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$�KDOOJDWyN�N|]|VVpJL�HU IRUUiVRNEyO�W|UWpQ �SpQ]�J\L�WiPRJDWiVD�iOWDOiQRV�J\DNRU�
ODW�D]�2(&'�RUV]iJRN�PLQGHJ\LNpEHQ��$]�XWyEEL�NpW�pYEHQ��D�GLiNKLWHOUHQGV]HU�KD�
]DL�EHYH]HWpVpYHO�pV�D�QpJ\�pYH�YiOWR]DWODQ�|VV]HJ �KDOOJDWyL�QRUPDWtYD�������V]HS�
WHPEHU�HOVHMpW O�W|UWpQ ����V]i]DOpNRV�HPHOpVpYHO�����H]HU�IRULQWUyO����H]HUUH��MHOHQ�
W VQHN�PRQGKDWy�W|EEOHWIRUUiVRN�iUDPORWWDN�pV�iUDPODQDN�PDMG�DGyIL]HW L�IRUUiVRN�
EyO�D�PDJ\DU�KDOOJDWyN�]VHEpEH��(]�D�WDQXOPiQ\�±�D]�RNWDWiV�JD]GDViJWDQ�V]RFLROy�
JLDL�V]HPSRQWEyO�UHOHYiQV�NpUGpVHLQHN�pV�D�QHP]HWN|]L�J\DNRUODWQDN�D�U|YLG�LVPHU�
WHWpVH�XWiQ�±�LJ\HNV]LN�V]HPSRQWRNDW�DGQL�D�MHOHQOHJL�PDJ\DU�iOODPL�KDOOJDWyWiPRJD�
WiVL�UHQGV]HU�QDSL�SROLWLNDL�pUGHNHNHQ�W~OPXWDWy�V]DNPDL�pUWpNpOpVpKH]��pV�HQQHN�pU�
WHOPpEHQ� D� NULWLNiMiQDN� LV��$�YL]VJiOyGiV� I � V]HPSRQWMD�� KRJ\� D]� iOODPL� VHJtWVpJ�
Q\~MWiV�PHQQ\LEHQ�VHJtWL�HO �D]�RNWDWiVL�HVpO\HJ\HQO VpJ�PHJWHUHPWpVpW�D�IHOV RNWD�
WiVEDQ��
$�KDOOJDWyNQDN�Q\~MWRWW�iOODPL�VHJtWVpJ�QpKiQ\�HOPpOHWL�NpUGpVH�pV�D�QHP]HWN|]L�J\DNRUODW�D]�2(&'�RUV]iJRNEDQ�
$�IHOV RNWDWiVEDQ�WDQXOy�KDOOJDWyN�D�YLOiJ�PLQGHQ�RUV]iJEDQ�UpV]HV�OQHN�iOODPL�Wi�
PRJDWiVRNEDQ��$]�iOODP�OHJLWLPiOW�IHODGDWD�RO\DQ�SpQ]�J\L�N|U�OPpQ\HN�PHJWHUHP�
WpVH�D�KDOOJDWyN��LOOHWYH�D�SRWHQFLiOLV�KDOOJDWyN�V]iPiUD��KRJ\�D�IHOV RNWDWiVEDQ�YDOy�
UpV]YpWHO� QH� I�JJM|Q� D� KDOOJDWy�� LOOHWYH� D� KDOOJDWy� FVDOiGMiQDN� M|YHGHOPL�YDJ\RQL�
KHO\]HWpW O��(]� D]�RNWDWiVL� HVpO\HJ\HQO VpJ�±�PpOWiQ\RVViJL� DVSHNWXVEyO�PHJUDJD�
GRWW�±�RNWDWiV�JD]GDViJWDQL�WHUPLQROyJLiM~�PHJIRJDOPD]iVD���
+D� SXV]WiQ� HOPpOHWL� V]HPSRQWEyO� N|]HOtWM�N� PHJ� D� NpUGpVW�� D� KDOOJDWyN� iOODPL�

WiPRJDWiViQDN� WiUVDGDORPSROLWLNDL� HOYHLW� PHJKDWiUR]]D� HJ\UpV]W� D� N|]|VVpJLOHJ�
~MUDHORV]WKDWy�IRUUiVW|PHJ�QDJ\ViJD��PiVUpV]W�D]�H]HQ�D�IRUUiVW|PHJHQ�EHO�O�D�KDOO�
JDWyN�VHJpO\H]pVpUH�V]iQW�|VV]HJ�QDJ\ViJD��(J\LN�HVHWEHQ�VHP�SXV]WiQ�D�JD]GDViJ�
WHOMHVtW NpSHVVpJpQ�P~OLN�D�YpJHUHGPpQ\��KDQHP�D]�HJ\PiVVDO�YHUVHQJ �FpORN�NL�
HOpJtWpVpQHN�PHJKDWiUR]iViEDQ�G|QW �V]HUHS�MXW�D]�HJ\HV�WiUVDGDOPL�FVRSRUWRN�SROL�
WLNDL�pUGHNpUYpQ\HVtW �NpSHVVpJpQHN��
$�IHOV RNWDWiVEDQ�WDQXOy�KDOOJDWyN�WiUVDGDOPL�FVRSRUWMiEDQ�D�YLOiJ�PLQGHQ�RUV]i�

JiEDQ�IHO�OUHSUH]HQWiOWDN�D�N|]pS��pV� IHOV RV]WiO\EyO�V]iUPD]yN�D� WiUVDGDORP�HJp�
V]pEHQ� YDOy�PHJRV]OiVXNKR]� NpSHVW�� tJ\� D� IHOV RNWDWiVED� MXWWDWRWW� iOODPL� WUDQV]IH�
UHNQHN�H]HN�D�FVRSRUWRN�D]�HOV GOHJHV�KDV]RQpOYH] L��8J\DQDNNRU�H�WiUVDGDOPL�FVR�
SRUWRN�SROLWLNDL�V]HPSRQWEyO�LJHQ�DNWtYDN�pV�pU]pNHQ\HN��H]pUW�HJ\�H]HQ�FVRSRUWRNUD�
���$]�iOODPL� V]HUHSYiOODOiVW� D� IHOV RNWDWiV� ILQDQV]tUR]iViEDQ�KDWpNRQ\ViJL� WtSXV~�pUYHNNHO� LV�LQGRNROKDWMXN��H[WHUQiOLiN�NpUGpVH��PpUHWJD]GDViJRVViJ��HPEHUL�W NH�VSHFLiOLV�MHOOHJH�VWE����(]]HO�NDSFVRODWEDQ�� LOOHWYH� D�PpOWiQ\RVViJ� IRJDOPiQDN�NLERQWiViYDO�NDSFVRODWEDQ� �DOORNi�FLyV�GLV]WULE~FLyV�DVSHNWXV��VSLOORYHU�KDWiVRN�VWE���OiVG�SpOGiXO�6HPMpQ�������
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Qp]YH�KiWUiQ\RV�HORV]WiVL�UHQGV]HU�EHYH]HWpVH��LOOHWYH�D�PHJOpY �PpOWiQ\WDODQ�HORV]�
WiVL�UHQGV]HU�iWDODNtWiVD��PLQGHQ�RUV]iJEDQ�NRPRO\�SROLWLNDL�HOOHQiOOiVUD�V]iPtWKDW��
$�KDOOJDWyNQDN�Q\~MWRWW�DQ\DJL�WiPRJDWiV�IRUPiMD�pV�PpUWpNH�QDJ\EDQ�I�JJ�DWWyO��

PLNpSSHQ�ILQDQV]tUR]]iN�D]�HJpV]�IHOV RNWDWiVW��pV�PLO\HQ�D]�DGRWW�RUV]iJ� WiUVDGD�
ORPSROLWLNDL�WUDGtFLyMD��PRGHOOMH��$]��KRJ\�D]�iOODP�PLO\HQ�IRUPiEDQ�Q\~MW�VHJtWVp�
JHW�D�UiV]RUXOy�KDOOJDWyNQDN��KRJ\�D�WDQGtMMDO�YDJ\�DQpON�OL�N|OWVpJHNNHO�PHJWHUKHOW�
IHOV RNWDWiVL� WDQXOPiQ\DLNDW� PHJNH]GKHVVpN� YDJ\� EHIHMH]KHVVpN�� RUV]iJRQNpQW�
UHQGNtY�O� HOWpU �� EiU� HV]N|]HLEHQ� WDUWDOPD]� |VV]HYHWKHW � HOHPHNHW�� (]HQ� HOHPHN�
DODSMiQ� D]� 2(&'�RUV]iJRNEDQ� PHJYDOyVXOy� KDOOJDWyWiPRJDWiVL� UHQGV]HUHNHW�
DODSYHW HQ�KiURP�I �FVRSRUWED�VRUROKDWMXN���
���6RN�IHMOHWW��iOWDOiEDQ�HXUySDL�RUV]iJEDQ�D]�RNWDWiVW�WLV]WiQ�N|]|VVpJL�IRUUiVRN�

EyO�ILQDQV]tUR]]iN��1pPHWRUV]iJ��)LQQRUV]iJ��1RUYpJLD��)UDQFLDRUV]iJ���(]HNEHQ�D]�
RUV]iJRNEDQ�D]�iOODP�iOWDO�D�IHOV RNWDWiVL�LQWp]PpQ\HNQHN�Q\~MWRWW�WiPRJDWiVRN�OH�
KHW Yp�WHV]LN��KRJ\�D�KDOOJDWyN�QH�IL]HVVHQHN�WDQGtMDW��$�SpQ]�J\L�VHJtWVpJ�WHKiW�WHO�
MHV�PpUWpNEHQ�D�KDOOJDWyN�PHJpOKHWpVL�N|OWVpJHLQHN�D]�HQ\KtWpVpUH�IRUGtWyGLN���
���$�IHMOHWW�RUV]iJRN�HJ\�UpV]pEHQ�SiUKX]DPRVDQ�OpWH]LN�HJ\PiV�PHOOHWW�D�N|]|V�

VpJLOHJ� ILQDQV]tUR]RWW� iOODPL� pV� D� PDJiQHU IRUUiVRNEyO� LV� ILQDQV]tUR]RWW� PDJiQ�
IHOV RNWDWiVL�LQWp]PpQ\L�UHQGV]HU��8WyEELDN�HVHWpEHQ�D�KDOOJDWyN�V]iPiUD�WpQ\OHJHV�
D�WDQGtMIL]HWpVL�N|WHOH]HWWVpJ��,O\HQ�UHQGV]HU�OpWH]LN�SpOGiXO�+ROODQGLiEDQ��DKRO�HJ\�
VpJHV�N|]SRQWL�WDQGtMDW�NHOO�IL]HWQL�N�D�IHOV RNWDWiVEDQ�UpV]W�YHY �KDOOJDWyNQDN���
���$]�RUV]iJRN�KDUPDGLN�FVRSRUWMiEDQ�PLQG�D]�iOODPL��PLQG�D�PDJiQHJ\HWHPHN�

V]HGQHN� WDQGtMDNDW�� WHUPpV]HWHVHQ� HOWpU �PpUWpNEHQ� �(J\HV�OW�ÈOODPRN�� -DSiQ��� ,WW�
WHKiW� D]� iOODPL� VHJtWVpJQ\~MWiV� PLQG� D� WDQGtMIL]HWpVUH�� PLQG� SHGLJ� D� PHJpOKHWpVL�
N|OWVpJHN�HQ\KtWpVpUH�NLWHUMHG��$�PHJpOKHWpVL�N|OWVpJHNHQ�NtY�O�D�WDQGtM�D�KDOOJDWyN�
UD�NRPRO\�WHUKHW�Uy��PpUWpNH�MHOHQWpNHQ\��
$]W��KRJ\�D]�iOODP�D�KDOOJDWyNQDN�Q\~MWRWW�SpQ]�J\L�VHJtWVpJQ\~MWiVW�D�UHQGHONH�

]pVUH�iOOy�HV]N|]WiUEyO�PLO\HQ�HOHPHN�NRPELQiFLyMiYDO�YDOyVtWMD�PHJ���VRN�WpQ\H] �
KDWiUR]]D�PHJ��$�NpUGpVW�YL]VJiOKDWMXN�W|UWpQHWL�DVSHNWXVEDQ�LV��U|YLGHQ�iWWHNLQWYH�
D]�iOODPL�SpQ]�J\L�KDOOJDWyWiPRJDWiVL�IRUPiN�QpKiQ\�pYWL]HGHV�W|UWpQHWpW��
$�OHJW|EE�2(&'�RUV]iJ�D�KDOOJDWyN�SpQ]�J\L�VHJtWVpJpQHN�LQWp]PpQ\HLW�D]������

DV�pYHNEHQ�YH]HWWH�EH���$]�H]HNEHQ�D]�pYWL]HGHNEHQ�PHJYDOyVXOy�KDOOJDWyL�OpWV]iP�
Q|YHNHGpV� HJ\EHHVHWW� D� MyOpWL� iOODP� NLpS�OpVpYHO�� H]pUW� D� IHMOHWW� RUV]iJRNEDQ� D]�
�����DV�pV������HV�pYHNEHQ�D�IHOV RNWDWiV�NLWHUMHV]WpVpQHN�V]iQGpND�pV�D]�RNWDWiVL�
HVpO\HJ\HQO VpJ�HOYpQHN�pUYpQ\HVtWpVH�MHOHQW V�Q|YHNHGpVW�LQGXNiOW�D�N|]|VVpJL�HU �
IRUUiVRNEyO� ILQDQV]tUR]RWW� KDOOJDWyWiPRJDWiVL� IRUPiN� PpUWpNpEHQ�� $]� DGyIL]HW N�
���$�N|YHWNH] NEHQ�LVPHUWHWHWW�KiUPDV�IHORV]WiV�QHP�N|YHWL�D]�(VSLQJ�$QGHUVHQ�IpOH�V]RFLiOSROL�WLNDL�PRGHOO�iOWDO�PHJKDWiUR]RWW�WLSROyJLiW��EiU�H]�LV�NpSH]KHWQp�HJ\�FVRSRUWRVtWiV�DODSMiW�����3ROyQ\L�������������OpQ\HJpEHQ�XJ\DQH]W�D�IHORV]WiVW�LVPHUWHWL��GH�D]�iOODPL�GRPLQDQFLiM~��WDQGtMPHQWHV� IHOV RNWDWiV�ILQDQV]tUR]iVL� PRGHOOW� NpW� DOWtSXVUD� ERQWMD�� RO\DQ� RUV]iJRN� FVR�SRUWMiUD��DKRO�D]�LQWp]PpQ\HN�UHQGHONH]QHN�MHOHQW V�HJ\pE��QHP�iOODPL��LQWp]PpQ\L�EHYpWH�OHNNHO� �SO�� 1pPHWRUV]iJ��� LOOHWYH� DPHO\HN� QHP� UHQGHONH]QHN� LO\HQ� IRUUiVRNNDO� �SO�� )LQQ�RUV]iJ��1RUYpJLD�����$�OHKHWVpJHV�HV]N|]|N�IHOVRUROiViW�OiVG�:RRGKDOO����������������� $]�2(&'�RUV]iJRN� IHOV RNWDWiV�ILQDQV]tUR]iViQDN� W|UWpQHWpW�� LOOHWYH� MHOHQOHJL� J\DNRUODWiW�PRVW�FVDN�D�KDOOJDWyNQDN�Q\~MWRWW�SpQ]�J\L�VHJtWVpJ�V]HPSRQWMiEyO�WHNLQWHP�iW��$�IHOV RNWD�WiV�ILQDQV]tUR]iV�SDUDGLJPDWLNXV�YiOWR]iVDLYDO�NDSFVRODWEDQ�OiVG�SpOGiXO�3ROyQ\L������YDJ\�+UXERV�������D�KDOOJDWyL�N|OFV|Q|N�NpUGpVHLW�WHNLQWYH�SHGLJ�:RRGKDOO������pV�������
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HJ\UH�QDJ\REE�UpV]W�YiOODOWDN�D�IHOV RNWDWiV�ILQDQV]tUR]iViEDQ��pV�H]HQ�EHO�O�D�KDOO�
JDWyNQDN�Q\~MWRWW�SpQ]�J\L�WiPRJDWiVRNEDQ�LV��D�N|YHWNH] �HV]N|]|N|Q�NHUHV]W�O��
���7DQGtMDN�FV|NNHQWpVH�YDJ\�HOW|UOpVH��SO��������$XV]WUiOLD���PHJpOKHWpVL�N|OWVpJ�

WpUtWpV�EHYH]HWpVH��-DSiQ��H]�YpJV �VRURQ�WDQGtMWiPRJDWiVW�MHOHQWHWW���
���ÈOODPLODJ�WiPRJDWRWW�PXQNDOHKHW VpJHN�PHJWHUHPWpVH��SO��������(J\HV�OW�ÈOODPRN��

V]|YHWVpJL�V]LQWHQ�WiPRJDWRWW�Ä'ROJR]]�pV�WDQXOM�´��&ROOHJH�:RUN�DQG�6WXG\�SURJUDP���
���6HJpO\HN�LQWp]PpQ\HVtWpVH��SO��������(J\HV�OW�.LUiO\ViJ��6HJpO\�D�WDQXOiV�VHJt�

WpVpUH� ±� (GXFDWLRQDO� 2SSRUWXQLW\� *UDQWV�� $XV]WUiOLD�� +DUPDGIRN~� NpS]pVL�
VHJpO\UHQGV]HU��7HUWLDU\�(GXFDWLRQ�$ZDUG�6FKHPH�>7($6@��DPLW������W O�IHOYiOWRWW�
D]�$86678'<���
��� +DOOJDWyL� N|OFV|QUHQGV]HUHN� EHYH]HWpVH� �SO�� ������ 6YpGRUV]iJ�� 6WXGLHPHGHO��

KDOOJDWyWiPRJDWiVL�UHQGV]HU��������86$��1DWLRQDO�'HIHQVH�6WXGHQW�/RDQ�3URJUDP��
������*XDUDQWHHG�6WXGHQW�/RDQ�3URJUDP�������WyO�N|]HSHV�M|YHGHOP �KDOOJDWyNQDN�
Q\~MWRWW�VHJtWVpJ��1pPHW�6]|YHWVpJL�.|]WiUVDViJ��%DI|*�>%XQGHVDXVELOGXQJVI|UGH�
UXQJVJHVHW]���VHJpO\UHQGV]HU�pV�KLWHONRQVWUXNFLy��-DSiQ��gV]W|QGtM�$ODS�VWE���
���WiEOi]DW�$�KDOOJDWyNQDN�Q\~MWRWW�WiPRJDWiVRN�D]�(J\HV�OW�ÈOODPRNEDQ������±�������PLOOLy�GROOiU�

$�VHJtWVpJ�WtSXVD� ����� ����� ����� ����� ����� �����
6HJpO\� ������ ������ ������ ������ ������ �������
+LWHO� ���� ������ ������ ������ ������ �������
7HOMHV�VHJtWVpJ� ������ ������� ������� ������� ������� �������
+LWHO�WHOMHV�VHJtWVpJ� ���� ���� ���� ���� ���� ����
6HJpO\�WHOMHV�VHJtWVpJ� ���� ���� ���� ���� ���� ����
+LWHO�VHJpO\� ���� ���� ���� ����� ���� �����

)RUUiV��:RRGKDOO�������������

��� 6YpGRUV]iJEDQ� D]� ����� pV� ����� N|]|WW� NLDODNXOW� KDOOJDWyWiPRJDWiVL� UHQGV]HUW� KtYWiN� tJ\��$�EHYH]HWpV� pYpEHQ� D� KDOOJDWy� WiPRJDWiV� ��� V]i]DOpNiW� KLWHO�� D� IHQQPDUDGy���� V]i]DOpNiW�VHJpO\�IRUPiMiEDQ�RV]WRWWiN�V]pW��$]������DV�pYHNEHQ�D�VHJpO\�|VV]HJpW�EHIDJ\DV]WRWWiN��tJ\�D]�IRNR]DWRVDQ�HOpUWpNWHOHQHGHWW�������UD�tJ\�D]�HUHGHWL����V]i]DOpNRV�VHJpO\|VV]HJ���V]i]D�OpNUD�]VXJRURGRWW��$�KHWYHQHV�pV�Q\ROFYDQDV�pYHN�HVHPpQ\HLQHN�FVDN�HJ\LN�HOHPH�YROW�D�VH�JpO\HN�HOpUWpNWHOHQHGpVH��+LiED�V]XEYHQFLRQiOWD�HOpJ�MHOHQW V�PpUWpNEHQ�D]�iOODP�D�KLWHOHNHW��DNiU���±����EDQ���D�GLiNRN�HODGyVRGRWWViJD�IRNR]DWRVDQ�HPHONHGHWW��PHUW�D�GLSORPiV�M|�YHGHOPHN�QHP�HPHONHGWHN�D�YiUW�PpUWpNEHQ��$�IHMOHPpQ\HN�KDWiViUD�D�VYpG�UHQGV]HUW������W O� MHOHQW VHQ� iWDODNtWRWWiN��$�YiOWR]WDWiVQDN�KiURP�FpOMD� YROW�� ���PDJDVDEE� VHJpO\DUiQ\� D�WiPRJDWiVRNRQ�EHO�O�����Q\tOWDEE�WiPRJDWiV�D�V]XEYHQFLRQiOW�KLWHO�KHO\HWW�����HJ\V]HU EE�pV�iWOiWKDWyEE�UHQGV]HU�NLDODNtWiVD��7RYiEEL�FpO�YROW�D�WiPRJDWiVRNRQ�EHO�O�D�IHOH�VHJpO\��IHOH�KLWHO�DUiQ\�IRNR]DWRV�HOpUpVH�YROW�������UH�PiU�PHJYDOyVXOW�D�������V]i]DOpNRV�DUiQ\���+D�D�KDOOJDWy�iOODPL�IRUUiVRQ�NtY�OL�M|YHGHOHPKH]�MXWRWW��DNNRU�D�VHJpO\W�NLV�PpUWpNEHQ�FV|NNHQ�WHWWpN��$�KLWHOHNHW�NDPDWIL]HWpVVHO�WHUKHOWpN��DPHO\HNUH�QHP�OHKHW�DGyNHGYH]PpQ\W�LJpQ\EH�YHQQL��W|UOHV]WpV�NUH�SHGLJ���V]i]DOpNRV�M|YHGHOHPDUiQ\RV�YLVV]DIL]HWpVL�UHQGV]HUW�YH]HWWHN�EH��$�PRGHOOV]iPtWiVRN� V]HULQW� HJ\� QpJ\pYHV� iWODJRV� NpS]pV� N|OWVpJpW� K~V]� pY� DODWW� OHKHW�YLVV]DIL]HWQL��
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$]� �����DV� pYHN� VRUiQ� D]RQEDQ� PHJYiOWR]RWW� H]� D� WHQGHQFLD�� 6]iPRV� RUV]iJEDQ�
FV|NNHQWHWWpN��KD�QHP�LV�QRPLQiOLVDQ��GH�DUiQ\DLEDQ��D�IHOV RNWDWiV�iOODPL�WiPRJD�
WiViW��pV�D�WDQGtMDN��YDODPLQW�D�PHJpOKHWpVL�N|OWVpJHN�HJ\UH�QDJ\REE�UpV]pW�KiUtWRWWiN�
iW� D�KDOOJDWyNUD�pV�FVDOiGMDLNUD��(]]HO�D� WHQGHQFLiYDO�SiUKX]DPRVDQ�D]�pYWL]HG� IR�
O\DPiQ�D�WiPRJDWiVL�IRUPiN�N|UpEHQ�HO WpUEH�NHU�OWHN�D�N|OFV|Q|N��pV�KiWWpUEH�V]R�
UXOWDN�D�VHJpO\HN���OG�����WiEOi]DW���YDODPLQW�D�VHJpO\H]pVL�UHQGV]HU�LV�V]HOHNWtYHEE�pV�
GLIIHUHQFLiOWDEE�OHWW��
$]������DV�pYHNEHQ�PHJIRUGXOy� WUHQG��D]D]�D�N|]|VVpJL�UpV]DUiQ\�FV|NNHQpVH�D�

KDOOJDWyL� pV� FVDOiGL� N|OWVpJUpV]� URYiViUD�� HJ\pUWHOP HQ� Q\RPRQ� N|YHWKHW � V]iPRV�
IHMOHWW�RUV]iJ�IHOV RNWDWiV�SROLWLNiMiEDQ�������EHQ�D�QpPHW�UHQGV]HU�YiOWR]RWW�PHJ��D�
VHJpO\�N|OFV|Q�NRPELQiOW� UHQGV]HUW� IHOYiOWRWWD�D� WHOMHVHQ�KLWHO�DODS~�SURJUDP��LJD]��
KRJ\�H]�D�UHQGV]HU�QHP�VRNiLJ�PDUDGW�pUYpQ\EHQ���-DSiQEDQ�D�PHJpOKHWpVL�N|OWVpJ�
WpUtWpVW�KDJ\WiN�UHiOpUWpNHQ�HOpUWpNWHOHQHGQL��PLN|]EHQ�D�WDQGtMDN�PHUHGHNHQ�HPHO�
NHGQL�NH]GWHN���-DSiQEDQ�PD�PLQGHQ�SpQ]�J\L�VHJtWVpJ�FVDN�KLWHO�IRUPiMiEDQ�pUKHW �
HO�� �%iU�YDQ�QXOOD�V]i]DOpNRV�NDPDWR]iV~�KLWHOOHKHW VpJ�LV��PHO\�M|YHGHOHPW O�I�J�
J HQ�FVDN�V]HOHNWtY�DODSRQ�MiU��9pJV �VRURQ�tJ\�D�KLWHO�HJ\�UpV]H�VHJpO\���$XV]WUiOL�
iEDQ������EDQ�EHYH]HWWHN�HJ\�IHOV RNWDWiVL�DGPLQLV]WUiFLyV�GtMDW��PDMG������W O�D]W�
D� UHQGV]HUW�� DPHO\EHQ�PLQGHQ� IHOV RNWDWiVEDQ� UpV]W� YHY � KDOOJDWy� N|WHOHV� NpS]pVL�
N|OWVpJHLQHN����V]i]DOpNiW�PHJIL]HWQL�HJ\IDMWD�DGy�IRUPiMiEDQ��JUDGXDWH�WD[���
���WiEOi]DW�$�IHOV RNWDWiVUD�IRUGtWRWW�IRUUiVW|PHJ�YiOWR]DWODQ�iUDNRQ��PLOOLy�GROOiU�

2UV]iJ� �������� �������� 1|YHNHGpV�
(J\HV�OW�.LUiO\ViJ� ���� ������ �����
(J\HV�OW�ÈOODPRN� ������ ������� ������

)RUUiV��:RRGKDOO�������������
$�VYpG�UHQGV]HU�LV�PHJYiOWR]RWW������EHQ��%iU�DOLJ�W|UWpQW�HOPR]GXOiV�D�UHODWtY�N|OW�
VpJWHUKHNEHQ�D]�DGyIL]HW N�pV�D�KDOOJDWyN�N|]|WW��D�KDOOJDWyN�WDQXOPiQ\L�LGHM�N�DODWW�
PDJDVDEE�WiPRJDWiVRNDW�NDSQDN��WDQXOPiQ\DLN�EHIHMH]WpYHO�D]RQEDQ�NHYHVHEEHW��
$]�DQJRO�~M�UHQGV]HUW������EHQ�YH]HWWpN�EH��WRS�XS�ORDQ���(EEHQ�D]�~M�UHQGV]HUEHQ�D�

KLWHO�PD[LPXP�D�WHOMHV�PHJpOKHWpVL�N|OWVpJ�IHOpW�WHKHWL�NL��$�KLWHOHNHW�D�6WXGHQW�/RDQV�
&RPSDQ\� RV]WMD� V]pW� pV� J\ MWL� HJ\EH��$�KDOOJDWyN� DODQ\L� MRJRQ� MXWKDWQDN� D�KLWHOKH]��
���1pPHWRUV]iJEDQ������EHQ�D�VHJpO\HNHW�IHOYiOWRWWiN�D�KLWHOHN�������EHQ�$XV]WUiOLD�EHYH]HWWH�D�IHOV RNWDWiVL�KR]]iMiUXOiVW��D]�(J\HV�OW�.LUiO\ViJEDQ������EHQ�YHWHWWpN�EH�D�KDOOJDWyL�KL�WHOUHQGV]HUW���������EHQ�-DSiQEDQ�D�PHJpOKHWpVL�N|OWVpJWpUtWpVW�D]pUW�YH]HWWpN�EH��KRJ\�D�PDJiQV]HNWRU�IHO�V RNWDWiVL� LQWp]PpQ\HLUH� QHKH]HG � SpQ]�J\L� Q\RPiVW� HQ\KtWVH�� �����EHQ� H]� D� WiPRJDWiV�D�PDJiQLQWp]PpQ\HN�|VV]EHYpWHOpQHN����V]i]DOpNUD�U~JRWW��GH�D]������DV�pYHNUH�YLVV]DHVHWW����V]i]DOpNUD��eSSHQ�H]pUW�D�WDQGtMDN�QHP�VWDELOL]iOyGWDN�D�PDJiQV]HNWRUEDQ��pV������EHQ�HOpUWpN�D������GROOiURV�iWODJRW��(]]HO�SiUKX]DPRVDQ�D]�DGyIL]HW N�KR]]iMiUXOiVD�LV�FV|NNHQL�NH]GHWW�� D� QHP]HWL� HJ\HWHPL� EHYpWHOHNHQ� EHO�O� D� GLUHNW� NRUPiQ\]DWL� WiPRJDWiV� DUiQ\D� ���V]i]DOpNUyO����V]i]DOpNUD�FV|NNHQW������pV������N|]|WW��D�WDQGtMEHYpWHOHN�SHGLJ�XJ\DQHEEHQ�D]�LG V]DNEDQ���V]i]DOpNUyO���V]i]DOpNUD�HPHONHGWHN��$�PDJiQ��pV�D�N|]|VVpJLOHJ�ILQDQV]t�UR]RWW�V]HNWRU�N|]HOHGHWW�HJ\PiVKR]��EiU�MHOHQWpNHQ\�DUiQ\EHOL�N�O|QEVpJHN�PDUDGWDN�IHQQ�N|]|WW�N�D�N|OWVpJYLVHO N�UHODWtY�WHUKHLW�LOOHW HQ��
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PHO\QHN�UHiONDPDWOiED�QXOOD��$�KLWHOW����KDYL�HJ\HQO �UpV]OHWEHQ�NHOO�YLVV]DIL]HWQL��GH�
D�W|UOHV]WpV�HJ\�pYUH�HOKDODV]WKDWy��KD�D�GLSORPiV�pYHV�iWODJM|YHGHOPH�QHP�WHV]L�NL�D]�
iWODJNHUHVHW����V]i]DOpNiW�� ËJ\�D�YpJ]HWW�KDOOJDWyN�N|U�OEHO�O�IL]HWpV�N����V]i]DOpNiW�
IRUGtWMiN�W|UOHV]WpVUH�������WyO�OHKHW VpJ�Q\tOW�D�M|YHGHOHPDUiQ\RV�W|UOHV]WpVUH���$�NRU�
PiQ\�HOV �pYEHQ�����PLOOLy�IRQW�NLDGiVW�pV����PLOOLy�IRQW�PHJWDNDUtWiVW�N|Q\YHOKHWHWW�
HO��GH������UH�HJ\HQV~O\�iOO�EH�D�NLDGiVRN�pV�D�PHJWDNDUtWiVRN�N|]|WW�������UD�SHGLJ�
QHWWy�����PLOOLy�IRQW�PHJWDNDUtWiVVDO�NDONXOiOQDN��
$�KDOOJDWyN�iOODPLODJ�ILQDQV]tUR]RWW�SpQ]�J\L�VHJtWVpJpQHN�J\DNRUODWiEDQ�NLDODNX�

Oy� WUHQGHNHW� D]������HV� pYHNW O� NH]G G HQ�±�|VV]HIRJODOyDQ�±� D�N|YHWNH] NpSSHQ�
MHOOHPH]KHWM�N��
���$�PDJDVDEE�M|YHGHOP �KDOOJDWyN�WiPRJDWiViQDN�FV|NNHQpVH��
���$�SpQ]�J\LOHJ�MREEDQ�UiV]RUXOWDN�WiPRJDWiViQDN�HU V|GpVH��MREE�WDUJHWLQJ���
���$�KLWHO�DODS~�NRQVWUXNFLyN�HO UHW|UpVH��
��� (]HQ� EHO�O� LV� D� M|YHGHOHPDUiQ\RV� YLVV]DIL]HWpVL� UHQGV]HUHN� WpUQ\HUpVH� �D� IHQW�

LVPHUWHWHWW� DQJRO� UHQGV]HU� LV� iWDODNXOW� LO\HQ�� ~J\QHYH]HWW� LQFRPH�FRQWLQJHQW� UHQG�
V]HUUp�D�IL[�W|UOHV]WpVHV�UHQGV]HUU O���
ËJ\�DODNXOWDN�NL�D�MHOHQOHJ�IHQQiOOy�N|OWVpJPHJRV]WiVL�DUiQ\RN��DPHO\HNHW�D����WiE�

Oi]DW�V]HPOpOWHW��$�WiEOi]DW�HOHP]pVpE O�D�WpPiQN�V]HPSRQWMiEyO�UHOHYiQV�NpUGpVH�
NHW�WHNLQWYH�D�N|YHWNH] N�iOODStWKDWyDN�PHJ��
���/iWKDWy��KRJ\�D�PDJDVDEE�M|YHGHOPL�NDWHJyULiN�IHOp�KDODGYD�GUDV]WLNXVDQ�FV|N�

NHQ��OHJW|EE�HVHWEHQ�PHJ�LV�V] QLN��D�N|]|VVpJL�HU IRUUiVRNEyO�ILQDQV]tUR]RWW�N|OW�
VpJWHKHU��DPHO\�D]�DGyIL]HW NUH�QHKH]HGLN��(]�PLQGHQNpSSHQ�PpOWiQ\RV�WHQGHQFLD��
���$�PiVLN�V]HPEHV]|N �GRORJ��KRJ\�D�N|]HSHV� M|YHGHOP �FVDOiGRN�HVHWpEHQ� LV�

PDJDV�D�KDOOJDWyL�UpV]HVHGpV�DUiQ\D��(]�D]W�D]�iOWDODP�LV�KDQJV~O\R]RWW�Qp]HWHW� Wi�
PDV]WMD� DOi�� KRJ\�EiU� D]� iOODPQDN� IHODGDWD�� KRJ\� VHJtWVpJHW�Q\~MWVRQ�D�SRWHQFLiOLV�
KDOOJDWyNQDN� D� IHOV IRN~�NpSHVtWpV�PHJV]HU]pVpUH�� QHP� IHODGDWD� H]W� D� V]ROJiOWDWiVW�
WLV]WiQ�N|]|VVpJL�HU IRUUiVRNEyO�ILQDQV]tUR]QLD��
���6]LQWpQ�ORJLNXV�D]�D�WiEOi]DWEyO�NLROYDVKDWy�WHQGHQFLD��PHO\�V]HULQW�D]�DODFVR�

Q\DEE�M|YHGHOP �FVDOiGRN�N|OWVpJWHUKHOpVH�DODFVRQ\�YDJ\�pSSHQ�QXOOD��KLV]HQ�pSSHQ�
D]pUW�DODFVRQ\�M|YHGHOP HN��PHUW�NpSWHOHQHN�KR]]iMiUXOQL�J\HUPHNHLN�IHOV RNWDWiVL�
WDQXOPiQ\DLN�ILQDQV]tUR]iViKR]���
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���WiEOi]DW�$�IHOV RNWDWiV�N|OWVpJPHJRV]WiVD�D�N�O|QE|] �IHMOHWW�RUV]iJRNEDQ�
(J\HV�OW�ÈOODPRN
�$�FVDOiG�

M|YHGHOPL��
V]LQWMH�

�
$�N|OWVpJ�
YLVHO �

1DJ\�
%ULWDQQLD�

1pPHW�
RUV]iJ�

)UDQFLD�
RUV]iJ�

6YpG�
RUV]iJ� ÈWODJ�

N|]�
ÈWODJ�
PDJiQ�

'UiJD�
PDJiQ�

$Gy�IL]HW � ��� ��� ��� ��� ��� ��� ���
&VDOiG� �� �� ��� ±� ±� �� ��
+DOOJDWy� ±� ��� ±� ��� ��� ��� ���

�
$ODFVRQ\�
M|YHGHOP �
FVDOiG� )LODQWUyS� ±� ±� ±� ±� ±� ��� ���

$Gy�IL]HW � ��� ��� ��� ��� ��� ��� ���
&VDOiG� ��� ��� ��� �� ��� ��� ���
+DOOJDWy� �� ��� ��� ��� ��� ��� ���

�
.|]HSHV�
M|YHGHOP �
FVDOiG� )LODQWUyS� ±� ±� ±� ±� ±� ��� ��

$Gy�IL]HW � ±� ±� ��� ��� ±� ±� ��
&VDOiG� ���� ��� ��� ��� ��� ��� ���
+DOOJDWy� ±� ��� ±� ��� ��� ��� ���

�

)LODQWUyS� ±� ±� ±� ±� ±� ±� ±�
7HOMHV�N|OWVpJ����� ������ ������ ������ ������ ������ ������ �������


�ÄÈWODJ�N|]´��LOOHWYH�ÄiWODJ�PDJiQ´��D]�iOODPL��LOOHWYH�D�PDJiQHJ\HWHPHN�PHJMHO|OpVpUH�
)RUUiV��-RKQVWRQH�������:RRGKDOO�������

0iV�V]HPSRQWEyO�YL]VJiOyGYD�PHJiOODStWKDWMXN�D�N|YHWNH] �DUiQ\RNDW��OG�����iEUD���
D]�HJ\�KDOOJDWyUD�MXWy�iOODPLODJ�ILQDQV]tUR]RWW�WiPRJDWiV�iWODJD�QDJ\REE��PLQW�D�WDQ�
GtMIL]HWpVL�iWODJ��'H�D�ODNRVViJ�UpV]pU O�V]iUPD]y�WHOMHV�NLDGiVRN�iWODJD�V]LQWpQ�PHJ�
KDODGMD�D� WiPRJDWiVRN�iWODJiW��(]HNQHN�D]�DUiQ\RNQDN�D�NLDODNXOiVD�WHUPpV]HWHVHQ�
PLQGHQ�RUV]iJEDQ�YDODPLIpOH�SROLWLNDL�DONX�N|YHWNH]PpQ\H�D�N�O|QE|] �WiUVDGDOPL�
FVRSRUWRN�N|]|WW��
���iEUD�

)RUUiV��:RRGKDOO�������
ÈOWDOiQRVViJEDQ�HOPRQGKDWy��KRJ\�D�IHMOHWW�RUV]iJRNEDQ�MHOHQOHJ�D�KDOOJDWyN�N|U�OEHO�O�
HJ\KDUPDGiW�D]�iOODP�HJ\iOWDOiQ�QHP� WiPRJDWMD�� WRYiEEL�HJ\KDUPDGiW�NLVPpUWpNEHQ�
VHJtWL��pV�D�IHQQPDUDGy�HJ\KDUPDGiW�SHGLJ�MHOHQWpNHQ\�PpUWpNEHQ�WiPRJDWMD��(]�Q\LO�
YiQYDOyDQ� |VV]HI�JJ� D� KDOOJDWy� FVDOiGMiQDN� M|YHGHOPpYHO�� KLV]HQ� HQQHN� Q|YHNHGp�
VpYHO� HJ\UH� LQNiEE� OHKHW VpJ� Q\tOLN� DUUD�� KRJ\� D� KDOOJDWy� IHOV IRN~� NpS]pVpW� HEE O�

FVDOiGEyO�V]iUPD]y�KDOOJDWy��WiPRJDWiVL�NLDGiVRN�iWODJD�

HJ\�KDOOJDWyUD�MXWy�iOODPL�SpQ]�J\L�WiPRJDWiVRN�iWODJD�

HJ\�KDOOJDWy�iOWDO�IL]HWHWW�WDQGtM�|VV]HJ�iWODJD�
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D�M|YHGHOHPE O�LV�IHGH]]pN��(]W�D�V]RNiVMRJRQ�pV�HUN|OFV|Q�DODSXOy�HOYHW�D]RQEDQ�Qp�
KiQ\�iOODP�QHP�Et]]D�D�YpOHWOHQUH���
$]�(J\HV�OW�ÈOODPRNEDQ�D�V]�O NW O�HOYiUMiN��KRJ\�DQ\DJLODJ�LV�IHOHO VVpJHW�YiO�

ODOMDQDN� J\HUPHN�N� IHOV RNWDWiVL� NpS]pVL� N|OWVpJHLQHN� D� IHGH]pVpEHQ� �PHO\HN� WHU�
PpV]HWHVHQ�NLWHUMHGQHN� D� WDQGtMDNUD� pV� D�PHJpOKHWpVL� N|OWVpJHNUH� LV���$� V]�O NQHN�
ÄHOYiUW� V]�O L�KR]]iMiUXOiVW´�NHOO� IL]HWQL�N� �H[SHFWHG�SDUHQWDO�FRQWULEXWLRQ��� WHUPp�
V]HWHVHQ�SpQ]�J\L� WHOMHVtW NpSHVVpJ�N�I�JJYpQ\pEHQ��$]�HOYiUW�V]�O L�KR]]iMiUXOiV�
NLV]iPtWiVDNRU�ILJ\HOHPEH�YHV]LN�D�M|YHGHOPL�pV�YDJ\RQL�KHO\]HWHW��D]�HOWDUWRWW�J\HU�
PHNHN�V]iPiW�DWWyO�I�JJ HQ��KRJ\�pSSHQ�PLO\HQ�RNWDWiVL�V]LQWHQ�WDQXOQDN�pSSHQ����
$�V]�O N�UpV]pUH�D�N|YHWNH] �VHJtWVpJHN�iOOQDN�UHQGHONH]pVUH�DKKR]��KRJ\�KR]]i�

MiUXOKDVVDQDN�J\HUPHN�N�IHOV RNWDWiVL�N|OWVpJHLKH]��
���+DYL�W|UOHV]WpVL�OHKHW VpJ��6RN�V]�O �SUHIHUiOMD�D�KDYL�WDQGtMIL]HWpVW�D]�pYL�NpW�

V]HUL�QDJ\�|VV]HJ �NLIL]HWpV�KHO\HWW��ËJ\�D�V]HSWHPEHUL�LVNRODNH]GpV�HVHWpQ�PiU�M~QL�
XVEDQ�EHIL]HWLN�D]�HOV �V]iPOiW��
��� 6]�O NQHN� Q\~MWRWW� N|OFV|Q|N� �3DUHQWDO� /RDQV� IRU� 8QGHUJUDGXDWH� 6WXGHQWV� ±�

3/86���(]�D�N|OFV|QIDMWD������GROOiU�N|OFV|Q�IHOYpWHOpW�WHV]L�OHKHW Yp�Wt]�pYUH�D�NLQFVWiUL�
NDPDW��SOXV]�����V]i]DOpN��|VV]HVHQ�NE����±�����NDPDWWHUKHOpV�PHOOHWW��0iV��PpJ�HQ\�
Q\LUH�VHP�WiPRJDWRWW�N|OFV|Q|N�SLDFL�IHOWpWHOHN�PHOOHWW�iOOQDN�D�V]�O N�UHQGHONH]pVpUH��
���6]�O L�PHJWDNDUtWiVL�SURJUDPRN��(]�HJ\�HO WDNDUpNRVViJL�UHQGV]HU��FROOHJH�VDY�

LQJ�SODQV���1pPHO\LN�UpV]HV�O�iOODPL��V]|YHWVpJL��WiPRJDWiVEDQ�LV��
���$�V]�O NQHN�J\DNUDQ�YDQ�OHKHW VpJ�N�DUUD��KRJ\�D�WDQGtMDW�HO UH�KRVV]DEE�LG UH�

EHIL]HVVpN�� tJ\� HONHU�OLN� D� WDQGtMDN� HVHWOHJHV� HPHOpVpQHN� NRFNi]DWiW�� SRQWRVDEEDQ�
D]W�iWKiUtWMiN�PiV�V]�O NUH��LOOHWYH�N|OWVpJYLVHO NUH��
���$GyNHGYH]PpQ\HN��(]� D]W� MHOHQWL�� KRJ\� D� WDQGtMDN� HJ\� UpV]H� OHtUKDWy� D]� DGy�

DODSEyO��1pPHWRUV]iJEDQ�D]RN�D�V]�O N��DNLNQHN�J\HUPHNHL�QHP�NDSWDN�PiV�iOODPL�
WiPRJDWiVW��DGyNHGYH]PpQ\EHQ�UpV]HV�OWHN���
$]�(J\HV�OW�.LUiO\ViJEDQ�PLQGHQ�QDSSDOL�WDJR]DWRV�HOV GLSORPiV�KDOOJDWy�N|WHOH�

] �MXWWDWiVW�NDS��PDQGDWRU\�DZDUGV���(]�NpW�UpV]E O�iOO��D�WDQGtMDN�|VV]HJpE O��I�J�
JHWOHQ�O� D� V]�O L� M|YHGHOHP� V]LQWMpW O�� PiVUpV]W� SHGLJ� HJ\� PHJpOKHWpVL� VHJpO\E O�
�PDLQWHQDQFH�DOORZHQFH���PHO\QHN�|VV]HJH�D]RQEDQ�I�JJ�D�V]�O L�M|YHGHOHPW O��
0LQGHQ�KDOOJDWyQDN��DNL�UpV]HV�O�N|WHOH] �MXWWDWiVEDQ��UpV]HV�OQLH�NHOO�V]�O L�KR]]i�

MiUXOiVEDQ�LV��H[SHFWHG�SDUHQWDO�FRQWULEXWLRQ���(QQHN�PpUWpNH�ILJ\HOHPEH�YHV]L�D�V]��
O N�ÄUH]LGXiOLV�M|YHGHOPpW´��D]D]�D�PHJHO ] �pY�EUXWWy�M|YHGHOPpE O�N�O|QE|] �MRJFt�
PHNHQ�±�SpOGiXO�Q\XJGtM�KR]]iMiUXOiV�� MHO]iORJUpV]OHWHN��HOWDUWRWWDNQDN� IL]HWHWW� WiPR�
JDWiVRN�±�OHYRQW�|VV]HJHN�XWiQ�PHJPDUDGW�M|YHGHOPpW���+D�D�V]�O N�UH]LGXiOLV�M|YH�
GHOPH�HJ\�IL[�OLPLW�IHOHWW�YDQ����������EHQ�H]�Wt]H]HU�DQJRO�IRQW�YROW���DNNRU�IL]HWQL�N�
����eUGHNHV� NpUGpV�� KRJ\� HOYiUKDWMXN�H� HJ\� FVDOiGWyO� D� IHOQ WW� J\HUPHNpQHN� D� WiPRJDWiViW��$�NpUGpVUH�DGRWW�YiODV]�W|UWpQHWL�FVDOiGPRGHOOHNHW�pV�PLQWiNDW�LV�W�NU|]KHW��D�VNDQGLQiY�RU�V]iJRNEDQ�NRPRO\DQ�YHV]LN�D�QDJ\NRU~ViJRW��pV�PLQGHQ�HV]N|]]HO�WiPRJDWMiN�D�I�JJHWOH�QHGpVW��PtJ�D]�(J\HV�OW�ÈOODPRNEDQ�W|UYpQQ\HO�NpQ\V]HUtWLN�NL�D�FVDOiG�HOYiUW�KR]]iMiUXOi�ViW���9pJV �VRURQ�WHUPpV]HWHVHQ�H]�XWyEEL�LV�D�J\HUPHN�pUGHNpW�±�D�FVDOiG�|QNpQ\HV�G|QWp�VpQHN�PHJDNDGiO\R]iViW�pV�D�J\HUPHN�DQ\DJL�I�JJHWOHQHGpVpW�±�V]ROJiOMD��PpJLV�V]HPOpOH�WpEHQ�MHOHQW V�D�N�O|QEVpJ�D�NpW�PRGHOO�N|]|WW�����$]� HOYiUW� V]�O L� WiPRJDWiV� pUWpNH� ����±���EHQ� D� N|YHWNH] NpSSHQ� DODNXOW�� pYL� �������GROOiU�EUXWWy�M|YHGHOHP�DODWW�|VV]HJH�QXOOD���������GROOiU�IHOHWW�YLV]RQW�PiU��������GROOiU��N|]WH�N|U�OEHO�O�HJ\HQHV�DUiQ\EDQ�Q|YHNV]LN��
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NHOO��$�V]�O N�iOWDO�IL]HWHWW�|VV]HJHW�OHYRQMiN�D�PHJpOKHWpVL�VHJpO\�|VV]HJpE O��YDJ\LV�D�
KDOOJDWy� D]� iOODPWyO� HQQ\LYHO� NHYHVHEEHW� NDS�� ��������EHQ� D� Wt]H]HU� IRQW� DODWWL�
UH]LGXiOLV�M|YHGHOHPPHO�UHQGHONH] �V]�O N�WHOMHV�|VV]HJHW�NDSWDN�PHJ��PtJ�D����H]HU�
IRQW�IHOHWWL�M|YHGHOP HN�PiU�QHP�NDSWDN�VHJpO\W�HJ\iOWDOiQ��$�NpW�V]LQW�N|]|WW�D�WiPR�
JDWiV�DUiQ\RVDQ�FV|NNHQW��
���WiEOi]DW�$]�DQJRO�KDOOJDWyWiPRJDWiVL�NLDGiVRN�PHJRV]OiVD�IRQWEDQ��HJ\�I UH�MXWy�iWODJRV�WiPRJDWiV�

eY� ���������� ���������� 7HUY�����������
+LWHO� �� ���� ������
6]�O L�KR]]iMiUXOiV� ����� ������ ����
ÈOODPL�VHJpO\� ������ ������ ����
gVV]HVHQ� ������ ������ ������

)RUUiV��:RRGKDOO�������
+DVRQOy�UHQGV]HU�OpWH]LN�1pPHWRUV]iJEDQ�pV�)UDQFLDRUV]iJEDQ��$�QpPHW�V]�O N�N|�
U�OEHO�O�RO\DQ�N|OWVpJHNNHO�V]HPEHV�OQHN�J\HUPHNHLN�IHOV IRN~�NpS]pVpQHN�VRUiQ��
PLQW�D]�DPHULNDL�V]�O N��KD�D]RN�J\HUPHNHLNHW�iOODPL�I LVNROiNUD�YDJ\�HJ\HWHPHNUH�
tUDWMiN��+R]]iMiUXOiVW�D]RQEDQ�PiU�VRNNDO�DODFVRQ\DEE�M|YHGHOPL�V]LQWHNW O�NHOO�IL�
]HWQL�N��$�IUDQFLD�V]�O N�SHGLJ��EiU�D]�DGyIL]HW N�SpQ]pQ�MHOHQW VHQ�V]XEYHQFLRQiOW�
KDOOJDWyNDW� WHUKHO �PHJpOKHWpVL� pV� HJ\pE�N|OWVpJHN� MyYDO� DODFVRQ\DEEDN��PLQW�1p�
PHWRUV]iJEDQ��PpJ�D�QpPHWQpO� LV�DODFVRQ\DEE� M|YHGHOHPKDWiURNNDO�V]HPEHV�OQHN��
tJ\�YpJHUHGPpQ\EHQ�HJ\�DODFVRQ\�N|]pSM|YHGHOHPPHO�pV�D]�H�V]LQW�DODWW�HOKHO\H]�
NHG �QpPHW�FVDOiG�W|EEHW�IL]HW��PLQW�DPHULNDL�WiUVD��GH�HJ\�IUDQFLD�KDVRQOy�M|YHGHO�
PL�SDUDPpWHUHNNHO�UHQGHONH] �FVDOiG�PpJ�QpPHW�WiUVipQiO�LV�W|EEHW�NpQ\WHOHQ�N|OWH�
QL�J\HUPHNH�IHOV IRN~�NpS]pVpQHN�ILQDQV]tUR]iViUD��OG�����iEUD���
���iEUD�$�V]�O L�KR]]iMiUXOiV�DUiQ\D�N�O|QE|] �IHMOHWW�RUV]iJRNEDQ�M|YHGHOHP�I�JJYpQ\pEHQ����������
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&VDOiGL�M|YHGHOHP��H]HU�GROOiU��

(OYiUW�V]�O L��
KR]]iMiUXOiV��

�GROOiU��

)UDQFLDRUV]iJ�
1pPHWRUV]iJ�
1DJ\�%ULWDQQLD�
(J\HV�OW�ÈOODPRN���PDJiQ�
(J\HV�OW�ÈOODPRN���N|]�
6YpGRUV]iJ�
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6YpGRUV]iJ�D�IHMOHWW�RUV]iJRN�N|UpEHQ�HJ\HG�OLNpQW�QHP�NpU�V]�O L�KR]]iMiUXOiVW�D�
KDOOJDWy� NpS]pVpQHN� D� ILQDQV]tUR]iViKR]�� (]]HO� SiUKX]DPRVDQ� D]RQEDQ� D� KDOOJDWy�
WHUKHOpVH�PHJQ|YHNV]LN��
.RUiEEDQ�pULQWHWWHP�D]W�D�PHJIRUGXOy�WUHQGHW��DPHO\�D�KDOOJDWyN�iOODPL�WiPRJDWi�

ViQDN�PRGHOOMpEHQ�D�Q\ROFYDQDV�pYHN�IRO\DPiQ�EHN|YHWNH]HWW��$�KDOOJDWyL�WiPRJD�
WiVRNDW�V]DEiO\R]y�WiUVDGDORPSROLWLNiEDQ�YpJEHPHQ �YiOWiV�D]RQEDQ�QHP�FVDN�D�NL�
DGiVRN�UREEDQiVV]HU HQ�Q|YHNHGpVpUH�YH]HWKHW �YLVV]D��PHO\HW�D�JD]GDViJL�UHFHV]�
V]Ly�PLDWW�EHV] N�O �iOODPL�HU IRUUiVRNEyO�HJ\UH�QHKH]HEE�YROW�ILQDQV]tUR]QL���1\R�
PyV�pUYNpQW�V]HUHSHOW�D�PHJV]RUtWiVRN�PHOOHWW��KRJ\�D�KDOOJDWyNQDN�Q\~MWRWW�MHOHQWp�
NHQ\�SpQ]�J\L�VHJtWVpJ�HOOHQpUH�D�IHOV RNWDWiVEDQ�UpV]WYHY N�N|]|WW�D�PDJDVDEE�M|�
YHGHOP �FVDOiGRN�J\HUPHNHL�HU VHQ�IHO�OUHSUH]HQWiOWDN�PDUDGWDN����$�IHOV RNWDWiV�
ED� EHNHU�O � KDOOJDWyN� PHJVHJtWpVpUH� IHOKDV]QiOW� N|]|VVpJL� HU IRUUiVRN� WiUVDGDOPL�
M|YHGHOPHNHW�UHJUHVV]tYHQ�~MUDHORV]Wy�KDWiVD�PiU�UpJyWD�IRJODONR]WDWWD�D�WiUVDGDORP�
WXGyVRNDW�pV�RNWDWiVNXWDWyNDW��
$�WpPiEDQ�IRO\WDWRWW�QHP]HWN|]L�HPSLULNXV�NXWDWiVRN�NLWHUMHGWHN�DUUD��PLO\HQ�KD�

WiVVDO�MiU�D�KDOOJDWyNQDN�Q\~MWRWW�iOODPL�WiPRJDWiV�D�IHOV RNWDWiVEDQ�YDOy�UpV]YpWHOUH�
pV�D]�RNWDWiVL�HVpO\HJ\HQO VpJUH��ÈOWDOiQRVViJEDQ�PHJiOODStWKDWMXN��KRJ\�QLQFV�NRQ�
V]HQ]XV�DEEDQ�D�WHNLQWHWEHQ��KRJ\�PLNpSS�RV]ODQDN�PHJ�D�IHOV RNWDWiV�N|OWVpJHL�pV�
KDV]QDL�D�WiUVDGDORP�HJpV]pEHQ��pV�DEEDQ�VLQFV�HJ\HWpUWpV��PLN�D�KLWHOHN�pV�D�VHJp�
O\HN�UHODWtY�HO Q\HL�pV�KiWUiQ\DL��
6]iPRV�RUV]iJEDQ�YpJH]WHN�NXWDWiVRNDW�DUUyO��KRJ\�PLO\HQ�KDWiVVDO�YDQ�D�KDOOJD�

WyN� DQ\DJL� WiPRJDWiVD� D� IHOV RNWDWiVEDQ� YDOy� UpV]YpWHO� OHKHW VpJpUH�� $� NXWDWiVRN�
HUHGPpQ\H�V]HULQW�D]�iOODPL�SpQ]�J\L�VHJtWVpJ�VRN�RO\DQ�KDOOJDWyQDN�WHWWH�OHKHW Yp�
D�GLSORPD�PHJV]HU]pVpW��DNLN�H�QpON�O�NpSWHOHQHN�OHWWHN�YROQD�D�WDQGtM�pV�D]�HJ\pE�
IHOV RNWDWiVXNNDO�NDSFVRODWRV�MiUXOpNRV�N|OWVpJHN�PHJIL]HWpVpUH��$]�LWW�WDOiOKDWy�NX�
WDWiVRN�LURGDOPDLW�OiVG�:RRGKDOOQiO��������������LOOHWYH��������D�N|YHWNH] NEHQ�D]�
�P YHL�DODSMiQ�DGXQN�|VV]HIRJODOiVW�H]HNU O��
$]�(J\HV�OW�ÈOODPRNEDQ� V]iPRV�NXWDWiV�EL]RQ\tWRWWD�� KRJ\�D�SpQ]�J\L� VHJtWVpJ�

FV|NNHQWHWWH� D� KR]]iIpUpV� HJ\HQO WOHQVpJHLW�� pV� Q|YHOWH� D]� DODFVRQ\DEE� M|YHGHOP �
KDOOJDWyN�pV�HWQLNDL�NLVHEEVpJHN�UpV]YpWHOpW�D�IHOV RNWDWiVEDQ��
%ODNHPDQ�pV�/DZ������EHQ�D]W� WDOiOWD��KRJ\�D� VHJtWVpJ� V]LJQLILNiQVDQ�SR]LWtYDQ�

KDW�D�EHLUDWNR]iVL�KDMODQGyViJUD��$]W� LV�NLPXWDWWiN�D]RQEDQ��KRJ\�D�KDWiV�D�N�O|Q�
E|] � KDOOJDWyL� FVRSRUWRNEDQ�GLIIHUHQFLiOWDQ� MHOHQWNH]LN� �SO�� D� VHJpO\HN�|VV]HJpQHN�
���V]i]DOpNRV�FV|NNHQWpVH�HVHWpQ�D�IHKpU�ILDWDORN�����V]i]DOpND��D]�DIURDPHULNDL�ILD�
WDORNQDN�D]RQEDQ�����V]i]DOpND�OpSHWW�YLVV]D�D�WDQXOPiQ\RN�PHJNH]GpVpW O���
/HVOLH�pV�%ULQNPDQQ������DV�tUiVD�V]HULQW�H]�D�KDWiV��WHKiW�D�SpQ]�J\L�VHJtWVpJ�KDWi�

VD�D�KDOOJDWyN�EHLUDWNR]iVL�KDMODQGyViJiUD��FVDN�NRUOiWR]RWW��D]RQEDQ� N�LV�HOLVPHULN��
KRJ\�D�KDOOJDWyNQDN�Q\~MWRWW�SpQ]�J\L�VHJtWVpJ�Q|YHOL�D�IHOV RNWDWiVKR]�YDOy�KR]]iIp�
UpVW� �Ä���H]� D� VHJpO\� WHWWH� OHKHW Yp� W|EE�PLQW� HJ\PLOOLy� DODFVRQ\� pV� N|]pSM|YHGHOP �
KDOOJDWy�EHLUDWNR]iViW´�±�LGp]L�:RRGKDOO�>����@���$�NXWDWyN�D]W�LV�YL]VJiOWiN��PLNpSS�
KDW� XJ\DQH]� D� VHJtWVpJ� D� EHLUDWNR]iVL� KDMODQGyViJ� Q|YHOpVpQ� W~O� D� OHPRU]VROyGiVL�
���� $� KDOOJDWyL� N|OFV|Q|N� EHYH]HWpVpW� D]� DQJRORN� pSSHQ� D]� HVpO\HJ\HQO VpJ� HU VtWpVH� FpOMiEyO�KDWiUR]WiN�HO��$�NRUiEEL�UHQGV]HUW�D]pUW�NHOOHWW�PHJYiOWR]WDWQL��Ä«PHUW�D]�DGyIL]HW N�iOWDOi�EDQ� ���� RO\DQ� KDOOJDWyN�PHJpOKHWpVL� N|OWVpJHLW� WiPRJDWMiN�� DNLN� D� WiUVDGDORP� OHJHO Q\|VHEE�SR]tFLyLW�IRJODOMiN�HO��pV�pSS�NpS]pV�N�IRO\WiQ�RWW�LV�PDUDGQDN´��:RRGKDOO��������������
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DUiQ\RNUD��$]W�WDOiOWiN��KRJ\�D�KDOOJDWyL�VHJtWVpJQ\~MWiV�Q|YHOWH�D]�DODFVRQ\DEE�M|YH�
GHOP �FVDOiGRN�N|UpEHQ�D�EHLUDWNR]iVL�KDMODQGyViJRW��pV�FV|NNHQWHWWH�D�OHPRU]VROyGi�
VL�DUiQ\RNDW�LV��
7HUPpV]HWHVHQ�DNDGQDN�SHVV]LPLVWiEE�KDQJRN�LV��+DQVHQ������EDQ�SpOGiXO�EHEL�

]RQ\tWRWWD��KRJ\�KD�D�IHOV RNWDWiVKR]�YDOy�KR]]iIpUpVW�UpV]YpWHOL�DUiQ\RNEDQ�GHILQL�
iOMXN��DNNRU������pV������N|]|WW�D]�DODFVRQ\DEE�M|YHGHOP �FVDOiGRNEyO�V]iUPD]y�
KDOOJDWyN� UpV]YpWHOL� DUiQ\D�FV|NNHQW�� DQQDN�HOOHQpUH��KRJ\�D�QHNLN�Q\~MWRWW� DQ\DJL�
VHJtWVpJ� IRO\DPDWRVDQ�Q WW��)UDQFH�D]RQEDQ������EHQ�HQQHN�pSSHQ�D]�HOOHQNH] MpW�
WDOiOWD�D]�XJ\DQHUUH�D�SHULyGXVUD�YRQDWNR]y�HOHP]pVpEHQ��
$� WpPiYDO� IRJODONR]y� NXWDWiVRN� My� |VV]HJ]pVpW� DGMD� +DQVHQ� �����HV� P YH��

$� V]HU] � YpOHPpQ\H� V]HULQW� D� KDOOJDWyNQDN� Q\~MWRWW� SpQ]�J\L� VHJtWVpJ� |QPDJiEDQ�
QHP� HOpJ� DKKR]�� KRJ\�PRELOL]iOMXN� D� KDJ\RPiQ\RV� DOXOUHSUH]HQWiOW� FVRSRUWRNDW� D�
IHOV RNWDWiVED�YDOy�EHOpSpVUH��(QQHN�D�I �RND��KRJ\�W~O�VRN�LO\HQ�WiUVDGDOPL�FVRSRUW�
ED�WDUWR]y�WDQXOy�KXOOLN�NL�D]�RNWDWiV�DODFVRQ\DEE�V]LQWMHLQ��YDJ\�RO\DQ�WDQXOPiQ\L�
pOHWXWDW�YiODV]WDQDN��LOOHWYH�D�FVDOiG�NXOWXUiOLV�DQ\DJL�W NpMH�RO\DQ�pOHWXWDW�SUHGHV]�
WLQiO�V]iPXNUD���DPHO\�HOOHKHWHWOHQtWL�D�IHOV RNWDWiVKR]�YDOy�KR]]iIpUpVW��
$�IHQWL�WiUVDGDOPL�WHQGHQFLiNDW�pV�KDWiVRNDW�D�NDQDGDL�NXWDWiVRN�LV�DOiWiPDV]WRWWiN��

(]HQ�NXWDWyN�N|YHWNH]WHWpVH�V]HULQW�D�KDOOJDWyWiPRJDWiVL�SURJUDPRN�VLNHUHVHN�YROWDN�
D]�DODFVRQ\DEE�M|YHGHOP �KDOOJDWyN�V]�NVpJOHWHLQHN�D�NLHOpJtWpVpEHQ��GH�YpOHPpQ\�N�
V]HULQW�QHP�H]HN�D�SURJUDPRN�YROWDN�D�OHJIRQWRVDEE�RNDL�D]�HPOtWHWW�QpSHVVpJFVRSRU�
WRN� UpV]YpWHOL� DUiQ\iQDN� D�Q|YHNHGpVpEHQ��0pJ�D�YDOyGL�G|QWpVKR]DWDO� HO WW� V]iPRV�
WiUVDGDOPL�pV�JD]GDViJL�WpQ\H] �OiQFRODWD�KDWiUR]WD�PHJ�D�IHOV RNWDWiVEDQ�YDOy�UpV]Yp�
WHOW�D]�DODFVRQ\DEE�WiUVDGDOPL�VWiWXV~�FVDOiGRN�J\HUPHNHL�V]iPiUD��
(]HN�D�WpQ\HN�LV�MyO�LVPHUWHN�pV�YL]VJiOWDN�D]�HPSLULNXV�V]RFLROyJLiEDQ��/HJHJ\pU�

WHOP EE�D�FVDOiG�NXOWXUiOLV�KDWiVD��.|]LVPHUW�D]�D]�|VV]HI�JJpV��DPHO\�D�FVDOiG�iOWDOi�
QRV� NXOWXUiOLV� W NpMH� pV� D]� HEE O� D� FVDOiGEyO� V]iUPD]y� J\HUPHNHN� iOWDO�PHJV]HU]HWW�
OHJPDJDVDEE�LVNRODL�YpJ]HWWVpJ�N|]|WW�IHQQiOO��$]�DODFVRQ\DEE�M|YHGHOP �FVDOiGRNEyO�
pUNH] � J\HUPHNHN� V]iPiUD� D� PXQND� VRNNDO� Q\RPyVDEE� DOWHUQDWtYD� D]� RNWDWiVVDO�
V]HPEHQ�QHPFVDN�NXOWXUiOLV��KDQHP�DQ\DJL�RNRN�PLDWW� LV��V]iPXNUD�D�PXQNDM|YHGH�
OHP�VRNNDO�PDJDVDEE�pOHWNHUHVHWOHKHW VpJ�HOPXODV]WiV��RSSRUWXQLW\�FRVW���PLQW�D�WHKH�
W VHEE� WiUVDLN� HVHWpEHQ� �UiDGiVXO� D� V]�O N� LV� HOYiUMiN�� KRJ\� D� J\HUPHN�PLQpO� HO EE�
I�JJHWOHQ�PXQNDM|YHGHOHPUH�WHJ\HQ�V]HUW���$]�DODFVRQ\DEE�VWiWXV~�FVRSRUWRN�WDQXOyL�
VRNNDO�DPELYDOHQVHEEHN�D�IHOV RNWDWiVVDO�NDSFVRODWEDQ��IpOQHN�Ui�LG W�pV�SpQ]W�iOGR]QL��
6YpGRUV]iJEDQ�5HXWHUEHUJ� pV� 6YHQVVRQ� �����EDQ� V]LQWpQ� HJ\pUWHOP HQ� NLPXWDWWD��

KRJ\�D�KDOOJDWyNQDN�Q\~MWRWW�iOODPL�VHJtWVpJ�Q|YHOWH�D�IHOV RNWDWiVEDQ�YDOy�UpV]YpWHOL�
DUiQ\W�D]�DODFVRQ\DEE�M|YHGHOP �FVDOiGRN�J\HUPHNHL�HVHWpEHQ��$�NpW�OHJDODFVRQ\DEE�
M|YHGHOP �FVRSRUWEyO�V]iUPD]y�KDOOJDWyN����V]i]DOpND�JRQGROWD�~J\��KRJ\�iOODPL�VH�
JtWVpJQ\~MWiV�QpON�O�QHP�YiOODOWD�YROQD�D�IHOV RNWDWiVL�NpS]pVpQHN�D�N|OWVpJpW���$�IHOV �
NpW� M|YHGHOPL�FVRSRUWEDQ�H]�D]�DUiQ\�����YROW���$� WiPRJDWiV�KDWiVD�D� IHOYpWHOL�DUi�
Q\RNUD�D]RQEDQ�LG EHQ�±�NpV EEL�YL]VJiODWRN�HUHGPpQ\HL�W�NUpEHQ�±�FV|NNHQW��
$�FV|NNHQpV�PpUWpNH�RO\DQ�QDJ\DUiQ\~�YROW��KRJ\�XJ\DQH]HQ�NXWDWyN������EHQ�PiU�

D� N|YHWNH] NpSSHQ� IRJDOPD]WDN�� Ä���PtJ� D]� �����DV� pYHNEHQ� D� KDOOJDWyWiPRJDWiVL�
UHQGV]HU�QNQHN�V]LJQLILNiQV�WiUVDGDOPL�HJ\HQO WOHQVpJFV|NNHQW �KDWiVD�YROW��H]�D�KD�
WiV�PiUD�HOW QW�´��5HXWHUEHUJ�pV�6YHQVVRQ��LGp]L�:RRGKDOO������������$�VYpG�UHQGV]HUW�
pSSHQ�H]pUW��WHKiW�D�IHOV RNWDWiVED�YDOy�EHOpSpV�HVpO\HJ\HQO VpJpQHN�D�PHJWHUHPWpVH�
FpOMiEyO�������EHQ�MHOHQW VHQ�iWDODNtWRWWiN��
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�����EDQ�D�6YpG�+DOOJDWyWiPRJDWiVL�,URGD��&HQWUDOD�6WXGLHPHGHOV�1lPGHQ��V]LQWpQ�
DUUD�D�N|YHWNH]WHWpVUH�MXWRWW��KRJ\�D�KDOOJDWyWiPRJDWiVL�UHQGV]HU�WiUVDGDOPL�HJ\HQO Vt�
W �KDWiVD�VWDJQiOW�D�Q\ROFYDQDV�pYHN�YpJpQ��EiU�D]W�LV�NLHPHOL��KRJ\�D�KDOOJDWyN�V]iPD�
Q|YHNHGpVpQHN�HO IHOWpWHOH�YROW� D�KDOOJDWy�WiPRJDWiVL� UHQGV]HU��.XWDWiVDLN� V]HULQW� D]�
DODFVRQ\DEE� M|YHGHOP � WiUVDGDOPL� RV]WiO\RNEyO� V]iUPD]yN� IHOH� HQpON�O� QHP� YiOODOW�
YROQD�IHOV IRN~�NpS]pVW��
$XV]WUiOLiEDQ� HJ\�� D]� �����DV� pYHN� YpJpQ� YpJ]HWW� NXWDWiVEDQ� PHJiOODStWRWWiN��

KRJ\� D� WDQGtMDN� HOW|UOpVH� pV� D� KDOOJDWyN� iOODPL� WiPRJDWiViQDN� �����HV� EHYH]HWpVH�
QHP�YH]HWHWW�D]�HVpO\HJ\HQO VpJHN�Q|YHNHGpVpKH]�������EHQ�D�V]DNNpS]HWW�FVDOiGRN�
J\HUPHNHLQHN����V]i]DOpND�OpSHWW�IHOV IRN~�RNWDWiVL�NpS]pV�NHUHWHL�N|]p��XJ\DQH]�D]�
DUiQ\�D�V]DNNpS]HWOHQ�FVDOiGRN�J\HUPHNHLQHN�N|UpEHQ�FVDN����UD�U~JRWW���$�)HOV �
RNWDWiV�ILQDQV]tUR]iVL�%L]RWWViJ�NLMHOHQWHWWH��KRJ\��Ä����D�WDQGtMDN�HOW|UOpVH�PLQLPiOLV�
KDWiVVDO�YROW�D�WiUVDGDOPLODJ�pV�V]RFLiOLVDQ�KiWUiQ\RV�KHO\]HW �FVRSRUWRN�IHOV RNWD�
WiVED� YDOy� EHOpSpVL� OHKHW VpJHLUH�� pV� D� JD]GDViJLODJ� HO Q\EHQ� OpY N� WRYiEEL� KR]D�
PDLW� Q|YHOWH´� �LGp]L� :RRGKDOO� ������ ����� $]� DXV]WUiO� IHOV RNWDWiV�ILQDQV]tUR]iVL�
PRGHOOW������EHQ�PHJ�LV�YiOWR]WDWWiN��
$�IHQWL�NXWDWiVL�HUHGPpQ\HNHW�D�N|YHWNH] NpSSHQ�IRJODOKDWMXN�|VV]H��EiU�D�KDOOJD�

WyNQDN�Q\~MWRWW�iOODPLODJ�ILQDQV]tUR]RWW�SpQ]�J\L�VHJtWVpJ�OHERQWKDWMD�D]�DODFVRQ\DEE�
M|YHGHOP �FVDOiGRNEyO�V]iUPD]y�SRWHQFLiOLV�KDOOJDWyN�HO WW�iOOy��D�IHOV RN�WDWiVED�YDOy�
EHOpSpVVHO� V]HPEHQL� SpQ]�J\L� NRUOiWRNDW�� |QPDJiEDQ� H]� QHP� NpSHV� PHJROGDQL� D]�
HVpO\HJ\HQO �WOHQ�VpJ�SUREOpPiMiW��(J\�LO\HQ�iOODPL�WUDQV]IHU�Q|YHOL�XJ\DQ�D]�DODFVR�
Q\DEE�M|YHGHOP �KDOOJDWyN�V]iPiW�D�IHOV RNWDWiVEDQ��HQQpO�D]RQEDQ�VRNNDO�W|EE�NHOO�
DKKR]��KRJ\�D�N�O|QE|] �WiUVDGDOPL�JD]GDViJL�NXOWXUiOLV�KHO\]HW �FVRSRUWRN�N|]|WW�D�
IHOV RNWDWiVL�NpS]pVEH�YDOy�EHOpSpV�HVpO\HJ\HQO WOHQVpJHL�FV|NNHQMHQHN��
(QQHN�D�N|YHWNH]WHWpVQHN�D�IpQ\pEHQ�KDGG�XWDOMDN�DUUD�D�PDJ\DU�V]RFLROyJLDL�NX�

WDWiVL�HUHGPpQ\UH��5yEHUW��������DPHO\�V]HULQW�D]�LJD]L��VRNIpOH�V]RFLROyJLDL�NDWHJy�
ULiEDQ�PHJUDJDGKDWy��W|UpVYRQDO�D�PDJ\DU�WiUVDGDORP�UHOHYiQV�NRUFVRSRUWMiEDQ�QHP�
D� IHOV RNWDWiVED� MHOHQWNH]HWWHN�� LOOHWYH� D� IHOV RNWDWiVED� IHOYHWWHN� N|]|WW� K~]yGLN�
PHJ��KDQHP�D�IHOV RNWDWiVED�MHOHQWNH]HWWHN��LOOHWYH�QHP�MHOHQWNH]HWWHN�N|]|WW��(V]H�
ULQW�WHKiW�D�WiUVDGDOPL�V]HOHNFLy�PiU�D�IHOV RNWDWiVL�V]LQWHW�PHJHO ] �RNWDWiVL�V]LQWH�
NHQ�PHJW|UWpQLN��,O\HQ�WHNLQWHWEHQ�WHKiW�|QPDJiEDQ�D�VHJpO\H]pVL�SROLWLNiW��EiU�V]H�
UHSH�LQGRNROW��0DJ\DURUV]iJRQ�VHP�OHKHW�|QPDJiEDQ�KDWpNRQ\�HV]N|]QHN�WHNLQWHQL�
D]�RNWDWiVL�HVpO\HJ\HQO VpJ�PHJWHUHPWpVpUH��
$�KDOOJDWyN�iOODPL� WiPRJDWiViQDN�HJ\LN� OHJIRQWRVDEE� OHJLWLPiOy�RND�D]�RNWDWiVL�

HVpO\HJ\HQO VpJ�PHJWHUHPWpVpQHN�V]iQGpND��+D�D]RQEDQ�D�IHOV RNWDWiVEDQ�D� W|EE�
FVDWRUQiV� WiUVDGDOPL� V]HOHNFLyV�PHFKDQL]PXV�PLDWW� D�PDJDVDEE� WiUVDGDOPL� VWiWXV~�
FVRSRUWRN�IHO�OUHSUH]HQWiOWDN��DNNRU�D�KDOOJDWyWiPRJDWiVL�UHQGV]HUHN��DPHO\HN�XQL�
YHU]iOLV�IRUPiMiQDN�HJ\LN�HVHWH�D�WLV]WiQ�N|]|VVpJL�HU IRUUiVRNEyO�ILQDQV]tUR]RWW�IHO�
V RNWDWiV��SHUYHU]�KDWiV~�M|YHGHOHPHORV]WiVKR]�YH]HWKHW��
$� MHOHQVpJHW� V]iPRV� WDQXOPiQ\� PHJHU VtWHWWH� �:RRGKDOO� >����@� PXQNiMD� V]HULQW�

SpOGiXO�+DQVHQ�pV�:HLVEURG������HV��3VDFKDURSRXORV������HV�pV�D�9LOiJEDQN������HV�
tUiVD�LV�±�H]HN�UHIHUHQFLiLW�OiVG�RWW���$�PHJROGiV��D�PiU�HPOtWHWW�PDNURV]LQW �YiOWR]WD�
WiVRN�PHOOHWW��D�KDOOJDWyL�UpV]DUiQ\�Q|YHOpVH��D�VHJpO\HN�MREE�FpO]RWWViJD�pV�D�KDOOJDWyL�
WiPRJDWiVL�HV]N|]|N|Q�EHO�O�D�KLWHOHN�SUHIHUiOiVD�D�VHJpO\HN�KHO\HWW��
$�IHOV RNWDWiV�ILQDQV]tUR]iV�NODVV]LNXV�NpUGpVHL�N|]p�WDUWR]LN�DQQDN�IHOYHWpVH��KRJ\�

YDMRQ�D� IHOV RNWDWiV�N|]|VVpJL� HU IRUUiVRNEyO� W|UWpQ � ILQDQV]tUR]iVD�D�QHP]HWL� M|YH�
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GHOPHW� UHJUHVV]tYHQ�RV]WMD�H�~MUD� D� WiUVDGDORP�V]HJpQ\HEE�pV�JD]GDJDEE� UpWHJHL�N|�
]|WW��(OPpOHWLOHJ�D�IHOV RNWDWiV�M|YHGHOHPHORV]Wy�KDWiVD�D�N|YHWNH] �WpQ\H] NW O�I�JJ��
���D�IHOV RNWDWiVEDQ�UpV]W�YHY N�V]iPD�pV�|VV]HWpWHOH��DPHO\QHN�UpV]H�D�IHOYpWHOL�

UHQGV]HU�V]HOHNWLYLWiVD�pV�D�IpU KHO\HN�HORV]WiViQDN�PyGMD���
���D�IHOV RNWDWiV�ILQDQV]tUR]iViQDN�IRUUiVDL��PHNNRUD�UpV]pW�ILQDQV]tUR]]iN�D]�DGy�

IL]HW N���
���PLO\HQ�D]�DGy]iVL�UHQGV]HU��PHQQ\LUH�SURJUHVV]tY�D]�DGyUHQGV]HU��PHNNRUD�D]�

HJ\HV�M|YHGHOPL�NDWHJyULiN�DGyWHUKHOpVH��pV�NLN�IL]HWLN�D]�DGyN�]|PpW���
0iU������EHQ�SXEOLNiOWD�+DQVHQ�pV�:HLVEURG�D]W�D�WDQXOPiQ\iW��PHO\�NDOLIRUQLDL�

SpOGiNNDO�LOOXV]WUiOWD�D�IHOV RNWDWiV�iOODPL�WiPRJDWiViQDN�UHJUHVV]tY��D]D]�PpOWiQ\�
WDODQ�YROWiW�D]�$PHULNDL�(J\HV�OW�ÈOODPRNEDQ��$]yWD�UHQJHWHJ�WDQXOPiQ\�V]�OHWHWW�D�
WpPiEDQ�N�O|QIpOH�SpOGiNNDO��PLQW�3HFKPDQ������HV��/HVOLH�pV�%ULQNPDQQ������DV�
pV�%ODXJ������HV�P YH�±�OiVG�:RRGKDOOQiO�>����@���PHO\HN�N|]�O�W|EE�PiU�D�IHOV �
RNWDWiV�LQWHUJHQHUiFLyV�KDWiViQDN�ILJ\HOHPEHYpWHOpYHO�LV�V]iPRO��
3VDFKDUVRSRXORV�pV�:RRGKDOO�V]LQWpQ�YL]VJiOyGRWW�D�WpPiEDQ��������D�UpV]OHWHNHW�

V]LQWpQ�OiVG�:RRGKDOO��������pV�DUUD�D�N|YHWNH]WHWpVUH�MXWRWW��KRJ\�D]�RNWDWiV�PDJDV�
iOODPL�WiPRJDWiVD�QHP�IHOWpWOHQ�O�YH]HW�HVpO\HJ\HQO VpJKH]��YDODPLQW�KRJ\�D�V]HJp�
Q\HNW O�M|YHGHOPHNHW�FVRSRUWRVtW�iW�D�JD]GDJDEEDN�V]iPiUD��
$�NXWDWiVL�HUHGPpQ\HNHW�|VV]HIRJODOYD�D]W�PRQGKDWMXN��KRJ\�D]�86$�Q�NtY�O�D�YL�

OiJ�PLQGHQ�UpV]pEHQ��EHOHpUWYH�(XUySiW�LV��D�IHOV RNWDWiV�GRPLQiQVDQ�iOODPL�HU IRU�
UiVRNEyO�W|UWpQ �ILQDQV]tUR]iVD�D�QHP]HWL�M|YHGHOPHW�UHJUHVV]tYHQ��D]D]�PpOWiQ\WD�
ODQXO�RV]WMD�HO��$]�86$�NLYpWHOHV�KHO\]HWH�Q\LOYiQYDOyDQ�D�PDJiQHU IRUUiVRN�QHP�
]HWN|]L�J\DNRUODWEDQ�LV�SpOGiWODQ�PDJDV�DUiQ\iYDO�PDJ\DUi]KDWy��$]�HOPpOHWL�NULWp�
ULXPRNDW� D�PDJ\DU� IHOV RNWDWiVUD� NRQNUHWL]iOYD� D]W� NDSMXN�� KRJ\�PLQGKiURP�NpU�
GpVEHQ�D�UHJUHVV]tY�M|YHGHOHPHORV]Wy�KDWiV�YDOyV]tQ VtWKHW ��
$�KDOOJDWyNQDN�Q\~MWRWW�iOODPL�SpQ]�J\L�VHJtWVpJ�MHOHQOHJL�PDJ\DU�J\DNRUODWD�
$�PDJ\DU� IHOV RNWDWiVEDQ� WDQXOy� KDOOJDWyNQDN� Q\~MWRWW� iOODPL� SpQ]�J\L� VHJtWVpJHW����
D]������DV�pYHN�YpJpLJ�D]�2NWDWiVL�0LQLV]WpULXP�N�O|QE|] �MRJFtPHNHQ�N�O|Q�N�O|Q�
WHUYH]WH�pV�IRO\yVtWRWWD��3ROyQ\L�������������(]HN�DODSMiQ�MXWRWWDN�D�WDQXOyN�|V]W|QGtM�
KR]�� V]RFLiOLV� WiPRJDWiVRNKR]�� pWNH]pVL� KR]]iMiUXOiVRNKR]� �ÄK~VSpQ]´��� $� V]RFLiOLV�
WiPRJDWiV�HORV]WiVD�D�KDOOJDWyN�V]�OHLQHN�M|YHGHOHPLJD]ROiViQ�pV�D]�tJ\�PHJiOODStWRWW�
M|YHGHOHPNDWHJyULiNKR]�N|]SRQWLODJ�UHQGHOW�WiPRJDWiVL�|VV]HJHNHQ�DODSXOW��
%iU� H]� D� UHQGV]HU� DGPLQLV]WUDWtY� V]HPSRQWEyO� ERQ\ROXOWDEE� YROW�� pV� HPLDWW� HEE O�

D�V]HPSRQWEyO�W|EEOHWN|OWVpJHNNHO�P N|G|WW��HOPpOHWL�±�PpOWiQ\RVViJL�±�V]HPSRQWEyO�
�D� UiV]RUXOyN� pV� FVDN� D� UiV]RUXOyN� UpV]HVHGMHQHN� D]� iOODPL� WiPRJDWiVRNEDQ�� MREEDQ�
PHJIHOHOW� D]� HOYiUiVRNQDN�� PLQW� D� MHOHQOHJL� HORV]WiVL� PyG� �OG�� NpV EE��� 3ROyQ\L�
������������V]HULQW�D]RQEDQ�D�UpJL�UHQGV]HU�ÄiWWHNLQWKHWHWOHQ�YROW�����D�G|QWpVKR]yN�����

����0DJ\DURUV]iJRQ�D�N|]SRQWL�iOODPL�VHJtWVpJQ\~MWiVRQ�NtY�O�D�KDOOJDWyN�DOLJ�UpV]HV�OQHN�VH�JtWVpJEHQ�PiV�IRUUiVRNEyO��$�WiUVDGDOPL�|V]W|QGtMDVRN��LOOHWYH�D]�DODStWYiQ\RNRQ�NHUHV]W�O�HOMXWWDWRWW�KDOOJDWyWiPRJDWiVRN�PDUJLQiOLV�V]HUHSHW�MiWV]DQDN��D�WiUVDGDOPL�|V]W|QGtMDN�V]i�PD�UiDGiVXO�D]������DV������I U O������UH�����I UH�FV|NNHQW���3ROyQ\L��������
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QHP�WXGWiN��PHQQ\LW�IRUGtW�D]�iOODP�D�KDOOJDWyN�N|]YHWOHQ�WiPRJDWiViUD��D�M|YHGHOHP�
LJD]ROiV�N|U�OL�DQRPiOLiNUyO�QHP�LV�EHV]pOYH�´��
$�NRUiEEL�ILQDQV]tUR]iVL�UHQGV]HUEHQ�YDOyEDQ�QHKp]�YROW�HO UH�EHFV�OQL�D�IHOKDV]�

QiODQGy�iOODPL�HU IRUUiVRN�QDJ\ViJiW��KLV]HQ�D]�D�UiV]RUXOWViJWyO�I�JJ HQ�pYU O�pYUH�
YiOWR]RWW��� pV� H]� HJ\� PLQLV]WpULXPL� G|QWpVKR]yW� MRJJDO� ]DYDUW�� 0pJLV� D]� iOWDOXQN�
KDV]QiOW�PpOWiQ\RVViJL�NULWpULXPRNQDN�MREEDQ�PHJIHOHO�HJ\�RO\DQ�VHJpO\H]pVL�SROL�
WLND�� DPHO\� N|]SRQWLODJ� IHOiOOtWRWW� M|YHGHOHPNDWHJyULiN� pV� V]HOHNWtY� HOYHN� DODSMiQ��
FtP]HWW�WiPRJDWiVRNEDQ�GLIIHUHQFLiOWDQ�DOORNiOMD�D�IHOKDV]QiOKDWy�N|]|VVpJL�HU IRU�
UiVRNDW��%iU�HJ\�QRUPDWtYiUD�pV�KHO\L�HORV]WiVUD�DODSR]RWW�ILQDQV]tUR]iVL�PRGHOO�DG�
PLQLV]WUDWtY� V]HPSRQWEyO� HJ\V]HU EE�pV�ROFVyEE�� HJ\� LO\HQ�PRGHOO�NpSWHOHQ� ILJ\H�
OHPEH�YHQQL�D�WHU�OHWLOHJ�pV�LQWp]PpQ\L��NpS]pVL�V]LQWHN�V]HULQW�GLIIHUHQFLiOW�KDOOJD�
WyL� WiUVDGDOPL� FVRSRUWRN� HOWpU � V]RFLiOLV� KHO\]HWpW��0pOWiQ\RVViJL� V]HPSRQWEyO� DE�
V]XUG��KRJ\�XJ\DQDNNRUD�N|]|VVpJL�SpQ]HNE O�ILQDQV]tUR]RWW�IRUUiVW|PHJ�iOOMRQ�UHQ�
GHONH]pVUH�HJ\�HOLW�I YiURVL�HJ\HWHP�KDOOJDWyLQDN�WiPRJDWiViUD��PLQW�HJ\�YLGpNL�I �
LVNROiQ��XJ\DQDNNRUD�KDOOJDWyL�OpWV]iPRW�IHOWpWHOH]YH�����
-HOHQOHJ�D]�iOODPL�IHOV RNWDWiVEDQ�WDQXOyN�D�N|YHWNH] �WiPRJDWiVRNEDQ�UpV]HV�O�

QHN� �D� QHP� iOODPL�� GH� N|]SRQWLODJ� DNNUHGLWiOW� IHOV RNWDWiVL� LQWp]PpQ\HN� �����W O�
V]LQWpQ�PHJNDSMiN�D�KDOOJDWyL�QRUPDWtYiW��WRYiEEi�D�NROOpJLXPL�KDOOJDWyN�XWiQ�MiUy�
P N|GpVL�QRUPDWtYiW��HPHOOHWW�SHGLJ�D�N|OWVpJYHWpVL� W|UYpQ\EHQ�PHJiOODStWRWW�NpS�
]pVL�QRUPDWtYiUD�LV�MRJRVXOWDN���
,��+DOOJDWyN�N|]YHWOHQ�SpQ]�J\L�WiPRJDWiVD�
(QQHN�MHOHQOHJ�W|EE�HOHPH�OpWH]LN��
���$]�iOODPL�N|OWVpJYHWpV�pYHQWH�PHJiOODStW�HJ\�iOWDOiQRV�QRUPDWtYiW��H]�����±�����

N|]|WW����H]HU�IRULQW�pY�YROW�PLQGHQ�HOV �DODSNpS]pVEHQ��LOOHWYH�V]DNLUiQ\~�WRYiEENpS�
]pVEHQ�UpV]W�YHY �QDSSDOL�WDJR]DWRV�KDOOJDWy�V]iPiUD��PHO\HW������EDQ����H]HU�IRULQW�
UD�HPHOWHN��pV�PiU�QpJ\�pYH�YiOWR]DWODQ��$�PRVW�PHJKR]RWW�G|QWpVHN�pUWHOPpEHQ�������
V]HSWHPEHU�HOVHMpW O�D�KDOOJDWyL�QRUPDWtYiW����V]i]DOpNNDO�PHJ�HPHOWpN��DPHO\�QDJ\�
MiEyO�IHGH]L�D]�HOP~OW�pYHN�LQIOiFLy�PLDWW�IHOKDOPR]yGRWW�pUWpNYHV]WpVpW���
$�KDOOJDWyL�QRUPDWtYiW�D�IHOV RNWDWiVL�LQWp]PpQ\HN�V]DEiO\]DWiEDQ�U|J]tWHWW�HOYHN�

DODSMiQ�D�KDOOJDWyL�|QNRUPiQ\]DWRN�RV]WMiN�HO��HOG|QWYH��KRJ\�PLO\HQ�FtPHNHQ��WD�
QXOPiQ\L�|V]W|QGtM�� V]RFLiOLV�VHJpO\�� MXWDORP��V]DNPDL�J\DNRUODW�HVHWpQ�DQQDN� LG �
WDUWDPD�DODWW�DGRWW�N|OWVpJWpUtWpV�VWE���pV�PLO\HQ�PpUWpN �GLIIHUHQFLiOiVVDO�NDSMiN�H]W�
PHJ�D�KDOOJDWyN��$�MRJFtPHN�N|UpW�D����������V]iP~�NRUPiQ\UHQGHOHW�V]DEiO\R]]D��
���$�NLHPHONHG � WDQXOPiQ\L�pV� WXGRPiQ\RV�HUHGPpQ\W�HOpU �KDOOJDWyN�N|]WiUVD�

ViJL�|V]W|QGtMEDQ�UpV]HV�OKHWQHN��DPHO\�D�PLQGHQNRUL�PLQLPiOEpU�|VV]HJH��
���$�KiWUiQ\RV�KHO\]HW ��GH� OHJDOiEE� My� WDQXOPiQ\L�HUHGPpQ\ �KDOOJDWyN�D]�(VpO\�

.|]DODStWYiQ\RQ�NHUHV]W�O�MXWKDWQDN�VHJtWVpJKH]��KD�D�FVDOiG�HJ\�I UH�MXWy�M|YHGHOPH�
QHP�pUL�HO�D]�|UHJVpJL�Q\XJGtMPLQLPXP����V]i]DOpNiW��$�MXWWDWiV�|VV]HJH�D�PLQGHQNRUL�
PLQLPiOEpU���±����V]i]DOpND��

����8J\DQDNNRU�±�PHJIHOHO �V]DNPDL�NRQWUROO�KtMiQ�±�D]�D�PpOWiQ\RVViJL�V]HPSRQWEyO�YpGKHW �HOYiUiV� VHP� pUYpQ\HV�OKHW�� DPHO\� D� VHJpO\HNHW� D� N�O|QE|] � KDOOJDWyL� FVRSRUWRN� N|]|WW�D�PHJpOKHWpVL�N|OWVpJHN�DUiQ\iEDQ�GLIIHUHQFLiOQi��
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��������EHQ�YH]HWWH�EH�D�NRUPiQ\�D�%XUVD�+XQJDULFD�IHOV RNWDWiVL�|V]W|QGtMUHQG�
V]HUW��$�WiPRJDWiVW�LJpQ\O �KDOOJDWyN�KDYRQWD�������IRULQWRW�NDSQDN��iP�HEE O�D�PL�
QLV]WpULXPL�WiPRJDWiV�PLQG|VV]H�����IRULQWRW�WHV]�NL��$]�|V]W|QGtM�W|EE�PLQW�D�IHOpW�
D]�|QNRUPiQ\]DWRNQDN�NHOO�KR]]iMiUXOiVNpQW�NLIL]HWQL�N��������IRULQWRW�SHGLJ�D�IHO�
V RNWDWiVL�LQWp]PpQ\HNQHN�NHOO�D�KDOOJDWyL�QRUPDWtYiEyO�NLJD]GiONRGQLXN��
���/DNKDWiVL�WiPRJDWiV��(]W�D�+RUQ�NRUPiQ\�DODWW�EHYH]HWHWW�VHJtWVpJHW����V]i]D�

OpNNDO�����H]HU�IRULQWUD�HPHOWpN�pYHV�V]LQWHQ�������EDQ�����PLOOLy�IRULQWRW�IL]HWWHN�NL�
HUUH�D�FpOUD�D�N|OWVpJYHWpVE O��
���$�V]HPHV]WHUHQNpQWL�������IRULQW�MHJ\]HWWiPRJDWiV�pYHN�yWD�YiOWR]DWODQ��gVV]H�

KDVRQOtWiVNpSSHQ��D�+g.�IHOPpUpVH�V]HULQW������EHQ�D�KDOOJDWyN�pYHQWH���±���H]HU�
IRULQWRW�N|OW|WWHN�MHJ\]HWHNUH�pV�WDQN|Q\YHNUH��
���$ODQ\L�MRJRQ�MiUy�KDOOJDWyL�N|OFV|Q��PHO\QHN����KyQDSUD�IRO\yVtWKDWy�PD[LPi�

OLV� |VV]HJH������� V]HSWHPEHU� HOVHMpW O� ���� H]HU� IRULQW� �HUU O� OiVG�N�O|Q�PpJ�D� ,,,��
SRQWRW�LV���$�SpQ]�J\L�VHJtWVpJKH]�D]RQEDQ�D�KDOOJDWyL�N|OFV|QQHN�FVDN�D]W�D�UpV]pW�
VRUROKDWMXN�� DPHO\HW� D� KDOOJDWy�� LOOHWYH� D� KLWHOIHOYHY � KDOOJDWyN� N|]|VVpJH� iOODPL�
WUDQV]IHUNpQW�PHJNDS��D]D]�HQQHN�D]�|VV]HJQHN�D]W�D�UpV]pW��DPHO\HW�D�KDOOJDWyQDN�
QHP�NHOO�YLVV]DIL]HWQLH�NpV EEL�pOHWM|YHGHOPpE O��
7LV]WiQ�SLDFL�DODSRQ�PHJV]HUYH]HWW�KDOOJDWyL�KLWHOUHQGV]HU�HVHWpQ�D]�iOODP�D�QHP�IL�

]HWpVE O�pV�D�W|UOHV]WpV�V]�QHWHOWHWpVpE O�DGyGy�YHV]WHVpJHNHW�NDPDWIHOiUNpQW�D�NRFNi�
]DWL�N|]|VVpJUH�iWKiUtWMD��-HOHQOHJ�D�PDJ\DU�UHQGV]HU�QHP�H]W�D]�HOPpOHWL�PRGHOOW�N|YH�
WL��PHUW�D�NRFNi]DWL�NDPDWSUpPLXPRW�pV�D]�DGPLQLV]WUDWtY�N|OWVpJHNHW�IHGH] �NDPDWIHO�
iUDW�������EDQ�PD[LPiOYD�PpUWpNpW��D]�iOODP������LJ�iWYiOODOWD��$PHQQ\LEHQ�PDUDG�D�
MHOHQOHJL�NDPDWWiPRJDWiVL�UHQGV]HU��pV�D�IHQWL�HOHPHNHW���V]i]DOpN�N|U�OLUH�EHFV�OM�N��
DNNRU�H]�|W�pY�P~OYD��pYIRO\DPRQNpQW����H]HU�I �KLWHOIHOYHY YHO�NDONXOiOYD�KDOOJDWyQ�
NpQW�V]HPHV]WHUHQNpQW�HJ\�KyQDSUD�V]iPtWYD���H]HU�IRULQW�VHJpO\W�MHOHQW��(]W�D�VHJpO\W�
PLQGHQ�KLWHOIHOYHY �DXWRPDWLNXVDQ�PHJNDSMD��D�PDJ\DU�KLWHOUHQGV]HU�XQLYHU]iOLV�MHO�
OHJpE O� DGyGyDQ�� �(]� D�NDONXOiFLy� FVDN� DEEDQ�D]� HVHWEHQ� OHV]� UHOHYiQV�� DPHQQ\LEHQ�
�����XWiQ�D]�iOODPL�WRYiEEUD�LV�iWYiOODOMD�D�NRFNi]DWL�NDPDWSUpPLXPRW��LOOHWYH�D]�DG�
PLQLV]WUDWtY�N|OW�VpJHN�IHGH]pVpW��(UUH�D�MHOHQOHJL�SROLWLNDL�N|U�OPpQ\HNHW�PpUOHJHOYH�
NRPRO\�HVpO\�YDQ�����

,,��$�KDOOJDWyN�N|]YHWHWW�iOODPL�WiPRJDWiVD��V]XEYHQFLRQiOW�V]ROJiOWDWiVRN��
���.HGYH]PpQ\HV� WpUtWpV� HOOHQpEHQ� Q\~MWRWW� GLiNRWWKRQL� HOOiWiV� D� QDSSDOL� WDJR]DWRV�
KDOOJDWyN� UpV]pUH��$�GLiNRWWKRQL� IpU KHO\HN� V]iPD�NE�� ��� H]HU��$���������� V]iP~�
�9,����L��NRUPiQ\UHQGHOHW�DODSMiQ�D�UiV]RUXOy�KDOOJDWyN�GLiNRWWKRQL�HOKHO\H]pVUH�Si�
O\i]KDWQDN��DPHO\�LJpQ\EHYpWHOH�HVHWpQ�WpUtWpVL�GtMDW�NHOO�KRJ\�IL]HVVHQHN��(QQHN�KD�
YL�|VV]HJH�QHP�OHKHW�PDJDVDEE��PLQW�D�PLQLPiOEpU����V]i]DOpND��$�WpUtWpVL�GtM�D�NRO�
OpJLXP� IHQQWDUWiVL� N|OWVpJpQHN� ��±��� V]i]DOpNiW� IHGH]L� �QDJ\ViJUHQGMH�PLOOLiUGRV��
D]�LQWp]PpQ\HN�LQWp]PpQ\�IHQQWDUWiVL�NLDGiVDL������EHQ�NE����PLOOLiUG�IRULQWRW�WHW�
WHN� NL��� ����� yWD� D� WiPRJDWiV�PpUWpNH� ������ IRULQW�� D� KDOOJDWyNWyO� ±� D� IHQWL� RNRN�
����$�QHP]HWN|]L�NXWDWiVL�V]DNLURGDORP�pSSHQ�DUUD�KtYMD�IHO�D�ILJ\HOPHW�±�W~O�D]RQ��KRJ\�HJ\�XQLYHU]iOLV� iOODPL� V]ROJiOWDWiVW� HOPpOHWLOHJ� LV�PpOWiQ\WDODQ� V]XEYHQFLRQiOQL� ±�� KRJ\� D�ND�PDWWiPRJDWiV�D�KLWHOHN�HJ\�UpV]pW�VHJpOO\p�WUDQV]IRUPiOMD��PLN|]EHQ�HQQHN�PpUWpNH�D�N|]�YpOHPpQ\�HO O�UHMWYH�PDUDG���
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PLDWW�±�QHP�OHKHWQH�������IRULQWQiO�PDJDVDEE�|VV]HJHW�HONpUQL��9DOyMiEDQ�N�O|QIpOH�
V]ROJiOWDWiV� FtPpQ� �WDNDUtWiV�� NXOWXUiOLV� KR]]iMiUXOiV�� V]iPtWyJpS��� PRVyNRQ\KD�
KDV]QiODWL�GtM��D�NROOpJLXPL�GtMMDO�PHJHJ\H] �|VV]HJHW�LV�HONpUKHWQHN�SOXV]EDQ�D�GL�
iNRWWKRQRN�ODNyLNWyO����
��� 8WD]iVL� NHGYH]PpQ\�� gWYHQ�� LOOHWYH� KHWYHQ� V]i]DOpNRV� NHGYH]PpQ\� D� KHO\L� W|�

PHJN|]OHNHGpVUH��LOOHWYH�D�ODNKHO\�pV�D]�RNWDWiVL�LQWp]PpQ\�N|]|WWL�WiYROViJL�MiUDWRNUD��
���7DQN|Q\Y��pV�MHJ\]HWWiPRJDWiV��$�PLQLV]WpULXP�QRUPDWtY�DODSRQ�Q\~MWMD�H]W�D]�

LQWp]PpQ\HN�N|OWVpJYHWpVL�WiPRJDWiViQ�EHO�O�������EDQ�H]���H]HU�IRULQW�I �YROW���$]�
LQWp]PpQ\HN�VDMiW�G|QWpV�N�DODSMiQ�KDV]QiOMiN�IHO�D]W�D]�|VV]HJHW��

,,,��$�PDJ\DU�KDOOJDWyL�N|OFV|QUHQGV]HU�
$�KDOOJDWyL�KLWHOUHQGV]HU������HV�KD]DL�EHYH]HWpVH�UpJL�DGyVViJRW�W|UOHV]WHWW��0RVW�QHP�
YiOODONR]RP�D�PDJ\DU�GLiNKLWHO�PLQGHQ�HOHPpQHN�NULWLNDL�LVPHUWHWpVpUH��FVDN�D�UHQGV]HU�
D]RQ�HOHPHLW�HPHOQpP�NL��DPHO\HN�D�MHOHQOHJL�WpPD�V]HPSRQWMiEyO�UHOHYiQVDN����
$�QHP]HWN|]L�V]DNLURGDORPEDQ�HOIRJDGRWW�HOYHN�DODSMiQ�D�KDOOJDWyL�KLWHO�pUWpNHOp�

VpQpO� D� KDOOJDWyNQDN� Q\~MWRWW� HJ\pE� iOODPL� WiPRJDWiVL� IRUPiNDW� LV� PpUOHJHOQ�QN�
NHOO��FVDN�H]]HO�YDOy�|VV]HI�JJpVEHQ�OHKHW�D�KDOOJDWyL�N|OFV|QUHQGV]HUW�±�PLQW�iOODPL�
KDOOJDWyWiPRJDWiVL�IRUPiW�±�HOHPH]QL��$�QHP]HWN|]L�J\DNRUODW�DODSMiQ�D]W�D]�HOPp�
OHWL� |VV]HI�JJpVW� IRJDOPD]KDWMXN� PHJ�� KRJ\� D]� iOODPL� KDOOJDWyWiPRJDWiVL� IRUPiN�
N|]�O�D� VHJpO\±KLWHO�������V]i]DOpNRV�DUiQ\D� OiWV]LN�D�PpOWiQ\RVViJL�pV�KDWpNRQ\�
ViJL�NULWpULXPRNDW�OHJLQNiEE�NLHOpJtWHQL��$PHQQ\LEHQ�D]�iOODPL�WiPRJDWiVRNRQ�EH�
O�O�D�KLWHO�DUiQ\D�W~OViJRVDQ�QDJ\��D]�QHKH]HQ�NH]HOKHW �PpOWiQ\RVViJL�SUREOpPiN�
KR]�YH]HW����
$�PDJ\DU� KDOOJDWyL� KLWHO� |VV]HJpW� LOOHW HQ�PHJNRFNi]WDWKDWMXN� D]W� D� NLMHOHQWpVW��

KRJ\� PDJD� D]� |VV]HJ� HJ\UpV]W� HJ\� KDOOJDWy� PHJpOKHWpVL� N|OWVpJHLKH]� NpSHVW� DOD�
FVRQ\��PiVUpV]W�D�MHOHQOHJL�M|YHGHOPL�pV�JD]GDViJL�SDUDPpWHUHN�PHOOHWW�PpJ�HQQHN�D�
KLWHO|VV]HJQHN�D�W|UOHV]WpVH�LV�LUUHiOLVDQ�QDJ\�WHKHU�D]�DGyV��D�M|YHQG �PXQNDYiOODOy�
V]iPiUD��5iDGiVXO�D�KHO\]HW�SDUDGR[��DPHQQ\LEHQ�D�KLWHO�|VV]HJpW�Q|YHOM�N��DPHO\�
�
�
UH� VRU� LV� NHU�OW�� �����PiMXViEDQ� D� KDOOJDWyL� KLWHO�PD[LPiOLVDQ� IHOYHKHW � |VV]HJpW�
PDMG¶����V]i]DOpNNDO�PHJHPHOWpN���FHWHULV�SDULEXV�D�YLVV]DIL]HWpV�QHKH]HGLN�PHJ����
����������V]HSWHPEHU�HOVHMpYHO�OpS�pOHWEH�D�����������V]iP~��,;����L��NRUPiQ\UHQGHOHW�PyGR�VtWiVD�� DPHO\EHQ�PHJKDWiUR]iVUD�NHU�O� HJ\�NROOpJLXPL�DODSV]ROJiOWDWiVL� V]LQW�� V� U|J]tWpVUH�NHU�O��KRJ\�D�NROOpJLXPRN� MRJEL]WRQViJD�pUGHNpEHQ�PLW�NHOO�D�NROOpJLXPQDN�N|WHOH] � MHO�OHJJHO�Q\~MWDQLD�D�NROOpJLXPL�GtM�IHMpEHQ��$�WHUYHN�V]HULQW�D�1HP]HWL�.ROOpJLXPL�.|]DODStW�YiQ\RQ�NHUHV]W�O� D]� HON|YHWNH]HQG ��� pYEHQ���PLOOLiUG� IRULQW� EHUXKi]iV�YiUKDWy� HEEHQ� D�V]HNWRUEDQ��MHOHQW VHQ�Q|YHOYH�D�GLiNRWWKRQL�IpU KHO\HN�V]iPiW��0LNHV�����������$�WpPiUyO�OiVG�E YHEEHQ�0DMHU����������$� QHP]HWN|]L� J\DNRUODW� DUUD�PXWDW� Ui�� KRJ\� D� KLWHOUHQGV]HUHN� QHJDWtY� WiUVDGDOPL� KDWiVDL��D�W~O]RWW�HODGyVRGRWWViJ��LOOHWYH�D]�HWW O�YDOy�IpOHOHP��D]�iOODPL�WiPRJDWiVUD�V]RUXOy�SRWHQ�FLiOLVD�KDOOJDWyN�WiUVDGDOPL�UpWHJpEHQ�D]RNEDQ�D]�RUV]iJRNEDQ�pV�LG V]DNRNEDQ�MHOHQWNH]�WHN��DPLNRU�NL]iUyODJ�KLWHOHNNHO�OHKHWHWW�iOODPL�WiPRJDWiVRNKR]�MXWQL�����$�PDJ\DU�KDOOJDWyL�KLWHOUHQGV]HU�PiVLN�SUREOHPDWLNXV�SRQWMD��KRJ\�D�V]DEiO\R]iVEyO�KLi�Q\R]QDN�PpOWiQ\RVViJL�DODSRQ�YpGKHW �V]HOHNWtY�NDPDWWiPRJDWiVL�� LOOHWYH�W|UOHV]WpVV]�QH�WHOWHWpVL�NLWpWHOHN��SO��PXQNDQpON�OLVpJ�LGHMH�DODWW�LV�NHOO�W|UOHV]WHQL��YDODPLQW�QLQFVHQ�D�W|U�
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(EE O� D� V]HPSRQWEyO� ����±�����N|]|WW� D�PDJ\DU� UHQGV]HU� QHP�YROW�PHJIHOHO ��
D� VHJpO\±KLWHO� DUiQ\D� iWODJRVDQ� ��±��� V]i]DOpNUD� U~JRWW� D� KLWHO� MDYiUD� �OG�� NRQN�
UpWDEEDQ�NpV EE���$�KDOOJDWyL�KLWHO�LQWp]PpQ\H�PHOOp�WHKiW�V]�NVpJHV�OHQQH�IHOpStWH�
QL�HJ\�M|YHGHOHPI�JJ ��V]RFLiOLV�DODSRQ�V]HOHNWtY�VHJpO\H]pVL�UHQGV]HUW��(QQHN�KLi�
Q\iEDQ�XJ\DQLV� D� KDOOJDWyL� KLWHOHN�|QPDJXNEDQ� HJ\UpV]W� QHP� OiWMiN� HO� D]�RNWDWiVL�
HVpO\HJ\HQO VpJ�PHJWHUHPWpVpQHN�IHOWpWHOpW� �PDJD�D]�|VV]HJ�QHP�HOHJHQG �D]�DOD�
FVRQ\DEE� M|YHGHOP � KDOOJDWyNQDN� D� IHOV RNWDWiVED� YDOy� EHOpSpVKH]� pV� RWW�PDUD�
GiVKR]���PiVUpV]W�SHGLJ�XJ\DQH]HQ�RNRNQiO� IRJYD�D�G|QWpVKR]yN�D�KDOOJDWyL�KLWHO�
UHQGV]HU�SLDFL� ORJLNiMiW�NpQ\WHOHQHN�D�NDPDWWiPRJDWiV�UHQGV]HUpYHO�V]RFLiOLVDQ�pU�
]pNHQ\HEEp�WHQQL��$�KLWHOKH]�MXWiV�D]RQEDQ�XQLYHU]iOLV��DQ\DJL�DODSRQ�QHP�V]HOHN�
WtY��tJ\�D�NDPDWWiPRJDWiVEDQ�HOUHMWHWW�VHJpO\�URVV]XO�FpO]RWW��QHP�PpOWiQ\RV�iOODPL�
WiPRJDWiV�PLQGHQ��D]W�LJpQ\EH�YHY �KDOOJDWy�V]iPiUD��
eSSHQ�PHJIHOHO �VHJpO\H]pVL�V]RFLiOSROLWLNDL�LQWp]PpQ\UHQGV]HU�KLiQ\iEDQ�SUyEiO�

D�PDJ\DU�KDOOJDWyL�KLWHOUHQGV]HU�NpW�HJ\PiVQDN�HOOHQWPRQGy�NULWpULXPQDN�HJ\V]HUUH�
PHJIHOHOQL��HJ\UpV]W�LJ\HNV]LN�Q|YHOQL�D�IHOV RNWDWiVKR]�YDOy�KR]]iIpUpVW�D�UiV]RUX�
Oy�WiUVDGDOPL�UpWHJHN�V]iPiUD��pV�HQQHN�PHJIHOHO HQ�LJ\HNV]LN�D�KLWHOUHQGV]HU�SLDFL�
HOHPHLW�WRPStWDQL��PiVUpV]W�D]RQEDQ�±�|VV]KDQJEDQ�D�IHMOHWW�RUV]iJRN�IHOV RNWDWiV�
ILQDQV]tUR]iVL�J\DNRUODWiYDO�±�Q|YHOQL�LV�LJ\HNV]LN�D�KDOOJDWyL�UpV]DUiQ\W��DPLQHN�YL�
V]RQW� HOOHQWPRQGDQDN� D� KLWHOUHQGV]HUEH� pStWHWW� UHMWHWW� VHJpO\H]pVL� HOHPHN��+DWpNR�
Q\DEE� OHQQH��KD�D�V]RFLiOSROLWLNDL� V]HPSRQWRNDW�FpO]RWW� VHJpO\H]pVL� UHQGV]HUHQ�NH�
UHV]W�O�YDOyVtWDQiN�PHJ��
(]HNE O�D�V]HPSRQWRNEyO�NpWVpJWHOHQ�O�SR]LWtY�OpSpV�D�KDOOJDWyL�QRUPDWtYD����V]i]D�

OpNRV�HPHOpVH��(]iOWDO�QHPFVDN�D�VHJpO\H]pVUH�UHQGHONH]pVUH�iOOy�IRUUiVW|PHJ�Q|YHNH�
GHWW��KDQHP�D�VHJpO\±KLWHO�DUiQ\�LV�MREEDQ�NLHJ\HQOtW GKHW��$�VHJpO\H]pVUH�V]iQW�|V]�
V]HJ�HPHONHGpVpW�D]RQEDQ�HQQpO�D]�HJ\�V]HPSRQWQiO�iUQ\DOWDEEDQ�LV�YL]VJiOQXQN�NHOO��
0pOWiQ\RVViJL�V]HPSRQWEyO�DODSYHW HQ�NpW�NpUGpVW�WHKHW�QN�IHO��KD�D�PDJ\DU�KDOO�

JDWyWiPRJDWiVL�UHQGV]HUW�pUWpNHOQL�DNDUMXN��
��� (OHJHQG �H� DEV]RO~W� pUWpNEHQ� D� N|]|VVpJLOHJ� ILQDQV]tUR]RWW� WiPRJDWiV� DKKR]��

KRJ\�D�UiV]RUXOy�KDOOJDWy�D�IHOV RNWDWiVED�EHOpSKHVVHQ"���
���$�WiPRJDWiV�HORV]WiVL�NULWpULXPDL�NLHOpJtWLN�H�D]W�D�IHOWpWHOW��KRJ\�YDOyEDQ�FVDN�

D�UiV]RUXOyN�MXWQDN�KR]]i�D�PHJIHOHO �DQ\DJL�HV]N|]|NK|]��D]�HORV]WiV�NpUGpVH���LO�
OHWYH�KRJ\�PLQGHQ�UiV]RUXOy�KR]]iMXW�D]�iOODPL�VHJtWVpJKH]"�
9iODV]DLQN��
���(J\������HV�IHOPpUpV�V]HULQW�HJ\�HJ\HWHPL�I LVNRODL�KDOOJDWy�KDYL�NLDGiVDLQDN�

|VV]HJH�MyFVNiQ�PHJKDODGMD�D����H]HU�IRULQWRW��(]]HO�V]HPEHQ�D]�iWODJRV�iOODPL�Wi�
PRJDWiV� ������ IRULQW�� (]HNHW� D]� DUiQ\RNDW� PHJHU VtWHQL� OiWV]LN� D�0DJ\DU� *DOOXS�
� OHV]WpVL�N|WHOH]HWWVpJQHN�DOVy�M|YHGHOHPL�OLPLWMH���$�PDJ\DU�UHQGV]HUUH�VDMQRV�LJD]�D]�D�NHW�W VpJ��KRJ\�D]�iOODP�V] NPDUN~DQ�RV]WMD�D�UiV]RUXOWViJL�DODSRQ�GLIIHUHQFLiOW�VHJtWVpJQ\~M�WiVW��NDPDWSROLWLNiMiEDQ�YLV]RQW�PLQGHQNLW�±�UiV]RUXOWViJiWyO�I�JJHWOHQ�O�±�WiPRJDW�����$�PDJ\DU�IHOV RNWDWiV�ILQDQV]tUR]iVL�V]HUNH]HWpQHN�WDQXOPiQ\R]iVDNRU�QHP�V]DEDG�V]HP�HO O�WpYHV]WHQ�QN�D]W�D�WpQ\W��KRJ\�D�KDOOJDWyN�WiUVDGDOPD�|VV]HWpWHOpEHQ�QHP�UHSUH]HQWiOMD�D�PDJ\DU�WiUVDGDORP�HJpV]pW��gQPDJiEDQ�D]�D�WpQ\��KRJ\�D�WDQGtM�QpON�O�LV�HIIHNWtY�RNWDWiVL�N|OWVpJHNHW� FVDN� EL]RQ\RV� WiUVDGDOPL� FVRSRUWRN� J\HUPHNHL� NpSHVHN� ILQDQV]tUR]QL� pV� tJ\�D�GLSORPiW�PHJV]HUH]QL��OHKHW Yp�WHWWH�D]�iOODP�V]iPiUD��KRJ\�D]�iOODPL�KDOOJDWyWiPRJDWiVL�WUDQV]IHUHNHW�DODFVRQ\�V]LQWHQ�WDUWVD���KLV]HQ�D�KDOOJDWyN�M|YHGHOPL�YDJ\RQL�KHO\]HWH�H�QpO�N�O�LV�RO\DQ�YROW��KRJ\�D�GLSORPD�PHJV]HU]pVH�QHP�RNR]RWW�pV�QHP�RNR]�SUREOpPiW��
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,QWp]HW������QRYHPEHU�YpJL�NpUG tYHV�YL]VJiODWD��DPHO\EHQ������GLiNRW�NpUGH]WHN�
PHJ�D]�RUV]iJ�����IHOV RNWDWiVL�LQWp]PpQ\pEHQ��
$� IHOPpUpV� D� N|YHWNH] � HUHGPpQ\HNNHO� MiUW�� $� PHJNpUGH]HWW� KDOOJDWyN� �LOOHWYH�

FVDOiGMXN�����V]i]DOpNiQDN�MHOHQW V��GH�D]pUW�PHJROGKDWy�WHUKHW�MHOHQW�D�IHOV IRN~�WD�
QXOPiQ\RN�YpJ]pVH����V]i]DOpNXN�V]iPiUD�D]RQEDQ�H]�D�WHKHU�V]LQWH�PHJROGKDWDWODQ�
SUREOpPiW� MHOHQW�� $� IHOV RNWDWiVEDQ� WRYiEEWDQXOy� KDOOJDWyN� HJ\KDUPDGD� HVHWpEHQ�
PiU�D�IHOYpWHOLQpO�IHOPHU�OW�H]�D�V]HPSRQW�����V]i]DOpNXN�SHGLJ�PiU�HOJRQGRONRGRWW�
D]RQ��KRJ\�pYHW�KDODVV]RQ�DQQDN�pUGHNpEHQ��KRJ\�HO WHUHPWVH�D� WDQXOPiQ\DLQDN�D�
N|OWVpJHLW��(]]HO�HJ\EHFVHQJ�D]�D�IHOPpUpVL�HUHGPpQ\��DPHO\�V]HULQW�D�KDOOJDWyNQDN�
PiU� D� QHJ\HGH� NpQ\V]HU�OW� PXQNDYiOODOiVUD� WDQXOPiQ\DL� IRO\WDWiVD� pUGHNpEHQ�� GH�
���V]i]DOpN�MXW�M|YHGHOHPKH]�iOODQGy�MHOOHJJHO�YpJ]HWW�PXQNiEyO��$�PHJNpUGH]HWWHN�
��� V]i]DOpND� iOODQGyDQ�� ��� V]i]DOpND� J\DNUDQ� N�]G�PHJpOKHWpVL� SUREOpPiNNDO�� GH�
PiU����V]i]DOpNXNNDO�PHJHVHWW��KD�ULWNiQ�LV��GH�DQ\DJL�SUREOpPiMD�DGyGRWW��
$� IHOPpUpV� V]HULQW� HJ\� PDJ\DU� KDOOJDWy� iWODJRVDQ� ������� IRULQWRW� N|OW� KDYRQWD�

���� H]HU� IRULQWRW� N|OW� ODNKDWiVUD� pV� pOHOPLV]HUHNUH�� ������ IRULQWRW� D� WDQXOPiQ\iKR]�
V]�NVpJHV�WDQN|Q\YHNUH�pV�MHJ\]HWHNUH��V]yUDNR]iVUD�������IRULQWRW�����$�KDOOJDWyN����
V]i]DOpND�UpV]HV�OW�UHQGV]HUHVHQ�YDODPLO\HQ�|V]W|QGtMEDQ��DPHO\QHN�iWODJRV�KDYL�PpU�
WpNH������� IRULQW�� LOOHWYH���� V]i]DOpNXN�NDS�YDODPLO\HQ� UHQGV]HUHV� V]RFLiOLV� WiPRJD�
WiVW��DPHO\QHN�iWODJRV�KDYL�|VV]HJH�������IRULQW��0LQGHPHOOHWW�D�GLiNRN����V]i]DOpND�
iWODJRVDQ� KDYL� ��� H]HU� IRULQWRW� NDS� D� V]�OHLW O�� $� IHQQPDUDGy� UpV]� D� GLiN� PXQND�
M|YHGHOPH��
���WiEOi]DW�.|]SRQWL�N|OWVpJYHWpV�|VV]HV�IHOV RNWDWiVL�UiIRUGtWiVDL�pV�D�N|OWVpJYHWpVL�IRUUiVRN�PHJRV]OiVD�

0HJQHYH]pV� ����� ����� ����� ����� ����� ����� ÈWODJ�
.LDGiVRN�0UG�)W� ����� ����� ����� ������ ����� ��� �����
+DOOJDWy�WiPRJDWiVL�
��NLDGiVRN�0UG�)W�

����� ����� ����� ����� ����� ����� �����
(EE O�SpQ]EHQL�
��WiPRJDWiV�0UG�)W�

���� ����� ����� ���� ���� ���� ����
$UiQ\XN� ������ ������ ������ ������ ������ ������ ������
1RUPDWtYD�(�)W� ����� ����� ��� ��� ��� ��� ���
+DOOJDWyN�V]iPD� ������� ������� �������� �������� �������� �������� ��������
(J\�KDOOJDWyUD�MXWy�
��WiPRJDWiV�(�)W�

���� ���� ���� ���� ���� ���� ����

)RUUiV��3ROyQ\L�����������
%iU� H]HNE O� D]� iWODJRV� DGDWRNEyO� QHKp]�PHVV]HPHQ � N|YHWNH]WHWpVHNHW� OHYRQQL�� D�
VHJpO\HN� IRUPiMiEDQ� Q\~MWRWW� iOODPL� VHJtWVpJ� DEV]RO~W�PpUWpNEHQ� HOpJWHOHQQHN� OiW�
V]LN��KLiQ\]LN�D]�D]�HOHP��DPHO\�D�UiV]RUXOy�HVHWpEHQ�D�KDOOJDWy�FVDOiGL�DQ\DJL�KHO\�
]HWpW O�YDOy�I�JJHWOHQHGpVW�PHJWHUHPWHQp��$�V]�O NW O�V]iUPD]y�WUDQV]IHUHN�PDJDV�
KiQ\DGD� V]LQWpQ� HOOHQH� KDW� D]� RNWDWiVL� HVpO\HJ\HQO VpJ�PHJWHUHPWpVpQHN�� (J\� YL�
����$�+g.�IHOPpUpVH�DODSMiQ�HJ\�GLiN���±���H]HU�IRULQWRW�N|OW�KDYRQWD��
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GpNHQ� ODNy��%XGDSHVWHQ� WDQXOy��DOEpUOHWEH�NpQ\V]HU�OW�GLiN�KDYL�PHJpOKHWpVL�pV� WD�
QXOPiQ\L� N|OWVpJHLKH]� NpSHVW� D� IHQWL� iOODPL� VHJtWVpJQ\~MWiV� HOHQ\pV] QHN� W QLN����
EiU�D�QRUPDWtYD�HPHOpVH�NpWVpJWHOHQ�O�NRPRO\�HPHONHGpV��DPHQQ\LEHQ�D�MXWWDWiVRN�
DUiQ\RV�HPHOpVpW�IHOWpWHOH]]�N����
���$�KDOOJDWyL�QRUPiEyO�ILQDQV]tUR]RWW��LQWp]PpQ\L�V]LQWHQ�HORV]WRWW�VHJpO\HN�UHQG�

V]HUH�HUHGHQG HQ�PpOWiQ\WDODQ��QHP�YpOHWOHQ��KRJ\�D]�|V]W|QGtMDN�pV�D�VHJpO\HN�LQ�
Wp]PpQ\HQNpQW�HQQ\LUH�V]yUQDN��HJ\������HV�IHOPpUpV�V]HULQW�D�WDQXOPiQ\L�|V]W|Q�
GtMDN�����IRULQW�����pV����H]HU�IRULQW�N|]|WW��D�VHJpO\HN�SHGLJ�����IRULQW�����pV��������
IRULQW� N|]|WW��� $� MHOHQOHJL� UHQGV]HUEHQ� D� VHJpO\HN� HOpJWHOHQ� V]LQWMpW� D]� LV� RNR]]D��
KRJ\�D�PHJOpY �IRUUiVRNDW�URVV]XO�RV]WMiN�HO��$EV]XUG�GRORJQDN�pU]HP��KRJ\�D�KDOO�
JDWyN�PDMGQHP�PLQGHJ\LNH� UpV]HV�O� YDODPLO\HQ� iOODPL� WiPRJDWiVEDQ�� I�JJHWOHQ�O�
DWWyO��KRJ\�PLO\HQ�D�VDMiW��LOOHWYH�FVDOiGMD�DQ\DJL�KHO\]HWH��OG�����WiEOi]DW���

����6]LQWpQ�D�IHOV RNWDWiVED�YDOy�EHOpSpV�HOOHQ�KDW��KRJ\�D]�HOV pYHV�KDOOJDWyN�D]�HOV �V]HPHV]�WHUEHQ�WDQXOPiQ\L�|V]W|QGtMKR]�HJ\iOWDOiQ�QHP�MXWKDWQDN��SHGLJ�H]�D�WiUVDGDOPL�MXWWDWiVRN�MHOHQWpNHQ\�UpV]pW�WHV]L�NL��$]�HOV �VHJpO\W�LV�FVDN�KyQDSRNNDO�D�WDQpYNH]GpV�XWiQ�NDSMiN�D�UiV]RUXOyN�Np]KH]��PLN|]EHQ�D�PHJpOKHWpVL�N|OWVpJHN�PiU�D� WDQXOPiQ\RN�PHJNH]GpVpYHO�D]RQQDO�MHOHQWNH]QHN��
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�
�����WiEOi]DW�'LiNV]RFLiOLV�HOOiWiVRN�����±�����
$�WiPRJDWiV�IRUPiMD� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ÈWODJ�
5HQGV]HUHV�iOODPL�
��WiPRJDWiVEDQ�UpV]HV�O�

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

7DQXOPiQ\L�|V]W|Q��
��GtMEDQ�UpV]HV�O�

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

5HQGV]HUHV�SpQ]EHQL�
��V]RFLiOLV�WiPRJDWiV�

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

7iUVDGDOPL�|V]W|Q��
��GtMEDQ�UpV]HV�O�

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

'LiNRWWKRQEDQ�ODNLN� ����� ����� ����� ����� ����� ����� ����� ����� ��� ����� �����
�
)RUUiV��.6+������
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0pOWiQ\RVDEE�OHQQH�D�KDOOJDWy�PHJpOKHWpVL�N|OWVpJHLW�REMHNWtY�WpQ\H] NNHO�PHJKDWi�
UR]QL��PDMG�D�PHJpOKHWpVKH]�V]�NVpJHV�DQ\DJL�HU IRUUiVRNDW�D�FVDOiGL��LOOHWYH�D�VDMiW�
M|YHGHOHP�I�JJYpQ\pEHQ�D�KDOOJDWy�UHQGHONH]pVpUH�ERFViWDQL��IHOpW�VHJpO\NpQW��IHOpW�
KLWHONpQW���$�FVDOiG�M|YHGHOPL�YLV]RQ\DL�DODSMiQ��D]�HJ\HV�OW�iOODPRNEHOL��LOOHWYH�D]�
DQJRO�PRGHOO�DODSMiQ��N|WHOH] �YDJ\�QHP�N|WHOH] �MHOOHJJHO��PHJKDWiUR]KDWy�OHQQH�
D]�D�V]LQW��DPHO\HW�D]�iOODP�D�J\HUPHN�V]iPiUD�PLQW�V]�O L�KR]]iMiUXOiVW�HOYiUQD��pV�
HQQHN�|VV]HJpW�D]�iOODPL�VHJtWVpJEHQ�ILJ\HOHPEH�NHOOHQH�YHQQL��$]�tJ\�NLDODNtWRWW�
UHQGV]HU�HJ\UpV]W�PHJIHOHO HQ�V]HJPHQWiOQi�D�KDOOJDWyL�FVRSRUWRNDW��KLV]HQ�D�PHJ�
pOKHWpVL�N|OWVpJHNHW�WHNLQWYH�NRPRO\�N�O|QEVpJHN�YDQQDN�D]�LQJi]y��D�GLiNRWWKRQ�
EDQ�YDJ\�DOEpUOHWEHQ�ODNy�pV�D]�RWWKRQUyO�EHMiUy�KDOOJDWyN�N|]|WW��D]�LV�IHOWpWHOH]KH�
W ��KRJ\�D�I YiURVEDQ�PDJDVDEEDN�D�PHJpOKHWpVL�N|OWVpJHN���pV�HQQHN�PHJIHOHO HQ�
DQ\DJL�KHO\]HW�NQHN�PHJIHOHO HQ�OiWQi�HO�D�FpOFVRSRUWRNDW�iOODPL�VHJtWVpJJHO����
$�MHOHQOHJL�HORV]WiVL�UHQGV]HUEHQ�D]�VHP�EL]WRVtWRWW��KRJ\�D�QRUPDWtYD�HPHONHGpVH�

iOWDO�UHQGHONH]pVUH�iOOy�W|EEOHWIRUUiVRNDW�D�KDOOJDWyL�|QNRUPiQ\]DWRN�D�PHJOpY �VH�
JpO\H]pVL� IRUPiN�N|]|WW� KDWpNRQ\DQ�RVV]iN� HO� �DG�DEVXUGXP� HONpS]HOKHW �� KRJ\� D�
V]RFLiOLV�VHJpO\�|VV]HJpW�QHP�LV�HPHOLN�HJ\HV�IHOV RNWDWiVL�LQWp]PpQ\HNEHQ��KDQHP�
PiV�� NRUPiQ\UHQGHOHW� iOWDO� PHJHQJHGHWW� IRUPiEDQ� DOORNiOMiN��� $� KHO\]HW� SDUDGR[�
MHOOHJpW� FVDN� IRNR]]D��KRJ\�PLYHO� MHOHQOHJ�D� IHOV RNWDWiVL� LQWp]PpQ\HNEHQ�D� WiUVD�
GDOPDW�QHP�MyO�UHSUH]HQWiOy�WiUVDGDOPL�UpWHJ�WDQXO��JiWROW�D]�HORV]WiV�VRUiQ�D]�D�PR�
WLYiFLy��PHO\�D�VHJpO\HNHW�V]RFLiOLV�DODSRQ�DOORNiOQi��D]�DGRWW�N|]|VVpJHQ��LOOHWYH�D]�
D]W�ÄUHSUH]HQWiOy´��NpSYLVHO �FVRSRUWRQ�EHO�O� IRQWRVDEEi�YiOKDWQDN�HJ\pE�HORV]WiVL�
V]HPSRQWRN��PLQW�SO��D�WDQXOPiQ\L�HUHGPpQ\���(]�D]�LQWp]PpQ\L�V]LQWHQ�PHJYDOyVX�
Oy�PpOWDWODQ�HORV]WiVL�J\DNRUODW�YDOyV]tQ VtWKHW �PyGRQ�QHP�EiWRUtWMD��KDQHP�LQNiEE�
HOULDV]WMD�D�UiV]RUXOy�SRWHQFLiOLV�KDOOJDWyNDW�D�IHOV RNWDWiVED�YDOy�EHOpSpVW O��
$� UpV]OHWHVHQ� LVPHUWHWHWW� 2(&'�J\DNRUODW� pV� D]� HOPpOHWL� V]HPSRQWRN� DODSMiQ�

D]RQEDQ� WDOiOKDWy� OHQQH� HJ\� RO\DQ� ILQDQV]tUR]iVL� V]HUNH]HW�� DPHO\� DONDOPD]NRGQD�
D�PDJ\DU�IHOV RNWDWiVEDQ�WDQXOy�KDOOJDWyN�WiUVDGDOPL�UpWHJ] GpVpKH]��pV�NLHOpJtWHQp�
D�V]LQWpQ�LVPHUWHWHWW�HOPpOHWL�PpOWiQ\RVViJL�pV�KDWpNRQ\ViJL�NULWpULXPRNDW��

gVV]HIRJODOiV�
$]�iOODPL� KDOOJDWyWiPRJDWiVL� IRUPiN� HOPpOHWL� V]HPSRQWRNDW� pV� D� QHP]HWN|]L� J\D�
NRUODWRW�ILJ\HOHPEHYHY �RNWDWiV�JD]GDViJWDQL�HOHP]pVpYHO�D�PDJ\DU�UHQGV]HUUH�YR�
QDWNR]yDQ�D�N|YHWNH] NHW�iOODStWKDWMXN�PHJ��
���0LQGHQNpSSHQ�V]�NVpJHV�OHQQH��KRJ\�D�KDOOJDWyN�VHJpO\H]pVpUH�� WiPRJDWiViUD�

IRUGtWRWW� |VV]HJHN� PHJKDWiUR]iViEDQ� pV� HORV]WiViEDQ� pUYpQ\HV�OM|Q� D]� RNWDWiV�
JD]GDViJWDQL�V]HPOpOHW��6HP�D]�HOpUHQG �FpORN��VHP�D]�DGyIRULQWRN�HON|OWpVH�V]HP�
SRQWMiEyO� QHP� V]HUHQFVpV�� KD� D]� HUUH� D� FpOUD� IRUGtWRWW� N|]|VVpJL� HU IRUUiVRNDW� D]�
HVHWOHJHVHQ�UHQGHONH]pVUH�iOOy��LOOHWYH�iOOtWRWW��SpQ]�J\L�HV]N|]|N�pV�D�QDSL�SROLWLNDL�
����1HP�NHU�OKHW �PHJ��KRJ\�UHDJiOMXQN�D�M|YHGHOHPLJD]ROiVRNNDO�NDSFVRODWRV�HOOHQWPRQGi�VRNUD��D]D]�DUUD�D�YpOHPpQ\UH��LQNiEE�MHOHQVpJUH���PHO\�V]HULQW�D�KLYDWDORV�M|YHGHOHPLJD]R�OiVRN�QHP�W�NU|]LN�D�FVDOiG�YDOyV�DQ\DJL�KHO\]HWpW��J\DNRUL�D�PLQLPiOEpUHQ�YDOy�IRJODONR]�WDWiV��pV�D]�H]HQ�IHO�OL�|VV]HJ�]VHEEH�IL]HWpVH���0pJLV�~J\�JRQGRORP��KRJ\�D�MDYDVROW�HOYHN�DODSMiQ�DOORNiOW� VHJpO\HN� UHQGV]HUH�PpOWiQ\RVDEEDQ� �EiU�QHP�PLQGHQ�NULWpULXPRW� LOOHW HQ�PpOWiQ\RVDQ��RV]WMD�HO�D]�HUUH�D�FpOUD�V]iQW�HU IRUUiVRNDW��PLQW�D�MHOHQOHJL��
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pUGHNHN�KDWiUR]]iN�PHJ��5HQGHONH]pVUH�iOOQDN�RO\DQ�NYDQWLWDWtY�HV]N|]|N�pV�HOPpOH�
WL�PRGHOOHN��DPHO\HNNHO�D�OHJLWLPiOW�iOODPL�IHODGDWRN�RSWLPiOLVDQ�YDOyVtWKDWyDN�PHJ��
���$�PDJ\DU�KDOOJDWyWiPRJDWiVL�UHQGV]HU�D�GLiNKLWHOUHQGV]HU������HV�EHYH]HWpVp�

YHO�pV�D������V]HSWHPEHUpW O����V]i]DOpNNDO�PHJHPHOW�KDOOJDWyL�QRUPDWtYiYDO�MHOHQ�
W V� W|EEOHWIRUUiVRNNDO�E Y�OW��$�GLiNKLWHOUHQGV]HU�±�PLQGHQ�SR]LWtY�HUHGPpQ\pW�pV�
WXODMGRQViJiW� HOLVPHUYH�±�NDPDWSROLWLNiMiEDQ�YpOHPpQ\HP�V]HULQW� DODSYHW HQ� HOKL�
Ei]RWW�� YDODPLQW� V]iPRV� PiV� PpOWiQ\RVViJL� KLiWXVVDO� LV� N�]G�� $� PDJ\DURUV]iJL�
VHJpO\H]pVL�UHQGV]HUEHQ�SHGLJ�D�UHQGHONH]pVUH�iOOy�HU IRUUiVRN�HORV]WiVL�PyGMD�HUH�
GHQG HQ�PpOWiQ\WDODQ��pV�OHURQWMD�D�WiPRJDWiVL�UHQGV]HU�KDWiVIRNiW��
���9pJ�O��GH�QHP�XWROVyVRUEDQ��V]�NVpJHV�OHQQH�±�D�QHP]HWN|]L�J\DNRUODWKR]�KD�

VRQOyDQ� ±� D� N�O|QE|] � KDOOJDWyVHJpO\H]pVL� IRUPiN� �HOV VRUEDQ� D� KLWHO�� pV� VHJpO\�
UHQGV]HU��|VV]HKDQJROiVD��gQPDJiEDQ�HJ\LN�HV]N|]�VHP�NpSHV�D�KDOOJDWyN�WiPRJD�
WiViW�PLQGHQ�HOPpOHWL� NULWpULXPRW� LOOHW HQ�NLHOpJtWHQL��$�NpW� WiPRJDWiVL� IRUPD�DUi�
Q\iQDN� PHJiOODStWiVD� V]HPSRQWMiEyO� K�YHO\NXMMV]DEiO\� OHKHW� D� PiU� W|EE� 2(&'�
RUV]iJEDQ�J\DNRUODWEDQ�LV�PHJYDOyVtWRWW��LOOHWYH�GHNODUiOW���±���V]i]DOpNRV�DUiQ\��
9pOHPpQ\HP�V]HULQW�D�WDQXOPiQ\EDQ�LVPHUWHWHWW�HOPpOHWL�HOYHN�pV�QHP]HWN|]L�WD�

SDV]WDODWRN�DODSMiQ��HPSLULNXV�NXWDWiVL�HUHGPpQ\HNUH�WiPDV]NRGYD��D�PDJ\DU�iOODPL�
KDOOJDWyWiPRJDWiVL� UHQGV]HU� iWDODNtWKDWy� OHQQH� ~J\�� KRJ\� D�PpOWiQ\RVViJ� pV� KDWp�
NRQ\ViJ�NULWpULXPDLW�D�MHOHQOHJLQpO�WHOMHVHEE�N|U HQ�HOpJtWVH�NL��(]�SHGLJ�QHPFVDN�D�
WiPRJDWiVUD�UiV]RUXOyN��KDQHP�D]�HJpV]�WiUVDGDORP�pUGHNH��
,URGDORP�
+UXERV�,OGLNy���������ÒM�SDUDGLJPD�NHUHVpVH�D]�H]UHGIRUGXOyQ��(GXFDWLR�����
0DMHU� %DOi]V� �������� $� PDJ\DU� KDOOJDWyL� KLWHOUHQGV]HU� ±� (OPpOHWL� V]HPSRQWRN�pV�QHP]HWN|]L�|VV]HKDVRQOtWiV��.|]JD]GDViJL�6]HPOH���±�������±�����
0LNHV�-XGLW���������'tMDN��WpUtWpVHN�pV�WiPRJDWiVRN��0DJ\DU�)HOV RNWDWiV���±�����±���
3ROyQ\L�,VWYiQ���������$�IHOV RNWDWiV�JD]GDViJL�MHOOHP] L��%XGDSHVW��2NWDWiVNXWDWy�,QWp]HW�
3ROyQ\L�,VWYiQ���������$]�RNWDWiV�JD]GDViJWDQD��%XGDSHVW��2VLULV�.LDGy�
5yEHUW�3pWHU���������% Y�O �IHOV RNWDWiV��NL�MXW�EH"�(GXFDWLR�����
6HPMpQ� $QGUiV� �������� $� PDJ\DU� IHOV RNWDWiV� IHMOHV]WpVH� pV� ILQDQV]tUR]iVD�� HJ\�UHIRUPHONpS]HOpV��(VpO\�����
:RRGKDOO��0DXUHHQ���������6WXGHQW�/RDQV� LQ�+LJKHU�(GXFDWLRQ��3iUL]V��81(6&2�,QWHUQDWLRQDO�,QVWLWXWH�IRU�(GXFDWLRQDO�3ODQQLQJ�
:RRGKDOO�� 0DXUHHQ� �������� )LQDQFLDO� $LG�� 6WXGHQW�� ,Q� &ODUN�� %XUWRQ� 5�±*X\� 5��1HDYH� �HGV���� 7KH� (QF\FORSHGLD� RI� +LJKHU� (GXFDWLRQ�� 9ROXPH� �� ±� $QDO\WLFDO�
3HUVSHFWLYHV�

:RRGKDOO��0DXUHHQ� ��������6WXGHQW�/RDQV�� ,Q�&RQUD\��0DUWLQ� �HG���� ,QWHUQDWLRQDO�
(QF\FORSHGLD�RI�(FRQRPLFV�RI�(GXFDWLRQ��3HUJDPRQ�3UHVV�����±�����


