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$�PDJ\DU�N|]RNWDWiV�NLOHQFYHQHV� pYHNEHOL� VRNUpW � iWDODNXOiVL� IRO\DPDWiQDN�HJ\LN�
MHOHQW V� HOHPH� D]� HJ\Ki]L� IHQQWDUWiV~� LQWp]PpQ\HN� DUiQ\iQDN�PHJQ|YHNHGpVH�� GH�
H]HQ� LQWp]PpQ\HN� WiUVDGDOPL�KiWWHUpYHO� pV�GLiNMDLN� WDQXOPiQ\L� HUHGPpQ\HVVpJpYHO�
NDSFVRODWEDQ�D�OHJXWyEEL�LG NLJ�FVDN�YpOHNHGpVHN��IHOWHYpVHN�OiWWDN�QDSYLOiJRW��
$� IHOHNH]HWL� JLPQD]LVWiN� WiUVDGDOPL� |VV]HWpWHOpW� pV� WRYiEEWDQXOiVL� V]iQGpNDLW�

YL]VJiOy� WDQXOPiQ\� �3XV]WDL� ������ DODSMiQ� NpW� OpQ\HJHV� PHJiOODStWiV� WHKHW ��
(J\UpV]W� PHJiOODStWKDWy�� KRJ\� D� IHOHNH]HWL� JLPQi]LXPRN� WDQXOyL� D� WRYiEEWDQXOiVL�
WHUYHN� WHNLQWHWpEHQ� DPELFLy]XVDEEDN�� PLQW� PiV� JLPQi]LXPRN� GLiNMDL�� QRKD�
WiUVDGDOPL�KiWWHU�N�QHP�MHOHQW VHQ�±�OpQ\HJpEHQ�FVDN�D�I YiURVEDQ�±�NHGYH] EE�D�
QHP� IHOHNH]HWL� LVNROiVRNpQiO��0iVUpV]W� IHOW Q �� KRJ\�D� IHOHNH]HWL� LVNROiNEDQ� MHOHQ�
OHY � KiWUiQ\RVDEE� FVDOiGL� KiWWHU � WDQXOyN� QDJ\REE� DUiQ\EDQ� UHQGHONH]QHN�
KDWiUR]RWW� WRYiEEWDQXOiVL� WHUYYHO�� YDODPLQW� VRNNDO� W|EEHQ� NpV]�OQHN� PDJDVDEE�
SUHV]Wt]V � IHOV RNWDWiVED�� PLQW� D� KDVRQOy� KHO\]HW � QHP� IHOHNH]HWL� JLPQi]LXPL�
WDQXOyN�� (EE O� DUUD� N|YHWNH]WHWW�QN�� KRJ\� D� N|U�NEHQ� LV� pUYpQ\H� MXWy� WiUVDGDOPL�
UHSURGXNFLy�KDWiViW�PpUVpNOL�YDODPLO\HQ�WpQ\H] ��

(OPpOHWL�pV�HPSLULNXV�HO ]PpQ\HN�

%RXUGLHX� ������� V]HULQW� D]� LVNRODL� VLNHU� HOV VRUEDQ� D� NXOWXUiOLV� W NH� FVDOiGL�
WUDQV]PLVV]LyMiQDN�HUHGPpQ\H��DPHO\QHN�N|YHWNH]WpEHQ�IRO\DPDWRV�D]�HJ\HQO WOHQ�
WiUVDGDOPL� VWUXNW~UD� UHSURGXNFLyMD�� $� NXOWXUiOLV� W NH� PpUWpNH� D� WDQXOPiQ\L�
EHUXKi]iVL� VWUDWpJLiNDW� LV� PHJKDWiUR]]D�� PpJSHGLJ� QHP� FVXSiQ� D� WDQXOPiQ\L�
HUHGPpQ\HN�iOWDO��KDQHP�D�WiUVDGDOPL�UpWHJHNUH�MHOOHP] �KDELWXV�iOWDO��DPHO\QHN�D]�
HJ\HV�LVNROiN�LJpQ\EHYpWHOpUH�YDOy�KDMODQGyViJ�LV�UpV]H��$]�LVNROD�IHODGDWD�D]�OHQQH��
KRJ\�PpUVpNHOMH�D�V]iUPD]iVL�HJ\HQO WOHQVpJHNHW��D]RQEDQ�NLYiODV]WiVL��pUWpNHOpVL�pV�
SiO\D�HO �NpV]tWpVL�PHFKDQL]PXVDL�iOWDO�UHNRQVWUXiOMD��V W�IHOHU VtWL�D]RNDW��V�H]iOWDO�
D� NXOWXUiOLV� W NH� HJ\HQO WOHQ� HORV]WiViQDN� IHQQWDUWiViKR]� MiUXO� KR]]i� �%RXUGLHX�
�������
$� PiVLN� PHJN|]HOtWpV� V]HULQW� H]W� D� KDWiVW� PHJHO ]KHWL� D� WDQXOyW� N|U�OYHY �

N|]|VVpJHN� iOWDO� WHUHPWHWW� HU IRUUiVRN� KDWiVD�� $]� RNWDWiVV]RFLROyJLiUD� pV� D� Ui�
OHJHU VHEE� KDWiVVDO� EtUy� UpWHJ] GpVNXWDWiV� V]HPOpOHWPyGMiUD� D� OHJXWyEEL� LG NLJ�
NLIHMH]HWWHQ� MHO�OHP] � YROW� D]� HJ\PiVWyO� I�JJHWOHQ� HJ\pQHN� iOWDO� KRUGR]RWW�
DWWULE~WXPRN�KDWiVDLQDN� WDQXOPiQ\R]iVD��V�KDJ\RPiQ\RVDQ�NLVHEE� WHUHW�NDSRWW�±�D�
V]�O L� KDWiVRNRQ� NtY�O� ±� D]� HJ\PiVVDO� NDSFVRODWEDQ� OHY � HJ\pQHN�
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N|OFV|QYLV]RQ\iQDN�HUHGPpQ\HNpSSHQ�NLDODNXOy�PDJDWDUWiV�pV�G|QWpVHN�YL]VJiODWD��
PHUW� D� WiUVDGDOPL� KDWiVRN� V]iPEDYpWHOHNRU� G|QW HQ� D� V]iUPD]iVUD� pV� D� W|EEL�
SR]LFLRQiOLV�WXODMGRQViJUD�NRQFHQWUiOWDN��
$]� DPHULNDL� WiUVDGDORPNXWDWiVL� J\DNRUODWEDQ� MHOHQW V� KDJ\RPiQ\DL� YDQQDN� D�

FVRSRUW� pV�N|UQ\H]HW� DODS~�PHJN|]HOtWpVQHN�� V� D�KHWYHQHV� pYHNEHQ�KiOy]DWHOHP]pV�
YDJ\� VWUXN�WXUiOLV� HOHP]pV� �:HOOPDQ������� QpYHQ� NLERQWDNR]y�� D]� DGGLJL� HOPpOHWL�
SDUDGLJPiNWyO�� D� IXQNFLRQDOL]PXVWyO� pV� D� NRQIOLNWXVHOPpOHWL� PHJN|]HOtWpVW O�
HJ\DUiQW�Wi�YRO�iOOy�NXWDWiVL�LUiQ\�V]RFLRPHWULDL�KDJ\RPiQ\RNUD�LV�pStWYH�WiUMD�IHO�pV�
HOHP]L� D� WiUVDGDORP� HJ\pQHN�� FVRSRUWRN� NDSFVRODWDLQ� DODSXOy� V]|YHWpW�� $�
NLERQWDNR]y�VWUXNW~UDNXWDWiV�HUHGPpQ\HL�D]W�EL]RQ\tWRWWiN��KRJ\�H]HN�D�NDSFVRODWRN�
HU IRUUiVVi� YiOQDN�� KR]]iVHJtWHQHN� D� PDJDVDEE� VWiWXV� HOpUpVpKH]� �/LQ� ������� D�
PXQNDHU SLDFRQ�YDOy�VLNHUHVHEE�HOKHO\H]NHGpVKH]��*UDQRYHWWHU��������
*UDQRYHWWHU� ������� KLSRWp]LVH� V]HULQW� D]� ~J\QHYH]HWW� J\HQJH� N|WpVHNQHN�

MHOHQW VHEE� V]HUHSH� YDQ� D]� HU VHNQpO� D]� HJ\pQHN� PRELOLWiVL� OHKHW VpJHLQHN�
IHOLVPHUpVpEHQ�� I NpQW� D]� LQIRUPiFLyN� iOWDO�� (]W� D]]DO�PDJ\DUi]]D�� KRJ\� D� V]RURV�
EDUiWL� N|U�� D� ]iUW� NDSFVRODWRN� QHP� DONDOPDVDN� N�OV � LQIRUPiFLyN� NDQDOL]iOiViUD��
NLVHEE� YDOyV]tQ VpJJHO� YiOQDN� LQIRUPiFLyV� FVDWRUQiYi�� PLQW� D� J\HQJH� N|WpVHN��
DPHO\HN�YLV]RQW�QDJ\�WiUVDGDOPL�WiYROViJRN�iWKLGDOiViUD�NpSHVHN��
$� J\HQJH� N|WpVHN� PDNURV]LQW �� NLWHUMHGW� KiOy]DWiYDO� V]HPEHQ� PiVRN�

MHOHQW VHEEQHN� WDUWMiN� D]� LQNiEE�PLNURV]LQW �� NLV� OpWV]iP~�� ]iUW� N|UUH� NRUOiWR]yGy�
YLV]RQ\RNDW�� &ROHPDQ� ������� D]� HJ\pQL� FVHOHNYpV� PRGHOOMpUH� WiPDV]NRGYD� D�
V]iQGpNRVDQ� FVHOHNY � DNWRURN� iOWDO� OpWUHKR]RWW� pV� D� SULPRUGLiOLV� WiUVDGDOPL�
NDSFVRODWKiOy]DWRN� N|]|V� YRQiViW� DEEDQ� OiWMD�� KRJ\� V] ULN� pV� pUWHOPH]LN� D]�
LQIRUPiFLyNDW�� MHOHQWpVHNHW� DUWLNXOiOQDN�� HU IRUUiVRNDW� DOORNiOQDN� pV� HOOHQ U]LN� D]�
HJ\pQL� YLVHONHGpVW�� V� H]iOWDO� MHOHQW VHQ�PyGRVtWMiN� D]� HJ\pQHN� G|QWpVHLW�� DPHO\HN�
tJ\� QHP� HJ\V]HU HQ� D� V]iPXNUD� HOpUKHW � DQ\DJL� pV� NXOWXUiOLV� MDYDNWyO� YiOQDN�
I�JJ Yp��&ROHPDQ�������������
$]� DPHULNDL� RNWDWiVNXWDWiVEDQ� D� N�O|QE|] � IHQQWDUWiV~� �UHOLJLRXVO\� EDVHG� SULYDW��

QRQ�UHOLJLRXVO\�EDVHG�SULYDW�� SXEOLF�� LVNROiN�GLiNMDLQDN� WDQXOPiQ\L� HUHGPpQ\HVVpJpW�
IHOWiUy� YL]VJiODWRN� �&ROHPDQ±+RIIHU±*UHHOH\� ������&ROHPDQ±+RIIHU±.LOJRUH� ������
&ROHPDQ� ������ %U\N±/HH±+ROODQG� ������ WDSDV]WDODWDLQDN� pUWHOPH]pVH� N|U�O�
NLERQWDNR]y� YLWiEDQ� NHU�OW� D]� pUGHNO GpV� KRPORNWHUpEH� D]� LVNROiW� N|U�OYHY � WiUVD�
GDOPL� NDSFVRODWKiOy]DWRN� IRUPiOLV� pV� WDUWDOPL� MHOOHP] LQHN� NpUGpVH�� $]� HPSLULNXV�
HUHGPpQ\HN� PDJ\DUi]DWDNRU� D� WiUVDGDOPL� W NH� IRJDOPiQDN� D]� HXUySDL� WiUVDGDORP�
HOPpOHWEHQ�KDV]QiOW�MHOHQWpVpW O�V]HPOpOHWPyGMiEDQ�HOWpU �PHJN|]HOtWpVpW�DONDOPD]WiN��
PHO\QHN� I � MHOOHP] MH�� KRJ\� D� WiUVDGDOPL� W NpW� QHP� D� NRQIOLNWXVRV� PH] EHQ�
|VV]H�WN|] � HJ\pQHN� �%RXUGLHX� ������� KDQHP� D� WiUVDGDOPL� FVHUH� UHQGV]HUpEHQ�
HJ\PiVVDO� HJ\�WWP N|G � FVHOHNY N� NDSFVRODWDLQDN� WXODMGRQViJDNpQW� pUWHOPH]LN�
�&ROHPDQ� ������� (EEHQ� D� IHOIRJiVEDQ� D� WiUVDGDOPL� W NH� IRUUiVDL� D� FVHOHNY N� WiUVDV�
NDSFVRODWDL��DPHO\HN�HU IRUUiVRNNpQW�V]ROJiOQDN�D]�pUGHNHN��FpORN�PHJYDOyVtWiViKR]��
&ROHPDQ��������HOPpOHWH�V]HULQW�H]�D]�HU IRUUiV�D�WiUVDGDOPL�W NH��DPHO\�D�W|EEL�

W NHIRUPiKR]� KDVRQOyDQ� WUDQV]IRUPiOKDWy� HJ\� PiVLNUD�� SpOGiXO� HPEHUL� W NpUH�� $�
WiUVDGDOPL� W NH� WDUWDOPL� V]HPSRQWEyO� W|EEIpOH� OHKHW�� pS�OKHW� V]tYHVVpJHN� pV�
LQIRUPiFLyN�FVHUpMpUH�YDJ\�QRUPiN�iOWDO�|VV]HWDUWRWW�NDSFVRODWRNUD��$]�LQIRUPiFLyN�
pV� D� V]t�YHVVpJHN� FVHUpMpQHN� MHOHQW VpJpW� VRNDQ� NLHPHOWpN� PiU� NRUiEEDQ� LV�
�*UDQRYHWWHU� ������3XWQDP�������� D]RQEDQ� D� KDWpNRQ\�QRUPiN� pV� D� ]iUW� VWUXNW~UD�
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W NHIRUUiVNpQW� YDOy� pUWHOPH]pVpQHN� KDQJV~O\R]iVD� &ROHPDQ� QHYpKH]� N|WKHW �� $�
WiUVDGDOPL� W NpW� WHUHPW � NDSFVRODWRN� IRUPiOLV� V]HPSRQWEyO� OHKHWQHN� Q\LWRWW� YDJ\�
]iUW� VWUXNW~UiM~DN�� LQWHUJHQHUiFLyVDN� YDJ\� LQWUDJHQHUiFLyVDN�� YDODPLQW� WDUWyVViJ�
V]HPSRQWMiEyO�VWDELODN�YDJ\�NHYpVVp�VWDELODN��&ROHPDQ�pV�WiUVDL��&ROHPDQ±+RIIHU±
*UHHOH\� ������ PDJ\DUi]DWD� V]HULQW� D� IHOHNH]HWL� LVNROD� HVHWpEHQ� D� WDQXOyN� HJ\pQL�
DWWULE~WXPDL� ±� D� ÄVWXGHQW� LQSXW´� ±� pV� D]� LVNRODL� WiUVDGDOPL� N|UQ\H]HW� KDWiVD� ±�
ÄVFKRRO�HIIHFW´�±�UpYpQ�D� WiUVDGDOPL� W NH� WDUWDOPL�pV�IRUPDL�GLPHQ]LyMD�HJ\�WWHVHQ�
PDJ\DUi]]D� D� MREE� WHOMHVtWPpQ\W�� $� WDUWDOPL� WpQ\H] � D]� LVNROD� iOWDO� NpSYLVHOW�
LGHROyJLiEyO� N|YHWNH] � HJ\pUWHOP � QRUPDUHQGV]HU�� D� IRUPDL� SHGLJ� D� WDQXOyNDW��
LOOHWYH� D]� LVNROiW� N|U�OYHY � V]�O L� pV� WDQXOyL� N|]|VVpJ� LQWHUJHQHUiFLyV� ]iUWViJD��
DPHO\� D]iOWDO� KDW�� KRJ\�DNDGiO\R]]D�D�GHYL�iQV�YLVHONHGpVW��PiVUpV]W� MXWDOPD]]D�D�
PDJDV� WHOMHVtWPpQ\W�� (]HNUH� D� WDSDV]WDODWRNUD� WiPDV]NRGYD� IRJDOPD]WD� PHJ�
&ROHPDQ� D]W� D� KLSRWp]LVpW�� KRJ\� D� KDWpNRQ\� QRUPiNUD� pS�O � ]iUW� VWUXNW~UiM~�
NDSFVRODWUHQGV]HU� DONDOPDV� D� OHJLQNiEE� D]� HPEHUL� W NpUH� OHJMREEDQ� iWYiOWKDWy�
WiUVDGDOPL� W NH�PHJWHUHPWpVpUH�� V W�YpOHPpQ\H�V]HULQW�D�NDSFVRODWRNQDN�H]�D� IDMWD�
]iUWViJD� MHOHQW VHEE�PpUWpN � W NpW� NpSHV� WHUHPWHQL�� PLQW� EiUPHO\�PiV� W NHIRUUiV�
�&ROHPDQ��������
&ROHPDQ�KLSRWp]LVpQHN�HOOHQ U]pVpUH�pV�ILQRPtWiViUD�D�NLOHQFYHQHV�pYHNEHQ�HJ\�VRU�

HPSLULNXV� YL]VJiODW� WHWW� NtVpUOHWHW�� V� H]HN� HJ\� UpV]H� NLIHMH]HWWHQ� D]� LVNRODL� N|UQ\H]HW�
WDQXOyNUD� J\DNRUROW� KDWiViW� NXWDWWD�� (]HNEHQ� D]� HOHP]pVHNEHQ� VRNV]RU�
N�O|QE|] NpSSHQ�RSHUDFLRQDOL]iOWiN�D�IRJDOPDNDW��pV�N�O|QE|] �HUHGPpQ\UH�MXWRWWDN�
DEEDQ�D�WHNLQWHWEHQ��KRJ\�D�KDWpNRQ\�QRUPiNUD�pS�O �NDSFVRODWRN�WHOMHV�]iUWViJD�YDJ\�
LQNiEE� Q\LWRWWViJD� J\DNRURO� MyWpNRQ\� KDWiVW� D� ILDWDORN� LVNRODL� WHOMHVtWPpQ\pUH��
&DUERQDUR��������N|YHWNH]WHWpVHL�V]HULQW�D�PDJDV�V]LQW �]iUWViJ�HO VHJtWL��0RUJDQ�pV�
6RUHQVHQ������D��E��V]HULQW�D�WDQiURN�pV�D�V]�O N�]iUW�pV�V]RURV�NDSFVRODWUHQGV]HUpUH�
pS�O � ~J\QHYH]HWW� QRUPD�NLNpQ\V]HUtW � LVNROD� QHP� MiUXO� KR]]i� D� MREE� HUHGPpQ\HN�
HOpUpVpKH]��PtJ�D�Q\L�WRWWDEE��~J\QHYH]HWW�KRUL]RQWWiJtWy�LVNROD�LJHQ��$]�HO EEL�WtSXVW�
D�J\HUHNHNNHO�IRJODONR]y�|VV]HV�IHOQ WW�KiOy]DWL�NDSFVRODWDLQDN�]iUW�PRGHOOMH�MHOOHP]L��
D� PiVRGLNDW� SHGLJ� D]�� KRJ\� D� V]�O N� HJ\PiV� N|]|WWL� pV� D]� LVNRODL� V]HPpO\]HW� IHOp�
LUiQ\XOy� UHOiFLyL� Q\LWRWWDEEDN�� $� V]�O N� NDSFVRODWDL� QHP� DQQ\LUD� D]� LVNROD� N|U�O�
NLDODNXOy�N|]|VVpJHQ�EHO�OUH��KDQHP�LQNiEE�NLIHOp�LUiQ\XOQDN��V�UHODWtYH�W|EE�HQHUJLiW�
IHNWHWQHN�D�WiUVDGDOPL�W NH�LVNROiQ�NtY�OL�IHMOHV]WpVpEH��PLQW�D]�HO ] �WtSXVEDQ��
0RUHQRII� pV� WiUVDL� �0RUHQRII±6DPSVRQ±(DUOV� ������ V]HULQW� D� NROOHNWtY�

KDWpNRQ\ViJ�QHP�D�NDSFVRODWL�VWUXNW~UD�Q\LWRWW�YDJ\�]iUW�IRUPiMiEyO��KDQHP�HJ\UpV]W�
D� VDMiWRV� V]HUNH]HWL� MHOOHP] NHW� PXWDWy� IHOQ WW±J\HUPHN� QRUPDWtY� NRQV]HQ]XVEyO��
PiVUpV]W�D�N|OFV|Q|V�FVHUHIRO\DPDWRNEyO�±�SO��LQIRUPiFLyFVHUH�±��KDUPDGUpV]W�SHGLJ�
D�UpV]WYHY N�IHODGDWWXGDWiEyO�HUHGKHW��YDJ\LV�DEEyO��KRJ\�D�IHOQ WW� WDJRN�PHQQ\LUH�
WHNLQWLN�IRQWRVQDN�D�ILDWDO�JHQHUiFLy� WiPRJDWiViW�pV�HOOHQ U]pVpW��DPL� OpQ\HJpEHQ�D�
QRUPiNEDQ�J\|NHUH] �YRQiV��
1RKD�&ROHPDQ�HOPpOHWL�Wp]LVHLEHQ�HJ\pUWHOP HQ�NLIHMWL��KRJ\�ÄD�WiUVDGDOPL�W NH�

QHP�HJ\pQHNEHQ�UHMOLN��KDQHP�D]�HPEHUHN�N|]|WWL�NDSFVRODWRN�V]HUNH]HWpEHQ´��������
������ &DUERQDUR� D]� LQWHUJHQHUiFLyV� ]iUWViJRW� HJ\pQHN� WXODMGRQViJDNpQW� pUWHOPH]L��
HJ\�HJ\� WDQXOy�D]RQ�DWWULE~WXPDNpQW��KRJ\�NDSFVRODW�YDQ�D�V]�OHL�pV�EDUiWMD�V]�OHL�
N|]|WW�� 0RUJDQ� pV� 6RUHQVHQ� XJ\DQH]W� HJ\� N|]|VVpJ�� SpOGiXO� HJ\� LVNRODL�
GLiNWiUVDGDORP�LVPHUWHW MHJ\pQHN�WHNLQWLN��pV�H�Qp] SRQWEyO�D]�N|YHWNH]LN��KRJ\�D]�
D� WDQXOy�� DNLQHN� DODFVRQ\� V]LQW � D� V]HPpO\HV� V]RFLiOLV� NDSFVRODWUHQGV]HUH�� GH�
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|VV]HVVpJpEHQ� V]RURVDQ� N|W GLN� D]� LVNRODL� N|]|VVpJKH]�� pOYH]L� XJ\DQD]RNDW� D]�
HO Q\|NHW��PLQW�D�PDJDV�V]LQW �V]HPpO\HV�NDSFVRODWUHQGV]HUUHO�UHQGHONH] �WDQXOyN��
$QJHOXV]� pV� 7DUGRV� ������� ±� *UDQRYHWWHU� J\HQJH� N|WpVHN� HUHMpU O� V]yOy�

HOPpOHWpQHN� HOOHQ U]pVH� NDSFViQ� ±� HJ\� HPSLULNXV� HOHP]pV� WDQXOViJDNpQW� DUUD� D�
PHJiOODStWiVUD�MXWRWWDN��KRJ\�D]�DJJUHJiOW�V]LQWHQ�PHJOHY ��HU V�N|WpVHNEHQ�JD]GDJ�
PLOL � KDWiVD� KDVRQOyDQ� QDJ\�� PLQW� D]� HJ\pQL� V]LQWHQ� UHQGHONH]pVUH� iOOy� J\HQJH�
N|WpVHNE O�V]iUPD]y�HU IRUUiVRN�KDWiVD��
$�IHOHNH]HWL�LVNROiNEDQ�MHOHQ�OHY �KDVRQOy�NRQWH[WXVEyO�DGyGy�KDWiVRNDW�PiVRN�LV�

IHOWpWHOH]WHN�� $� IHOHNH]HWL� N|]pSLVNROiVRN� MREE� WHOMHVtWPpQ\pQHN� HJ\LN� I �
PDJ\DUi]DWiW� D� N|]|VVpJEHQ� iOWDOiQRVDQ� HOIRJDGRWW� PRUiOLV� DODSRNRQ� Q\XJYy��
WHOMHVtWPpQ\RULHQWiOW� PDJDWDUWiVEDQ� OiWMiN� D]� DPHULNDL� %U\N� pV� WiUVDL� �%U\N±
+ROODQG±/HH� ������� $� KROODQG� GLiNRN� WDQXOPiQ\L� HUHGPpQ\HVVpJpW� YL]VJiOy�
'URQNHUV� ������� LV� D]W� UHJLV]WUiOMD�� KRJ\� D� IHOHNH]HWL� LVNROiN� GLiNMDL� MREEDQ�
WHOMHVtWHQHN�� PLQW� D]� iOODPLDNpL�� V� H]W� D� WXGDWRV� LVNRODYiODV]WiV� N|YHWNH]WpEHQ�
NLDODNXOy� LVNRODL� N|]|VVpJ� KDWiViYDO� PDJ\DUi]]D�� 9pOHPpQ\H� V]HULQW� D]� |QNpQWHV�
LVNRODYiODV]WiV�� D� PHJV]RNRWWyO� HOWpU � ~W� YiODV]WiViYDO� NDSFVRODWRV� G|QWpV�
HUHGPpQ\HNpSSHQ� RO\DQ� W NpUH� WHV]QHN� V]HUW� D� WDQXOyN�� DPHO\� D]� DPELFLy]XVDEE�
WRYiEEWDQXOiVL�WHUYHN�IHOp�LUiQ\tWMD� NHW��
$� N|UQ\H]HW� WDQXOPiQ\L� HUHGPpQ\HVVpJUH� J\DNRUROW� KDWiViUD� D� NXOWXUiOLV� W NH�

UHSURGXNFLyV� KDWiViW� YL]VJiOYD� LV� W|EEHQ� IHOILJ\HOWHN�� )HUJH� ������� WDSDV]WDODWDL�
V]HULQW� D]RNEDQ� D]� LVNROiNEDQ�� DKRO� W|EE� D� V]HOOHPL� V]iUPD]iV~� J\HUHN�� RWW� D�
KHWHURJHQLWiV�� D]D]� D]� LVNROD� YDJ\� RV]WiO\� WDQXOyLQDN� WiUVDGDOPL� VRNV]tQ VpJH�
EL]RQ\RV� PpUWpNLJ� NRUULJiOMD� D� KiWUiQ\RVDEE� V]iUPD]iV~� GLiNRN� WRYiEEWDQXOiVL�
V]iQGpNDLW��YDJ\LV�NXWD�WiVDL�V]HULQW�D�WRYiEEWDQXOiVL�V]iQGpNNDO�UHQGHONH] N�DUiQ\D�
D]RNEDQ� D]� LVNROiNEDQ� PDJDVDEE�� DKRO� D� WDQXOyN� N|]|WW� D]� LVNROi]RWWDEEDN�
V]HUHSHOQHN� IHO�OUHSUH]HQWiOWDQ�� $� NLOHQFYHQHV� pYHNEHQ� D� N|]pSLVNROiVRN�
WRYiEEWDQXOiVVDO� NDSFVRODWEDQ� KR]RWW� G|QWpVHLQHN� DODNXOiVD� P|J|WW� LV� MHOHQW V�
LQWp]PpQ\L�KDWiVRN�VHMWKHW N��5yEHUW��������

$GDWRN�

$� IHQWL� IHOWHYpVHN� HPSLULNXV� HOOHQ U]pVpUH� D� IHOHNH]HWL� N|]pSLVNROiN�GLiNMDL� N|UpEHQ�
�����EHQ�NpV]�OW�NpUG tYHV�YL]VJiODW��DGDWDLW�KDV]QiOWXN�IHO��$]�HJ\Ki]DN�SHGDJyJLDL�
LQWp]HWHLQHN� DGDWV]ROJiOWDWiVD� DODSMiQ� NpV]�OW� W|EEOpSFV V� �IHOHNH]HWHQNpQW��
WpUVpJHQNpQW�� WHOHS�OpVQDJ\ViJ� pV� HVHWOHJHV� VSHFLiOLV� KHO\]HW� V]HULQW�� UpWHJ]HWW�
PLQWDYpWHO�DODSMiQ�NLYiODV]WiVUD�NHU�OW����N|]pSLVNROD��HEE O���EXGDSHVWL�JLPQi]LXP��
��������±����pYIRO\DPRV��GLiNMD�NpUGH] EL]WRVRN�~WPXWDWiVDL�DODSMiQ�|QiOOyDQ�W|OW|WWH�
NL�D�NpUG tYHW��-HOHQ�GROJR]DWEDQ�D�IHOPpUpV�DGDWDLEyO�D�YiODV]WRWW�SUREOpPD�PLDWW�FVDN�
D�JLPQi]LXPL� DOPLQWiYDO� IRJODONR]XQN�� DPHO\EH����JLPQi]LXP� ���� UyPDL�NDWROLNXV��
���UHIRUPiWXV����HYDQJpOLNXV�pV���J|U|J�NDWROLNXV�������GLiNMD�WDUWR]LN�EHOH��

�

�
��$�NXWDWiVW�D]�27.$�ILQDQV]tUR]WD���1\LOYiQWDUWiVL�V]iP��)��������
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$�KLSRWp]LVHN�

$]�HPSLULNXV�HOHP]pVEHQ�DUUD�D�NpUGpVUH�NHUHVW�N�D�YiODV]W��KRJ\�PLO\HQ�WpQ\H] N�
PDJ\DUi]]iN� D� IHOHNH]HWL� JLPQD]LVWiN� WRYiEEWDQXOiVVDO� NDSFVRODWRV� G|QWpVHLQHN�
DODNXOiViW��YDJ\LV�D]W��KRJ\�NtYiQQDN�H�WRYiEEWDQXOQL��pV�KD�LJHQ��PLO\HQ�LUiQ\EDQ���
$� NRUiEEDQ� LGp]HWW� UHSURGXNFLyV� HOPpOHW� DODSMiQ� D]W� YiUQiQN�� KRJ\� D� WDQXOyN�

FVDOiGMiEyO� V]iUPD]y� NXOWXUiOLV� pV� JD]GDViJL� W NH� ±� D� V]�O N� LVNROi]RWWViJD��
IRJODONR]iVL� VWiWXVD��NXOWXUiOLV� IRJ\DV]WiVD��D�FVDOiG�DQ\DJL�KHO\]HWH�pV� ODNyKHO\�N�
WHOHS�OpVWtSXVD� UpYpQ� NLDODNXOy� ±� HJ\HQO WOHQVpJHL� PDJ\DUi]]iN� OHJLQNiEE� D�
WRYiEEWDQXOiVL�WHUYHN�HOWpUpVHLW��
$�WiUVDGDOPL�W NH�FROHPDQL�HOPpOHWH�Q\RPiQ�IHOWpWHOH]KHW ��KRJ\�D�WRYiEEWDQXOiVL�

V]iQGpN� DODNXOiViW� HOV VRUEDQ� D]� HJ\HV� FVDOiGRNEyO� V]iUPD]y� WDQXOyN� V]iPiUD�
UHQGHONH]pVUH�iOOy�HOWpU �PpUWpN �WiUVDGDOPL�W NH�PDJ\DUi]]D��(QQHN�IRUUiVD�OHKHW�D�
FVDOiGQDN� PLQW� NDSFVRODWVWUXNW~UiQDN� D� NRKp]tY� MHOOHJH�� LQIRUPiFLySRWHQFLiOMD��
YDODPLQW�D�V]�O N�YDJ\�D�WDQXOy�FVDOiGRQ�NtY�OL�NDSFVRODWUHQGV]HUpQHN�MHOOHJH��
+D� D]RQEDQ� D]W� IHOWpWHOH]]�N�� KRJ\� D� WRYiEEWDQXOiVL� WHUYHN� N�O|QEVpJHL� QHP� D�

WDQXOyN�HJ\HQNpQWL�W NpYHO�YDOy�HOOiWRWWViJiQDN�PpUWpNpYHO��KDQHP�HJ\�HJ\�LVNRODL�
N|]|VVpJ� MHOOHP] LYHO� PDJ\DUi]KDWyN�� DNNRU� D� NRQWH[WXVEyO� DGyGy� HU IRUUiVRNDW�
NHOO�V]iPED�YHQQ�QN��
)HUJH�PHJILJ\HOpVHL�Q\RPiQ�HONpS]HOKHW ��KRJ\�D�N�O|QEVpJHNHW�D]�HJ\�LVNROiED�

MiUy�WDQXOyN�V]�OHLQHN�NHGYH] EE�NXOWXUiOLV�|VV]HWpWHOH��D�PDJDVDQ�LVNROi]RWW�V]�O N�
LVNRODL�DUiQ\D�PDJ\DUi]]D��V�H]�D�KDWiV�NLWHUMHG�D]RNUD�D� WDQXOyNUD� LV��DNLN�PDJXN�
V] N|ON|GQHN�D]�|U|NO|WW�NXOWXUiOLV�W NpEHQ��
0RUJDQ�pV�6RUHQVHQ�Q\RPiQ�D]�HJ\�LVNROiED�MiUy�WDQXOyN�WiUVDGDOPL�W NpYHO�YDOy�

HOOiWRWWViJiQDN� HOWpUpVHLW O� YiUKDWMXN� D� WRYiEEWDQXOiVL� WHUYHN� HJ\HQO WOHQ�
DODNXOiViQDN� PDJ\DUi]DWiW�� D]D]� KRJ\� D]� LVNROiW� N|U�OYHY � FVDOiGRN�� J\HUHNHN�
G|QW �W|EEVpJH�KDWpNRQ\�QRUPiNUD�pV�N|]|VHQ�HOIRJDGRWW�LGHROyJLiUD�pS�O ��HU VHQ�
NRKp]tY�� YDJ\� LQNiEE� J\HQJH� N|WpVHNUH� pS�O � NDSFVRODWL� VWUXNW~UiN� WDJMDLNpQW�
UHQGHONH]QHN�N|QQ\HQ�WUDQV]IRUPiOKDWy�WiUVDGDOPL�W NpYHO��
$�KLSRWp]LVHN�HOOHQ U]pVpQHN�HOV �OpSpVH�D�PDJ\DUi]y�YiOWR]yN�pV�D�I�JJ �YiOWR]y�

SiURQNpQWL� |VV]HI�JJpVHLQHN� IHOWiUiVD� YROW�� H]XWiQ� D� PDJ\DUi]y� YiOWR]yN�
|VV]HPpUpVpUH� D� NpWDODN~� I�JJ � YiOWR]y� PLDWW� D� ORJLV]WLNXV� UHJUHVV]LyV� PRGHOO�
PXWDWNR]RWW� DONDOPDVQDN�� 9pJ�O� D� PRGHOO� LOOHV]NHGpVpQHN� WHV]WHOpVpW� SL�FVLOODJ�
�5XGDV±&ORJJ±/LQGVD\� ������ PyGV]HUUHO� YpJH]W�N� HO�� pV� D]� HUHGPpQ\HNHW�
|VV]HYHWHWW�N�PiV�� D� WDQXOPiQ\L� HUHGPpQ\HVVpJ�PXWDWyMDNpQW� DONDOPD]KDWy� I�JJ �
YiOWR]yN�HVHWpQ�NDSRWW�HUHGPpQ\HNNHO��

)RJDOPDN�pV�YiOWR]yN�

0LYHO� D]� HOPpOHWHNEHQ� KDV]QiOW� IRJDOPDN� HJ\� UpV]pQHN� RSHUDFLRQDOL]iOiVD� D�
V]DNLURGDORPEDQ�LV�YLWD�WiUJ\D��H]�D�NpUGpV�UpV]OHWHV�EHPXWDWiVW�LJpQ\HO��

�
��$]�HOHP]pV�3XV]WDL�*DEULHOOD�)HOHNH]HWL�N|]pSLVNROiVRN�D]�H]UHGIRUGXOyV�0DJ\DURUV]iJRQ�
FtP �3K'�pUWHNH]pVH��������DODSMiQ�NpV]�OW��



6]RFLROyJLDL�6]HPOH��������� ���
9HUVHQJ �HOPpOHWHNHQ�DODSXOy�KLSRWp]LVHN�WHV]WHOpVHNRU�D�PDJ\DUi]y�YiOWR]yN�HJ\HV�

FVRSRUWMDL� D]� HJ\LN�� PiV� FVRSRUWMDL� SHGLJ� D� PiVLN� HOPpOHWKH]� NDSFVROKDWyN�� $�
PDJ\DUi]y� YiOWR]yN� HOV � FVRSRUWMD� D� UHSURGXNFLyV� HOPpOHWHW� NpSYLVHOL�� $� FVDOiGL�
NXOWXUiOLV� W NH� %RXUGLHX� ������� V]HULQW� W|EEIpOH� IRUPiEDQ� OpWH]KHW�� $]� LVNRODL�
YpJ]HWWVpJL� WLWX�OXVRNNDO� PHJMHOHQtWKHW � LQWp]PpQ\HV�OW� NXOWXUiOLV� W NH� PpUpVpUH� D�
V]�O N�OHJPDJDVDEE�LVNRODL�YpJ]HWWVpJpW�±�D]�|VV]HVtWHWW�DSDL��DQ\DL��NYi]L�IHOV IRN~�pV�
D]�DODFVRQ\DEE� LVNROi]RWWViJ~�FVDOiGL�KiWWHUHW�N�O|QYiODV]Wy�±�GLFKRWyP�YiOWR]yEDQ��
IRJODOWXN� |V]��
V]H� �)(/626=��� $� NL]iUyODJ� D� FVDOiGEDQ� HOVDMiWtWKDWy�� QHKH]HQ� NRUULJiOKDWy�� WDUWyV�
NpV]�VpJHNHW� MHOHQW � LQNRUSRUiOW� NXOWXUiOLV� W NH� PHJIHOHO � PXWDWyMD� OHKHW� D� V]�O N�
NXOWXUiOLV� WHYpNHQ\VpJH� � �5yEHUW� ������ %ODVNy� ������� (]W� D� V]�O N� V]pSLURGDORP�
ROYDViVL� V]RNiVDLW�� |VV]HIRJODOy� LQGH[� MHOHQtWL� PHJ� D� PRGHOOEHQ� ��.8/772..��� $�
JD]GDViJL� W NH� IRJDOPiW� LV�GLFKRWyP�YiOWR]y�NpSYLVHOL� �*$='$*����0LYHO�D� V]�O N�
LVNRODL� YpJ]HWWVpJH� pV� IRJODONR]iVD� N|]|WW� D� PLQWiEDQ� QHP� iOOW� IHQQ� WHOMHVHQ�
HJ\pUWHOP �NDSFVRODW��D�NL]iUyODJ�YH]HW �YDJ\�pUWHOPLVpJL�IRJODONR]iV~�V]�O L�KiWWHUHW��
PpJ�HJ\�N�O|Q�YiOWR]y�IRUPiMiEDQ�YRQWXN�EH�D]�HOHP]pVEH��(57(/6=���$�ERXUGLHX�L�
W NHIDMWiN� HJ\LNH� D]�~J\QHYH]HWW� NDSFVRODWL� W NH��(]W� D� FVDOiGRN�N�O|QE|] �N|]pOHWL�
WLV]WVpJHW� YLVHO � WDJMDLQDN� V]iPiYDO� SUyEiOWXN� RSHUDFLRQDOL]iOQL�� GH� D]� LO\HQ�
NDSFVRODWRNNDO� UHQGHONH] � FVDOiGRN� V]iPD� QDJ\RQ� DODFVRQ\� YROW�� H]pUW� QHP� YROW�
pUWHOPH� D� PRGHOOEH� YRQQL�� 6]�NVpJHVQHN� WDUWRWWXN� H]HQNtY�O� D� ODNyKHO\�
WHOHS�OpVWtSXViQDN� V]HUHSHOWHWpVpW� D]� HOHP]pVEHQ� PLQW� D� WiUVDGDORPEDQ� HOIRJODOW�
KHO\]HW�HJ\LN�IRQWRV�MHOOHP] MpW��9$526,���
$]� LVNRODL� WHOMHVtWPpQ\W� EHIRO\iVROy� N�O|QE|] � IDNWRURN� YL]VJiODWDNRU� &ROHPDQ�

W|EE�GLPHQ]LyUD� ERQWRWWD� D� FVDOiGL� KiWWpU� KDWiVDLW��$]RQEDQ� D� ERXUGLHX�L� W NpNKH]�
KDVRQOyDQ�pUWHOPH]HWW�pV�iOWDOD�LV�OiWYiQ\RVDQ�QDJ\�KDWiV~QDN�QHYH]HWW�NXOWXUiOLV�pV�
JD]GDViJL�W NH�PHOOHWW��&ROHPDQQpO��KXPDQ�FDSLWDO��SK\VLFDO�FDSLWDO��D�FVDOiGL�KiWWpU�
~MDEE�NRPSRQHQVpW��D�WiUVDGDOPL�W NH�HUHMpW�WDUWMD�LJD]iQ�iW�W QHN��0LYHO�D�FVDOiGRQ�
EHO�OL� V]RURV� pV� KDWpNRQ\� QRUPiN� iOWDO� YH]pUHOW� NDSFVRODWRN� IHQQiOOiViUyO� ULWNiQ�
NpSHV� HJ\� iWODJRV� VXUYH\� LQIRUPiFLyW� V]HUH]QL�� iOWDOiEDQ� D� FVDOiG� V]HUNH]HWL�
MHOOHP] LW� �V]�O N� V]iPD��J\HUHN�V]�O � DUiQ\��KDV]QiOMiN�D�FVDOiGL� WiUVDGDOPL� W NH�
PXWDWyMDNpQW�� $]� iOWDOXQN� KDV]QiOW� DGDWEi]LVQDN� N|V]|QKHW HQ� DONDOPXQN� YROW� Ui��
KRJ\� D� FVDOiGRQ� EHO�OL� WiUVDGDOPL� W NH� PHJMHOHQpVpW� QH� HJ\V]HU HQ� V]HUNH]HWL��
KDQHP�WDUWDOPL�MHOOHP] N�PHQWpQ�UDJDGMXN�PHJ��(]W�D�W NHIRUUiVW�±�&ROHPDQ��������
HUHGHWL� HONpS]HOpVpKH]� YLVV]DQ\~OYD� ±� D� FVDOiGWDJRN� YDOOiVRVViJ� V]HPSRQWMiEyO�
�
��$� V]�O N� HJ\�WWHV� YpJ]HWWVpJpW� NLIHMH] � |VV]HYRQW� YiOWR]yW� D� V]DNLURGDORP� �5yEHUW� ������
DODSMiQ�D]�DQ\iN�pV�D]�DSiN�|WIRN~�LVNRODL�YpJ]HWWVpJL�YiOWR]yLEyO�~J\�iOOtWRWWXN�HO ��KRJ\�KD�
D� NpW� V]�O � XJ\DQRO\DQ� LVNRODL� YpJ]HWWVpJ �� DNNRU� D� N|]|V� NyG�� KD� D� V]�O N�
LVNROi]RWWViJiEDQ� HJ\� IRNR]DWQ\L� N�O|QEVpJ� YDQ�� DNNRU� D� PDJDVDEE� NyG�� KD� QDJ\REE� D�
N�O|QEVpJ��DNNRU�D�PDJDVDEE�NyG�PtQXV]�HJ\�OHWW�D]�~M�YiOWR]y�pUWpNH��(]HN�XWiQ�GLFKRWyP�
YiOWR]yYDO�MHOHQtWHWW�N�PHJ�D�NYi]L�IHOV IRN~�YpJ]HWWVpJ �V]�O L�KiWWHUHW��

��$�V]�O N�ROYDViVL�V]RNiVDLYDO�IRJODONR]y�NpUGpVEORNN�DGDWDLQDN�PHJIHOHO HQ�D]�DQ\D�pV�D]�
DSD� N|]HOP~OWEHOL� ROYDVPiQ\pOPpQ\HLQHN� WtSXVRNED� VRUROiVD� DODSMiQ� HONpV]�OW� |VV]HYRQW�
LQGH[� VHJtWVpJpYHO�N�O|QYiODV]WRWWXN�D�QHP�ROYDVy�YDJ\�FVXSiQ�SRSXOiULV�P YHNHW�ROYDVy�
V]�O L�KiWWHU �WDQXOyNDW�D]RNWyO��DNLNQHN�V]�OHL�LURGDOPL�pUWpN �ROYDVPiQ\RNDW�NHGYHOQHN��

��$�FVDOiGRN�iOWDO�ELUWRNROW�YDJ\RQWiUJ\DN�DODSMiQ�NLDODNXOW�SRQWV]iPRN�IHOV �KDUPDGiW�HJ\�
NDWHJyULiED�IRJODOYD�GLFKRWyP�YiOWR]yW�iOOtWRWWXQN�HO ��

��$�GLFKRWyP�YiOWR]yW�~J\�iOOtWRWWXN�HO ��KRJ\�N�O|QYiODV]WRWWXN�D]RNDW�D�J\HUHNHNHW��DNLNQHN�
PLQGNpW�V]�O MH�YH]HW �YDJ\�pUWHOPLVpJL�IRJODONR]iV~��
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PXWDWNR]y� HJ\VpJpW�� NLIHMH] � GLFKRWyP� YiOWR]yYDO� PpUW�N� �&69$/(*<��� $�
NDSFVRODWL�VWUXNW~UiN�PiVLN�IXQNFLRQiOLV�MHOOHP] MH��KRJ\�LQIRUPiFLyV�FVDWRUQDNpQW�
P N|GQHN�� H]pUW� D� FVDOiGEDQ� D]� LVNROiUD� YRQDWNR]yDQ� UHQGHONH]pVUH� iOOy�� D]�
LQIRUPiFLy� iUDPOiViW� EL]WRVtWy� NDSFVRODWRN� PHJOpWpUH� YRQDWNR]y� YiOWR]yW� LV�
V]HUHSHOWHWW�N� �&6-$5��� DPHO\EHQ� D� IHOHNH]HWL� LVNROiED� NRUiEEDQ� MiUW� FVDOiGWDJRN�
OpWpW�IRJODOWXN�|VV]H��
&ROHPDQ�VDMiW�HPSLULNXV�HOHP]pVpEHQ�D�OHJQDJ\REE�N�O|QEVpJHW�D�FVDOiGRQ�NtY�OL�

NDSFVRODWRN�V]HUNH]HWpEHQ�WDOiOWD�D�N�O|QE|] �IHQQWDUWiV~�N|]pSLVNROiN�N|]|WW��$]W�
ILJ\HOWH�PHJ��KRJ\�D�HJ\Ki]L� LVNROiVRN�NDSFVRODWL�KiWWHUpQHN� MHOOHP] �VWUXNW~UiL� D�
OHJHU VHEE� NRKp]LyW� EL]WRVtWy� ]iUW� DODN]DWRN�� D]� HJ\�HJ\� LVNROiKR]� WDUWR]y� V]�O N�
QDJ\�UpV]H�XJ\DQDQQDN�D�YDOOiVL�N|]|VVpJQHN�D�WDJMD��PtJ�PiV�LVNRODIHQQWDUWyN�HVH�
WpEHQ�QHP�WDOiOW�NDSFVRODWRW�D]�D]RQRV�LVNROiKR]�WDUWR]y�V]�O N�N|]|WW��9pOHPpQ\H�
V]HULQW� H]� D� ]iUW� VWUXNW~UD� VHJtWL� HO � D� WHOMHVtWPpQ\UH� |V]W|Q] � QRUPiN�
pUYpQ\HV�OpVpW�� 7HKiW� D� WDUWDOPL� pV� D� IRUPDL� NULWpULXP� HEEHQ� D]� HVHWEHQ� LV�
|VV]HIRQyGLN�� 0LYHO� D� &ROHPDQ�KLSRWp]LVVHO� NDSFVRODWRV� YLWiN� pSSHQ� H]HNQHN� D�
NULWpULXPRNQDN�D]�HOOHQ U]pVH�N|U�O�ERQWDNR]WDN�NL��pUGHPHV�D�VWUXNW~UD�WDUWDOPL�pV�
IRUPDL� MHOOHP] LW� N�O|Q� YL]VJiOQL�� $� NDSFVRODWRN� WDUWDOPL� ROGDOD� IHO O� N|]HOtWYH�
NpWVpJWHOHQ�O�DODSYHW HQ�D]RQRV�QRUPiNRQ�DODSXO�D�KHO\L�YDOOiVL�N|]|VVpJ��(]�QHP�
NpSH]� ]iUW� VWUXNW~UiW�� KDQHP� RO\DQ� YLV]RQ\RN� |VV]HVVpJH�� DPHO\EHQ� N�O|QE|] �
WiUVDGDOPL� KHO\]HW HN� NRRSHUiOQDN�� pV� QHP� NHU�OQHN� RO\DQ� YHUVHQ\KHO\]HWEH��
PHO\EHQ� D� WiUVDGDORPEDQ� VLNHUHVHEE� YDQ� Q\HU � KHO\]HWEHQ�� (PHOOHWW� D� VWUXNW~UD�
WiUVDGDOPL�Q\LWRWWViJiW�HU VtWL�D]�LV��KRJ\�D�EHNHU�OpVW�GHPRJUiILDL�pV�HJ\pE�V] U N�
�QHP��pOHWNRU��LVNRODL�YpJ]HWWVpJ��WHOHS�OpVWtSXV��QHP�QHKH]tWLN��WHKiW�QHP�V]HOHNWtY�
KiOy]DW��$]�|VV]HNDSFVROyGiV�V]RURVViJiW�WHNLQWYH�LQNiEE�RO\DQ��PLQW�PiV�|QNpQWHV�
V]HUYH]HWHNEHQ�YDOy�N|]UHP N|GpV��J\HQJH�N|WpVHN�KiOy]DWD��DPHO\HW�WUDQ]LWLYLWiV�±�
D�QHP�N|]YHWOHQ�O�NDSFVROyGyN�LJHQ�MHOHQW V�NDSFVRODWWHUHPWpVL�YDOyV]tQ VpJH�±�pV�
PXOWLSOH[LWiV�±�D]D]�D]�HOV GOHJHV�YLV]RQ\�PiV�KHO\]HWHNEHQ�YDOy�IHOKDV]QiOiViQDN�
OHKHW VpJH�±� MHOOHPH]��$]�H]iOWDO� WHUHPWHWW� WiUVDGDOPL� W NH�PpUpVpUH�D�FVDOiGQDN�D�
KHO\L� HJ\Ki]N|]VpJEH�� J\�OHNH]HWEH� YDOy� EHiJ\D]RWWViJiQDN� PpUWpNpW� NLIHMH] �
YiOWR]yW��WDUWRWWXN�DONDOPDVQDN��6=+$/2���
$� IRUPDL� ]iUWViJ� &ROHPDQ� ������� ����� V]HULQW� ÄD� KDWpNRQ\� QRUPiNRQ� DODSXOy�

WiUVDV� NDSFVRODWRN� MHOOHJ]HWHV� V]HUNH]HWL� WXODMGRQViJD´�� $� QRUPiN� DEEyO� D� FpOEyO�
NHOHWNH]QHN� HJ\� N|]|VVpJEHQ�� KRJ\� D� QHJDWtY� N�OV � KDWiVRNDW� NRUOiWR]]iN�� pV� D�
SR]LWtYDNDW�EiWRUtWViN��D]RQEDQ�HUUH�D�KDWiVUD�FVDN�DNNRU�NpSHVHN��KD�D�VWUXNW~UD�HOpJ�
]iUW� DKKR]�� KRJ\� D� WDJMDL� D]� HU LNHW� |VV]HJH]QL� WXGMiN� D]� HVHWOHJHV� V]DQNFLyNUD��
7HUPpV]HWHVHQ�D�]iUW�VWUXNW~UD�HOOHQWpWHV�WDUWDORPPDO�PiV�LUiQ\ED�LV�KDWKDW��D�WDQXOy�
EHiJ\D]yGKDW�RO\DQ�NRUWiUV�N|]|VVpJEH� LV��DPHO\�QHP�WiPRJDWMD� LVNRODL�PXQNiMiW��
QHP� WHNLQWL� PRUiOLV� N|YHWHOPpQ\QHN� YDJ\� KDV]QRV� EHIHNWHWpVQHN� D� OHJMREE�
NpSHVVpJHN� V]HULQWL� WDQXOiVW�� $�&ROHPDQ� KLSRWp]LVpEHQ� V]HUHSO � ]iUWViJ� IRUPDL� pV�
WDUWDOPL� N|YHWHOPpQ\HLQHN� HJ\V]HUUH� PHJIHOHO � HOHPHW� LQWUDJHQHUiFLyV� V]LQWHQ�

�
��$�YiOWR]y�pUWpNH�HJ\��KD�D�FVDOiG�PLQGHQ�WDJMD��WDQXOy��V]�O N��WHVWYpUHN��N|]|VVpJL�pV�YDJ\�
V]HPpO\HV�YDOOiVJ\DNRUODWWDO�UHQGHONH]LN��

��$�FVDOiGWDJRN�WHPSORPED�MiUiVL�J\DNRULViJiW�NLIHMH] �YiOWR]yNDW�|VV]HJ] �IRO\WRQRV�YiOWR]y��



6]RFLROyJLDL�6]HPOH��������� ���
�&ROHPDQ� ������ D� GLiN� EDUiWL� N|UpQHN� KRPRJpQ� YDOOiVRV� |VV]HWpWHOpYHO�� OiWWXN�
PHJUDJDGKDWyQDN��7$1%$5=���
&ROHPDQ�LQWHUJHQHUiFLyV�]iUWViJQDN�QHYH]L�D]W�D�NRPSOH[HEE�VWUXNW~UiW��DPHO\EHQ�

D]�HJ\PiVVDO�NDSFVRODWEDQ�OHY �V]�O N�pV�J\HUHNHN�FVDOiGRQ�NtY�OL�NDSFVRODWDLNNDO�
RO\DQ� VWUXNW~UiW� DONRWQDN�� DPHO\EHQ� D� J\HUHNHN� HJ\PiV� N|]|WWL� YLVHONHGpVpQHN�
WDSDV]WDOiVD� PHJHU VtWL� D� FVDOiGEDQ� LQWHULRUL]iOW� QRUPiNDW�� V� HQQHN� KDWiViUD�
HIIHNWtYHEEHN� D� QRUPiNKR]� N|W|WW� V]DQNFLyN�� VRNROGDO~DQ� pV� KDWpNRQ\DQ�
PRQLWRUR]KDWy� D� ILDWDO� JHQHUiFLy� PDJDWDUWiVD�� &ROHPDQ� KLSRWp]LVpQHN� H]� D�
VRNIpOHNpSSHQ�pUWHOPH]HWW�SRQWMD�HJ\pQL�pV�LVNRODL�V]LQWHQ�LV�pUWHOPH]KHW ��V�HJ\pQL�
V]LQWHQ�D� V]�O N�EDUiWL�N|UpQHN�D� ]iUWViJDNpQW� LV� pUWHOPH]KHW ��(]W� D�GLPHQ]LyW� D]�
D]RQRV� QRUPiNRQ� DODSXOy� V]�O L� EDUiWL� NDSFVRODWRN� GRPLQDQFLiMD��� MHOHQtWL� PHJ� D�
PRGHOOEHQ��6=%$5=���
$� N�O|QE|] � W NHIDMWiN� WRSRQRPLNXV� MHOOHJH� �.HOO\� ������� D]D]� NRQNUpW� IL]LNDL�

KHO\W O�YDOy�I�JJpVH�LV� LQGRNROMD�D�PDJ\DUi]y�YiOWR]yN�NRQWH[WXV�V]LQW �KDWiViQDN�
YL]VJiODWiW�� $� UHSURGXNFLyV� HOPpOHWWHO� |VV]KDQJEDQ� iOO�� KRJ\� D� WDQXOPiQ\L�
HUHGPpQ\HVVpJHW� EHIRO\iVROMD� D� PDJDV� NXOWXUiOLV� W NpYHO� UHQGHONH] � WDQXOyN�
N|]|VVpJHQ� EHO�OL� DUiQ\D�� $� IHOV IRN~� YpJ]HWWVpJ � V]�O N� LVNROiQNpQWL� DUiQ\iQDN�
DODNXOiViW�PXWDWy�YiOWR]y����',3/0($1��VHJtWVpJpYHO�YL]VJiOKDWy�D�WDQXOyN�LVNRODL�
N|UQ\H]HWpEHQ� D� IHOV IRN~� YpJ]HWWVpJ � V]�O NNHO� UHQGHONH] N� DUiQ\D�� (PHOOHWW� D�
WiUVDGDOPL� W NH� HOPpOHWpQHN� PHJIRQWROiVDL� V]HULQW� KiURP� LVNROiQNpQWL� YiOWR]yW�
V]HUHSHOWHWW�QN��D]�HJ\Ki]N|]VpJHNKH]��J\�OHNH]HWHNKH]�WDUWR]yN��YDJ\LV�D�J\HQJH�
N|WpVVHO�NDSFVROyGyN�DJJUHJiOW�V]LQWHQ�PHJQ\LOYiQXOy�V U VpJpW����*<(.0($1���
D� WLV]WiQ� YDOOiVRV� EDUiWL� N|UUHO� UHQGHONH] �� YDJ\LV� D� ]iUW� NDSFVRODWKiOy]DWRNKR]�
WDUWR]y� V]�O N� V U VpJpW��� �6%$50($1��� pV� D� YDOOiVRV� EDUiWL� N|UUHO� UHQGHONH] ��
YDJ\LV� D� ]iUW� NDSFVRODWKiOy]DWRNKR]� WDUWR]y� GLiNRN� V U VpJpW��� �*%$50($1��
NLIHMH] NHW��
.tVpUOHWHW� WHWW�QN�DUUD��KRJ\�D]�LVNROD�YLOiJiQDN�PiV�WpQ\H] LW��SpOGiXO�D]�LVNROD�

WDQiUDLQDN�WDQXOyNUD�J\DNRUROW�iWODJRV�KDWiViW��D�WDQiURNNDO�IRO\WDWRWW�NRPPXQLNiFLy�
PpUWpNpW� pV� EL]DOPDVViJiW�� LOOHWYH� D� WDQiURN� V]HPpO\LVpJpQHN� HOIRJDGiViW� LV�
EHpStWV�N� D� PRGHOOEH� PLQW� D� WiUVDGDOPL� W NH� WHUHPWpVpUH� DONDOPDV� LVNRODL�
NDSFVRODWUHQGV]HU� PXWDWyMiW�� GH� H]HN� KDWiVD� D� QDJ\� V]yUiV� PLDWW� QHP� YROW�
V]LJQLILNiQV��
$� NRQWUROOYiOWR]yN� N|]|WW� V]HUHSHOWHWM�N� D]� LVNROD� UHJLRQiOLV� HOKHO\H]NHGpVpUH�

�.(/1<8*��pV�D�WDQXOy�VDMiW�IHOHNH]HWL�KRYDWDUWR]iViUD��.$72/,.8��5()250��
(9$1*(/,�� YRQDWNR]y� YiOWR]yNDW�� KRJ\� D� WHU�OHWL� pV� D]� HVHWOHJHV� IHOHNH]HWHN�
N|]|WWL�HJ\HQO WOHQVpJHN�KDWiVD�LV�NLV] UKHW �OHJ\HQ��$�IHOHNH]HWL�N�O|QEVpJHN�D]pUW�

�
��'LFKRWyP�YiOWR]y��D�YiOWR]y�pUWpNH�HJ\��KD�D�WDQXOy�EDUiWDL�G|QW HQ�YDOOiVRV�ILDWDORN��
���'LFKRWyP�YiOWR]y��D�YiOWR]y�pUWpNH�HJ\��KD�D�V]�O N�EDUiWDL�G|QW HQ�YDOOiVRV�HPEHUHN��
���)RO\WRQRV�YiOWR]y��D�IHOV IRN~�YpJ]HWWVpJ �V]�O NNHO�UHQGHONH] �WDQXOyN�DUiQ\D�D]�LVNRODL�
N|]HJEHQ��

���)RO\WRQRV�YiOWR]y��D�J\HQJH�N|WpVHNNHO�UHQGHONH] �V]�O N�LVNRODL�DUiQ\iQDN�iWODJD��
��� )RO\WRQRV� YiOWR]y�� D� ]iUW� VWUXNW~UiM~� NDSFVRODWKiOyNKR]� WDUWR]y� V]�O N� LVNRODL� DUiQ\iQDN�
iWODJD��

��� )RO\WRQRV� YiOWR]y�� D� ]iUW� VWUXNW~UiM~� NDSFVRODWKiOyNKR]� WDUWR]y� GLiNRN� LVNRODL� DUiQ\iQDN�
iWODJD��
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LV�pUGHNHVHN��PHUW�:HEHU��������V]HULQW�HJ\pE�WpQ\H] N�PHOOHWW�D�YDOOiVRVViJ��V W�D�
IHOHNH]HW�PHJKDWiUR]]D�D�WHOMHVtWPpQ\U O��PXQNDPRUiOUyO�DONRWRWW�IHOIRJiVW��
0LYHO�DUUD�YROWXQN�NtYiQFVLDN��KRJ\�D� IHOHNH]HWL�JLPQD]LVWiN�HVHWpEHQ�D� WDQXOyN�

WRYiEEWDQXOiVL� WHUYHLUH� J\DNRUROW� KDWiVRN� N|]|WW� PHNNRUD� V]HUHSH� YDQ� D� V]�O L�
NXOWXUiOLV� W NpQHN�� YDODPLQW� D� FVDOiGL� pV� D� FVDOiGRQ� NtY�OL� WiUVDGDOPL� W NpQHN�� D�
NXWDWiVL� HO ]PpQ\HN� Q\RPiQ� KDODGYD� RO\DQ� I�JJ � YiOWR]yW� YiODV]WRWWXQN�� DPHO\�
W|EE� HOPpOHW� V]HOOHPpEHQ� NpSHV� NLIHMH]QL� D� GLiNRN� PRELOLWiVL� HVpO\HLW�� YDJ\LV� D�
WRYiEEWDQXOiVL� WHUY� NDUDNWHUpW� D� NLYiODV]WRWW� IHOV IRN~� LQWp]PpQ\� WtSXViYDO� MHO|OW�N�
�%RXGRQ�p��Q���5yEHUW��������
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$]�HPSLULNXV�YL]VJiODW�HUHGPpQ\HL�

(O V]|U� D� YiOWR]yN� HJ\PiVUD� J\DNRUROW� KDWiVDLW� ILJ\HOHPEH� QHP� YpYH� HJ\HQNpQW�
YL]VJiOWXN�D�PDJ\DUi]y�pV�D�I�JJ �YiOWR]y�|VV]HI�JJpVHLW�����I�JJHOpN���
$�PDJ\DUi]y�YiOWR]yN�pV�D�I�JJ �YiOWR]y�N|]|WWL�|VV]HI�JJpV�YL]VJiODWD�VRUiQ�D�

UHSURGXNFLyV�HOPpOHWWHO�|VV]KDQJEDQ�HEEHQ�D�N|UEHQ�LV�MHOHQW V�D�FVDOiGL�NXOWXUiOLV�
W NH�PXWDWyLQDN�KDWiVD��(]HN�N|]�O�LV�OHJKDWiUR]RWWDEEDQ�D�V]�O N�IHOV IRN~�LVNRODL�
YpJ]HWWVpJH�MiUXO�KR]]i�D�WRYiEEWDQXOiVL�V]iQGpN�Q|YHNHGpVpKH]��$�JD]GDViJL�W NH�
PXWDWyL� pV� D� ODNyKHO\� WHOHS�OpVWtSXVD� HOV � UiQp]pVUH� HEEHQ� D� N|]HJEHQ� NLVHEE�
V]HUHSHW�MiWV]DQDN�D�YiUWQiO��
$� FVDOiGRQ� EHO�OL� WiUVDGDOPL� W NH� PXWDWyL� N|]�O� HU VHEEQHN� OiWV]LN� D� N|]|V�

QRUPiN� HOIRJDGiViW� IHOWpWHOH] � YiOWR]y�� DPHO\� D� V]�O N� pV� D� J\HUHNHN� HJ\|QWHW �
YDOOiVRVViJiQDN�±�YDJ\LV�D�KDWpNRQ\�QRUPiNRQ�DODSXOy��]iUW��HJ\VpJHV�N|]|VVpJQHN�
±� MyWpNRQ\�� WHOMHVtWPpQ\W�|V]W|Q] �KDWiViUD�YDOO��'H�QHP�HOKDQ\DJROKDWy�D]�D]�HU �
VHP�� DPLW� D� FVDOiGL� NDSFVRODWRN� LQIRUPiFLyV� SRWHQFLiOMD� J\DNRURO� D� WDQXOyN�
G|QWpVpUH�� ÒJ\� W QLN�� D]� LQIRUPiFLyV� FVDWRUQiN� YDOyEDQ� NpSHVHN� W NpW� WHUHPWHQL�
D]iOWDO��KRJ\�FVHOHNYpVW�HO VHJtW �LVPHUHWHW�Q\~MWDQDN��
$�FVDOiGRQ�NtY�OL� WiUVDGDOPL� W NHIRUUiVRN�N|]�O� D� OHJMHOHQW VHEE�D� WDQXOy�EDUiWL�

N|UpQHN�]iUWViJD��(EEHQ�D]� HVHWEHQ�D�KRPRJpQ�EDUiWL�N|U� ]iUW� VWUXNW~UiMD�YDOyEDQ�
HO VHJtWKHWL� D� IHODGDWUD� pV� FpORNUD� RULHQWiOW� PDJDWDUWiVW�� $� V]�O N� EDUiWL� N|UpQHN�
KRPRJHQLWiVD�NHYpVEp�IRQWRV�WpQ\H] ��XJ\DQ~J\��PLQW�DKRJ\�D�J\HQJH�N|WpVHNNpQW�
pUWHOPH]HWW�HJ\Ki]N|]VpJL�J\�OHNH]HWL�WDJViJ��(QQHN�RND�WDOiQ�pSSHQ�D�YDOOiVRVViJ�
HO ] � IpO� pYV]i]DGEDQ� WDSDV]WDOW�� KiWUiQ\RV� KHO\]HW � UpWHJHNEH� V]RUXOiVD�� KLV]HQ� D�
J\HQJH� N|WpVHN� DNNRU� D� OHJKDV]QRVDEEDN�� KD�PDJDVDEE� VWiWXV~� WiUVDGDOPL� UpWHJHN�
IHOp�MHOHQWHQHN�KLGDW��
$� NRQWH[WXiOLV� YiOWR]yN� YL]VJiODWD� DUUD� HQJHG� N|YHWNH]WHWQL�� KRJ\� D� N|UQ\H]HWL�

EHIRO\iV� D� OHJMHOHQW VHEE��$� OHJIRQWRVDEE� GLIIHUHQFLiOy� WpQ\H] N� D� ]iUW� VWUXNW~UiN�
HUHMpW� PXWDWMiN�� ~J\� W QLN�� QDJ\REE� HVpO\H� YDQ� HJ\HWHPL� WRYiEEWDQXOiVVDO�
NDSFVRODWRV�G|QWpVW�KR]QL� DQQDN�D�GLiNQDN�� DNLQHN� LVNRODL�N|UQ\H]HWpEHQ�QDJ\REE�
DUiQ\EDQ�YDQQDN�YDOOiVRV�EDUiWL�N|UUHO�UHQGHONH] �WDQXOyN�pV�FVDOiGRN��$�UpJLy�pV�D�
IHOHNH]HW� SHGLJ� QHP� GLIIHUHQFLiOy� WpQ\H] � D� IHOHNH]HWL� LVNROiVRN� N|UpEHQ� D�
WRYiEEWDQXOiV�NpUGpVpEHQ��
$�IHQWHEE�IHOVRUROW�WpQ\H] N�KDWiViQDN�|VV]HPpUpVH�FpOMiEyO�D�YiOWR]yN�HJ\PiVUD�

J\DNRUROW� KDWiVDLW� LV� ILJ\HOHPEH� YHY � ORJLV]WLNXV� UHJUHVV]LyV� PRGHOO� tJpUNH]HWW�
DONDOPDVQDN�� $� I�JJ � YiOWR]y� D]� HJ\HWHPL� IHOYpWHOL� V]iQGpN� YROW�� $]� H[S� �%��
HJ\�WWKDWyN�D]W�IHMH]LN��NL��KRJ\�D]�HJ\HV�WpQ\H] N�DODSMiQ�PHQQ\LUH�Q|YHNV]LN�PHJ�
D]� HJ\HWHPL� WRYiEEWDQXOiV� PHOOHWWL� G|QWpV� HVpO\H�� WHKiW� H]HN� PHQQ\LUH� KDWQDN� D�
WRYiEEWDQXOiVVDO�NDSFVRODWRV�LJHQ�MHOHQW V�G|QWpVUH���G��D�WiEOi]DWRW���
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$�NXOWXUiOLV�pV�WiUVDGDOPL�W NH�N�O|QE|] �V]LQW �PXWDWyL��D�UHJLRQiOLV�pV�IHOHNH]HWL�
WpQ\H] N��YDODPLQW�D]�HJ\HWHPL�WRYiEEWDQXOiVL�WHUY�NLDODNXOiViQDN�|VV]HI�JJpVHL�

$]�HJ\HQOHWEHQ�V]HUHSO �YiOWR]yN�

9iOWR]y� %� 6�(� :DOG� GI� 6]LJQ�� 5�� ([S�%��

)(/626=� ±������� ������� ������� �� ������� ������� �������
(57(/6=� ������� ������� ������� �� ������� ������� �������
*$='$*� ±������� ������� ������� �� ������� ������� �������
.8/772..� ������� ������� ������� �� ������� ������� �������
9$526,� ������� ������� ������� �� ������� ������� �������
&69$/(*<� ������� ������� ������� �� ������� ������� �������
&6-$5� ������� ������� ������� �� ������� ������� �������
6=+$/2� ������� ������� ������� �� ������� ������� �������
6=%$5=� ±������� ������� ������� �� ������� ������� �������
7$1%$5=� ������� ������� ������� �� ������� ������� �������
',3/0($1� ������� ������� �������� �� ������� ������� �������
*<(.0($1� ������� ������� ������� �� ������� ������� �������
6%$50($1� ±������� ������� ������� �� ������� ±������� �������
*%$50($1� ������� ������� ������� �� ������� ������� �������
.(/1<8*� ������� ������� ������� �� ������� ������� �������
(9$1*(/,� ������� ������� ������� �� ������� ������� �������
5()250� ������� ������� ������� �� ������� ������� �������
.$72/,.8� ±������� ������� ������� �� ������� ������� �������
&RQVWDQW� ±������� ������� �������� �� ������� � �

6]LJQLILNDQFLDV]LQW���������

$]�HUHGPpQ\HN�V]HULQW�D�YL]VJiOW�N|UEHQ�LV�pUYpQ\HV�O�D]�D�KDWiV��KRJ\�D�PDJDVDEE�
VWiWXV~�V]�O N�J\HUHNHL�DPELFLy]XVDEEDN�D�WRYiEEWDQXOiV�WHUpQ��D]RQEDQ�D�NXOWXUiOLV�
W NH� PXWDWyL� KDWiViQDN� DODNXOiVD� D]� H]]HO� NDSFVRODWRV� YL]VJiODWRN� HUHGPpQ\HLW O�
QpPLOHJ�HOWpU HQ�DODNXO��ÈOWDOiEDQ�D]�HJ\pQ�OHJPDJDVDEE�LVNRODL�YpJ]HWWVpJL�V]LQWMpW�
PHJKDWiUR]y� WpQ\H] N� N|]�O� D� V]�O N� ±� PLQGHQHNHO WW� D]� DSD� ±� LVNROi]RWWViJD�
J\DNRUROMD� D� OHJQDJ\REE� EHIRO\iVW� D� N|YHWNH] � JHQHUiFLy� LVNRODL� HO PHQHWHOpUH�� V�
YpJV � VRURQ� PRELOLWiViUD� �5yEHUW� ������� $GDWDLQN� WDQ~ViJD� V]HULQW� D� IHOHNH]HWL�
JLPQD]LVWiN� N|UpEHQ� D� V]�O N� IRJODONR]iVD� MiWVV]D� D� OHJI EE� V]HUHSHW� D� NXOWXUiOLV�
W NH� PXWDWyL� N|]�O�� $� IRJODONR]iVL� VWiWXV� HU VHEE� GLIIHUHQFLiOy� KDWiViQDN�
PDJ\DUi]DWD�YDOyV]tQ OHJ�D]��KRJ\�D�IHOHNH]HWL�JLPQD]LVWiN�V]�OHL�D�QHP�IHOHNH]HWL�
JLPQD]LVWiNKR]� NpSHVW� |VV]HVVpJpEHQ� PDJDVDEE� LVNROi]RWWViJL� V]LQWM�N� HOOHQpUH�
UHODWtYH�DODFVRQ\DEE�V]LQW �IRJODONR]iVRNDW�IRJODOQDN�HO��SpOGiXO�NHYHVHEE�N|]|WW�N�
D� YH]HW � EHRV]WiVEDQ� GROJR]y� pUWHOPLVpJL� �3XV]WDL� ������� PHUW� D� YDOOiVRVDN�
NRUiEEDQ� HJ\pUWHOP HQ� KiWUiQ\RVDEE� KHO\]HWH� D� V]�O L� JHQHUiFLyQiO� HEEHQ� D�
YRQDWNR]iVEDQ�PpJ�pUH]WHWL�KDWiViW��
$� YiUDNR]iVKR]� NpSHVW� NLVHEE� EHIRO\iVVDO� EtU� D� IHOHNH]HWL� JLPQD]LVWiN�

WRYiEEWDQXOiVL�WHUYHLUH�D�WDQXOyN�ODNyKHO\pQHN�WHOHS�OpVWtSXVD��.|U�NEHQ�HJ\pENpQW�
LV� D� QHP� IHOHNH]HWL� JLPQD]LVWiNpQiO� DODFVRQ\DEE� D� QDJ\YiURVLDN�� PDJDVDEE� D�
NROOpJLXPEDQ�ODNyN��pV�PDMG�KHWYHQ�V]i]DOpNRV�D�NLVYiURVL�pV�IDOXVL�WDQXOyN�DUiQ\D��
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'H� HWW O� I�JJHWOHQ�O� D� WRYiEEWDQXOiVVDO� NDSFVRODWRV� WHUYHN� WHUpQ� VHP�PXWDWKDWy� NL�
MHOHQW VHEE�HVpO\N�O|QEVpJ�D�WDQXOyN�N|]|WW�D�ODNyKHO\�WHOHS�OpVWtSXVD�PHQWpQ��
$� WDQXOyN� HJ\pQL� WiUVDGDOPL� W NHIRUUiVDLQDN� NRQWUROOiOW� HOHP]pVH� NLYiOyDQ�

V]HPOpOWHWL�� KRJ\� FVDN� NRUOiWR]RWWDQ� pUYpQ\HV� PHJiOODStWiVRNDW� WHKHW� D]� HJ\pQL�
V]LQW �DGDWRN�HOHP]pVH��$�FVDOiG�EHOV �pV�N�OV �WiUVDGDOPL�W NHIRUUiVDLQDN�V]iPtWy�
WpQ\H] N�� D� FVDOiG� YDOOiVRVViJ� V]HPSRQWMiEyO� PXWDWNR]y� HJ\VpJH� pV� D� FVDOiGL�
NDSFVRODWRN�iOWDO� V]ROJiOWDWRWW� LQIRUPiFLyN� IDFLOLWiWRU� V]HUHSH��D�YDOOiVL�N|]|VVpJEH�
YDOy� EHiJ\D]RWWViJ� PpUWpNH�� YDODPLQW� D� V]�O N� pV� D� WDQXOyN� EDUiWL� N|UpQHN�
YDOOiVRVViJD� D� NRQ�WH[WXVYiOWR]yN� EHYRQiVD� XWiQ� OpQ\HJWHOHQQp� YiOLN�� (J\HG�O� D]�
LQWUDJHQHUiFLyV� NDSFVRODWRN� ]iUWViJD� MiWV]LN� HPOtWpVUH� PpOWy� V]HUHSHW� D� ILDWDORN�
WRYiEEWDQXOiVL� G|QWpVKR]DWDOiEDQ�� $� PLQWiQNEDQ� D� WDQXOyN� IHOH� UHQGHONH]LN� LO\HQ�
MHOOHJ �VWUXNW~UiEyO�V]iUPD]y�WiUVDGDOPL�W NHIRUUiVVDO��
$�NRQWH[WXV�WpQ\H] L�N|]�O�HOV NpQW�D�NXOWXUiOLV�W NH�NRQWH[WXiOLV�KDWiViW�YRQWXN�

EH� D]� HOHP]pVEH�� YDJ\LV� D]W� YL]VJiOWXN�� KRJ\� D�PDJDVDQ�NYDOLILNiOW� V]�O N� D]RQRV�
N|UQ\H]HWL� V U VpJH�PHOOHWW� D� IHQWHEE�HOHP]HWW�PXWDWyN�KDWiVD�KRJ\DQ�pUYpQ\HV�O��
0HJiOODStWKDWMXN�� KRJ\� HQQHN� D� WpQ\H] QHN� YDOyEDQ� PDUDGpNWDODQ� pV� MHOHQW V�
EHIRO\iVD� YDQ� D� WDQXOyL� WHUYHNUH�� pV� EiUPHO\� HJ\pQL� W NHIRUUiV� KDWiViW� PHJHO ]L��
YDJ\LV� IpNH]L� D� V]iUPD]iVL� HJ\HQO WOHQVpJ� iW|U|NtWpVpW�� $� NXOWXUiOLV� W NH�
NRQWH[WXiOLV� KDWiViQDN� HUHMH� PHJHU VtWL� D]W� D� IHOWpWHOH]pV�QNHW�� KRJ\� D]� HJ\HV�
LVNROiNEDQ� D� WDQXOyN� V]�OHLQHN�NHGYH] � LVNROiQNpQWL� |VV]HWpWHOH� |V]W|Q] OHJ�KDW� D�
NHYpV�FVDOiGL�NXOWXUiOLV�W NpYHO�UHQGHONH] �WDQXOyNUD�LV��
$]� LVNRODL� WiUVDGDOPL� W NpW� HOHP]pV�QNEHQ� D]� LVNRODL� WiUVDGDOPL� NRQWH[WXV�

KDWiVDNpQW�pUWHOPH]W�QN��$]�HJ\Ki]WDJNpQW�J\HQJH�N|WpVHNNHO�UHQGHONH] �FVDOiGRN�
LVNRODL� V U VpJpQHN� |V]W|Q] � KDWiVD� QHP� LJD]ROKDWy�� YDOyV]tQ OHJ� D� KDWiV�
LQWp]PpQ\HN� N|]WL� MHOHQW V� PpUWpN � HOWpUpVpQHN� N|YHWNH]WpEHQ� QLQFV� iOWDOiQRVDQ�
pUYpQ\HV�EHIRO\iVVDO�D�WRYiEEWDQXOiVL�WHUYHNUH��8J\DQH]�D�KHO\]HW�D�V]�O L�EDUiWL�N|U�
]iUWViJiQDN� LVNROiUD� MHOOHP] � J\DNRULViJiYDO�� )LJ\HOHPUH� PpOWy� YLV]RQW�� KRJ\� D�
J\HUHNHN� ]iUW� EDUiWL� NDSFVRODWDLQDN� LVNRODL� DUiQ\D� D]� |VV]HV� HGGLJL� PDJ\DUi]y�
YiOWR]yQiO� MyYDO� WHNLQWpO\HVHEE�EHIRO\iVVDO� EtU� D� WRYiEEWDQXOiVL� WHUY�PLO\HQVpJpUH��
(]� D�KDWiV� HU VHEEQHN�PXWDWNR]LN� D�NXOWXUiOLV� W NH� LVNRODL� NRQWH[WXVKDWiViQiO��$]�
LVNROiEDQ�J\DNUDEEDQ�HO IRUGXOy�]iUW�YDOOiVRV�EDUiWL�N|UUHO�UHQGHONH] �WDQXOyN�WHKiW�
RO\DQ�WiUVDGDOPL�W NpW�MHOHQWHQHN�D]�LVNRODN|]|VVpJEHQ��DPHO\E O�D]RN�D�WDQXOyN�LV�
HUHGPpQ\HVHQ� PHUtWKHWQHN�� DNLN� PDJXN� KtMiYDO� YDQQDN� HQQHN� D]� HU IRUUiVQDN��
,QWUDJHQHUiFLyV� V]LQ�WHQ� WHKiW� LJD]ROKDWy� D]� LVNRODL� WiUVDGDOPL� W NH� KXPiQ� W NpYp�
YDOy�KDWpNRQ\�WUDQV]IRUPiFLyMD��
$]W� JRQGROKDWQiQN�� KRJ\� WXODMGRQNpSSHQ� pUYpQ\HV�O� D� FROHPDQL� LQWHUJHQHUiFLyV�

]iUWViJ�D]�LVNROiEDQ��PLYHO�D�YDOOiVRV�EDUiWL�N|UUHO�UHQGHONH] N�DODSYHW HQ�PDJXN�LV�
YDOOiVRVDN�� pV� H� FVDOiGRNRQ� EHO�O� D� N�O|QE|] � JHQHUiFLyN� YDOOiVRVViJD� W|EEQ\LUH�
HU VHQ�NRUUHOiO��$]RQEDQ�KD�D�YDOOiVRVViJ�V]HULQWL� FVDOiGWtSXVRNDW�|VV]HYHWM�N��D]W�
OiWKDWMXN�� KRJ\� D� V]�O L� JHQHUiFLy� YDOOiVRVViJD� PiV�� PLQW� D� ILDWDORNp�� V� pSSHQ� D�
N|]|VVpJL� EHiJ\D]RWWViJXN� pV� NDSFVRODWDLN� WHNLQWHWpEHQ� PDUDGQDN� OH� D�
J\HUPHNHLNW O� �3XV]WDL� ������� (QQHN� D� PDJ\DUi]DWiW� D]� DGMD�� KRJ\� HOP~OW�
pYWL]HGHNEHQ�D�KD]DL�YDOOiVJ\DNRUODW�HU WHOMHVHEEHQ�V]RUXOW�D�SULYiW�V]IpUiNED��PLQW�
SpOGiXO�(XUySD�Q\XJDWL�IHOpQ��7RPND��������
$�UpJLyN�N|]|WWL�N�O|QEVpJHN��D�I YiURVL�pV�D�GXQiQW~OL� LVNROiN�NHGYH] �IHNYpVH�

WHKiW�QHP�HUHGPpQ\H]�HO Q\|VHEE� WRYiEEWDQXOiVL� WHUYHNHW��$� WDQXOyN� IHOHNH]HWKH]�
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WDUWR]iVD�QHP�J\DNRURO�KDWiVW�D�WRYiEEWDQXOiVL�G|QWpVUH��WHKiW�SXV]WiQ�HJ\�EL]RQ\RV�
IHOHNH]HWKH]� WDUWR]iV�QHP�EHIRO\iVROMD�D]� LVNRODL�NDUULHU�DODNXOiViW��$]�HJ\LN�YDJ\�
PiVLN� IHOHNH]HWEH�YDOy�EHMHJ\]HWWVpJ�HJ\pENpQW� VHP�HJ\HQO � D�YDOOiVRVViJJDO�� V� D�
N�O|QE|] � IHOHNH]HWHNKH]� WDUWR]y� YDOOiVRVDN� QRUPDUHQGV]HUH� N|]|WW� VHP�
WDSDV]WDOXQN� WHOMHVtWPpQ\UH� KDWy� N�O|QEVpJHNHW��:HEHU� VHP� D� IHOHNH]HWL� FtPNpW O��
KDQHP� EL]RQ\RV� QRUPiN� LQWHULRUL]iOiViEyO� V]iUPD]WDWMD� D� SURWHVWiQV� HWLND�
WHOMHVtWPpQ\|V]W|Q] �V]HUHSpW��

$]�LOOHV]NHGpV�MyViJD�

$�YpJV �PRGHOO�QN� WHKiW�~J\�DODNXOW�� KRJ\� OHJLQNiEE�D�GLSORPiV� V]�O N�pV� D� ]iUW�
EDUiWL�N|UUHO�UHQGHONH] �J\HUHNHN�LVNRODL�DUiQ\D�KDWiUR]WD�PHJ�D]W��KRJ\�HJ\HWHPUH�
YDJ\�I LVNROiUD�MHOHQWNH]QHN�D]�HJ\Ki]L�LVNROiED�MiUyN��eUGHPHV�PHJYL]VJiOQXQN�H�
PRGHOO�LOOHV]NHGpVpQHN�D�MyViJiW����
$� OLQHiULV� UHJUHVV]LyV]iPtWiVEDQ� D]� 5�� D]� D� MyO� LQWHUSUHWiOKDWy� pUWpN�� DPHO\� D]W�

PXWDWMD�� KRJ\� D� PDJ\DUi]y� YiOWR]yN� D� I�JJ � YiOWR]y� V]yUiViQDN� PHNNRUD� UpV]pW�
PDJ\DUi]]iN�� $� ORJLV]WLNXV� UHJUHVV]LyV]iPtWiVEDQ� XJ\DQH]W� D]� HOYHW� QHP� OHKHW�
DONDOPD]QL� �$OGULFK±1HOVRQ� ������� GH� NtVpUOHWHN� W|UWpQWHN� D]� 5�� �KH]� KDVRQOy�
PpU V]iPRN�EHYH]HWpVpUH��3pOGiXO�|VV]H�OHKHW�KDVRQOtWDQL�D�PHJILJ\HOW�<�pUWpNHNHW�
D�EHFV�OW�<�pUWpNHNNHO� �H]�XWyEELDN�DNNRU���HN��KD�3A�< ��!�����pV�DNNRU���N��KD�
3A�< ��������� pV� NL� OHKHW� V]iPROQL� D� KHO\HV� EHFVOpVHN� DUiQ\iW�� (]]HO� D�
PpU V]iPPDO�D]RQEDQ�W|EE�SUREOpPD�LV�YDQ��:HLVEHUJ��������3pOGiXO�QLQFV�HJ\�MyO�
GHILQLiOW� DODSKLSRWp]LV�QN�� DPLKH]� YLV]RQ\tWKDWQiQN� D� NLV]iPtWRWW� KHO\HV�
EHFVOpVDUiQ\W�� $� OHJHOWHUMHGWHEE� LOOHV]NHGpVYL]VJiODWL� PpU V]iP� D� ORJLV]WLNXV�
UHJUHVV]LyV]iPtWiVEDQ� +RVPHU� pV� /HPHVKRZ� ������� OLNHOLKRRG�KiQ\DGRV�
VWDWLV]WLNiMD��H]W�N|]OL�D]�6366�5��NpQW���

DKRO� /�D� OLNHOLKRRG�I�JJYpQ\�PD[LPXPD� D�PRGHOO�PHOOHWW�� /�� SHGLJ� D� OLNHOLKRRG�
I�JJYpQ\�PD[LPXPD�� KD� D� UHJUHVV]LyV� HJ\�WWKDWyN�QXOOiN��(]� D� VWDWLV]WLND���� KD� D�
PDJ\DUi]y� � YiOWR]yN� QHP�PDJ\DUi]]iN� D� I�JJHWOHQ� YiOWR]yW�� pV� ��� KD� W|NpOHWHV� D�
NDSFVRODW�� GH� iOWDOiEDQ� DOXOpUWpNHOL� D� PDJ\DUi]y� HU � QDJ\ViJiW� �$OGULFK±1HOVRQ�
������� $]� HJ\LN� OHJMREE� WXODMGRQViJ~� PpU V]iP� 0F.HOYH\� pV� =DYRLQD� �������
SV]HXGR�5��H� �� DPL� D]W� IHOWpWHOH]L�� KRJ\� D� I�JJ �YiOWR]y�YDOyMiEDQ� HJ\� W|EEpUWpN �
RUGLQiOLV� YiOWR]y�� DPLW� URVV]XO�� FVDN� ��NpQW� YDJ\� ��NpQW� WXGXQN� PpUQL�� (]]HO� D�
PpU V]iPPDO� D]� D� EDM�� KRJ\� KD� D� I�JJ � YiOWR]y� WpQ\OHJ� GLFKRWyP�� QHP�
DONDOPD]KDWy�� (EEHQ� D� GROJR]DWEDQ�5XGDV� pV� WiUVDL�S
� LQGH[pW� ������� KDV]QiOMXN��
(QQHN�D]�D�OpQ\HJH��KRJ\�D�PHJILJ\HOpVHNHW�NpW�UpV]UH�ERQWMXN��HJ\��D�PRGHOO�iOWDO�
OHtUKDWy�� pV� HJ\� PiVLN�� D� PRGHOO� iOWDO� QHP� OHtUKDWy� UpV]UH�� (]W� D� IHOERQWiVW�
VRNIpOHNpSSHQ�HO�OHKHW�NpV]tWHQL��GH�NLYiODV]WYD�D�OHJNHGYH] EEHW��DPLNRU�D�PRGHOOHO�
QHP�OHtUKDWy�UpV]�D�OH�KHW �OHJNLVHEE��H�UpV]�DUiQ\D�D]�|VV]HV�PHJILJ\HOpVKH]�NpSHVW�
OHV]� D�S
� pUWpN��$�S
�LQGH[� V]HPOpOHWHVHQ�PXWDWMD�� KRJ\�PLO\HQ� N|]HO� YDJ\XQN� D�
�
���$]�HOHP]pV�9HUGHV�(PHVH�7KH�S
� LQGH[��FRPSXWDWLRQ��FDUDFWHULVDWLRQ�DQG�DSSOLFDWLRQ�RI�

�D�QHZ�JRRGQHVV�RI�ILW�PHDVDXUH�FtP �3K'�pUWHNH]pVH��������DODSMiQ�NpV]�OW��
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PRGHOOKH]��+D�D�S
�pUWpNH�NLFVL��DNNRU�D�PHJILJ\HOpVHNQHN�FVDN�HJ\�NLV�UpV]H�QHP�
tUKDWy� OH�D�PRGHOOHO�� WHKiW�N|]HO�YDJ\XQN�D�PRGHOOKH]��eV� IRUGtWYD��KD�D�S
� pUWpNH�
QDJ\��DNNRU�D�PHJILJ\HOpVHN�HJ\�My�UpV]H�QHP�tUKDWy�OH�D�PRGHOOHO�D�OHJNHGYH] EE�
HVHWEHQ�VHP��WHKiW�QHP�YDJ\XQN�N|]HO�D�PRGHOOKH]��
$�IHQWL�PRGHOOUH�D�S
�pUWpNH�������DPL�N|]HSHV�LOOHV]NHGpVW�MHOHQW��1\LOYiQYDOyDQ�

QHP� WXGWXQN� PLQGHQ� WpQ\H] W� PHJILJ\HOQL�� DPL� EHIRO\iVROKDWMD� D� IHOV IRN~�
LQWp]PpQ\�YiODV]WiViW��GH�D�IHQWL�NpW�PDJ\DUi]y�YiOWR]y�pUWpNH�H�WHNLQWHWEHQ�QDJ\RQ�
PHJKDWiUR]y��

gVV]HJ]pV�

7DQXOPiQ\XQNEDQ� D� IHOHNH]HWL� JLPQD]LVWiN� WDQXOPiQ\L� HUHGPpQ\HVVpJpQHN� HJ\LN��
M|YHQG � WiUVDGDOPL� VWiWXVXNDW� HU WHOMHVHQ� PHJKDWiUR]y� PXWDWyMiQDN� DODNXOiViUD�
NHUHVW�QN�PDJ\DUi]DWRW��$EEyO�D�WpQ\E O�LQGXOWXQN�NL��KRJ\�D�IHOHNH]HWL�JLPQD]LVWiN�
WRYiEEWDQXOiVL�DPEtFLyMD�YDODPLYHO�HU VHEE��PLQW�D�QHP�IHOHNH]HWL�JLPQD]LVWiNp��$]�
RNWDWiVV]RFLROyJLDL� V]DNLURGDORPEDQ� OHJHU VHEE� PDJ\DUi]y� HU YHO� EtUy�
UHSURGXNFLyV� HOPpOHW� D]RQEDQ� FVDN� UpV]EHQ� pUWHOPH]L� H]W� D� MHOHQVpJHW�� $�
V]HPOpOHWpEHQ��PHJN|]HOtWpVPyGMiEDQ� HWW O� HOWpU � WiUVDGDOPL� W NH� HOPpOHWH� DODSMiQ�
iOOtWRWWXN� IHO� KLSRWp]LVHLQNHW�� V� D� NXOWXUiOLV� pV� WiUVDGDOPL� W NpYHO� N�O|QE|] �
PpUWpNEHQ�HOOiWRWW�IHOHNH]HWL�JLPQD]LVWiN�WHUYHLQHN�DODNXOiViW�PRGHOOH]W�N��
$]�HOHP]pV�VRUiQ�PHJiOODStWRWWXN��KRJ\�D�FVDOiGL�KiWWpU�KDWiVD�D�WRYiEEWDQXOiVVDO�

NDSFVRODWRV�G|QWpVUH�LJHQ�OpQ\HJHV��9LWDWKDWDWODQ�IRQWRVViJ~�D�V]�O L�NXOWXUiOLV�W NH��
DPHO\QHN� HOHPHL� N|]�O� HEEHQ� D� N|UEHQ� D� V]�O L� IRJODONR]iVL� VWiWXV� HU WHOMHVHEE�
KDWiVVDO� EtU� D� GLiNRN� M|Y MpUH�� PLQW� D� V]�O L� LVNRODL� YpJ]HWWVpJ�� (PHOOHWW� D]W�
WDSDV]WDOWXN�� KRJ\� D� FVDOiGL� N|UQ\H]HW� PiV�� QHKH]HEEHQ� WHWWHQ� pUKHW � HU IRUUiVDL�
V]LQWpQ� HU V� EHIRO\iVVDO� EtUQDN�� ,O\HQ� HU IRUUiVW� MHOHQW� D� WiUVDGDOPL� W NH� D]RQ�
IRUPiMD��DPHO\�D�FVDOiGRQ�EHO�OL�NDSFVRODWRN�]iUW��V]RURV�VWUXNW~UiMD��DPHO\�D]�tJ\�
HUHGPpQ\HVHQ� pUYpQ\HV�O � QRUPiN� HUHMpQ� NHUHV]W�O� IHMWL� NL� KDWiViW�� PyGRVtWYD� D�
NXOWXUiOLV� W NH� UHSURGXNFLyMipW��$]� HJ\HV� FVDOiGRN�� LOOHWYH� WDQXOyN� FVDOiGRQ�NtY�OL�
NDSFVRODWDLEyO� V]iUPD]y� WiUVDGDOPL� W NpN� N|]�O� D� WDQXOyN� LQWUDJHQHUiFLyV�
NDSFVRODWDLQDN�KDWiVD�D�OHJLQNiEE�pU]pNHOKHW ��
$]� HOHP]pV� OHJIRQWRVDEE� HUHGPpQ\H� DQQDN� EHPXWDWiVD�� KRJ\� D� IHOHNH]HWL�

N|]pSLVNROiVRN� N|UpEHQ� D� WDQXOyN� WRYiEEWDQXOiVVDO� NDSFVRODWRV� G|QWpVpQHN�
KiWWHUpEHQ�UHQGNtY�O�MHOHQW V�V~OO\DO�D]�LVNRODL�N|UQ\H]HW�KDWiVD��D]�LVNRODL�NXOWXUiOLV�
pV� WiUVDGDOPL� NRQWH[WXVWpQ\H] N� iOOQDN�� +DWiUR]RWWDQ� OiWV]LN�� KRJ\� D]� LVNRODL�
N|UQ\H]HW� HU WHOMHVHEE� OHKHW� D]� HJ\pQL� DWWULE~WXPRNQiO�� V� KDWiVDL� NLWHUMHGKHWQHN�
D]RNUD� D� WDQXOyNUD� LV�� DNLN�PDJXN� J\HQJpEEHQ� YDQQDN� HOOiWYD� HU IRUUiVRNNDO�� $]�
HJ\� LVNROiED� MiUy� WDQXOyN� V]�OHLQHN� NHGYH] EE� NXOWXUiOLV� |VV]HWpWHOH� HEEHQ� D�
N|]HJEHQ� LV� NpSHV� NRPSHQ]iOQL� D]� HJ\pQL� NXOWXUiOLV� W NH� KLiQ\iW�� $]� LVNRODL�
N|UQ\H]HW� KDWiVDL� N|]�O� D� OHJMHOHQW VHEE� pV� D� OHJpUGHNHVHEE� D� ]iUW� WDQXOyL� EDUiWL�
NDSFVRODWRN�LVNRODL�DUiQ\iQDN�KDWiUR]RWWDQ�NLPDJDVOy�EHIRO\iVD��$�]iUWViJ�HEEHQ�D]�
HVHWEHQ� QHP� DQQ\LUD� IRUPDL� MHOOHPYRQiV�� KDQHP� LQNiEE� D� NDSFVRODWL� VWUXNW~UiN�
WDUWDOPL� MHOOHP] MH�� DPHO\� D]� D]RQRV� QRUPiN� HOLVPHUpVpW� MHOHQWL�� $]� D]�
LQWHUJHQHUiFLyV�]iUWViJ��DPHO\HW�&ROHPDQ�OHtUW��QHP�M|Q�OpWUH�PDUDGpNWDODQXO�HEEHQ�
D�N|UQ\H]HWEHQ��PLYHO� D� V]�O L�JHQHUiFLy�N|]|VVpJL�EHiJ\D]RWWViJD�QHP�iOWDOiQRV��
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$]W� D]RQEDQ� YLOiJRVDQ� OiWKDWMXN�� KRJ\� D]� LVNRODL� LQWUDJHQHUiFLyV� ]iUWViJ� ±� KD� D�
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