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(O ]HWHV�PHJIRQWROiVRN�
$�WiUVDGDORPEL]WRVtWiVVDO�IRJODONR]y�V]DNLURGDORP�D�KDQJV~O\W�D�EL]WRVtWiVPDWHPD�
WLNDL�NRPSRQHQVHNUH��LOOHW OHJ�D�MRJL�pV�SpQ]�J\L�JD]GDViJL�V]HPOpOHWPyGUD�KHO\H]�
WH� �Y|�� %DORJK� ������ ������� 6]LQWH� WHOMHVHQ� KiWWpUEH� V]RUXOWDN� D]� RO\DQ� WpQ\H] N��
DPHO\HN�D�WiUVDGDORPEL]WRVtWiV�WiUVDGDOPL�NRFNi]DWN|]|VVpJL�MHOOHJpEHQ�UHMO �VDMi�
WRVViJRNUD�WiPDV]NRGWDN��KLiQ\R]QDN�D�EL]WRVtWRWWDN�NRFNi]DWWDO�V]HPEHQL�DWWLW GMHLW�
IHOWiUy� YL]VJiODWRN�� LOOHW OHJ� D� EL]WRVtWRWWDN� �NRFNi]DWN|]|VVpJL� WDJRN�� WiUVDGDOPL�
GLPHQ]LyLYDO�IRJODONR]y�NXWDWiVRN��
6]RFLROyJLDL�HO ]PpQ\HN�
$�WiUVDGDORPEL]WRVtWiV�V]RFLROyJLDL�YL]VJiODWD�KD]iQNEDQ�YLV]RQ\ODJ�~M�IHMOHPpQ\QHN�
V]iPtW��$�Q\ROFYDQDV� pYHNLJ�PHJMHOHQWHWHWW� WXGRPiQ\RV�PXQNiN� �WDQXOPiQ\RN�� MHO�
OHP] HQ�V]RFLiOSROLWLNDL�V]HPSRQWEyO�N|]HOtWHWWpN�PHJ�D]�LQWp]PpQ\W��$�UHQGV]HUYiO�
WR]iV�NH]GHWpQ�YLV]RQW� HJ\UH�QDJ\REE� LJpQ\�PXWDWNR]RWW� D� V]RFLROyJLDL�YRQDWNR]iV~�
|VV]HI�JJpVHN�IHOWiUiVD�pV�YL]VJiODWD�LUiQW��(]HN�D�YL]VJiODWRN�HOV GOHJHVHQ�PDJiUD�D]�
LQWp]PpQ\L� UHIRUPUD�� DQQDN� V]�NVpJHVVpJpUH� LUiQ\XOWDN�� V� FVDN�PHJV]RUtWiVRNNDO� WH�
NLQWKHW N�YDOyEDQ�D�WiUVDGDORPEL]WRVtWiV�V]RFLROyJLDL�MHOOHJ �PDJ\DUi]DWiQDN���
$�Q\XJDWL�NXWDWiVRN�VHP�E YHONHGQHN�D�YL]VJiOyGiVXQN�WiUJ\iW�NpSH] �LQWp]PpQ\�

V]RFLROyJLDL�PDJ\DUi]DWiYDO��$�QpPHW�V]HU] N�NXWDWiVDL�DODSYHW HQ�D]�LQWp]PpQ\UH�
IRUPKR]�NDSFVROyGWDN��PXQNiLNEDQ�I NpQW�D�EL]WRVtWiVL�iJDN��EHWHJEL]WRVtWiV��Q\XJ�
GtMEL]WRVtWiV�� EDOHVHWEL]WRVtWiV� VWE��� YH]pUOpVL�� |QUpV]HVHGpVL� VWE�� UHQGV]HUpQHN� VDMi�
WRVViJDLYDO� IRJODONR]WDN� �Y|�� 3HWHU� 2EHUHQGHU�� *pUDUG� *lIJHQ�� :HUQHU� 0DKU��
3KLOLSS� +HUGHU�'RUQHLFK�� -�0�� *�� YRQ� GHU� 6FKXOHQEXUJ�� LOOHW OHJ� )UDQ]�;DYHU�
.DXIPDQQ��:LQIULHG�6FKPlKO��'LHWHU�&DVVHO����$]�DQJROV]iV]�V]DNLURGDORPEDQ�SH�
GLJ�D�UDFLRQiOLV��FpOLUiQ\RV��FVHOHNYpV��D]�LQIRUPiFLyHORV]OiV��D]�LQIRUPiFLyV�DV]LP�
PHWULD�PLDWW�NHOHWNH] �EL]WRVtWiVL�NRFNi]DWRN��PRUDO�KD]DUG��DGYHUVH�VHOHFWLRQ�VWE���

���$�Q\ROFYDQDV�pYHNEHQ�PLQGHQHNHO WW�)HUJH�=VX]VD�PXQNiVViJD�HPHONHGLN�NL��$�NLOHQFYHQHV�pYHNEHQ� $QGRUND� 5XGROI�� 6HPMpQ� $QGUiV�� 7yWK� ,VWYiQ� *\|UJ\�� &VRQWRV� /iV]Oy�� LOOHW OHJ� D�7È5.,�PRQLWRU��pV�FpOLUiQ\RV�NXWDWiVDL�Q\RPiQ�V]�OHWQHN�PHJ�D]RN�D�PXQNiN��DPHO\HN�Sy�WROQL�LJ\HNH]QHN�H]W�D�KLiQ\W��Y|��6HPMpQ±6]iQWy±7yWK�������*iO�������*iO�HW�DO��������-DQN\�������������-DQN\±7yWK�������������*iERV±-DQN\�������5yEHUW±1DJ\������VWE������/iVG�E YHEEHQ�%DORJK�������
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NpSH]WpN�D�YL]VJiOyGiV� WiUJ\iW��Y|��$UURZ�����D������E��3DXO\�������������������
1HZKRXVH�HW�DO����������
7RYiEEL�MHOOHP] MH�YROW�D]�HGGLJL�NXWDWiVRNQDN��KRJ\�HOV GOHJHVHQ�D�PDJiQEL]WR�

VtWiVEDQ�LVPHUW�IRJDOPDN�EL]RQ\RV�IRN~�iWYpWHOpQ��DONDOPD]iViQ��NHUHV]W�O�LJ\HNH]�
WHN� D� WiUVDGDORPEL]WRVtWiVUD�PDJ\DUi]y�PRGHOOHNHW� DONRWQL�� YDODPLQW� D� EHQQH�YpJ�
EHPHQ �WiUVDGDOPL�IRO\DPDWRNDW�IHOWiUQL���
+LSRWp]LVHN�
-HOHQ� WDQXOPiQ\EDQ� W~OOpS�QN� D� MRJ�� D� EL]WRVtWiVPDWHPDWLND� pV� D�
SpQ]�J\JD]GDViJWDQ� NRUOiWR]RWW� OiWiVPyGMiQ�� 9L]VJiOyGiVXQNDW� FpOLUiQ\RVDQ�
NLWHUMHV]WM�N�D�FVHOHNY �V]HPpO\�WiUVDGDOPL�GLPHQ]LyLUD��$�WiUVDGDOPL�FVHOHNYpVQHN�
D]RNUD� D� YLVHONHGpVV]RFLROyJLDL�� YRQDWNR]iVDLUD�� DPHO\HNHW� D]� HVHWNRQVWUXNFLyNUD�
V] NtWHWW� MRJL��N|]JD]GDViJL�pV�EL]WRVtWiVPDWHPDWLNDL�Q\HOYH]HW�PDJiWyO� pUWHW G HQ�
KDV]QiO�� GH�PiU� D� ILQDQV]tUR]iVL� pV�P N|GpVL� IHGH]HW� NLDODNtWiVDNRU� LV� UHQGV]HULQW�
V]iPtWiVRQ�NtY�O�KDJ\��
0iVLN� LO\HQ� IRQWRV� HO YpWHOH]pV� D� WiUVDGDORPEL]WRVtWiV� LJpQ\pUYpQ\HVtW �

UHQGV]HUpUH� YRQDWNR]LN��$]� LJpQ\O � LJpQ\pUYpQ\HVtWpVL� DNWXVD� FVHOHNYpVV]HU � �YRQ�
:ULJKW�������pV�ÄV]iQGpNROW�pUWHOHPPHO�EtUy�YLVHONHGpVQHN´��PiV�V]yYDO��FpOWXGDWRV�
�FpOLUiQ\RV�� FVHOHNYpVQHN� WHNLQWKHW �� $� FVHOHNYpV� HV]N|]� DGRWW� FpO� HOpUpVH�
pUGHNpEHQ�� DPHO\HW� D� FVHOHNY � V]HPpO\� EHiOOtWyGiVD�� PRWLYiFLyMD� pV� D�
NRFNi]DWN|]|VVpJL� WiUVDGDOPL� VWiWXV]D� �U|YLGHQ�� WiUVDGDOPL� VWiWXV]D��GRPLQiO� �OiVG�
MHOHQ�WDQXOPiQ\�PiVRGLN�IHMH]HWpEHQ���
(EEH� D� N|UQ\H]HWEH� iJ\D]yGLN� YL]VJiOyGiVXQN� DODSKLSRWp]LVH�� D� PRWLYiFLy��

EHiOOtWyGiV� pV� UpWHJKH]� WDUWR]iV� �WiUVDGDOPL� VWiWXV]�� ILJ\HOHPEH� YpWHOpYHO� D�
WiUVDGDORPEL]WRVtWiVUD�YRQDWNR]yDQ�UHQGV]HULPPDQHQV�WtSXVRN�DONRWKDWyN��V]HPEHQ�D�
NRFNi]DWLURGDORPEDQ� pV� D� JD]GDViJV]RFLROyJLiEDQ� LVPHUW�� NRFNi]DWWDO� V]HPEHQL�
DWWLW GE O� NpS]HWW� �NRFNi]DWNHGYHO �� NRFNi]DWVHPOHJHV� pV� NRFNi]DWNHU�O ��
YLVHONHGpVWtSXVRNNDO���
���$�MHO]HWW�SUREOpPDWHU�OHWHN�UpV]OHWHVHEE�WiUJ\DOiViW�OiVG�D�WiUVDGDORPEL]WRVtWiV�JD]GDViJWD�QiUyO� V]yOy�PXQNiEDQ� �%DORJK� ������� LOOHW OHJ� D� KXPiQPHQHG]VHUHN� UpV]pUH� NpV]�OW� ÄXMM�J\DNRUODWRPEDQ´��%DORJK��������+D]iQNEDQ�PiV�V]DNV]HU] N�D�WiUVDGDORPEL]WRVtWiVUD�V] �NtWYH� WXGRPiQ\RV� �V�QHP�V]DNpUW L�� V]LQWHQ�D]� HPOtWHWW� WHU�OHWHNNHO� pUGHPEHQ�QHP� IRJODO�NR]WDN��9|��PpJ�%DORJK�����D����%iU�VRN�V]HU] �V]LQRQLP�IRJDORPNpQW�KDV]QiOMD�D�ÄWtSXV´�pV�D�ÄPRGHOO´�V]DNV]DYDNDW��MHOHQ�WDQXOPiQ\EDQ�WtSXVRQ�LVPHUWHW MHJ\HN��ÄNULWpULXPRN´�NRPELQiFLyMiW�pUWM�N��D�ÄPRGHOO´�V]yW�SHGLJ� D� YDOyViJ� VWLOL]iOW�� YpJWHOHQVpJLJ� OHHJ\V]HU VtWHW� OHNpSH]pVHNpQW� IRJMXN� IHO�� $� NpW�V]DNV]y�V]LQRQLP�pV�HOWpU �pUWHOPH]pVL�OHKHW VpJpUH�OiVG�+HPSHO��������������(VVHU�������YDODPLQW�%DORJK�����E����$�YLVHONHGpVV]RFLROyJLDL�V]HPOpOHWPyG�KLiQ\D�D�WiUVDGDORPEL]WRVtWiV�HJ\HV�LQWp]PpQ\HLQHN�P N|GpVpEHQ��Y|��D]�HJpV]VpJEL]WRVtWiVL�iJ�RUYRV�SiFLHQV�NDSFVRODWDLW���D]RN�WHUYH]pVpEHQ�EL]RQ\WDODQViJRW�RNR]��$�YLVHONHGpVV]RFLROyJLDL�V]HPOpOHWPyG�D� WiUVDGDOPL�NDSFVRODWRN��D�EHO O�N� IDNDGy� VDMiWRVViJRN�� D� WiUVDV� FVHOHNYpVHNEHQ� UHMO � MHOOHP] N� IHOWiUiViYDO� VHJtWL� D�G|QWpVKR]yW�D]�H]HNNHO�|VV]HI�JJ �EL]RQ\WDODQViJ�FV|NNHQWpVpEHQ���� $]� �J\IpOWtSXVRNDW� D� WiUVDGDOPL� NRFNi]DWN|]|VVpJ� WDJMDLQDN� YLVHONHGpVRULHQWiOW�� D]RQRV�YDJ\�KDVRQOy�YLVHONHGpVL�MHOOHP] L�DODSMiQ��LOOHW OHJ�IDNWRUV~O\DLYDO�DONRWMXN�PHJ��$�PHJIH�OHO �PyGV]HUWDQL�HOMiUiVVDO��IDNWRUDQDOt]LVVHO��NLDODNtWRWW�WtSXVRN�D�WiUVDGDORPEL]WRVtWiV��J\�IpON|UpW��NRFNi]DWN|]|VVpJL�WDJViJiW��UHSUH]HQWiOMiN��
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$]�DODSKLSRWp]LV�HOPpOHWL�pUYpQ\HVVpJpW O�I�JJ�PiVRGLN�KLSRWp]LV�QN��D]��J\IpO�
WLSROyJLD�PyGV]HUWDQL�HV]N|]HLYHO�NRQVWUXiOW�WtSXVRN�LQNiEE�PHJIHOHOQHN�D�N|WHOH] �
EL]WRVtWiV� iOWDO� LQYROYiOW� N|UQ\H]HWQHN�� pV� NRKHUHQVHEEHQ� LOOHV]NHGQHN� D�
WiUVDGDORPEL]WRVtWiV� LQWp]PpQ\L� UHQGV]HUpEH�� PLQW� D� WLV]WiQ� NRFNi]DWWDO� V]HPEHQL�
DWWLW G�DODSMiQ�OpWUHKR]RWW�WtSXVRN��
+LSRWp]LVHLQNHW�D�WDQXOPiQ\�HOPpOHWL�IHMH]HWpEHQ�LQWp]PpQ\L�ROGDOUyO�NLLQGXOYD�±�

D�NRFNi]DWWDO�V]HPEHQL�DWWLW GUH�WHNLQWHWWHO�±�D�NRFNi]DWIHOIRJiV��PDMG�D�FpORULHQWiOW�
FVHOHNYpVHN� pV� FVHOHNYpVWtSXVRN� HJ\HV� MHOOHP] LQHN� WiUJ\DOiViYDO� YH]HWM�N� IHO�� $�
WDQXOPiQ\�PyGV]HUWDQL�IHMH]HWpEHQ�D�WtSXVDONRWiV�MHOHQOHJL�KHO\]HWpW�Yi]ROMXN��

(OPpOHWL�PHJN|]HOtWpV�
$�WiUVDGDORPEL]WRVtWiV�PLQW� LQWp]PpQ\�NRFNi]DWUD�pV�NRFNi]DWNH]HOpVUH�pS�O��(J\�
HJ\�NRFNi]DW�EHN|YHWNH]pVH�D�QDJ\�V]iPRN�W|UYpQ\H�V]HULQW�EHFV�OKHW ��D�NRQNUpW�
HPEHU�V]LQWMpQ�YLV]RQW�NLV]iPtWKDWDWODQ��(]pUW�D�WiUVDGDORPEL]WRVtWiV�LQWp]PpQ\pEHQ�
QHP�pUWHOPH]KHW �pV�NH]HOKHW �D]�HJ\HV�HPEHU�V]LQWMpQ��DQQiO�PDJDVDEE�V]LQW � MH�
OHQVpJQHN�PLQ V�O��$�WiUVDGDORPEL]WRVtWiV�QHP�HJ\pQL�V]LQW �NRFNi]DWIHOIRJiVW��KD�
QHP�LQWp]PpQ\L�NRFNi]DWIHOIRJiVW�pV�NRFNi]DWNH]HOpVW�IRO\WDW��
,QWp]PpQ\L�NHUHWHN�
$�WiUVDGDORPEL]WRVtWiV�NRFNi]DWQDN� LVPHU�HO�EL]RQ\RV�HVHWNRQVWUXNFLyNDW��DPHO\HN�
±� WiUVDGDOPL� KDWiVDLN� PLDWW� ±� D� N|]|VVpJDODStWiVW� V]�NVpJHVVp� WHV]LN�� D�
NRFNi]DWN|]|VVpJ� IHQQPDUDGiViW� YDJ\� IHQQPDUDGiViQDN� IRUPiMiW�� WDUWyVViJiW�
DODNtWMiN��LOOHW OHJ�EHIRO\iVROMiN��$]�HOLVPHUW�NRFNi]DWRNDW��NRFNi]DWL�HVHPpQ\HNHW��
D� V]DNLURGDORP� SULPHU� NRFNi]DWRNQDN� QHYH]L�� DPL� SHGLJ� D]� HOLVPHUW� NRFNi]DW�
EHN|YHWNH]pVpW� PHJHO ]L� YDJ\� NLYiOWMD�� pV� D� NRFNi]DWN|]|VVpJ� P N|GpVH�
V]HPSRQWMiEyO�KiWWpUIHOWpWHOQHN�PLQ V�O��V]HNXQGHU�NRFNi]DWQDN� WHNLQWKHW ��3ULPHU�
NRFNi]DW� SpOGiXO� D]� HJpV]VpJNRFNi]DW� �NHUHV NpSWHOHQVpJ� NRFNi]DWD� VWE���� D�
Q\XJGtMNRFNi]DW� �|UHJVpJ�� |]YHJ\VpJ�� iUYDViJ� VWE���� V]HNXQGHU� NRFNi]DW� D�
NRFNi]DWRW� V]HQYHG � IpO� YLVHONHGpVH�� NRFNi]DWWDO� V]HPEHQL� DWWLW GMH�� NRFNi]DWL�
�NRFNi]DWYiOODOiVL��KDMODPD��PDJDWDUWiVD��M|YHGHOPL�YLV]RQ\DL��pOHWV]tQYRQDOD�VWE��
$�WiUVDGDORPEL]WRVtWiVL�UHQGV]HU�PiVLN�LQWp]PpQ\L�VDMiWRVViJD��KRJ\�DODSYHW HQ�D�

M|YHGHOHPEL]WRQViJ�PHJWHUHPWpVpUH� pV� D]�HJpV]VpJNRFNi]DWRN� �HJpV]VpJNiURN�� NH�
]HOpVpUH� |VV]SRQWRVtW��$� M|YHGHOHPEL]WRQViJRW� SpQ]EHOL� HOOiWiVDLYDO� DODSR]]D�PHJ��
D]� HJpV]VpJNRFNi]DWRN� �HJpV]VpJNiURN�� NH]HOpVH� WHUPpV]HWEHQL� HOOiWiVDLQ� �HJpV]�
VpJ�J\L�V]ROJiOWDWiVDLQ��NHUHV]W�O� W|UWpQLN��0tJ�D�SpQ]EHOL�HOOiWiVRN�WHU�OHWpQ�EL]R�
Q\RV� �HJ\pQL� pV� N|]|VVpJL� V]LQW �� HNYLYDOHQFLD� pUYpQ\HV�O�� DGGLJ� D� WHUPpV]HWEHQL�
V]ROJiOWDWiVRN�YRQDWNR]iViEDQ�D]�HJ\pQL�V]LQW �HNYLYDOHQFLD�KLiQ\]LN��YDJ\�NHYpVEp�
PXWDWKDWy�NL���D�WDSDV]WDODWL�DGDWRN�V]HULQW�±�iOWDOiQRV�YRQiVNpQW�±�PpJLV�YpOHOPH]�
KHW�QN�N|OWVpJYHWpVL�NRUOiW�iOWDO�LQYROYiOW�N|]|VVpJL�V]LQW �HNYLYDOHQFLiW���
���$�KDWiO\RV�UHQGHONH]pVHN�V]HULQW�D�WiUVDGDORPEL]WRVtWiVL�iJDN�W~OQ\RPyUpV]W�MiUXOpNEHIL]HWp�VHNE O�WHUHPWLN�HO �IHGH]HW�NHW��pV�IHGH]HWL�HOYHW�DONDOPD]QDN��$]�HJpV]VpJ�J\L�V]ROJiOWDWi�VRN�N|OWVpJYHWpVH�Ä]iUW�NDVV]DNpQW´�IXQNFLRQiO��WHKiW�D]�HJpV]VpJ�J\L�V]ROJiOWDWiVRN�pV�D]RN�



���� %DORJK�*iERU�

�

9L]VJiOyGiVXQN� WpPiMiW� LOOHW HQ�D�NRFNi]DWN|]|VVpJ�� LOOHW OHJ�HNYLYDOHQFLD�pUYp�
Q\HV�OpVH� D]W� MHO]L�� KRJ\� D� WiUVDGDORPEL]WRVtWiV� M|YHGHOHPEL]WRQViJL� IXQNFLyMD� pV�
NRFNi]DWNH]HOpVH�QHP�D�WiUVDGDOPL�HJ\HQO VpJUH�pS�O��V�QHP�D�WiUVDGDOPL�HJ\HQO �
VpJ�V]ROJiODWiEDQ�iOO��(� MHOOHP] N�NRPRO\�N|YHWNH]PpQ\HNHW�YRQQDN�PDJXN�XWiQ��
N�O|Q|VHQ�D� WDJRN�PLQW�FVHOHNY N�YLVHONHGpVL� �FVHOHNYpVL��PLQWiLW��D]RN�YH]pUOpVpW�
pV�V]DEiO\R]iViW�EHIRO\iVROMiN��
$�FVHOHNYpV�ORJLNiMD�
(PSLULNXV�YL]VJiODWXQN�D�WiUVDGDORPEL]WRVtWiV�FVHOHNYpVHOPpOHWL�PRGHOOMpQHN��Y|�����
iEUD�� pUYpQ\HVVpJpUH� pS�O�� $� PRGHOO� OHHJ\V]HU VtWYH� pV� VWLOL]iOWDQ� PXWDWMD� D�
YDOyViJRW�� D� EHN|YHWNH]HWW� NRFNi]DW� pV� D� WiUVDGDORPEL]WRVtWiV� IXQNFLyMD� �FpOMD��
N|]|WW� D� NRFNi]DWN|]|VVpJ� WDJMiQDN� FVHOHNYpVH� OpWHVtW� NDSFVRODWRW�� $� FVHOHNYpV�
HV]N|]QHN� V]iPtW� DGRWW� FpO� HOpUpVH� �SpOGiXO� M|YHGHOHPEL]WRQViJ� IHQQWDUWiVD��
EHN|YHWNH]HWW� NRFNi]DW� HOKiUtWiVD�� pUGHNpEHQ�� 'H� I|OIRJKDWy� PLQW� D� PHJV]HU]HWW�
MRJRVXOWViJ�EHYiOWiVD��PiVNpQW�NLIHMH]YH��LJpQ\pUYpQ\HVtWpVNpQW�LV��
$� WDSDV]WDODWL� DGDWRN� V]HULQW� HJ\�HJ\�FVHOHNYpV� W|EEIpOHNpSSHQ�YDOyVtWKDWy�PHJ��

0LQGHJ\LN� DODSMHOOHP] MH�� KRJ\� NRQNUpW� V]HPpO\W O� LQGXO�� 0LQGLJ� DGRWW� V]HPpO\�
FVHOHNV]LN�� 9LV]RQW� DGRWW� V]HPpO\� FVHOHNYpVpQHN� DODNtWiViEDQ� PHJKDWiUR]y�
WpQ\H] NNpQW�YHHQG N�ILJ\HOHPEH�D�V]RFLRNXOWXUiOLV�GHWHUPLQiQVRN��DPHO\HN�N|]�O�
PLQGHQHNHO WW�D�PRWLYiFLy��D�EHiOOtWyGiV�pV�D�UpWHJKH]�WDUWR]iV��D�WiUVDGDOPL�VWiWXV]��
HPHOHQG �NL��Y|��.URHEHU�5LHO±:HLQEHUJ�������%lQVFK�������0HUWHQV��������
$�PRWLYiFLy� D]� HPEHUL�YLVHONHGpV� DNWXDOL]iOW�PR]JDWyUXJyMD�� DPHO\EHQ�HPyFLy�pV�

FVHOHNYpVRULHQWiOWViJ� ILJ\HOKHW � PHJ�� $� FVHOHNY W� DNWLYLWiV� NLIHMWpVpUH�� SpOGiXO� D�
NRFNi]DW� PHJHO ]pVpUH�� D� NRFNi]DW� EHN|YHWNH]pVHNRU� D]� iOODSRW� NH]HOpVpUH�
�LJpQ\EHMHOHQWpVUH�� LJpQ\pUYpQ\HVtWpVUH�� PiVRGODJRV� YDJ\� KDUPDGODJRV� SUHYHQFLyUD�
VWE���|V]W|Q]L��
(]]HO� V]HPEHQ� D� EHiOOtWyGiV� �DWWLW G�� YLV]RQ\XOiVW� IHMH]� NL�� V� D� FVHOHNYpV�

ÄKRJ\DQMiQDN´�� D� V]DEiO\N|YHWpV� PyGMiQDN� PHJYiODV]WiViEDQ� GRPLQiO�� ÒJ\� LV�
IRJDOPD]KDWXQN�� KRJ\� ÄPHJMyVROKDWyYi´� WHV]L� D� YLVHONHGpVW� �FVHOHNYpVW��� PHUW� D�
EHiOOtWyGiVEDQ� HJ\�WWHVHQ� YDQ� MHOHQ� D� PRWLYiFLy� pV� DGRWW� REMHNWXP�PHJtWpOpVH�� $�
WiUVDGDORPEL]WRVtWiVEDQ� D� EHiOOtWyGiV� NRJQLWtY� �YpOHNHGpV�� V]WHUHRWtSLiN��� DIIHNWtY�
�NRFNi]DWpU]pNHOpV�� pV� YLVHONHGpVUH� YRQDWNR]y� �V]DEiO\N|YHW �� V]DEiO\HOOHQHV�
YLVHONHGpV��LJpQ\pUYpQ\HVtWpV��|VV]HWHY L�HPHONHGQHN�NL���

� ILQDQV]tUR]iVD�N|]|WWL�HNYLYDOHQFLD�NRFNi]DWN|]|VVpJL�V]LQWHQ��Ä]iUW�NDVV]D´�IRUPiMiEDQ�YD�OyVXO�PHJ����$]�HGGLJL�KD]DL�YL]VJiOyGiVRN�LQNiEE�D�NRFNi]DWWDO�V]HPEHQL�DWWLW GGHO�IRJODONR]WDN��DKRO�NRFNi]DWYiOODOiVUD�� D�NRFNi]DWYiOODOiVL� KDMODPUD�KHO\H] GLN� D�KDQJV~O\��$�YL]VJiODW� HUHG�PpQ\HL�V]HULQW�D�FVHOHNY �YLVHONHGpVH�NRFNi]DWNHGYHO ��NRFNi]DWVHPOHJHV�YDJ\�NRFNi]DW�NHU�O �OHKHW���9|��6]iQWy±7yWK��������
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���iEUD�.HGYH]PpQ\H]HWW��V]ROJiOWDWy��FpORULHQWiOW�FVHOHNYpVH�

�
)RUUiV��%DORJK�����D��
+DUPDGLN� HOHPNpQW� HPOtWHQG � D� UpWHJKH]� WDUWR]iV�� DPHO\� HVHW�QNEHQ� WiUVDGDOPL�
VWiWXV]NpQW� LV� IHOIRJKDWy�� $� WiUVDGDOPL�� VWiWXV]� D� WDJQDN� D� NRFNi]DWN|]|VVpJEHQ�
HOIRJODOW� VWiWXV]iW� MHOHQWL��7HKiW� V]LWXDWtY� V]RFLRNXOWXUiOLV� WpQ\H] NpQW� MHOHQLN�PHJ��
0iVNpQW� NLIHMH]YH�� V]DEiO\RNQDN� �HOYiUiVRNQDN�� PHJIHOHO � WiUVDGDOPL� KHO\]HW��
SRQWRVDEEDQ��VWiWXV]JHQHUiFLyV���NRFNi]DWN|]|VVpJL�WDJViJL�YLV]RQ\��DPHO\�D�WDJRN�
UpV]pU O� V]ROLGiULV� PDJDWDUWiVW� pV� NRRSHUiFLyW� NtYiQ�� 0HJKDWiUR]RWW� UpWHJKH]�
WDUWR]LN��PHJKDWiUR]RWW� VWiWXV]W� IRJODO�HO� D� WiUVDGDORPEL]WRVtWiVEDQ�D�EL]WRVtWRWW�� D]�
LJpQ\O ��D�MRJRVXOW��D�IRJODONR]WDWy��D�N|]HOL�KR]]iWDUWR]y�VWE��
&pOLUiQ\RV�YLVHONHGpVL�NRFNi]DWRN�
$�KDWiO\RV�UHQGHONH]pVHN�V]HULQW�PLQGLJ�NRQNUpW�V]HPpO\�FVHOHNV]LN��LJpQ\O �Q\~MW�
EH� LJpQ\EHMHOHQWpVW�� MRJRVXOW� pUYpQ\HVtWL� MRJRVXOWViJiW�� �J\LQWp] � EtUiOMD� HO� D]�
LJpQ\EHMHOHQWpVW�� $]� iOWDOiQRV� LQWp]PpQ\L� NHUHWHN� D]RQEDQ� QHP� SUHIHUiOMiN� D]�
HJ\pQL� �PLNURV]LQW �� YLVHONHGpVHN� VSRQWiQ� LQWp]PpQ\HV�OpVpW�� 'H� D� FVHOHNYpV�
ORJLNiMD�QHP�]iUMD�NL� NHW�WHOMHVHQ��
$]�HJ\HV�FVHOHNYpVHN�QHP�LQWp]PpQ\HV�OpV�NUH�WHNLQWHWWHO��KDQHP�HJ\UpV]W�D�V]D�

EiO\N|YHWpV� IRUPiMD� �PyGMD�� V]HULQW� N�O|QtWKHW N� HO� HJ\PiVWyO�� PiVUpV]W� DGRWW�
LQWp]PpQ\�HOMiUiVL�V]DEiO\DLQDN�YDOy�PHJIHOHO VpJ��U|YLGHQ��D]�LQWp]PpQ\L�V]DEiO\�
���� $� WiUVDGDORPEL]WRVtWiVEDQ� D� ÄWiUVDGDOPL´� pUWHOPH]pVpUH� YRQDWNR]yDQ� Y|�� %DORJK� ���������±�����D�ÄV]LWXDWtY´�MHOOHJUH�YRQDWNR]yDQ�SHGLJ�%DORJK����������±��������$�VWiWXV]JHQHUiFLy�NLIHMH]pVVHO�DUUD�XWDOXQN��KRJ\�D�NRFNi]DWN|]|VVpJL� WDJViJ�VWiWXV]DLN�QDN��V�QHP�pOHWNRUXNQDN�PHJIHOHO HQ�VRUROKDWy�JHQHUiFLyNED��7HKiW�VHP�D�EL]WRVtWRWWL��VHP�D�MRJRVXOWL�N|UUH�QHP�D�NRU�V]HULQWL�JHQHUiFLy�NLIHMH]pV��KDQHP�D�VWiWXV]�V]HULQWL�JHQHUiFLy�NLIHMH]pV� D� NRQ]LV]WHQV�� $� N�O|QE|] � pOHWIRUPiN� �FVDOiGL� pOHWIRUPiN�� HOWHUMHGpVH� pV�LQNRUSRUiOiVD� �WiUVDGDORPEL]WRVtWiVED� HPHO GpVH�� PLDWW� IRQWRV� H]� D]� pV]UHYpWHOH]pV�� $]�pOHWIRUPiNUD�YRQDWNR]yDQ�Y|��9DVNRYLFV�������
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N|YHWpV�SRV]WXOiWXPD�KDW�N|]UH�D]�HJ\HV�YLVHONHGpVL�WtSXVRN�HOKDWiUROiViEDQ��(QQHN�
Q\RPiQ� OHKHW� V]y� LQWp]PpQ\L� V]DEiO\N|YHW � YDJ\� QHP� LQWp]PpQ\L� V]DEiO\N|YHW �
FVHOHNYpVHNU O��YLVHONHGpVHNU O��
$� V]DEiO\N|YHWpV� SRV]WXOiOy� YDJ\� HOKDWiUROy� HUHMH� OHJHJ\pUWHOP EEHQ� D�QHP� LQ�

Wp]PpQ\L� V]DEiO\N|YHW �YLVHONHGpVL�NRFNi]DWRNQiO�YLVHONHGpVUH�YRQDWNR]y� IHOWHYp�
VHN�IRUPiLEDQ�PXWDWKDWy�NL���9|��PpJ�3LFRW�HW�DO���������$�PRUDO�KD]DUG�pV�D�ÄSR�
W\DXWDV´�PDJDWDUWiVEDQ�D�EL]WRVtWRWW��LJpQ\MRJRVXOW��LJpQ\pUYpQ\HVtW �FVHOHNYpVHNRU�
IHMWL�NL�KDWiViW��D�PHJEt]y�PHJEt]RWW�NDSFVRODWEDQ�D�PHJEt]yL±PHJEt]RWWL�V]HUHSKH]�
N|WKHW �� D]�DGYHUVH� VHOHFWLRQ� �HOOHQWpWHV� NLYiODV]WyGiV�� VRUiQ� YLV]RQW�PiU� NHYpVEp�
Q\LOYiQYDOy� YLVHONHGpVW� IRUPiOy� V]HUHSH�� PLYHO� HQQpO� D� YLVHONHGpVL� NRFNi]DWQiO� D�
EL]WRVtWRWWQDN� D� NRFNi]DWN|]|VVpJJHO� V]HPEHQ� WiPDV]WRWW� HOYiUiVDLUD� KHO\H] GLN� D�
KDQJV~O\��Y|��FpOWXGDWRVViJ�±�OiVG����WiEOi]DW���
��WiEOi]DW�(J\HV�YLVHONHGpVL�NRFNi]DWRN�|VV]HKDVRQOtWiVD�

0HJQHYH]pV� 0HJEt]iVHOPpOHW� 0RUDO�KD]DUG� Ä3RW\DXWDV´� $GYHUVH�VHOHFWLRQ�
$ODQ\RN� PHJEt]y�PHJEt]RWW� EL]WRVtWRWW� LJpQ\O ��MRJRVXOW� EL]WRVtWRWW�

���9LVHONHGpVUH�YRQDWNR]y�IHOWHYpVHN�

NRUOiWR]RWW�UDFLRQDOLWiV��HJ\pQL�KDV]RQ�PD[LPDOL]iOiVD��FpOLUiQ\RVViJ��FVHOHNY N�NRFNi]DWL�KDMODPD�

NRUOiWR]RWW�UDFLRQDOLWiV��KDV]RQPD[LPDOL�]iOiV�PiVRN�NiUiUD��FpOLUiQ\RV�FVHOHNYpV��NRFNi]DWL�KDMODP�

NRUOiWR]RWW�UDFLRQDOLWiV��KDV]RQ�PD[LPDOL]iOiV��FpOWXGDWRVViJ�

,QIRUPiFLyV�IHOWpWHOHN� UHMWHWW�FVHOHNYpV��UHMWHWW�LQIRUPiFLy� UHMWHWW�MHOOHP] N�UHMWHWW�V]iQGpN� iOWDOiQRV�LQIRUPiFLyV�DV]LPPHWULD�
+DWpNRQ\ViJ�NULWpULXPD� PHJEt]iVL��N|OWVpJHN� W|EEOHW�N|OWVpJHN� W|EEOHW��N|OWVpJHN� HOPDUDGW�Q\HUHVpJ��HOPDUDGW�KDV]RQ��
.RFNi]DW�FV|NNHQWpV�PyGV]HUHL�

VLJQDOLQJ�VFUHHQLQJ�|QNLYiODV]WyGiV�pUGHNHN�|VV]HKDQJROiVD�

VLJQDOLQJ��VFUHHQLQJ�PRQLWRULQJ�|QUpV]HVHGpV�

VLJQDOLQJ�VFUHHQLQJ�ERQXV�PDOXV�|QUpV]HVHGpV�

�PRQLWRULQJ�ERQXV�PDOXV�

)RUUiV��%DORJK�������
$]�HJ\HV�YLVHONHGpVL�NRFNi]DWRN�PLQW�D]�HJ\pQL�YLVHONHGpVL��FVHOHNYpVL�PyGR]DWRN�
�ÄWtSXVRN´��PiVRGODJRV� NRFNi]DW� IRUPiMiEDQ� MHOHQQHN�PHJ� pV� LQWp]PpQ\HV�OQHN� D�
WiUVDGDORPEL]WRVtWiVEDQ��$]� HJ\HV� YLVHONHGpVL� NRFNi]DWRN� FVDN� DNNRU� YiOQDN� QHP�
LQWp]PpQ\L�V]DEiO\N|YHW ��PiV�V]DYDNNDO��V]DEiO\VpUW �YDJ\�V]DEiO\HOOHQHV�YLVHONH�
GpVHNNp��FVHOHNYpVHNNp����KD�D]����WiEOi]DWEDQ�IHOVRUROW�YLVHONHGpVUH�YRQDWNR]y�IHO�
WHYpVHN��LQIRUPiFLyV�IHOWpWHOHN�pV�D�PpUpVKH]�KDV]QiOKDWy�KDWpNRQ\ViJL�NULWpULXPRN�
HJ\LGHM OHJ�YDQQDN�MHOHQ�EHQQH��$�NRFNi]DWRN�MHOHQOpWH�UHQGV]HULQW�FVDN�H[�SRVW�PX�
WDWKDWy� NL� pV� EL]RQ\tWKDWy�� 9LV]RQW� LQWp]NHGpVHN� WHKHW N� D� YLVHONHGpVL� NRFNi]DWRN�
����$�IHQW�HPOtWHWW�YLVHONHGpVL�NRFNi]DWRNUD�SpOGDNpQW�KR]KDWyN�IHO�D]�RUYRVL�EL]RWWViJRN�iOWDO�YpOHPpQ\H]HWW� URNNDQWRVtWiVL� �J\HN�� YDODPLQW� D]� LJD]JDWiVL� V]HUYHN� iOWDO� IHO�OYL]VJiOW� pV�MRJRV�NpUHOPHN��SDQDV]RN�V]iPiQDN�DODNXOiVD� �Y|��D� WiUVDGDORPEL]WRVtWiV� VWDWLV]WLNDL�pY�N|Q\YHLQHN�YRQDWNR]y�DGDWDL���
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PHJV] UpVpUH�pV�FV|NNHQWpVpUH��$�OHJJ\DNUDEEDQ�KDV]QiOW�SLDFNRQIRUP�V] U �PyG�
V]HUHN�N|]p� WDUWR]LN�D�VLJQDOLQJ�� D�VFUHHQLQJ�� D�PRQLWRULQJ�� D]�|QNLYiODV]WyGiV��D]�
|QUpV]HVHGpV�EHYH]HWpVH��D]�pUGHNHN�|VV]HKDQJROiVD�pV�EL]RQ\RV�HVHWHNEHQ�D�ERQXV�
PDOXV�V]DEiO\R]iV��$]�HJ\HV�NRFNi]DWV] U �pV��FV|NNHQW �PyGV]HUHN�KDWpNRQ\ViJD�
HOWpU � HUHGPpQ\KH]� YH]HW�� ÈOWDOiQRVDQ� HOIRJDGRWW� Qp]HW�� KRJ\� HPOtWHWW� YLVHONHGpVL�
NRFNi]DWRN�QHP�V] QWHWKHW N�PHJ�WHOMHVHQ��
&pONRQIOLNWXV�
(J\HV� YLVHONHGpVL� NRFNi]DWRN� D�� D� PLNURV]LQW � SUHIHUHQFLDUHQG� pUYpQ\HVtWpVpUH��
E��D]�HJ\pQL�pUGHNHN�SULRULWiViUD�pV�F��DGRWW�HVHWEHQ�D]�LQWp]PpQ\L�UHQGHONH]pVHNNHO�
�GLV]SR]tFLyNNDO��YDOy�V]iQGpNRV�V]HPEHKHO\H]NHGpVUH�DODSR]yGQDN��(]iOWDO�±�V�H]W�
HPSLULNXV�pV�VWDWLV]WLNDL�DGDWRN�LV�DOiWiPDV]WMiN�±�FpONRQIOLNWXVW�JHQHUiOQDN��YDJ\LV�
RO\DQ�KHO\]HWHW�LGp]QHN�HO ��DPHO\�V]HPEHQ�iOO�D]�LQWp]PpQ\L�FpOODO��
3pOGDNpQW� HPOtWKHW � D� NLQWOHY VpJHN� DODNXOiVD�� D� IL]HWpVUH� N|WHOH]HWW� LQNiEE� D�

QHPIL]HWpVW��D�GH]HUWiOiVW�YiODV]WMD�D� MiUXOpNIL]HWpV�KHO\HWW�YDODPLO\HQ�ÄNLIL]HW G EE´�
YDJ\�V]iPiUD�ÄPDJDVDEE�UHQG ´�PRWtYXP��W~OpOpV��pOHW|V]W|Q��PHJJD]GDJRGiVL�YiJ\��
IL]HWpVNpSWHOHQVpJ� VWE��� KDWiViUD�� 8J\DQtJ\� D]� RUYRV� pV� SiFLHQVH� |VV]HMiWV]iVD�
FpONRQIOLNWXVW� HUHGPpQ\H]�� KD� D]� RUYRV� ±� EL]RQ\RV�PHJIRQWROiVEyO� YDJ\� pUGHNE O� ±�
NHUHV NpSWHOHQQp�Q\LOYiQtWMD�D�PXQNDQpON�OLVpJJHO�IHQ\HJHWHWW�V]HPpO\W��LOOHW OHJ�KD�D�
PXQNDYiOODOy�D�PXQNDQpON�OLVpJW O�YDOy�IpOHOHP�PLDWW�URNNDQWRVtWWDWQL�DNDUMD�PDJiW��
(]HNEHQ� D]� HVHWHNEHQ� D� FpONRQIOLNWXVW� D]� HJ\pQL� FVHOHNY � �IL]HWpVUH� N|WHOH]HWW��

RUYRV��SiFLHQV��WXGDWRVDQ�LGp]L�HO ��$]�LO\HQ�KHO\]HW�QHP�WHNLQWKHW �±�D�V]y�HUHGHWL�
pUWHOPpEHQ� ±� NRFNi]DWWDO� V]HPEHQL� EHiOOtWyGiVQDN�� KDQHP� KD]DUGtUR]iVQDN� YDJ\�
V]DEiO\HOOHQHV�FVHOHNHGHWQHN�PLQ V�O����
$� FpONRQIOLNWXV� IHOROGiVD� D� FpOLUiQ\RV� FVHOHNYpVHN� LQWp]PpQ\L� FpOQDN�PHJIHOHO �

YiODV]WiViYDO�W|UWpQLN��YDJ\LV�RO\DQ�HOMiUiV�NHUHWpEHQ��DKRO�
���D�FVHOHNYpV�PLQW�HV]N|]�PHJIHOHO�D]�LQWp]PpQ\L�FpOQDN��
���D�FVHOHNYpV�PHQHWpEHQ�LQWp]PpQ\L�V]DEiO\RNKR]�LJD]RGLN��V]DEiO\V]HU ���
���D�V]DEiO\N|YHWpV�PHJIHOHO�D]�LQWp]PpQ\L�FpOQDN��

����$�KD]DUGtUR]iV��LOOHW OHJ�D�V]DEiO\N|YHWpV�WXGDWRV�PHJVpUWpVH��MiUXOpNIL]HWpV�HOPXODV]WiVD��DGyFVDOiV��HJ\pQL�PRWtYXPRN�iOWDO�LQYROYiOW�FpOQDN�D]�LQWp]PpQ\L�FpO�I|Op�YDOy�V]iQGpNRV�KHO\H]pVH�VWE��IRUPiMiEDQ��D�SUHIHUHQFLDUHQG�IHOERUXOiViUD��D�PiVRGODJRV�NRFNi]DWRN�GR�PLQDQFLiMiUD�YH]HWKHW �YLVV]D��$�V]DEiO\HOOHQHV�HOMiUiV��FVHOHNYpV��NLHOpJtWKHWL�XJ\DQ�D�UD�FLRQDOLWiV�NULWpULXPDLW��GH�QHP�MHOHQW� W|EEHW��PLQW�D�UDFLRQiOLV�FVHOHNYpV�ÄFpO�HV]N|]´�Vp�PiUD�NRUOiWR]iViW��6HPMpQ�$QGUiV��6]iQWy�=ROWiQ�pV�7yWK�,VWYiQ�-iQRV������������D]�DGy�FVDOiV� pV� DGyLJD]JDWiV� YL]VJiODWD� VRUiQ� NLPXWDWWiN�� ÄKRJ\� D� JD]GDViJL� V]HUHSO N� UHMWHWW�JD]GDViJJDO�NDSFVRODWRV�G|QWpVHLW�DODSYHW HQ�����±�D]�DGyUiWiN�QDJ\ViJD��±�OHJiOLV�WHYpNHQ\VpJE O�HOpUKHW �M|YHGHOPHN�YiUKDWy�QDJ\ViJD��±�DGyHOOHQ U]pV�J\DNRULViJD��D�IHOWpWHOH]HWW�OHEXNiVL�YDOyV]tQ VpJ�QDJ\ViJD���±�DGyFVDOiV�E�QWHWpVpQHN�V]LJRU~ViJD��pV�±�D]�DGyFVDOiVVDO�NDSFVRODWRV�PRUiOLV�N|OWVpJHN�QDJ\ViJD��D]�DGyPRUiO�HU VVpJH�´�EHIRO\iVROMD��$�YL]VJiODW�VRUiQ�PLQGYpJLJ�IHOWpWHOH]WpN��KRJ\�ÄD�JD]GDViJL�FVHOHNY N�UHM�WHWW�JD]GDViJJDO�NDSFVRODWRV�G|QWpVHLN�VRUiQ�UDFLRQiOLVDQ�YLVHONHGQHN��pV�YiUKDWy�KDV]QDLN�PD[LPDOL]iOiViW�W ]LN�NL�FpOXO´��
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(]W� D]� |VV]KDQJRW� D]� LQWp]PpQ\� iOWDO� HO tUW� V]DEiO\N|YHWpV� N|WHOH]HWWVpJH� WHUHPWL�
PHJ��

0yGV]HUWDQL�PHJN|]HOtWpV�
(OPpOHWL� PHJN|]HOtWpV�QNEHQ� D]]DO� D� V]LWXiFLyV� ORJLNDL� IHOWHYpVVHO� pOW�QN�� KRJ\� D�
NRFNi]DWN|]|VVpJ� WDJMDL� FpOLUiQ\RVDQ� FVHOHNV]HQHN�� $GRWW� FpO� HOpUpVH� pUGHNpEHQ�
YLVHONHGpV�NHW� V]DEiO\V]HU VpJ� MHOOHP]L� pV� FVHOHNYpV�N� V]DEiO\N|YHW �� $�
V]DEiO\N|YHWpVW�RO\DQ�DODSHOYQHN� WDUWMiN��DPHO\�EL]WRVtWMD��KRJ\�HJ\�HJ\�NRFNi]DWL�
HVHPpQ\� EHN|YHWNH]pVHNRU� D� YiODV]WRWW� HOMiUiV� �FVHOHNYpV�� PHJIHOHOMHQ� D]� DGRWW�
HVHWNRQVWUXNFLyUD��HVHPpQ\UH��HO tUW�N|YHWHOPpQ\HNQHN��

� � � � � �HVHWUH�PLQGHQ���� ;%[E[E[ E ����o� �
6]|YHJHVHQ��[�FVHOHNYpV�D�E�EL]WRVtWiVL�HOMiUiV�KR]]iUHQGHOpVpYHO�E�[��EL]WRVtWiVL�FVH�
OHNPpQQ\p�YiOLN��KD�HOHPH�YDJ\�UpV]H�HJ\�%�;��HOLVPHUW�EL]WRVtWiVL�NRQVWUXNFLyQDN��
$�YDOyViJ�D]RQEDQ�ERQ\ROXOWDEE��(O IRUGXOQDN�RO\DQ�FVHOHNYpVHN��DPHO\HN�QHP�

UpV]HL� DGRWW� EL]WRVtWiVL� NRQVWUXNFLyQDN�� (]HNHW� QHP�LQWp]PpQ\L� V]DEiO\N|YHW �
FVHOHNYpVHNQHN� QHYH]W�N�� $]� HOKDWiUROiV� NULWpULXPD� ±� D� V]DEiO\N|YHWpV�
SRV]WXOiWXPD�PHOOHWW�±�DGRWW�LQWp]PpQQ\HO�YDOy�PHJIHOHO VpJH�YROW��7HKiW�QHP�DUUD�
KHO\H]W�N� pV� KHO\H]]�N� D� KDQJV~O\W�� KRJ\� DGRWW� FVHOHNYpV� �FVHOHNYpVL� PyGR]DW��
LQWp]PpQ\HV�O�H��YDJ\LV�LVPpWO GLN�H��PXWDW�H�V]DEiO\V]HU VpJHW��KDQHP�KRJ\�DGRWW�
LQWp]PpQ\HQ� EHO�O� PHJIHOHO�H� D]� LQWp]PpQ\UH� YRQDWNR]y� HOMiUiVL� V]DEiO\RNQDN��
7HOMHV�O�H�D]�LQWp]PpQ\L�V]DEiO\N|YHWpV�N|WHOH]HWWVpJH��
(]� XWyEEL� HVHWEHQ� DGRWW� FVHOHNYpV� HJ\� HOLVPHUW� EL]WRVtWiVL� HVHWNRQVWUXNFLy�

UpV]pQHN� �HOHPpQHN�� WHNLQWKHW �� pV�PLQW� LO\HQ� HPSLULNXV� YL]VJiODWQDN� YHWKHW � DOi��
.LLQGXOySRQWMD� OHKHW� D� WiUVDGDORPEL]WRVtWiV� pUWHOPH] �PHJpUWpVpQHN�� V W� EL]RQ\RV�
YRQDWNR]iVEDQ� ±�0D[�:HEHUW O� ������� N|OFV|Q]|WW� NLIHMH]pVVHO� ±� ÄWtSXVIRJDORP´�
DONRWKDWy�EHO OH��
7tSXVDONRWiV�OHKHW VpJH�
$� Q\ROFYDQDV� pYHNEHQ��� N|]SRQWL� WpPiYi� YiOW� D� NRFNi]DWWDO� V]HPEHQL� DWWLW G�
NXWDWiVD��(PSLULNXV�YL]VJiODWRN�VHJtWVpJpYHO�VLNHU�OW�LJD]ROQL��KRJ\�
±�QLQFV�NL]iUyODJRV�YiOWR]y��DPHO\�HJ\�DGRWW�HUHGPpQ\UH�YH]HW���
±� D]� HJ\HV� HUHGPpQ\HN� QHP� HJ\HWOHQ� YiOWR]y� KDWiViUD� M|QQHN� OpWUH�� KDQHP�

P|J|WW�N�V]iPRV�YiOWR]y�KDWiVD�K~]yGLN�PHJ���

����$�WtSXVDONRWiVKR]�V]�NVpJHV� ORJLNDL�pV�PyGV]HUWDQL�DSSDUiWXVW�PiU�D�;;��V]i]DG�KDUPLQ�FDV�|WYHQHV�pYHLEHQ�NLGROJR]WiN��&DUO�*��+HPSHO������������VNN��ROGDODN��D�WtSXVIRJDORP�pV�WtSXVDONRWiV�KiURP��NODVV]LILNDWRULNXV��V]pOV VpJHV�pV�LGHiOWtSXVRN��YiOWR]DWiW�N�O|QtWL�HO��$]�HPSLULNXV�NXWDWiVRN�VRUiQ�I NpQW�NODVV]LILNDWRULNXV��RV]WiO\R]iVRNRQ�DODSXOy��pV�V]pOV �VpJHV� �SRODUL]iOW�� WtSXVRNDW� DONRWWDN�� 9|�� PpJ� +LUVFKOHLIHU±5LOH\� ������ ��±���� LOOHW OHJ�.DKQHPDQ±7YHUVN\���������±�����
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Ä.|QQ\HQ�PHJHVKHW�SpOGiXO��KRJ\�D�IpUILDN�pV�D�Q N�HOWpU �NRFNi]DWYiOODOiVL�KDM�
ODQGyViJD� QHP� YDODPLIpOH� ¶JHQHWLNDL¶� YDJ\� V]RFLDOL]iFLyV� RNRNNDO� PDJ\DUi]KDWy��
KDQHP�HOWpU �M|YHGHOPL��NpS]HWWVpJL�YDJ\�pSSHQ�pOHWNRUL�V]HUNH]HWWHO�´�$�NLOHQFYH�
QHV�pYHNEHQ�YpJ]HWW�KD]DL�NXWDWiVRN�SHGLJ�DOiWiPDV]WRWWiN�D]W�D�IHOWpWHOH]pVW��KRJ\�
ÄD� NRFNi]DWWDO� V]HPEHQL� DWWLW G� WLSLNXV� IRUPiMD� D� NRFNi]DWNHU�OpV´�� GH� Ä«PpJ�
YLV]RQ\ODJ�QDJ\� WpW� HVHWpQ� LV�±� HO IRUGXO� D�NRFNi]DWNHGYHOpV´� �6]iQWy±7yWK�������
���� pV� ������(�PHJiOODStWiV� YpJNLIHMOHWHNpQW� NRFNi]DWNHU�O �� NRFNi]DWVHPOHJHV� pV�
NRFNi]DWNHGYHO �WtSXVRN�N�O|QtWKHW N�HO��

$�WtSXVDONRWiV�MHOOHP] L�
$�NRFNi]DWWDO� V]HPEHQL�DWWLW G� IHOWpUNpSH]pVH�D� WtSXVDONRWiV�pV�D]��J\IpO�WLSROyJLD�
NODVV]LNXV�PLQWiMiQDN� V]iPtW��7DUWDOPD]]D�PLQGD]RNDW� D�NRPSRQHQVHNHW�� DPHO\HN�
QHPFVDN� WtSXVRVViJXN� V]HULQW�� KDQHP� WLSROyJLDL� V]HPSRQWEyO� LV� LGHQWLILNiOKDWyYi�
WHV]QHN�WiUVDGDOPL�WpQ\HNHW��HVHPpQ\HNHW�YDJ\�MHOHQVpJHW��WDUWDOPD]]D�D�YiOWR]yNDW�
�MHJ\HNHW��MHOOHP] NHW���YDODPLQW�D�WtSXV��pV�WLSROyJLDL�V]LQWHNHW��
$�OHJ~MDEE�V]DNLURGDORP�NLHPHOL��KRJ\�HPSLULNXV�WtSXVDONRWiV�VRUiQ�WtSXVV]LQWHQ�D�

KDQJV~O\W� DUUD� KHO\H]]�N�� DPL� XJ\DQD]RQ� WtSXVRQ� EHO�O� N|]|V�� D]D]� DPL� D� OHKHW �
OHJQDJ\REE�EHOV �KRPRJHQLWiVW�PXWDWMD��D�WLSROyJLD�V]LQWMpQ�SHGLJ�PLQpO�QDJ\REE�D�
N�OV � KHWHURJHQLWiV� D� WtSXVRN� N|]|WW�� DQQiO� YLOiJRVDEEDQ� LVPHUKHW N� IHO� D�
N�O|QEVpJHN�� LOOHW OHJ� D� WLSROyJLD� V]LQWMH� YLOiJtWMD� PHJ� D]W�� DPL� D]� XJ\DQD]RQ�
YL]VJiODWL�WHU�OHWHQ�PHJDONRWRWW�WtSXVRN�N|]|WW�N|]|V��
6XVDQQ�.OXJH�V]HULQW�D�WLSRORJL]iOiV�VRUiQ�ÄFVRSRUWRVtWy�HOMiUiV�«�NHUHWpEHQ�HJ\�

REMHNWXP�WHU�OHWHW� HJ\� YDJ\� W|EE� LVPHUWHW MHJ\H� DODSMiQ� FVRSRUWRNED�� LOOHW OHJ�
WtSXVRNED� VRUROXQN� ~J\�� KRJ\� D]� HOHPHN� HJ\� WtSXVRQ� EHO�O� D� OHKHW � OHJMREEDQ�
KDVRQOtWVDQDN� HJ\PiVUD� �EHOV � KRPRJHQLWiV�� pV� D� WtSXVRN� HJ\PiVWyO� D� OHKHW �
OHJHU WHOMHVHEEHQ� N�O|QE|]]HQHN� �N�OV � KHWHURJHQLWiV��´� �.OXJH� ������ ��±����
LOOHWYH������
7HKiW� WtSXVRN� D]RQRV� YDJ\� KDVRQOy� MHJ\HN�� ÄNULWpULXPRN´� DODSMiQ� DONRWKDWyN��$�

PRQGRWWDN� LPSOLFLWH�D]W� LV� MHOHQWLN��KRJ\�HJ\HV� WtSXVRNKR]�DGRWW� MHJ\HN�N�O|QE|] �
PpUWpNEHQ� MiUXOQDN��$]�DONRWy� MHJ\HN�D�KR]]iMiUXOiVXN�PpUWpNpW O� I�JJ HQ� M|QQHN�
�KR]KDWyN��OpWUH�pV�N�O|QtWKHW N�HO�HJ\PiVWyO��$]�HJ\HV�WtSXVRN�HON�O|QtWpVH�YLV]RQW�
WLSROyJLDL�V]LQWHQ�YDOyVXO�PHJ��
$�WtSXVDONRWiV�FpOMD�pV�MHOHQW VpJH�
$�WLSROyJLiQDN�V]iPRV�PyGV]HUH�LVPHUW��$�NRQNUpW�FpOWyO�pV�IHODGDWWyO�I�JJ��PHO\LN�
IDMWiMiW��KRO��PLO\HQ�PHJIRQWROiVEyO�pV�IHODGDWKR]�KDV]QiOMiN��
7DQXOPiQ\XQN�WpPiMiW�LOOHW HQ�HJ\LN�OHJHOWHUMHGWHEE�±�EiU�KD]iQNEDQ�NHYpVEp�LV�

PHUW�pV�DONDOPD]RWW�±�WtSXVDONRWiVL�PyGV]HU�D]��J\IpO�WLSROyJLD��-yO�EL]RQ\tWMiN�H]W�D�
Q\XJDWL� EL]WRVtWiVL� LURGDOPL� W|UHNYpVHN� pV� HOYpJ]HWW� �J\IpO�WLSROyJLDL� NXWDWiVRN��
DPHO\HN�NLWHUMHGQHN�D]��J\IHOHN�LJpQ\HLQHN��YLVHONHGpV��pV�FVHOHNYpVPyGMDLQDN�VWE��
IHOWiUiViUD�pV�EHPXWDWiViUD��,JHQ�J\DNUDQ�D]��J\IpO�WLSROyJLiKR]�IRO\DPRGQDN�D]pUW��
KRJ\�LQIRUPiFLyNDW�V]HUH]]HQHN�D]��J\IHOHNU O��NRFNi]DWN|]|VVpJL�WDJRNUyO��D]�LQ�
Wp]PpQ\L�FpORN�OHKHW �OHJMREE�PHJYDOyVtWiVD�pUGHNpEHQ��(]HQNtY�O�V]iPRV�RN�PLDWW�
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LV� DONDOPD]KDWy�D]��J\IpO�WLSROyJLD�PLQW�D� WtSXVDONRWiV�PyGV]HUH�pV�HOMiUiVD�� LO\HQ�
SpOGiXO�D�WiUVDGDORPEL]WRVtWiV�ERQ\ROXOW�SLDFL�VWUXNW~UiMiQDN�HJ\V]HU VtWpVH��D�NRF�
Ni]DWN|]|VVpJL� WDJRN�N�O|QIpOH�YLVHONHGpVL�IRUPiLQDN��MiUXOpNEHIL]HWpV�HOPXODV]Wi�
VD��NHUHVOHWRULHQWiOW�PDJDWDUWiVD�VWE���IHOWiUiVD��PDJ\DUi]DWD�pV�HO UH�MHO]pVH��D�SpQ]�
WiUYiODV]WiVL� V]DEDGViJ� Q\RPiQ� OpWUHM|WW� SLDFL� YLV]RQ\RN� HO UH� MHO]pVH�� D� SLDF�
iWOiWKDWyViJiQDN�MDYtWiVD�VWE���0HUWHQV��������
$]��J\IpO�WLSROyJLD�YLV]RQ\ODJRV�QpSV]HU VpJpW� DQQDN�N|V]|QKHWL�� KRJ\� MHOHQW V�

PpUWpNEHQ�KR]]iMiUXO�D�EL]WRVtWiVL�LQWp]PpQ\�P N|GpVpQHN�ÄLQWHUSUHWDWtY´�PHJpUWp�
VpKH]�� D]� �J\IHOHN� �NRFNi]DWN|]|VVpJL� WDJRN�� YLVHONHGpVpQHN�� FVHOHNYpVHLQHN� NL�
V]iPtWKDWyViJiKR]�� pV� MHOHQW VHQ� PHJN|QQ\tWL� D� WiUVDGDORPEL]WRVtWiV� PLQW� LQWp]�
PpQ\�WHUYH]pVpW��YDODPLQW�D�EHQQH�]DMOy�IRO\DPDWRN�V]RFLROyJLDL�PDJ\DUi]DWiW����
$�WtSXVDONRWiV�YiOWR]yL�pV�HOMiUiVPyGMDL�
$�WiUVDGDORPEL]WRVtWiVW� MHOOHP] ��J\IpOWtSXVRN�D]RQRV�YDJ\�KDVRQOy�YLVHONHGpVRUL�
HQWiOW� MHJ\HLN�DODSMiQ�iOOtWKDWyN�HO �� ,GHiOLV�HVHWEHQ�GHPRJUiILDL� �QHP��NRU��FVDOiGL�
iOODSRW�� J\HUPHNHNUH� YRQDWNR]y� DGDWRN��� WiUVDGDORPGHPRJUiILDL� �FVDOiG�� PDJiQ�
Ki]WDUWiV�pOHWIRUPiL���WiUVDGDORPJD]GDViJL��NpS]HWWVpJ��IRJODONR]iV��M|YHGHOHP��YD�
J\RQ�HODGyVRGRWWViJ�� WiUVDGDOPL� UpWHJKH]� WDUWR]iV��� I|OGUDM]L� �PLQW� VWUXNWXUiOLV� WpU��
SROLWLNDL�DGPLQLV]WUDWtY� UpJLyN� VWE����SV]LFKROyJLDL� �NRJQLWtY�� DIIHNWtY�� YLVHONHGpVL���
YDODPLQW�D]�pOHWVWtOXVUD�YRQDWNR]y�LQGLNiWRURN��YiOWR]yN��iOOQDN�UHQGHONH]pVUH��
$�YiOWR]yN�NYDOLWDWtYDN�pV�NYDQWLWDWtYDN��0LQGNpW�YiOWR]yL�NDWHJyULD�DONDOPDV�WtSXV�

DONRWiVUD�� )RO\DPDWVWUXNW~UD�HOHP]pVKH]�� LOOHW OHJ� UHGXNFLyV� WLSROyJLDL� HOMiUiVKR]�
W|EEQ\LUH� NYDOLWDWtY� YiOWR]yNDW� KDV]QiOQDN�� 6XVDQ� .OXJH� ������� N�O|Q|VHQ� 3DXO� )��
/D]DUVIHOGHW� pV� $OOHQ� +�� %DUWRQW�� YDODPLQW� 8WD� *HUKDUGWRW� HPHOWH� NL�� PLQW� DNLNQHN�
HPSLULNXV� NXWDWiVDLW� D� NYDOLWDWtY� HOHP]pVL� PyGV]HUHN� DONDOPD]iVD� MHOOHPH]WH��
.YDQWLWDWtY�YiOWR]yN�HVHWpQ�LQNiEE�NODV]WHUDQDOt]LV�PLQW�HOMiUiVPyG�SULRULWiVD�pUYpQ\H�
V�OW��$]������HV�pYHNEHQ�D]RQEDQ�VDMiWRV� WHQGHQFLD�ILJ\HOKHW �PHJ��NRPRO\�W|UHNYp�
VHN�PXWDWNR]QDN�D�NYDOLWDWtY�pV�NYDQWLWDWtY�HOHPH]pVHN�NRPELQiFLyMiUD�pV�LQWHJUiFL�
yMiUD��$�W|UHNYpVHNHW�PRWLYiOy�I EE�WpQ\H] N�N|]p�VRURODQGy��KRJ\��
±�NRPRO\�NULWLND�pUWH�D�NYDQWLWDWtY�PyGV]HUHNHW��ÄD�NYDQWLWDWtY�PyGV]HUHN�NL]iUy�

ODJRV�DONDOPD]iVD�HJ\ROGDO~�WHUPpV]HWWXGRPiQ\RV�JRQGRONRGiVW�IHOWpWHOH]´��Y|��RN�
RNR]DWL�|VV]HI�JJpV�PLDWW���
±� D�PRGHUQ�PHJN|]HOtWpVHNHW� D�QRPLQiOLV� pV�RUGLQiOLV� DGDWRN�NYDQWLWDWtY�PyGRQ�

W|UWpQ �HOHP]pVH� MHOOHP]L��Y|��/DWHQW�&ODVV�0RGHO�� ORJOLQHiULV�PRGHOOHN�� ORJLW�PR�
GHOO��NODV]WHUDQDOt]LV��GLFKRWyP�YiOWR]yN�IDNWRUDQDOt]LVH�VWE����
±� D� NYDQWLWDWtY� DGDWRNDW� H[SORUDWtY� DGDWHOHP]pV� VRUiQ� W|EEHQ� NYDOLWDWtYH� LQWHU�

SUHWiOMiN��
±�D�V]iPtWyJpS�V�YHOH�HJ\�WW�D]�DGDWIHOGROJR]y�PyGV]HUHN�PHJMHOHQpVH�pV�HOWHUMH�

GpVH�OHURPEROMD�D�KDJ\RPiQ\RV�KDWiURNDW�pV�ÄtUDWODQ�V]DEiO\RNDW´��

���� (J\HVHN� V]HULQW� D� WLSROyJLiQDN� N|V]|QKHW � D� V]RFLROyJLD�PHJ~MXOiVD� D� ;,;�;;�� V]i]DG�IRUGXOyMiQ� �Y|��0��:HEHU� LGHiOWtSXVDLW��� $� WLSROyJLD� �WtSXVDONRWiV�� D]RQEDQ� |QPDJiEDQ�PpJ� QHP� PLQ V�O� V]RFLROyJLDL� PDJ\DUi]DWQDN� YDJ\� D� WiUVDGDORPEL]WRVtWiV� V]RFLROyJLDL�PDJ\DUi]DWiQDN��
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,O\HQ� VDMiWRV� HOMiUiVPyG� PHJWDOiOKDWy� D� WtSXVDONRWiVVDO� NDSFVRODWEDQ� LV�� Y|�� D]�
)�� ��� WiEOi]DWRQ�� DKRO� 8GR� .XFNDUW]� NYDOLWDWtY� DGDWHOHP] � HOMiUiV� KHO\HWW� LQNiEE�
NYDQWLWtY� DGDWIHOGROJR]y� PyGV]HUUHO� DONRWRWW� WtSXVRNDW� �Y|�� V]iPtWyJpSHV� V]|YHJ�
HOHP]pV�ZLQ0$;�SURIHVVLRQHOO�YHU]LyYDO�±�Y|��.OXJH��������
0LQGH]HN�D]W� MHOHQWLN��KRJ\�D� WtSXVDONRWiV�VRUiQ�QLQFV�NLW�QWHWHWW�HOHP]pVL�PyG�

V]HU��PLQG|VV]H� DGHNYiW� pV� NRQ]LV]WHQV� HOMiUiVPyGUyO� EHV]pOKHW�QN��$]� HGGLJL� WD�
SDV]WDODWL� DGDWRN� V]HULQW� D�PLQWDV]iP� �PLQWDYpWHO�PyGV]HUH�� pV� D�YiOWR]yN� WtSXVDL��
YDODPLQW� D� NXWDWyL� ÄORJLNiN´�KDWQDN� OHJLQNiEE� D]� DGDWIHOGROJR]iV� HOMiUiVPyGMiQDN�
PHJYiODV]WiViUD�� 3pOGiXO� HJ\�HJ\� WHPDWLNXV� NyGROiV� OHKHW Yp� WHV]L� ±�PLNpQW�.DUO�
/HQ]�YDJ\�8GR�.XFNDUW]�NXWDWiVDL�EL]RQ\tWMiN�±�D]�LQWHUM~V��ELRJUiILD���PyGV]HUUHO�
NpV]�OW�IHOYpWHO�iWtUiViW��pV�~M�WpPiN��V]HPSRQWRN�pV�|VV]HI�JJpVHN�IHOWiUiViW��DPH�
O\HN�HO WWH�QHP�YROWDN�LVPHUWHN��
,URGDORP�
$UURZ��.HQQHWK�-�������D���,QVXUDQFH��5LVN�DQG�5HVVRXUFH�$OORFDWLRQ��,Q�X ��(VVD\V�LQ�WKH�7KHRU\�RI�5LVN�%HDUQLQJ��$PVWHUGDP±/RQGRQ��1RUWK�+ROODQG�����±�����
$UURZ��.HQQHWK� -�� �����E��� 7KH� (FRQRPLFV� RI�0RUDO� +D]DUG�� )XUWKHU� &RPPHQW��,Q�X ��(VVD\V�LQ�WKH�7KHRU\�RI�5LVN�%HDUQLQJ��$PVWHUGDP±/RQGRQ��1RUWK�+ROODQG�����±�����
%DORJK� *iERU� �������� 7iUVDGDORPEL]WRVtWiVL� LVPHUHWHN�� EHYH]HWpV� D� WiUVDGDORP�EL]WRVtWiV�WDQED��=ViPEpN��&RUYLQXV�
%DORJK�*iERU���������%HYH]HWpV�D�WiUVDGDORPEL]WRVtWiV�JD]GDViJWDQiED��%XGDSHVW��2VLULV�
%DORJK� *iERU� �������� 7iUVDGDORPEL]WRVtWiV� IHOV IRNRQ�� ,Q�� (PEHUL� HU IRUUiV�PHQHG]VPHQW�±�IHOV IRNRQ��%XGDSHVW��0DQDJHPHQW�����IHMH]HW�
%DORJK� *iERU� �����D��� 5DFLRQiOLV� FVHOHNYpV� pV� SXEOLF� FKRLFH� D� WiUVDGDORPELL�WRVtWiVEDQ��%XGDSHVW���'LVV]HUWiFLy�Np]LUDW��
%DORJK�*iERU� �����E���7LSLNXV� JRQGRODWRN�� �(O DGiV� D�%HUWDODQ�/iV]Oy�HPOpN�Op�VHQ��������PiUFLXV������%XGDSHVW��%.È(�6]RFLROyJLD�pV�6]RFLiOSROLWLND�7DQV]pN�
%lQVFK��$[HO���������.lXIHUYHUKDOWHQ��0�QFKHQ±:LHQ��5��2OGHQERXUJ�
&VRQWRV�/iV]Oy��YiO�����������$�UDFLRQiOLV�G|QWpVHN�HOPpOHWH��%XGDSHVW��2VLULV�
(VVHU��+DUWPXW���������6R]LRORJLH��)UDQNIXUW±0DLQ��&DPSXV�
*iERV�$QGUiV±-DQN\�%pOD� ��������gQNpQWHV� iWOpSpV� D�PDJiQQ\XJGtM�SpQ]WiUDNED��,Q� .RORVL� 7DPiV±7yWK� ,VWYiQ� *\|UJ\±9XNRYLFK� *\|UJ\� �V]HUN���� 7iUVDGDOPL�ULSRUW�������%XGDSHVW��7È5.,�����±�����
*iO� 5yEHUW� ,YiQ� �������� $]� |QNpQWHV� Q\XJGtMSpQ]WiUDN�� ,Q� .RORVL� 7DPiV±7yWK�,VWYiQ� *\|UJ\±9XNRYLFK� *\|UJ\� �V]HUN���� 7iUVDGDOPL� ULSRUW� ������ %XGDSHVW��7È5.,�����±�����
*iO�5yEHUW�,YiQ±6LPRQRYLWV�$QGUiV±6]DEy�0LNOyV±7DUFDOL�*p]D���������.RURV]Wi�O\L� V]iPOiN�� ,Q� .RORVL� 7DPiV±7yWK� ,VWYiQ� *\|UJ\±9XNRYLFK� *\|UJ\� �V]HUN����7iUVDGDOPL�ULSRUW�������%XGDSHVW��7È5.,�����±�����
+HPSHO�� &DUO�*�� �������� 7\SRORJLVFKH�0HWKRGHQ� LQ� GHQ� 6R]LDOZLVVHQVFKDIWHQ�� ,Q�7RSLWVFK��(UQVW� �+J����/RJLN�GHU�6R]LDOZLVVHQVFKDIWHQ��.|OQ±%HUOLQ��.LHSHQKHXHU�
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XQG�:LWVFK����±�����
+LUVFKOHLIHU��,��-�±-��*��5LOH\���������$�EL]RQ\WDODQViJEDQ�KR]RWW�G|QWpVHN�HOHPHL��,Q�&VRQWRV�/iV]Oy���������±����
-DQN\�%pOD���������$�PDJiQQ\XJGtM�SpQ]WiUDN�WDJViJD��%XGDSHVW��7È5.,��7iUVDGD�ORPSROLWLNDL�WDQXOPiQ\RN�����
-DQN\� %pOD� �������� $]� HJpV]VpJEL]WRVtWiV� OHKHWVpJHV� UHIRUPMD� pV� D� N|]YpOHPpQ\��%XGDSHVW��7È5.,��7iUVDGDORPSROLWLNDL�WDQXOPiQ\RN�
-DQN\� %pOD±7yWK� ,VWYiQ� *\|UJ\� �V]HUN��� �������� $GyWXGDWRVViJ�� ILVNiOLV� LOO~]LyN�pV� D]� HJpV]VpJEL]WRVtWiV� UHIRUPMiYDO� NDSFVRODWRV� YpOHPpQ\HN�� %XGDSHVW�� 7È5.,��.XWDWiVL�EHV]iPROy��
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