (��
6]kNHO\XGYDUKHO\�����������
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V]g]DGIRUGXOo�WgMgQ�KmUHV�YROW�D�ERJgUIDOYL�6LPRQ�)HUHQF�rU�OLSLFDL�PkQHVH�
%kFVL� NLgOOmWgVRQ� RNOHYHOHW� Q\HUWHN� D� J\RUV� SDULSgL�� $]� HOVÊ� YLOgJKgERUr
HOÊWW� D� 6]kNHO\�.LUHQGHOWVkJ�� D� ������DV� kYHNEHQ� D�6]kNHO\�*D]GgN� 6]q�
YHWNH]HWH� kV� D]� �����HV� kYHNEHQ� D� 6]kNHO\� $NFLo� IHOOHQGmWL� D]� gOODWWH�
Q\kV]WkVW� kV� kUWkNHVmWkVW� D� NHUHV]WrUL� gOODWNLgOOmWgVRNQDN� kV� YgVgURNQDN� D
UHQGV]HUHVmWkVkYHO��$�WHQ\kV]gOODWRN�QkSV]HUØVmWkVkYHO�D�SURGXNWmYDEE� IDM�
WgN�PHJKRQRVmWgVgUD�HVHWW�D�KDQJVrO\���$]�gOODWRN�KrV��kV� WHMWHUPHOkVkQHN
IRNR]gVD�kUGHNkEHQ�V]DNV]HUØEE�WDNDUPgQ\R]gVUD�NHOOHWW�UgWkUQL��$�OHJHOÊN
IHOMDYmWgVD�PHOOHWW�D�WDNDUPgQ\QqYkQ\HN�WHUPHV]WkVkW�NHOOHWW�PHJKRQRVmWD�
QL��$�UXJRQIDOYL�V]kNHO\�JD]GD�D�EsNNqQ\�kV�D�OoKHUH�YHWÊPDJ�EHV]HU]kVk�
UÊO��V]gPRO�EH�������EHQ�PHJDODNXOW�6]kNHO\XGYDUKHO\HQ�D�6]kNHO\�-XKWr�
UoJ\gU��DPHO\�HJ\�rMDEE�HOÊUHOkSkV�D]�gOODWL�WHUPkNHN�kUWkNHVmWkVH�WHUkQ��$
6]kNHO\� *D]GgN� 6]qYHWNH]HWH� PHJROGRWWD� D� WHMV]gOOmWgV� JRQGMDLW�� $� VDYo
IHOHWHWkVkYHO� D� VHUWkVWHQ\kV]WkV� IHOOHQGmWkVkW� LV� SUoEgOWD� HOÊVHJmWHQL�� .R�
PRO\� V]HUYH]NHGkVL� LQWk]NHGkVHNUH� KDWgUR]WgN� HO� PDJXNDW� D� V]kNHO\IqOGL
V]DNHPEHUHN�kV�YH]HWÊ�kUWHOPLVkJLHN��DPLNRU������EHQ�0DURVYgVgUKHO\HQ
PHJDODNXOW�D]�(UGkO\L�7HMJD]GDVgJL�kV�dUWkNHVmWÊ�6]qYHWNH]HW��7UDQVV\OYD�
QLD� QkYHQ�� ��� WHMV]qYHWNH]HW� OkSHWW� EH� D]� rM� Nq]SRQWED�� $� 6]qYHWVkJ
�EHMHJ\]kVL� QHYkQ� $OLDQÒD�� �� D� 1\LNoPHQWkQ�� 6LPkQIDOYgQ� OkWUHKR]WD� D
6]kNHO\� .LUHQGHOWVkJkW�� DPHO\� D� SLDFNkUGkVW� LV� PHJROGRWWD�� VÊW� NLYLWHOL
V]HU]ÊGkVUH�LV�VLNHUsOW�V]HUW� WHQQLH���1DJ\�HOÊUHOkSkVW�MHOHQWHWW�D�7UDQVV\O�
YDQLD� PDURVYgVgUKHO\L� ������EHQ�� kV� D� V]kNHO\NHUHV]WrUL� YDMJ\gUDLQDN
������EHQ�� D� EHLQGmWgVD��$]� XWoEEL� HJkV]HQ� Nq]HO� ���� NP�� KR]]D� D� YLGk�
NsQNKq]� D� IHOGROJR]oLSDUW� kV� D]� kUWkNHVmWÊ� NHUHVNHGHOPHW��� $� 6]qYHWVkJ
JRQGRVNRGRWW�D�V]DNPXQNgVNkS]kVUÊO�LV��$�PØNqGÊ�WHMEHJ\ØMWÊ��Kg]DNED�
FVDUQRNRNED� WDQIRO\DPRW� YkJ]HWW� YDMPHVWHUHNHW� NsOGWHN�� $� NLUHQGHOWVkJ
.REgWIDOYgUD�.RYgFV�-gQRV�YDMPHVWHUW�NsOGWH�NL��+RPRUoGV]HQWSgOUD�1DJ\
����������������������������������������������������������������������������������������������������������������

�� 3DgO� 6gQGRU� UXJRQIDOYL� IqOGPØYHV� kOHWkQHN� OHmUgVD�� .k]LUDW�� 5XJRQIDOYD�
����������ROGDORQ���$�KHO\L� WHMV]qYHWNH]HW�������PgMXV���kQ�DODNXOW�PHJ���
DODSmWo�WDJJDO������OLWHU�WHMMHO�LQGXOW�EH�D]�gWYHYË�gOORPgV��

�� 8J\DQRWW���$GGLJ� IHKkU� WHKHQHNHW� WDUWRWWDN��GH�D�NLUHQGHOWVkJ�Nq]EHQMgUgVg�
YDO� kV� VHJmWVkJkYHO� 3LQJHXUL� VYgMFL� =LPHQWgUL� WHKHQHNHW� NH]GWHN� EHKR]DWQL
NsOIqOGUËO�� �J\������EHQ�D� WHMV]qYHWNH]HW�RO\DQ�YDMDW� WHUPHOW�� kV� VRNDW�� KRJ\
H]kUW�NsOIqOGL�NLgOOmWgVRQ�NLWÙQWHWkVW�NDSRWW��kV�PgU�YROW�V]kS�DODSMD�LV��

�� 8��R�������R�����PgU�HONsOGWHP�DSgPQDN����NLOo�KHUHPDJRW��� �%XGDSHVWUÊO
�����EHQ��$�FXNRUUkSD�WHUPHV]WkVW�LV�LGHJHQEHQ��D�V]HUHQFVL�FXNRUJ\gU�gWYH�
YÊ�WHOHSkQ�WDQXOPgQ\R]]D��HJ\kQL�NHUHVHWL�OHKHWÊVkJ�DONDOPgYDO���%��'��

�� (UGkO\L�0DJ\DU�8QLWgULXV�1DSWgU����������
�� %q]qGL�*\qUJ\�L��P���������



��

0�� $QWDOW�� 6]kNHO\V]HQWOkOHNHQ� NHUHV]WkQ\� V]qYHWNH]HWL� JDWWHUUÊO�� PØPD�
ORPUoO� kV�EROWUoO� YROW� WXGRPgVXQN�PRVWDQgLJ���� GH� D]� LVNRODL� NDWDOoJXVRN
ODSR]gVDNRU�UgEXNNDQWDP�HJ\�IRQWRV�EHMHJ\]kVUH��DPHO\�D]�LWWHQL�WHMV]qYHW�
NH]HW� OkWkUH� XWDO�� WL�� $GOHU�*DEULHOOD� ,�� RV]WgO\RV� WDQXOo� QHYH� XWgQ� H]� gOO�
DSMD�6FKXOOHU�5XGROI�WHMFVDUQRNRV��$�EHmUgV�NHOWH�������PgMXV����$�NLVOgQ\
V]sOHWkVL�KHO\H��3HVW�3LOLV�6ROW�YgUPHJ\H�� V]sOHWkVL� LGHMH��������PgMXV����
kV�H]�LV�IRQWRV�OHKHW��UHIRUPgWXV��PDJ\DU��7HKgW�HJ\�%XGDSHVWHQ�NLNkS]HWW
V]DNHPEHUUÊO� YDQ� V]o��7RYgEEg� QHP�KHO\EkOL� V]gUPD]gVr� V� QHP� LV� UoPDL
NDWROLNXV� YDOOgVr��PLQW� D� V]HQWOkOHNL� ODNRVVgJ��1HP� WLV]Wg]RWW�� KRJ\� D� NH�
UHV]WkQ\� V]qYHWNH]HWL�PR]JDORP�YDJ\� D�+DQJ\D� Nq]SRQWQDN� YROW�H� D� NsO�
GqWWH��$�IDOXEDQ�YDOo�MHOHQOkWH�UqYLG�OHKHWHWW��PHUW�D�NLVOgQ\�QHYH�QHP�IRU�
GXO� HOÊ� D� NqYHWNH]Ê� WDQkY� EHmUgVL� QDSOoMgEDQ�� $� *D]GDNqU� NRPRO\
QHYHOÊPXQNgW� YkJ]HWW� D� JD]GgN� V]DNLVPHUHWHLQHN� kV� gOWDOgQRV�PØYHOWVkJL
V]mQYRQDOgQDN�HPHOkVH� kUGHNkEHQ��KRJ\� LO\HQ�PoGRQ� VHJmWVH� ÊNHW� D� KDWk�
NRQ\DEE� JD]GgONRGgVEDQ�� 1kSNqQ\YWgUDNDW� DODSmWRWWDN�� JD]GDWDQIRO\DPR�
NDW�� WDSDV]WDODWFVHUkNHW�� EHPXWDWoNDW� kV� PLQWDJD]GDVgJRNDW� V]HUYH]WHN�
0LQWDJD]GDVgJ� OkWHVsOW�6LPkQIDOYgQ�� kV� D� WHMIHOGROJR]oN� UkV]kUH� WDSDV]WD�
ODWFVHUkW�V]HUYH]WHN�.REgWIDOYgQ����

������$]�HUGÊ�kV�D�ID�V]HUHSH�YLGkNsQN�kOHWkEHQ��+DODGgVD�D�UDEOoJD]GgO�
NRGgVWoO�D�FkOV]HUØ�kV�V]DNV]HUØ�IDNLWHUPHOkV�kV�IDIHOGROJR]gV�IHOk

9LGkNsQN�WHUPkV]HWL�DGRWWVgJDL�NmQgOWgN�D�OHKHWÊVkJHW�D�+DUJLWD�DOML�HU�
GÊN�IgMgQDN�IHOGROJR]gVgUD��$�WØ]L�IDDQ\DJ�NLWHUPHOkVH�WrOOkSWH�D�VDMgW�Kg]L
V]sNVkJOHW�LJkQ\HLW��$�7oGXJgV�KDWgUQkY�HUHGHWPRQGgMgEoO�WXGMXN��KRJ\�D
V]HQWOkOHNLHN�WØ]LIgW�V]gOOmWRWWDN�HODGQL�D]�XGYDUKHO\L�IDSLDFUD��,WW�LV��DNgU�D
NqUQ\kNEHOL�IDOYDNEDQ��IRO\WDWWgN�D�]VLQGHO\NkV]mWkV�NLVPHVWHUVkJkW��$�OHJ�
UkJLEE�mUgVRV�WXGoVmWgV�HUUÊO������EÊO�V]gUPD]LN��2URV]KHJ\L�0LKgO\�'HgN
YHUVEHQ�]HQJL�HO�D�V]gPgUD�kV�KDYDVDOML�QkSH�V]gPgUD�OHJkUWkNHVHEE�ID�GL�
FVkUHWkW��$�)HQ\ËIgQDN�KDV]QRV�YROWgUoO��dV�D]�6HQGHO\�WVLQgOoNQDN�NHOOH�
PHWHV�kV�KDV]QRV�PXQNgMRNUoO�YDOo�+LVWoULD��FmPØ�SRkPgMgEDQ��DPHO\EÊO
PHJLVPHUMsN�D�IDYgJgV��]VLQGHO\H]kV��NgGgUR]gV�kV�PkJ�QkKgQ\�IDOXVL�IRJ�
ODONR]gV��QkSL�NLVPHVWHUVkJ�HV]Nq]HLW�LV��UoGDOo�QDJ\�IHMV]H��IØUkV]��IDUDJo�
NkV��KRURQ\��KRUQ\ROo�NkV���YRQ\��Nk]YRQo�NkV����D�]VLQGHO\H]kVKH]��kV�D
NgGgUR]gVKR]�PkJ�D�YDVNDSFVRW��D�IDNLWHUPHOkVQkO�HPOmWL�D�Ym]L�V]gOOmWgVW��D

������������������������������������������������

��� 'RPXV�+LVWRULD������
��� 6]kNHO\�8GYDUKHO\��������;,,��kYI���



��

WXWDMR]gVW�����8J\DQH]HNHW�KDV]QgOMgN�PD� LV��KgURPV]g]� kY�PrOYD� LV��PLQW
=HWHODNgQ��D�6mNDV]oEDQ�GROJR]o�0LKgO\�'HgN�NRUWgUVDL����$]�������kYEHQ
8GYDUKHO\�PHJ\H�ODNRVVgJgQDN�IRJODONR]gV�V]HULQWL�PHJRV]OgVgEoO�NLWØQLN�
KRJ\�D�������W�NLWHYÊ�ÊVWHUPHOÊ�PHOOHWW�D]�LSDUEoO�kOÊN�FVDN������RW�WHV]�
QHN�NL��D]D]�FVXSgQ�FVDN�D]�LSDU�XWgQL�MqYHGHOHPUH�XWDOWDNQDN�D�V]gPD�H]�
GH�VDMgWRV�KHO\]HW�D]�D�6]kNHO\IqOGqQ��KRJ\�D]� gOODWWHQ\kV]WkV� kV� IqOGPØ�
YHOkV�PHOOHWW�D]�HUGÊN�KDV]QRVmWgVD�NHUHVHW�NLHJkV]mWÊ�� VÊW�D�+DUJLWD�DODWWL
+DYDVDOMgQ�IÊIRJODONR]gVVg�OkS�kOÊ��7HKgW�D�PHJ\H�GkOQ\XJDWL�GRPEYLGkNL
ODNRVVgJgQgO� kV]OHOW� NHUHVHW�NLHJkV]mWkVW� KDWYgQ\R]RWW� PkUWkNEHQ� PHJKD�
ODGMD�D]�kV]DN�NHOHWL�KHO\VkJHN��KDYDVDOMLDN�IDIHOGROJR]gVEoO�Q\HUW�NHUHVH�
WH��MqYHGHOPH��$]�HUGÊJD]GgONRGgV�FmPV]o�DODWW���D�)HKkU�1\LNo�YLGkNkUÊO
D]� HJ\NRUL� PRQRJUgIXV� D]W� mUMD�� KRJ\� D� IDgUXW� D� OoYRQWDWgVr�� IDWHQJHO\Ø
V]HNHUHLNNHO� V]gOOmWRWWgN� OH� D]� �DOIqOGQHN�� QHYH]HWW� 6HJHVYgU�� 0HGJ\HV�
'LFVÊV]HQWPgUWRQ�YLGkNkUH� D�KDYDVDOMLDN��$� WHUPkNHN� VNgOgMD� V]kOHV� YROW�
]VLQGHO\��OkF��GHV]ND��ERURQDID��JHUHQGD���PLQW�kSsOHWID��LOOHWYH�V]ÊOÊNDUo�
IDHGkQ\HN��NgGDN�VWE��kV�WØ]LID�LV��$�PDL�KDWYDQkYHV�V]HQWOkOHNLHN�kV�ERJgU�
IDOYLDN��PLQW�J\HUPHNNRUL�kOPkQ\W�PHVkOLN�HO�D�V]HNHUHVVkJ�YLV]RQWDJVgJD�
LW��DPHO\HNEÊO�QHP�KLgQ\R]QDN�D�UDEOoNDODQGRN�kV�YLUWXVRVVgJ�HVHWHL��*D]�
GDVgJL� HV]Nq]W� NkV]mWHWWHN� )LUWRVYgUDOMgQ� ����� 3gOIDOYgQ� WqEEHQ� V]HNHUHW�
MgUPRW��JD]GDVgJL�kV�Kg]WDUWgVL�HV]Nq]qNHW��$�SgOIDOYL�IDWgODNUoO��NHO\KHNUÊO
kV� IDGRER]RNUoO�PkJ�D�;,;�� V]g]DG�HOHML� NUoQLNgV� LV�PHJHPOkNH]LN�� ���$
YLGkNHQ� D� NgGgUR]gVEDQ�0DORPIDOYD� YH]HW�� DKRO� ��� NgGgUW� WDUWRWWDN� Q\LO�
YgQ��kV������EDQ� IDLSDUL� V]qYHWNH]HWHW� LV� DODNmWRWWDN�� GH� VDMQRV� FVDN�QkJ\
kYLJ� gOOW� IHQQ��PHUW� D� KHO\WHOHQ� NH]HOkV� FVÊGEH� YLWWH�� 6]HQWOkOHN� NqYHWL� �
NgGgUUDO��LWW�FVDOgGL�PHOOkNQkY�LV�ÊU]L�HPOkNkW��.gGgU��+DMGo�,PUH���$�VRUW
������������������������������������������������

��� 6]DEo�.gURO\��5kJL�PDJ\DU�NqQ\YWgU��%XGDSHVW�������,��N�����
��� +Dg]�)HUHQF��8GYDUKHO\V]kNL�IDPHVWHUVkJHN��.ROR]VYgU����������*DUGD�'H]VÊ�

$�J\HUJ\oUHPHWHL�WXWDMRVRN�D�;,;��6]g]DGEDQ��,Q��$FWD�+DUJLWHQVLD�,��&VmN�
V]HUHGD������������0ROQgU�,VWYgQ��$�KD]DL�]VLQGHO\IDUDJgV�WkUEHOL�LGÊEHOL�DOD�
NXOgVgQDN�gWWHNLQWkVH�kV�PDL� WHUPHOkVL� VDMgWRVVgJDLQDN�QkKgQ\�YRQgVD�� ,Q��$
6]kNHO\NHUHV]WrUL�0r]HXP�(POkNNqQ\YH��7DQXOPgQ\RN��Nq]OHPkQ\HN��&VmN�
V]HUHGD�� ������ ����� *DJ\L� /gV]Oo�� 5kJL� VDMgWRV� IRJODONR]gVRN� (WkGHQ�� ,Q�
1kSLVPHUHWL� 'ROJR]DWRN�� ������ ������� %DOg]VL� 'kQHV�� $� V]kNHO\SgOIDOYL
ERULWWoPHFFÊ�� ,Q��$�'XQD�PHQWL� QkSHN� KDJ\RPgQ\RV�PØYHOWVkJH��%XGDSHVW�
����������

��� .R]PD� )HUHQF�� $� 6]kNHO\IqOG� Nq]JD]GDVgJL� kV� PØYHOÊGkVL� gOODSRWD�� %XGD�
SHVW����������

��� -gQRVIDOYL� 6gQGRU� ,VWYgQ�� 6]kNHO\KRQL� XWD]gV� D� NkW�+RPRUoG�PHOOHWW�� /LWHUD
.qQ\YNLDGo��6]kNHO\XGYDUKHO\�����������



��

)LUWRVYgUDOMD�kV�.HFVHWNLVIDOXG�IRO\WDWMD�����NgGgUUDO��$�V]kQkJHWkV�V]LQWkQ
ÊVL�HUGHL� IRJODONR]gVQDN�V]gPmW��)DUNDVODND�PD� LV�QDJ\�KDV]RQQDO��GH�VRN
gOGR]DWYgOODOgVVDO� �D]� HJkV]VkJ�� D� FVDOgGL� kOHW� kV� D� J\HUPHNHN� QHYHOkVH
gUgQ�� IRO\WDWMD� D]� qUqNqOW� PHVWHUVkJHW�� FVXSgQ� D� WDSOoLSDUW� DGWD� gW� D
NRURQGLDNQDN��SHGLJ�%RUV]kN\�/LQD�WDQmWoQÊ�HOÊV]qU�QgOXN�KRQRVmWRWWD�YROW
PHJ�D�;,;��V]g]DG�PgVRGLN�IHOkEHQ�D�WDSOgV]gVW��6]HQWOkOHN�D�IHQ\ÊJ\DQWD�
J\ØMWkVEHQ� MHOHVNHGHWW� DQQ\LUD�� KRJ\� D� QHYkKH]� UDJDV]WRWWgN� D
�V]XURNV]HGË�� PHOOkNQHYHW�� $� 7DUWoG� KDYDVgQ� PD� LV� OgWKDWoN� D� KDMGDQL
KDPXGRPERN��DPHO\HN�D]�sYHJJ\gUWgVKR]�HOkJHWHWW�EsNNID�KDPX]VmUIÊ]kV�
UH�HPOkNH]WHWQHN��$�7gMKg]XQNEDQ�WDOgOKDWo�IHQ\ÊIDNkUHJEÊO�NkV]sOW�NgV]X
D]� HUGHL� J\sPqOFVV]HGkV� NHGYHOW� YROWgW� EL]RQ\mWMD�� $� IgEoO� NkV]sOW
Q\LNoPHQWL�PØHPOkNHN�D]�LWW�kOÊ�gFVRN�PDJDV�V]mQYRQDOr�WXGgVgUoO�EHV]kO�
QHN��$�V]HQWOkOHNL�KDUDQJOgEUoO�%HQHGHN�)LGkO�WHV]�HPOmWkVW�D]�rM�NÊWRURQ\
kSmWkVkYHO� NDSFVRODWEDQ�� KRJ\� D]� �����EHQ� WqUWkQW�� /HmUgVD� QHP� PDUDGW
UgQN�� GH� D� NHFVHWL� kV� D� NLVIDOXGL� KDUDQJOgEDN� EL]RQ\RVDQ� D]RQRV� WXGgV
HUHGPkQ\HL�� kV� PkJ�PD� LV� gOOQDN�� $�1DJ\�� kV� D� .LVNDGgFVEDQ� D� IHGHOHV
KLGDN�JRQGR]RWWDN��kV�UoOXN�PHJPLQWg]WgN�D]�rM�V]HQWOkOHNL�IHGHOHV�KLGDW�D
KDMGDQL� KHO\kUH�� DPHO\HW� D]� �����DV� gUYm]� UDJDGRWW� YROW� HO�� $� ������ DX�
JXV]WXV����L�gUDGDW�PLG�D�KgURP�IHGHOHVKLGDW�HOVRGRUWD�

$]�HUGÊ�QkSL�KDV]QRVmWgVgQDN�EL]RQ\mWkND�D�PgU�HPOmWHWW�YDGJ\sPqOFV�
kV� J\oJ\QqYkQ\�J\ØMWqJHWkVQkO� NLHPHOHQGÊ� EsNNPDNN� kV� D� FVHUHPDNN
�WqOJ\��kUWkNHVmWkVH��$�FVHUHPDNNRW�D�V]DEDGRQ�WHQ\kV]WHWW�VHUWkVNRQGgNNDO
HWHWWkN� IHO�� D� EsNNPDNNRW� EHWDNDUmWRWWgN�� kV� RODMPDORPEDQ� SUkVHOWkN� NL�
KRJ\�NLYgOo�PLQÊVkJØ�kWRODMDW�Q\HUMHQHN�EHOÊOH�D�EqMWL� LGÊV]DNUD�����-oOOH�
KHW� D� V]HQWOkOHNLHN� FVRGgODWRV� PoGRQ� HJ\� NkUGkVUH� VHP� IHOHOWHN� PHJ� D]
8UEgULXP�DONDOPgYDO��GH�D�NqUsO�OHYÊ�V]RPV]kGRV�IDOYDN�YDOORPgVWHYÊLQHN
IHOHOHWHLEÊO� NqYHWNH]WHWKHWsQN� D� V]HQWOkOHNL� KHO\]HWUH�� $� +kMMDVIDOYD�
6]kNHO\XGYDUKHO\� YDVrWYRQDO� kSmWkVH� ������������ D� WDOSID�� �VLSHU�� NLWHU�
PHOkVW�KR]WD�D�1\LNoPHQWkQHN��0D�FVDN�KDWgUQHYHN�ÊU]LN�D�QDJ\�NHUHVHWL
OHKHWÊVkJ�HPOkNkW��WXGQLLOOLN�DNNRU�WDUROWgN�OH�D�V]HQWOkOHNL�&VHUHWHWÊ�HUGH�
MkW��+DWDOPDV�IDWXVNoLUD�HPOkNH]QHN�D�PDL�������kYHVHN��$�IDUNDVODNL�V]s�
OHWkVL�QDJ\�V]kNHO\� mUo��7DPgVL��URQ�J\HUPHNNRUL�HPOkNHLW� LGk]YH�PHVkOL
HO�D�EsNNPDNNV]HGkVKH]�IØ]ÊGÊ�kOPkQ\kW�kV�DQQDN�D]�kWNH]kVQkO�YDOo�IHO�
KDV]QgOgVL�PoGMgW��-DNDE�5R]gOLD�PRQRJUgILgMD�PgV�DGDWRW�LV�LGk]�D]�kQODNL

������������������������������������������������

��� 8GYDUKHO\V]kN� SDUDV]WYDOORPgVDL� ������ $� IRUUgVRNDW� VDMWo� DOg� UHQGH]WH� kV
NLDGWD� 7DNgFV� 3kWHU�� 'HEUHFHQ�� ������ ��������� ��������� )RUUgVRN� (UGkO\
7qUWkQHWkKH]����6]HUNHV]WÊ��7DNgFV�3kWHU��8UEgULXPL�qVV]HmUgVRN�



��

kV�IDUNDVODNL�RODMsWkVUÊO����$�)HOVÊ�1\LNoPHQWH�JD]GDJ�YXONDQLNXV�HUHGHWØ�
MoO�KDVDGo�kV�MoO�IDUDJKDWo�NÊ]HWHNEHQ��.ÊIDUDJgVEDQ�)DUNDVODND�YH]HW����
WHO���$�V]HQWOkOHNL�7KqNqOL�0HQ\KgUW�PHVWHU�V]kS�VmUNqYHNHW�gOOmWRWW�D�KHO\L
WHPHWÊEHQ�kV�D�V]RPV]kG�IDOYDN�WHPHWÊLEHQ��$]�kSmWÊDQ\DJ�LSDU�HOÊIXWgUD�D
YLGkNHQ�D�WDUFVDIDOYL�FVHUkS��kV�WkJODYHWkV���0HJHOÊ]L�D�PL�HOÊEEL�DGDWDLQ�
NDW�� DPHO\HNHW� D� IDOXPRQRJUgILgQN� $� FVHUkSYHWkV���� FmPØ� IHMH]HWEHQ� Nq�
]qOW��

$�IHQWLHN��D]D]�D�NLVLSDU�PHOOHWW�D]�rJ\QHYH]HWW�Kg]LLSDU�VHJmWHWW�EH�Qk�
KRO� D� MqYHGHOHP� SoWOgVgED�� 6LPkQIDOYgQ� ����� .REgWIDOYgQ� WqEE� V]qYÊDV]�
V]RQ\W�HPOmW�D�PRQRJUgILD����6]HU]ÊQN�D�SXKDIDLSDUQgO�HPOmWL�6]HQWOkOHNHW
LV��2URV]KHJ\� kV�0DORPIDOYD�PHOOHWW� �IDNDQDODW�� WHNQÊW� VWE���� $� 6]kNHO\�
V]HQWOkOHNL� 7gMKg]EDQ� ÊUL]]sN� D� YLGkN� NkW� OHJÊVLEE� HV]WHUJDWmSXVDLW�� D
IsUUHQW\ØW��RUVoHV]WHUJD��kV�D�ERULWWo�PHFFÊW��IDGRER]HV]WHUJD���$�IDOXEDQ
NkW� NqWkOYHUÊ� IHOV]HUHOkVW� LV� WDOgOWDP�� *HUkE� $QGUgVQgO� kV� WHVWYkUkQkO�
�URQQgO��DPHO\HNHW�QHPFVDN�D�VDMgW�V]sNVkJOHW�NLHOkJmWkVkUH�PØNqGWHWWHN�
$�URNND��IRQoNHUkN��NkV]mWkVH� LV�YLUgJ]RWW��PHUW�PLQGHQ�Kg]QgO�D� IDUDJRWW
]qUJÊV� JX]VDO\� PHOOHWW� LJHQ� VRN� HV]WHUJgOW� V]kS� SkOGgQ\RNDW� WDOgOWXQN�
DPHO\HNHW�D�7gMKg]XQNEDQ�KHO\H]WsQN�HO��)DUNDVODND�QHYH]HWHV�YROW�D�KDOL�
QDSRV]Wo�V]qYkVkUÊO�

$�V]ØFVPHVWHUVkJHW� Wm]HQ�J\DNRUROWgN�)DUNDVODNgQ��PLQW�NLVLSDUW�HEEHQ
D]� LGÊEHQ��$�.UL]D� -gQRV� J\ØMWqWWH� 9DGUo]VgN� IDOXFVrIROoMD�0DORPIDOYD
QHYH�XWgQ��QHPKLgED�UDJDV]WRWWD�RGD�D��FLIUDEXQGD�� MHO]ÊW��PHUW�D]�HOWØQW
V]ØFVqN�Nq]sO�HJ\�Kg]DVSgUW�IHOIHGH]WHP��KHO\HVEmWHN��FVDN�D�VmUHPOkNsNHW�
D�PDORPIDOYL� WHPHWÊEHQ�� -DNDE� ,VWYgQUoO� kV� QHMkUÊO��+REgM� =VoILgUoO� YDQ
V]o��DNLN�D�PHVWHUVkJHW�D�;;��V]g]DGED�gWKR]WgN��(]W�D�VmUHPOkNsNUH�YkVH�
WHWW�GgWXPRN�kV�D�IRJODONR]gVXN�PHJQHYH]kVkYHO�SUoEgOWgN�EL]RQ\mWDQL��KD
QHWDOgQ� D]� HPEHUL� HPOkNH]HW� VgQWmWDQD�� $� Q\mUIDYHVV]Ê� VHSUØNqWkVW� kV� D
NRVgUIRQgVW� 6LPkQIDOYgQ� kV� 0HGHVkUHQ� J\DNRUROWgN� QDJ\REE� PkUWkNEHQ�
�����EDQ� D]� LSDUIHMOHV]WÊ� EL]RWWVgJ� qW� WDQmWoW� NsOGqWW� .ROR]VPRQRVWRUUD�
KRJ\� HOVDMgWmWVgN� D� NRVgUIRQgV� WXGRPgQ\gW�� kV� PDMG� KD]DWkUYH� gWDGMgN� D
V]HU]HWW�LVPHUHWHNHW�D�IDOXEHOLHNQHN��$�V]DOPDIRQgVW�LV����HW�WDQmWRWWDN�PHJ
0HGHVkUHQ�� $� UR]VV]DOPgQDN� D� ]VrSIHGkVUH� YDOo� IHOKDV]QgOgVgW�� DPL
������������������������������������������������

��� -DNDE�=VLJPRQGQk�0kV]gURV�5R]gOLD��+DJ\RPgQ\RV�WgSOgONR]gV�)DUNDVODNgQ�
,Q��6RNV]RU�rJ\�V]HUHWQkN�HQQL��PDJDP�VHP�WXGRP��KRJ\�PLW��6]HUN��)HUHQF]
$QJkOD��NLDGMD�D�+DUJLWD�0HJ\HL�.XOWXUgOLV�.q]SRQW��&VmNV]HUHGD�����������
��

��� %DUDEgV� (QGUH�� 8GYDUKHO\� PHJ\H� Nq]JD]GDVgJL� OHmUgVD�� ,Q�� .q]JD]GDVgJL
6]HPOH������ V]HSWHPEHU� kV� RNWoEHUL� V]gPDLEoO��.sOqQ� OHQ\RPDW�� ������� R��
%XGDSHVW������



��

XJ\DQFVDN� HJ\� Q\LNoPHQWL� VDMgWRVVgJ�� PLQW� NLVPHVWHUVkJHW� J\DNRUROWgN
6]HQWOkOHNHQ�$PEUXV�)HUHQF��+HJ\L�,JQgF�ILDL�kV�D�PHVWHU�*HUkEHN��PgVKRO
LV�DNDGW��DNL�HUUH�V]DNRVRGRWW�EL]RQ\RV�PXQNDLGkQ\UH��SO��3gOIDOYgQ�9DMGD
0�� 3�� �USgG�� &VHKkWIDOYgQ� 'HgN� $OEHUW� VWE�� .HUHVHW�NLHJkV]mWkVL� OHKHWÊ�
VkJQHN� V]gPmWKDWo�� GH� D� UR]VV]DOPD� gUXFLNN� LV� OHWW�� DPLNRU� D� PHGJ\HVL
sYHJJ\gU�NH]GWH�IHOYgVgUROQL�kV�V]gOOmWWDWQL�D]�sYHJEDOORQRNDW�YkGÊ�NRVDUDN
IRQgVgUD��.HFVHWNLVIDOXGEDQ�HPOkNH]QHN�HUUH�D�QHP�KRVV]r�WgYr�kUWkNHVmWk�
VL�OHKHWÊVkJUH����$�Nk]L�FVkSOkV�D�V]kNHO\VkJ�V]gPgUD�PXQNDYgOODOgVL�OHKH�
WÊVkJNkQW�LV�OkWH]HWW��D�Kg]L�PXQNDNkQW�D�VDMgW�JD]GDVgJEDQ�HOYkJ]HWW�PH]Ê�
JD]GDVgJL�PXQND�PHOOHWW����$�KLGHJ� LGÊV]DNEDQ�FVDSDWRVWoO� MHOHQWNH]WHN�D
6]gV]IqOGqQ�FVkSHOQL��0XQNDEkUsN�JDERQD�YROW�� DPHOO\HO�SoWROWgN�D�KD]DL
KLgQ\RNDW��$�FVkSOÊJkSHN�HOVÊ�YLOgJKgERUr�HOÊWWL�PHJMHOHQkVH�YkJHW�YHWHWW
HQQHN�D�NHUHVHWL�OHKHWÊVkJQHN�

$� QqYkQ\WHUPHV]WkVEHQ� D]� gUXWHUPHOkV� OHKHWÊVkJH� DNNRU� NmQgONR]LN�
DPLNRU� 6]kNHO\NHUHV]WrURQ� EHLQGXO� D� OHQIHOGROJR]o� s]HP� �����EHQ�� 7HU�
PkV]HWHV��KRJ\�D�NLVSDUDV]WL�oYDWRVVgJ�PLDWW�ODVVDQ�IHGH]LN�IHO�D]�rM�SkQ]�
NHUHVHWL�OHKHWÊVkJHW��GH�HOLQGXO�YDODPL��DPLUH�D�PoGRVDEEDN�IHOILJ\HOQHN�

$�PH]ÊJD]GDVgJ� IHMOÊGkVkW� D]� HNH��� D� WDODMPHJPXQNgOgV� OHJIRQWRVDEE
PXQNDHV]Nq]H���YgOWR]gVDLQDN�Q\RPRQ�NqYHWkVkYHO�WXGMXN�IHOPkUQL�

$�;,;��V]g]DG�PgVRGLN�IHOkEHQ�D�Kg]L�NkV]mWkVØ�PXQNDHV]Nq]qN�WqEE�
VkJH�NHYHVHW�YgOWR]RWW��0oGRVmWRWWDN�D�UkJL�IDHNkQ��YDV�HOÊKgQWoW�V]HUHOWHN
IHO�D�IDJHUHQGHO\UH��D�WqYLVERURQgW�IHOFVHUkOL�D�IDNHUHWHV�IDIRJr��PDMG�YDV�
IRJr�ERURQD�kV�D��IDNoV]HNHUHW��D�YDVD]RWW��YDVWHQJHO\Ø�kV�YDVUgIRV�V]HNkU�
0DJ\DURUV]gJRQ�D]������DV�kYHNEHQ� MHOHQW�PHJ�6DFN�IkOH�YDVHNH��$]�HU�
GkO\L�QDJ\ELUWRNRNRQ�YDOo�IHOWØQkVsNHW�IRUUDGDOPLQDN�QHYH]LN�D�V]DNHPEH�
UHN���� (UGkO\EHQ�� �����EHQ� qVV]HVHQ� PLQWHJ\� ����� YDVHNkW� KDV]QgOWDN�
8J\DQDNNRU�D�IDHNkN�V]gPD���������YROW��7HUPkV]HWHVHQ��FVDN�D�Q\XJDWL�kV
D�V]gV]RN�ODNWD�PHJ\kNEHQ�LO\HQ�HPHONHGHWW�D�YDVHNkN�V]gPD��$�6]kNHO\�
IqOGqQ� Q\LOYgQ� NkVLN� HQQHN� D� IRO\DPDWQDN� D�PHJKRQRVRGgVD��$]� �����LN
kYEHQ�D�NqYHWNH]Ê�NkS�WgUXO�HOkQN���

������������������������������������������������

��� %DOg]VL� 'kQHV�� =VrSIHGkV� D� 1\LNoPHQWkQ�� ,Q�� 1kSLVPHUHWL� GROJR]DWRN�
.ULWHULRQ� .qQ\YNLDGo�� %XNDUHVW�� ������ ����� 0ROQgU� ,VWYgQ�� $� Q\LNoPHQWL
Nk]LFVkSOkV��,Q��(WKQRJUgSKLD�����������������

��� 7DPgVL��URQ��%qOFVÊ�kV�EDJRO\��,Q��%qOFVÊ�kV�NqUQ\kNH��.ULWHULRQ�.qQ\YNL�
DGo��%XNDUHVW�����������

��� (UGkO\L� *D]GD�� ����� MrQLXV� ���� 6LPX�� 5RPXO�� 0RQRJUDILD� FRPXQHL� 2UODW�
6LELX����������

��� %DUDEgV�L��P������R�



��

6]HUV]gP�QHYH 'DUDEV]gP
(NH��HJ\HV��IDJHUHQGHOO\HO �����
(NH��HJ\HV��YDVJHUHQGHOO\HO ���
(NH��NHWWÊV��YDVJHUHQGHOO\HO ��
(NH��KgUPDV��YDVJHUHQGHOO\HO ��
(NH��PkO\mWÊ�YDVJHUHQGHOO\HO ��
(NH��WqOWqJHWÊ�YDVJHUHQGHOO\HO ��
%RURQD��IDNHUHWWHO �����
%RURQD�YDVNHUHWWHO ���
%RURQD��WsVNH ���
6]HNkU��IDWHQJHOO\HO �����
6]HNkU�YDVWHQJHOO\HO ���

������8JDUKDJ\o�JD]GgONRGgV��NLVELUWRNUHQGV]HU��PLQGHQW�WHUPHOÊ�JD]GD�
VgJL�VWUDWkJLD

$�V]g]DG� HOHML� IqOGPØYHOkVL� WHFKQROoJLgUoO� D� NqYHWNH]ÊNkSSHQ� V]gPRO
EH�D�UXJRQIDOYL�JD]GD���0HJNH]GËGqWW�D�WDYDV]L�V]gQWgV�YHWkV��=DERW��gUSgW
HOYHWHWWsN�� kV� D� WqUqNEr]gQDN� LV� HOËNkV]mWHWWsN� D� IqOGHNHW�� V� gSULOLV� ���gQ
NH]GWsN�D�WqUqNEr]gW�YHWQL����HNkYHO�YkJH]WsN�D�V]gQWgVW��$SgP�LV��KD�QHP
YROW�EHWHJ��HJ\LN�HNkYHO�V]gQWRWW��V�KD�YDODPHO\LN�D]�HNkW�EHQQHEE�Q\RPWD�
UHgQN�V]oORWW��KRJ\�D�YDG� IqOGHW�QHP�NHOO� IHOKgQ\WDWQL��(OEHV]kOWHP�DSgP�
QDN�� OgWWDP�$PHULNgEDQ��KRJ\�RWW�D� IDUPHUHN�PLQGHQ� IqOGHW��DPL�QHP�ND�
V]gOo�IkOH��ËVV]HO�RO\DQ�PkO\HQ�IHOV]gQWDQDN��KRJ\�������FP�UH�EHQQ�MgU�D]
HNH��V�RO\DQ�FXNRUUkSgW�WHUHP�kV�WqUqNEr]gW��KRJ\�HUUHIHOk�RO\DQW�QHP�OHKHW
OgWQL�� 3UoEgOMXN� PHJ� D]� ËV]qQ� Ps� HV�� QkJ\HV� IRJDWWDO� V]gQFVXQN� IHO� HJ\
GDUDERW��dQ�QHP�EgQRP��GH�VRNDW�QHP��PHUW�H]�D�YDG�IqOG�QHP�IRJ�WHUHPQL�
-qWW� D� NDSgOgV�� ����� KROGRQ� WHUPHOWsQN�PLQGHQ� kYEHQ� WqUqNEr]gW�� .k]]HO
V]oUYD�YHWHWWsN��D�NDSgOoEoO�IHOkQkO�WqEEHW�NLDGWXQN�KDUPDGgEDQ�NDSgOQL��D
PgVLN� UkV]kW� D� FVDOgG� QDSV]gPRVRNNDO� YkJH]WsN�� 1HKk]�� KRVV]DV� PXQND
YROW��D�NkW�NDSgOgV�HOWDUWRWW���KkWLJ��$EEDQ�D]�LGËEHQ�FVDN�NkWV]HU�OHWW�PHJ�
NDSgOYD� D� WqUqNEr]D�� PgVRGLNV]RU� IHO� NHOOHWW� WqOWHQL� PDJRVRQ�� HJ\HW� VHP
V]DEDGRWW�WqOWHWOHQ�KDJ\QL��(]]HO�HO�YROW�YkJH]YH�D�NDSgOgV��9gUWXN�D�IHMOË�
GkVW��kV�V]HSWHPEHU�YkJkQ�D�WHUPkVW�EHWDNDUmWRWWXN��$PHO\LN�JD]GD�MoO�WUg�
J\g]WD�� WDUWKDWRWW� D� ELUWRNKR]� DQQ\L� gOODWRW�� KRJ\� H]W� PHJWHKHWWH�� DQQDN
PkJ�VLNHUsOW�D�WqUqNEr]D��V�PgV�WHUPkQ\HN�LV��GH�WUgJ\D�QkONsO�J\HQJH�WHU�
PkVHN�YROWDN��$SgQN�rJ\�RV]WRWWD�EH��KRJ\�PLQGHQ�kYEHQ�QkJ\�KROGDW�PHJ�
WUgJ\g]RWW��(UUH�YROW�WHKHWVkJ��PHUW�������GE�QDJ\�gOODWRW�������GE�MXKRW�V
GLV]QoNRW� WDUWRWW�� V� mJ\� �� KROG� V]gQWoW� PHJ� OHKHWHWW� WUgJ\g]QL�� (]HQ� Er]D



��

WHUPHWW��V�XWgQD�EH�OHWW�KHUk]YH��V�H]]HO�SLKHQW�D�IqOG�������LJ�LV�WHKkQW�WDU�
WRWWXQN��GH�D� IËEE� MqYHGHOPHW�D]�qNqUKL]ODOgVVDO� OHKHWHWW�HOkUQL��$� IHMËVWH�
KkQWDUWgV�LV�KDV]QRV�YROW��PHUW�D�FVDOgG�kOHOPH]kVkW�VRNDW�SoWROWD��GH�kUWk�
NHVmWHQL�FVDN�.HUHV]WrURQ�OHKHWHWW��V�D�OHKRUGgVD�PLQGHQ�UHJJHO�VRN�LGËEH
kV�IgUDGVgJED�NHUsOW����
������$�JD]GDNqUqN�QHYHOÊ�V]HUHSH�D]�rM�JD]GgONRGgVL�IRUPgN�kV�PoGV]H�
UHN�PHJKRQRVmWgVgEDQ

$�YHWÊJkS��D�NDSgOoJkS�� D�PDJWLV]WmWo� URVWD� kV� D� FVgYg]o� IHOV]HUHOkVHN
HOWHUMHGkVkW�D�JD]GDNqUqN�V]RUJDOPD]WgN��kV�EHV]HU]kVsNHW�VHJmWHWWkN�D�6]k�
NHO\� .LUHQGHOWVkJHNHQ� NHUHV]WsO�� KRJ\� D� IDOYDNEDQ� OkWHVsOW� JkSV]mQHN� D
V]kNHO\�NLVJD]GgN�UHQGHONH]kVkUH�gOOMDQDN�

$�WHFKQLNDL�KDODGgVW�IHOPkUKHWMsN�D�V]gODV�JDERQD�FVkSOkVkQHN�YgOWR]g�
VDLQ� LV�� $]� (UGkO\L� *D]GD� ������ gSU�� ��L� V]gPD� IHOUqSSHQWHWWH� D� MHOV]oW�
�-REE�D�NDV]D��PLQW�D�VDUOo��7LV]WgEEDQ�PDUDG�D�WDUOo���-HO]L��KRJ\�D�KDOD�
GgV�HOLQGXOW�HJ\�rMDEE�FVDSgVRQ�LV��WL��D]�DUDWgVUoO�YDQ�V]o��$]�HOVÊ�OkSkV�D
VDUOo�XWgQ�D�NDV]gYDO�YDOo�DUDWgV�YROW��PDMG�D�JHUHEO\kYHO�IHOV]HUHOW�DUDWoND�
V]D� GLYDWED� KR]gVD� OHWW�� DPHO\UÊO� D� ULJPXVXQN� LV� V]oO�� 7XGMXN�� KRJ\� H]W
NqYHWWH�D�Nk]L�FVkSOkVW�IHOYgOWo�FVkSOÊJkS�EHKR]DWDOD�

$�;;��V]g]DG�HOVÊ�kYWL]HGkEHQ�(UGkO\�KHJ\HV�YLGkNHLQ�WDUWRWWD�PDJgW�D
FVDN�VDUOoYDO�YDOo�DUDWgV��$�JkSVWDWLV]WLNgQN�D]W�PXWDWMD��KRJ\�D]�DUDWoJkS
LV�PHJMHOHQW�XJ\DQHEEHQ�D]�LGÊEHQ��$�WHFKQLNDL�IHMOÊGkV�NsOqQEq]Ê�V]LQWMHL
HJ\�LGÊEHQ�OkWH]KHWQHN��PHUW�D�SDUDV]WVgJXQN�QHP�WkU�Ug�D]RQQDO�D]�HJ\LN
V]LQWUÊO� D� PgVLNUD�� +RVV]r� LGÊUH� YDQ� V]sNVkJ�� DPmJ� PHJJ\Ê]ÊGLN� D]� rM
IHOVÊEEUHQGØVkJkUÊO��KDV]QRVDEE�YROWgUoO��$]�DUDWoJkSEÊO�V]ØNHEE�(UGkO\�
EHQ�����������GE�W�WDUWRWWDN�Q\LOYgQ�������EHQ�����HW��GH�HEEÊO�����D����
KROGQgO�QDJ\REE�JD]GDVgJRNk�YROW�

$�FVkSOÊJkSSHO�YDOo�FVkSOkV�LV�YkJLJMgUWD�D]�HOWHUMHGkV�PHJIHOHOÊ�IRNR�
]DWDLW��$�MgUJgQ\RV�FVkSOÊJkS�HPOkNH]WHW�PkJ�D]�gOODWRNNDO�YDOo�Q\RPWDWg�
VRV�FVkSOkVUH��,QQHQ�D�JÊ]HUÊV�FVkSOÊJkS�D�IHMOÊGkV�NqYHWNH]Ê�IRND�������
V]HSWHPEHU����kQ��PLQW�HOVÊ�gOORPgVKHO\HPUH�NLQHYH]HWW� WDQmWo�� VDMgW� V]H�
PHPPHO�OgWWDP�3gOIDOYD�WDQ\gQ��D�.RURQG�IHOHWWL�.DORQGgQ��D� OoYRQWDWgVr
MgUJgQ\RV�FVkSOÊJkSSHO�YDOo�FVkSOkVW��$�JkS�D�IHQ\ÊNrWL�KDYDVL� IHQQVmNRQ
PHJWHOHSHGHWW� V]oUYgQ\� JD]GgLQDN� D� WXODMGRQgW� NkSH]WH�� $� QDJ\�� PRGHUQ
FVkSOÊJkSHW�QHP�WXGWgN�YROQD�IHOYRQWDWQL�D�KHJ\L�WHOHSsOkVUH�kV�gWKr]DWQL�D
SDWDNRNNDO� V]DEGDOW�PkO\HGkVHNHQ��$� WDQ\DLDN� UR]VRW�� gUSgW� kV� ]DERW� WHU�
������������������������������������������������

��� 3DgO�6gQGRU� UXJRQIDOYL� IqOGPØYHV�kOHWkQHN� OHmUgVD��.k]LUDW� D� FVDOgG� WXODMGR�
QgEDQ��5XJRQIDOYD���������



��

PHV]WHWWHN�� $� KRVV]r� WHOHW� kV� D� KLGHJ�� NRUDL� ÊV]W� kV� NkVÊLJ� WDUWo� WDYDV]L
IDJ\RNDW�FVDN�H]HN�D�V]DOPgV�JDERQDIkOkN�EmUWgN�HOYLVHOQL�������EHQ��&VmN
PHJ\kEHQ� ��� MgUJgQ\RV� kV� �� JÊ]HUÊV� FVkSOÊJkS� PØNqGqWW�� +gURPV]kNHQ
�������D]�8GYDUKHO\�PHJ\HLHN�V]gPD�LV�WDQXOVgJRV�

6]HUV]gP�QHYH 'DUDEV]gP
.DV]gOoJkS �
$UDWoJkS��PDURNUDNo ��
$UDWoJkS��NkYHNqWÊ �
/o�kV�HPEHUHUÊUH�MgUJgQ\ ��
/o�kV�HPEHUHUÊUH�FVkSOÊV]HNUkQ\ ��
*Ê]HUÊUH�ORNRPRELO ��
*Ê]HUÊUH�FVkSOÊV]HNUkQ\ ��

$]� qVV]HKDVRQOmWgVEoO� NLWØQLN�� KRJ\� 8GYDUKHO\� PHJ\H� +gURPV]kN� kV
&VmN�PHJ\H�Nq]qWW�WDOgOKDWo��DPL�D�FVkSOÊV]HNUkQ\HN�KHO\]HWkW�LOOHWL����

������$�JkSHN�kV�D�JkSHVmWkV�WkUKoGmWgVD��D]�gOODWL�kV�Ym]L�HUÊYHO�V]HPEHQ
9DODPLNRU�� D� WHOHSsOkVHN� NLDODNXOgVDNRU� D� OHKHWÊVkJHN� kV� D� V]sNVkJ

V]LQWMkQ�NHOHWNH]WHN�D]�HOVÊ��LSDUL� OkWHVmWPkQ\HN��� D�Ym]LPDOPRN��$]�HOVÊ
WHFKQLNDL� HV]Nq]qN�� DPHO\HN� HUHGHWH� YLVV]DQ\rOLN� D]� LGÊ� KRPgO\gED�� D
PDOPRN�� SRQWRVDEEDQ� D� Ym]LPDOPRN�� $� 1\LNo� YL]kUH� JgWDNDW� kSmWHWWHN�
DPHO\HN� D� FVDSDGkNEDQ� V]HJkQ\HEE� LGÊV]DNUD� LV� EL]WRVmWRWWgN� D]� gOODQGo
KDMWoHUÊW� D�1\LNoPHQWL� IDOYDN�PDOPDL� V]gPgUD��$GDWDLQN� LJD]ROMgN�� KRJ\
H]W�D�WHUPkV]HWL�HUÊIRUUgVW�EqOFVHQ�NDPDWR]WDWWgN�

$� ;,;�� V]g]DGEDQ� D� 1\LNoPHQWkQ� ��� Ym]LPDORP� ÊUqOWH� D
�PLQGHQQDSLW���$�IHOVÊIRO\gV�YLGkNkQ��D�1\LNo�PHOOk�WHOHSsOW�)DUNDVODNgQ
��PDORPUD�HPOkNH]QHN��6]HQWOkOHNHQ�HJ\UÊO�WXGQDN�D�PDL�HPEHUHN��D�3DNRW
rUkUoO�� DPHO\HW�3gOO�0��)HUHQF�YgVgUROW�PHJ��PDMG�6]HQWH�*gERU�qUqNqOW�
GH� %HQHGHN� )LGkO� D]� (WKQRJUgSKLgEoO� NLgVRWW� HJ\� OHJHQGgW�� D]� �qUGqJ
PDOPgW���DPHO\UÊO�FVDN�D�EHJ\HSHVHGHWW�PDORPgURN�kV�PDORPNHUkN�JqGUH
WDQrVNRGLN�� 0DORPIDOYgQ� KgURP� PDOPRW� HPOHJHWQHN�� V]HULQWHP� WqEEQHN
NHOOHWW� OHQQLH��PHUW�D�YLGkNHQ�FVDN�HQQHN�D� IDOXQDN�D�QHYkEHQ�ÊUqO� D�PD�
ORP��V�D�PHJKDMWoHUÊ��D�1\LNo�LV�FVDN�HEEHQ�D]�qVV]HWkWHOEHQ�FVRERJ�RO\DQ
GDOODPRVDQ��1\LNoPDORPIDOYD�� 6]kNHO\V]HQWPLKgO\RQ�PkJ� �����EDQ�PD�
JDP� LV� KDOOJDWWDP� D� KmUHV� IXUXO\gV� $QGUgV� -o]VHI� qUHJ� PROQgU� HOEØYqOÊ
MgWkNgW�D�PkJ�GqFqJÊ�PDORPEDQ��.REgWIDOYgQ��D�YLGkN�Nq]HSkQ�LV�YROW�HJ\
Ym]LPDORP�� .LVNDGgFVEDQ� D�PgVLN�� D]WgQ� D]� DOYkJHQ�� 5XJRQIDOYgQ� �����
������������������������������������������������

��� %DUDEgV�(��L��P����



��

EHQ�PkJ�ÊUqOW�D�Ym]LPDORP��GH�PgU�PHJMHOHQW�D�YHUVHQ\WgUV��D�JÊ]PDORP�
6HEHVV\� 0LNOoV��� KHQJHUHV�� V]LWgV� �PÙPDOPD��� DPHO\KH]� NqUIØUkV]W� kV
NkVÊEE�RODMsWÊW�LV�NDSFVROW��D]�����������HV�kYHNEHQ�����(]]HO�D]�HOVÊ�YL�
OgJKgERUr�WgMgQ�HOLQGXOW�D]�LSDURVRGgV��0HJMHOHQWHN�D�J\gUEDQ�NkV]sOW�Jk�
SHN�� DPHO\HN� ODVVDQ� NLV]RUmWRWWgN� D� Ns]GÊWkUUÊO� D� V]kNHO\� H]HUPHVWHUHN
UHPHNHLW�� 3HGLJ� D� UkJL� PDOPRN� LV� YDOoV� V]sNVkJOHWHNHW� HOkJmWHWWHN� NL�� kV
QHP�LV�DNgUKRJ\��PHUW�D�Ym]LPDOPRN�PHOOHWW�)DUNDVODNgQ�D�IØUkV]PDOPRN�
YgQ\ROoN��GsUsFNqOÊN�kV�RODMsWÊN� LV�GROJR]WDN��$�1\LNoED�qPOÊ�QDJ\REE
SDWDNRNRQ� LV�PØNqGWHWWHN� LGÊV]DNRVDQ�� HVÊV� kYV]DNRNEDQ� �YDJ\� kYHNEHQ�
Ym]LPDOPRNDW��SO��$OVo�%HQFkGEHQ�D�6]DORQ�SDWDNgQ�
������,SDUL�QqYkQ\HN�WHUPHV]WkVH��QDSUDIRUJo��FXNRUUkSD��NHQGHU�kV�OHQ
WHUPHV]WkVkQHN�V]RUJDOPD]gVD

$;,;��V]g]DG�YkJkQ�D�6]kNHO\IqOGGHO�V]RPV]kGRV�6]gV]IqOGqQ�PHJMH�
OHQQHN� D]� HOVÊ� FVkSOÊJkSHN� kV� D� KDMWoHUÊW� MHOHQWÊ� V]kQJg]PRWRURV� JkSHN�
DPHO\HN�FVgEmWo�SkOGDNkQW�KDWQDN��(OVÊQHN� D�PDOPRN�PHJKDMWgVgUD� YgVg�
UROQDN��Ws]HV�ND]gQRNDW���JÊ]JkSHNHW��SkOGD�HUUH�D�UXJRQIDOYL��D�6HEHVV\�
IkOH�PDORP��6LPkQIDOYgQ�*\qUIL�.gURO\� LV�EHLQGmWMD� D� V]kQJg]PHJKDMWgVr
PDOPgW�� 8J\DQFVDN� ����� WgMgQ� .REgWIDOYgQ� %X]RJgQ\� -HQÊ� LQGmWMD� EH� D
V]kQJg]PRWRURV�PHJKDMWgVr�KHQJHUHV�V]LWgV�PØPDOPgW��DPHO\�NqUIØUkV]W�kV
J\DSMrIkVsOÊW� LV�PØNqGWHW��.RUgEEL�6]kNHO\V]HQWPLKgO\RQ�D]�8JURQ� IqOG�
ELUWRN�PHJV]HU]kVH� XWgQ� EHLQGmWRWW� V]HV]J\gU�� 5R]PDQQ� -DNDE� YgOODONR]o
�����EDQ� D� PHJUHQGsOW� KHO\]HWØ� 8JURQ�ELUWRN� V]HQWPLKgO\L� IqOGMHLYHO
HJ\sWW�EkUEH�YHWWH�D�V]HV]J\gUDW�LV��DPHO\EHQ�D]�HOVÊ�YLOgJKgERUr�HOÊWW���
HPEHUW� IRJODONR]WDWRWW��$�YLGkN�NLVJD]GgLWoO� IHOYgVgUROWD� D� JDERQDIqOqVOH�
JHW�� GH� QHP� IL]HWWH� NL�� PHUW� �����EDQ� FVÊGqW� PRQGRWW� D� YgOODONR]gVD�� GH
HQQkO�QDJ\REE�SRUW�kV�IHOKgERURGgVW�YgOWRWW�NL�D�IqOGYgVgUOgVL�kV�qNqUNHUHV�
NHGkVL�FVDOgV���������5R]PDQQ�,]LGRUQDN��-DNDE�ILgQDN��PØPDOPD�kV�NqUIØ�
UkV]H�PØNqGqWW�6]HQWPLKgO\RQ�D�KrV]DV�kYHNEHQ�

������������������������������������������������

��� 3DgO� 6gQGRU� UXJRQIDOYL� IqOGPØYHV� kOHWkQHN� OHmUgVD�� .k]LUDW�� ������ ��� ROGDO�
�.gURO\W� kV� (OHPkUW� 0LNOoVkN� HOKmYWgN� PDJXNKR]�� .gURO\W� D� JkS� PHOOHWW� V
(OHPkUW�D�PDORPED�DONDOPD]WgN�����$�6HEHVL�0LNOoV�IkOH�JÊ]PDORPUoO�YDQ
V]o������WDYDV]gQ��WDOgQ�PgMXVEDQ�kUNH]WHN�KD]D��

��� -DNDE�=VLJPRQGQk�L��P������R���6HEHV\�*gERUW�HPOmWL���%��'��PHJM��
��� %q]qGL�*\qUJ\��6]kNHO\�EgQMD��0HQWRU��0DURVYgVgUKHO\�� ������1\LNoPHQWH

IHMH]HW� ����� �0LQWHJ\� ���� JD]GDHPEHUW� FVDSRWW� EH� LO\HQ� YgVgUOgVRNNDO�� kV
KRVV]r�LGËUH�PHJEkQmWYD�D�NqUQ\kN�JD]GDVgJL�kOHWkW��



��

������$�IHOGROJR]o�s]HPHN�PHJMHOHQkVkQHN�SR]LWmY��VHUNHQWÊ�KDWgVD
dUGHNHV�� KRJ\� D� NkW� FXNRUJ\gU� PLQGHJ\LNH� �������� NP�UH� YROW� D

1\LNoPHQWkWÊO��%RWIDOX��������kV�0DURVYgVgUKHO\��������LV��PkJLV�D]�HOVÊ
J\DNRUROW�QDJ\�YRQ]HUÊW�YLGkNsQNUH��PLQW�PXQNDHUÊ�IHOYHYÊ�SLDF��J\gUWgVL
V]H]RQRNEDQ��(]W�D�YRQ]oGgVW�D]�HOÊ]Ê�DUDWo�FVkSOÊ�V]H]RQRNEDQ�D�EDUFD�
VgJL�V]gV]RNNDO�NLDODNXOW�Mo�NDSFVRODWUD�YH]HWHP�YLVV]D��$�QkSEDOODGD��/H�
kJHWW�D�ERWIDOXVL�FXNRUJ\gU�kV�D�PHJV]kSmWÊ�YLVV]DHPOkNH]kV�PDUDGW���(J\LN
V]HPWDQr� V]HULQW�� �0LNkQW� XWD]WXQN� D]� $OEHUW� ,VWYgQ� WHKHUJkSNRFVLMgYDO
%RWIDOXED�� DPLNRU� 6]HQWH� 0LKgO\� YROW� D� VRIËU����� $� FXNRUUkSD�WHUPHOkV
FVDN�D]�qWYHQHV�KDWYDQDV�kYHNEHQ� MqWW�GLYDWED�8GYDUKHO\�NqUQ\kNkQ��kV�D
1\LNoPHQWkQ��(]W�D]�gOODPL�NqWHOH]Ê�V]HU]ÊGkVVHO�KRQRVmWRWWgN�PHJ��GH� D
WV]�HN� IHOERPOgVgLJ�� XWgQD�PgU�QHP�V]mYHVHQ�YgOODOMgN�PD�D� JD]GgN��PHUW
QLQFV�MqYHGHOHP�XWgQD�D]�s]HPDQ\DJgUDN�HOV]DEDGXOgVD�XWgQ�

)DUNDVODNgQ�$OEHUW�*k]D�OkSHWW�D�PRGHUQL]gOgV�rWMgUD����
$�Ym]NHUkN�PHOOk� D� V]kQJg]DV�PHJKDMWoHUÊW� LV�PHJV]HUH]WH��+HQJHUHV�

V]LWgVUD�V]HUHOWH�gW�D�PDOPgW������WgMgQ��*DWWHUW��IØUkV]PDOPRW��LV�LQGmW��kV
D�QHJ\YHQHV�kYHN�HOHMkQ�PRGHUQ�RODMPDOPRW� LV�YgVgURO��$PLQW�D�NqYHWNH�
]ÊNEÊO� NLWØQLN�� H]HN� D]� HPEHUHN�� DNLN� PHJEDUgWNR]WDN� D� JkSHNNHO�� QHP
gOOWDN� PHJ� D� PDOPRN� PRGHUQL]gOgVgQgO�� WRYgEE� OkSWHN� D� PH]ÊJD]GDVgJ
JkSHVmWkVkQHN�rWMgQ��kV�D�FLYLOL]gFLo�PDJDVDEE� IRNgUD�HPHONHGWHN��DPLNRU
gUDPIHMOHV]WÊ�JHQHUgWRUUDO�PHJROGRWWgN�D�ODNgVXN�kV�D�JD]GDVgJXN�YLOODPR�
VmWgVgW�� (OPRQGKDWMXN�� KRJ\� V]LQWH� XJ\DQH]HN� D]� HPEHUHN�� YgOODONR]oN
YgVgUROMgN�PHJ�D]�HOVÊ�WUDNWRURNDW�kV�FVkSOÊJkSHNHW�kV�D�YHOsN�MgUo�JDUQLWr�
UgNDW��,WW�D]RQEDQ�NL�NHOO�HPHOQsQN�D�JD]GDNqUqN�V]HUHSkW��$�V]g]DGIRUGXOo
WgMgQ�V]HUYH]ÊGQHN�YLGkNsQNqQ�D]�HOVÊ�JD]GDNqUqN�D�PDJ\DU�NRUPgQ\QDN�D
PDURVYgVgUKHO\L�� PDMG� D� V]kNHO\XGYDUKHO\L� 6]kNHO\� .LUHQGHOWVkJkQ� NH�
UHV]WsO�Q\rMWRWW�KDWKDWoV�WgPRJDWgVD�UkYkQ��'RUQHU�%kOD��D]�8GYDUKHO\�PH�
J\HL� 6]kNHO\�.LUHQGHOWVkJ�PHJEm]RWWMD� D�+RPRUoGRN� kV� D�1\LNo� YLGkNkQ
DODSRV�IHOYLOgJRVmWo�kV�V]HUYH]ÊPXQNgW�YkJ]HWW��6LPkQIDOYgQ�KgOgEoO�XWFgW
QHYH]WHN� HO� UoOD�� LWW� V]HUYH]WH� PHJ� D]� HOVÊ� KLWHOV]qYHWNH]HWHW� �����EHQ�

����������������������������������������������������������������������������������������������������������������

��� 3DgO� 6gQGRU� UXJRQIDOYL� IqOGPØYHV� kOHWkQHN� OHmUgVD�� .k]LUDW�� 5XJRQIDOYD�
��������������R��5kV]OHWHVHQ�EHV]gPRO�DUUoO��PLNkQW�OHWW�gOGR]DWD�D�5R]PDQ�
IkOH�V]kOKgPRVVgJQDN�

��� 'kQHV�$QGUgV��V]��������)DUNDVODND�������JD]GgONRGo�D�NqYHWNH]ÊNEHQ�IRJ�
ODOMD� qVV]H� D]� gOWDOD� LVPHUW� kV� DONDOPD]RWW� YHWkVIRUJoN� WqUWkQHWkW�� �/gVG� D
0HOOkNOHWEHQ��



��

.REgWIDOYgQ�D�PHJ\H�HOVÊ�WHMV]qYHWNH]HWH�DODNXOW�PHJ������EHQ�����(]�D]W
MHOHQWL�� KRJ\� D� V]HUYH]kVW� DODSRV� QkSQHYHOÊ� PXQND� HOÊ]WH� PHJ�� DPHO\� D
JD]GDNqUqN� WHYkNHQ\VkJkQHN� MDYgUD� mUKDWo�� $]� HOVÊ� WDODMPØYHOÊ� JkSHNHW
kSSHQ�6LPkQIDOYgQ�UHQGHOWkN�PHJ�D�JD]GDNqUqQ�NHUHV]WsO������EHQ�������
EHQ�*\qUIL�.gURO\� kV� WgUVDL� IDV]kQJg]DV�PRWRUUDO�PHJKDMWRWW� FVkSOÊJkSHW
YgVgUROWDN��+DVRQOo�D�KHO\]HW�5XJRQIDOYgQ�LV��DKRO�HOVÊQHN�DODNXOW�PHJ�D]
(0*(�KHO\L�FVRSRUWMD��%HQ]LQHV�WUDNWRUW�kV�FVkSOÊJkSHW�YgVgUROW������EDQ
6HEHVV\� *gERU� PROQgU� kV� WgUVDL�� �����EDQ� D� VLPkQIDOYL� -o]VD�WHVWYkUHN
WUDNWRUW� kV� FVkSOÊJkSHW� KR]DWQDN�� $� KDUPLQFDV� kYHNEHQ�PHJV]DSRURGLN� D
WUDNWRURN�kV�D�FVkSOÊJkSHN�V]gPD�D�)HOVÊ�1\LNoPHQWkQ� LV��.REgWIDOYgQ�D
JD]GDNqU�UHQGHO�WUDNWRUW�kV�FVkSOÊJkSHW��.LVNDGgFVEDQ�6]DNgFV�-o]VHI�OHV]
WUDNWRU�� kV� FVkSOÊJkS�WXODMGRQRV�� .HFVHWEHQ� 3gO� �USgGRW� HPOHJHWLN�� PLQW
FVkSOÊJkSSHO�UHQGHONH]Ê�JD]GgW�HEEHQ�D]�LGÊEHQ��)DUNDVODNgQ�$OEHUW�*k]D�
PROQgU�OHV]�D�FVkSOÊJkS�kV�WUDNWRU�HOVÊ�PHJKRQRVmWoMD���

6]HQWOkOHNHQ�QkJ\�FVkSOÊJkS�JDUQLWrUgUD�HPOkNH]QHN��&VDOgGL�YgOODONR�
]gVNkQW�LQGXOW�D�6]HQWH�WHVWYkUHN��0LKgO\�JkSkV]��NkVÊEE�JkSNRFVLYH]HWÊMH
OHWW�D]�$OEHUW�,VWYgQ�DXWoEXV]gQDN��DPHOO\HO�D]�LGkQ\PXQNgVRNDW�V]gOOmWRW�
WgN� D� ERWIDOXVL� FXNRUJ\gUED�� D� KDUPLQFDV� kYHNEHQ���'kQHV�� D]� DSD� kV� ILD�
'kQHV�� WgUVDN�� DNLNQHN� UkV]YkQ\HLW� NkVÊEE� UHQGUH� NLIL]HWL� D� IÊYgOODONR]o�
�����EHQ� FVkSOÊJkSHW�� EHQ]LQQHO�PHJKDMWRWW� JkSHW� �ORFRPRELOW�� GH� YRQWD�
WgVW�LJkQ\HOW��kV�KHUHIHMWÊ�JkSHW�V]HUH]WHN�EH��DPHOO\HO�EkUFVkSOkVW�YkJH]WHN
D�IDOXEDQ�kV�D�NqUQ\kNHQ����$OEHUW�,VWYgQ��D�IDUNDVODNL�$OEHUW�*k]D�WHVWYk�
UH�� D� OHJQDJ\REE� HJ\kQL� YgOODONR]o� 6]HQWOkOHNHQ�� )HOHVkJH� UkYkQ� �%DNN
9LOPD�� KRQRVRGRWW� PHJ� D� IDOXEDQ�� ����� WgMgQ� FVkSOÊJkSHW�� KHUHIHMWÊW� kV
EHQ]LQHV� WUDNWRUW� �PDJgQMgUo� kV� YRQWDWo� NkSHVVkJØ� JkSHW�� gOOmWRWW� EH�� $
QHJ\YHQHV�kYHNEHQ�SHGLJ�/DQ]EXOGRJ�WmSXVr�WUDNWRUW� LV�YgVgUROW��$�KDYDVL
WDQ\DL� WHOHSsOkVHQ�� 6]HQFVHGEHQ� SHGLJ� HJ\� IDV]kQJg]DV� IHNYÊ� PRWRUUDO
PØNqGWHWWH� D� IØUkV]PDOPgW�� 3DODV]No� $UQROG� �)HOYLGkNUÊO� V]gUPD]RWW��
XJ\DQHEEHQ� D]� LGÊWgMEDQ� YgVgUROW� FVkSOÊJkSHW� kV� EHQ]LQHV� WUDNWRUW�� ,PUH
'RPRNRV� D� PgVRGLN� YLOgJKgERUr� YkJkQ� EkUHOWH� .DUSI� +HUPDQkN� FVkSOÊ�
JkSMkW��DPHO\KH]�D]WgQ�D�KgERUrEDQ�GHIHNW�PLDWW�LWW�KDJ\RWW��kV�gOWDOD�NLMD�
YmWRWW� QkPHW� DXWoW� V]HUHOW� gW�PHJKDMWo� HUÊJkSSk��PDMG� IDYgJoJkSSk� DODNm�
WRWWD� gW�� +HJ\L� /gV]Oo� NmVkUOHWH� HONkVHWW�� PHUW� �����EHQ� SUoEgONR]RWW
������������������������������������������������

��� %DOg]VL�'kQHV��1H�Qk]]H�VHQNL�FVDN�D�PDJD�KDV]QgW��6]qYHWNH]HWL�PR]JDORP
D�1DJ\��kV�.LV�+RPRUoG�PHQWkQ��0RQRJUgILD��+Dg]�5H]VÊ�.XOWXUgOLV�(J\H�
VsOHW��6]kNHO\XGYDUKHO\�����������������

��� 6]HQWDQQDL�0o]HV��1\LNoPHQWH�D]�H]UHGYkJHQ��6]kNHO\XGYDUKHO\�������
��� 9DVV�.DWDOLQ�V]��6]HQWH�������EHQ��6]HQWOkOHN����V]gP���DGDWNq]OÊ



��

PHJV]DEDGXOQL� HJ\� GDUDE� IqOGMkWÊO�� DPHO\kUW� HJ\� FVkSOÊJkSHW� YgVgUROW�� ��
(J\� kYLJ� KDV]QgOKDWWD� FVXSgQ�� PHUW� PLQGQ\gMXNDW� DJ\RQVrMWRWWD� D� URPgQ
gOODPRVmWgV��6DMQRV��D�UqYLG��QkJ\kYHV�PDJ\DU�gOODPLVgJ��DPHO\�D�KgERUrV
NqUsOPkQ\HN� Nq]qWW� LV� WXGRWW� ILJ\HOQL� kV� gOGR]QL� D� V]kNHO\� JD]GgVgJL� kOHW
IHOOHQGmWkVkUH�� KDPDU� HOUHSsOW�� kV� D]� XWgQD� NqYHWNH]Ê� ]DYDURV� kV� QHKk]
LGÊNEHQ�VWDJQgOgV�kV�qVV]HRPOgV�NqYHWNH]HWW��$]������� MrQLXV���L�gOODPR�
VmWgV�IqOGqQIXWoNNg�WHWWH�D�YgOODONR]oNDW�kV�D]� LSDUW��D� IDOXVL� LSDURVRGgVW�D
NDWDV]WUoID� IHOk� WDV]mWRWWD�� $� YgOODONR]o� JkSkV]HN� QDJ\� UkV]kW� NXOgNQDN
VRUROWgN�EH��kV�RV]WgO\HOOHQVkJQHN�Q\LOYgQmWRWWgN��V�PLQW�LO\HQHNHW���D�KDWo�
VgJRN� �� WHUKHV� EHDGgVRNNDO� VrMWRWWgN�� .q]EHQ� V]DERWg]]VDO� YgGROWgN�� KD
QHP� WHOMHVmWHWWkN� D� WHOMHVmWKHWHWOHQ� NLURYgVRNDW�� V� D� PkJ� D� WXODMGRQXNEDQ
PDUDGW�JkSHN�oFVNDYDV�gUkUW�YDOo�OHDGgVgUD�NkQ\V]HUmWWHWWkN��6]HQWH�0LKgO\
q]YHJ\kUH� QHP� WXGWgN� UgVsWQL� D� NXOgN� EkO\HJHW�� GH� D� WHKHWHWOHQ� DVV]RQ\W
OHWDUWo]WDWMgN�V]DERWg]V�YgGMgYDO��V�PHUW�QHP�YROW�SkQ]H��KRJ\�s]HPDQ\DJRW
YgVgUROMRQ�� H]kUW� D� FVkSOkVL� NDPSgQ\� V]gQGkNRV� JgWOgVgYDO� IHQ\HJHWWkN�
1HJ\YHQQ\ROF�oUgUD�D�QÊYkUkUH�NHOOHWW�KDJ\QLD�D�NLVOgQ\gW��PHUW�QHP�WXGWD�
PLNRU�HQJHGLN�HO�IRJYDWDUWoL�������EHQ�D]�oFVNDYDV�EHJ\ØMWÊWÊO�D]�gWYkWHOL
Q\XJWgMgYDO� HJ\sWW� KR]WgN� D� ��� �KXV]RQHJ\�� OHLW�� D]� �gWYHWW�� JkSHNkUW�
DPHO\HW� 6]HQWH� 0LKgO\Qk� �V]�� 6]HQWH� %ULJLWWD�� KDUDJMgEDQ� WØ]EH� GRERWW
�KRJ\� PD� PkJ� NgUSoWOgVW� VH� OHJ\HQ� PLYHO� NkUQLH��� +HJ\L� /gV]Oo� JkSkW
�����EDQ�XJ\DQFVDN�D]�oFVNDYDV�EHJ\ØMWÊ�YHWWH�gW�QHYHWVkJHV�gURQ��$OEHUW
,VWYgQ�kV�$OEHUW�*k]D�VRUVUkV]H�D�NLVDMgWmWRWW�kV�NLWHOHSmWHWW�NXOgNRN� WUDJk�
GLgMD� OHWW��+DVRQOo� WRUWrUgQ�PHQWHN� gW� D� WqEEL� YgOODONR]o� Q\LNoPHQWL� V]k�
NHO\HN�LV��$�NROOHNWLYL]gOgV�EHIHMH]kVkLJ�WDUW�H]�D]�gOODSRW��DPLNRU�KLYDWDOR�
VDQ� NLQ\LOYgQmWMgN�� KRJ\�5RPgQLgEDQ� IHOV]gPROWgN� D� NDSLWDOLVWD� UHQGV]HUW
kV� D� NL]VgNPgQ\ROo� RV]WgO\RNDW��$� JkSkV]HN� Nq]sO� QkKgQ\DQ� VRN�PXQND�
KHO\L�KgQ\oGWDWgV�XWgQ�D�V]DNPgEDQ�GROJR]JDWWDN��kV�HJ\HVHN�NLYgOo�V]DN�
LVPHUHWsNQHN� NqV]qQKHWÊHQ� EHNHUsOWHN� D]� gOODP� gOWDO� rMRQQDQ� V]HUYH]HWW
UDMRQL�YDJ\�Nq]VkJL�gOODPL�JkSgOORPgVRNKR]����

$]�gOODPL�JkS�� kV� WUDNWRUgOORPgV� UDMRQL� V]LQWHQ� OkWHVsOW�� ,QQHQ� NsOGWkN
LGkQ\PXQNgN��NDPSgQ\RN��LGHMkQ�NL�YLGkNUH�D�V]sNVkJHV�JkSHNHW��D]RNEoO�
DPHO\HN� KDV]QgOKDWoDN� YROWDN� D]� HUÊV]DNNDO� qVV]HV]HGHWWHNEÊO� kV� D]� rM
EUDVVoL� V]RYMHW�URPgQ� WUDNWRUJ\gU� OgQFWDOSDV� WUDNWRUDLEoO�� (]HN� LQNgEE� D]
DNWXgOLV� SROLWLNDL� SURSDJDQGD� HV]Nq]HL� YROWDN�� PLQW� D� KDWkNRQ\� JkSHVmWkV
PHJYDOoVmWgVgk�� $� NROOHNWmY� JD]GDVgJRN� PHJV]HUYH]kVkYHO� SgUKX]DPRVDQ
������������������������������������������������

��� +HJ\L�/gV]Oo��6]HQWOkOHN����V]gP��V]���������DGDWNq]OÊ
��� $� YROW� 8GYDUKHO\� UDMRQL� NXOgNRN� KHO\]HWkUÊO� DGDWV]HUØ� WgMkNR]oGgVW� Nq]qOW

/ÊULQF]�*\qUJ\�.XOgNRN�FmPHQ�D�6]kNHO\IqOG���������kV����V]gPDLEDQ�



��

DODNXOQDN�PHJ�D�JkSSDUNRN��DPHO\HN�D�UDMRQL�Nq]SRQWRN�V]DNPDL�LUgQ\mWgVD
kV�D�KHO\L�NROOHNWmY�JD]GDVgJ�YH]HWÊVkJkQHN�D]�HOOHQÊU]kVH�DODWW�PØNqGWHN�
���$�KDWYDQDV�kYHN�HOHMkQ�DODNXOWDN�PHJ�D]�qQgOOo�Nq]VkJL�*7��N��*kS��kV
7UDNWRUgOORPgVRN���DPHO\HN�HOOgWWgN��LOOHWYH�NLV]ROJgOWgN�D�Nq]VkJ�WHUsOHWkQ
DODNXOW�PH]ÊJD]GDVgJL�WHUPHOÊV]qYHWNH]HWHNHW��PWV]�HNHW��D�NROOHNWmY�JD]�
GDVgJ�rM�QHYH��KRJ\�D�URVV]�KmUØ�NROKR]WoO�PHJNsOqQEq]WHVVkN��D]�LJkQ\HOW
kV�UHQGHONH]kVsNUH�gOOo�JkSHNNHO��$�KHWYHQHV�kYHNEHQ�D�SgUWgOODPL�PHFKD�
QL]PXV�D�PHJ\kN�gWV]HUYH]kVH�XWgQ� HJ\�rM� LUgQ\mWgVL� IRUPgW� WDOgOW� NL�� HJ\
YLGkN� PH]ÊJD]GDVgJL� kV� SgUWgOODPL� Nq]SRQWMDLW� KR]WD� OkWUH�� DPHO\HNQHN
LJD]JDWoMD�D�NqU]HWL�SgUWDNWLYLVWD�kV�EHRV]WRWWMDL�D�JkSkV]PkUQqN��YDODPLQW
D]�DJUgU��PHJ�D]�gOODWWHQ\kV]WÊ�PkUQqN�YROWDN�
�������UXWHUPHOkV�kV�kUWkNHVmWkV�NLOgWgVDLQDN�IHOYLOODQWgVD

$]� HOPRQGRWWDN� V]HULQW� 6]kNHO\XGYDUKHO\� UDMRQL� V]kNKHO\� D]� qWYHQHV
kYHNEHQ��D]�HOVÊ�JkSgOORPgV�V]kNKHO\H�6]kNHO\XGYDUKHO\�YROW��DKRYg�qV]�
V]HJ\ØMWqWWkN�D�UDMRQ�gOODPRVmWRWW�PH]ÊJD]GDVgJL�JkSHLW��(]XWgQ�D�NDSRWW�rM
JkSHNNHO�HJkV]mWLN�NL�D�SDUNRW��,QQHQ�NsOGWHN�V]sNVkJOHWQHN�PHJIHOHOÊHQ�D]
LJkQ\HOW�JkSHNEÊO�D�NDPSgQ\RNUD��$�KDWYDQDV�kYHNEHQ�6]HQWOkOHN�D]�HOVÊ
EULJgGV]kNKHO\HN� HJ\LNH� OHWW�� D� ���HV� V]gPRW� YLVHOWH�� 3gO� *\XOD� D]� HOVÊ
EULJgGIÊQqN��PHOOHWWH�*HUkE��JRVWRQ�YROW�D�EkUHOV]gPROoMD�D����WUDNWRUUDO
GROJR]o� V]HQWOkOHNL� FVDSDWQDN�� �����WÊO�*HUkE��JRVWRQW� IÊQqNNk� OkSWHWLN
HOÊ�kV�D�KHO\HWWHVH�%HQHGHN� ,VWYgQ��SRQWDWRU�� �EkUHOV]gPROo�� OHWW��$]�gO�
ORPgQ\�.'�� ,$5�����HV� WUDNWRURNEoO� kV� IHOMDYmWRWW� UkJL� JkSHNEÊO� WHYÊGqWW
qVV]H��0HJMHOHQWHN�D]�DUDWoFVkSOÊJkSHN��&�����DPHO\HN�WUDNWRUYRQWDWgVVDO
PØNqGWHW��0DMG�D�PHJ\kVmWkV��������XWgQ�)DUNDVODND�OHWW�D�*7��V]kNKHO\H�
NkVÊEE� D]� HJkV]�1\LNo� kV�*DJ\�PHQWH�� (WkG� NqUQ\kNH� kV� D� 6oYLGkN� LV� D
)DUNDVODND� Nq]SRQWr�V]kNKHO\Ø� $JUgULSDUL� 7DQgFVKR]� �$*5,7�� WDUWR]RWW�
$� KHO\L� NDUEDQWDUWo� PØKHO\HN� PHOOHWW�� )DUNDVODNgQ� IHOkSmWHWWHN� HJ\� Nq]�
SRQWL�LURGgW�kV�MDYmWo�FVDUQRN�PØKHO\HW�LV�

�����EHQ�D�PHJDODNXOW�)DUNDVODND�Nq]VkJL�*7�����GE� WUDNWRUUDO����GE
*OoULD�WmSXVr��kV���GE�&���WmSXVr�DUDWo�FVkSOÊJkSSHO����GE�FVkSOÊJkSSHO���
GE�YHWÊJkSSHO����GE�WgUFVgYDO����GE�V]kQDSUkVVHO����GE�VLOoEHWDNDUmWo�NRP�
EgMQQDO� UHQGHONH]HWW�� +DVRQOo� IHOV]HUHOWVkJØ� *7�� EULJgGNq]SRQWRN� PØ�
NqGWHN�.REgWIDOYgQ��6LPkQIDOYgQ�kV�5XJRQIDOYgQ�LV�

�����EHQ�)DUNDVODND�Nq]VkJ�*7��MD����GE�WUDNWRUW����GE�NRPEgMQW����
YHWÊJkSHW�� �� GE� FVkSOÊJkSHW�� �� GE� SHUPHWH]ÊJkSHW� kV� �� GE� WDNDUPgQ\�

������������������������������������������������

��� *HUkE��JRVWRQ��6]HQWOkOHN��V]���������DGDWNq]OÊ
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HOÊNkV]mWÊ� JkSHW� WDUWRWW� Q\LOYgQ��(PHOOHWW� 6]HQWOkOHNHQ� D]�PWV]� VDMgW� �� GE
WUDNWRUW�kV�KgURP�WHKHUDXWoW�YgVgUROW�

�����EDQ�)DUNDVODND�Nq]VkJ�5�.�3gUWEL]RWWVgJgQDN� MHOHQWkVkEHQ� D� NkW
PWV]��D�IDUNDVODNL�kV�D�V]HQWOkOHNL��WXODMGRQDNkQW����GE�HOHNWURPRWRU����GE
79����WmSXVr�XWgQIXWoV� WUDNWRU����GE�79���WmSXVr�XWgQIXWoV� WUDNWRU����GE
WHKHUJkSNRFVL����GE�PHFKDQLNXV�V]HFVNgOo����GE�NDODSgFVPDORP����GE�IHMÊ�
JkS�V]HUHSHOW�

$�JkSHVmWkVL�kV�D�NHPL]gOgVL�IRO\DPDW�WRYgEEL�IRO\WDWgVgUD�HQJHG�NqYHW�
NH]WHWQL�D]�HUUH�D�FkOUD�HOÊLUgQ\]RWW�EHUXKg]gVL�qVV]HJ�LV��$�V]HQWOkOHNL�PWV]
�����������OHLW��HEEÊO�D]�gOODWWHQ\kV]WkVUH�����������OHLW�WHUYH]HWW�EHIHNWHW�
QL��$�*7������������OHLW�V]gQW�D�JkSSDUN�EÊYmWkVkUH�

0HJIHOHOÊ�YROW�D�V]DNHPEHU�HOOgWRWWVgJD�D�WDQgFVL�NqU]HWQHN��.q]HO����
PH]ÊJkSkV]W�IRJODONR]WDWRWW�D]�$*5,7�QkJ\�UkV]OHJH��IDUNDVODNL��V]HQWOkOH�
NL��NHFVHWL�kV�SgOIDOYL��V]HNFLoN���UkV]OHJHN���(]HNHW�D�PXQNgVRV]WgO\�IDOX�
VL� RV]WDJgQDN� WHNLQWWHWWH� D� NRPPXQLVWD� SgUW��$]� gOODWWHQ\kV]WÊ�� D� QqYkQ\�
WHUPHV]WÊ� kV� PH]ÊJkSHVmWkVL� gJDN� WHUPHOkVkW� ��� HJ\HWHPL� YkJ]HWWVkJJHO
UHQGHONH]Ê�V]DNHPEHU�LUgQ\mWRWWD�

$]������HV�IRUGXODW�XWgQ�D]�gOPDJgQRVmWgV��SULYDWL]gOgV��UgHUÊOWHWkVH�D]
PWV]�HN� YDJ\RQgUD� D� WgEOgVmWRWW� IqOGHN� V]kWV]DJJDWgVgKR]�� D� JkSSDUNRN
OH]sOOHV]WkVkKH]� kV� HOSUkGgOgVgKR]� YH]HWHWW�� (]� NgUgUD� PHQW� D� V]DNV]HUØ
s]HPHOWHWkVQHN�kV�D�NLKDV]QgOWVgJ�PkUWkNkQHN��$]�s]HPDQ\DJgUDN�HOV]DED�
GXOgVD�LV�KR]]gMgUXOW�D�PHJPDUDGW�kV�D]�rMRQQDQ�EHV]HU]HWW�JkSHN�UHQWDEL�
OLWgVgQDN�D�]XKDQgVgKR]��/gWV]oODJ�QÊWW�D�JkSHN�V]gPD��GH�D�JkSHN�RWW�gOO�
QDN� NLKDV]QgODWODQXO�� YDJ\� QDJ\RQ� DODFVRQ\� NLKDV]QgOWVgJRW� kOYH]QHN�� $
SROLWLNDL� WkQ\H]Ê�� D]� 50'6=� HJ\HV� YH]HWÊLWÊO� VHP� gOOW� WgYRO� D� SROLWLNDL
GHPDJoJLD��DPLNRU�D�IqOGWXODMGRQ�YLVV]DV]HU]kVHNRU�D�QDJ\s]HPØ�JD]GgO�
NRGgV�IHOV]gPROgVgW�SURSDJgOWgN��(]�D]������HV�IRUGXODW�LV�IHOkUW�HJ\�KgER�
UrV�SXV]WmWgVVDO��DPL�D�YLGkN�LSDUL�HOÊUHKDODGgVgW�LOOHWL��1HP�D�JkSHN�V]gP�
V]HUØ� QqYHNHGkVkUÊO� YDQ� V]o��$]� QDJ\RQ� Km]HOJÊ�� �PH� HJ\� IULVV� IHOPkUkV
VWDWLV]WLNDL�DGDWDL����

$�JkS�QHYH ������kYEHQ ������kYEHQ
7UDNWRU ���� �����
(NH ���� ����
9HWÊJkS ���� ����
$UDWo�FVkSOÊJkS ���� ����

������������������������������������������������

��� *kSgOORPgQ\� DODNXOgVD� D� 6]kNHO\IqOGqQ������������ ,Q�� 6]kNHO\IqOG�� V]HUN�
+RUYgWK�*\XOD��07$��5HJLRQgOLV�.XWDWgVRN�.q]SRQWMD��'LDOoJ�&DPSXV�.L�
DGo��%XGDSHVW�3kFV�����������������V]��WgEOg]DW�
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0HJgOODSmWKDWMXN�� KRJ\� D]� HOPrOW� Wm]� kY� DODWW� D� JkSHN� V]gPD�PDMGQHP
NkWV]HUHVkUH�HPHONHGHWW��NLYkWHO�D]�DUDWo�FVkSOÊJkSHNk��DPHO\HNQHN�D�V]g�
PD�����J\HO�FVqNNHQW��.k]HQIHNYÊ�D�PDJ\DUg]DW��D�PgU�NLqUHJHGHWW�NRP�
EgMQRNDW�YDJ\�QHP�YROW�kUGHPHV�PHJMDYmWWDWQL��DQQ\LUD�HONRSWDN��YDJ\�QHP
YROW�PHJ� KR]]g� D� V]sNVkJHV� SkQ]IHGH]HW��9LV]RQW� rM� JkSHN� YgVgUOgVD�PgU
FVDN� QDJ\s]HPL� V]LQWØ� YgOODONR]oNQDN� OHWW� YROQD� kUGHPHV�� 7XGMXN� D]W� LV�
KRJ\�D�PHJOkYÊ�JkSSDUNRN�NLKDV]QgOWVgJ�IRND�QHP�MRJRVmWMD�IHO�D�JD]GgNDW
rMDEE�JkSHN�EHV]HU]kVkUH�

6]kNHO\V]HQWOkOHNHQ� D� ������ kY� NH]GHWkQ� ��� GE� WUDNWRUW�� �� DUDWo�
FVkSOÊJkSHW����GE�Er]DYHWÊJkSHW����GE�EXUJRQ\DYHWÊJkSHW����GE�EXUJRQ\D�
NLV]HGÊJkSHW����GE� WUgJ\DV]oUoW����GE�NDV]gOoJkSHW�� ��GE� WUDNWRUUD� V]HUHO�
KHWÊ�NDV]gOoJkSHW����GE�SHUPHWH]ÊJkSHW�kV�V]gPRV�NLV�Nk]L�PHJ�gOODWYRQ�
WDWgVr�NDSgW�kV�SHUPHWH]Ê�SXPSgW�V]gPOgOWXQN�qVV]H�

.kW� IDUPHU� WmSXVL� JD]GDVgJ� HOkJWHOHQ� HPEHUL� PXQNDHUÊYHO� kV� D� JkSHN
DODFVRQ\� IRNr� NLKDV]QgOWVgJgYDO�� D]� qQIHQQWDUWgVVDO� Ns]GYH� PØNqGLN�� $
WqEEL� JD]GDVgJ� kSSHQ� FVDN� YHJHWgO�� PHUW� D� VRN� gOODPL� Q\XJGmMDV� IHOkOWH
SkQ]WDUWDOkNgW��DPHOO\HO�QHNLXJURWW�D�QDGUgJV]mMSDUFHOOgLQDN�D�PØYHOkVkKH]�
V�PRVW�QLQFV�PLEÊO�IL]HWQL�D�PDJDVUD�XJURWW�JkSL�PXQNDGmMDNDW�kV�YHJ\V]HU�
gUDNDW��&VDN�D�V]qYHWNH]kV�YDJ\�D� WgUVXOgV�YDODPLO\HQ�IRUPgMD�VHJmWKHWQH�
KD�QH�MgUDWWgN�YROQD�OH�D�EHFVsOHWkW�D�GLNWDWrUD�DODWW��$]�LSDUL�KDODGgVW�PX�
WDWMgN�D�)DUNDVODND�Nq]VkJKH]�WDUWR]o�IDOYDNEDQ�IRO\o�LSDUL��NHUHVNHGHOPL�
PH]ÊJD]GDVgJL� kV� NsOqQEq]Ê� V]ROJgOWDWgVL� HJ\VkJHN� Q\LOYgQWDUWgVgQDN
DGDWDLEoO�NkV]sOW�IHOPkUkV����

.)7��65/����MRJL�V]HPkO\HN��qVV]HVHQ���������HJ\Kg]Nq]VkJEHQ�
)DOYDQNkQW�SHGLJ�D�NqYHWNH]Ê�D�PHJRV]OgV�

7HOHSsOkV�QHYH 9gOODONR]gVRN�V]gPD
)DUNDVODND ��
6]kNHO\V]HQWOkOHN ��
0DORPIDOYD ��

������������������������������������������������

��� �&RQVLOLXO� /RFDO� /XSHQL� �� )DUNDVODND� Nq]VkJ� +HO\L� 7DQgFVD�� 6LWXDÒLD
UHFDSLWXODWLY·� SHQWUX� HYLGHQÒD� SHUVRDQHORU� MXULGLFH� DXWRUL]DWH� �� (QJHGkOO\HO
PØNqGÊ� MRJL� V]HPkO\HN� KHO\]HWH�� 6LWXDÒLD� SULYLQG� DFWLYLW·ÒLOH� LQGHSHQGHQWH
FDUH� IXQFÒLRQHD]·� nQ� UD]D� FRPXQHL� /XSHQL� �� )DUNDVODND� Nq]VkJ� NqU]HWkEHQ
IsJJHWOHQ� WHYkNHQ\VkJHW� IRO\WDWoN� KHO\]HWH�� 6LWXDÒLD� SULYLQG� DVRFLDÒLLOH
IDPLOLDOH�nQ�FRPXQD�/XSHQL���)DUNDVODND�Nq]VkJEHQ�PØNqGÊ�FVDOgGL�WgUVgJRN
�WgUVXOgVRN��KHO\]HWH��������EDQ�



��

%RJgUIDOYD �
.HFVHW �
6]kNHO\SgOIDOYD �
.LVIDOXG �
9gUDOMD �
$ODSWHYkNHQ\VkJ�V]HULQW�

7HYkNHQ\VkJL�WHUsOHW $�YgOODONR]gVRN
V]gPD

(UGÊNLWHUPHOÊ��IDIHOGROJR]gV ��
.HUHVNHGHOHP ��
6]gOOmWgV ��
dOHOPLV]HU��YHQGkJOgWgV ��
dSmWkV��kSmWÊLSDU ��
0H]ÊJD]GDVgJ��gOODWWHQ\kV]WkV �
)kPLSDU �
(OHNWURPRVVgJ �
6SRUW��WXUL]PXV �
*\DSMrIHOGROJR]o �
(JkV]VkJsJ\ �
0gV�WHYkNHQ\VkJ �

0HJgOODSmWKDWMXN�� KRJ\� D� Nq]VkJL� Nq]SRQW� IDOXMD�� )DUNDVODND� YH]HW� D]
LSDURVRGgVEDQ��DPL�PHJIHOHO�D�KDJ\RPgQ\DLQDN��HUGÊNLWHUPHOkV��V]kQkJH�
WkV��kV�D� V]gPDUgQ\gQDN� �������� YLV]RQW�6]HQWOkOHN� MHOHQWNH]kVH�QHP�DUg�
Q\RV� D� ODNRVVgJ� OkWV]gPgYDO� ������� 0DORPIDOYD� KHO\]HWH� PkJ� URVV]DEE�
PHUW�D�PDORPIDOYLDN�MREE�PH]ÊJD]GDVgJL�WHUsOHWWHO�UHQGHONH]QHN��kV�H]�D]
gJD]DW�PØNqGLN�PD�D�OHJHUHGPkQ\WHOHQHEEsO��EgU�NkW�MoO� LQGXOo�PH]ÊJD]�
GDVgJL� WgUVXOgV�PØNqGqWW� D� NLOHQFYHQHV� kYHN� HOHMkWÊO�� 6]HQWOkOHN�PDMG� D]
ÊVL�oYDWRVVgJXNQDN�PHJIHOHOÊHQ�kV�D]�kSmWÊ�KDJ\RPgQ\DLNNDO�qVV]KDQJEDQ
D�NHYHVHEE�KLYDWDORV�sJ\LQWk]kVVHO� MgUo�� YDODPLQW�NHYHVHEE�DQ\DJL�EHIHN�
WHWkVW� LJkQ\OÊ�NLVHEE�FVDOgGL�YgOODONR]gVRNDW�YgODV]WRWWD� WHYkNHQ\VkJL� IRU�
PgQDN�� $]� HOV]LJHWHOW� IDOX�� )LUWRVYgUDOMD� HVHWkKH]� QHP� NHOO� PDJ\DUg]DW�
%RJgUIDOYD��D�OHERQWgVUD�mWkOW�IDOX��DKRO�VLNHUHVHQ�PØNqGLN�D]�HJkV]�YLGkNUH
NLWHUMHGÊ� WHUPkNIHOYHYÊ�NkSHVVkJØ� WHMIHOGROJR]o�s]HP��D]�HJ\LN�SkOGD�kU�
WkNØ��HOÊUHPXWDWo�YgOODONR]gV�V]mQKHO\H�OHWW��$�IDUNDVODNL�EULNHWW��WRMgVV]kQ�
s]HP�NmVkUOHWH�LV�EL]WDWo�MHOHQVkJH�D�KHO\L�HUÊIRUUgVRN�kV�D�KHO\L�PXQNDHUÊ
qVV]HKDQJROW� kUWkNHVmWkVkQHN�� $� NsOIqOGL� PXQNDYgOODOgVVDO� �0DJ\DU�



��

RUV]gJRQ��PHJV]sOHWHWW�D�V]HPkO\V]gOOmWgV�LJkQ\H��DPHO\HW�VLNHUHVHQ�HOkJmW
NL� WqEE� IDUNDVODNL�QDJ\YgOODONR]o��$]� LGHOgWRJDWo� NsOIqOGLHN� V]gPgUD� DOD�
SmWRWW� IDOXWXUL]PXV� YHQGkJIRJDGgVD� rM� MHOHQVkJ�� DPHO\� mJkUHWHVQHN�PXWDW�
NR]LN�

$� IsJJHWOHQ� YgOODONR]gVRN� �$�� ,��� V]gPgW� YL]VJgOYD� �qVV]HVHQ�� ���� D]
HOÊEEL� RV]WgO\EDQ� WDSDV]WDOW� DUgQ\RNDW� kV]OHOKHWMsN�� )DUNDVODND� ����� WqEE
PLQW� KgURPV]RURVD� 6]HQWOkOHNQHN� ������ PmJ�0DORPIDOYD� ���� DUgQ\WDODQXO
PkJ�D�V]HQWOkOHNLQHN�LV�FVDN�D�IHOH��GH�%RJgUIDOYD����WDO��PHJIHOHOÊHQ�NkS�
YLVHOWHWL� PDJgW�� ,WW� D]� kSmWÊLSDU� YH]HW� ������ PHO\HW� NqYHW� D� NHUHVNHGHOHP
����� kV� D� IDIHOGROJR]gV�� (J\� NRVgUIRQoYDO� WDOgONR]XQN� 0DORPIDOYgQ
�URPgN��kV�rM�D���DXWoMDYmWo�PØKHO\��YDODPLQW�D�EHQ]LQNrW��s]HPDQ\DJWqOWÊ
gOORPgV���$�V]ROJgOWDWgVRNQgO�PHJMHOHQQHN�D�IRGUgV]RN�����

$� KDUPDGLN� RV]WgO\ED� �$)�� ��� YgOODONR]gVW� VRUROW� EH� D� SkQ]sJ\ÊUVkJ�
7DOgQ�D�NLV�FVDOgGL�YgOODONR]gVRNUoO��D�UkJL�NLVLSDURVRNUoO�YDQ�V]o��)XUFVD�
GH� YROW� �� V]DEoVgJ�� �� SDWNROoNRYgFV�� �� WØ]LIDYgJo�� �� J\DSMrV]qYÊ�� HJ\
QkSPØYkV]�� ��NDSXIDUDJo��GH� HJ\� FLSkV]� VLQFV� Q\LOYgQWDUWYD��(OOHQEHQ� ��
NLVNHUHVNHGÊUÊO�WXGXQN��YDOoV]mQØOHJ�D�7DPgVL�HPOkNSDUN�PHOOHWW�gUXOQDN��
)LUWRVYgUDOMD���EgGRJRVVDO��FVDWRUQgV�URPgN��PLQW�D�KDJ\RPgQ\�IRO\WDWoL�
YDO�YH]HW��$�SgOLQNDIÊ]kV�LV�D�KDJ\RPgQ\W�kOWHWL������rM�D�NkW�YLUgJgUXV�s]�
OHW��$�NLVJD]GgNDW�NLV]ROJgOo�PH]ÊJD]GDVgJL�JkSHVmWÊ�YgOODONR]gV�PgU�QHP
D�UkJL�UHQGV]HUUHO�PØNqGLN��$����kSmWÊ�QDJ\REE�UkV]H�V]HQWOkOHNL��$���DX�
WoMDYmWo�NLV�V]HUYL]�D�QqYHNYÊ�FLYLOL]gFLoV�LJkQ\HNQHN�PHJIHOHO��1RV]WDOJL�
g]YD�EHV]kOsQN�D�KDMGDQL� WmPgU��kV� V]ØFVPHVWHUVkJUÊO��$�KDOLQDSRV]Wo�KH�
O\HWW� GXUYD� V]qYkVØ� FVHUJkNHW� gUXOQDN� D� 7DPgVL� HPOkNSDUN� NqUQ\kNkQ��$
KDWYDQDV� kYHNEHQ� IHOWgPDV]WRWW� V]qYÊNqUqN� HPOkNkW� D]� DODNRV� URQJ\V]Ê�
Q\HJHN� ÊU]LN��$�KmUHV� NÊIDUDJoNQDN� FVDN� HJ\� XWoGD� YDQ� )DUNDVODNgQ�� DNL
0gULD�V]REURNDW� PLQWg]�� KRJ\� D]� LGH� OgWRJDWoQDN� OHJ\HQ�� DPLW� HPOkNsO
KD]DYLJ\HQ�� $� OgGDNkV]mWkV� KHO\HWW� D� PDL� QkKgQ\� DV]WDORV� QDWrU� IHQ\ÊID
ErWRUW� NkV]mW��1R��PkJ� D� VmUNÊIDUDJo� WgUVD� LV�PØNqGLN�� NRSRUVos]HP� IRU�
PgMgEDQ��$� KHO\L� SDQ]LoEDQ�PHJV]gOOo� WXULVWD�PHJOgWRJDWKDWMD� D� 7DPgVL�
HPOkNKg]DW� kV� D� 6]HQWOkOHNL� 7gMKg]DW�� EHWkYHGKHW� D� QkKgQ\� IDUDJo� YDJ\
V]qYÊ� Kg]L� PØKHO\kEH�� DKRQQDQ� QkSPØYkV]HWEÊO� D]� LSDUPØYkV]HWEH
�DYDQ]VgOW��VWmOXVr�WgUJ\DNDW�YgVgUROKDW�����eVV]HKDVRQOmWgV�YkJHWW�gOOMDQDN
LWW�6LPkQIDOYD�Nq]VkJ�PHJNq]HOmWÊ�SRQWRVVgJr�DGDWDL�������ODNRV�����IDOX�
���HJ\Kg]Nq]VkJ�����XQLWgULXV�kV���UHIRUPgWXV�

)sJJHWOHQ��FVDOgGL�kV�NIW�WmSXVr�YgOODONR]gVRN�IDOYDQNkQW�
������������������������������������������������

��� -DNDE�&VDED��0gUWRQ�/gV]Oo�$WWLOD��dOHW�)DUNDVODNgQ��+kW�)Ê�%W���%XGDSHVW�
3UR�3ULQW�.qQ\YNLDGo��&VmNV]HUHGD������������
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7HOHSsOkV�QHYH 9gOODONR]gVRN�V]gPD
6LPkQIDOYD ���
5XJRQIDOYD ��
.REgWIDOYD �
6]kNHO\V]HQWPLKgO\ �
$OVoEHQFkG �
1DJ\NDGgFV �
7DUFVDIDOYD �
7RUGgWIDOYD �
&VHKkWIDOYD �
1DJ\PHGHVkU �
)RJODONR]gVL�gJDN�V]HULQW�
7HYkNHQ\VkJL�WHUsOHW 9gOODONR]gVRN�V]gPD
.RVgUIRQgV��6LPkQIDOYD�
5XJRQIDOYD�
6]kNHO\V]HQWPLKgO\�

���

(UGÊNLWHUPHOkV��IDIHOGROJR�
]gV��6]kNHO\V]HQWPLKgO\�
.REgWIDOYD��6LPkQIDOYD�

�

NHUHVNHGHOHP ��
YHQGkJOgWgV �
kSmWÊLSDU��kSmWkV �
IkPLSDU �
WXUL]PXV �
QqYkQ\WHUPHV]WkV��gOODWWH�
Q\kV]WkV��.REgWIDOYgQ�
6LNOoGL��OPRV��'HgN�'kQHV�
7qUqN�0LKgO\�

�

$�JkSHVmWkV�IRNgW�PXWDWMD�D]�DOgEEL�DGDWVRU�
0XQNDHV]Nq]�QHYH 'DUDEV]gP
NDV]gOoJkS ���
gOODWL�YRQWDWgVr�YHWÊJkS ��
WUDNWRU ��
WUDNWRUXWgQIXWo ��
JkSL�PHJKDMWgVr�YHWÊJkS ��
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WHKHUJkSNRFVL ��
DUDWoFVkSOÊJkS �

0HJMHJ\]HQGÊ��KRJ\�PLQGHJ\LN�PDJgQWXODMGRQEDQ�YDQ�
$� NRVgUIRQgV� UHPHNHLkUW� QHP� NHOO� 6LPkQIDOYgUD� IgUDGQLD� D� NLUgQGXOo�

QDN�� PHUW� 0gUDPDURVWoO� )RJDUDVLJ� PHJWHUPHOW� PLQGHQ� Kg]LLSDUL� kV� QkS�
PHJ�LSDUPØYkV]HWL�FLNNHW�PHJWDOgOKDW�D�EHQ]LQNrWWDO�V]HPEHQL�gUXVEoGkN�
EDQ��$�IDUNDVODNL�kOHOPHVVkJ�KDPDU�PDJgUD� WDOgOW��V�D�NHUHVHW�NLHJkV]mWkV�
QHN�H]W�D�PoGMgW�LV�KDPDU�IHOIHGH]WH�

$�FLYLOL]gFLo�V]LQWMH�HKKH]�D�JkSHVmWkVL��LSDURVRGgVL�V]LQWKH]�LJD]RGLN��$
KDWYDQDV� kYHNEHQ� D� YLGkN� YLOODPRVmWgVD� EHIHMH]ÊGqWW�� 6]HQWOkOHNHQ� �����
EHQ�NRPRO\�PHJJ\Ê]Ê�PXQNgW�NHOOHWW�YkJH]]HQHN�D�QkSWDQgFVL�kV� WDQsJ\L
DONDOPD]RWWDN��KRJ\�D]�HPEHUHN�NkUMkN�D�YLOODQ\gUDP�EHNqWkVkW�D�JD]GDVg�
JDLNED��$]������HV�kYHNEHQ����� UgGLoW�kV����� WHOHYm]LoW� WDUWRWW� V]gPRQ�D
SRVWD�)DUNDVODND�Nq]VkJ�IDOYDLEDQ��$]�LYoYm]QHN�D�ODNgVRNED�YDOo�EHYH]H�
WkVH� NRPRO\� JRQGRW� MHOHQWHWW�� GH� D� Nq]VkJ� IDOYDLEDQ� D]� DNNRUL� V]sNVkJOHW
V]LQWMkQ� VLNHUsOW�PHJROGDQL� D�NkUGkVW��0D�PgU� HJ\�rMDEE�6DSDUG� �HXUoSDL
SgO\g]DW��SURJUDPRV�PHJROGgV�YDQ�IRO\DPDWEDQ�D�EÊYmWkV�kUGHNkEHQ��$]���
PØNqGÊ� IsUGÊV]RED� V]gPRW�PgU� UkJ� WrOKDODGWXN��$� IDOXVL� YHQGkJOgWgV� LQ�
Wk]PkQ\HV�IRUPgW�qOWqWW�)DUNDVODNgQ��V�PgU�6]HQWOkOHNHQ�LV�EL]WDWo�D�NH]GHW�
$� NsOIqOGL� NHUHVHWEÊO� kSmWHWW� rM� ODNgVRN�PgU� QHPFVDN� D� EHQQH� ODNoN� Nk�
Q\HOPkW�V]ROJgOMgN��KDQHP�D]�rM�MqYHGHOPHW�KR]o�IRJODODWRVVgJ��D�YHQGkJ�
OgWgV�HV]Nq]kYk� LV�YgOLN�� ,JD]��KRJ\�D�NqUQ\H]Ê� IDOYDN�kV�6]HQWOkOHN�XWFgL
SDWDNNDYLFFVDO�NqYH]HWWHN�kV�D�NDUEDQWDUWgVXN�HOKDQ\DJROW��GH�D�Nq]PØYH�
VmWkV�XWgQ�UHPkQ\�YDQ�D]�XWDN�UHQGEHWkWHOkUH�LV��D�ODNRVVgJ�kV�D�WDQgFV�Nq�
]qV�DNDUDWgEDQ�Em]YD��6]kNHO\V]HQWOkOHN�PkJ�D� OHJV]HUHQFVkVHEE�D�Nq]VkJ
IDOYDL� Nq]qWW�� DPL� D]� RNWDWgVW�� kV� D]� HJkV]VkJsJ\L� HOOgWgVW� LOOHWL�� $� KHO\L
RUYRVL� UHQGHOÊEHQ�HJ\�FVDOgGL�� gOWDOgQRV�RUYRV��HJ\�V]DNRUYRV�kV�HJ\�DV]�
V]LV]WHQVQÊ� GROJR]LN�� DNLN� KHO\EHQ� ODNQDN��$� WDQsJ\LHN� WqEEVkJH� V]LQWkQ
KHO\L�V]sOHWkVL�YDJ\�KHO\EHQ�ODNLN��$�SOkEgQRV�LV�D�Nq]HOL�IDOXEoO�V]gUPD�
]LN��kV�KHO\EHQ�LV�ODNLN�
�������$�IDOYDN�FLYLOL]gFLoV�V]LQWMkQHN�HPHONHGkVH�D�Nq]PØYHVmWkV�gOWDO��$
MqYÊ���D�IDOXWXUL]PXV�

$]�$OVo�� kV� )HOVÊ�1\LNoPHQWH� qVV]HKDVRQOmWgVD� ILJ\HOHPUH�PkOWo� Nq�
YHWNH]WHWkVHNNHO�MgU��$�;;��V]g]DG�HOVÊ�IHOkEHQ�D�JD]GDVgJL�kV�PØYHOÊGkVL
kOHW�WHNLQWHWkEHQ�D]�$OVo�1\LNoPHQWkk�D�YH]HWÊ�V]HUHS��PmJ�D�;;,��V]g]DG
IRUGXOoMgQ�D�)HOVÊ�1\LNoPHQWkk�OHV]�D�NH]GHPkQ\H]kV�kV�D�IHOYLUgJ]gV��$]
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�����DV�kYHN�HOHMkQ�D]W�mUWD�D�PHJ\HL�rMVgJ��KRJ\�D�V]HQWOkOHNL�kV�ERJgUIDO�
YL� V]HJkQ\HN� D� NREgWIDOYL� WHMV]qYHWNH]HWWÊO� KRUGMgN� D� VRYgQ\� WHMHW�� �����
EHQ�D�ERJgUIDOYL�*RUGRQ�WHMIHOGROJR]oWoO�V]gOOmWMgN�D�OHQWL�IDOYDNED�D�VDYoW�
,JD]�� KRJ\� D� WHM� LV� RQQDQ� V]gUPD]LN��$PL� DUUD� HQJHG� NqYHWNH]WHWQL�� KRJ\
PRVW�LV�D]�gOODWWHQ\kV]WkV�OHV]�D]�DOVo�IDOYDN�VWDJQgOgVgEoO�D�NLrW��9DODPL�
NRU�D� IHOYLGkNL� OHJkQ\HN�D]�DOVo�PoGRV� IDOYDNED�PHQWHN�V]ROJgOQL��PD�D]
HJ\UH� MREEDQ� FLYLOL]gOoGo� IHOYLGkNUH� MqQQHN� IkUMKH]� D� OgQ\RN�� 9LV]RQW
6LPkQIDOYgQ�LV�YDQ�HJ\�ILJ\HOHPUH�PkOWo�MHO]kV��D����PrOW�kYEHQ�qVV]HNHOW
LIMr�SgU�PLQGHJ\LNH�RWWKRQ�SUoEgO�EROGRJXOQL��$�NREgWIDOYL�6LNOoGL�$OEHUW
�OPRV� IDUPHU� JD]GD� UHQGNmYsOL� WHUPHOkVL� HUHGPkQ\HLQHN� HOLVPHUkVkkUW� D
0DJ\DU� .q]WgUVDVgJ� )qOPØYHOkVL�0LQLV]WkULXPD� KDWgURQ� WrOL� KLYDWDOgQDN
PDJDV�NLWsQWHWkVkEHQ�UkV]HVsOW����

������������������������������������������������

��� 6LNOoGL�$OEHUW��OPRV�PH]ÊJkSHVmWÊ�PkUQqN��V]��������.REgWIDOYD��PH]ÊJD]�
GDVgJL� WHUPHOÊ�kV�kUWkNHVmWÊ�PDJgQYgOODONR]gVW�YH]HW�� �5kV]OHWHVHEE� WgMkNR]�
WDWgV�D�0HOOkNOHWEHQ�
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,��%�(J\�UHQGWDUWo�V]kNHO\�JD]GDVgJ
D�)HOVÊ�1\LNoPHQWkQ

,��6]HQWOkOHN��HJ\�UHQGWDUWo�V]kNHO\�IDOX�D�)HOVÊ�1\LNoPHQWkQ
(]� D� NLFVL�� ÊVL� IDOXFVND� D]� HJ\NRUL� 6]kNHO\IqOGQHN� V� HJ\EHQ

8GYDUKHO\V]kNQHN�D�Nq]HSkQ� WDOgOKDWo��$OLJ� YDQ� KHO\VkJ��PHO\QHN� V]kOkQ
DQQ\L� DXWoEXV]�PHQQH� gW�� 9DVrWMD� QLQFV�� 8GYDUKHO\��0DURV� kV� %HV]WHUFH
HJ\�YRQDOED�HVÊ�kV]DNL�NHOHWL�QHJ\HGH�HUGÊV�UkV]��kV�PD�LV�ODNDWODQ��$�IDOX
D� 6]kNHO\XGYDUKHO\� kV� 6]RYgWD� Nq]W� IXWo� RUV]gJrW� PHQWkQ� IHNV]LN� kV]DNL
LUgQ\EDQ�� 8GYDUKHO\WÊO� ���� 6]RYgWgWoO� ��� NP� WgYROVgJEDQ�� )HNYkVLOHJ
PkJLV�rJ\�HO�YDQ�UHMWYH�8GYDUKHO\�IHOÊO��KRJ\�PmJ�V]LQWH�D�Kg]DN� WHWHMkUH
QHP�OkSsQN��QHP�OgWXQN�EHOÊOH�VHPPLW��+gURP�ROGDOUoO�WHOMHVHQ�]gUW�YqOJ\�
NDWODQEDQ�IHNV]LN��V]LQWH�V]LJRUrDQ�NLPkUW�WHUsOHWHQ��$�WHOHSsOkV�QHP�QDJ\�
+gURP�UkV]EÊO�gOO��$OV]HJ��)HOV]HJ�kV�D�3DSGRPE��(]W�D�Ym]� MgUgVD�V]DEMD
PHJ��$�QDS�GkOUÊO�kV�Q\XJDWUoO�kUL� MoWkNRQ\DQ��'kOL�kV�NHOHWL�UkV]H�gUQ\k�
NRV�� kV]DNRQ�PDJDV�KHJ\�HPHONHGLN�KDWgUWgYROVgJEDQ�D� IDOX� IHOHWW��'kOHQ
PDJDV�GRPERN�YDQQDN��Q\XJDWRQ�YDODPLYHO�V]HOmGHEE��GH�KRVV]r�GRPEYR�
QXODW��.HOHWHQ� LVPkW�PDJDVDEE�GRPERN�qYH]LN��&VXSgQ�kV]DNUD�YDQ� WgJD�
VDEE�Q\mOgVD��'H�H]�VLQFV�PHVV]H��PHUW�LWW�LV�D�]gUo�KHJ\WHWÊQHN��D�+HJ\QHN�
YDJ\�DKRJ\DQ�D�NqUQ\kN�QHYH]L��D�*RUGRQQDN�D�IgL�PgU�MoO�EHQk]QHN�D�ID�
OXED�kV]DNL�LUgQ\EDQ�
,,��$�+HJ\LHN�D�+HJ\�DODWWL�)HOV]HJHQ

$�IDOX�VRKDVH�YROW�WrO�QkSHV��$�PHJkOKHWÊVkJ��D]�kOHWWkU�V]ØN�YROW��V�H]
V]DEgO\R]WD�D� OkWV]gPRW��)HMOÊGkVUH�DGRWWVgJJDO�QHP�UHQGHONH]HWW�� D�QkSH�
VHGkVL� IqOqVOHJ�PLQGLJ�NLgUDPORWW�D� IDOXEoO���OWDOgEDQ�KRVV]r� V]g]DGRNRQ
gW�D�IDOYDN�ODNRVVgJD�NHYkV�YROW��=HWHODND��8GYDUKHO\�������SRUWgYDO�V]HUH�
SHOW��9ROW�LGÊ��PLNRU�D�V]RPV]kGRV�%ROJgUIDOYgQ�FVDN���SRUWD�WDOgOWDWRWW��$
IDOX�ÊVODNRVVgJD�EHWHOHSHGHWW�V]kNHO\��$ODSWqUYkQ\�V]HULQW�D� ODNRVVgJ�V]g�
PD�PLQGLJ�KXOOgP]RWW��QHP�YROW�D]RQRVDQ�gOODQGo��-qWWHN�PHQWHN�D]�HPEH�
UHN�

6]HQWOkOHN� ODNRVVgJD� KRVV]r� LGHLJ� gWODJ� ��� SRUWgYDO�� NDSXYDO�� Kg]]DO�
FVDOgGGDO�V]HUHSHOW��$�Mo�Nq]HSHV�IDOYDN�Nq]qWW�V]gPOgOWDWRWW��DPmJ�J\Ê]WH�D
OHKHWÊVkJJHO��(GGLJ�D� OHJHOVÊ� OkWV]gPRW������EoO� LVPHUMsN��FVDN�V]gP��GH
QHP�QkY�V]HULQW��%gWKRU\�,VWYgQQDN�DGoW�IL]HWHWW����IÊ��6]gP�kV�QkY�V]HULQW
D]�������kYL�qVV]HmUgVNRU����D�IDOXEHOL�IÊHPEHUHNQHN�

$]�HGGLJ�LVPHUW�ODNRVVgJL�DGDWRN�D]�DOgEELDN�
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���������SRUWD����V]HPkO\W�V]gPmWYD����OoIÊ�����V]DEDG����GDUDERQW������
OkOHN�����������SRUWD��OXVWUXP����QHPHV�����OoIÊ����J\DORJRV�������OkOHN���
�����EDQ� Kg]DW� QHP� HPOmW�� FVDN� ODNRVVgJRW�� Kg]gOODJ� ����� ���� OkOHN���
�����EDQ�Kg]�NE�������OHONHN�V]gPD���������(J\HGsO�LVPHUW�QkYVRU������EÊO
YDQ��$�IDOX����V]kNHO\�QHYØ�ODNoMD�PHOOHWW���MqYHYkQ\W�WDOgOXQN����PDJ\DUW�
6]HQWH�3kWHUW����GkOV]OgYRW��Nq]sOsN���%DUWKo�kV���3DNRWK��$�KHWHGLN�D�&VmN
QHYØ��DNL�PgU�LWW�KRQRV�QHYHW�YHWW� IHO� �/XNgFV���6]HQWOkOHNHQ��)HOV]HJHQ�D
/XNgFV�NHUW�ÊU]L�HPOkNkW�
,,,��$�1DJ\�+HJ\L�FVDOgG�D�OHJUkJLEE�mUgVRV�GRNXPHQWXPPDO�UHQGHONH]Ê
FVDOgG�6]HQWOkOHNHQ

$�IDOX�OHJÊVLEE�ODNoL�D�+HJ\L�FVDOgG��6RNg�IHQQPDUDGW��GH�YkJsO�NLKDOW�D
6gQGRU��3DNRWK��$PEUXV�FVDOgG��$�+HJ\L�kV�0LNOoV�FVDOgGRN�XWoGDL�PD�LV
kOQHN��D�6]HQWkN�LV��$�WqEELHN�PLQG�HOWØQWHN��Nq]EHQ����HQ�HOV]kOHGWHN��$]
�����HV� kYEÊO� WqEEHNHW� NL� NHOO� HPHOQL�� D� IDOX� HOVÊ� FVDOgGMD� YROW� D�+HJ\L�
�J\�PRQGKDWMXN�� KRJ\� D�1DJ\�+HJ\L��PLYHO� VRN� NLVHEE�+HJ\L� UDM]RWW� NL
EHOÊOH��$�UkJL�PDJ\DU�Q\HOYMgUgV�V]HULQW�D�QkY�YkJL��L�NkS]ÊYHO�D�YDODNLKH]
WDUWR]gVW� IHMH]WkN�NL��6]HPkO\QkYQkO�D]W� MHOHQWHWWH��KRJ\�D�QkYMHO]kV�D]� LO�
OHWÊ�ELUWRND�� ���$�QHP]HWVkJ�J\ØMWÊQHYH�D]W� LV� MHO]L��KRJ\�D� V]kNHO\VkJ� WH�
UsOHWIRJODOgVDNRU� D� +HJ\� IHOÊOL� KDWgU� GØOÊLW� WDNDUmWRWWgN� PHJ� D]� HUGÊWÊO�
YDJ\LV�LUWgVW�YkJH]WHN��V�D�WHUsOHWHW�PØYHOkVEH�YHWWkN��kV�DSgUoO�ILrUD�qUqNm�
WHWWHN�D]WgQ�

9DOoEDQ�ÊVELUWRNRV��D�+HJ\WÊO�NDSWD�QHYkW��PHO\QHN�WqYkEHQ�gOOW�D�Kg]D
kV�XGYDUD��%LUWRND�WqEEL�UkV]H�SHGLJ�EHQW�YROW�D�IDOX�WHUsOHWkQ��kV�NLWHUMHGW
)HOV]HJUH��9kJLJ�WLV]WHV�FVDOgG�YROW��)HOWHNLQWHWWHN�Ug��9kGWH� LV�D�PkOWoVg�
JgW�� $� IDOX� D]RQEDQ�PDJgKR]� WHWWH� KDVRQOoYg�� +DULVQ\gEDQ� MgUWDN�� V� HJ\
;9,,,�� V]g]DGEHOL� WDQrYDOORPgV� D]� DNNRUL� HJ\LN� +HJ\L�ILrW� SHQGHO\HV
J\HUPHNQHN�PRQGMD��YDJ\LV�KRVV]r�LQJEHQ�MgUW�Q\gURQ��PLQW�D�WqEEL�IDOXVL
J\HUPHN��'H�PkOWoVgJXN�WXGDWgEDQ�YROWDN��(J\EHQ�SHGLJ�OHJHOVÊ�YDJ\RQRV
HPEHUHN�LV�YROWDN�D�IDOXEDQ�

6]HQWOkOHNL�+HJ\L�/XNgFV�OoIËVkJHW�Q\HUW�%gWKRU\�=VLJPRQG�IHMHGHOHP�
WÊO� ������ PgUFLXV� ���gQ�� 6]HQWOkOHNHQ�� %RJgUIDOYgQ��0DORPIDOYgQ�� %LND�
IDOYgQ� NrULgYDO� OHYÊ� ELUWRNDLUD� rM� DGRPgQ\OHYHOHW� NDSRWW�� 1HPHVVkJHW� LV
Q\HUW�D�FVDOgG�D�5gNoF]LDNWoO��+HJ\L�)HUHQF��3kWHU�kV�,VWYgQ�LJD]ROWgN�QH�
������������������������������������������������

��� 6]2NO�9,,�������8GYDUKHO\V]kN�OXVWUXPgQDN�qVV]HJH]kVkEÊO
��� 0DJ\DURUV]gJ�KHO\VkJQkYWgUD��%S�������������
��� 6FKHPDWLVPXV�����������
��� .gOPgQ�%kOD��$�QHYHN�YLOgJD��%S�����������
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PHVVkJsNHW�� kV� QHPHVOHYHOHLNHW� EHPXWDWWgN�� &mPHUsNHW�� QHPHVOHYHOsNHW
3gOPD\�-o]VHI�ÊUL]WH�PDJgQgO���J\�YDODKRO�PkJ�PHJYDQ���

$�IDOXEDQ����+HJ\L�FVDOgG�HUHGW�WÊOsN�������EDQ�PkJ�HQQ\LW�WXGRWW�D]R�
QRVmWDQL�3gOPD\����

%HOVÊ�ELUWRNXN�)HOV]HJEHQ�NLWHUMHGW�D�1\LNo�PLQGNkW�SDUWMgUD��kV�VRUEDQ
OHROYDVKDWo�D�NkVHL�XWoGRN�Kg]VRUgEoO��0RVW�PkJ�OgWKDWo��/HgQ\gJRQ�NLKDOW
D]�XWoEEL�kYHNEHQ��$�+HJ\L�FVDOgG�WXODMGRQgEDQ�HJ\�NkW�Kg]�YDQ��D�%HQH�
GHN�FVDOgG�NHUWMH�VDUNgEDQ��'H�D�%HQHGHN��kV�+HJ\L�ELUWRN�LV�PDJgQWXODM�
GRQ�YROW�

$�1DJ\�+HJ\L�FVDOgGEDQ�D�/XNgFV�NHUHV]WQkY�WqEEV]qU�LVPkWOÊGqWW��+H�
J\L�/XNgFV� HJ\LNH� D� KkW� V]HQWOkOHNL� YDOORPgVWHYÊQHN� D]� ������ MrOLXV� ���L
8UEgULXP�DONDOPgYDO����$]RQRV�D]�DOgEE�Nq]qOW�,,��+HJ\L�)HUHQF��D��-HJ\]Ë
.qQ\Y�� �WRYgEELDNEDQ�� -HJ\]ÊNqQ\Y�� -NY��� �� mUoMgQDN� QDJ\DSMgYDO�� DNL
�����EHQ�V]sOHWHWW�kV�IHOHVkJH�6LPo�=VX]VDQQD�YROW��+HJ\L�/XNgFV�HOÊWW�kOW
+HJ\L�$QGUgV��DNLQHN�D�QHYkYHO�YDQ�MHJ\H]YH�HJ\�ELUWRNOHYkO��DPHO\�D�IqO�
GHNHW��D�GØOÊQHYHN�kV�WHUsOHWPkUHWHLN�V]HULQW��VRUROMD�IHO����$�FVDOgG�Nq]HOL
URNRQD�YROW�+HJ\L�-o]VHI�V]gPDGo�JRQGQRN������������������

������������������������������������������������

��� 3gOPD\�-o]VHI��8GYDUKHO\�YgUPHJ\H�QHPHV�FVDOgGMDL��������3oWNqWHW�����
��� $�QkSHV�+HJ\LHNEÊO�QHYHV�HPEHUHN� LV�HPHONHGWHN�NL��3��+HJ\L� -o]VHI�3kWHU

IHUHQFHV� UHQGL� SDSWDQgU� ������� ������ D]� 86$�EDQ� KXQ\W� HO�� +HJ\L�0LNOoV�
DNLW� )U�� 'H]VÊ� �V]�� ������� QkYHQ� V]HQWHOWkN� IHUHQFHV� SDSSg�� �����WoO� D
]VmOYqOJ\L� 3HWULOOgQ� kO� kV� OHONHVmWL� D]� RWW� kOÊ� PDJ\DUVgJRW� D]� qQD]RQRVVgJXN
PHJÊU]kVUH�� -HOOHP]Ê�� KRJ\� D� IHUHQFUHQGEHQ�� DKRO� D� WDQmWDWgVXN� QHP� NmYgQW
PHJWHUKHOkVW� D� FVDOgGQDN�� QHYHONHGWHN� kV� WHYkNHQ\NHGWHN� D� QkSsNQHN� QHP
FVHNkO\� KDV]QgUD� D� NqYHWNH]Ê� WHVWYkUHN�� +DMGo�0�� $QWDO� )U�� )HUHQF� ������
������� PHJKDOW� .ROR]VYgURQ�� +HJ\L� 6gPXHO� ������� ������ KÊVL� KDOgOW� KDOW
.DVVgQ�� +HJ\L� *gVSgU� )U�� 9LJLO� ������������ (V]WHOQHNHQ� KXQ\W� HO�� +HJ\L
9HQFHO�)U��-DNDE�������������D]�,��YLOgJKgERUr�KÊVL�KDORWWMD�

��� 8GYDUKHO\V]kN� SDUDV]WYDOORPgVDL�� ������� 'HEUHFHQ�� ������ )RUUgVRN� (UGkO\
7qUWkQHWkKH]����6RUR]DWV]HUNHV]WÊ��7DNgFV�3kWHU�������ROGDORQ����DV�V]gPPDO
6]HQWOkOHN���%LVHULFDQL

��� +HJ\L� $QGUgV� ELUWRNOHYHOkQHN� PgVRODWgW� OgVG� D]� ��M�� V]�� DODWW�� D]� HUHGHWL� D
*HUkE�$OEHUW�WXODMGRQgEDQ�YDQ�

��� 6]HQWOkOHNL�5oPDL�.DWROLNXV�(J\Kg]Nq]VkJ�'RPXV�+LVWRULgMD���/g]gU�$OEHUW
SOkEgQRV�PXQNgMD

��� -HJ\]Ê�.qQ\Y
+HJ\L�)HUHQW]
�����LN�kY������LN
$�QDJ\�$W\gP��QkNHP�+HJ\L�)HUHQW]QHN��YROW�+HJ\L�/XNgFV
$�QDJ\�$Q\gP�6LPo�=X]gQQD�V]sOHWkVHN�kYHL�����
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$�LIMDEE�+HJ\L�)HUHQF��WRYgEELDNEDQ��,,���-HJ\]ÊNqQ\YH�DODSMgQ���D�Nq�
YHWNH]Ê�FVDOgGL�NURQROoJLgW�gOOmWMXN�qVV]H�

,��+HJ\L�)HUHQF�V]��������gSU������Q��������MrO������K��������RNW�����
6LPRQ�7HUk]LD�V]��������IHEU�����K��������DXJ������,,��+��)��V]sOHL��
,,��+HJ\L�)HUHQF�V]��������MrO������Q��������MrO�����K��������-NY��mUoMD�
%HU]H�9HURQLND�V]��������V]HSW������K��������PgM������QHMH�
,,,��+HJ\L�)HUHQF�V]��������RNW�����Q��������PgMXV�����K��������,,��+HJ\L

)HUHQF�ILD��QHMH�6]DEo�5HJLQD�V]�������PHJK�������
*HUkE�'RPRNRV�V]��������Q��������PgM������K��������,,,��+HJ\L�)HUHQF

YÊMH�
+HJ\L�%HUWD�V]��������RNW������K��������,,,��+HJ\L�)HUHQF�OHgQ\D��*HUkE

'RPRNRV�QHMH�
*HUkE�0DJGROQD�9HURQLND�V]��������PgUF������K��������MrO������OHgQ\XN�

DNLQHN�D�NRUDL�KDOgOgYDO� OH]gUXOW�D�+HJ\L�gJRQ�YDOo�NURQROoJLD�� ,,,��+HJ\L
)HUHQF�]HWHODNL�V]sOHWkVØ�IHOHVkJkQHN��6]DEo�5HJLQD�WHVWYkUkQHN�XQRNgMgW�
*DJ\L�(U]VkEHWHW��V]��������KR]WgN�qUqNEH��DNLQHN�D�IkUMH�D]WgQ�D�QHYHOÊ�
DSD�� *HUkE� 'RPRNRV� Nq]HOL� URNRQD�� *HUkE� $OEHUW� �V]�� ������ OHWW�� 7HKgW
*HUkE�$OEHUW�kV�QHMH�*DJ\L�(U]VkEHW�D�1DJ\�+HJ\L�ELUWRN�PDL�WXODMGRQRVDL�
$�ELUWRNXNEDQ�OkYÊ�FVDOgGL�LUDWWgUEDQ�WDOgOKDWo�D�,,��+HJ\L�)HUHQF�-HJ\]Ê�
NqQ\YH�kV�D�WqEEL�LUDW��DPHO\HNHW�V]mYHVHQ�D�UHQGHONH]kVHPUH�ERFVgWRWWDN�

)HOMHJ\]kVW� WDOgOWDP� D]� ROGDOgJL� OHV]gUPD]RWWDNUoO� LV�� ,,��+HJ\L� )HUHQF
WHVWYkUHL�� ���+HJ\L� (U]VkEHW� V]�� ������ QRY�� ���� K�� ������ GHF�� ��� ���+HJ\L
0gULD�V]��������V]HSW�����K��������RNW���������+HJ\L�7HUk]LD�V]��������MrOLXV
����K��������MDQ���������+HJ\L�$QQD�V]��������gSU������K��������PgUF��������
%RUEgUD�V]��������V]HSW������ IkUMH� IDUNDVODNL�'kQHV� ,VWYgQ��(]HN�NRUDL�KD�
OgOXN�PLDWW�QHP�PHQWHN�IkUMKH]��LOOHWYH�QHP�KDJ\WDN�XWoGRW��WHKgW�,,��)HUHQF
OHWW�D]�HJ\HWOHQ�qUqNqV�� ,,��+HJ\L�)HUHQF�J\HUPHNHLQHN�D]�DGDWDLW� LV�PHJ�
WDOgOMXN�D�-HJ\]ÊNqQ\YEHQ�����9LNWoULD�V]��������MDQ������K��������DXJ�����
���7HUk]LD�V]��������V]HSW������IkUMKH]�PHQW�%HWKOHQIDOYgUD�(UGÊV�,VWYgQKR]
������ MrQ�����gQ�����)HUHQF� V]�� ������RNW�� ��� �/gVG� ,,,��+HJ\L�)HUHQF��� ��
9LOPD�V]��������DXJ������IkUMKH]�PHQW�������MrQ�����gQ�%HU]H�/DMRVKR]����
����������������������������������������������������������������������������������������������������������������

dGHV�$W\gP�YROW�+HJ\L�)HUHQW]
dGHV�$Q\gP�6LPo�7HUk]LD
dQ�+HJ\L�)HUHQW]�DNL�V]sOHWWHP�����-XOLXV����WÊ�GLNkQ
dGHV�$W\gP�PHJKDOW������EDQ�kQ�qW�kYHVHQ�PDUDGWDP�kGHV�DQ\gP�JRQGR]g�
VgUD�ÊNHPH�PLQW�V]RUJDOPDV�QÊ�DPL�NLV�JD]GDVgJ�YROW�LGHJHQ�FVHOkG�DV]W�JRQ�
GRVDQ�PHJWDUWRWWD� V�PkJ� V]DSRULWRWWD� �����$XJXV]WXV� �� GLNgQ�PHJKDOW� Q\X�
JRGMkN�EkNkEHQ

��� (]XWgQ�KDV]QgODWRV�UqYLGmWkVHN��V]����V]sOHWHWW��Q����QÊVsOW��K����PHJKDOW�



��

9HURQLND�V]��������RNW������IkUMKH]�PHQW�6]kNHO\XGYDUKHO\UH�%DOgV�-gQRV�
KR]�������MrQLXV����kQ���

,9��$�1DJ\�+HJ\LHN�HJ\Kg]L�kV�YLOgJL�YH]HWÊ�WLV]WVkJHNHW�WqOWqWWHN�EH�D
IDOX�kOHWkEHQ

0HJ\HEmUo� YROW�������WoO� �����LJ� 1DJ\�+HJ\L� )HUHQF� �,,�� +HJ\L� )H�
UHQF��-NY��mUoMD���DNL�KgURP�OHONLSgV]WRUW�WgPRJDWRWW�KÙVkJHV��YDOOgVRV�OHO�
NsOHWWHO� kV�QDJ\� WHNLQWkO\kYHO�����$� FVDOgGL� -NY�EÊO�PHJWXGMXN�� KRJ\� H]� D
WLV]WVkJHW� WqEEV]qUL�PHJV]DNmWgVRV�YLVV]DYgODV]WgVVDO�YLVHOWH��.q]EHQ�D� ILD
�,,,��+��)���LV�YROW�HJ\Kg]L�JRQGQRN���)HUHQW]�YROW�0HJ\HELUR��������������
�����EHQ�� �� H]W� D]� DSD� MHJ\H]KHWWH� EH�� kV� �0HJ\HELUR� YROW� LI�� +HJ\L
)HUHQW]� ������ ������ �����EDQ� PLNRULV� D� NkW� ]gGRNIgW� D� WHPSORP� HOHLEH
sOWHWWHP�� LGkE� D� VRU� DNgF]� IgNDW� LV�� �� D� -HJ\]ÊNqQ\Y� mUoMD� KDQJVrO\R]QL
NmYgQMD��KRJ\�ILD�YROW�D�NkW�V]kS�KgUVID�sOWHWÊMH��PD�HOPrOWDN������kYHVHN��D
WHUPkV]HWYkGÊN� ILJ\HOPkEH� DMgQOMXN���� DNL� D� UoPDL� NDWROLNXV� IHOHNH]HWL
LVNROD�IDLVNROgMgQDN�D�NHOHWL�KDWgUgUD�kOÊ�PH]VJ\kQHN��KDWgUQDN�sOWHWWHWWH�D]
DNgFIDVRUW�� $� WRYgEELDNEDQ� QHP� IHOHGNH]LN� PHJ� EHMHJ\H]QL� D� QDSOoMgED�
KRJ\�Ê�PDJD�VHP�YROW�UHVW���LGÊV�NRUD�HOOHQkUH���HJ\�QDJ\RQ�WHYkNHQ\�FLN�
OXVW� OHYH]HWQL� D]� HJ\Kg]Nq]VkJH� kOkQ���dQ� sG��+HJ\L� )HUHQW]�PHJYgODV]�
WDWWDP� PHJ\HELURQDN� ������ MrOLXV� ���DGLNgQ�� �����EHQ� kSLWWHWWHP� D
SDSLODNRQ� OkYË� FVÙUW�� �����EDQ� kSsOW� D]� LVNROD� kV� D� SDSLODNRQ� D� NRQ\KD�
WqEE�PHOOkNkSsOHWHN�������EDQ�kSsOW�D�SDSLODN�������EDQ�PRQGWDP�OH���$
'RPXVEDQ� IHQWHEE� LGk]HWW�1DJ\�+HJ\L�)HUHQF� MHOOHP]kVkW� DOgKr]]D� D� ID�
OXPRQRJUgILD�PHJMHOqOW�NkW�IHMH]HWH�LV����DPHO\HNEÊO�NLWØQLN��KRJ\�D�V]HQW�
OkOHNL�SOkEgQRV�PHOOHWW�RWW�gOOW�D� IDOX�SROLWLNDL�YH]HWÊLQHN�PHVWHUNHGkVkYHO
V]HPEHQ� D�PHJ\HWDQgFV�� D� SUHVELWkULXP�� kOkQ� D� KDWgUR]RWW� NLgOOgVr� JRQG�
QRNNDO��0gVNkQW�KRJ\DQ�OHKHWHWW�YROQD�HQQ\LW�kSmWHQL�Wm]�kY�DODWW"

�7qUYkQ\KDWoVgJL� WDJYgODV]WgV�YROW� UkV]HPUH�PgVRGV]RU�������QRYHP�
EHU�������D�-NY��DGDWD�DUUD�HQJHG�NqYHWNH]WHWQL��KRJ\�,,��+HJ\L�)HUHQF�D]
qQgOOoVXOW�NLVNq]VkJ���kOHWkEHQ�LV�YgOODOW�YH]HWÊ�V]HUHSHW�
������������������������������������������������

��� 3gOPD\�-�� L��P�������kV�D�-NY�� ��*HUkE�$OEHUW�kV�QHMH�*DJ\L�(U]VkEHW� V]HULQW
+HJ\L�9HURQLND�IkUMH�%DOgV�/DMRV��QHP�-gQRV��YROW�

��� 'RPXV�+��;,��IHMH]HW������R�
��� %DOg]VL� 'kQHV�� 6]kNHO\V]HQWOkOHN� ���� kYH� �IDOXPRQRJUgILD�� 8GYDUKHO\V]kN

.XOWXUgOLV�(J\HVsOHW��6]kNHO\XGYDUKHO\�����������������D�SDSLODN��kV�D]�LVNROD�
kSmWkVUÊO�EÊYHEEHQ�

��� %��'���6]kNHO\V]HQWOkOHN�����kYH������R��$]������RV��Nq]LJD]JDWgVW�gWV]HUYH]Ê
WqUYkQ\� V]HULQW��PLXWgQ�8GYDUKHO\� V]kNHL� LV� YgUPHJ\kEHQ�HJ\HVsOWHN��6]HQW�
OkOHN�HOQ\HUWH�D]�qQgOOo�NLVNq]VkJ�VWgWXVW�
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,IM��+HJ\L�)HUHQF�WDJMD�D]�������IHEUXgU����kQ�D�6]kNHO\XGYDUKHO\L�.L�
UgO\L� 7qUYkQ\V]kNKH]� LWDOPkUkVL� MRJVkUHOHPEHQ� NgUWDODQmWgVkUW� IRO\DPRGo
EL]RWWVgJQDN�

$]� ������ PgMXV� ���kQ� PHJDODNXOo� Nq]ELUWRNRVVgJ� DODSRNPgQ\gQDN�
PLQW�D�SROLWLNDL�Nq]VkJ�NkSYLVHOÊMH��EmUoMD�"���HOVÊ�DOgmUoMD�+HJ\L�)HUHQF�D
IDOXEHOL�WDJVgJ�Nq]sO�

(J\�������DXJXV]WXV����L�Nq]ELUWRNRVVgJL�SkQ]WgUQRNL�EHMHJ\]kV�D�-NY�
EHQ�D�Nq]ELUWRNRVVgJ�WDJMDLQDN�QkYVRUgW�kV�DUgQ\MRJ�NLPXWDWgVgW�WDUWDOPD]�
]D�� DPHO\HW� ,,,�� +HJ\L� )HUHQF� �LIM��� SkQ]WgURV� mUKDWRWW� EH�� ����������EDQ
*HUkE� 'RPRNRV� D]� DNWXgOLV� IHQ\ÊID� NLXWDOgVUoO� NkV]mWHWW� Nq]ELUWRNRVVgJL
NLPXWDWgVW��Q\LOYgQ�YH]HWÊVkJL�WDJ�PLQÊVkJkEHQ�
9��$�1DJ\�+HJ\L�FVDOgG�ELUWRNYLV]RQ\DL

$� OHJNRUgEEL� GRNXPHQWXPQDN� YkOMsN� D� FVDOgG� LUDWWgUgEDQ� PHJÊU]qWW�
+HJ\L�$QGUgV�QHYkYHO�MHJ\]HWW�ELUWRNOHYHOHW��DPHO\LN�D�;9,,�;9,,,��V]g]DG
IRUGXOoMgQ�NHOHWNH]KHWHWW��GgWXP�kV�DOgmUgV�QkONsO������VRUV]gP�DODWW�V]gQWo�
IqOGHNHW��LOOHWYH���WkWHOEHQ�V]kQDIsYHNHW�VRURO�IHO��eVV]HVmWYH���������QkJ\�
V]qJqO� V]gQWoIqOGGHO� kV������� QkJ\V]qJqO� NDV]gOoYDO� UHQGHONH]HWW� D�1DJ\
+HJ\L�FVDOgG�����WV]gPmWYD��H]�D�ELUWRNRV�������NDWDV]WUgOLV�KROG��YDJ\���KD
����P��WHUsOHWWHO�UHQGHONH]HWW�D]�H]HUKDWV]g]DV�kYHNEHQ�
����������������������������������������������������������������������������������������������������������������

��� $�GØOÊQHYHN�IHOMHJ\]kVH�PLDWW��Q\HOYWqUWkQHWL�kV�PRQRJUgILDL�V]HPSRQWEoO� LV
kUWkNHVQHN�WDUWMXN�D�OLVWD�Nq]OkVkW�

�+HJ\L�$QGUgV�V]gPRV�IËOJ\HLQHN qO�V]gPDL KRVV]D V]kO\H�VXPD
���$�/RNEDQ ��� � ���
�������� ��� � ���
�������� ��� � ���
�������� �� �� ���
�������� ��� � ���
�������� ��� � ���
�������� ��� � ���
���1DJ\KHJ\�ROGDOgEDQ �� � ���
���%sNKgWRQ �� � ���
��������� �� � ���
����6]ËOË�ROGDOgEDQ �� � ���
����3gORVQkEDQ �� �� ���
����6]RW\oEDQ �� � ���
����6RP�IHOHWW �� �� ���
����)HOKgJoEDQ �� � ���
����+RVV]rWqYLVEHQ �� � ���
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$�-HJ\]ÊNqQ\Y�mUoMD�EHV]gPRO�DUUoO��KRJ\�D]�DSMD��,��+HJ\L�)HUHQF�KD�
OgOD� XWgQ� DQ\MD�� %HU]H�9HURQLND��PLQW� V]RUJDOPDV� QË�� DPL� NLV� JD]GDVgJ
YROW�LGHJHQ�FVHOkG�DV]W�JRQGRVDQ�PHJWDUWRWWD�V�PkJ�V]DSRULWRWWD��LOOHWYH��kQ
LV� D]XWgQ�� PLQW� ILMDWDO� JD]GD� QqPPHO� sJ\HNH]WsQN� LVWHQ� VHJLWVkJkYHO� NkW
FVsUW� V� HJ\� Kg]DW� XMUD� kSLWHWWsN� V� ELUWRNRW� D]� DOgEEL� kYHNEHQ� YHWWsQN� XJ\
PLQW�

�����EHQ�YHWHP�����)RULQWUD
����������������������������������������������������������������������������������������������������������������

������������ �� � ���
�����WDOEDQ �� � ���
����5RSoEDQ �� � ���
����&VHUHKgJoEDQ �� � ���
����9ËJ\KHJ\LQ �� � ���
����.rWUkWLEHQ �� � ���
����%sNKgWRQ �� � ���
����6]RW\oEDQ �� � ���
�������� �� �� ���
����3RVRQEDQ �� � ���
��������� �� � ���
����$]�2OGDOEDQ �� � ���
����)HUJHW\sEHQ �� �� ����
����.sVHUGËKHJ\LQ �� � ���
�����WDOEDQ �� � ���
�����WDOEDQ �� � ���
����5RSo�DODWW �� � ���
����&VHUkEHQ �� � ���
����&VHUkEHQ �� �� ���
����$]��WDOEDQ �� � ���
����-RKRURVSDWDNgEDQ �� � ���
����-RKRURV�SDWDNgEDQ �� �� ���
����-RKRURV�SDWDNgEDQ �� � ��
6]kQDIÙQHN qO�V]gPDL KRVV]D V]kO\H�VXPD
6]RW\oEDQ �� � ���
����� �� � ��
����� ��� � ���
*HUH�Kg]gQgO �� �� ���
*HUH�MoV]gJ�IHOk �� �� ����
)DOX�Nq]qWW �� �� ���

���������������������������������������������������
6]gQWo�qVV]HVHQ� ������QkJ\V]qJqO
.DV]gOo������� ����������
e66=�)e/'7(5f/(7� ������QkJ\V]qJqO
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����������������������
$�KgURP�OHgQ\QDN�DGWDP������)RULQWRW��
$�NkVÊEELHN� IRO\DPgQ� UkV]OHWHVHQ� EHV]gPRO� D� OHgQ\WHVWYkUHN� KR]RPg�

Q\gQDN�D]�HOÊgOOmWgVgUoO�LV�kV�D]�qUqNqVqGkVL�UkV]HN�NLIL]HWkVkUÊO�
0HJgOODSmWKDWMXN��KRJ\�D]�rM�JD]GD�VLNHUHV�PgVIkO�kYWL]HGHW�]gUW��$�6]k�

NHO\IqOG�WqUWkQHWkEHQ�H]DODWW�YkJUHKDMWRWWgN�D]�DUgQ\RVmWgVW�kV�D�WDJRVmWgVW�
(UUH�YRQDWNR]o�IHOMHJ\]kVHNHW�QHP�WDOgOWXQN��$�Nq]ELUWRNRVVgJ�PHJDODNX�
OgVgYDO�D�1DJ\�+HJ\L�FVDOgG�D�IDOX�HOVÊ�KDWgUgEDQ�ELUWRNROW�IqOGMHL�DUgQ\g�
EDQ�6]HQFVHG�kV�7DUWoG�KDYDVgQDN�KDV]QgODWgEoO�D�PHJgOODSmWRWW�DUgQ\MRJ
DODSMgQ� UkV]HVsOW� OHJHOWHWkVL�� IDNLWHUPHOkVL�� YDODPLQW� kUWkNHVmWkVL� MqYHGHO�
PHNEÊO��(]HN�DODSMgQ�D�IDOXNq]qVVkJ�JD]GgLQDN�D]�kOkQ�YDQ�D�UDQJVRUEDQ�D
KHO\H�

�����EHQ� D�%HU]H�9HURQLND�� ,,��+HJ\L� )HUHQFQk� KDOgOD� XWgQ� KDJ\DWkNL
WgUJ\DOgVRNUD� NLDGRWW� qVV]HJHN� EHMHJ\]kVkW� WDOgOMXN� D� -NY�EHQ�� ,,,�� +HJ\L
)HUHQF� kV� OHgQ\WHVWYkUHL�PHJRV]WR]QDN� D]� DQ\DL� UkV]HQ���$]� HJkV]� ELUWRN
EHFVsMH�����������(QQHN�IHOH����������OHL����

������������������������������������������������

��� eUqNqVqGkVL�kV�WHVWYkUHN�Nq]WL�PHJRV]WgVRN�NLIL]HWkVH�������kY�PgMXV����WÊO
NLDGRWW��D�YkJUHQGHOHWkUW������OHLW��D�WHPHWkV�NqOWVkJkUH������OHLW��D�KDOgOHVHW
IHOYkWHOkUW������OHLW��D�NLUgO\L�Nq]MHJ\]ÊQHN�D�YkJWgUJ\DOgVNRU������OHLW��IHE�
UXgUEDQ�����D�SHUEHQ�9DV�/DMRVQDN������OHLW��PHJLQW����������PHJLQW���������
DGoVVgJ� PkJ� ���� ���� OHL�� D� PgVRGLN� WgUJ\DOgVNRU� D� NLUgO\L� Nq]MHJ\]ÊQHN
������ OHLW�� ����� EHQ�)HUHQFQHN� D]� gWmUDWgVL� NqOWVkJHN�� D]� kUWkNEL]RQ\mWYgQ\
����� OHL��9DV� -DMRVQDN� �sJ\YkGQHN�� ����� OHL�� D� EHFVsVqNQHN� ����OHL��$� ,,,
+HJ\L�)HUHQF�QHYkUH�NHUsOW�D�ELUWRN��$�OHgQ\WHVWYkUHN��7HUk]LD������LJ�NDSRWW
����� OHLW�� 9kUL� �����EDQ� ����� kV� �����EHQ� ����� OHLW�� 9LOPgQDN� qVV]HVHQ
������OHLW�DGRWW�D]�qUqNqV�ILrWHVWYkU���$UgQ\MRJ�NLPXWDWgV�������LN�kY���������
LIM��+HJ\L�)HUHQF�Nq]ELUWRNRVVgJL�SkQ]WgUQRN�Q\LOYgQWDUWgVL� Is]HWkEÊO��.LPX�
WDWgV�D]�DUgQ\MRJ�XWgQL�IDNLWHUPHOkVEÊO�YDOo�UkV]HVHGkVUÊO�������������*HUkE
'RPRNRV� MHJ\]HWH���$�V]gQWo�NDV]gOo�ELUWRN�HEEHQ�D]� LGÊEHQ����KHNWgUW� WHWW
NL�
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$]������DV�kYEHQ� ,,,��+HJ\L�)HUHQF����DUgQ\MRJ�XWgQL� HUGÊW� kV�KDYDVL
OHJHOÊW�kV�D�IDOX�HOVÊ�KDWgUgEDQ�OkYÊ����KD�V]gQWoW�kV�NDV]gOoWHUsOHWHW�ELUWR�
NROW��/gVG�����V]��M���

$]������������HUGÊNLWHUPHOkVL�LGkQ\EHQ�D�*HUkE�'RPRNRV��D]�LIM��+H�
J\L�)HUHQF�YHMH�IDMHJ\]kNkEHQ�PgU����DUgQ\MRJ�V]HUHSHO��$]�XWgQD�NqYHW�
NH]Ê�*HUkE�0gUWRQ� ��� DUgQ\MRJJDO� UHQGHONH]HWW�� 1HP� LVPHUMsN� D]� HOÊ]Ê
DGDWKR]�YLV]RQ\mWRWW�NsOqQEVkJ�RNgW�� ��������EHQ��D�NRPPXQLVWD�GLNWDWrUD
OHJNHPkQ\HEE� RV]WgO\KDUFRV� kYkEHQ�� DPLNRU� *HUkE� 'RPRNRVW�� PLQW� V]D�
ERWgOo�NXOgNRW�NkQ\V]HUPXQNgUD�D�'XQD�GHOWgED�LQWHUQgOWgN��D]�LWWKRQ�PD�
UDGW�kOHWWgUVgW��+HJ\L�%HUWgW��DNL�D�FVDOgG�HJ\HQHV�gJL� OHV]gUPD]RWWMD�YROW�
DUUD�NkQ\V]HUmWWHWWkN�D�NsOqQEq]Ê�WHOMHVmWKHWHWOHQ�EHV]ROJgOWDWgVL�kV�DGoWHU�
KHNNHO�� KRJ\� �qQPDJD� qQNkQWHVHQ�� NkUMH� WHUPÊIqOGMHL� MDYgQDN� D� KHO\L
QkSWDQgFV��PÙYHOkVL�JRQGMDLUD�YDOo�Em]gVgW����
9,��$�+HJ\L�FVDOgG�ELUWRNPØYHOkVL�PoGMgW

D�)HOVÊ�1\LNoPHQWH�IqOGUDM]L�DGRWWVgJDL��D�KHJ\��kV�D�GRPEYLGkN�kULQW�
NH]kVL� WHUsOHWkQHN� qYH]HWkUH� MHOOHP]Ê� WDODM�� kV� kJKDMODWL� YLV]RQ\RN�� YDOD�
PLQW� D� KDJ\RPgQ\�KDWgUR]WD�PHJ�� ,WW� D]� HUGÊKq]�� KDYDVL� OHJHOÊNKq]� NDS�
FVROoGo��GH�IqOGHW�LV�PØYHOÊ�YHJ\HVJD]GgONRGgV�DODNXOW�NL���

$]�ÊVIRJODOgVVDO��LUWgVVDO��D�Nq]qV�ELUWRNRW�Q\mOKr]gVVDO��PDMG�qUqNOkVVHO
kV� YgVgUOgVVDO� PHJV]HU]HWW� IqOGWXODMGRQW� QHP]HGkNUÊO� QHP]HGkNUH� J\DUD�
����������������������������������������������������������������������������������������������������������������

��� )HOWHKHWÊ�� KRJ\� *HUkE� 'RPRNRV� D� V]sOHLWÊO� qUqNqOW� ��� DUgQ\MRJRW� KR]WD� D
+HJ\L� YDJ\RQKR]�� gP� D]� LV� YDOoV]mQØ�� KRJ\� YgVgUOgV� rWMgQ� NHOHWNH]HWW� H]� D
J\DUDSRGgV�

��� -HJ\]ÊNqQ\Y�� )HOYkWHWHWW� ������ PgMXV� ��kQ� D� V]HQWOkOHNL� 1kSWDQgFV� LURGD
KHO\VkJkEHQ��-HOHQ�YDQQDN�*gERV�/DMRV�1kS��(OQqN��.gGgU�(PPD�1kSW�WLWNgU�
0DJ\DUL�/ÊULQF�DODSV]HUYH]HWL� WLWNgU��*HUkE��JRVWRQ�JD]GDVgJL�HOqOMgUo��7q�
NqOL�,VWYgQ�Nq]VkJL�NROOHNWRU�kV�*HUkE�'RPRNRVQk�V]sO��+HJ\L�%HUWD�V]HQWOk�
OHNL�ODNRV��%LUWRNgEoO�D������+��&��0��DODSMgQ�gW�DG�D�1kSWDQgFVQDN�PHJPØ�
YHOkV� YkJHWW� ����� +D� WHUsOHWHW�� PLYHO� LV� IkUMH� *HUkE� 'RPRNRV� D
1kSWqUYkQ\V]kN� mWkOHW� DODSMgQ�Nq]VkJL� WHUsOHWsQNUÊO�EL]RQ\WDODQ� LGÊUH� HO� YDQ
WgYROmWYD�kV�HJ\HGsO�QHP�NkSHV�D�IqOGHW�PHJPØYHOQL�����$�GØOÊN�V]HULQWL�WH�
UsOHWHN� IHOVRUROgVD� ���� WkWHOEHQ�� =gUoUkV]� kV� D� MHOHQOkYÊN� DOgmUgVD�� SHFVkW�
�/ÊULQF]�*\qUJ\��.XOgNRN�� ,Q��6]kNHO\IqOG� ������ MDQXgU�IHEUXgU� �8GYDUKHO\
UDMRQL�NXOgNRN�QkYMHJ\]kNkQ�V]HUHSHO�*HUkE�'RPRNRV�

��� 0DGDU�,ORQD��$�6oYLGkN�IqOGPØYHOkVH��0HQWRU�.LDGo��0DURVYgVgWKHO\�������
������ 2OgK� 6gQGRU�� $� V]kNHO\IqOGL� DJUgUWHUPHOkV� WgUVDGDOPL� IHOWkWHOH� ����
XWgQ��,Q��6]kNHO\IqOG�������RNWoEHU�����V]��������
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SmWRWWgN��$�FVDOgG�D� WHUPHOkVEHQ�PHJYDOoVmWRWW�kUWkNWqEEOHWHW�D]�rM� IqOGWH�
UsOHWHN�PHJYgVgUOgVgED��rM�JD]GDVgJL�kSsOHWHN�HPHOkVkEH� �/G������ V]�� M�� �
H]XWgQ� mJ\� UqYLGmWsQN���� D]� gOODWgOORPgQ\� OkWV]gPgQDN� J\DUDSmWgVgED� IHN�
WHWWH�EH��YDJ\�D]�H]XWgQ�PkJ�IHQQPDUDGo�SkQ]�HJ\�MHOHQWÊV�UkV]kW�D�VRURQ
NqYHWNH]Ê� LGkQ\PXQNgN�PXQNDHUÊ�V]sNVkJOHWkQHN�EL]WRVmWgVgUD� IRUGmWRWWD�
D�QDSV]gPRVDLW�kV�]VHOOkUHLW�PHJHOÊOHJH]WH���DGWDP�GRORJUD�� �/G������ V]�
M���FmPHQ�SkQ]kUWkNEHQ�LV�NLIHMH]HWW�kOHOPLV]HUUHO��JDERQgYDO��J\sPqOFFVHO
VWE���YDJ\�FVDN�SkQ]]HO��DPHO\HNQHN�D�QDSOoEDQ�YDOo�EHMHJ\]kVHNRU�QHYH�
VmWHWWkN�D]�LGÊV]DNRW�kV�D]�HOYkJ]HQGÊ�PXQNgODW�PoGMgW�kV�PHQQ\LVkJkW�LV�
$� -NY�EHQ� PHJMHOHQLN� D]WgQ� D� YgOODOW� NqWHOHVVkJ� WHOMHVmWkVkQHN� V]qYHJHV
EHMHJ\]kVH�YDJ\�D�WqUOkVW�MHO]Ê�gWKr]o�YRQDO�LV��$�IHQQPDUDGW�V]DEDG�qV]�
V]HJ�HJ\�RO\DQ� IRUJoWÊNkW� NkSH]HWW�� DPHO\HW� D� IDOXVIHOHNQHN� DGRWW� NL� NqO�
FVqQ��D�NqOFVqQ]kVL�KDWgULGÊ�kV�D�YLVV]DIL]HWkV�WHOMHVmWkVH�PHOOHWW�PHJWDOgO�
MXN� D� 0kUOHJ� �.qQ\YHOkV�� EHMqWW�� NLPHQW�� PHJIHOHOÊ� URYDWgEDQ� D
NDPDWEHYkWHO� EHMHJ\]kVkW� LV� �/G�� D� ����� ���� V]�� M���� $�1DJ\�+HJ\L� FVDOgG
-NY�EHQ� QHP� WDOgOWDP� EHMHJ\]kVW� D� +LWHOV]qYHWNH]HW� KHO\L� ILoNMgEDQ� YDOo
s]OHWUkV]�PHJYgVgUOgVgUoO��SHGLJ�HEEHQ�D]�LGÊEHQ�LWW�OkWH]HWW�D]�LQWk]PkQ\�
Yq�� 6]kNHO\V]HQWOkOHN� ���� kYH��� HOOHQEHQ� D� YLOgJKgERUr� LGÊV]DNgEDQ� D]
gOODPL�SkQ]LQWk]HWHNNHO�YDOo�NDSFVRODWQDN�LJHQ�IRQWRV�PR]]DQDWgUD�OHOsQN�
$�KDGLNqOFVqQUÊO�YDQ�V]o��WL��D]�XGYDUKHO\L��NROR]VYgUL�kV�IDUNDVODNL�$JUgU
�"�� %DQN� ILoNRNEoO� ���� ���� NRURQDkUWkNEHQ� YgVgUROWDN� NqWYkQ\HNHW�� �Yq�
����V]��M����

$�1DJ\�+HJ\L� FVDOgG� LV�� DNgU� D� WqEEL� V]HQWOkOHNLHN�� D]� ÊVL� J\ØMWqJHWÊ
kOHWPoGRW�LV�J\DNRUROKDWWD��PHUW�NRUXQNLJ�IHQQPDUDGW�D�WgSOgONR]gVW�NLHJk�
V]mWÊ�� VÊW� mQVkJHV� LGÊNEHQ� D� IHQQPDUDGgVW� EL]WRVmWo� YDGJ\sPqOFVV]HGkV�
YDJ\�LSDUL�FkOUD�kV�J\oJ\gV]DWEDQ�LV�KDV]QRVmWKDWo�IHQ\ÊJ\DQWD�J\ØMWkVH���
$]�LUWgVRN��YDGSDUODJROgVRN�Q\RPgW�ÊU]LN�D�+HJ\EHQ�D�PH]VJ\kN��DPHO\HN
GØOÊQHYsNEHQ�UHMWLN�D�IHOWqUkV�FkOMgW��%LNDNHUW��3LW\oNDVDURN�VWE��$�KDYDVL
V]Ø]JXO\gQDN�QHYH]HWW�PDUKDWDUWgVL�PoGUoO�kV�D�KDYDVL�SDMWgNEDQ� UDNWgUR�
]RWW� V]ÊUIØ� WkOL� IHOHWHWkVUÊO� ODVVDQ� UgWkUWHN� D� IDOXVL� LVWgOOo]gVUD�� D]� ÊVL
V]sUNHPDUKD��D�WqUSH�KHJ\L�ORYDN��D�V]gODV�MXK�kV�D�PDNNROWDWRWW�PDQJDOLFD
VHUWkVIDMWgN�NLFVHUkOkVkUH�kV�IHOMDYmWgVgUD��$]�HUÊVHEE� LJgVgOODWRN�PHJMHOH�
QkVkYHO��qNUqNUÊO�LV�WHV]�HPOmWkVW��OgVG�NkVÊEE�D����DV�����HV�kV����DV�V]g�
Pr�MHJ\]HWHNEHQ�LV���kV�D�WrUoHNkQkO�IHMOHWWHEE�HNHWmSXVRN�PHJMHOHQkVkYHO
PHJKRQRVXOW� D� NqWqWW� WHUPHOkVØ� NkW�� kV� KgURPQ\RPgVRV� JD]GgONRGgV

������������������������������������������������

��� .UL]D� -gQRV�� 9DGUo]VgN�� .ULWHULRQ� .qQ\YNLDGo�� %XNDUHVW�� ������ ����� )DOX�
FVrIROo�YHUVHN��6]XURNV]HGÊ�6]HQWOkOHN��$OLJ�kOQHN�V]HJkQ\HN�
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6]HQWOkOHNHQ�LV��kV�H]� WqEEk�NHYkVEk�PHJPDUDGW�D�NROOHNWLYL]gOgVLJ�� ���� ����
�����XWgQ�D�PDJ\DU�gOODP�PHJIHOHOÊ�V]DNPDL�kV�DQ\DJL�WgPRJDWgVVDO�V]RU�
JDOPD]WD�D�]qOGXJDURV�UHQGV]HU�EHYH]HWkVkW��$�PgVRGLN�YLOgJKgERUr�XWgQL
ELURGDOPL�YgOWR]gVRN�D�JD]GgONRGgVW�YLVV]D]qNNHQWHWWkN�D�QHJ\YHQHV�kYHN
HOÊWWL� gOODSRWRNED�� $]� qWYHQHV� kYHN� GLNWDWoULNXV� JD]GDVgJL� LUgQ\mWgVD� D]
LSDUL� QqYkQ\HN�� D� OHQ� kV� D� FXNRUUkSD� WHUPHV]WkVkW� V]RUJDOPD]WgN�� GH� D]
gOODQGo� YHWkVL� FVDWgNNDO� D� WDODM� WHUPÊHUHMkW� NLPHUmWHWWkN�� -HJ\]ÊNqQ\YsQN
�������NRUgEDQ�D�KgUPDVQ\RPgVr�KDWgUKDV]QgODW�YROW�D]�XUDONRGo�D�+HJ\L�
ELUWRNRQ�� $� PXQNDV]HUYH]kVQHN� HJ\� 6]kNHO\IqOGqQ� PgVKRO� LV� LVPHUW� kV
J\DNRUROW� KDJ\RPgQ\RV� HOMgUgVgYDO� EL]WRVmWRWWgN� D� V]sNVkJHV� PXQNDHUÊW�
PLYHO�D�JkSL�HUÊ�WHOMHVHQ�KLgQ\]RWW��0DMG�D]�gOODWWHQ\kV]WkVQkO�LV�V]o�HVLN�D
SgV]WRURN�DONDOPD]gVgUoO��D�IqOGPØYHOkVKH]�D�JD]GD�NkW�V]ROJgW�IRJODONR]�
WDWRWW�D�Kg]WgMgQ�kV�D�KDWgUEDQ�OkYÊ�IqOGHN�PØYHOkVkUH�PHJ�D]�HUGÊNLWHUPH�
OkVUH������E
������������������������������������������������

��� 0ROQgU�,VWYgQ��$]�$OVo�1\LNoPHQWH�IqOGKDV]QgODWL� UHQGV]HUHL�D�;9,,,��6]g�
]DGWoO� D� NROOHNWmYL]gOgVLJ�� ,Q� 'XQD�� PHQWL� QkSHN� KDJ\RPgQ\RV� PØYHOWVkJH�
%XGDSHVW���������������

��� )sOHPsOH��JQHV��)qOGPØYHOkVL� UHQGV]HUHN�0DJ\DURUV]gJRQ��Q�RUDWRU���'RO�
JR]DWRN�%DODVVD�,YgQ�����V]sOHWkVQDSMD�WLV]WHOHWkUH��%XGDSHVW��������������

��� ,PUHK�,VWYgQ��$�UHQGWDUWo�V]kNHO\�IDOX��.ULWHULRQ�.qQ\YNLDGo��%XNDUHVW�������
�����R�
1DJ\� eGqQ�� 1kSL� KDJ\RPgQ\RN� +DYDGRQ�� ,Q�� 1kSUDM]L� /gWoKDWgU� ,,�� kYI�
���������V]��&VHOkGHN�DONDOPD]gVD��/HGROJR]WDWgV�F��IHMH]HWHN
-NY�� D� V]ROJgN� EkUH]kVkUH� YRQDWNR]o� EHMHJ\]kVHNEÊO� NLWØQLN�� KRJ\� NkW� IkUIL
V]ROJgW� DONDOPD]WDN� D� D� JD]GDVgJEDQ�� HJ\� QDJ\REE� kV� HJ\� NLVHEE� OHJkQ\W�
������ kYUH� LJkUWHP� *\HUJ\gNQDN� ��� )U�� VDSND� EXQGD� �� .U�� HJ\� UHQG� UXKD
PHJDGWDP���)U���PkJ��)U���PkJ����.U���PkJ����.U���PkJ�)U�

���E�$�NLVHEE�OHJkQ\QHN����)U��HJkV]�UXKg]DW��V]RNPgQ\�KHO\HWW�XMDV�PHJDGWDP���
.U���PHJLQW���.U�PHJLQW���)U�
�����kYUH�)DQFVDOL�)HUHQFQHN�LJkUWHP����)U��HJkV]�UXKg]DWRW�RO\NkSHQ��KRJ\
ERQGD�KHO\HWW�HJ\�V]qWWHV�OgMELW�kV�VDSNgW�XMDVUD���VLQJ�SRV]WRW�D�FVLQgOWDWgVUD
���.U��HJ\kE�VHPPL��HEEÊO�PHJPHQW���)U����.U��D�NDODSMgkUW����)U�� ���.U��
PHJLQW���.U��WDOSkUW�kV�V]HJkUW����SsQNqVWEH���.U��PkJ���.U�
�����kYUH�+HJ\L�-o]VHIQHN�LJkUWHP����)U��ERQGgUD����)5��NDODSUD���)U�����.U�
XMDVW�DNgU�D�SRV]WRW�HJHEsYH�QHP��D]RQ�NmYØO�D�V]RNRWW�UXKg]DWRW��PHJPHQW���
.UDMFgU��D�NDODSMgED�PHJPHQW���)U�����.U���PkJ����.U������rUQDSMgUD��PkJ���
.5���PkJ���)U�
�����kYUH�LJkUWHP�0gUWRQQDN����)U���HJkV]�UXKg]DWRW�RO\�NkSHQ�EXQGD�KHO\HW
NqWqWW�XMDV�kV�NDODS��HJ\�KDULVQ\D�PHJPHQW�V�NqWqWW�XMDV�gUD�HV�PHJPHQW��PkJ
��)U����.U���PkJ���)U�����.U��� FVLGPgkUW����)U��YLVHOÊW����.U��� �IHOVRUROYD�D
SkQ]�UkV]OHWHN��
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(]HN�PHOOHWW� gOODQGoDQ� OHNqWHOH]HWW� QDSV]gPRVRNUD� kV� ]VHOOkUHNUH� YROW
V]sNVkJ���
����������������������������������������������������������������������������������������������������������������

*gVSgUQDN���)U���HJkV]�UXKg]DW��ERQGD��VDSND��PHJPHQW��IHOVRUROYD��
�����UH� D� NLVHEE� OHJkQ\QHN� LJkUWHP� ��� )U��� HJkV]� UXKg]DWRW�� NDODSSDO�
ERQGgYDO�
�����kYUH�/DMRVQDN�LJkUWHP����)U���EXQGDVDSNgUD���)U���YLVHOÊ�XMDV�DQQDN�gUD�
SRV]WR����JDJ\D����LQJ����KDULVQ\D��ERFVNRU�V]LMD�YDJ\�KDULVQ\D
�����kYUH�/DMRVQDN�YDQ�LJkUYH����)U���VWE��D�V]RNgVRV�
�����kYUH�%DOg]VQDN�YDQ�LJkUYH����)U�
�����(OHNQHN����)U�
�����6gQGRUQDN����)U�
�����1ÊULQFQHN����)U�
�����D�OHJkQ\QHN����)U�
�����kYUH��)HUHQFQHN��D�V]ROJgQDN�D�EkUkEHQ�DGWDP����OHXW�������PgUFLXV���
D�FVL]PD�gUgEDQ�PHJLQW�DWDP�qWV]g]�OHXW��PHJLQW�DWDP������OHXW��D]D]�LUYDO�LV
NkWH]HU�OHL�������kYEHQ�MDQXgU����GLNgQ�������EHQ�)HUHQFQHN�D�EkUkEHQ�PHJ
YDQ�DGYDO�HJ\V]HU�����OHX�PDUDG�����OHX����OHX��Q\gUL�XMDV�gUgEDQ����SHQJÊ�
0HJILJ\HOKHWWsN� D� EHMHJ\]kVHN� NH]GHWkQ�� KRJ\� XJ\DQDEEDQ� D� QDSWgUL� kYEHQ
NkW� V]ROJD� QHYH� V]HUHSHO�� WHOMHV� UXKg]DWRW� DGRWW� D� JD]GD� YDJ\� DQQDN� kUWkNkW
SkQ]EHQ��kV�HPHOOHWW�SkQ]EHOL�IL]HWkVW�LV�NDSRWW�D�OHJkQ\�

��� -NY��*HUkE�'RPRNRV�EHMHJ\]kVHL�D�SgV]WRURNQDN�NLIL]HWHWW�EkUHNUÊO�kV�D�PD�
MRURN� HOV]gPROWDWgVgUoO�� �$]� $OVo�7DUWoG� KDYDVL� SgV]WRUQDN� DWDP� NkW� YkND
Er]gW�HJ\�YkND�WHUHEr]gW������kYUH�PgMXV����HGLNkQ�DWDP�VoSkQ]W���3HQJË���
)LOOkUW��+HJ\L�-gQRVQDN�D�+HJ\�EHOL�qNqU�SgV]WRUQDN�DWDP�HJ\�YkND�NXNRULFgW
�����kYUH��0HJ�YDQ�DGYDO����YkND�JDERQD��7DPgV�-HQË������RNWoEHU����WËO
QRYHPEHU���GLNgLJ�PDUKDSgV]WRU��YDJ\LV�ËV]L�ËU]kV�D�KDYDVUoO�OHKDMWRWW�PDU�
KgN�UkV]kUH��QDSRQWD�����PMG���GDUDERW�FVDSWDN�NL�D�IDOX�KDWgUgED�EHWDNDUm�
WgV�XWgQ�0R]VL�DGRW������kYHNUH�7DUWRGERO���NLOR�RUGgW��6]HQFVHGEËO��NHWWH�
GHW� RUGgW� DPLQ� KR]WD� HO� HJ\V]HU� *HUkE� )HUHQFWÊO� �� NLOR� VDMWRW�� HJ\V]HU
'RPRNRV����NLOR�VDMWRW�*HUkE�)HUHQFWÊO��PRVW�SsQNqVWUH���NLOR�RUGgW����NLOR
VDMWRW�NDSWXQN�PHJ��%HUWD�KR]WD�HO��-XOLXV���HGLNkQ�PHJDGRWW����NLOR�VDMWRW�kV
HJ\� NLOR� RUGgW�� kQ� KR]WDP� HO��'RPRNRV�*HUkE� )HUHQFWÊO� MXOLXV� ��� kQ���URQ
KR]RWW�HJ\�NLOR�RUGgW�*HUkE�)HUHQFWÊO�MXOLXV����HGLNkQ�¡�NLOR�RUGgW�+HJ\L�$Q�
QD�KR]WD�HO�*HUkE�)HUHQFWÊO�
,,�� +�� )�� IHOMHJ\]kVH� �$� 7DUWoGL� PDUKgNUD� DGWDP� �� )UW�� �� YkND� Er]gW�� �
IkOYkND�WHUHEr]gW����)UW����NU����IRQW�V]DORQD�����NU��$�VHUWkV�SgV]WRUQDN���Yk�
ND�Er]gW��$]�qNqU�SgV]WRUQDN���)UW������kYUH�D�+HJ\�EHOL�SgV]WRUQDN�DGWDP
HJ\�QDJ\�YkND�UR]VRW�kV���NRURQgW��$�VHUWkV�SgV]WRUQDN���QDJ\�YkND�WHUHEr]gW
�� D�+HJ\�EHOL� SgV]WRUQDN� �� QDJ\� YkND� WHUHEr]gW�PkJ� NkW� NRURQgW� �� D� VHUWkV
SgV]WRUQDN���QDJ\�YkND�Er]gW�PkJ���QDJ\�YkND�UR]VRW����YkND�UR]VRW�QDJ\RW�
D]� qNqU� SgV]WRUQDN� �� IRULQWRW�� D]� ËV]L� VHUHJEH�PHQW� ���� D�PDNNUD� �� JËMH� �
gUWgQ\��$�VHUWkV�SgV]WRUQDN�DGWDP�HJ\�WHWÙYDNDUoW�������kYUH�D�SgV]WRURNQDN
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(]W� D� UHQGV]HU� ,,�� +HJ\L� )HUHQF� D� V]sOHLWÊO� qUqNqOWH� kV� VLNHUUHO� DONDO�
PD]WD�D�-NY��6]HULQW���
����������������������������������������������������������������������������������������������������������������

DGWDP��� WHKkQUH� ��)UW�� VHUWkVUH� ��)UW� ��� NU��$� WDUWRGL�PDUKgNUD� �� WHKkQUH
IkOYkND�JDERQD�kV���NRURQD��PHJDGWDP���YkND�WHUHEr]gW��PHJLQW���YkND�Er]gW�
PHJLQW���YkND�Er]gW��PkJ�HJ\�IHOHW�������kYUH�D�PDUKgNUD�PHJDGWDP���)UW�
6]HQFVHGLHNUH���)U��$�VHUWkVHNUH���)UW�������D�+HJ\�EHOL�SgV]WRUQDN�DGWDP��
YkND�Er]gW��PHJLQW���YkND�Er]gW��D�VHUWkV�SgV]WRUQDN���YkND�Er]gW�������D�WH�
KkQ�SgV]WRUQDN�DGWDP���YkNgW�

��� 1DJ\�eGqQ��7HUPkV]HWEHQL�IL]HWkVL�IRUPgN�+DYDGRQ��,Q�1kSLVPHUHWL�'ROJR�
]DWRN��.ULWHULRQ�.qQ\YNLDGo���������������
-NY���D]������HGLN�dYUH�NLQHN�PLW�$'7$0�'2/2*5$�D]RNQDN�IHOmUgVD
���6HEHVW\kQ�)HUHQFQkQHN���NHQ\HUHW����.U�
���%DORJ�0LVNgQkQDN���YkND�]DERW���
���6HEHVW\kQ�0LKgO\QkQDN���NXSD�Er]gW���
���*HUJHO\�)HUNoQkQDN���NXSD�UR]VRW���
���6HEHVW\kQ�0LKgO\QDN���YkND�WHUHEr]gW���
��� ,PUH�0gUWRQQDN� �� YkND� WLV]WD� Er]gW�PkJ� D�PrOW� kYEHQ� DGWXQN� YROW� H]� LV
PDUDGRWW�D]�LGkQUH�GRORJUD���)U����.U�
���,PUH�'DQLQkQDN�HJ\�IkOYkND�SLW\oNgW"
���*HUJHO\�-oVNgQDN���YkND�UR]VRW���
���6HEHVW\kQ�)HUHQFQkQHN���IkO�YkND�WHUHEr]gW���
$�Q\gUL�GRORJUD
6HEHVW\kQ�0LVNgQkQDN���IkO�YkND�UR]VRW����.U�
,PUH�-DNDEQkQDN���IkO�YkND�WHUHEr]gW���.U�
,PUH�0gUWRQQDN���YkND�SLFVoNgW���.U�
'HPkQ\�)HUHQFQHN���YkND�]DERW���.U�
,PUH�-DNDEQkQDN���IkO�YkND�UR]VRW���.U�
6HEHVW\kQ�0LVNgQkQDN���IkO�YkND�WLV]WD�Er]gW���.U�
)DQFVDOL�0gULQDN���NXSD�DV]DOV]LOYgW����NUDMF]gUkUW
)HOMHJ\]kVH������WËGLN�kYUH�NLQHN�PLW�DGWDP�GRORJUD�D]�DODWW�mUWDN�XJ\�PLQW�
+DMGo�*\qUJ\�D�PrOW�kYUËO�PDUDGRW�DGRV��)U����.U�
0LNORV�,VWYgQ�����
3HWHU�)HUHQF�����
,PUH�0R]HVQkO�YDQ�NqOFVqQ���
+DMGR�3��)HUHQFQkO�YDQNqOFVqQ���
0LNORV�,VWYgQQDN��OLWHU��YkND��WHUHEX]gW����
.LV�0R]HVQHN���IkO��YkND��OLWHU�EX]gW���
6HEHVW\kQ�-gQRVQDN���OLWHU��Y���WHUHEX]gW��
6HEHVW\kQ�0LKgO\QDN�D�PXOW�kYUËO�PDUDGRW
DGRV���OLWHU��Y���]DEEDO��
��OLHU��Y���WHUHEX]gYDO��)U�
+DMGR�,JQgFQDN�PkJ����EHQ�DGWDP�YROW
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��OLWHU��Y���EX]gW��)U�����EH�
DEERO�OHGROJR]RW�,JQgF����.U��IHQ�YDQ�PkJ���.U�
0LNORV�,VWYgQQDN���OLWHU��Y���SLW\RNgW�����.U�
+DMGR�*HUJHO\�WDUWR]LN���QDSL�NDSgYDO
0LNORV�,VWYgQ�IDgUD���)U����.U�
0LNORV�,VWYgQ���QDS�V]gQWRW�D]�qNUqNHO����)U�
PHJLQW�YHWHW�HNkYHO���QDS��
����kYL�DUDWgV�Er]D�]DE
%DN�0R]HV�OOOOO�OO
%RULVND�OOO�OOOOO
,PUH�7HUL�OOO����
0gULMD�O����
*gVSgU�O�OOO
+DMGR�*gVSgU�O�OOO
0gUWRQQk�OO
'LPgQk�OO
6HEHVW\kQ�-gQRVQk�OOO
%LUR�%HUWD�OOOO
+DMGR�0R]HVQH�O
6]gV]�,ORQD�OOO
3kWHU�9kUL�OOO
�����EHQ�H]HN�GROJR]WDN�PgVDGLN�EX]DDUDWgV�]DEDUDWgV�NDV]gOgV�IÙ�VDUMX
%DN�NDSgOW�����NHWHQ���QDS
NHWHQ���QDS�OOOO
%DN�0R]HV�OOOOO�O�OO�OOO
%RULVND�OOOOOO�OOO
+DMGR�-gQRV�OO�O
,PUH�7HUL�OOOOOO�OO
D�QkPD�OOO
+DMGR�0R]HVQH�O�O�O�O�O�O
-DQRVL�*gVSgU�OO
6HEHVW\kQ�*gVSgU�OO
+DMGR�9LNWRU�OOOO�OO
+DMGR�$�*gVSgU�O
9kUL�O�O�O�O�O�OOO
+DMGR�$QWDO�O�O
6HEHVW\kQ�0gUWRQQk�O�O
+HJ\L�0gUWRQQk�O�O�OOO
)DQFVDOL�%RUL�O�O�O�O�O�O
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7kOYm]�LGHMkQ�D�UgV]RUXOo�QDSV]gPRVRN�NqOFVqQq]WkN�D�JD]GgWoO�D�KLgQ\�
]o�JDERQgW�� kOHOPHW�� SkQ]W� VWE�� D�NqYHWNH]Ê� WHUPHOkVL� V]H]RQRNEDQ� HOYkJ�
]HQGÊ�PXQND��OHGROJR]DQGo�PXQNDQDSRN�WHUKkUH�
9,,���OODWWDUWgV

$�IHQWHEE�EHPXWDWRWW�ELUWRNHJ\VkJ�PØYHOkVkKH]�V]RURVDQ�KR]]gWDUWR]RWW
D�V]sNVkJHV�gOODWOkWV]gP�IHQQWDUWgVD��$�J\RUVV]gOOmWgV��Nq]OHNHGkV��D�JD]GD�
VgJ�YH]HWkVH�kV�LUgQ\mWgVD�PHJNqYHWHOWH�D�NkW�GDUDE�LJg]KDWo�KgPRV�Oo�WDU�
WgVgW��$� OoIÊ�V]kNHO\�VWgWXV�kV�KDJ\RPgQ\� LV� NqWHOH]WH� D�+HJ\L� FVDOgG� Oo�
WDUWgVgW�� $� ERJgUIDOYL�� OoWHQ\kV]WkVEHQ� ELURGDOPL� UDQJRW� HOkUW� 6LPRQ
FVDOgGGDO��0LOOHQQLXPL�.LgOOmWgVRQ�GmMD]RWW� OLSLFDL�PkQHVUÊO�YDQ�V]o��YDOo
URNRQL� NDSFVRODWXN� LV� HUUH� qV]WqQq]WkN�� 0gVIHOÊO� D� 7DUWoG� ���� NP�� kV
6]HQFVHG�����NP��NqUQ\kNL��QDJ\�WgYROVgJUD�OkYÊ�KDYDVL�ELUWRNDLQDN�NH]H�
OkVH� OHKHWHWOHQ� OHWW� YROQD� D� OoIRJDW�QkONsO��$�JD]GgQDN� D� IDOXNq]qVVkJEHQ
EHWqOWqWW� YH]HWÊ� V]HUHSH� kV� UDQJMD� V]HULQWL� GmV]HV� NRFVLV]HNkU� gOODQGo� Nk�
V]HQOkWHW�LJkQ\HOW�

$� Nq]WHKHUYLVHOkVEHQ� KDJ\RPgQ\RV� �SRVWDV]HU�� �OHYHOHN�� s]HQHWHN
Nk]EHVmWkVH� kV� NLNsOGqWW� KDWoVgJL� V]HPkO\HN� V]gOOmWgVgQDN� NqWHOH]HWWVkJH�
YkJ]kVkKH]� LV�D�PHJIHOHOÊ� OoIRJDWWDO�NHOOHWW� UHQGHONH]QLH�HJ\� LO\HQ�JD]GD�
VgJQDN����D�V]gQWgV�YHWkV��WHUPkQ\�EHWDNDUmWgV�VRURQ�NqYHWNH]Ê�PXQNgODWDL�
QDN� IRO\DPDWRV� HOYkJ]kVkKH]� gOODQGoDQ� �� GE� qNUqW� WDUWRWWDN�� $]� qNqUWH�
Q\kV]WkVUH�XWDO�D�V]kNHO\VkJQHN�D]RQ�NqWHOH]HWWVkJH�LV��KRJ\�D�NLUgO\QDN�ILD
V]sOHWkVHNRU� D]�sQQHSL�qNqUVsWkVKH]�qNqUUHO� DGo]WDN��$� NLqUHJHGÊ� LJgVRN
SoWOgVgUD�kV�D�FVDOgG��PHJ�D�NLVHJmWÊ�kV�EHGROJR]o�V]HPkO\]HW�V]sNVkJOHWHL�
QHN�HOOgWgVgUD�����IHMÊVWHKHQHW�WDUWRWWDN��(]HN�PHOOHWW�D�QqYHQGkNPDUKgN�kV
ERUMDN�gOORPgQ\D�HOkUWH�D�����GDUDERW��$�+HJ\L�)HUHQF�-HJ\]ÊNqQ\YkEHQ�D

������������������������������������������������

��� -NY��$Go��SRVWDV]HU�
�����kYUH�D]�DGREDQ�IL]HWWsQN�����OHLW
�����UD�OHWHWWHP���UqYLG�SRVWgW�kV�HJ\�V]HQFVHGL�SRVWgW
�����kYL�DGR������OHL����EDQL��PHJ�D�)HUHQFk�����OHL����EDQL
������kYUH�Nq]VkJL�SRWDGREDQ�DWDP�HORUH�����OHLW��6]HQWH�6LPRQ�IHOHVHJH�YLWWH
HO�Q\XJWgW�QHP�NDSWDP�HUH�DSHQ]UH�PgMXV����DGLNgQ�*HUkE�'RPRNRV
PgUFLXV���HGLNkQ�IL]HWWHP�,�VÊ�IHUWgO\UD�����OHLW��PHJLQW�����OHLW
�����EDQ�D�Er]D������gUSD���
�����UD�OHWHWWHP��UqYLG�SRVWDV]HUW�kV���V]HQFVHGL�SRVWgW
�����D]�HUGkV]W�NLYLWHWWH�D�+HJ\EH�SRVWDV]HUEH��PHJLQW�6]HQFVHGEH�����OHLkUW
�����HUGkV]QHN�IL]HWWHP�D�NqWHOHV�UkV]EHQ������OHLW
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V]DSRUmWgVW� FkO]o�PHJWHUPkNHQ\mWkVL� WHYkNHQ\VkJ�Q\LOYgQWDUWgVgUD� V]ROJgO�
QDN�D�YHPKHVVkJL�QDSWgUL�EHMHJ\]kVHN���

$� KDYDVDOML�� IqOGPØYHOÊ�gOODWWHQ\kV]WÊ� YHJ\HV� JD]GgONRGgVQDN� QkONs�
Oq]KHWHWOHQ�HOHPH�D�MXKWDUWgV��$�JRQGRV�JD]GD�QDSOoMgEDQ�SRQWRVDQ�YH]HWL�D
WDYDV]L� VHUHJHNEH�NLDGRWW� IHMÊN��PHGGØHN� �SgUR]WDWgVUD�PkJ�QHP�kUHWW�� kV
SsQNqVGLHN��D]�sQQHSUH�OHYgJgVUD�V]gQW�EgUgQ\RN�kV�DQ\MXN��V]gPgW��DPH�
O\HN�������GDUDERW�WHWWHN�NL�kYHQWH�

$� WHQ\kV]WkVsN� D� FVDOgG� kV� D� JD]GDVgJEDQ� GROJR]oN� VDMWWDO� kV� KrVVDO
YDOo�HOOgWgVD�PHOOHWW�D�UXKg]DWL�DODSDQ\DJRW��D�J\DSMrW�LV�V]ROJgOWDWWD��*D]�
GDVgJL� V]HPSRQWEoO� D� V]DUYDVPDUKD� kV� D]� DSUoPDUKD� �MXK�� WHQ\kV]WkVH� D
V]HJkQ\� KDYDVDOML� IqOGHN� WHUPÊHUHMkQHN� XWgQSoWOgVgW�� D� QkONsOq]KHWHWOHQ
V]HUYHV�WUgJ\gW�DGWD��-oO�NLV]gPmWRWW�kUGHN�GLNWgOWD�D]�gOODWgOORPgQ\�OkWV]g�
PgQDN�gOODQGo�IHQQWDUWgVgW��$�VHUWkVWHQ\kV]WkV�ÊVL�IRUPgMD�YROW�D�KDYDVDOML
V]RNgVQDN� HJkV]HQ� D�PgVRGLN� YLOgJKgERUrLJ�� $� IDOX� NHGYH]Ê� IHNYkVH� Nm�
QgOWD� D� YHJ\HV� WDUWgVW�� D� Kg]WgML�� EHQWL� kV� D]� XJDUKDWgUL� Q\gUL� OHJHOWHWkVW�
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��� -NY��YHPKHVVkJL�EHMHJ\]kVHN��������QRYHPEHU����PDGLNgQ�IRMDWRW�PHJ�D�WLQR�
D]XWgQ�XMUD�IRMDWRW�������gSULO����DGLNgQ�OHWW�D�KRGRV�ERUMX�������kY�gSULOLV���
DGLNgQ�D�3LURV�WHKkQ�PHJIRMDWRW��$�6]LODM�PHJERUMX]RW�rM�kY�QDSMgQ������EHQ�
D�6]sUNH�PHJFVLNo]RW�PgMXV���gQ������EHQ��D�3LURV�FVLNo]RW������PgMXV�HO�
VHMkQ�� D� 5LJo� PHJERUMX]RW� gSULOLV� ���� ����� kYEHQ� D� 5LJR� WHKkQPHJIRMDWRW
V]HSWHPEHU�����D�6]LODM�WHKkQ�GHFHPEHU�����D�6]sUNH�OHW�IHGH]WHWYH�PgMXV����
D�3LURV�OHW�IHGH]WHWYH�PgMXV����
6]LODM�ERUMX]RWW�PgUFLXV�����D�6]LODM�OHWW�IHGH]WHWYH�PgMXV���������EHQ�D�5LJR
WHKkQ�PHJERUMX]RWW�QRYHPEHU���VMkQ�D�6]LODM�������������������D�9LUgJ�IHEUX�
gU����WHGLNkQ�
�����D�5LJR�PHJIRMDWRW�QRYHPEHU����������PgUFLXV����HGLNkQ�D�NLVHE�6]LODM
PHJIRMDWRWW�� D� NLFVL� WHKkQ� PHJIRMDWRWW� DXJXV]UXV� �������� D� .DMOD� WHKkQ
PHJIRMDWRWW� PgUFLXV� ��� GLNkQ�� ����� $� 5X]VD� WHKkQ� kV� D� =LPER� WHKkQ
PHJs]HWHN� DJXV]WXV� ��� HGLNkQ� ����� kYEHQ� IL]HWHP���� OHLW� IHGH]kVL� GLMEDQ�
=LPER� XMERO� PHJIRMDWRW� ����� V]HSWHPEHUEHQ�� $� 5X]VD� WHKkQ� kV� D� %RMWRV
PHJIRMDWRW������� MrOLXV���GLNkQ��$�%RMWRV� WHKkQ�PHJ� IRMDWRW� MrOLXV���DGLNgQ
�����kYEHQ��$�=LPEo�WHKkQ�PHJIRMDWRW������V]HSWPEHU���DGLNgQ�
����� kY� IHEUXgU� ��� WÊGLNkQ� 6]� .HUHV]WrURQ� ���I�RQ� �� kYHV� NRURNEDQ
6]gV]NHUHV]WrUL�V]gV]WoO�D�NkW�NDQFD�FVLWNoW�YHWWsN�
�����EDQ�D�PDODF�gUD�����OHL�GE��SgUMD����OHL�� HJ\�DQ\DGLV]QR������ OHL��NkW
QDSL�NDV]gOgV����OHL�



��

YDODPLQW� D]� ÊV]L� PDNNROWDWgVW� D� IDOX� KDWgUgEDQ� kV� D� 6]HQFVHG� EÊVkJHV
PDNNWHUPÊ�KDYDVL�HUGÊLEHQ���

$]�kOHOPH]kVL�V]sNVkJ�kV�D�JDERQDWHUPHOkV�DUgQ\gEDQ�Kg]LV]gUQ\DVRNDW
D�KDJ\RPgQ\�V]HULQW�WDUWRWWDN���HJ\�HNH�XWgQ�NLOHQF�W\rN�kV�HJ\�NDNDV�MgUW��
MHOHQ�HVHWEHQ�D�NkW�HNH�XWgQL�V]gUQ\DVOkWV]gP�LV�PHJYROW��$�)HOV]HJ��DKRO�D
+HJ\LHN� kOHWH� ]DMORWW�� D� 1\LNo�SDWDN� DONDOPDVQDN� PXWDWNR]RWW� D� OLED�� kV
UXFDWHQ\kV]WkVUH��H]W�NL�LV�KDV]QgOWgN��$�-NY�EHQ�WsNUq]qWW�NRUEDQ�D�+HJ\L�
HN� HJ\DUgQW�NXOWLYgOWgN� D�EHO�� kV� NsOWHUMHV� gOODWWHQ\kV]WkVW��$�EHMHJ\]kVHN
WsNUq]LN� D� IDOXEHOL� WHONHQ� OkYÊ� LVWgOOoEDQ� WDUWRWW� gOODWRN� JRQGR]gVgUD� kV� D
PgV�JD]GDVgJL�PXQNgN�YkJ]kVkUH� IRJDGRWW� V]ROJgN�EkUH]kVL�PHJgOODSRGg�
VDLW��D�KDYDVL�YDJ\�D�IDOX�PHOOHWWL�KDWgUEDQ�OHJHOWHWHWW�PDUKDFVRUGgN��MXKVH�
������������������������������������������������

��� (UGkO\�UqYLG� WqUWkQHWH��$NDGkPLDL�.LDGo��%XGDSHVW�������������$�PH]ÊJD]�
GDVgJ�gWDODNXOgVD�
(J\HG��NRV��7HQ\kV]gOODW�NLgOOmWgVRN� kV� YgVgURN� 6]kNHO\NHUHV]WrURQ� D�;,;�
V]g]DG�YkJkQ�kV�D�;;�V]g]DG�HOHMkQ��,Q�����$�V]kNHO\NHUHV]WrUL�0r]HXP�HP�
OkNNqQ\YH��&VmNV]HUHGD���������������
�OODWOkWV]gP�� 6]kNHO\�1DSWgU� D]� �����GLN� kYUH� V]HUNHV]WL� kV� NLDGMD�� /ÊFVH\
6S�� 6gQGRU�� 0DURV�9gVgUKHO\WW�� ������ $� JD]GDVgJL� EHMHJ\]kVHN� V]gPgUD
IHQQWDUWRWW�KHO\HQ�H]�YDQ�EHmUYD���$]������HGLN�kYEHQ�PHQW�D]�HV]WHQgUD���
GDUDE�IHMË�MX�D�SsQNqVWLQ�NmYÙO�HEHQ�YDQ���IHMkU���V]ÙUNH�H]Q�NmYÙO��� IHMkU�D
SsQNqVWL�qV]YHVHQ������,WWKRQ�PDUDGRW���QDJ\�EHUEkFV�NkW�PLORUD�EHUEkFV��NkW
V]sUNH�PLORUD���IHNHWH�EgUgQ\���IHMkU�qV]YHVHQ����GDUDE��$]�ËV]L�VHUHJEHQ�YDQ
��� GDUDE� MX�� ��� IHMË� ��� PHGÙ�� �����EDQ� PHQW� D]� HV]WHQgUD� ��� IHMË� D
SsQNRVWLYHO�HJ\sW�HEHQ�YDQ���EgUgQ\���NRV�������EHQ�PHQW�D]�HV]WHQgUD���
IHMË�LWWKRQ�YDQ�D�SsQNqVWL���EHUEkFV���EHUEkFV�D�EgUgQ\RNEoO�����IHNHWH�MXK��
IHMkU���V]sUNH�EgUgQ\���QDJ\�qV]YHVHQ����HEËO�HJ\HW�PHJqOWHP�PDUDG���Eg�
UgQ\���D]�ËV]L�VHUHJEHQ�YDQ����GDUDE�HEEËO����IHMkU����V]sUNH�������EDQ�PHQW
D]�ËV]L� VHUHJEH����GDUDE� MX� HEHQ�YDQ���� IHMË�� EDUgQ\�YDQ��� HEËO� HJ\� NRV� �
�����EDQ�PHQW� D]� HV]WHQgUD� ��� MX� �� SsQNqVWL� qV]YHVHQ� ���� ����� kYEHQ� D]
HV]WHQgUD�PHQW���GDUDE���IHKkU���V]sUNH�0gMXV���gQ���SsQNqVWLQHN�PDUDGRW���
�I����V]����WDYDL�EgUgQ\���NRV�V]sUNH���QqVWkQ�HEËO���IHKkU���V]sUNH�qV]YHVHQ��
GDUDE�kV�PkJ�YDQ���EHUEkFV�kV���PHGË���SsQNqVWLYHO�qV]YHVHQ����GDUDE���LGkQ
EgUgQ� YDQ� �� IHKkU� �� V]sUNH� qV]YVHVHQ� ��� GDUDE� �� D�PHGs� SgV]WRU� HOËW� YDQ
qV]YHVHQ����GDUDE�������EHQ�PHQW�D]�HV]WHQgUD�D�SsQNqVWLQ�NmYÙO���HEHQ�YDQ
NkW�IHNHWH��qVV]����D�KRQL�VHUHJEHQ���V]sUNH���IHMkU��PkJ���EgUgQ\�IHMkU�����
D]�HV]WHQgUD�PHQW�������IHMkU����IHNHWH��D�SsQNqVWLYHO��LWWKRQL�VHUHJEHQ���EHU�
EkFV�� ��PLORUD� �� IHMkU� EgUgQ\�� �� IHNHWH�� qVV]HVHQ� �� GDUDE�����EDQ�PHQW� D]
HV]WHQgUD�IHMË���GDUDE�D�SsQNqVWLYHO�HJ\sW��HEHQ�YDQ���V]sUNH��QkJ\� IHMkU���
V]sUNH�PHJGqJOqWW��LWWKRQL�VHUHJEHQ�YDQ����GDUDE��HEHQ�YDQ�QDJ\���V]sUNH��
IHMkU��D�EHUEkFVHW�HODGWD��EgUgQ\����IHMkU���IHNHWH�



��

UHJHN�kV�VHUWkVNRQGgN�SgV]WRUDLQDN�IL]HWkVIRO\oVmWgVgW�LV��OgVG�D����DV�����
HV�V]gPr�MHJ\]HWEHQ�LV��
9,,,��$�QkSKDJ\RPgQ\�V]HUHSH�D�+HJ\LkN�JD]GgONRGgVgEDQ

,WW�HOVÊVRUEDQ�D� V]oEHOL�kV� mUgVEHOL�QkSKDJ\RPgQ\UD�JRQGROXQN��DPHO\
DNNRU�D]�LGÊMgUgV�PHJILJ\HOkVkEHQ�V]HU]HWW� WDSDV]WDODWRN�gWDGgVgQDN�V]gQ�
GkNgUD� kV� D� NsOqQEq]Ê� PH]ÊJD]GDVgJL� WHYkNHQ\VkJHN� HOYkJ]kVkQHN� LGÊ�
SRQWMgUD�YRQDWNR]WDN��$�JRQGRV�HOÊGqN�V]oEDQ�kV�mUgVEDQ�LJ\HNH]WHN�gWDG�
QL�WXGgVXNDW�D�NqYHWNH]Ê�QHP]HGkNQHN��(]W�ILJ\HOHPEH�LV�YHWWkN�D]�XWoGRN
D�PXQNgODWRN�PHJWHUYH]kVkQkO�kV�YkJUHKDMWgVgQgO�

$� WgUJ\DOW� NRUEDQ� QDJ\� V]HUHSsN� YROW� IDOXVL� WgMkNR]WDWgVEDQ� kV
�LVPHUHWWHUMHV]WkVEHQ�� NDOHQGgULXPRNQDN�� $]� mUgV�ROYDVgVEDQ� MgUWDV� +H�
J\LHN�D�-NY��V]HULQW� LV�D� IDOX�HOÊNHOÊVkJHL�Nq]k� WDUWR]WDN��DNLN�PHJHQJHG�
KHWWkN�PDJXNQDN��KRJ\�D�6]kNHO\�1DSWgUW� ��������PHJYgVgUROMgN�kV�KDV]�
QRVmWVgN� LV� H]W�� �$�1kSrMVgJUD� LV� HOÊIL]HWWHN�� PHUW� D� V]HUNHV]WÊVkJ� FmPkW
PHJWDOgOMXN�D�-NY��EHQ���(]�D�1DSWgU�D�+ROG�YgOWR]gVDL�kV�ERO\JoN�gOOgVg�
QDN� D� FVLOODJgV]DWL� PHJILJ\HOkVHLUH� DODSR]WD� WHOMHVHQ� D� NRUDEHOL� LGÊMgUgVL
HOÊUHMHO]kVHLW� �PHWHRUROoJLDL� SURJQo]LVDLW��� WHUPkV]HWHVHQ� D� NRUDEHOL
�WXGRPgQ\RVVgJ�� V]mQYRQDOgQ��(]HQ�QHP�V]DEDG�PRVRO\RJQL��GH�D�6]g]�
HV]WHQGÊV� MqYHQGÊPRQGo� MoVODWDLW� ROYDVYD� PgU� PLQGHQ� MoKLV]HPØVkJsQN
PHOOHWW� HO� NHOO� Kr]QXQN� D� V]gQNDW�� 1HP� FVRGgONR]KDWXQN�� KD� D� -NY��EHQ
WqEE� DONDORPPDO� ������� kYHV� WgYRQ�� UqJ]mWL� D� UHQGWDUWo� JD]GD� LGÊMgUgVL
PHJILJ\HOkVHLW��1\LOYgQ�H]HN�WXGDWgEDQ�V]HUYH]WH�kV�YH]HWWH�D�JD]GDVgJgW�
3kOGgXO�D]�������kYHW�D�0DUV�ERO\Jo�XUDOMD�kV�D�1DSWgU��V]gUD]VgJUD�KDM�
ODQGo�� V� PHOHJ� LQNgEE�� PLQW� KLGHJ� WDYDV]W� MoVRO�� VWE�� $� PH]ÊJD]GDVgJL
WDQgFVRN�HKKH]�DONDOPD]NRGQDN��$�-NY����mUoQN�D�1DSWgU�MHJ\]HWHN�V]gPg�
UD� sUHVHQ� KDJ\RWW� ODSMDLUD� HONH]GWH� D� PHJILJ\HOkVHL� UqJ]mWkVkW� PgU� D]� kY
HOVÊ�QDSMgQ����

$�KDJ\PDNDOHQGgULXP�NkV]mWkVkW�LV�J\DNRUROWgN��$]�HJ\LN�YgOWR]DW�V]H�
ULQW� /XFD� QDSMgWoO� .DUgFVRQ\� HOVÊ� QDSMgLJ� MHJ\H]WkN� D� ��� QDS� LGÊMgUgVL
�QHGYHVVkJ�V]gUD]VgJ��YgOWR]gVDLW��D�PgVLN�YgOWR]DW�V]HULQW�D�IHMKDJ\PD���
V]HOYkQ\kQHN� .DUgFVRQ\� kMV]DNgMgQ� WqUWkQW� YgOWR]gVDL� �QHGYHVVkJ�
V]gUD]VgJ��V]HULQW�MoVROWgN�D�NqYHWNH]Ê�QDSWgUL�kY�KoQDSMDLQDN�FVDSDGkNRV
������������������������������������������������

��� �$]� ����� HGLN� kY� HOVË� QDSMgQ� KDMQDOEDQ� D]� kJ� HJ\� NLVk� PHJkJHW� PLUËO� D]
qUHJHN�DV]W�WDUW\gN�VRN�V]kOYkV]�OHV]�D]RQ�kYEHQ��

��� $�KDJ\PDNDODQGgULXP�H]W�PXWDW\D�rJ\�PLQW�
���-DQXgULXV�Q\LUNRV



��

YDJ\� V]gUD]� HOÊUHMHO]kVkW�� (]W� WDOgOMXN� D� +HJ\L� )HUHQF� 6]kNHO\� 1DSWgUMD
sUHV�ODSMgUD�EHMHJ\H]YH���

(OHPL�FVDSgVRN�FmP�DODWW�MHJ\H]WH�EH�D�-NY��EH�D�JD]GD��IHOWHYkVHP�V]H�
ULQW�� QHP�PLQGHQ� QDS�� QDSOoV]HUØHQ�� KDQHP� HJ\� UHQGNmYsOL� DONDORP� NDS�
FVgQ�D]�HOÊ]Ê�KDVRQOo�HVHPkQ\W�LV�UqJ]mWHWWH��$]������DV�gUYm]UÊO�KLgQ\RV�D
YLVV]DHPOkNH]Ê�IHOMHJ\]kVH���

$�'RPXV�+LVWoULD�SRQWRVDEEDQ�PHVkOL�HO�D]�HVHPkQ\W��$]������DV�gU�
Ym]UÊO�QHP�WDOgOXQN�WXGoVmWgVW�D�-NY��EHQ��SHGLJ�D�IDOX�HPOkNH]LN����D�SOk�
EgQRVD�gOWDO�LV�D�'RPXVEDQ��HUUH�LV���
������������������������������������������������

���)HEUXgULXV�KDVRQOo�YL]HV
���0gUFLXV����������
����SULOLV����������
���0gMXV����������
���-rQLXV����������
���-rOLXV�XJ\DQ�V]gUD]
���$XJXV]WXV�YL]HV
���6]HSWHPEHU�YL]HV�kV�XJ\DQ�PLQG�YkJLJ�YL]HVHN

��� �����PgMXV����gQ�GkOXWgQ�RO\DQ�QDJ\�]gSRUHVÊ�OHWW��2URV]KHJ\�IHOÊO�MqWW��2O\
QDJ\�]gSRU�OHWW�D�ERJgUIDOYL�KDWgURQ��KRJ\�ERJgUIDOYgEoO�HOYLWW�D�Ym]�NkW�Kg]DW�
V�HJ\�FVØUW��NkW�DVV]RQ\W�V�HJ\�J\HUPHNHW��6]HQWOkOHNUÊO�LV��*HUkE�'RPRNRV�
QDN�D�Kg]gW��FVØUkW��IHOHVkJkW��J\HUPHNLW��%mUo�0o]HVQHN�D�FVØUkW��%mUo�,JQgF�
QDN�D�Kg]gW��V�D]�DQ\MgW�

��� 6]HQWH�'kQHV�LG��������������Nq]OkVH�
�$]������DV�gUYm]UËO�PHVkOWkN��KRJ\���HPEHUW�YLWW�HO�D]�gUYm]�%RJgUIDOYgUoO
kV�6]HQWOkOHNUËO��$]�DNNRUL�SDS��3kWHUII\�PkOWoVgJRV�rU��EkPHQW�D�KDUDQJR]o�
YDO�D�FVÙUNHUWEH��KRJ\�WDNDUMDQDN�IHO�HJ\�EXJO\D�V]kQgW�D�1\LNo�PDUWMgQ��'H
RO\DQ� VHEHVHQ� MqWW� D]�gU�� NqUsOYHWWH�ËNHW��)HO� NHOOHWW�PHQQLsN� HJ\� NËULVIgUD�
HJ\PgVW� IHOKr]WgN�� HJ\PgVQDN�PHJJ\oQWDN� IkOHOPsNEHQ��PHUW� QHP� UHPkOWHN
V]DEDGXOgVW�
�����EDQ�DNNRUD�YROW�D�1\LNo��KRJ\�D�IHOV]HJL�IHGHOHV�KLGDW�OHKR]WD�D�6LPo�
UkWEH��D�ERJgUIDOYL�KLGDW�HOYLWWH��V�WHPHWËQkO�YDOo�QDJ\�KLGDW�LV��SHGLJ�rM�YROW
D]��$�SDSLODNRW�kSmWHWWH�%gQGL��V�kQ�LV�RWW�GROJR]WDP��/HPHQWsQN�D�WHPHWËKq]�
KRJ\�D]�gUYL]HW�PHJQk]]sN��+DMGo�0gW\gV����NDODQJ\D�Er]gMgW�KR]WD�D�Ym]�
-qWW�NkW�NRV]RUrID��NHUHV]WEH�IRUGXOW�D�KmGQgO��QHNLQ\RPWD�D�VRN�YL]HV�Er]gW�D
JHUHQGgNQDN�� QDJ\RW� UHFFVHQWHN�� V]HUHQFVkUH� D]� gU� WRYgEE� VRGRUWD� D� WqUqWW
JHUHQGgNDW�V�D�Er]gW��mJ\�QHP�YLWWH�HO�6LPo��URQ�Kg]gW��$�Ym]�IHOMqWW�HJkV]HQ
KR]]gQN��D�6]HQWH�XWFgED��9HOsQN�V]HPEHQ�D�&VgNL�XWFgQ�D�PDODFRW�YLWWH�OH�
IHOk�D]�gU���$�%��)��HPOmWHWWH�EHWRQ�KmGOgEDNUD�D�PgVRGLN�YLOgJKgERUr�XWgQ�ID�
KmG�kSsOW��DPHO\�KHO\HWW�D]������HV�kYHN�HOHMkQ�D�)DUNDVODND�Nq]VkJ�QkSWDQg�
FVD� �D]� �����DV� WHUsOHWL� gWV]HUYH]kV� XWgQ� 6]HQWOkOHN� IDOX� LV� LGH� VRUROoGRWW�
HJ\LNH� D� �� KHO\VkJQHN�� )DUNDVODND�� 1\LNoPDORPIDOYD�� %RJgUIDOYD�� .HFVHW�



��

�3kWHUII\� LGHMkEHQ� WqUWkQW� D]� ������ kYL� gUYm]NDWDV]WUoID�� -rQLXV� Ko� ��
kQ��GkOXWgQ�oULgVL�IHOKËV]DNDGgV�NqYHWNH]WkEHQ�D�ERJgUIDOYL�SDWDN�DQQ\LUD
PHJgUDGW��KRJ\�PLQGHQW��DPLW�rWMgEDQ� WDOgOW��PDJgYDO� VRGRUW��7L]HQQ\ROF
NLVHEE�QDJ\REE�kSsOHWHW�SXV]WmWRWW�HO��7L]HQQ\ROF� FVDOgG�PDUDGW�KDMOkNWD�
ODQXO��V�KkW�HPEHUL�kOHW�LV�gOGR]DWXO�HVHWW��%RJgUIDOYgQ�D]�gUYm]�WqEEHN�Nq�
]qWW�HOVRGRUWD�D�Nq]VkJKg]gW��*gVSgU�-o]VHIQk�6]��)DQFVDOL�9HURQLND�V]s�
OHLQHN� Kg]gW�� FVÙUkW� kV� PHOOkNkSsOHWHNHW�� 6]HQWOkOHNHQ� *HUkE� 'RPRNRV
Kg]gW�� FVÙUkW�� PHOOkNkSsOHWHNHW�� %mUo� $QGUgV� Kg]gW�� %mUo� 0LKgO\� Kg]gW�
%mUo�0o]HV�FVÙUkW��*HUkE�,VWYgQ�Kg]gW��FVÙUkW�kV�&]LJgQ\�6gQGRUQk�Kg]gW�
$PLNRU�%RJgUIDOYgUoO�D�PHJgUDGW�SDWDN�KR]WD�D]�kSsOHWHNHW��V�6]HQWOkOHNUH
*HUkE�'RPRNRVkNKR]�kUWHN�D]�kSsOHWHN��RWW�D�SDWDNSDUWL�IgNEDQ�PHJDNDG�
YD��rJ\�IHOGXJWgN�D�YL]HW��KRJ\�KDPDURVDQ�NHUHV]WsO�ORFFVDQW�D�*HUkE�'R�
PRNRV� FVÙUkQHN� WHWHMkQ�� $� KkW� Ym]EH� IrOW� HPEHU� Nq]sO� QkJ\QHN� D� QHYkUH
HPOkNH]QHN� D�PRVWDQL� qUHJHN�� (]HN� D� NqYHWNH]ËN��*HUkE� 'RPRNRVQk� V]�
*HUkE� (WHOND�� HQQHN� �� kYHV� NLVOgQ\D� (WHOND�� %mUo� 0LKgO\� kGHVDQ\MD�� H]
XWoEELQDN���kYHV�NLVOgQ\D��9HURQLND��$�WqEEL�KgURPQDN�D�QHYkW�D�PRVWDQL
HPEHUHN�QHP�WXGMgN��3kWHUII\�SOkEgQRV�D�IHQWL�V]RPRUr�GROJRW�MHOHQWHWWH�D
SsVSqNVkJQHN��V�)HUHQF�SsVSqN����)W��VHJkO\W�NsOGqWW�D]�gUYm]NgURVXOWDN�
QDN��

$�-NY��%HQ�RO\DQ�LGÊMgUgVL�UHQGHOOHQHVVkJHNHW�LV�EHMHJ\H]WHN�D�+HJ\LHN�
DPHO\HNUÊO�PgVKRO�QHP�WDOgOWDP�IHOMHJ\]kVW��*RQGRORP��KRJ\�H]HN�Nq]OkVH
QHP�kUGHNWHOHQ�D�PHWHRUROoJLD�V]DNHPEHUHL�V]gPgUD�

������DXJXV]WXV� ���kQ� GkOXWgQ� �� oUDNRU�� QDSKDODGWDNRU� RO\� HUËV� LGË
MqWW��KRJ\�D�MkJ�D�WDYDV]KDWgURQ�D�]DERW��D�WqUqNEr]gW�HJkV]HQ�WqQNUH�WHWWH�
$�Kg]DNUoO� D� FVHUHSHNHW� V� D� ]VHQGHO\W� OHYHUWH��$NNRUD� MHJHN� KXOOWDN�PLQW
HJ\�NLV�FVLUNH�WRMgV�kV�RO\DQRN�PLQW�D�FVHEHU�IsOkEËO�DPHO\�NDULNgW�V]RNWDN
NLIrUQL��RO\�IRUPgN��

����������������������������������������������������������������������������������������������������������������

.LVIDOXG��)LUWRVYgUDOMD��6]kNHO\SgOIDOYD�kV�6]HQFVHG��rM�EHWRQ�KLGDW�kSmWHWHWW�D
Nq]VkJ�NqOWVkJkQ��$�IHOV]HJL� IHGHOHVKmG�KHO\kEH� WqEEV]qU� LV�PHJrMmWRWW� IDKmG
NHUsOW�� GH� D]� HPOHJHWHWWKH]�KDVRQOo� ]VLQGHOO\HO� IHGHWW� KLGDW� FVDN� D]� �����HV
kYHN�HOHMkQ�kSmWHWW�D�IDOX�Nq]PXQNgYDO�%DORJ�.gOPgQ�EmUo�YH]HWkVkYHO��(]W�D
IHGHOHV� KLGDW� LVPkW� kV� WL]HQQkJ\� Kg]DW�� VRN� PHOOkN� kSsOHWHW� HOVRGRUWD� YDJ\
PHJURQJgOWD��IHOEHFVsOKHWHWOHQ�NgURNDW�RNR]RW��kV�NkW�DVV]RQ\�kOHWkW�NqYHWHOWH�
D� ��� kYHV� q]Y��+DMGo�/g]gUQk� V]sO��+HJ\L� -XOLgQQD� kV� D� ��� kYHV� q]Y�� 7oWK
3gOQk�V]sO��+DMGo�$QQD��D�������DXJXV]WXV����L�PLQGHQ�HGGLJL�gUYL]HW�PHJ�
KDODGo�PkUHWØ�gUDGDWD���PHJM��%��'�

��� 6]HQWOkOHNL�5oPDL�.DWROLNXV�(J\Kg]Nq]VkJ�'RPXV�+LVWoULgMD� �/g]gU�$OEHUW
SOkEgQRV�Nk]LUDWD���������R�
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������kY�Q\DUgQ�NkW�UkV]EHQ�YROW�RO\�QDJ\�Ym]��KRJ\�D�UkWEËO�D�NHUWHN
IsYkW�PLQG�HOVHSHUWH��RO\�HUËV�sGËN�YROWDN�MrQLXVEDQ��MrOLXVEDQ�D]�LGË�PkJ
Mo�YROW�HJkV]�Q\gU��D]�ËV]�PLQG� Mo�V]gUD]� LGË�YROW��$�V]gUD]VgJ�PLDWW� IRU�
JDWQL�QHP� OHKHWHWW� �WL��D]�XJDUKDWgUEDQ�YkJ]HQGË�V]gQWgVUoO�YDQ�V]o���%�
'���ÊVV]HO�D� V]sUHW�XWgQ� OHWW� HJ\�NLV� HVË��DPL�XWgQ�QDJ\�EDMMDO� YHWkVW� Yk�
JH]WsQN��$]oWD�V]kS�NDUgFVRQ\LJ�D�MXKRN�NLMgUWDN��+o�QHP�OHWW��0LQG�V]g�
UD]� LGË�YROW��$]�rM�kY�V]gUD]�KLGHJJHO� WHOW�HJkV]� IHEUXgU����LJ��$NNRU�HJ\
kMHQ�DQQ\L�HVË�OHWW��KRJ\�D�MHJHW�IHOV]DJJDWWD��D]oWD�HVHJHWHWW��QkKD�NHYHVHW
KDYD]JDWRWW��

�������kYEHQ�RO\�QDJ\�V]gUD]VgJ�YROW��KRJ\�D�)kUQ\LNo� IHQHNH�PLQGH�
QsWW�PHJV]gUDGRWW��$�JqEËN�KHO\kQ��DPL�FVHSS�Ym]�PDUDGRWW��D]�RO\�EsGqV
YROW��KRJ\�D�PDUKgN�V]RPMDQ�NHOOHWW�sOMHQHN��$� IHOVË�PDORPWoO�NHOOHWW� HJ\
FVHSS�YL]HW�KR]QL��HJ\HEsWW�QHP�OHKHWHWW�NDSQL��

������kY�PgMXV����kQ�HJ\�NLV�GHUJkVVHO��NHOHW�IHOËO��RO\�KDWDOPDV�IRUJo�
V]kO�MqWW��KRJ\�)DUNDVODNgQ�D�WHPSORP�HOËWW�D�]gGRJIgNDW�PLQG�NLIDFVDUWD�
2QQDQ�PHJNH]GYH�D]�rW�PHOOHWW�OH��IHOH��D�Kg]DNDW��D�FVÙUqNHW�PLQG�qVV]H�
URPEROWD��6]HQWOkOHNUH�kUNH]YH��+HJ\L�)HUHQFQHN�D�FVÙULW�D�/RNUD�NLKgQWD�
D�Kg]gUoO�D�FVHUHSHW�PLQG�OHKgQWD��V�DOgEE�D�6HEHVW\kQ�XWFgEDQ�NkW�FVÙUW
kV� NkW� Kg]DW� HJkV]HQ� V]kMMHOURPEROW�� kV� NHUWHNHW�� IgNDW�� DKRO� rWMgEDQ� YROW�
PLQG�qVV]HURPEROWD��

������EHQ�MrQLXV����kQ�D�+DUJLWgQ�IHOD]RQ�Ek�2OgIDOYgLJ�Ko�OHWW�kV�KÙ�
YqV�kMMHOHN�OHWWHN��GH�PkJHV�QHP�gUWRWW��

�������kY�UHQGHV�KoYDO�NH]GËGqWW��GH�NHPkQ\�KLGHJJHO���SULOLVEHQ�PHJ�
NH]GËGqWW�D]�HVËV�LGË��DWWoO�IRJYDO�WDUWRWW�NDUgFVRQ\LJ��$]RQ�D�Q\gURQ�PH�
OHJ�HJkV]�NHYkV�YROW��.kW�KgURP�KkWEHQ�OHJIHOMHEE�KgURP�QDS��KD�YROW�PH�
OHJ�� D]RQQDO� NH]GËGqWW� D]� HVË�� $� KDWgURQ� D� IqOGHN� YHWHWOHQsO� PDUDGWDN�
ÊVV]HO�D�]DERN�D�PH]ËQ�NDORQJ\gNED�NL]qOGsOWHN��D�MREE�UkV]H�HOURWKDGRWW
D�IÙQHN��VRN�KHO\HQ�OHNDV]gODWODQ�PDUDGRWW��$�VDUMXN��NLW�Q\HUVHQ�PHJ�QHP
HWHWWHN��HOURWKDGW��

�������kY�gSULOLV����gQ�PLQGHQIkOH�ID�NL�YROW�YLUgJR]YDO��kV�HJ\�V]gUNq�
]kSLJ�kUË�Ko�OHWW��PgMXV�PgVRGLNgQ�rMEoO�PkJ�QDJ\REE�Ko� OHWW��$�YLUgJRV
IgNEoO�VRNDW�OHURQWRWW��
,;��$�PH]ÊJD]GDVgJL�PXQNgN�WHUYV]HUØVmWkVH��D�PXQNgODWRN�LGHMkQHN
PHJgOODSmWgVD�kV�YkJUHKDMWgVD

V]RURVDQ�IsJJqWW�D]�LGÊMgUgV�HOÊUHMHO]kVWÊO�kV�D�IDOXNq]qVVkJ�KDJ\RPg�
Q\RV� WHUPHOkVL� UHQGV]HUkWÊO� �D� YHWkVIRUJo� IDOXWqUYkQ\� gOWDO� HOÊmUW� UHQGMk�
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WÊO���� D� WHUPkVHUHGPkQ\HN� H� WkQ\H]ÊN� qVV]HKDQJROgVgQDN� YDJ\� V]HUHQFVkV
HJ\EHHVkVkQHN�D�NqYHWNH]PkQ\HL��.sOqQqV�KDQJVrO\W�NDSRWW�D�NHQ\kUJDER�
QD�PHJWHUPHOkVH�kV�WHUPkVHUHGPkQ\kQHN�UqJ]mWkVH�D�-NY��EHQ�mJ\�UqJ]mWLN�D
+HJ\L�JD]GgN�D�PH]HL�PXQNgN�PHJNH]GkVkUH��EHIHMH]kVkUH�kV�HUHGPkQ\HL�
UH�YRQDWNR]o�DGDWRNDW��Q\mOYgQ�D]]DO�D�FkOODO��KRJ\�H]HNHW�PDMG�VDMgW�PDJXN
kV�D]�XWoGDLN�WHYkNHQ\VkJsNEHQ�KDV]QRVmWDQL�WXGMgN�

-NY����$]������kYEHQ�PHJNH]GWsN�D]�DUDWgVW�-XOLV����WHGLNkQ�Yk�
JH]WsN�$XJ�����
/HWW�H]�kYEHQ�UR]V�qVV]HVHQ����NDORQJ\D

Er]D ���������
HJkV]�qVV]HJ����������
]DE ���������

HOYHWHWWsQN�Er]gW ���YkNgW
H]�kYEHQ�PHJËUOHWWsQN ����YkNgW

&VkSOkVL�HUHGPkQ\HN�
�����D�JkSkV]�HOYLW����YkND�Er]gW�kV����YkND�]DERW
�����Er]D������NLOo�YgP���������
�����UR]V���Pg]VD����NJ����YgP

Er]D����P �� ���
]DE��� �� ���

qVV]HVHQ ����YgP����Pg]VgEDQ�YDQ���OLWHUYkND�
$]������kYEHQ�PHJNH]GWsN�D]�DUDWgVW�-rOLXV����HGLNkQ�/HWW�ËV]
JDERQD�qVV]HVHQ�����NDORQJ\D
$]������kYEHQ�WDYDV]L�YHWkVW�PHJNH]GWsN�0gUFLXV����DGLNgQ�Yk�
JH]WsN��SULOLV����WËGLNkQ
�����EHQ�NH]GWsN�D�]DERW�YHWQL�PgUFLXV����YkJH]WsQN�gSULOLV���
LNkQ�D�WHUHEX]gW�HOYHWWsN�PgUFLXV����kV����YkJH]WsN�gSULOLV���
�����kYEHQ�OHWW�Er]D������NLOR�]DE������NLOR
�����kYEHQ�D�UkSgW�HOYHWHWWsN�PgUFLXV����D]�gUSgW�YHWHWWsN�gSULOLV
��VHMkQ�V]gUD]ED
�����kYEHQ�UDNWXQN�D�VDUMX�EXJMgEDQ���V]HNkUUHO�D�UkWEËO�
6]HQFVHGL�EXJO\gEDQ�HV���V]HNkU��7oGXJgVEHOL�EXJMgEDQ���V]HNkU
�����kYEHQ�OHWW�Er]D������NLOR�]DE������NLOR�gUSD�����NLOR
�����EHQ�YHWWsQN�gUSgW�PgMXV����WqGLNkQ�

������������������������������������������������

��� ,PUHK�,VWYgQ��$�UHQGWDUWo�V]kNHO\�IDOX��.ULWHULRQ�.qQ\YNLDGo��%XNDUHVW������
����
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;��$�J\sPqOFVWHUPHV]WkV
1DJ\RQ�NH]GHWL�VWgGLXPEDQ�YROW�D�6]kNHO\IqOGqQ�D�;,;��V]g]DG�YkJkQ�

�$�PLQGHQsWW� PHJWDOgOKDWo� V]LOYD� DGWD� (UGkO\EHQ� D� PLQGHQsWW� PHJWDOgO�
KDWo�J\sPqOFVIDMWgN�NkWKDUPDGgW���

$�7XVQgGL�.RQJUHVV]XVRQ��������YHWÊGLN�IHO�D]�HJ\HGXUDONRGo�KDJ\R�
PgQ\RV� WHUPHV]WkVUÊO� D� QHPHVmWHWW� IDMWgNUD� YDOo� gWWkUkV� MDYDVODWD�� $� J\s�
PqOFVWHUPHV]WkV�IHOOHQGmWkVkUH�D�6]kNHO\�$NFLo��������GE�ROWRYgQ\W�RV]WRWW
NL� D�6]kNHO\IqOGqQ��8GYDUKHO\YgUPHJ\kEHQ������EHQ����� GDUDERW�� �����
EDQ������GDUDERW�����$�+HJ\LHN�LV�HEEÊO�D]�$NFLoEoO�UkV]HVsOKHWWHN��$�-NY�
GgWXPgQDN�HJ\H]kVH�HUUH�HQJHG�NqYHWNH]WHWQL��$�1\LNoPHQWkQ�XJ\DQ�PgU
HOÊEE� PHJNH]GWH� D]� DOPDIgN� QHPHVmWkVkW� D� V]kNHO\V]HQWPLNOoVL� 7LEROGL
,VWYgQ�WDQmWo����$�7qUqN�%gOLQW�DOPDIDMWD�D]�Ê�DONRWgVD��$�+HJ\L�JD]GDVgJ�D
KDJ\RPgQ\RV�V]LOYDWHUPHV]WkV�PHOOHWW��PLQW�SgOLQNDIÊ]kVL�IHOV]HUHOkVVHO�kV
KDWoVgJL� HQJHGkOO\HO� PØNqGWHWHWW� PHOOkNIRJODONR]gV� J\DNRUROoMD�� SkOGgW
PXWDW�D�QHPHVmWHWW�J\sPqOFVIDMRN�PHJKRQRVmWgVgEDQ�LV��������$�-NY��EHQ�D
NqYHWNH]ÊNHW�ROYDVKDWMXN�

������ V]HSWHPEHU� ��� D� SgOLQNDIË]kVKH]� PHJNLYgQWDWRWW� HGkQ\HNHW
KLWHOHVLWHWWkN�D�WqUYkQ\NH]ËN�

HJ\� MgUWDWo�NRUVo��� OLWHUHV��PgVRGLN��� ¡� OLWHUHV��D�KDUPDGLN���� OLWHUHV�
EHPkUËID]kN���OLWHU��IHOWqOWË�NgUW\D���OLWHU��Ym]KRUGoFVHEHU����OLWHU��D�QDJ\
NgG����OLWHU�

�����QRYHPEHU���HGLNkQ�sOWHWWsQN�
��� GDUDE� ROWRYgQ\W�� D]� kOHWUH�� �� DUDQ\SgUPHQW�� D� NRQ\KDYkJkQkO� ��� D

FVÙUV]HJkQkO�EHOqO�kV�NsMHO����-RQDWKgQ�D�NDSXQgO�7qUqN�%gOLQW�
D]�DV]DOoQgO�HOqO�KgWXO���7qUqN�%gOLQW��EHMHE���EDWXO��D�NRQ\KD�PHJHWW��

YDQ�-RQDWKgQ����EDWXO�
�����PgUFLXV����sOWHWWsQN�D�NHUWEHQ���PgMXVL�FVHUHV]Q\HIgW��D�IDYgJoUD

NkVHML�GLV]QoGL�FVHUHV]Q\kW��

������������������������������������������������

��� (UGkO\�UqYLG�WqUWkQHWH��$NDGkPLDL�.LDGo��%XGDSHVW������������
��� %DOg]VL� 'kQHV�� 1H� Qk]]H� VHQNL� FVDN� D� PDJD� KDV]QgW����+Dg]� 5H]VÊ� .�� (��

6]kNHO\XGYDUKHO\�����������
��� fUPqVL� .gOPgQ�� $� V]HQWJHULFHL� XQLW�� HNOk]VLD�� �Q� .HUHV]WkQ\� 0DJYHWÊ

�������
��� .DQ\DUo�)HUHQF��7LEROGL�%rFVr�OHYHOH�6]HQWJHULF]kQ���Q�.HUHV]WkQ\�0DJYHWÊ

�������������Is]HW�
��� fUPqVL� .gOPgQ�� 7LEROGL� ,VWYgQ�� �Q� .HUHV]WkQ\�0DJYHWÊ� ;9,�� kYI�� MrOLXV� �

DXJXV]WXV����������Is]HW�
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;,��$�ELUWRN�s]HPHOWHWkVkQHN�YL]VJgODWD
$�1DJ\�+HJ\L�ELUWRN�s]HPIRUPgMgW�WHNLQWYH�D]�XUDONRGo�WmSXV�D�Nq]kS�

SDUDV]WL�PLQWgUD�V]HUYH]HWW��V]gQWoIqOGL�QqYkQ\WHUPHV]WkVW�kV�gOODWWHQ\kV]�
WkVW� LV� IRO\WDWo�YHJ\HV�JD]GDVgJ��1HP�SLDFRULHQWgOW��$� WHUPHOkV� WkQ\H]ÊLW
DOLJ� WDSDV]WDOW�PkUWkNEHQ� LJD]mWRWWgN� D� SLDFL� NqYHWHOPkQ\HNKH]�� gOWDOgQRV
YROW� D� EL]WRQVgJUD�� D� VWDWXV� TYR� PHJÊU]kVkUH�� D� NRFNg]DWNHUsOkVUH� qVV]�
SRQWRVmWo�VWUDWkJLD��$�WUDGLFLRQgOLV� WHUPHOkVEHQ�D]�qQHOOgWgVUD��D]�qQIHQQ�
WDUWgVUD�IHOKDV]QgOW�MDYDN�PHOOHWW�D�NkV]OHWHNEÊO�D�IHOHVOHJHW�D�SUHV]Wm]VRUL�
HQWgOW� EHIHNWHWkVHNUH� �ELUWRNYgVgUOgV�� kSmWkV� VWE���� FVDOgGL� kV� WgUVDGDOPL
SR]mFLoN�kV�NDSFVRODWRN�PHJHUÊVmWkVkUH��DODSmWYgQ\WkWHO�D]�HJ\Kg]�UkV]kUH�
NHUHV]WgOOmWgV�D�IDOX�LVNROgMD�HOk��KgUVIDsOWHWkV�D�WHPSORP�HOk��D�OgQ\WHVWYk�
UHN�NLIL]HWkVH�D�ELUWRNUkV]EÊO�VWE����QHP�D�EÊYmWHWW�rMUDWHUPHOkVUH�kV�D�SLDFL
IRNR]RWWDEE� UkV]YkWHOUH� IRUGmWRWWgN�� $� -NY�� EHYH]HWÊMkEHQ� HUUH� NRQNUkW
XWDOgVW� WDOgOXQN��%gU����KROGRQ�IHOsO�JD]GgONRGWDN�D�1DJ\�+HJ\LHN��V�WrO�
VrO\EDQ� LGHJHQ� �FVDOgGRQ� NmYsOL��PXQNDHUÊW� YHWWHN� LJkQ\EH��PkJVHP� QH�
YH]KHWMsN� gUXWHUPHOÊ� SDUDV]WL� QDJ\JD]GDVgJQDN� ���� WHNLQWHWWHO� D� KDYDVDOML
WDODM� kV� LGÊMgUgV�YLV]RQ\RNUD��0gVIHOÊO� D�NDSLWDOLVWD� MHOOHJØ� EkUPXQND� DO�
NDOPD]gVD� qVV]HIRQoGRWW� D� IHXGgOLV� HUHGHWØ� OHGROJR]gVVDO� �/G�� ���� V]�� M�
�DGWDP�GRORJUD����.qQ\YYLWHOkEHQ� IHOIHGH]]sN� XJ\DQ� D� SLDFL� kUWkNHVmWkV
kV� YgVgUOgV� WkWHOHLW�� GH� H]HN� QHP� UHQGV]HUHVHN� kV� QHP� WqPHJHVHN�� �/gVG
0kUOHJ��$�]�DONDOPLVgJ�MHOOHP]Ê�UgMXN��1HP�KDQJVrO\RV�D�WHUPHOkV�IRNR�
]gVD�kUGHNkEHQ�DONDOPD]RWW�JkSHVmWkV�kV�PRGHUQL]gOgV��8UDONRGo�D�KDJ\R�
PgQ\KR]� YDOo� UDJDV]NRGgV�� $� NDSLWDOLVWD� WHUPHOkVUH� MHOOHP]Ê� SkQ]WÊNH
IHOKDOPR]gV� kV� NDPDWR]WDWgV� MHOHQVkJkW� PHJWDOgOMXN�� GH� H]� QHP� DODSYHWÊ
MHOOHPYRQgVD�HQQHN�D�1DJ\�+HJ\L�JD]GDVgJQDN����$�-NY��EHQ�V]HUHSOÊ�KD�
GLNqOFVqQ�EHMHJ\]kVH�D]�HJ\HWOHQ�XWDOgV�D�SkQ]LQWk]HWHNNHO�YDOo�NDSFVROD�
������������������������������������������������

��� (J\HG��NRV��)DOX��YgURV��FLYLOL]gFLo��.ULWHULRQ�.qQ\YNLDGo��%XNDUHVW
�������������

��� .qOFVqQDGgV��$PEUXV�-o]VHI����"
+DMGo�,JQgFQgO�����PDJ\DU�IRULQW
*HUkE�$QGUgVQgO��������������
+HJ\�-o]VHIQkO�������������
+DMGo�0LNOoVQgO�������������
+DMGo�$QWDOQgO�������������
6]gV]�=VLJLQkO��������������
+HJ\L�0gUWRQQDN�DGWDP�NqOFVqQ���SHQJÊ�IRULQWRW��SULOLV���LJ�
'HPkQ\�)HUNÊQHN�DGWDP���IRULQWRW�kUWkNEHQ��SULOLV����LJ�
5XSLQgO�YDQ����)W����.U��NHUHV]WrUL�YgVgULJ��PDUDG�6]HQWPLKgO\�QDSLJ���)W��
UD��V�D�NkW�)W��KgWUD�YDQ�V�D]RQ�NmYsO�HJ\�LQJHW�HOYLVHOW����.UDMFgUEDQ
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WXNUD�����(]W�LQNgEE�D�IDOX�YH]HWÊVkJkQHN�D]�kOkQ�gOOo�JD]GD�VDMgW�SUHV]Wm�
]VkQHN�PHJÊU]kVkUH� WHWW� OkSkVQHN�� KD]DILDV� WHWWQHN� YkOHP� HONqQ\YHOQL�� $
IDOXVL� V]qYHWNH]HWL� PR]JDORPPDO� YDOo� NDSFVRODWXNDW� EL]RQ\mWMD�� KRJ\� D
+HJ\LHN�ELUWRNgEDQ�OkYÊ�NHUWEHQ�LQGmWRWWgN�PHJ�D�JDWWHUW��IØUkV]s]HPHW����
GH�D�0kUOHJEHQ�QHP�WDOgOMXN�D]�LQQHQ�V]gUPD]o�MqYHGHOHP�HONqQ\YHOkVkW�
$�0kUOHJ���J\�QHYH]WHP�HO�D� -NY�������� MDQXgUMgWoO�GHFHPEHUkLJ�YH]HWHWW
NqQ\YHOkVkW��DPHO\�D�EHYkWHOHN�kV�NLDGgVRN�WkWHOHV�UqJ]mWkVkW�kV�qVV]HJH]k�
VkW� WDUWDOPD]]D���YH]HWkVH��HEEHQ�D�V]DEgO\RV� IRUPgEDQ��QHP�IRO\WDWoGRWW�
GH� DONDOPL� DGgV�YkWHOL�� IqOGEkUOHWL���� SkQ]NqOFVqQ]kVL�WqUOHV]WkVL�� WHVWYk�
������������������������������������������������

��� �����EHQ�PHJNH]GÊGqWW�D�9,/�*+�%25��
$]� D]HOÊWWL� kYEHQ� D� V]HUEHN�PHJJ\LONROWgN� D� WUoQqUqNqVW� kV� QHMkW� LV�� PLUH� D
V]HUEHN� PHJWgPDGWgN� D� PDJ\DURNDW� kV� QkPHWHNHW�� $]XWgQ� PHJ� D]� RURV]RN�
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;,,��$�QkSL�YDOOgVRVVgJ�HJ\HV�HOHPL�D�1DJ\�+HJ\L�&VDOgG�kOHWkEHQ
$�+DUJLWD�+DYDVDOMgQDN�V]RPV]kGVgJgEDQ�IHNYÊ�6]HQWOkOHN� ODNoL�D� Uo�

PDL�NDWROLNXV�YDOOgVW�J\DNRUROMgN��$�1DJ\�+HJ\LHN�JD]GDVgJL�kV�SROLWLNDL
KHO\]HWsNQkO� IRJYD� LV� D]� HJ\Kg]Nq]VkJ�YLOgJL� YH]HWkVkEHQ� IRQWRV� V]HUHSHW
WqOWqWWHN�EH��$PLQW�PgU�HPOmWHWWsN��PHJ\HEmUo�kV�HJ\Kg]WDQgFVRV�WLV]WVkJH�
NHW�WqOWqWWHN�EH��kV�DGRPgQ\RNDW�WHWWHN�D]�HJ\Kg]Nq]VkJ�WLV]WYLVHOÊL�IL]HWk�
VkQHN� D� EL]WRVmWgVD� MDYgUD��dUGHPHL� HOLVPHUkVkQHN� MHOksO� SsVSqNL� NLWØQWH�
WkVEHQ� LV� UkV]HVsOW�� $]� RNOHYHOHW� NHJ\HOHWWHO� ÊU]LN� D]� XWoGRN�� $� FVDOgGRW
PkO\HQ�PHJUg]WD�D]�XWROVo�YkUV]HULQWL�+HJ\L�gJL�OHV]gUPD]RWW��+HJ\L�%HUWD
kV�IkUMH��*HUkE�'RPRNRV��HJ\HWOHQ�OHgQ\gQDN�D�Wm]�kYHV�*HUkE�0DJGROQD�
9HURQLNgQDN��������PgUFLXV�������������MrOLXV������D�NRUDL��WUDJLNXV�KDOgOD�
$�GkGQDJ\DSD��D�-NY��mUo�,,��+HJ\L�)HUHQF�YDJ\�D�QDJ\DSD�� ,,,��+HJ\L�)H�
UHQF�kV�D�QDJ\DQ\D��6]DEo�5HJLQD�D�V]sOÊNNHO�HJ\sWW�VLUDWWgN�SRUED�KXOORWW
UHPkQ\VkJsNHW��$�V]sOÊL�kV�D�QDJ\V]sOÊL�NHJ\HOHW�gOOmWDWWD�D]W�D�IHV]sOHWHW�
DPHO\�PD�LV�D]�HJ\NRUL�UoPDL�NDWROLNXV�HOHPL�LVNROD�HOÊWW�D�0DJGXVND�kV�D]
qW� WRURNJ\mNEDQ� �GLIWkULgEDQ�� WUDJLNXVDQ� HOKXQ\W� WDQXOoWgUVD� HPOkNkW� ÊU]L�
$�-NY��&VDN�D�NoUKg]L�NqOWVkJHN�kV�D�WHPHWkV�NqOWVkJHLW�ÊU]L��GH�QLQFV�HP�
OmWkV� D� NHJ\HOHWL� HPOkNPØ� NkV]mWkVkQHN� NLDGgVDLUoO�� )HOWHKHWÊHQ� 7qNqOL
0HQ\KgUW�VmUHPOkN�NkV]mWÊ�QHYH�XWgQ�V]HUHSOÊ�SkQ]qVV]HJHN�kV�Km]RWW�VHUWkV
EHMHJ\]kVH� HUUH� D� WkQ\UH� LV� XWDOQDN�� $� FVDOgG� HOÊ]ÊOHJ� PgU� gOOmWDWRWW� HJ\
UDQJMXNKR]� LOOÊ�� PkUHWHLEHQ� kV� NLYLWHOkEHQ� D� WqEEL� WHPHWÊL� NHUHV]WIgN� kV
VmUNqYHN� IqOk� HPHONHGÊ� VmUHPOkNHW�� DPHO\QHN� VWmOXVD� D� 7qNqOL� 0HQ\KgUW
NÊIDUDJo�PHVWHU�DONRWgVDLUD�KDVRQOmW�

$�FVDOgG�QkSL�YDOOgVRVVgJgQDN�WqEE�EL]RQ\mWkNgUD�OHOsQN��SkOGgXO�D�ND�
UgFVRQ\L�NgQWgOgVL�V]qYHJHNHW�ÊU]Ê�Is]HW�kV�D�KDORWWYLUUDV]WgVL�kQHNJ\ØMWH�
PkQ\W� WDUWDOPD]o� LUND��$]�(J\HQOHJEHQ�kV�D� -NY��EHQ�HOV]oUWDQ� LO\HQ� IRU�
PgEDQ�� �SsQNqVWLHN�� �� D� WDYDV]L� MXKVHUHJ� NLV]gOOgVDNRU� PHJMHJ\]HWW
EgUgQ\RNDW�FVDN�SsQNqVGLJ�DGWgN�V]gPED�D�PDMRUQDN��PHUW�DNNRU�D]�sQQHS�
UH�D�FVDOgG�IRJ\DV]WgVgUD�kV�D�SLDFUD�KD]D�KR]]gN�D]�HV]WHQgUoO��$]�sQQHS
HOÊWWL�NLDGgVRN�Nq]W�V]HUHSHO�IØV]HUV]gPUD�kV�ERUUD�NLDGRWW�qVV]HJ��DPHO\HN
MHO]LN��KRJ\�D�FVDOgG�IHONkV]sOW�D�YLGkN�HOÊNHOÊ�URNRQRN�kV�EDUgWRN�FVDOgG�
MDL� WLV]WHOJkVkQHN�IRJDGgVgUD��$�FVmNVRPO\oL�ErFVrYDO�NDSFVRODWRV�V]oV]H�
ULQWL� XWDOgVW� QHP� WDOgOXQN� D�0kUOHJ� NLDGgVL� UXEULNgMgEDQ�� GH� IHOWkWHOH]HP�
KRJ\� HJ\� LGÊSRQWL� HJ\EHHVkV� DUUD� XWDO�� KRJ\� VDMgW� IRJDWgQ� NmYØO� D� QkSHV
FVDOgGMD�V]gPgUD�D�JD]GD�PgV�V]HNHUHV�IXYDUgW�LV� LJkQ\EHYHWWH��KRJ\�PLQ�
GHQNL� HOMXWKDVVRQ� D� ErFVrUD�� sQQHSV]RPEDWMgQ� �EHMHJ\]kV� D� 0kUOHJEÊO�
����������������������������������������������������������������������������������������������������������������
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������ MrQ�������&VmNEDMgUgV�� IXYDUgUW�NLDGYD���)W�� ��� NUDMFgU���PHUW�SsQ�
NqVG� sQQHSkQ� D� V]kNHO\V]HQWOkOHNL� WHPSORP� YkGÊMkQHN�� 6]HQWOkOHN� ,VWHQL
KDUPDGLN�V]HPkO\QHN�D�ErFVr�QDSMgUD�KD]D�VLHWWHN��&VmNVRPO\oUoO��$�IDOX
WqEEL�NHJ\HV�KmYHL�kV�D�V]RPV]kG�IDOYDN�NDWROLNXVDL� LV�J\DORJRVDQ�]gV]Oo�
DOMDNED�V]HUYH]ÊGYH� LQGXOWDN�&VmNVRPO\oUD�D]�sQQHSHW�PHJHOÊ]Ê�V]HUGgQ�
FVsWqUWqNqQ�YDJ\�SkQWHNHQ��DWWoO�IsJJÊHQ��KRJ\�KgQ\�QDSL�MgUoIqOGUH�WXGWgN
ODNKHO\sNHW�D�EØQERFVgWo�V]HQW�NHJ\HOHP�HOQ\HUkVkQHN�KHO\kWÊO��$�FVRGD�
WHYÊ� 6]Ø]�0gULD� KLWkQHN� ÊVL� J\qNHUHL�PkO\UH� Q\rOQDN� D�+DUJLWD�PLQGNkW
ROGDOgQ�� $� +HJ\L� )HUHQF� -NY��EH� QHP� YkOHWOHQsO� NHUsOW� EH� J\qQJ\EHWØV
mUgVVDO�EHPgVROYD��$�/D�6DOHWWDL�WLWRN���

$�MqYHQGqOkV�EHWHOMHVsOkVkQHN�KLWWkN�D]�HOVÊ�YLOgJKgERUrW�kV�DQQDN�Nq�
YHWNH]PkQ\HLW�� PHUW� XJ\DQD]RQ� D]� ROGDORQ� MHJ\H]WH� EH�� ������ EHQ� PHJ
NH]GËGqWW�D�YLOgJKgERUX������0LW� mUW�YROQD�EH� D]�qWYHQHV� kYHN�XWgQ�*HUkE
'RPRNRV��D�YHM��DNL�YkJLJ�MgUWD�D�URPgQLDL�*XOgJ�SRNODLW"

������������������������������������������������

��� (QQHN� D� PLV]WLNXV� KLWQHN� D]� DODSJRQGRODWD� D]� �MV]qYHWVkJ� �� -Q� ��� ���
�*\HUPHNHLP��LWW�D]�XWROVo�oUD��+DOORWWgWRN��KRJ\�HOMqQ�D]�$QWLNULV]WXV��0RVW
VRN�$QWLNULV]WXV�WgPDGW��HEEÊO�WXGMXN��KRJ\�LWW�D]�XWROVo�oUD���$�KLW�V]HULQW�D]
XWROVo�oUgEDQ�QHPFVDN�D�VgWgQ�NDS�KDWDOPDW��KDQHP�0gULD�LV��DNL�PHJMHOHQk�
VHLEHQ�ILJ\HOPH]WHWL�KmYÊNHW�D�NHJ\HV��,VWHQQHN�WHWV]Ê�kOHWUH�kV�D�VgWgQ�FVgEmWg�
VDLYDO� V]HPEHQL� HOOHQgOOgVUD�� ������ V]HSWPEHU� ���kQ� D� IUDQFLDRUV]gJL� $OSRN
0RXQW�3ODQHDX�YLGkNkQ�D�/D�6DOHWWH�FVrFVgEoO�NLFVDSo�IsVW�JRPRO\DJEoO�NL�
ERQWDNR]RWW�6]Ø]�0gULD�IkQ\HV�DODNMD�D�WHKHQHLNHW�D�FVrFVWoO�QHP�PHVV]H�OH�
JHOWHWÊ�NkW�KHJ\L�SgV]WRU�J\HUPHNQHN��D����kYHV�0kODQLH�0DWKHXQDN�kV�D���
kYHV�0D[LPLQ�*HUDXGQDN�Nq]qOWH�D�ILJ\HOPH]WHWkVHLW�kV�D]RNDW�D�FVDSgVRNDW�
DPHO\HN�D]�HXUoSDL�RUV]gJRNDW�kV�D]RN�YH]HWÊLW�kULN��$�-oVODWRNDW�QHPFVDN�D
;,;��� GH� D� ;;�� V]g]DGUD� LV� DONDOPD]YD� PDJ\DUg]WgN� D� PLV]WLNXVRN��� /D
6DOHWWDL�WLWRN�����SRQWEDQ�qVV]HIRJODOW�V]qYHJkW�kV�D]�gOGgVRNDW�D]RN�V]gPgUD�
DNLN�OHmUMgN��ROYDVVgN�kV�WHUMHV]WLN�H]W���WDOgOMXN�D�-NY��EHQ��%ÊYHEEHQ�WgMkNR�
]oGKDWQDN�D]�kUGHNOÊGÊN�D]�DOgEEL�NLDGYgQ\EoO�
0LFKDHO� +�� %URZQ�� $]� XWROVo� oUD�� 0DUDQD� 7KD� VRUR]DW� ����.LDGo�� $]
(PPDXV]� .DWROLNXV� .q]qVVkJ�� 0DUDQD� 7KD� ����� $ODSmWYgQ\D�� %XGDSHVW�
�����������



��

,,��$]�qQPØYHOkV�LJkQ\kQHN�PHJMHOHQkVH�D�1\LNoPHQWkQ�
$�6]kNHO\V]HQWPLNOoVL�2OYDVo�(J\OHW����kYH�

$PLNRU�D]W�ROYDVWDP�D�IDOX�MHOHV�V]sOqWWkQHN�D�V]sOÊKHO\�LUgQWL�NHJ\HOHWWÊO
LQGmWWDWRWW� PXQNgMgEDQ�� KRJ\� �D� Q\LNoPHQWL� IDOYDN� Nq]sO� 6]kNHO\V]HQWPLN�
OoVUoO�YkJH]WHN�D�OHJWqEEHQ�Nq]kSLVNROgW�YDJ\�HJ\HWHPHW��D�IDOX�ODNRVVgJgKR]
YLV]RQ\mWYD��$�IDOX� ODNRVVgJgQDN�����D�UHQGHONH]LN� IHOVËEE� LVNRODL�YkJ]HWW�
VkJJHO������DNNRU�HOKDWgUR]WDP��KRJ\�XWgQDQk]HN�D�GRORJQDN��+RQQDQ�PHUmW�
KHWHWW� HQQ\L� HUÊW� HJ\� LO\HQ� NLFVL� IDOX"� 6]gQGkNRP� PHJYDOoVmWgVgEDQ� HOVÊ
VHJmWVkJHP� kSSHQ� Ê�� PDJD� D]� HPOmWHWW� GROJR]DW� V]HU]ÊMH� OHWW� D]]DO�� KRJ\� D
NH]HPEH�Q\RPRWW�HJ\�YDVNRV�LUDWFVRPoW��DPHO\HW�Ê�NqWWHWHWW�EH��$�6]kNHO\�
V]HQWPLNOoVL�2OYDVo�(J\OHW�IkOkYV]g]DGRV�MHJ\]ÊNqQ\YHLQHN�J\ØMWHPkQ\kW�

(EEÊO�VRN�PLQGHQW�PHJWXGKDWV]�UoOXQN��KD�ILJ\HOPHVHQ�gWROYDVJDWRG���
HQQ\L�YROW�D]�DMgQOgVD�

8WgQDQk]WHP�D�GROJRNQDN��$�IDOXUoO�kV�ODNRVDLUoO�SRQWRVDQ�D]�Ê�GROJR�
]DWD� WgMkNR]WDW� EÊYHEEHQ���� $]� DOVo�Q\LNoPHQWL� NLV� IDOX� PD� 6LPkQIDOYD
Nq]VkJKH]� WDUWR]LN��1HYH�D]������� kYL�SgSDL� MHJ\]kNEHQ� V]HUHSHO� HOÊV]qU�
PLQW�D�YLGkN�Nq]SRQWL�SOkEgQLgMD��$�ODNRVVgJ�V]gPD������EHQ�����$]�HJ\�
NRUL�YLUgJ]o�NLV� IDOX�VRUVD�D]� HOQkSWHOHQHGkV��$]�HJ\NRUL� HNOk]VLDNq]SRQW
PD�D�YROW�OHgQ\HJ\Kg]Nq]VkJ��D�VLPkQIDOYL�XQLWgULXV�OHONkV]�ImOLgMD��7HPS�
ORPD�� LVNRODkSsOHWH� kV�PØYHOÊGkVL� RWWKRQD� Mo� NDUEDQ� YDQ�� FVDN� kSSHQ� D]
QLQFV��DNL�KDV]QgOMD��'H�QHP�mJ\�YROW�H]�qWYHQ�kYYHO��VÊW�V]g]�kYYHO�H]HOÊWW�
DPLNRU� kOHW�� ]VRQJgV� YROW� LWW�� DNgU� D� PkKNDVEDQ�� 2UEgQ� %DOg]V� �����EDQ
����OHONHW�HPOmW��NkVÊEE������EHQ�����������EDQ�����������EHQ�����YROW�D
ODNRVRN�V]gPD��6]RUJDOPDVDQ�kV�HUHGPkQ\HVHQ�JD]GgONRGWDN�D�V]HQWPLNOo�
VLDN�� 6HPPLEHQ� VHP� DNDUWDN� OHPDUDGQL� D� V]RPV]kGRV�� HJ\UH� IHMOÊGÊ
6LPkQIDOYgWoO��DKRO�D�V]HOOHPL�SH]VJkVW�PgU�D]������EDQ�HOLQGmWRWWD�:DMGD
,VWYgQ� XQLWgULXV� OHONkV]�� DNL��QkSPÙYHOkVL� WgUVDVgJRW�� KR]RWW� OkWUH�� 6DMgW
Kg]XN� kV� NqQ\YWgUXN� YROW�� $]� Ê� LGHMkEHQ� ��� GE� NqQ\YYHO� kV� IRO\oLUDWWDO
JD]GDJRGRWW�D�NqQ\YWgUXN��*D]GDVgJL�WgUJ\r�HOÊDGgVRNDW�LV�KDOOJDWRWW�D�NqU
���WDJMD�������EHQ�LWW�DODNXOW�PHJ�D]�HOVÊ�8GYDUKHO\�PHJ\HL�KLWHOV]qYHWNH�
]HWHN�HJ\LNH��kV������EHQ�6LPkQIDOYgQ�LQGmWRWWD�HO�D�6]kNHO\�$NFLo�D]�HOVÊ
8GYDUKHO\�PHJ\HL�QkSL�PLQWDJD]GDVgJRW��

������������������������������������������������

�� 6]HQWDQQDL� 0o]HV�� 1\LNoPHQWH� D]� H]UHGYkJHQ�� 6]kNHO\XGYDUKHO\�� �����
�����

��� fUPqVL�.gOPgQ��$OVo�6LPkQIDOYL�8QLWgULXV�(NOk]VLD���Q�.HUHV]WkQ\�0DJYHWÊ
;,9��NqW���������PgMXV�MrQLXV



��

$�VLPkQIDOYL�HVHPkQ\HN�Nq]W� ORJLNXV�qVV]HIsJJkVW� OgWRN�� IHOWkWHOH]HP�
KRJ\� H]W� IHGH]WkN� IHO� D� V]HQWPLNOoVLDN� V]HOOHPL� YH]HWÊL� LV�� WL�� D]� ROYDVo�
NqUqQ� NLPØYHOW� HPEHUHN� KDPDUDEE� IHOLVPHULN� D� MREE� kV� FLYLOL]gOWDEE� kOHW
IHOk�YH]HWÊ�XWDW��$�Nq]HOL�Mo�SkOGgN�V]DSRURGQL�NH]GWHN��D�V]RPV]kG�IDOYDN
PgU� HOLQGXOWDN� D� VLPkQIDOYL� SkOGD� Q\RPgQ�� .DGgFVRQ� �����EHQ�
)LUWRVYgUDOMgQ������EHQ��dQODNgQ������EDQ�kV�0HGHVkUHQ�V]LQWkQ������EDQ
DODNXOW�PHJ� D]� LIMrVgJL� ROYDVo� HJ\OHW�� ,QQHQ� FVDN� HJ\� OkSkV� NHOOHWW�� V� H]W
PHJWHWWH�D�OHONHV�SDS��*gOIDOYL�6gPXHO�kV�D�KR]]gkUWÊ�WDQmWo��*HOHL�9LOPRV�
DNLN�KLYDWgVXN�PDJDVODWgQ�gOOWDN��LOOHWYH�D]�ÊNHW�EHFVsOÊ�kV�D�UgMXN�KDOOJDWo
V]HQWPLNOoVLDN��������GHFHPEHU����kQ�PHJDODNmWRWWgN�D���� WDJRW�V]gPOgOo
�V]HQW�PLNOoVL�ROYDVo�HJ\OHWHW������

,JD]VgJWDODQRN� OHQQkQN�� KD� HOKDOOJDWQgQN�� KRJ\� D� 1\LNoPHQWkQ
6]HQWPLNOoVVDO� QHP� IHMH]ÊGqWW� EH� D� FLYLO� V]HUYH]HWHNHW� OkWUHKR]o�PR]JD�
ORP�� $� V]kNHO\V]HQWPLKgO\L� 'HgN� 0LNOoV� OHONkV]� D� SDUoNLgMgKR]� WDUWR]o
.REgWIDOYgQ�kV�6]HQWPLKgO\RQ��*\DUPDWK\�'kQHV� WDQmWo�%HQFkGEHQ� V]HU�
YH]WH�PHJ������EHQ�D]�LIMrVgJL�qQNkS]ÊNqUW��$�V]kNHO\XGYDUKHO\L�XQLWgULXV
HJ\Kg]NqUEHQ����PØNqGÊ�HJ\OHWUÊO� WXG�D�NUoQLNgV��.sOqQqV� ILJ\HOPHW�kU�
GHPHO�D�YDUJ\DVL�ROYDVoNqU��qQNkS]ÊNqU�kV�LIMrVgJL�HJ\OHW��DPHO\QHN�WHKHW�
VkJHV�kV�OHONHV�HOQqNH�.LVV�.gURO\�WDQmWo��DNL�RO\DQ�$ODSV]DEgO\]DWRW�V]HU�
NHV]WHWW��DPHO\HW������EHQ�gOODPLODJ�LV�HOLVPHUWHN����

+D�HVHWOHJ�D]W�KLQQk�YDODNL��KRJ\�H]HNHW�D]�qQPØYHOkVW�FkO]o�FLYLO�V]HU�
YH]HWHNHW�FVDN�D�1\LNoPHQWkQ�kV�FVDN�D]�XQLWgULXVRN� WDOgOWgN�YROQD�NL�� D]
DNNRU�WgMkNR]DWODQ�OHQQH��1HP�WDJDGKDWMXN��KRJ\�H]�HUGkO\L� MHOHQVkJ��V�KD
PkO\HEEUH�gVXQN��UHIRUPNRUL�gOWDOgQRV�MHOHQVkJ���6]kFKHQ\LUH�kV�:HVVHOk�
����������������������������������������������������������������������������������������������������������������

��� %DOg]VL� 'kQHV�� 1H� Qk]]H� VHQNL� FVDN� D� PDJD� KDV]QgW��+Dg]� 5H]VÊ� .�� (��
6]kNHO\XGYDUKHO\�����������kV����

��� *\HUÊ�'gYLG��.kYHNqWÊN��$]� HUGkO\L� XQLWgULXV� LIMrVgJL�PR]JDORP� WqUWkQHWH�
2'),(��&KDUWD�.LDGo��6HSVLV]HQWJ\qUJ\������������R����6]kNHO\V]HQWPLNOoVRQ
'DUNo� /DMRV� WDQmWo� DODSmWRWWD�PHJ� �����EHQ��� �� 7kYHV� gOOmWgV�� WL�� D� UHQGHO�
NH]kVHPUH�gOOo�HUHGHWL� MHJ\]ÊNqQ\YWqPEEHQ�D��$�V]HQWPLNOoVL�ROYDVo�HJ\OHW
DODSV]DEgO\DL���$]�HJ\OHW�DODNXOW�������GHF]�����kQ����$OgmUgV��*gOIDOYL�6gPX�
HO� OHNkV]��HJ\OHWL�HOQqN��*HOHL�9LOPRV� WDQmWo��HJ\OHWL� MHJ\]Ê��������kY� MDQXgU
���gQWDUWRWW�HOVÊ���kYL�DODNXOo�J\ÙOkVkQ��'DUNo�/DMRV�WDQmWo��LGHLJOH�QHV�HO�
QqN�� QHYH� V]HUHSHO�� GH�PgU������EDQ�*qQW]�.gURO\� OHONkV]�� ROYDVo� NqUL� HO�
QqNVkJH�LGHMkQ�'DUNo�/DMRV�WDQmWo��HJ\OHWL�NqQ\YWgURV�MDYDVODWRW�WHV]�HJ\�PØ�
VRURV�HVW�PHJV]HUYH]kVkUH�

��� *\HUÊ�'gYLG��L��P�������*\HUÊ�'gYLG�L��P������ROGDO��$�YgURVIDOYL�LIMrVgJL�kV
ROYDVo� HJ\OHWQHN� %DUWDOLV�0gUWRQ� �QHP�%DUDEgV��� D� OkWUHKR]oMD� �� KHO\HVEmWL
%��'�



��

Q\LUH� JRQGROXQN� ��� VÊW� HXUoSDL�� rMYLOgJL�� kV]DN�DPHULNDL� �IHUWË]kVUH�� LV
EL]RQ\mWgVW�NDSXQN��KD�D�%qOqQL�)DUNDV�6gQGRU�gOWDO������EDQ�.ROR]VYgURQ
DODNmWRWW� SROJgUL� NDV]LQoUD���� �� kV� D� PHOOHWWH� �����EHQ� OkWUHKR]RWW� 2OYDVo
7gUVDVgJUD�JRQGROXQN��$�NROR]VYgUL� IÊJLPQg]LXPRN� kV� SDSQHYHOÊ� LQWk]H�
WHN� GLgNMDLQDN� UHIRUPNRUL� rMmWo� V]HOOHPkW� kV� D]� HOIRMWRWW� V]DEDGVgJKDUF
HV]PkLW� D� ILDWDORV�QHP]HWL� GDF� kU]kVkEH�PHQWHWWH� gW� D�%DFK�NRUV]DN� HOQk�
PHWHVmWÊ� GHUPHGWVkJkYHO� V]HPEHQ� D]� ROYDVoNqUL�� HJ\OHWL� V]HUYH]ÊL� Og]�
DPHO\�D�PDJ\DU�Q\HOY�gSROgVgUD�kV� D� V]DEDGVgJKDUF�NqOWkV]HWkQHN�PHJLV�
PHUkVkUH� VHUNHQWHWWH� D� WDQXOo� LIMrVgJRW�� (]HN� D]� HJ\OHWL� LIMDN�� NqUL� WHYk�
NHQ\VkJEHQ�IHONkV]sOW�HJ\NRUL�GLgNRN�OHWWHN�D]RN�D�YLGkNL�SDSRN��WDQmWoN�kV
KLYDWDOQRNRN��DNLN�(UGkO\�V]HUWH�IHQQHQ�KRUGR]WgN�D�QkSPØYHOkV�IgNO\gMgW�
$PLNRU� D�0DJ\DU�.LUgO\L�9DOOgVsJ\L� kV�.q]RNWDWgVL�0LQLV]WkULXP� �����
EHQ� NLDGMD� D]� HJ\OHWHN� PØNqGkVkW� HJ\VkJHVmWÊ� UHQGHOHWkW�� DNNRU� PgU� NR�
PRO\� WDSDV]WDODWRN� kV� V]DEgO\]DWRN� DODSMgQ� GRJR]WDN� H]HN� D]� qQWHYkNHQ\
FLYLO� V]HUYH]HWHN�� 1\LOYgQYDOoDQ� D� KHO\L� V]sNVkJ� kV� Mo� SkOGD� V]HUHQFVkV
WDOgONR]gVD�NHOOHWW�DKKR]��KRJ\�D�OHJHOGXJRWWDEE�IDOX�HJ\OHWkEHQ�LV�gOGgVRV
WHYkNHQ\VkJ�ERQWDNR]]RQ�NL�

$�6]kNHO\V]HQWPLNOoVL�2OYDVo�(J\OHW� HOVÊ�� DODNXOo� J\ØOkVkW� ������ GH�
FHPEHU����kQ�WDUWRWWD��DPLQW�HUUÊO�D]�,��V]gPr�-HJ\]ÊNqQ\Y�LV�WDQrVNRGLN�
$]� DODNXOo� J\ØOkVW� D� IDOX� XQLWgULXV� OHONkV]H��*gOIDOYL� 6gPXHO� YH]HWWH��$]
HOVÊ�MHJ\]ÊNqQ\YL�SRQW�DUUoO�gUXONRGLN��KRJ\�D�WDJVgJ�PgU�WDOgONR]RWW�PgU
QkKgQ\V]RU�HEEHQ�D]�sJ\EHQ��PHUW�D�KLgQ\]oN�EHMHJ\]kVH�XWgQ�D]W�D�KDWg�
UR]DWRW� IRJDGMgN� HO�� KRJ\� �D� PXODV]WoNUD� D]� DODSV]DEgO\RNDW� FVDN� rM� kY
XWgQ� DONDOPD]]D�� D]� HJ\OHW�� 7HKgW� PgU� OkWH]LN� HJ\� DODSV]DEgO\�� DPHO\HW
PHJWgUJ\DOWDN��kV�kOHWEH�IRJMgN�OkSWHWQL�PDMG��PHUW�D�KLYDWDORV�HOIRJDGgVD�D
J\ØOkV����SRQWMDNkQW�V]HUHSHO��(]W�PHJHOÊ]L�D����QDSLUHQGL�SRQW��D]�HJ\OHW
YH]HWÊVkJkQHN�D�PHJYgODV]WgVD��(OQqN��*gOIDOYL�6gPXHO�OHONkV]��MHJ\]Ê�kV
NqQ\YWgUQRN��*HOHL�9LOPRV�WDQmWo��SkQ]WgUQRN��)DUNDV�-o]VHI��HOOHQÊUqN��)�
9gUL�,VWYgQ��6oIDOYL�,VWYgQ��0gUWRQ�$QGUgV��/XNgFVL�-gQRV�OHWWHN��$]�rMRQ�
QDQ�PHJYgODV]WRWW� MHJ\]Ê� IHOROYDVWD� D]�$ODSV]DEgO\W�� KRJ\� D� J\ØOkV� gOWDOL
HOIRJDGgV�XWgQ�HJ\�SkOGgQ\gW�IHOWHUMHVV]kN�PHJHUÊVmWkV�YkJHWW�D�PLQLV]WHU�
KH]��$����SRQWEDQ�D�-HJ\]ÊNqQ\Y�HJ\�KDWgUR]DWRW�UqJ]mWHWW��DPHO\�V]HULQW�D]
������������������������������������������������

��� 8WD]gV�dV]DN�$PHULNgEDQ���������%qOqQL�)DUNDV�6gQGRU�������������mUo��D]
07$�WDJMD�����������������EHQ�1\XJDW�(XUoSgEDQ�kV�dV]DN�$PHULNgEDQ�WHWW
XWD]gVW�� NRUgEDQ� QDJ\� kUGHNOÊGkVVHO� IRJDGRWW� rWLQDSOoMD� �8WD]gV� dV]DN�
$PHULNgEDQ���������D�Q\XJDWL�SROJgUL�GHPRNUgFLD�kV�D]�DPHULNDL�GHPRNUgFLD
YmYPgQ\DLUoO�V]gPRO�EH��$�9DVgUQDSL��MVgJ�PHJDODSmWoMD��.ROR]VYgU��������
.LDGYD��1DSQ\XJDWL�XWD]gV���1DSOo���������$NDGkPLDL�.LVOH[LNRQ��$NDGkPLDL
.LDGo�%XGDSHVW��������,��N������
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HJ\OHW�D]�rM�kY�HOVÊ�YDJ\�PgVRGLN�YDVgUQDSMgQ�GDOgUGDL�IHOOkSkVVHO�kV�V]D�
YDODWRNNDO� HJ\EHNqWqWW� sQQHSkO\W� IRJ� WDUWDQL��0HJYgODV]WMgN� D� UHQGH]ÊVkJ
WDJMDLW��kV�PHJgOODSmWMgN�D�EHOkSWL�GmMDNDW��$]����SRQW�DODWW�NLMHOqOWkN�D�Nq�
YHWNH]Ê� J\ØOkVHQ� V]DYDOo� WDJRNDW�� +DWgUR]DW�� �7XGRPgVXO� YkWHWLN��� D]D]
YgOODOWgN�D�V]HUHSOkVW��$����SRQWEDQ� MHJ\H]WkN��KRJ\� ODSRNDW�kV�NqQ\YHNHW
D]�sQQHSkO\�XWgQ�IRJQDN�UHQGHOQL���.LWDOgOMXN��KRJ\�PLkUW"���PHUW�D]�DNNRU
PHJYDOoVmWRWW� EHYkWHO� WHV]L� H]W� OHKHWÊYk��� $OgmUWgN� D]� HOQqN� kV� D� MHJ\]Ê�
(EEÊO�D]�HJ\HWOHQ�GRNXPHQWXPEoO�LV�WgMkNR]oGKDWWXQN�D]�LQGXOgVUoO�kV�D]
HJ\OHW�HOÊWW�gOOo�WgYODWUoO�

+RJ\�D]�$ODSV]DEgO\�KHO\L�H��HUHGHWL�H�YDJ\�SHGLJ�HJ\�V]RPV]kGEoO�gW�
YHWW��MoQDN�kV�DONDOPDVQDN�OgWRWW�V]qYHJ��QHP�YLWDWKDWMXN�D]�LGÊ�WgYODWgEoO�
GH�KRJ\�H]�KHO\L� V]sNVkJ�NLHOkJmWkVkUH�DONDOPDV�YROW�� D]W�QHP�NkUGÊMHOH]�
KHWMsN�PHJ���
������������������������������������������������

��� �$�V]HQW�PLNOoVL�ROYDVo�HJ\OHW�DODSV]DEgO\DL��
�$]�HJ\OHW�DODNXOW�������GHF]������kQ��
,��$]�ROYDVo�HJ\OHW�F]LPH��6]HQW�PLNOoVL�ROYDVo�HJ\OHW�
,,��$]�HJ\OHW�F]kOMD� $]� HJ\OHW� F]kOMD�� qVV]HMqYHWHOHN� DONDOPgYDO� HV]PH� FVH�
UkOkVH�V�LJ\�D]�gOWDOgQRV�PLYHOWVkJ�HJ\PgV�Nq]qWW�YDOo�WHUMHV]WkVH�
,,,��$]�HJ\OHW�WDJMDL� $]�HJ\OHW� WDJMD�EgUNL� OHKHW��D�NL�D]�HJ\OHWEH�EHLUDWNR]LN
kV�D�WDJVgJL�GLMDW�IL]HWL��$�WDJVgJL�GLM�Nq]VkJEHOLWËO�����NUM��PgV�Nq]VkJEHOLWËO
���NUM��$�WDJVgJL�GLM�FVDN�HJ\�kYUH�V]oO��PkJ�SHGLJ�rM�kYWËO�V]gPLWYD�D�PgVLN
rMkYLJ��$�NL�rMUD�EH�QHP�LUDWNR]LN�D]�D]�HJ\OHWQHN�QHP�WDJMD��V�LJ\�DQQDN�YD�
J\RQgKR]�VHPPL�MRJD�QLQFV��+D�D]�HJ\OHW�WDJMDL�DQQ\LUD�PHJIRJ\QDN��KRJ\�D]
HJ\OHW�PDJgW�IHQQWDUWDQL�QHP�WXGMD��DNNRU�D]�HJ\OHW�YDJ\RQD�OH]gUDWLN��HO�QHP
DGKDWo��KDQHP�rJ\�PDUDG�PmJ�D]�HJ\OHW�rMEoO�PHJ�QHP�DODNXO�
,9��$]�HJ\OHW�WDJMDLQDN�PXQNgVVgJD� $]�HJ\OHW�J\sOkVHNHW�WDUW��PLQGHQ�KkWHQ
HJ\HW��$�J\sOkVHNHQ�NHEOL�sJ\HN�LQWk]WHWQHN�HO��WRYgEEg�V]DYDODWRN��IHOROYDVg�
VRN�WDUWDWQDN��D]�HJ\OHW�PLQW�GDONqU�kQHNHNHW�WDQXO��D]�HJ\OHW�NqQ\YWgUgEoO�D
WDJRN�NqQ\YHNHW�YHV]QHN�NL�V�D]RNDW�ROYDVVgN��D]�HJ\OHW�ODSRW�LV�MgUDW��$�V]D�
YDOgV�kV� IHOROYDVgV�DMgQONR]gV�DODSMgQ� WqUWkQLN��+D�D]�DMgQONR]o�QHP�V]DYDO
YDJ\�IHOROYDVgVW�QHP�WDUW���D]�D]�qW�NUM��EÙQWHWkVW�IL]HW��$�PXODV]Wo�FVDN�EHWHJ�
VkJJHO�LJD]ROKDWMD�PDJgW�
9��$]�HJ\OHW�WLV]WYLVHOËL��(J\OHWL�HOQqN��MHJ\]Ë��SkQ]WgUQRN�kV�NqQ\YWgUQRN�

D��$]�HOQqN�NqWHOHVVkJH�D�J\ÙOkVHNHQ�PHJMHOHQQL��D�J\sOkVHNHQ�D�WDQgFVNR�
]gVW�YH]HWQL�

E��$�NqQ\YWgUQRN�NqWHOHVkJH��D]�HJ\OHW�NqQ\YHLW�kV�ODSMDLW�NH]HOQL��UHQGEHQ
WDUWDQL�V�DQQDN�gOOgVgUoO�PLQGHQ�oUgQ�MHOHQWkVW�WHQQL�

F��$� MHJ\]Ë� NqWHOHVVkJH��D�J\ÙOkVHNHQ� IHOPHUsOË�sJ\HNUËO� MHJ\]Ë�NqQ\YHW
YH]HWQL� V� D]W� D� MqYË� J\ÙOkVHQ� KLWHOHVLWkV� YkJHWW� IHOROYDVQL�� $� MHJ\]ËNqQ\Y
KLWHOHVLWkVH�D]�HOQqN�DOgLUgVgYDO�WqUWkQLN�

G�� 3kQ]WgUQRN� NqWHOHVVkJH�� D]� HJ\OHW� SkQ]kW� NH]HOQL�� D� EHYkWHOHNHW� kV� NL�
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DGgVRNDW�D�SkQ]WgUL� NqQ\YEHQ�SRQWRVDQ�NLPXWDWQL��$�SkQ]WgU�gOOgVgUoO�PLQ�
GHQ�kY�YkJkQ�MHOHQWkVW�WHQQL�

H��$]�HJ\OHW�YgODV]W�KgURP�HOOHQËUW��D�NLN�PLQGHQ�QHJ\HGLN�Ko�PXOYD�PHJ�
YL]VJgOMgN�D�SkQ]WgUW�kV�NqQ\YWgUW��V�DQQDN�gOOgVgUoO�MHOHQWkVW�WHV]QHN�

I��$� WLV]WYLVHOËNHW�D]�HJ\OHW�YDJ\� WLWNRV� V]DYD]DW� YDJ\� Nq]IHONLgOWgVVDO� Yg�
ODV]WMD� HJ\� kYUH�� $� KDQ\DJ� WLV]WYLVHOËW� kY� Nq]EHQ� LV� MoJgEDQ� gOO� KLYDWDOgWoO
PHJIRV]WDQL�

J��$]�HJ\OHW�D�J\ÙOkVHQ�KDWgUR]]D�PHJ�PLIkOH� ODSRNDW�kV�NqQ\YHNHW�YgVg�
URO��$]RN�PHJUHQGHOkVkYHO�D� MHJ\]ËW�EL]]D�PHJ��$�NLDGgVW�D�J\ÙOkV� V]DYD]]D
PHJ��D�MHJ\]Ë�XWDOYgQ\W�LU��V�D]�HOQqN�LV�DOg�LU��V�HUUH�IL]HWL�NL�D�SkQ]WgUQRN�D
V]sNVkJHV�SkQ]W�
9,��$�J\sOkVHQ�YDOo�PHJMHOHQkV��$�J\sOkVHQ�NqWHOHVVkJH�PLQGHQ�WDJQDN�PHJ�
MHOHQQL��NL�PHJ�QHP�MHOHQLN�qW�NUDMF]gU�EsQWHWkVW�IL]HW��%sQWHWkV�DOoO�FVDN�EH�
WHJVkJ� YDJ\� RO\� HOIRJODOWDWgV� DPLQHN� HO� QHP� YkJ]kVH� NgURV� NqYHWNH]PkQ\H
PHQWL�NL�D�PXODV]WoW��$�EsQWHWkVW�D�SkQ]WgUQRN���QDS�DODWW�EHYHV]L�
9,,��$]�HJ\OHW�YDJ\RQD��$]�HJ\OHW�YDJ\RQgW�NkSH]L�PLQGHQ�SkQ]EHOL�EHYkWHOHN�
PHO\HN� WDJVgJL� GLMDNEoO�� EsQWHWkVEËO� kV� DMgQGkN� rWMgQ� IRO\QDN� EH�� 7RYgEEg
ODSRN�kV� NqQ\YHN��PHO\HNHW� YDJ\�PDJD�D]� HJ\OHW� YHV]HQ� YDJ\� DMgQGkN� rWMgQ
NDS�
9,,,��$]�HJ\OHW�ODSMDLKR]�kV�NqQ\YHLKH]�MoJD�FVDN�HJ\OHWL�WDJQDN�YDQ��+D�QHP
HJ\OHWL�WDJ�D]�HJ\OHWHW�PHJNgURVLWMD��PLQW�HJ\HVsOHWQHN�MRJgEDQ�gOO��EgUPLNkS
LV�D]�LOOHWËYHO�D�NgUW�PHJWkULWWHWQL��+D�HJ\OHWL�WDJ�D]�HJ\OHW�ODSMgW�YDJ\�NqQ\YkW
HOV]DJJDWMD� DQQ\LUD�� KRJ\� KDV]QgOKDWDWODQ� OHV]�� PHJIL]HWL�� KD� NHYkVEk� URQ�
JgOMD�PHJ�D�NgUW�D�J\ÙOkV�LWkOL�PHJ�
,;��$�NL�D]�HJ\OHW�KDWgUR]DWgQDN�DOg�QHP�YHWL�PDJgW��D]W�D]�HJ\OHW�NHEHOkEËO
NL]gUMD��GH�D�WDJVgJL�GLMDW�YLVV]D�QHP�DGMD�
;��$]�HJ\OHW�PHJKDWgUR]]D��KRJ\�D�ODSRN�D�NqQ\YWgUQRNQgO�OHV]QHN��9DVgUQDS
D]�LVNROgEoO�QHP�YLKHWL�HO�VHQNL��0gV�QDSRNRQ�D�NqQ\YWgUQRN�DGMD�NL��HJ\QHN
SOG��UHJJHOWËO�HVWLJ�YDJ\�HVWkWËO�UHJJHOLJ��$NL�YLVV]D�QHP�YLV]L�HOVË�HVHWEHQ�qW�
PgVRGLNEDQ����NUM���KDUPDGLN�HVHWEHQ�NL]gUDWLN�D]�HJ\OHW�NHEHOkEËO�
;,��.qQ\YHW�D�NqQ\YWgUQRN�DG�NL��D�NLYHYË�NqWHOHV�HJ\�KkW�HOWHOWkYHO�D]W�YLV]�
V]DDGQL��YDJ\�PHJXMLWDQL�HJ\�KkWUH��$�PXOODV]Wo���D]�D]�NkW�NUM��EÙQWHWkVW�IL]HW�
$]�RO\DQ�WDJ�DNL�QHP�HJ\OHWL�WDJQDN�D]�HJ\OHW�ODSMgW�YDJ\�NqQ\YkW�gWDGMD�RO�
YDVgV�YkJHWW����D]�D]�KrV]�NUM��EsQWHWkVW�IL]HW�
;,,�� $]� HJ\OHW� SkQ]WgUD� J\DUDSLWgVgUD� sQQHSkO\HNHW� LV� UHQGH]�� GDOgUGgYDO�
V]DYDODWRNNDO�HJ\EHNqWYH�
(]HQ� DODSV]DEgO\RN� D]� HJ\OHW� DODNXOo� J\sOkVkQ� IHOROYDVWDWWDN� V� D]� HOQqN� kV
MHJ\]Ë�DOgLUgVgYDO�KLWHOHVLWWHWWHN�

.HOW�6]HQW�0LNOoVRQ��������GHF]HPEHU����kQ�
*gOIDOYL�6gPXHO�VN *HOHL�9LOPRV�VN
HJ\OHWL�HOQqNL HJ\OHWL�MHJ\]Ë
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$�IHQW�Nq]qOW�NkW�GRNXPHQWXP�kV�D]�D]RNDW�LGÊUHQGEHQ�NqYHWÊ�MHJ\]Ê�
NqQ\YHN�� YDODPLQW� D� KgURP� YROW� HJ\OHWWDJ� YLVV]DHPOkNH]kVH� DODSMgQ� SUo�
EgOMXN� qVV]HUDNQL� D]W� D� NkSHW�� DPHO\� EHLOOHV]WKHWÊ� D� Q\LNoPHQWL� HJ\NRUL
HJ\OHWHN� IUHVNoMgED�� $]� (J\OHW� �D� NqYHWNH]ÊNEHQ� HEEHQ� D� UqYLGmWkVEHQ
KDV]QgORP�� kOHWWDUWDPD�KRVV]DEE� YROW��PLQW� D� MHJ\]ÊNqQ\YHNEHQ� UqJ]mWHWW
���kY��������������PHUW�D�PgVRGLN�YLOgJKgERUr�HOÊWW�kV�XWgQD�LV�������LJ�
NLVHEE�SDQJgVRNNDO�IRO\W�D�WHYkNHQ\VkJ�

$]� (J\OHW� HOVÊ� DODSV]DEgO\gW� IRJDGRP� HO� WgUJ\DOgVL� YH]kUIRQDODPQDN
HEEHQ�D�PRQRJUDILNXV�OHmUgVRPEDQ�

,�� $]� (J\OHW� QHYH� ��F]LPH��� D� NH]GHWEHQ�� �����EHQ� IHOYHWW� �ROYDVo�
HJ\OHW��WÊO� D]� �����DV� Q\RPWDWRWW� PHJKmYoEDQ� V]HUHSOÊ� �'gYLG� )HUHQF
,IMrVgJL�(J\OHWLJ�� WqEE�YgOWR]gVRQ�PHQW�gW��$�QkYYgOWR]gV�EL]RQ\RV�NsOVÊ
NDSFVRODWIHOYkWHO�kV�EHIRO\gV�HUHGPkQ\kQHN�WXGKDWo�EH��$�NH]GHWL�PHJQH�
YH]kVEHQ��VHP�D]�DODSV]DEgO\EDQ�QHP�MHOqOWkN�PHJ�D�WDJRN�kOHWNRUgW��WHKgW�
KRJ\� �LIMXVgJL��� KDEgU� D� FkOEoO� OHKHW� NqYHWNH]WHWQL�� KRJ\� HOVÊVRUEDQ� D]
LVNROgEoO�NRUgQ�NLNHUsOW�ILDWDORNDW�FkOR]WD�PHJ��7DOgQ�H]W�kV�PgV�EL]RQ\WD�
ODQVgJRW�DNDUW�NLNsV]qEqOQL�D�YLGkNL�HJ\OHWHN� LUgQ\YRQDOgEoO� D]�8QLWgULXV
(J\Kg]�Nq]SRQWMgEDQ��.ROR]VYgURQ��D�'gYLG�)HUHQF�,IMrVgJL�(J\OHW�YH]HWÊ�
VkJH��DPLNRU�HONkV]mWHWWH�PØNqGkVkQHN�rM�LUgQ\gW�PHJKDWgUR]o�V]DEgO\]DW�
WHUYH]HWkW� �������� DPHO\HW� D]� 8QLWgULXV� .q]OqQ\� QkSV]HUØVmWHWW�� 6� WDOgQ
QDJ\RQ� J\RUVDQ� UHDJgOWDN� HUUH� D� V]HQWPLNOoVLDN��PHUW� ������ MDQXgU� ���kQ
MDYDVODWRW�WHWW��kV�MDQXgU����kQ�HO�LV�IRJDGWgN�D]�rM�DODSV]DEgO\W��DPHO\�PgU
�ROYDVo�kV�LIMrVgJL�HJ\OHW��QHN�QHYH]L�D�FLYLO�V]HUYH]HWHW��$]�HGGLJL�HOQqNL
IXQNFLoW� LJD]JDWoLQDN�QHYH]LN��EHWqOWÊMH�'DUNo�/DMRV� WDQmWo� OHV]��$������
kYHV� LIMDN�PØYHOkVkUH�� RNWDWgVgUD� kV� QHYHOkVkUH� D�0DJ\DU�.LUgO\L�9DOOgV�
sJ\L�kV�.q]RNWDWgVsJ\L�0LQLV]WkULXP�KLYDWDORVDQ�LV�IHOKmYMD�D�YDOOgVIHOHNH�
]HWHN� Nq]SRQWMDLQDN� ILJ\HOPkW�� KRJ\� HJ\VkJHVmWVkN� D]� HJ\OHWL� PR]JDOPDW
�����������������EHQ�kV������EDQ�D�Q\RPWDWRWW�WgQFPXODWVgJL�PHJKmYoQ�PgU
�$�V]kNHO\V]HQWPLNOoVL�'gYLG�)HUHQF�,IMrVgJL�(J\OHW��V]HUHSHO��PLQW� UHQ�
GH]Ê��GH�D�MHJ\]ÊNqQ\Y�HNNRU�LV�UqYLGHQ�YDJ\�PHJV]RNgVEoO�FVDN�LIMrVgJL
HJ\OHWQHN� QHYH]L� PDJgW�� SHGLJ� PgU� (UGkO\�V]HUWH� %RURV� *\qUJ\� SsVSqN
V]RUJDOPD]gVgUD� D� IHOHNH]HWL� YDOOgVHUNqOFVL� QHYHOkV� KDQJVrO\RVDEEg� WkWHOH
kUGHNkEHQ�QHPFVDN�QHYkEHQ��KDQHP�WDUWDOPgEDQ�LV�gWV]HUYH]WkN�D]�LIMrVg�
JL�PØYHOÊGkVL�PR]JDOPDW�

,,��$]�(J\OHW� HOVÊ� DODSV]DEgO\D� WqPqUHQ��D]� gOWDOgQRV�PmYHOWVkJ���� HO�
WHUMHV]WkVkW��MHOqOL�PHJ�FkOXO��0HJYDOoVmWgVL�PoGNkQW�DMgQORWWD�D�NqOFVqQqV
qQPØYHOkVW���HV]PHFVHUkOkVW�� D]��HJ\PgV�Nq]qWW�YDOo� WHUMHV]WkV�� gOWDO��$
������������������������������������������������

����*\HUÊ�'��L��P�����
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PLQLV]WHUL� kV� HJ\Kg]Nq]SRQWL� XWDVmWgVRN� HJkV]HQ� UkV]OHWHVHQ� kV� NRQNUkWDQ
PHJPRQGWgN��KRJ\�D]�HJ\OHW� WHYkNHQ\VkJ�FkOMD�D]� LVNRODNqWHOHV�NRURQ� IH�
OsOL�ILDWDORN�KD]DILDV�kV�YDOOgVHUNqOFVL�V]HOOHPEHQ�YDOo�QHYHOkVH��YDODPLQW�D
V]sNVkJHV� J\DNRUODWL�JD]GDVgJL� LVPHUHWHN� HOVDMgWmWDWgVD� kV� FLYLOL]gOW� YLVHO�
NHGkVUH�V]RNWDWgVD�D]�RO\DQ�IRJODONR]gVRNED�kV�V]oUDNR]gVL�IRUPgNED�YDOo
EHYRQgVXN�gOWDO�� DPHO\HN� WgYRO� WDUWMgN�D� ILDWDORNDW�D�NRFVPgNWoO�kV�D�NgU�
W\g]gVWoO��$]������L�DODSV]DEgO\�PHJYLWDWgVDNRU�D]�HJ\LN�KR]]gV]oOo�NkUL�D
J\ØOkVHNHQ�YDOo�GRKgQ\]gV�HOWLOWgVgW� LV��$]�gOODPL� WHUYH]HW�D� IHOHNH]HWL�kV
SROLWLNDL�RULHQWgOWVgJ�NL]gUgVgW�NqYHWHOL�

,,,�� $]� (J\OHW� WDJVgJgQDN� IHOWkWHOH� EL]RQ\RV� kOHWNRU� EHWqOWkVH�� D]� HOVÊ
DODSV]DEgO\EDQ�� /HKHW�� D]kUW� QHP� NqWqWWkN� V]LJRUrDQ� HJ\� PHJKDWgUR]RWW
kOHWNRUKR]��PHUW�D�NLV�IDOXEDQ�D]�(J\OHW�YROW�D]�HJ\HGsOL� OHKHWÊVkJ�D�PkJ
QHP�Nq]kSNRUrDN�qVV]HIRJgVgUD��kV�D�PHJIHOHOÊ�OkWV]gPUD�LV�V]sNVkJ�YROW�D
WHYkNHQ\VkJ� VLNHUHV� PHJV]HUYH]kVkKH]�� SkOGgXO� GDOgUGD� kV� V]mQMgWV]o� NqU
PØNqGWHWkVH� DONDOPgYDO�� $]� kYHQWH� rMUDDODNXOo� HJ\OHW� QkYVRUgEDQ� QHP
WsQWHWWkN�IHO�HJ\V]HU�VHP�D�WDJRN�kOHWNRUgW��$GDWNq]OÊLQNWÊO�WXGMXN��KRJ\�D
NRQILUPgOW�����kYHW�EHWqOWqWW��LIMDNDW�YHWWkN�IHO�D�V]HUYH]HWEH�

6]HQWPLNOoV�ODNRVVgJD������EHQ�D�NqYHWNH]ÊNkSSHQ�RV]ORWW�PHJ�kOHWNRU
kV�QHPHN�V]HULQW������EÊO�����IkUIL�kV����QÊ����kYHQ�DOXO�����������Nq]qWWL�
HN������������Nq]qWWLHN������������kYHVHN���������kYHQ�IHOsOLHN�����V]HPkO\
YROW� Q\LOYgQWDUWYD��$]�(J\OHW� WDJVgJD� V]HPSRQWMgEoO� D�������kYHVHN� NRU�
RV]WgO\�YROW�HOVÊVRUEDQ�D�PHJFkO]RWW��7HKgW�D�IHQWLHN�V]HULQW�D]�D�������qV
OkWV]gP�NqQQ\ØV]HUUHO�PHJJ\Ê]KHWÊ�YROW�D�KLYDWDORV�EHOkSkVUH��EHYRQKDWo
YROW� D]� (J\OHWEH�� $� WHYkNHQ\VkJ� NLWHUMHV]WKHWÊ� YROW� D� ��� kYHW�PHJKDODGo
NRURV]WgO\UD� LV�� $]� LVNROgVNRUrDNUD� QHP� V]gPmWKDWWDN�� ������ MDQXgU� ���L
MNY��L�MDYDVODWUD�KDWgUR]DW�V]sOHWLN��KRJ\�����kYHQ�DOXOL�QqYHQGkNHN��PLXWgQ
FVDN� ]DYDUW� RNR]QDN� D� J\ÙOkVEH� QH� MgUMDQDN��� 3gUWROo� WDJ� PHJMHOqOkV� LV
OkWH]HWW��D�PØVRURV�sQQHSkO\HNUH��EgORNUD�WLV]WHOHWEHOL�PHJKmYRWWNkQW�kUNH�
]HWW�HOÊNHOÊ�ELUWRNRVRN��YH]HWÊN�kV�kUWHOPLVkJLHN�QHYkW�NsOqQ�IHOYH]HWWkN�D]
DGRPgQ\R]RWW�qVV]HJ�EHMHJ\]kVkYHO�

.sOWDJ�PHJQHYH]kV�LV�J\DNRUL�YROW��D]RN�V]gPgUD��DNLN�D�V]RPV]kG�IDO�
YDNEoO�MgUWDN��V� LUDWNR]WDN�D]�(J\OHWEH��(OHNHV�=VLJPRQG��6LPkQIDOYgUoO��
0ROQgU� 0LKgO\� �IHOWHKHWÊHQ� 7DUFVDIDOYgUoO��� )HNHWH� .gURO\� kV� 6]DWPgUL
3kWHU� �.HGkEÊO��� 7XGYDOHYÊOHJ� PgU� VDMgW� IDOXMXNEDQ� LV� PØNqGqWW� HJ\OHW�
0LkUW� MgUWDN� LGH"�&VDN�D� WHYkNHQ\VkJ�� D� IRJODONR]gVL� IRUPgN�kV� WDUWDOPDN
YRQ]RWWgN�6]HQWPLNOoVUD"
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$� V]ROJDOHJkQ\HN� LV� EHOkSWHN� D]� (J\OHWEH���� 9DUJD� -gQRV� FVDN� ��� NUM
WDJVgJL�GmMDW� IL]HW��PHUW�Ê�QHP�NqOFVqQq]�NqQ\YHW� �WL��QLQFV� LGHMH�D]�ROYD�
VgVUD��GH�D]�qVV]HMqYHWHOHNHQ�YDOo�UkV]YkWHOW� LJkQ\OL����$GDWNq]OÊP�V]HULQW
QÊN� LV� V]HUHSHOQHN� D]� (J\OHW� WDJMDLQDN� VRUgEDQ�� 0ROQgU� $QQD�� %gQGL
=VX]VgQQD�NsOWDJ��*qQW]�.gURO\Qk�NsOWDJ� �SDSQk���6]HQWDQQDL�=VX]VgQQD�
)DUNDV�=VX]VgQQD�� 6]HGHUMHVVL� WDQmWoQk�� DNLN� NsOqQEq]Ê� DONDOPDNNRU� V]D�
YDODWRNNDO� YDJ\� kQHNV]gPRNNDO� kV� V]mQGDUDEV]HUHSHN� YgOODOgVgYDO� YHWWHN
UkV]W�D]�HJ\OHWL�WHYkNHQ\VkJEHQ�

$� WDJRN� OkWV]gPD� YgOWR]o� YROW�� ���WÊO� ���LJ� LV� IHOPHQW� D� UHQGHV� WDJRN
V]gPD��$�MHJ\]ÊNqQ\YHN�DGDWDL�V]HULQW�������WDJ�MHOHQW�PHJ�D�J\ØOkVHNHQ�
$� WDJVgJL� GmM� ������ NUM� YROW� D� UHQGHV� WDJRNQDN�� NsOWDJRNQDN� SHGLJ� �����
NUM��(]�D]RQEDQ�YgOWR]RWW�kYHQNkQW�kV�D�FkO�PHJNmYgQWD�LJkQ\HN�V]HULQW��$
MHOHQOkWHW�NRPRO\DQ�YHWWkN��kV�D�KLgQ\]oNUD�SkQ]EsQWHWkVW�UoWWgN�NL�

$�WDJVgJ�PHJYRQgVD�FVDN�VrO\RV�IHJ\HOPL�YkWVkJHN�HVHWkQ�YROW�NLOgWgVED
KHO\H]YH��(UUH�SkOGgW�QHP�V]ROJgOWDWWDN�D�MHJ\]ÊNqQ\YHN���
������������������������������������������������

��� 3LURV� ,PUH� Q\�� HUGkV]�� V]�� ������ 1\LNoPDORPIDOYD�� (POkNH]LN�� KRJ\� NkW
QDJ\EgW\MD�V]ROJgOW�D�V]kNHO\V]HQWPLNOoVL�JD]GgNQgO��9gUL�)HUHQFQkO�3LURV�3gO
kV�9gUL�'kQHVQkO�$QGUgVL�)HUHQF��$�V]ROJgN�V]DEDGLGHMkW�QDJ\RQ�WLV]WHOHWEHQ
WDUWRWWgN�D�JD]GgN��$�KDUPLQFDV�kYHNEHQ� LWW� OgWRWW�kOWkEHQ�HOÊV]qU�SDUDGLFVR�
PRW�HQQL��kV�D]�qUYHV�VHUWkVW�LV�LWW�LVPHUWH�PHJ�

��� $�V]HQW�PLOoVL�ROYDVo�HJ\OHW�WDJMDL������EHQ��*gOIDOYL�6gPXHO� OHONkV]��*HOHL
9LOPRV�WDQmWo��9gUL�$QGUgV��)�9gUL�,VWYgQ��$�9gUL�,VWYgQ��9gUL��URQ��0gUWRQ
$QGUgV��)DUNDV�-o]VHI��6oIDOYL�'kQHV��/XNgFVL�0LKgO\��/XNgFVL�0o]HV��/XN�
gFVL�-gQRV��6oIDOYL�0LKgO\��7LEROGL�=VLJPRQG��6oIDOYL�$QGUgV��)DUNDV�)HUHQF�
6]HQWDQQDL�0o]HV��LIM��6]HQWDQQDL�-gQRV��7LEROGL�(OHN��0ROQgU�0LKgO\��%HQNH
/DMRV�� 3kWHUIL� 6gQGRU�� )DUNDV� 0o]HV�� 7LEROGL� 0o]HV�� /XNgFVL� �URQ�
6]HQWDQQDL� 'gQLHO�� 7LEROGL� )HUHQF�� 0gUWRQ�0o]HV�� )HNHWH� .gURO\� �NsOWDJ��
6]HQWDQQDL�)HUHQF��6LPo�0LKgO\��6]DWKPgUL�3kWHU��NsOW��
$� 6]kNHO\V]HQWPLNOoVL� �2OYDVo� (J\OHW�� ������ MDQXgU� ���kQ� WDUWRWW� �DODNXOo
Nq]J\ØOkVkQ���D]�(J\OHW�WDJMDL��7LV]W��*qQW]�.gURO\�OHONkV]�rU��HJ\OHWL�HOQqN�
0gUWRQ�$QGUgV��)DUNDV�-o]VHI��NqQ\YYL]VJgOo��HOOHQÊU���/��6oIDOYL�'kQHV��7L�
EROGL�(OHN��/XNgFVL��URQ�� -o]VD�3gO��/XNgFVL�)HUHQF��)DUNDV�'RPRNRV��'H�
PHWHU�)HUHQF��9gUL�0o]HV��6]HQWDQQDL�6gQGRU�NqQ\YYL]VJgOo� �HOOHQÊU���9gUL
)HUHQF��6]HQWDQQDL�'gQLHO��9gUL�0LKgO\��6]HQWDQQDL�0o]HV��)DUNDV�(OHN��)DU�
NDV� -gQRV�� /XNgFVL� -o]VHI�� 7LEROGL� 6gQGRU� NqQ\YWgUQRN�� %gOLQW� 'RPRNRV�
6]HQWDQQDL�'RPRNRV��7LEROGL�-o]VHI��7LEROGL�,VWYgQ�HJ\OHWL�MHJ\]Ê��9gUL�'k�
QHV�� )DUNDV� /g]gU� SkQ]WgUQRN�� /XNgFVL� �URQ��0gUWRQ�'H]VÊ�� 6oIDOYL� -gQRV�
7LEROGL�'kQHV��)DUNDV�3kWHU��6]HQWDQQDL�'kQHV��7LEROGL�0LKgO\��/XNgFVL�0o�
]HV��'DUNo�/DMRV�WDQmWo�rU��6oIDOYL�'kQHV��NqQ\YYL]VJgOo��HOOHQÊU���6]HQWDQQDL
)HUHQF
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,9��$]�(J\OHW�WDJMDLQDN�PXQNgVVgJD
$]�qQPØYHOkV�kUGHNkEHQ�V]DYDODWRNDW�YgOODOWDN�PLQGHQ�qVV]HMqYHWHO�DO�

NDOPgYDO��DPHO\HNQHN�PHJWDUWgVgW�QDJ\RQ�NRPRO\DQ�YHWWkN�PLQG�D�MHOHQW�
NH]ÊN��PLQG�D�KDOOJDWoN��$�YgODV]WRWW�YHUVHN�VWDWLV]WLNgMD�LJD]ROQL�OgWV]LN�D
GROJR]DWXQN� HOHMkQ� WHWW� NLMHOHQWkVsQNHW�� PLV]HULQW� D]� HJ\OHWL� WHYkNHQ\VkJ
WDUWDOPL�V]HPSRQWEoO�D�QHJ\YHQQ\ROFDV�LURGDORP�QkSV]HUØVmWkVkW�kV�D�KD]D�
ILDV�V]HOOHPEHQ�YDOo�QHYHOkVW�LJ\HNH]HWW�V]ROJgOQL��$�NLPXWDWgV�kOkQ�3HWÊIL
6gQGRU�YH]HW����NqOWHPkQ\kYHO��H]W�NqYHWÊHQ�$UDQ\�-gQRV�����9qUqVPDUW\
0LKgO\� ��� 7RPSD�0LKgO\� ��� %DM]D� -o]VHI� ��� %HU]VHQ\L� 'gQLHO� ��� *\XODL
3gO�� &]XF]RU� *HUJHO\�� .qOFVH\� )HUHQF�� &VRNRQDL� 9LWk]� 0LKgO\� HJ\�HJ\
YHUVkYHO�V]HUHSHO��1HP�KLgQ\R]QDN�D]�HUGkO\LHN�VHP��SO��6]gV]�.gURO\��VÊW
D]�8GYDUKHO\�NqUQ\kNL�)HNHWH�0LKgO\� YDJ\� D� Q\LNoPHQWL�7DUFVDIDOYL�$O�
EHUW�NqOWÊN�YHUVHL�VHP��-HOHQ�YDQQDN�D�QkSEDOODGgN�kV�D�KXPRURV�QkSL�YHU�
VHN�LV�D�UHSHUWRgUEDQ�

$�SUo]DL�PØYHN�IHOROYDVgVgQDN�OLVWgMgQ�-oNDL�0oU�HOEHV]kOkVHL�kV�UHJk�
Q\HL�YH]HWQHN��$�NRUDEHOL� LURGDOPL� ODSRN�kV� Is]HWHN� mUgVDL� J\DNUDQ� V]HUH�
SHOQHN�� DPmJ� PHJ� QHP� kUNH]QHN� D]� kUWkNHV� kV� KR]]gIkUKHWÊ� V]mQYRQDODV
NqQ\YHN���OOMRQ�LWW�D]�������MDQXgU���L�J\ØOkVHQ�HOIRJDGRWW�NqQ\YPHJUHQ�
GHOkV� OLVWgMgEoO� �D� NROR]VYgUL� 6WHLQ� -�� NqQ\YNHUHVNHGÊ� gOWDO� IHODMgQORWWDN�
EoO��QkKgQ\�

3HWÊIL�6gQGRU�qVV]HV�NqOWHPkQ\HL����)UW�����NUM
7UkIgV�YHUVHN�J\ØMWHPkQ\H��*\ÊUII\�,VWYgQ�����NUM
-oVLND�0LNOoV��=oO\RPL��5HJkQ\����NUM
-oNDL�0oU��6RQNRO\L�*HUJHO\����NUM
-oNDL�0oU��$�NDOo]�NLUgO\����NUM
-oNDL�0oU��$�3HWNL�)DUNDV�OgQ\DL����NUM
-oNDL�0oU��5HJkN����NUM
-oNDL�0oU��.RURQgW�V]HUHOHPkUW����NUM
eVV]HVHQ� ��� GE� NqQ\YHW� kV� HJ\� .kSHV� 1kSODSRW� UHQGHOWHN� D� PØVRURV

QkSsQQHSkO\����)UW����NUM�EHYkWHOkEÊO��DPHO\EÊO����)UW�W�OHWHWWHN�D]�(J\OHW
DODSWÊNkMkKH]�� ��� NqQ\YHW� DGRPgQ\R]RWW� /XNgFVL� -gQRV� WDJ� kV� �� NqQ\YHW
PkJ� *HOOHL� 9LOPRV� WDQmWo�� ������ IHEUXgU� ��gQ� ��� GE� NqQ\Y� V]HUHSHO� D]
(J\OHW�OHOWgUgEDQ��0HJUHQGHOWkN�D�7ROQDL�9LOgJODSMgW��D�3ROLWLNDL��MGRQVg�
JRW��D�9LOgJ�.UoQLNgW��D]�8QLWgULXV�.q]OqQ\W��YDODPLQW�ROYDVWgN�kV�KDV]QR�
VmWRWWgN�D]�kYHQWH�NLDGRWW�XQLWgULXV�NqQ\YQDSWgUDNDW��D]�rQ��NDOHQGgULXPR�
NDW�
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.LN�V]DYDOWDN"�)HOIHGH]KHWÊ�QkKgQ\�D]RQRV�QkY��GH�qV]WqQq]WHN�PLQGHQ
WDJRW��KRJ\�DONDOPDVVg�YgOMRQ�PDMG�PLQGHQNL�D]�qQgOOo� V]HUHSOkVUH��D�KH�
O\HV�NLHMWkV�J\DNRUOgVgUD��D]�qQUHSUH]HQWgOgV�kV�D�WHKHWVkJH�NLERQWDNR]WDWg�
VgUD��$�V]DYDOgV�D�V]mQGDUDERNEDQ�YDOo�V]HUHSYgOODOgV�HOÊV]REgMD�YROW��.L�
DODNXOW�ODVVDQ�D�NULWLNDL�kV�qQNULWLNDL�kU]kNsN��V�D�NLYgODV]WRWW�rM�V]mQGDUDE
V]HUHSRV]WgVDNRU�WXGWgN��KRJ\�NL�PLO\HQ�V]HUHSUH�DONDOPDV��LOOHWYH�NL�D]��DNL
D�GDUDE�VLNHUH�kUGHNkEHQ�D�OHJMREEDW�WXGMD�DGQL�

$�V]mQMgWV]gV�PR]JDWWD�PHJ�D� OHJDODSRVDEEDQ�D]�(J\OHWHW�kV�D�NLV� IDOX
ODNRVVgJgW�LV��0LQGHQ�IDUVDQJUD�HJ\�QDJ\�V]mQPØ�EHPXWDWgVgYDO�NkV]sOWHN�
(]HNUH�PHJKmYWgN� D� YLGkN� HOÊNHOÊVkJHLW�� URNRQRNDW�� EDUgWRNDW� kV� D� V]RP�
V]kGRV�HJ\OHWHN�kUGHNOÊGÊ�ILDWDOVgJgW��dY�Nq]EHQ�PkJ�VRU�NHUsOW�HJ\IHOYR�
QgVRVRN��ERKo]DWRN��UqYLG�YLGgP�MHOHQHWHN�kV�PRQROoJRN�EHPXWDWgVgUD�LV�
$� NRUDEHOL� GLYDWRV� QkSV]mQPØYHN� EHPXWDWgVD� KR]WD� D� OHJQDJ\REE� VLNHUW�
)HOVRURORN�EHOÊOsN�QkKgQ\DW�

������PgUFLXV���gQ�*kF]\�,VWYgQ��*\LPHVL�YDGYLUgJ�
������gSULOLV���kQ�*HUÊ�.gURO\��.LV�PDGDUDP�
������IHEUXgU����gQ�7oWK�(GH��$�IDOX�URVV]D�
������MDQXgU����gQ�7oWK�(GH��$�WRORQF�
������ IHEUXgU� ���kQ� HJ\IHOYRQgVRV� YmJMgWkNRN�� $� YkJUHKDMWo�� 7gQFRV

)HUL�IRJVgJD�
������IHEUXgU����gQ�3kWHUI\�*\XOD��3LURV�Uo]VD��IHKkU�Uo]VD�
������PgUFLXV���gQ�*XWKL�6RPD�kV�5gNRVL�9LNWRU��7DUWDOkNRV�IkUM�
������IHEUXgU����kQ�0ROQgU�)HUHQF��'RNWRU�rU�FmPØ�GDUDEMD�
$]� (J\OHW� WHYkNHQ\VkJkEHQ� IRQWRV� V]HUHSHW� WqOWqWW� EH� D� 'DONqU�� $]

kQHNOkV�qUqPH�kOHWNHGYYHO�WqOWqWWH�HO�D�UkV]WYHYÊNHW��kV�D�KD]DILDV�kV�YDOOgVL
kU]kVHNHW�PØYHOÊ�� OHJNq]YHWOHQHEEsO� KDWo� HV]Nq]H� OHWW��$� Nq]qVVkJL� V]HO�
OHP�PHJWHUHPWÊMkQHN�kV� D]�(J\OHW� IÊ�PR]JoVmWo� HUHMkQHN�EL]RQ\XOW� D�GD�
OgUGD��$]�HJ\OHWL� WDJVgJ�HJ\EHQ�GDONqUL� WDJVgJRW�LV�MHOHQWHWW��.DUPHVWHUH�D
NgQWRUWDQmWo��6]oOokQHN�WDQXOgV�kV�HJ\kQL�kQHNV]gPRN�EHPXWDWgVD�LV�V]HUH�
SHOW� D]� HJ\OHWL� qVV]HMqYHWHOHNHQ�� 0LQGHQ� NHGGHQ� HVWH� GDONqUW� WDUWDQDN�
DPHO\UÊO�QHP�V]mYHVHQ�KLgQ\]RWW� HJ\� LIMr� VHP�������� MDQXgU� ���kQ�'DUNo
/DMRV�WDQmWo�NkW�V]oODPUD�EHWDQmWRWWD�D�+LPQXV]W�kV�D�6]o]DWRW��$�PØVRURV
HVWHQ�EHPXWDWWD�D�GDONqU�D�NqYHWNH]ÊNHW��0gWUD�KHJ\H����F��QkSGDOW����V]o�
ODPr���.UDV]QDKRUND�EsV]NH�YgUD��3XV]WgQ��1HP�EgQRP��KRJ\�HOKDJ\WgO��$
WRURQ\EDQ� GHOHW� KDUDQJR]QDN�� 5gNoF]\� NHVHUJÊ�� %DORJK� �GgP� QoWgMgW� kV
PgV�GDORNDW��$�QkSV]mQPØYHN�EHWkWGDODLW�PLQGDQQ\LDQ�PHJWDQXOWgN��D�V]H�
UHSHNHW� LV� KDVRQOoNkSSHQ��1HP�RNR]RWW� NsOqQqV� JRQGRW� HJ\�HJ\� V]HUHSOÊ
EHWHJVkJ�PLDWWL�NLHVkVH��PHUW�PLQGMgUW�NHUsOW�HJ\�EHXJUo��DNL�KHO\HWWHVmWHQL
WXGWD��$�MHJ\]ÊNqQ\YHN�ÊU]LN�D�QÊL�kQHNHVHN�kV�GDONqUL�NsOWDJRN�QHYkW�LV�



��

$]������DV�HOÊDGgVUD�KmYo�ODSRW�DOgmUWgN��'DUNo�*L]L��/XNgFVL�-XOLgQQD�kV
,GD�� 0HJWDOgOMXN� 6]HQWDQQDL� -XOLgQQD�� 6]HQWDQQDL� ,GD�� 'HgN� =VX]VgQQD�
6oIDOYL�-XOLgQQD�kV�(V]WHU�QHYkW�LV�D�GDONqUqVqN�kV�D]�kQHNHV�V]mQGDUDERN
V]HUHSOÊL� Nq]qWW�� .LYgOo� V]HUHSOÊNkQW� HPOHJHWLN� 7LEROGL� %DQGL� NRPLNXVW�
LG��kV� LIM��6]HQWDQQDL�6gQGRUW��$� MHJ\]Ê��7LEROGL� ,VWYgQ�J\qQ\qUØ� mUgVD� kV
SRQWRV� IRJDOPD]gVD� ���������� Nq]qWW� kUWkNHV� GRNXPHQWXPDL� D]� (J\OHW�
QHN��6]DYDODWRNNDO��V]oOokQHNHNNHO�kV�PRQROoJRN�HOÊDGgVgYDO�V]HUHSHO���$
IkO� kYV]g]DGGDO� NRUgEEDQ�� ���������� Nq]qWW� kOW� 7LEROGL� ,VWYgQW�� D
6]HQWJHULFkUÊO� Q\XJGmMED� KD]DNkQ\V]HUmWHWW� QkSNqOWÊW�� DQHNGRWDJ\ØMWÊW�
SRPROoJXVW��QkSWDQmWoW�MXWWDWMD�HV]sQNEH���$�KDQJV]HUHV�]HQH�LV�KHO\HW�NDS
D� PØVRURNRQ�� D� KDUPoQLXPYgVgUOgV� XWgQ� 6]HGHUMHVL� -o]VHI� NgQWRUWDQmWo�
HJ\OHWL�MHJ\]Ê�V]oOo��kV�NDUGDORNDW�WDQmW�EH�KDUPoQLXP�NmVkUHWWHO�

$]�gOWDOgQRV�PØYHOWVkJHW� WHUMHV]WÊ� kV� WXGRPgQ\QkSV]HUØVmWÊ� HOÊDGgVRN
PHJWDUWgVD�kV�KDOOJDWgVD�D�NqUL� WDJVgJJDO� MgUW��)HOROYDVgVW� WDUWRWW�D]�$ONR�
KROUoO� 6oIDOYL� 'kQHV� HJ\OHWL� WDJ�� (JkV]VkJYkGHOPL� WDQgFVRNDW� LVPHUWHW
*qQW]�.gURO\� OHONkV]�� HOÊDGgVRNDW� KDOOJDWWDN�PHJ� D� EDOHVHWHN� DONDOPgYDO
V]sNVkJHV� HOVÊVHJkO\Q\rMWgVUoO�� D]� DJ\UoO� kV� D]� LGHJEHWHJVkJHNUÊO�� D� YH�
V]HWWVkJUÊO��'DUNo� WDQmWo�rU�EHV]kOW� D�EDERQgN�NgURV�KDWgVgUoO� kV� D]� LJD]L
RUYRVOgVUoO�� WØ]YkGHOPL� LVPHUHWHNUH� WDQmWRWWgN�� V]gPROo�HVWHNHW� WDUWRWWDN� D
JD]GgONRGgV� MqYHGHOPH]ÊVkJkQHN�D�NLV]gPmWgVD��HOOHQÊU]kVH�kUGHNkEHQ��$
YLOgJHJ\HWHPPHO�NDSFVRODWRV� LVPHUHWHNEÊO� LV� MXW�D�KDOOJDWoNQDN��$]�sVWq�
NqVqN��/DNQDN�H�D�+ROGRQ"��$�WHFKQLND�YLOgJgEoO��$�UHSsOÊ�HPEHU�FmPPHO�
LOOHWYH�D�WqUWkQHOHPEÊO��'HgN�)HUHQF�kV�PgVRN�

$]�sQQHSkO\HN�PØVRUgQDN�HOÊNkV]mWkVH��PHJV]HUYH]kVH�kV�OHYH]HWkVH�D]
HJ\OHWL�kOHW�NLHPHONHGÊ�HVHPkQ\HL�Nq]k�WDUWR]RWW��.sOqQqV�KDQJVrO\W�Q\HU�
WHN�D�KD]DILDV�V]HOOHPEHQ�YDOo�QHYHOkV�V]HPSRQWMgEoO�D�PgUFLXV����L�sQQH�
SkO\HN��$]�������IHEUXgU����gQ�WDUWRWW�J\ØOkVHQ�KDQJ]RWW�HO�/��6oIDOYL�'k�
QHV� HJ\OHWWDJ� H]� LUgQ\r� MDYDVODWD�� ����� PLYHO� 0gUFLXV� ���GLNH�� QHP]HWL
sQQHS�kV�kSHQ�YDVgUQDSUD�HVLN��UHQGH]]HQ�D]�HJ\OHW�HUUH�D�QDSUD�HJ\�OkOHN�
HPHOË�kV�D�QDJ\�QDS�MHOHQWËVkJkQHN�PHJIHOHOË�V]kS�sQQHSkO\W��KRJ\�D�PgU
rJ\LV� NLDOYo� IkOEHQ� OkYË� KD]DILDV� OHONHVHGkVW� PLQGQ\gMXQN� NHEHOkEHQ� IHO�
rMmWVXN��� $� KDWgUR]DW� V]HULQW� D� WgQFPXODWVgJJDO� HJ\EHNqWqWW� sQQHSkO\W� D
NqYHWNH]Ê�PØVRUV]gPRNNDO�WHV]LN�HPOkNH]HWHVVk�

�1\LWgQ\XO�KD]DILDV� kQHNHW� kQHNHO� D� GDONqU�� YH]kQ\HO�'DUNo�/DMRV� WD�
QmWo�

,PD��*qQW]�.gURO\�XQLW��OHONkV]��HJ\OHWL�HOQqN�
+D]DILDV�V]DYDODW��/��6oIDOYL�'kQHV�HJ\OHWWDJ�
������������7LEROGL�,VWYgQ�HJ\OHWL�MHJ\]Ë�
+D]DILDV�kQHN�
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+D]DILDV�EHV]kG��*qQW]�.��WLV]WHOHWHV�
+D]DILDV�kQHN�
+D]DILDV�V]DYDODW��6]HQWDQQDL�6gQGRU�HJ\O��W��
+D]DILDV�V]DYDODW��)DUNDV�3kWHU�HJ\O��W��
+D]DILDV�kQHN��
6DMQRV�D]������HV�kYEÊO�D�PgUFLXV����L�J\ØOkV�MHJ\]ÊNqQ\YH�D]�XWROVo�

kV�D�NqYHWNH]Ê�PgU�FVDN�D]�������GHFHPEHU����kQ�WDUWRWW�J\ØOkVUÊO�V]oO���J\
QHP�WXGMXN��KRJ\�PHO\HN�YROWDN�D]RN�D�KD]DILDV�GDORN�kV�YHUVHN��DPHO\HNHW
HOÊDGWDN��$�NkW�J\ØOkV�Nq]W�OH]DMORWW�D]�HOVÊ�YLOgJKgERUr��DPHO\QHN�Q\RPDLW
QHP�D]�(J\OHW�MHJ\]ÊNqQ\YHL��KDQHP�D�V]kNHO\�PDJ\DU�QkS�WUDJLNXV�WqUWk�
QHOPH� ÊU]L� NLWqUsOKHWHWOHQsO��+DVRQOo� SDQJgV� gOOW� EH� D]� HJ\OHWL� WHYkNHQ\�
VkJEH�D�PgVRGLN�YLOgJKgERUr�YkJkQ����������EHQ�LV�

$]�(J\OHWQHN�D]�HJkV]�IDOX�ODNRVVgJgW�PR]JoVmWo��VÊW�D�YLGkNUH�LV�NLWHU�
MHGÊ�NXOWXUgOLV�UHQGH]YkQ\HLEÊO�PgU�HPOmWHWWHP�D�QHP]HWL�KD]DILDV�MHOOHJØ�
PgUFLXV����L�sQQHSkO\HNHW��GH�D]�HJ\Kg]L�YDOOgVRV�MHOOHJØ��OHONkV]EHLNWDWgVL
kV�'gYLG� )HUHQF� KDOgOD� kYIRUGXOoMgQ� WDUWRWW� sQQHSkO\HNUÊO� QHP� HVHWW� V]o�
%HQVÊVkJHV� kV� FVDOgGLDV� MHOOHJØHN� YROWDN� D� �NRVDUDV� WgQFYLJDOPDNQDN��
DKRO�D�Kg]DVWgUVDN��NRPgN��EDUgWRN�kV�URNRQRN�kOHWWgUVDLNNDO�HJ\sWW� MHOHQ�
WHN�PHJ��kV�D�NRVDUDNEDQ�KD]XOUoO�KR]RWW�kWHOHN�LWDORN�IRJ\DV]WgVD�Nq]EHQ
kQHNHOWHN�kV�WgQFROWDN��7HUPkV]HWHV��KRJ\�D�V]mQGDUDERV�EgORNDW��D]�rJ\QH�
YH]HWW�WgQFYLJDOPDNDW��WgQFPXODWVgJRNDW�D�IDUVDQJ�YkJkQ�WDUWRWWgN��(UUH�D]
HJkV]�HJ\OHWL�WDJVgJ�NkV]sOW��kV�UkV]W�LV�YHWW�YHOsN�HJ\sWW�D�IDOX�kV�D�YLGkN
PØYHOÊGQL��V]oUDNR]QL�YgJ\o�ODNRVVgJD��(]HNQHN�D��V]mQHOËDGgVVDO�HJ\EH�
NqWqWW� WgQFYLJDOPDNQDN��D]�HOÊNkV]mWkVkUH�kV�OHYH]HWkVkUH�EL]RWWVgJRW�NsO�
GqWW� NL� D]� (J\OHW�� 3kOGgXO� D]� ������ IHEUXgU� ���L��WgQFYLJDORPUD�� UHQGH�
]ÊNQHN� )DUNDV� 0o]HV�� 6]HQWDQQDL� 0o]HV�� 0gUWRQ� $QGUgV�� 9gUL� (V]WHU�
6]HQWDQQDL�=VX]VgQQD�kV�7LEROGL�0gUWD�YROWDN�PHJYgODV]WYD��3kQ]V]HGkV�
KH]�)DUNDV�-o]VHIHW�kV�HOOHQMHJ\H]QL�6oIDOYL�'kQHVW� WHWWkN��0X]VLNgVIRJD�
GoN�)DUNDV�-o]VHI�kV�)HUHQF�YROWDN��$��KHJHGsVqNQHN��HEkGHW�DGWDN�)DU�
NDV�0o]HV�� YDFVRUgW� 7LEROGL�0gUWD��PgVQDS��IUXVWRNRW�� 7LEROGL� (OHN��$
NqYHWNH]Ê�HJ\OHWL�qVV]HMqYHWHOHQ�SkQ]WgUL�YL]VJgODWUoO�kV�D�NLDGgV���EHYkWHO
HJ\HQOHJkUÊO� EHV]gPROWDWWgN� D� SkQ]WgUQRNRW�� PDMG� HOKDWgUR]WgN�� KRJ\� D
MqYHGHOPHW�PLUH�IRUGmWMgN�

9��$]�(J\OHW�gOODQGo��WLV]WYLVHOËL��D]������HV�PHJDODNXOgVNRU�OHIHNWH�
WHWW�DODSV]DEgO\�V]HULQW��HOQqN��MHJ\]Ê��SkQ]WgUQRN��NqQ\YWgUQRN�kV�NqQ\Y�
YL]VJgOo� HOOHQÊUqN�� DONDOPLODJ� PHJYgODV]WRWWgN� D� UHQGH]YkQ\� V]HUYH]ÊLW�
DNLN� LGÊOHJHV� IHODGDWRNDW�NDSWDN��$]������DV�PLQLV]WHUL� UHQGHOHWUH� WqUWkQW
rMUDDODNXOgVNRU�QHP�HOQqNqW��KDQHP�LJD]JDWoW�YgODV]WRWWDN�kV�H]�D]� LVNROD



��

WDQmWoMD� NHOOHWW�� KRJ\� OHJ\HQ�� -HOHQ� HVHWEHQ� 'DUNo� /DMRV� YgOODOWD� HO� H]W� D
WLV]WVkJHW����

9,�� $]� (J\OHW� YDJ\RQgW� D� WDJVgJL� GmMDN�� EsQWHWkVHN�� DGRPgQ\RN� kV� D
UHQGH]YkQ\HNEÊO� PHJYDOoVmWRWW� MqYHGHOHP� NkSH]WH�� (]HN� IRUJDWgVgEoO
�NqOFVqQ]kV� NDPDWUD��PkJ� EHIRO\W� qVV]HJHNNHO� JD]GgONRGRWW� D]� (J\OHW��$
NqQ\Y�� kV� rMVgJPHJUHQGHOkVHNUÊO�PgU� EHV]kOWsQN�PLQGMgUW� D�PHJDODNXOgV
kYkEHQ��GH�PkJ������EDQ�LV�YgVgUROQDN�NqQ\YHW��kV�YkJH]WHWQHN�rMUDNqWWH�
WkVW��$]�LVNROgQDN�D�WHUHPKDV]QgODWkUW�EkUOHWL�kV�IØWkVL�GmMDW�IL]HWWHN��$�SHW�
������������������������������������������������

���� $�6]kNHO\V]HQWPLNOoVL�2OYDVo��kV�,IMrVgJL��PDMG�'gYLG�)HUHQF��(J\OHW� WLV]W�
VkJYLVHOÊL�
'gWXP (OQqN��LJD]JDWo� -HJ\]Ê 3kQ]WgUQRN .qQ\YWgUQRN

������������ *gOIDOYL�6gPXHO
XQLW��OHONkV]

*HOHL�9LOPRV�WDQmWo )DUNDV�-o]VHI *HOHL�9LOPRV
������������� *HOHL�9LOPRV 9gUL�$QGUgV ������������� ��������������
������������� *qQW]�.gURO\�XQLW�

OHONkV]
���������� 6oIDOYL�'kQHV 'DUNo�/DMRV�WDQmWo

������������ 'DUNo�/DMRV�WDQmWo 6oIDOYL�'kQHV )DUNDV�)HUHQF 'DUNo�/DMRV
���� ��������� ���������� )DUNDV�-o]VHI ����������
���� ��������� ���������� ������������ ����������
���� ��������� 0gUWRQ�$QGUgV )DUNDV�-o]VHI ���������
���� ��������� 9gUL�'kQHV )DUNDV�0o]HV ���������
���� ��������� ��������� ��������� ���������
���� ��������� 6oIDOYL�'kQHV ��������� ���������
���� ��������� 7LEROGL�$QGUgV 7LEROGL�6gQGRU ���������

������������ 'DUNo�/DMRV
LJD]JDWo�

6oIDOYL�'kQHV
HOQqN

)DUNDV�(OHN 9gUL�0LKgO\ 7LEROGL�6gQGRU

���� 'DUNo�/DMRV 7LEROGL�,VWYgQ )DUNDV�'RPRNRV ���������
������������ *qQW]�.gURO\ ��������� )DUNDV�/g]gU ���������
������������� 6]HGHUMHVL�-o]VHI

gOODPL�WDQmWo
��������� ��������� ���������

��������� ��������� ��������� ��������� ���������
���� ��������� ��������� ,IM��0gUWRQ�$QGUgV �������
���� ��������� /XNgFVL�(OHN ,IM��7LEROGL�6� ���������
���� 6]HGHUMHVL�-o]VHI /XNgFVL�(OHN ,IM��7LEROGL�6� ���������
(OOHQÊUqN�
�����EHQ��)��9gUL�,VWYgQ��6oIDOYL�$QGUgV��0gUWRQ�$QGUgV��/XNgFVL�-gQRV�
�����EHQ��/XNgFVL�-gQRV��6oIDOYL�'kQHV��9gUL�$QGUgV�
�����EHQ��/XNgFVL�-gQRV��)DUNDV�)HUHQF��6oIDOYL�$QGUgV�
�����������/XNgFVL�-gQRV��)DUNDV�)HUHQF��6oIDOYL�$QGUgV��)DUNDV�-o]VHI
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UoOHXPOgPSgN��YLOgJmWgV��s]HPHOWHWkVH�LV�SkQ]EH�NHUsOW��$�NqQ\YWgUL�NqQ\�
YHN�MDYmWgVD�LV�SkQ]EH�NHUsOW��.qQ\YV]HNUkQ\W�UHQGHOWHN�D�NqQ\YWgUL�NqQ\�
YHN�PHJÊU]kVH� kUGHNkEHQ������EDQ�D� VLPkQIDOYL� -o]VD� -o]VHI� DV]WDORVQgO
���NRURQgkUW��0gU������EHQ�IHOYHWÊGqWW�HJ\��RWWKRQ��JRQGRODWD��DPHO\QHN
OkWHVmWkVkUH�DODSmWYgQ\W� WHV]QHN�������EHQ�rMUD��.q]�RWWKRQ�DODS� OkWHVsO��
.q]EHQ� IØWÊNgO\KgW�� V]mQSDGL� IsJJqQ\W� YgVgUROQDN�� �����WÊO� NkW� DONDORP�
PDO� LV� V]HUHSHO� D� EHMHJ\]kV�� KRJ\� D]� kQHNHNHW� KDUPoQLXPRQ� NmVkUWH
6]HGHUMHVL�-o]VHI� WDQmWo��1\LOYgQYDOo��KRJ\�D]�(J\OHW�D]�HOVÊ�YLOgJKgERUr
XWgQL� ]ØU]DYDUEDQ� HOYHV]mWHWWH� D]RNDW� D� MHJ\]ÊNqQ\YHNHW�� DPHO\HNEHQ� D
KDUPoQLXPYgVgUOgVUoO�YROW�V]o��GH�D�YDJ\RQWgUJ\�OkWH]HWW��kV�VLNHUUHO�KDV]�
QgOWgN�� ������ MDQXgUMgEDQ� IHODYDWWgN� D� �7gQF� 7HUHP�� ,IMXVgJL� 2WWKRQW��
HUUÊO�D]�sQQHSkO\UÊO�D�MDQXgU����L�MHJ\]ÊNqQ\Y�WHV]�HPOmWkVW�

.DULWDWmY�WHYkNHQ\VkJ�LV�IRO\W��$]�������gSULOLV���L�UHQGH]YkQ\�MqYHGHO�
PkW�D�KDGLgUYgNQDN�DMgQORWWgN�IHO��������IHEUXgU���gQ�EHIRO\W���)UW�����NUM�
qVV]HJHW� D� .HUHV]WrUL� .q]kSWDQRGD� MDYgUD� DGRPgQ\R]WgN�� �����EDQ� D]
(NOk]VLD��8QLWgULXV�(J\Kg]Nq]VkJ��JRQGQRNgQDN�RUJRQDMDYmWgVUD����.RUR�
QD����ILOOkUW�NqOFVqQq]WHN�

0ØNqGqWW� HJ\�� D� WDJVgJRW� PHJVHJmWÊ� NqOFVqQSkQ]WgU�IkOHVkJ�� 7HUPk�
V]HWHVHQ�NHGYH]PkQ\HV�IHOWkWHOHN�PHOOHWW�MXWRWWDN�KR]]g�D�WDJRN�D]�LJkQ\HOW
qVV]HJKH]��3kOGgXO�

)DUNDV�-o]VHI� D]�������PgUFLXV����kQ� IHOYHWW� ���)UW�kUW� ���)UW�RW� IL]HW
YLVV]D�QRYHPEHU���MkQ�

������ QRYHPEHU� ��gQ� gUYHUkVHQ� DGWgN� NqOFVqQ� D� WqEE� NDPDWRW� mJkUÊ
6oIDOYL�0LKgO\QDN�D����)UW����NUM�W�

�����MDQXgU���kQ�'DUNo�/DMRV�WDQmWoQDN����)RULQWRW�NqOFVqQq]�D]�(J\OHW
���RV�NDPDWUD�

������PgUFLXV����kQ��D�WDJRNQDN�NLDGYD�����)UW����NUM�
������MDQXgU���kQ����.RURQD��qVV]YDJ\RQ��NLDGYD�
%sQWHWkVW�IL]HWWHN�D]�LGHMkEHQ�YLVV]D�QHP�KR]RWW�NqQ\YHNkUW�������EDQ��

)UW�RW�9gUL�$QGUgV�kV�6]HQWDQQDL�)HUHQF�� LJD]RODWODQ�KLgQ\]gVkUW� D]� DODS�
V]DEgO\� gOWDO� HOÊmUW� EsQWHWkV� DONDOPD]gVgUD� QHP� NHUsOW� VRU�� PHUW� D� WDJRN
LJ\HNH]WHN�XWoODJ� LJD]ROQL� WgYROPDUDGgVXNDW� D� NqYHWNH]Ê� J\ØOkV� DONDOPg�
YDO�

$�PØVRURV�WgQFPXODWVgJRN�EHOkSWL�GmMDL�YgOWR]oDN�YROWDN�kYHQNkQW�kV�D
MqYHGHOHP�HOÊUH�PHJKDWgUR]RWW�IHOKDV]QgOgVgQDN�PHJIHOHOÊHQ�LV�

������ MDQXgU� ���kQ� D� WgQFYLJDORP� EHOkSWL� GmMgW� ��� NUM�EDQ� KDWgUR]WgN
PHJ�� kV� �� )UW�RW� IL]HWHWW� 6oIDOYL� 0LKgO\� PX]VLNgVIRJDGo� D� ]HQkV]HNQHN�
�KHJHGsVqNQHN��
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D]�������MDQXgU����L�NRVDUDV�WgQFYLJDORP�DONDOPgYDO��HJ\HGsOL�V]HPkO\
V]gPgUD����NUM��FVDOgGQDN����NUM�����FVDOgGWDJ�HVHWkEHQ����NUM�YROW�D�EHOkSWL
GmM�

������ MDQXgU� ���gQ� D� V]mQHOÊDGgVVDO� HJ\EHNqWqWW� WgQFPXODWVgJUD� D� EH�
OkSWL�GmMDN��,��sOÊKHO\����/HX��,,��sOÊKHO\����/HX��gOOoKHO\����/HX�

D]� ������ IHEUXgU� ���kQ�PØVRUUDO� HJ\EHNqWqWW� WgQFPXODWVgJUD� D� EHOkSWL
GmM��,��KHO\����/HX��,,��KHO\����/HX��gOOoKHO\����/HX�

D]� ������ IHEUXgU� ���L�� V]mQLHOÊDGgVVDO� HJ\EHNqWqWW� MoWkNRQ\� FkOr� WgQF�
PXODWVgJUD�,��KHO\����/HX��,,��KHO\����/HX��gOOoKHO\����/HX�

������PgUFLXV���gQ�,��KHO\����/���,,��KHO\����/���gOOoKHO\����/��
������IHEUXgU����kQ�,��KHO\����/���,,��KHO\����/���gOOoKHO\����/�
$]� HOÊDGgVRN� WLV]WD� MqYHGHOPkW� kV� D� WDJVgJL� GmMDN� qVV]HJkW� kUGHPHV

PHJYL]VJgOQL�
������MDQXgU���kQ�D]��sQQHSkO\�MqYHGHOPH�kV�WDJVgJL�GmM������)UW����NUM�
������kYL�SkQ]WgUL�NkV]OHW�����)UW�����NUM�
������IHEUXgU����L�EgO�WLV]WD�MqYHGHOPH�������.RURQD�
������kYL�WLV]WD�PDUDGYgQ\����.RURQD�
������IHEUXgU���L�WLV]WD�PDUDGYgQ\����.RURQD����)LOOkU�
������IHEUXgU����L�PXODWVgJRQ�PHJPDUDGW����.RURQD����)LOOkU�
������gSULOLV���gQ�PHJYDOoVmWRWW�EHYkWHO����������/HL�
������PgUFLXV����L�PØVRURV�EgO�EHYkWHOH���������/HL�
������,�����L�'gYLG�)HUHQF�,IMrVgJL�2WWKRQ�IHODYDWgVL�sQQHSkO\kQHN�Mq�

YHGHOPH�����������/HL
������,,�����L�PØVRURV�WgQFPXODWVgJ�MqYHGHOPH�������/HL�
������,,�����L�PØVRURV�WgQFPXODWVgJ�MqYHGHOPH����������/HL��kYL�qVV]�

EHYkWHO�����������/HL�
������,,,����gQ�PØVRURV�WgQFPXODWVgJ�MqYHGHOPH���������/HL��kYL�qVV]�

EHYkWHO���������/HL
������IHEUXgU����L�PØVRURV�WgQFPXODWVgJ�MqYHGHOPH������/HL��kYL�qVV]�

EHYkWHO���������/HL�
$�SkQ]WgUL�KHO\]HWUÊO� D�NqQ\YYL]VJgOoN�KDYRQWD� MHOHQWkVW� WHWWHN�� H]W� D]

(J\OHW�VRURQ�NqYHWNH]Ê�J\ØOkVkQ�PHJYLWDWWgN��kV�HOIRJDGWgN�
9,,��$]�(J\OHW� WDJMDL� ÊV]WÊO� WDYDV]LJ�� D�PH]ÊJD]GDVgJL�PH]HL�PXQNgN

V]sQHWHOkVH� DODWWL� V]H]RQEDQ� KHWHQWH� NkWV]HU�KgURPV]RU� WDOgONR]WDN�� �����
EDQ�V]HUGgQ�kV�SkQWHNHQ�������EHQ�NHGGHQ�kV�FVsWqUWqNqQ�������EHQ�NHG�
GHQ� kV� SkQWHNHQ� HVWH� YROWDN� D]� HJ\OHWL� qVV]HMqYHWHOHN�� .HGG� HVWH� GDONqUW
WDUWRWWDN�� $� QDJ\� V]mQGDUDERN� PHJWDQXOgVD� LGHMkQ� PDMGQHP� PLQGHQ� HVWH
WDOgONR]WDN�
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$�UHQGHV�J\ØOkVHN�PHJV]RNRWW�QDSLUHQGMH�D�NqYHWNH]ÊNkSHQ�DODNXOW����
HOQqNL�PHJQ\LWo�����D]�HOÊ]Ê�sOkV�MHJ\]ÊNqQ\YkQHN�PHJKDOOJDWgVD�kV�MoYg�
KDJ\gVD�����D�MHOHQOkW�WLV]Wg]gVD�����-DYDVODWRN�D�NqYHWNH]Ê�LGÊV]DN�DNFLoLUD�
���.sOqQEq]Ê� WgUJ\r�HOÊDGgVRN�� V]kSLURGDOPL�PØYHN� UkV]OHWHLQHN� IHOROYD�
VgVD�����$�YgOODOW�V]DYDODWRN��kQHNV]gPRN�EHPXWDWgVD�����9gOODOgVRN�D�Nq�
YHWNH]Ê�qVV]HMqYHWHOUH�� V]DYDODWRN��kQHN�kV� HOÊDGgVRN��+DYRQWD�YDJ\� V]H�
]RQ�YkJkQ�SkQ]sJ\L�kV�JD]GDVgJL� MHOOHJØ�PHJEHV]kOkVHN� LV� VRUUD�NHUsOWHN�
(]HN�D�J\ØOkVHN�HJ\IHOÊO� D� FLYLO� V]HUYH]HW� qQYH]HWkVL��PgVIHOÊO� D]� qQPØ�
YHOkV�PDJDVLVNROgL�YROWDN��$�EgWRUWDODQ�kV�V]RNDWODQ�LIMDN�WHUHW�NDSWDN�DUUD�
KRJ\� PHJV]oODOMDQDN�� YkOHPkQ\W� PRQGMDQDN� kV� PHJWDQXOMDQDN� MHJ\]Ê�
NqQ\YHW�mUQL�

(SLOoJXV��$]�(J\OHW�D]�XWoNRU�HPOkNH]HWkEHQ�rJ\�kO��PLQW�HJ\�KÊVL�NRU�
V]DN��DPLNRU�HOLQGXOWDN�D�V]HQWPLNOoVLDN�D]�qQPØYHOÊGkV�rWMgQ��$]�HOÊGqN
LUgQWL�WLV]WHOHW�YH]HWWH�6]HQWDQQDL�0o]HV�WDQgUW��DPLNRU�WHUMHGHOPHV�GROJR�
]DWEDQ� IHOPkUWH� D�1\LNoPHQWH� H]UHGYkJL� KHO\]HWkW�� kV� V]sOÊIDOXMgEDQ� IHO�
NXWDWWD�D�PgVRGLN�YLOgJKgERUr�DONDOPgYDO�HO�QHP�SXV]WmWRWW�mUgVRV�HPOkNH�
NHW�� KRJ\� D]RNDW� D� NDOOoGgVWoO� PHJoYMD�� PLQW� SkOGgXO� D� KDMGDQL� (J\OHW
MHJ\]ÊNqQ\YHLW��kV�D]RNDW�XQRNDqFFVkYHO��GU��6]HQWDQQDL�'kQHVVHO� OHIkQ\�
PgVROWDVVD��kV�EHNqWWHVVH��1HP�RN�QkONsO��PHUW� V]sOHLN� kV�QDJ\V]sOHLN� D]
HJ\NRUL�(J\OHW�WHYkNHQ\�WDJMDL�YROWDN�

0HJSUoEgOWDP� HPEHUNq]HOEH� KR]QL� D� PrOWDW�� H]kUW� NHUHVWHP� IHO� D
6]HQWPLNOoVUoO�HOV]gUPD]RWWDNDW��KRJ\�YDOOMDQDN�HOÊGHLNUÊO�kV�qQPDJXNUoO�
)DUNDV�'kQHV�IqOGPØYHVW�HJ\NRUL�KDMOkNgEDQ��PLQW�Q\DUDOo�YHQGkJHW�WDOgO�
WDP��PHUW�D�WHOHNHW�ILgQgO��LIM��)DUNDV�'kQHV�XQLWgULXV�OHONkV]QkO��.ROR]VRQ�
kV�OgQ\gQgO��q]Y��&VRQJYDL�$WWLOD�XQLWgULXV� OHONkV]Qk�V]HQWJHULFHL�RWWKRQg�
EDQ�WqOWL�����$�FVDOgGL�kV�IDOXVL�kOÊ�NUoQLNgEoO�WXGMD��KRJ\�D�QDJ\DSMD��)DU�
NDV�-o]VHI�����V]��D]������HV�HJ\OHWL�WDJVgJL�OLVWgQ��WHYkNHQ\HQ�UkV]W�YHWW�D]
(J\OHW�PXQNgMgEDQ��+DVRQOoNkSSHQ�)DUNDV�-gQRVUoO� �����V]��D� OLVWgQ��)DU�
NDV� $OEHUW� WDQmWo� DSMgUoO�� kV� WHVWYkUkUÊO�� (OHNUÊO� ����� V]���� KDOORWWD�� KRJ\
HJ\OHWL� WDJRN�YROWDN��D]�XWoEEL�MHJ\]Ê�LV�YROW��$�����V]��DODWWLW��%gOLQW�'R�
PRNRVW�D�%gOLQW�'H]VÊ�QDJ\DSMgYDO�D]RQRVmWMD��'kQHV�EgFVL�IHOLGk]L�D�VDMgW
HOVÊ� IHOOkSkVkW� $� YkQ� EDNDQFVRV� kV� D� ILD�� D� KXV]gU� FmPØ� V]mQGDUDEEDQ�
DPHO\EHQ�FLJgQ\�V]HUHSHW�NDSRWW��-o�NRPLNXV�YROW��DEEDQ�D]�LGÊEHQ�7LEROGL
%DQGL�kV� LIM��6]HQWDQQDL�6gQGRU��D]� LGÊV�6]HQWDQQDL�6gQGRU� LV�NLYgOo�V]H�

������������������������������������������������

���� LG��)DUNDV�'kQHV�V]�������QRY������6]kNHO\V]HQWPLNOoV����V]��XQLWgULXV��IqOG�
PØYHV��9,,��R��W�YkJ]HWW��DEV]ROYgOW��D�IDOXMgEDQ�WqEEV]qU�YROW�YLOgJL�kV�HJ\Kg�
]L�YH]HWÊ�



��

UHSOÊ� YROW�� dOHWWgUVD�� V]�� 6]HQWDQQDL� -XOLDQQD���HOPRQGMD�� KRJ\� kGHVDSMD
6]HQWDQQDL� 6gQGRU� ����� V]��� HJ\OHWL� YH]HWÊL� WLV]WVkJHW� WqOWqWW� EH�� kV� QDJ\�
EgW\MD�� 6]HQWDQQDL� 'gQLHO� ����� V]��� LV� WDJMD� YROW� �����EHQ� D]� (J\OHWQHN�
-XOLgQQD�QkQL�kGHVDQ\MD��6oIDOYL�(V]WHU�kV�D]�Ê�XQRNDWHVWYkUHL�PLQG�V]HUH�
SHW� YgOODOWDN� D]� DNNRU� EHWDQXOW� V]mQGDUDERNEDQ��1RV]WDOJLgYDO� LGk]L�� KRJ\
�PkJ� kQHNHOWHP� LV� DEEDQ�D� GDUDEEDQ��� /mGLD� V]HUHSkW� DODNmWRWWD�� GH�PgU
QHP�MXW�HV]kEH�D�PØ�SRQWRV�FmPH��-DNDE�*gVSgUQk��6]HQWDQQDL�,GD��-DNDE
=ROWgQQDN��DNL�D]�qWYHQHV�KDWYDQDV�kYHNEHQ�1DJ\NDGgFVEDQ�YROW�WDQmWo��D]
Ê�kGHVDQ\MD��DNL�D�3LURV�Uo]VD��IHKkU�Uo]VD�FmPØ�V]mQGDUDEEDQ�kV�PkJ�VRN
V]HUHSEHQ�UHPHNHOW�DNNRU��,G��6]HQWDQQDL�6gQGRU�V]kSHQ�kQHNHOW�

/XNgFVL�'RPRNRV�Q\��WDQgUW�D�MHJ\]ÊNqQ\YHNEHQ�HOÊIRUGXOo�/XNgFVLDN
IHOÊO� NkUGH]WHP��$]�(J\OHW� V]gPgUD� ��� GE� NqQ\YHW� DGRPgQ\R]o� -gQRVUoO
�������D]W�gOOmWMD��KRJ\�D�J\HUPHNWHOHQ�FVDOgG�qUqNEH�IRJDGWD�6oIDOYL�'k�
QHVW��DNLQHN�D�QHYkW�/��6oIDOYL�'kQHV�DODNEDQ�QDJ\RQ�VRNDW�ROYDVWXN��PLQW
DNWmY� HJ\OHWWDJ� D]� (J\OHW� YH]HWÊVkJkQHN� D]� kOkQ� gOOW�� MHJ\]Ê�� SkQ]WgUQRN�
HOOHQÊU�kV������EDQ�HOQqN��/XNgFVL�'RPRNRV�kGHVDQ\MD��)DUNDV�=VX]VDQQD
V]HQYHGkO\HV� ROYDVoMD� YROW� D]� (J\OHW� NqQ\YWgUgQDN�� 6]kSHQ� kQHNHOW�� kV� D
GDONqU�WDJMD�YROW��/XNgFVL�-XOLDQQD��DSDL�QDJ\QkQMH� LV� WHYkNHQ\NHGHWW�NsO�
WDJNkQW� D]�(J\OHWEHQ�� )DUNDV�$OEHUW� WDQmWo� NROOkJgW� kV� NRUWgUVgW� HPOHJHWL�
DNLQHN�D�QHYkW�PL�LV�WqEE�HJ\OHWL�UHQGH]YkQ\�NDSFVgQ�IHOIHGH]WsN�D�GRNX�
PHQWXPRNEDQ�� )HOWHKHWÊHQ� WDQXOPgQ\DL� PHJV]DNmWgVD� Nq]EHQL� WkOLGÊEHQ�
DPLNRU�RWWKRQ�YROW�D�V]sOÊIDOXEDQ��DNNRU�YgOODOW�PHJEm]DWgVRNDW�kV�V]HUHSHW
D]�(J\OHW� WHYkNHQ\VkJkEHQ�� )DUNDV�$OEHUW� �)DUNDV��USgG� NqOWÊ� kGHVDSMD�
V]kS�QkSUDM]L�PRQRJUgILgYDO�DGo]RWW�D�V]sOÊIDOXQDN��)DUNDV�$OEHUW��6]sOÊ�
IDOXP�� 6]kNHO\V]HQWPLNOoV�� 6HSVLV]HQWJ\qUJ\�� ������� /XNgFVL� 'RPRNRV
6]HGHUMHVL�WDQmWo�IHOHVkJkUH�kV�*qQW]�QHMkUH�kV�SDS�OgQ\gUD�HPOkNH]LN��DNLN
EHNDSFVROoGWDN��kV�VHJmWHWWkN�D]�(J\OHW�PØYHOÊGkVL�kV�QHYHOÊ� WHYkNHQ\Vk�
JkW��$�NRUWgUVDN�Nq]sO�/XNgFVL�0o]HVW�HPOmWL��DNL�GLgNNkQW�kV�OHONkV]NkQW�LV
D]�(J\OHW�sJ\kW�V]ROJgOWD��%gOLQW�'H]VÊ�WDQmWo�������������9LVV]DHPOkNH�
]kVHLW� �Nk]LUDW� D� FVDOgG� WXODMGRQgEDQ�� PHJHUÊVmWL� D]]DO� D]� kV]UHYkWHOkYHO�
KRJ\�WXG�DUUoO��PHUW�D�PgVRGLN�YLOgJKgERUr�YkJkQ�KDGLIRJVgJEDQ�V]HQYHGÊ
DSMD�KHO\HWW�D�JD]GDVgJ�JRQGMDLQDN�YLVHOkVH�PLDWW�RWWKRQ�UHNHGW�GLgN�D]�DSMD
V]DEDGXOgVgLJ�HJ\sWW�kOWH�D�IDOX�ILDWDOMDLQDN�WkOL�V]H]RQMgW��V�PLQW�D]�(J\OHW
NqQ\YWgURVD�WHYkNHQ\NHGHWW�

.sOqQ�NkUGkV�YROW� D�7LEROGLDNUoO� YDOo� WgMkNR]oGgVRP��$�KrV]DV� kYHN�
EHQ� D]� (J\OHW� J\qQ\qUØ� Nk]mUgVVDO� YH]HWHWW� MHJ\]ÊNqQ\YHLQHN� V]HU]ÊMH�
������������������������������������������������

���� )DUNDV�'kQHVQk��V]��6]HQWDQQDL�-XOLDQQD��������MrQLXV���MkQ��PK�������9������
9,,��RV]WgO\W�YkJ]HWW��XQLWgULXV�YDOOgVr��Kg]LDVV]RQ\



��

7LEROGL� ,VWYgQ� QHP� D]RQRV� D� 6]HQWPLNOoV� KmUQHYkW� PHJDODSR]o�� D]RQRV
QHYØ�HOÊGGHO��/XNgFVL�'RPRNRV�V]HULQW�D�QkSNqOWÊQHN�QHP�PDUDGWDN�XWo�
GDL��7LEROGL�,VWYgQ�SRPROoJXV�kV�QkSWDQmWo�������������D]�HJ\OHWL�PR]JD�
ORP� NLERQWDNR]gVD� HOÊWW� NHUsOW� KD]D� 6]HQWJHULFkUÊO�� dOHWH� YkJkLJ� V]sOÊID�
OXMgEDQ� kV� .LV�� PHJ� 1DJ\NHGkEHQ� WDQmWoVNRGRWW�� D� QkSKDJ\RPgQ\RNDW
gSROWD�kV�D�J\sPqOFVQHPHVmWkVW�J\DNRUROWD��$]�(J\OHW� MHJ\]ÊMkUÊO� WXGMXN�
KRJ\�QHP�D�PoGRVDEE�gJ� OHV]gUPD]RWWDL� YROWDN�� VHP� ,VWYgQ�� VHP�6gQGRU�
7LEROGL�,VWYgQ�ROYDVRWWVgJgKR]�WgUVXOW�]HQHL�WHKHWVkJH�LV��/XNgFVL�WDQmWo�rU
.DGgFVEDQ�UHQGH]HWW�HJ\�KD]DILDV�sQQHSkO\W��DPHO\HQ�D�PHJKmYRWW�7LEROGL
,VWYgQ�5gNoF]L�GDORN�WgURJDWoQ�YDOo�HOÊDGgVgYDO�J\qQ\qUNqGWHWWH�D�Nq]qQ�
VkJHW�

/XNgFVL� )HUHQF�� D�'RPRNRV� kGHVDSMD� HJ\OHWL� WDJNkQW� V]HUHSHO� ���� V]���
.LYgOo�JD]GDHPEHU�YROW��1\LOYgQ�D]�HJ\OHWL�JD]GDVgJL�HOÊDGgVRN�kV�PHJEH�
V]kOkVHN�KDWgVgUD�WgUVDLYDO��0gUWRQ�$QGUgVVDO��6]HQWDQQDL�0o]HVVHO�kV�9gUL
0LKgOO\DO�HOVÊN�YROWDN�D�Q\LNoPHQWL�JD]GgN�Nq]W��DNLN�D]� LSDUL�QqYkQ\HN�
FXNRUUkSD�� OHQQ��QDSUDIRUJo�kV� D� WDNDUPgQ\QqYkQ\HN� WHUPHV]WkVkUH� NRUgQ
UgWkUWHN��$�6]kNHO\NHUHV]WrUL�9DMJ\gU� OkWHVmWkVH� XWgQ� ������� MoO� WHMHOÊ� WH�
KkQIDMWgNDW�KRQRVmWRWWDN�PHJ�

9gUL�0LKgO\�qNqUKL]ODOgVVDO� LV�PHJSUoEgONR]RWW��GH�D�5R]PDQ�SDQDPD
gOGR]DWD� OHWW�� kV� HJkV]� YDJ\RQD� UgPHQW�� rJ\�� KRJ\� D� IDOXEoO� LV� HO� NHOOHWW
NqOWq]QLH��HJ\�NHGHL�V]HJkQ\HV�Kg]LNoEDQ�Kr]WD�PHJ�PDJgW��6]HQWPLNOoVRQ
D�JD]GgONRGgVL�PoG�LV� IRNR]DWRVDQ�NRUV]HUØVqGqWW��$�NHWWÊV�YHWkVIRUJoUoO
gWWkUWkN�D�KgUPDV��D�QkJ\HV�kV� D� V]DEDG�YHWkVIRUJoUD� LV�� DPLQW� D]W� D�SLDFL
LJkQ\HN��D]�LSDUL�QqYkQ\HN��D�WHM��WRMgV�kV�D�KrV�kUWkNHVmWkVH��PHJNmYgQWgN�
(QQHN�NqYHWNH]WkEHQ�D�FLYLOL]gFLoV�V]LQW�LV�HPHONHGHWW��$�YLGkNHQ�HJ\HGsO�
gOOo�� ���� PkWHU� KRVV]rVgJr� Ym]YH]HWkNHW� OkWHVmWHWWHN�� 9DVgUQDS� GkOXWgQ� D
IDOXNq]SRQWEDQ�QDJ\�kUGHNOÊGkVVHO�KDOOJDWWgN�D�SLKHQÊ�JD]GgN�D]�DEODNED
KHO\H]HWW�HJ\HWOHQ�WHOHSHV�UgGLo�%XGDSHVWUÊO�VXJgU]RWW�PØVRUgW��$�EHYH]H�
WÊQNEHQ� HPOmWHWWsN�� KRJ\� D� V]HQWPLNOoVLDN� ����D� Nq]kS�� YDJ\� IHOVÊIRNr
LVNROgW�YkJ]HWW�� D]�RUV]gJEDQ�YDJ\�D�YLOgJEDQ�J\DUDSmWRWWgN� D� V]kNHO\�QkS
KmUQHYkW��GH�DNLN�RWWKRQ�PDUDGWDN��D]RN�VHP�UDJDGWDN�OH�D�VgUED��D�PDJXN
UHQGMkQ� D� YLGkN� JD]GDVgJL� kV�PØYHOÊGkVL� kOHWkQHN� kOYRQDOgED� YHUHNHGWkN
PDJXNDW�����

������������������������������������������������

���� /XNgFVL�'RPRNRV�V]��������PgUFLXV���kQ��6]kNHO\V]HQWPLNOoVRQ��kV������EDQ
V]HU]HWW� WDQmWoL� RNOHYHOHW� D� V]kNHO\NHUHV]WrUL� URPgQ� WDQmWoNkS]ÊEHQ�
1DJ\NDGgFVEDQ�YROW�WDQmWo��D]������HV�kYHNEHQ�8GYDUKHO\�UDMRQL�WDQIHOsJ\H�
OÊ�� D]������EHQ� NLDGRWW� QHPHVL� RNOHYkO� V]HULQW� 6]HQWPLNOoVRQ� WqU]VJ\qNHUHV
FVDOgG�D�/XNgFVL



��
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1(.�+$*<20�1<$�$�1<,.�0(17d1
$�QkSL�MRJV]RNgVRN�HJ\LNH�D�KR]RPgQ\OHYkO�NkV]mWkVkQHN�KDJ\RPgQ\D�

(]�V]HUYHV�UkV]H�D�ODNRGDOPL�V]RNgVQDN��DQQDN�HJ\�PHJKDWgUR]RWW�PR]]D�
QDWgEDQ�V]sOHWLN�PHJ��kV�UqJ]mWL�D�OgQ\W�HOERFVgWo�FVDOgG�MRJL�YLV]RQ\gW�D]
rM�FVDOgGKR]�kV�D]�LIMr�Kg]DVRN�MRJL�JD]GDVgJL�KHO\]HWkW�
�����$�SHUHIHUQXP�V]o�HWLPROoJLgMD

���+R]RPgQ\���GRV���
���'RV��GRWLV��V��I�������]HVWUH���KR]RPgQ\�����GDU���DMgQGkN��FDOLWDWH��

PLQÊVkJ��WXODMGRQVgJ��PHULW���kUGHP���

������$�KR]RPgQ\�MRJWqUWkQHWL�kV�QkSUDM]L�PHJKDWgUR]gVD
��KR]RPgQ\�PoULQJ��GRW·��]HVWUH��0LWJLIW���������$�NsO�PDJ\DU�XW]DL���

Kg]DN� kV� WHONHN� QËP� KR]RPgQ\D� OkYkQ�� D� PHQQ\LEHQ� QkNHP� DEEDQ�� NkW
KDUPDGRP�YDQ��WHKgW�D]�HJkV]�NkW�WHONHW�WHOMHV�WXODMGRQL�kV�V]DEDG�UHQGHO�
NH]kVL�MRJJDO�KDJ\RP�1ËP�.RQQHUWK�(UV�kEHWKQHN��.Y��9kJU�������

����KR]RPgQ\NkQW���qUqNVkJNkQW��KR]�YLV]�PDJgYDO�YPW��D�DGXFH���GXFH
FHYD� �FD� ]HVWUH�� PR°WHQLUH��� HWZ�� �DOV� 0LWJLIW� �� (UEH�� PLW� VLFK
EULQJHQ����������'RUNR� D]]RQ�=HS�0DUWRQQH�$]W� YDOOLD� KRJL� 7ZJLD�0LQ�
GHQW� YDODPLW� $SDWLQHQDN� D]� $QQ\D� KR]RWW� YROW� P\NRU� GDURFK\�0DWLDVKR]
0HQW����0LQGHQHNHW� HO\� YLW� $SDWKLQH� �.Y�� 7MN� ,,,���� �������� ������ 9DJ\RQ
QkNHP� HOkJ� PLEËO� IË]]HQ�� QH� KgQQ\D� QkNHP� PLW� KR]RWW� �0Y�� 'OHY�� ��
;;;9,���7L��D�IkUMQHN�D�IHOHVkJ�������

������������������������������������������������

���� 0DJ\DU�ODWLQ�6]oWgU��%XULgQ�-gQRV��)UDQNOLQ�.LDGo��%XGDSHVW������������
���� 'LFÒLRQDU�5RPhQ�0DJKLDU��(GLWXUD�®WLLQÒLILF·��%XFXUH¯WL�����������
���� (UGkO\L�0DJ\DU� 6]oWqUWkQHWL� 7gU� 9�� $NDGkPLDL� .LDGo�� %XGDSHVW�� .ULWHULRQ

.qQ\YNLDGo��%XNDUHVW������������
���� (UGkO\L�0DJ\DU� 6]oWqUWkQHWL� 7gU� 9�� $NDGkPLDL� .LDGo�� %XGDSHVW�� .ULWHULRQ

.qQ\YNLDGo��%XNDUHVW����������������
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������$�KR]RPgQ\�FVDOgGMRJL�PHJKDWgUR]gVD�
���GRV���DPHO\EÊO�D��GRWDOLWLXP��V]o�HUHG��kV�D]�DMgQGkN��PHJ�D�MHJ\�

DMgQGkN�HJ\PgVWoO�QDJ\RQ�NsOqQEq]QHN��PL�PkJLV��D�NLIHMH]kV�qVV]H]DYD�
UgVgYDO�� D� KLWEkUW� kV� DMgQGkNRW� HJ\EHYkYH� �GRWDOLWLXPQDN��� YDJ\� FVDNLV
�GRV��QDN�� D]D]� KLWEkUQHN�PRQGMXN�� 6� H]� QHP� HJ\kE�� PLQW� D� IHOHVkJQHN
V]s]HVVkJH�YHV]WkVkkUW�kV�HOKgOgVgkUW�D�IkUM�MDYDLEoO�DGQDN�����

���-HJ\DMgQGkNQDN� SHGLJ�PLQGD]RNDW� D]� LQJo� MDYDNDW� QHYH]]sN�� DPH�
O\HNHW� D� IkUM� YDJ\� D� V]sOËN� YDJ\� D]� DW\DILDN� YDJ\� EgUNL�PgV� D�PHQ\HJ]Ë
YDJ\� D]� HOMHJ\]kV� DYDJ\� D� Nk]IRJgV� V]HUWDUWgVgQDN� LGHMkQ� DGQDN� D� QË�
QHN�����D� IkUMQHN� J\HUPHNHN� KgWUDKDJ\gVD� QkONsO� WqUWkQW� KDOgOgYDO� D
PHQQ\DVV]RQ\�YDJ\LV� IHOHVkJH�UkV]kUH����D]RNDW�NL� NHOO� DGQL�����KD�D]�DV]�
V]RQ\� D� IkUMH� LUgQWL� KÙVkJkW�PHJV]HJYkQ�� Kg]DVVgJWqUkVW� NqYHW� HO���� XWoEE
HOYgOgV�NqYHWNH]LN�EH��KLWEkUkW�HOYHV]WL��QHP�MHJ\DMgQGkNgW�������

������$�KR]RPgQ\�QkSUDM]WXGRPgQ\L�PHJKDWgUR]gVD
�� �KR]RPgQ\�� DOODWXUD� �ODW���� gOWDOgEDQ� PLQGHQ� �LQJo� YDJ\� LQJDWODQ�

YDJ\RQ��DPHO\HW�D�QË�KR]�D�Kg]DVVgJED�D�NqQQ\HEE�PHJkOKHWkV�kUGHNkEHQ�
)HXGgOLV�MRJXQN�V]HULQW�FVDN�D]�D]�ËVL�LQJo�MoV]gJ�YROW�KR]RPgQ\��DPHO\HW
D�QË�D� ILYkUHLYHO�YDJ\�D�V]sOHLYHO�YDOo�RV]WR]NRGgVNRU�NDSRWW�� YDJ\�PDJD
NHUHVHWW� kV� IkUMkQHN� gWDGRWW�� +HO\L� IRUPgL�� LOO�� QHYHL� YROWDN�� �� NHOHQJ\H
�.DORWDV]HJ��� SDUDIHUQXP� �6]kNHO\IqOG���PHQ\DVV]RQ\L�gJ\� YDJ\�PHQ\DV]�
V]RQ\� OgGgMD�� �� OgGD�� WHKgW� D]RN� D� WgUJ\DN� NkSH]WkN� D� KR]RPgQ\� WgUJ\gW�
DPHO\HNHW�D�PHQ\DVV]RQ\� H]HNEHQ� NDSRWW�� NLKg]DVmWgV�� VWDImUXQJ� VWE��.H]�
GHWEHQ��QkKRO�V]g]DGXQNLJ��QHP�D]�gJ\�WDUWR]RWW�D�KR]RPgQ\KR]��KDQHP�D]
gJ\QDN�QHYH]HWW�gJ\QHPÙ������

�$� OHgQ\�KR]RPgQ\D���� WDOgQ�� MHONkSHV�D]�� KRJ\�D� OHgQ\�NHOHQJ\kMH�D]�
DPL�D�ODNgVW�RWWKRQRVVg�WHV]L��ErWRU��gJ\QHPÙ�VWE������$PLNRU�D�OHgQ\�IkUM�
KH]�PHQW��OHOWgUW�NkV]mWHWWHN�D�Kg]DVVgJED�YLWW�LQJoVgJRNUoO��$�OHOWgUW�YDJ\
D�PHQ\DVV]RQ\�DSMD�NkV]mWHWWH��YDJ\�HJ\�mUgVWXGo�URNRQW�NkUW�IHO�HUUH��kV�D
YËOHJkQ\�NkW� WDQr� MHOHQOkWkEHQ�DOgmUWD��(]�D]kUW� WqUWkQW��KRJ\�KD�D�Kg]DV�
WgUVDN�D�NkVËEELHN�VRUgQ�QHP�WXGWDN�YROQD�HJ\sWW�kOQL��DNNRU�EHFVsOHWHVHQ
������������������������������������������������

���� 'U��0gUNXV�*\qUJ\��0DJ\DU�0DJgQMRJ��*ULOO�.gURO\�.qQ\YNLDGo�9gOODODWD�
%XGDSHVW��������,�����

���� 'U��0gUNXV�*\qUJ\��0DJ\DU�0DJgQMRJ��*ULOO�.gURO\�.qQ\YNLDGo� YgOODODWD�
%XGDSHVW��������,�����

���� 0DJ\DU� 1kSUDM]L� /H[LNRQ�� )ÊV]HUNHV]WÊ�� 2UWXWD\� *\XOD�� $NDGkPLDL� .LDGo�
%XGDSHVW�����������



���

RV]WR]]DQDN� PHJ�� LOOHWYH� D� YgOgVNRU� D� ILDWDODVV]RQ\� YLVV]DNDSKDVVD� D
Kg]DVVgJEDYLWWkUWkNHLW�����

��$�SHUHIHUQXP�V]oW�QkSL�QHP]HWL�qUqNVkJ�KDJ\RPgQ\�gSROgVD�kUWHOHP�
EHQ�KDV]QgOMgN�PD�LV�D]�DOVoQ\LNoPHQWLHN��DPLNRU�D�MHOHV�NH]GHPkQ\H]kVW
IRO\WDWMgN��$�SHUHIHUQXP�QkYYHO�D]�qUqNVkJEH�NDSRWW�kUWkNHLQN�PHJÊU]kVkUH
EX]GmWMgN�D�YLGkN�LIMrVgJgW�

�� �SHUHIHUQXP�YHWkONHGËW��� KRQLVPHUHWL� YHUVHQ\W� UHQGH]WHN� D
Q\LNoPHQWL�6LPkQIDOYgQ�+��6]DEo�*\XOD�KHO\EHOL�WDQgU�YH]HWkVkYHO�D�YkJ�
]ÊV�9,,,��RV]WgO\RV�WDQXOoN�UkV]kUH������EDQ�����

������$�KR]RPgQ\OHYkO�PHJmUgVD
$�NkW�FVDOgG�HOVÊ�GqQWkVKR]o�WDOgONR]gVD�DONDOPgYDO��NLNkUkVNRU�WqUWkQW

D�KR]RPgQ\OHYkO�PHJmUgVD��$]�HJ\H]VkJHW�UqJ]mWÊ�GRNXPHQWXP�PDJgQLUDW�
QDN� V]gPmWRWW�� DPHO\HW� D]� LJkQ\HV� V]HUNHV]WkV� KLYDWDORV� UDQJUD� LV� WXGRWW
HPHOQL��DGRWW�HVHWEHQ�

6]HQWOkOHNL� PDL� J\DNRUODW� D]�� KRJ\� D� ODNRGDOPDW� �KLYDWDORV� gOODPL� kV
HJ\Kg]L�HVNsYÊW��PHJHOÊ]Ê�HOMHJ\]kVNRU� D�Nq]YHWOHQ� FVDOgG� WDJMDL�� V]sOÊN
kV�WHVWYkUHN��YDODPLQW�D�PHJKmYRWWDN��kGHVNHUHV]WV]sOÊN��DNLN�D�NHUHV]WYm]
DOg� WDUWRWWgN���EkUPDNHUHV]WV]sOÊN��DNLN�PDMG�D� ODNRGDORPEDQ�QgV]QDJ\RN
OHV]QHN�� kV� D]� XQRNDWHVWYkUHN� �DNLN� YÊIkO\HN� kV� NRV]RUrVOgQ\RN� OHV]QHN�
YDJ\� D� OHJNq]HOHEEL� URNRQRN�� EDUgWRN�� PXQNDWgUVDN�� HVHWOHJ� V]RPV]kGRN
�DNLN�Nq]sO�NLNHUsO�PDMG�D�V]oV]oOo��DMgQGkNRW�DGQDN��KDV]QgODWL�YDJ\�HP�
OkNWgUJ\DW�� rMDEEDQ� SkQ]qVV]HJHW��� DPHO\HW� MHJ\DMgQGkNQDN� WHNLQWHQHN
�QHP� D]RQRV� D� ODNRGDOPL� DMgQGkNNDO��� &VDN� D]kUW� UqJ]mWLN� mUgVEDQ�� KRJ\
DONDORPDGWgQ� D]� rM� SgU� YLV]RQR]]D� D]� ÊNHW� PHJDMgQGkNR]oNQDN�� $� ODNR�
GDOPL� DMgQGkN� IHOMHJ\]kVH� KDVRQOo� FkOEoO� WqUWkQLN�� (]HN� QHP� NkSH]LN� D
OHgQ\� NsOqQ� NDSRWW� YDJ\� V]HU]HWW� KR]RPgQ\gW�� WHKgW� QHP� FVDN� D� OHgQ\k�
KDQHP�Nq]qV�YDJ\RQNkQW�WHNLQWHQGÊ�

$�KR]RPgQ\YLWHO�V]RNgVgUD�QHP�HPOkNH]QHN�6]HQWOkOHNHQ��KRJ\�YDODPL�
NRU� J\DNRUROWgN�� D]W� D� 7gMKg]XQNEDQ� qVV]HJ\ØMWqWW� V]kS� V]gPr� IHVWHWW� kV
IDUDJRWW� KR]RPgQ\RV� OgGgLQN� kV� YHWHWW� gJ\DLQN� EL]RQ\mWMgN�� $� OHJUkJLEE
�����EÊO�kV�D�OHJrMDEE������EÊO�YDOo��5kJL�HPOkN��KRJ\�D�SHQFHODVV]RQ\RN
NmVkUWkN� D� KR]RPgQ\W� YLYÊ� qNUqV� V]HNHUHW�� DPHO\LNHQ� V]gOOmWRWWgN� D� YHWHWW
������������������������������������������������

���� 1DJ\�eGqQ��1kSL�MRJKDJ\RPgQ\RN�+DYDGRQ��,Q�1kSUDM]L�/gWoKDWgU��,,��kYI��
��������V]��������

���� .L�YROW�7LEROGL�0gUWRQ"�2OgK�,VWYgQ�ULSRUWMD�D�+DUJLWD�PHJ\HL�rMVgJ�,;��kYI�
������������V]gPgEDQ



���

gJ\DW�kV�D�WXOLSgQRV�OgGgW��$�SHQFHODVV]RQ\RN�D�ILDWDORN�qVV]HV]HU]ÊL�YRO�
WDN��kV�LO\HQNRU�MoO�PXODWWDN�D�VLNHUHV�Kg]DVVgJ�gOGRPgVgQ�

6]HQWOkOHNL� V]oEHOL� Nq]OkVEÊO� WXGRN� RO\DQ� HVHWUÊO�� DPLNRU� D� Kg]DVkOHW
IRO\DPgQ�D]�DSoV��D�ILDWDO�IkUM�DSMD��PLQGHQ�SXOLV]NDIÊ]kV��kV�D]�D]W�NqYHWÊ
UHJJHOL� DONDOPgYDO� IHOHPOHJHWWH� D]� LIMr� DVV]RQ\QDN�� DNL� kSSHQ� D� SXOLV]NgW
NLERUmWRWWD�D�ODSmWoUD�����OOM�IkOUH��dOL]D��PHUW�DSgG�QHP�DGRWW�QHNHG�WqUqN�
Er]D�IqOGHW�����

,WW� D� KR]RPgQ\OHYHOHNEÊO� KLgQ\]o� IqOG� DGRPgQ\R]gVgQDN� V]RNgVgUoO
YDQ�V]o��DPHO\QHN�D�PHJVkUWkVH�VrO\RV�NqYHWNH]PkQ\HNNHO� MgUKDWRWW��)kU�
MHN�HPOHJHWLN�D� OHgQ\QDN�D�Kg]DVVgJED�KR]RWW� IqOGMkUÊO��KRJ\��DSoVRPWoO
NDSWDP�S����SoWOgVED��

$�)HOVÊ�0DURV�PHQWkQ����D�Kg]WØ]Qk]kV�DONDOPgYDO�D�OHgQ\NkUkV�kV�D�OD�
NRGDORP�LGÊSRQWMgQDN�PHJWgUJ\DOgVDNRU��DUUD�LV�PoGRW�kV�DONDOPDW�WDOgO�
WDN��KRJ\�kUWkVkUH�DGMgN�HJ\PgVQDN��J\HUPHNsN�PLW�YLV]�PDJgYDO�D�Kg]DV�
VgJED��� ,WW� D� PHJHJ\H]kV� mUgVEDQ� YDOo� UqJ]mWkVkUÊO� QHP� WHV]� HPOmWkVW� D
V]HU]ÊQN�� $� V]DNLURGDORP���� D� OHgQ\NkUkV� kUGHPEHOL� WgUJ\gQDN� WDUWMD� �� D
OHgQ\� IkUMKH]PHQHWHOkEH� YDOo� EHOHHJ\H]kV�PHOOHWW� ��� KRJ\� PLO\HQ� DQ\DJL
IHOWkWHOHN�PHOOHWW� EL]WRVmWMgN� D� ILDWDORN� WRYgEEL� Nq]HOHGkVkW� D� OHgQ\W� HOER�
FVgWo�V]sOÊN��$�KR]RPgQ\�NRPRO\�YLWgW��HVHWOHJ�Qk]HWHOWkUkVW�RNR]KDWRWW�D
V]sOÊN�Nq]qWW��DPL�rWMgW�gOOKDWWD�D�Kg]DVVgJNqWkVQHN�

1HP� kUGHNWHOHQ� D]� VHP�� KRJ\� NLN� YROWDN� D� KR]RPgQ\OHYHOHN� MHJ\]ËL�
6]HQWOkOHNHQ������EHQ�LGÊV�*HUkE�0gUWRQ�QHYH�V]HUHSHOW��$�IDOX�KDORWWNk�
PH�kV�IqOGkV]��LVNRODL�EHmUgVL�QDSOo�V]HULQW���HJ\Kg]L�kV�YLOgJL�HOqOMgUo��$]
LUDWDLQNEDQ�WDQrNkQW�kV�mUgVWXGDWODQRN�QkYmUoMDNkQW�LV�HOÊIRUGXO�D]�DOgmUgVD�
.kVÊEE� ������WoO�� ILD�� LIM�� *HUkE�0gUWRQ� LV� gWYHV]L� H]HNHW� D� V]HUHSHNHW�
/DNDWRV�0LKgO\�EmUo�kV�*HUkE�3kWHU�HOqOMgUo�LV�YROW�WDQr��LOOHWYH�OHOWgUYH]H�
WÊ��(J\�HVHWEHQ��(J\HG�(V]WHU��3HUHIHUQgOLV�OHYHOkEHQ���QHP�WDQrW��KDQHP
NH]HVW�V]HUHSHOWHW��D�YÊOHJkQ\�QDJ\EgW\MgW��)RGRU�/DMRVW��D�KR]RPgQ\OHYkO�
kV�FVDN�D�OHHQGÊ�IkUM��PLQW�gWYHYÊ�mUMD�DOg��8J\DQFVDN�gWYHYÊL�PHJQHYH]kV�
VHO�mUMD�DOg�D]�RNPgQ\W�D�V]HQWOkOHNL�7DPgV��JRVWRQ��$�MqYHQGÊEHOLMH�DOg�
mUgVD� KLgQ\]LN�� 1\LOYgQ� DEEoO� D� PHJJRQGROgVEoO�� KRJ\� D]� LIMr� IkUMMHO� LV�
PHUWHWLN�HO�D]�gWYHWW�KR]RPgQ\�YDOoGLVgJgW��0gV�HVHWHNEHQ�PLQGNkW�IkO��ILr
kV�OHgQ\�LV�DOgmUMD��KRJ\�D�V]sOÊNWÊO�gWYHWWkN�D�PHJEHFVsOW�kUWkNHNHW�
������������������������������������������������

���� $GDWNq]OÊ��6]HQWH�'kQHV������������6]HQWOkOHN����V]�
���� 3DONo�$WWLOD��$�)HOVÊ�0DURV�PHQWL�PDJ\DURN�ODNRGDOPL�V]RNgVDL��,Q�1kSUDM]L

/gWoKDWgU��,9��kYI��������������V]gP������R�
���� 0DJ\DU�1kSUDM]L�/H[LNRQ��,,,��NqWHW������



���

$�EHFVsVqN��kUWkNHOÊN��gOWDOgEDQ�QÊV]HPkO\HN�D�Nq]HOL�URNRQVgJEoO��NH�
UHV]WV]sOÊN�� V]RPV]kGRN� YROWDN�� DNLNHW� D� IkUMKH]�PHQÊ� OgQ\� V]sOHL� NkUWHN
IHO�HUUH�D�QHP�NqQQ\Ø�IHODGDWUD��(EEHQ�D�EL]RWWVgJEDQ�KHO\HW�NDSWDN�D�WHVW�
YkUHN�LV��NsOqQqVNkSSHQ�DNNRU��KD�YDJ\RQPHJRV]WgV�LV�V]oED�MqWW��3O��*HUkE
5o]gQgO�EgW\MD�$OEHUW��6]HQWH�0o]HVQk�OHgQ\DL�HJ\HVVkJkQkO�D�IDOX�EmUoMD
kV�HJ\LN�WHNLQWkO\HV�YH]HWÊMH�
�����$�KR]RPgQ\OHYkO�IRUPDL�kV�V]HUNH]HWL�HOHPHL

$�UHQGHONH]kVHPUH�gOOo�KR]RPgQ\OHYHOHNEHQ�D�IkUMKH]�PHQÊ�OHgQ\�LQJo�
VgJDLW�kV� LQJDWODQMDLW� UqJ]mWÊ� LUDWQDN�D�PHJQHYH]kVH� WkUEHQ�kV� LGÊEHQ�HOkJ
YgOWR]DWRV��8J\DQDEEDQ�D�IDOXEDQ�VHP�WDOgOXQN�NkW�D]RQRV�FmP]kVØ� LUDWRW�
$� )HKkU�1\LNo� IHOVÊ� IRO\gVD� PHQWkQ� kSsOW� 6]HQWOkOHNHQ���� D� NqYHWNH]Ê
IRUPgEDQ�IRUGXO�HOÊ�D�KR]RPgQ\OHYkO�QkSL�mUgVRV�MRJL�IRUPXOD��D]������qV
kV�D]������DV�QHP�KDV]QgO�FmP]kVW��D]������DVEDQ��NLgOOmWgVEDQ�VWDIkUXQJ�
NLIHMH]kVW� KDV]QgOMD�� D]� �����HV� -HJ\]kN� FmPHW� NDSRWW�� �����EHQ� -HJ\]Ê�
NqQ\YQHN�QHYH]WkN�������EHQ�*��5��.LgOOmWgVD�VWDIkUXQJMD�V]HUHSHO�D�EHYH�
]HWÊ� PHJQ\LWoMgEDQ�� �����EHQ� NLHPHOW� %HFVsEL]RQ\mWYgQ\� QHYHW� DGWDN� D]
RNLUDWQDN��$]� �����DV� NLVIDOXGL�%HFVsOHYkO� kV� D� NRURQGL� �����HV� -HJ\]HW
FmPHW� NDSWDN��$]� HGGLJLHN� DODSMgQ� D� MHJ\]HW� kV� D� MHJ\]kN� D� MHJ\]ÊNqQ\Y
PHJQHYH]kV�HOÊIXWgUD��HJ\�MRJL�DNWXV�UqJ]mWkVH�NmYgQ�OHQQL��$�VWDIkUXQJ��D
NLgOOmWgV� D]� RNLUDW� WDUWDOPgUD� XWDO�� D� EHFVsOHYkO� kV� D� EHFVsEL]RQ\mWYgQ\� D
KR]RPgQ\OHYkO� OkWUHKR]gVgQDN� FkOMgW� MHOqOL� PHJ� D� FmPEHQ�� )LJ\HOHPUH
PkOWoQDN� WDOgORP�� KRJ\� PLQG� PDJ\DU� Q\HOYHQ� NHUHVLN� D� PHJIHOHOÊ� FmP
PHJIRJDOPD]gVgW�� $]� �����EÊO�� 0gUkIDOYgUoO� V]gUPDUo� RNPgQ\� �7�� ��
WHV]WgNgMgUoO� YDOo� ODMVWURP�� NLIHMH]kVW� KDV]QgO�� DPHO\HW� D� WHVWDPHQWXP
ODWLQ� V]o� PDJ\DUmWgVgQDN� YkOHN�� D� ODMVWURP� LV� PHJKRQRVRGRWW� QkYMHJ\]kN
kUWHOHPEHQ��$�KRPRUoGPHQWL������qV�KR]RPgQ\OHYkO�QkSLHVmWHWW�ODWLQRVVg�
Jr���SHUHIHUQgOLV�� kV� HJ\�PDJ\DU� V]o�� OHYkO� qVV]HKg]DVmWgVgEoO� V]sOHWHWW�
SHUHIHUQgOLV�OHYkO�

&VmNEDQ� LV�KRVV]r�XWDW� WHWW�PHJ�D� V]o�D� IRJDORP� ODWLQ�PHJMHOqOkVkWÊO�D
V]kS�PDJ\DU�QkYLJ�������EHQ�0DGDUDVRQ�PkJ�,QYHQWDULXP��PDMG������EHQ
,QYHQWgULXP� �kNH]HWWHO���� /HOWgU� OHV]� EHOÊOH� �����EHQ� &VmNNDUFIDOYgQ�� GH
�����EHQ�PkJ�3HUHIHUQXPOHYkO�kV������EDQ�3HUHIHUQgOLV�OHYkO�QHYHW�YLVHOL
&VmNFVHNHIDOYgQ�������QHN�NHOOHWW� HOMqQQLH��KRJ\�PHJV]sOHVVHQ�D�QkSUDM]�
WXGRPgQ\EDQ� LV� HOIRJDGRWW� �KR]RPgQ\OHYkO�� FmP]kV� )HOFVmNEDQ�
*qUqFVIDOYgQ��+D� QDJ\RQ� HUÊOWHWQkP� D� IHMOÊGkVL� YRQDO� NLPXWDWgVgW�� DNNRU
������������������������������������������������

���� 6]kNHO\V]HQWOkOHN�� NqQQ\HEE� PHJNsOqQEq]WHWkV� YkJHWW� D� 0DJ\DU� $XWRQoP
7DUWRPgQ\�LGHMkQ



���

WkYHGKHWQkN��PHUW�D]�(UGÊYLGkNHQ�PgU������EHQ�%HQHGHN� MHJ\]Ê�rUkN�VL�
NHUHVHQ� PDJ\DUmWRWWgN� V]kS� PDJ\DUVgJJDO� D� ODWLQ� PHJQHYH]kVW� �QgV]�
KR]RPgQ\g��UD�
�����$�KR]RPgQ\OHYHOHN�HOHP]kVH�LGÊUHQGL�kV�WHUsOHWL�PHJMHOHQkVsN�V]H�
ULQW

��� ��� ��� .LHPHOW� FmP� QkONsO�� D� GgWXP�PHJMHOqOkVVHO� NH]GÊGLN���)RO\o
���������� KHO\VkJQkYYHO� IRO\WDWoGLN�� �6]HQWOkOHNL��� D� OHgQ\� V]sOHL�� �,PUH
$QWDO� kV� QHMH� 7DPgV� 7Uk]LD�� D]RQRVmWgVD� XWgQ� PHJQHYH]L� D� OHgQ\XNDW�
�,PUH� 0gULD��� D]� mUgV� HONkV]mWkVkQHN� DONDOPD�� PDMG� FkOMD� NqYHWNH]LN�
�PHJ\HQ� IkUKH]�� KRJ\� DPLW� gWDO� DGQDN� D]W�PHJEHFVsOQqN��� �%rWRU�� gJ\�
QHPØ�kV�QÊL�UXKD�V]HUHSHO�D�IHOVRUROgVEDQ��

�����������������6]HQWOkOHNL�%mUo�0LKgO\��D]�DQ\D�QHYkW�QHP�HPOmWL�����OH�
gQ\D�%mUo� 7Uk]LD�PHJ\HQ� IkUKH]� KRJ\� D�PLNHW� gOWDO� DGRWW� D]W� EHFVsOQqN
PHJ���ErWRU��gJ\QHPØ�kV�QÊL�UXKD�

����������6]HQWH��-XOLgQQgQDN�NLgOOmWgVED�VWDIkUXQJ���$�OHgQ\�KR]RPg�
Q\gEDQ� V]HUHSHO� �� GE�PDUKD� gUD� ����� OHL� kUWkNEHQ�� kV� NsOqQ� IHOVRUROMD� D
OHgQ\� VDMgW� NHUHVHWkEÊO� YgVgUROW� UXKgLW� kV� WH[WmOLgLW�� (]HQ� OHOWgUW� PHJHOÊ]L
HJ\� �(J\H]PkQ\��� DPHO\HW� KDJ\DWkNL� RNPgQ\QDN� WHNLQWKHWsQN�� PHUW
�6]HQWH�0o]HVQk�V]��0gUWRQ�$QQD�D�QkKDL�6]HQWH�0o]HV�KDJ\DWkNgW�kOYH�
]HWLOHJ� gWHQJHGL� D� NkW� OHgQ\gQDN� D]� DOgEE� PHJQHYH]HWW� ELUWRNRNEDQ����� �
IqOGWHUsOHWHN�QDJ\VgJ�kV�KDWgU�V]HULQW�PHJQHYH]YH��������6]HQWOkOHNHQ�����
kYL�MXOLXV��kQ��

��� ��� ��� �-HJ\]kN�� �� FmP� XWgQ� ILJ\HOHPUH� PkOWo� V]qYHJ� NqYHWNH]LN�
PLQWKD� D]� HVNsYÊ� �D� ODNRGDORP�� XWgQL� HVHPkQ\W� UqJ]mWHQkQHN�� �6]HQWH
6LPRQQk��%HQHGHN�0gUWD�LQJoVgJDL�WgUJ\gQDN�PHJQHYH]kVH�kV�EHFVkUWkNk�
UËO���0gU�D�IkUM�XWgQL�QHYkW�KDV]QgOMgN�D]�rM�DVV]RQ\QDN��$]�DOgmUgV�LV�H]W
WgPDV]WMD�DOg����WYHWWsN�,IM��6]HQWH�6LPRQ�kV�QHMH�%HQHGHN�0gUWKD���$�]gUo
IRUPXOgEDQ� YLV]RQW� PHJQHYH]LN�� KRJ\� D� �OHmUW� LQJo� WgUJ\DNDW� PLQW�� ��
PHQ\DVV]RQ\L� KR]RPgQ\W���� YHWWsN� gW����� �$� YLVV]DHPOkNH]kVHN� kV� D� KD�
J\RPgQ\�V]HULQW�D�KR]RPgQ\OHYkO�PHJmUgVD�gOWDOgEDQ�D�NkW�FVDOgG��D�OgQ\W
HOERFVgWo�kV�EHIRJDGo�FVDOgG�HJ\H]NHGÊ�NLNkUkVHNRU�V]RNRWW�PHJWqUWkQQL��D
ODNRGDORP�HOÊWW���6]HQWOkOHNHQ�������kY�-XOLXV�Ko����kQ��

����������-HJ\]Ê�NqQ\Y�IHOYkWHWHW�6]HQWOkOHNHQ�D]�+DMGo�7DPgV�Kg]gQgO
D]�(U]VL�OHgQ\D�LQJoVgJDLUoO�D]�DOgEELDNEDQ����EHYH]HWÊ�IRUPXOD�kV�D�]gUo
UkV]�VHP�EHV]kO�IkUMKH]PHQHWHOUÊO��FVDN�D�EHFVsOÊ�EL]RWWVgJQDN�D]�HONkV]m�
WHWW� MHJ\]ÊNqQ\Y�IHOROYDVgVgW�kV�DOgmUgVgQDN� WkQ\kW� UqJ]mWL��$]�DOgmUo�5RWK
-R]VHIUÊO�WXGMD�D�FVDOgG��KRJ\�Ê�YROW�D�FVmNFVLFVoL�VoJRU��D�YÊOHJkQ\���.HOW
6]HQWOkOHNHQ� ����� -XQLXV� �� gQ��� ,WW� EHMqQ� HJ\� kUGHNHV� DGDW�� WL�� D� KR]R�



���

PgQ\OHYkO� ��� V]gPr� WkWHOH�� ��� GUE� WHKkQ���� ����� OHL� kUWkNNHO�� $]� gOODWRN
SHUHIHUQXPEDQ�YDOo�IHOWsQWHWkVH��DPLQW�D�NkVÊEELHNEHQ� LV� WDSDV]WDOQL� IRJ�
MXN��0gUkIDOYgQ��D�+RPRUoGRN�PHQWkQ��(UGÊYLGkNHQ�kV�&VmNEDQ�YROW�V]R�
NgVEDQ�

��� ��� ����/HOWgU� D� EXGDSHVWL� V]RED� EHUHQGH]kVkUËO��� $� IHQWL� OHOWgUKR]
NDSFVROoGLN��7DPgV�$OEHUW��V]��6]HQWOkOHN��������IHEU�����kQ��kV�-DNDE�(U�
]VkEHW��V]��)DUNDVODND��������DXJ������� LIMr�SgU�������RNW�����gQ�NqWqWW�Kg�
]DVVgJRW� �Kg]DVVgJL� DQ\DNqQ\YL� NLYRQDWgQDN�PgVRODWD� V]HULQW���$� OHOWgURQ
QLQFV�NHOWH]kV��VHP�D�OHOWgUNkV]mWkVHQ�UkV]WYHYÊN�PHJQHYH]kVH��YDODPLQW�D
OHOWgUR]gV� FkOMgQDN� PHJMHOqOkVH� LV� KLgQ\]LN�� $]� XWoG�� 7DPgV� $OEHUW� �V]�
������ ERFVgWRWWD� UHQGHONH]kVHPUH� D� IHQWL� LUDWRNDW�� $� QDJ\REE� WHVWYkUHN
YLVV]DHPOkNH]kVH� V]HULQW� D]� LIMr� SgU� D� ODNRGDORP� XWgQ� %XGDSHVWUH� PHQW
GROJR]QL�� $� /HOWgU� V]REgMXN� EHUHQGH]kVL� WgUJ\DLW� IRJODOMD� PDJgED�� $UUoO
QHP�WXGQDN��KRJ\�H]HNHW�LWWKRQUoO�YLWWkN�H�YDJ\�RQQDQ�KR]WgN�YROQD�KD]D�D
KgERUr�XWgQ�

����������*HUkE�5o]gQDN��.LgOmWgVD�VWDIkUXQJMD� �������%rWRU��gJ\QHPØ
kV�UXKDQHPØ�YDQ�EHMHJ\H]YH���D]�kUWkNHOËN�kV�D]�gWYHYË��7DPgV��JRVWRQ��
YÊOHJkQ\�DOgmUgVDL�

����������%HFVsEL]RQ\LWYgQ\��FmPPHO�LQGXO��PDMG�mJ\�IRO\WDWMD����$PHO\
OkWUHMqWW�*HUkE�'RPRNRV�kV�QHMH�+HJ\L�%HUWD�D�QHYHOW� OHgQ\XN�*DJ\L�(U�
]VkEHWQHN�PHQ\DVV]RQ\L�KR]RPgQ\NkQW�DGRWW�Kg]L�V]ÊWWHV�GoJRNQDN�OHOWg�
UL�kUWkNkUËO���$�]gUo�UkV]EHQ� OHOWgUYH]HWÊQHN�QHYH]L�D�QHYHOÊDSD� WHVWYkUkW
�*HUkE� 3kWHUW��� kUWkNDGoN� PDJXN� D� QHYHOÊ� V]sOÊN�� EHFVsVqN� +DMGo
)HUHQFQk� �FVDN� HJ\� DOgmUgV�� kV� gWYHYÊN�� *HUkE� $OEHUW�� YÊOHJkQ\� �D]� DSD
Nq]HOL�URNRQD��kV�*DJ\L�(U]VkEHW��PHQ\DVV]RQ\��D]�DQ\D�Nq]HOL�URNRQD���$
OHOWgUEDQ� ErWRURN�� gJ\QHPØN�� UXKDQHPØHN� kV� IHO� QHP� GROJR]RWW� WH[WmOLgN�
V]ÊWWHPkQ\HN� YDQQDN� IHOVRUROYD� �����LJ� �$� OHJJD]GDJDEE� KR]RPgQ\
6]HQWOkOHNHQ��

��� ��� ��� $� IHOVÊ�Q\LNoPHQWL� �)DUNDVODND� Nq]VkJ�� .HFVHWNLVIDOXGEoO� LV
HOÊNHUsOW�HJ\��%HFVsOHYkO��

$�EHYH]HWÊ�IRUPXOgEDQ�D�OgQ\��9DUJD�5o]D�XWgQ�D�V]sOÊNHW�QHYH]L�PHJ
�9DUJD�0o]HV�kV�6]gV]�$QQD���DNLN��PDJXN�MDYDLNEoO�NLDGWgN��D�OHgQ\XN�
QDN�V]gQW�KR]RPgQ\W��DPHO\HW�NkW�EHFVsV��DVV]RQ\RN��EHFVsOW�PHJ�Nq]YHW�
OHQsO�D]�LPSkULXPYgOWR]gV�kV�SkQ]FVHUH��������XWgQL�LGÊEHQ��PHJHJ\H]kVHV
DODSRQ��GH�PkJ�D�UkJL�SkQ]QHPEHQ�������NRURQgEDQ��$�OHOWgUEDQ�D�VLIRQ�kV
D�NkW�gJ\�XWgQ�D]�gJ\QHPØ�IHOVRUROgVD�NqYHWNH]LN��$� OgQ\�NDSRWW�NRQ\KDL
V]ÊWWHVHNHW��D�JD]GDVgJEDQ� V]sNVkJHV� ]VgNRW�� GXUJgW� kV� gWDOYHWÊW� kV� D� OHJ�
QkONsOq]KHWHWOHQHEE�UXKDGDUDERNDW��IHUVLQJHW��SRV]WoNDEgWRW��EOr]W�kV�IHKkU
DOVoV]RNQ\gW��)qOGHNUÊO��gOODWRNUoO�kV�JDERQgUoO�QHP�HVLN�V]o��$]�LQJDWOD�



���

QRNDW� 9DUJD�0o]HV� FVDN� D]� �����L� 9kJUHQGHOHWkEHQ� DGMD� J\HUPHNHLQHN�
=VLJPRQGQDN�� /DMRVQDN�� 6gQGRUQDN� kV� 5o]gQDN� �.LVHUGÊG� DODWWL� GØOÊEHQ
���YkNgV�V]gQWoW��$�&VHUkEH���YkNgV�V]gQWoW������

��� ��� ���� /gV]Oo� ,VWYgQ���� HPOkNH]LN�� KRJ\� KR]RPgQ\OHYHW� mUWDN
1\LNoPDORPIDOYgQ�� DPLNRU� /gV]Oo� ,ORQgW� �V]�� ������� D� PDL� ,O\kV� (OHNHV
,ONgW�.HFVHWEH� DGWgN�YLWWkN� IkUMKH]� �HOÊ]ÊOHJ� RWW�PgU� qUqNEH� IRJDGWgN���$
NLgOOmWgVgUoO�mUgVW�NkV]mWHWWHN����

8J\DQFVDN� 0DORPIDOYgUD� D� PoGRV� %gOLQW� FVDOgGED� KR]RWW� IDUNDVODNL
'HPkQ\�OHgQ\� VWDIkUXQJMgUoO� LV� NkV]sOW� KR]RPgQ\OHYkO�� 6DMQRV� H]HNQHN
Q\RPXN�YHV]HWW�

����������/HOWgU�NkV]sOW�D]�DQ\D�HOKDOgOR]gVD�DONDOPgYDO�0DORPIDOYgQ��$
KgWUDPDUDGRWW� gUYD� J\HUPHNHN� V]gPgUD� UqJ]mWHWWH� D]� DQ\D� KR]RPgQ\gW� D]
�UYDL�V]kN��DPHO\LN�HOgUYHUH]WH�D]�LQJoVgJRNDW��kV�D�SkQ]W�D]�gUYgN�QHYkUH
D]�XGYDUKHO\L�EDQNEDQ�KHO\H]WH�HO����

�����������+R]RPgQ\��LOOHWYH�NHOHQJ\H�EHMHJ\]kVkW�WDOgOWDP�D�%LEOLgEDQ�
6]kNHO\V]HQWPLKgO\RQ� �NE�� ������ 3DS�=VX]VgQQD� IkUMKH]PHQHWHOkYHO� NDS�
FVRODWEDQ��&VDN�D]�gJ\QHPØ�YDQ�IHOVRUROYD�GDUDEV]gP�V]HULQW��$�YÊOHJkQ\
�7oWK�-o]VHI�NkPkQ\VHSUÊ��QHYkUH�FVDN�D�FVDOgG�V]oEHOL�Nq]OkVkEÊO�WXGXQN
NqYHWNH]WHWQL�

$�1\LNoPHQWkYHO�V]RPV]kGRV�6oYLGkNUH�gWWHNLQWYH���D]�qVV]HKDVRQOmWgV
NHGYkkUW� �� SkOGgXO�.RURQGRQ�� WL]HQqW� kYYHO� NRUgEEDQ��PLQW� 6]HQWOkOHNHQ�
KDVRQOo�KHO\]HWHW�WDOgOXQN�

�����������-HJ\]HW�0HO\�IHOYkWHWHWW�.2521'21�������kYL�-XQLXV�KR����
kQ� D]� ,PUH�*\qUJ\� OHMgQ\D� ,PUH�5gNKHO� IkUMKH]�PHQkVH�DONDOPgYDO�Kg]L
EXWRURN� kV� gJ\OHSHN� IHOYkWHOH� kV� PHJ� EHFVsOkVkUÊO�� )HOWØQW�� KRJ\� D
�EHFVsVqN���D]�DOgmUgV�V]HULQW��FVDN�QÊN�kV�NsOqQ���IkUIL�DOgmUo�V]HUHSH�HG�
GLJ�QHP�WDSDV]WDOW�HVHPkQ\UH�HQJHG�NqYHWNH]WHWQL���$]�DOXO� LUW�KROPLN�D]
D]�WgUJ\DNDW�KRJ\�PL�D]�,PUH�5gNKHO� IkUMkKH]�V]gOLWRWWXN�9LQW]HIL� ,PUkKH]
LJD]ROMXN���,WW�HJ\�ODNRGDOPDW�PHJHOÊ]Ê�RO\DQ�V]RNgVUoO�OHKHW�V]o��DPHO\HQ
QHPFVDN�D]�qVV]HV]HU]Ê�SHQFHODVV]RQ\RN��KDQHP�D�URNRQVgJ�IkUIL�WDJMDL�LV
MHOHQ�YROWDN��)DUNDVODNgQ�D� ODNRGDORP�KHWkEHQ�D� IkUILDN� LV� MHOHQ�YDQQDN�D
ODNRGDOPDV�Kg]QgO��RWW�sJ\HVNHGQHN�kV�PXODWR]QDN�D�NRQ\KgQ�VHJmWÊ�DVV]R�
Q\RN�NqUsO��(UGkO\�PgV�HWQLNXPDLQgO�LV�LVPHUsQN�LO\HQ�HOÊ]HWHV�ODNRGDOPL
PXODWVgJRW��$�OHOWgU�NsOqQ�URYDWgEDQ�QkJ\�DONDORPPDO�MHJ\H]WkN�EH��KRJ\
������������������������������������������������

���� 0HOOkNHOYH�D�9kJUHQGHOHW��6]kNHO\NHUHV]WrUL�0ROQgU�,VWYgQ�0r]HXP�
/V]������.qV]qQHW�kUWH�6gQGRU�=VLJPRQG�,ERO\gQDN�

���� /gV]Oo�,VWYgQ��V]��������1\LNoPDORPIDOYD
���� $GDWNq]OÊ��3gOO��USgG�����kYHV�.HFVHW�������V]
���� 3LURV�,PUkWÊO�NDSWXN�D�WgMkNR]WDWgVW�����kYHV��1\LNoPDORPIDOYD



���

�VDMgW� NHUHVPkQ\H�� YDJ\��VDMgW� V]HU]HPkQ\H��� +DVRQOo� HVHWWHO� WDOgONR]�
WXQN�PgU�D�V]HQWOkOHNL����V]��KR]RPgQ\OHYkOQkO�

$� +DUJLWD� +DYDVDOMD�� D]� HJ\NRUL� 8GYDUKHO\V]kN� 6]HQWOkOHNWÊO� NE�� ��
NP�UH�� NHOHWUH� IHNYÊ� UoPDL� NDWROLNXV� IDOXMgEoO��0gUkIDOYgUoO� V]gUPD]LN� D
NqYHWNH]Ê�KR]RPgQ\OHYHOsQN��DPHO\LN�D�OHJNRUgEEL�D]�HGGLJ�IHONXWDWRWWDN
Nq]sO��0gU�HQQkO�IRJYD�LV�kUGHNHV�NqYHWNH]WHWkVHNHW�NmQgO�

��� ��� ���� $� QkJ\UkWEHQ� qVV]HFVRPDJROW� QkJ\ROGDODV� �$��� LUDWFVRPo� D
NqYHWNH]Ê�FmP]kVW�YLVHOL�������

�7Ë]VkU� �JQHV� IkUMKH]PHQHWHOH� WHV]WgNgMgUoO� YDOo� ODMVWURP��0gMXV� ��
kQ�� .LQHN� IkUMH� %mUo� -gQRV�� &��� MHJ\]HW��� ,WW� NkW� HGGLJ� LVPHUHWOHQ� V]oYDO
WDOgONR]XQN��D��WHV]WgND��IHOWkWHOH]kVHP�V]HULQW�D�WHVWDPHQWXP���KDJ\DWkN�
qUqNVkJ� �� ODWLQ� V]o� D� QkSL� MRJL� Q\HOYH]HWEHQ� NLDODNXOW� NLFVLQ\mWÊ� NkS]ÊV
IRUPgMD��kV�D��ODMVWURP��D�PgLJ�IHQQPDUDGW�kUWHOHPEHQ�OHOWgUW��OLVWgW�MHOHQW�

$� WXODMGRQNkSSHQL� OHOWgU� rJ\� NH]GÊGLN�� PLQW� D� V]HQWOkOHNLHN�� �)RO\o
������kYL�0gMXV���kQ�7Ë]VkU��JQHV�IkUMKH]PHQHWHOH�DONDOPgYDO��PHO\�MDYD�
NDW�YLWW�PDJgQDN�7Ë]VkU�3kWHUQÊ�Kg]gWoO��YDJ\LV�PLQW�J\HUPHN�V]sOËL�Kg]�
WoO��&��MHJ\]HW���,WW�MHJ\]HP��KRJ\�FVDN�D]�DQ\D�QHYkW�HPOmWL�D]�LUDW��UkJLH�
VHQ�D�IkUMH�XWgQL�EHVRUROgV�V]HULQW����QË��D]D]�D�PDL���Qk��QHN�PHJIHOHOÊ
IRUPgEDQ��)HOWkWHOH]HP��KRJ\�D]�DSD�PgU�HO�YROW�KDOYD��KDVRQOo�KHO\]HWWHO
WDOgONR]WXQN�PgU� D� ��� V]�� KR]RPgQ\OHYkOQkO���$� ]gUo� UkV]EHQ� LV� HOÊIRUGXO
HJ\� KDVRQOo� MHOHQVkJ�� 3DSS� )HUHQFQË�� WHKgW� H]� D� ��QË�� NkS]Ê� gOWDOgQRV
KDV]QgODWQDN�qUYHQGHWW��7Ê]VkU�QHYØ�V]HPkO\�HJ\� WDQr��/gV]Oo��DNL�QkYmUo
kV� D� OHOWgU� mUgVD� V]HULQW� mWkOYH� D� MHJ\]ÊNqQ\YYH]HWÊ� LV� YROW�� .DOOLJUDILNXV
mUgVD�kV��KHO\HVmUgVD��XWgQ� mWkOYH� WDQXOW�HPEHUUH�XWDO��DPHO\HW� LJD]RO�.R�
YgFV�3LURVND�� �$�0gUkIDOYL� ,VNROD�����kYH������������6]kNHO\XGYDUKHO\�
����������R����7Ë]VkU�/gV]Oo�D�6]kNHO\XGYDUKHO\L�5oPDL�.DWROLNXV�)ËJLP�
Qg]LXP�WDQXOoMD���������EHQ��NkVËEE�SDSL�SgO\gUD�OkSHWW���$�MHOHQ�KR]R�
PgQ\OHYkO� PgVRODWgW� D� 0gUkIDOYL� 7gMKg]EoO� .RYgFV� 3LURVND� WDQgUQÊ� �V]�
�������0gUkIDOYD��������YROW�V]mYHV�HOMXWWDWQL�KR]]gP���.qV]qQHW�kUWH����$
KR]RPgQ\OHYkO�V]HUNH]HWH�LV�HUUH�XWDO��KDVRQOo�LUDWRN�V]HUNHV]WkVkEHQ�YDOo
MgUDWRVVgJgW�EL]RQ\mWMgN�D]�RV]ORSRNUD�YDOo�IHORV]WgV��)RO\o�V]gP��0HJQH�
YH]kVH�D�IHONHOKHWË�kV�IHNYË�YDJ\RQRNQDN��D]�LQJo�kV�LQJDWODQ�PHJQHYH]k�
VkUH�PgVKRO�QHP�KDV]QgOW�NLIHMH]kVHNNHO�WDOgONR]XQN���0LQWKD�D�Q\HOYrMmWgV
NRUgEDQ�kOQkQN���%HFVkUWkN��RV]WUgN�kUWkNEHQ��)UW���.U����$�IHMH]HWFmP]kVHN
LV� D� IHQWL� NLMHOHQWkVsQNHW� WgPDV]WMgN� DOg�� 5XKD� QHPØHNEHQ� �������
3DUDIHUQDOH� ���������$V]WDOQHPØ� ��������� kV� QHP� QHYH]L�PHJ�� GH� NsOqQ
VRUROMD�D�ErWRURNDW� ���������*D]GDVgJL�V]HUHNEHQ�F�� IHMH]HWEHQ�HJ\�SgOLQ�
NDIÊ]Ê�sVW�gUgW�HPOmWL��PDMG�D]�DGRPgQ\R]RWW�gOODWgOORPgQ\EDQ�IHOVRUROMD�D
NDSRWW�WHKkQ��MXK��NHFVNH�kV�VHUWkV�gUgW��0HJOHSÊ��KRJ\�LWW�LVPHUL�D�OHOWgUNk�



���

V]mWÊ� D� SDUDIHUQgOH� NLIHMH]kVW�� GH� FVDN� D]� �gJ\QHPÙHN��UH�� D]
�DV]WDOQHPÙHN��UH� kV� D� ErWRURNUD� YRQDWNR]WDWYD� KDV]QgOMD�� $� JD]GDVgJL
HV]Nq]qNUÊO��kV�D]�gOODWRN�DGRPgQ\R]gVgUoO�HGGLJ�FVDN�D�V]HQWOkOHNL����V]�
KR]RPgQ\OHYkOEHQ�WDOgOWXQN�HPOmWkVW�

$�]gUo�UkV]EHQ�NkW�IkUIL�kV�HJ\�QÊ�WDQrVmWMD��D]�HOËmUW�YDJ\RQ�kV�SRUWk�
ND�� YDOoVgJQDN�PHJIHOHOÊ� kUWkNkW�� $]� gWYHYÊ� LIMr� SgU� QHYH� DOg� H]W� mUWD� D
MHJ\]Ê��YqOHJkQ\��YËOHgQ\��LVPkW�HJ\�VDMgWRV�KHO\L�PHJQHYH]kV�D�PHQ\DV]�
V]RQ\�V]o�KHO\HWW�

��� ��� ���� 8GYDUKHO\� PHJ\HL�+RPRUoGrMIDOXUoO� V]gUPD]LN� D]� HJ\HWOHQ
GHgNRV� FmP]kVH� D� KR]RPgQ\OHYHOsQNQHN�� 3HUHIgUQgOLV� /HYkO�� DPHO\LN� D
SDUDIHUQXP�PHJQHYH]kVUH� HPOkNH]WHW�� �����EHQ� NHOWH]WkN�� 6DWX�1RX�EDQ�
DPLNRU� D]� XQLWgULXV� V]kNHO\� IDOX� QHYkW� KLYDWDORVDQ� URPgQ� Q\HOYHQ� mUWgN�
�1o���KLEgVDQ�D�1RX�W��DNgU�D�KR]RPgQ\OHYkO�PHJQHYH]kVH�LV�D�KDOOgV�XWgQ
mUo�� JD]GDHPEHU�� J\DNRUODWODQ� MHJ\]Ê�� 'kQHV� -o]VHI� WRU]mWgVgEDQ� MHOHQLN
PHJ��$�KHO\VkJQkY�URPgQ�Q\HOYØ�IRUPgMgQDN�KDV]QgODWD�D]�LUDWQDN�KLYDWD�
ORV�MHOOHJHW�NmYgQ�DGQL��KRJ\�NkVÊEE�D]�HVHWOHJHV�YLWgW�KDWoVgJ�HOk�OHKHVVHQ
YLQQL��� $� EHYH]HWÊEHQ� PHJQHYH]LN� D� IkUMKH]� PHQÊ� (J\HG� (V]WHU� V]sOHLW�
(J\HG�3kWHUW�kV�%XUMgQ\�-XOLVW��$�OHOWgU�YkJkQ�D]�����VRUV]gP�DODWW�IHOWsQWH�
WLN�D�PHQ\DVV]RQ\QDN�DGRWW��HJ\�GUE�QkJ\�kYHV�HOËKDVr�ERUMX]o�V]LPHQWDOL
WHKHQHW��������OHL��kUWkNEHQ��$�]gUo�UkV]EHQ�DOgmUMgN�D�KR]RPgQ\W�%DOgVL
-gQRV�gWYHYÊ� �YÊOHJkQ\��kV�HJ\�HJ\�NH]HV�PLQGNkW� FVDOgG� UkV]kUÊO� �)RGRU
/DMRV��5HFVHQ\kG��kV�'kQHV�-o]VHI��+RPRUoGrMIDOX���$� OHOWgU�qVV]kUWkNkW�
������OHLW�qVV]HKDVRQOmWYD�D]�XJ\DQDEEDQ�D]�kYEHQ�6]HQWOkOHNHQ�NLgOOmWRWW
��� V]gPr� �+DMGo� (U]VL�� KR]RPgQ\OHYHOkQHN� qVV]HJkYHO�� ������� OHL�YHO�
QDJ\�NsOqQEVkJHW�YHV]sQN�kV]UH��+DMGo�7DPgV�6]HQWOkOHNHQ�Nq]HSHV�JD]�
GgQDN�V]gPmWRWW����

$� GROJR]DWXQNEDQ� WgUJ\DOW� JD]GDVgJRN� D� NqYHWNH]Ê� WgEOg]DWL� VRUV]gP
DODWW��kUWkNSDSmUEDQ�kV�NkV]SkQ]EHQ�UkV]HVsOWHN���������7DPgV�7HUk]LD� OHg�
Q\D��,PUH�0gULD�������IUW�����NU���D�PL����V]gP�DODWWL�,PUH�FVDOgGXQN�D�V]H�
JkQ\HEEHN�Nq]k�VRUROKDWo��D�������%mUo�7HUk]LD�V]sOHL����������IUW������NU���D
PL� ��� V]�� DODWWL� JD]GDVgJ� Nq]HSHVQHN� V]gPmWKDWo�� D� ������� 6]HQWH� -XOLgQQD
V]sOHL��6]HQWH�0o]HV��������������D�PL�GROJR]DWXQNEDQ�D����V]gP�DODWWL���Mo
Nq]HSHVQHN�PRQGKDWoN��D���������VRUV]gPRN�Nq]qWWL�+DMGoN���gOWDOgEDQ�
�������������D�PL�V]gPR]gVXQN�V]HULQW����+DMGo�(U]VL�V]sOHL�Nq]HSHV�YDJ\R�
������������������������������������������������

���� �$]�������kYL�IHEUXgU�Ko����kQ�KHO\HVEmWHWW�kV�KLWHOHVmWHWW�HJ\kQL�ELUWRNNLPX�
WDWgV�� LOOHWYH� DUgQ\WgEOg]DW�� V]HULQW��PHO\HW� D� 6]kNHO\XGYDUKHO\L�.LUgO\L�7qU�
YkQ\V]kN�D�V]HQWOkOHNL�LWDOPkUkVL�MRJ�NgUWDODQmWgVD�LUgQWL�sJ\EHQ�KR]RWW��WkOHWH�
6]���������������SROJ��DODSMgQ�gOOmWRWW�qVV]H



���

QL�KHO\]HWØ�JD]GgN�YROWDN��D����������*HUkE�.gURO\�kV� WgUVDL������ ���� ����
PDMG��� ���� ����� DODWW�� D�PL� VRUV]gPXQN� V]HULQW����*HUkE�5o]D� V]sOHL� �� Mo
JD]GgQDN�V]gPmWRWWDN��D�������� LIM��+HJ\L�)HUHQF����� ��� ������ D�PL� VRUV]g�
PXQN����SRQWMD�DODWWL�*DJ\L�(U]VkEHW�qUqNKDJ\oL�D�IDOX�HOVÊ�JD]GgL��RNOH�
YHOHV�SULPLSLOL�� D� OgQ\� IkUMKH]DGgVDNRU�NXOgNQDN�Q\LOYgQmWWDWWDN�� �����EDQ
LIM��+HJ\L�)HUHQF�SkQ]WgURV�6]HQWOkOHN�Nq]VkJ�.q]ELUWRNRVVgJgQDN�$UgQ\�
MRJ�NLPXWDWgVD�V]HULQW�D]�HOkEE�HPOmWHWW�JD]GDVgJRN�D�NqYHWNH]Ê�EHVRUROgV�
EDQ� MHOHQQHN�PHJ�� ����� VRUV]gP� ,PUH� $QWDO� �0gULD� DSMD�� �� DUgQ\MRJ�� ��
VRUV]gP�%mUo�$OEHUW�WHVWYkUH��0LKgO\��D�7HUk]LD�DSMD����DUgQ\MRJ������VRU�
V]gP�q]Y��6]HQWH�0o]HVQk��-XOLgQQD�DQ\MD�����DUgQ\MRJ������VRUV]gP�%H�
QHGHN� /DMRV� �0gUWD� DSMD�� ��� DUgQ\MRJ�� ���� VRUV]gP�+DMGo� 7DPgV� �(U]VL
DSMD�����DUgQ\MRJ������VRUV]gP�*HUkE�.gURO\��5o]D�DSMD�����DUgQ\MRJ�����
VRUV]gP�LIM��+HJ\L�)HUHQF��*DJ\L�(U]VL�QHYHOÊDQ\MgQDN��+HJ\L�%HUWgQDN�D]
DSMD�����DUgQ\MRJ��,WW�MHJ\]HP�PHJ��KRJ\�D�QDJ\RQ�V]HJkQ\HN������YDJ\��
MRJJDO�UHQGHONH]WHN������VRUV]gP��JD]GDVgJ��qVV]HVHQ������KROG�����QkJ\�
V]qJqO� Nq]ELUWRNRVVgJL� WHUsOHWHW� ELUWRNROW��� 9LV]RQW� (J\HG� 3kWHU
+RPRUoGrMIDOXQ�D�Nq]HSHVHN�V]LQWMkLJ�kUW�IHO��$�NkW�OgQ\�NLgOOmWgVgEDQ�PX�
WDWNR]o�NsOqQEVkJ�RNgW�D�NkW�YLGkN�PH]ÊJD]GDVgJL�WHUPHOkVkEHQ�PXWDWNR]o
V]LQWNsOqQEVkJEHQ�OgWRP��$�V]HQWOkOHNL�KDYDVDOML�kV�KDYDVL�ELUWRN�MqYHGHO�
PH� DODFVRQ\DEE��PLQW� D�.LV�+RPRUoG�PHQWH� HQ\KkEE� kJKDMODWr� kV� GRP�
ERU]DWr� YLGkNkk�� EgU� HJ\LN� EHVRUROgV� V]HULQW���� HJ\� RV]WgO\ED� WDUWR]QDN�
YLV]RQW�D�NDSLWDOLVWD� WHUPHOkVL�PoGUD� �JkSHVmWkVUH�� V]qYHWNH]HVmWkVUH�� LSDUL
QqYkQ\HN�WHUPHV]WkVkUH�VWE���PgU�NRUgEEDQ�UgWkUW�D�.LV��kV�1DJ\�+RPRUoG
PHQWH����

$�V]HQWOkOHNL�Nq]PRQGgV�V]HULQW�LV���0oGWoO�IsJJ�D�WDULV]Q\gOgV���(K�
KH]�QHP�V]sNVkJHV�EÊYHEE�PDJ\DUg]DW��$]������EÊO�YDOo��/HUWgU�����U��
HOmUgV� ��PHJM�� %��'���*LGUo�*L]HOOD� KR]RPgQ\gED�� &VmNNDUFIDOYgQ�� �����
VRUV]gPLJ�IHOYHWW�LQJoVgJRNDW��EHOHV]gPmWRWWgN�D�KgURP�PDUKD�gUgW��������
OHLW� LV�� YkJqVV]HJEHQ�� ������� OHLUH� kUWkNHOWkN�� �����EHQ� &VmNPDGDUDVRQ
9gQ\ROoV�(U]VkEHW�KR]RPgQ\gW��������OHLUH�EHFVsOWkN��$�FVmNL�KR]RPgQ\�
OHYHOHN� D]� LQJDWODQEDQ� NDSRWW� IqOGWHUsOHWHN� kV� D]� gOODWgOORPgQ\� kUWkNkW� LV
EHV]gPmWMgN��9gQ\ROoV�(U]VkEHW�HVHWkEHQ�H]��������OHLW�MHOHQW��WHKgW�HQQ\L�
YHO� HPHOL� D� YkJqVV]HJHW�� 0gV� YLGkN�� PgV� V]RNgV�� +DGG� OgVVXN� D� .LV�

������������������������������������������������

���� 0ROQgU�-HQÊ��7gM�kV�WgUVDGDORP��$JRUD��8.(��6]kNHO\XGYDUKHO\�����������
���� %DOg]VL� 'kQHV�� 1H� Qk]]H� VHQNL� FVDN� D� PDJD� KDV]QgW�� +Dg]� 5H]VÊ� .�� (��

6]kNHO\XGYDUKHO\�����������



���

+RPRUoG� PHQWkYHO� V]RPV]kGRV� QkSUDM]L� ]oQgW�� (UGËYLGkNHW�� DKRQQDQ� D
KR]RPgQ\OHYkO�PLQWDSkOGgQ\gW�NDSWXN�����

��� ��� ���� �1gV]�KR]RPgQ\D� &VRUED� -XOLgQgQDN� LIM� %HQHGHN� KXV]gU
-gQRVDO� HJ\EHNHOkVsN� DONDOPgYDO� V]sOËL� &VRUED� *\qUJ\� kV� 5gGXO\
%RUEgUD�gOWDO�DGRPgQ\R]RWW� MRYDL�D]�DOgELDNEDQ� MHJ\H]WHWQHN� IHO�X��P����
(UUÊO� D� EHYH]HWÊ� UkV]UÊO� DQQ\LW�� KRJ\� D� VWmOXVD� QHP� D]� HGGLJ� LVPHUW� ODWL�
QRV�GHgNRV�V]DNQ\HOY��GH�MoO�PDJ\DUmWRWW��m]HV�IRUPgEDQ�UqJ]mWL�D�OkQ\HJHW�
$� UHIRUPgWXV� NROOkJLXPL� QHYHOkVQHN� D� KDWgVgW� YkOHP� IHOIHGH]QL� HEEHQ� D
PDJ\DURVmWgVEDQ�� $� %HQHGHN� KXV]gURN� Nq]sO� VRNDQ� MgUWDN� D]� 8GYDUKHO\L
5HIRUPgWXV�.ROOkJLXPEDQ��QkPHO\HN�QkJ\�NROOkJLXPL�RV]WgOO\DO�PDUDGWDN�
kV�RWWKRQ�JD]GgONRGWDN��V�PHOOHWWH�GHgNRVNRGWDN�LV����

$�NDOOLJUDILNXV� mUgVVDO�PHJV]HUNHV]WHWW� OHOWgU� EHWØLW� D]� DOgmUo� YÊOHJkQ\
JUDILgMgYDO� D]RQRVmWRP�� $� KR]RPgQ\OHYkO� IHMH]HWHNUH� YDOo� IHORV]WgVD� D
PgUkIDOYL������V]���OHOWgUW�MXWWDWMD�HV]sQNEH��(]�D�NLVEDFRQL�D]�LVPHUW�LQJo�
VgJRN�PHOOHWW� LQJDWODQRNDW��NDSRWW�ELUWRNRW���YDJ\RQRN��DW� �V]gQWoNDW��ND�
V]gOoNDW��LV�kUWkNHO��$�IHMH]HWHN�FmPHL�

5XKDQHPØHNEHQ�������
������������������������������������������������

���� $�NLVEDFRQL� V]sOHWkVL�QDJ\�V]kNHO\� mUoQN�FVDOgGL� LUDWWgUgEoO� MXWRWW�HO�KR]]gP
D]�DOgEEL�RNOHYkOPgVRODW��%HQHGHN�+XV]gU�%RUEgOD��%RULVND��D�%HQHGHN�(OHN�
QDJ\� V]kNHO\� mUo� OgQ\gQDN�� )OoUD� QkQL� XQRNDKrJD�� 1HP� DSDL�� KDQHP� DQ\DL
gJRQ�YDOo�URNRQ��WL��%HQHGHN�(OHN�kGHVDQ\MD�LV�%HQHGHN��0DUFHOOD��HJ\�PgVLN
NLVEDFLQL�D]RQRV�QHYØ�FVDOgG� OHV]gUPD]RWWMD��������EDQ�YkJH]WH� D�JLPQg]LX�
PRW� kV� D]� kUHWWVkJL� YL]VJgQ� HOYgJWgN� URPgQ� Q\HOYEÊO��9LJDV]WDOgVXO� D� EgW\MD
YgVgUROW�HJ\�mUoJkSHW��kV�DUUD�EL]WDWWD�%RULVNgW��KRJ\�WDQXOMRQ�PHJ�mUoJkSHOQL�
PDMG� DONDOPD]QL� IRJMD� D�&LPERUgQgO� WLWNgUQÊQHN������������LJ� VLNHUUHO� WqO�
WqWWH� EH� H]W� D� QHPHV� KLYDWgVW� D� J\HUPHNODSQgO�� %RULVND� QkQL� ����� WgMgLJ
6]kNHO\XGYDUKHO\HQ� ODNRWW�� ,WW� DGRPgQ\R]WD� D� QgOD� WDOgOKDWo� kUWkNHV� FVDOgGL
RNLUDWRW�� �1gV]�KR]RPgQ\��� OHYHOHW� 6]ÊFV� /DMRV� NRURQGL� WDQmWoQDN�� DNLEHQ
KØVkJHV�%HQHGHN�(OHN�WDQmWYgQ\W�LVPHUW�PHJ��$�1gV]�KR]RPgQ\�OHYkOEÊO�KL�
gQ\]o�GgWXPR]gVW� LV�D�FVDOgG�PkJ�kOÊ� WDJMDL�NqYHWNH]WHWWkN�NL��������gSULOLV�
$� J\gV]MHOHQWkV� V]HULQW� q]Y�� %HQHGHN� +XV]gU� %RUEgOD� kOHWkQHN� ���� kYkEHQ
������IHEUXgU���kQ�FVHQGHVHQ�HOKXQ\W��.qV]qQHW�6]ÊFV�/DMRVQDN�D�GXNXPHQ�
WXPRN�PgVRODWDLQDN�NqOFVqQ]gVkkUW�

���� $�YÊOHJkQ\��LIM��%HQHGHN�-gQRV��+XV]gU�QDJ\DSMD��%HQHGHN�-gQRV��V]��������
QoWgULXV��ELUWRNRV��LIM�-gQRV�DSMD��%��*gERU��V]���������NqUMHJ\]Ê��gOODPL�DQ\D�
NqQ\YYH]HWÊ��DNL�D]�mUoQDN��%HQHGHN�(OHNQHN�D�WHWYkUH��V]����������OG��3gOPD\
-o]VHI�� 8GYDUKHO\� YgUPHJ\� QHPHV� FVDOgGMDL�� .LDGMD� %HWHJK� 3gO�� 6]kNHO\�
XGYDUKHO\�������������%HQHGHN�(OHN�(POkNNqQ\Y�� V]HUNHV]WHWWH�/HQJ\HO�'k�
QHV��%XGDSHVW����������



���

�J\QHPÙHNEHQ��������
$V]WDOQHPÙHNEHQ��������
%XWRUQHPsHNEHQ��������
.RQ\KDHGkQ\HNEHQ���������IRO\LN�D�VRUV]gP��GH�WRYgEE�D�NHQ\kUVsWkV�

V]DSXOgV�PRVgV�� NHQGHU�� kV� J\DSMrIHOGROJR]gV� HV]Nq]HLW� QHYH]L� PHJ� kV
kUWkNHOL���������

*DERQDQHPÙHNEHQ�����������
�����V��V]��DODWW�HJ\�V]DORQD�QkJ\�VoGRU�
+g]L�gOODWRNEDQ�����������
,QJDWODQRNEDQ�����������
$� OHOWgU������ VRUV]gPPDO� kV������)UW� ���.U�qVV]HJJHO� ]gUXO��1\LOYgQ�

KRJ\�D]�gOODWRN�kV�D�ELUWRNRN�gUD�YLV]L�PHVV]H�D�V]HQWOkOHNL��PgUkIDOYL��kV�D
KRPRUoGrMIDOYL� kUWkNHN� IqOk� D]� qVV]HJHW�� GH� D� V]kNHO\� SULPRU� FVDOgG
��KXV]gU�� UDJDGYgQ\QkY� NDWRQDL� UDQJRW� MHOHQWHWW� D� V]kNHO\� KDWgUÊUVkJQkO�
YDJ\RQL�KHO\]HWkYHO�kV� D]� HUGÊYLGkNL�JD]GDVgJL�YLV]RQ\RNNDO� LV�PDJ\DUg�
]RP�D�NsOqQEVkJHW��$]�HOERFVgWo�V]sOÊNQHN�D]��HJ\EHNHOWHN��UÊO�YDOo�WgY�
ODWL� JRQGRVNRGgVD� PHOOHWW� �V]gQWoN�� NDV]gOoN� kV� gOODWRN�� IHOIHGH]KHWMsN� D
Nq]HOL��PgUoO�KROQDSUD�YDOo�OkW�EL]WRVmWgVgUD�WqUHNYkVkW�LV�D�IHMÊVWHKkQ��D]��
GUE�V]DORQQD��QkJ\�VRGRU�kV�D�Er]gYDO�YDJ\�D�UR]]VDO�EHYHWHWW�V]gQWoN�DGR�
PgQ\R]gVD�gOWDO��KRJ\�PgU�D]�HJ\EHNHOkV�HOVÊ�SHUFkWÊO�EL]WRVmWYD�OHJ\HQ�D]
rM� FVDOgG� PLQGHQQDSLMD�� (KKH]� KDVRQOo� HVHWWHO� &VmNFVHNHIDOYgQ� WDOgONR]�
WDP�� DPLNRU� D� NkVÊ� ÊVV]HO� rM� kOHWHW� NH]GÊ� ILDWDO� SgUQDN� �3gOO�$QQgQDN� kV
0LNOoV� ,VWYgQQDN� D��3HUHIHUQXPOHYHOH������ ]VgN� Er]gW�� �� ]VgN� UR]VRW�� �
]VgN�]DERW���� ]VgN�SLW\oNgW�� DGRPgQ\R]WDN� D� V]sOÊN��8J\DQHEEHQ�D� IDOX�
EDQ�� D� 5kV]HJK� 5R]gOLD� �3HUHIHUQgOLV� OHYHOkEHQ�� D� IqOGHN� kV� D]� gOODWRN
DGRPgQ\R]gVD� PHOOHWW� JDERQgW� ��� ]VgN� UR]VRW�� LV� HPOmWHQHN�� (]HN� XWgQ
PHJgOODSmWKDWMXN�� KRJ\�PmJ� D� V]HQWOkOHNL� KR]RPgQ\OHYHOHN� FVDN� D� IkUMKH]
PHQÊ� OgQ\� LQJoVgJgW�� DGGLJ� D]� 8GYDUKHO\� PHJ\HL� PgV� IDOYDNEDQ
�0gUkIDOYgQ��+RPRUoGrMIDOXQ��D�NDSRWW�gOODWRW� LV��PmJ� D]� HUGÊYLGkNL�.LV�
EDFRQEDQ�kV�D�FVmNL�&VHNHIDOYgQ�D�ELUWRNRW� LV�D� OHOWgUXNED�YHV]LN��VÊW�kOH�
OHPPHO� LV� HOOgWMgN� D]� rM� kOHWEH� LQGXOoNDW��7HKgW� D� SHUHIHUQXP� IRJDOPD� �D
OgQ\� NHOHQJ\kMH�� NLEÊYsO�� NLV]kOHVHGLN�� LWW� D]� LQJoVgJRN� kV� D]� LQJDWODQRN
HJ\sWWHVkW�MHOHQWL�

$]�DOgEELDNEDQ�NLWkUsQN�D�FVmNL�KR]RPgQ\OHYHOHN�HOHP]kVkUH�
�����������,19(17�5,80�&VmN�0DGDUDVL�%qMWH�,VWYgQ�KDMDGRQ�OgQ\g�

QDN�5o]gOLgQDN�PLQGHQ�QkYYHO�QHYH]HQGË�SHUHIHUQXPED�V]gPOgOW�MDYDLQDN
qVV]YH�LUgVD�D]�DOgEE�NqYHWNH]ËN�X��P�����H]�D�EHYH]HWÊ�PgU�HOgUXOMD��KRJ\
D�Nq]kOHWL� LUDWRN�V]HUNHV]WkVkEHQ� MgUDWRV�HJ\kQ�D�KR]RPgQ\OHYkO� V]HU]ÊMH�
D]�DOgmUgVVDO�LJD]ROMD�LV�PDJgW�&VgNL�-gQRV�MHJ\]Ê��$�VWmOXVD�kV�D�V]oNLQFVH



���

D�;,;�� V]g]DG� Nq]HSkQHN� D� GRNXPHQWXPD�� $]� HGGLJ�PHJWDOgOW� OHJUkJLEE
KR]RPgQ\OHYHOsQN�NHOWH]kVHNRU�������MDQXgU����W�mUWDN��7m]�kYYHO�qUHJHEE
D�0gUkIDOYgQ�WDOgOW�7������WHV]WgNgMgUoO�YDOo�ODMVWURPQgO���$]�RNLUDW�PHJ�
QHYH]kVH� ODWLQRV� LVNROg]RWWVgJUoO� gUXONRGLN�� QHP� LV� FVRGD� &VmNVRPO\o
V]RPV]kGVgJgEDQ�� 8J\DQDNNRU� D� Nq]kOHWL� RNLUDWRNEDQ� KDV]QgODWRV� V]HU�
NHV]WkVL�J\DNRUODW�ELUWRNgEDQ�YDQ�D�MHJ\]Ê��9LV]RQW�QDJ\�qUqPsQNUH�D�QkS�
Q\HOYL� IRJDOPD]gV� kV� V]oNLQFV� LV� kUYkQ\HVsO�� �9DJ\RQ� OgGD� ]gURVWoO��
�9DJ\RQ�GHUHNDM�KkMDVWoO����9DJ\RQ�gJ\�WDNDUo�PDJRN�V]ËWWH����9DJ\RQ
EXQGD� XMMRVWoO��� �9DJ\RQ� FVL]PD� SgUMgYDO��� (]HNHW� ROYDVYD� D� .RGgO\
=ROWgQ�J\ØMWqWWH�7LV]gQ� LQQHQ��'XQgQ� WrO�NH]GHWØ�QkSGDO� MXW�D]�HV]sQNEH�
����� YDQ� HJ\� FVLNoV� Q\gMDVWXO���$]� DUKDLNXV� WgMV]DYDN��PDUDGYgL� �XWoGDL��
WÊNH� �NLNRWRUW� IDgJ�� J\HUW\DWDUWo�� NsSs� PkK� �IDNkUHJ� NDSWgUEDQ� D� FVDOgG
PkK��� GLV]NH� ����� kYHV� WLQo�� WHKkQ�� ILMDV� �YHPKHV�� ILDG]o�� MXK�� YgQNRV
�SgUQD���FVHUJH��gOODWV]ÊUEÊO�kV�J\DSMrEÊO�V]ÊWW�WDNDUo���IHVWkNHV��FVmNL�V]m�
QHV�PLQWgV� V]ÊQ\HJ� YDJ\� WDNDUo�� VWE�� QHPFVDN� Q\HOYWqUWkQHWL� kUWkNHN�� KD�
QHP� NXOWrUWqUWkQHWL� GRNXPHQWXPRN� LV��$� QkSL� IHVWHWW� ErWRURN� MHOHQOkWkUÊO
WDQrVNRGQDN��IHVWHWW�SDG��IHVWHWW�DV]WDO��NHQGÊV]HJ�kV�IRJDV��NDURV�V]kN�VWE�
$� FVmNL�� KmUHV� J\DSMr�� kV� PgV� V]ÊWWHVHNUÊO� EHV]kOQHN� D� IHVWkNHV�� FVHUJH�
NHQGÊ]Ê�NHQGÊ��DEURV]��UrGUD�YDOo�OHSHGÊ��D�UrG�D�JHUHQGgN�Nq]k�IHOHUÊVm�
WHWW�DONDOPDWRVVgJ�D�NkQ\HVHEE�UXKgN�WgUROgVgUD���NHQGÊ]Ê�NHQGÊ�kV�WDNDU�
JDWo� �WDNDUo� UXKgN� kV� V]DOYkWgN��� gJ\� WDNDUo� PDJRN� V]ÊWWH� �RV]WRYgWgQ� D
Kg]QgO� V]ÊWWH� D� JD]GDDVV]RQ\��� $� QÊL� UXKg]DW� gOODSRWgUoO� LV� WgMkNR]oGKD�
WXQN��KRVV]r�EXQGD��IHNHWH�]HNH��V]RNQ\D��EROWL�kV�PDJD�V]ÊWWH���URNRMD��HOÊ
UXKD��NqWkQ\���IÊUH�kV�Q\DNUD�YDOo�NHV]NHQÊ��OgMEL��XMRV��NXUWL��UqYLG�NDEgW��
EXQGD�XMMRVWoO�� LQJ�XMMRVWoO�� J\ROFV� LQJ� �sQQHSOÊ���1HP�KLgQ\]LN� D�PH]Ê�
JD]GDVgJ� DNNRUL� IHMOHWWVkJL� IRNgQ� KDV]QgODWRV� SRQ\YD� YDJ\� GXUJD� FVmNL
PHJIHOHOÊMH�� Er]D� DV]DOo� �D� Nk]L� FVkSOkVQkO� D� FVØU� IqOGMkUH� OHWHUmWHWW� NHQ�
GHUOHSHGÊ���9LV]RQW�D�KR]RPgQ\OHYkOEÊO�KLgQ\R]QDN�D]�HGkQ\HN��FVDN�HJ\
WRUPDUHV]HOÊW�HPOmW�PHJ��$�OHOWgU�D�ErWRURNNDO�NH]GÊGLN�kV�D]�gJ\QHPØNNHO
IRO\WDWoGLN��PDMG�D�UXKDQHPØN�NqYHWNH]QHN��$�����VRUV]gPWoO�SHGLJ�JD]GD�
VgJL�GROJRN�kV�D]�gOODWRN�IHOVRUROgVgYDO��D�����VRUV]gPPDO�IHMH]L�EH�D]�LQ�
JoVgJRN�kUWkNHOkVkW��$]�rM�FVDOgG�PHJkOKHWkVkW�EL]WRVmWo�gOODWgOORPgQ\W�HJ\
KgURPkYHV�WHKkQ����kYHV�ERUMr��NkW�YHPKHV�MXK�kV���EgUgQ\�MHOHQWHWWH��(]HN
V]gPgUD� WDNDUPgQ\W� D� NkW� GDUDE� LQJDWODQ�� NDV]gOo� EL]WRVmWRWWD�� DPHO\HNHW
SRQWRVDQ�PHJKDWgUR]WDN� D� KR]RPgQ\OHYkOEHQ��$OgmUoN� KgUPDQ� KLWHOHVmWHW�
WkN�D]� ,QYHQWgULXPRW��%RJgWV� ,PUH��JRVWRQ��YDOoV]mQØ�D�YÊOHJkQ\�� -XKgV]
,JQgF��WDQr�kV�D�MHJ\]Ê��&VgNL�-gQRV��$�OHOWgU�qVV]kUWkNH������IUW����NUM�

����������$]������EÊO�YDOo�,QYHQWgULXP�FVDN�D�FmPkW�NqOFVqQq]WH�D]�HOÊ�
]Ê�FVDOgGL�GRNXPHQWXPQDN��$�EHYH]HWÊ�IRUPXOD�PgU�rM�HOHPHNHW�LV�WDUWDO�



���

PD]�� 0mJ� %qMWH� ,VWYgQ� HJ\HGsO�� D� IHOHVkJH� QHYkQHN� PHJHPOmWkVH� QkONsO
OHOWgUR]WDWMD�IHO�OHgQ\gQDN��PLQGHQ�QkYYHO�QHYH]HQGË�SHUHIHUQXPgW���DGGLJ
PDGDUDVL�9gQ\RORV� ,VWYgQ�PgU� D� QHMkYHO�� 6sNHW� -XOLgQQgYDO� HJ\sWW� V]HUH�
SHOQHN��PLQW�DGRPgQ\R]oN��DNLN��LQJo�kV�LQJDWODQ�YDJ\RQW��MHJ\H]WHWQHN�D
OHOWgUED��7HKgW�KDWYDQ�kY�DODWW�D�QkSL�MRJL�GRNXPHQWXPRN�gWYHV]LN�D�KLYD�
WDORV�PDJ\DU�V]DNNLIHMH]kVHNHW��,WW� MHJ\]HP�PHJ��KRJ\�D�1\LNoPHQWkQ��D]
LVNRODL� RNWDWgV� XWgQL� ILDWDORNQDN� D� WkOL� LGÊV]DNEDQ� D]� ROYDVoNqUqNqQ� D]
gOWDOgQRV�PØYHOWVkJL�LVPHUHWHN�PHOOHWW�JD]GDVgJWDQW�kV�Nq]kOHWL�LUDWRN�PHJ�
V]HUNHV]WkVkW�kV�WDQmWRWWgN��&VmNEDQ�RNOHYHOHN�NkV]mWkVkW�LV�WDQXOWgN�D�UoPDL
NDWROLNXV� HOHPL� LVNROgNEDQ� PgU� D� ;,;�� V]g]DG� Nq]HSH� WgMgQ�� )HOWHKHWÊ�
KRJ\�LQQHQ�V]gUPD]LN�D�QkSL�MRJL� LUDWRN�Q\HOYH]HWkEHQ�kV�V]HUNHV]WkVkEHQ
PXWDWNR]o�IHMOÊGkV�� �����7DUWDOPL�V]HPSRQWEoO�YL]VJgOYD�H]W�D]� ,QYHQWgULX�
PRW��JD]GDJDEEQDN�WDOgOMXN��PLQW�D]�HOÊ]ÊW������VRUV]gP���$�%qMWH�5R]gOLD
KR]RPgQ\OHYHOH�����SRQWEDQ�YHWWH�IHO�kV�kUWkNHOWH�D�V]sOHLWÊO�NDSRWW�MDYDNDW�
9gQ\ROoV� (U]VkEHW� KR]RPgQ\OHYHOH� ��� SRQWRW� OHOWgUR]� kV� kUWkNHO�� 8J\DQ
PHJHJ\H]QHN�DEEDQ��KRJ\�PLQGNHWWÊ�WDUWDOPD]�D]�LQJoVgJRN�PHOOHWW�LQJDW�
ODQRNDW�LV��D�FVmNL�KDJ\RPgQ\RNQDN�PHJIHOHOÊHQ��GH�D�FVDOgG�YDJ\RQ�KHO\�
]HWkQHN� kV� D� NRU� LJkQ\HLQHN�PHJIHOHOÊHQ�9gQ\ROoV�(U]VkEHW�� MqYHQGÊEHOL
Kg]LDVV]RQ\L�PXQNgMgW�HOÊVHJmWHQGÊ��HV]Nq]qNNHO�MREEDQ�HO�YROW�OgWYD��PLQW
DQ\oVD�� 6sWÊWHNQÊW�� WqU]VqOÊ� WHNQÊW�� PRVRJDWo� FVHEUHW�� HYÊHV]Nq]qNHW�
HGkQ\HNHW�� NgYkÊUOÊW�� Uk]PR]VDUDW�� YDVDOoW�� YDUUoJkSHW�� IsJJÊOgPSgW� kV
]VgNRNDW�KR]RWW�D]�rM� FVDOgG� V]gPgUD��$�QÊL� UXKgN� WHNLQWHWkEHQ� LV�QDJ\�D
NsOqQEVkJ�� ,WW� D� NRU� GLYDWMgk� D� V]o�� DPL� D� YgOWR]DWRVVgJRW� LOOHWL�� 3kQ]EHOL
kUWkNkQHN� qVV]HKDVRQOmWgVgW� QHP� WXGRP� HOYkJH]QL�� PHUW� D]� HOÊ]Ê� RV]WUgN
SkQ]EHQ�V]gPROW������IUW����NUM��kV�NkVÊEEL�OHOWgUR]o�URPgQ�OHLEHQ���������
$� ]gUo� UkV]EHQ� D]� LIMr� SgU�� %RJgFV� 7DPgV� kV� 9gQ\ROoV� (U]VL� VDMgW� NH]Ø
mUgVD�MHJ\]kVH�DOg�QHP�PXODV]WMgN�HO�RGDmUQL��.qV]qQHWWHO�IRJDGMXN�

����������$�%RJgFV�,PUH�IHOHVkJkQHN������EHQ�*qUqFVIDOYgQ�Mo�PDJ\DU�
VgJJDO�PHJQHYH]HWW��+R]RPgQ\�OHYHO��HW�gOOmWRWWDN�NL��$�EHYH]HWÊ�UkV]EHQ
QHP�IRQWRVNRGQDN�D� V]DNV]HUØ� MRJL� IRUPXOgNNDO���OkWUH� MqWW�*qUqFVIDOYgQ
.RVD� ,JQgF� Kg]gQgO� OHgQ\D� 7HUk]� IkUMKH]PHQHWHOH� DONDOPgYDO� IHOYHWW
MDYDLURO���1LQFVHQHN�JD]GDDVV]RQ\L�HV]Nq]qN��PHUW�QLQFV�UgMXN�PgU�V]sN�
VkJ�� ,WW� FVDN� LQJoVgJRNUoO� YDQ� V]o�� D� ��� OHOWgUL� VRUV]gP� DODWW� kUWkNHOW� YD�
J\RQEDQ�QLQFV�V]o�gOODWRNUoO��VHP�IqOGHNUÊO��D]D]�LQJDWODQRNUoO�� WL��PgU�qW
kYH� DQQDN�� KRJ\� 5RPgQLgEDQ� NROOHNWLYL]gOWgN� D� IDOYDNDW�� kV� D� IqOGHN�� D]
������������������������������������������������

���� 6]ÊFV�-gQRV��$�J\LPHVNq]kSORNL�LVNROD�FmPØ�PRQRJUgILgMgEDQ�Nq]qOW�oUDUHQG
DODSMgQ��OG��6]kNHO\IqOG��&VmNV]HUHGD��;��kYI�����V]���������IHEUXgU������R�



���

gOODWgOORPgQ\�D��Nq]qV�YDJ\RQ�� WXODMGRQgED�PHQW�gW��(]]HO�PgU�QHP�UHQ�
GHONH]HWW�D�FVDOgG��H]W�QHP�KDJ\RPgQ\R]KDWWD�D]�XWoGRNUD��YLV]RQW�D�SROJg�
UL�LJkQ\HNQHN�PHJIHOHOÊHQ�gOOmWRWWgN�NL�D�OgQ\W��kV�D]�kUWkNH�OHLEHQ�������DW
WHWW�NL��7HKgW�D]�LQJDWODQRN�QkONsOL�qVV]HJ�PHJNq]HOmWL�D�%RJgFV�,PUH�YÊOH�
JkQ\�kGHVDQ\MD�KR]RPgQ\gQDN�kUWkNkW��$�]gUo�UkV]W�D]�DGRPgQ\R]oN��.RVD
,JQgF�kV� ,JQgFQk��D]�gWYHYÊN��%RJgFV� ,PUH�kV�.RVD�7HUk]�� YDODPLQW� D� WD�
QrN��6]ÊFV�-gQRV��6]ÊFV�-gQRVQk�kV�&VLV]kU��USgGQk��YDODPLQW�D�MHJ\]Ê��D]
mUgV�NDUDNWHUH�DODSMgQ�NqYHWNH]WHWYH��%gOLQW�-DNDE� mUWgN�DOg�KLWHOHVmWkVNkS�
SHQ�

��� ��� ���� )HOFVmNEoO��.DUFIDOYgUoO� HJ\��/HOWgU�� FmPV]oYDO� LQGmWRWW� GR�
NXPHQWXPRW�NDSWDP������

�$]RQ�LQJR�kV�LQJDWODQ�YDJ\RQURO��DPHO\HW�*LGUR�,VWYgQ�kV�QHMH��*L]HOOD
QHYÙ�OHgQ\RNQDN�IkUMKH]�PHQkVH�DONDOPgYDO�DGQDN��DPHO\HNHW�PDJgYDO�YLV]
D]�$QWDO�6gQGRU�ODNgVgUD���(]�D�EHYH]HWÊ� LJD]ROMD��KRJ\�D]� LQJoVgJRNNDO
LQJDWODQW�� IqOGHNHW� LV� DGWDN� D� OgQ\� KR]RPgQ\gED� &VmNNDUFIDOYgQ� LV� �����
EHQ��$� OHOWgU� IRUPDL� kV� WDUWDOPL� V]HPSRQWEoO� HJ\H]LN� D]� HOÊ]ÊNNHO��dUGH�
NHVVkJH��KRJ\�D�VRUV]gP�XWgQ�D�GDUDEV]gPRW�EHWØYHO�LV�XWgQD�mUWgN��$�IqO�
GHNHW��,QJDWODQ�YDJ\RQRN��DOFmP�DODWW�GØOÊN��V]RPV]kGRN�kV� WHUsOHWQDJ\�
VgJ�YDJ\�D�WHUPkVKR]DP��HJ\�V]HNkU�V]kQgW�WHUPÊ��PHJQHYH]kVkYHO�VRUROMD
IHO��GH�IRO\ogUEDQ�QHP�kUWkNHOL��$�]gUo�UkV]EHQ�Nq]OL��KRJ\�D]�rM� WXODMGR�
QRVW� WHOMHV� MRJDLED� KHO\H]L�� �D]RNDW� VkUWHWOHQsO� KDV]QgOKDWMD��� WL�
�DPHO\HNHW�YLV]�D]�$QWDO�6gQGRU�ODNgVgUD��

��� ��� ���� $OFVLNEDQ� NkV]sOW� D� �3HUHIHUQXPOHYkO� 0HO\� )qOYkWHWHWW
&VmNFVHNHIDOYL�3gOO�'gYLG�Kg]gQgO� OHgQ\D�3gOO�$QQD� IkUMKH]�PHQHWHOH� DO�
NDOPgYDO��DPLW�HOYLV]�D]�DSDL�Kg]WoO� LQJo�kV� LQJDWODQ�YDJ\RQRNEDQ���%gU
QHP�KDV]QgO�D�OHOWgUNkV]mWÊ�IHMH]HWFmPH]kVW��GH�IHOIHGH]KHWÊ�D]�DOgEEL�UHQG�
V]HU�

������V��V]��ErWRURN��YDUUoJkS����rM�GRORJ��
������� V�� V]��gJ\QHPØ��Kg]L� WH[WmOLgN� �GUDSkULgN�� V]kNHO\�YDUURWWDV� IDO�

YkGËN����rM�
�������V��V]��]VgNRN��V]ÊQ\HJHN�
�������V��V]��QÊL�UXKgN�
�������V��V]��OgEEHOLN�

������������������������������������������������

���� .qV]qQHW�3gOO�$QWDO�6gQGRU�WXGRPgQ\RV�NXWDWoQDN��DNL�D�FVDOgGL�OHYkOWgUgEoO
DMgQGkNR]RWW� PHJ� H]]HO� D� PgVRODWWDO� kV� &VmNPDGDUDVUoO� NkW�� *qUqFVIDOYgUoO
PkJ�HJ\�KR]RPgQ\OHYkO�PgVRODWRW�NsOGqWW�



���

���� V�� V]�� IsJJË� kV� DV]WDOL� OgPSD�� �D]� HGGLJLHNEHQ� J\HUW\DWDUWoW� VHP
HPOHJHWWHN���

�������V��V]��HGkQ\HN��Pg]DV�kV�SRUFHOgQ�NkV]OHWHN���
�������V��V]��VsWkV�kV�PRVgV�HV]Nq]HL�
�������V��V]��gOODWRN��WHKkQ��MXK�kV�VHUWkV�
���� V�� V]�� WHUPkQ\HN�� Er]D�� UR]V�� ]DE�� SLW\oND�� YDJ\LV� EXUJRQ\D� �KHO\L

MHOOHJ]HWHVVkJHN���
6RUV]gPRQ� IHOsO�� V]gQWoN�� NDV]gOoN�� KDYDVL� ELUWRN� �KHO\L� MHOOHJ]HWHV�

VkJ���
$�GØOW�EHWØV�V]DYDN�MHO]LN�D�NRU���������QRYHPEHU����DW�mUWDN����kV�D�YL�

GkN��&VmN��VDMgWRVVgJDLW�
$�SHUHIHUQXP�mUoMD�IHOWkWHOH]kVHP�V]HULQW�D�YÊOHJkQ\��WL��D]�Ê�DOgmUgVgYDO

D]RQRV�D�OHYkO�NDOOLJUgILgMD��$�MHOHQ�KR]RPgQ\OHYkO�WDUWDOPgEDQ�PHJIHOHO�D
IHOFVmNLDNQDN��FVXSgQ�D�FmP]kVH�sW�HO�D]�HOÊEELHNWÊO��+DVRQOoDQ�D�NqYHWNH�
]Ê�LV������

������ �����3HUHIHUQgOLV� OHYkO�� DPHO\� IHOYkWHWHWW�&VLNFVHNHIDOYgQ�5kV]HJ
-o]VHI�kV�3kWHU�$SROORQLD�Kg]gQgO�5kV]HJ�5R]gOLD�/qWkQ\L� ,JQgF]KR]�YDOR
IkUMKH]�PHQHWHOH�DONDOPgYDO�PLQGHQ�QHPs� LQJR�kV� LQJDWODQQDO� HJ\sWW� QkY
V]HULQWL� kV�GDUDE� V]HULQWL�PHJMHJ\]kVVHO�D�PDL� gU�YLV]RQ\RNQDN�PHJIHOHOË
DODSMgQ��������MrOLXV����HW�mUQDN��kV�D]�kUWkNHNHW�OHLEHQ�V]gPROMgN�Nq]YHW�
OHQsO�D�PgVRGLN�YLOgJKgERUr�XWgQ��$�����V]���SHUHIHUQXP��YLV]RQW�D�EkFVL
GqQWkV�XWgQ�V]sOHWHWW��DPLNRU�SHQJÊEHQ�kV�ILOOkUEHQ�kUWkNHOWHN��$]� LPSkUL�
XPYgOWR]gVRN�DODSYHWÊHQ�QHP�YgOWR]WDWMgN�PHJ�D�KR]RPgQ\OHYHOHN�IRUPg�
MgW�kV�WDUWDOPgW��D]�gUYLV]RQ\RN�D]RQEDQ�PoGRVXOWDN�D�JD]GDVgJL��SROLWLNDL
qVV]HRPOgV�kV�D]�LQIOgFLo�PLDWW��(]HN�IHOWgUgVD�WrOOkSL�NXWDWgVRP�OHKHWÊVk�
JHLW��GH�qVV]HKDVRQOmWgVL�DODSXO�V]ROJgOKDW�D�*\HUJ\oDOIDOXEoO�%RJgUIDOYgUD
KR]RWW�%DULF]�,ORQD�OHOWgUD������V]���������MrOLXV����UÊO��DPHO\QHN�qVV]HJH�
���� �������� OHL�� H]]HO� V]HPEHQ� D� 5kV]HJK� 5R]gOLD� �SHUHIHUQgOLV� OHYHOH�
�JDERQD�� gOODWRN� kV� IqOGHN� QkONsO��� ���� �������� OHL� kUWkNHW� gOODSmW�PHJ��$
NkW�YLGkN��&VmN�kV�*\HUJ\o�Nq]qWW�QLQFV�NsOqQEVkJ� IqOGUDM]L�JD]GDVgJL� kV
YDOOgVL� V]HPSRQWEoO�� D� NkW� FVDOgG� JD]GDVgJL� HUHMkEDQ� kV� D� KHO\L� KDJ\R�
PgQ\EDQ�NHUHVKHWMsN�D�NsOqQEVkJHN�RNgW��$�NkW�FVmNFVHNHIDOYL�KR]RPgQ\�
OHYkO����NqUsOL�VRUV]gPLJ�PHJ\�HO��D�IHOVRUROgV�XJ\DQD]W�D�VRUUHQGHW�NqYHWL�
$]������HV�PRGHOO�V]HULQW�NkV]sOW�D]������RV��FVXSgQ�D]�mUgV�QHP�D]RQRV�
������������������������������������������������

�����$�&VmNFVHNHIDOYgQ�NkV]sOW� KR]RPgQ\OHYHOHN�PgVRODWgkUW� NqV]qQHW�%XUXV� -g�
QRV�WDQgUQDN�



���

$]� HOÊEEL� V]kS�� ROYDVKDWo�� PmJ� D]� XWoEEL� HJ\� J\DNRUODWODQ� Nk]� QHKH]HQ
ROYDVKDWo�mUgVD��)HOWØQW�D�5kV]HJ�5R]gOLD�KR]RPgQ\OHYHOkEHQ�D����GUE�IkUIL
LQJ�kV���GUE�OgEUDYDOR���DOVoQDGUgJ��EHOHOWgUR]gVD��(]W�D�OgQ\�KR]WD�D�YÊOH�
JkQ\kQHN�

$�/HOWgU� D]� gJ\QHPØN� kUkNHOkVkYHO� NH]GÊGLN�������� D� UXKDQHPØHNNHO
�������� kV� D� OgEEHOLNNHO� ���������PDMG� D� ErWRURNNDO� �������� IRO\WDWoGLN�
$]�LQJDWODQRN���������kUWkN�QkONsO�NHUsOWHN�EH�D�/HOWgUED�

�����������/HOWgU�D]RQ�LQJoVgJRNUoO�PHO\HN�%DULF]�,ORQD�IkUMKH]�PHQH�
WHOHNRU� NDSRWW� LOOHWYH� V�� WXODMGRQgW� NkSH]L����� (]� D� KR]RPgQ\OHYkO
*\HUJ\oDOIDOXEDQ� NkV]sOW� ������ MrOLXV� ���kQ�� �WYHYÊN�� DNLN� DOgmUMgN�
6]HQWH� *\XOD� �YÊOHJkQ\�� kV� %DULF]� ,ORQD� �PHQ\DVV]RQ\��� 7DQrN�� D� IDOX
VHJkGMHJ\]ÊMH��$PEUXV�,VWYgQ��DNL�D�OgQ\�URNRQD�kV�/DFNo�-gQRV��$�OHOWgU
OHMHJ\]ÊMH�$PEUXV�,VWYgQ�YROW��q]Y��6]HQWH�*\XOgQk�YDOORPgVD�V]HULQW��$]
������V��V]�LJ�ErWRUW��QËL�YDUUoJkSHW��QÊL�UXKgW��FLSÊW��gJ\QHPØW��WH[WmOLgNDW
kV�HGkQ\HNHW�kUWkNHO��7HKgW�LWW�QLQFV�V]o�PDUKgNUoO�kV� LQJDWODQRNUoO��1HP
gOO� PoGRPEDQ�� KRJ\� H]W� HJkV]� *\HUJ\oUD� gOWDOgQRVmWVDP�� YLV]RQW� D]W� WX�
GRP�� KRJ\� D� PHQ\DVV]RQ\W� D]� XGYDUKHO\V]kNL� %RJgUIDOYgUD� KR]WgN�� DKRO
QHP�YROW�V]RNgVEDQ�D�IqOGHN�DGRPgQ\R]gVD�ODNRGDORPNRU��D]�gOODWRN�DGR�
PgQ\R]gVD�LV�HVHWOHJHV�D�V]RPV]kGRV�6]HQWOkOHNHQ��)HOWØQLN��KRJ\�D]�gWDGo
V]sOÊN�QHYkW�QHP�WsQWHWLN�IHO�VHP�D�EHYH]HWÊ��VHP�D�]gUo�UkV]EHQ�
������$�KR]RPgQ\OHYkO�WDUWDOPL�UkV]H

0DJgED�IRJODOWD��D]�LQJoVgJRN�PHJQHYH]kVkW���GDUDEV]gPgW��kUWkNkW�D]
DNWXgOLV�SkQ]QHPEHQ��HVHWOHJ�VRUV]gPR]gVW�LV��.sOqQ�OHOWgUL�WkWHONkQW�V]HUH�
SHOWHWLN� D� MoV]gJUkV]EHQ� NDSRWW� WHKHQHW� YDJ\� DQQDN� D]� gUgW�� 3O�� 6]HQWH
0o]HVQk�D�-XOLgQQD� OgQ\gQDN��PDUKD�gUD��FmPHQ������ OHLW�DGRWW� �������
+DMGo�(U]VLQHN���GE��WHKHQHW�DGWDN������OHL�kUWkNEHQ���������,WW�D]�gWYHYÊ
YÊOHJkQ\��5RWK�-o]VHI�DOgmUgVD��kV�D�FVDOgG�V]oEHOL�HPOkNH]HWH��DUUD�HQJHG
NqYHWNH]WHWQL��KRJ\�PgV�Nq]VkJEH��&VmNFVLFVoED��YLWWkN�D�OgQ\W��kV�YDJ\RQL
NLHOkJmWkVW� LV�NDSRWW�D�FVDOgGWoO��$�KRPRUoGrMIDOYL�(J\HG�(V]WHU�KR]RPg�
Q\gED�%DOg]VL�-gQRV�UHFVHQ\kGL�IkUMMHOqOW�gWYHWW�HJ\�GE��QkJ\�kYHV��HOÊKDVr�
ERUMr]o� VLHPHQWKDOL� WHKHQHW������ OHL� kUWkNEHQ� ��������7m]� XGYDUKHO\L� KR�
]RPgQ\OHYkO�Nq]sO�FVDN�HEEHQ�D�KgURPEDQ�WDOgOWXN�H]W�D]�DGRPgQ\�IRUPgW�
D�FVmNLDNEDQ�D]�DGRPgQ\R]RWW�IqOGHN�LV�V]HUHSHOQHN�

������$�QkSL�ErWRU]DW�kV�WH[WmOLD�YgOWR]gVDL�D�KR]RPgQ\OHYHOHN�WsNUkEHQ
�OWDOgEDQ�D�ErWRURN�IHOVRUROgVgYDO�NH]GÊGqWW�D��EHFVgU��DN�PHJgOODSm�

WgVD��$�ErWRU�JDUQLWrUD�������kV�������Nq]qWW�QHP�PXWDW�QDJ\�YgOWR]DWRVVg�



���

JRW�� +R]RPgQ\OHYHOHLQNEHQ� �����WÊO� PgU� NDV]WHQHN� �D� OgGgQgO� QDJ\REE
WkUIRJDWr�kV�ILoNRV�NHOHQJ\HWgUROoN��V]HUHSHOQHN��)HOWkWHOH]HP��KRJ\�H]HN
DNNRU� MqWWHN� EH� GLYDWED�� $� IHVWHWW� SDGOgGD� KHO\HWW� NDQDSkW� DGQDN�� 1LQFV
NsOqQ�V]o�D�YHWHWW�gJ\UoO��FVDN�KgOo�gJ\DW���������V���DV]WDOW��NkW�NDURV�V]k�
NHW�mUQDN�������EDQ�D�IDOX�HJ\LN�PoGRVDEE�FVDOgGMgEoO�NLKg]DVmWRWW�OgQ\QDN
�%mUo�7Uk]VLQHN��VLIRQW��UXKgV�V]HNUkQ\W��kV�YDUUoJkSHW�LV�DGWDN�D�V]sOHL��,WW
V]HUHSHO���WsNqU��NkW�IDOL�NkS��V]HQW�NkS"��kV���HVÊHUQ\Ê�������EDQ�6]HQWH
0o]HVQk� -XOLgQQD� OgQ\gQDN� sYHJHVW�� VLIRQW�� NDV]WHQW� NDQDSkW�� HJ\� DV]WDOW
NkW� V]kNNHO� kV��� gJ\DW� DGRWW� �H]� OHKHWHWW� D]� DNNRU�PgU�GLYDWED� MqWW� YgVgUL�
EDUQgUD� IHVWHWW�� HFVHW�Q\RP�PLQWgYDO� GmV]mWHWW�� PDJDV� OgEr� YHWHWW� gJ\� LV��
�����EÊO�YDOo�%HQHGHN�0gUWD� OHOWgUD�XJ\DQFVDN��sYHJHVW�� VLIRQW�� �� gJ\DW�
NDQDSkW�� NkW� V]kNHW� kV�NHUHN� ���� DV]WDOW� VRURO� IHO�� �����EHQ�+DMGo�(U]VL� �
gJ\����V]HNUkQ\����DV]WDO����V]kN����NDQDSk�PHOOk�WRDOHWW�kW�kV�NkW�QgGV]kNHW
LV� NDSRWW�� �����EÊO� YDOo� VWDIkUXQJ� qVV]HmUgVEDQ� HJ\� OHOWgUL� WkWHO� DODWW�� HJ\
V]REDEHUHQGH]kV� PHJQHYH]kVVHO� HOLQWk]WkN� D� ErWRURN� GROJgW�� ,WW� D]� kUWkN
EHMHJ\]kVHQ�YROW�D�KDQJVrO\��PHUW�D� OgQ\W�D� ILrWHVWYkUHN�NL�DNDUWgN� IL]HWQL
D]�DW\DL�qUqNVkJEÊO��$]������qV��%HFVsEL]RQ\mWYgQ\EoO��PHJWXGMXN��KRJ\
DV]WDORVQgO� UHQGHOW��PRGHUQ�NÊULVID�ErWRUW�NDSRWW�D]�qUqNEHIRJDGRWW� URNRQ
OgQ\�� DNLW� D� J\HUPHN� QkONsO� PDUDGW� qUqNEHIRJDGoL� HJ\� XJ\DQFVDN� URNRQ
OHJkQ\KH]�DGWDN�IkUMKH]�

eVV]HKDVRQOmWgVL� DODSRW� NkSH]� D� KRPRUoGPHQWL� (J\HG� (V]WHU
�SHUHIgUQgOLV�OHYHOH���1HPFVDN�HJ\�PgV�WgMHJ\VkJ��KDQHP�PgV�YDOOgVIHOH�
NH]HWØ� �XQLWgULXV�� PmJ� 6]HQWOkOHN� UoPDL� NDWROLNXV�� LV� D� YLGkN� ODNRVVgJD�
.q]qV� DODSXO� V]ROJgO� D� NkW� FVDOgG�� D� V]HQWOkOHNL�+DMGo�7DPgV�/g]gU� kV� D
KRPRUoGrMIDOYL� (J\HG� 3kWHU� JD]GDVgJL� KHO\]HWH��0LQGNHWWÊ� ���� KHNWgURQ
JD]GgONRGo�NLVJD]GD��kV�D�NHOWH]kV�LV�������kY�MrQLXVD�kV�MrOLXVD��$�+DMGo
(U]VL� ErWRUGDUDEMDL� Nq]sO� D� WRDOHWW� kV� D� QgGV]kN� MHOHQW� rMDW�� GH� NHYHVHEE
kUWkNØ��������OHL��PLQW�D�V]HQWOkOHNL������DV�������OHL��YDJ\������HV������
OHL��KR]RPgQ\OHYkOEHQ�V]HUHSOÊ�ErWRURN��HOOHQEHQ�WqEE�D]�rMIDOYLQgO��DPHO\
SHGLJ�GDUDEV]gPUD�LV�PHJKDODGMD�D]�HOÊEELW��V�PkJLV�FVDN������OHLUH�kUWk�
NHOWkN�D]�XWoEELW��$]�gUNsOqQEq]HWHW�D]�DV]WDORVVDO�YDOo�HJ\H]VkJEHQ�OgWRP�
(J\HG�(V]WHU� ErWRUgW� D� NRU� GLYDWRV� ErWRUDV]WDORVgQgO� UHQGHOWkN�� DNL� VRUR�
]DWEDQ�J\gUWRWWD�D�YgVgUL�ErWRURNDW��V�IHOWkWHOH]HP��KRJ\�D�PHVWHUQHN�mJ\�LV
PHJkUWH��PHUW�YROW� IRO\DPDWRVDQ�PXQNgMD��9LV]RQW�D� IDOXVL� V]REDEHUHQGH�
]kVHN�WqUWkQHWkEHQ�EHgOORWW�YgOWR]gVW�PHJgOODSmWKDWMXN��QLQFV�WqEEk�NDV]WHQ�
VDURNWkND�� WgODV�NHQGÊV]HJ�� NDPDUgVDV]WDO�� NRQW\RVV]kN� kV� NDURVV]kN�� GH
KHO\HWWsN�YDQ�VLIRQ��UXKgVV]HNUkQ\���sYHJHV��kMMHOLV]HNUkQ\��HGkQ\IRJDV�kV
WsNqU��WRDOHWW��



���

$�V]RPV]kGRV�.RURQGRQ������EHQ�D� OHOWgU� D� KDJ\RPgQ\RV� QkSL� ErWR�
URNEoO�D� UkJL� OgGgW��NDQDSkW��NDV]WHQW��NDURVV]kNHW��NDOgQWDUWoW��sYHJWDUWoW�
DV]WDOW� kV� NDURVV]kNHW� VRUROMD� IHO�� GH� QHP� HPOHJHW� IHVWHWW� ErWRUW�� 7DOgQ� D
�UkJL��MHO]Ê�HQJHGL�PHJ�H]W�D�VHMWkVW�

+DUJLWD�KDYDVDOML�0gUkIDOYgQ������EHQ�7Ê]VkU��JQHVQHN�KDJ\RPgQ\RV
IHVWHWW� ErWRUW� DGWDN�KR]RPgQ\XO�� IHVWHWW� OgGD�� IHVWHWW� SDG�� IHVWHWW� DV]WDO�� rM
NDV]WHQOgGD��IHOWkWHOH]]sN��KRJ\�IHVWHWW�����GE�V]kN��QHP�MHO]L�D�PLO\HQVk�
JkW��

$�IHOFVmNL�0DGDUDVRQ������EHQ�%qMWH�5R]gOLD�LV�D�KDJ\RPgQ\RV�IHVWHW
ErWRUW�NDSWD�D�V]sOHLWÊO��OgGD�]gURVWoO��IHVWHWW�SDG��IHVWHWW�DV]WDO��NHQGÊV]HJ
kV�IRJDV��NDURVV]kN�kV�J\HUW\DWDUWo��8J\DQDEEDQ�D�FVDOgGEDQ�Q\RPRQ�Nq�
YHWKHWMsN� D� KR]RPgQ\R]gV� V]RNgVgW� D� QDJ\DQ\D�� D� IHQWL�� PDMG� D]� DQ\D�
PDGDUDVL� 9gQ\ROoV� (U]VkEHW� kV� D� %RJgFV� ,PUH� JqUqFVIDOYL� IHOHVkJkQHN�
.oVD� 7HUk]QHN� D� KR]RPgQ\OHYHOHL� DODSMgQ��$]� HOVÊ� NHWWÊ� D]� LQYHQWgULXP
FmPHW�YLVHOL��EL]RQ\gUD�D�FVDOgG�ELUWRNgEDQ� OkYÊ�HOÊEEL�NHOWH]kVØ�RNPgQ\W
PLQWgXO� KDV]QgOWgN�� $]� LGÊNq]� ��� kY�� 9gQ\ROoV� (U]VkEHW� LQYHQWgULXPgW
�����EHQ�NHOWH]WkN��$�ErWRURN�IHOVRUROgVgQgO�QHP�WDOgOMXN��D�IHVWHWW��YDJ\
�UkJL�� MHO]ÊW�� gJ\�� NDQDSkV� �WDOgQ� H]� XWDO� D� KDJ\RPgQ\RV� ErWRUUD"�� SDG�
DV]WDO��NDURVV]kN������NDV]WHQ�OgGD��H]�PgU�D�IHVWHWW�ErWRU�XWgQL�NRU�WHUPkNH�
GH�QHP�D�YgVgUL�VRUR]DWEDQ�J\gUWRWW�SROJgUL�ErWRU������kY�PrOYD�������EHQ
PgU�SROJgUL�V]REDEHUHQGH]kVW�DGQDN�.RVD�7HUk]QHN�D�V]sOHL� �V]REDErWRUW�
KgOo��kV�NRQ\KDErWRUW��VH]ORQQDO��PHJ�YDUUoJkSHW��

$OFVmNEDQ��&VmNFVHNHIDOYgQ� 3gOO�$QQD� VH]ORQW� �������� 5kV]HJ�5R]gOLD
VH]ORQW��������LV�NDSQDN�WHUmWÊYHO��PRVGoDV]WDOW��Ym]V]kNHW��PRVRJDWoV]HN�
UkQ\W� LV�� IsJJqQ\UgPD� PHOOHWW�� $� J\HUJ\oDOIDOYL� %DULF]� ,ORQD� KR]RPgQ\
OHYHOH� LV� D]W� EL]RQ\mWMD�� KRJ\� �����EDQ� LWW� LV� UXKgVV]HNUkQ\W�� kMMHOLV]HN�
UkQ\W�� IRQoNHUHNHW� kV� YDUUoJkSHW� DGQDN� D� OHgQ\QDN� D]� gJ\�� D]� DV]WDO� VWE�
PHOOHWW��7HKgW�8GYDUKHO\��&VmN�kV�*\HUJ\o�YLGkNkQHN�IDOYDLEDQ�EHNqV]qQ�
WqWW� D� SROJgULDVRGgV�� 6]oEHOL� Nq]OkVEÊO� WXGMXN�� KRJ\� EL]RQ\RV� HVHWHNEHQ�
DPLNRU�D�IkUMKH]�PHQÊ�OgQ\�DQ\MgQDN�D�ErWRUD�Mo�gOODSRWEDQ�YROW��kV�NHOOHWW
D�KHO\�D]�HJ\LN�ILrWHVWYkU�MqYHQGÊEHOLMH�ErWRUD�V]gPgUD��D�FVDOgG�rJ\�KDWg�
UR]RWW��KRJ\�D�OgQ\�NDSMD�D]�DQ\MD�ErWRUgW��kV�D]W�YLV]L�HO��(]W�SkQ]EHOL�IHO�
kUWkNHOkV�XWgQ�SkQ]]HO�SoWROMgN�PDMG�����

$� WH[WmOLgN� NsOqQ� FVRSRUWMgW� NkSH]WkN� D� KR]RPgQ\OHYkOQHN�� (OÊV]qU� D
V]RED�� YDJ\� NRQ\KDErWRUKR]� WDUWR]o� V]ÊWWHPkQ\HNHW� VRUROWgN� IHO�� 6]LQWH
PLQGHQLN� D�GHUkNDOM� kUWkNHOkVkYHO� NH]GL��(EEÊO� NHWWÊ�PLQGHQLN� Kg]QgO� WD�
������������������������������������������������

�����$�V]HQWOkOHNL�%HQHGHN�,JQgFQk��V]��+DMGo��JQHV�0gUWD���������VDMgW�EHYDOOgV
V]HULQW



���

OgOKDWo�YROW��D�KR]]gYDOo�����KkMMDO��KX]DWWDO���8WgQD�NqYHWNH]HWW�D�V]DOPD�
]VgN��VXUJ\k�YDJ\�GXV]D���PLQGNkW�WgMV]o�HOÊIRUGXO�D�UkJHEEL�LUDWDLQNEDQ��
D]�gJ\YHWkVQkO�D�V]DOPD]VgNUD�WHYÊGLN�Ug�D�GHUkNDOM��$�OHSHGÊN�IHOVRUROgVg�
QgO�D�FVLSNkV�OHSHGÊ�HPOmWkVH��D]�HJ\�V]kOHV��NkW�YDJ\�KgURP�V]kOHV�OHSHGÊN
PHOOHWW� DUUD� HQJHG� NqYHWNH]WHWQL�� KRJ\�PkJ� OkWH]HWW� YHWHWW� gJ\� LV� D� KR]R�
PgQ\EDQ��D�KrV]DV�kYHNEHQ���YDJ\��KD�PgU�QHP�LV�D�PDJDVUD�YHWHWW�gJ\EDQ�
GH�D�KgOogJ\EDQ� LV�qVV]HYHWkVNRU�KDV]QgOWgN�D�KmPHV� OHSHGÊW��kV�D�������
SgUQD�V]HUHSHOWHWkVH� LV�H]W�D]�gOOmWgVXQNDW�HUÊVmWL��$�QHJ\YHQHV� kYHN� WgMgQ
EHV]kOQHN� GmV]SgUQgUoO� LV�� $� �IqOGLURQJ\RW�� �URQJ\V]ÊQ\HJ��� FVHUJkW� kV
SRNUoFRW�PHJ�D��WDNDUR]oW���PDMG�D�SDSODQW�D�V]HQWOkOHNL�QDJ\JD]GD�OgQ\
�����HV� OHOWgUD� HPOmWL�� GH� D]� rMIDOYL� OgQ\�� DNL� HJ\� FLSkV]PHVWHU� IHOHVkJH
OHV]�� VDMgW� V]ROJgODWL� NHUHVHWkEÊO� UHQGHOW� SDSODQW� YLV]� D� Kg]DVVgJED� PgU
�����EHQ��+DVRQOoNkSSHQ�D�J\HUJ\oDOIDOYL� OgQ\� LV� ��������$� WDUND�SgUQD�
KkMUoO� WXGMXN�� KRJ\�� D]� YDJ\� WDNgFVPXQND�� YDJ\� EROWL� gUXNkQW� MXWRWW� HO� D
VWDImUXQJED�������EHQ�D�UkJL�Kg]L�V]ÊWWHVHN�PHOOHWW�VLIRQJ\ROFVRW�kV�JDUQLWr�
UgNDW�DGQDN�D�OgQ\QDN��$]�DEODNUD�YDOo�IsJJqQ\qNHW�UkJHEE�OHQEÊO�kV�J\D�
SRWEoO�V]ÊWWkN��kV�WkOHQ�D�KDYRQ�IHKkUmWHWWkN�� O\XNKmP]kVVHO����� V]gONLKr]g�
VRV�HOMgUgVVDO�WHWWkN�gWWHWV]ÊEEk�D]VrUR]gVVDO������YDJ\�FVLSNkYHO�GmV]mWHWWkN�D
V]HJkO\kW��0kJ�D]�qWYHQHV�kYHN�HOHMkQ�PHJWDOgOMXN�D�KR]RPgQ\OHYkOEHQ�D
FVmNRV�SRV]WoWDULV]Q\gW�kV�D]�gWDOYHWÊW��DPHO\LNQHN�D�V]qYkVPLQWgMgUoO�kV�D
NsOqQEq]Ê� V]mQqV]VHYgORJDWgVgUoO� D]RQRVmWDQL� WXGWgN� HJ\PgVW� D� IDOXVLDN�
$]�gJ\WHUmWÊNQkO�kV]OHOKHWMsN�D�SROJgUL� m]OkV�QDJ\�EHWqUkVkW�� ,WW� qVV]H�NHOO
NDSFVROQXQN�D]�DV]WDOWHUmWÊNNHO�LV�D�YL]VJgODWRW��PHUW�D�UkJL�V]ÊWWHV�gJ\��kV
DV]WDOWHUmWÊN��J\DSMr��NHQGHU�kV� OHQ��PHOOHWW�PHJMHOHQQHN�D�J\gUL�ErWRUKX�
]DWRV� PLQWgV� JDUQLWrUgN�� .LV�.sNsOOÊ� YLGkNkQ���� J\DSMr� IDOYkGÊW� kV� IsJ�
JqQ\� KHO\HWW� D]� gUgW� kV��HJ\� QkSL� KmP]kVVHO� NLYDUUW� IDOYkGËW�PHJ� QkKgQ\
FVLSNHWHUmWËW�NDSRWW�D�OgQ\����������1gOXQN�D�JLFFV�KDPDUDEE�EHORSoG]RWW�D
KR]RPgQ\ED�D�YgVgUL�IDOYkGÊN��NDQgOWDUWoN�kV�NHIHWDUWoN�IRUPgMgEDQ��(OÊUH
Q\RPWDWRWW��kOHWNkSHN��kV�UkPHV�ULPHOYkQ\HNHW�YDUUWDN�NL�D]�sJ\HV�OgQ\NH�
]HN��kV�D]W�KLWWkN��KRJ\�PgU�H]]HO�D�SROJgULDVXOgV��YgURVLDVRGgV�rWMgUD�OkS�
WHN��KD�H]W�D�NRQ\KgMXNEDQ�NLDNDV]WMgN�D�IDOUD��$�UkJL�V]kS�KmPHV�DEURV]R�

������������������������������������������������

���� �/\XJJDOgVVDO��VWLFNROgVVDO��OgVG�QkPHWsO��6WLFNHUHL��0DJ\DU�1kSUDM]L�/H[LNRQ
,,,��NqWHW��$NDGkPLDL�.���%S������������

���� )UDQFLD�HUHGHWØ���*D]GgQk�2ORV]�(OOD��.k]LPXQNg]oN�NqQ\YH��.ULWHULRQ�.N��
%XN������������������

���� �1DJ\�eGqQ��1kSL�MRJKDJ\RPgQ\RN�+DYDGRQ��,Q��1kSUDM]L�/gWoKDWgU�,,��kYI��
���������V]�����



���

NDW�� WqUsONq]ÊNHQGÊNHW�� WDNDUoUXKgNDW�kV� V]DOYkWgNDW�NH]GWkN�D� ILoNED� UHM�
WHQL��PHUW�D�NDUWRQUD�Q\RPWDWRWW�YgVgUL�SRUWkND�PHJWkYHV]WHWWH�ÊNHW�

$� NHQGHUEÊO�� D� OHQEÊO� kV� D� J\DSRWWDO� V]ÊWW� �HOYHJ\HV�� WH[WmOLgN�� PLQW
PLQGHQQDSL�KDV]QgODWL�NHOOkNHN�PkJ�V]HUHSHOQHN�H]XWgQ� LV��$�V]kS�SgQWOL�
NgV��IHMWÊV��]VgNRNEoO��KmPHV�WqUsONq]ÊNEÊO��FVmNRV�WDNDUoUXKgNEoO�kV�V]DO�
YkWgNEoO�DOLJ�PDUDGW�QkKgQ\�PXWDWoEDQ��$�UDGLQgV��SRFLWgV��YDJ\�D�KrVYkWL
kWHOV]HQWHOkVUH� YLYÊ� NRVgU� kV� D� FVLSNkV� WHUmWÊMH� LV� V]HUHSHO� D� KR]RPgQ\OH�
YkOEHQ�

$� KDYDGL� OHgQ\� KR]RPgQ\gEDQ�� NHOHQJ\kMkEHQ� D� ErWRU�� gJ\QHPØ� VWE�
V]HUHSHOW����

$�VWE�UÊO�QHP�WHV]�HPOmWkVW�D�WRYgEEL�HOHP]kV�VRUgQ�VHP��)HOWkWHOH]HP�
KRJ\�D�OgQ\�UXKgMgUoO�kV�D�Kg]WDUWgVEDQ��NRQ\KgEDQ�KDV]QgODWRV�HV]Nq]qNUH
JRQGROW��$�PL�KR]RPgQ\OHYHOHLQNEHQ�WkWHOHVHQ�IHO�YDQQDN�VRUROYD�D�UXKD�
GDUDERN� �(J\� HVHWEHQ�� 6]HQWH� -XOLgQQgQgO� D]� D� PHJMHJ\]kV�� KRJ\� �VDMgW
V]HU]HPkQ\kEËO���kV�D�Kg]WDUWgVEDQ�KDV]QgODWRV�HGkQ\HN��HYÊNkV]OHWHN�VWE�
(]HNQHN�kUWkNkW�EHOHV]gPROWgN�D�KR]RPgQ\OHYkO�YkJqVV]HJkEH�

.sOqQqVHQ�kUGHNHOW�D�V]kNHO\�UXKD�MHOHQOkWH�D�OHOWgUEDQ��(]]HO�D�PHJQH�
YH]kVVHO� �����EHQ� 6]HQWOkOHNHQ� NkV]sOW� �%HFVsEL]RQ\mWYgQ\�EDQ�� WDOgO�
NR]WDP��$�OHOWgU�����I��V]��DODWW��V]kNHO\�UXKD���UHQG�����OHL��PDMG�D]�����I�
V]��DODWW���PkWHU�V]kNHO\�UXKgQDN�YDOo�����OHL�kUWkNNHO�YDQ�IHOYkYH�

9HJ\sN� LGÊUHQGL� VRUEDQ� D]� 8GYDUKHO\� NqUQ\kNL� KR]RPgQ\OHYHOHLQNHW�
kV�YL]VJgOMXN�PHJ�D�OHgQ\�PDJgYDO�KR]RWW�NDSRWW�UXKgLW�

������0gUkIDOYD�����GE�IHUVLQJ����GE�YHUHVHV�V]ÊWWHV�����GE�VHWkW�V]ÊW�
WHV����GE�HOÊUXKD��NqWkQ\�����GE�V]ÊU����GE�V]ÊWWHV����GE�NDUWRQ����GE�ODMEL
�rM�� V]ÊU��� �� GE� SRV]WoV]RNQ\D�� YLVLNH� �"��� �� GE� ROHDQ]� IHNHWH�� �� GE� V]ÊU�
YHUHV� UR]VGgV�� �� GE� V]sUNH�� �� GE� IODQHU�� �� GE� IHNHWH� VHO\HP� UXKD� YLUgJRV
V]kO\Ø��SRV]WoUXKD����V]sUNH�URMWRV����NgYkV]mQ����YHUHV�NRFNgV����VHWkW�OLOD
V]kQ��PLQGHJ\LN�URMWRV�V]kO\Ø��V]ÊU�UXKD����NgYkV]mQ��Uo]VgV����V]sUNH�V]mQ�
OLOgV����IHNHWH�V]mQ��Uo]VgV��V]ÊU�UXKD����IHNHWH�IqOGØ����NgYkV]mQ��PLQG�YHUHV
Uo]VgV� V]kO\ØHN�� �� WLV]WD� IHNHWH�� �� HOÊUXKD�� HJ\� V]RNQ\D� WLV]WHVVkJHV� gOOD�
SRWEDQ� kV� DKKR]� YDOo� NDUWRQ� UXKD�� �� SgU� Mo� FVL]PD�� �� SgU� YLVHOÊ� FVL]PD�
0oGRV�FVDOgG�OgQ\D�7Ê]VkU��JQHV��WDOgQ�gUYD��PHUW�D]�DQ\D�V]HUHSHO�FVDN�D
EHYH]HWÊEHQ��PLQW� DGRPgQ\R]o��$� OHOWgUEDQ� V]HUHSOÊ� V]ÊWWHVHN� D� V]kNHO\
YLVHOHW�HUÊWHOMHV�MHOHQOkWkW�EL]RQ\mWMgN�

������������������������������������������������

���� 1DJ\�e��L��P�



���

������.RURQG����V]HUYL]�UXKD����UHQGEkOL�qOWq]Ê�UXKD�kV�IHMUH�YDOo�UXKgN�
��GE�NHQGÊ�kV�UXKD����OgMEL�kV���IHMkU�IHUVLQJ����SgU�rM�FVL]PD��$]�LWW�IHOVR�
UROWDN�XWgQ�D�V]kNHO\�YLVHOHWUH�QHKH]HQ�OHKHW�NqYHWNH]WHWQL�

�����EÊO�YDOo�HUGÊYLGkNL��QgV]�KR]RPgQ\��QHP�WHNLQWKHWÊ�PLQGHQEHQ
PHJIHOHOÊ�qVV]HKDVRQOmWgVL�DODSQDN�D]�8GYDUKHO\�NqUQ\kNLHN�V]gPgUD��PHUW
D]�HJ\�PDJDVDEE�WgUVDGDOPL�UkWHJØ��DQ\DJL�kV�PØYHOWVkJL�V]LQWØ�FVDOgGQDN
D�KHO\]HWkW� WsNUq]L��GH�D�KDJ\RPgQ\KR]�YDOo�UDJDV]NRGgVW�PHJ� OHKHW�gOOD�
SmWDQL�D�OHOWgUEoO��$�QkSL�ErWRURN�kV�gJ\QHPØN�PHOOHWW����UHQG�SRV]WoUXKD�
�� UHQG� V]ÊWWHV� UXKD�� �� IHKkU� V]RNQ\D� KgURP� GHUkNNDO�� �� SRV]Wo� IHOVÊ�� �
SRV]Wo�GHUkN����QDJ\�SRV]WoNHQGÊ�VWE��$�WH[WmOLgN�DQ\DJD�LV�DEEDQ�D]�LGÊ�
EHQ�KDJ\RPgQ\RV��J\DSMr��NHQGHU�kV�J\DSRW��(]HN�PHOOHWW�D�UDQJ�kV�D�PoG
NLIHMH]ÊL�DEEDQ�D]�LGÊEHQ�D�V]ÊU��D�YDGPRQ��D�V]DWkQ��D�JD]PkW��kV�D�KgUgV]
DQ\DJRNEoO�NkV]sOW�UXKgN��YDJ\�D]�RO\DQ�UXKg]DWL�FLNNHN��PLQW��Q\DNNHQGÊ�
NHV]W\Ø�� VWULPIOL� kV� HVHUQ\Ê��(]W� D� V]LQWHW� FVDN�qWYHQ� kY�PrOYD� kUL� HO� HJ\
V]kNHO\�SDUDV]WFVDOgG��/gVG�D]������qV�������HV�YDJ\�D]������HV�NHOWH]kVØ
KR]RPgQ\OHYHOHLQNHW�

������6]HQWOkOHN��.kW�UHQG�V]ÊU�JXQ\D��(J\�UHQG�V]qWWHV�JXQ\D��+gURP
UHQG�V]qWWHV�URNRO\D��.kW�UHQG�V]DWLQ�JXQ\D��(J\�IHMUH�YDOo�QDJ\�NHQGÊ��+DW
GDUDE�IHMUH�YDOo�UXKD��$�V]ÊWWHVHN�D�V]kNHO\�UXKD�YLVHOHWkUH�XWDOKDWQDN�

������6]HQWOkOHN��7m]�GDUDE�IHUVLQJ��QÊL�IHOVÊUXKD�NqQWqV���(UGkO\L�0D�
J\DU�6]oWqUWkQHWL�7gU�,9��.qWHW��.ULWHULRQ��%XNDUHVW��������������(J\�NREgW�
+DW�GDUDE�EXOX]��1kJ\�GDUDE�IHMNHQGÊ�

������.HFVHW�.LVIDOXG����GE�V]qWWHV�IHUVLQJ����GE�V]qU�IHUVLQJ����SRV]Wo�
NDEgW����GE�EOr]����GE�IHKkU�DOVo�V]RNQ\D��$�V]ÊWWHVHN�MHOHQOkWH�D�QkSYLVH�
OHWUH�XWDOKDW�

������6]HQWOkOHN���� UHQG� UXKD���� IHMNHQGÊ�� �� EOX]�� �� LQJ�� �� J\ROFV� LQJ
LQJDOMMDO����V]ÊU�URNRO\D����URNRO\D����EOX]����IHMNHQGÊ�

������6]HQWOkOHN����UHQG�SRV]Wo�UXKD����UHQG�IHNHWH�V]ÊWWHV�UXKD����V]ÊW�
WHV� URNRMD�EOr]DO�� �� V]ÊU� URNRMD�EOr]]DO�� �� V]ÊWWHV� URNRMD� SLURV� OgMELYDO�� �
NkN� NDUWRQ� URNRMD� IHKkU� EOr]]DO�� �� IHMUH� YDOo� NHQGÊ�� �� QDJ\� UXKD�� �� UHQG
VHO\HP�YgV]RQ��HOmUgV���UXKD����URMWRV�UXKD����DOVo�IHKkU�V]RNQ\D��1kSYLVH�
OHWUH�XWDOo�GDUDERNDW�LV�WDOgOXQN�

������$�V]HQWOkOHNL�+DMGo�(U]VLQkO�D]�gJ\QHPØ�XWgQ�QLQFV�HJ\HWOHQ�UX�
KDGDUDEUoO� VHP� HPOmWkV� D� IHOYHWW� ��� OHOWgUL� WkWHOEHQ�� HOOHQEHQ� V]HUHSHO� ��
VLQJ� J\ROFV� �HOYHJ\"�� kV� ���PkWHU� VLIRQ� J\ROFV� �IHOWkWHOH]HP�� KRJ\� IHKkU
LQJ��EOr]�kV�DOVoV]RNQ\D�NkV]mWkVkUH�LV�V]gQWgN��

������$�KRPRUoGrMIDOYL�(J\HG�(V]WHU����WkWHOHV�KR]RPgQ\�OHOWgUgEDQ�D
V]sOHLWÊO�NDSRWW�GROJRN�PHOOHWW�VDMgW�V]HU]HPkQ\HL� LV�V]HUHSHOQHN��H]W�FVD�



���

OgGL�V]oEHOL�KDJ\RPgQ\EoO�LVPHUHP��WL����kYHW�V]ROJgOW�%UDVVoEDQ�D�5HLVHU
,GD�NHUHVNHGÊ�FVDOgGQgO��kV�NHUHVHWkW�D�VDMgW�UXKg]gVgUD�kV�VWDImUXQJR]gVgUD
IRUGmWRWWD���$����WkWHOEÊO������������WkWHOHQ�gW�VRUROMD�IHO�D�NqYHWNH]ÊNHW�

�� GUE� DOVo� LQJ�� �� LQJDOM�� �� IHKkU� URNRO\D�� �� UHQG� IHOVÊ� UXKD�� V]qG� V]qU
�V]qGqU"�����UHQG�IHOVÊ�UXKD��GUDS����UHQG�IHOVÊ�UXKD��IHNHWH�VHO\HP����UHQG
IHOVÊ�UXKD��YgV]RQ����UHQG�IHOVÊ�UXKD��SDUNkW����UHQG�IHOVÊ�UXKD��SLURV����GUE
sQQHSOÊ�EOX]����GUE�OgMEL��NqWkQ\����IHMNHQGÊ��rM����UHQG�sQQHSOÊ�UXKD��EOX]
kV� URNRO\D�� �� GUE� EDUQD� KgUgV]NHQGÊ�� �� V]YHWWHU�� �� SgU� V]gUDV� FLSÊ�� �� SgU
IkOFLSÊ�����UHQG�sQQHSOÊ�UXKD����UHQG�NRV]WXP����UHQG�YLVHOÊ�UXKD����sQQHSL
IHMNHQGÊ����QÊL�LQJ����KgOoLQJ����DOVoV]RNQ\D����WkOLNDEgW����SgU�IkOFLSÊ���
SgU�QÊL�V]gUDVFLSÊ�

������6]HQWOkOHN��D�*HUkE�5o]D�VWDIkUXQJMD�
��GE�LQJ����SgU�V]gUDV�FLSÊ����KRVV]r�NDEgW����NRV]WsP����V]qYHW�UXKD���

VHO\HP�UXKD����NDUWRQ�UXKD����V]RNQ\D����EOX]����IHMNHQGÊ�
������ 6]HQWOkOHN�� D�*DJ\L� (U]VL��EHFVsEL]RQ\mWYgQ\D��� ��� WkWHOEÊO� ��

WkWHO�UXKD�kV�OgEEHOL��V]sUNH�NRV]WsP���UHQG��IHNHWH�V]qYHW�UXKD���U���OHUHNRWW
V]qYHW�V]RNQ\D���GE��VHO\HP�UXKD���U���VHO\HP�EOX]���GE��SDUNkW�UXKD���U��
NDUWRQ�UXKD���U���V]kNHO\�UXKD���U���WkOL�QDJ\NDEgW���GE���EXQGgV�NDEgW���GE�
YLVHOÊ�NDEgW���GE��V]YHWWHU���GE����V]RNQ\D�kV���GE�EOX]��KgUgV]NHQGÊ���GE�
IHMNHQGÊ���GE����PkWHU�V]kNHO\�UXKgQDN�YDOo��EDNDQFV���SgU��IkOFLSÊ���SgU�
IkOFLSÊ�YLVHOÊ���SgU��V]gUDV�FLSÊ�YLVHOÊ���SgU��]RNQL���SgU��KDULVQ\D���SgU�

(]HN�XWgQ�PHJgOODSmWKDWMXN��KRJ\�D�V]HQWOkOHNL�OgQ\RN�KR]RPgQ\OHYHOHL
Nq]sO�D� OHJJD]GDJDEE�D�*DJ\L�(U]VkEHWk��KLV]HQ�Ê� D� IDOX� HOVÊ�JD]GgMgQDN
HJ\HWOHQ�OHgQ\D��$�SROJgULDVRGgV�kV�D�Mo�PoG�MHOH�D�UXKgN�YgOWR]DWRVVgJD�
D]�DONDORPQDN�PHJIHOHOÊ��YLVHOÊ��sQQHSOÊ��IRUPgN�MHOHQOkWH��SO�� WkOL�QDJ\�
NDEgW��D�EXQGgV�NDEgW��D�KgUgV]NHQGÊ�KHO\HWW�YDJ\�YHOH�SgUKX]DPRVDQ��kV�D
OgEEHOLNQkO�KDVRQOoNkSSHQ��EDNDQFV��IkOFLSÊ��YLVHOÊ��sQQHSOÊ���V]gUDV�FLSÊ�
KoFLSÊ� VWE�� $� V]kNHO\� UXKD�PHJQHYH]kVH� D� NRUV]HOOHPQHN� LV� NqV]qQKHWÊ�
7XGMXN��KRJ\�D�KDUPLQFDV�kYHNEHQ�D�YLGkN� IDOXVL�PØYHOÊGkVL�kOHWHW�PHJ�
SH]VGmWÊ�PR]JDOPD�D�*\qQJ\qVERNUkWD�YROW��$�NHFVHWLHN�RUV]gJRW�MgUWDN�D
ODNDGDOPDVVXNNDO��6]HQWOkOHNUH� LV�EHKR]WgN������EHQ�D� V]sUHWL�PXODWVgJRW
EHPXWDWo� GmV]HV� IHOYRQXOgVW�� GH� DOIqOGL� PDJ\DU� QkSL� qOWq]HWEHQ� MHOHQWHN
PHJ� D� V]sUHWL� WgQFRVRN� D]� HOVÊ� kYHNEHQ��0DMG� UgGqEEHQWHN�� KRJ\� D� VDMgW
QkSYLVHOHWsN��D�V]kNHO\�UXKD�QHP�DOgEEYDOo��kV�D]WgQ�D�V]kNHO\�OHJkQ\HN�kV
OHgQ\RN�VDMgW�QkSYLVHOHWsNEHQ�UHQGH]WkN�PHJ�D�V]sUHWL�EgOW��$�WXGDWRVmWgV�
EDQ�IRQWRV�V]HUHSH�YROW�D�.DOgND��kV�D�.DORW�PR]JDORPQDN��DPHO\�PHJUHQ�
GH]WH�&VmNVRPO\oQ�D]������V]kNHO\�OgQ\�WDOgONR]oNDW��$�Kg]L�V]ÊWWHV�UXKgN
V]HUHSHOQHN�D�KR]RPgQ\OHYHOHNEHQ�PgU�HOÊEE� LV��GH� LWWKRQ�PDJXQNDW� V]k�



���

NHO\QHN�WDUWMXN��DNNRU�LV��KD�H]W�QHP�PRQGMXN�NL�QDSRQWD��V�D�UXKgQNDW�VHP
NHOOHWW�DGGLJ�PHJNsOqQEq]WHWQsQN��DPmJ�QHP�NH]GWsN�D�PgVkW�PDMPROQL��$
V]kNHO\�PHQ\DVV]RQ\��PDJD�V]ÊWWH��V]ÊWWHV�V]RNQ\gEDQ�kV�KR]]gYDOo�PHO�
OkQ\EHQ��D�IHMkQ�NRV]RUrYDO�MHOHQW�PHJ�D]�ROWgU�HOÊWW��QHP�EHV]kOHN�D�GmV]m�
WkVkUÊO��� $� Nq]kSRV]WgO\� kV� D� IDOXVL� kUWHOPLVkJ� LV� SkOGgW� PXWDWRWW� D
V]ÊWWHVEgORN�PHJUHQGH]kVkYHO�D�V]kNHO\�QkSYLVHOHW�WXGDWRVmWgVgUD�

$]�HOVÊ�KR]RPgQ\OHYHOHNEÊO�KLgQ\R]QDN�D�NRQ\KDL� HGkQ\HN�kV� HV]Nq�
]qN��2ND� D]� OHKHW�� KRJ\� H]HNHW� D� ODNRGDORPEDQ��PLQW� DMgQGkNRW� NDSWD� D]
LIMr�SgU�� V� KD� D]� HOMHJ\]kV� HOÊWW� HONkV]sOW� D�KR]RPgQ\OHYkO�� DNNRU� FVHNkO\
V]gPr�HGkQ\�kV�WgUJ\�NHUsOKHWHWW�EH�D�MHJ\]ÊNqQ\YEH��(]W�HUÊVmWL�PHJ�D]�D]
kV]UHYkWHOsQN� LV��KRJ\�(J\HG�(V]WHU�KR]RPgQ\OHYHOkQHN�NkW� OH]gUgVD�YDQ�
$]� HOVÊ� UkV]� D]� ���� VRUV]gPPDO� ]gUXO�� 6]DEgO\RV� ]gUoIRUPXOgYDO��PDMG� D
NqYHWNH]Ê�ROGDORQ�D]�����VRUV]gPPDO�IRO\WDWMgN��DKRO�NLPRQGRWWDQ�HGkQ\HN
kV�NRQ\KgEDQ��Kg]WDUWgVEDQ�KDV]QgODWRV�WgUJ\DN�V]HUHSHOQHN�V]kS�V]gPPDO�
$� YDUUoJkS� PgU� HJ\� �����DV� OHYHOsQNEHQ� LV� V]HUHSHO�� IRQoNHUkN� LV� YDQ
IHOYkYH��GDUgOoN��NRQ\KDPkUOHJHN�VWE��D�FLYLOL]gFLo�MHOHL�D�Kg]WDUWgVEDQ��$
YHQGkJOgWgV� NHOOkNHL�� D� NDQFVoN�� SRKDUDN�� WgOFgN� VWE�� V]LQWkQ� HUUÊO� WDQrV�
NRGQDN�

$�FVmNL�KR]RPgQ\OHYHOHNEHQ�IHOOHOWgUR]RWW�QËL�UXKDQHPÙHN�YL]VJgODWD�Mo
qVV]HKDVRQOmWgVL� DODSXO� V]ROJgO� D]� 8GYDUKHO\� NqUQ\kNL� QËL� YLVHOHW
WDQXOPgQ\R]gVgNRU�

$]� �����EHQ� &VmNPDGDUDVRQ� NHOWH]HWW� KR]RPgQ\OHYkOEHQ� D� ���� VRU�
V]gPWoO�D����LJ�VRUROMD�IHO��kV�kUWkNHOL�D�OgQ\�UXKgLW��V]RNQ\D�EROWL�kV�PDJD
V]ÊWWH�����GE��URNRO\D�EROWL�kV�PDJD�V]ÊWWH������HOÊ�UXKD������IÊUH�kV�Q\DNUD
YDOo�NHV]NHQÊ������� ODMEL������XMRV������NXUWL������EXQGD�XMMRVWoO������ LQJ
XMMRVWoO������J\ROFV� LQJ������FVL]PD�SgUMgYDO������ ,WW� D�PDJD�V]ÊWWH� UXKgN�
HOÊEE� D� PDJRN� V]ÊWWH� WDNDUoN�� IHVWkNHVHN� IHOVRUROgVD�� YDODPLQW� D� IHVWHWW
ErWRURN�MHOHQOkWH�DUUD�HQJHG�NqYHWNH]WHWQL��KRJ\�&VmNEDQ�HEEHQ�D]�LGÊEHQ�D
KDJ\RPgQ\RV�V]kNHO\�QkSYLVHOHW�WHOMkEHQ�YLUgJ]LN�

8J\DQFVDN�&VmNPDGDUDVRQ�������EHQ�XJ\DQDEED�D�FVDOgGED�kUNH]Ê�OgQ\
D�NqYHWNH]Ê�UXKDQHPØNHW�KR]]D�����GE�IÊUH�YDOo�NHQGÊ����KgUgV]NHQGÊ����
UHQG�UXKD����UHQG�NRV]WsP����GE�WkOLNDEgW����KRVV]r�NDEgW����QDJ\�NHQGÊ����
GE�LQJ����NqWkQ\����SgU�FVL]PD����SgU�FLSÊ��/kQ\HJHV�YgOWR]gVW�QHP�kV]OH�
OsQN��%L]RQ\RV�UXKDGDUDERN�NLFVHUkOÊGQHN�XJ\DQ��GH�H]�QHP�MHOHQWL�D�KD�
J\RPgQQ\DO�YDOo�V]DNmWgVW��3O��D�EXQGDIkOkN�KHO\HWW�QDJ\NDEgW�kV�WkOLNDEgW
MqQ�EH�GLYDWED��9gOWR]LN�D�QkY��HOÊUXKD�KHO\HWW�NqWkQ\W�PRQGDQDN��0HJMH�
OHQLN�D�NkV]UXKD��D�NRV]WsP��GH�D�ErWRURNEDQ�kV�D�V]ÊWWHPkQ\HNEHQ�D�KHO\L�
D�QkSL�GRPLQgO�



���

�����EHQ�D�FVmNNDUFIDOYL�PHQ\DVV]RQ\��*LGUo�*L]HOOD�KR]RPgQ\OHYHOk�
EH�D�NqYHWNH]Ê�QÊL�UXKDGDUDERNDW�YHV]LN�IHO�kUWkNHOkV�FkOMgEoO�����GE�LQJ���
GE�EXJ\LJo����GE�KRVV]r�NDEgW����GE�NDEgW����GE�IHMNHQGÊ����GE�KgUgV]NHQ�
GÊ����GE�DOVoV]RNQ\D����SgU�IkOFLSÊ����SgU�FVL]PD����SgU�KoFLSÊ����SgU�ERND�
FLSÊ��$]�HOÊEEL�OHOWgUKR]�YLV]RQ\mWYD�D�SROJgUL�ErWRURN�PHOOHWW�D�QÊL�KLJLk�
QLD� LV�KHO\HW�NDS��D���GE�EXJ\LJo���D� OgEEHOLN�YgOWR]DWRVVgJD�D�YgURVL�kOHW
LJkQ\HLKH]� LJD]RGRWW��1LQFV�Kg]LV]ÊWWHV�UXKg]DWL�FLNNHNUÊO�PgU�V]o��$�Ko�
FLSÊ�kV� D]�XWD]oNRVgU� D]W� MXWWDWMgN� HV]sQNEH�� KRJ\� D� YgURVL� NqUQ\H]HWEÊO�
DKRYg�D]�XWD]oNRVgUEDQ�YLWWH�D�KROPLMgW��YDODPL�rMDW�LV�KR]RWW�KD]D��D�KoFL�
SÊW��/HKHW��KRJ\�D�NgYkVNkV]OHWHW�LV�YROW�JD]GDDVV]RQ\gWoO�NDSWD�DMgQGkNED
D�V]RUJDOPDV�V]ROJgOoOHgQ\�

�����EHQ�&VmNFVHNHIDOYgQ�3gOO�$QQD�KR]RPgQ\D�D�SROJgUL�NLgOOmWgV�LJk�
Q\HLKH]� LJD]RGLN��$�ErWRU]DW�� D]�gJ\QHPØN��D�NRQ\KDIHOV]HUHOkV��HGkQ\HN
kV� D� ODNgVW� GmV]mWÊ� Nk]LPXQNgN�PDMGQHP�PLQG� D� SROJgUL� m]OkV� V]HULQWLHN�
$]kUW�WDOgOXQN�IHVWkNHV�gJ\WHUmWÊW��SLURV�FVHUJkW��NkW�YkJ�V]ÊQ\HJHW�����]Vg�
NRW�kV�V]kNHO\�YDUURWWDV�IDOYkGÊW�LV��$�UXKg]DW�kUWkNHOkVHNRU�IHOVRUROQDN����
GE�QÊL�LQJHW����GE�QÊL�NDEgWRW����NRV]WsP�UXKgW����V]qYHWUXKgW����Q\gUL�UX�
KgW����SgU�FLSÊW����SgU�KDULVQ\gW����SgU�NHV]W\ØW��)HOWHKHWÊHQ�D� OgQ\�YgURVL
V]ROJgODWgEoO�NHUHVHWW�GROJRN�LV�EHNHUsOWHN�D�OHOWgUED�

�����EDQ� XJ\DQFVDN� &VmNFVHNHIDOYgQ� 5kV]HJ� 5R]gOLD� SHUHIHUQgOLV� OH�
YHOkEHQ�V]HPEHqWOÊ��KRJ\�D�OgQ\���GE�IkUILLQJHW����GE�OgEUDYDOoW��IkUIL�DOVo�
QDGUgJ��NDS�D� V]sOHLWÊO�� IHOWHKHWÊHQ�DMgQGkNXO� D]� HOMqYHQGÊ� IkUMkQHN�D� Uk�
V]kUH�� (]XWgQ� NqYHWNH]QHN� D� QÊL� UXKDGDUDERN�� ��� GE� QÊL� LQJ�� �� GE� QÊL
V]qYHWUXKD����GE�Q\gUL�UXKD����WkOL�kV���WDYDV]L�NDEgW����XMMDV�EXQGD����IHNHWH
KgUgV]NHQGÊ����FYHWWHU����IHMNHQGÊ����NqWkQ\����SgU�FVL]PD����SgU�ERNDFLSÊ�
��SgU�IkOFLSÊ����SgU�KDULVQ\D��0gU�D]�HOÊEEL�OHOWgUEDQ�kV]UHYHKHWWsN�D�KDULV�
Q\D�PHJMHOHQkVkW��$�Q\gUL��WDYDV]L�kV�D�WkOL�UXKgN��NDEgWRN�LWW�LV�PHJMHOHQ�
QHN��D�NqWqWW�UXKDIkOkNNHO�HOÊV]qU�LWW�WDOgONR]XQN��FYHWWHU���1LQFV�V]o�D�V]k�
NHO\�QkSYLVHOHW�UXKDGDUDEMDLUoO�

�����EHQ� D� FVmNL�*qUqFVIDOYgQ� mUW��+R]RPgQ\� OHYkO��EÊO� WHOMHVHQ� KLg�
Q\R]QDN� D� IDOXVL� JD]GDDVV]RQ\� PXQNgMgW� HOÊVHJmWÊ� HV]Nq]qN�� 7HOMHVHQ� D
SROJgUL�kOHWUH�NkV]mWLN�D]�rM�FVDOgGDQ\gW��$�YgURVUoO�PRVW�kUNH]HWW�D� IDOXVL
RWWKRQgED�D�OHHQGÊ�Kg]LDVV]RQ\��(]W�LJD]ROMgN�D�KR]RWW�WgUJ\DN����GE�XWD]o�
EÊUqQG����Nk]LWgVND����SgU�NHV]W\Ø����HVHUQ\Ê����SgU�IkOFLSÊ����SgU�FVL]PD�
6]HUHQFVH�� KRJ\� �� LPDNqQ\YHW� kV� IHV]sOHWHW� LV� NDSRWW� D� OgQ\�� KDQHP� D]W
KLQQÊN��KRJ\�D�SgUWLVNROgEoO�PRVW� V]DEDGXOW� NL�� GH� D]� LV� OHKHWVkJHV�� KRJ\
QHKk]�J\gUL�PXQNgYDO�NHUHVWH�PHJ�PLQGH]W��PLXWgQ�PHJV]DEDGXOW�D�NROOHN�
WmY�JD]GDVgJ�UDEV]ROJDVgJgEoO��$�V]sNVkJHV�SROJgUL�ErWRU�kV�D�KR]]g�YDOo
NRUV]HUØ� gJ\QHPØN��PHJ�D]� HGkQ\HN�� NRQ\KDL�NLVJkSHN� VWE��PHOOHWW�.RVD



���

7HUk]� D� ;;�� V]g]DG� PgVRGLN� IHOkQHN� PHJIHOHOÊ� KLJLkQLDL� kV� FLYLOL]gFLoV
V]mQYRQDOr� UXKDWgUUDO� MqWW� D� Kg]DVkOHWEH�� $� OHOWgU� QDJ\RQ� EHV]kGHV�� �� GE
NqWkQ\�����NRPELQk����DOVoV]RNQ\D����PHOOWDUWo����KgOoLQJ�����EXJ\RJo����
]VHENHQGÊ�����IHMNHQGÊ����WkOLNDEgW����WDYDV]L�NDEgW����UHQG�UXKD���� WHUJgO
V]RNQ\D����UHQG�V]qYHWUXKD�����Q\gUL�UXKD����NRV]WsP����SXOoYHU����V]YHWWHU�

$� KR]RPgQ\OHYkO� IHOVRURO� FVLSNHJDUQLWrUgW�� GmV]SgUQgNDW� kV� NsOqQEq]Ê
WHUmWÊNHW��GH�QHP�EHV]kO�D�GmV]mWkV�VWmOXVgUoO��mJ\�FVDN�VHMWHQL�HQJHGL��KRJ\
H]HN�D�QkSPØYkV]HW�DNNRUL�PHJrMXOgVgQDN�WHUPkNHL�OHQQkQHN�

�����EDQ�D�J\HUJ\oDOIDOYL�%DULF]�,ORQD�OHOWgUgEDQ�D�ErWRURN�XWgQ�PLQG�
MgUW�D�UXKgN�NqYHWNH]QHN�����UHQG�sQQHSL�UXKD����UHQG�NRV]WXP����U��YLVHOÊ
UXKD����GE�sQQHSL�IHMNHQGÊ����QÊL�LQJ����KgOoLQJ����DOVoV]RNQ\D����WkOLNDEgW�
KRVV]r�� �� SgU� IkOFLSÊ�� �� SgU� QÊL� V]gUDV� FLSÊ�� $� ErWRURN�� D]� gJ\QHPØN�
NRQ\KDL�kV�Kg]LDVV]RQ\L�VHJkGHV]Nq]qN�D]�8GYDUKHO\�kV�D�&VmN�YLGkNL�NR�
UDEHOL� FLYLOL]gFLoV� V]LQWQHN� IHOHOQHN� PHJ�� $� J\DSMrJDUQLWrUD� �gJ\WHUmWÊN�
WDNDUoN���WqUsONq]ÊN�VWE��KHO\L�QkSL�PLQWgYDO��Kg]LODJ�YROWDN�V]ÊYH�kV�NqWYH�
$���� UHQG� sQQHSOÊ� UXKgEoO� V]kNHO\� UXKD� LV� YROW� HJ\� UHQG�� V]oEHOL� Nq]OkV
V]HULQW�

������$�KR]RPgQ\OHYkO�NkV]mWkV�J\DNRUODWgQDN�V]qYHJV]HUNHV]WkVL�kV�LQ�
IRUPgOLV�MHOOHJH

$� KR]RPgQ\OHYHOHN� �� HOVÊVRUEDQ� �� D� QkSL� FVDOgGL� MRJV]RNgVRN� GRNX�
PHQWXPDL��$�QkSL�MRJJ\DNRUODW�IRUUgVD��DPHO\LN�D�KLYDWDORV�SROJgUL�MRJEoO
V]gUPD]LN��$�UHQGWDUWo�V]kNHO\�IDOX�FVDOgGL�kOHWUH�NLWHUMHGÊ�MRJJ\DNRUODWg�
QDN� HJ\LN� PHJQ\LOYgQXOgVL� IRUPgMD�� $� KR]RPgQ\OHYkO� NkV]mWkVkQHN� KD�
J\RPgQ\D�D�J\HUPHNHN�MqYÊMH�LUgQWL�V]sOÊL�JRQGRVNRGgV�kV�IHOHOÊVVkJWXGDW
EL]RQ\mWkND�

������$�KR]RPgQ\OHYHOHN�D�IHOEHFVsOKHWHWOHQ�JD]GDJ�V]oNLQFV�kV�D�PDJ\DU
QkSL�MRJL�VWmOXV�GRNXPHQWXPDL

0LQW� mUgVRV� HPOkN�� D�Q\HOYkV]HWL� WXGRPgQ\RV� NXWDWgV� V]HPSRQWMgEoO� LV
IHOEHFVsOKHWHWOHQ�kUWkN��$�PDJ\DU�Q\HOY�QkSL�MRJL�kV�QkSUDM]L�V]oNLQFVkQHN
PHJEm]KDWo� V]oWgUD� kV� D� MRJL�� YDODPLQW� D� QkSUDM]L� Q\HOY� IHMOÊGkVkQHN� KØ
WsNUH��$�QkSUDM]NXWDWo�V]gPgUD�D�QkSkOHW� WgUJ\L�YLOgJgQDN�QkYDQ\DJgW� WkU�
NkSH]L�IHO�kV�UqJ]mWL�

$�JD]GDVgJL�kOHW�NXWDWoMD�V]gPgUD�D�PLQGHQQDSL�KDV]QgODWL�GROJRN�IR�
O\o�gUgW�NmQgOMD�qVV]HKDVRQOmWgVL�DODSXO��1kSsQN�FLYLOL]gFLoV� LJkQ\HL� IHMOÊ�
GkVkQHN�D�IRNPkUÊMH�LV�OHKHW�
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$� Q\HOYkV]� D� WgMV]DYDN� ]DPDWgW� m]OHOJHWKHWL�� YgOWR]DWRVVgJXNEDQ� J\q�
Q\qUNqGKHW��7DQrL�OHKHWsQN�mUgVWXGoLQN�D]RQ�WqUHNYkVkQHN��KRJ\�Q\HOYsQ�
NHW� IHOV]DEDGmWVgN� D� ODWLQRVVgJ�EkNO\oLEoO� D]gOWDO�� KRJ\� NHUHVLN� kV�PHJWH�
UHPWLN� D� WDOgOo�� D� PHJIHOHOÊ� PDJ\DU� QHYkW� D� PgU� LVPHUW� YDJ\� D]� rM
IRJDOPDNQDN�

eQLVPHUHWsQN� HOPkO\mWkVkQHN� HJ\LN� MHOHQWËV� IRUUgVD�� $� KDJ\RPgQ\ËU�
]kVUH� EX]GmW� D� KR]RPgQ\OHYHOHN� kV� D� KR]RPgQ\�DMgQGkNR]gV� V]RNgVgQDN
LVPHUHWH�



���

,,,����%��)21�.6�*2.
1\LNoPHQWL�DQHNGRWgN

�����%HYH]HWkV��)RQgN��IRQgNRO���WgMQ\HOYL�V]oPDJ\DUg]DW��$�KXPRU�IRU�
UgVDL��PØIDML�kV�IRUPDL�PHJKDWgUR]gVD

$�V]kNHO\�WgMV]oOgVEDQ�MoO�LVPHUW�D��IRQgN��V]o�kV�V]gUPD]kNDL��IRQgNRO
kV� IRQgNVgJ��(OOHQWkWSgUMD� D��V]mQ��� D�GROJRNQDN�YDQ� V]mQsN�kV� IRQgNMXN�
SO��D�UXKgQDN�D�V]mQH�kV�IRQgNMD��D]D]�NsOVHMH�kV�EHOVHMH��EkOkVH�YDJ\�YLV]�
V]gMD�� $PLNRU� YDODNL� D� GROJRN� MHOHQWkVkW� D]� HOOHQWkWkYHO� gOOmWMD� V]HPEH�
V]gQGkNRVDQ� NLIRUGmWMD�� YLVV]gMgUD� PDJ\DUg]]D�� DNNRU� D]W� PRQGMXN� PL�
Q\LNoPHQWL� V]kNHO\HN�� KRJ\� D]� LOOHWÊ� IRQgNRO�� �(]W� SR]LWmY� MHOHQWkVkEHQ
kUWHOPH]HP�� PHUW� QHJDWmYDQ� IRQgNROgVW�� EXJ\XWgVNRGgVW�� DJ\DOgJ\XOW� EH�
V]kGHW��HV]HWOHQNHGkVW� LV� MHOHQWKHW� WgMQ\HOYL�KDV]QgODWEDQ����$�NLIRUGmWgV��D
V]gQGkNRV��D�WXGDWRV�WRU]mWgV��WrO]gV�D�NRPPXQLNgFLoEDQ�D�NRPLNXP�HJ\LN
IRUUgVD�OHKHW��$�MHOqOkV�NkSHVVkJkYHO�HJ\sWW�WHKgW�PDJgEoO�D�Q\HOYEÊO�V]s�
OHWHWW�WUkID�PkJLV��PLQW�D]�HPEHUL�FLYLOL]gFLo�HJ\LN�OHJÊVLEE�Nq]OkVL�HV]Nq]H
��DNgUFVDN�D�PmWRV]��D�PHVH��D�Nq]PRQGgV�YDJ\�D�WDOgOoV�NkUGkV���PLQGHQ�
NRU�D�OHJV]mYoVDEE��OHJkOÊEE�HOHPH��PØIDMD�YROW�kV�PDUDGW�D�IRONOoUQDN�

$�V]kNHO\�QkSNqOWkV]HWEHQ��PHVkNEHQ��PRQGgNEDQ��DGRPgNEDQ�VWE�� LV�
PHUHWHV� H]� D� JRQGRONRGgVPoG�� DPHO\HW� IXUIDQJRVVgJQDN�� DJ\DIrUWVgJQDN
QHYH]QHN��PL�PRQGMXN�FVDN�IULVV�kV]MgUgVQDN�

-o�SkOGD�HUUH�D�MXKgV]�kV�D�OgWRJDWoMD�WgUVDOJgVD�
$OXV]RO�H��WH�MXKgV]"�+HMMH�KXMMD�KDM�
1HP�LV�gOPRGRP�
-gUWDQDN�H�IDUNDVRN"�+HMMH�KXMMD�KDM�
1HP�LV�DQJ\DORN�
9LWWHN�H�HO�EgUgQ\NgW"�+HMMH�KXMMD�KDM�
1HP�LV�KR]WDQDN����VWE���.UL]D�-gQRV��9DGUo]VgN��.ULWHULRQ�.qQ\YNLDGo�

%XNDUHVW������������R��������
$� Q\LNoPHQWL� KXPRU� MHOHV� HJ\kQLVkJkQHN�� .UL]D� -gQRV� EDUgWMgQDN� kV

PXQNDWgUVgQDN�� 7LEROGL� ,VWYgQQDN�� D� WUkIDPRQGo�� WUkIDFVLQgOo� kV� J\ØMWÊ
HJ\HWOHQ� HPEHUEHQ� V]HUHQFVkV� KgUPDVVg� qWYq]ÊGqWW� V]HPkO\LVkJkQHN� KD�
J\DWkND�V]gPRV�SkOGgW�V]ROJgOWDW�D�V]kNHO\�HPEHU�HPH�VDMgWRV�JRQGRONRGg�
VgQDN� D� EHPXWDWgVgUD� �/gVG� �YHV]HNHGË�YHUVHLW��� �� KLYDWNR]LN� 0kV]gURV
-o]VHI� D]� $GRPgN� kV� WDQmWoPHVkN� FmPØ� J\ØMWHPkQ\H� HOÊWDQXOPgQ\gEDQ�
.ULWHULRQ� .qQ\YNLDGo�� %XNDUHVW�� ������ ���� R�� 7LEROGLW� +HUPgQ\L� 'LHQHV
-o]VHI�NLYgOo�XWoGMgQDN�kV�NqYHWÊMkQHN�WXGMD�0kV]gURV���7LEROGL�HPOHJHWk�
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VH� D]kUW� LV� DONDOPDV� H]HQ� D� KHO\HQ�� PHUW� D]� Ê� kOHWPØYkEÊO� QHPFVDN� D
Q\LNoPHQWL� �V]HQWPLNOoVL���KDQHP�D�PDURVV]kNL� �V]HQWJHULFHL��HPEHU�JRQ�
GRONRGgVgW� LV� PHJLVPHUMsN�� 7L�� J\HUPHNNRUgW�� LIMrVgJgW� kV� qUHJNRUgW
6]kNHO\V]HQWPLNOoVRQ�� IkUILNRUgW�� DONRWoNkSHVVkJkQHN� MDYgW� D� PDURVV]kNL
6]HQWJHULFkQ� WqOWqWWH��PLQW�QkSWDQmWo��$ONRWgVDLW�0kV]gURV�-o]VHI��IkOQkSL
HUHGHWÙHN��QHN� QHYH]L�� PLYHOKRJ\� H]HN��RO\DQRN�� DPHO\HN� D� QkS� Nq]qWW�
YHOH� HJ\sWW� kOË� LVPHUHWOHQ� YDJ\� HVHWOHJ� LVPHUW�� rJ\QHYH]HWW� QkSNqOWËNWËO
V]gUPD]QDN��DPHO\HNHW�D]RQEDQ�D]�LOOHWË�Nq]qVVkJ�HO��kV�EHIRJDG��GH�UHQG�
V]HULQW� gW� LV� DODNmW��� �7LEROGL� ,VWYgQ� qVV]HNqWË� OgQFV]HP� LV� D� ���� kV� ���
V]g]DGL�QkSNqOWkV]HWL�PR]JDORPEDQ���-DNDE�(OHN��YROW�WDQmWYgQ\D�kV�EDUgWMD
mUMD���0HVWHU�YROW�7LEROGL�D]�DONDOPL�YHUVHN� mUgVgEDQ�LV�� mUW�� ODNRGDOPL�kV
VmUYHUVHNHW��NRSRUVoIHOLUDWRNDW��KDORWWL�ErFVr]WDWoNDW��IËNkQW�SHGLJ�QkYQDSL
YHUVHNHW���$��YHV]HNHGË�YHUVHN��� DKRJ\DQ�D]RNDW� D� WDQmWYgQ\DL�QHYH]WkN�
NsOqQEq]Ê� WgUJ\rDN� YROWDN�� GLFVÊmWHWWkN� D]� HUNqOFVL� HOYHNHW� YDJ\� SROJgUL
HUkQ\HNHW��YDJ\�YDODPHO\� WgUVDGDOPL�EØQW�� V� HJ\kQL�KLEgW�RVWRUR]WDN��0k�
V]gURV�-o]VHI��L��P�����������R���Nq]qO�HJ\�SkOGgW�D��YHV]HNHGË�YHUV��UH�
DPHO\EHQ�HOmWkOL�D�IHOHVkJkW�YHUÊ�IkUMHW�

$]�qUHJ�
/DVVDEEDQ��ILDLP��1H�KgERURJMDWRN�
$�SgURV�kOHWKH]�PgV�NkSHQ�IRJMDWRN�
$�ODNRGDOPDN�DONDOPgYDO�D�YÊIkO\HN��QkPHO\NRU�D�7LEROGL�PHVWHU�LVNR�

OgV� WDQXOoL� WDQXOWgN�PHJ�� kV� DGWgN� HOÊ�� D��YHV]HNHGË� YHUVHNNHO�� HJ\PgVW
WrOOLFLWgOWgN��D�KDOOJDWoVgJ�QDJ\�GHUsOWVkJkUH�kV�RNXOgVgUD��$�Nk]LUDWJ\ØMWH�
PkQ\EÊO� �7LEROGL� ,VWYgQ� PØYHL� kV� IRONORULV]WLNDL� J\ØMWkVHL�� �9HV]HNHGË
YHUVHN���5kV]OHWHN�0kV]gURV�-o]VHI�VDMWo�DOg�UHQGH]HWW�Nk]LUDWRV�NqWHWkEÊO�
/HOÊKHO\��$]�(UGkO\L�8QLWgULXV�(J\Kg]�*\ØMWÊOHYkOWgUD��.ROR]VYgU��0kV]g�
URV�-o]VHI�KDJ\DWkND���HJ\�PgVLN�SkOGgW�LGk]HN�

��$�NRFoGo�rM�Kg]DVRN�kV�D�MoUD�LQWÊ�qUHJ��
/DNRGDOPL�sQQHSVkJHQ�V]DYDOWD�KgURP�WDQXOo��HJ\LN�IkUMQHN��PgVLN�QË�

QHN��D�KDUPDGLN�NkV]mWHWW�IHMkU�KDMMDO�qUHJQHN�qOWq]YH��������EHQ���
�$�IkUM�
����$�YLGkN�OHgQ\LW�UHQGUH�OgWRJDWWDP�
0LQW�PgV�LIMDN��EHQQqN�kQ�LV�YgORJDWWDP�
9kJUH�D�VRN�Nq]sO�YHWWHP�DNLW�YHWWHP�
'H�rJ\�OgWRP��YHOH�D�V]XUNRW�PHJHWWHP�
$UDQ\�V]DEDGVgJRP�HQJHP�HOKDJ\RWW�
+RJ\�H]W�HOJRQGROgP��VoKDMWkN�HJ\�QDJ\RW�
$�IHOHVkJ�
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(]W�YkJLJ�KDOOJDWgP�QDJ\�gKmWDWRVRQ�
7H��KmUHV�JD]�HPEHU��0kUW�V]oOV]�LO\�PRFVNRVRQ"
+D�MoO�PHJWHNLQWMsN�EHQQHG�D�VRN�KLED�
0kJLV�UHgP�JgJRJV]��PLQW�HJ\�KLWYgQ�OLED�
ÊV]�KDMDPUD�PRQGRP��mJ\�WL��PHJ�QHP�kOWHN�
5RPOgVQgO�HJ\HEHW�KLMgED�UHPkOWHN�
$�PHJKDVRQXOgVQDN�URPOgV�D�YkJH�
0HUW�H]�D�Mo�UHQGQHN�PDNDFV�HOOHQVkJH�
$�IkUM�
.qQQ\Ù�NHQGQHN��DSo��.HQG�NqQQ\HQ�EHV]kOKHW�
0HJKDOW�IHOHVkJH��V�DWWoO�QHP�IkOKHW�
'H�kQ�QHP�WÙUKHWHP��KRJ\�HQJHP�UgJMRQ
(J\�DVV]RQ\��V�D�NRQW\D�D�NDODSRPUD�KgJMRQ�
$�IHOHVkJ�
+DOOJDVV��)RJG�PHJ�D�V]gG��QH�ERVV]DQWV�HQJHPHW�
0mJ�UgG�QHP�qQWHQkP�IHOIRUURWW�PkUJHPHW�
$]�qUHJ�
0L�EDMRWRN"�7DOgQ�qUGqJ�ErMW�EHOkWHN�
+RJ\�WL�PDJDWRNEoO�FVrIRW�WHYkWHN�
+D�PkJLV�NRFoGWRN��PD�UHgWRN�KgQ\RN�
7DOgQ�FVDN�QHP�YDJ\WRN�VgWRURV�FLJgQ\RN"����
(]� D� YHV]HNHGÊ� YDJ\� LQNgEE� YHUVHQJÊ�� HJ\PgVW� EHV]kGEHQ� OHJ\Ê]Ê�

HJ\PgVQDN�IHOHVHOÊ�YÊIkO\HN�YHWkONHGkVH�LVPHUHWHV�D� ODNRGDOPL�V]RNgVRN�
EDQ� D� 1DJ\�+RPRUoG�PHQWkQ� LV�� $� YgURVIDOYL� YÊIkO\� D� V]RPV]kG� IDOXVL�
MgQRVIDOYL�NROOkJgMgQ�YHV]�HOkJWkWHOW��PHUW�DPD]�HJ\�HOÊEEL�ODNRGDORPEDQ�D
YgURVIDOYLDNDW� VkUWHJHWWH� HPH]HN� IRQgNVgJDLQDN� IHOHPOHJHWkVkYHO�� (]HN� D
YHUVHN�D�SgVWmOXVVDO��SDV]NYLOOXV��JrQ\YHUV��URNRQmWKDWoN��D�QkSL�LURGDORP�
EDQ��D�V]kSLURGDORPEDQ�D�SHUV]LIOg]VKR]�gOOQDN�Nq]HO���.RQNUkW�HVHWUH�XWDO
D� %DORJK� 'RPRNRV� V]HU]ÊVkJkUH� YDOOo� YHUV� �&VLNL� )HUHQF� ODNRGDOPgQ�
DPHO\HQ�D�MgQRVIDOYLDN�LV�MHOHQ�YROWDN��KDQJ]RWW�HO��$]�HVHW��DPHO\UH�XWDO�D
JrQ\YHUV�� D]� YROW�� KRJ\� D� MgQRVIDOYL� YH]HWÊVkJ� DSDgOODWRW�� NDQW� YgVgUROW� D
VHUWkVgOORPgQ\� IHOMDYmWgVD� kUGHNkEHQ�� -o� gOGRPgVW� LWWDN� D� VLNHUHV� YgVgU
NRQWoMgUD��FVXSgQ�DQQ\LW�KLEg]WDN��KRJ\�QHP�YHWWkN�kV]UH��KRJ\�D�NDQ�kS�
SHQ� DEEDQ� IRJ\DWkNRV�� DPLEHQ� MHOHVNHGQLH� NHOOHWW� YROQD�� /gV]Oo� 0LNOoV
HJ\NRUL�YÊIkO\�YLVV]DHPOkNH]kVkW� OHMHJ\H]WH�*HGÊ�*k]D� WDQmWo������EHQ��
$�YÊIkO\YHUV�LQNULPLQgOW�UkV]kUH�PkJ�PD�LV�HPOkNH]QHN�

�0HJgOOM��Kk��.L�YDJ\"�(OHJHW�PRQGRWWgO�
$�EHFVsOHWsQNNHO�HOHJHW�PR]VGRWWgO�
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(OËEE�WqUsONq]]�PHJ�D�VDMgW�NHQGËGEH�
6�D]XWgQ�Qk]]�EHOH�D�NULVWgO\�WsNqUEH�
.sOqQEHQ�LJD]�D�WL�V]DYDWRN�
7L�YHWWkWHN�D�IkOWqNÙ�PDODFRW��
,O\HQ�V]DYDNNDO�KDOOJDWWDWWD�HO�D�YHWkO\WgUV�MgQRVIDOYL�YÊIkO\W�
$�)HOVÊ�0DURV�PHQWkQ�LV�LVPHULN�D��YËILN�YDJGDONR]gVgW���D]D]�YHWkO�

NHGÊMkW�� DPHO\QHN� VRUgQ� D]� HJ\LN� D� Kg]DVVgJRW� GLFVkUL�� D� PgVLN� PHJ� D]W
oFVgUROMD� D� MHOHQOkYÊN� V]oUDNR]WDWgVgUD� �3DONo� $WWLOD�� )HOVÊ�0DURV� PHQWL
PDJ\DURN�ODNRGDOPL�V]RNgVDL���,Q��1kSUDM]L�/gWoKDWgU� ,9��kYI������������
V]�������R���

6]kNHO\� mUoLQN� kOWHN� D]� qUqNVkJ� KDV]QRVmWgVgYDO�� 0LNHV� .HOHPHQ� 7q�
UqNRUV]gJL�OHYHOHLEHQ�ROYDVVXN��KRJ\������rJ\�PHJV]HUHWWHP�PgU�5RGRVWoW�
KRJ\�HO�QHP�IHOHMWKHWHP�=gJRQW�������OHYkO���$�PDJ\DU�LURGDORPED�EHURE�
EDQo�7DPgVL��URQ�VWmOXVgQDN�IÊ�LVPkUYH�OHWW�D�V]kNHO\�EHV]kG�kV�JRQGRONR�
GgV�GLDGDOUD�YLWHOH���EHO��D��IHOHVHOË�QRYHOOgN���D]�dQHNHV�PDGgU�VWE���

���5XVQ\D�OHJkQ\�YDJ\����IRJDGWD�%oGL�
��/gVV�V]HEEHW����PRQGWD�D�PgVLN�
��$]kWW�sOM�OH��OgP��KRJ\�HVLN���V]oORWW��LVPkW�
$�OHJkQ\HFVNH�ODVVDQ�OHHUHV]NHGHWW�D�PgVLN�PHOOk�D�IqOGUH�
��7gQ�NrGrOQL�MgUV]"���PRVRO\JRWW�%oGLND�
��2GD�
��9DQ�LV�NLWËO�
��)HQQ�YDQ�D]�,VWHQ�
��Ê�IHQQ�
0HJ�WXGWDN�IHOHOQL�HJ\PgVQDN�
��/gP��HUHV]G�HO�PDJDGDW����EL]WDWWD�%oGLNgW�LVPkW�
��$�GRORJWoO�UgkUHN�
0HOOkMsN�IHNsGW�
��6�KgW�WH�PL�MgUgVEHOL�YDJ\"���NkUGH]WH�
��dQ�H"
��7H�
��0kJ�YDQ�sGËQN�
��$�YDQ��EH]]HJ�
+LEgLNEDQ� V� Mo� VDMgWVgJDLNEDQ� LV� V]kNHO\HN� YROWDN� PLQG� D� NHWWHQ�� 'H

WXGWgN�LV�rJ\�WDUWDQL�D�WHPSoW��KRJ\�HPEHU�rJ\�QHP�
��)RUGXOM�LGH��QH]]HOHN�PHJ����PRQGWD�D�URQJ\RV�
��6RNUD�PkV]�YkOH�
��$�VsNHL�OHgQ�LV�VRNUD�PHQW�YROW���
��+RJ\KRJ\"
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��+gW�DGGLJ�V�DGGLJ�QH]WH�D�FVLOODJRNDW��DPmJ�NHWWHVLYHO�J\HUPHNH�OHWW�
(OWÙQËGWHN�D]�HVHWHQ�
��7kJHG�KRJ\�KmQDN"���NkUGH]WH�D]WgQ�NLFVL�%oGLND�
��(QJHP�rJ\�� KRJ\� �MHULGH��� D� QHYHP�PHJ�%HU]H�)HUHQF�� 6� WkJHG"� �

WHWWH�KR]]g�
��(QJHPHW�YDVgUQDS�rJ\��PLQW�HQQHN�HOËWWH�HJ\�NLUgO\W��DNL�KgUPDVEDQ

MgUW��PÙYHVQDSRQ�SHGLJ�%oGLQDN�
7DUWo]NRGgV�QkONsO� ILUWDWWgN� WRYgEE�HJ\PgVW��� �7DPgVL��URQ��6]Ø]Pg�

ULgV�NLUgO\IL�����������
�7RYgEE�rMUD�NkUGkVW�WHWW�YDODPL�FVL]PDGLD�
��0LYHO�IRJWgWRN"
��)sWW\V]oYDO�V�NDODSSDO���PRQGWD�)HUNH�
��/LNEDQ��rJ\�k"
��1HP��PHW�ID�KHJ\LEHQ�
��1DJ\RQ�YDWWRN�HO�
��5oNgQN�YDJ\RQ��OHKHWsQN�QDJ\RQ���PRQGWD�%oGLND�UmPEHQ����7DPgVL

�URQ��6]Ø]PgULgV�NLUgO\IL���������
$�KXPRU�D�V]kNHO\�HPEHU�V]HOOHPL�IHJ\YHUH��DPHOO\HO�NkSHV�OHJ\Ê]QL�D

PRVWRKD�VRUVD�KkWIHMØ�VgUNgQ\gW���$�KXPRU�OkWHOHPH�D�PXQNgONRGo��kSmWË�
DONRWo�HPEHUQHN��0HUW�YDQ�HJ\�LO\HQ�MHOHQVkJ�LV��D�KXPRUgW�HOYHV]HMWË�HP�
EHU�HOËEE�XWoEE�kOHWNHGYkEHQ��PXQNgVVgJgEDQ�LV�VRUYDGR]QL�NH]G��(]�QHP�
]HWUH�� VËW� D]� HPEHULVkJUH� NLWHUMHV]WYH� LV� kUYkQ\HV�� �0kV]gURV� L�� P�� �����
1kSsQN� PHJLVPHUkVkQHN� NLYgOo� IRUUgVD� LV� HJ\EHQ�� -oNDL� 0oU� mUMD� �����
EDQ�������VHPPL�QkSOHmUgV�QHP�UDM]ROMD�RO\�MoO�HJ\�QkS�kOHWkW��MHOOHPkW��kV]�
MgUgVgW��PLQW�DKRJ\�D]�PDJD�NkSHV�qQPDJgW� UDM]ROQL�DGRPgLEDQ��0LQGHQ
DGRPD� HJ\� WDQXOPgQ\Yg]ODW�� PHO\� HJ\kQW�� RV]WgO\W�� NRUV]DNRW�� V� DEEDQ
XUDONRGo� HV]PHMgUgVW� MHOOHPH]�� V� H]HNEËO� DONRWKDWMD� PHJ� D� NRUIHVWË� D]
HJkV]� NkSHW����$]� DGRPD�� KD� Mo�� PLQGLJ� HPEHUW� MHOOHPH]�� V� D]� HJ\kQEHQ
HJ\V]HUVPLQG�D]�HPEHULVkJQHN�HJ\�NLV�YRQgVgW� OgWWDWMD�� �%UDVVDL�6gPXHO�
������

6]HUkQ\�J\ØMWHPkQ\sQN�SkOGgYDO� V]ROJgO�D�Q\HOYL�NRPLNXPUD��DPHO\HW
D]� D]RQRV� DODNr� �RPRQLPgN�� SO�� D� IHM� LJH�� D� WHKkQ� QLQFV�PHJIHMYH�� WHKgW
IHMHWOHQ��GH�D�IHM�IÊQkY��D�WHKkQQHN�QLQFVHQ�IHMH��WHKgW�IHMHWOHQ����kV�D�WqEE�
MHOHQWkVØ� V]DYDN� �SROLV]kPLgN�� D]� kOHW� V]o� D]� LURGDOPL� Q\HOYEHQ� D� ODWLQ
�YLWD��QDN� IHOHO�PHJ�� D� V]kNHO\� WgMQ\HOYEHQ� D� WHOHN� D� ODWLQ� IXQGXV�QDN�� D
NDSX�kV�D�FVØU�Nq]WL�WkUQHN��DKRO�D�JD]GDVgJL�kOHW�IRO\LN��PHVWHUL�KDV]QgODWD
WHUHPW�PHJ��LOOHWYH�D�KHO\]HWNRPLNXPUD��PHJ�D]�LUoQLgUD�LV�WDOgOXQN�SkOGgW�
$�V]DWmUD� VHP� LGHJHQ�D� V]kNHO\WÊO�� V]HOOHPHVHQ�KDV]QgOMD� D]RN�HOOHQ�� DNLN
DUUD�RNRW�V]ROJgOWDWQDN��PHJkUGHPOLN��$�SHUV]LIOg]VW�LV�UHPHNsO�DONDOPD]]D�



���

*\ØMWHPkQ\sQN�GDUDEMDLW�QHP�NqQQ\Ø�EHVNDWXO\g]QL�D�PØIDML�NDWHJoUL�
gN�GRER]DLED��PHUW�H]HN�D� WqUWkQHWHFVNkN�QHP�HJ\� OHWØQW�� UkJPrOW� NRU� DO�
NRWgVDL��KDQHP�PD� LV�kOÊ�YDJ\�D�Nq]HOPrOWEDQ�HOKXQ\W� HPEHUHN� V]sOHPk�
Q\HL��HVHWHL��DPHO\HN�PkJ�kOÊ�HOHYHQ�IRUPgEDQ�Nq]Nk]HQ�IRURJQDN��V]gMUoO
V]gMUD�MgUQDN��$]�DQHNGRWgLQN�EHVRUROKDWoDN��GH�D]�DGRPgLQN�RV]WgO\R]gVg�
UoO�OHKHWQH�YLWDWNR]QL���V]mYHVHQ�YHV]HP�D]�kSmWÊ�kV]UHYkWHOHNHW��

7oWK� %kOD� PHJKDWgUR]gVD� NODVV]LNXVQDN� V]gPmW�� �$]� DQHNGRWgEDQ� kOË
V]HPkO\HN��LVPHUWHN�kV� LVPHUWHEEHN�V]HUHSHOQHN��NL�NL�D�QHYkQ��D]�DGRPg�
EDQ�FVXSD� LVPHUHWOHQ� LVPHUËVqN�� WmSXVRN���D]�REVLWRV�NDWRQD��D�FLJgQ\��D
IXNDU��D]�DJJV]Ù]��D]�LV]gNRV���(WWÊO�HOWkUÊ��WgJDEE�kV�V]DEDGDEE�D�.DWRQD
,PUH�PHJKDWgUR]gVD���$]�HJ\kQLVkJ���Nq]qVVkJ��V]HU]ËVkJ���LVPHUHWOHQVkJ�
KDJ\RPgQ\� �� rMmWgV� kV� HJ\kE� OgWV]oODJ� HJ\PgVQDN� HOOHQWPRQGo� HOOHQWkW�
SgURN�kSSrJ\�qVV]HIRQoGYD�MHOHQWNH]QHN�D]�DGRPgN�HVHWkEHQ�LV��PLQW�PgV
V]oEHOL��QkSNqOWkV]HWL��Nq]NqOWkVL��PÙIDMRN�NqUkEHQ����

$� WkPgEDQ� WHNLQWkO\HV� KD]DL� V]DNHPEHUQHN� WDUWRP� 9qÊ� *DEULHOOgW
�6]kNHO\�kVV]HO��KXPRUHV]NHN���.ROR]VYgU��������7LQLYgU�NLDGo���DNL�QHP
WHV]�NsOqQEVkJHW�D]�DQHNGRWD�kV�D]�DGRPD�Nq]W��DPLNRU�(OÊV]DYgEDQ�D�NR�
PLNXPRW�PDL�PHJYLOgJmWgVEDQ� HOHP]L�� �$� NqWHWEHQ� Nq]qOW� KXPRUHV]NHNHW
7oWK� %kOD�� V]HUkQ\� YkOHPkQ\HP� V]HULQW�� D]� DQHNGRWgN� Nq]k� VRUROQg��� $
PHJQHYH]kVHQ�QHP�DNDGXQN�IHQQ��PHUW�D�OkQ\HJHW�NLYgOoDQ�UDJDGMD�PHJ�kV
IRJDOPD]]D�PHJ���$�NRPLNXP�KHO\]HWHN�WgUVDGDOPL��FVDOgGL��IDOXNq]qVVkJL
WHUsOHWHQ�DODNXOQDN�NL��PHO\HN�HJ\sWWHVHQ�DONRWMgN�D�V]kNHO\HN�kOHWWHUkW��kV
D�6]kNHO\IqOG�HPEHUL�NDSFVRODWDLQDN�YgOWR]DWRV�IRUPgLEDQ�MqQQHN�OkWUH����$
V]kNHO\�DQHNGRWgN�NRPLNXPgQDN�PDJYgW�UHQGV]HULQW�D]�D�PoG�NkSH]L��DKR�
J\DQ� D� V]kNHO\� DW\DIL� D� YkOHWOHQ�� D]� DNDUDW� RNR]WD� NRQIOLNWXVKHO\]HWHNHW
PHJROGMD��

0ØIDML�EHVRUROgV�DODSMgQ�IHOLVPHUKHWMsN�D]�DQHNGRWgNDW��DPHO\HN�7DPg�
VL��URQ��2UEgQ�%DOg]V��0gUWRQ� -gQRV� V]mQPØYkV]� kV�PgV��PDL�KmUHV�YDJ\
QHP�kSSHQ�gOWDOgQRVDQ�Nq]LVPHUW�HPEHUHN�QHYkKH]�IØ]ÊGQHN��$]�XWoEELDN
D]�DGRPD�NLDODNXOgVgQDN�HJ\�NRUDL�ILDWDO� IRUPgL�� WL�� YLGkNsQN� LVPHUW� Nq]�
HPEHUHL�D�V]HUHSOÊL�YDJ\�HOÊDGoL��.q]sO�VRNDQ�HOWgYR]QDN�D]�kOÊN�VRUgEoO�
kV�PHJOgWgVXQN�V]HULQW�HJ\�NkW�QHP]HGkN�PrOYD�QHYsN� IHOHGkVEH�PHJ\�� V
DNNRU� PgU� DGRPgN� KÊVHL� OHV]QHN�� DNLNHW� rJ\� HPOHJHWQHN� PDMG�� KRJ\
�HJ\V]HU�HJ\�HPEHU��YDJ\��D�V]kNHO\�����(VHWOHJ�PLQW�V]HPkO\KH]��KHO\KH]
kV�LGÊKq]�QHP�NqWÊGÊ��NRQNUHWL]gOgV�QkONsOL�V]oOgVPRQGgV�PDJ\DUg]DWNkQW
PDUDGQDN�IHQQ��mJ\�IRJ�HPOkNH]QL�Ug�D]�XWoNRU��0L�Q\DNRQ�FVmSWsN�D]�DGR�
PD� V]sOHWkVkQHN�SLOODQDWgW��$]�ROYDVo�PDMG� HOGqQWL�� KRJ\� VLNHUHV�YROW�H� D
NmVkUOHW�



���

0kJ� HJ\� kUGHNHV� MHOHQVkJHW� ILJ\HOKHWsQN� PHJ�� D� WUkIDPHVWHUHN
�WUkIDFVLQgOoN��QHP�D�QkSNqOWkV]HW�KRPgO\gEDQ��QkYWHOHQVkJkEHQ�UHMWÊ]QHN�
KDQHP�D�PgEDQ�kOÊ�YDJ\�D�Nq]HOPrOWEDQ�OkWH]HWW��kV�MoO�LVPHUW�V]HPkO\HN�
ÉN�D]�DQHNGRWgN�V]HU]ÊL��DNLN�V]HU]HPkQ\HLNHW��PLQW� VDMgW�kOPkQ\W� V]mQH�
VHQ�kV�SODV]WLNXVDQ�DGMgN�HOÊ��DNLNHW�D�Nq]qVVkJsN�HOLVPHUkVVHO�kV�EL]RQ\RV
WLV]WHOHWWHO� YHV]� NqUsO�� V� PHJIHOHOÊ� DONDOPDNNRU� �ODNRGDORP�� NDOgND�� Nq]�
PXQND��FVDOgGL�YDJ\�NRFVPDL�qVV]HMqYHWHOHNHQ��LJkQ\OLN�D�IHOOkSkVsNHW���J\
SkOGgXO�D�Q\LNoPDORPIDOYL�/DNDWRV�0LKgO\� ODNRGDOPDN�kV� WgUVDV�qVV]HMq�
YHWHOHN� V]oV]oOoMD� YROW��0D� PgU� D� QHYH� HPOmWkVHNRU� HONH]GLN� PRQGDQL� D
V]HOOHPHV�WUkIgLW��$]�kUGHNHV�D]��KRJ\�V]sOHWHWW�EHV]kGKLEgV��DNDGR]o��Q\H�
NHJÊ�HPEHU��YROW��1DJ\�HOkJWkWHO�YROW�V]gPgUD��KRJ\�Ug�ILJ\HOW�D�Nq]qVVkJ
kV�HOLVPHUWH�HV]HVVkJkW��0kJ�D�SOkEgQRV�LV�PHJHQJHGHWW�PDJgQDN�EL]RQ\RV
FVLSNHOÊGkVW��DPLQ�IHOEgWRURGYD��0LKgO\�LV�YLV]RQ]RWW��'LFVkULN�EgWRUVgJgW�
DPHOO\HO� D� GLNWDWrUD� IHUGHVkJHLW�� IRQgNVgJDLW� NLSHOOHQJkUH]WH�� $QHNGRWgL�
QDN��WUkIgLQDN�MHOHQWÊV�UkV]kW�D�Q\HOYL�NRPLNXPUD��V]oMgWkNUD�kSmWL�

(OHNHV�-gQRVQDN��*\XUND�-DQFVL�D�UDJDGYgQ\QHYkQ��GH�V]HULQWHP�H]�EH�
FHQkYQHN�LV�YHKHWÊ��PHUW�D]�LUgQWD�kU]HWW�V]LPSgWLgQDN�D�NLIHMH]ÊMH�LV�D�-DQ�
FVL]gV��D�*\XUNgW��D]�(OHNHV�FVDOgGRN�Nq]qWWL�NqQQ\HEE�PHJNsOqQEq]WHWk�
VkUW� D� *\qUJ\� QHYØ� DSMD� XWgQ� qUqNqOWH�� NDSWD�� D� UHQGV]HUW� NLJrQ\ROo
V]DWLULNXV� kQHNHL�YHUVHL� V]gMUoO� V]gMUD� MgUWDN�� V� H]kUW� sOGq]WkN�� WHKgW� FVDN
V]ØN� EDUgWL� NqUEHQ� HPOHJHWWkN� D� QHYkW�� É� PDJD� FVDN� D]� LWDO� KDWgVD� DODWW
IHOEgWRURGYD� NRFNg]WDWWD�PHJ� D]� HOÊDGgVXNDW��0D�PgU� DQHNGRWDL� KÊVNkQW
HPOHJHWLN��V�QHYkKH]�WDOgQ�rMDEE�WqUWkQHWHNHW�LV�WgUVmWDQDN�

$OEHUW�(OHN��0oQgU�PHOOkNQHYHW�D�FVDOgGL�PDORP�XWgQ�NDSWD��NÊPØYHV
D�NRFVPDL�WgUVDVgJ�NHGYHOW�HOÊDGoMD�YROW��DNL�VDMgW�IXUFVD��IRQgN�HVHWHLW�DGWD
HOÊ�IRUGXODWRV��m]HV�V]kNHO\�Q\HOYHQ��.oSkVgJDLQ�PD�LV�MoO�PXODW�D�YLGgP�
VgJRW�NHGYHOÊ�Nq]qVVkJ��3DS�.gURO\� kOFHL� D�QkSL� V]HOOHPHVVkJQHN�D�EL]R�
Q\mWkND��D�IDOXNq]qVVkJ��DPHO\EHQ�kO��kUWkNHOWH�V]HOOHPHV�V]oNLPRQGgVgW�

$� J\ØMWHPkQ\� GDUDEMDL� VRN� WgUVDGDOPL�WqUWkQHWL�� DQWURSROoJLDL� kV� WgM�
Q\HOYL� HOHPHW� WDUWDOPD]QDN�� DPHO\HNHW� QHP� DNDUWXQN� NLOrJR]QL�� PHUW� GR�
NXPHQWXP�kUWkNØQHN� WDUWMXN� D]RNDW��$� NRPPXQLVWD� GLNWDWrUD� VqWkW� kYHLUH
YLOgJmWDQDN� (OHNHV� -gQRV� �*\XUND� -DQFVL�� V]DWLULNXV� ULJPXVDL�� NLFVrIROo
HVHWHL��3DS�.gURO\�V]HOOHPL�NHOHSFkL��DPHO\HW�D�NROOHNWmYV]HUYH]ÊNQHN�YDJ\
D�PLOLFLVWgQDN�NmQgOW�IHO�QDJ\�WHWWHWHWW�MgPERUVgJJDO�

9LV]RQW�QHP�RO\DQ�HJ\V]mQØHQ�VqWkW�D]�kOHW�PkJ�D�NROOHNWmYEHQ�VHP��$
KXPRU�QDSMD�GHUØW�kV�IkQ\W�ORS�EH�D�V]sUNH�KkWNq]QDSRNED��/DNDWRV�0LKgO\
HJkV]VkJHV� KXPRUD� IHOROGMD� D]� DONDOPL� IHV]sOWVkJHNHW� �SO�� D� JkSQkO�� D]
,)(7���1HYHWYH�YHUMsN�HO�D�SRUW�D�V]kOKgPRV�YgOODONR]oQ��D�NDS]VL�NRFVPg�
URVRQ�kV�D�SXO\NDWROYDMRQ���WkOHWHW�PRQGXQN�PDJXQNEDQ�D�V]HJkQ\W�NLFVr�



���

IROo��JÊJqV�QDJ\JD]GD� IHOHWW�� -oO� V]oUDNR]XQN�D� ODNRGDOPL� V]oV]oOoN� V]o�
SgUEDMgUD� HPOkNH]WHWÊ� V]HOOHPHV� IHOHVHOkVHNHQ� �/DNDWRV�0LKgO\���$]� HJ\�
NRUL�FLYLOL]gFLoV� V]RNgVRN�HOHYHQHGQHN�PHJ�$OEHUW� �0oQgU��(OHN� WqUWkQH�
WkEHQ� �YLOOD� D� FVLUNHSDSULNgVKR]��� $� KXPRU� IRUUgVD� OHKHW� D� J\HUPHNL
HOV]oOgV� �0DUFVD� VmU�� ROYDV��� 6RN� WUkID� V]sOHWLN� D� NRFVPgEDQ�� $
�IkOKrVEDQ�� OkYÊ� PXODWR]oN� V]HOOHPHVHN� V]RNWDN� OHQQL� �0HQ\HN�H� YDJ\
MqYqN�� 6]HUHQFVH�� KRJ\� QHP� SoNQDN� V]sOHWWHP��� $� URPgN� WXGDWODQVgJD�
EDERQgVVgJD�JD]GDJ�IRUUgV�D�WUkIDFVLQgOoN�V]gPgUD�

$�J\ØMWHPkQ\�Nq]OkVH�EL]RQ\mWkN�NmYgQ�OHQQL�DUUD��KRJ\�D�QkS�V]HOOHPL
DONRWo�HUHMH�NLIRJ\KDWDWODQ�kV�PHJIkNH]KHWHWOHQ��PkJ�D�NRPPXQLVWD�GLNWD�
WrUD�VHP�WXGWD�HOKDOOJDWWDWQL�D�KXPRUgEDQ�D]�HOQ\RPoN�IqOk�HPHONHGÊ�Qk�
SHW�

$� V]kNHO\� HPEHU� KXPRUD� D]� D� WsNqU�� DPHO\EHQ� PHJOgWMXN�� KRJ\� VRKD
VHP�YROW�rJ\��KRJ\�YDODKRJ\�QH�OHWW�YROQD��$�OHJQHKH]HEE�LGÊNEHQ�LV�IHOsO
WXGRWW� HPHONHGQL� D� VRUV� PHJSUoEgOWDWgVDLQ� OkQ\kQHN� DODSYHWÊ� YRQgVD�� D
GHUØOgWgVgQDN�NqV]qQKHWÊHQ��$�Nq]HOPrOWEDQ��D�GLNWDWrUD�LGHMkQ��LV�V]sOHW�
WHN�D�Q\LNoPHQWL�HPEHU�DMNgQ�IHNHWH�YLUgJRN��DGRPgN�

������9LGkNsQN�KXPRULVWgL��D�WUkIDPHVWHUHN�kV�DQHNGRWgLN�
(OHNHV�-gQRV���.HFVHW��/DNDWRV�0LKgO\���1\LNoPDORPIDOYD�
$OEHUW�(OHN���)DUNDVODND��3DS�.gURO\���6]kNHO\V]HQWPLKgO\�
$OEHUW�*\XOD���)DUNDVODND�kV�PgVRN

���2UEgQ�%DOg]VUoO�PDUDGW�IHQQ�D�NqYHWNH]Ê�WqUWkQHW�
$� V]HMNHL� Kg]gEDQ� mURJDWRWW��0XQND� Nq]EHQ�� DPLQW� NLWHNLQWHWW� D]� DEOD�

NRQ��J\qQ\qUNqGqWW�D�OLEDVRUEDQ�HJ\PgV�PqJqWW�KDODGo�NDV]gVRN�PXQNgMg�
QDN�ULWPXVgQ��)LJ\HOWH�kV�KDOOJDWWD�D�NDV]DIHQkV�]HQkMkW��dV]UHYHWW�V]HULQWH
HJ\�kUGHNHV�GROJRW��D�NDV]gVRN�NLYLV]LN�D�UHQGHW�D�SDUFHOOD�YkJkUH��V�D]WgQ�D
YgOOXNUD� YHV]LN� D� NDV]gW�� kV� YLVV]DMqQQHN�� V� NH]GLN� HOqOUÊO� YgJQL� LVPkW� D
UHQGHW�

��0L�OHQQH��KD�YLVV]DIHOk�MqYHW�LV�NDV]gOQgQDN"�,GÊW�WDNDUmWDQgQDN�PHJ��
JRQGROWD��V�PHJ�LV�DNDUWD�PRQGDQL�H]W�D�PXQNgVDLQDN��.LQ\LWRWW�D]�DEODNRW�
KDQJWqOFVkUW�VLUmWHWW�HJ\�SDSmUODSEoO��kV�PDJgKR]�V]oOmWRWWD�D�NDV]gVRNDW�

$�EgUoQDN�QHP�FVDN�HV]H�� GH� V]mYH� LV� YROW��7qOWqWW� D]� HPEHUHLQHN� HJ\
SRKgU�OHQJ\HOIDOYL�V]LOYDSgOLQNgW��V�D]WgQ�HOÊDGWD�D]�qWOHWkW�

%HQFH�%DOg]V�� D� NHUHV]WrUL� XQLWgULXV� JLPQg]LXP� YDNgFLo]o� GLgNMD�� DNL
PDJD�LV�kOYH]WH�D�EgUoL�DODSmWYgQ\�MoWkWHPkQ\kW��WLV]WHOHWWHO�HQJHGkO\W�NkUW�

��0kOWoVgJRV�EgUo�rU��WHVVkN�PHJHQJHGQL��0kOWoVgJRG��DPLNRU�mU�D�WRO�
OgYDO��D�VRU�YkJkWÊO�YLVV]DIHOk�LV�V]RNRWW�mUQL"



���

2UEgQ�%DOg]V�UqJWqQ�PHJkUWHWWH��KRJ\�OHKHWHWOHQ�D]��DPLW�NkU��V�KRJ\�HO�
YHJ\H�D]�kOkW�D�IHOVsOkVkQHN��mJ\�]gUWD�OH�D�MHOHQHWHW�

��1R��HOkJ�YROW�D�SLKHQkVEÊO��(PEHUHN��PHQMHQHN�YLVV]D��V�GROJR]]DQDN
rJ\�� DKRJ\DQ� WDQXOWgN� D]� HOÊGqNWÊO�� 7H� %DOg]V�� OgWRP�� KRJ\� QHP� KLgED
NqOWMsN�UgG�D�SkQ]W�6]kNHO\NHUHV]WrURQ������


���7DPgVL��URQ�HJ\LN�KD]DOgWRJDWgVgUD�mJ\�HPOkNH]HWW�D]�mUo�VoJRUD��6m�

SRV�)HUHQF�
��$�VoJRU�rU�PHJVsUJqQ\q]WH��KRJ\�PLNRU�kUNH]LN�D]�XGYDUKHO\L�YDVrW�

gOORPgVUD�� kV� RWW� YgUMXN� ÊNHW� V]HNkUUHO�� PHUW� D� IHOHVkJkYHO� MqQ�� +D]DIHOk
MqYHW�D�V]RPEDWIDOYL�NRFVPgQgO�PHJgOOWXQN��KRJ\�D�VoJRU�HJ\�LWDOW�IL]HVVHQ
D�IXYDURVQDN��)XUFVD� OgWYgQ\� IRJDGRWW�D� IRJDGoQgO��$�NRFVPgEoO�KDQ\DWW�
KRPORN�PHQHNsOWHN�NL�D]�HPEHUHN��%HOsOUÊO�KHYHV�kV�V]kOHV�NDUFVDSgVRNNDO
sWOHJHOÊN�EL]WDWWgN�D�PHQHNsOÊNHW�D]�XWFgUD�YDOo�NLWoGXOgVUD��$]�mUo�IHOHVk�
JH�YgURVL�rULDVV]RQ\�YROW��DNL�LO\HQW�PkJ�QHP�OgWRWW��0HJNkUGH]WH�VoJRUWoO�
KRJ\�H]HN�NLFVRGgN��7DPgVL�PLQGHQW�WXGoDQ�SLVRO\JRWW�

��)DUNDVODNLDN�
��+RQQDQ�WXGRG"�0LUÊO�LVPHUHG�ÊNHW"
��$�NH]sN�MgUgVgUoO�
$NNRULEDQ�HOkJ�J\DNRULDN�YROWDN� D�NRFVPDL�YHUHNHGkVHN�D�NqUQ\kNHQ�

IÊNkSSHQ�)DUNDVODNgQ�����


���$]�qUHJ�NgQWRU�����DNL�QkSHV�FVDOgGRW�WDUWRWW�IHQQ��PkJ�Q\XJGmMDV�NR�
UgEDQ�LV�WDQmWRWW��$]�XWROVo�kYHNEHQ�FVDN�D]�HOVÊ�RV]WgO\W�DGWgN�D�NH]H�DOg�
������������������������������������������������

���� 2UEgQ� %DOg]V��PLXWgQ� HOOHQVkJHL� D� YgODV]WoN� IkOUHYH]HWkVkYHO� HOEXNWDWWgN� D]
RUV]gJJ\ØOkVL� NkSYLVHOÊYgODV]WgVRQ� D� NHUHV]WrUL� NHUsOHWEHQ�� DODSmWYgQ\W� WHWW�
KRJ\� D� QkSIHOYLOgJRVmWo� V]DEDGHOYØ� RNWDWo�QHYHOÊ� PXQNgW� YkJ]Ê� 6]kNHO\�
NHUHV]WrUL� 8QLWgULXV� *LPQg]LXPEDQ� YDOOgVUD� kV� QHP]HWL� KRYDWDUWR]gVUD� YDOo
WHNLQWHW� QkONsO� NHGYH]PkQ\HVHQ� WDQXOKDVVDQDN� D� WHKHWVkJHV� V]HJkQ\� GLgNRN�
%HQF]H�%DOg]V�LV�H]W�D]�qV]WqQGmMDW�kOYH]WH��XQRNDqFFVH��%HQF]H�0gUWRQ�YLV]�
V]DHPOkNH]kVH�V]HULQW��HOPRQGWD�D�6]kNHO\V]HQWOkOHNL��OWDOgQRV�,VNROD�7DPgVL
�URQ� ,URGDOPL�.qUkQHN� OHQJ\HOIDOYL� OgWRJDWgVD� DONDOPgYDO��$� EHV]kOJHWkVW� D
)HMkU�1\LNo�FmPØ�LVNRODL�IRO\oLUDW���������V]gPgEDQ�Nq]qOWsN

����� $� EHV]kOJHWkVW� D� 6]kNHO\V]HQWOkOHNL� �OWDOgQRV� ,VNROD� 7DPgVL� �URQ� ,URGDOPL
.qUkQHN� WDJMDL� MHJ\H]WkN� OH�� kV� D� )HMkU�1\LNo� LVNRODL� IRO\oLUDWXQN� �������
V]gPgEDQ�Nq]qOWsN��6LSRV�)HUHQF��$PLNRU�7DPgVL��URQ�KD]D� DNDUW� NqOWq]QL
F�YLVV]DHPOkNH]kVkW�� &VHNH� 3kWHU� EHYH]HWÊMkYHO�� D� )DOYDN� 'ROJR]o� 1kSH
���������V]gP������R��Nq]qOWH�

���� 0gUWRQ� -gQRV� V]mQPØYkV]� kGHVDSMD�� 0gUWRQ� /DMRV�� NgQWRUWDQmWo� YROW
=HWHODNgQ��0gUWRQ�-gQRV�LV�WDQmWoNkQW�NH]GWH��PDMG�WHKHWVkJHV�PØNHGYHOÊNkQW



���

$]�HJ\LN�OXUNoW��D�J\HQJH�HOÊUHKDODGgVD�PLDWW��mJ\�NRUKROMD�D�V]sOÊMH�
��7DQXOM��WH��PHUW�PHJEXNV]��V�PHJLQW�D]�HOVÊ�RV]WgO\ED�WHV]QHN�
��1HP�EDM�D]��PHUW�D]�qUHJ�NgQWRU�LV�PHJEXNRWW��D�WDYDO\�LV�D]�HOVÊ�RV]�

WgO\W�WDQmWRWWD���YgODV]ROWD�D�NLVRNRV�OXUNo�


���$]������HV�kYHNEHQ�.LVV�.gOPgQ�NHFVHWL�JD]GD�RUV]gJJ\ØOkVL�NkSYL�
VHOÊ� YROW�� %XGDSHVWUÊO� D]� gOWDOD� NLKDUFROW� DXWoEXVV]DO� XWD]RWW� KD]D�
.RURQGRQ�HUÊYHO�IHOWRODNRGRWW�D�EXV]UD�*\XUND�-DQFVL����LV��SHGLJ�D�VRIÊU
HOkJJk� PDJ\DUg]WD� QHNL�� KRJ\� .HFVHWQHN� QLQFV� EXV]PHJgOOoMD�� FVDN� 8G�
YDUKHO\QHN�

��1HP�EDM���PRQGWD�*\XUND�-DQFVL��0gU�IHOIHGH]WH�D�IDOXEHOL�NkSYLVH�
OÊW��DNLQHN�Ê�V]ROJgMD�LV�YROW��/HKHW��D]W�JRQGROWD�PDJgEDQ��KRJ\�.LVV�.gO�
PgQQDN�EL]WRVDQ�PHJgOO�PDMG�D�EXV]�

0gU�HUHV]NHGQL�NH]GHWW�D�EXV]�OHIHOH�D�.DORQGgQ��DPLNRU�.LVV�.gOPgQ
D]W�PRQGMD�-gQRVQDN����7H��H]�D]�HPEHU�QHP�WUkIgO��1HP�IRJ�PHJgOOQL�QH�
NsQN�%DN�6gQGRU�IRJDGoMgQgO��dQ�HOGqQWqWWHP��KRJ\�EHPHJ\HN�8GYDUKHO\�
UH�

-gQRVQDN� PL� IRUGXOW� PHJ� D]� DJ\gEDQ�� PL� QHP�� HJ\V]HU� HONH]G
Q\qJÊGq]QL��7RODNRGLN�HOÊUH�D�VRIÊU�IHOk�

��0L�YDQ�PDJgYDO��HPEHU"���NkUGH]L�D�VRIÊU�
��-DM� OHONHP��YH]HWÊ�rU��RO\DQ�KDVFVLNDUgVRP�YDQ��KRJ\�QHP�EmURP�WR�

YgEE�

����������������������������������������������������������������������������������������������������������������

WRYgEE�NkSH]WH�PDJgW��kV�NLYgOo�KLYDWgVRV�V]mQPØYkV]H�OHWW�D�.ROR]VYgUL�0D�
J\DU�6]mQKg]QDN��(OPRQGWD�6LPRQ�-o]VHI��V]��������%RJgUIDOYD�����V]gP

���� *\XUND�-DQFVL��EHFVsOHWHV�QHYkQ�(OHNHV�-gQRV��������gSULOLV�������������QR�
YHPEHU�����.HFVHW��HOÊGMH�(OHNHV�*\qUJ\�YROW��DNL�XWgQ�NDSWD�D�*\XUND�PHJ�
NsOqQEq]WHWÊ�QHYHW��PHUW�D�IDOXEDQ�VRN�(OHNHV�FVDOgG�YROW��MoNHGYØ��V]HOOHPHV
V]kNHO\�JD]GD�YROW��DNL�V]HUHWWH�D]�LWDOW�kV�D�YLGgP�WgUVDVgJRW��$�YLGkN�HPOk�
NH]HWkEHQ�rJ\�kO��PLQW�QDJ\�WUkIDPHVWHU��DNLUÊO�VRN�PXODWVgJRV�WqUWkQHWHW�PH�
VkOQHN��$�NRPPXQLVWD�GLNWDWrUD�LGHMkQ�WqEEV]qU�qVV]HsWNq]kVEH�NHUsOW�D�KDWo�
VgJRNNDO�� (PLDWW� VRN� NHOOHPHWOHQVkJH� YROW�� $� UHQGÊUVkJJHO� kV� D]� gOODPL
EL]WRQVgJLDNNDO� LV�YROW�GROJD��9HUkVHNEHQ��SkQ]EmUVgJEDQ�kV�EqUWqQEsQWHWkV�
EHQ� LV�YROW� UkV]H��$�KRVV]DEE�EqUWqQWÊO�rJ\�V]DEDGXOW�PHJ��KRJ\�ERORQGQDN
WHWHWWH�PDJgW��$�NqYHWNH]Ê�VRUV]gPr��*\��-��QHYkKH]�IØ]ÊGÊ�DQHNGRWgNDW����
�������������������������6oIDOYL�%DN�$OEHUW��V]��������.HFVHW����V]gP���D���kV
��� V]gPrDNDW� 3DS�6gPXHO� �V]�� ������$OVo�%HQFkG�� ��� V]gP��� D� ���� V]gPrW
3DS�.gURO\��V]��������6]kNHO\V]HQWPLKgO\�����V]gP��Nq]qOWH�



���

'H� WRYgEEUD� LV� MDMJDWRWW�� V� Q\qJÊGq]qWW�� V� WDOgQ� HUÊONqGkVkEHQ� HOV]D�
ODV]WRWW� HJ\� JqUkQ\ILrW�� PHUW� D� JkSNRFVLYH]HWÊ� IHOKRUNDQWRWW� HUUH�� PLQW� D
SDULSD��DPHO\LN�IDUNDVW�V]LPDWRO��5gIqUPHGW�

��+DOOMD�PDJD��KD�QHP�EmUMD�YLVV]DWDUWDQL��V]gOOMRQ�OH�UqJWqQ�
(]� KLgQ\]RWW�*\XUND� -DQFVLQDN��PHUW� D� NHFVHWL� OHWkUÊWÊO�PgU� FVDN� HJ\

EDORJKDMmWgVUD� YROWDN�� .LVV� .gOPgQ� NkSYLVHOÊ� rUQDN� VHP� NHOOHWW� EL]WDWgV�
PHUW�Ê�LV�-gQRV�XWgQ�KDPDU�OHVXYDGW�D�EXV]UoO���3DS�.gURO\�V]oEHOL�Nq]OkVH�


��� (UGkO\W� YLVV]D�� PLQGHQW� YLVV]D� �� IrMWD� D� NRFVPgEoO� KD]DPHQÊEHQ

*\XUND�-DQFVL�D]�RURV]�URPgQ�EHMqYHWHO�XWgQ��$�FVHQGÊU�Q\DNRQ�FVmSWH��V
PgULV�YLWWH�D]�ÊUVUH�

��0L�EDMXN�YDQ�YHOHP�PHJLQW"���PkOWDWODQNRGRWW�Ê�
��9UHL�$UGHDOXO��P·L�EDQJKLQH"��(UGkO\W�DNDURG�YLVV]D�� WH�KD]gWODQ"���

PHUW�kUWHWW�PDJ\DUXO�D�FVHQGÊU�
��dQ�KRJ\�PRQGWDP�YROQD� LO\HQW���KHYHVHQ� WLOWDNR]RWW� -gQRV����kQ�D]W

PRQGWDP��KRJ\�gUGkW��D�SDSULND�QHYH�URPgQ�MqYHYkQ\V]oYDO��HWWHP��V�PLQG
MÊ�YLVV]D�

�J\�V]DEDGXOW�PHJ�D�EsQWHWkVWÊO�


��� *\XUND� -DQFVLW� EsQWHWkVEÊO� NLUHQGHOWkN� IDOXVL� SRVWDV]HUUH�� KRJ\� D
NROOHNWmYV]HUYH]ÊNHW� IXYDUR]]D� EH� 6]kNHO\XGYDUKHO\UH�� $� %DNQ\D�KgJoQ
NLIHOk�OHV]gOOmWRWWD�D]�HOYWgUVDNDW�D�V]HNkUUÊO��KRJ\�NmPkOMkN�D�ORYDNDW��PHUW
�PkJ�VRN�PgFFRU��PgVNRU��YDQ����PRQGWD�D�JD]GD��$PLNRU�NLkUWHN�D�WHWÊ�
UH��D]�HJ\HQHV�rWUD��IHOsOKHWWHN�D]�HOYWgUVDN��$]�HJ\LN�PHJNkUGH]WH�D�OkSkV�
EHQ�KDMWo�NRFVLVWoO�

��%gFVL��QHP�IXWKDWQgN�HJ\�NLFVLW"
��'HKRJ\QHP��GH�D�ORYDNDW�NLUH�KDJ\MXN"���YROW�D�*\XUND�-DQFVL�YgOD�

V]D���8J\DQH]W�D�WqUWkQHWHW�6]HQWOkOHNHQ�)DQFVDOL�3LVWgQDN�LV�WXODMGRQmWMgN��


��� (J\� V]RPV]kG� IDOXVL� J\RUVWDOSDOgVr� HOYWgUVQÊ� WDUWRWWD� D� GHPRNUDWD
QÊN�J\ØOkVkW�.HFVHWEHQ��*\XUND�-DQFVLW�D�SoJgU��SROJgU��NLVEmUo��kUWHVmWHW�
WH�� KRJ\� Ê� OHV]� D]� HOYWgUVQÊ� KD]DIXYDUR]oMD�� -gQRV� D� NRFVPgEDQ� gOOW�PHJ
UqJWqQ��)HOKDMWRWW�PgU�HJ\�NkW�GHFL�SgOLQNgW��DPLNRU�PHJkUNH]HWW�D�VHMWWLWNgU
�NRPPXQLVWD� SgUW� DODSV]HUYH]HWL� WLWNgUD��� DNL� V]gPRQ�NkUL�� KRJ\� KRO� D� NL�
UHQGHOW�IRJDW��-gQRV�NkV]VkJHVHQ�YgODV]RO�

��5qJWqQ�HOkgOORN��FVDN�D]�HOYWgUVQÊ�OHJ\HQ�HONkV]sOYH��0gULV�NLIRUGXO�D
NRFVPgEoO�� V� D� V]RPV]kG� NDSX� PqJsO� HOÊKr]� HJ\� J\DORJV]gQW
�NRUFVRO\gQDN�LV�QHYH]LN���DPLYHO�WkOHQ�D�JD]GDVgJEDQ�V]DOPgW��V]kQgW�YDJ\
IgW�V]RNWDN�V]gOOmWDQL�Nk]L�YRQWDWgVVDO�



���

��7HVVkN�EHV]gOOQL��HOYWgUVQÊ����NDMgQNRGRWW�*\XUND�-DQFVL�
$�NRFVPgEoO�NLWoGXOW�LYoN�NXQFRJgVD�NmVkUHWkEHQ�IHOKgERURGRWWDQ�WLOWD�

NR]RWW�D�FVrIRW�Ø]kV�HOOHQ�D]�HOYWgUVQÊ�


$]�gOODPRVmWgV� kV� D� NROOHNWLYL]gOgV� LGHMkQ� WqEE� ULJPXVW� NqOWqWW�*\XUND
-DQFVL��$�QkSL�HPOkNH]HW�PHJÊU]qWW�EHOÊOsN�QkKgQ\DW�

���.Lk�H]�D�V]kS�Q\gUIgV"
8J\H�WLkG��NHGYHV�HOYWgUV"
+D�YLVV]DMqQ�D�JD]GgMD�
0HKHWV]�D]WgQ�D�S����ED�
+HM�WRYgULV��WRYgULV�
0LW�FVLQgOWgO�WRYgULV�
.XW\DID����W�D�NXOgNEoO�
)ÊPLQLV]WHUW�D�FLJgQ\EoO�
8J\H�EgQRG��WRYgULV"


���9DQ�WHKHQ\HP��GH�QLQFV�V]kQgP�
(ODGQgP��GH�QLQFVHQ�NLQHN�
.HFVNkMH�OHV]�PLQGHQNLQHN�
.ROOHNWmYQHN�/�1*�D�QHYH�
$OXGQD�NL�PLQGqUqNUH�
0HJMHJ\]kV��D�NROOHNWLYLVWD�FVDN���GE�WHKHQHW�WDUWKDWRWW��GH�VRNQDN�PkJ

DUUD�VHP�YROW�OHKHWÊVkJH�


����7HKHQ\HP�D]�LVWgOOoEDQ�
'H�QLQFV�V]kQD�D]�RGRUEDQ�
(ODGQgP��GH�QLQFVHQ�NLQHN�
.HFVNkMH�OHV]�PLQGHQNLQHN�


����*\��-��EHWkUW�D�NRFVPgED��2WW�WDOgOWD�D�ILgW�D�EDUgWMgYDO��DNLN�PgU�Mo

KDQJXODWEDQ�YROWDN��GH�D]kUW�kV]UHYHWWkN��KRJ\�D]�qUHJ�VØUØQ�NH]GL�UHQGHOQL
D]�LWDOW��)HONHUHNHGWHN��KRJ\�PHQQHN�KD]D��kV�D]W�V]HUHWQkN��KD�YHOsN�WDUWD�
QD�

��0gU�HOkJ�YROW��DSgP���PRQGWD�D�ILD�



���

��1HNWHN�LJHQ��GH�YgUMDWRN��KRJ\�kUMHOHN�XWRO�WsWqNqW����V�D]]DO�D�VqQWkV�
KH]�PHQW��V�HJ\�IkO�OLWHU�SgOLQNgW�UHQGHOW��D]]DO�OkSHWW�D�ILgkN�XWgQ��$]�XWRO�
kUkVW�D]�HOIRJ\DV]WRWW�LWDO�PHQQ\LVkJkUH�kUWHWWH�

��1D��PRVW�PgU�PHKHWsQN���J\�OHKHW��KRJ\�HO�LV�KDJ\ODN�WsWqNqW�


����$�PLOmFLD�kV�D�V]HNXULWgWk�gOODQGoDQ�ILJ\HOWH�*\XUND�-DQFVL��HOOHQ�
SURSDJDQGgMgW��� kV� DONDOPDV� SLOODQDWEDQ� OHWDUWo]WDWWgN�� 7qUYkQ\V]kNUH
NHUsOW�D]�sJ\H��$]�sJ\YkGMH�NLRNWDWWD��KRJ\� WHJ\H�PDJgW�ERORQGQDN��PHUW
FVDN�mJ\�V]DEDGXOKDW�PHJ�D�VrO\RV�WqPOqFWÊO�

$]�RUYRVL�EL]RWWVgJ�HOÊWW�D]W�NkUGH]WH�D]�HOPHJ\oJ\gV]��KRJ\�PRQGDQg
PHJ�-gQRV��PLNRU�YDJ\XQN�PRVW��NDUgFVRQ\�HOÊWW�YDJ\�XWgQ��-gQRV�D]W�YgOD�
V]ROWD��KRJ\�NkW�NDUgFVRQ\�Nq]EHQ���$]�RUYRV�kUWHWWH�D�V]kNHO\�EHV]kGHW��GH
KDOOJDWRWW�YHOH��PHUW�D]�HOYWgUV��D�NRPLVV]Lo�HOQqNH��ERORQG�EHV]kGQHN�V]g�
PmWRWWD�D�YgODV]W��

6sNHWQHN��UqYLGOgWoQDN��PLQGHQQHN�SUoEgOWD�WHQQL�PDJgW��GH�FVDN�D�ER�
ORQGVgJgW�IRJDGWgN�HO�rJ\��KRJ\�HOPHJ\oJ\LQWk]HWEH�FVXNWgN��$PLNRU�IHO�
qOWq]WHWWkN� D� FVmNRV� NoUKg]L� SL]VDPgED�� YkJLJQk]HWW� PDJgQ�� V� HONLgOWRWWD
PDJgW�

��(M�kGHVDQ\gP��KD� OgWQgO��KRJ\�PLO\HQ� WDUND�ELNDERUQ\rW�KR]WgO�D�YL�
OgJUD�


���� (OPHVkOWH�� KRJ\� HJ\� YDOoGL� ERORQG� NoUKg]L� WgUVD� PHJIRJWD�� kV� NL

DNDUWD�GREQL�-gQRVW�D]�HPHOHWL�DEODNRQ��KRJ\�UHSsOMqQ�HJ\HW��-gQRV�UgV]HGWH
D�ERORQGRW��$]W�PRQGWD�QHNL��KRJ\�NqQQ\Ø�LQQHQ�NLUHSsOQL��GH�OgP�D]W�WHGG
PHJ��DPLW�kQ��OHPHJ\HN�D]�XGYDUUD��V�RQQDQ�IHOV]qNqP�LGH�KR]]gG��7HWV]HWW
D�ERORQGQDN�D�*\XUND�-DQFVL�qWOHWH��+gW�mJ\�KDJ\RWW�EkNkW�QHNL�

��7XGMD�H��VoJRU��QHKk]�kSHV]Ø�HPEHUQHN�ERORQGRW�MgWV]DQL���PHVkOWH�D]
kOPkQ\HLW�3DS�6gPXHOQHN�D�NLV]DEDGXOgV�XWgQ�


����*\XUND�-DQFVL�D�IHOHVkJkYHO�VHP�YROW�HJ\HQHVEHQ��$PmJ�RWWKRQ�WDU�

WRWW� D� Kg]LIÊWW� V]LOYoULXPEoO�� -gQRVVDO� QHP� OHKHWHWW� EmUQL�� 1HP� WqUÊGqWW
VHPPLYHO�� FVDN� LOOgUR]RWW� HJ\IRO\WgEDQ��$� IHOHVkJkQHN� HPLDWW� VRN� OHOHPk�
Q\HVVkJUH� YROW� V]sNVkJH�� KRJ\� D� SgOLQNgEoO� YDODPHQQ\LW� PHJPHQWVHQ� D
FVDOgGL� sQQHSHN� DONDOPDLUD�� $]� DVV]RQ\� VRKD� VHP� WXGRWW� WrOMgUQL� D� IkUMH
HV]kQ��SHGLJ�PLQGHQ�OHOHPkQ\HVVkJkW�ODWED�YHWHWWH��0HJSUoEgOWD�HOUHMWHQL�D
JDERQgV�V]XV]kNED��D�V]DOPDND]DOED��0kJ�D�IqOGEH�LV�HOgVWD��D�ULEL]OLERNRU
WqYkEH��0RVW�LV�WDOgOW�HJ\�UHMWHNKHO\HW��1\XJRGWDQ�PHQW�D�KHWLSLDFUD��-gQRV
HJ\HGsO�RWWKRQ�PLQGHQW�IHOIRUJDWRWW��GH�QHP�YROW�VLNHUH��/HsOW�D]�XGYDURQ�D
IDYgJoWÊNkUH��V]LYDUUD�J\rMWRWW��V�mJ\�WqSUHQJHWW�PDJgEDQ�



���

��7H�-gQRV��KD�HJ\�LO\HQ�LWNgQ\RV��UkV]HJHV��HPEHUQHN�OHQQkO�D�IHOHVkJH�
DNNRU�KRYD�GXJQgG�HO�D�SgOLQNgW�HOÊOH"

��+gW� KRYD� HJ\HEsYH�� DKRO� QHP� LV� JRQGROMgN�� �� YgODV]ROW�PDJgQDN�� �
$KRO�VHQNL�VHP�MgU��QHP�LV�NHUHVLN�

)HOgOOW�D�FVXWDNUoO��V�NqUEHKRUGR]WD�D�WHNLQWHWkW�D]�XGYDURQ��5kJoWD�QHP
WXGWDN�GLV]QoW�WDUWDQL��PHUW�-gQRVVDO�QHP�OHKHWHWW�VSoUROQL�GLV]QoUD�LV��+gW
sUHVHQ�gOORWW�D]�oO�

��/gP��EkNXNNLQWRN�RGD���EL]WDWWD�PDJgW��7HOH�YROW�V]DOPgYDO��&VRGgO�
NR]RWW��KRJ\DQ�NHUsOW� LGH�D�V]DOPD��1HP�HPOkNH]HWW��KRJ\�Ê�KRUGWD�YROQD
RGD�

�� (]� IXUFVD�� PHJ� NHOO� Qk]]HP� MREEDQ� �� PRURJWD�� V� NH]GWH� D� YLOOgYDO
SLV]NgOJDWQL�D�V]DOPgW��+gW�PHJDNDG�YDODPLEHQ�

��&VDN�oYDWRVDQ��1HKRJ\�NRUVo�OHQQH��V�HOWqUMHP�
9DOoEDQ� UgWDOgOW� D� VDURNEDQ� D� NRUVo� SgOLQNgUD�� )HO� LV� V]HQWHOWH��$GGLJ

LOOgUR]RWW��KRJ\�PLUH�D� IHOHVkJH�PHJkUNH]HWW�D�YgURVEoO�� -gQRV�PgU�GDOROo
NHGYkEHQ�YROW�

��7H�,VWHQ�gWND��HMV]H�QHP�DNDGWgO�Ug�D�NRUVoUD����NLgOWRWWD�D�NDSXQgO�D
IHOKgERURGRWW�IHOHVkJ��6LHWHWW��KRJ\�PHQWVHQ�PHJ�YDODPHQQ\LW�D�NRUVo�Sg�
OLQNgEoO�


����$]�LV�PHJWqUWkQW�ILDWDO�Kg]DV�NRUXNEDQ��KRJ\�*\XUND�-DQFVLkN�V]H�

UHQFVkVHQ� KD]DkUNH]WHN� D� NRFVLV]HNkUUHO� D� KHWLSLDFUoO�� $KRJ\� EHWkUWHN� D]
XGYDUUD��D]W�PRQGMD�EROGRJDQ�D�IHOHVkJ�

��+gOD�,VWHQQHN��V]kSHQ�PHJMgUWXN�D�YgURVW��(]�FkO]gV�YROW�DUUD��KRJ\�D]
LWDOR]gV�QHP�MgUW�VHPPL�NsOqQqVHEE�ERQ\RGDORPPDO��(UUH�-gQRV�UgFVDSRWW
D�ORYDNUD��V�D�J\HSOÊW�HOKr]WD��V�D�V]HNHUHW�D�WUgJ\DGRPE�PHOOk�IHOERUmWRWWD�

��1D��DVV]RQ\��Q\XJWgYDO�GLFVkUG�D�QDSRW����YLJ\RUJRWW�NDMgQXO�*\XUND
-DQFVL�


����/DNDWRV�0LKgO\����� kV�/gV]Oo�'RPRNRV�Q\LNoPDORPIDOYL� V]kNHO\HN

HJ\PgV� PHOOHWW� PHQWHN� D� IDOX� Nq]qWW�� D� JqGUqV�SRFVRO\gV� rWRQ�� DPLNRU
PHOOHWWsN�HOURERJRWW�HJ\�IHNHWH�SgUWDXWo��V�OHOHSFVHQWHWWH�ÊNHW�

��+RJ\�YLQQH�HO�D]�qUGqJ�PLQG��DKgQ\DQ�YDJ\WRN����V]DNDGW�NL�/gV]Oo
'RPRNRV� V]gMgEoO� D]� gWRN�� �6]RNDWODQ� YROW� D]� LO\HQ� KDQJ� WÊOH��PHUW� Ê� D]
LGHLJOHQHV�QkSWDQgFV�HOQqNH�YROW�QHP�LV�RO\DQ�UkJHQ��

�����WH�'RPRNRV��H]W�WH�FVDN�PRVW�PRQGRG��GH�PL�PLoWD�PRQGMXN�QHNLN
H]W���MHJ\H]WH�PHJ�FLQLNXVDQ�/DNDWRV�0LKgO\�
������������������������������������������������

���� $GDWNq]OÊ��3DS�6gPXHO�V]�������$OVo�%HQFkG



���


����$�V]gQWoEoO�KD]DIHOk�MqYHW�WDOgONR]LN�/��0LKgO\�D�IDOXEHOLMkYHO��$]W

PRQGMD�QHNL�
��7H��N�NRPgP��DNNRUD�Y�YDUMrW�OgWWDP��PLQW�D�WHKkQ�
��$]�QHP�OkWH]LN�
��3HGLJ�D�DNNRUgQDN�OgWWD�D�D�WH�WHKkQ�LV�����


����$�NROOHNWmY�JD]GDVgJ��PH]ÊJD]GDVgJL�WHUPHOÊV]qYHWNH]HW��LGHMkQ�D]

gOODWRN� DEUDNROgVgUD� WDNDUPgQ\OLV]W� V]gOOmWPgQ\� kUNH]HWW�� 1\gURQ�� DPLNRU
PLQGHQNL�D�PH]ÊQ�YROW��D�EULJgGRV�FVDN�NkW�qUHJHW� WDOgOW�D� IDOXEDQ��/��0�
GDGRJoVW� �EHV]kGKLEgVW��kV�%��'��QDJ\RWKDOOoW� �VsNHWHW���ÊNHW�KmYWD�D� OLV]W
OHUDNgVgUD��$�OLV]WHW�ODSgWWDO�NHOOHWW�OHsUmWHQLsN�D�UDNWgU�SDGOoMgUD��1DJ\�SRUW
YHUW� IHO�D�NkW�qUHJ��$]�RGDkUNH]Ê�PkUQqN�QHP�WXGWD�ÊNHW�PHJNq]HOmWHQL�D
OLV]WSRUIHOKÊWÊO��HPLDWW�NLgOWDQLD�NHOOHWW��KRJ\�KDJ\MgN�DEED�D�ODSgWROgVW��kV
PgV�PoGV]HUUHO�SUoEgOMgN�OHsUmWHQL�D�OLV]WHW��/��0��KDOORWWD��GH�D�WgUVD��DNL
KgWWDO� LV� gOOW�� VsNHW� LV� YROW�� IRO\WDWWD� D�PXQNgW��PLQWKD� VHPPL� VHP� WqUWkQW
YROQD�� $� IHOLQGXOW� PkUQqN�� QHP� LVPHUYH� %�� '�� KLEgMgW�� V]LGQL� NH]GWH� D]
qUHJHW��/��0LKgO\�D�Ug�MHOOHP]Ê�qQLUoQLgYDO�FVLOODSmWRWWD�D�PkUQqNqW�

��+DJ\MD��PkUQqN� rU��'�� DQQ\LUD� VHP� KDOO��PLQW� DKRJ\� kQ� WX�WX�WXGRN
EHV]kOQL�


����5DNWgUL�PXQND�DONDOPgYDO�/��0��kV�NRPgMD��6]��*��EHV]kOJHWWHN�
��1DJ\WXGo�YDJ\��0LKgO\��D]W�PRQGMgN��KRJ\�WgOWRV�YDJ\���NH]GWH�D]�XJ�

UDWgVW�6]��*�
��$]D�D�D��PkJ�OH�OH�OHJ\HW�LV�WXGRN�WHUHPWHQL���YHWWH�D�ODSRW�0LKgO\�
��$]W�KRJ\��WH�0LKgO\"
��$]W�rJ\��KRJ\�PLQGHQW�rJ\�FVLQgOV]��DKRJ\�kQ�PRQGRP��0RVW�IHOPg�

V]RO�D�]VgNUDNgV�WHWHMkUH����rJ\��PRVW�IHOHPHOHG�D�EDO�NH]HGHW��PRVW�D� MRE�
EDW���

$�V]oWODQ�YgUDNR]gV�XWgQ�PHJV]oODO�6]��*��
��1R�NRPgP��KRO�D�OkJ\"
��+KK�KgW��Ek�Ek�EkYDOORP�D]�LJD]DW��QHP�VLNHUsO��OHJ\HW�QHP�WXGWDP�WH�

WH�WHUHPWHQL��GH�DKKKKDUkJ� IHO� WXGkN�gOOmWDQL�HJ\�QDJ\� V]DPDUDW�� WLV]WD� LQ�
J\HQ�

+D�QHP�NRPgN�Nq]W�WqUWkQLN�PHJ�H]��EL]RQ\gUD�YHUHNHGkVVk�IDMXO�D�GR�
ORJ��(J\�GkFL��GO��SgOLQNgEDQ�NLEkNsOWHN�
������������������������������������������������

���� +HJ\L�0LNOoV�DGDWNq]OÊ��V]��������6]HQWOkOHN



���

��+gW�QHP�NHOOHWW� YROQD� kSSHQ� mJ\�PHJV]kJ\HQmWV�� �� WHWWH� D� V]HPUHKg�
Q\gVW�*k]D�

��.L�JRQGROWD��KRJ\�QHNHG�FVDN�HQQ\L�HV]HG�YDQ����YHWWH�HO�D�WUkID�kOkW
0LKgO\�


����0ØWUgJ\D�OHsUmWkVHNRU�0LKgO\�rM�JXPLFVL]PgEDQ�IHV]mW��7gUVDL�IHOIL�

J\HOQHN� Ug�� V� kUGHNOÊGQHN�� KRJ\� KRQQDQ� V]HUH]WH�� 0LKgO\� GLFVkUL�� KRJ\
PLO\HQ�NkQ\HOPHV�kV�FVDN����OHMEH�NHUsOW��5gFVDS�D�MREE�OgEgQ�OkYÊ�FVL]Pg�
UD��kV�PHJLVPkWOL��KRJ\�H]�D�FVL]PD����OHM�

$]� ROFVo� FVL]PDYgVgU� IHOFVLJg]]D� D]� kUGHNOÊGkVsNHW�� 0LKgO\� V]mYHVHQ
LJD]mWMD� rWED� ÊNHW�� KRJ\� LWW� YgVgUROWD� D� KHO\L� V]qYHWNH]HWL� EROWEDQ�� V� rJ\
YHWWH�kV]UH��KRJ\�IRJ\oEDQ�YDQ�D]�ROFVo�gUX�

$]�HJ\LN�VLHWÊVHEE�PXQNDWgUV�PgULV�gWV]DODGW�D�EROWED��KRJ\�IkOUHWkWHV�
VHQ�PDJgQDN�HJ\�SgU�FVL]PgW��)HO�LV�SUoEgOMD��V�NkUL�D�EROWRVW��KRJ\�HEkG�
V]sQHWLJ�WHJ\H�IkOUH�D�V]gPgUD�D�FVL]PgW�

6�rJ\�LQGXOoEDQ�PHJNkUGH]L�D�EROWRVW��DNNRU�XJ\H����OHM��$�EROWRV�KD�
PDU�UgMqQ�D�IkOUHkUWkVUH��V�UgYgJMD�

��(]�LJHQ�����OHM�kV�D�WgUVD�LV����OHM��$�KgWD�PqJqWW�D�EROWDMWoEDQ�RWW�YL�
J\RURJ�/��0��QDJ\�HOkJWkWHOOHO�


����$�NLFVL�ErFVr��DXJXV]WXV���gQ��rM�Er]D]VHQJH�PgVQDSMgQ��QDSMgQ�LV

IRO\WDWQL� NHOOHWW� YROQD� D� NROOHNWmYEHQ� D]� DUDWgVL� NDPSgQ\W�� (]� SgUWIHODGDW
YROW�� V� D� PkUQqN� PR]JoVmWRWWD� YROQD� D]� HPEHUHNHW�� DNLN� LO\HQNRU� qVV]H�
J\ØOWHN�D�V]RPV]kGVgJEDQ��V�PXODWQL�V]RNWDN�PDJXNEDQ��YHQGkJHN�QkONsO�
(]�PgU�QHP�LV�YDOOgVL�sQQHS��LQNgEE�QkSL�KDJ\RPgQ\��H]W�DGGLJ�VHP�WXGWD
HOWqUqOQL�D�SgUWSURSDJDQGD�

$�PkUQqN��DNL�HUkO\HV�HPEHU�YROW��PDJD�PHOOk�YHWWH�D�PH]HL�EULJgGRVW
kV�Kg]UoO�Kg]UD� MgUW��KRJ\�D]� HPEHUHNHW�PR]JoVmWVD� D]� DUDWgVUD� kV� D�PHJ�
NH]GHWW�FVkSOkVUH��PHUW�H]�D�PXQND�QHP�YgUDW�PDJgUD��0gVNRU�D]�DXJXV]WXV
��L�ErFVrUD�rM�Er]gEoO�VsWqWWHN�NDOgFVRW�D�PDORPIDOYLDN�

(J\�RO\DQ�Kg]KR]�NRSRJWDN�EH��DKRO�kSSHQ�HJ\sWW�YROW�D�V]RPV]kGVgJ�kV
MDYgEDQ�IRO\W�D�PXODWR]gV��/��0LKgO\�LV�Nq]WsN�YROW�

��0RVW�PLQGHQNLQHN�JkSQkO�YDQ�D�KHO\H����V]oOW�D�PkUQqNL�IHOV]oOmWgV�
��1H�PkUQqN�rU��kQ�UHJJHO�oWD�D�JkS�PHOOHWW�YDJ\RN���PXWDWRWW�D�NDQDSk

YkJkQkO� OkYÊ� YDUUoJkSUH�0LKgO\�� $� WgUVDVgJ� HOQHYHWWH� PDJgW�� V� D]� ROGRWW
KDQJXODWEDQ�D�PkUQqNQHN�LV�LJD]DW�DGWDN�


����$�NROOHNWmY�JD]GDVgJ�kYL�QDJ\J\ØOkVkUÊO�HONkVLN�0LKgO\�EgFVL��V�Pg�

VRN�LV�V]RW\RJYD�kUNH]QHN��$�MHOHQOkYÊ�Nq]VkJL�SgUWDNWLYLVWD�PHJGRUJgOMD�D



���

NkVÊNHW�� mJ\�PXWDWYD�PHJ�D�PHJ\HL� HOYWgUVQDN�� KRJ\� LWW� D� UHQGUH� kV� D� IH�
J\HOHPUH�LV�DGQDN�D�KHO\L�YH]HWÊN�

��0LW� JRQGROQDN� D]� HOYWgUVDN�� KRJ\� H]�PLVH�� D]� gOGgVUD� HOkUNH]KHWQHN
LGH�LV��PLQW�D�WHPSORPEDQ"

0LKgO\�QDJ\�DOg]DWRVDQ�NkU�ERFVgQDWRW�D�NkVkVkUW��V�PHJWROGMD�HJ\�V]H�
UkQ\�PHJMHJ\]kVVHO�

��%RFVgVVRQ�PHJ�QHNsQN�� WLWNgU� HOYWgUV��Ps� IDOXVLDN� LO\HQHN� YDJ\XQN�
0sQNqW�PLQGHQsWW�V]LGQDN��SHGLJ�PLQGHQsWW�HOHJHW�DNDUXQN� WHQQL��(QJHG�
MHQ�PHJ�QHNsQN��KRJ\�HOPRQGMDP��KRJ\�PDJD�EHV]kO�Mo�SkQ]kUW��KRJ\�QLQFV
,VWHQ�� D� SDS� D� WHPSORPEDQ� Mo� EkUkUW� KLUGHWL�� KRJ\� YDQ� ,VWHQ�� V� PLQGHQNL
PRQGMD� D�PDJgkW� Mo� IL]HWkVkUW��Ps�PLQGHQNLQHN�PLQGHQW� HOKLV]sQN� WLV]WD
LQJ\kUW�

$�WLWNgU�OHGRURQJROMD�0LKgO\W�
��.qQQ\Ø�LO\HQ�IHOHOÊWOHQsO�EqOFVNqGQL�
��.qQQ\Ø�EH�EH�EHV]kOQL�DQQDN��DNL�WXG��GH�O�O�O�OgP�QHNHP�QHP�PHMHQ

RO\DQ�Nq�Nq�NqQQ\HQ���YHWWH�HO�D�EmUgODW�kOkW�D]�qQLUoQLgYDO�0LKgO\��D� WH�
UHPEHOLHN�KHO\HVOÊ�PRUDMOgVD�Nq]EHQ�


����$�PkUQqN�VoKDMW�D�NROOHNWmY�JD]GDVgJ�LURGgMgEDQ�
���J\�PHJXQWDP�PgU�H]W�D�WDYDV]L�NDPSgQ\W�
��dQ�PkJ�PHJ�VHP�V]HUHWWHP����FVDWWDQW�D�0LKgO\�YgODV]D�


����$�PDORPIDOYL�NXOWrUKg]EDQ�D]�HOYWgUVDN�J\ØOkV�WDUWRWWDN�D�IDOX�V]g�

PgUD��1DJ\�EÊV]HQ�VRUROWgN��PHO\LN�gOODW�XWgQ�PHQQ\LW�NHOO�EHV]ROJgOWDWQL
D]�gOODPQDN��$PLNRU�D�W\rNKR]�kUWHN��PRQGWgN��KRJ\�HJ\�W\rN�XWgQ�kYHQWH
���GE�WRMgVW�NHOO�EHV]ROJgOWDWQL��(UUH�0LKgO\�EgFVL�V]oW�NkUW�kV�NDSRWW�LV�

��(OYWgUV��PDJD�PLW�JRQGRO��KRJ\�D�W\rN�IHQHNH�JRO\oV]oUo"


���� 6LQND� �URQ� D� NROOHNWmY� JD]GDVgJ� EHOVÊ� EULJgGRVD� OHWW�� 6]HUHWWH� D
IqOGPØYHOkVW��V�D]�gOODWWHQ\kV]WkVW��1DJ\�HOLVPHUkVVHO�EHV]kOW�%HWKOHQ�JUoI�
UoO��DNL�D�NROOHNWmY�DJUgUPkUQqNH�YROW��GH�V]LGWD�D�NROOHNWmY�V]qNHYkQ\HNHW�
PHUW���V]HULQWH���V]RUJDORPPDO�kV�NHPkQ\�PXQNgYDO�LWWKRQ�D�IqOG�PHOOHWW
LV�PHJ� OHKHW�kOQL��(J\� LO\HQ�EHV]kOJHWkVQkO�D� IDOX�SLDFWHUkQ� MHOHQ�YROW�/D�
NDWRV� 0LKgO\� LV�� DNLQHN� QHPUkJ� VLNHUsOW� PHJV]DEDGXOQLD� NROOHNWmYEÊO�
dULQWYH�kUH]WH�PDJgW��V�J\RUVDQ�YLVV]D�LV�YgJRWW�

��(POkNV]HO�H���URQ��DUUD��KRJ\�PLW�PRQGRWW�YROW�D�KLWWDQoUgQ�QHNsQN
)sOqS�HVSHUHV�D�YLOgJ�WHUHPWkVkUÊO"�$]��ULVWHQ�PHJPXWDWWD�YROW�6]HQW�3k�
WHUQHN�D]W�D�UDNWgUW��DPHO\EHQ�D]�kV]�YDQ�HOKHO\H]YH��DPLW�NL�NHOO�RV]WDQLD
D]�HPEHUHN�V]gPgUD��)LJ\HOPH]WHWWH��KRJ\�FVDN�DQQ\L�kV]�gOO�D�UHQGHONH]k�



���

VkUH��DPHQQ\L�D�UDNWgUEDQ� OgWKDWo��kV�H]W�rJ\�NHOO� V]kWRV]WDQLD��KRJ\�PLQ�
GHQNLQHN�MXVVRQ��3kWHU�HOkJ�ILJ\HOPHVHQ�RV]WRWWD��GH�HJ\V]HU�FVDN�D�YkJkUH
kUW��V�PHJUqNqQ\qGYH�OgWWD��KRJ\�HJ\�HPEHUQHN�QHP�MXWRWW�EHOÊOH��$]��U�
LVWHQKH]� VLHWHWW�� KRJ\�PLWkYÊ� OHJ\HQ�� $]� �ULVWHQ� D]W� WDQgFVROWD� 3kWHUQHN�
KRJ\�WHJ\H�PHJ�D]W�D]�HPEHUW�EULJgGRVQDN�D�NROOHNWmYEH�


����$]�,)(7�IDIHOGROJR]o�YgOODODWQgO�GROJR]RWW�0LKgO\�EgFVL� LV��.RUgQ

UHJJHO��DPLNRU�D]�LJD]JDWo�QDSL�HOOHQÊU]kVkW�WDUWRWWD��NqV]qQkV�QkONsO�PHQW
HO�D�GROJR]o�PXQNgVRN�PHOOHWW��0LKgO\�RGDV]oOW�D]�HJ\LN�PXQNDWgUVgQDN�

��7H��H]�D]�LJD]JDWo�QHP�MgUW�LVNROgED"
��0LkUW"���NkUGL�D�NROOkJgMD�
��0HUW�D�NqV]qQkVW�D]�HOVÊ�RV]WgO\ED�WDQmWMgN�


���� 0LKgO\� EgFVLQDN� VLNHUsOW� PHJV]DEDGXOQLD� D� NROOHNWmYWÊO�� $� YgURVL

IDNLWHUPHOÊ�YgOODODWKR]��,)(7��NHUsOW��(J\�LGÊ�OHWHOWkYHO�PDJDVDEE�IL]HWkVL
RV]WgO\ED�YDOo� EHVRUROgVKR]� YL]VJgW� NHOOHWW� WHQQLH�0LKgO\QDN� LV��(]� V]DN�
PDL��PXQNDYkGHOPL�kV�SROLWLNDL�LVPHUHWHN�YL]VJgODWgEoO�gOORWW��$�EL]RWWVgJ
HJ\LN�NkUGkVH�D]�YROW�0LKgO\KR]��KRJ\�PRQGDQg�PHJ�

��0L�D]�HUGÊ�OHJQDJ\REE�HOOHQVkJH"
��$]�,)(7���YgODV]ROWD�GDGRJgV�QkONsO�0LKgO\��$�EL]RWWVgJ� WDJMDL�PgU

LVPHUWkN�ÊW��V�H]kUW�HOQk]ÊHQ�PRVRO\RJWDN�D�V]HOOHPHV�YgODV]RQ��PHUW�PLQ�
GHQNL�WXGWD��KRJ\�IkNWHOHQ�HUGÊLUWgVW�YkJH]�D]�gOODPL�YgOODODW�


���� 9DVgUQDS� GkOXWgQ� NDURQIRJYD� VkWgOQDN� KD]DIHOk� YHFVHUQ\kUÊO� D

Q\LNoPDORPIDOYL� OgQ\RN��0HJHOÊ]LN� D]� DQGDOJo�0LKgO\� EgFVLW�� DNL�PRVR�
O\RJ�PDJgEDQ��$]�HJ\LN�OgQ\�EL]DOPDVDQ�PHJNkUGH]L�

��0LKgO\�EgFVL��PLQHN�qUYHQG"
0LUH�D]�qUHJ�
��+gW�PLkUW�V]RPRUNRGQkN��QHP�YDJ\RN�gOODSRWRV�


����(VWHQGÊQ� �HVWHIHOk��0LKgO\� D�Kg]D�XWFD� IHOÊOL� WRUQgFgEDQ�gOOW�� V� IL�

J\HOWH�D]�rWRQ�OH�IHOMgUo�IDOXVIHOHNHW��DNLNKH]�KR]]gV]oOW��YDJ\�D]RN�V]oOWDN
0LKgO\�EgFVLKR]�

dSSHQ� KD]DIHOk� GsOqQJkOW� /�� ���� DNLQkO� H]� QDSLUHQGHQ� YROW�� ,UUHGHQWD
QoWg]gV�PLDWW�EqUWqQW�LV�YLVHOW��0RVW�LV�IrMWD�

��1HP�kU�H]�D]�kOHW�VHPPLW���
��+gW� D� FV�FV�FV�FVØUNHUW�PHQQ\LW� kU����g�gUSgG"� �V]oOW� KR]]g�0LKgO\

KXWFXWXO�� �$]� kOHW� �� WgMV]oNkQW� �� D]� XGYDUQDN� D� FVØUqQ� HOsOL� UkV]H� D
EHQQYDOoEDQ��



���


����0LKgO\�Eg�D]�gOODWRNDW�LWDWWD�D�NrWQgO��DPLNRU�HJ\�IHOYLGkNL�V]HNHUHV

PHJgOOW�D]�rWRQ�kV�PHJNkUGH]WH�WÊOH�
��0DJXN�HEEÊO�D�NrWEoO�LV]QDN�H"
��1HP�
��+gW�DNNRU�PLEÊO"
��&VL�FVL�FVLSRUEoO����FVDWWDQW�D�YgODV]�


����$�YgURVL� YHQGkJOÊ� QkJ\V]HPkO\HV� DV]WDOgKR]� OHsO�0LKgO\� kV� D� NR�

PgMD��KRJ\�HJ\�VqUW�LJ\DQDN�PHJ�FXNRUUkSD�EHV]gOOmWgV�LGHMkQ��2GDMqQ�HJ\
URPgQ�HPEHU��kV�PXWDW�D�V]DEDGRQ�OkYÊ�NkW�KHO\UH�

��2FXSDW"��IRJODOW�
$�JHV]WLNXOgOgVEoO�PHJkUWHWWH�0LKgO\��KRJ\�PLW�DNDU�D�URPgQ��KgW�PLkUW

QH�sOKHWQH�OH�Ê�LV��JRQGROWD��V�PRQGWD�LV�IHOkW�PDJ\DUXO�
�� )kO� FXSDW� �kUWVG� rJ\�� KRJ\� FVDN� IHOH� IRJODOW� D]� DV]WDOQDN��� 0LKgO\

PHJkUWkVkW�kV�D�MoLQGXODWgW�PRVROO\DO�Q\XJWg]WD�D]�LGHJHQ�


���� 5HJJHO� D� FVRUGDKDMWgV� XWgQ� D� WHMFVDUQRN� HOÊWW� WDOgONR]LN�0LKgO\� D
NRPgMgYDO��5gPXWDW�D]�HJ\LN�WHKkQUH��DPHO\LNQHN�V]RNDWODQXO�QDJ\�kV�WHOH
YDQ�D�WÊJ\H�

��1H��D]W�IHMHWOHQsO�FVDSWgN�NL�D�FVRUGgED���NDFDJ�D�NRPD�
��0LW�EHV]kOV]��NRPD��KD�IHMHWOHQ�OHQQH��KRJ\�WXGQgN�PHJNqWQL�D�MgV]RO�

KR]��YgODV]RO�XJUDWoDQ�0LKgO\�


����(J\�KDORWWYLUUDV]WgVRQ� WqUWkQW��$�YLUUDV]WoN�KDORWWDV�kQHNHW�kQHNHO�
QHN��kV�Uo]VDIØ]kUW�PRQGDQDN�Nq]EHQ��(]�QkKD�KRVV]DGDOPDV��KD�D]�LPDYH�
]HWÊ�RO\DQ�V]HPkO\��$]�HJ\LN�DONDORPPDO�D�YH]HWÊ�EHOH]DYDURGRWW�D]�LPgG�
NR]gVED�� HOYHV]WHWWH� D]� LPD� IRQDOgW�� V� IHOWØQÊ� LVPkWOkVEH� NH]GHWW�� $
V]RPRUr�J\gV]ROoN�kV]UHYHWWkN��KRJ\�PLQGMgUW�FVrQ\D�IHOVsOkV�OHV]��0LKgO\
PHQWHWWH�PHJ�D�KHO\]HWHW�D�Nq]EHV]oOgVgYDO�

��2O\DQ�NkSSHQ��DPLO\HQ�NkSSHQ��GH�PgU�HJ\V]HU�OH�OH�OHJ\HQ�Y�Y�YkJH�
�PHQ�

�J\�ROGoGRWW�PHJ�D�NmQRV�KHO\]HW�D�MHOHQOkYÊN�QDJ\�PHJNqQQ\HEEsOkVkUH�


����0gV� DONDORPPDO� D]� LJHQ�EX]Jo� SDS� D]W� DMgQORWWD� D� KmYHLQHN�� KRJ\
PLVH�YkJkQ�YkJH]]kN�HO� D� NHUHV]WXWDW�� -qWWHN� D]� gOORPgVRN�� ,�� ,,�� ,,,�� ,9���
0LKgO\�NH]GWH�VRNDOODQL�D]�gOORPgVRNDW��2OGDOED�EqNWH�D�NoUXVEDQ�PHOOHWWH
sOÊ�NRPgMgW��V�PHJNkUGH]WH�

��+gQ\�LO\HQ�gOORPgV�YDQ"



���

��eVV]HVHQ�WL]HQQkJ\���YgODV]ROW�D�NRPD�
��1R��DNNRU�kQ�D�NqYHWNH]ÊQ�OHV]gOORN���KDWgUR]WD�HO�PDJgW�0LKgO\�����


����/��0LKgO\� D� V]kNHO\XGYDUKHO\L� KHWLSLDFUD� LQGXOW�� GH� D]� DOVoEE� IDO�

YDNEDQ� rJ\�PHJWHOW� D]� DXWoEXV]�� KRJ\� 1\LNoPDORPIDOYgQ�PHJ� VHP� gOOW�
*\DORJV]HUUHO�PgU�QHP�HOÊV]qU�MgUWD�PHJ�D�YgURVW��PRVW�LV�mJ\�SUoEgONR]RWW�
$�IDOXQ�NmYsO�XWROkUWH�ÊW�D�KHO\EHOL�SOkEgQRV��+DMGo�,VWYgQ��V�EHWHVVkNHOWH
0LKgO\�EgFVLW�D�NRFVLMgED��$�YgURVEDQ��OHV]gOOgVNRU�0��YgMQL�NH]GWH�D�]VH�
EkW��KRJ\�IL]HVVHQ��$�SOkEgQRV�OHLQWHWWH�

��0LW�DNDU��0LKgO\�EgFVL"
��+gW�IL]HWQL��SOkEgQRV�rU��EHSoWRORN�D�EHQ]LQEH�
��6]o�VHP�OHKHW�UoOD��$�SOkEgQRV�PgVWoO�VHP�V]RNWD�HOIRJDGQL�D�SkQ]W
��'H�NkUHP��DW\gP���HUÊVNqGqWW�0LKgO\�
��1D��KD�kSSHQ�DQQ\LUD�oKDMWMD��DNNRU�PRQGMRQ�HO�kUWHP�HJ\�0LDW\gQNRW�
��.HWWÊW�LV��SOkEgQRV�rU����KgOgONRGRWW�0LKgO\
(J\�LGÊ�PrOYD�D�IDOX�XWFgMgQ�KHYHVHQ�LQWL�OH�D�SOkEgQRV�NRFVLMgW�
��0L�EDM�YDQ��0LKgO\�EgFVL��LVPkW�XWD]QL�oKDMW"
��'HKRJ\��SOkEgQRV�rU��FV�FV�FV�FVDN�D]W�DNDURP�PRQGDQL��KRJ\�D]�DW\D

WDUWR]LN� QHNHP� qW� IXYDUUDO�� PHUW� QHP� FVDN� NkW� 0LDW\gQNRW�� KDQHP� KDWRW
PRQGWDP�HO�PDJgkUW�


����/��0LKgO\�kV�D�IDOX�SOkEgQRVD�J\DNUDQ�V]oSgUEDMUD�KmYWgN�NL�HJ\PgVW

D�SDSL�SULPmFLD��IHOV]HQWHOW�SDS�HOVÊ�PLVkMH��XWgQL�sQQHSL�HEkGHQ��D�PXODWo
Nq]qQVkJ� Mo� KDQJXODWgQDN� IRNR]gVD� kUGHNkEHQ� rJ\�� PLQW� D� V]oV]oOoN� D
V]kNHO\�ODNRGDOPDNEDQ�

0LKgO\�D]W�D�WDOgOoV�NkUGkVW�WHWWH�IHO�D�SDSQDN��KRJ\�PHO\LN�D�OHJV]HEE
LPgGVgJ�

���K��0LKgO\�EgFVL��H]W�PLQGHQLN�HOVÊ�KLWWDQRV�NLVLVNROgV�WXGMD��$�0L�
DW\gQNUD�JRQGROW��XJ\H

��'HKRJ\��SOkEgQRV�rU��D]��K��kQ�kGHV�,VWHQHP�UH��PHUW�XWgQD�OHKHW�OH�
IHNsGQL�


���� �� 3OkEgQRV� rU�� DQQ\LW� WDQXOW�� KgW� WXGMD�H�� PLWÊO� IsJJ� *\HUJ\o�

V]gUKHJ\QHN�D�EHFVsOHWH"���XJUDWMD�/��0LKgO\�D�SDSRW�
������������������������������������������������

����� $� /DNDWRV� 0LKgO\� QHYkKH]� IØ]ÊGÊ� DQHNGRWgN� DGDWNq]OÊL�� $QGUgVL� 3kWHU�
1\LNoPDORPIDOYD�� ����������� 3LURV� �URQ�� 1\LNoPDORPIDOYD�� ����������
*HUkE�,PUH��6]HQWOkOHN��V]��������+DMGo�0LKgO\��6]HQWOkOHN��V]�������



���

��$�KmUHV�NRORVWRUgWoO��0LKgO\�EgW\gP��KDQJ]LN�D�YgODV]�
��$�PgQ�QHP����WLOWDNR]LN�0LKgO\�
��0HJ�D�UHVWDXUgOW�/g]gU�YgUNDVWkO\gWoO�
��$��VHP��/gWRP��PDJD�KHMgED�WDQoW��KD�HQQ\LW�VHP�WXG��+gW�PHJPRQ�

GRP�kQ��6]gUKHJ\�EHFVsOHWH�DWWoO�D]�HJ\HWOHQ�NLFVL�YRQgVWoO�IsJJ��DPHO\LN
D]�g�EHWØ�IHOHWW�YDQ�


����/��0LKgO\�DYYDO�GLFVHNHGHWW��KRJ\�WHROoJXV�NRUgEDQ�+��,��DUUD�NkUWH

ÊW�� KRJ\� OHJ\HQHN� ErFVrV� SDMWgVRN��0LKgO\� DYYDO� KgUmWRWWD� HO� D� EDUgWL� MD�
YDVODWRW��KRJ\�H]�OHKHWHWOHQ��PHUW�D�ErFVrL�YLVV]DYHQGkJHOkVUH�QHP�NHUsOKHW
VRU��PHUW�%RJgUIDOYgQ�QLQFV�WHPSORP��WHKgW�ErFVrMD�VLQFV�����


����/DNDWRV�0LKgO\��KRJ\�RWW�YROW�*\XODIHKkUYgURQ�+��,��SDSSg�V]HQWHOk�

VkQ��D�SsVSqNqW�PHJNkUWH��KRJ\�H]W�D�NLFVL�SDSRW�QHYH]]H�NL�0DORPIDOYgUD�
$�SsVSqN�EHOHHJ\H]HWW��GH�DUUD�NkUWH�D�MqYHQGÊ�KmYHNHW��KRJ\�J\gPROmWVgN�
kV�JRQGMgW�YLVHOMkN�D]�LIMr�OHONkV]QHN�

�� 0s� D]WgQ� DGGLJ� JRQGR]WXN�� V� FVLV]ROWXN�� KRJ\� D� V]RPV]kG� IDOXQDN
PHJWHWV]HWW��V�HOYLWWH�D�Ps�SDSXQNRW��0RVW�EgQMXN��KRJ\�DQQ\LW�LGRPmWRWWXN�
EgU�PDUDGW�YROQD�rJ\��DKRJ\�NDSWXN���PRQGMD�/DNDWRV����DNNRU�PkJ�PD�LV
D�Ps�SDSXQN�OHQQH�����


����(J\PgVW�VØUØQ�NqYHWWkN�D�ILDWDO�qQJ\LONRVRN� WHPHWkVHL��$� ILDWDORN�

PLQW� DKRJ\� V]RNgV�� V]kNHO\� UXKgVDQ�� NRV]RUrYDO� YRQXOWDN� D� IDOXNq]SRQW
IHOk��/DNDWRV�0LKgO\��KRJ\�NkUGH]]HQ�YDODPLW��D]W�PRQGMD�

��+gW�WsN�PHJLQW�KRYD�PHQWHN"

������������������������������������������������

����� $NNRU� %RJgUIDOYD� PkJ� D� Nq]qV� V]HQWOkOHNL� WHPSORPED� MgUW�� kV� D� ErFVrMXN
SsQNqVG�QDSMgQ�YROW��$]oWD�+DMGo�,VWYgQ�OHONHVmWÊ�EL]WDWgVgUD�kV�KDWKDWoV�VH�
JmWVkJkYHO�D�ERJgUIDOYLDN�J\qQ\qUØ�NLV�WHPSORPRW�kSmWHWWHN��kV�D�ErFVr�QDSMgW
PgMXV���gQ�WDUWMgN��D�)DWLPDL�6]Ø]DQ\D��0gULD�PHJMHOHQkVkQHN�QDSMgQ�

�����/gV]OoQk��%gOLQW� ,UkQ�ERFVgWRWWD� UHQGHONH]kVHPUH�D]W�D�ND]HWWgW�� DPHO\UH� IHO�
YHWWHN�QkKgQ\DW� D�KXPRUHV]NHN�HUHGHWL� HOKDQJ]gVD� DONDOPgYDO�1\LNoPDORP�
IDOYgQ��$QGUgVL�3kWHU��3LURV��URQ�kV�PgVRN�LV�HOLVPkWHOWkN�kOÊV]oEDQ�D]�gOWD�
OXN�LVPHUW�DQHNGRWDYgOWR]DWRNDW������EHQ�
+DMGo� ,VWYgQ�J\HUJ\oV]HQWPLNOoVL� UoPDL�NDWROLNXV� HVSHUHV� LV� Nq]qOW�/DNDWRV
0LKgO\�QHYkKH]�NDSFVROoGo�DQHNGRWgNDW��$�9DVgUQDS�kYNqQ\Y�������*OoULD�
.ROR]VYgU������������������DPHO\HNEÊO�VRNDW�IHOKDV]QgOWXQN��$�IÊWLV]WHOHQGÊ
+DMGo�,VWYgQ�HVSHUHV�rU�MHOHQ�Nq]OkVKH]�YDOo�V]mYHV�KR]]gMgUXOgVgW�KgOgVDQ�Nq�
V]qQMsN



���

(OPRQGWgN��KRJ\�D� V]RPV]kG� IDOXEDQ�HJ\� YkQOHJkQ\� IHODNDV]WRWWD�PD�
JgW��V�DQQDN�D�WHPHWkVkUH�PHQQHN�

��(M��H]HNHW�D�PDL�ILDWDORNDW�D]�rULVWHQ�VHP�J\Ê]L�PHJ�NqWkOOHO���� V]D�
NDGW�IHO�D]�DNDV]WoIDKXPRU�D]�qUHJ�OHONkEÊO�����


����$�QDJ\�PLVkQ�+DMGo�,VWYgQ�SOkEgQRV�EHMHOHQWHWWH��KRJ\�HOKHO\H]WkN

*\HUJ\orMIDOXED��0LKgO\�EgFVL�KD]DPHQW��kV�rMVgJROWD�D�QDJ\�KmUW�D�IHOHVk�
JkQHN��DNL�QHP�WXGRWW�HOPHQQL�D�WHPSORPED�

��+DOORG�H��KRJ\�HOKHO\H]WkN�D�PL�GUgJD�SDSXQNDW"
��$�IHQH�HQQk�PHJ�D]W�D�SsVSqNqW���PRQGWD�D]�DVV]RQ\����D]W�KLWWHP�

KRJ\�HQJHP�PkJ�Ê�IRJ�HOWHPHWQL�
0LUH�0LKgO\�EgFVL�
��1H�ErVXOM��D]W�PRQGWD��KRJ\�HJ\�KoQDSLJ�PkJ�LWW�PDUDG�


����$�SOkEgQRV�PHJNkUGH]WH�/DNDWRV�0LKgO\W��PLNRU�J\oQW�OHJXWoEE��$]

qUHJ�D]W�YgODV]ROWD��KRJ\�QDJ\RQ�UkJ�
��+gW�PLkUW��0LKgO\�EgFVL"
��+g�D]kUW��PHUW�D]W�PkJ�NL�WXGRP�PRQGDQL��KRJ\��kQ�YkWNH����kQ�YkW�

NHP��� GH� D]W� QHP�� KRJ\��LJHQ� QDJ\� YkWNHP��� D� V]HQWQHN� VHP� WXGRP� NL�
PRQGDQL�


������0LKgO\�EgFVL��YROW�H�FLJgQ\�V]HUHWÊMH"
��$]�QHP��GH�FLJgQ\Qk�D]�OHKHW�


����0LKgO\� EgFVL� V]RPV]kGMD��*HUJHO\�$OEL� KDQJRVNRGRWW�� KRJ\� Ê� Ns�

OqQE�HPEHU��PLQW�*HUJHO\�%DQGL��0LKgO\�EgFVL�Nq]EHV]oOW�
��.sOqQE�DQQ\LYDO��KRJ\�IHO�VHP�WHWV]LN�


����$�YDVgUQDSL�PLVkEHQ�D�SUkGLNgFLo�DODWW�0LKgO\�EgFVL�PLQGLJ�IkOKDQ�

JRVDQ��NRPPHQWgOWD��D�KDOORWWDNDW��LJHQ��rJ\�YDQ��H]�LJHQ��MoO�PRQGWD�VWE�
%ROGL]VgU��URQW��D�IDOX�NRYgFVPHVWHUkW�]DYDUWD�D�VRN�PRUJgV��kV�PHJV]oOm�
WRWWD�

��(MQ\H��WH�0LKgO\��PHQQ\LW�EHV]kOV]�
(UUH�0LKgO\�EgFVL�
��6�Kg�KgW�PkJ�KD�QHP�D�DNDGR]QkN�



������������������������������������������������

�����6LQND��URQ�������������1\LNoPDORPIDOYD



���

����0LKgO\�EgFVL�IHOHVkJH��%HUWD�QkQL�HJ\�KLGHJ�UHJJHOHQ�D�YgURVED�LQ�
GXOW��0HJNkUGH]WH�D]�XUgW�

��7H�0LKgO\��YHJ\HN�H�V]YHWWHUW"
0LUH�D]�qUHJ�
��9HJ\kO��KD�OHV]�SkQ]HG�


����(J\LN�HVWH�0LKgO\�EgFVL�D]�LVWgOOoEDQ�IHMWH�D�WHKHQHW��$�V]RPV]kGMD

EHQk]HWW�D�SDMWD�DMWDMgQ��kV�PHJNkUGH]WH�
��0LKgO\�EgFVL��PDJD�D�VHWkWEH��IHM"
��1HP��D�VkWgUED���MqWW�D�YgODV]�


����*HUJHO\�$OELQDN�D�UgGLoMD�HOURPORWW��kV�YLWWH�D�YgURVL� MDYmWoED��7D�

OgONR]RWW�0LKgO\�EgFVLYDO��D�V]RPV]kGMgYDO��DNL�D]W�NkUGH]L�
��+RYD�YLV]HG�D�UgGLoW"
��9LV]HP�D�MDYmWoED��PHUW�QHP�IRJMD�D�.RVVXWKRW�
��+gW�DNNRU�IRJMDG�D�%HWKOHQ�XWFgW����V]HOOHPHVNHGHWW�D]�qUHJ�


���� (J\� DOIqOGL� EgFVL� PHJUkV]HJHGHWW� 6]kNHO\XGYDUKHO\HQ�� kV�0DORP�

IDOYgQ�EHHVHWW�D� VgQFED��1HP� WXGRWW�NLNgV]ROoGQL��KgW�HONH]GHWW� VmUQL��0L�
KgO\�EgFVL�RGDOkSHWW�KR]]g��kV�PHJNkUGH]WH�

��1R��PLkUW�VmUV]��PL�D�EDM"
��-DM��MDM��rJ\�PHJUkV]HJHGWHP��KRJ\�QHP�WXGRN�KD]DPHQQL��V�LWW�KDORN

PHJ�PLQGMgUW�
��$]�QHP�EDM��PHUW�QgOXQN�LV�YDQ�WHPHWÊ����YLJDV]WDOWD�KXQFXWXO�0LKgO\�


����'LV]QoYgJgVNRU�0LKgO\�EHOkSHWW�/DNDWRV�/ÊULQFkNKH]�
��,VWHQ�gOGMRQ�PHJ����NqV]qQW�LOOHQGÊHQ�
7H�$QQXVND��QLQFV�sUHV�EkOUH�V]sNVkJHWHN"���V]oOmWRWWD�PHJ�D�Kg]�DV]�

V]RQ\gW�
��1LQFV��0LKgO\��D�GLV]Qo�Mo�QDJ\�YoW��V�HOkJ�OHWW�D�EHOH��IHOHOW�D]�DV]�

V]RQ\�
��1R��DNNRU�PHKHWHN�kQ�D]�sUHV�EkOOHO���D]]DO�IRUGXOW�LV�NL�D�Kg]EoO�0L�

KgO\�


����.HFVHWEHQ�NHPHQFkW� UDNRWW�0oQgU�(OHN��$�JD]GD�� LVPHUYH�V]HQYH�
GkO\kW��PXQND� Nq]EHQ� LV� NmQgOJDWWD� D�PHVWHUW�� KRJ\� MREE� NHGYYHO� GROJR]�
]RQ��+DPDU� HONkV]sOW� D� NHPHQFH��$� JD]GD� Mo� gOGRPgVVDO� YHQGkJHOWH�PHJ
(OHNHW���J\��KRJ\�KD]DIHOk�PgU�GDOROJDWRWW�D�PHVWHU��0kJ�NL�VHP�kUW�D�%DN



���

6gQGRU� IRJDGoMgKR]�� DPLNRU� D]� XWgQD� V]DODGo� J\HUPHN� NLgOWgVgUD� OHWW� IL�
J\HOPHV�

��(OHN�EgFVL��(OHN�EgFVL��gOOMRQ�PHJ��$]W�s]HQL�kGHVDSgP��KRJ\�MqMMqQ
YLVV]D��PHUW�EHRPORWW�D�NHPHQFkMH�

��0RQGG� PHJ� DSgGQDN�� ILDP�� VHPPL� VHP� WDUW�� PmJ� D� YLOgJ�� �V� H]]HO
IRO\WDWWD�LV�D]�rWMgW�(OHN�)DUNDVODND�IHOk�����


����+g]DW�kSmWHWWHN��-o�HOOgWgVEDQ�YROW�UkV]sN��+DODGWDN�LV�D�NÊPØYHVHN

D�IDOUDNgVVDO��(PHONHGHWW�D�WkJODIDO��(J\V]HU�HONLgOWMD�PDJgW�D]�HJ\LN�
��(OHN�EgFVL�LWW�PHJLQJRWW�YDODPL�DODWWDP�
��)DOUD�ILrN��GÊO�D]�gOOgV����DGWD�NL�D�SDUDQFVRW�D�SDOOkU��GH�QHP�D]�gOOgV�

VDO�YROW�D�EDM��DPLQW�KDPDU�NLGHUsOW��KDQHP�D]�HOWUDNWgOW�NÊPØYHVHN�IXVHU
IDOUDNgVgYDO�


����8GYDUKHO\HQ��D�YgURVNq]SRQW�SDUNMgEDQ�HJ\�SDGRQ�sOGqJkOYH�YgUWD

0oQgU� (OHN�� KRJ\� VRUUD� NHUsOMqQ� D� WqUYkQ\V]kNL� WgUJ\DOgVRQ�� %gPXOWD� D
PXQNgEDQ�PHJJqUQ\HGW�DUDWo� OgQ\�V]REUgW��D�KDMORWW�KgWr�� IHMV]kW� IHQÊ� ID�
YgJoW���J\�OgWWD�(OHN��KRJ\�PLQGHQLN�DODN�JRQGWHUKHOWVkJHW�VXJgUR]�PDJg�
EoO�

��(MV]HQ�WL�LV�WHPSORPRW�YgOODOWDWRN��D]kUW�YDJ\WRN�RO\DQ�V]RPRUrDN"��
VoKDMWRWW�IHO�KDQJRVDQ�(OHN�

7L��(OHN�HOYgOODOWD�HJ\�WHPSORP�UHQRYgOgVgW��DPHO\UH�IHO�LV�YHWWH�D]�HOÊ�
OHJHW�� WHUPkV]HWHVHQ�HO� LV�NqOWqWWH�PgU�D�SkQ]W��GH�D�PXQNgKR]�KR]]g�VHP
NH]GHWW��$]�HJ\Kg]� WqUYkQ\V]kNUH�YLWWH�D]�sJ\HW��(UUH�D� WgUJ\DOgVUD�YgUW�D
SDUNEDQ�����


����0oQgU�(OHN�YgOODONR]oL�rWRQ�YROW��,O\HQNRU�V]RNgV�V]HULQW�IHOqQWqWW�D

JDUDWUD��0RVW�LV�MoO�EH�YROW�gOOmWYD��0DORPIDOYgQ�DOXO�OHQ\RPWD�D]�LWWDVVgJ
WHUKH�D�VgQFPDUWUD��V�D]�HJ\LN�rWV]kOL�DOPDID�DODWW�PkO\�gORPED�V]HQGHUsOW�
$PLNRU�PDJgKR]� WkUW��D]W�VHP�WXGWD��KRJ\�KRO�YDQ�� V�D�QDS�PHO\LNoUgMgUD
kEUHGW�PHJ��/DVVDFVNgQ�HV]kEH�MXWRWW��KRJ\�PLQWKD�%HQFkGEH�LQGXOW�YROQD�
GH�DUUD�PgU�QHP�HPOkNH]HWW��KRJ\�PgU�MgUW�YROQD�RWW��.XWDWJDWWD�D�]VHEHLW�
GH�HJ\�gUYD�ILW\LQJHW�VHP�WDOgOW�HJ\LNEHQ�VHP��7qSUHQJHWW��KRJ\�YDMRQ�PgU
������������������������������������������������

�����$OEHUW��0oQgU��(OHN�V]��������PK��������$OEHUW�D�FVDOgGL�QHYH��D�0oQgU�UD�
JDGYgQ\QHYHW�D�1\LNo�PHOOHWWL�Ym]LPDOPXNUoO�NDSWD��IDUNDVODNL�kSmWÊYgOODONR�
]o�QHYkKH]�VRN�PXODWVgJRV� WqUWkQHW� IØ]ÊGLN��$GDWNq]OÊP�IM��$OEHUW�(OHN�VmU�
NÊIDUDJo

���� $]��������kV����VRUV]gPrDN�DGDWNq]OÊMH�*\qUJ\GHgN��USgG��%RJgUIDOYD��V]�
����



���

IHOYHWWH�YROQD�D]�HOÊOHJHW��V�D]W�PXODWWD�YROQD�HO��YDJ\�PkJ�QHP�MgUW�%HQ�
FkGEHQ��V�DNNRU�H]XWgQ�IRJMD�PHJNDSQL�D�SkQ]W��%gU�mJ\�OHQQH��dSSHQ�DUUD
MqWW�HJ\�HPEHU��DNLW�PHJNkUGH]HWW�

��-o�DW\DIL��PRQGMD�PHJ�QHNHP�LJD]gQ��KRJ\�kQ�MqYqN�H�YDJ\�PHQ\HN"
+D�PHQ\HN��DNNRU�Mo��GH�KD�MqYqN��DNNRU�UkJHQ�URVV]�QHNHP

$]�HPEHU�EgPXOWD��V�WDQgFVWDODQXO�Qk]WH��KRJ\�H]�YDJ\�ERORQG��YDJ\�Uk�
V]HJ�


����0oQgU�(OHN� LWWDVDQ�kUNH]HWW�KD]D��$� IHOHVkJH�NHOOHWW�� KRJ\� OHKr]]D

FVL]PgLW��$�VRN�KDVRQOo�ERVV]rVgJRW�PHJHOkJHOW�DVV]RQ\��DPLQW�OHUgQJDWWD
QDJ\� QHKH]HQ� D]� HJ\LN� FVL]PgW�� PLQGMgUW� D� UkV]HJ� XUD� IHMkKH]� YgJWD� D]W�
KDVRQOoNkSSHQ�D�PgVRGLNDW�LV��(NNRU�MHJ\H]WH�PHJ�(OHN�

��6]HUHQFVH�� KRJ\�QHP�SoNQDN� V]sOHWWHP��PHUW�PRVW�PLQG� D� QkJ\� SgU
OgEDPUoO�OHUgQJDWRWW�FVL]PgW�D�IHMHPKH]�FVDSGRVQgG�

 
 ����$]�HJ\LN�NRFVPgURVUoO�D]W�EHV]kOWkN�D�IDOXEDQ��KRJ\�Ym]]HO�KmJmWMD�D

ERUW��DPLNRU�D]�LYoN�PgU�RO\DQ�gOODSRWEDQ�YDQQDN��0oQgU�(OHN�H]W�PHJIL�
J\HOWH��(J\�SRKgU�ERUW�NkUW��$�NRFVPgURV�PHJNkUGH]WH��KRJ\�QHP�IUqFFVqW�
YDJ\�NsOqQ�ERUW�kV�NsOqQ�YL]HW"

 ��+LQQ\H��D�V]HQWVkJkW���HPHOWH�IHO�D�KDQJMgW�(OHN����KgW�DQQ\LUD�UkV]HJ�
QHN�Qk]�HQJHP��KRJ\�QH�WXGQgP�PHJNsOqQEq]WHWQL�D�YL]HW�D�ERUWoO"�0LQG
KXQFXW�JD]HPEHU��DNL�D�ERUED�YL]HW�WqOW�

 $�PXODWoEDQ� MHOHQOkYÊN� KHO\HVOÊ�PRUDMOgVVDO� MHOH]WkN�� KRJ\�PHJkUWHW�
WkN��PLUH�FkOR]�(OHN�

 
 ����&LJgQ\� QDSV]gPRV� VHJkGOHWWHO� LV� GROJR]RWW�0��(OHN��$�PXQND� Yk�

JH]WkYHO�DV]WDOKR]�KmYWgN�ÊNHW��$�FVLUNHSDSULNgV�mQ\FVLNODQGoDQ�SgUROJRWW�D
WHUmWHWW� DV]WDORQ�� $� V]RNgVRV� NkW� SRKgU� SgOLQND� XWgQ� Mo� kWYgJ\DW� NmYgQW� D
JD]GDDVV]RQ\��0LQGHQ�UHQGMH�PoGMD�V]HULQW�YROW�� FVDN�HJ\�KLEg]RWW�� kVSH�
GLJ�D]��KRJ\�FVDN�HJ\HWOHQ�HJ\�YLOOgW�WHWW�D�JD]GDDVV]RQ\�D]�DV]WDOUD��V�D]W�LV
D�PHVWHU� HOk�� �$NNRULEDQ� D� FVDOgG�PLQGHQ� WDJMD� D]� XMMEHJ\HL� Nq]k� FVmSHWW
GDUDE�SXOLV]NgW�PgUWRWWD�D�OgEDVED��V�D�KrVW�LV�D]�XMMDLYDO�IRJWD�PHJ��V�rJ\
HYHWW��

 0oQgU�(OHN�KDPDU�kV]EHNDSRWW��DPLNRU�PHJOgWWD��KRJ\�D�URPD�D�IHNHWH
XMMDL�Nq]W�D�SXOLV]NgYDO�NkV]sO�PgUWDQL�D�OgEDVEoO�

 ��+o��5XSL��PHJgOOM��H]�D�YLOOD�D�WLkG��WkJHG�LOOHW��PD�LWW�WH�YDJ\�D]�rU���
DGWD�NL�D�KHO\UHLJD]mWo�XWDVmWgVW�D�IXUIDQJRV�PHVWHU�



���

 $]�LO\HQ�V]RNgV�YROW�QgOD��WHKgW�5XSL�VHP�WkWRYg]RWW��KDPDU�D�YLOOD�XWgQ
Q\rOW��$]�DV]WDOWgUVDN�PHJkUWÊHQ�PRVRO\RJWDN��V�D�PHVWHU�LV�FVXSDV]�Nk]]HO
Mom]ØHQ�NH]GHWW�PgUWRJDWQL�����

 
 ����$�IDUNDVODNL�DSD�kV�ILD�HJ\�IHGkO�DODWW�kOWHN��V�HJ\�DV]WDOQgO�HWWHN��$

URVV]PgMr� NRPD�� WXGYD� D� NkW� QHP]HGkN� Nq]WL� VrUOoGgVRNUoO�� DPHO\HNQHN
RND�D�ILDWDOHPEHU�NqQQ\HOPØVkJH��PHJNkUGH]WH�

 ��8J\H�WL�MoO�YDJ\WRN�HJ\�NHQ\kUHQ�D�ILDGGDO"
 ��$]�LJD]��KRJ\�HJ\�NHQ\kUHQ�YDJ\XQN��PHUW�D�ILDPQDN�QLQFV��GH�D]�LV

D]�kQ�EDMRP��NRPD��V�PL�Nq]qG�DKKR]���V]oOW�D]�HOXWDVmWo�YgODV]�����
 

 ����+kW�YkJkQ�D]W�PRQGMD�D]�qUHJ�IDUNDVODNL�D�ILDWDOHPEHU�ILgQDN��DNLYHO
HJ\�IHGkO�DODWW�kOWHN�

 ��)LDP��J\HUH��PD�HJ\sWW�PHQ\sQN�D�NRFVPgED��IL]HWÊ�NHGYHP�YDQ�
 $�ILDWDOHPEHUQHN�V]RNDWODQXO�KDQJ]RWW�D�PHJKmYgV��PHUW�D�YDVgUQDS�GkO�

XWgQW�NL�NL�D�PDJD�NRUWgUVDL� WgUVDVgJgEDQ�V]RNWD�HOWqOWHQL��9DODPLW� VHMWHWW�
PHUW�D�NkW�DVV]RQ\��D]�DQ\oV�kV�PHQ\�Nq]WL�YLV]RQ\�QHP�YROW�kSSHQ�]DMWD�
ODQ��(]W�PLQG�D�NHWWHQ��DSD�kV�ILD�HJ\IRUPgQ�WXGWgN��GH�KkW�Nq]EHQ��IHQW�D
KDYDVL�NDV]gOoQ��DKRO�GROJR]WDN��QHP�KR]oGRWW�HOÊ�H]�D�WkPD��SHGLJ�RWW�FVDN
NHWWHQ�YROWDN��(VWH��DPLNRU�KD]DkUNH]WHN��PLQGNkW�DVV]RQ\QDN�NL�YROW�YHUH�
VHGYH�D�V]HPH��EL]RQ\gUD�LVPkW�YHV]HNHGWHN�kV�VmUWDN��5HPkOWH��KRJ\�PRVW
QDSLUHQGUH�NHUsO�D�NkUGkV�

 $�NkW� IkUIL� HOIRJ\DV]WRWWD� D� NRFVPgEDQ� D� NLNkUW� sYHJ� ERUW�� GH� H]� DODWW
VHP�HVHWW�V]o�D�IHKkUQkSHNUÊO��$]�XWROVo�SRKgU�ERU�IHOKDMWgVgQgO�D]W�PRQGMD
D]�qUHJ�D�ILgQDN�

 ��dQ�IL]HWHN��0RVW�SHGLJ�KD]DPHQ\sQN��V�RWWKRQ�UHQGHW�FVLQgOXQN��PHJ�
YHUL�NL�NL�D�PDJD�IHOHVkJkW��V�QgOXQN�WqEE�PDUDNRGgV�QHP�OHV]�����

 
 ����0gUWgW��D�IDUNDVODNL�PHQ\HFVNkW�MoO�KRUGR]WgN�D�OHJkQ\HN�D�WgQFEDQ�

$]� XUD� D� NRFVPgEDQ�PXODWRWW�� GH� HJ\� LGÊ� XWgQ� EHQk]HWW� D� WgQFED�� V� OgWWD�
KRJ\�0gUWDQDN� Mo�NHOHWMH�YDQ��1HP�XQMD�PDJgW� D]�XUD�QkONsO��.DUWÊQ� UD�
JDGWD��V�NLDGWD�D�MHOV]oW�

 ��(OkJ�YROW��KD]DIHOk��0gUWD� LVPHUWH�D]�XUgW�� WXGWD��KRJ\� LO\HQNRU�QHP
kUGHPHV�YHOH� HOOHQNH]QL�� KgW� HOLQGXOWDN��$OLJ� OkSWHN�NL� D� WHUHPEÊO�� D]�XUD
������������������������������������������������

���� $����� ��� kV� ��� V]gPr� WqUWkQHWHN� DGDWNq]OÊMH��'HPkQ\� 6gQGRU� WDQgU�� �����
������)DUNDVODND

���� $GDWNq]OÊ��*HUkE�,VWYgQ��V]��������6]HQWOkOHN
���� $GDWNq]OÊ��0gUWRQ�*k]D��V]��������)DUNDVODND



���

HONH]GWH�D�IHQ\HJHWÊ]kVW��KRJ\�kUMHQHN�FVDN�KD]D��OHV]�D]WgQ�KDGGHOKDGG��6
H]�mJ\�PHQW�HJ\�GDUDELJ��DPmJ�0gUWD�PHJ�QHP�XQWD��V�V]HPEHgOOW�D]�XUgYDO
D]�rW�Nq]HSkQ�

 �� /HJ\HQ� HOkJ� PgU� D� IHQ\HJHWÊ]kVEÊO�� HVVsQN� WrO� D]RQ� D� YHUkVHQ�� QH
KDOORJDVVD�KD]gLJ�

 $]�HPEHU�NÊYk�GHUPHGW�D]�DVV]RQ\�YgUDWODQ�EgWRU�IHOOkSkVH�OgWWgQ����

 
 ����$OEHUW�*\XOD�PRQGWD�HJ\LN�ODNRGDORPEDQ��DPLNRU�V]oV]oOo�YROW�
 ��$]�kQ�DQ\gP�RO\DQ�WLV]WD�DVV]RQ\��RO\DQ�WLV]WgQ�IÊ]��KRJ\�D�WgQ\kU�DO�

MgQ�WLV]WgQ�OgWV]LN�D�YLUgJGmV]���%��*\��DQ\MgW�MoO� LVPHUWkN�D�V]RPV]kGRN�D
IqVYkQ\VkJkUÊO������

 
 ����$]W�D�NkUGkVW�WHWWH�IHO�D]�HJ\LN�ODNRGDORPEDQ�QHNHP�D�MoSRIgVNRGo

*k]D�
 ��7XGRG�H��KRJ\�PLkUW�YDJ\�WH�FVDN�HNNRUD"
 É�PHJ�LV�DGWD�D�YgODV]W��KRJ\�QH�WDOgOJDVVDP����$]kUW��PHUW�DQ\gG�H��H�

HJHUHW�HYHWW��DPLNRU�YHOHG�gOODSRWRV�YROW�
 (UUH�QDJ\�UqKqJkV�WgPDGW��PHUW�D�KDOOJDWoVgJ�WXGWD��KRJ\�D�QkSKLW�V]H�

ULQW��KD�D�W\rN�HJHUHW��HV]LN��DNNRU�D�V]RNgVRVQgO�NLVHEEHW�WRMLN�����
 

 ����)DQFVDOL�9HQFHO�EgW\gP��DNL�ODNRGDOPL�]HQkV]�YROW��HJ\�DONDORPPDO
D]W�PRQGMD� QHNHP� NLVVk� FVrIRQGgURVRQ��PHUW� Ê� ��PkWHU� �� FHQWLV� YROW�� kQ
FVDN���PkWHU����FHQWL�
������������������������������������������������

���� $GDWNq]OÊ��7DPgV�$QGUgV�������������6]HQWOkOHN
���� $GDWNq]OÊ��$OEHUW�*\XOD��V]��������)DUNDVODND
���� )DUDVODNL�%sWs�*\XOD��$OEHUW�D�EHFVsOHWHV�QHYH��$]W�KLQQk�D]�HPEHU��KRJ\�D

�EsWs�� UDJDGYgQ\QHYHW�D]� gWODJQgO� MoYDO� DODFVRQ\DEE� WHUPHWH�PLDWW� NDSWD��$
�EsWs�� WgMV]o� MHOHQWkVH�� UqYLGHEE� ROGDOD� YDJ\� D� YkJH� YDODPLQHN�� *\XOD� HO�
PRQGWD��KRJ\�D�QDJ\DSMD��$OEHUW�7DPgV� VHO\SmWHWW� LVNROgV�J\HUPHN�NRUgEDQ�
3HWUHVQk� WDQmWYgQ\D�YROW��$�EHWØ�KHO\HWW�D]W�PRQGWD��KRJ\�EsWs��6HKRJ\� VHP
WXGWD�NLMDYmWDWQL�D�WDQmWoQÊ�D�J\HUPHNNHO�D�KHO\WHOHQsO�HMWHWW�V]oW��+DUDJMgEDQ
D]W�PRQGWD�D���/HJ\HQ�PLQGHQ�XWoGRG��EsWs����J\�UDJDGW�D�FVDOgGUD�H]�D�PHJ�
NsOqQEq]WHWÊ�QkY��)DUNDVODNgQ�V]LQWH�PLQGHQNLQHN�YDQ��FVrIQHYH���GH�H]W�QHP
YHV]LN�]RNRQ��PHUW�VRN�HPEHU�YLVHO�D]RQRV�FVDOgGL�kV�NHUHV]WQHYHW��kV�D�PHJ�
NsOqQEq]WHWkVUH� V]sNVkJ� YDQ�� %�� *\�� QDJ\RQ� V]HOOHPHV� HPEHU�� $]� qQLUoQLD
HV]Nq]kYHO�HPHONHGLN�D]�HVHWOHJ�VkUWÊQHN� LV�YHKHWÊ�UDJDGYgQ\QHYH�PLDWWL�NL�
VHEEUHQGØVkJL�kU]kVH�IqOk��/DNRGDOPL�V]oV]oOoL�PLQÊVkJkEHQ�J\DNUDQ�SkOGgW
V]ROJgOWDWRWW�HUUH�



���

 ��7H��*\XOD��YDODPLO\HQ�ULJPXVW�NHOOHQH��FVLQgOMXQN��KRJ\�D�QkSQHN�OH�
J\HQ�NHGYH��PXODWDVVXN�ÊNHW����eFVkP��WH�QHP�WXGRG�D]W�PHJFVLQgOQL��DPLW
kQ����1DJ\�FVHQG�YROW�D�NXOWrURWWKRQEDQ�

 ��1HP�KLQQkP��dQ��LJD]gQ�PHJ����V�HUUH�QDJ\�NDFDJgV�OHWW�PHJLQW�
 )HOWHWW�D�SROFUD�HJ\�WgUJ\DW��KRJ\�kQ�D]W�RQQDQ�YHJ\HP�OH��8JUgQGR]WDP�

GH�QHP�kUWHP�HO��GH�NDSWDP�HJ\�SgOFgW��V�D]]DO�OHYHUWHP�RQQDQ�
 ��'H��PDJD��QHP� WXGMD�PHJ� WHQQL� D]W�� DPLW� kQ�PRQGRN����6� HUUH�QDJ\

NDFDJgV�OHWW�PHJLQW�D�WHUHPEHQ��/HYHWWHWWHP�D�NDEgWRPDW�
 ��1D��9HQFHO�EgW\gP��OHJ\HQ�V]mYHV�H]W�qOWVH�PDJgUD����(UUH�D]WgQ�PkJ

QDJ\REE�NDFDJgV�WqUW�NL�D�WHUHPEHQ�
 

 ������+RJ\�MgUWDP�kQ"������EDQ�WHWWHP�OH�D�VRIÊU�YL]VJgW��$]�HOVÊ�QDJ\
XWDP�0DURVYgVgUKHO\UH� YROW��0LNRU� MqWWHP� YLVV]D� D� NOLQLNgNUoO�� HJ\HGsO�
$]�HOVÊ�QDJ\�V]HPDIRUQgO��DKRO�PHJ�NHOOHWW�gOOMDN��D]�rWV]kOL�RV]ORSQgO�RWW
gOOW�HJ\�QDJ\GDUDE�UHQGÊU��/gWWDP��KRJ\�D�WgYEHV]kOÊYHO�rJ\�PRQG��.q]EHQ
]qOGUH�YgOWRWW�D�V]HPDIRU��dQ�L]JDOPDPEDQ�DGGLJ�WqNkOHWOHQNHGWHP��KRJ\�D
OgEDP� OHFVrV]RWW� D� NXSOXQJUoO�� EHGqJOqWW� D�PRWRU�� D�PqJqWWHP� MqYÊN� GX�
GgOWDN��Nq]EHQ�D�NqQ\YHP� LV� OHHVHWW� D�ERUGUoO�� V� XWgQD� OH�NHOOHWW� KDMROMDN�
rJ\��KRJ\�HJ\gOWDOgQ�QHP�OgWV]RWWDP�D�YROgQ�PqJqWW��LJD]�DGGLJ�VHP�LJHQ�
9DODKRJ\� D]WgQ� HOLQGXOWDP��+gW�� DKRJ\� MqYqN� NL�9gVgUKHO\UÊO� D� NRURQNDL
HOOHQÊU]Ê�SRQWQgO��D]�rW�Nq]HSkQ�gOO�HJ\�IHKkU�NHV]W\ØV�IRUJDOPLVWD�UHQGÊU�
0HJ�NHOOHWW��KRJ\�gOOMDN�

 ��$FWHOH�Y·�URJ��.kUHP�D]�LUDWDLW�
 2GDDGWDP� QHNL�� GH� OgWWDP�� KRJ\� YDODPL� QDJ\RQ� MoO� HVKHWLN� QHNL��PHUW

SLVRO\RJ��0DJ\DUXO�NH]GHWW�EHV]kOJHWQL��0HJEgWURGWDP�kQ�LV�OgWYD�D�EDUgW�
VgJRV�NkSkW�

 ��ÉUPHVWHU�HOYWgUV��PLW�WHWV]LN�SLVRO\RJQL"�$]W�PRQGMD�PDJ\DUXO�
 ��/HJ\HQ�V]mYHV��V]gOOMRQ�NL�D�NRFVLEoO��$PLQW�PHJOgWWD��KRJ\�RO\DQ�NL�

FVL�sJ\HV�YDJ\RN��PkJ�MREEDQ�NH]GHWW�NDFDJQL�
 ��1D��OHJ\HQ�V]mYHV�PRQGMD�PHJ������
 ��dQ�D]W�NDFDJRP��KRJ\�D]�HOÊEE�EHQWUÊO�D�NROOkJgP�NLV]oOW�D�WgYEHV]k�

OÊQ�����WPHQW�D]�LPkQW�LWW�HJ\������HV�UHQGV]gPr�+5�MHO]kVØ�VgUJD�'DFLD�
HPEHUW�QHP�OgWWDP�EHQQH��V�KD�WXGRG�gOOmWV�PHJ�

 
 ����0HQWsQN�qWqQ�7HPHVYgUUD�D�QDJ\QkQkP�WHPHWkVUH��$]�qFVkP�YH]H�

WHWW�6HJHVYgULJ��/gWWDP��KRJ\�RO\DQ�ODVVDQ�KDODGXQN��KRJ\�D�WHPHWkVUH�QHP
kUsQN� NL� LGHMkEHQ�� KgW� gWDO� YHWWHP� D� YROgQW�� 1\RPWDP� HJkV]HQ� /XJRVLJ�
$]WgQ� ��������RQ� DOXO� QHP�KDJ\WDP��(J\V]HU� D]� gQJ\RP� VmUo�� NqQ\qUJÊ
KDQJRQ�PHJV]oODO�



���

 .LFVL�*\XOD��OkJ\�V]mYHV�D�YROgQW�DG�kW�'kQNoQDN��PHUW�rJ\�HOIgUDGWDP�
 +RJ\�D�FVXGgED��gQJ\RP��KgW�QHP�PDJD�YH]HW"
 -o�Mo��GH�DPLoWD�WH�YH]HWV]�D�IHQHNsQN�D]�sOkVW�QHP�kUL�
 �J\�IkOWHN�D�J\RUVDVgJWoO�

 
 ����0oQgU�(OHN�EgW\gP�YgOODONR]o�YROW��6RO\PRVL�)HUHQF��6mSRV�0gW\gV

kV�0DJ\DUL�9HQFHO�YROWDN�D�NÊPØYHVHL��(OHN�EgW\gP�DNNRU�PgU�EHWHJHVNH�
GHWW��V�KDJ\RPgQ\R]RWW�D]�HPEHUHLQHN�

 +RJ\KD�PHJKDORN��V�YLV]WHN�NL�D�WHPHWÊEH��D�ERGHJD��NRUFVPD��HOÊWW�WH�
J\HWHN�OH��HJ\�HJ\�GHFLW�LJ\DWRN�PHJ�D]�kQ�OHONHP�Q\XJDOPgUD��GH�QDJ\RQ
PHJNkUOHN�� KRJ\� 9HQFHO�� 0DJ\DUL�� QH� YLJ\HQ�� PHUW� rJ\� UHV]NHW� D� NH]H�
KRJ\�HOUg]�YDODKRO�

 
 ���� 0oQgU� (OHN� EgW\gP� HOYgOODOWD� HJ\� WHPSORPEHOVÊ� UHQEHWkWHOkW�� $

V]REDIHVWÊMH�6RO\PRVL�)HUHQF�YROW��)HQW�D]�gOOYgQ\RQ�IHVWHJHWHWW��V�Nq]EHQ
IsW\qUkV]JHWHWW�� -qWW� D� SOkEgQRV�� V�PHJKDOORWWD��$]W�PRQGMD�(OHN� EgW\gP�
QDN��KRJ\�PRQGMD�PHJ�D]�HPEHUkQHN��D�WHPSORPEDQ�QHP�LOOLN�IsW\qUkV]QL�
$�NqYHWNH]Ê�DONDORPPDO�LVPkW�IsW\qUkV]YH�WDOgOW�D� IHVWÊW�D�SDS��5qJWqQ�D
PHVWHUW��(OHN�EgW\gPDW�YHWWH� HOk� D�SDS��(OHN�EgW\gPQDN� VHP�NHOOHWW� WqEE�
)HONLgOWRWW�D]�gOOYgQ\RQ�GROJR]oQDN�

 ��7H��)HUL��QHP�PHJPRQGWDP��D�6]Ø]�mJ\�PHJ�rJ\�������� ��KRJ\�D� WHPS�
ORPEDQ�QH�IsW\qOM����-oIRUPgQ�EH�VH�WXGWD�IHMH]QL�D]�LVWHQNgURPOo�EHV]kGkW�
DPLNRU�D�SDS�NDURQ�UDJDGWD�(OHN�EgW\gPDW��KRJ\�KDJ\MD�PgU��KDGG��LQNgEE
IsW\qOMqQ��FVDN�FVHQGHVHQ��KRJ\�D]�DUUD�MgUo�KmYHN�QH�ERWUgQNR]]DQDN�PHJ�

 
 ����3gOIL�SOkEgQRV�XUDW�kQ� V]RNWDP�KRUGR]QL� D�NRFVLPPDO��$NNRU�PkJ

FVDN�Wm]�NRFVL�YROW�)DUNDVODNgQ��6]HUHWHWW�HQJHP��0HJNkUW��KRJ\�YLJ\HP�HO
1DJ\HUQ\kUH�D�YROW�JD]GDDVV]RQ\gQDN�D�WHPHWkVkUH��dQ�NRUgQ�IHOPHQWHP�D
SOkEgQLgUD�� GH� D� SOkEgQRV� rU� DGGLJ� HUUH�� V� DUUD�� KRJ\� Wm]� oUD�PgU� HO� YROW
PrOYD��V�PL�WL]HQHJ\NRU�RWW�NHOOHWW�YROQD��KRJ\�OHJ\sQN�D�UHPHWkVHQ��6]oO�
WDP�QHNL��KRJ\�mJ\�QHP�kUsQN�HO��)HOERVV]DQWRWW��KRJ\�kQ�LGHMkEHQ�RWW�YRO�
WDP��V�ÊPLDWWD�NkVVsQN�HO��$]WgQ�JRQGROWDP��KRJ\�EHKR]RP�D� OHPDUDGgVW�
.H]GWHP� V]rUQL� D� NRFVLW�� $KDMW� D]� LJ\HQHVEH� rJ\� IHOYHWWH� D� VHEHVVkJHW� D
NRFVL��KRJ\�%DN�6gQGRU�IRJDGoMgQgO�PgU�kUH]WHP��KRJ\�QHP�WXGRP�DQQ\LUD
OHYHQQL�D�VHEHVVkJHW��KRJ\�D]�HOÊWWHP�OkYÊ�NDQ\DUW�EH�WXGMDP�YHQQL��5gDGg�
VXO�V]HPEÊO�MqWW�HJ\�QDJ\��KRVV]r�DXWoWUkQ��+LUWHOHQ�QHP�YROW�PLW�WHQQHP�
HUHV]WHWWHP� WRYgEE� HJ\HQHVHQ�� NL� D� UkJL� SgOIDOYL� rWRQ��$PLNRU� RWW� D� KgJo
PHJIRJRWW��V�PHJgOOWDP��$]W�PRQGMD�D�SOkEgQRV�rU�

 0L�QHP�3gOIDOYgED�LQGXOWXQN��NLFVL�*\XOD��5gYgJWDP�UqJWqQ�



���

 1HP�LV�6]HQW�3kWHUKH]��SOkEgQRV�rU�
 $]WgQ� DKRJ\� PHQWsQN� WRYgEE�� V� D� .DORQGgQ� EkIHOk� D� NDQ\DURNDW� rJ\

V]HOWHP��KRJ\�VmUWDN�D�JXPLN��%HDNDUWDP�KR]QL�D�NkVkVEÊO��$]W�PRQGM�HJ\�
V]HU�D�SOkEgQRV�rU�

 .LFVL�*\XOD��QH�KDMWV�rJ\��PHUW�PkJ�kOQL�V]HUHWQkN�
 1H�V]DUMRQ�Ek��SOkEgQRV�rU��kQ�HV��PDJD�HV�OHJkQ\��QHP�KDJ\XQN�gUYgW�
 $�SDS�D]WgQ�OHQ\XJRGRWW��V�D]W�PRQGMD�HJ\V]HU�
 .LFVL�*\XOD��QH�KDMWVRQ�rJ\��+D�QHP�kUsQN�HO�D�WHPHWkVUH��PDMG�HOkUsQN

D�WRUUD�
 

 ����$�WRURNEDQ�kV�D�ODNRGDOPDNEDQ�MoSRID�YROW�3gOII\�SOkEgQRV�rU��FVDN
D�WHPHWkVHNHQ�YROW�EDM��PHUW�RO\DQ�KRVV]r�OkUH�HUHV]WHWWH�D�EHV]kGHLW��KRJ\
DOLJ� WXGRWW� D� YkJkUH� kUQL��9ROW�� KRJ\� HVÊV� LGÊEHQ� HOV]LYgURJWDN� D� KmYHN� D
NRSRUVo�PHOOÊO��(J\V]HU�KLGHJ�YROW�MDQXgUEDQ��$�SDS�RO\DQ�WkPgW�NH]GHWW�
KRJ\�DOLJ�WXGWD�DEED�KDJ\QL��7HPHWkV�XWgQ�D]W�PRQGMD�QHNL�MoLQGXODWrDQ�D
NgQWRU����3OkEgQRV�rU��D]�,VWHQUH�NkUHP��QH�PHQMHQ�EHV]kGHLEHQ�WrO�D�WHQJH�
UHQ��PHUW�QHP�WXG�YLVV]D�kUQL�PkJ�D�WHPHWkV�YkJkUH�VHP�

 
 ����(J\�qUHJ�SDS�NkW�IDOXW�JRQGR]RWW��.HUkNSgUUDO�MgUW�gW�HJ\LN�IDOXEoO�D

PgVLNED��(J\LN�YHFVHUQ\H�XWgQ�PHJNkVHWW��VqWkWEHQ�LQGXOW�KD]D�OgPSD�QkO�
NsO��$�UHQGÊU�PHJgOOmWRWWD��V�PLYHO�HVWH�OgPSD�QkONsO�Nq]OHNHGHWW��D�SDSRW
��� OHMUH�EmUVgJROWD��$�OHONkV]�HOLVPHUWH�YkWNHVVkJkW��kV�HOÊYHWWH�D�SkQ]WgU�
FgMgW��KRJ\�IL]HVVHQ��$�EXNV]gEDQ�HJ\PgV�PHOOHWW�ODSXOWDN�D�V]g]DVRN�

 ��3OkEgQRV�rU��PDJD�QHP�IkO�HQQ\L�SkQ]]HO�MgUQL��KRJ\�OHsWLN"
 ��1HP��ÊUPHVWHU�rU��PHUW�PLQGLJ�YHOHP�YDQ�D]�,VWHQ�
 ��$NNRU����� OHL� D�EsQWHWkV��PHUW� NkW� V]HPkO\QHN� WLORV� HJ\�NHUkNSgURQ

Nq]OHNHGQL�
 

 ����$]�XGYDUKHO\L�XQLWgULXV�WHPSORP�MDYmWgVgW�YgOODOWD�YROW�HO�0oQgU�(OHN
%gW\gP�� GH� D]� HONkV]mWkVL� LGHMkLJ� PkJ� KR]]g� VHP� IRJRWW�� -qWW�� PHQW�� KRJ\
DQ\DJEHV]HU]kV��V�HJ\HEHN�XWgQ�MgUW��GH�Ê�PLQGLJ�D�6]DEoWoO�D�)kQ\HVLJ��RQ�
QDQ�D�=qOG�%RGHJgLJ�UHQGH]WH�D�GROJDLW��$OEHUW�,PUH�V�kQ�YROWXQN�D�VHJkGHN
0DJ\DUL�9HQFHO�PHOOHWW��$�WLV]WHOHWHV�rU�MqWW�RGD��V�D�PkUHJ�qOWH�PHJ��KRJ\
QLQFV�KDODGgV��GH�D�YgOODONR]oW�QHP�WXGWD�VRKD�HONDSQL��(J\V]HU�HOOHVWH��KRJ\
PHUUH� MgU�D�YgOODONR]o��V�HVWH�IHOk��DPLNRU�YLVV]DMqWW�(OHN�%gW\gP��D]�D� WHU�
PHWHV�QDJ\�HVSHUHV�HONDSWD��IHOHPHOWH��V�rJ\�PHJUg]WD��KRJ\�D�IkOFLSÊ�NLKXO�
ORWW�D�PHVWHU�OgEgEoO��0LXWgQ�HOPHQW�D�SDS��D]W�PRQGMD�EgW\gP�



���

 ��/gWMgWRN�H��D]�HV]HP�PHJMgUWD�YROQD��KRJ\�NLYgJMDP�D�SDSQDN�D�EHOLW�
GH�PLW� FVLQgOWXQN� YROQD� LWW�� D� WHPSORPEDQ� HNNRUD� EkOOHO"�0HJYHUW� YROQD
kUWH�D]�,VWHQ�

 
 ����$�V]HQWOkOHNL�NÊPØYHVHN�2URV]KHJ\HQ�GROJR]WDN��+kWIÊWÊO�V]RPED�

WLJ��KDMQDOWoO�VqWkWLJ�KRVV]r�YROW�D�PØV]DN��&VRUGDKDMWgVNRU�PgU�D]�gOOgVRQ
YROWDN���J\�NqV]qQW�HO�VoKDMWYD�*HUkE�-o]VL�D�NLFVDSRWW� WHKkQWÊO�������V]H�
JkQ\�5LVND��PLNRU�MÊV]�PDMG�WH�YLVV]D�

 
 ����(J\�IDUNDVODNL�OHJkQ\�PHJNkUGH]WH�D�VRNDN�gOWDO�FVRGgOW�kV� LULJ\HOW

)DQFVDOL�$QWL�WUkIgV�]HQkV]WÊO�
 ���J\�H��$��EgFVL�PDJgQDN�VRN�IHKkUQkSH�YROW��LJD]�H��KRJ\�QDJ\�NXUYgV

YROW�PDJD"
 )��$��qQHOkJsOWHQ�PRVRO\JRWW�
 ��1R��KgQ\�YROW�XJ\DQEL]D"���IDJJDWo]RWW�WRYgEE�D�OHJkQ\HFVNH��$QWLQDN

NkQ\HOPHWOHQ�OHKHWHWW�D]�LQWLP�NkUGkV�
 ��+gW��LGH�ILJ\HOM��DQ\gG����HJ\��0DULVND�QkQkG��NHWWÊ��5HEL�gQJ\RG��Kg�

URP����
 ��1H�YHOsN�NH]GMH�
 ��$Q\gG�HJ\���
 ��1HP�kUWL�QH�YHOH�NH]GMH�
 ��$YYDO� NHOO�� KRJ\� NH]GMHP�� DNLYHO� NH]GWHP� DQQDN� LGHMkQ� LV�� �� (]]HO

EHGXJWD�D�V]gMgW�D�NmYgQFVLVNRGoQDN�
 

 ����(J\�PgVLN� NmYgQFVLVNRGo�PHJNkUGH]WH�)��$��WoO�� KRJ\�PLkUW� QLQFV
QHNLN�FVrIQHYsN��$]W�YgODV]ROWD�$���KRJ\�D]kUW��PHUW�ÊN�DGWgN�D�PHOOkNQH�
YHNHW�D]�HJkV]�IDOXQDN���

 
 ����$PEUXV� )HUHQF� D� UkJL� URPgQ� LGÊEHQ� NkSYLVHOÊ� YROW�� $� NqUQ\kNHQ

QDJ\� LVPHUHWVkJQHN� qUYHQGHWW�� (OPHQW� 9DUVgJUD� D� ErFVrUD�� $� PLVH� XWgQ
YgUWD��KRJ\�YDODNL�HOKmYMD�HEkGUH��GH�RWW�PDUDGW��PHUW�VHQNL�VHP�KmYWD�YHQ�
GkJVkJEH�� V� D]WgQ� D� NRFVPgED� NqWqWW� NL�� 0gVQDS� NkUGH]WkN� LWWKRQ�� KRJ\
PLO\HQ�ErFVr�YROW�9DUVgJRQ��$]W�YgODV]ROWD��KRJ\�DWWoO�IsJJ��NLQHN��PHUW�kQ
VRN�KHO\UH�PHKHWWHP�YROQD�HEkGUH��D�URPgQ�MHJ\]ÊKq]��D�EmUoKR]����VWE�

 ��+gW�PLkUW�QHP�PHQW"���V]DNmWRWWD�IkOEH�D]�HJ\LN�NkUGH]Ê�
 0HUW�QHP�KmYWDN���LVPHUWH�EH�NkQ\V]HUØHQ�D�V]RPRUr�YDOoVgJRW����

������������������������������������������������

���� $GDWNq]OÊ��%ROGL]VgU�-gQRV�WDQgU��V]��������6]HQWOkOHN�
���� $GDWNq]OÊ��7DPgV�$QGUgV



���

 
 ����.HFVHWEHQ� GROJR]RWW� D]� HJ\LN� IHOVÊ�Q\LNoPHQWL� kSmWË� FVRSRUW��9H�

]HWÊMsN�NDWROLNXV�HJ\Kg]L�PHJ\HEmUo�YROW��DNLYHO�PLQGHQ�GkOL�KDUDQJV]oNRU
HJ\sWW�� OHYHWW� NDODSSDO� LPgGNR]WDN� D�PXQNgVRN�� (J\LN� V]RPEDWRQ�� D� GkOL
LPD�XWgQ��DKRJ\�HOWgYR]RWW�KD]D�D�PHVWHU��D]]DO�gOOW�HOÊ�D�IXUIDQJRVVgJgUoO
MoO�LVPHUW�NÊPØYHV��KRJ\�QHP�WDOgOMgN�NL�D�WgUVDL��PLO\HQ�qWOHWH�WgPDGW�D]
LPgGNR]gV�DODWW�

 ��$]W�JRQGROWDP��KRJ\�D]�qUHJ�PRVW�KD]DPHJ\��V�QHP�LV�MqQ�YLVV]D�PD�
V�KD�HQJHP�HOHQJHGQkWHN��DNNRU�HOKR]QgP�D]W�D�V]HNkU�V]gUD]�IgW��DPLW�WX�
GRN� UkJoWD�� QHKRJ\� PgV� HOYLJ\H�� HODGQgP�� V� KROQDS�� YDVgUQDS� GkOXWgQ
PHJLQQoN�D]�gOGRPgVgW�

 ��%HOHHJ\H]WHN�D�WgUVDN��V�EH�LV�WDUWRWWD�D�V]DYgW�)����PRQGWD�HO�D]�HJ\LN
UkV]WYHYÊ�

 
 ���� .RV]WD� *\XUND� Eg� SXO\NgW� ORSRWW� �GH� HJ\HEHW� LV�� DPLNRU� WHKHWWH�

DPLKH]�KR]]gIkUW��QHP�YROW�IRUUo��D]W�Ê�PHJIRJWD��V�YLWWH�LV���$�PLOLFLD�HOUL�
DV]Wo�SkOGDNkQW�D�ORSRWW�SXO\NgW�D�WROYDM�KgWgUD�NqWqWWH��V�D�IDOXQ�YkJLJKRU�
GR]WDWWD�YHOH��.q]EHQ�NLgOWDQLD�NHOOHWW��KRJ\�DNL�SXO\NgW�ORS��PLQG�mJ\�MgU�
*\XUND�Eg�WXGWD��KRJ\�D�PLOLFLVWD�J\HQJkQ�EHV]kO�PDJ\DUXO��KgW�PHJSUoEgOW
FVHOH]QL�

 ��$�SXO\NgN�PLQG� mJ\� MgUQDN����NLgOWRWWD��V�KXQFXW�YLJ\RUUDO� ILJ\HOWH�D
PLOLFLVWgW��$]�SHGLJ�QHP�kUWHWWH�PHJ�D�FVDODILQWDVgJRW��V�EL]WDWWD�

 ��$¯D��P·L�*\XUND��]L��PDL�]L����J\��WH�*\XUND��PRQGMDG��PkJ�PRQGMDG��
 $�YkQ� WROYDM� YLJ\RUJRWW�� V� D� IDOXEHOLHN� D� EHFVDSRWW� UHQGÊUqQ�PXODWWDN�

QHP�D�JD]HPEHU�KXQFXWVgJD�PLDWW�KgERURJWDN�����
 

 ����+��/��PHVV]L�LGHJHQEËO�KR]RWW�IHOHVkJHW��$NNRULEDQ�QHP�YROW�V]RNgV
D�IDOXEoO�NLPHQQL�DVV]RQ\kUW��$]�D�V]oOgV�MgUWD��KRJ\�QH�PHQM�D�V]RPV]kG
IDOXED�GLV]QokUW��KD�D�IDOXEDQ�PDODFRW�NDSV]��+��/��Kg]DVVgJD�QHP�VLNHUsOW�
D]�DVV]RQ\� LWW�KDJ\WD��(]XWgQ�NH]GWkN�PRQGRJDWQL��KRJ\�H]� LV�RO\DQ��PLQW
+��/��Kg]DVVgJD��D]W�LV�FVDN�9DN�0LKgO\�Eg�OgWWD�YROW�MoQDN�����

 
 ����.�����LV�EHsWqWWH�PDJgW�HJ\V]HU�D�NRFVPgED��(OkJ�ULWNgQ�MXWRWW�QHNL

HUUH�PoGMD��,J\HNH]HWW�LV�DUUD��KRJ\�kV]UHYHJ\kN�D��UHQGHVOgWRJDWoN���KRJ\
mPH��Ê�LV�LWW�YDQ��0HJgOOW�D�VqQWkVQkO��V�NkUW�HJ\�SRKgU�IUqFFVqW��PHUW�FVDN
������������������������������������������������

���� (OPRQGWD��+DMGo�0LKgO\��V]��������6]kNHO\V]HQWOkOHN�QU������
���� $GDWNq]OÊ��*HUkE�,VWYgQ�6]HQWOkOHN��V]�������



���

HQQ\LUH�YROW�SkQ]H��.qUsO�Qk]HWW��KRJ\�� OgP��kV]UH�YHWWkN�H�� V�KRJ\�EL]WRV
OHJ\HQ�D�KDWgV��RGD�NqV]qQW�D�Nq]HOEHQ�gOOo��MoOPHQË��NÊPØYHV�NROOkJgMg�
QDN��DNL�PLQGHQDSRV�YROW�LWW�

 6]HUXV]��NRPD��HUÊW��HJkV]VkJHW��+gW� WH� LV� LWW�YDJ\"���V�PLQWKD�PDJ\D�
Ug]QL�DNDUQg�VDMgW�MHOHQOkWkW��mJ\�IRO\WDWWD����%HsWqWWHP�PDJDP�PHJLQW��PHUW
FVsUNHSDSULNgVW�YDFVRUg]WDP��V�D]W�OHV]RNWDP�qEOmWHQL�

 $�NRPD�PHJkUH]WH�.�����V]DYDL�PqJqWW�EXMNgOo�RVWRED�KHQFHJkVW��V�ND�
MgQ�YLJ\RU�NmVkUHWkEHQ�FVDSRWW�OH�D]�RNWDODQ�GLFVHNYÊUH�

 7kQ\OHJ��NRPD��RWW�OgWRP�D�FVLUNHWROOgW�D�PHOOHGHQ�
 .����� qQNkQWHOHQsO� OHQk]HWW�� V� NHVHUØHQ� WDSDV]WDOWD�� KRJ\� D� V]HJkQ\HV

YDFVRUgMgQDN�Q\RPD��D� OHFVRUJDWRWW� VDYDQ\oWHM��RWW�kNWHOHQNHGLN� D�PHOOkQ�
���

 
 ����*��-��Mo�VHUGsOÊ�OHJkQ\HFVNH�YROW��6RNIkOH�PXQNgW�Ug�OHKHWHWW�Em]QL�D

JD]GDVgJEDQ�� PLQW� SkOGgXO� D� WUgJ\DNLKRUGgVW� LV�� $]� DSMD� HOPRQGWD� QHNL�
KRJ\� qWKRQFVRNQ\LW� �UDNgVW�� WHUKHOMHQ� D� V]HNkUUH�� V� D� %DNQ\DWHWÊQ� OkYÊ
IqOGMsNqQ�HJ\HQOÊ�WgYROVgJUD�sUmWVH�OH��$GGLJ�IRO\WDWMD�H]W��DPHGGLJ�NLkU�D
V]gQWoMXN�YkJkUH��$]�qWqGLN�V]HNkUUÊO�PgU�OHsUmWHWW�QkJ\�KRQFVRNRW��DPLNRU
kV]UHYHWWH��KRJ\�HJ\�UDNgVUD�YDOo�PkJ�PHJPDUDG��GH�D]�DSMD�XWDVmWgVD�V]H�
ULQW�YkJH]YH�D�GROJgW��NLkUW�D� IqOG�YkJkUH���J\�JRQGROWD�*�� -���KRJ\�EHIH�
MH]WH� D� PXQNgW�� V� D]� qWqGLN� UDNgVW� QHP� sUmWKHWL� D� V]RPV]kG� IqOGMkUH�� KgW
DNNRU� D� V]HNkUHQ� KDJ\WD�� V� KD]DKR]DWWD� D� WHKHQHNNHO� D]� XGYDUUD��$]� DSMD
PHJOgWYD� D� V]oIRJDGo� ILgW�� FVDN�YDNDUWD� D� IHMkW��PgVW� QHP� WHKHWHWW��$]oWD
PDUDGW�IHQQ�D�V]oOgV��KRJ\�KD]DKRUGMD�D�JDQ\kW��PLQW�*��-�����

 
 ����$��)��Eg��D�NkW�YLOgJKgERUr�Nq]qWW�SDUODPHQWL�NkSYLVHOÊ�YROW��$�KDW�

YDQDV� kYHNEHQ� V]HUHWHWW� YROQD� D� J\HUPHNHLKH]� OgWRJDWoED� XWD]QL��0DJ\D�
URUV]gJUD��7qEEV]qU�EHDGWD�D�NkUkVkW�D]�rWOHYkORV]WgO\RQ��GH�PLQGLJ�HOXWD�
VmWRWWgN��9DODNL�D]W�WDQgFVROWD��KRJ\�NkUMHQ�NLKDOOJDWgVW�D�PLOLFLD�IÊQqNkQkO�
V�DGMD�HOÊ��KRJ\�Ê�QHP�RV]WgO\HOOHQVkJ��kV�QHP�DNDU�NLQW�PDUDGQL��VHP�RU�
V]gJ�HOOHQHV�SURSDJDQGgW�NLIHMWHQL��FVXSgQ�FVDOgGL�LQGRNDL�YDQQDN�D]�XWD]g�
VgQDN��$� NLKDOOJDWgVW� HOLQWk]WH� V]gPgUD� HJ\� MoDNDUoMD��$� IRJDGgVRQ� D]W� D
YgODV]W�NDSWD��KRJ\�qUHJVkJkUH�YDOo�WHNLQWHWWHO�DJJoGQDN�kUWH��V�H]�D�NkUkVH
HOXWDVmWgVgQDN�D]�RND�

������������������������������������������������

���� $GDWNq]OÊ��*HUkE�,VWYgQ
���� (OPRQGWD�$PEUXV�)HUHQF����kYHV�������EHQ��6]HQWOkOHN
���� (OPRQGWD�$PEUXV�)HUHQF����kYHV�������EHQ��6]HQWOkOHN



���

 ��8UDLP��kQ�QHP�J\DORJ�DNDURN�PHQQL��QHNHP�NLIL]HWLN�D�J\HUPHNHLP�D
YRQDWMHJ\HW����YgJWD�D�NkWV]mQNHGÊN�V]HPH�Nq]k�D�OHOHSOH]Ê�LJD]VgJRW�����

 
 ����$��)��Eg��W� LV�EHKmYDWWgN�D�NROOHNWmY�JD]GDVgJV]HUYH]ÊN�D]� LURGgED�

2WW� DGGLJ� IRUJDWWgN� MREEUD�� EDOUD� D]� qUHJHW�� KRJ\� PHJXQWD� PgU�� IHOgOOW� D
V]kNUÊO��7HWWH�PDJgW��PLQWKD�NL�DNDUQD�MqQQL�D�WHUHPEÊO��GH�D�UXKDIRJDVQDN
WDUWRWW��DKRQQDQ�OHDNDV]WRWWD�D�QHNL�OHJMREEDQ�WHWV]Ê�NDEgWRW��kV�NH]GWH�IHO�
qOWHQL��$�WXODMGRQRV�HOYWgUV�UgV]oOW�

 ��+o��WDWD��PHJgOOMRQ��D]�QHP�D�PDJgk�
 ��0LW�V]gPmW�HJ\�NDEgW��PDJXN�D]�HJkV]�kOHWHP�PXQNgMgW�DNDUMgN�HOWX�

ODMGRQmWDQL����YROW�D]�$��)��V]oW�EHOkMsN�IRMWo�YgODV]D�����
 

 ����0HQ\HN�D�EHWRQrWRQ�Ek�8GYDUKHO\�IHOk��J\DORJRVDQ��DKRJ\�V]RNWXN�
-qQ�YHOHP�V]HPEH�D�IRUJDOPL�PLOLFLD�NRFVLMD��)HOWØQW�QHNHP��KRJ\�D]�HJ\LN
PLOLFLVWD�PLQWKD�LJHQ�PHJQk]HWW�YROQD�HQJHP��5qJWqQ�kV]EH�NDSRN�

 ��+gW��V]kS�6]Ø]�0gULgP��kQ�QHP�Mo�ROGDORQ�Nq]OHNHGHN��D�J\DORJRVQDN
H]�D�GUgJgEELN�rWV]kOH�

 *RQGRORP�PDJDPEDQ��KRJ\�DPmJ�YDODNL�kV]UH�YHQQk��GH�NsOqQqVNkSSHQ
D�IRUJDOPLVWgN��KgWUDDUFRW�FVLQgORN��V�PLQGMgUW�D�Mo�ROGDORQ�OHV]HN��(OLQGX�
ORN�YLVV]DIHOk��+gW�D�UHQGÊUDXWo�LV�PHJIRUGXOW�D�%DNQ\DWHWÊQ��V�OgP�MqQQHN
V]HPEH�YHOHP�

 ��0RVW�OkJ\�RNRV�'RPRNRV��PLW�PRQGRN�QHNLN��PRVW"
 $�NRFVL�ODVVmWRWW��PLKHO\W�YHOHP�HJ\�LUgQ\ED�kUW�
 ��,O\HQ�KDPDU�PHJWkUW��EgFVL"���NkUGL�D�UHQGÊU�
 ��0HJ�kQ��KDOOMgN�H��PHUW�LWWKRQ�IHOHMWHWWHP�D�YgURVED�MgUo�V]HPsYHJHP�
 ��dSSHQ�YHWWHP�kV]UH��WXGMD�EgFVL��kQ�LV�V]kNHO\�YDJ\RN����

 
 ����+DOGRNOLN�D]�qUHJ�UgN��+DJ\DNR]LN�D�ILDLQDN�
 ��)LDLP��WL�PHQMHWHN�PLQGLJ�FVDN�HOÊUH�
 ��$SgP�D]W�KRJ\�WHJ\sN��PHUW�PDJgWoO�RO\DQW�QHP�OgWWXQN�VRKD�
 /HJMREE�WDQgFV�D�SkOGDDGgV���]gUMD�EH�D�WDQmWoPHVkW�H]]HO�D�FVDWWDQoYDO

7DPgV�$QGUgV�
 

 ����$]� rMV]sOqWWQHN� QHP� V]DEDG� OHYgJQL� ROOoYDO� D� NqUPkW�� FVXSgQ� D]
DQ\MD�IRJgYDO�UgJKDWMD�OH��PHUW�HOOHQNH]Ê�HVHWEHQ��D�KLHGHOHP�V]HULQW��WROYDM
������������������������������������������������



���

OHV]�D�J\HUPHN��$]�XQRNgMD�V]sOHWkVH�XWgQ�7DPgV�$QGUgV�kSSHQ�DNNRU�WRS�
SDQW�EH�D�Kg]ED��DPLNRU�D�FVHFVHPÊ�NqUPHLW�NH]GWH�OHUgJQL�D]�DQ\MD�

 ���OOM� PHJ�� OHgQ\RP�� OHJDOgEE� D]� HJ\LN� NH]kQ� KDJ\G� PHJ� D� NqUPHLW�
PHUW�D�PDL�YLOgJEDQ�QHP�OHKHW�PHJkOQL�HJ\�HJ\�NLFVL�ORSLFVNgOgV�QkONsO�

 
 ����$�6]kNHO\XGYDUKHO\��)DUNDVODND�Nq]WL�PØrW�kSmWkVHNRU�D]�rWPHVWHU�D

WHPHWÊEHQ�OHJHOWHWWH�D�ORYDLW�kMQHN�LGHMkQ��KRJ\�VHQNL�VH�OgVVD��$�NkV]sOÊ�
EHQ� OkYÊ� JLGUHV�JqGUqV� rWRQ� HJ\� ODW\DNNDO� WHOH� NgW\rED� EHOHGqFFHQW� D
NRURQGL�HGkQ\HV�V]HNHUH��$�V]HJkQ\�IXYDURV�PLQGKLgED�EL]WDWJDWWD�D�JHEkLW�
QHP�VLNHUsOW�NLNHFPHUHJQL�RQQDQ��7sUHOPH�IRJ\WgQ�IHONLgOWRWW�

 ��-HUWHN��KDORWWDN��VHJmWVHWHN�
 ��+gQ\DQ�PHQQ\sQN����KDQJ]RWW�D]�rWPHVWHU�NmVkUWHWLHV�YgODV]D�
 1HP� OHKHW� WXGQL�� KRJ\� D� V]HNHUHV� YDJ\� D� ORYDN� LMHGWHN�H�PHJ� MREEDQ�

WkQ\�D]��KRJ\�D�KDMQDO�D�%DNQ\DWHWÊQ�YLUUDGW�UHgMXN�����
 

 ����6]��6��HOLWNgQRVRGRWW� �UkV]HJHVHGHWW���$OLJ� WXGRWW� KD]D� WgQWRURJQL� D
NRFVPgEoO��$�IHOHVkJH�mJ\�NRUKROWD����0LkUW�QHP�LV]LN�UHQGLYHO�

 6�� D� NqYHWNH]Ê� DONDORPPDO� XJ\DQFVDN� WgQWRURJYD�V]kGHOHJYH� kUNH]HWW
KD]D��GH�WDOgQ�LQNgEE�WHWWHWWH�PDJgW��V�D�DKRJ\�EHQ\LWRWW�D�Kg]ED��HOÊUH�WROWD
NRPgMgW��D�WkJODYHWÊ�PHVWHUW��5HQGLW�

 ��1R��DVV]RQ\��OgWRG�H��5HQGLYHO�LWWDP�
 

 ����$]�DVV]RQ\�QHP�kUWHWWH�D�WUkIgW��$]RQ�Q\RPEDQ�IHOIRJDGWDWWD�D]�XUg�
YDO��KRJ\�WqEEHW�QHP�LV]LN�

 $� IRJDGDORP� QHP� VRNgLJ� WDUWRWW�� (J\V]HU� MqQ� D� NRPDDVV]RQ\�� KRJ\� D
NRPD�LVPkW�D�NRFVPgEDQ�GgULGo]LN��8UDP�,VWHQ��PLW� OgWWDN�V]HPHL��D]�XUD
HJ\� WgQ\kUEoO� NDQDOD]WD� D� SgOLQNgW�� PHUW� PHJIRJDGWD�� KRJ\� WqEEHW� QHP
LV]LN��KgW�DNNRU�HV]LN��JRQGROWD�Ê��3DS�HOk�KmYDWWD�D]XWgQ�D]�HPEHUkW��KRJ\
YDODPLNkSS�PHJV]DEDGXOMRQ�D]�gWRNWoO��2WW�LV�NLIRUJDWWD�D�V]oW�

 ��(VNsV]qP��WLV]WHOHWHV�rU�� WqEEHW�QHP�LV]RP��GH�DQQ\LW�H]XWgQ� LV� LJHQ�
DPHQQ\LW�HGGLJ�LWWDP�

 ��.XW\gEoO�QHP�OHV]�V]DORQQD��KD�OHV]�LV��FVDN�NXW\DV]DORQQD���PRQGWD
NLgEUgQGXOW�IHOHVkJ��V�RWWKDJ\WD�qUqNUH�D]�XUgW�

 
 ����%HWHJ�D�SXUGk��$�GgGk�SUoEgOMD�D�OHONHW�WDUWDQL�EHQQH�������QH�KDOM

PHJ��OHONHP�J\HUPHNHP��0LQGHQW�LGH�KR]RN�QHNHG��0RQGG��PLW�NkYgQV]"
������������������������������������������������

���� $� ��������� ���� kV� ���� VRUV]�� $GDWNq]OÊMH�� LIM�� 6]HQWH� 'kQHV�� ������ �����
6]HQWOkOHN



���

 ��(SUqW��PgQgW�
 ��+RJ\�D�IHQH�HJ\H�NL�V]sYLW��PgMgW��PLQHN�NkYgQ�WkOHQ�HSUqW��PgOQgW�

 
 ����6]HQWOkOHNHQ�WHPHWWkN�.LVV�.gURO\��D�EmUoW��$�FVDOgG�QHP�D�IDOX�SOk�

EgQRVgW�KmYWD�D�V]HUWDUWgV�HOYkJ]kVkUH��PHUW�KDUDJEDQ�YROW�D]�HOKXQ\W�D�SDS�
SDO� D� V]qYHWNH]HW�PLDWW�� $� EmUo� kV� D� IDOX� YH]HWÊVkJH� NqOFVqQNkUWkN� D� NH�
UHV]WkQ\� V]qYHWNH]HW� WÊNkMkW� D� SOkEgQRVWoO�� DNL� sJ\YH]HWÊMH� YROW� D
V]qYHWNH]HWQHN�� -qWW� D� NRQYHU]Lo� ������ XWgQ��� D� URPgQ� gOODP� UHQGHOHWLOHJ
HOWqUqOWH�D]�DGoVRN�YLVV]DIL]HWkVL�NqWHOH]HWWVkJHLW��$�IDOX�QkSkW�D�YH]HWÊVkJ
D�SDS�HOOHQ�KDQJROWD��Ê�SHGLJ�UgPXWDWRWW�D�EØQqV�NOLNNUH��,QQHQ�V]gUPD]RWW
D]�HOOHQWkW�

 $]�XGYDURQ�YROW�IHOUDYDWDOR]YD�D�KDORWW��6]oOWDN�D�KDUDQJRN��V�D�NDSXEDQ
PHJMHOHQW� D� PHJ\HWDQgFVRVRN� NmVkUHWkEHQ� *HJÊ� SOkEgQRV�� $� EgQDWRV� q]�
YHJ\��DPLNRU�PHJOgWWD�D�EHYRQXOoNDW�KDQJRVDQ�IHOMDMGXOW�

 ��0kJ�LV�HOMËYH�D�J\DOg]DWRV�
 0LQGHQNL�WXGWD�NLUÊO�YDQ�V]o��GH�YHJ\HV�kU]kVHNNHO��V�IDQ\DU�GHUØYHO�IR�

JDGWgN�D]�q]YHJ\�$QLNo�QkQ��NHVHUYHLW�����
 

 ����0LQW�IRQgNMgUD�VLNHUsOW�KDORWWVLUDWgVW�HPOHJHWWkN��V�DGWgN�HOÊ�D�OHJk�
Q\HN�6]HQWOkOHNHQ�D�NoUXVEDQ�kV�D�V]mQGDUDESUoEgNRQ��$�ILDWDO� IkUM�ROGDO�
]VHEHV��EgUVRQ\V]HJÊV�]DNoW�UHQGHOW�D�IDOXEHOL�rULV]DEoQgO��1DJ\RQ�WHWV]HWW
D]�rM�GLYDWr��V]kS�NDEgWMD��.sOqQqVHQ�D]��KRJ\�D]�ROGDO]VHEHNEH�NkQ\HOPH�
VHQ�EHGXJKDWWD�D�NH]kW��KD�Ig]RWW��$�KmUWHOHQ��WUDJLNXVDQ�HOKXQ\W�LIMr�IkUMHW
mJ\� VLUDWWD� D� V]RPRUr� q]YHJ\�� ��0LO\HQ� MoO� gOOW� QHNL�� PLNRU� WHWWH� EHOk�� V
YHWWH�NL������7L��$�NH]kW�D]�ROGDO]VHEkEH�

 
 ����+��'��QDJ\GDUDE�HPEHU�YROW��D� IHOHVkJH� WDNDURV�NLFVL�DVV]RQ\��)DU�

VDQJROgVNRU�� DPLNRU� V]RPV]kGDVV]RQ\RN�� NRPgPDVV]RQ\RN� kV� VoJRUQÊN
qVV]HJ\ØOWHN�kV�D�FVqUqJH�IgQN�kV�D�NLVsVWL�YDJ\�D�NqPkQ\HV�SgOLQND�PHO�
OHWW� IHOV]DEDGXOWDN�D�EHV]kOJHWkV�NRUOgWDL��D]W�NkUGH]L�D]�HJ\LN�NRPgPDV]�
V]RQ\����7H��(U]VL��WH�RO\DQ�NLFVL�YDJ\��V�D]�XUDG�DNNRUD��KRJ\�WXGWRN�HJ\sWW
kOQL"

 +D�D]W�DNDURG�WXGQL��KRJ\�'��k�PHNNRUD��WXGG�PHJ��KRJ\�kSSHQ�MoNRUD�
+D�D]�WDNDURG�WXGQL��KRJ\�D]�HQ\kP�PLO\HQ��KgW�QHP�KDOORWWDG��KRJ\�D�Yk�
NgV�]VgNQDN�LV�DNNRUD�D�V]gMD��PLQW�D�QkJ\YkNgVQDN�

 ,JD]DG�YDQ��NRPgPDVV]RQ\��NLFVL�EkND�QDJ\�V]gMDW� WgW����+DJ\WD�KHO\�
EHQ�D�KDUPDGLN�����
������������������������������������������������

���� $GDWNq]OÊ��8GYDUG�5oEHUW��������6]HQWOkOHN



���

 
 ����0�����UkV]HJHV�SDS�HJkV]�V]RPEDW�kMV]DND�NgUW\g]RWW��$�KDUDQJR]oMD

PHJNHUHVWH��KRJ\�D�YDVgUQDSL�LVWHQWLV]WHOHWUH�D]�HOVÊ�KDUDQJV]oW�HOKr]KDWMD�
H��5gEoOLQWRWW�D�SDS��KRJ\�PHKHW��$�PgVRGLNQgO�KDVRQOo�NkSHQ��$�KDUPD�
GLN�KDUDQJR]gV�HOÊWW�D]�HJ\Kg]IL�QHP�KDJ\WD�HQQ\LUH��ILJ\HOPH]WHWWH�D�SDS�
MgW��KRJ\�KDJ\MD�DEED�D�NgUW\g]gVW��PHUW�Ê�PHJ\�EHKDUDQJR]QL��(OHQJHGWH�
KRJ\�PHQMHQ�D�V]ROJDWgUVD��PHUW�UqJWqQ�NqYHWQL�IRJMD�Ê�LV��1HP�mJ\�OHWW��V�D
KDUDQJR]o�NDURQ�IRJWD�D�IÊQqNkW��kV�PLQW�DNLN�WHOMHVHQ�HJ\HW�kUWHQHN��HOLQ�
GXOWDN� D� WHPSORPGRPERQ� NLIHOH�� $� KmYHN�� DNLN� QHP� HJ\V]HU� MgUWgN� PHJ�
KRJ\� D� EHKDUDQJV]oNRU� QHP�YROW� RWW� D� SDSMXN�� OgWYD�� KRJ\� D]�PHQHJHW� NL
D]RQ��ÊN�LV�HOLQGXOWDN�V]kS�FVHQGHVHQ��$PLNRU��D]RQEDQ�D�WHPSORP�NDSXMg�
KR]�kUWHN��PHJOHSÊGWHN��KRJ\�D�WLV]WHOHWHV�D�SDOgVWWDO�D�NDUMgQ�MqQ�V]HPEHQ
YHOsN�

 ��0gU� OHMgUW�� KRO� V]kGHOHJQHN�PDJXN�� �� V� H]]HO� VLHWHWW� YLVV]D�� KRJ\� D
NgUW\DSDUWQHUHLW�PkJ�RWW�WDOgOMD�

 (]W�D�PDJDWDUWgVW�D]�HVSHUHV�D�GLNWDWrUD�HUNqOFV�VRUYDV]Wo�HJ\Kg]HOOHQHV
DNQDPXQNgMgQDN�URYgVgUD�mUWD������

 
 ���� $� NgQWRU� HJkV]� kMV]DND� GRUEk]ROW�� $� NgUW\DSDUWLUoO� HJ\HQHVHQ� D

WHPSORPED� PHQW�� $]� LPD� DODWW� HOV]HQGHUHGHWW�� $� SDS� NqKkFVHOkVkUH� WkUW
PDJgKR]�� V� UqJWqQ� D� V]HQGHUJkV� KDQJXODWgW� IRO\WDWYD� OHQ\RPWD� D]� RUJRQD
ELOOHQW\ØLW�kV�HOEÊGsOWH�PDJgW�

 ��=rJ�D]�HUGÊ��]rJ�D�QgGDV���
 $�SDS�IHONLgOWRWW�
 ��=rJ�PDJgQDN�D�IHMH��V]gOOMRQ�OH�D]�RUJRQgWoO�

 
 ����.DUgFVRQ\L�OkJgFLo�HOÊWW�D�J\DNRUODWL� WHROoJLD�SURIHVV]RUD�PHJKDOO�

JDWWD�D]�sQQHSL�V]ROJgODWUD�NLNsOGHQGÊ�GLgNMDLW��KRJ\�PLNkQW�YDQQDN�IHONk�
V]sOYH�D�WLV]WHOHWHV�XUDN��$]�HJ\LN�IHOsOHWHV��V�PkJ�UgDGgVXO�GUXNNRV�WHROo�
JXV�PHJ\� IHO�D� V]oV]kNUH��(ONH]GL�PRQGDQL� D�EHWOHKHPL�XWD]gV� WqUWkQHWkW�
-qQ�D�KDWgVYDGgV]�NkUGkV�

 %mURG�H�PkJ��0gULD"���
 9DODPL�PHJ]DYDUMD�D�V]oQRNRW��7DOgQ�D�SDGRNEDQ�sOÊ�NROOHJgL�DUFgQ�IH�

GH]HWW�IHO�YDODPL�YLVV]DMHO]kV�V]HUØW"�.L�WXGMD��,VPkWOL�D�NkUGkVW����6]ØQHW���
,VPkWOkV��GH�HOkJ�VmUo��NqQ\qUJÊ�KDQJRQ�
����������������������������������������������������������������������������������������������������������������

���� $GDWNq]OÊ��%ROGL]VgU�0gULD�V]��6LPo��������$W\KD
���� $�WDUFVDIDOYLDN�YDOORPgVDLW������EHQ�%��'��UqJ]mWHWWH��D��������kV�����V��V]��W

LV



���

 /HKHW��KRJ\�0gULD�PkJ�EmUQg��GH�PL�PgU�QHP��7LV]WHOHWHV�rU��V]gOOMRQ�OH
V]oV]kNUÊO�

 
 ���� )DQFVDOL� ,VWYgQ� HOVÊ� YLOgJKgERUrV� RURV]� IRJVgJRW� V]HQYHGHWW�� $]W

PRQGWD��PLXWgQ�KD]DMqWW��KRJ\�D�YqUqVHNNHO�HJ\sWW�KDUFROW��V�Ê�WXGMD��PL�D
NRPPXQL]PXV��$�PgVRGLN�YLOgJKgERUr�XWgQ��DPLNRU�D� IDOXEDQ�J\ØOkVHNHW
NH]GWHN� WDUWDQL� D]� HOYWgUVDN�� HJ\LN� DONDORPPDO�� D� NXOgNRN� V]RURQJDWgVD
LGHMkQ��IHOV]oODOW�3LVWD�Eg�

 ��(PEHUHN��kQ�D�NRPPXQL]PXVW�rJ\�NkS]HOWHP�HO��KRJ\�kQ�LV�RO\DQ�Mo�
PoGr� OHV]HN��PLQW� D� NXOgN�*��'��� V� QHP� SHGLJ� D]W�� KRJ\� EHOÊOH� LV� RO\DQ
V]HJkQ\�OHV]��PLQW�kQ�����

 
 ����$]�HJ\LN�V]kNHO\SgOIDOYL�FVDOgGEDQ��PLQW�PgVKRO�LV�D�NHUHV]WkQ\HN�

kWHO� HOÊWW� LPgGNR]RWW� D� FVDOgG��$�QDJ\DSD�� DNL� YH]HWWH� D]� LPgGVgJRW�� LJHQ
KRVV]rUD�Q\rMWRWWD�D�V]HUWDUWgVW��V�D]�kKHV�XQRND�Nq]EHV]oOW�

 �PHQ��WgWL��NLKØO�D�SXOLV]ND����
 

 ����&��)��RURV]KHJ\L�HPEHUQHN�PHJKDOW�D]�DQ\oVD��(OPHQW�D�SOkEgQRV�
KR]��KRJ\�EHMHOHQWVH��$�SDS�MoO�WXGWD��KRJ\�&��)��UkJoWD�HO�YDQ�PDUDGYD�D]
HJ\Kg]IHQQWDUWgVL� KR]]gMgUXOgV� NLIL]HWkVkYHO�� 0RVW� HOkUNH]HWWQHN� OgWWD� D]
LGÊW�DUUD��KRJ\�PHJJRQGRONR]WDVVD�D�KmYkW��V�D]W�PRQGWD�QHNL��PRVW�QHP�kU
Ug��KRJ\�YHOH�IRJODONR]]RQ��-qMMqQ�PgVNRU��$]�HPEHU�PHJkUWHWWH��PLUÊO�YDQ
V]o��V�WXGWD��KRJ\�V]kSV]HUkYHO�QHP�IRJ�PHQQL�D�GRORJ��9gOWRWW�D]�HV]H�

 3OkEgQRV�rU��kQ�KD]DPHQ\HN��HONkV]mWVsN�DQ\oVRPDW��V�NRSRUVoED� WHV]�
V]sN��V�LGHKR]]XN�PDJgQDN��KRJ\�DPLNRU�UgkU��PDMG�WHPHVVH�HO�

 
 ����$�NROOHNWmYV]HUYH]kVNRU�3��.��W�LV�KmYDWWgN�D]�LURGgUD��KRJ\�mUMD�DOg�D

EHOkSkVL�Q\LODWNR]DWRW��$]W�NkUGH]WH�3��.��
 ��0RQGMgN�PHJ�QHNHP��KRJ\�PLO\HQ�D]�D�NROOHNWmY"
 ��(OYWgUV��H]W�PDJ\DUg]]XN�PDJgQDN��PL�HEEHQ�RO\DQ�kUWKHWHWOHQ"
 ��$]W�PRQGMgN�PHJ�QHNHP��KRJ\�NHUHN�H�YDJ\�KRVV]r�
 ��0LW�DNDU�HEEÊO�NLKR]QL"
 ��dQ� D]W�� KRJ\KD� NHUHN�� DNNRU� QLQFV� YkJH�� GH� KD� KRVV]r�� DNNRU� DQQDN

YkJH�OHV]��DNgUPLO\HQ�KRVV]r�LV�OHJ\HQ�
 (UUH� D]WgQ� IHOKRUNDQW� D]� HJ\LN� WsUHOPHWOHQHEE� HOYWgUV�� GH� HJ\� KHO\EkOL

VrJRWW�QHNL�YDODPLW��V�PkJ�PXWDWRWW�LV�3��.��IHOH��0LQWKD�D]W�OHKHWHWW�YROQD
������������������������������������������������

���� $�����kV�����V��V]��DGDWNq]OÊMH��7DPgV�$QGUgV
���� ,O\kV�3kWHU��USgG�V]��������6]kNHO\SgOIDOYD



���

NLWDOgOQL� HEEÊO�� KRJ\�� �� (OYWgUV�� HYYHO� QHP� kUGHPHV� IRJODONR]QL�� FVDN� Ug
NHOO�Qk]QL�kV�OgWV]LN��KRJ\�NL�D]�

 %kNkW�KDJ\WDN�3��.��QDN�D]�HOYWgUVDN��$�IDOXEHOLHN�YLV]RQW�QHP�J\Ê]WkN
FVRGgOQL�D�EgWRUVgJgW�kV�D�V]HOOHPHVVkJkW�D�WHVWL�IRJ\DWkNRV�ILDWDOHPEHUQHN�
���

 
 �����/kJJqPEqN�NHULQJWHN�D]�RUV]gJ�IHOHWW��$�KDWoVgJ�PLQGHQ�HV]Nq]]HO

WXGWgUD�DGWD�D�ODNRVVgJQDN��KRJ\�H]HN�D]�LPSHULDOLVWgN�SURSDJDQGD�DQ\DJgW
KLYDWRWWDN�OHV]oUQL�D�ILDWDO�GHPRNUDWLNXV�RUV]gJ�GROJR]o�QkSkQHN�D�IkOUHYH�
]HWkVkUH��(J\�LO\HQ�UHJJHOHQ�WDOgONR]LN�3��.��D�PLOLFLVWgNNDO��DNLN�D�OHGRERWW
DQ\DJRN�XWgQ�NXWDWWDN�

 ��1D��.���PRQGMRQ�YDODPL�KmUW����V]oOmWMD�PHJ�D]�ÊUVSDUDQFVQRN��V�OgWYD
D]W��KRJ\�.��YgOODW� UgQW��V�KsPPqJ�PDJgEDQ�YDODPLW��SURYRNgOo�YLJ\RUUDO
IRO\WDWMD�

 ��+DOORP��KRJ\�ERUMrW� YgJRWW�"� �7LORV� YROW� D� ERUMrYgJgV�PDJgQV]HPk�
O\HNQHN��

 ��dQ�LJHQ��WLV]WD�LJD]��PD�UHJJHO��DPLNRU�D�FVRUGgED�FVDSWDP�NL�D�PDU�
KgNDW�

 ��(M��PDJD�QDJ\�KoO\DJ��.��HOYWgUV�
 ��'H�PkJ�PHNNRUgN�NHULQJQHN�RGDIHQW�D�OHYHJÊEHQ�
 ��0DJgYDO�QHP�OHKHW�NRPRO\DQ�EHV]kOQL��.������PRQGMD�WHWWHWHWW�KDUDJ�

JDO�D�SDUDQFVQRN�
 ��+gW�QHP�MoO�SgV]RO�D�V]oQN��SDUDQFVQRN�HOYWgUV�

 
 �����&VXQ\L�3kWHU�V]kNHO\V]HQWPLKgO\L�URPD�D]�(UGÊ�XWFD�YkJkQ�ODNRWW�

$�VsNHL�HPEHU�EHV]oOW�KR]]g��D]�XGYDURQ�IRJODODWRVNRGoKR]��KRJ\�VHJmWVHQ
UDMWD�D�V]HNHUH�PHJMDYmWgVgEDQ��PHUW�D]�HUGÊQ�gW�EHIHOH�PHJOD]XOW�D�V]HNkU
OoUrGMD��&VXQ\L�3kWHU�mJ\�YgODV]ROW�

 ��'UgJD� Mo�HPEHU�� V]mYHVHQ�VHJmWHQkN��7XGMD�PHJ��KRJ\�D� VRN� Mo� V]HU�
V]gPRW�PHJV]HUH]WHP��V�MqWWHN�LGH�H]HN�D�PDJJ\DURN��sVPHUWkN�PHJ��V�YLW�
WkN�HO�

 
 �����)HOVÊEHQFkGL�0gWkIL�(OHN�kV�-o]VHI�D�EgUoL�XGYDUEDQ�XGYDUEDQ�Ng�

GgURN� YROWDN��0HVWHUHPEHU� OkWsNUH� VHP� KDODGWDN� HOÊUH�� V]HJkQ\HN� YROWDN�
(OHN�YkQOHJkQ\�YROW��HOPHQW�OHgQ\NkUÊEH�

 ��$GMD�KH]]gP�,ORQgW��EgW\gPXUDP�

������������������������������������������������

���� $���������kV�����V��V]��D�3DS�.gURO\�V]oEHOL�Nq]OkVH



���

 ��1HP�HODGo�H]�D�OHgQ\��PHUW�QHP�WXG�VHP�IÊ]QL��VHP�VsWQL���XWDVmWRWWD
HO�D�NkUÊW�D]�DSD�

 dSSHQ�LO\HQ�NHOO�QgOXQN��PHUW�QHNsQN�rJ\�VLQFV��DPLEÊO�VsVVqQ�����
 

 ����� .DGgFVEDQ� SDUFLgOLVW� WDUWRWW� D� NHUHV]WrUL� XQLWgULXV� HJ\Kg]NqU�� $
J\ØOkV�QDJ\RQ�NLQ\rOW��V�D�Nq]HEkGUH�NkVÊ�GkOXWgQ�NHUsOW�VRU��$]�DV]WDOQgO
NkW�SDSNROOkJD�HJ\PgV�PHOOk�NHUsOW��$]�HJ\LN�kKHVHEE��V� WDOgQ�PRKoEE�LV
YROW��PHUW� DKRJ\� D]� HOVÊ� NDQgOODO� D� IRUUo� OHYHVW� IHOKqUSLQWHWWH�� ERVV]rVDQ
IHONDSWD�D� IHMkW�� kV�D�SDUoNLD�JHUHQGgV�PHQQ\H]HWkUH�PHUHV]WHWW� D� V]HPkW�
PLQWKD�VXWWRJRWW�YROQD�YDODPLW��$�FLQLNXV�NROOkJD�PHJNkUGH]WH�

 ��0LkUW�Qk]HG�rJ\�D]W�D�PHQQ\H]HWHW"
 ��9DMRQ�KRO�IDUDJWgN�H]HNHW�D�V]kS�JHUHQGgNDW"���V]oOW�D�PHQWHJHWÊ]kV�
 $�IrMG�PHJ�SDWDNgEDQ��NRPgP����FVDWWDQW�D�YgODV]�

 
 �����$�QDJ\NDGgFVL�WHPSORP�FLQWHUHP�DMWDMD�Nq]YHWOHQsO�D]�XWFgUD�Q\m�

OLN��$�YHFVHUQ\H�DODWW�D]�qUHJDVV]RQ\RN�D�FLQWHUHP�SDGMgQ�V]RNWDN�sOQL��$
FVRUGgEoO�KD]DWkUÊ�NHFVNH�EHNXNNLQWRWW�D�SLWYDUDMWoQ��V�D�EoELVNROo�YkQDV]�
V]RQ\W�WsUNqOQL�NkV]sOÊ�WgUVgQDN�KLWWH��PHUW�YLVV]DKÊNqOW��V�PLQW�V]RNgVXN�
V]HPEHWsUNqOW� D�YkQDVV]RQQ\DO�� DNL�Q\RPEDQ� OHHVHWW� D� SDGUoO��$�SDS�� DNL
VRNDW� ERVV]DQNRGRWW� D� WHPSORPED� FVDN� V]XQGLNgOQL� PHQÊN� PLDWW�� DPLNRU
H]W�PHJOgWWD��QDJ\�HOkJWkWHOOHO�PRQGWD�

 ��(PEHU�YDJ\�NHFVNH��KHO\HWWHP�WHWWHG�
 

 �����$]�DOVo�Q\LNoPHQWL� IDOYDNEDQ�D]� LVWHQWLV]WHOHW�XWgQ�D� WHPSORPEoO
NLMqYÊ�IkUILDN�NDUkMEDQ�gOOQDN�D�WHPSORP�HOÊWW��kV�HOEHV]kOJHWQHN�D�OHONkV]�
V]HO��V�HJ\PgV�Nq]qWW��1kKD� Mo�NHGkO\UH�GHUsOQHN��KD� WUkIgUD� IRUGXO�D� V]o�
$]�HJ\LN�IDOXEDQ�D�NHOHNoW\D�KDUDQJR]o�LV�V]HOOHPHVNHGQL�SUoEgOW�

 ��7XGMD�H��WLV]WHOHWHV�rU��kQ�LV�YROWDP�/HQJ\HOIDOYgQ�ELKDO�OHONkV]��D�OHO�
NLSgV]WRU�kV�D�ELYDO\SgV]WRUEoO�D�SgV]WRUW�IHOFVHUkOWH�D�OHONkVV]HO��DPL�QHP
D]RQRV�MHOHQWkVØ�HEEHQ�D]�HVWEHQ���

 
 �����(J\�IHOVÊEHQFkGL�qUHJ�kGHVDQ\D�D]]DO�D�NkUkVVHO�IRUGXOW�D�OHONkV]�

KH]��KRJ\�D]�Ê� UkV]HJHV� ILgQDN� EHV]kOMHQ� D� OHONkUH��PHUW�PLQGMgUW� WqQNUH�
PHJ\�� (J\V]HU� PgU� 8GYDUKHO\HQ� PDMGQHP� EHOHIDJ\RWW� D� .sNsOOÊEH�
6]HQWPLKgO\RQ�LWWDV�gOODSRWEDQ�V]LYDUUDO�D�V]gMgEDQ�HODOXGW�HJ\�V]kQDFVØU�

������������������������������������������������

���� $������������������kV�D�����V��V]��D�3DS�6gPXHO�V]oEHOL�Nq]OkVH
���� %DOg]VL�'kQHV�VDMgW�IHOMHJ\]kVH



���

EHQ�� kV� V]LQWH� EHQQH� kJHWW� D� ILD�� �URQ�� $]� DJJoGo�� EgQDWRV� kGHVDQ\gQDN
PHJmJkUWH��KRJ\�KD�HOKR]]D�D�ILgW�D�WHPSORPED��DNNRU�PHJSUoEgO�VHJmWHQL�

 5kV]HJHV��URQ�kV�D]�DQ\MD�RWW�YROWDN�D�WHPSORPED��$�SDS�J\qQ\qUØHQ
SUkGLNgOW��D�WkNR]Oo�Ir�SkOGg]DWgEoO�LQGXOW�NL��0LQGHQNL�VmUW��DNL�RWW�YROW��kV
KDOORWWD�SUkGLNgFLoW��$�WHPSORPEoO�NLMqYHW�D]�kGHVDQ\D�KgOgONRGRWW�D�SDS�
QDN��GH�D�ILD�D�OHJXWROVoN�Nq]W�MqWW�NL��V�DPLNRU�NH]HW�IRJRWW�D�OHONkVV]HO��D]W
PRQGD�YLJ\RURJYD�

 ��7LV]WHOHWHV�rU��kUWL�D�OrG�D�YH]VHJHWkVW��KHVVHJHWkVW��
 $�YgUW�IRUGXODW�QHP�gOOW�EH�D�5���URQ�kOHWkEH�

 
 ����� 6LPkQIDOYgQ� *HOOkUW� ,PUH� OHONkV]VkJH� LGHMkQ� EHYgODV]WRWWDN� D

NHEOLWDQgFVED�HJ\�UHQGHV�URPD�FVDOgGIÊW�LV��0LQGMgUW�PHJEm]DWgVW�LV�NDSRWW�
$�PDJ\DU�HJ\Kg]ILYDO�HO�NHOOHWW��KRJ\�MgUMgN�D�WHKHWÊVHEE�URPD�FVDOgGRNDW
D]� HJ\Kg]IHQQWDUWgVKR]� YDOo� KR]]gMgUXOgVUD� PR]JoVmWgVXN� kUGHNkEHQ�� $]
HJ\LN� FVDOgGQgO� HOÊDGMgN� MqYHWHOsN� FkOMgW�� KRJ\� NHSkW� �UkJHQ� JDERQgEDQ
IL]HWWkN�D�OHONkV]W�kV�D]�kQHNYH]kUW��DNNRU�WkUWHN�Ug�D�SkQ]EHOL�KR]]gMgUXOgV�
VDO�YDOo�IHQQWDUWgVL�GmMUD��V]HGQHN��$�URPgQk�QHP�LVPHUYH�D�V]o�MHOHQWkVkW�
PHJNkUGH]WH�D]�rM�SUHVELWHUW�

 ��7H�-gQo��PLIkOH�NHIkW�NkU�H]�D�PDJ\DU"
 

 �����(J\�PoGRV�URPgW�WHPHWWHN�6LPkQIDOYgQ��6DMgW�J\HUPHNsN�QHP�OHWW�
V�H]kUW�qUqNEH�YHWWkN�HJ\LN�URNRQXN�ILgW��$]�QHP�VRNgLJ�EmUWD�D�WHVWYkUHLWÊO
YDOo� WgYROVgJRW� kV� KD]DV]qNqWW�� GH� D� WHPHWkVHQ� PLQW� FVDOgGWDJ� RWW� gOOW�� V
PqJqWWH�D]�kGHVDSMD�LV��$]�q]YHJ\QHN�D�VLUDWo��YgMNgUgOgVD��Nq]EHQ�HJ\�
V]HU�NLKDOODWV]RWW�D]�kGHVDSD�NRUKROo�KDQJMD�

 7H�gWRN�SXUGk��QHP�WXGWgO�YROQD�PkJ�HJ\�NLFVLW�PDUDGQL"�/gWRG�H��PRVW
H]�D�V]kS�QDJ\�Kg]�UHgG�V]DNDGW�YROQD���qUqNqOWHG�YROQD�����

 
 ����� )LDWDO� URPD� IkUMHW� WHPHWWHN� 6LPkQIDOYgQ��$� KgURPJ\HUHNHV� ILDWDO

q]YHJ\�PDJgQ� NmYsOL� gOODSRWEDQ� MDMYHV]kNHOW�� )HQ\HJHWÊ]qWW�� KRJ\�PHJqOL
PDJgW��PLQGMgUW�D�VmUED�XJULN�D]�XUD�XWgQ��$�WHVWYkUHN��URNRQRN��DNLN�J\g�
PROmWRWWgN��NDURQ�IRJWgN��FVLOODSmWRWWgN�D�V]HJkQ\�q]YHJ\HW�

 ��1H�ERORQGR]]��0gULVNo��QH�PHQMHQ�HO�D]�HV]HG��FVDN�QHP�WHV]HG�PHJ�
 $]�ÊW�NRPRO\DQ�QHP�YHYÊ�URNRQRN�NH]kEÊO�HJ\V]HU�FVDN�NLXJURWW�D]�q]�

YHJ\�� GH� QDJ\�PHJOHSHWkVsNUH� rJ\� gWUHSsOW� D� VmUJqGqU� IHOHWW�� KRJ\� V]LQWH
OHYHUWH�D�OgEXNUoO�D�WrOVo�V]kOHQ�gOOo�URNRQRNDW�
������������������������������������������������

���� $� ����� ���� kV� ����� V�� V]�� DGDWNq]OÊMH� -DNDE� 'kQHV� XQLW�� OHONkV]� V]�� ����
6LPkQIDOYD



���

 ,WW� YROW� V]sNVkJ� SDSL� qQIHJ\HOHPUH� kV� V]ROJgODWL� NRPRO\VgJUD�� KRJ\� D
V]HUWDUWgVW�DQQDN�UHQGMH�kV�PoGMD�V]HULQW�EH�OHKHVVHQ�IHMH]QL�

 
 ����� $]� gUYgWIDOYL� NRFVPgURV� D�0HGJ\HV� NqUQ\kNEHOL� V]gV]WoO� V]gOOmW�

WDWWD�D�ERUW��0HJHJ\H]WHN�NkW�KRUGo�ERUEDQ��$]W�PRQGMD� V]kNHO\� D� V]gV]�
QDN�� �� 1H�� PRVW� QLQFV� SkQ]HP�� GH� YLVV]DMqYqN�� V� DNNRU� NLHJ\HQOmWHP� D]
DGoVVgJRW��,WW�KDJ\RP�]gORJED�D]�HJ\LN�KRUGoW�

 $� V]kNHO\� HOKR]WD� D]� HJ\LN� KRUGo� ERUW�� $� V]gV]� FVDN� XWgQD� JRQGROWD
PHJ��KRJ\�H]�mJ\�QHP�MoO�IRJ�NLMqQQL��(OMqWW�IHO�8GYDUKHO\UH��GH�VHP�D�IDOX�
VHP�D�NRFVPgURV�QHYkW�QHP�WXGWD�SRQWRVDQ�PHJMHJ\H]QL���J\�kUGHNOÊGqWW�D
YgVgUIHOHV�WgUVD�XWgQ�

 ��+RO�YDQ�IDOX��PHO\LN�QHP�YDQ�VHP�DSgG��VHP�DQ\gG"
 ��9DODKRJ\�NLVsWqWWkN�D�MoDNDUDWr�HPEHUHN��KRJ\�D]��UYgWIDOYD�NHOO�OH�

J\HQ��$]�HPEHUkW�PHJ�mJ\�mUWD�OH�
 ��.HUHN�NDODS��V]DNgOO�V]sUNH��SRV]WoQDGUgJ��IHOV]qNLN�PHJ�OHV]gOO�
 ��$]�)HOV]HJL�/gV]Oo�OHV]����LVPHUWHN�Ug�D�V]gV]�PDJ\DUg]DWD�DODSMgQ�D

IDOXEHOLMsNUH�D]�gUYgWIDOYLDN
 

 ����� $/86=�MHOHQWkVW� �6]RYMHW�5RPgQ� %DUgWL� 7gUVDVgJ�� LV� NkUWHN� D]
qWYHQHV� kYHNEHQ� D� IDOXVL� WDQmWoNWoO� VRN� HJ\kE� PgV� PXQNDWHUY� kV� PXQND
PHOOHWW��DPHO\HN�Nq]sO�D�OHJWqEEQHN�VHPPL�Nq]H�QHP�YROW�D�WDQmWoL��LVNRODL
RNWDWo�QHYHOÊL� PXQNgKR]�� PLQW� SkOGgXO�� D]� kYHQNkQWL� gOODWqVV]HmUgV�� D]
gOODPL� WHUPkQ\EHDGgV� �NYoWD�� EHKDMWgVD�� D� YHWkVL�� D� FVkSOkVL� VWE�� NDPSg�
Q\RNUD�YDOo�PR]JoVmWgV�kV�D�NROOHNWmY�V]HUYH]kVkEHQ�YDOo�UkV]YkWH��$�9q�
UqV�.HUHV]W�� D� VSRUWPR]JDORP� WgPRJDWgVD�YDJ\� LUgQ\mWgVD�V]LQWkQ� D� WDQmWo
Q\DNgQ�YROW��,WW�PkJ�QHP�EHV]kOWsQN�D�IDOXVL�LIMDN�kV�IHOQÊWWHN�NXOWXUgOLV�kV
SROLWLNDL��PHJ�PH]ÊJD]GDVgJL�V]DNPDL�RNWDWgVgUoO�kV�NRPPXQLVWD�V]HOOHP�
EHQ� YDOo� QHYHOkVkUÊO��0RQGDQRP� VHP�NHOO�� KRJ\� FVRUGXOWLJ� YROW� D� SRKgU�
dMW�QDSSg�WkYH��SLKHQkV�QkONsO�URKDQWDN��KRJ\�WHOMHVmWVkN�OHJDOgEE�OgWV]DWUD�
V]mQOHOYH��DKRO�OHKHWHWW��D�IHODGDWRNDW��PHUW�D�WDQsJ\L��D]�gOODPL�kV�SgUWV]HU�
YHN�gOODQGo�HOOHQÊU]kVVHO�WDUWRWWgN�VDNNEDQ�ÊNHW��7qUWkQW��KRJ\�0��/��WDQm�
WoUD� UgVsUJqQ\q]WHN�� KRJ\� D� MHOHQWkVHNEÊO� KLgQ\]LN� D]�$5/86=�MHOHQWkV�
+DPDU�qVV]HKRUGRWW� KDVEoO�� DPL� HV]kEHMXWRWW�� V�PHUW� WXGWD�� KRJ\� OHJWqEE�
V]qU� HO� VHP� ROYDVVgN�� RGDNDQ\DUmWRWWD� D� YkJkUH�� KRJ\� DNL� H]W� D� MHOHQWkVW
HOROYDVVD��FVoNROMD�PHJ�RWW��DKRO�D�QDS�QHP�VsWL��+D�QHP�VsUJHWHWW�MHOHQWkV
OHWW�YROQD�� YDOoV]mQØ��KRJ\�HO� VHP�ROYDVVD� VHQNL�� GH� D]�qUGqJ�QHP�DOV]LN�
kEHU�YROW�D�SgUWXQN�LV��0HJWqUWkQW�D]�RV]WgO\HOOHQVkJ�LUJDOPDWODQ�OHOHSOH]k�
VH�LV��6]LQWH�D]�gOOgVgED�NHUsOW�V]HJkQ\�0��/DFLQDN�H]�D�PHUkV]�NqQQ\HOPØ�



���

VkJH�� 6]HUHQFVkMH� YROW� D]� HJ\LN� UDMRQL� WLWNgUUDO�� DNL� Mo� YDGgV]NROOkJDNkQW
Kr]WD�NL�D�FVgYgEoO�0��/�W�

 
 ����� /�� WHOHIRQV]ROJgODWUD� YROW� EHRV]WYD� D� QkSWDQgFVQgO� FVkSOkVL� NDP�

SgQ\�LGHMkQ��$�QDSNq]EHQ�EHkUNH]HWW�FVkSOkVL�HUHGPkQ\HNHW�HVWH���oUDNRU
NHOOHWW�MHOHQWHQL�D�UDMRQL�HOQqNQHN�

 +RJ\�QH�XQMD�PDJgW��NgUW\DSDUWLW�V]HUYH]HWW��$]�LGÊ�J\RUVDQ�WRYDV]gOOW�
Q\ROFNRU��DPLNRU�D�UDMRQ�KmYWD��/�QDN�VHPPL�DGDW�QHP�YROW�D�NH]kEHQ��1HP
LMHGW�PHJ��PHUW� WXGWD�� KRJ\� RUV]gJRVDQ� VRN� KDVEoO� RGDYHWHWW� DGDW� MHOHQLN
PHJ� D� VWDWLV]WLNgNEDQ�� .�� UDMRQL� HOQqN� NkUGH]WH�� /�� PRQGWD�� KRJ\� HQQ\L
Er]D��HEEÊO�DQQ\L�WDYDV]L��gUSD�VWE��$�YkJkQ�D]W�NkUL�D�UDMRQL�HOQqN�

 ��(OYWgUV��LVPkWHOMH�PHJ�D]�DGDWRNDW��0�/��KDOOJDW�
 ��(OYWgUV��KDOO�HQJHP��LVPkWHOMH�PHJ�D�MHOHQWkVW��0��/��KDOOJDW�
 ��(OYWgUV�UHJJHO�Q\ROF�oUDNRU�MHOHQWNH]]HQ�QgODP��PHJkUWHWWH"
 ��,JHQLV��HOQqN�HOYWgUV�
 .HPkQ\�V]DQNFLoW�UoWWDN�NL�Ug��V�PkJ�PHJWROGRWWgN�HJ\�YLOgJYkJL�IDOXED

YDOo�gWKHO\H]kVVHO�LV�
 

 �����$]�HJ\LN�Nq]VkJL�QkSWDQgFVQgO�D]�DONDOPD]RWWDN�IL]HWkVQDSL�PXODW�
VgJRW� WDUWRWWDN�PXQNDLGÊ�XWgQD�D�KLYDWDO�J\ØOkVWHUPkEHQ��$]�DOWLV]WHW�� DNL
EHWHJHV�kV�NLVVk�V]HOOHPL�IRJ\DWkNRV�LV�YROW��RGD�WHWWkN�WHOHIRQV]ROJgODWUD��$
UDMRQWoO�VsUJÊV�WHOHIRQs]HQHWHW�kUNH]HWW��$�IHODGo�SgU�V]oEoO�PHJgOODSmWRW�
WD��KRJ\�D�GUoW�PgVLN�YkJkQ�kUWHWOHQNHGLN�YDODNL��6]HUHWWH�YROQD��KD�PHJ�
Em]KDWo�HPEHU�W�KmYKDWRWW�YROQD�D]�DOWLV]W��(]kUW�NkUGH]WH�PHJ�XGYDULDVDQ�

 ��(OYWgUV��PDJgQ�NmYsO�YDQ�H�RWW�PkJ�YDODNL"
 ��(OYWgUV��LWW�PDJgQNmYsO�YDQ�PLQGHQNL�

 
 ����� )kOkYL� UDMRQL� WDQsJ\L�PXQNDHOHP]Ê� SOHQgULV� sOkVHQ� D� MHOHQWkVEHQ

IHOROYDVWgN�/��-��KRPRUoGrMIDOYL�WDQmWoW��KRJ\�SgUWWDJ�OkWkUH�QHP�YkJ]L�HOkJ
SkOGDDGoDQ�D�PXQNgMgW��PHUW� D�NLPXWDWgVRNEoO� NLWØQLN�� YDQ� HJ\� OHYL]VJg�
]DWODQ�UHJUXWD�DQDOIDEkWgMD�kV�HJ\�EHLVNROg]DWODQ�QHJ\HGLN�RV]WgO\RV� WDQX�
OoMD��+R]]gV]oOgVgEDQ�HOPRQGWD�/��-���KRJ\�D�OHYL]VJg]DWODQ�UHJUXWD�DQDOID�
EkWD� URPD� OHJkQ\� HOV]qNWHWWH� D� QHJ\HGLN� RV]WgO\RV� URPD� WDQXOoOgQ\W�
$PLNRU�D�OgQ\ND�DQ\MgWoO�V]gPRQ�NkUWH�D]�HVHWHW��KRJ\�D�NLVNRUr�kV�LVNROD�
NqWHOHV�J\HUPHNkW�PLkUW�HQJHGWH�IkUMKH]�PHQQL��D]W�IHOHOWH�5o]gOL�QkQH�

 ��$NNRU�V]kS�D�Uo]VD��WDQmWo�rU��PLNRU�OHV]DNDMWFVgN�
 $� WHUHPEHQ� NLWqUW� HOLVPHUÊ� QHYHWkV� kV� PRUDM� YkJHW� YHWHWW� D� WRYgEEL

HOHP]kVQHN�
 



���

 �����$]�DQDOIDEkWD�WDQIRO\DPRQ�QHKH]HQ�KDODGW�HOÊUH�D�UHJUXWD�URPD�OH�
JkQ\��.sOqQqVHQ�D]� mUgVVDO�YROW�D�EDM��$�NHPkQ\�SOkKHV�PXQNgEDQ�HOGXU�
YXOW�XMMDN�QHP�DNDUWgN�RGD�YH]HWQL�D�FHUX]gW��DKRYg�NHOOHWW�YROQD�

 ��7XGMD�PLW��WDQmWo�EgFVL��kQ�H]HNHW�D�EHWØNHW�PLQG�NLYgJRP�SOkKEÊO�
 -o��-DQNo��GH�HOÊEE�SUoEgOMXN�PHJ�FVDN�FHUX]gYDO�PHJUDM]ROQL�

 
 �����$�QkSHV�IDYgJo�FVDOgG�HOVÊ�J\HUPHNH�HONkVHWW�D]�LVNROgEoO��$]�HOVÊ

RV]WgO\RV�.DUFVL�VmUYD�gOOmWRWW�EH�D]�RV]WgO\ED�
 ��0LkUW�VmUV]��.DUFVL"�9DODPL�FVDOgGL� WUDJkGLgUD�JRQGROW�D� WDQmWo��PHUW

J\DNUDQ�PHJHVHWW��KRJ\�D�YgJWkUUÊO� LWWDVDQ�KD]DWkUÊ�PXQNgVRN� ULRJDWWgN�D
FVDOgGMXNDW�

 ��$]kUW��PHUW�D�W\rN�QHP�DNDUW�PHJWRMQL��&LQFRJgV��UqKLFVNkOkV�D]�RV]�
WgO\EDQ�

 ��6�KgW�D]kUW�PLW�NHOO�VmUQRG"
 ��0HUW�DQ\gPQDN�QHP�YROW�PLEÊO�QHNHP�UHJJHOLW�NkV]mWVHQ����

 
 ������0LkUW�VmUV]��0DUFVD"���V]oOmWMD�PHJ�D�WDQmWoQÊ�D�NLVOgQ\W�
 ��$]kUW��PHUW��UNo�OHUDM]ROW�
 ��+gW�D]kUW�QHP�NHOOHQH�VmUQRG�
 ��'H�D�S����PDW�LV�RGD�UDM]ROWD����

 
 ����$�V]sOÊL�VHJmWVkJ�V]sNVkJHV��NsOqQqVHQ�D]�HOVÊ�RV]WgO\RVRNQgO��1k�

PHO\�V]sOÊ�KHO\WHOHQsO�kUWHOPH]L�H]W��0DUFVD�IRO\kNRQ\DQ�ROYDVVD�D]�gEk�
FkVNqQ\Y�NLV�OHFNkLW��$�WDQmWoQÊ�kV]UHYHV]L��KRJ\�D�NLVOgQ\�HOÊWW�IRUGmWYD�gOO
D�NqQ\Y��V�ILJ\HOPH]WHWL�

 ��1HP�EDM��WDQmWo�QkQL��kQ�mJ\�LV�WXGRN�ROYDVQL�
 

 ����� 1\mOW� oUgQ� RWW� YDQQDN� D� NqU]HW� WDQmWoL�� $� WDQmWo� GUXNNROgVD� QHP
DODSWDODQ��,O\HQNRU�D�V]oUDNR]RWWVgJRQ�QHP�OHKHW�FVRGgONR]QL�

 ��)LDP��PLkUW�QHP�PgVRORG�OH�WH�LV�D�WgEODL�Yg]ODWRW"���V]oOmWMD�PHJ�D�WD�
QmWo�D]�HJ\LN�WDQXOoW�

 ��7DQmWo�EgFVL��kGHVDSgP�RWWKRQ�HOWHWV]HWWkO�YHQQL�D�WROODPDW��V�QHP�WHW�
V]HWWkO�PkJ�YLVV]DDGQL���YgODV]RO�D�WDQmWo�VDMgW�J\HUPHNH�


������������������������������������������������

���� $� ��������� VRUV]gPLJ� DGDWNq]OÊ�� %gOLQW� 'H]VÊ� WDQmWo�� V]�� ����������
6]kNHO\V]HQWNLNOoV

���� $� ������ ����� V�� V]�� DGDWNq]OÊMH� 3DS� V]�� 6LQND� (V]WHU� WDQmWoQÊ�� V]�� �����
1\LNoPDORPIDOYD



���

�����%DQGLW��D]�RUV]gJRV�FVDYDUJoW�D�PLOLFLD�KR]WD�YLVV]D��$PmJ� LWWKRQ
WDUWo]NRGRWW��UHQGHVHQ�HOMgUW�D]�LVNROgED��GH�RWWKRQ�VRKD�VHP�NkV]mWHWW�Kg]L
IHODGDWRW��$�WDQmWo�H]kUW�YLVV]DWDUWRWWD��DPLNRU�D�WDQmWgV�EHIHMH]ÊGqWW��KRJ\
HJ\sWW� SoWROMgN� D� KLgQ\RNDW�� ,VPHUWH� D� WDQXOo� KHO\]HWkW� D� WDQmWo�� qUHJ� kV
EHWHJHV�DSMgYDO�J\DNUDQ�kKH]HWW� D�J\HUPHN�� ,O\HQNRU�%DQGL�NDSRWW� D� WDQm�
WoWoO�HJ\�V]HOHW�YHJ\HV� m]]HO�PHJNHQW�NHQ\HUHW��(]� IRO\WDWoGRWW� HJ\� LGHLJ�
GH�HJ\LN�QDS�D� WDQmWoQDN�J\ØOkVEH�NHOOHWW�PHQQLH�� V�KDPDUDEE�EHIHMH]WH�D
WDQmWgVW��KRJ\�D�WDQ\DL�PHJgOOoQgO�HOkUMH�D�YgURV�IHOk�YLYÊ�HJ\HWOHQ�EXV]W��$
J\HUPHNHN�qUqPPHO�LUDPRGWDN�KD]D�D�WgYROL�WDQ\DL�Kg]DN�IHOk��FVDN�%DQGL
WkWRYg]RWW�D]�DMWoEDQ�

��7DQmWo�EgFVL��QHP�FVLQgOMXN�PHJ�D�Kg]L�IHODGDWRNDW"
��0DMG�RWWKRQ��%DQGL��PRVW�HO�NHOO�PHQQHP��$QQD�QkQL�RGDDGMD� D�NH�

Q\HUHGHW��V�LQGXOM�WH�LV�KD]DIHOk�


����� .LYgOo� Nq]kSLVNRODL� ILDWDO� WDQgUUDO� LV� PHJHVHWW�� KRJ\� V]oUDNR]RWW
YROW��.sOqQOHJHV� WDQIHOsJ\HOÊL�HOOHQÊU]kVW�YgUW�D� WDQgU��$]�HOVÊ�oUgUD�QHP
kUNH]HWW�PHJ�D�YHQGkJ��KgW�D]�L]JDOPD�IRNR]oGRWW��$�PgVRGLN�oUgUD�D�WDQ�
IHOsJ\HOÊ�D]�LJD]JDWoL�LURGgEoO�HJ\HQHVHQ�D�NLMHOqOW�RV]WgO\ED�PHQW��kV�RWW
HOKHO\H]NHGHWW�D]�HJ\LN�KgWVo�SDGEDQ��$�WDQgUXQNDW�kUWHVmWHWWH�D]�LJD]JDWo�
KRJ\�PHKHW�D]�oUgUD��PHUW�YgUMD�PgU�D�YHQGkJH��$�NROOkJD�EHVLHWHWW�D]�RV]�
WgO\ED��KRJ\�DPmJ�EHMqQ�D�WDQIHOsJ\HOÊ�D]�LJD]JDWoYDO��DGGLJ�HOYkJ]L�D�Kg]L
IHODGDWRN�HOOHQÊU]kVW��$�Is]HWHNHW�Qk]WH�FVXSgQ��V� UqSNH�PHJMHJ\]kVHN�Nm�
VkUHWkEHQ�ILUNDQWRWWD�DOg�D�IHODGDWRNDW��IHO�VHP�HJ\HQHVHGYH�D]�HJ\LN�SDGWoO
D�PgVLNLJ�

��)LDP��KRJ\�OHKHW�LO\HQ�WUHKgQ\XO�mUQL����WHV]L�D�PHJMHJ\]kVW�D]�XWROVo
SDGEDQ�OkYÊ�Is]HWQkO��DPHO\QHN�D�JD]GgMD�UqJWqQ�IHOgOOW��V�NLURKDQW�D]�RV]�
WgO\EoO��$� WgYR]o� WDQIHOsJ\HOÊ� OgWWgQ�NÊYk� GHUPHGWHQ�PDUDGW� D]� sUHV� SDG
PqJqWW�D�V]oUDNR]RWW�WDQgU�����

������������������������������������������������

���� $������������kV�D������V��V]��%DOg]VL�'kQHV�WDQmWo�YLVV]DHPOkNH]kVHL



���

0HOOkNOHWHN
,��)HMH]HW
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$�GROJR]DWEDQ�QHP�LGk]HWW��GH�D�JD]GgONRGgVUD�kV�D�YLGkN�kOHWkUH�Qk]YH
IRQWRV�LQIRUPgFLoN�

���� R��������� WDYDV]gQ� 5XJRQIDOYgUoO� V� %HWIDOYgUoO� LV� $PHULNgED� Nk�
V]sOWHN��$]�rWOHYkO�NkUkVHNHW�D�MHJ\]ËVkJHQ�NHOOHWW�PHJFVLQgOWDWQL�

����R����$SgPPDO�NLPHQWsQN�PHJQk]QL�D]�gOODWRNDW��9ROW� V]kSHQ���� WH�
KkQ��PLQG�ERUMrV����V]kS�IHKkU�qNqU�PgU�PHJ�YROWDN�KL]ODOYD��kV�PkJ�D�Nq]�
VkJ�ELNgMD�LV�RWW�YROW�����GDUDE�IHMËV�MXK�PgU�RWWKRQ�YROWDN�D�OHJIHOVË�SDMWg�
EDQ��6�WqEE�GLV]Qo�LV�YROW��PgU�Mo�NqYkUHN�V�PgU�HJ\HW�OH�LV�YgJWDN�D�UkJHEEL
V]RNgV� V]HULQW�� PLYHO� ËVV]HO� D� JD]GDHPEHUQkO� V]sNVkJ� YROW� NRUgQ� GLV]QoW
qOQL��DKRO�LO\HQ�QDJ\�FVDOgG�LV�YROW��

���� R����,JHQ� Mo� WHUPkV� YROW� PLQGHQEËO� �����EHQ�� VRN� WqUqNEr]D� OHWW�
PHJWHOW�D�NDV�V�D�QDJ\Kg]�SDGOgVD�kV�PkJ�D�PL�Kg]XQN�SDGOgVgW�LV�PHJWqO�
WqWWsN�� V� D]W� DSgP� QHNsQN� LV� DGWD�� KRJ\� OHJ\HQ�PLYHO� NsOqQ� LV� GLV]QoW� kV
HJ\HEHW�LV�WDUWVXQN�D�MqYË�HV]WHQGËEHQ����$]�LIMr�Kg]DVRN��PHJ��%��'��

��$]�LGÊMgUgVUoO�������R�������������� MrOLXV�XWROVo�QDSMgQ�NH]GËGqWW�D]
HVËV�LGË��V�PLQGHQ�PXQNgW�V�D�WHUPkQ\HN�EHWDNDUmWgVgW�LV�PHJDNDGgO\R]WD�
V�RWW�D�PH]ËQ�URWKDGW�HO�PLQGHQ��PHUW�HOKR]QL�VHPPLW�VHP�OHKHWHWW��0LQGHQ
QDS�HVHWW�D]�HVË�V�V]HNkUUHO�D�PH]ËUH�NLPHQQL�QHP�OHKHWHWW��HOVÙO\HGW�D�V]H�
NkU� V�gOODW�� V�PkJ�D]�HPEHU� LV�NHOOHWW� IkOMHQ��RO\DQ�HOg]RWW�� V�Ym]]HO� OHWHOYH
PLQGHQsWW��$�1\LNo�PLQGHQQDS�NLqQWqWW��V�D�WHUHV�KHO\HNUËO�D� WHUPkQ\HNHW
HOVRGRUWD�� PHJVHPPLVmWHWWH�� $� KHJ\HV� GRPERV� KHO\HN� PHJFVXV]WDN�� DNgU
NDV]gOo�YDJ\�V]gQWo�YROW��0kJ�D�IDOXNEDQ�LV�WqUWkQW��KRJ\�D�GRPERV�UkV]H�
NHQ� D� Kg]DN� kV�PgV� kSsOHWHN� ������PkWHUHNHW� FVrV]WDN� HO�� D]� kSsOWHN� VRN
KHO\HQ� qVV]HRPORWWDN�� $� ������ kYHV� HPEHUHN� LO\HQW� PkJ� QHP� kUWHN�� PLQW
DNNRU� YROW� ������ DXJXV]WXV� ��WËO� ������ gSULOLV� Nq]HSkLJ�� $� 6]kNHO\IqOGqQ
PkJ�PD�LV�YDQQDN�Q\RPDL�HQQHN�D�UHQGNmYsOL�LGËMgUgVQDN�������ËV]kQ�Er�
]gW� YHWQL� QHP� OHKHWHWW�� D� IqOGHW� HOËNkV]mWHQL� Er]DYHWkVQHN�� QHP� OHKHWHW�
$KRJ\�QHKH]HQ�D� WqUqNEr]gW� OHV]HGWsN��rJ\�D� NRFVgQ\�Nq]k� HOYHWWHWWsQN�D
KDW�YkND�Er]gW��PkJ�PHJERURQgOQL�VHP�OHKHWHWW��D�QDJ\�HVË�NLYHUW��PgVRN
PHJ� VHP� SUoEgOWDN� Er]gW� YHWQL�0kJ� D]� HUGËUH� V]HNkUUHO�PHQQL� LV� QHKk]�
IkOËV�YROW��HOVÙO\HGW�V]HNkU��gOODW��V�FVDN�D�QDJ\�KmGRQ�OHKHWHW�PHQQL��PHUW�D
1\LNo�PLQGLJ�QDJ\�YROW�������gSULOLV�Nq]HSkQ�NH]GËGqWW��KRJ\�����QDS�NH]�



���

GHWW�PDUDGQL�D]�HVË]kV��IHO�NH]GHWW�PHOHJHGQL�V�ODVVDQ�HONH]GËGqWW�D�WDYDV]L
PXQND��0gMXV����LJ�HOYkJH]WsQN��YHWHWWsQN�PLQGHQW��

��$�V]ROJgN�KR]]gMgUXOgVD�D�JD]GgONRGgVKR]�
���R���������EHQ�DSgQN�EmUo�OHWW�V�H]]HO�LV�V]DSRURGRWW�D�GROJD��7RYgEEL

V�NHOOHWW�FVHOkGHW�WDUWDQL��KRJ\�D�JD]GDVgJEDQ�D�VRN�gOODWRW� OHJ\HQ�DNL�HO�
OgVVD��kV�D�V]gQWgV�kV�HJ\kE�PXQNgNDW�UHQGHVHQ�YkJH]KHVVsN��

�������GgP�,]VgN�YROW�D�V]ROJgQN��Eq]qGL�OHJkQ\��KmUHV�Mo�PXQNgV�YROW�
���IRULQW��HJkV]�UXKg]DW�kV�NDUgFVRQ\L�FVL]PD�kYL�EkU��(]�DEEDQ�D]�LGËEHQ
RO\DQkUWkN�YROW��KRJ\�HUUH�HJ\�LJHQ�Mo�WHKkQ�NHOOHWW��KRJ\�NL�OHKHVVHQ�IL]HWQL�
0HJ�LV�NkUGH]WHP�DSgPWoO��KRJ\�,]VgNQDN�PkJ�PHQQ\LYHO� WDUWR]LN��$�EL]D
PkJ� FVDN� ��� IRULQWRW� NkUW� NL� PkJ� FVDN� rMkYNRU�� PkJ� KDWYDQ� IRULQW� NHOO�
0HJQ\XJWDWWDP�DSgPDW��KRJ\�QHNHP�PkJ���� IRULQWRP�YDQ��HEEËO�NL� OHKHW
IL]HWQL��1R��ILDP��DNNRU�WH�HJ\�HV]WHQGË�DODWW�V]LQWH������IRULQWRW�NHUHVWkO�
�$PHULNgEDQ��PHJ��%��'��

����R�������D]������ËV]kUH�HONkV]sOW�Nq]HSHVHQ�VLNHUsOW�WHUPkQ\HNHW�EHWD�
NDUmWRWWXN�� V� D]� ËV]L� Er]DYHWkVW� LV� PgU� V]HSWHPEHU� YkJkUH� DNNRUL� V]RNgV
V]HULQW� HOYkJH]WsN���� %HUHL� =VLJD� QgOXQN� ODNRWW�� RO\DQ� ��� kYHV� Mo� NHPkQ\
OHJkQ\HFVNH�YROW��PLQGHQ�PXQNgW�EmUW�YkJH]QL��0gU�DNNRU� ORYXQN�YROW��D]W
D]kUW� YHWWsN�� KRJ\� D� IHMËV� WHKHQHNHW� NmPkOMsN�� MREEDQ� WHMHOQHN�� $� ORYDNDW
IHOKDV]QgOWXN� DUUD� LV�� DSgP� NDYLFVKRUGgVW� YgOODOW� LGH� D� NËKmGWoO
.REgWIDOYgLJ�D]�rWUD�KRUGDQL��D����NP�HV�rWV]DNDV]UD�LGËNq]EHQ�NLKRUGWXN�
(]�D�FVHOkG�EkUkW�V�PkJ�HJ\HEHNHW�LV�VHJmWHWW��MoO�PHJIL]HWWkN��

����� �$� Q\gU� HOWHOW� $]� ËVV]HO� IHOV]gQWRWW� IqOGEHQ� LV� WqUqNEr]D� WHUPHWW�
0LNRU�YHWWsN�EH�JkSSHO�FVDN�ERURQgOWXN��$�WqEEL�UkV]kEHQ�LV�WqUqNEr]D�YROW
DEEDQ�D�WgEOgEDQ��$KRJ\�NH]GWsN�D�NDSgOgVW��HOVË�YROW�D]�ËV]L�V]gQWRWW��GH
D]�RO\DQ�NqQQ\Ù�YROW��KRJ\�D]�HPEHU�NmYgQWD��GH�KRJ\�EHOHPHQWsQN�D�WDYD�
V]L�V]gQWgVED��RWW�PHJgOOWXQN�V�QHP�HVHWW�MoO�D�QHKk]�NqWqWW�IqOGQHN�D�NDSg�
OgVD���� 1HKH]HQ� PHJOHWW� kV� PkJ� HJ\V]HU�� $]� ËV]L� V]gQWgVW� KgURPV]RU� LV
PHJIXWRWWXN�� 6]HSWHPEHU� ���gQ� OHV]HGWsN�� KDPDUDEE� kUHWW� kV� VRNNDO� MREE
YROW��PLQW�D�WqEEL��(NNRU�PRQGWD�DSgP��1R��6gQGRU�H]XWgQ�ËVV]HO�PLQG�PHJ
NHOO�V]gQWDQLD�IqOGHW��FVDN�D]�D�EDM�KRJ\�QHNHG�PHQQL�NHOO�NDWRQgQDN�V�QHP
OHV]� NL� QkJ\HV� IRJDWWDO� V]gQWVRQ�� %HUHL� =VLJD� YgOODOWD�� KRJ\� Ë�PLQG�PHJ�
V]gQWMD��V�PHJ�LV�WHWWH����HV� IRJDWWDO�PHJ� LV�V]gQWRWWD�ËVV]HO����%HYRQXOWDP
�����V]HSWHPEHU���gQ�8GYDUKHO\UH��

�$KRJ\� HOYkJH]WsN� D� WHUPkQ\EHWDNDUmWgVW�� QkJ\HV� IRJDWWDO� HJ\� KROGQ\L
IqOGHW� Mo� PkO\HQ�� DPHQQ\LUH� 0,6.2/&,� (.d9(/� OHKHWHWW� IHOV]gQWRWWXN
=VLJgYDO��$SgP�Qk]WH�V�D�IHMkW�FVoYgOWD����



���

����R���������UH�DSgP�=VLJgYDO� rMUD�PHJHJ\H]HWW�� ���� IRULQW� kV� HJkV]
UXKg]DW�EkUkUW��(]�Mo�EkU�YROW�DEEDQ�D]�LGËEHQ��GH�=VLJD�PHJkUGHPHOWH��Mo
PXQNgV�OHJkQ\�YROW����

�=VLJD� HOPRQGWD�� KRJ\� D]� ËV]L� V]gQWgVW�� ���PLQG� HOYkJH]WH�� D� NkW� ORYDW
HJkV]�QDS�KDMWRWWD��GkOHOËWW�H]]HO�D�NkW�WHKkQQHO��V�GkOXWgQ�D�PgV�NHWWËYHO��D
ORYDNDW�HOqO�IRJYD�-XOL�D�J\HSOËYHO�KDMWRWWD��VRNV]RU�D]�qUHJ�LV�HOMqWW�V�mJ\
HOYkJH]WkN�D]�ËV]L�V]gQWgVW��$�WHKHQHN�WHMH�QHP�LV�DSDGW��PHUW�D]RNDW�NsQQ
LV�HWHWWkN��NHWWË�GkOHOËWW�V�D�PgVLN�NHWWË�GkOXWgQ�V�D]�HNHKr]gVW�LV�LQNgEE�D
ORYDN�YLWWkN��D]RN�HOËO�IRJYD�VHEHVHEEHQ�LV�PHQWHN��GH�D]RNRQ�VHP�OgWV]LN�
PHUW�MoO�kOWHN�D]�ËV]qQ��

'kQHV�$QGUgV
'kQHV�$QGUgV��V]��������)DUNDVODND�������JD]GgONRGo�D�NqYHWNH]ÊNEHQ

IRJODOMD�qVV]H�D]�gOWDOD�LVPHUW�kV�DONDOPD]RWW�YHWkVIRUJoN�WqUWkQHWkW�
$]� �����DV� kYHNEHQ� D� KgUPDV� KDWgU� UHQGV]HUEHQ� PØYHOWkN� D� IqOGHW

)DUNDVODNgQ�� $]� HJ\kYHV� XJDUROgV� DODWW�� D� Q\RPgVKDWgUEDQ�� SLKHQWHWWkN� D
IqOGHW��MXKRNNDO�NRVDUD]WDWWgN��YDJ\�LVWgOOoWUgJ\gYDO�JDQk]WgN�PHJ�D�IqOGHW�
PDMG�XJDUW� WqUWHN�� IRUJDWWDN�� kV� HOÊNkV]mWHWWkN� EHOH��8WgQD� YDOo� kYEHQ� ND�
SgVQqYkQ\W��SLW\oNgW��EXUJRQ\gW���WqUqNEr]gW��NXNRULFgW��YDJ\�WDYDV]LDNDW�
]DERW��gUSgW�WHWWHN�EHOH�

0DJ\DU�LGÊEHQ�������������Nq]qWW��DSoVRP��+DGQDJ\�-o]VHI��DUDQ\ND�
OgV]RV�JD]GD��D�QkJ\HV�YHWkVIRUJoW�DONDOPD]WD��(]W�]qOGXJDUROgVQDN� LV�QH�
YH]WkN��PHUW�D]�XJDURQ�KDJ\gV�KHO\HWW�WDNDUPgQ\QqYkQ\W��KHUkW�YDJ\�OXFHU�
QgW� YHWHWWHN�� H]]HO� QHP� FVDN� D� WDODM� WHUPkNHQ\VkJkW� QqYHOWkN�� GH� NLYgOo
gOODWL�HOHGHOW�LV�Q\HUWHN��$�QkJ\kYHV�IRUJo�mJ\�NqYHWNH]HWW��HOVÊ�kYEHQ�Er]D
�V]DOPgV��� PgVRGLN� kYEHQ� NDSgVQqYkQ\�� D� KDUPDGLN� kYEHQ� V]DOPgV
�WDYDV]LDN�� gUSD�� ]DE��� kV� D� QHJ\HGLN� kYEHQ� WDNDUPgQ\QqYkQ\W� YHWHWWHN� D
IqOGEH��$�.DORW�WDQIRO\DPRQ�� DPHO\HQ�'kQHV�$QGUgV� LV� UkV]W� YHWW�� D� V]k�
NHO\IqOGL� YLV]RQ\RNQDN� PHJIHOHOÊ� 1RUIRON�IkOH� YHWkVIRUJoW� DMgQORWWgN�� $
NRUPgQ\]DW� DNFLoV� IDMgOODWRN� MXWWDWgVgYDO� WgPRJDWWD� D� JD]GgNDW� D]� gOODWWH�
Q\kV]WkV�IHOOHQGmWkVH�kUGHNkEHQ��$�KHJ\HV�YLGkNL�WDODMQDN�PHJIHOHOÊ�WDNDU�
PgQ\QqYkQ\HNHW��EDOWDFmP�kV�V]DUYDVNHUHS�PHJKRQRVmWgVgW�VHJmWHWWkN��$N�
NRU�LVPHUWkN�PHJ�D�QDJ\�KR]DPr�LWW�LV�PHJIHOHOÊ�Er]DIDMWgNDW��D]�RGYDVLW��D
EgQNrWLW�� D� NRQRSLW� �FVXSDV]� IHMØ��� D� KDUDW\LW� �NDOgV]RV���$� VRYgQ\�� NqYHV
WDODMW�LV�EmUo�QDSUDIRUJo�WHUPHV]WkVkW�YH]HWWkN�EH�D�YLGkNHQ��(NNRU�kSsOW�D]
$OEHUW�*k]D�RODMsWÊMH�D�PDOPD�PHOOHWW�

0L�D]��DPLW�gWPHQWHWWHN�H]HNEÊO�D]�kYHNEÊO�D�V]kNHO\�JD]GgN"�$�WgUVDV
JD]GDVgJ� LGHMkQ� �D� NROOHNWmY� JD]GDVgJ�PHJDODNXOgVD� HOÊWW��PkJ�PHJHQJH�
GHWW� D]� gOODP�EL]RQ\RV� KHO\L� YH]HWkVEHOL� qQgOOoVgJRW��$NNRU� -DNDE��USgG



���

IHOHOÊVVkJkUH�PHJSUoEgOWgN�DONDOPD]QLD�QkJ\HV�YHWkVIRUJoW��1DJ\RQ�V]kS�
KHUH�YHWkV�VLNHUHGHWW��$�NqOFVqQNDSRWW�KHUHPDJRW�YLVV]D�NHOOHWW�YROQD�DGQL�
GH�QHP�YROW�KRQQDQ��PHUW�D�WDJVgJ�QHNL�HVHWW��kV�D�V]kS�PDJQDN�YDOo�KHUkW
EHkUkV� HOÊWW� OHNDV]gOWD� kV� KD]DYLWWH��PLQW� WDNDUPgQ\W�� .kQ\WHOHQHN� YROWDN
NLIL]HWWHWQL�D�KHUHPDJ�gUgW��KRJ\�OHKHVVHQ�PHJYgVgUROQL�D�SLDFRQ�D�PDJRW�
8WgQD�D�KHUH�IqOGEHQ�UHNRUG�Er]DWHUPkV�OHWW��$�FXNRUUkSD�WHUPHV]WkVH�PgU
rM�GRORJ�YROW�H]HQ�D�YLGkNHQ��$]�HJ\kYHV�gOODPL�WHUYHN�������������LGHMkQ
HONH]GÊGqWW� 8GYDUKHO\� UDMRQEDQ�� GH� )DUNDVODNgQ� D� NROOHNWmY� JD]GDVgJEDQ
3HUVgQV]NL� PkUQqN� NH]GWH� HO�� QHP� VLNHUWHOHQsO�� PLQW� DKRJ\DQ� D]W� HJ\HV
NROOHJgL�MoVROWgN��$�OHQ�WHUPHV]WkVW�LV�HNNRU�NH]GWkN�HO��6]WRMND�'kQHV�YROW
D� V]kNHO\NHUHV]WrUL�� PDMG� D� PDNNIDOYL� OHQIHOGROJR]o� IDUNDVODNL� EHJ\ØMWÊ
Nq]SRQWMgQDN�gWYHYÊ�DONDOPD]RWWMD�

$� NROOHNWmYYHO� VHP� OHWW� YROQD� EDM�� KD� D]W� D� 'gQ� V]qYHWNH]HWL� PLQWgUD
V]HUYH]WkN�kV�PØNqGWHWWkN�YROQD��rJ\�DKRJ\�D]W�D�.DORW�WDQIRO\PDRQ�WDQm�
WRWWgN�&VmNVRPO\oQ���IHMH]L�EH�YLVV]DHPOkNH]kVHLW�'kQHV�$QGUgV�

$JURIUXFW�5kV]YkQ\WgUVDVgJ
7XODMGRQRVD�'HgN�'kQHV������PLOOLo� DODSWÊNkYHO� UHQGHONH]LN�� DPHO\� D

YROW��OODPL�*D]GDVgJ�YDJ\RQgEoO�WHYÊGLN�qVV]H��kSsOHWHN��JkSHN��YDODPLQW
����KD�EHOWHUsOHW��XGYDU�kV�D�UDMWD�OkYÊ�kSsOHWHN��

$�IÊ�WHYkNHQ\VkJ�J\sPqOFVWHUPHV]WkV�kV�gOODWWHQ\kV]WkV�YROW�����KD�WH�
UsOHWHQ�

�����EHQ�����GE��V]DUYDVPDUKD�YROW��DPL�WHOMHVHQ�IHOV]gPROoGRWW��PHUW
D�WHUsOHWHN�YLVV]DNHUsOWHN�D�YROW�WXODMGRQRVRN�ELUWRNgED�

$�PDJgQRVmWgV�������GHFHPEHU����kQ�WqUWkQW��$]�gOODPL��$'6��YDJ\RQ�
DODSWoO�'HgN�'kQHV�PHJYgVgUROWD�D�UkV]YkQ\HNHW�

)ÊIRJODONR]gV�� gOODWWHQ\kV]WkV�� QqYkQ\WHUPHV]WkV� kV� NLV� PkUWkNEHQ� ID�
IHOGROJR]gV�

)qOGWHUsOHW�����KD�DPLEÊO
�����KD�qUqNOkV�D�V]sOÊN�XWgQ
�����KD�YgVgUROW�IqOGWHUsOHW
�����KD�EkUHOW�IqOGWHUsOHW��OHJHOÊYHO

�OODWgOORPgQ\�
�����GE�V]DUYDVPDUKD��DPHO\EÊO
�����GE�IHMÊVWHKkQ

*kSHN�
��WUDNWRU ��GE
��NRPEgMQ ��GE
��YHWÊJkS ��GE



���

��V]gOOmWoHV]Nq] ��GE
��YHJ\V]HUH]Ê�JkS ��GE
��WUgJ\DV]oUo ��GE
��VLOo]o�JkS ��GE
��NDODSgFVPDORP ��GE
��IHMÊJkS ��GE

)RJODONR]WDWRWWDN�V]gPD�
*kSkV]�������DNLEÊO�HJ\�D� WXODMGRQRV�kV�D�PgVRGLN�HQQHN�D]�DJUgUPkU�

QqN�ILD�kV�DONDOPL�EHVHJmWÊ�V]H]RQEDQ�PkJ�HJ\�V]DNPXQNgV�
�OODWWHQ\kV]WÊ����GROJR]o�kV�D�FVDOgG�WDJMDL�
)ÊIRJODONR]gV�

��7HMWHUPHOkV�kYL�gWODJEDQ�������H]HU�OLWHUW�WHV]�NL�
��1qYkQ\WHUPHV]WkVEHQ�D]�gOODWRN� WDNDUPgQ\R]gVgKR]�kV� D� FVDOgG

kOHOPH]kVkKH]�V]sNVkJHV�JDERQDIkOkN�PØYHOkVkYHO�IRJODONR]QDN�
$�WDNDUPgQ\V]gUmWgV�����EDQ�JkSHVmWYH�YDQ��$�V]sNVkJHV�WDNDUPgQ\W�D

WHUPkV]HWHV�NDV]gOoNUoO�kV�D�YHWHWW�WDNDUPgQ\RN�EHWDNDUmWgVgEoO�EL]WRVmWMgN�
$�WHMHW�D�ERJgUIDOYL�*RUGRQ�3URG�.IW�QkO�kUWkNHVmWLN�
$�IHMOHV]WkVL� OHKHWÊVkJ�V]ØNqV��PHUW�QHP�QDJ\RQ�MXW�HUUH�D�PHJWHUPHOW

gUXN�kUWkNHVmWkVH�XWgQ��$]�gOODP�gOWDO�Q\rMWRWW�WgPRJDWgVRN�PLQLPgOLVDN�kV
NkVÊQ� kUNH]QHN� HO� D� JD]GgONRGoNKR]�� $]� HXUoSDL� SgO\g]DWRN� gOWDO� mJkUW
VHJmWVkJEHQ�UHPkQ\NHGQHN���

6LNOoGL�$OEHUW
6LNOoGL�$OEHUW��OPRV�PH]ÊJkSHVmWÊ�PkUQqN��V]��������.REgWIDOYD��PH�

]ÊJD]GDVgJL� WHUPHOÊ� kV� kUWkNHVmWÊ� PDJgQYgOODONR]gVW� YH]HW�� )Ê� WHUPHOkVL
gJD�D]�gOODWWHQ\kV]WkV��(QQHN�kUGHNkEHQ����+D�OXFHUQgW����+D�EsNNqQ\W���
+D� VLOoNXNRULFgW�� ���+D� ]DERW� kV� ���+D� EXUJRQ\gW� WHUPHV]WHWW� D]� HOPrOW
kYEHQ��(PHOOHWW����+D�Er]DYHWkVH�LV�YROW��*kSL�HOOgWRWWVgJD�D�NqYHWNH]Ê���
GE�WUDNWRU����GE�HNH����GE�WgUFVD����GE�WUgJ\DV]oUo����GE�PØWUgJ\V]oUoJkS�
��GE�JDERQD�YHWÊJkS����GE� NUXPSOL� sOWHWÊJkS�� �� GE� DUDWoFVkSOÊJkS�� �� GE
EXUJRQ\DSHUJHWÊ����GE�NDV]DJkS����GE�JHUHEO\HJkS����GE� V]kQDSUkV�� ��GE
NXNRULFD�VLOo]oJkS����GE�7,+����GE�5&8��FLV]WHUQD�����GE�SHUPHWH]ÊJkS�kV
��GE�SDSXFV�'gFLD�NLVJkSNRFVL���OODWgOORPgQ\D�D�NqYHWNH]Ê�����GE�HOÊKDVr
WLQo�����GE�WHMHOÊ�WHKkQ�����GE�ERUMr����GE�Oo����GE�DQ\DVHUWkV�����Km]o�VHU�
WkV��+HO\L�WHUPkNIHOGROJR]gVVDO�QHP�IRJODONR]LN��$�WHUPkVIqOqVOHJHW�D�V]D�
EDGSLDFRQ� kV� D]� gOODPL� NHUHVNHGHOPL� YgOODODWRNRQ� NHUHV]WsO� kUWkNHVmWL�� $
WRYgEEL�IHMOÊGkVW�D�WHM�kV�KrVWHUPHOkV�IRNR]gVgEDQ��D�JRPED�kV�D�NRVgUQDN
YDOo�YHVV]ÊWHUPHV]WkVkEHQ�OgWMD�
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0DL�gOODWWHQ\kV]WÊ�IDUPHUJD]GgN�
)DUNDVODNgQ��0gUWRQ�*k]D��)DQFVDOL�9LQFH��3DNRW�$QWDO��'kQHV�6LPRQ�

2UEgQ� -o]VHI�� +DQGQDJ\� *k]D�� .RYgFV� *k]D�� +DGQDJ\� *gERU� kV� PgVRN
gOODWWHQ\kV]WÊ�kV�QqYkQ\WHUPHV]WÊ�IDUPDUJD]GgN�

6]HQWOkOHNHQ�� *HUkE� 'RPRNRV� kV� *HUkE� *\qUJ\� gOODWWHQ\kV]WÊ� kV
QRYkQ\WHUPHV]WÊ�IDUPHUJD]GgN��+DMGo�0LKgO\�PH]ÊJkSHVmWkVL�NLV�JkSSDU�
NRW�PØNqGWHW��+DMGo�/HYHQWH�VLNHUUHO�SUoEgONR]LN�IØ]IDYHVV]Ê�WHUPHV]WkV�
VHO�

0DORPIDOYgQ� 6]kNHO\� &VDED� DJUgUPkUQqN� kV�0DJ\DUL� -o]VHI� YH]HWkVH
DODWW�WHYkNHQ\NHGQHN�D�PH]ÊJD]GDVgJL�WgUVXOgV�rWMgQ�OkWUHMqWW�IDUPRN���Jk�
UHWHV�6LQND�/DMRV�kWLFVLJDWQ\kV]WkVH�

.HFVHWEHQ�%DNN� ,VWYgQ�PH]ÊJkSHVmWkVL�FVRSRUWMD� V]ROJgOMD�NL�D�NLVJD]�
GgN�LJkQ\HLW�

.REgWIDOYgQ�7qUqN�0LKgO\�gOODWWHQ\kV]WÊ�kV�QqYkQ\WHUPHV]WÊ�JD]GDVg�
JD�PHOOHWW�D�WDUFVDIDOYL�kV�WRUGgWIDOYL�JD]GgN�LJkQ\HLW�LV�NLV]ROJgOo�JkSSDU�
NRW�LV�PØNqGWHW�

5XJRQIDOYgQ� 0kV]gURV� /DMRV� IDUPHUJD]GD� gOODWWHQ\kV]WkVVHO� kV� Qq�
YkQ\WHUPHV]WkVVHO�IRJODONR]LN��9LUgJNHUWkV]HWWHO�LV�VLNHUUHO�NmVkUOHWH]LN�

*25'21�352'�.IW
*25'21�352'�.IW�� WHMIHOGROJR]o�s]HPHW������EDQ� MHJ\H]WkN� EH� kV

HJ\�kY�PrOYD�PHJ�LV�NH]GWH�D�1\LNoPHQWH�kV�(WkG�NqUQ\kNH�gOODWWDUWo�JD]�
GgL�WHMWHUPHOkVkQHN�D�IHOGROJR]gVgW������OLWHU�EHJ\ØMWkVkYHO�NH]GWH��PD���
����OLWHU�WHMHW�GROJR]�IHO�����PXQNDNqQ\YHV�GROJR]o��$�EHJ\ØMWkVL�WHUsOH�
WsN�LV�NLEÊYsOW�'HU]V�NqUQ\kNkUH�LV��6XFHDYgQ�LV�PØNqGLN�HJ\�ILoN�YgOODOD�
WD������� OLWHUHV� WHUPHOkV�PHJYDOoVmWgVgYDO��$]�HXUoSDL�SgO\g]gVL� OHKHWÊVk�
JHN� ILJ\HOHPEH� YkWHOkYHO� PHJQ\HUWkN�� 0DJ\DUL� �USgG� kV� 3kWHU� -gQRV
WXODMGRQRVRN�D�6DSDUG�SURJUDP�NHUHWkEHQ�HJ\�rM�HXUoSDL�LJkQ\HNQHN�PHJ�
IHOHOÊ� J\gU� IHOkSmWkVkQHN� WgPRJDWgVgW�� DPHO\� ������ RNWoEHUkEHQ� ������
OLWHU� WHM� IHOGROJR]gVgUD� OHV]� NkSHV�� $� YH]HWÊVkJ� LJ\HNV]LN� PHJQ\HUQL� D]
gOODWWDUWo� JD]GgNDW�� KRJ\� NDSFVROoGMDQDN� EH� D� IDUPSURJUDPED�� DPHO\� D]
HJ\sWWPØNqGÊ�JD]GgNDW�PHJIHOHOÊ� VHJkOO\HO� OgWMD� HO�� KRJ\�D� WHMWHUPHOkVsN
WHFKQROoJLgMgW�D]�HXUoSDL�QRUPgN�V]mQYRQDOgUD�WXGMgN�HPHOQL�

*25'21�NLVYHQGkJOÊ
*25'21�NLVYHQGkJOÊ���)DUNDVODNgQ� �� D� IDOXWXUL]PXV� LQIRUPgFLoV� kV

LUgQ\mWo�Nq]SRQWMgQDN�D�EHMHJ\]kVH������EHQ�WqUWkQW��'U��&VgN\�&VDEgYDO�D
NDSFVRODWRW� -DNDE��USgG�kV�*gOO�eGqQ�PkUQqNqN� WHUHPWHWWkN�PHJ�� �����
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EDQ�PgU�KrV]�V]HPkO\�gOODQGo�IRJDGgVgUD�YROWDN�NkSHVHN��0D�.RYgFV�6gQ�
GRU�sJ\YH]HWÊ����PLQÊVmWHWW�FVDOgGL�Kg]QgO�����7DPgVL��URQ�V]sOÊIDOXMgED
OgWRJDWQL�oKDMWo�YHQGkJHW�WXG�IRJDGQL��$�YHQGkJIRUJDORP�OHERQ\ROmWgVgEDQ
QDJ\�VHJmWVkJHW�MHOHQW�D�NkW�IDUNDVODNL�EHMHJ\]kVØ�QHP]HWNq]L�V]HPkO\V]gO�
OmWgVL� DXWoEXV]� NIW��� D� �'HPkQ\� $WWLOD�� 7UDQVS�� 7XU� ,QWHUQDWLRQDO� kV� D
�6gQGRU� 7DPgV�� 6FRUSLo� 7UDQVS�� ,QWHUQDWLRQDO�� DPHO\HNHW� NsOIqOGL
�%XGDSHVWL�� XWD]gVL� LURGgNQgO� LV� PHJOHKHW� UHQGHOQL�� (J\� NLYgOo� HOÊQ\H
H]HNQHN�D]�XWD]WDWgVRNQDN��KRJ\�D�KHO\L�JkSNRFVLYH]HWÊN�MoO�LVPHULN�D�WX�
ULVWD�rWYRQDODNDW�

6]kNHO\V]HQWOkOHNHQ� LV� EHLQGXOW� D� IDOXVL� YHQGkJOgWgV�� +rV]� Kg]QgO
�HVHWOHJ�����������YHQGkJ�IRJDGgVgW�kV�LJkQ\HV�HOOgWgVgW�EL]WRVmWMgN�0gUWRQ
0gULD�kV�+DGQDJ\�-rOLD�LURGDYH]HWÊN��5HPkQ\UH�MRJRVmW�6]HQWH�,VWYgQ�7gM�
Kg]�9HQGkJIRJDGo�IDOXWXUL]PXVUD�EHgOOmWRWW�YgOODONR]gVD�

7(5),1�.IW
7(5),1�NIW�6]kNHO\V]HQWPLKgO\RQ�PgU������EHQ�HONH]GWH�D�WY�SDUDEROD

DQWHQQD� J\gUWgVgW�� $]� HOVÊ� NLPRQGRWWDQ� LSDUL� MHOOHJØ� YgOODONR]gV� YROW� D]
$OVo�1\LNoPHQWkQ�� $]� DOVoEHQFkGL� V]sOHWkVØ� 3$3� -(1É� kV� $11$
�kOHWWgUVDN��JkSLSDUL�DOPkUQqNqN�D]�DODSmWoN�kV�WXODMGRQRVRN�

$�Q\HUVDQ\DJ�kV�s]HPDQ\DJ�gUDN�HPHONHGkVH��YDODPLQW�D]�LQIRUPDWLND
J\RUVIHMOÊGkVkYHO�QHP�WXGWgN�WDUWDQL�D�YHUVHQ\W��kV�HJ\�rM�WHUPkN�J\gUWgVD
PXWDWNR]RWW�mJkUHWHVQHN��WL��D�IHMÊJkSJ\gUWgV��DPHO\�D�NHYkV�PHJUHQGHOkV
PLDWW�QHP�YgOWRWWD�EH�D�KR]]gIØ]qWW�UHPkQ\HNHW�

$�YLGkN�V]sNVkJOHWLQHN�ILJ\HOHPEH�YkWHOkYHO�LQGmWRWWgN�PHJ�D�SkNVkJHW�
+DW� kYLJ�NLIL]HWÊGÊQHN� OgWV]RWW��$�QkPHW�JkSHN�kV� D�KHO\L� Nk]L�PXQNDHUÊ
PgU�QHP�WXGWgN�IHOYHQQL�D�YHUVHQ\W�D]�DXWRPDWL]gOW�� DODJrWNHPHQFkV�� OHJ�
rMDEE�HXUoSDL�LJkQ\HN�V]HULQW�HOLQGmWRWW�QDJ\JDODPEIDOYL�SkNVkJJHO�

9LVV]DWkUWHN�D]�DQWHQQDJ\gUWgVKR]��GH�PRVW�HEEHQ�D]�HVHWEHQ�D� OHJPR�
GHUQHEE� LJkQ\HN� V]LQWMkQ�� $� UgGLoPRGHPHV�LQWHUQHWHV� UHQGV]HUHNKH]� Nk�
V]mWHQHN� kV� V]HUHOQHN� IHO� DQWHQQgNDW�� �.gEHO� QkONsOL� LQWHUQHWHV� NDSFVRODW�
UHQGV]HUHN�NLDODNmWgVgYDO�IRJODONR]QDN�

$�7HUILQ���� DONDOPD]RWWMgQDN� EL]WRVmWDQL� SUoEgOMgN� D]� gOODQGo� NHUHVHWL
OHKHWÊVkJHW�� GH� PgU� PHJMHOHQW� D� JOREgOLV� NRQNXUHQFLD� D]� rM� PØKROGDV�
LQWHUQHW� NDSFVRODWRN� FVDOoND� mJkUHWkYHO�� V� H]� D� YgOODONR]o� UXJDOPDVVgJgW�
J\RUV�DONDOPD]NRGo�NkSHVVkJkW�PR]JoVmWMD�

3DS� -HQÊkN� D� YLGkN� HPEHUHLQHN�� D� KHO\L� ODNoVgJQDN� SUoEgOQDN� PHJ�
kOKHWkVW�EL]WRVmWDQL��KRJ\�QH�NHOOMHQ�D� V]sOÊIqOGUÊO�PHVV]H�YgQGRUROQLXN�D
Q\LNoPHQWL� V]kNHO\HNQHN�� 5gKDUDSWDN� D� IDOXWXUL]PXVUD� LV�� 9HQGkJFVgEmWo
SDQ]LoW�kSmWHWWHN�D�IDOXIHOHWWL�GRPEROGDORQ��$�J\sPqOFVqV�Nq]HSkW�GmV]mWÊ



���

kSsOHW�QHP�YkOHWOHQsO�NDSWD�D]�$5$1<$/0$�QHYHW��$����V]HPkO\�WHOMHV
NkQ\HOPØ�HOV]gOOgVROgVgUD�DONDOPDV�SDQ]Lo� WgUVD�)HQ\kGHQ�D�',�)$�YHQ�
GkJOgWo� HJ\VkJ� ���� V]HPkO\� EHIRJDGgVgUD� kV� PLQGHQ� LJkQ\HNHW� NLHOkJmWÊ
HOOgWgVgUD�YDQ� IHONkV]sOYH�� D]� kY� EgUPHO\� kYV]DNgEDQ��� 6DMQRV� D� WXUL]PXV
MqYHGHOPH]ÊYk�WkWHOH�PgU�WrOOkSL�D�3DS�FVDOgG�KDWoNqUkW��$�1\LNoPHQWkQ�D
IROWR]RWW��WROGR]RWW��FVXSD�JqGUqV�rW�QHP�FVgEmWMD��GH�HO�ULDV]WMD�D]W�D�WXULV�
WgW� LV��DNL�WXGMD��KRJ\�LWW�PLW�NHOOHQH�PHJQk]QLH�kV�PHJLVPHUQLH��HVHWOHJ�D
SkQ]kW� KR]Qg� LGH�� KRJ\� KR]]gIkUKHWÊHN� OHJ\HQHN� D]� HJ\HWHPHV
NXOWrUNLQFVHN��3DS�-HQÊ�EHYDOOgVD�V]HULQW�D]� LSDUL�PØKHO\HN� MqYHGHOPkEÊO
IROWR]]D�D�SDQ]LoN�EHYkWHOL�KLgQ\DLW��GH�XQLWgULXV�OkWkUH�KLV]�D�IHOWgPDGgV�
EDQ��D�YLGkNL��D�IDOXVL�WXUL]PXV�IHOWgPDGgVgEDQ��PHUW�PRVW�WqEE�D]�HV]NLPo
PLQW� D� IoND�� WqEE� D� YHQGkJIRJDGo�� PLQW� D� YHQGkJ�� (]W� QHP� ]gUKDWMXN� OH
FVDN� 0DGgFKL�PoGRQ�� ,VWHQ� ÊUL]]HQ�� KRJ\� 7DPgVLYDO� PRQGMXN�� KRJ\� D
)LUWRVORYgQ�HODOXGW���

dSmWNH]kVL�kV�IDIHOGROJR]o�.IW
dSmWNH]kVL�kV�IDIHOGROJR]o�NIW��3DS�%DOg]V�kV�3DS�%HQF]kGL�*\XOD�Nq]qV

������YgOODONR]gVD�6]kNHO\V]HQWPLKgO\RQ�gFV�NÊPØYHV�FVRSRUWWDO��DV]WDORV
PØKHOO\HO� kV� IØUkV]s]HPPHO� �JgWWkUUHO�� PØNqGLN�� �����EHQ� HJ\� DV]WDORV�
PØKHOO\HO� LQGXOWDN�� �����EHQ�� ����EDQ� VDMgW� DQ\DJEoO� GROJR]QDN�� +D]DL
SLDFRQ�kUWkNHVmWLN�D�WHUPHOW�kSsOHWDQ\DJRW��IØUkV]gUXW��kSsOHWDV]WDORV�PXQ�
NgNDW��DMWo��DEODN��OkSFVÊ�kV�NRUOgWDQ\DJRNDW��YDODPLQW�D�KXOODGkN�DQ\DJEoO
SDOHWWgNDW�NkV]mWHQHN��$�NkW�IÊQqN����V]DNNkSHVmWHWW�PXQNgV�WHYkNHQ\VkJkW
V]HUYH]L�kV�LUgQ\mWMD��$]�DONDOPD]RWWDN�KHO\EkOL�ODNoVRN�������kV�D�WqEELHN
V]LQWkQ� 6LPkQIDOYD� Nq]VkJEÊO� YDOoN�� )RJODONR]gV� V]HULQWL�PHJRV]OgVXN�� �
DV]WDORV����gFV����JgWWHUHV�kV���NÊPØYHV��$]�kSmWÊ�FVRSRUW�LV�EHOIqOGL��NqU�
Q\kNEHOL�PXQNgNDW�YgOODO�

$'9(17('�/$%(/�7(&+12/2*,(6
$'9(17('� /$%(/� 7(&+12/2*,(6� DXWoLSDUL� DONDWUkV]HNHW

�DXWoEL]WRQVgJL� OkJ]VgNKX]DWRW�� J\gUWo� KROODQG� WÊNkMØ� FkJ� UkV]OHJH� LQGXOW
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GROJR]oW� �NDSDFLWgVD� NE�� ���� IRJODONR]WDW�� DPHO\EÊO� ��� V]HQWPLKgO\L� kV
NqUQ\kNEHOL� ODNoV�� eWHQ� LQJg]QDN� D� ��� NP�UH� OkYÊ� 6]kNHO\XGYDUKHO\UÊO
�YH]HWÊVkJ��DGPLQLV]WUDWmY�V]HPkO\]HW���$�QÊN�V]gPD�NE����� OHV]��$�PXQ�
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���.kW�GHUHNDO\�NkW�UHQG�KDMDO ��
���7L]�SgUQD�NkW�UHQG�KDMDO ��
���1kJ\�OHSHGË �
���.kW�QDJ\�gJ\WDNDUo �
���+kW�GDUDEE�DV]WDOL�DEURV] � ��
���+kW�GDUDEE�NHQGHU�NHQGq � ��
���+kW�]VgN�HJ\�gOWDOYHWq � ��
���.kW�VXUGk�NkW�NkWV]kO\�OHSHGq �
����1kJ\�YLVHOq�SgUQDKDM � ��
����.kW�NkS�IDOL �
����+DW�WDNDURUXKD � ��
����.kW�UHQG�V]qUJXQ\D ��
����(J\�UHQG�V]qWWHVJXQ\D � ��
����+gURP�UHQG�V]qWWHV�URNRO\D �
����.kW�UHQG�V]DWLQ�JXQ\D �
����(J\�IHMUHYDOR�QDJ\NDQGq �
����+DW�GDUDEE�IHMUHYDOR�UXKD � ��
eVV]HVHQ� ����)W ���.
+RJ\�H]HQ� IHQWLUWDNDW� HOqWWsQN� kV�gOWDOXQN�PHJEHFVsOWHWWHN� kV�PLQW� NkW

IkO�gOWDO�HOLVPHUWHWWHN�H]HN�YDORGLVgJgW�LJD]ROMXN�
6]HQW�/kOHNHQ������-XOLXV���kQ

7DQXN EHFVsVqN
*HUkE�0gUWRQ 7DPgV�5o]gOLD
3LURV�$QQD *HUkE�.DWDOLQ

QkYLURMD�*HUkE�0gUWRQ QkYLURMD�*HUkE�0gUWRQ
8WgQMHJ\]kV�XMERO�DGWDP�HJ\�VRIDOYL�FVHUJkW ���IU ��.
HJ\�V]RNQ\D�kV�HJ\�QDJ\�XMDV�qVV]HVHQ ���IU
qVV]HVHQ� ��� ��
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��(J\�NDQDSk
��(J\�VLIRQ
��.kW�gJ\
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��.kW�GHUkNDOM�HJ\�UHQG�KkMDO ��
��7L]�SgUQD�HJ\�UHQG�KkMDO ��
��(J\�IHKkU�XUNROW�OHSHGË ��
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���7L]�OHSHGË ��
���.kW�DEURV] ��
���+gURP�V]HUYkW ��.U ��
���7L]HQQkJ\�GDUDE�WqUsONq]Ë�NHQGË �
���7L]�GDUDE�WDNDUo�UXKD �
���.kW�gWDOYHWË�Q\ROF�]VgN �
���(J\�SRNURF] ��
���+DW�GDUDE�EXOX] �
���7L]�GDUDE�IHUVLQJ ��
���(J\�NREgW ��
���1kJ\�GDUDE�IHMNHQGË ��
���+gURP�GXV]DKkM �
���(J\�WsNqU�HJ\�IDOL�NkS �
���(J\�HVËHUQ\Ë �
���+gURP�GDUDE�VXUF] �
eVV]HVHQ ����.U ���)�
+RJ\�H]HQ�IHQW�LUWDNRW�HOËWWsQN�kV�gOWDOXQN�PHJ�EHFVsOWHWWHN�kV�PLQW�NkW

IkO�gOWDO�HOLVPHUWHWWHN�WRYgEEL�H]HN�YDORGLVgJgW�LJD]ROMXN�
6]HQW�OkOHNHQ�����$XJXV]WXV���kQ
WDQXN�*HUkE�0gUWRQ EHFVsVqN
��'LPkQ\�)HUQF] 7DPgV�-XOLDQD
QkYLURMD�*HUkE�0gUWRQ ��+DMGR�=VX]VgQQD
��%LUR�-XOLgQQD
QkYLURMRN�*HUkE�0gUWRQ LI�*HUkE�0gUWRQ
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��OHSHGË ���
��OHSHGË ���
��NHQGË ���
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��URNRO\D ���
��EOX] ���
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��sYHJHV ���
��VLIRQ ���
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��V]kN ���
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��FVHUJH ����
��PDUKD�gUD ����
eVV]HVHQ� �����
6DMgW�V]HU]HPkQ\kEËO�
��gJ\WHULWË���DV]WDOWHULWË ����
��UHQG�UXKD ���
��UHHQG�UXKD ���
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��EOX] ���
��LQJ ��
��J\ROFVLQJ�LQJDOMMDO ���
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��NRVgU ���
��GDUDE�Nk]LPXQND ���

qVV]HVHQ������
$� IHONkUW� EHFVsVqN� NH]sN� DOgLUgVgYDO� LJD]ROMgN� KRJ\� H]HQ� EHFVkUWkND

YDOoVgJQDN�PHJIHOHO�*HUkE�0gUWRQ�WDQr�/DNDWRV�0LKkO\�WDQr��EHFVsVqN��LI
6]HQWH�'kQHQk�q]Y�6]HQWH�-o]VHIQk�������PgUFLXV�

(J\H]PkQ\
0HO\�D�PDL�DODWW�LUW�QDSRQ�D�NqYHWNH]ËNEHQ�MqWW�OkWUH��XJ\PLQW
��(OËV]qU�6]HQWH�0o]HVQk�6]sOHWHWW�0gUWRQ�$QQD�QkKDL� 6]HQWH�0o]HV

KDJ\DWkNgW� kOYH]HWLOHJ� gWHQJHGL� D� NkW� OHgQ\gQDN� D]� DOgEEL� PHJQHYH]HWW
ELUWRNRNEDQ�kV�SHGLJ

-XOLgQQD�OHgQ\RPQDN�DGRP�D�IHUJHWW\s�GsOËEHQ���GDUDE���YkNgV�V]gQWo
D� 6]HQWH� 0LKgO\� kV� 0gUWRQ� $QGUgV� V]RPV]kGVgJgEDQ� �� GDUDE� V]gQWo� �
YkNgV� NkWgJX� IgQgO� 6]HQWH� -gQRV� kV� )DQFVDOL�0LKgO\� V]RPV]kGVgJgEDQ� �
GDUDE���YkNgV�V]gQWo�3gWHU�*\qUJ\Qk�.qUWqYkO\H�GsOËEHQ�%gOLQW�,VWYgQ�gV
*HUkE� 0gUWRQ� 6]RPV]kGVgJgEDQ� .LFVLQ\LUEHQ� �� GDUDE� ��� YkNgV� V]gQWo
.LVV�.gURO\�LI�)DQFVDOL�0LKgO\�V]RPV]kG�VgJgEDQ�6]ËOËROGDOEDQ���GDUDE
�� YkNgV� V]gQWo� /DNDWRV�0HQ\KgUW� kV� 6]HQWH�0LKgO\� V]RPV]kGVkJgEDQ� kV
XJ\DQ� RWW� D� QHYH]HWW� ��� YkNgV� IqOG� D� PgVLN� IHOH� UkV]kW� -XOLgQQD� NDSMD� D
EHQYDOo� UkV]EHQ� DPHO\QHN� HOOHQkEHQ� D� -XOLgQQD� NH]HLUgVgYDO� OHPRQG� D
9HURQLND�MYgUD�YLV]RQW�D�-XOgQQD�MDYgUD�9HURQLND�PRQG�OH�XJ\�DQQ\LUD�D
.HUHNHJHU�EHOL�IqOG�IHOH�UkV]kUËO�D�MHOHQOkYË�WDQXN�HOËWW�D]�DGgV�YkWHOL�V]HU�
]ËGkVW� PLQGNkW� IkO� HJ\LN� D� PgVLNQDN� NqWHOHV� DOgLUQL� kV� D� 6]RW\o� QHYÙ
GsOOËEHQ� ��� GDUDE� �� YkNgV� WHUsOHWs� NDV]gOo� kV� HJ\� GDUDE� NDV]gOOo
.LFVLUkWEHQ����YkNgV�NRUD�NDV]gOOoW�

$]� LWW� PHJ� QHP� QHYH]HWW� ELUWRNRN� PD� 6]HQWH�0o]HV� KDJ\DWkNgEoO� gW�
DGRP�9HURQLND�OHgQ\RPQDN�

(]HQ� IHQWQHYH]HWW� YDJ\RQgOOgVW�PLQGNkW� UkV]UH� KDV]RQkOYH]HWLOHJ� kUYk�
Q\HV� 6]HQWH�0o]HVQk� V]sOHWHWW� 0gUWRQ� $QQD� KDOgOgLJ�� D� KDOgOD� EHNqYHW�
NH]WH�XWgQ�D�NkW�WHVWYkU�EHOgWgVD�V]HULQW�qUqN�WXODMGRQ�MRJLODJ�WHWV]kVH�V]H�
ULQW� HJ\HQOË� DUgQ\EDQ� RVV]D� PHJ� D]� qVV]HV� ELUWRNRW� NLYkYH� D� 6]HQW� H
XWFDEHOL�EHOVËVkJ� MHOHQOHJ�HJkV]HQ�9HURQLNgQDN�D�.HUHNHJHU�EHOL���YkNgV
IqOG�-XOLgQQgQDN�H]HQ�NHWWË�GDUDEUD�PLQG�D�NkW�WHVWYkU�NqWHOHV�D]�DGgVYk�
WHOL�V]HU]ËGkVW�HJ\LN�D�PgVLNQDN�MDYgUD�NqWHOHV�DOgLUQL�

.HOW� 6]HQWOkOHN� ����� kYL� MXOLXV� �kQ�� *HUkE� 0gUWRQ� /DNDWRV� 0LKgO\
+DMGo�7DPgV

0gUWRQ�$QQD�)DQFVDOL�'kQHVQk�,PUH�-o]VHIQk
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�� ��GE SDSODQ�KX]DWWDO ���
�� ��GE rM�OHSHGË ���
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�� ��GE SRNUoF ��
�� ��GE V]DOPD]VgN ���
�� ��GE SgUQD�KX]DWWDO ���
�� ��GE QËL�KRVV]r�NDEgW ���
�� ��GE rM�IkUIL�SRV]WoNDEgW ���
�� ��GE KDV]QgOW�QDGUgJ ��
��� ��GE IkUIL�IHNHWH�NDODS ��
��� ��GE J\DSMrNqWkQ\ ��
��� ��GE WqUsONq]Ë ��
��� ��GE V]HUYkW ��
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��� ��GE PRVGoWgO ��
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��� ��GE YL]HVYHGHU ��
��� ��GE ��OLWHUHVID]kN �
��� ��GE �����OLWHUHV�ID]kN �
��� ��GE ��OLWHUHV�ID]kN �
��� ��GE ��OLWHUHV�OgERV �
��� ��GE ��OLWHUHV�OgERV �
��� ��GE SOkKWgQ\kU �
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��� ��GE IHGË �



���

��� ��GE WHSVL ��
��� ��GE VoWDUWo �
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��� ��GE ������FVDWWRVsYHJ �
��� ��GE OLWHUHVsYHJ ��
��� ��GE FLJHUHWWDKDPXWDUWo �
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���GE�NHQGË�kV���UXKD
��OgMEL�kV���IHMkU�IHUVLQJ
��SgU�XM�FVL]PD
YLVHOË�gJ\QHPÙHN
YDVOgEDV�V]ÙUË�V]LWD�NDOWD�UHV]HOË
NDOgQ
NDQD
��V]HJqV�UXKD

�
�
�
�
�

�

�

eVV]HJ ��� ��



���

(]HQ� OHOWgU� IHOYkWHWHWW� .RURQGRQ� ����� -XQLXV� ���kQ� gOWDOXQN� EHWVsOËN
gOWDO�PHJEHWVsOWHWHWW

(OËWWsQN� 0gWk� ,VWYgQ� /ËULQW]� /DMRVQk� QkYLURMD� ,PUH� 0gUWRQ� 0gWk
,VWYgQQk�QkYLUoMD�0gWk

$]� DOXO� LUW� KROPLN� D]� D]� WgUJ\DNDW� KRJ\� PL� D]� ,PUH� 5gNKHO� IkUMkKH]
V]gOLWRWWXN�9LQW]HIL�,PUHKH]�LJD]ROMXN

0L�HOqWWsQN 7RIDOYL�6gQGRU
.RURQGRQ���������-XQLXV

0gWk�,VWYgQ 7RIDOYL�0gUWRQ
,PUH�,VWYgQ .gUXO\�$QWDO�QkYLURMD�0gWk
,PUH�/DMRV /gV]OR�0LKgO\�QkYLURMD�0gWk
.RURQGL� LGÊV� ,PUH� *\qUJ\� DGRPgQ\R]WD� 6]ÊFV� /DMRV� WDQmWoQDN� H]HQ

KR]RPgQ\OHYkO� HUHGHWmMkW��PHO\QHN�PgVRODWgW� V]mYHVHQ� NqOFVqQq]WH� D� V]g�
PXQNUD�



���

���������
7Ë]VkU��JQHV�IkUMKH]PHQHWHOH�WHV]WgNgMgUoO�YDOo�ODMVWURP�

������PgMXV���kQ��.LQHN�IkUMH�%LUo�-gQRV
&����MHJ\]kV
)RO\o�������kYL�0gMXV���kQ�7Ë]VkU��JQHV�IkUMKH]PHQHWHOH�DONDOPgYDO�

PHO\� MDYDNDW� YLWW�PDJgQDN�7Ë]VkU�3kWHUQË�Kg]gWoO�� YDJ\LV�PLQW�J\HUPHN�
V]sOËL�Kg]WoO�

)RO\o 0HJQHYH]kVH�D�IHONHOKHWË EHFVkUWkN�RV]WUgN kUWkNEHQ
6]gP kV�IHNYË�YDJ\RQRNQDN IUW� .U�
5XKD�QHPØHNEHQ�
�� 7m]������GDUDE�IHUVLQJ�XM���GDUDE�YHUHVVHV�

V]ËWWHV��D����kV�����VHWkW�V]qWWHV�
GDUDEMD��IUW�����NU�ED�V]gPLWYD ��� ���

�� ��D]D]�NLOHQF�GDUDE�HOËUXKD
��GDUDE�V]ËU�SHU����NU��MgYDO
�GDUDE�V]qWWHV���NU�
kV���GDUDE�NDUWRQ�SHU����NU��MD � ��

�� /gMEL�NkW�GDUDE�XM�V]ËU�SHU��IUW�
D�PgV����NUDMFgUMgYDO � ��

�� .kW�SRV]WoV]RNQ\D�HJ\LN��IUW�
D�PgVLN���IUW��MgYDO�qVV]HVHQ ��

�� .kW�XMDV��HJ\LN�SRV]Wo��IUW�
D�PgVLN�IOgQHU���IUW��qVV]HVHQ �

�� 9LVLNH���GDUDE�V]qWWHV�SHU���IUW����NU �
�� 9LVLNH���ROHDQF]�IHNHWH�

��GDUDE�V]ËU�YHUHV�UR]VgV
��GUE�V]sUNH�SHU�GDUEMD��IUW��MgYDO
D���GUE�qVV]HVHQ ��

�� (J\�IODQHU�YLVLNH � ��
�� (J\�GUE�IHNHWH�VHO\HP�UXKD�YLUgJRV�V]kO\Ù �
��� ��GUE�SRV]Wo�UXKD��V]sUNH�URMWRV�

��NgYk�V]LQ����YHUHV�NRFNgV����VHWkW�OLODV]kQ
PLQGHJ\LN�URMWRV�V]kO\Ù�SHU��IUWMgYDO��GUE�
D�QHJ\HGLN�OLOgV�V]kQ�SHU���IUWMgYDO qVV]HVHQ���GUE���
��V]ËU�UXKD����NgYk�V]LQ�UR]VgV�
D�PgVLN�V]sUNH�V]LQ�OLOgV��D����IHNHWH�V]LQ
UR]VgV�SHU���IUWMgYDO��qVV]HVHQ �



���

��� ,VPkW���GUE�V]ËU�UXKD����GUE�IHNHWH�IËOGÙ�
��GUE�NgYk�V]LQ��PLQG�YHUHV�Uo]VgV�V]kO\ÙHN�
kV�HJ\�WLV]WD�IHNHWH��D]�HOËEELHN�gUD�SHU���IUWMgYDO�
D�NkVËEELHNQHN����NU��qVV]HVHQ���GUE � ��

��� ��HOËUXKD��HJ\�V]RNQ\D��WLV]WHVVkJHV�gOODSRWEDQ�
kV�DKKR]�YDOo���NDUWRQUXKD

��� ��SgU�Mo�FVL]PD���IUWMgYDO �
��� (]HQ�NmYÙO�HJ\�YLVHOË�FVL]PD � ��
3DUDIHUQDOH�
��� ���GUE�SgUQD�YqUqV�KkMMDO�HOOgWYD �� ��

�WYLWHO�qVV]HJH ��� ��
��� ����GUE�YHUHVVHV�V]ËWWHV�SgUQDKkM�SHU�NU��MgYDO � ��
��� �GHUHNDO\�XM�KkMMDO�HOOgWYD �� �
��� ��GUE�QDJ\�XM�FVHUJH �� �
��� ��GUE�SRNUoF]���V]kO\�XM � �
��� ��XM�gJ\UD�YDOo�OHSHGË�YHUH�V]ËWWHV � �
��� (J\�IHMWËV�XM�OHSHGË � ��
��� $V]WDOQHPs����DEURV]���IUW��

��V]HUYkW���IUW���NU� � ��
��� .kW�NHQGË�kV�HJ\�WDNDUo�UXKD � ��
��� 0kJ�NkW�SgUQDKkM�YHUHVVHV�XM�

YLVHOQL�SHU����NU��-gYDO � ��
��� ���VLQJ�J\DSRWWDV�YgV]RQ��VLQJH�����NU��MgYDO � ��
��� (J\�XM�NDV]WHQOgGD � �
��� .kU�GUE�V]kN�SHU����NUDMFgF]gUMgYDO � ��
��� (J\�DV]WDO�IHVWHWW � ��
��� (J\�GUE�IHVWHW�SDG � ��
��� $UDQ\UgPgMr�IHVWHWW�NkS��IUW� � �
*D]GDVgJL�V]HUHNEHQ�
����(J\�SgOLQND�IË]Ë�sVW��D]RQEDQ�H]HQ�SRUWkND�QHP�L �� �
KDQHP�SkQ]sO�RGDWDN�QHNL�NH]kEH� � �
D]RQ�NmYÙO�PkJ�NkV]SkQ]EHQ� �� �
(J\�ERUMXG]o�WHKkQ �� �
��GUE�MXK��EgUgQ\RNNDO �� �
��NHFVNH�ILDVWoO � �
��JËMH�VHUWkV��kV�HJ\�ILDWDO�VsOGË �� �

eVV]HVHQ� ����IUW ���NU



���

$]� HOËLUW� YDJ\RQW� kV� SRUWkNgW�PLQG� MHOHQOkYË� V]HPWDQXN� OgWYgQ� XJ\DQ
DQQDN�YDOoVgJRV�kUWkNkW�HOLVPHUYkQ�WDQXVLWMXN�

.HOW�0gUkIDOYgQ������0gLXV���kQ�
%HFVsOËN� %LUR�-gQRV�VN�YqOHJkQ\
WDQr�3kWHU�-DNDE�VN 7Ë]VkU��JQHV�VN�YËOHgQ\
WDQr�/gV]OR�,VWYgQ�VN
��3DSS�)HUHQF]QË�V]sO��3kWHU�7KHUk]LD
QkYLUoMD�7Ë]VkU�/gV]Oo�VN�kV�WDQr



���

���������
3HUHIgUQgOLV�/HYkO

)HOYkWHWHWW� 6DWXO� QR� Nq]VkJEHQ� ����� kY� -XOLXV� ��� GL� (J\HG� (V]WHU
IkUKHV]�PHQHWHOH�DONDOPgYDO�PHO\HW�kGHV�$SMD�kV�kGHV�$Q\D�(J\HG�3kWHU�kV
%XUMgQ�-XOLV�DGQDN�OHQWL�WgUJ\DNQDN�PHJ�QHYH]HW�/HX�dUWkNEHQ

7kWHO 7gUJ\DN�PHJ�QHYH]kVH %HFVkUWkN
�� HJ\�VLIRQ���sYHJHV���gJ\���NDQDSk

HJ\�DV]WDO���V]kN���WgODV���HGkQ\IRJDV ����/HX
�� NkW�GDUDE�GDJDV]WR�WHNHQ\q�kV�HJ\�Wq]VqOq�WHNHQ\q ���
�� ��ODVNDGHV]ND�kV���ODSLWR�kV�IRQRV]kN ���
�� ��GHUHNDM���UHQG�KDMDO ����
�� ��SgUQD���HJ\�UHQG�KDMDO ���

kV���GDUDE�KgURP�UHQG�KDMDO ���
�� ��GDUDE�GLV]SgUQD�HJ\�UHQG�KDMDO ���
�� ��GDUDE�SDSODQ�HJ\�HJ\OHSHGËYHO� ����
�� HJ\�JDUQLWXUD ���
�� QkJ\�GDUDE�FVsSNkV�J\oFV�OHSHGË ���
��� ��GDUDE�DOVR�OHSHGË ���
��� ��V]DOPD]VgN ���
��� ���GDUDE�NqEOqV�]VgN���GDUDE�NkWYkNgV ���
��� ��KLPHV�DEURV] ���
��� ��YLVHOË�DEURV] ���
��� ��J\ROFV�NHQGË�kV���J\DSRW ���
��� ��KLPHV�V]DOYkWD ���
��� WDNDUo�UXKD ���
��� ��GDUDE�GqUJqOË ��
��� ��GDUDE�IsJqQ\ ���
��� ��IDOYkGË ���
��� ��WgODV�FVLN ���
��� ��DV]WDO�IXWo ���
��� ��NHUHGHQF�WHULWË���NRVgU�WHULWË

��WRUWD�WHULWË���IDNDOgQ\�WDUWo���IsVsWDUWo ���
��� ��WgFD�WHULWË���sYHJHV�FXN���ODVNDVLULWË�WDUWo ���
��� Q\oF�GDUDE�DOVo�LQJ ���
��� ��LQJDOM ���
��� ��IHKkU�URNRO\D ���
��� HJ\�UHQG�IHOVË�UXKD�V]qHO�V]qU ���
��� HJ\�UHQG�IHOVË�UXKD�GUDSW ���
��� HJ\�UHQG�IHOVË�UXKD�IHNHWH�VHO\HP ���



���

��� HJ\�UHQG�IHOVË�UXKD�YgV]RQ ���
��� HJ\�UHQG�IHOVË�UXKD�SDUNkW ���
��� HJ\�UHQG�IHOVË�UXKD�SLURV ���
��� ��LQHSOË�EOX] ���
��� ��OgMEL ���
��� ��NqWkQ\ ���
��� ��IHMNHQGË ���
��� ��UHQG�YLVHOË�UXKD�EXFVL�kV�URNROMD ���
��� ��EDUQD�KgUgV]NHQGË ���
��� V]YHWHU ���
��� ��SgU�V]gUDV�FLSË ���
��� ��SgU�IkOFLSË ���
��� ��SOkK�OgEDV���OLWHU�gU����/k

��kUF�OgEDV���OLWHUHV����/kX���]RPgQFRV ���
PRVGoWgO�g���/HX

��� ��WRUPD�UHV]HOË�g����/HX�kV
��WHSV]L�g����/HX���V]HUYgOo�WgUFD�g����/HX ��

��� ��HYËNDQgO����HYËYLOOD���NkV�QkJ\�NgYkV�NDQgO ���
��� ��SRUFHOgQ�WgO ���
��� ��OHYHV�WgO���VsOWHV�WgO ���
��� ��SRUFHOgQ�FVrSRU ��
��� ��sYHJ�WgO ��
��� sYHJ�NDQFVo���GDUDE�YL]HV�SRKgU ���
��� ��ERURV�SRKgU ��
��� HJ\�IkOOLWHUHV�SgOLQNgV�sYHJ���SRKgUUDO ��
��� HJ\�FXNRU�WDUWo�kV�HJ\�kV���VoWDUWo�sYHJEËO ��
��� ��YLUgJ�Yg]D�sYHJ ��
��� ��Pg]DV�FVHUkS�ID]kN�kV�HJ\�WgO ��
��� ��ODVNDVLULWË���NHYHUË���IDNDOgQ\ ��
��� HJ\�GDUDE�QkJ\�kYHV�HOËKDVr�ERUMXV]o

V]LPHQWDO�WHKHQ\ ����
�����

+RJ\� H]HQ� IHQW� MHO]HWW� LQJo� VgJRW� OHONLLVPHUHWHVHQ� EHFVsOWsN� EgUPLNRU
IHOHOËVkJHW� YgODOXQN� kUWH�� 6gWXO� Qo� ����� -XOLXV� ��� GLNkQ� %DUWD�0R]HVQk
EHFVsOË�'kQHV�-o]VHIQk�EHFVsOË�'kQHV�-o]VHI�WDQr

0HJMHJ\]kV��6DWXO�1RX��+RPRUoGrMIDOX�W� MHOHQW��$]�DNNRUL�gOODPL� WqU�
YkQ\HN�V]HULQW�D�KHO\VkJQHYHNHW�NqWHOH]ÊHQ�URPgQXO�NHOOHWW�mUQL�D�KLYDWDORV



���

LUDWRNEDQ�� %gU� H]�PDJgQLUDW�� GH� KLYDWDORV� kUWkNHW� NmYgQWDN� DGQL� D� URPgQ
QkY�KDV]QgODWgYDO�LV��%��'�

6RUV]gP eVV]HJ
�WKR]DWDO ������/HX
��� kUFID]kN�rM����O�����/HX���QkJ\�O�ID]kN�rM����/HX

��OgEDV�rM����/HX ���
��� PDQNoV�ID]kN�g����/HX

IË]Ë�SOkK�]RPgQFRV�ID]kN�g����/HX
OgEDVRN�����/HX�����/HX�����/HX�
��GUE�OHYHVHV�NDQgOMD����/HX ���

��� WgO�OHYHVHV�]RPgQFRV�g����/HX
�GUE�]RPgQFRV�EqJUH���GUE�g����/HX ���

��� ��GUE�rM�YDVDOo�����/HX
��GUE�SOkK�VDMWgU�g����/HX���GUE�V]ÙUË�g��� ��

��� ��GUE�sYHJ�WgO�g����/HX
��GUE�NRPSoWRV�WgQ\kU�sYHJ���GUE�g����/HX ���

��� WRUWgVWgO�sYHJ���WgQ\kUUDO�g�qVV]HV�����/HX
��SRKgU���sYHJ�NDQFVo ���

��� ���GUE�SRUFHOgQ�WgQ\kU�q�������/HX
��NLV�WgQ\kU�q�g����/HX���SRUFHOgQ
EqJUH�g����/HX ���

��� ��GUE�YL]HV�SRKgU�g����/HX
��ERURV�SRKgU�g����/HX���SgOLQNgV�SRKgU���/HX ��

��� ��GUE�VoWDUWo�sYHJ�g����/HX���JsQ\gV�NRVgU�g����/HX ��
��� ��GUE�DEURV]�g����/HX���NqEOqV�]VgN�g����/HX

��WqUsONq]Ë����/HX ���
��� ��GUE�WDNDUo�UXKD�g����/HX

��NHQGHU�V]DOYkWD����/HX ���
LUYD�LV�qVV]HVHQ�+86=21+d5(=(5�+d76=�=1(*<9(1+�520�/HX

������������
(]HQ� SHUHIHUQgOLVEDQ� IHOYHW� LQJoVgJ� PHO\� HJ\� qVV]HJEHQ� NLWHV]

KXV]RQKDWH]HUNLOHQFYHQNkW� /HXW� EHFVkUWkN� V]HULQW� PHO\� PHO\� D]� (J\HG
(V]WHU�7XODMGRQgW� NkSH]L�D�PDL�QDSRQ�KRJ\�gWYHWHP�EgUPLNRU� HOLVPHUHP
PHO\QHN�HOHQkEHQ�NkW�DOgLUW�NH]HVW�EL]WRVLWRN�

.��6DWXOQRX������kY�-XOLXV����GLNkQ
)RGRU�/DMRV�NH]HV %DOgVL�-gQRV�gWYHYË
'kQHV�-o]VHI�NH]HV



���

+RJ\� H]HQ� IHQW� MHO]HWW� LQJo� VgJRW� OHONLLVPHUHWHVHQ� EHFVsOWsN� EgUPLNRU
IHOHOËVkJHW� YgODOXQN� kUWH�� 6gWXO� Qo� ����� -XOLXV� ��� GLNkQ� %DUWD�0R]HVQk
EHFVsOË�'kQHV�-o]VHIQk�EHFVsOË�'kQHV�-o]VHI�WDQr

0HJMHJ\]kV��6DWXO�1RX��+RPRUoGrMIDOX�W� MHOHQW��$]�DNNRUL�gOODPL� WqU�
YkQ\HN�V]HULQW�D�KHO\VkJQHYHNHW�NqWHOH]ÊHQ�URPgQXO�NHOOHWW�mUQL�D�KLYDWDORV
LUDWRNEDQ�� %gU� H]�PDJgQLUDW�� GH� KLYDWDORV� kUWkNHW� NmYgQWDN� DGQL� D� URPgQ
QkY�KDV]QgODWgYDO�LV��%��'�



���

���������
1�6=� �� +2=20�1<$� &VRUED� -XOLgQQgQDN� LIM� %HQHGHN� KXV]gU

-gQRVDO� HJ\EHNHOkVsN� DONDOPgYDO� V]sOËL� &VRUED� *\qUJ\� kV� 5gGXO\
%RUEgUD�gOWDO�DGRPgQ\R]RWW�MDYDL�D]�DOgEELDNEDQ�MHJ\H]WHWQHN�IHO�X��P��

6RUV]� $�KR]RPgQ\�PHJQHYH]kVH�HJ\HQNLQW������dUWkNH IUW NU
5XKDQHPØHNEHQ
�� 1kJ\�UHQG�V]ËU�UXKD ��
�� (J\�UHQG�SRV]Wo�UXKD ��
�� (J\�UHQG�YDGPRQ �
�� 1kJ\�UHQG�V]ËWHV�UXKD �� ��
�� .kW�UHQG�NDUWRQ�HJ\�UHQG�V]DWHQ ��
�� .kW�DOVo�V]RNQ\D � ��
�� +gURP�IHKkU�V]RNQ\D�KgURP�GHUkNDO �
�� (J\�SRV]Wo�IHOVËUH ��
�� .kW�SRV]Wo�GHUkN �� ��
��� .kW�QDJ\�SRV]Wo�NHQGË ��
��� 1kJ\�KgUgV]�NHQGË ��
��� 7L]HQNkW�GDUDE�JD]PkW�NHQGË �� ��
��� 7L]HQQkJ\�GDUDE�YgOWR]o�LQJ ��
��� .kW�NDODS �
��� .kW�SgU�FLSË � ��
��� +DW�GDUDE�Kg]L�NqWkQ\ � ��
�WYLWHO��� ��� ��
��� (J\�GDUDE�Q\DNNHQGË � ��
��� 1kJ\�SgU�NHV]W\Ù � ��
��� (J\�GDUDE�HVËHUQ\Ë � ��
��� 1kJ\�SgU�VWULPIOL � ��

HJ\QHPÙHNEHQ
��� 1kJ\�GHUkNDO\�NkW�UHQG�KDMDNDO ��
��� 7L]HQqW�QDJ\�SgUQD�NHVVHE���UHQG�KDMDO �� ��
��� .kW�VLIRQ�gJ\WHUmWË �
��� 7L]HQNkW�DOVo�OHSHGË ��
��� .kW�YDVWDJ�gJ\�WDNDUo�EoOWL �
��� .kW�gJ\WHUmWË �
��� (J\�NqWqW�gJ\WHUmWË ��
��� 1kJ\�SDSODQ�OHSHGËNHO ��
��� (J\�Kg]L�V]ËW�J\DSMX�OHSHGË �
��� 1kJ\�GDUDE�V]DOPD]VgN �
��� (J\�SRQ\YD � ��



���

��� +DUPLQF�GDUDE�]VgN����QDJ\���qUOË �� ��
��� .kW�SRV]Wo�WDULV]Q\D �
��� (J\�V]gU�VLQJ�J\DSRW�YgV]RQ ��
��� eWYHQ�VLQJ�J\ROFV�YgV]RQ �
��� 7L]HQNkW�J\DSRW�NHQGË �
��� 7L]HQNkW�NHQGHU�NHQGË � ��
�WYLWHO��� ��� ��
��� +DW�GDUDE�WqUOË�NHQGË ��
$V]WDOQHPsHNEHQ
��� (J\�EROWL�DEURV]�WL]HQNkW�V]DOYkWgYDO �
��� (J\�EROWL�DEURV]���V]DOYkWgYDO � ��
��� (J\�Kg]L�V]ËW�J\ROFV�DEURV]����V]DOYkWgYDO � ��
��� (J\�SLURV�DEURV]��V]DOYkWgYDO � ��
��� (J\�SLURV�kV�HJ\�NkN�DEURV]���V]DOYkWgYDO � ��
��� 7m]�J\DSRW�DEURV]�PHO\EËO�HJ\�KRVV]r �� ��
��� eW�NHQGHU�DEURV]�PHO\EËO�HJ\�KRVV]r � ��
��� 7L]HQNkW�WDNDUo�UXKD � ��
��� (J\�WXF]HW�NkV�HJ\�WXF]HW�YLOOD �
��� (J\�WXF]HW�NkV�YLOOD � ��
��� (J\�WXF]HW�HYË�NDQgO �
��� (J\�WXF]HW�NgYkV�NDQgO � ��
��� (J\�OHYHV�PHUË�ZJ\�WHM�PHUË�NDQgO � ��
��� (J\�WXF]HW�SRUFHOgQ�OHYHVHV�WgQ\kU��HJ\�WXF]HW�VsOWHV

HJ\�WXF]��WkV]WgV��HJ\�OHYHVHV�FVkV]H��HJ\�V]oV]RV�FVkV]H
HJ\�OHYHVHV�WgO����VsOWHV�WgO����WkV]WgV�WgO���qVV]�� � ��

��� fYHJQHPÙHNEHQ�qVV]HVmWYH� � ��
��� .kW�GDUDE�SRKgU�WgUF]D � ��

EXWRUQHPÙHNEHQ
��� .kW�VLIIRQHU ��
��� (J\�GDUDE�sYHJHV ��
�WYLWHO��� ��� ��
��� (J\�GLYgQ�HOHMLEH�YDOo�DV]WDO ��
��� (J\�HEkGOË�DV]WDO ��
��� .kW�GDUDE�GLYgQ\ ��
��� 1kJ\�GDUDE�QgG�V]kN ��
��� 1kJ\�GDUDE�ELNID�V]kN �
��� (J\�NDV]WHQ ��
��� +gURP�gJ\ ��
��� (J\�NDQDSk �
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��� .kW�QDJ\�WsNqU ��
��� (J\�NLVHEE�WsNqU �
��� (J\�YDUUo�JkS�ROOoYDO ��
��� (J\�IsJJË�OgPSD � ��
��� +gURPSgU�IsJJqQ\�NLDNDV]Wo�OgQFRNDO �� ��
��� (J\�DV]WDO�DOgYDOo�V]ËQ\HJ �
��� +XV]RQNkW�VLQJ�V]ËQ\HJ ��
��� (J\�UXKD�WDUWo�OgGD �

.RQ\KD�HGkQ\HNEHQ
��� NROEgV]WqOWË����WHKkQIHMË�VDMWgU���V]ÙUË�V]LWD�

��J\HUW\DWDUWo���ERUVo�WqUË����OLWHUHV����IkOLWHUHV�
��IHUWgMRV�NDQQD��GUE�WqOFVkU����WRUPD�UHV]HOË�
��WHMKRUGo�NDQQD��KDEV]HGË�NDQgO
kV�HJ\�WXF]HW�HYË�NDQgO � ��

��� (J\�PRVGo�WgO � ��
�WYLWHO� ��� ��
��� (J\�NgYk�ËUOË�HJ\�qQWËYHO � ��
��� (J\�WkJOg]o�PDVVLQD � ��
��� .kW�WHMIRUUDOo�NgV]Uo�IHGËNNHO �
��� GUE�kWF]�NgV]Uo � ��
��� SOkK�NgV]Uo � ��
��� YDV�ID]kN�IHGËNHO � ��
��� NRQ\KD�NkV���QDJ\�YLOOD ��
��� Uk]�J\HUW\D�WDUWo �
��� Uk]�PRVgU � ��
��� �GUE�WgO����WgQ\kUDO �
��� ��ODVNDGHV]ND���NLVV]o � ��
��� ��GUE�WHNQË����YkND����YDJGDOo � ��
��� ��NgSRV]WgV�NgG�YDV�DEURQFFVDO �
��� ��OXJ]o�NgG �
��� ��LWDWo�FVHEHU �
��� ��WqU]VqOË�FVHEHU �
��� ��NLV�FVHEHU���YL]HV�NgUW\D � ��
��� ��WHMYHUË�Gk]VD ��
��� ��OXJ]o�kV�HJ\�GDJDV]Wo�V]kNOgE �
��� ��WqUË����WLOo����KkKHO����SgU�JHUHEHQ � ��
��� ��RV]WRYgWD����FVqUOË�NHUkN��WHNHUË�OHYkO�DKgQ\DO

��IRQDO�YHWË�kV���PRWROD � ��
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��� ��IgW\RO����J\DNRU����IkOJ\DNRU�
��J\kU�V]LWD����URVWD � ��

��� ��GUE�kUF]�sVW � ��
��� ��NRVgU ��
��� ��V]gUDV]Wo�VSgUJD�kV���ODVNDVmUmWË � ��
���� ��NDSD����VDUOo����YDV�NDQgO ��
*DERQDQHPØHNEHQ
���� ��KO�NXNRULF]D ��
���� ��KO�Er]D ��
���� ��KO�UR]V � ��
���� ��KO�]DE �
���� ��YkND�SDV]XO\ �
���� ��YkND�NHQGHU�PDJ �
���� ���NJ�KHUH�PDJ �
���� ��V]DORQD���VoGRU ��
+g]L�gOODWRNEDQ
���� ��GE�NkW�kYHV�FVLNo ���
���� ��GE�WXORN ��
���� ��GE�WHKkQ ��
���� ���GE�MXK ��
���� ��GE�VHUWkV ��
,QJDWODQRNEDQ
���� $�1DJ\�,VWYgQkEoO�PHJYgVgUROW�EmUWRN ���
���� $]�(JUHV�SDWDN�PHOOHWWL�NHUW�IHOH�UkV]H ���
���� (JUHV�SDWDNED�Er]gYDO�EHYHWHWW

Q\ROF�YkNgV�V]gQWo ���
���� 1DJ\�IqOGqQ�HJ\�QkJ\�YkNgV�V]gQWo

UR]VDO�EkYHWYH ��
���� $�UkWEH�HJ\�NDV]gOo ���
���� 6gVWHWËQ�HJ\�KDUPDGIkOYkNgV�IqOG ��
���� %HOVËURPgQOLNDW\gQ�HJ\�NkW�YkNgV�IqOG ��
���� .XUWD�SDWDNQgO�HJ\�KDWRGIkOYkNgV�IqOG ���
���� *\HUNRYgFVED�D�IXWgVED

��ERJO\gUD�YDOo�D�EgQ\D�IHOËO ��
)Ë�qVV]HJ� �����IUW ��NU
%HQHGHN�+XV]gU�%RUEgOD� �%RULVND��%HQHGHN�(OHN�QDJ\�V]kNHO\� mUo� Og�

Q\gQDN�� )OoUD� QkQL� XQRNDKrJD�� �����EDQ� YkJH]WH� D� JLPQg]LXPRW� kV� D]
kUHWWVkJL�YL]VJgQ�HOYgJWgN�URPgQ�Q\HOYEÊO��9LJDV]WDOgVXO�D�EgW\MD�YgVgUROW
HJ\� mUoJkSHW�� kV� DUUD� Em]WDWWD� %RULVNgW�� KRJ\� WDQXOMRQ�PHJ� mUoJkSHOQL�� kV
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PDMG� DONDOPD]QL� IRJMD� D� &LPERUgQgO� WLWNgUQÊQHN�� ����������LJ� VLNHUUHO
WqOWqWWH�EH�H]W�D�QHPHV�KmYDWgVW�D�J\HUPHNODSQgO��%RULVND�QkQL������WgMgLJ
6]kNHO\XGYDUKHO\HQ�ODNRWW��,WW�DGRPgQ\R]WD�D�QgOD�WDOgOKDWo�kUWkNHV�FVDOgGL
RNLUDWRW�6]ÊFV�/DMRV�NRURQGL� WDQmWoQDN��DNLEHQ�KØVkJHV�%HQHGHN�(OHN� WD�
QmWYgQ\W� LVPHUW�PHJ�� �*\gV]MHOHQWkV��q]Y��%HQHGHN�+XV]gU�%RUEgOD�kOHWk�
QHN�����kYkEHQ�������IHEUXgU���kQ�FVHQGHVHQ�HOKXQ\W��

$� 1gV]�KR]RPgQ\� OHYkOEÊO� KLgQ\]o� GgWXPR]gVW� LV� D� FVDOgG� PkJ� kOÊ
WDJMDL�NqYHWNH]WHWWkN�NL��������gSULOLV�

$�1gV]�KR]RPgQ\D�F��LUDWEDQ�V]HUHSOÊ�LIM��%HQHGHN�+XV]gU�-gQRV�D]�mUo
%HQHGHN�(OHN�WHVWYkUqFFVkQHN��*gERUQDN��V]���������gOODPL�DQ\DNqQ\YYH�
]HWÊ��NqUMHJ\]ÊQHN�D�ILD��DNL�V]sOHWHWW������EHQ�3gOPD\�-o]VHI��8GYDUKHO\
YgUPHJ\H�QHPHV�FVDOgGMDL��6]kNHO\XGYDUKHO\���������V]HULQW������ROGDO��,,�
WgEOD�� kV� /HQJ\HO� -o]VHI�%HQHGHN� (OHN� (POkNNNqQ\YH� �6]HUNHV]WHWWH�
/HQJ\HO�/gV]Oo��0oUD�)HUHQF�.qQ\YNLDGo������������R���LV�PHJHUÊVmWL�*g�
ERUW�D]�mUo�WHVWYkUHLQHN�VRUgEDQ�

$�%HQHGHN�+XV]gU�%RUEgOgW�QHP� WXGWDP�D]RQRVmWDQL��PHUW� D]� HPOmWHWW
3gOPD\�FVDOgGIgW�FVDN������LJ��D�NqQ\Y�PHJMHOHQkVkQHN�kYkLJ��YH]HWWH�
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&VmN�0DGDUDVL�%qMWH�,VWYgQ�KDMDGRQ�OgQ\gQDN�5o]gOLgQDN�PLQGHQ�QkY�
YHO�QHYH]HQGË�SHUHIHUQXPED�V]gPOgOW�MDYDLQDN�qV]YH�LUgVD�D]�DOgEE�NqYHW�
NH]ËN�X��P�

)RO\o 'DUDE %HWV�gU
6]gP o��k� IUW� NUM�
1HYH]HWHVHQ
�� 9DJ\RQ�OgGD�]gURVWRO � � ���
�� IHVWHW�SDG � �
�� IHVWHW�DV]WDO � � ��
�� KRVV]X�EXQGD � ��
�� IHNHWH�]HNH � �
�� &VHUJH � ��
�� )HVWkNHV � �
�� 'HUHNDM�KkMDVWRO � ��
�� 9gQNRV�NkW�UHQG�Kk �� ��
��� 3RNURW] � ��
��� $J\�WDNDUR�PDJRN�V]ËWWH � �
��� �J\UD�YDOR�OHSHGË � � ��
��� 6]RNQ\D�EROWL�kV�PDJD�V]ËWWH � ��
��� 5RNRMD � ��
��� (Oq�UXKD � ��
��� )qUH�kV�Q\DNUD�YDOR�NHV]NHQ\q �� �� ��
��� /gMEL � � ��
��� 8MRV � �
��� .XUWL � ��
��� %XQGD�XMMRVWRO � �
��� ,QJ�XMMRVWRO � �
��� *\ROWV�,QJ � �
��� &VL]PD�SgUMg � � ��
��� $EURV] � �
��� 5XGUD�YDOR�OHSHGq � ��
��� .HQGH]q�NHQGq�kV�WDNDUJDWR �� � ��
��� .HQGq�V]HJ�kV�IRJDV � � ��
��� .DURV�V]kN � � ��
��� *\HUW\D�WDUWR � � ��
��� 7RUPD�UHV]HOq � � ��
��� 7qNH�J\HUW\D � �
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��� .sSs�PkK � ��
��� %r]D�DV]DOR � �
��� (J\�KgURP�kYHV�GLV]NH�WHKkQ � ��
��� kYHV�ERUMX � �� ��
��� ILMDV�MXKRW����kV���EgUgQ � ��
(J\� GDUDE� NDV]gOOR� WHNHUJHV]R� QHYH]HWs� KHO\HQ� DPHO\� PHJWHUHP� HJ\

V]HNkU�V]kQgW��D�]�$QWDO�-gQRV�gUYgMD�kV�%DOg]V�,VWYgQ�NDV]gOORLN�V]RPV]kG�
VgJDLN�Nq]qWW����� ��

/DQJED�HJ\�V]HNkU�GHUkN�V]kQgW�WHUPË�KHO\�D�%qMWH�3kWHU�PDUDGYgL�kV
'gQIDOYD�Nq]VkJ/HJHOqMH�V]RPV]kGVgJDLN�Nq]qWW����� ��

ÊV]YHVHQ� ����IUW ��NUM
+RJ\�D� WXO�kV� IHQW� LUW� IHOYkWHO�DORO� LUWDN�gOWDO�YkWHWHWW� IHO�kV�EHFVsOWHWHW

OkJ\HQ�PHJ�DQQDN�YDORVgJgURO�KLYDWDORVDQ�EL]RQ\LWXQN����&VmN�0DGDUDVRQ
-DQXgU����kQ������

�$OgmUoN���%RJgWV�,PUH��JRVWRQ kV-XKgV]
,JQgW]�� &VgNL� -gQRV� MHJ\]q� %DOg]VL� 'kQHV� PHJMHJ\]L�� 3gO�$QWDO� 6gQGRU
WXGRPgQ\RV�NXWDWo�WDOgOWD�PHJ�%RJgFV�,PUkQkO�&VmNPDGDUDVRQ�������V]���D
SHUHIHUQXP�DSDL�QDJ\DQ\Mgk�YROW��PD�LV�ELUWRNgEDQ�YDQ�D]�HUHGHWL�
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&VmN�0DGDUDVL�9gQ\RORV�,VWYgQ�kV�QHMH�6sNHW�-XOLgQQD�KDMDGRQ�OHgQ\RN
(U]VkEHW�PLQGHQ�LQJR�kV�LQJDWODQ�YDJ\RQD�qV]H�LUgVD

6RU 'DUDE 7gUJ\DN�PHJQHYH]kVH 3kQ] qV]HJ
V]gP V]gP / E
�� � �J\ ����
�� � .DQDSkV�SDG ����
�� � $V]WDO ���
�� � .DURV�V]kN ���
�� � .DV]WHQRV�OgGD ���
�� � fYHJHV ����
�� � 6sWq�WHNHQ\Ë ���
�� � 7qU]VqOË�WHNHQ\Ë ���
�� � 0RVRJDWR�FVHEHU ���
��� �� )qUHYDOR�NHQGq ����
�� � +gUgV]�NHQGq ����
��� ���UHQG 5XKD ����
��� ��UHQG .RV]WsP ����
��� ��GU 7kOL�.DEgW ����
��� ��GU +RV]X�.DEgW ���
��� ��GU 1DJ\�.HQGq ���
��� ���GU ,QJ ����
��� ��SgU &VL]PD ���
��� ��GU .qWkQ\ ���
��� ��SgU &]LSq ����
��� ��GU $EURV] ����
��� ���� 7qUsONq]q�.HQGq ���
��� ��� 6]HOYkW ���
��� ��� .DVUD�YDOR�6]HOYkW ���
��� ��� $V]WDOIXWR ���
��� ��� $V]WDOIXWR�NLFVL ���
��� ��� )qYgQNRV�NkW�KX]DWWDO ����
��� ��� )qYgQNRV�NLFVL ���
��� ��� 'HUkNDM���KX]DWWDO ����
��� ��� &VHUJH ����
��� ��� 9gQ\ROW�SRNURF] ���
��� ��� )HVWHWW�SRNURF] ���
��� ��� �J\WHULWq ����
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��� ��� $OVR�OHSHGq ����
��� ��� 6]DOPD�]VgN ���
��� ��� =VgN���NLFVL���QDJ\ ���
��� ��� %r]D�V]gUDV]WR ���
��� ��� )DOYkGq ���
��� ��� $EODNUDYDOR�IsJJqQ\ ���
��� .RQ\KD�IHOV]HUHOkV ����
��� ���� .DOgQ�HYq ��
��� ���� .gYkV�NDQgO ��
��� ���� 9LOOD ���
��� ���� .kV ���
��� ��GU IsJq�OgPSD ���
��� ��� NgYk�qUOq ���
��� ��� YDVDOR ���
��� ��� PR]VGR�WgO ���
��� ��� YDUR�JkS ����
��� ��� Uk]�PR]VgU ���
��� �GDUDE���YkNgV�IqOG�D�9gJgV�GsOqEHQ�/qULQF]�'kQHV

kV�.HGYHV�-gQRV�V]RPV]kGVgJgEDQ ����
��� ��GU�.DV]gOR���V]HNkU�V]kQgW�WHUPq�.qGNHUWLEHQ

-XKgV]�3kWHU�kV�,PUH�'kQHV�V]RPV]kGVgJgEDQ ����
��� ��GU���kYHV�XQqWLQR ����

eVV]HVHQ� �����
+RJ\�D� WXO�kV� IHQ� LURW� LQJRN�kV� LQJDWODQRN�gOWDOXQN�D]�DOXO� LURWDN�gWDO

IHOYkWHWHN�gV�OH�EHFVsOWHWHN�D�PHO\HW�WLV]WD�OkOHN�LVPHUHWsQN�V]HULQW�WHWsQN�D
PLW�V]sNVkJ�HVHWkQ�KLWsQNHO�LV�LJD]ROXQN�

.HOW�0DGDUDV������2NWREHU��
7DQXN 9gQ\RORV�,VWYgQ�kV�QkY�LURMD�-XKgV]�'kQHV
-XKgV]�'kQHV 6sNHW�-XOLgQD
%RJgFV�*HUJHO\��%RJgFV�(U]VkEHW

$GRPgQ\R]oN�%RJgFV�7DPgV��9gQ\RORV�(U]VL
.qV]qQHWHO�IRJDGMXN

0HJMHJ\]kV��&VmNPDGDUDVL�%RJgFV�,PUH�kGHVDQ\MgQDN�KR]RPgQ\OHYHOH�
3gO�$QWDO�6gQGRU

6]mYHV�Nq]OkVH�XWgQ��%��'���������������
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+R]RPgQ\�OHYkO

0HO\�OkWUH�MqWW�*qUqFVIDOYgQ�.RVD�,JQgF�Kg]gQgO��OHgQ\D�7HUk]�IkUMKH]
PHQHWHOH�DONDOPgYDO�IHO�YHWW�MDYDLURO

6RU GU� dUWkN
V]gP OHLEH
�� � 6]RED�EXWRU�KgOR ����
�� � .RQ\KD�EXWRU�kV�VH]ORQ ����
�� � .DV]QLND�YDUUR�JkS ����
�� � GXSOD�GHUkNDO\��GU�GXQKD ����
�� � 3DSODQ���SqNURF ����
�� � QDJ\�SgUQD��NLFVL����GU���GU�GLV]�SgUQD ����
�� � JDUQLWXUD��GU�VH]ORQ�WHULWq���IDOYkGq ���
�� � IsJJqQ\���SDSODQ�KX]DW��GHUHNDO\���GXQKD ����
�� �� SgUQD�KX]DW����GU�NLFVL�����GU�OHSHGq ����
��� �� DEURV]����GU�V]DOYkWD���NRQ\KD�JDUQLWXUD ����
��� �� WqUsONq]q����NRQ\KD�WqUOq����GU�Nk]L�PXQND ����
��� �� &VLSNH�Nk]LPXQND���GU�NqWkQ\ ���
��� ���GU� NRPELQk���GU�DOVo�V]RNQ\D���GU�PHOOWDUWR ���
��� ��GU KgOR�LQJ����GU�EXJ\RJR����GU�]VHENHQGq ���
��� ���GU IHMNHQGq���GU�IDOL�NkS���GU�]VgN ����
��� ��GU 7kOL�NDEgW���GU�WDYDV]L���UHQG�UXKD ����
��� ��GU V]YHWWHU���NRV]WXP���UHQG�V]qYHW�UXKD ����
��� ���GU Q\gUL�UXKD���WHUJgO�V]RNQ\D���SXOXYHU ����
��� ��GU HVHUQ\Ë����SgU�IkOFLSË���SgU�FVL] ����
��� ��SgU NHV]W\Ù����GU�LPDNqQ\Y�kV�IHV]sOHW ���
��� ��GU XWD]oEqUqQG���GU�Nk]L�WgVND ���
��� ���P V]ËQ\HJ����GU�NRVgU ���

9kJqVV]HJ� ��������
$� IHQWL� MDYDN� EHFVsOHWHVHQ� OHWWHN� IHOYkYH� kV� kUWkNHOYH�� DPHO\HW� DOgmUg�

VXQNNDO�EL]RQ\LWWXQN��*qUqFVIDOYD�������;,�����kQ�
$GRPgQ\R]oN �WYHYËN�7DQXN
.oVD�,JQgF��%RJgFV�,PUH %gOLQW�-DNDE��6]ËFV�-gQRV��6]ËFV�-gQRVQk
.RVD�,JQgFQk .oVD�7HUk]�

&VLV]kU��USgGQk
0HJMHJ\]kV�� &VmNPDGDUDVL� %RJgFV� ,PUH� IHOHVkJkQHN� KR]RPgQ\OHYHOH�

3gO�$QWDO�6gQGRU�MXWWDWWD�HO�KR]]gQN�D�PgVRODWRW��%��'�
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$]RQ� LQJR�kV� LQJDWODQ�YDJ\RQRNUoO��DPHO\HW�*LGUR� ,VWYgQ�kV�QHMH��*L�
]HOOD�QHYÙ�OHgQ\RNQDN�IkUMKH]�PHQkVH�DONDOPgYDO�DGQDN��DPHO\HNHW�PDJg�
YDO�YLV]�D]�$QWDO�6gQGRU�ODNgVgUD�

'E� 7gUJ\DN�PHJQHYH]kVH EHFVkUWkN�OHL EDQL
�� ��GU� SgUQD�NkW�KX]DWWDO ����
�� � ��GHUHNDM ����
�� � FVHUJH ����
�� � SDSODQ�HJ\�KX]DWWDO ����
�� � YgQ\RODWODQ�SRNUoF ���
�� � gJ\�WHULWË ���
�� � gJ\L�JDUQLWXUD ����
�� � DOVo�OHSHGË ����
�� � V]DOPD�]VgNRN ���
��� �� ]VgNRN ���
��� � DEURV]RN ����
��� �� V]DUYkWgN ���
��� �� WqUsONq]Ë ���
��� �� LQJHN ����
��� � EXJ\LJR ���
��� ���VLQJ Kg]�IqOGURQJ\ ���
��� ���UHQG UXKD ����
��� � KRV]X�NDEgW ����
��� � NDEgWRN ����
��� � IHMNHQGËN ���
��� � KgUgV]�NHQGË ���
��� � DOVo�V]RNQ\D ���
��� �� WqEIkOH�Nk]LPXQND ���
��� ��SgU FVL]PD ���
��� ��SgU IkOFLSË ���
��� ��SgU KoFLSË ���
��� ��SgU ERNDFLSË ���
��� � ��IsJJqQ\ ���
��� � gJ\DN ���
��� � VLIRQ ���
��� � WsNqU�gOYgQ\��GU��kMHOL�V]HNUkQ\ ����
��� � XWD]o�NRVgU ���
��� � PDUKD����KgURP�kYHV�qNUqN����WHKkQ ������
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��� � NgYkV�NkV]OHW ���
��� � KrVGDUgOo ���
��� �� WgQJ\kURN ���

eVV]HVHQ� ���������OHL
,QJDWODQ�YDJ\RQRN

��� $�.HOHWL� IRUGXOoEDQ�/ËNH�GsOOËEHQ�HJ\�QkJ\�YkNgV�V]gQWo� IqOG�D]
$QWDO�)HUHQF�V]RPV]kGVgJgEDQ�

��� $�/ËNH�GsOOËEHQ�HJ\�V]HNkU�V]kQgW�WHUPË�NDV]gOOR�D�*LGUo�,JQgQF]
V]RPV]kGVgJgEDQ�

��� 0DGLFVD� GsOOËEHQ� HJ\� V]HNkU� V]kQgW� WHUPË� NDV]gOOR� D� 0LNORV
'LPkQ�V]RPV]kGVgJgEDQ�

��� 0DGLFVD� GsOOËEHQ� HJ\� V]HNkU� V]kQgW� WHUPË� NDV]gOOR�0LKgO\�*HU�
JHO\�V]RPV]kGVgJgEDQ�

��� %DNDFV�GsOOËEHQ�KDW�YkNgV�V]gQWR�D�)DUNDV�,VWYgQ�V]RPV]kGVgJg�
EDQ�

$� IqQW� IHOVRUROW� LQJR� kV� LQJDWODQ� GROJRW� DGgP� OHgQ\RPQDN�*L]HOOgQDN
D]RQ�V]gQGkNNDO��KRJ\�D]RNDW�VkUWHWOHQsO�KDV]QgOKDWMD���

(OËWsQN��ROYDVKDWDWODQ�DOgmUgV
$QWDO�$OEHUW��D�/HOWgU�NDOLJUgILgMgYDO�D]RQRV��DOgmUgV

3gOO�$QWDO�6gQGRU�D]�kGHVDQ\MD�KR]RPgQ\OHYHOkQHN�NHOWH]kVkW������UH
WHV]L�� (]rWRQ� NqV]qQqP� D� PgVRODW� V]mYHV� UHQGHONH]kVHPUH� ERFVgWgVgW�� �
7LV]WHOHWWHO�%DOg]VL�'kQHV

��D�V]gP�EHWØYHO�LV��GUE���KHO\HLW�NLKDJ\WDP���%��'��
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3HUHIHUQXPOHYkO

0HO\� IqOYkWHWHWW� &VLNFVHNHIDOYL� 3gOO� 'gYLG� Kg]gQgO� OHgQ\D� 3gOO� $QQD
IkUMKH]�PHQHWHOH� DONDOPgYDO�� DPLW� HOYLV]� D]� DSDL� Kg]WoO� LQJo� kV� LQJDWODQ
YDJ\RQRNEDQ�

6RU �����$�WgUJ\�PHJQHYH]kVH dUWkN -HJ\]HW
V]gP 3� ILOO�
�� (J\�GUE�RYgOLV�DV]WDO
�� NkW��WRYgEELDNEDQ�V]gPPDO��gJ\
�� ��kMHOL�V]HNUkQ\
�� ��UXKD�V]HNUkQ\
�� ��WRDOHWW��WsNqU�
�� ��VH]ORQ\
�� ��V]kN�������������qVV]HVHQ������� ��� �
�� ��DV]WDO��NRQ\KD�
�� ��NUHGHQF]
��� ��PRVRJDWo�V]HNUkQ\
��� ��V]kN���IsJJqQ\�UgPD
��� ��PRVo�WHNQË����ODVNDGHV]ND�VLULWËYHO

qVV]HVHQ���������������������� ��� �
��� ��YDUo�JkS��NDULNDKDMoV ��� �
��� ��SDSODQ���UHQG�KX]DWWDO ��� �
��� ��SLURV�FVHUJH�kV���SRNUoF] ��� �
��� ��GHUHNDOM�KX]DWWDO ��� �
��� ��V]DOPD�]VgN �� �
��� ��QDJ\�SgUQD�KgURP�UHQG�KX]DWWDO � �
��� ��NLFVL�SgUQD�NkW�UHQG�KX]DWWDO ��� �
��� ��gJ\�WHUmWË�IHVWkNHV ��� �
��� ��DOVo�OHSHGË ��� �
��� WqUsONs]Ë �� �
��� gWKR]DW
��� ��GUE�DEURV]����GUE�V]DOYkWD ��� �
��� ��HGkQ\�WqUqOË �� �
��� ��NRQ\KD�NqWkQ\ �� �
��� ��NRQ\KD�Nk]L�PXQND�JDUQLWXUD �� �
��� ��IsJJqQ\�GUDSkULgYDO �� �
��� ��IDOYkGË�V]kNHO\�YDRWD �� �
��� ���]VgN ��� �
��� ��YkJ�V]ËQ\HJ ��� �
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��� ���GUE�QËL�LQJHN ��� �
��� ��QËL�NDEgW ��� �
��� ��NRV]WsP�UXKD ��� �
��� ��V]qYHW�UXKD ��� �
��� ��Q\gUL�UXKD ��� �
��� ��SgU�FLSË ��� �
��� ��SgU�KDULVQ\D�kV���SgU�NHV]W\Ù �� �
��� ��GUE�IsJJË�kV�HJ\�DV]WDOL�OgPSD �� �V]gP�OHWW
��� ���SRUFHOgQ�WgQ\kU �� �HOKR]YD
��� ��SRUFHOgQ�WgO��HJ\�VsOWHV�WgO � �
��� ��WkV]WgV�WgO����GUE�WgQ\kUUDO �� �
��� ��GUE�ERURV�kV���SgOLQNgV�NkV]OHW �� �
��� ��WHMHV�NgYkV�FVkV]H � �
��� ��]VLURV�EqGqQ �� �
��� ��YL]HV�YHGHU �� �
��� ��]RPgQFRV�SOkK�WgO���GUE�WgQ\kU �� �
��� ��OgERV����IË]Ë�ID]kN�]VmUIRJRV
��� ��SDODFVLQWD�VsWË�kV���WqOFVkU �� �
��� ��SLW\oND�Q\RPo��WgOFD��KDEYHUË��KXVSRW\ROo �� �
��� ��HYË�NDQgO����PHUmWË����NRQ\KDNkV � �
��� gWYLWHO�����gWKR]DW
��� ��GUE�PRVo�ID]kN��PRVRJDWo�WgO

��NDOgFV�VsWË����V]ÙUËV]LWD �� �
��� ��NHQ\HUHV�NRVgU����GUE�UXKgV�NRVgU�

��UXKD�V]gUmWo�VSgUJD �� �
��� ��WLQo�NkW�kYHV ��� �
��� ��HJ\�kV�IkO�kYHV�VHUWkV��Km]RWW ��� �
��� ��MXK �� �
��� ��]VgN�Er]D����]VgN�UR]V����]VgN�]DE����]VgN�SLW\oND

1\mUV]HJ�GÙOËMkEHQ�.R]gQ�,PUH�V]RPV]kGVgJgEDQ
��kV�IkO�YkNgV ��� �

��� %RUYm]QkO�.HUHV]WHV�*\XOD�V]RPV]kGVgJgEDQ
NkW�kV�IkO�YkNgV ��� �

��� 1DJ\�JqGqUH�PHQË�1DJ\�$QWDO�V]RPV]kGVgJgEDQ
HJ\�YkNgV ��� �

��� 1\mUVkJ�rWMgQ�NmYÙO�YDOo�NkW�YkNgV�PHJ\HV�gUEDQ ��� �
��� 9HUHVV�GÙOËMkEHQ�0gW\gV�*\XOD�V]RPV]kGVgJgEDQ

HJkV]EHQ�NDV]gOo�UkWL ��� �
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��� 3HWHN�GÙOËEHQ�7DPgV�,PUH�V]RPV]kGVgJgEDQ
HJ\�GDUDE���YkNgV�IqOG ���� �

��� 8J\DQ�DEEDQ�D�GÙOËEHQ�6]ËFV�6gQGRU�V]RPV]kGVgJgEDQ
HJkV]EHQ�NDV]gOo�UkWL ��� �

��� 8J\DQFVDN�9HUHV�GÙOËEHQ�0LNOoV�,VWYgQ�$PEUXV
V]RPV]kGVgJgEDQ ��� �

��� (UGHL�NDV]gOo�6]HW\H�GGÙOËEHQ
0LNOoVL�-o]VHI�V]RPV]kGVgJgEDQ�HJkV]EHQ ��� �
e66=(6(1� �����3HQJË

0LYHO�WqEE�IqO�LUQL�YDOo�QLQFV�H]HQ�SHUHIHUQXPOHYkO�OH]gUDWRWW��kV�DQQDN
YDOoGLVgJgW� kV� kUWkNkW� D]� DORO� LURWWDN� VDMgW� QHYsN� DOg� LUgVgYDO� V]sNVkJ
HVHkQ�LV�LJD]ROMgN�

�����1RY�����gQ�&VLNFVHNHIDOYD
7DQXN�

9LWk]�9LWoV�,VWYgQ 3gOO�'gYLG
6DVV�%�'gYLG 3gOO�'gYLGQk
6DVV�%�'gYLGQk 0LNOoV�,VWYgQ
9LWRV�,VWYgQ�Qk 3gOO�$QQD
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3HUHIHUQgOLV�OHYkO

$PHO\�IHOYkWHWHWW�&VLNFVHNHIDOYgQ�5kV]HJ�-o]VHI�gV�3kWHU�$SROORQLD�Kg�
]gQgO�5kV]HJ�5R]gOLD�/qWkQ\L�)HUHQF]KH]�YDOR�IkUKH]�PHQHWHOH�DONDOPgYDO
PLQGHQ� QHPs� LQJR� kV� LQJDWODQQDO� HJ\sW� QkY� V]HULQWL� kV� GDUDE� V]HULQWL
PHJMHJ\]kVVHO�D�PDL�gU�YLV]RQ\QDN�PHJIHOHOË�DODSMgQ

7gUJ\PHJQHYH]kV dUWkN�OHMEHQ
�� ��GDUDE�.UHGHQF]
�� ��5XD�V]HNUkQ\
�� ���J\
�� ��kMHOL�V]HNUkQ\
�� ��V]RED�kV�HJ\�NRQ\KD�DV]WDO�qVV]HVHQ���GUE
�� ��GUE�7RDOHW�WsNqUUHO
�� ��GUE�6]RED�kV���GUE�NRQ\KD�V]kN�qVV]HVHQ���GUE
�� ��GUE�PRVGRDV]WDO���YL]V]kN
�� ��GUE�IsJqQ\UgPD

eV]HVHQ���������������������� ���������
��� ��GUE�V]DOPD]VgN �������
��� ��GUE�GHUHNDOM�WqOWYH�KX �������
��� ��GUE�J\D �������
��� ��GUE�J\DSM �������
��� ��GUE�SDSODQ�KX]DWWDO �������
��� ��GUE�QDJ\�SgUQD���KX]DWWDO�GDUDERQNLQ �������
��� ��GUE�NLFVLNH�SgUQD�KX]DWWDO ������
��� ��GUE�GLV]SgUQD �������
��� ��GUE�GLV]SgUQD�NLVHE �������
��� ��UHQG�J\gUL�JDUQLWXUD �������
��� ��UHQG�J\DSMX�JDUQLWXUD ���������
��� ��GUE�6H]ORQ�WHULWWqYHO �������
��� ��GUE�J\ROFV�OHSHGË �������
��� ���GUE�NHQGHU�OHSHGË ���������
��� ��GUE�J\ROFV�WqUsONq]Ë �������
��� ���GUE�7qUsONq]Ë�NHQGHU �������
��� ��GUE�NRQ\KD�NqWkQ\ �������
��� ��GUE�J\ROFV���GUE�V]mQHV�DEURV] ���������
��� ��GUE�YLVHOË�DEURV] ���������
��� ���GUE�NRQ\KD�WqUOË �������
��� ���GUE�WDNDUo�UXKD �������
��� ���GUE�V]HOYkW�HEqO���V]mQHV �������
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��� ��GUE�IkUILLQJ ���������
��� ��GUE�OgEUDYDOR �������
��� ���GUE�QËL�LQJ ���������
��� ���GUE�Nk]LPXQND �������
��� ��GUE�Nk]LPXQND�J\DSMX �������
��� ���GUUUE�]VHHENHQGË �������
��� ���GUE�]VgN ���������
��� ��GUE�PDJYHWË�gWDOYHWË���SRQ\YD �������
��� ��GUE�SRV]WR�WDULV]Q\D �������
��� ��GUE�kV���GUE�KgLODJ�NkV]sOW�IsJJqQ\ �������
��� ��YkJ�J\DSMX�kV���YkJ�NHQGHU�V]ËQ\HJ �������
��� ��GUE�QËL�V]qYHW�UXKD ���������
��� ��Q\gUL�UXKD ���������
��� ��WkOL�kVG�WDYDV]L�NDEgW �������
��� ��XMDV�EXQGD �������
��� ��IHNHWH�KgUgV]NHQGË �������
��� ��FYHWHU �������
��� ��IHMNHQGË �������
��� ��NqWkQ �������
��� ��SgU�FVL]PD���ERND�FLSË���SgU�IkOFLSË ���������
��� ��SgU�KDULVQ\D �������
��� ��UHQG�HEkGOË�NkV]OHW ���������
��� ��IHNHWH�NgYkV�NkV]OHW �������
��� ��WHMHVNgYkV�NkV]OHW �������
��� ��GUE�SRUFHOgQ�WgQ ������
��� ��OHYHVHV�WgO�SRUFHOgQ �������
��� ��VsOWHV�WgO�SRUFHOgQ �������
��� ��UHQG�YL]HV�NkV]OHW���SRKgUUDO ������
��� ��ERURV�NkV]OHW���SRKgUUDO ������
��� ��UHQG�SgOLQNgV�NkV]OHW����GUE�SRKgUUDO �������
��� ��YL]HV�SRKgU���GUE�ERU���GUE�QLNHOH]HW�WgUFD ������
��� ��NRPSRWRV�NkV]OHW���WgQ\kUUDO ������
��� ��GUE�WRUWgV�WgO ������
��� ��GUE�KXV�ËUqOË �������
��� ��Uk]�PR]VgU ������
��� ��J\HUW\D�WDUWR ������
��� ��YDVDOR ������
��� ���NkV����YLOOD����NDQgO���GUE�OHYHVPHUË �������
��� ��WkV]WD�V]HGË���GUE�UHV]HOË ������
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��� ��Pg]DV�ID]kN���IHGË���GUE�Pg]DV�OgEDV �������
��� ��PRVRJDWo�WgO�FLQ���UXKD�IË]Ë�ID]kN���YHGHU�FLQ �������
��� ��PR]VGRWgO�EOkNHQ���SDODFVLQWD�VsWË���WkV]WDV]sUË �������
��� ��NLV�ID]kN�]VLUQ\RPR ������
��� ��IRQRW�NDV �������
��� ��NLV�WHNHQ\q���SDV]LUR]R���UHVWgV�V]LWD �������
��� ��RV]WRYgWD�WHOMHVHQ����WLOR����YRQRJgOR�JHUEHQ�

��OkKHO���YHWË�ID���FVqUOË�NHUkN����WHNHUË�OHYkO
��/gQND �������

��� ��WqU]VqOË�WHNHQ\Ë���PRVR�SDG���VXMRN ������
��� ��]VgN�UR]V �������
��� ��GUE�NkW�kYHV�WHKkQ�HJ\�KR]]D�PHQW ���������
��� ��GUE�ILD]q�V]gPEHOL�MXK�HJ\�MXKYDO�I�IDWLN�PHQW �������
��� ��GUE�KgURP�KRQDSRV�gUWgQ�VsGË�VHUWkV �������
��� ��GUE�V]gQWR�SDWNRV�OgOMgEDQ���YkNgV�WHUsOHWs
��� ��GUE�V]gQWR�PHJ\HYgSgMD���YkNgV�WHUsOHWs

WHUPkQ\HO�HJ\sW �������
��� ��GUE�IRUJRV�NDV]gOOR�VgUNXWEDQ���YkNgV
��� ��GUE�IRUJRV�NDV]gOOR�NRWRUPgQ\L�UkV]���YkNgV �������
����������������������������������

e66=(6(1� ����������
$]D]�LUYD�LV�qWYHQKDWPLOLRqWV]g]QHJ\YHQH]HU� OHM��(]HQ� LQJR�kV� LQJDWOD�

QRN�KDV]RQkOYH]HWLOHJ�DGDWQDN�gW��XJ\�V]LQWkQ�D]�LQJRVgJ�LV��(]HQ�OHOWgUEDQ
IHOWsQWHWHW�kUWkNHNHW�D�OHJMREE�EHOgWgVXQN�DODSMgQ�EHFVsOWsN��DPHO\kUW�KLW�
WHOHV�HOHJHWWHV]sQN�V]sNVkJ�HVHWkQ�

0LQGH]HN�XWgQ�HOIRJDGWDWRW�kV�VDMgW�NH]sOHJ�DOgLUDWRW�
.HOW�&VLNFVHNHIDOYD�����-XOLXV����kQ�

7DQXN 5kV]HJK�-o]VHI
'gQkO�,VWYgQ 3RW\R�$SROORQLMD

.HUHV]WHV�(U]VgEHW 6ÙWkQ\�,JQgF]
9LWRV�*gERU 5kV]HJK�5R]VLND
3RW\o�9LOPD

�6DMgWNH]Ø� DOgmUgVRN�� $]� HUHGHWL� Nk]LUDWUoO� NkV]sOW� [HUR[� PgVRODWRW
%XUXV�-gQRV�FVmNV]HUHGDL�WDQgU�V]mYHV�Nq]OkVkQHN�NqV]qQKHWHP��0HJM��%D�
Og]VL�'��
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$]RQ� LQJoVgJRNUoO�PHO\HN�%DULF]� ,ORQD� IkUMKH]�PHQHWHOHNRU� NDSRWW� LO�
OHWYH�V��WXODMGRQgW�NkSH]L�

�� ���GUE� 5XKgVV]HNUkQ\
�� ���� �J\
�� ���� MHOL�V]HNUkQ\
�� ��� $V]WDO ����������OHL
�� ���� QËL�YDUoJkS ���������
�� ����UHQG sQQHSOË�UXKD��g����������OHL� ���������
�� ���U� NRV]WXP��g����������OHL� ����������
�� ���U� YLVHOË�UXKD��g����������OHL� �������
�� �GUE� sQQHSL�IHMNHQGË��g���������OHL� �������
��� � QËL�LQJ��g����������OHL� �������
��� �� KgOo�LQJ��g����������OHL� �������
��� �� DOVo�V]RNQ\D �������
��� �� WkOL�NDEgW��KRVV]r���g����������OHL� ���������
��� ��SgU QËL�IkOFLSË��g����������OHL� �������
��� � QËL�IkOFLSË �������
��� ��GUE DEURV]��g����������OHL� ���������
��� ��GUE DEURV]�WL]HQNkWV]HPkO\HV ���������
��� �� V]DOYkWD��DV]WDOL���g���������OHL� �������
��� � NHQ\kU�V]DOYkWD��g����������OHL� �������
��� � V]DOYkWD�GDPDV]W��g���������OHL� �������
��� ���GUE Nk]LPXQND ���������
��� �� Nk]LPXQND��QDJ\REE� �������
��� � SgUQD��g����������OHL� �������
��� � SgUQDKX]DW��g����������OHL� ���������
��� � GHUkNDOM�KX]DWWDO��g����������OHL� �������
��� � V]DOPD]VgN �������
��� � DOVoOHSHGË��g���������� ���������
��� � JDUQLWXU��J\DSMX� ���������
��� � JDUQLWXU��NqWqWW� �������
��� � JDUQLWXU��EXWRUKX]DW� �������
��� � SDSODQKX]DW��g���������� ���������
��� � J\DSMX�OHSHGË �������
��� � GLV]SgUQD �������
��� �� WqUsONq]Ë�NHQGË��g���������� �������
��� � ]VgN��g���������� �������
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��� ���PkWHU V]ËQ\HJ��SDGOgV���g��������� ������
��� � NRQ\KDNHQGË��g��������� ������
��� �� ]RPgQFRV�HGkQ\ �������
��� � PgNGDUgOo ������
��� � oUDPkUOHJ ������
��� � SOHK�WRUWDVsWË �����
��� � SRUFHOgQ�VsOWHV�WgO ������
��� ���ODSRV SRUFHOgQ�WgQ\kU �������
��� ��sYHJ WkV]WgV�NkV]OHW ������
��� � YL]HV�SRKgU ������
��� � ERURV�SRKgU �����
��� � SgOLQNgV�SRKgU �����
��� ��GUE NgYkV�FVkV]H��SqUFHOgQ� ������
��� � WqUqN�NgYkV�NkV]OHW ������
��� � XJRUNgV�sYHJ ������
��� � GXQV]WRV�sYHJ ������
(]HQ�OHOWgU������WkWHOLJ�D�PL�MHOHQOkWsQNEHQ�OHWW�IHOYkYH�
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$�1\LNoPHQWL�KgUPDVNqQ\YKq]
1HP� D� 'o]VD� *\qUJ\�� V]kNHO\� YLWk]�� YH]HWWH� SDUDV]WIHONHOkV� YkUHV

PHJWRUOgVgW�NqYHWÊ�VqWkW�NRUV]DN�WHUPkNkUH��D�:HUEÊF]\�UHWWHQHWHV�UHJXOD�
NqQ\YkUH��DPHO\�V]HULQW��PHJUHJXOg]WgN��kV��IqOGKq]NqWWqWWkN��D� IqOGQk�
SkW�� QHP� HUUH� DNDURN� HPOkNH]WHWQL� D� IÊ�� kV� DOFmPEHQ�� PHUW� QLQFV� HUUH
ÊVV]HKDVRQOmWgVL� DODSRP�� KDFVDN� QHP�KR]RP�EH� LGH� D� NkW� YLOgJKgERUrW�� D
PDMGQHP�IkOkYV]g]gGRV�NRPPXQLVWD�GLNWDWrUgW��D� IHOHPgVUD�VLNHUsOW� UHQG�
V]HUYgOWgVW�kV�D�������DXJXV]WXV����L��V]kNHO\IqOGL�FXQDPLW��

1HP� D� WqUWkQHOPL�� WgUVDGDOPL� kV� WHUPkV]HWL� NDWDV]WUoIgN� HJ\LNH� YDJ\
qVV]HVVkJsN� DGMgN� D]� kQ� NqQ\YHPKH]� D]� qVV]HKDVRQOmWgVL� DODSRW�� KDQHP
D]RN�D]�kOÊ�WqUYkQ\HN��DPHO\HN�mUYD�kV�mUDWODQXO��QHP�D�NsOVÊ�NkQ\V]HUQHN
HQJHGYH�PØNqGWHN��KDQHP�DEEoO�D�EHOVÊ�WrOkOkVL�SDUDQFVEoO�MqWWHN��kV�KD�
WRWWDN��KRJ\�PLQGHQNRU�PLQGHQW��PXV]gM�WrOkOQL��(]W�WqPqUHQ�KgURP�WkQ\H�
]ÊEHQ�QHYH]HP�PHJ�rJ\��PLQW����D�KDQJ\DV]RUJDOPr��NLWDUWo�kV�KR]]gkUWÊ
PXQND� UHQGMH�� �� D]� gOODQGo� HOPHkOHVmWkVL� KDMODP� kV� DNDUDW� kV� D� QHP]HW
PHJWDUWo�KDJ\RPgQ\KR]�YDOo�KØVkJ��(]�D�KgURP�DODSWqUYkQ\��D�PXQND��D]
qQPØYHOkV�kV�D�KDJ\RPgQ\��DPHO\HNUÊO�QHPFVDN�KgURP��VHP�����GH�QHP�LV
����VWE��V]gPr�NqQ\YEHQ��PDJ\DUg]KDWQgP�D�EL]RQ\mWYgQ\RP���GH�UHPk�
OHP�H�KgURP�V]oEoO� LV�kUW��DNL�kUWHQL�DNDU��KLV]HQ�gWKDOOLN�D�V]qYHJHNHQ�D
V]gQGkN��+gW�rWMgUD�HQJHGHP�D]�s]HQHWHPHW�D�1\LNoPHQWkUÊO��KRJ\�YLVV]�
KDQJR]]kN�D�+RPRUoGRN��D�.sNsOOÊN��D�1\gUgGRN��D�)HNHWHsJ\��D]�2OW��D
0DURV��D�7LV]D��D�'XQD�kV�PLQGHQ�IRO\o�kV�gOOoYL]HNHQ�LQQHQ�kV�WrO�D�PD�
J\DU� OkOHN�kV�V]o�PHJWDUWo�HUHMH��dO�D]� ,VWHQ��DNL�PHJVHJmW��KRJ\� WrOkOMsN�
DPLW� UgQN� KR]QDN� D� WqUWkQHOPL� kV� D� NDWRQDL� V]g]DGRN�� PHJ� D� WHUPkV]HWL
V]HQQ\HV�gUDGDWRN��)HQQHQ�KLUGHWHP��KRJ\�D�)LUWRVORYgQ�IHOkEUHGW�D�*RQG�
YLVHOkV��kV�UHgQN�PRVRO\RJ�gOGRWW�QDSMD��D]RNUD�LV��DNLNHW�D]�,VWHQKgWDPqJk
XWDOW�D�PRVWRKD�WqUWkQHOHP�
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