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1DJ\V]DEiV~��QQHSVpJVRUR]DWQDN�OHKHWW�QN�WDQ~L�D]�(/7(�6]RFLROyJLDL�pV�6]RFLiO�
SROLWLNDL�,QWp]HWpQHN�LV�RWWKRQW�DGy�OiJ\PiQ\RVL�HJ\HWHPYiURV�+DUPyQLD�WHUPpEHQ�
������QRYHPEHU�������pQ��$]��QQHSHOpV�RND��KDUPLQF�pYYHO�H]HO WW�������EHQ�LQGXOW�
~MUD� D� QDSSDOL� WDJR]DWRV� V]RFLROyJXVNpS]pV�0DJ\DURUV]iJRQ��0DJiQDN� D]� �QQHS�
VpJQHN�D�MHOHQOHJ�LV�IRUPiOyGy�0DQQKHLP�HO DGiVRN�HOV �UHQGH]YpQ\H�DGRWW�NHUHWHW��
$]�HO DGiVVRUR]DW��HUHGHWL�HONpS]HOpVHN�V]HULQW��PLQGpY�pY� V]pQ�NHU�O�PDMG�PHJ�
UHQGH]pVUH��DKRO�PLQGHQ�pYEHQ�D�V]DNPD�HJ\�YLOiJKtU �NpSYLVHO MpW�IRJDGMD�D�(/7(�
6]RFLROyJLDL�pV�6]RFLiOSROLWLNDL�,QWp]HWH��$]�HONpS]HOpVHN�V]HULQW�HJ\�HJ\�LO\HQ�UHQ�
GH]YpQ\� D�PHJKtYRWW� HO DGy� YDODPHO\� IULVV�� DNWXiOLV� NXWDWiVL� HUHGPpQ\pU O� pV� HJ\�
YHOH� HVHWOHJ� SROHPL]iOy� NRUUHIHUiWXPEyO� iOOQD���$� KDUPLQFpYHV� pYIRUGXOy� D]RQEDQ�
PiU�D]�HOV �UHQGH]YpQ\W�UHQGKDJ\yYi�WHWWH��KLV]HQ�WL]HQNpW�PDJ\DU�V]RFLROyJXV�HO �
DGiViW�KDOKDWWXN��0LQGHQ�pYIRUGXOy�PDJiEDQ�KRUGR]]D�D]�HOWHOW� LG �|VV]HJ]pVpQHN�
OHKHW VpJpW��D]�|QYL]VJiODWRW��|QpUWpNHOpVW�pV�D�OpOHJ]HWYpWHOQ\L�PHJiOOiV�XWiQ�D�M|Y �
~WMDLQDN� V]iPEDYpWHOpWpW�� (]pUW� D]� �QQHSVpJVRUR]DW� Wt]� HO DGyMD� D� KHWYHQHV� pYHN�
V]DNPDL�N|]pOHWpQHN�MHOHV�NpSYLVHO LE O�NHU�OW�NL��DNLN�D]������EHQ�HOLQGXOy�V]RFLR�
OyJXVNpS]pV�PHJKDWiUR]y�HJ\pQLVpJHL�YROWDN��DNLN�D]�HOV �V]RFLROyJXVJHQHUiFLyW�RN�
WDWWiN��JRQGRONRGiVXNDW�EHIRO\iVROWiN��
+RJ\DQ�pUWpNHOKHW �D]�HOP~OW�KDUPLQF�pY�PXQNiMD"�0LO\HQ�D�PDJ\DU�V]RFLROyJLDL�

pOHW�KHO\]HWH"�+RQQDQ�LQGXOW�pV�KRYi�MXWRWW�D�WXGRPiQ\�D]�HOWHOW�LG EHQ"�0L�D�V]RFL�
ROyJXVNpS]pV�SURIHVV]LRQDOL]iFLyMiQDN�D]�~WMD"�0HUUH�NHOO�pV�PHUUH�OHKHW�HOPR]GXOQL�
D�NpS]pVEHQ�pV�D]�LQWp]PpQ\HV�OpV�IRO\DPDWiEDQ"�+RJ\DQ�NDSFVROyGLN�D�V]HPpO\HV�
pOHW~W�D�V]RFLROyJLiKR]"�(]HN�D�NpUGpVHN�DGWiN�D]�HO DGiVRN�WpPiLQDN�NHUHWpW��DPH�
O\HNE O� V]HPH]JHWYH�NL�D� WXGRPiQ\� LQWp]PpQ\HV�OpVpQHN� W|UWpQHWpU O��NL�D�V]HPp�
O\HV�pOHW~WMiUyO�pV�V]DNPDL�NDUULHUMpQHN�DODNXOiViUyO��NL�SHGLJ�D]�iOWDOD�P YHOW�WXGR�
PiQ\�NULWLNiMiUyO�EHV]pOW��(OV VRUEDQ�QHP�D]�DGRWW�WpPiNEDQ�YDOy�PpO\V]iQWiV�YROW�D�
FpOMD�D]�HO DGiVRNQDN��KLV]HQ�D�UHQGHONH]pVHNUH�iOOy�IpO�yUiEDQ�H]�DOLJKD�YROW�OHKHW�
VpJHV��PLQW�LQNiEE�D�WDOiONR]iV���QQHSOpV�pV�D�N|]|V�OpOHJ]HWYpWHO��$]�DODStWyN�PHO�
OHWW� D]� LQWp]HWEHQ�P N|G �V]RFLROyJLDL�GRNWRUL� LVNROD�NpW�GLiNMD� LV�PHJV]yODOKDWRWW�
HO DGyNpQW�D]��QQHSVpJHQ��$]�HO DGiVRN�NpW�QDSMD�DODWW�N|U�OEHO�O�Q\ROFV]i]�HPEHU�
YROW�MHOHQ��]|PpEHQ�D]�LQWp]HW�YROW�pV�MHOHQOHJL�GLiNMDL�pV�WDQiUDL��DPL�HJ\UpV]W�OpQ\H�
JHV� SR]LWtY� YLVV]DFVDWROiV� D� UHQGH]YpQ\� V]HUYH] LQHN��PiVUpV]W� D� NRPRO\� V]DNPDL�
pUGHNO GpV�EL]RQ\ViJD��

���$�QHP]HWN|]LVpJUH�YDOy�WHNLQWHWWHO�HJ\�QHP]HWN|]LOHJ�HOLVPHUW�PDJ\DU�V]iUPD]iV~�V]RFLR�OyJXV�D�QpYDGyMD�D]�HO DGiVVRUR]DWQDN��
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5XGDV�7DPiV�� D]�(/7(�6]RFLROyJLDL� pV�6]RFLiOSROLWLNDL� ,QWp]HW� LJD]JDWyMD�PHJ�
Q\LWyMiEDQ� D]� LG � GLPHQ]LyMiED� KHO\H]WH� D� V]DNPiW�� (OPRQGWD�� KRJ\� D]� �����HV�
WL]HQ|W�I V�HOV �JHQHUiFLyW�N|YHW HQ�FVDN������EHQ�LQGXOW�D�N|YHWNH] �NH]G �pYIR�
O\DP��D�NLOHQFYHQHV�pYHNUH�D]RQEDQ�PiU����±����I V�pYIRO\DPRN�pV�NLE Y�OW�NpS�
]pVL�SURILO�MHOOHPH]WH�D]�LQWp]HWHW���DPHO\�GLYHU]LILNiOyGiV�D�SURIHVV]LRQDOL]iOyGiV�IH�
Op�W|UWpQ �WXGRPiQ\RV�Q\LWiVVDO�HJ\HQO ��$�PDJ\DU�YLV]RQ\ODWEDQ�YLV]RQ\ODJ�ILDWDO�
WXGRPiQ\�LQWp]PpQ\HV�OpVpQHN�RNDNpQW�D�WiUVDGDOPL�LJpQ\W�MHO|OWH�PHJ��D]�LJpQ\W�D�
WXGRPiQ\iJ� PXQNiLUD�� HUHGPpQ\HLUH�� LOOHWYH� D]� LJpQ\W� D� IHOV IRN~� NpSHVtWpVUH��
PHO\EHQ�D]�DNDGpPLDL�NpS]pV�PHJV]HUYH]pVH�PHOOHWW� D�SURIHVV]LRQiOLV�NpS]pV� VHP�
HOKDQ\DJRODQGy��$�P~OW�pV�D�MHOHQ�U|YLG�V]iPEDYpWHOH�PHOOHWW�D]�LQWp]HW�FpOMiXO�D�WiU�
VDGDORPWXGRPiQ\L�NDU�PHJV]HUYH]pVpW�W ]WH�NL��
(]W� N|YHW HQ�0DJ\DU� %iOLQW� RNWDWiV�J\L� PLQLV]WHU� Et]WDWy� V]DYD� N|V]|QW|WWH� D�

KDOOJDWyViJRW��3URJUDPRQ�NtY�O��PRQGKDWQL�PHJOHSHWpVNpQW�MHOHQW�PHJ�D]��QQHSVp�
JHQ�� pV� PLQW� D]� �����HV� JHQHUiFLy� HJ\LN� NpSYLVHO MH� D� V]DN� LQGXOiViW� D� GLiNViJ�
V]HPV]|JpE O�LGp]WH�IHO��(OPRQGiVD�V]HULQW�D]�DNNRUL�HJ\HWHPL�pOHW�OHJV]DEDGDEE�Up�
V]H�YROW�D�V]RFLROyJLD�V]DN��DQQDN�HOOHQpUH��KRJ\�D�KiURP�7�UHQGV]HUpEHQ�D�N|]pSV ��
ÄW UW´� NDWHJyULiED� WDUWR]RWW��PtJ� D� WDQiURN� HJ\� UpV]H� D� ÄWLOWRWWDN´� N|]p� VRUROyGRWW��
$�PDJiW�PD�LV�V]RFLROyJXVQDN�YDOOy�PLQLV]WHU�HON|WHOH]WH�PDJiW�D�V]DN�WRYiEEL�LQ�
Wp]PpQ\HV�OpVL� W|UHNYpVHL� PHOOHWW�� 9pOHPpQ\H� V]HULQW� D]� LQWp]HW� HJ\� WiUVDGDORP�
WXGRPiQ\L�NDU�NHUHWHL�N|]|WW�D]�HJ\pE�E|OFVpV]HWL� WiUVWXGRPiQ\RNNDO�HJ\�WW� WXGQD��
D�OHJKDWpNRQ\DEEDQ�P N|GQL��
,G UHQGEHQ� D]� �QQHSVpJ� HOV � HO DGiViW�.RUQDL� -iQRV� N|]JD]GiV]� WDUWRWWD�1pKiQ\�

JRQGRODW� D� N|]JD]GDViJWXGRPiQ\� pV� D� V]RFLROyJLD� NDSFVRODWiUyO� FtPPHO��0DJD� D]�
HO DGiV�VRNNDO�V]pOHVHEE�SUREOpPDN|UW�ERQFROJDWRWW��D�N�O|QE|] �WiUVDGDORPWXGRPi�
Q\L�iJDN�N|]|WWL�NDSFVRODWRN�NpUGpVN|UpW��.RUQDL�|W�SpOGiYDO�LOOXV]WUiOWD�D�GLV]FLSOtQiN�
N|]|WWL�IDODN�ERPOiVL�IRO\DPDWiW��(OV �SpOGD�J\DQiQW�D�UDFLRQiOLV�FVHOHNYpV�HOPpOHWp�
QHN�V]pOHV�N|U �HOWHUMHGpVpW�MHO|OWH�PHJ��(]XWiQ�D]�DODSMDLEDQ�N|]JD]GDViJWXGRPiQ\�
KR]�N|WKHW �� D� V]HUHSO N�N|]|WWL� LQWHUDNFLyN� OHtUiViUD�DONDOPDV� IRUPD��D� MiWpNHOPpOHW�
WpUQ\HUpVpQHN� MHOHQW VpJpW� PXWDWWD� EH�� 8J\DQFVDN� GLV]FLSOtQDN|]L� KDWiUWHU�OHWNpQW�
LQWHUSUHWiOWD�D�NRPSDUDWtY�HOHP]pVHNUH�DODSR]RWW�HO UHMHO]pVHN�WXGRPiQ\RV�MHOHQW Vp�
JpW��DPHO\QHN�DODSMiW�D]RN�D]�DGDWEDQNRN�NpS]LN��PHO\HN�KRVV]~�DGDWVRURNDW�WiUROQDN�
W|EE�RUV]iJUyO�� pV� WiUVDGDORPWXGRPiQ\L�PyGV]HUUHO�YL]VJiOMiN�D�JD]GDViJL�� WiUVDGDO�
PL��SROLWLNDL�UHQGV]HUHN�pV�MHOHQVpJHN�N|]|WWL�RNViJL�NDSFVRODWRNDW��1HJ\HGLN�SpOGiMD�
D]�HJpV]�WiUVDGDORPWXGRPiQ\L�PHJN|]HOtWpVUH�MHOOHP] �PHFKDQL]PXV�YROW��PHO\�VRUiQ�
D�VWDWLV]WLNDL�DGDWRN��D�NYDQWLWDWtY�PyGV]HUHN�HJ\HGXUDOPD�FV|NNHQW��D�NYDOLWDWtY�PyG�
V]HUHN� pV� D� SXKD� DGDWRN� YL]VJiODWD� SHGLJ� WHUHW� Q\HUW�� 9pJ�O�� GH� QHP� XWROVyVRUEDQ��
D� UHQGV]HUHOPpOHWL�PHJN|]HOtWpV�HOWHUMHGpVpW�HPOtWHWWH�PHJ��DPHO\�NRPSOH[�PyGRQ�D�
WiUVDGDOPL�JD]GDViJL�pV�SROLWLNDL�UHQGV]HUEH�iJ\D]RWWDQ�YL]VJiOMD�D�MHOHQVpJHNHW��
/RVRQF]L� ÈJQHV�$PLW� WXGWXQN� pV� DPLW� QHP� WXGWXQN� FtP � HO DGiViEDQ� ±�PHO\HW� D]�

HO DGiV� DODWW� Ä$PLW� OiWWDP� pV� DPLW� QHP� OiWWDP´�UD� YiOWR]WDWRWW� ±� VDMiWRV� iWWHNLQWpVW�
DGRWW� PXQNiVViJiUyO�� D]� iOWDOD� P YHOW� ±� PD� LV� J\DNUDQ� HPOHJHWHWW� ±� HPEHUN|]SRQ��
W~�V]RFLROyJLiUyO��/RVRQF]L��DNL�QHP�D�PDLQVWUHDP�V]RFLROyJLiW�P YHO N�N|]p�VRUROWD�
PDJiW�� PXQNiVViJiYDO� P KHO\W� WHUHPWHWW�� DKRO� D� PDNURV]LQWHW� OHtUy� V]RFLROyJLDL�
���$�QDSSDOL� WDJR]DWRV�NpS]pV�V]DNLUiQ\DL��GHYLDQFLD��NLVHEEVpJV]RFLROyJLDL��NRPPXQLNiFLyV��NXWDWyL��RNWDWiVV]RFLROyJLDL��|NROyJLD��pV�WHOHS�OpVWXGRPiQ\L��VXUYH\�VWDWLV]WLND��WiUVDGDORP��pV�PHQWDOLWiVW|UWpQHWL�pV�YiOWR]iVPHQHG]VPHQW�V]DNLUiQ\��
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NRQVWUXNFLyN��WHKiW�D�WpQ\HN�P|J|WWL�OpQ\HJUH��D]�pUWpNHNUH��D�FVHOHNY �HPEHUUH�|VV]�
SRQWRVXO�D�ILJ\HOHP��.XWDWiVDLQDN�FpOMD��PHJpUWHQL��pV�QHP�FVXSiQ�PDJ\DUi]QL�D�MHOHQ�
VpJHNHW��EHO�OU O�pV�DOXOUyO�WXGQL��pUWHQL�D�WiUVDGDOPDW��DPHO\QHN�HV]N|]H�D�V]RFLROyJLD�
YROW��0XQNiVViJD�QHP�VRUROKDWy�HJ\pUWHOP HQ�HJ\HWOHQ�WXGRPiQ\RV�GLV]FLSOtQD�KDWi�
UDL�N|]p�VHP��KLV]HQ�PHUtWHWW�D�SV]LFKROyJLiEyO��D�ILOR]yILiEyO�pV�D]�RUYRVWXGRPiQ\EyO�
HJ\DUiQW��eOHWPyGNXWDWiVDLW�DODSYHW HQ�D�NRUV]DN�DSRORJHWLNXV�KDMODPD�PRWLYiOWD��(Q�
QHN�VRUiQ�/RVRQF]L�PHJNtVpUHOWH�IHOWpUNpSH]QL�pV�PHJIRJDOPD]QL�D�V]HJpQ\VpJ�YDOyGL�
WiUVDGDOPL�NyUNpSpW��PLQGHN|]EHQ�V]HP�HO WW�WDUWYD�±�pV�D]�HO DGiV�VRUiQ�D]�LIM~�pV�NH�
YpVEp�LIM~�NROOHJiNDW�ILJ\HOPH]WHWYH�±�D]�HOIRJXODWODQViJUD��D�PRUiOLV�pV�HPEHUL�pUWp�
NHN�WLV]WHOHWEHQ�WDUWiViUD��
+XV]iU� 7LERU�� DNL� D]� (/7(� NHUHWHL� N|]|WWL� V]RFLROyJXVNpS]pVW� PHJV]HUYH]WH��

$GDOpNRN� HJ\� Np]LUDW� W|UWpQHWpKH]� FtP � HO DGiViEDQ� D]� LQWp]PpQ\V]HUYH]pVU O� pV�
H]HQ�NHUHV]W�O�(UGHL�)HUHQF�V]HUHSpU O��PXQNiVViJiUyO�EHV]pOW��$�V]RFLROyJLDL�LQWp�
]HW� OpWUHM|WWH�QHP�NRUOiWR]KDWy�MRJL�DNWXVUD��DQQiO�VRNNDO�IRQWRVDEE�YROW�D�V]HOOHPL�
N|UQ\H]HW� PHJWHUHPWpVH�� DPHO\� QpON�O� QLQFV� P N|G � LQWp]PpQ\� ±� KDQJV~O\R]WD��
(UGHL�)HUHQF��DNLQHN�LJD]iQ�LG W�iOOy�V]RFLROyJLDL�PXQNiVViJD�D]������HO WWL�LG NUH�
WHKHW ��D�KiERU~�XWiQL�pYHN�N|U�OPpQ\HLW�±� LJpQ\�pV�D� WROHUDQFLD�KLiQ\iEDQ�±�QHP�
WHNLQWHWWH�DONDOPDVQDN�D�WXGRPiQ\�P YHOpVpUH��$]����RV�HVHPpQ\HN�XWiQ�IRNR]DWR�
VDQ�LOOHV]NHGHWW�YLVV]D�D�PDJ\DU�N|]pOHWEH��DPHO\EHQ�D�V]DNWXGyVL�OpW�YROW�D]�HJ\HW�
OHQ� WHUHS�� DKRO� GROJR]KDWRWW�� tJ\� DJUiUJD]GDViJL� NXWDWyLQWp]HWHW� DODStWRWW�� -HOHQW V�
V]RFLROyJLDL�P YHL� ±�N|]W�N� D� OHJMHOHQW VHEE��$�PDJ\DU� WiUVDGDORP�D� NpW� KiERU~�
N|]|WW� ±� VRNiLJ� NLDGDWODQXO� KHYHUW�� $]� DNNRUL� OHV]RUtWRWW� V]HOOHPL� N|]HJ� HOOHQpUH�
(UGHL�)HUHQF�D�V]RFLROyJLD�LQWp]PpQ\HV�OpVpQHN�IRQWRV�LQVSLUiWRUD�YROW��MHOHQ�YROW�D�
V]RFLROyJLD� V]DN� SURJUDPMiQDN� HOJRQGROiViQiO� LV�� +XV]iU� 7LERU� HO DGiVD� pUGHNHV�
NRUW|UWpQHWL�NRQWH[WXVED�KHO\H]WH�(UGHL�)HUHQF�±�PDQDSViJ�WDOiQ�NHYHVHW�HPOHJHWHWW�
±�PXQNiVViJiW��
(]W�N|YHWWH�)HUJH�=VX]VD�6WUXNW~UD�pV�HJ\HQO WOHQVpJHN�±�~MUDJRQGROYD�FtP �HO �

DGiVD��PHO\�HJ\V]HUUH�YROW�|QUHIOH[Ly�pV�|VV]HIRJODOiVD�PXQNiVViJD�XWyEEL�KDUPLQF�
pYpQHN��DPHO\�WXODMGRQNpSSHQ�HJ\�NpUGpVN|UW�MiUW�N|U�O��D�WiUVDGDOPL�LJD]ViJWDODQ�
ViJRN��HJ\HQO WOHQVpJHN��NLV]ROJiOWDWRWWViJRN�NpUGpVN|UpW��)HUJH�=VX]VD��DNL������
EDQ�D�KD]DL� V]RFLiOSROLWLNDL�NpS]pV�PHJV]HUYH] MH�pV�HOLQGtWyMD�YROW�� HO DGiViW�HJ\�
iOWDOiQRV�WXGRPiQ\HOPpOHWL�PHJiOODStWiVVDO�NH]GWH��D�WXGRPiQ\�±�tJ\�D�V]RFLROyJLD�
LV�±�IRJDOPDLEDQ�pO��IRJDOPDNEDQ��O�PHJ�HJ\�HJ\�MHOHQVpJ��(O DGiViEDQ�D�WiUVDGDO�
PDW�PLQW�PHWDPH] W� MHOHQtWHWWH�PHJ��7 NpN�pV� MDYDN�ELUWRNOiViQDN�HVpO\HLW�� D�PH�
] NEHQ�]DMOy�LQWHUDNFLyN��KDUFRN�RNDLW�NHUHVWH��D�PH] �W NH�KDELWXV�ERXUGLHX�L�IRJD�
ORPN|UpEHQ�� $]� iOWDOD� �����EHQ� EHYH]HWHWW� PXQNDMHOOHJFVRSRUW� IRJDOPD� HEEHQ�
D�NRQWH[WXVEDQ��WHKiW�D�PHWDPH] EHQ�HOIRJODOW�KHO\HW�IHMH]L�NL��$�UHQGV]HUYiOWiVW�N|�
YHW HQ�NLDODNXOW�~M�WiUVDGDOPL�pV�JD]GDViJL�YLV]RQ\RN�PHJYiOWR]RWW�MiWpNWHUHW�HUHG�
PpQ\H]QHN�� D]RQEDQ� )HUJH� V]HULQW� D� WiUVDGDOPL� KHO\]HW�� D]� pOHWOHKHW VpJHN� PpJ�
PLQGLJ�V]LJQLILNiQV�PHJKDWiUR]yL�D�PXQNDMHOOHJFVRSRUWRN��
.RORVL�7DPiV�D�6]XEMHNWtY�PHJMHJ\]pVHN�D�VWUXNW~UDNXWDWiV�KDUPLQF�pYpKH]�FtP�

PHO�HOKDQJ]RWW�HO DGiViEDQ�D�KHWYHQHV�pYHNEHQ�PHJMHOHQW�7iUVDGDOPL�VWUXNW~UD�pV�
V]RFLDOL]PXV�FtP �N|Q\YH�OpWUHM|WWpQHN�N|U�OPpQ\HLU O�EHV]pOW��$�N|Q\Y�I �JRQGR�
ODWPHQHWH� D� KHWYHQHV� pYHN�PDJ\DU� WiUVDGDORPV]HUNH]HWpQHN�PHJKDWiUR]iVD�� DPLUH�
NpW�PHFKDQL]PXV�KDWRWW�I NpQW��D�WiUVDGDOPL�W|EEOHW�I|O|WWL�UHQGHONH]pV�I|O|WWL�KDUF��
LOOHWYH�D�NYi]L�SLDFL�YiOODONR]iVL� IRUPiN��PHO\HN�HJ\�WW�KDWiUR]]iN�PHJ�D�VWUXNW~�
UiW�� $� KHWYHQHV� pYHN� YpJpUH� D]RQEDQ� D� WiUVDGDORPV]HUNH]HW� NXWDWiVD� HOWiYRORGRWW�
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D�PDU[LVWD�PHWRGROyJLiWyO��pV�D]�HPSLULNXV�V]HUNH]HWNXWDWiV��HPSLULNXV�PyGV]HUWDQ�
pV�D�PDWHPDWLNDL�PyGV]HUHN�DONDOPD]iVD�IHOp�IRUGXOW��$�NLOiWiVWDODQ�pV�PLQGHQ�NULWL�
NiW�PHOO ] �iOODPV]RFLDOLVWD�UHQGV]HU�FVDN�D�V]DNWXGRPiQ\�P YHOpVpQHN�~WMiW�HQJH�
GpO\H]WH��.RORVL�7DPiV�KHWYHQHV�pYHN�WXGRPiQ\RV�pOHWpW�EHPXWDWy�QDUUDWtY�MHOOHJ �
HO DGiVD�pOHWV]HU HQ�LGp]WH�IHO�D�NRUV]DN�V]HOOHPLVpJpW�pV�D�V]RFLROyJLD�pUWHOPLVpJ��
pV�PHQWDOLWiVW|UWpQHWL�|VV]HI�JJpVHLW��
$]� �QQHSVpJVRUR]DW�PiVRGLN� QDSMD� 6]HOpQ\L� ,YiQ� $]� |QNULWLND� |QNULWLNiMD� FtP �

HO DGiViYDO�LQGXOW��gQNULWLNiMiQDN�IyNXV]iED�D]�eUWHOPLVpJ�~WMD�D]�RV]WiO\KDWDORP�
KR]��D�6]RFLDOLVWD�YiOODONR]yN��pV�D�.DSLWDOL]PXV�NDSLWDOLVWiN�QpON�O��FtP �N|Q\YHLW�
KHO\H]WH��*RQGRODWPHQHWpQHN�Yi]iW�D]�D]�pUGHNHVVpJ�DGWD��KRJ\�PLQGHJ\LN�N|Q\YpW�
D]� HO ] � FiIRODWDNpQW� LV� LQWHUSUHWiOWD�� DPHO\EHQ� D]� HJ\HV� N|Q\YHN� NRUWHUPpNNpQW�
W QWHN�I|O��$]�HOV �N|Q\YEHQ�PHJUDM]ROW� M|Y NpS��DPHO\�D�SiUWE�URNUiFLD�pV�D]�pU�
WHOPLVpJL�UpWHJ�|VV]HPRVyGiViEyO�HJ\�~M�KDWDOPL�HOLW�NLDODNXOiViW�MyVROWD��D�KHWYHQHV�
pYHN�N|]HSpUH�pUYpQ\pW�YHV]WHWWH��(NNRUUD�NLGHU�OW��KRJ\�D]�~M�RV]WiO\��DPHO\�D]�iO�
ODPJpSH]HW�UHSHGpVHLW�NLW|OWYH�pUYpQ\HV�O�pV�DODNtWMD�iW�D�UHQGV]HUW��D]�~M�YiOODONR]y�
NLVSROJiUViJ��pV�QHP�D]�pUWHOPLVpJ��
$QQDN�SHGLJ�D�UHQGV]HUYiOWiVW�N|YHW HQ�YROW�QDJ\REE�MHOHQW VpJH��PLQW�DKRJ\�D]W�

D�Q\ROFYDQDV�pYHNEHQ�YpOQL�PHUWpN��KLV]HQ�D]������XWiQL�LG V]DNEDQ�V]iPRWWHY �ND�
SLWDOLVWD�UpWHJ�KLiQ\iEDQ�D]�pUWHOPLVpJ�W|OW|WWH�EH�D�PRGHUQL]iOy�V]HUHSHW��
6]HOpQ\L� HO DGiViYDO� HJ\UpV]W� HJ\�JRQGRODWL� tYUH� IHV]tWHWWH� NL� D]� HOP~OW� KDUPLQF�

pYEHQ�D�PDJ\DU�WiUVDGDORPUD�YRQDWNR]y�MHOHQW V�NXWDWiVDLW��PiVUpV]W�PLQGKiURP�P �
MHOOHP] MHNpQW�IHOYLOODQWRWWD�D�NULWLNDL�HOHP]pVHN�LURQLNXV�PyGV]HUpW��
0DJ\DURUV]iJL� PXQNiVRN� ±� HJ\� �����HV� Np]LUDW� W�NUpEHQ� FtPPHO� KDQJ]RWW� HO��

.HPpQ\�,VWYiQ�HO DGiVD��DPHO\�NpW�KHWYHQHV�pYHNEHOL�NXWDWiViQDN�PDL�LG V]HU VpJp�
U O�V]yOW��$]�HJ\LN�D�PDJ\DURUV]iJL�V]HJpQ\�QpSHVVpJU O�tUW�������HV��V]LJRU~DQ�WLW�
NRVVi�PLQ VtWHWW��PDMG������EDQ�V]DPL]GDW�IRUPiMiEDQ�PHJMHOHQW�N|Q\YH��pV�PiVLN�
D�PDJ\DURUV]iJL�PXQNiVRNUyO�tUW�PXQNiMD��PHO\�D�9HO�QN�QHYHONHGHWW�JpSEHQ�MHOHQW�
PHJ������EHQ��9pOHPpQ\H�V]HULQW�D�V]HJpQ\VpJ�NpUGpVN|UpEHQ�WHWW�I EE�PHJiOODSt�
WiVDLN� PiLJ� pUYpQ\HVQHN� WHNLQWKHW HN�� $� PDJ\DURUV]iJL� V]HJpQ\VpJ� D� KDWYDQDV±
KHWYHQHV�pYHN�IRUGXOyMiQ�QHP�HJ\�V]XENXOW~UiED�WDUWR]RWW��KDQHP�V]XENXOW~UiN�VR�
NDViJiEyO�WHY G|WW�|VV]H��PHO\HNQHN�N|]|V�YRQiVD�D]�iOODQGy�IRJODONR]WDWiV�KLiQ\D�
±�DPL�PD�LV�MHOOHP] ��$�J\iUL�PXQNiVViJ�N|UpEHQ�YpJ]HWW�NXWDWiVRN�Q\RPiQ�NLPX�
WDWWiN��KRJ\�D�KHWYHQHV�pYHN�PXQNiVViJiW� I OHJ�VWUXNWXUiOLV�SUREOpPiNUD�YLVV]DYH�
]HWKHW �KLiQ\RVViJRN�pV�DUiQ\WDODQViJRN�MHOOHP]LN��-HOOHP] �YROW�D�WHU�OHWL�GLIIHUHQ�
FLiOWViJ�LV��DPLW�D�NLOHQFYHQHV�pYHN�V]LQWpQ�PDJipQDN�PRQGKDW��$�PXQNDHU SLDF�D�
UHQGV]HUYiOWiVW�N|YHW HQ� W|EE�V]HJPHQV�PHQWpQ�YiOW�GLIIHUHQFLiOWDEEi�pV�|VV]HVVp�
JpEHQ�LQJDGR]yEEi��=iUiVNpSSHQ�.HPpQ\�,VWYiQ�D�NLOHQFYHQHV�pYHN�PiVRGLN�IHOp�
QHN� NRQMXQNW~UiMiW� HPOtWHWWH�PHJ�� NRQVWDWiOYD� D]RQEDQ�� KRJ\� D� MHOHQW V� JD]GDViJL�
Q|YHNHGpV�HOOHQpUH�D�VWUXNWXUiOLV�V]DNDGpNRN�WRYiEEUD�LV�MHOHQ�YDQQDN��
$]��QQHSVpJVRUR]DW�NHUHWpEHQ�D]�LQWp]HW�V]RFLROyJLDL�GRNWRUL�LVNROiMiQDN�NpW�KDOO�

JDWyMD�LV�OHKHW VpJHW�NDSRWW�NXWDWiVDL�EHPXWDWiViUD��(OV NpQW�+DFN�-y]VHI�5DFLRQiOLV�
YiODV]WyL�YLVHONHGpV�0DJ\DURUV]iJRQ�����±�����FtP �HO DGiViW�KDOORWWXN��$������
HV�� �����HV� pV� �����HV� 7È5.,�DGDWRN� IHOKDV]QiOiViYDO� IRO\y� SiUWSUHIHUHQFLD�
YL]VJiODWXN� VRUiQ� D� UDFLRQiOLV� G|QWpVHOPpOHW� WHRUHWLNXV� Ei]LViQ� D� )LGHV]�� pV� D]�
���(UHGHWL�FtPH��6RFLDOLVW�(QWUHSUHQHXUV����������(UHGHWL�FtPH��0DNLQJ�&DSLWDOLVP�ZLWKRXW�&DSLWDOLVW��&ODVV�)RUPDWLRQ�DQG�(OLWH�6WUXJJOHVV�LQ�3RVW�FRPPXQLVW�&HQWUDO�(XURSH��������
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06=3�V]DYD]yN�N|]|WWL�YiODV]WiV� WHPDWLNXV�pV�DWHPDWLNXV��PHJRV]OiViW�YL]VJiOMiN��
$�WHPDWLNXV��LOOHWYH�DWHPDWLNXV�PHJRV]OiV�D]�DOiEEL�NpW�NpUGpVUH�DGRWW�YiODV]�DODSMiQ�
VRUROWD�EH�D�NpUGH]HWWHNHW��0L�D�YpOHPpQ\H�D]�iOODP�D�SLDFL�V]HUHSYiOODOiViUyO"�+R�
J\DQ�tWpOL�PHJ�D�N�OI|OGL�W NH�V]HUHSpW�0DJ\DURUV]iJ�IHMO GpVpEHQ"�$�NXWDWiV�UpV]�
HUHGPpQ\HL� V]HULQW� D� WHPDWLNXV� YiODV]DGyN� DUiQ\D� PLQGKiURP� pYEHQ� D]� 06=3�
V]DYD]yN�N|UpEHQ�YROW�PDJDVDEE��0LQGNpW�SiUW�HVHWpEHQ�D]�HOWHOW�LG V]DN�DODWW�Q WW�D�
WHPDWLNXV�YiODV]DGyN�DUiQ\D��DPL�D�KDUPDGLN�pY�YpJpUH�V]LQWH�NL�LV�HJ\HQOtW G|WW��
3LQWpU�5yEHUW��DNL�V]LQWpQ�D�GRNWRUL�LVNROD�KDOOJDWyMD��$�KDJ\RPiQ\RV�pV�D]�~M�Pp�

GLD� NDSFVRODWD�� WpYpQp]pV�� NRQYHUJHQFLD� pV� GLJLWiOLV� V]DNDGpN� FtPPHO� PXWDWWD� EH�
GLVV]HUWiFLyMD� WpPiMiW��DPHO\EHQ�D� WpYpQp] N�pV�D]�LQWHUQHWH] N�N|]|WWL� WiUVDGDOPL��
JD]GDViJL�� NXOWXUiOLV� pV� PXQNDKHO\L� N�O|QEVpJHNUH� IyNXV]iOW�� $� NXWDWiV� DODSMiW� D�
:RUOG� ,QWHUQHW� 3URMHFW� NHUHWHL� N|]|WW�� 0DJ\DURUV]iJRQ� �����W O� PHJV]HUYH]HWW��
QHP]HWN|]L�� ORQJLWXGLQiOLV�� |WH]HU� I V� SDQHOYL]VJiODW� NpSH]L�� .|]SRQWL� NpUGpVH�� NL�
OHV]�D]�LQIRUPiFLyV�WiUVDGDORP�WDJMD��NLE O�OHV]�D�ÄQHWL]HQ´��D�KiOy]DWL�DNWtY�SROJiU��D�
IHOKDV]QiOy��(]HN�JD]GDViJL�RNDNpQW�HOV VRUEDQ�D]�DQ\DJL�OHKHW VpJHNHW�MHO|OWH�PHJ��
DPL�P|J|WW�K~]yGLN�D�NXOWXUiOLV�WpQ\H] ��0LYHO�D]�LQWHUQHW�HOV VRUEDQ�NDSFVRODWWDU�
WiVUD���J\LQWp]pVUH��WiMpNR]yGiVUD�DONDOPD]KDWy��pV�D�QHP�ÄQHWL]HQHN´�NRPPXQLNi�
FLyV�NRPSHWHQFLiMD�URVV]DEE��D�SDVV]tY�EHIRJDGyN�N|UpEHQ�NHYHVHEE�OHV]�D�IHOKDV]�
QiOy��7iUVDGDOPL�WpQ\H] NHW�YL]VJiOYD��D�NHYHVHEE�W NpYHO�UHQGHONH] N�N|UpEHQ�NH�
YpVEp�WHUMHGW�HO�D]�LQWHUQHWKDV]QiODW��(QQHN�HJ\LN�OHKHWVpJHV�RND�D�PLQWDN|YHWpV�KL�
iQ\D��$�PXQNDKHO\L� WpQ\H] NU O� SHGLJ� D]W� WXGWXN�PHJ� D]� HO DGiV� VRUiQ�� KRJ\� D]�
LQWHUQHWKDV]QiODW�D�IHQW�HPOtWHWW�KiURP�WpQ\H] W O�HJ\�WWHVHQ�I�JJ��EiU�OHJLQNiEE�D]�
LURGDL�GROJR]yN�N|UpEHQ�WHUMHGW�HO��DNLN�PXQNDHV]N|]NpQW�KDV]QiOMiN��
*iERU�5�� ,VWYiQ�HO DGiViQDN�FtPH�0iVRGLN�JD]GDViJ��3iO\D�I�JJpV�W|UWpQHWL� W|�

UHGpNHN� YROW�� V� HEEHQ� D� V]HPpO\HV�KDQJYpWHO � |QYDOORPiViEDQ�D]� HO DGy�DUUyO�EH�
V]pOW��KRJ\�KRJ\DQ�WDOiOWD�PHJ�D�NXWDWy�D�WpPiMiW�pV�D�WpPD�D�NXWDWyMiW��$KRJ\�)HUJH�
=VX]VD� HO DGiViEDQ� LV� HOKDQJ]RWW�� NXOFVIRQWRVViJ~DN� D]RN� D� IRJDOPDN��PHO\HN� pU�
WHOPH]pVL�NHUHWHW�DGQDN�HJ\�HJ\�GLV]FLSOtQiQDN��DPHO\HN�PHJWHUPpNHQ\tWLN�D�WXGR�
PiQ\W��pV�DPHO\HNEHQ�D� WXGRPiQ\�NLIHMH]L�|QPDJiW��*iERU�5�� ,VWYiQ�±�D�PiVRGLN�
JD]GDViJ�IRJDOPiQDN�PHJDONRWyMD�±�QpJ\�V]HPpO\HV�pOPpQ\pW�RV]WRWWD�PHJ�KDOOJD�
WyViJiYDO��DPHO\HN� W�OiWHQV�PyGRQ�D�WpPD�IHOp�RULHQWiOWiN��(OV NpQW�pGHVDQ\MD�SLDFL�
NHUHVNHG NpQW�IRO\WDWRWW�DONXIRO\DPDWDLW�PHVpOWH�HO��$�KDV]QiOWFLNN��pV�D�UpJLVpJSLDF�
VDMiWRV� JD]GDViJDQWURSROyJLDL� OHtUiVD� YH]HWWH� HO� D]� HO DGyW� D� IHQW� HPOtWHWW� IRJDORP�
PHJDONRWiViKR]��(]XWiQ� pGHVDSMD� W|UWpQHWpW� KDOOKDWWXN�� DNL�PLQW� �YHJHV�� NRUUXSFLy�
~WMiQ�V]HUH]WH�EH�D]��YHJDODSDQ\DJRW�D]�iOODPL��YHJHORV]WyWyO��+DUPDGLN�W|UWpQHWH�D�
IRO\DPDWRVDQ�NRUUXPSiOW�SLDFIHO�J\HO U O�V]yOW��DNL�D�SLDFRQ�EiUPLNRU�IHOHO VVpJUH�
YRQKDWWD�YROQD�D�SLDFR]yNDW��1HJ\HGLN� W|UWpQHWH�SHGLJ�D]�DQWLN�I�JJ|Q\|NNHO�YDOy�
NHUHVNHGpVKH]�NDSFVROyGRWW��KRJ\DQ�NpV]tWHWWHN�UpJL� I�JJ|Q\|NHW�ROFVy�J\iUL�DODS�
DQ\DJ�pV�ViU�IHOKDV]QiOiViYDO��$�PiVRGLN�JD]GDViJ�NXWDWiViYDO�NDSFVRODWEDQ�NRQN�
O~]LyNpQW� HOPRQGWD�� KRJ\�PLQGLJ� V]NHSWLNXVDQ� YLV]RQ\XOW� PDJiKR]� D� MHOHQVpJKH]�
DEEyO�D� V]HPSRQWEyO��KRJ\�D]�HOV �JD]GDViJJDO�NLEpNtWKHW �H�� LOOHWYH�KRJ\�D� UHQG�
V]HUYiOWiV� XWiQL� JD]GDViJL� pOHW� K~]yHUHMpW� MHOHQWKHWL�H��+LV]HQ� D�PiVRGLN� JD]GDViJ�
QHP�W|OW|WWH�NL��FVXSiQ�V] NtWHWWH�D]�HJ\HQO WOHQVpJHN�N|]|WWL�V]DNDGpNRW��

��� 7HPDWLNXV� YiODV]WiVQDN� WHNLQWHWWpN� D]W� D� V]DYD]DWRW�� DPLNRU� D]� DODQ\� WXGDWiEDQ� YDQ�PLQG�D�VDMiW��PLQG�D�YiODV]WRWW�SiUW�YpOHPpQ\pQHN��DWHPDWLNXVQDN�SHGLJ�D]W��DPLNRU�D]�DODQ\QDN�QLQFV�LQIRUPiFLyMD�D�VDMiW�YDJ\�D�YiODV]WRWW�SiUW�YpOHPpQ\pU O��
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�

3DWDNL�)HUHQF��7iUVDGDORPOpOHNWDQ�pV�WiUVDGDOPL�YDOyViJ�±�PDL�V]HPPHO�FtP �HO �
DGiViEDQ� |QUHIOH[Ly� J\DQiQW� NpS]HOHWEHQ� WpPiNDW�� JRQGRODWRNDW� YHWHWW� I|O� LIMRQWL�
|QPDJiQDN��3DWDNL�WDQ~MD�YROW������EDQ�D�6]DODL�6iQGRU�iOWDO�YH]HWHWW�WDQV]pN�EH]iUi�
ViQDN��PDMG�WDJMD�DQQDN�D]�pUWHOPLVpJL�W|P|U�OpVQHN��PHO\�D�SROLWLNDL�FVHOHNYpV�DGHN�
YiW�YiOWR]DWDNpQW�P YHOWH�D�WXGRPiQ\W��(EEHQ�D�N|]HJEHQ�HJ\IDMWD�ÄWpUV]RPM~ViJ´�OHWW�
~UUi��DPL�DUUD�LQGtWRWWD� NHW��KRJ\�D]�HPStULiKR]�IRUGXOMDQDN��D�V]iPRNED�NDSDV]NRG�
MDQDN�� (QQHN� NHUHWHLW� D� V]RFLROyJLD� WXGRPiQ\D� DGWD�PHJ��$� OD]iQ� V]HUYH] G|WW� WiU�
VDViJ�DODSRULHQWiFLyMiW�|WYHQKDW�pOPpQ\H�KDWiUR]WD�PHJ��)HOIRJiViEDQ�D�VWUXNWXUiOW�WiU�
VDGDORP�D�KDELWXV�pV�D]�pOPpQ\KDOPD]�|WY|]HWH��D�WiUVDGDOPL�LQWHUDNFLyN�V]|YHYpQ\p�
QHN� D� OHJI EE�PHJKDWiUR]yMD�� V� HJ\EHQ� D� OHJIRQWRVDEE� NDSFVRODW� D� V]RFLROyJLD� pV� D�
V]RFLiOSV]LFKROyJLD�N|]|WW��(]HN�PHOOHWW�D]�HO DGiV�VRUiQ�IHOPHU�OW�D�WiUVDV�YLV]RQ\RN�
pV�D�N|]|VVpJHN�NpUGpVN|UH��DPHO\�D]�iWDODNXOy�LQIRUPiFLyV�WiUVDGDORPEDQ�~M�NHUHW�
IHOWpWHNHW��~M�GHWHUPLQiQV�WpQ\H] NHW�NDSRWW��7RYiEEi�3DWDNL�)HUHQF�NLHPHOWH��KRJ\�D�
WXGRPiQ\�P YHOpVpQHN�IRQWRV�YHOHMiUyL�OHQQpQHN�D�V]DNPDL�YLWiN��DPHO\HNQHN�WLV]WiQ�
WXGRPiQ\RV� MHOOHJH� D� P~OW� UHQGV]HUEHQ� WHUHW� YHV]WHWW� pV� PD� VHP� J\|NHUH]HWW� PHJ��
-HOOHP] � YROW� pV� PDUDGW� D� PDQLSXOiOW� YLWD�� PLQW� D]� iOODPSROJiURN� ÄNLYpJ]pVpQHN´�
V]tQWHUH��
%HUNRYLWV�*\|UJ\�HO DGiVD��,GHQWLWiV�KDWiUiEDQ�FtPPHO��D�9LOiJYiURV�KDWiUiEDQ�Ft�

P ������RV�V]RFLRJUiILDL�P YpUH�XWDOW��1DJ\�KDWiV~�V]RFLRJUiILiMiQDN�V]HPpO\HV�pO�
PpQ\KiWWHUH�� D� EXGDSHVWL� DJJORPHUiFLy� V]HJpQ\HEE� RUV]iJUpV]HNE O� pUNH]HWW�� MREE�
PHJpOKHWpVW� UHPpO �� YLVNyNEDQ� pO �� Q\RPRUJy� V]i]H]UHV� HPEHUW|PHJH��(QQHN� D� SD�
UDV]WL�pV�PXQNiVOpW�N|]|WW�UHNHGW�W|PHJQHN�PLQW�~M�V]HJpQ\VpJQHN�D�VRUViW��pOHWPyGMiW�
tUWD�PHJ�%HUNRYLWV��$�P �NpW�pY�HOIHNYpV�XWiQ�D�0DJ\DURUV]iJ�IHOIHGH]pVH�FtP �VRUR�
]DWEDQ� MHOHQW� PHJ�� $� V]DNPD� UpV]pU O� SR]LWtY� NULWLNiW� NDSRWW�� MHOHQW V� YLVV]KDQJMD�
D]RQEDQ�QHP�YROW��QHP�LV�OHKHWHWW��$�N|Q\YEHQ�OHtUWDN�U|YLG�IHOHOHYHQtWpVH�XWiQ�D�V]R�
FLRJUiILD�PLQW�P IDM�P YHOpVpQHN�NpUGpVHLW�ERQFROJDWWD�D]�HO DGy��(KKH]�NDSFVROKDWy�
FtPDGy� JRQGRODWD�� PHJMHJ\]pVH� LV�� D� V]RFLRJUiILD� NpV]tWpVH� IRO\DPDWRV� IHV]�OWVpJ��
PHO\QHN�VRUiQ�IRO\WRQRV�Q\RPiVVDO�QHKH]HGLN�D�IHOHO VVpJ�D]�DONRWyUD��6RUVRN��W|UWp�
QHWHN�PHJLVPHUpVpQHN� pV�PHJtUiViQDN�� WpQ\HN�� HV]PpN� V]LQWp]LVpQHN� IHOHO VVpJH� H]��
PHO\�±�%HUNRYLWV�HVHWpEHQ�±�D�KRQWDODQViJ�pU]pVpW�KDJ\WD�PDJD�XWiQ��
$]��QQHSVpJVRUR]DW�DONDOPiYDO�D]�XQLYHU]LWiV��D]D]�D� WDQiURN�pV�D�GLiNRN�HJ\H�

WHPHVVpJH�pV�PXQNDN|]|VVpJH�QHYpEHQ��KDJ\RPiQ\WHUHPW �FpOODO�D]�LQWp]HW�NLYiOy�
WDQXOPiQ\L� pV� V]DNPDL� PXQNiMXNpUW� HOLVPHUpVEHQ� UpV]HVtWHWWH� .LVV� =VX]VDQQD�
V]RFLROyJXV���/DNQHU�=ROWiQ�V]RFLiOSROLWLNXV�KDOOJDWyNDW��0HVWHU�6]LOYLD�YpJ]HWW�V]R�
FLiOLV� PXQNiVW�� D]� LQWp]HW� YROW� KDOOJDWyMiW�� 0XQG� .DWDOLQ� V]RFLROyJXVKDOOJDWyW� pV�
6LNRV�7RPD\�.\UD�GRNWRUDQGXV]W��
$�UHQGKDJ\y�PyGRQ�LQGXOW�0DQQKHLP�HO DGiVRN�YpJpQ�IHOYHW GLN�D�NpUGpV�D�UHQ�

GH]YpQ\� M|Y MpW� LOOHW HQ�� -HOHQOHJ�PpJ�QHP�HOG|QW|WW� WpQ\��KRJ\�D]�HUHGHWL� IRUPi�
EDQ��DONDOPDQNpQWL�HJ\�±�HVHWOHJ�NHWW �±�HO DGiVVDO�IRO\WDWyGLN�H��XJ\DQLV�IHOPHU�OW�
HJ\�LQWp]HWL�NRQIHUHQFLD�V]HUYH]pVpQHN�D�OHKHW VpJH�LV��(EEHQ�D]�HVHWEHQ�D]�LWW�GRO�
JR]y� NXWDWyN� pV� D� GRNWRUL� LVNROD� KDOOJDWyL� PXWDWQiN� EH� D]� LQWp]HWL� NXWDWyPXQNiW��
$�NpUGpV�MHOHQOHJ�PpJ�Q\LWYD�iOO��
gVV]HVVpJpEHQ�HOPRQGKDWy��KRJ\�D]�HO DGiVRN�VRUiQ�V]HPHOJHW V�OHFNpW�NDSWXQN�

D�KD]DL� V]RFLROyJLD� W|UWpQHWpE O��EHQQ�N�SHGLJ�QHP�NHYpV�DGDOpNRW� V]HPpO\HV�VRU�
VRNUyO��pOHWXWDNUyO��SiO\DIXWiVRNUyO��$�WHUYHN�V]HULQW�D]�HOKDQJ]RWW�HO DGiVRN��HPOp�
NH]pVHN�� |QNULWLNiN� pV� UHIOH[LyN� DQ\DJiEyO� N|WHW� NpV]�O� D� N|]HOM|Y EHQ��0iU�QDS�
YLOiJRW� OiWRWW� HJ\� PiVLN� N|WHW� LV�� PHO\HW� D� V]HUYH] N� D]� �QQHSVpJHQ� HO DGyNQDN��



���� 1DJ\�.DODPiV]�,OGLNy�
D� OHJHOV �JHQHUiFLyQDN�pV�D]� NHW� WDQtWy� WDQiURNQDN�V]iQWiN�DMiQGpNNpQW��(]~WWDO�D�
KHWYHQHV±Q\ROFYDQDV� pYHN� QDJ\� KDWiV~� WDQiUD�� %DORJK� =ROWiQ� �����DV�� D� JOR�
EDOL]iFLy�NpUGpVN|UpW�ERQFROJDWy�Np]LUDWiW�DGWD�NL�D]�LQWp]HW��DPLYHO�V]HUHWQpN�HOLQGt�
WDQL�D�KDMGDQL�WDQiURN�|VV]HJ\ MW|WW�P YHLQHN�NLDGiViW��$�P~OW�V]iPEDYpWHOH�PHOOHWW�
D]�LQWp]HWL�pYIRUGXOy��QQHSOpVH�D�M|Y �OHKHW VpJHLQHN�ODWROJDWiVDLYDO�LV�HJ\�WW�MiUW��(�
NpWQDSRV�iWWHNLQW �NRQIHUHQFLD�EHPXWDWWD�D]W�D]�XWDW��DPLW�D]�,QWp]HW�KDUPLQF�pY�DODWW�
PHJWHWW�� $� M|Y EHQL� FpO�� D� WiUVDGDORPWXGRPiQ\L� NDU� PHJV]HUYH]pVH�� SURILOMiQDN��
P N|GpVL�NHUHWHLQHN�NLDODNtWiVD��DPHO\�HJ\UpV]W�IL]LNDL�N|]HJHW�WHUHPWHQH�D�N�O|Q�
E|] � WiUVDGDORPWXGRPiQ\RN� P N|GpVpUH� pV� HJ\�WWP N|GpVpUH�� PiVUpV]W� ±� HQQHN�
VHJtWVpJpYHO�±�DONRWy�V]HOOHPL�pOHW�NLERQWDNR]iViQDN�LQGLNiWRUD�OHKHWQH��


