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DNDGpPLNXV� HJ\HWHPL WDQiU� D] (/7(�$QJRO±$PHULNDL ,QWp]HW LJD]JDWyMD
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.|]pSLVNRODL WDQXOPiQ\DLPDW ���� pV ����
N|]|WW YpJH]WHP D EXGDL ,,� 5iNyF]L )HUHQF
*LPQi]LXPEDQ� D ,9� ( RV]WiO\EDQ� Ä$�5i�
NyF]L´ DNNRULEDQ %XGDSHVW HJ\LN OHJMREE
JLPQi]LX�PD YROW��~Q��ÄWLV]WD�IL~LVNROD´��YDJ\
NLOHQFV]i]DQ�MiUWXQN�RGD�HJ\LGHMĦOHJ��+tUHV�
My�WDQiURN�WDQtWRWWDN��ODWLQUD�HOĘV]|U�6]HUGD�
KHO\L $QGRU �D *|U|J� UHJpN V]HU]ĘMpUĘO�
Ä&R[´�� PDJ\DUUD W|EEHN N|]|WW %RGROD\
*p]D �D QHYHV LURGDORPW|UWpQpV]�� RURV]UD
3yND (QGUH �NLYiOy QpPHW pV IUDQFLD PĦIRU�
GtWy��pV�RV]WiO\IĘQ|N�QN��7DPiVLQp�GU��3KLOLSS
,ORQD��DNL�W|UWpQHOPHW�WDQtWRWW��1DJ\�DQ\DJRW
DGRWW��yYDWRVDQ�V]y V]HULQWL�GRJPDWL]PXVVDO
FLWiOYD�D�PDU[L]PXV�WpWHOHLW��YLV]RQW�D]�,��pY�
WĘO�PyGV]HUHVHQ�IHONpV]tWYH�EHQQ�QNHW�D�W|U�
WpQHOHP�pUHWWVpJLUH��$PL�HQQpO�LV�pUGHNHVHEE
YROW pV KDV]QRVDEEQDN EL]RQ\XOW� 7DPiVLQp
D] (J\HWHP NLKHO\H]HWW N|]pSLVNRODL YH]H�
WĘWDQiUD YROW� V]iUQ\DL DODWW My QpKiQ\ J\D�
NRUOyWDQiU �N|]|WW�N�6FKOHWW�,VWYiQ��D�NpVĘEEL
SROLWROyJXVSURIHVV]RU� NHU�OW D] RV]WiO\XQN�
ED�pV�WDQXOWD�UDMWXQN�D�W|UWpQHOHPWDQtWiV�IRU�
WpO\DLW� ����±���EHQ tJ\ WDQtWRWW EHQQ�QNHW
+XQ\DG\ *\|UJ\ LV�

(QJHP OHQ\ĦJ|]|WW� eOHWV]HUĦ W|UWpQH�
OHPOiWiVD��LURQLNXV�KDQJ�WpVH��iW�WĘ�RNRVViJD
HPOpNHLP�V]HULQW�PLQGDQQ\LXQNQDN�HJ\IRUPiQ
WHWV]HWW��UiP�HJ\HQHVHQ�yULiVL�EHQ\RPiVW�J\D�
NRUROW� ,O\HQ MHOHQVpJHW VHP WDQiUDLP N|]|WW�
VHP FVDOiGRP� EDUiWDLP N|UpEHQ QHP OiWWDP
PpJ� $]RQQDO IHOWĦQW N�O|QOHJHVHQ PDJDV
DEV]WUDNFLyV�NpV]VpJH��D�MHOHQVpJHNHW�IHO�OUĘO
pV NtY�OUĘO OiWQL pV OiWWDWQL NpSHV Qp]ĘSRQWMD�
EiUPHO\�~M�DQ\DJEDQ�D�OpQ\HJHW�U|JW|Q�PHJ�
UDJDGQL�NpSHV�OiWiVPyGMD��eUGHNHVHQ�WDQtWRWW�
V]HOOHPHV�pV�WHOMHVHQ�HJ\pQL�NRPPHQWiUMDL��I|��
O�OiOOiVD V�Q\LOYiQYDOy�V]HOOHPL�I|OpQ\H�PHVV]H
NLHPHOWH�ĘW�PpJ�OHJMREE�WDQiUDLQN�N|]�O�LV��7D�
QiUL PXQNiMiW D J\DNRUOyWDQtWiV XWiQ VHP IH�
MH]WH�EH�D]�RV]WiO\XQNEDQ��IRO\WDWyGRWW�D]�D�N|�
YHWNH]Ę� ����±���RV WDQpYEHQ LV� DPLNRU
SV]LFKROyJLiW pV ORJLNiW WDQtWRWW QHN�QN� SHU�
V]H NLV yUDV]iPEDQ�

������MDQXiU�YpJpQ��IHEUXiU�HOHMpQ�N�O|Q�
OHJHV�pV�HPOpNH]HWHV�V]RFLiOSV]LFKROyJLDL�Nt�
VpUOHWHW�IRO\WDWRWW�D]�DNNRUL�,,,� (�RV]WiO\EDQ�
DPHO\ 6iURVL *p]D RV]WiO\WiUVDP HJ\NRU~�
D PiLJ IHQQPDUDGW RV]WiO\QDSOyEDQ U|J]t�
WHWW�V]DYDL�V]HULQW�ÄQDJ\�pUGHNOĘGpVW�NHOWHWW D]
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$�SiO\DNH]GHW OHQG�OHWH� ����±���� ��

RV]WiO\EDQ´��1DSOy��������$]�RV]WiO\QDSOy�WD�
Q~ViJD V]HULQW +XQ\DG\ WDQiU ~U D YL]VJiODW
pYpEHQ DNWtYDQ UpV]W YHWW D] RV]WiO\ pOH�WpEHQ
�1DSOy� ���� ���� ���� ���±����� .XWDWiVL
HUHGPpQ\HL NpVĘEE PHJMHOHQWHN D 0DJ\DU
3V]LFKROyJLDL� 6]HPOH ������� V]iPiEDQ�
Ä$�V]RFLRPHWULDL�pV�OiWHQV�LGHROyJLDL�V]HUNH]HW
YLV]RQ\D D FVRSRUWEDQ´ FtPPHO �+XQ\DG\�
���������±������(]�YROW�D�WDQiU�~U�HOVĘ�MHOHQ�
WĘV V]RFLiOSV]LFKROyJLDL WDQXOPiQ\D� DPHO\�
EHQ�±�VDMiW�YL]VJiODWL�DQ\DJiUD�pV�HQQHN�DSUy�
OpNRV�IHOGROJR]iViUD�pStWYH�± NLPXWDWWD��KRJ\
D]�HPEHUL�FVRSRUWUyO�ÄN�O|QE|]Ę�V]RFLROyJLDL
pV V]RFLiOSV]LFKROyJLDL V]HPSRQWEyO PiV pV
PiV V]HUNH]HWL NpSHW NDSXQN´� pV IHOYHWHWWH
DQQDN V]�NVpJpW� ÄKRJ\ HJ\VpJEHQ OiVVXN�
HJ\PiVUD YHWtWV�N D N�O|QIpOH V]HUNH]HWHNHW�
PLQW HJ\D]RQ NRPSOH[ FVRSRUWV]HUNH]HW N��
O|QE|]Ę YRQDWNR]iVDLW´ �+XQ\DG\� �����
������$�YL]VJiODW�RV]WiO\XQN����WDQXOyMiUD�V�D]
H]HN�N|]|WWL�|VV]HVHQ�����YLV]RQ\UD�YRQDWNR�
]RWW� +XQ\DG\ WDQiU ~U V]DYDLYDO ÄH]HN SV]L�
FKROyJLDL WDUWDOPiW NHUHVW�N� D] HJ\PiVKR]
YDOy�YLV]RQ\XOiVW�pV�D]�HJ\PiVVDO�YDOy�HJ\H�
WpUWpVW� >«@�$�NODVV]LNXV� V]RFLRPHWULDL YL]V�
JiODWRW LJ\HNH]W�QN WRYiEEIHMOHV]WHQL� KRJ\
QH�FVDN�D�WiUVDN�HJ\PiVKR]�IĦ]ĘGĘ�pU]HOPHL�
QHN PLQĘVpJpUĘO Q\HUM�QN NpSHW DEEyO� KRJ\
KDMODQGyN�H D] HJ\PiVVDO YDOy HJ\�WWPĦN|�
GpVUH��$UUD PpJ QHP YiOODONR]KDWWXQN� KRJ\
D YRQ]DORP YDJ\ HOXWDVtWiV PpUWpNpW LV PHJ�
iOODStWVXN� YLV]RQW D]RQ YROWXQN� KRJ\ H]W D]
pU]pVW�EHiJ\D]]XN�D�SHUV]RQiOLV�DWWLWĦG�HJpV]
SV]LFKROyJLDL NRPSOH[XPiED� KRJ\ PHJLV�
PHUM�N D WiUVDN SHUFHSFLyMiW WHVWL� SV]LFKROy�
JLDL pV WiUVDGDOPL PLYROWXNEDQ pV pUWpNHOpVpW
D�V]HPpO\HV�pV�D�QRUPiNRQ�DODSXOy�HOYiUiVRN
PpUWpNpQ� (QQHN pUGHNpEHQ D YRQ]DORPUD pV
HOOHQV]HQYUH PLQWHJ\ PDJ\DUi]DWRW NpUW�QN�
5DFLRQiOLV PHJIRQWROiVRN DODSMiQ NHOOHWW EL�
]RQ\RV IXQNFLyKR] N|W|WW VWiWXVUD YiODV]WDQL�
pV D WiUVDN PDJDWDUWiViUD Qp]YH MyVODWRNED

ERFViWNR]QL� � NpUGpVW WHWW�QN IHO� PLQG�
HJ\LNUH KiURP V]HPpO\>W@ pV HQQHN NpW�NpW
OHJIRQWRVDEE WXODMGRQViJiW NHOOHWW PHJQH�
YH]QL��$�NpUGpVHN�D�N|YHWNH]ĘN�

�� .LNNHO PHQQpO OHJV]tYHVHEEHQ NLUiQ�
GXOQL RV]WiO\WiUVDLG N|]�O"

���.L�|U�OQH�OHJLQNiEE��KRJ\KD�RWWKRQiEDQ
PHJOiWRJDWQiG"

�� +D V~O\RV JRQGRG YDQ� NL WXGQi D OHJ�
MREE WDQiFVRW DGQL"

�� .L�IRJMD�D�OHJPDJDVDEE�SiO\DIXWiVW�EH�
IXWQL D] RV]WiO\EDQ"

�� +D RV]WiO\WLWNiU�YiODV]WiVUD NHU�OQH
D VRU� DNL YH]HWQp� NpSYLVHOQp D] RV]WiO\W"

�� +D >D]@ RV]WiO\ iWV]HUYH]pVpUH NHU�OQH
D�VRU��pV�OpWV]iPiW�FV|NNHQWHQL�NHOOHQH��DNNRU
NLNHW KDJ\QiO NL"´ �+XQ\DG\� ����� ����

1LQFV LWW WHUPpV]HWHVHQ PyGRP D] HJpV]
YL]VJiODW�LVPHUWHWpVpUH��SHGLJ�H]�D]�DNNRU�Qi�
OXQN HJpV]HQ ~WW|UĘ� +RIVWlWWHU ������ �����
pV�2VJRRG��������DNNRU�IULVV�PyGV]HUWDQL�HUHG�
PpQ\HLUH pStWĘ IHOPpUpV PHJpUGHPHOQp H]W�
0DJD�D�V]HU]Ę�LV�OHJHOVĘ�IRQWRV�HUHGPpQ\HL�N|�
]|WW�WDUWRWWD�PLQGLJ�V]iPRQ��VRNV]RU�XWDOYD�HUUH
D GROJR]DWUD NpVĘEEL� |VV]HIRJODOy LJpQ\Ħ
PXQNiLEDQ��+XQ\DG\� ������+XQ\DG\±3DWDNL
V]HUN�� ����������������D��~MUDN|]|OWH�����E�
+XQ\DG\Qp� �������$�IHOPpUpVUH��DPHO\�HQJHP
pV�JLPQD]LVWD�RV]WiO\RPEHOL�KHO\]HWHPHW�LJHQ
NHGYH]Ę V]tQEHQ PXWDWRWW PHJ �+XQ\DG\�
�����������1DSOy� ������WHUPpV]HWHVHQ�V]tYH�
VHQ�HPOpNH]HP�pV�VDMiW�pOHWHP�HJ\LN�NRUDL�GR�
NXPHQWXPDNpQW LV V]iPRQ WDUWRP�

+XQ\DG\ WDQiU ~U PHJLVPHUNHGpV�QN
ĘV]pQ�������EHQ�QĘV�OW�PHJ��-HOHQ�YROWDP�D]
HVN�YĘQ��V�D�VXJiU]yDQ�ILDWDO�SiUUyO�NpV]�OW��N|�
]HO�IpO�pYV]i]DGRV�NpSHNHW�QHP�PLQGHQ�PHJ�
KDWRWWViJ QpON�O ĘU]|P� 1HP VRNNDO NpVĘEE
PHJKtYRWW PDJXNKR]� pV HNNRU PHJLVPHU�
NHGKHWWHP eGHVDQ\MiYDO� +� %DOi]V eYiYDO�
D ;9,,,� V]i]DGL +DEVEXUJ 0RQDUFKLD� D MR�
]HILQL]PXV� D V]DEDGNĘPĦYHVVpJ� D IUDQFLD±



PDJ\DU�NDSFVRODWRN�QHP]HWN|]L�KtUĦ�NXWDWy�
MiYDO��D�WDQtWYiQ\DL�N|]|WW�RO\DQQ\LUD�QpSV]HUĦ
HJ\HWHPL� WDQiUUDO� �pSSHQ�HNNRUWyO�PpJ�GR�
FHQVVHO���6RNV]RU�YROWDP�YHQGpJ�N��N�O|Q|�
VHQ�DPLNRU�±�LPPiU�HJ\HWHPLVWD�NRURPWyO�±
*\XUL�PHJNpUW�Ui��WDQtWVDP�DQJROXO��(]HN�D]
DONDOPDN�IHOHMWKHWHWOHQ�O�PXODWViJRVDN�YRO�
WDN��D]W�KLV]HP� W|EEHW�QHYHWW�QN��PLQW�DPHQ\�
Q\LW�WDQXOWXQN��V�*\XULW�QHP�LV�YROW�N|QQ\Ħ�DQ�
JROUD�PHJWDQtWDQL��/HJJ\DNUDEEDQ�V]RPEDWRQ
YROWDN�D]�DQJROyUiN��HPOpNHLP�V]HULQW���yUD
XWiQ�PHQWHP�KR]]i��pV�HVWH�������yUD�HOĘWW�QHP��
LJHQ PHQWHP�KD]D��0LQW�D]�(|WY|V�(J\HWHP
W|UWpQHOHP±DQJRO�V]DNRV�GLiNMD�UHQJHWHJHW�SUR�
ILWiOWDP�D�FVDOiGL�EHV]pOJHWpVHNEĘO��DPHO\HN
OHJJ\DNUDEEDQ�W|UWpQHOHPUĘO�pV�W|UWpQpV]HN�
UĘO�� SV]LFKROyJLiUyO� pV� SV]LFKROyJXVRNUyO
IRO\WDN��HODGGLJ�V]iPRPUD�NHYpVVp�LVPHUW�YL�
OiJRNUyO�±�MyOOHKHW�D]�(/7(�5HNWRUiWXViQ�GRO�
JR]y�eGHVDQ\iP�UpYpQ�D]�HJ\HWHPHW�PiU�HOpJ
MyO�LVPHUWHP��6RNDW�WDQXOWDP�WĘOH�D�W|UWpQH�
OHPUĘO��HOPpOHWHW��PyGV]HUWDQW�� OiWiVPyGRW�
(OVĘ� NLV� FLNNHLPHW�� UHFHQ]LyLPDW� PLQGLJ
*\XUL��XWyEE�RO\NRU�eGHVDQ\MD�OHNWRUiOWD��pV
H]�H]HNQHN�D]�tUiVRNQDN�EL]RQ\�QDJ\RQ�MyW�WHWW�
PHJ�LV�OiWV]RWW�UDMWXN��0LQGNHWWHQ�NLYiOyDQ�tU�
WDN��eYD�QpQL�V]�OHL�tUyN�LV�YROWDN��%DOi]V�6iQ�
GRU�pV�%HF]iVV\�-XGLW��DNLNQHN�W|EE�PĦYH�LV
PDUDGDQGy�DONRWiV��eOYH]WHP��QpPL�V]QRE�
ViJRPPDO�LV��D�V]HUWHiJD]y�URNRQViJ�HPOH�
JHWpVpW��D�QHYHV�pV�PD�~MUD�GLYDWRV�IHVWĘPĦ�
YpV]� 6]RERWND�,PUH�eYD�QpQL�QDJ\EiW\MD�YROW�
D�QDJ\KtUĦ�HVV]pLVWD�pV�LURGDOPiU��&V��6]DEy
/iV]Oy�SHGLJ�D]�XQRNDWHVWYpUH��$]�DQ\DL�iJ�HU�
GpO\L� PĦYHOWVpJHW� pV� SDWULRWL]PXVW� KR]RWW
PDJiYDO��D�+XQ\DG\�FVDOiG�YLV]RQW�IHOYLGp�
NL�QHPHVVpJHW��NpW�HOĘQpYYHO�pV�D�PpJ�PLQ�
GLJ�ĘU]|WW�P~OW�QpKiQ\�V]pS�WiUJ\L�HPOpNpYHO�
(JpV]HQ�ULWND��WHOMHVHQ�HJ\HGL��LPSUHVV]tY�V]HO�
OHPL�N|]HJ�YROW��SDUiGpV�KXPRUpU]pNNHO�pV�JH�
QHUiFLyN�yWD� W|UHWOHQ� DONRWyNHGYYHO��'H� D]
eUPHOOpNL XWFD�LQWHOOHNWXiOLV�YLOiJD�PHOOHWW�VRN

PiV�UpV]OHWUH�LV�MyO�HPOpNV]HP��tJ\�*\XUL�DN�
NRU�PpJ�KDV]QiODWEDQ�YROW�V~O\]yMiUD�LV��D�ID�
UDJRWW�FVDOiGL�E~WRURNUD��eYD�QpQL�|UHJ�tUy�
JpSpUH��

*\XUL�VRUUD�tUWD�QDJ\�WDQXOPiQ\DLW�D�0D�
J\DU�3V]LFKROyJLDL�6]HPOpQHN��ROGYD�DQQDN
HNNRU�PpJ�PDUNiQV�LGHROyJLDL�HOIRJXOWViJiW
pV�N|WHOHVHQ�SURV]RYMHW�RULHQWiFLyMiW��EHQQ�N
PyGV]HUHVHQ�WRYiEEV]ĘYH�D�5iNyF]L�*LPQi�
]LXPEDQ������EHQ�OHIRO\WDWRWW�YL]VJiODW�JRQ�
GRODWL� V]iODLW�� (]HN� N|]�O� NLHPHONHGLN�
Ä$�V]RFLiOLV�DWWLWĦG�pV�D�WiUVDGDORPV]HPOpOHW
SV]LFKROyJLDL� NXWDWiVD´� �+XQ\DG\� �����
���±�����������UH�~J\�pUH]WH��KRJ\�ÄD�NXWD�
WiV� HOpUNH]HWW� D]RQ� V]DNDV]iED�� KRJ\� UHQG�
V]HUH]]H�D�PiVLN�HPEHU�MHOHQWpVpQHN�V]RFLi�
OLV�SV]LFKROyJLDL�GHWHUPLQiQVDLW�´�(WWĘO�IRJYD
pUGHNOĘGpVpQHN�ÄD�PiVLN�HPEHU�SHUFHSFLyMD�´
D]�DWWLWĦG LV�D�KRPORNWHUpEH�NHU�OW��+XQ\DG\�
���������pV�����������EHQ�PHJYpGWH�UpV]EHQ
WXGRPiQ\W|UWpQHWL� WHUPpV]HWĦ�E|OFVpV]GRN�
WRUiWXViW�LV��Ä.RUQLV�*\XOD�LGHROyJLDL�PXQ�
NiVViJD´� FtPHQ�� D�+RUWK\�NRUV]DN� YH]HWĘ
LGHROyJXViUyO� pV� SV]LFKROyJXViUyO�� (]HN
D�PĦYHN�PiU�PHJPXWDWWiN�D� W|UWpQHOHP�pV
D�SV]LFKROyJLD��D]�LGHROyJLiN�pV�D�V]HPpO\�
N|]L�NDSFVRODWRN�LUiQWL�HJ\�WWHV�pUGHNOĘGpVpW�
DPHO\�HJpV]�SiO\iMiQ�YpJLJNtVpUWH�����pYHV
NRUiUD�������UD�PHJV]�OHWHWW�HOVĘ�N|Q\YH�LV�
D]�XJ\DQFVDN�H�SUREOpPDiOOtWiVW� WRYiEE�NL�
ERQWy�7DQXOyN� W|UWpQHOPL� DODSIRJDOPDLQDN
YL]VJiODWD��DPHO\HW�±�QHP�NHYpV�LGHROyJLDL
DJJiO\RVNRGiV��VĘW�KDUF�XWiQ�±�D�7DQN|Q\Y�
NLDGy�MHOHQWHWHWW�PHJ��0iLJ�HPOpNV]HP��KRJ\
D�NLDGy�PHQQ\L� DNDGiO\W�J|UGtWHWW� D�N|Q\Y
PHJMHOHQpVH�HOp��V�KRJ\�PLpUW�OHWW�V]�NVpJH
D�NDUFV~�N|WHWQHN�DQQ\L�ÄLGHROyJLDL�HOOHQĘU´�
KiURP OHNWRU��D]�DNNRU�WHNLQWpO\HV�W|UWpQpV]
(OHNHV� /DMRV�� D� WDQN|Q\YtUy�WDQiU�*\DSD\
*iERU pV� D� V]RFLiOSV]LFKROyJXV� 3DWDNL� )H�
UHQF��MyLQGXODW~�WiPRJDWiViUD��$�N|Q\Y�Ki�
URP� W|UWpQHOPL� IRJDOPDW�YL]VJiOW�� D�ÄWiUVD�
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GDOPL IHMOĘGpV´� D ÄWiUVDGDOPL RV]WiO\´ pV
D�ÄQHP]HW´�NDWHJyULiMiW��HNNRULEDQ�PpJ�SV]L�
FKROyJXVNpQW LJD]iQ ~WW|UĘ PyGRQ� pSSHQ
FVDN KRJ\ W~O D ¶���DV pYHN HOVĘ IHOpW GRPL�
QiOy� 0ROQiU (ULN QHYpKH] N|WĘGĘ QHP]HW�
�QDFLRQDOL]PXV�� YLWiQ� $ N|WHW HJ\LN OHJ�
IRQWRVDEE� PiUD WXGRPiQ\W|UWpQHWL V]HP�
SRQWEyO LV pUWpNHVVp YiOW IHMH]HWH D WDQXOyN
QHP]HWIRJDOPiUyO tURWW HVV]p �+XQ\DG\�
����� ���±����� DPHO\ D PDJD LGHMpQ EiWUDQ
ILJ\HOPH]WHWHWW��Ä$�GRJPDWL]PXV�pV�UHYL]LR�
QL]PXV ± D]yWD LV WDSDV]WDOW ± WDOiONR]iVD
D QHP]HWIHOIRJiVEDQ PDU[LVWD EtUiODWRW N|�
YHWHO� (] D EtUiODW YLV]RQW QHP V]DEDG� KRJ\
DEED�D�V~O\RV�KLEiED�HVVpN��KRJ\�D�QHP]HWHW
HJ\ LOO~]Ly PHJWHVWHV�OpVpQHN� D ªKDPLV WX�
GDW© IRO\RPiQ\iQDN OiVVD� DPHO\ D PDJ\DU�
ViJ�W|UWpQHWpEHQ�NL]iUyODJ�NiUWpNRQ\��UHWURJ�
UiG�V]HUHSHW�MiWV]RWW´��+XQ\DG\�������������

�����EHQ PHJMHOHQW 3DWDNL )HUHQFFHO
HJ\�WW�tUW�N|WHWH��$�FVRSRUWNRKp]Ly��D]�HPEH�
UL FVRSRUWRNEDQ PĦN|GĘ�|VV]HWDUWy�pV�IHQQ�
WDUWy�HUĘNUĘO��EHQQH�D]������HV�0DJ\DU�3V]L�
FKROyJLDL� 6]HPOH�FLNN ~MUDpUWHOPH]Ę WR�
YiEEIHMOHV]WpVpYHO �+XQ\DG\� ����� ���±
������,WW�D�V]RFLRPHWULDL�YL]VJiODWL�HUHGPpQ\HN
|VV]HNDSFVROyGQDN�D]�DWWLWĦGNXWDWiVVDO��D�QHP�
]HWUH�YRQDWNR]y�LGHROyJLDL�NpUGpVIHOWHYpVVHO
pV D FVRSRUW|VV]HWDUWiV ~M NpUGpVHLYHO�

$ V]HU]Ę�V]HUNHV]WĘ PXQNiVViJiEDQ pV
D WXGRPiQ\WHU�OHW PDJ\DURUV]iJL NLERQWD�
NR]iViEDQ HJ\NpQW KDWiUNĘ D] �����EDQ� D]
DNNRUL *RQGRODW .|Q\YNLDGyQiO PHJMHOHQW
6]RFLiOSV]LFKROyJLD FtPĦ WDQXOPiQ\N|WHW�
+XQ\DG\�*\|UJ\�V]HUNHV]WpVpEHQ��+XQ\DG\�
�������$�N|WHW D GLV]FLSOtQD DNNRUL OHJMHOHQ�
WĘVHEE�PĦYHOĘLQHN��PiUD�]|P�NEHQ�NODVV]L�
NXVDLQDN GROJR]DWDLW N|]OL� D V]HUNHV]WĘ
QDJ\LJpQ\Ħ WXGRPiQ\W|UWpQHWL iWWHNLQWpVp�
YHO�D]�pOHQ��$�V]RFLiOSV]LFKROyJLDL�LVPHUHWHN
UHQGV]HUH� �±���� 2VJRRG� )HVWLQJHU� 7DMIHO�
1HZFRPE��6HFRUG�%DFNPDQ�PHOOHWW�PpJ�N|�

]HO K~V] QHP]HWN|]L V]HU]Ę WDQXOPiQ\iW N|�
]|OWH D N|WHW� 2VJRRGRW D V]HUNHV]WĘ PDJD
IRUGtWRWWD�PDJ\DUUD��$�N|WHWQHN�WL]HQHJ\�pY�
YHO NpVĘEE PiVRGLN NLDGiVD LV YROW� HJ\ Op�
Q\HJpEHQ�YpYH�WHOMHVHQ�~M�N|Q\Y��IyNXV]iEDQ
LPPiU�D�NRJQLWtY�V]RFLiOSV]LFKROyJLiYDO��$]
�����DV�DQWROyJLD�D]�DOLJ�KDUPLQFpYHV�V]HU]Ę
QHYpW pV PXQNiVViJiW RUV]iJRVDQ LVPHUWWp
WHWWH�

+tYiViUD�±�HJ\HWHPL�iOOiVRPDW�UpV]EHQ�IHO�
DGYD ± N|YHWWHP ĘW D 0DJ\DU 5iGLy�7|PHJ�
NRPPXQLNiFLyV .XWDWyN|]SRQWMiED� DKRO Ę
LJD]JDWyKHO\HWWHV�YROW��pQ�SHGLJ�D]�LQWp]HW�WX�
GRPiQ\RV�WLWNiUD�OHWWHP������±���EHQ��$�Yi�
ODV]WiV KHO\HV LV YROW� KHO\WHOHQ LV� pQ V]HU�
NHV]WKHWWHP D 0DJ\DU 5iGLy W|UWpQHWpUĘO
V]yOy HOVĘ N|Q\YHW �)UDQN V]HUN�� ������ pV
+RSSiO 0LKiOO\DO HJ\�WW PHJV]HUYH]KHWWHP
D�KiERU~�XWiQL�HOVĘ�QDJ\�KD]DL�WiUVDGDORPWX�
GRPiQ\L�NRQIHUHQFLiW��ÄWXGRPiQ\N|]L�PXQ�
NDpUWHNH]OHWHW´�� $� KLHGHOPHN� WHUPpV]HWH�
V]HUYH]ĘGpVH�pV�V]HUHSH�D�PLQGHQQDSL�WXGDW�
EDQ�FtPPHO�������EHQ��PHO\QHN�WHOMHV�DQ\D�
JiW�PiU�HOĘUH�N|U|]W�N�D����UpV]WYHYĘ�N|]|WW�
XWyEE�SHGLJ�NL�LV�DGWXN�NpW�N|WHWEHQ�������EDQ
�)UDQN±+RSSiO�V]HUN�� �������'H�YpJ�O�LV�QHP
*\XUL�PHOOHWW�GROJR]WDP��V�D�OpJN|U�VH�YROW�My�
D] DNNRUL (J\HWHPKH] NpSHVW EL]WRVDQ QHP�
9LVV]DPHQWHP KiW H N|]MiWpN XWiQ D] (J\H�
WHPUH� WHOMHV iOOiVEDQ WDQtWDQL� *\XUL QHKH]�
WHOW UiP� GH H] D N|]|VHQ PHJpOW WDSDV]WDODW
D�EDUiWViJXQNQDN�YpJ�O�LV�QHP�iUWRWW��6RN�PLQ�
GHQ�W|UWpQW�D]�pOHWHPEHQ�D]RNEDQ�D]�pYHNEHQ�
D]������HV�pYHN�HOVĘ�IHOH�QHP�NpQ\H]WHWHWW�HO�
pV�*\XULUD�PLQGLJ��PLQGHQ�N|U�OPpQ\HN�N|�
]|WW�V]iPtWKDWWDP��1HP�IHOHMWHP�HO��KRJ\�WĘOH
WXGWDP PHJ eGHVDQ\iP WUDJLNXV KDOiOiW
�����EHQ� KRJ\ VHJtWHWW IHOGROJR]QL HJ\ DN�
NRUL�QDJ\�FVDOyGiVRPDW��KRJ\�HVN�YĘL�WDQ~P
YROW������EHQ��7XGRP��KRJ\�KiQ\�HPEHUQHN
VHJtWHWW pV KiQ\IpOHNpSSHQ� +iOiV YROWDP pV
PDUDGRN PHJWLV]WHOĘ EDUiWViJipUW�

$�SiO\DNH]GHW OHQG�OHWH� ����±���� ��
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)5$1. 7�� V]HUN� ������� 7DQXOPiQ\RN�D�0DJ\DU�5iGLy� W|UWpQHWpEĘO�����±����� 7|PHJ�
NRPPXQLNiFLyV .XWDWyN|]SRQW� %XGDSHVW�

)5$1. 7���+233È/0���V]HUN�����������+LHGHOHPUHQGV]HU�pV�WiUVDGDOPL�WXGDW��,±,,��N|WHW� 7|�
PHJNRPPXQLNiFLyV .XWDWyN|]SRQW� %XGDSHVW�

+81<$'< *\� ��������$�V]RFLRPHWULDL pV OiWHQV LGHROyJLDL V]HUNH]HW YLV]RQ\D D FVRSRUWEDQ�
0DJ\DU�3V]LFKROyJLDL�6]HPOH� ;;,9���� ���±����

+81<$'< *\� ������� $ V]RFLiOLV DWWLWĦG pV D WiUVDGDORPV]HPOpOHW SV]LFKROyJLDL NXWDWiVD�
0DJ\DU�3V]LFKROyJLDL�6]HPOH� ;;9���� ���±����

+81<$'< *\�� �������� 7DQXOyN� W|UWpQHOPL� DODSIRJDOPDLQDN� YL]VJiODWD� 7DQN|Q\YNLDGy�
%XGDSHVW�

+81<$'< *\����������$�V]HPpO\SHUFHSFLy�YL]VJiODWiQDN�NLLQGXOySRQWMDL�0DJ\DU�3V]LFKROyJLDL
6]HPOH� ;;9,,,���� ��±���

+81<$'<*\� ��������$]RQRVViJ�pV�YRQ]DORP�D�FVRSRUWWiUVDN�N|]|WW��,Q��3$7$., )���+81<$'<*\��
$�FVRSRUWNRKp]Ly�$NDGpPLDL .LDGy� %XGDSHVW� ���±����

+81<$'< *\� �V]HUN�� ������� 6]RFLiOSV]LFKROyJLD� *RQGRODW .|Q\YNLDGy� %XGDSHVW�
+81<$'< *\� �V]HUN�� ������� 6]RFLiOSV]LFKROyJLD� �� iWGROJR]RWW NLDGiV� *RQGRODW .|Q\Y�

NLDGy� %XGDSHVW�
+81<$'< *\� ������� 6]WHUHRWtSLiN�D�YiOWR]y�N|]JRQGRONRGiVEDQ�$NDGpPLDL .LDGy� %XGD�

SHVW�
+81<$'<� *\� �����D�� 6WHUHRW\SHV�GXULQJ�WKH�'HFOLQH�DQG�)DOO�RI�&RPPXQLVP� 5RXWOHGJH�

/RQGRQ±1HZ�<RUN�
+81<$'< *\� �����E�� 7|UWpQHWL�EHYH]HWpV�D�V]RFLiOSV]LFKROyJLiED��D�PHJKRQRVtWiV�OpSpVHL�

(/7( (|WY|V .LDGy� %XGDSHVW�
+81<$'< *\��������� .ROOHNWLYLWiV�D]�LVNRODL�RV]WiO\RNEDQ��$�N|]|VVpJL�EHiOOtWyGiV�VWUXNWX�

UiOLV�PHJKDWiUR]yL��$NDGpPLDL�.LDGy��%XGDSHVW�
1$3/Ï �����±�����$�,,��5iNyF]L�)HUHQF�*LPQi]LXP�,� (�RV]WiO\iQDN�.,6=�$ODSV]HUYL�QDSOyMD�

%XGDSHVW� ����±�������±��� 6iURVL *p]D PXQNiMD��7XODMGRQRPEDQ�
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