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V]pNpYHO�N|]|VHQ�V]HUYH]HWW� UHQGH]YpQ\�$�PDJ\DU� WiUVDGDORP�V]HUNH]HWL�P N|GpVL�
VDMiWRVViJDL� pV� D� V]RFLiOLV� LQWHJUiFLy� FtPHW� YLVHOWH�� $]� HOV � QDSRQ� D� NRQIHUHQFLD�
SOHQiULV� HO DGiVDL�KDQJ]RWWDN�HO�� H]W�NHUHNDV]WDO�EHV]pOJHWpV�N|YHWWH��PDMG�SHGLJ�D�
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OyGy�WHPDWLNXV�V]HNFLyN�PXQNiMiED�NDSFVROyGKDWWDN�EH�D�UpV]WYHY N��
$�PHJQ\LWy�
$�NRQIHUHQFLiW�)HOHN\�*iERU��D]�06=7�HOQ|NH�Q\LWRWWD�PHJ��H]W�N|YHW HQ�0pV]iURV�
5H]V �� D� 6]HJHGL� 7XGRPiQ\HJ\HWHP� UHNWRUD�� YDODPLQW�%RWND� /iV]Oy�� 6]HJHG� SRO�
JiUPHVWHUH�N|V]|QW|WWH�D�W|EE�PLQW�����UpV]WYHY W��$�SOHQiULV��OpV�YLWDLQGtWy�HO DGi�
VDLW�IHOYH]HW �)HOHN\�*iERU�D�NRQIHUHQFLD�WpPDYiODV]WiViQDN�MHOHQW VpJpW�pV�LG V]H�
U VpJpW�LQGRNROWD�PHJ��.LIHMH]WH�D]RQ�UHPpQ\pW��KRJ\�D�UHQGH]YpQ\�LUiQW�PHJQ\LO�
YiQXOW� QDJ\� pUGHNO GpV� HJ\IHO O� D� SURJUDPEDQ� V]HUHSO � NLYiOy� WiUVDGDORPNXWDWyN�
QDN��PiVIHO O�SHGLJ�D�QDJ\RQ�IRQWRV�±�HOPpOHWL�pV�J\DNRUODWL�MHOHQW VpJJHO�HJ\DUiQW�
EtUy�±�WpPiQDN�V]yO��ÒJ\�YpOWH��KRJ\�D�V]RFLROyJLD�HJpV]�HGGLJL�W|UWpQHWpQHN�OHKHW�
VpJHV�HJ\�RO\DQ�ROYDVDWD�LV��DPHO\�V]HULQW�D�V]RFLROyJLD�D]�LQWHJUiFLy��D�WiUVDGDOPL�
HJ\�WWpOpV��PLNpQWLVpJpW� YL]VJiOy� WXGRPiQ\�� 6]HULQWH� H]� D� SUREOHPDWLND� MHOHQ� YROW�
PiU�D�ÄNH]GHWHNQpO´�LV��~J\�YpOWH��KRJ\�D�V]RFLROyJLD�NLDODNXOiVD�VRN�WHNLQWHWEHQ�D�
PRGHUQL]iFLyQDN�D�NRUiEEL�WiUVDGDOPL�LQWHJUiFLyW�URPEROy�KDWiVDLUD�DGRWW�YiODV]NpQW�
LV� IHOIRJKDWy��� GH� MHOHQ�YDQ�SpOGiXO� D�PRGHUQ�NRQIOLNWXVWHyULiNEDQ� LV��8J\DQDNNRU�
DUUD�LV�IHOKtYWD�D�ILJ\HOPHW��KRJ\�D]�LQWHJUiFLy�±�V�H]HQ�EHO�O�D�V]RFLiOLV�LQWHJUiFLy�±�
NpUGpVH� QHPFVDN� HOPpOHWL�� KDQHP� WiUVDGDOPL� SUREOpPD� LV��$� WiUVDGDOPL� HJ\�WWpOpV�
V]HPSRQWMiEyO� DODSYHW � MHOHQW VpJH� YDQ� D]� HPEHUHN� pV� WiUVDGDOPL� FVRSRUWRN� N|]WL�
NDSFVRODWRN��WiUVDGDOPL�WiYROViJRN��KLGDN��YiODV]IDODN�DODNXOiViQDN��eV�V]HULQWH�N��
O|Q|VHQ�tJ\�YDQ�H]�D�WiUVDGDOPL�UHQGV]HUHN�PHJYiOWR]iVD�XWiQ��$�YiODV]WRWW�WpPD�MH�
OHQW VpJpQHN� PHJLQGRNROiVD� XWiQ� NLIHMH]WH� D]RQ� UHPpQ\pW� LV�� KRJ\� D� NRQIHUHQFLD�
HJ\~WWDO�D�V]RFLROyJXV�V]DNPD��tJ\�D]�06=7�V]RFLiOLV�LQWHJUiFLyMiQDN�HU VtWpVpKH]�
LV�KR]]i�IRJ�MiUXOQL��$�SOHQiULV��OpV�HO DGyLWyO�D]W�NpUWH��KRJ\�D]� �Qp] SRQWMXNEyO�
YLOiJtWViN�PHJ�D�PDL�PDJ\DU�WiUVDGDORP�VWUXNWXUiOLV�YLV]RQ\DLQDN�pV�V]RFLiOLV�LQWHJ�
UiFLyMiQDN�|VV]HI�JJpVHLW��
$�UpV]WYHY N�H]W�N|YHW HQ�QpJ\�HO DGiVW�KDOOJDWKDWWDN�PHJ��.RORVL�7DPiV�5HQGV]HU�

YiOWiV�±�VWUXNW~UDYiOWiV�±�SDUDGLJPDYiOWiV��6]HOpQ\L�,YiQ�0HJMHJ\]pVHN�D]�ÄXQGHUFODVV´�
IRJDOPiKR]��)HUJH�=VX]VD�(J\HQO WOHQVpJ�pV�NLUHNHV]WpV��.HPpQ\�,VWYiQ�SHGLJ�9iOViJ�
XWiQ��V]HJpQ\HN��PXQNDQpON�OLHN��FLJiQ\RN�FtPPHO�WDUWRWWD�PHJ�HO DGiViW��
�� $� V]HUNHV]W VpJ� iOWDO� |VV]HiOOtWRWW� EHV]iPROy� D� KHO\V]tQHQ� NpV]�OW� KDQJIHOYpWHOHNUH�� YDOD�PLQW�+HOHV]WD�eYD�V]HUNHV]W VpJL�WLWNiUQDN��3iV]ND�,PUpQHN�pV�D�V]HJHGL�V]RFLROyJLD�V]DN�KDOOJDWyLQDN��%DWW\iQ\L�$QLNy��%RJQiU�/HD��%RUEpQ\L�1HOOL��&]DEiQQp�3DUGL�$QGUHD��&V NH�=ROWiQ��(U V�3pWHU��)HNHWH�=VX]VD��)LFVyU�7tPHD��)|OGYiUL�ÈJQHV��+DYDVL�0yQLND��6HE N�$QQD�%RUEiOD��IHOMHJ\]pVHLUH�pV�|VV]HIRJODOyLUD�WiPDV]NRGYD�NpV]�OW��



���� $�0DJ\DU�6]RFLROyJLDL�7iUVDViJ�pYHV�NRQIHUHQFLiMD�pV�N|]J\ OpVH�
$]�HO DGiVRN�
.RORVL�7DPiV�D�UHQGV]HUYiOWR]iV�WiUVDGDORPV]HUNH]HWUH�J\DNRUROW�KDWiVDLUyO�EHV]pOW��
$ODSNpUGpVNpQW� IRJDOPD]WD� PHJ�� KRJ\� PLN|]EHQ� D� UHQGV]HUYiOWR]iV� YpJEHPHQW� D�
SROLWLND�pV�D�JD]GDViJ�V]IpUiMiEDQ��YpJEHPHQW�H�D�YDMRQ� WiUVDGDORPEDQ� LV��0HJIR�
JDOPD]WD� D]RQ� YpOHPpQ\pW�� KRJ\� EiU� OpQ\HJHV� VWUXNWXUiOLV� YiOWR]iVRN� W|UWpQWHN�
�D� UHGLV]WULE~FLy� pV� D� SLDF� DUiQ\iEDQ�� D� W NpN� V]HUNH]HWpEHQ�� D]� HJ\HQO WOHQVpJHN�
QDJ\ViJUHQGMpEHQ���GH�D�WiUVDGDORPV]HUNH]HWEHQ�QHP�W|UWpQW�OpQ\HJL�YiOWR]iV��
6RUUD� YHWWH� D]� DODSYHW � VWUXNWXUiOy� WpQ\H] N� WHUpQ� EHN|YHWNH]HWW� YiOWR]iVRNDW��

1DJ\�HOWROyGiVW� GLDJQRV]WL]iOW� D� UHGLV]WULE~FLy� pV� D�SLDF� DUiQ\iEDQ�� ~M� V]HUHSO NUH�
�SO��D�W NpVRV]WiO\UD��KtYWD�IHO�D�ILJ\HOPHW��GH�MHOH]WH��KRJ\�D�NRUiEEL�V]HUHSO N�KHO\�
]HWH�LV�YiOWR]RWW�D]�HOP~OW����pYEHQ��ÈWUHQGH] G|WW�D�KDWDOPL��D�JD]GDViJL�pV�D�NXOWX�
UiOLV�W NH�YLV]RQ\D��V�YiOWR]iV�N|YHWNH]HWW�EH�H]HN�V]HUHSpEHQ�LV��.�O|Q|VHQ�D�JD]�
GDViJL�W NH�PHJQ|YHNHGHWW�MHOHQW VpJpW�HPHOWH�NL��PHO\�V]HULQWH�XJ\DQ~J\�NLKDWRWW�
D]�HOLW�iWVWUXNWXUiOyGiViUD��PLQW�D]�DQ\DJL�HJ\HQO WOHQVpJHN�Q|YHNHGpVpUH��ÒJ\�IR�
JDOPD]RWW��KRJ\�H]�D�IDNWRU�D�Q\ROFYDQDV�pYHN�HOHMpQ�PpJ�FVDN���±���V]i]DOpNEDQ�
WXGWD� PDJ\DUi]QL� D]� pOHWYLV]RQ\RN� PpUKHW � N�O|QEVpJHLW�� D� NLOHQFYHQHV� pYHNEHQ�
D]RQEDQ�PiU���±���V]i]DOpNRV�PDJ\DUi]yHU UH�WHWW�V]HUW��9pOHPpQ\H�V]HULQW�D�M|YH�
GHOHP� MREEDQ� IHMH]L� NL� D]� HJ\HQO WOHQVpJHNHW��PLQW� NRUiEEDQ��1 WWHN� D� WiUVDGDOPL�
HJ\HQO WOHQVpJHN��UpV]EHQ�D]iOWDO��KRJ\�PHJV] QW�D�V]RFLDOL]PXVUD�MHOOHP] �ÄIHO�O�
U O�YDOy�NRUOiWR]iV´��0LQGH]HQ�WpQ\H] N�iWUHQGH] GpVHNHW�HUHGPpQ\H]WHN�XJ\DQ�D]�
HJ\HV� QpSHVVpJFVRSRUWRN� KHO\]HWpEHQ�� GH� .RORVL� V]HULQW� H]HN� D]� iWUHQGH] GpVHN�
ÄQHP�W~O�MHOHQW VHN´��
(O DGiViQDN�PiVLN�IHOpEHQ�D�WiUVDGDORPV]HUNH]HWL�YiOWR]iVRNNDO�NDSFVRODWRV�V]R�

FLROyJLDL�UHIOH[LyNEDQ�WDSDV]WDOKDWy�SDUDGLJPDYiOWiVUyO�EHV]pOW��(QQHN�OpQ\HJpW�HJ\�
UpV]W�DEEDQ�OiWWD��KRJ\�D�WiUVDGDOPL�KHO\]HW�PDJ\DUi]DWiEDQ�D�NXWDWyN�D�FVRSRUWKHO\�
]HW�GHWHUPLQL]PXViWyO�HOPR]GXOQDN�D]�HJ\pQ�IHOp��PiVUpV]W�SHGLJ�DEEDQ��KRJ\�D�WiU�
VDGDOPL�WDJR]yGiV�YL]VJiODWiEDQ�HJ\UH�LQNiEE�PHJKDODGDQGyQDN�WDUWMiN�D]�HJ\HQO W�
OHQVpJ�SDUDGLJPD�N|]pSSRQWED�iOOtWiViW��.LIHMWHWWH��KRJ\�D]�HJ\HQO VpJ�QHP�WHNLQW�
KHW �DEV]RO~W�pUWpNQHN��D]�XJ\DQLV�FVDN�HJ\LNH�D]�DODSYHW �pUWpNHNQHN��8J\DQLO\HQ�
DODSYHW �pUWpNQHN�QHYH]WH�D�WHOMHVtWPpQ\HOYHW��DYDJ\�D�V]DEDGViJ�pUWpNpW��0HJNpUG �
MHOH]WH�D]�HVpO\HJ\HQO VpJ�IRJDOPiW��DPHOOHWW�pUYHOW��KRJ\�D]�QHP�OpWH]LN��PHUW�ÄD]�
HPEHUL�NpSHVVpJHN��DGRWWViJRN�HJ\HQO WOHQ�O�YDQQDN�HORV]WYD�D�WiUVDGDORPEDQ´��
(]W�N|YHW HQ�D�YHUWLNiOLV�HJ\HQO WOHQVpJHNU O�pV�D�KRUL]RQWiOLV�N�O|QEVpJHNU O��YD�

ODPLQW�H]HN�|VV]HNDSFVROyGiViQDN�OHKHW VpJpU O�EHV]pOW��(VpO\HJ\HQO WOHQVpJQHN�D]W�
QHYH]WH��DPLNRU�D�KRUL]RQWiOLV�N�O|QEVpJHN�YHUWLNiOLV�HJ\HQO WOHQVpJHNNHO�IRQyGQDN�
|VV]H��$�QpPHW� pV� D]� DPHULNDL� V]RFLROyJLD� EL]RQ\RV� IHMOHPpQ\HLUH� pV� NpSYLVHO LUH�
�8��%HFN��6��+UDGLO�� D� UDFLRQiOLV�G|QWpVHOPpOHW� WHRUHWLNXVDL��XWDOYD�NLIHMWHWWH��KRJ\�
EiU� D�YHUWLNiOLV� HJ\HQO WOHQVpJHN�D�PRGHUQ� WiUVDGDOPDNEDQ� LV� IHQQPDUDGQDN�� H]HN�
V]HUHSH�D]�HPEHUHN�pOHWpEHQ�FV|NNHQ��9pOHPpQ\H�V]HULQW�D�KRUL]RQWiOLV�N�O|QEVpJHN�
�PLOL ��V]XENXOW~UD��pOHWVWtOXV�VWE���YiOQDN�D]�LJD]L�PHJKDWiUR]yYi��V�ÄEHOpS�D]�HJ\p�
QL�YiODV]WiV�SUREOpPiMD´��.RQNO~]LyMD�V]HULQW�ÄD�IHQW�pV�OHQW�GLIIHUHQFLiOWViJD��D�N��
O|QE|] �pOHWKHO\]HWHN�iOWDO�PHJKDWiUR]RWW�KRUL]RQWiOLV�N�O|QEVpJHN�MHOHQW VpJH��YD�
ODPLQW�D]�HJ\pQ�V]DEDG�YiODV]WiVD�pV�FVHOHNYpVL�OHKHW VpJH�MHO|OL�NL�D]W�D�KiURP�GL�
PHQ]LyW��DPHO\EHQ�D�VWUXNW~UDNXWDWiViQDN��UpWHJ] GpVNXWDWiViQDN�PR]RJQLD��YL]VJi�
OyGQLD��NXWDWQLD�NHOO´��
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6]HOpQ\L� ,YiQ� D� URPD�QpSHVVpJUH� YRQDWNR]y� VDMiW� KD]DL� pV� QHP]HWN|]L� NXWDWiVDLUD�
WiPDV]NRGYD�NtYiQWD�HOHP]pV�WiUJ\iYi�WHQQL�D�WiUVDGDORP�ÄWDODS]DWiQ´�NLDODNXOy�WHUH�
NHW�pV�SR]tFLyNDW��(J\�FVHUHKiWL�NLV�PDJ\DU�IDOX��&VHQ\pWH��HOP~OW�����pYpQHN�WDQXO�
PiQ\R]iVD��YDODPLQW�D�0DJ\DURUV]iJRQ��5RPiQLiEDQ�pV�%XOJiULiEDQ�YpJ]HWW�|VV]HKD�
VRQOtWy�NXWDWiV�DODSMiQ�NHUHVHWW�YiODV]W�D�URPiN�WiUVDGDORPV]HUNH]HWL�SR]tFLyLUD��
5|YLG�W|UWpQHWL�Yi]ODWEDQ�PXWDWWD�EH�&VHQ\pWH�URPD�ODNRVViJD�WiUVDGDOPL�KHO\]H�

WpQHN�DODNXOiViW��$�N�O|QE|] �LG V]DNRNEyO��������������D]������HV�pYHN��YDODPLQW�
D]�����±���HV�pYHN��V]iUPD]y�KHO\]HWIHOWiUiVRN�|VV]HKDVRQOtWy�HOHP]pVpE O�D]�GH�
U�OW� NL�� KRJ\� D� YiOWR]iV� QHP� HYROXWtY� MHOOHJ � �D� URVV]WyO� D� My� IHOp�� DYDJ\� D� MyWyO�
D� URVV]� IHOp�KDODGy���KDQHP�VRNNDO� LQNiEE�FLNOLNXV�YROW��$�����V]i]DGEDQ�ÄW|EE�D]�
LQWHJUiFLy´��V�D�JD]GDViJL�KHO\]HW�D�PHJKDWiUR]y��QHP�SHGLJ�D]�HWQLFLWiV��$�����V]i�
]DG�HOV �IHOpW�D�WiUVDGDOPL�WiYROViJRN�PHJPHUHYHGpVH�MHOOHPH]WH��DPLW�D]�iOODPV]R�
FLDOL]PXV�DODWW� HJ\IDMWD�ÄIHOOD]XOiV´�N|YHWHWW��.pV EE� �D]�iOODPV]RFLDOL]PXV�XWROVy�
pYHLEHQ��LOOHWYH�D�SRV]WNRPPXQL]PXVEDQ��LVPpW�D�PHUHYHGpV�YiOLN�PHJKDWiUR]yYi��
$�QHP]HWN|]L�|VV]HKDVRQOtWy�YL]VJiODW�DGDWDL�D]W�PXWDWWiN��KRJ\�D�URPiN�KHO\]HWH�

WHNLQWHWpEHQ�KDWiUR]RWW�pV�MHOOHJ]HWHV�RUV]iJRQNpQWL�HOWpUpVHN�ILJ\HOKHW N�PHJ��(OV �
NpQW�D]�HWQLNDL�KDWiUYRQDODN�N�O|QE|] VpJHLUH�KtYWD� IHO�D� ILJ\HOPHW�6]HOpQ\L� ,YiQ��
0DJ\DURUV]iJRQ�pV�5RPiQLiEDQ�D�NpUGH]HWW�URPiN�N|]�O�FVDN�IHOHDQQ\LDQ�PRQGWiN�
PDJXNDW�URPiQDN��PLQW�%XOJiULiEDQ��

,JHQ�MHOHQW V�HOWpUpVHN�YROWDN�WRYiEEi�PHJILJ\HOKHW N�D�V]HJpQ\VpJ�PpUWpNpEHQ�LV��
D� NXWDWyN� iOWDO� KDV]QiOW� V]HJpQ\VpJL� N�V]|E� DODWW� pO � URPiN� DUiQ\D�0DJ\DURUV]iJRQ�
YROW�D�OHJNLVHEE��NE��HJ\KDUPDG���%XOJiULiEDQ�SHGLJ�D�OHJQDJ\REE��NE��KiURPQHJ\HG���
'LIIHUHQFLiOW�NpSHW�PXWDWRWW�D�NLUHNHV]WpVL�GLPHQ]LyN��RNWDWiVL��PXQNDDNWLYLWiVL��ODNy�
KHO\L�� |VV]HNDSFVROyGiViQDN� YL]VJiODWD� LV�� $� ÄVHKRQQDQ� VHP� NLUHNHV]WHWWHN´� DUiQ\D�
0DJ\DURUV]iJRQ�YROW�D�OHJPDJDVDEE��������%XOJiULiEDQ�D�OHJDODFVRQ\DEE��PLQG|V]�
V]H������$�ÄW|EE�GLPHQ]LyEDQ�LV�NLUHNHV]WHWW´�URPiN�DUiQ\D�SDUDGR[�PyGRQ�V]LQWpQ�
0DJ\DURUV]iJRQ�YROW�D�OHJPDJDVDEE��HJ\QHJ\HG�N���V�5RPiQLiEDQ�D�OHJDODFVRQ\DEE�
�HJ\WL]HG�N���6]HOpQ\L�,YiQ�pUWHOPH]pVH�V]HULQW�0DJ\DURUV]iJRQ�D�URPD�QpSHVVpJ�HJ\�
UpV]H� V]iPiUD� DGRWWDN� D� WiUVDGDOPL� IHOHPHONHGpV� OHKHW VpJHL�� iP� D]RN�� DNLN� QHP�
HPHONHGQHN�I|O��PpJ�URVV]DEE�KHO\]HWEHQ�YDQQDN��PLQW�SpOGiXO�D�URPiQLDL�URPiN��

(O DGiViQDN�EHIHMH] �UpV]pEHQ�HJ\�IRJDOPL�KiOy��D]�ÄDOVy�NDV]W´��D]�ÄDOVy�RV]WiO\´�
pV�D]�ÄXQGHUFODVV´�IRJDOPDL��VHJtWVpJpYHO�WHWW�NtVpUOHWHW�D]�HPSLULNXV�DQ\DJ�UHQGH]pVp�
UH��D�WiUVDGDORPV]HUNH]HWL�SR]tFLyN�PHJYiODV]ROiViUD��$�NDV]WRW��0D[�:HEHU�Q\RPiQ��
HOV VRUEDQ�D�PHUHY�KDWiURNNDO� pV� D�NDV]WN|]L� pULQWNH]pV� V]LJRU~� V]DEiO\R]RWWViJiYDO�
MHOOHPH]WH��$]� RV]WiO\� HVHWpEHQ� D]W� HPHOWH� NL�� KRJ\� RWW� D]� HWQLNDL� N�O|QEVpJHN� QHP�
PHJKDWiUR]yDN�� V� D]� DNWRURN� KHO\pW� D� WiUVDGDOPL�PXQNDPHJRV]WiVEDQ� HOIRJODOW� KHO\�
KDWiUR]]D�PHJ��$]�XQGHUFODVV��WiUVDGDORP�DODWWL�RV]WiO\��IRJDOPiQDN�pUWHOPH]pVpEHQ�
-XOLXV�:LOVRQ�NRQFHSFLyMiUD�WiPDV]NRGRWW��$]�XQGHUFODVV�HVHWpEHQ�D]�HWQLNXP�MHOHQW �
VpJH�FV|NNHQ��PHUW�D�WiUVDGDORP�RV]WiO\�PHJKDWiUR]RWWViJD�PHJRV]WMD�D]�HWQLNDL�FVR�
SRUWRW��$NNRU�DODNXO�NL�ÄWiUVDGDORP�DODWWL�RV]WiO\´��SO��D]�DPHULNDL�QDJ\YiURVL�IHNHWH�
JHWWyNEDQ��� DPLNRU� D]� HWQLNDL� FVRSRUW� HJ\� UpV]H� VLNHUHVHQ� IHOHPHONHGLN��NLN|OW|]LN�D�
JHWWyEyO��V�D�UHPpQ\WHOHQ�KHO\]HW HN�RWW�PDUDGQDN�D�JHWWyEDQ��WHKiW�DPLNRU�ÄPHJFVRQ�
NXO´�D�IHNHWH�WiUVDGDORP��6]HOpQ\L�,YiQ�pUWHOPH]pVpEHQ�D�WiUVDGDORP�DODWWL�RV]WiO\�IR�
JDOPD�HJ\�ÄPHJFVRQNXOW´�WiUVDGDORPUD�YRQDWNR]LN��$]�XQGHUFODVV�D]W�D�KHO\]HWHW�tUMD�



���� $�0DJ\DU�6]RFLROyJLDL�7iUVDViJ�pYHV�NRQIHUHQFLiMD�pV�N|]J\ OpVH�
OH�� ÄDPLNRU� D� WiUVDGDORP�~J\� WHNLQW� EL]RQ\RV� WiUVDGDOPL� DNWRURNUD��PLQW� DNLNUH�PiU�
QLQFV�LJD]iQ�V]�NVpJH´��

0LQGH]HN�DODSMiQ�&VHQ\pWH�URPD�ODNRVViJiQDN�WiUVDGDORPV]HUNH]HWL�SR]tFLyLW�D�����
V]i]DG�HOHMpQ�D]�ÄDOVy�RV]WiO\´��D�����V]i]DG�HOHMpQ�D]�ÄDOVy�NDV]W´��D]�iOODPV]RFLDOL]�
PXV� DODWW� LVPpW� D]� ÄDOVy� RV]WiO\´�� D]� HOP~OW� NpW� pYWL]HGEHQ� SHGLJ� HJ\UH� LQNiEE� D]�
ÄXQGHUFODVV´� IRJDOPiYDO� YpOWH� MHOOHPH]KHW QHN�� 8J\DQH]HQ� IRJDOPL� KiOyW� KDV]QiOYD�
~J\�YpOWH��KRJ\�D�EXOJiULDL� URPiN�KHO\]HWpW�D]�ÄDOVy�NDV]W´��D� URPiQLDLDNpW�D]�ÄDOVy�
RV]WiO\´�pV�ÄDOVy�NDV]W´�NHWW VpJH��D�PDJ\DURUV]iJLDNpW�SHGLJ�D]�ÄXQGHUFODVV´�IRJDOPD�
IHMH]L�NL�OHJLQNiEE��
)HUJH�=VX]VD�D�UHQGV]HUYiOWR]iV�HO WWL�pV�XWiQL�WiUVDGDORP�|VV]HKDVRQOtWy�HOHP]p�

VpW�YpJH]WH�HO��9DQ�H�YiOWR]iV"�±�WHWWH�IHO�D�NpUGpVW��(OLVPHUWH�XJ\DQ��KRJ\�D�YiODV]�
DNiU�QHPOHJHV� LV� OHKHWQH��KD�DEEyO� LQGXOXQN�NL��KRJ\� MHOOHJpW� WHNLQWYH�HJ\�PRGHUQ�
LSDUL� WiUVDGDORP�NHUHWHL� N|]|WW� pOW�QN� D� UHQGV]HUYiOWR]iVW�PHJHO ] HQ�� V� pO�QN� WR�
YiEEUD� LV�� 8J\DQDNNRU� D]RQEDQ� KDWiUR]RWWDQ� OHV]|JH]WH�� KRJ\� D� UHQGV]HUYiOWR]iV�
XWiQ�PiU�HJ\�UDGLNiOLVDQ�PiV�WiUVDGDORPV]HUYH] GpVU O�YDQ�V]y��1HP�WDUWRWWD�HOIR�
JDGKDWyQDN� .RORVL� 7DPiV� ÄSRV]WPRGHUQ´� SDUDGLJPiMiW�� PHO\� V]HULQW� ÄQLQFVHQHN�
WiUVDGDOPL�RV]WiO\RN��QLQFV�WiUVDGDOPL�PHJKDWiUR]RWWViJ��KHO\HWWH�UDFLRQiOLV�YiODV]�
WiV�YDQ��QLQFVHQHN�HJ\PiVVDO�V]HPEHQ�iOOy�QDJ\�FVRSRUWRN��KDQHP�PDJXQN�YiODV]�
WRWWD�PLOL N�YDQQDN´��)HUJH�=VX]VD�V]HULQW�HJ\pQ�pV� WiUVDGDORP�N|]|WW�D�NDSFVRODW�
WRYiEEUD�LV�ÄLV]RQ\~DQ�V]RURV´��H]HN�D]�|VV]HI�JJpVHN�pV�PHJKDWiUR]RWWViJRN�PD�LV�
QDJ\RQ� IRQWRVDN��0LQW�PRQGRWWD�� QLQFV� MHOH�� KRJ\�N|]HOHEE� OHQQpQN� HJ\� ÄHOROGRW�
WDEE�YLOiJKR]´��QDJ\RQ�HU VHQ�HOKDWiUROyGQDN�MREE�pV�URVV]DEE�KHO\]HW �FVRSRUWRN��
VRN� D� EL]RQ\WDODQViJ�� 6� D� V]RFLROyJLD� SHGLJ� V]HULQWH� WRYiEEUD� LV� DUUyO� V]yO�� KRJ\�
HJ\pQ�pV�WiUVDGDORP�ÄPLW�FVLQiOQDN�HJ\PiVVDO´��

0RQGDQLYDOyMiQDN� HOPpOHWL� NHUHWHLW� IHOYi]RODQGy�� D� VWUXNW~UD� IRJDOPiW� HOHPH]WH��
$�WiUVDGDOPL�VWUXNW~UiW�WiUVDGDOPL�YLV]RQ\RN�UHQGV]HUHNpQW�WHNLQWHWWH��V�%RXUGLHX�IRJDO�
PDLW��HU IRUUiVRN��HU WHUHN��WpWHN��KDELWXV�VWE���IHOKDV]QiOYD�pUWHOPH]WH��)HOIRJiVD�V]HULQW�
D�VWUXNW~UD�D�N�O|QE|] �WiUVDGDOPL�HU WHUHNEHQ�IRO\y�N�]GHOPHNHQ�DODSXO��V�D]�HU IRUUiV�
HORV]WiV�pV�D�KDELWXV�HJ\�WWHVHQ�EHIRO\iVROMiN�D]�HU WHUHNEHQ�HOIRJODOW�KHO\HNHW��

$]� iOODPV]RFLDOL]PXV� WiUVDGDORPV]HUNH]HWpUH� YRQDWNR]y�PXQNiVViJD� NDSFViQ� HO�
LVPHUWH�� KRJ\� D� KDWDOPDW� QHP�YL]VJiOWD��7iUVDGDORPNXWDWyL� ILJ\HOPH� D�PXQNDMHOOHJ�
FVRSRUWRNEyO�IHOpS�O �WiUVDGDOPL�UpWHJ] GpVUH�LUiQ\XOW��0HJIRJDOPD]iVD�V]HULQW�H]HN�D�
FVRSRUWRN�NHWW �|W�IpOH�W NH�NDSFVROyGiViEyO�M|WWHN�OpWUH��V�HQQHN�D�V]HUNH]HWQHN�D�ÄWH�
WHMpQ��OW�ªEXUDNpQW©�D�KDWDORP´��NLYRQYD�PDJiW�D�WiUVDGDOPL�HOOHQ U]pV�DOyO��,O\�PyGRQ�
D]�iOODPV]RFLDOL]PXV�VWUXNWXUiOy�WpQ\H] LNpQW�D�KDWDOPDW�pV�D�PXQNDMHOOHJ�FVRSRUWRN�
P|J|WWL�HU NHW�QHYH]WH�PHJ��)RQWRVQDN� WDUWRWWD�NLHPHOQL��KRJ\�D]�iOODPV]RFLDOL]PXV�
�HOV VRUEDQ������pV������N|]|WW��PpUVpNHOWH�D�WiUVDGDOPL�HJ\HQO WOHQVpJHNHW��PLQGH]W�
D]RQEDQ�D�MRJRN�PHJDGiVD�QpON�O�WHWWH��$�V]RFLDOL]PXVEDQ�D�KDWDOPL�YLV]RQ\RN�NLLN�
WDWWiN�D�PDJiQWXODMGRQW�PLQW�HU IRUUiVW��LOOHWYH�D�SROLWLNiW��D�JD]GDViJRW�pV�D�GHPRNUi�
FLiW�PLQW�HU WHUHW��WRYiEEi�D]�HJ\HQO WOHQVpJHN�EL]RQ\RV�PpUWpNEHQ�DOXOUyO�NRUOiWR]RW�
WDN�YROWDN��)HUJH�V]HULQW�ÄHJpV]pEHQ�YpYH«��D�VRNIDMWD�URPOiV�pV�SUREOpPD�HOOHQpUH�«�
HJ\�FVRPy�HJ\HQO WOHQVpJ�~J\�FV|NNHQW��KRJ\�D�WiUVDGDORP�pOHWV]tQYRQDOD�YDODPLNpS�
SHQ�MDYXOW��DQQDN�HOOHQpUH��KRJ\�PLQGH]�MRJRN�QpON�O�]DMORWW´��

$�UHQGV]HUYiOWR]iV�XWiQL�Ä~MNDSLWDOL]PXVUyO´�~J\�YpOWH��KRJ\�D]W�DODSYHW HQ�NpW�Wp�
Q\H] � VWUXNWXUiOMD�� D� JD]GDViJL� W NH� pV� D� PXQNDHU �SLDFL� KHO\]HW�� 5|YLGHQ� Yi]ROWD�
D]�HEEHQ�D]�HU WpUEHQ�NLDODNXOy�I EE�FVRSRUWKHO\]HWHNHW��PDMG�D]�~MNDSLWDOL]PXV�VWUXN�
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WXUiOLV�YRQiVDLW�HOHPH]WH��(J\LN� OHJI EE� MHOOHJ]HWHVVpJpQHN�D]W� WDUWRWWD��KRJ\�D�PHJ�
V]HUH]KHW � HU IRUUiVRN�� D� MiWpNWHUHN� pV� D�PH] N�PHJV]DSRURGWDN�� D� W~OKDWDORP�PHJ�
V] QW��$�SROLWLND�pV�D� WiUVDGDORP�LV�D�NRUOiWODQ�HU IRUUiVV]HU]pV�PHOOHWW� IRJODOW�iOOiVW��
Ä.RUOiWODQQi�YiOW�D]�HJ\pQHN�pV�D]�HU WHUHN�N|]|WWL�YHUVHQJpV��IHOV �NRUOiW�SRQW�DQQ\L�
YDQ��DPHQQ\LW�D�WiUVDGDOPL�V]HUHSO N�HJ\PiVUD�UiNpQ\V]HUtWHQHN��«�$�PDJ\DU�~MNDSL�
WDOL]PXV�YLV]RQW�«�PpJ�QHP�M|WW�Ui�DUUD��KRJ\DQ�OHKHW�DOXOUyO�NRUOiWR]QL�D]W��KRJ\�YD�
ODNL�PLO\HQ�PpO\UH�V�OO\HGKHW��+LiQ\]LN�D�WiUVDGDOPL�V]ROLGDULWiV��DPL�QpON�O�H]�D�YL�
V]RQ\UHQGV]HU�QDJ\RQ�SUREOpPiV�´�
.HPpQ\�,VWYiQ�HOV VRUEDQ�D��UHMWHWW��PXQNDQpON�OLVpJU O�EHV]pOW��V�HQQHN�NDSFViQ�

WpUW�NL�D�V]HJpQ\VpJUH��LOOHWYH�D�URPiN�pULQWHWWVpJpUH��$]�RUV]iJ�KHO\]HWpW�pUWpNHOYH�
~J\�YpOWH��D�WUDQV]IRUPiFLyV�YiOViJ�QHKH]pQ�PiU�W~O�YDJ\XQN�������yWD�XJ\DQLV�IR�
O\DPDWRV�D�JD]GDViJL�Q|YHNHGpV���EiU�D�NLOiEDOiV�QHKp]VpJpW�MHO]L��KRJ\�D�NHUHVHWHN�
UHiOpUWpNH�FVDN������EHQ�pUWH�HO�D]������HV�V]LQWHW��
$� PXQNDQpON�OLVpJU O� V]yOYD� DOiK~]WD�� KRJ\� D� PDJ\DURUV]iJL� PXQNDQpON�OLHN�

DUiQ\D�DODFVRQ\DEE�XJ\DQ��PLQW�D]�(XUySDL�8QLyEDQ��D]RQEDQ�|QFVDOiV�OHQQH�HOEt]QL�
PDJXQNDW��KLV]HQ�LJHQ�MHOHQW VQHN�PRQGKDWy�QiOXQN�D�UHMWHWW�PXQNDQpON�OLVpJ��+D�D�
UHJLV]WUiOW�PXQNDQpON�OLHN�V]iPiW�WHNLQWM�N�PpUYDGyQDN��OiWQXQN�NHOO��KRJ\�SpOGiXO�
D]� HOOiWiVUD� QHP� MRJRVXOW� PXQNDQpON�OLHN� QHP� OiWMiN� pUWHOPpW� DQQDN�� KRJ\�
UHJLV]WUiOWDVViN�PDJXNDW��$�PXQNDQpON�OLHN�N|U�OEHO�O�IHOH�UHPpQ\WHOHQQHN�WDUWMD�D�
PXQNDYiOODOiVW�� D� ÄNLVWHOHS�OpVHNHQ� pO N� PHVV]H� YDQQDN� D� PXQND�J\L�
N|]SRQWRNWyO´�� +D� D]� ,/2�SDUDGLJPiW� KDV]QiOy� PXQND�J\L� IHOPpUpVHN� DGDWDLW�
WHNLQWM�N� pUYpQ\HVQHN�� DNNRU� D]W� NHOO� WXGQXQN�� KRJ\� D]� LV� MHOHQW VHQ� V] NtWL� D�
WpQ\OHJHV�PXQNDQpON�OLHN�V]iPiW��FVDN�D]W�WHNLQWL�PXQNDQpON�OLQHN��DNL�D�NpUGH]pV�
HO WWL�QpJ\�KpWEHQ�DNWtYDQ�NHUHVHWW�PXQNiW�� V�NpW�KpWHQ�EHO�O�PXQNiED� WXGQD�iOOQL��
DPHQQ\LEHQ�OHKHW VpJH�OHQQH�Ui���+D�YLV]RQW�D�PXQNDQpON�OLVpJHW�D�IHQWLHNW O�HOWpU �
PyGRQ��SO��D]�|QEHVRUROiV�DODSMiQ��PpUM�N��DNNRU�D�KLYDWDORV�PXQNDQpON�OLVpJL�UiWD�
FVDNQHP� NpWV]HUHVpUH� EHFV�OKHWM�N� D� WpQ\OHJHV� PXQNDQpON�OLHN� DUiQ\iW�� 8WyEELDN�
V]iPD� �����EHQ� D� KLYDWDORV� V]iPNpQW� V]HUHSO � ���� H]HU� KHO\HWW� YDOyMiEDQ�
PHJKDODGWD�D�����H]UHW�LV��.LWpUW�D�PXQNDQpON�OLVpJJHO�NDSFVRODWRV�|VV]HI�JJpVHN�YL]VJiODWiUD�LV��(]HN�N|]�O�
HOV VRUEDQ�D]�LVNROi]RWWViJQDN��D� WHU�OHWL�N�O|QEVpJHNQHN�pV�D�URPiN�pULQWHWWVpJpQHN�
V]HQWHOW�QDJ\�WHUHW��$�URPiN�YHV]pO\H]WHWHWWVpJpW�PLQG�D]�LVNROi]RWWViJ��PLQG�SHGLJ�D�
WHU�OHWL�HOKHO\H]NHGpV�V]HPSRQWMiEyO�V]HPEH|WO QHN�PRQGRWWD��$]�LVNROi]RWWViJXNEDQ�
EHN|YHWNH]HWW�pUGHPL� MDYXOiV�HOOHQpUH�QHP�FV|NNHQW�D�QHP�URPD�QpSHVVpJKH]�YLV]R�
Q\tWRWW�HOPDUDGiVXN��$]�LVNROi]DWODQViJ�YLV]RQW�FVDN�LQVWDELO�PXQND�PHJV]HU]pVpW�WH�
V]L�OHKHW Yp��D]�HIIpOH�PXQND�D]RQEDQ�QHP�EL]WRVtW�NLV]iPtWKDWy�M|YHGHOPHW��$�URPiN�
ODNyKHO\L� ÄIHO�OUHSUH]HQWiOWViJD´� OHJLQNiEE� D]� RUV]iJ� pV]DNL�� pV]DNNHOHWL� WpUVpJpEHQ�
ILJ\HOKHW �PHJ��I NpQW�D]RNEDQ�D�PHJ\pNEHQ��SO��6]DEROFV�6]DWPiU�pV�%RUVRG���PH�
O\HNEHQ�HJ\pENpQW� LV�D� OHJQDJ\REE�D�PXQNDQpON�OLVpJ��'H�UiYLOiJtWRWW�DUUD�D� WHU�OHWL�
|VV]HI�JJpVUH�LV��KRJ\�D�NLVWpUVpJL�HJ\HQO WOHQVpJHN�PpJ�HQQpO�LV�V]iPRWWHY EEHN��
.LIHMH]WH�D]RQ�UHPpQ\pW��KRJ\�D�YiOViJRQ�YDOy�W~OMXWiV�HUHGPpQ\HNpQW�±�D�JD]GD�

ViJL�Q|YHNHGpV�NtQiOWD�HVpO\W�NLKDV]QiOYD�±�D�WpQ\OHJHV��D�ÄKLYDWDORV´�pV�D�ÄUHMWHWW´��
PXQNDQpON�OLHN� QDJ\� UpV]H� PXQNiKR]� MXWKDW�� .HPpQ\� ,VWYiQ� HJ\pENpQW� D� UHMWHWW�
PXQNDQpON�OLHN�N|]p�VRUROWD�D�Q\XJGtMDVRN�HJ\�UpV]pW�LV��D]RNDW��DNLN�DNWtY�NHUHV N�
OHQQpQHN��KD�PXQNiW�NDSQiQDN���$�M|Y W�LOOHW HQ�D]RQEDQ�FVDN�PpUVpNHOWHQ�YROW�RS�



���� $�0DJ\DU�6]RFLROyJLDL�7iUVDViJ�pYHV�NRQIHUHQFLiMD�pV�N|]J\ OpVH�
WLPLVWD�� XJ\DQLV� D�PXQNDQpON�OLVpJ� ����� yWD� W|UWpQW� FV|NNHQpVpW� QHP�N|YHWWH� HJ\�
H]]HO�KDVRQOy�DUiQ\EDQ�Q|YHNY �IRJODONR]WDWRWWViJ��
$�NHUHNDV]WDOYLWD�
$]�HO DGiVRNDW�ÄNHUHNDV]WDO�EHV]pOJHWpV´�N|YHWWH��DPHO\HW�1DJ\�(QGUH�YH]HWHWW��$]�
HO DGyNDW�HJ\IHO O�DUUD�EL]WDWWD��KRJ\�UHIOHNWiOMDQDN�D]�HJ\PiV�iOWDO�HOPRQGRWWDNUD��
PiVIHO O�YLV]RQW�YLWDNpUGpVHNHW�YHWHWW�I|O��+D�D�WiUVDGDORP�WDODS]DWiQ�N|UYRQDOD]y�
GLN�HJ\IDMWD�NDV]WRVRGiV��QHP�ILJ\HOKHW �H�PHJ�XJ\DQH]�IHO�O�LV"�$�UHQGV]HUYiOWR]iV�
HO WWL�QyPHQNODW~UD�HOW QpVH��D�UHQGV]HUYiOWR]iV�XWiQL�~M�SROLWLNDL�RV]WiO\�NLDODNXOiVD�
IpQ\pEHQ� PLO\HQ� D� SROLWLNDL� GLPHQ]Ly� VWUXNWXUiOy� V]HUHSH� PD� 0DJ\DURUV]iJRQ"�
+RJ\DQ�YiOQDN� LQGLYLGXiOLV�G|QWpVHN�VWUXNW~UDDODNtWy� WpQ\H] Yp"�(]HN�D�NpUGpVHN��
KDEiU�QHP�PLQG�NDSFVROyGWDN�N|]YHWOHQ�O�D�V]RFLiOLV�LQWHJUiFLy�WpPDN|UpKH]��QDJ\�
pUGHNO GpVW�YiOWRWWDN�NL��
.RORVL�7DPiV�V]HULQW�QHP�EL]WRV��KRJ\�D]RN�D�IRJDOPDN��PHO\HNHW�6]HOpQ\L�,YiQ�

D� URPiN� WiUVDGDORPV]HUNH]HWL� SR]tFLyLQDN� pUWHOPH]pVpUH� KDV]QiOW�� iOWDOiQRVDQ� LV�
KDV]QiOKDWyN��SpOGiXO�D]�HOLW�HVHWpEHQ��(J\pENpQW�LV�~J\�tWpOWH�PHJ��KRJ\�ÄW|EE�YiO�
WR]iV�W|UWpQW�I|QW��PLQW�OHQW´��+DWiUR]RWWDQ�OHV]|JH]WH��KRJ\�QLQFV�V]y�D]�HOLW�NDV]WR�
VRGiViUyO��(]]HO�6]HOpQ\L� LV�HJ\HWpUWHWW��NLIHMWYpQ��KRJ\�NDV]WRVRGiVKR]�YDODPLIpOH�
HWQLNDL�MHOOHJ �NDSFVROyGiVUD�YDQ�V]�NVpJ��V�H]��EiU�YDQ�Ui�QHP�W~O�J\DNRUL�HOOHQSpO�
GD��LQNiEE�D�WiUVDGDORP�DOVy�V]IpUiLEDQ�V]RNRWW�HO IRUGXOQL��1DJ\�(QGUH�~J\�YpOWH��
KRJ\�ÄKD�D�NDV]WEyO�NLYRQMXN�D]�HWQLFLWiVW´��DNNRU�RWW� OpQ\HJpEHQ�HJ\�UHQGLHVVpJHW�
WDOiOXQN�� V� H]� DODSMiQ�NpUGH]WH��9DQQDN�H� FVRSRUWRN�EH]iUyGiViUD�XWDOy� MHJ\HN�PD�
0DJ\DURUV]iJRQ"�.RORVL�7DPiV�HJ\pUWHOP �QHPPHO�YiODV]ROW��6]HOpQ\L�,YiQ�SHGLJ�
�XWDOYD�(UGHL�)HUHQF�NRQFHSFLyMiUD�LV��DPHOOHWW�pUYHOW��KRJ\�HJ\PiV�PHOOHWW�ILJ\HOKH�
W �PHJ�RV]WiO\DODS~�pV�UHQGLHV�V]HUYH] GpV��(]�XWyEEL�OpQ\HJpEHQ�D�SDWUyQXV±NOLHQV�
YLV]RQ\�� DPHO\� V]HULQWH� D� UHQGV]HUYiOWR]iV� XWiQL� LG V]DNQDN� LV� MHOOHP] MH�� )HUJH�
=VX]VD� V]HULQW� D]RQEDQ� D� NOLHQW~UDNpS] GpV� QHP� SRV]WV]RFLDOLVWD� IHMOHPpQ\�� D]�
XJ\DQLV�PLQGHQ�WW�MHOHQ�YDQ��OHJHU WHOMHVHEEHQ�WDOiQ�D�My�iOOiVRN�PHJV]HU]pVppUW�Yt�
YRWW� KDUFEDQ�� )HOKtYWD� XJ\DQDNNRU� D� ILJ\HOPHW� D]� HOLW� N|UpEHQ� PHJILJ\HOKHW �
V]HJUHJiOyGiVL�WHQGHQFLiNUD��D�ODNySDUNRN�SpOGiMiW�KR]YD�I|O����
(J\HG�O�)HUJH�=VX]VD�WpUW�NL�D�SROLWLNDL�GLPHQ]Ly�V]HUHSpUH��$�UpJL�pV�D]�~M�SROLWL�

NDL�RV]WiO\�|VV]HYHWpVH�NDSFViQ�D]W�KDQJV~O\R]WD��KRJ\�D]�~M�UDGLNiOLVDQ�PiV��PLQW�
D� UpJL��$� UpJL� KDWDORP� WiUVDGDOPLODJ� NRQWUROOiODWODQ� YROW�� V� QHP� MRJiOODPL� NHUHWHN�
N|]|WW�P N|G|WW�� $]� ~M� SROLWLNDL� RV]WiO\� SHGLJ� V]HULQWH� ÄUpV]pYp� YiOW� D� WiUVDGDOPL�
PXQNDPHJRV]WiVQDN´��

1DJ\�YLWD�ERQWDNR]RWW�NL�D]�ÄLQGLYLGXDOL]iFLyV´�SDUDGLJPiUyO��.RORVL�7DPiV�LVPp�
WHOWHQ�NLIHMWHWWH��KRJ\�D�V]RFLROyJLiEDQ�W~OViJRVDQ�HU V�YROW�D�WiUVDGDOPL�GHWHUPLQiFLy�
KDQJV~O\R]iVD��V�KiWWpUEH�V]RUXOW�D]�HPEHUL�YiODV]WiV�SUREOpPiMD��$�WiUVDGDOPL�VWUXN�
W~UD��LOOHWYH�D]�HJ\HQO WOHQVpJHN�PHJpUWpVpKH]�V]HULQWH�ILJ\HOHPEH�NHOO�YHQQL�H]�XWyE�
ELW�LV��V W�PpJ�DNiU�D�ELROyJLDL�WpQ\H] W�LV��6]HOpQ\L�,YiQ�V]NHSWLNXV�YROW�D�WHNLQWHWEHQ��
KRJ\�D�V]RFLROyJLD�PHJ�WXG�H�IHOHOQL�HJ\�LO\HQ�LJpQ\QHN��PiU�FVDN�D�V]DNPDL�NRPSH�
WHQFLD� KLiQ\D� PLDWW� LV��� )HUJH� =VX]VD� WHUPpNHWOHQQHN� pV� pUWHOPHWOHQQHN� WDUWRWWD� D]�
|U|NO GpV�NRQWUD�N|UQ\H]HW�YLWiW��D]W�NXWDWQL��KRJ\�PLO\HQ�DUiQ\EDQ�IHOHO VHN�D�JpQHN�
pV�PLO\HQ�DUiQ\EDQ�D�NXOW~UD���.HPpQ\� ,VWYiQ�D�.RORVL�7DPiV�iOWDO� HOPRQGRWWDNNDO�
NDSFVRODWEDQ� D� NpUGpVIHOYHWpV� ~MV]HU VpJpW� NpUG MHOH]WH�PHJ��ÒJ\� YpOWH�� KRJ\� QLQFV�
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V]y�SDUDGLJPDYiOWiVUyO��KLV]HQ�V]HULQWH�D]�RO\DQ�NpUGpVHNHW��PLQW�SpOGiXO�ÄD�NpSHVVp�
JHN� V]HUHSH� D� EROGRJXOiVEDQ´�� PiU� D� NODVV]LNXV� V]RFLROyJLD� LV� WiUJ\DOWD� �SpOGDNpQW�
0D[�:HEHU�pV�9LOIUHGR�3DUHWR�PXQNiVViJiUD�XWDOW���.RORVL�7DPiV�±�ROLPSLDL�EDMQR�
NRN�SpOGiMiUD��LOOHWYH�0ROQiU�3pWHU�LVNRODV]RFLROyJLDL�NXWDWiVDLUD�KLYDWNR]YD�±�DPHOOHWW�
pUYHOW��KRJ\�D�NLHPHONHG �NpSHVVpJ�V]iUPD]iVWyO� I�JJHWOHQ�O�pUYpQ\HV�OQL� WXG�� WHKiW�
D]� �HVHW�NEHQ�D�WiUVDGDOPL�PHJKDWiUR]RWWViJ�V]HUHSH�FVHNpO\HEE��
$�N|]|QVpJ�VRUDLEyO�KR]]iV]yOyN�N|]�O�/HQJ\HO�*\|UJ\�D�UHQGV]HUYiOWR]iV�XWiQL�

PDJ\DU�WiUVDGDORP�~M�FVRSRUWMDLUD��PXQNDQpON�OLHN��YiOODONR]yL�RV]WiO\��V]ROJiOWDWy�
RV]WiO\���D]�HOLW�ÄNRPSR]tFLyMiUD´��YDODPLQW�D�OpWEL]RQ\WDODQViJ�Q|YHNHGpVpUH��ÄD�Ip�
OHOHP�I �IRUUiViUD´��KtYWD�IHO�D�ILJ\HOPHW��$�W|EEL�KR]]iV]yOy�D]�ÄLQGLYLGXDOL]iFLyV´�
SDUDGLJPD� NDSFViQ� IRJDOPD]WD�PHJ� JRQGRODWDLW�� 6]DODL� (U]VpEHW� KiURP� SRQWRQ� LV�
NULWL]iOWD�D�.RORVL�7DPiV�iOWDO�HOPRQGRWWDNDW��(J\IHO O�~J\�OiWWD��KRJ\�H�SDUDGLJPiW�
HOIRJDGYD�D�V]RFLROyJLD�YHV]pO\H]WHWHWWp�YiOQD�D�ELROyJLD�iOWDO��0iVIHO O�D]W�KDQJV~�
O\R]WD��KRJ\�D]�~MNDSLWDOL]PXVEDQ�QHP�LQGLYLGXDOL]iFLyUyO�YDQ�V]y��KDQHP�DWRPL]i�
OyGiVUyO��IHOERPODQDN�D]�LGHQWLWiVW�DGy�N|]|VVpJHN��QLQFV�LQGLYLGXXP��QLQFV�V]DEDG�
ViJ��+DUPDGUpV]W�KDWiUR]RWWDQ�DPHOOHWW�pUYHOW��KRJ\�D]�HOLW��OHJDOiEELV�D]�iOWDOD�NXWD�
WRWW�JD]GDViJL�HOLW��ÄHU VHQ�NDV]WRVRGLN´��+R]]iWHWWH�PpJ��KRJ\�NOLHQW~UD�PLQGHQ�WW�
YDQ�� DKRO� D�JD]GDViJ�pV� D�SROLWLND�QLQFV� HJ\HQV~O\EDQ�� D]� iOODPV]RFLDOL]PXVEDQ�D�
SROLWLND��OW�Ui�D�JD]GDViJUD��D]�~MNDSLWDOL]PXVEDQ�SHGLJ�H]�IRUGtWYD�W|UWpQLN��-XKiV]�
3iO�QHP�OiWRWW�SDUDGLJPDWLNXV�HOOHQWPRQGiVW�D]�HJ\pQL�YiODV]WiV�V]HUHSpW�� LOOHWYH�D�
WiUVDGDOPL�EHIRO\iVROWViJRW�NLHPHO �Qp]HWHN�N|]|WW��V�NtVpUOHWHW�WHWW�D�Qp] SRQWRN�NL�
EpNtWpVpUH��$�SV]LFKROyJXV�9DMGD�=VX]VD�D]�,4�YLWD�PiVRGLN��5LFKDUG�+HUUVWHLQ�pV�
&KDUOHV�0XUUD\��7KH�%HOO�&XUYH� FtP �������EHQ�PHJMHOHQW�N|Q\YH�NDSFViQ�NLDOD�
NXOW��KXOOiPiUD�KtYWD�IHO�D�ILJ\HOPHW��9i]ROWD�D�V]HU] N�SURYRNDWtY�KLSRWp]LVpW��PHO\�
V]HULQW� D�PRGHUQ� WiUVDGDOPDNEDQ� OH]DMORWW� HJ\� iWIRJy� N|]pSRV]WiO\RVRGiV�� D� WiUVD�
GDOPL�IHMO GpV�IHOV]tYWD�D]RNDW�D�WiUVDGDOPL�UpWHJHNHW��DNLN�IHO�WXGWDN�NDSDV]NRGQL��V�
tJ\�DOXO�FVDN�D]RN�PDUDGWDN��DNLN�PiU�QHP�NpSHVHN�D�IHOHPHONHGpVUH��6]�NVpJHVQHN�
WDUWRWWD��KRJ\�D�V]RFLROyJXV�V]DNPD�UHIOHNWiOMRQ�HUUH�LV��V�D�YLWiEDQ�HOKDQJ]RWWDNUD�LV��
$�N|]J\ OpV�
$]� HOV � QDS� V]DNPDL� SURJUDPMiW� D� 7iUVDViJ� N|]J\ OpVH� ]iUWD�� $� OHYH]HW � HOQ|NL�
WHHQG NHW�+UXERV�,OGLNy��~J\�LV��PLQW�D�7iUVDViJ�������pYL�HOQ|NH��OiWWD�HO��(O V]|U�
)HOHN\�*iERU�HOQ|NL�EHV]iPROyMiUD�NHU�OW�VRU��(POpNH]WHWHWW�Ui��KRJ\�D�7iUVDViJ�MH�
OHQOHJL�KHO\]HWpEHQ��D�YH]HWpV�pYHQNpQWL�URWiFLyMD��HJ\�LJD]JDWiVL��J\LQWp]pVL�DSSD�
UiWXV� KLiQ\D�� D� WiUVDViJL� HU IRUUiVRN� pV� MRJRVtWYiQ\RN� KLiQ\D� VWE��� OHJLQNiEE� HJ\�
ÄV]LQWHQ�WDUWy´�HOQ|NL�SURJUDPQDN�YROW�UHDOLWiVD��ËJ\�LV�HPOtWpVUH�PpOWy�HUHGPpQ\QHN�
WDUWRWWD��KRJ\�����HO ]HWHV�IHOPpUpVW�N|YHW HQ�PHJNH]G G|WW�D�V]DNRV]WiO\L�VWUXNW~UD�
iWDODNtWiVD������G|QWpVUH�pUHWW�iOODSRWED�NHU�OW�D�V]DNPDL�HWLNDL�NyGH[��J\H������ÄIHO�
pOHGW´�D�7iUVDViJ�KRQODSMD��V�KRJ\�����HJ\�MHOHQW VQHN�PRQGKDWy�V]DNPDL�pUGHNO �
GpVW� NLYiOWy� NRQIHUHQFLD� V]HUYH]pVpUH� NHU�OW� VRU�� )HOKtYWD� XJ\DQDNNRU� D� ILJ\HOPHW��
KRJ\� D�7iUVDViJ�P N|GpVpQHN� GLQDPL]iOiViKR]� V]�NVpJ� OHKHW� EL]RQ\RV� V]HUYH]HWL�
YiOWR]iVRNUD��D�MHOHQOHJLQpO�NLVHEE�PpUHW ��RSHUDWtY�PXQNiUD�DONDOPDVDEE�HOQ|NVpJ�
UH��D]�HOQ|NL�PHJEt]DWiV�HJ\pYHV�FLNOXViQDN�pV�URWiFLyV�UHQGV]HUpQHN�~MUDJRQGROiVi�
UD�VWE����9pJH]HW�O�D�PDJiW�ÄN�OGHWpVWXGDW��pV�Yt]LyQpON�OLNpQW´�MHOOHP] �OHN|V]|Q �
HOQ|N�N|V]|QHWHW�PRQGRWW�PLQGD]RNQDN��DNLN�PXQNiMiW�VHJtWHWWpN��



���� $�0DJ\DU�6]RFLROyJLDL�7iUVDViJ�pYHV�NRQIHUHQFLiMD�pV�N|]J\ OpVH�
(]W�N|YHW HQ�D�WLWNiUL�EHV]iPROyUD�NHU�OW�VRU��7LERUL�7tPHD�U|YLGHQ�Yi]ROWD�D�7iU�

VDViJ�DQ\DJL�KHO\]HWpW��,VPHUWHWWH�D]�HOP~OW�pYL�PDUDGYiQ\W��D�WiUJ\pYL�EHYpWHOHNHW�
pV�D�P N|GpVL�NLDGiVRNDW��$� WDJViJ�PHJWXGKDWWD��KRJ\�D� V]HUpQ\� IRUUiVRNEyO�JD]�
GiONRGy�06=7������YpJpQ��D�NRQIHUHQFLD�N|OWVpJHLW�QHP�V]iPROYD��PLQWHJ\�PiVIpO�
PLOOLy�IRULQWWDO�UHQGHONH]HWW��H]�D]�|VV]HJ�OpQ\HJpEHQ�PHJIHOHO�D]�HO ] �pYL�PDUDG�
YiQ\QDN��PHO\�D�VLNHUHV�QHP]HWN|]L�QHWZRUN�NRQIHUHQFLD�EHYpWHOHLQHN�YROW�N|V]|Q�
KHW ���(QpON�O�D�EHYpWHOHN�FVDN�D�IRO\y�NLDGiVRNUD�OHWWHN�YROQD�HOHJHQG HN��$�7iUVD�
ViJ� WLWNiUD� N|V]|QHWHW�PRQGRWW� D�6]RFLROyJLDL�.XWDWyLQWp]HWQHN�� DPHO\� LQJ\HQHVHQ�
EL]WRVtWMD� D� P N|GpVKH]� V]�NVpJHV� LQIUDVWUXNW~UiW�� 9pJH]HW�O� DUUyO� WiMpNR]WDWRWW��
KRJ\�D�7iUVDViJ�WDJOpWV]iPD�����I ��D�WDJGtMDW�IL]HW N�V]iPD�HQQpO�NHYHVHEE���
)HOHN\�*iERU�LVPHUWHWWH�D�6]RFLROyJLDL�6]HPOH�V]HUNHV]W EL]RWWViJiQDN�HOQ|NH�pV�

D�I V]HUNHV]W �iOWDO�tURWW�OHYHOHW��PHO\EHQ�DUUyO�WiMpNR]WDWQDN��KRJ\������WyO�.RYiFK�
,PUH�YHV]L�iW�D�I V]HUNHV]W L�WHHQG NHW�7DUGRV�5yEHUWW O��DNL�WRYiEEUD�LV�WDJMD�PD�
UDGW� D� V]HUNHV]W VpJQHN��� (]W� N|YHW HQ� 7DUGRV� 5yEHUW� I V]HUNHV]W � V]iPROW� EH� D�
6]HPOH� pYHV� PXQNiMiUyO�� $� SR]LWtYXPRN� N|]|WW� HPOtWHWWH� D� ODS� ±� HOV VRUEDQ� D]�
07$�� D]� 27.$� pV� D]� 1.$� WiPRJDWiViQDN� N|V]|QKHW H� ±� YLV]RQ\ODJ� NHGYH] �
DQ\DJL�KHO\]HWpW��GH�HU WHOMHVHQ�KDQJV~O\R]WD�D�WDNDUpNRV�JD]GiONRGiV�IRQWRVViJiW���
D� ODSV]iPRN� LQWHUQHWHV� HOpUKHW VpJpW� ������LJ� YLVV]DPHQ OHJ��� D]� $NDGpPLDL� .L�
DGyYDO� IRO\WDWRWW� HJ\�WWP N|GpVW� �D]� DQJRO� Q\HOY � YiOWR]DW� PHJMHOHQWHWpVH� pV�
WHUMHV]WpVH�WHUpQ���D�YHQGpJV]HUNHV]W L�PXQNiW��D�6]HOpQ\L�,YiQ�pV�)HUJH�=VX]VD�iOWDO�
V]HUNHV]WHWW� WHPDWLNXV� V]iPRNDW� HPOtWHWWH��� .pW� RO\DQ� NpUGpVU O� LV� V]yORWW��PHO\HN�
NRUiEEDQ�SUREOpPiW�MHOHQWHWWHN��iP�PRVW�PHJROGyGQL�OiWV]yGQDN��,O\HQ�YROW�D]�ROYD�
VyV]HUNHV]W �NpUGpVH��YDODPLQW�D]�DQ\DJRN�ÄPHUtWpVL�Ei]LViQDN´�YLV]RQ\ODJRV�V] �
N|VVpJH� �|UYHQGHWHVQHN� WDUWRWWD�� KRJ\� D]� XWyEEL� LG NEHQ� D� V]HUNHV]W VpJEH� HJ\UH�
W|EE�DQ\DJ�pUNH]LN��V�H]�NHGYH]�D�PLQ VpJL�V]HOHNFLyQDN���
$�N|]J\ OpV�PLQG�D]�HOQ|NL��PLQG�D�WLWNiUL��PLQG�SHGLJ�D�I V]HUNHV]W L�EHV]iPROyW�

HJ\KDQJ~ODJ�IRJDGWD�HO��(]�XWiQ�D�MHOHQOpY N�D]�27.$�6]RFLROyJLDL�6]DN]V UL�HOQ|�
NpQHN� WiMpNR]WDWyMiW� KDOOJDWKDWWiN� PHJ� D� ������ pYL� PXQND� WDSDV]WDODWDLUyO� �&ViNy�
0LKiO\�HOQ|N�tUiVRV�WiMpNR]WDWyMiW�7LERUL�7tPHD�ROYDVWD�IHO���
$]�pUGHNO G N�iWWHNLQWpVW�NDSKDWWDN�D�V]DN]V UL�IHODGDWDLUyO��PXQNDUHQGMpU O�pV�Et�

UiODWL� HOYHLU O�� D� EHpUNH]HWW� SiO\i]DWRN� V]iPiUyO� pV� D� UHQGHONH]pVUH� iOOy� HORV]WKDWy�
|VV]HJHNU O��$]�HOQ|N�D�PXQND�QHKp]VpJHL�N|]|WW�HPOtWHWWH��KRJ\�D�V]DN]V UL�V]DN�
PDL�HOYHL�J\DNUDQ�NHU�OWHN�|VV]H�WN|]pVEH�D]�27.$�iOWDOiQRV� LUiQ\HOYHLYHO��KRJ\�
D]�27.$�SpQ]�J\L�E�URNUiFLiMD�PpOWDWODQ�KHO\]HWEH�KR]RWW� IXWy�NXWDWiVRNDW��KRJ\�
VRNDQ�QHP�YiOODOWiN�HO�YDJ\�NpVHGHOPHVHQ�WHOMHVtWHWWpN�D]�RSSRQHQVL�PHJEt]iVW��.��
O|Q�NLHPHOWH�D�WXGRPiQ\RV�LVNROiN�V]iPiUD�NLtUW�27.$�SiO\i]DW�HVHWpW��PHO\EHQ�D�
QpJ\�V]RFLROyJLDL�SiO\i]DW�N|]�O�HJ\�VHP�Q\HUW� WiPRJDWiVW��$�NLDODNXOW�HOOHQpU]pVW�
Q|YHOWH��KRJ\�D]�pUGHNO G �SiO\i]yN�VHP�D�EtUiOyN�YpOHPpQ\pW��VHP�D�]V UL�|V]�
V]HWpWHOpW��VHP�D]�HOXWDVtWiV�RNiW�QHP�WXGKDWWiN�PHJ��$]�27.$�%L]RWWViJ�P N|Gp�
VpQHN� SUREOHPDWLNXV� HOHPHL� LV� N|]UHMiWV]DQDN� DEEDQ�� KRJ\� D� V]RFLROyJLDL� V]DNPD�
W|EE� LVPHUW� V]HPpO\LVpJH� HOXWDVtWRWWD� D]� 27.$�YDO� YDOy� WRYiEEL� HJ\�WWP N|GpVW��
$]� HOQ|N� DUUD� NpUWH� D�7iUVDViJRW�� KRJ\� ÄWDOiOMD�PHJ� D�PHJIHOHO � IRUPiW� D� KHO\]HW�
WLV]Wi]iViUD�pV�UHQGH]pVpUH´��
$]� 27.$�WiMpNR]WDWy� XWiQ� D� N|]J\ OpV� HOIRJDGWD� D]� DODSV]DEiO\� NLHJpV]tWpVpUH�

YRQDWNR]y� MDYDVODWRW�� $]� HOQ|NVpJ� D]W� MDYDVROWD� D� N|]J\ OpVQHN�� KRJ\� HJ\� HWLNDL�
QRUPiNNDO�NDSFVRODWRV�IHMH]HWWHO�E YtWVH�D]�DODSV]DEiO\W��LOOHWYH�D]�07$�WXGRPiQ\�



6]RFLROyJLDL�6]HPOH��������� ����

�

HWLNDL�DODSHOYHLW�pV�D]�,6$�HWLNDL�NyGH[pW�WHJ\H�D]�DODSV]DEiO\�PHOOpNOHWpYp��$�MDYDV�
ODWRW�D�N|]J\ OpV�HOIRJDGWD��DPL�D]W�MHOHQWL��KRJ\�H]XWiQ�D�V]DNPDL±HWLNDL�V]DEiO\RN�
YpOHOPH]HWW�PHJVpUWpVH� HVHWpQ�NpUQL� OHKHW� D�7iUVDViJ� HOQ|NH� iOWDO� IHONpUW� HWLNDL�EL�
]RWWViJ� iOOiVIRJODOiViW� �H]HQ� iOOiVIRJODOiViW� D� EL]RWWViJ� D� V]DNPDL�Q\LOYiQRVViJ� Iy�
UXPDLQ�N|]]p�WHV]L���
$�N|]J\ OpV�HOIRJDGWD�D�WDJGtM�HPHOpVpUH�YRQDWNR]y�MDYDVODWRW�LV�������WyO�D]�pYHV�

WDJGtM�������GLiNRN�pV�LQDNWtYDN�V]iPiUD������IRULQW�OHV]���PDMG�D�������pYL�HOQ|N�
PHJYiODV]WiViUD� NHU�OW� VRU�� $]� HOQ|NVpJ� D]� HO ]HWHV� NRQ]XOWiFLyN� DODSMiQ� 1DJ\�
(QGUpW��D�3pFVL�7XGRPiQ\HJ\HWHP�SURIHVV]RUiW� MDYDVROWD�HOQ|NQHN��$�N|]J\ OpV�D�
MHO|OpVW�HOIRJDGWD��PiV�V]HPpO\W�D� WLV]WVpJUH�QHP�MDYDVROW��1DJ\�(QGUH�U|YLGHQ�Yi�
]ROWD�HOQ|NL�HONpS]HOpVHLW��(]HN�N|]|WW�HOV VRUEDQ�D]�06=7�pUGHNpUYpQ\HVtW �DNWLYL�
WiViQDN�IRNR]iViW��MRJDONRWyNQiO��iOODPL�V]HUYHNQpO�pV�|QNRUPiQ\]DWRNQiO��D]�RNWD�
WiVSROLWLNiEDQ���D�V]HUYH]HWL�P N|GpV�KDWpNRQ\ViJiQDN�Q|YHOpVpW��D�QHP]HWN|]L�WX�
GRPiQ\RV� N|]|VVpJEHQ� YDOy� MHOHQOpW� HU VtWpVpW�� WRYiEEi� D� V]RFLROyJXV�V]DNNpS�
]pVQHN�D�IHOV RNWDWiV�YiUKDWy�iWDODNXOiViYDO�NDSFVRODWRV�IHONpV]tWpVpW�HPHOWH�NL��-D�
YDVROWD� WRYiEEi�� KRJ\� D� ������ pYL� YiQGRUJ\ OpV� WpPiMD� D� NHOHW�N|]pS�HXUySDL�
V]RFLROyJLD� KHO\]HWH� OHJ\HQ�� $� MHOHQOpY N� ±� FVDNQHP� HJ\KDQJ~� V]DYD]DWDLNNDO� ±�
1DJ\�(QGUpW�YiODV]WRWWiN�D�7iUVDViJ�������pYL�HOQ|NpYp��
$�N|]J\ OpVW�GtMDN�iWDGiVD�]iUWD��$����pY�DODWWL�ILDWDO�V]RFLROyJXVRN�UpV]pUH�DGR�

PiQ\R]RWW�(UGHL�GtMDW�/HWHQ\HL�/iV]Oy�NDSWD� �N�O|Q�NLHPHOpVW�NDSRWW� HGGLJL� V]RFL�
ROyJLDL�PXQNiVViJiQDN�LQWHUGLV]FLSOLQiULV�±�D�N|]JD]GDViJWDQQDO�pV�D�NXOW~UDQWURSR�
OyJLiYDO�|WY|] G �±�MHOOHJH���$�������pY�OHJMREE�N|Q\YppUW�MiUy�3ROiQ\L�GtMDW�PHJ�
RV]WYD�NDSWD�%LQGRUIIHU�*\|UJ\L�pV�6]DODL�(U]VpEHW��(O EEL�D�.HWW V�LGHQWLWiV��HWQL�
NDL� pV� QHP]HWL� D]RQRVViJWXGDW� 'XQDERJGiQ\EDQ� FtP � �D]�07$�.LVHEEVpJNXWDWy�
,QWp]HWH� pV� D]� ÒM� 0DQGiWXP� .LDGy� N|]|V� NLDGiViEDQ� PHJMHOHQW��� XWyEEL� SHGLJ� D�
*D]GDViJL�HOLW�pV�WiUVDGDORP�D�PDJ\DURUV]iJL�~MNDSLWDOL]PXVEDQ�FtP ��D]�$XOD�.L�
DGyQiO�PHJMHOHQW��P YppUW��$�������pY�OHJMREE�WDQXOPiQ\ipUW� MiUy�GtMEDQ�6LPRQ\L�
ÈJQHV� UpV]HV�OW�)RJODONR]WDWiVL� ÄUHQG´� KiWUiQ\RV� KHO\]HW � NLVWHOHS�OpVHNHQ� FtP �
�D�6]RFLROyJLDL�)LJ\HO �������V]HSWHPEHUL�V]iPiEDQ�±�DQQDN���±����ROGDOiQ�±�PHJ�
MHOHQW��tUiVipUW��
$�V]HNFLyN�PXQNiMD�
$�NRQIHUHQFLD�V]DNPDL�PXQNiMD�D�PiVRGLN�QDSRQ�D�V]RFLiOLV� LQWHJUiFLy�SUREOpPD�
N|UH�PHQWpQ�V]HUYH]HWW��W|EE�PLQW�V]i]�HO DGyW�����IHOYRQXOWDWy�Wt]�WHPDWLNXV�V]HNFL�
yEDQ� IRO\WDWyGRWW��8WDVL�ÈJQHV�.DSFVRODWL�YLV]RQ\RN�pV�V]RFLiOLV� LQWHJUiFLy��%HUH\�
.DWDOLQ� pV� &VL]PDG\� $GULHQQH� $� YiURVWHUYH]pV� KDWiVD� D� WiUVDGDORP� WpUEHOL�
V]HUNH]HWpQHN�DODNXOiViUD��3LQWpU�5yEHUW�$�GLJLWiOLV�V]DNDGpN��*iERU�.iOPiQ�pV�7L�
ERUL� 7tPHD� $� JHQHUiFLyN� KHO\]HWH� pV� NDSFVRODWDL�� 0iWp�7yWK� $QGUiV� 9DOOiV� pV�
V]RFLiOLV� LQWHJUiFLy��.RYiWV�$QGUiV�0L�pV�D]� LGHJHQHN��6]HOpQ\L�,YiQ�pV�&VL]PDG\�
$GULHQQH� 6]HJpQ\VpJ� pV� HWQLFLWiV�� $QWDO� =�� /iV]Oy� 7iUVDGDOPL� YiOWR]iVRN� D�
WpULG EHQ�� 6]LUPDL� 9LNWyULD� 7iUVDGDOPL�N|UQ\H]HWYpGHOPL� PR]JDOPDN� WiUVDGDOPL�
KiWWHUH�� 7UpQ\LQp�
5iNyF]L�=VX]VD�pV�*iOGL�*iERU�$]�HJpV]VpJHV�pOHWPyG�pV�D�WHVWHG]pV�HVpO\HL�QDSMD�
LQNEDQ�FtPPHO�V]HUYH]HWW��LOOHWYH�YH]HWHWW�V]HNFLyW��


