
Vissza a borítólapra Súgó epa Copyright

Kül-Világ I. évfolyam, 2004/1.

Tartalom

Tanulmányok

• VALKI László : Beköszöntő [2.72 kB - HTML]

• BENKES Mihály István : A kongói válság történeti gyökerei - a
mobutizmus politikai hagyatéka [365.94 kB - PDF]
A tanulmány áttekintést ad a huszadik századi kongói történelemről, melynek ismerete
elengedhetetlen a jelen politikai eseményeinek, a kialakult válsághelyzet megértéséhez. A
tanulmányban kiemelt helyet kap a "kongói betegség" kiváltó okainak vizsgálata, és ezen
belül a mobutizmus politikai rendszerének elemzése.

A szerző 1976 óta foglalkozik Kongó történetével: a tanulmány számos, a szerző tollából
megjelent cikk, illetve doktori disszertációja (1987) kutatási eredményeire támaszkodik.

A  szerzőről:  Az  ELTE  habilitált  docense,  a  történettudomány  kandidátusa,  a  Nizzai
Nemzetközi Felsofokú Tanulmányok Központjának (IEHEI-Nice) diplomása. Tudományos
kutatásainak egyik főiránya az afrikai politikatörténet elemzése és leírása. Afrikanisztikai
munkájának  központi  vonulatát  a  frankofon  Afrika,  s  ezen  belül  volt  Belga-Kongó,  a
Kongói Demokratikus Köztársaság jelenkori történetére vonatkozó publikációk fémjelzik.
Az ELTE BTK keretei közt 1994 óta muködő Afrikanisztika Oktatási Program elindítója és
szervezője.

• LATTMANN Tamás : Hadijog-sértések az iraki háborúban, és a
felelősségre vonás lehetőségei, avagy szilárd lábon áll-e a
hadijog, vagy szilárdan hadilábon állunk a joggal? [422.00 kB -

PDF]
A tanulmány azt vizsgálja, hogy az Amerikai Egyesült Államok és szövetségesei által Irak
ellen  2003  tavaszán  megindított  hadműveletek  során  milyen  esetekben  sérült  a
nemzetközi hadijog, ennek körében kiemelten foglakozik olyan problémás, vagy nehezen
kezelhető  kérdésekkel,  mint  például  az  élő  pajzsok,  a  jogszerűség  szempontjából
határesetet jelentő fegyverek, vagy az iraki olajkincs a szövetségesek által saját célra való
felhasználásának jogossága.

A  tanulmány  második  felében  a  vizsgálat  tárgyát  az  képezi,  hogy  a  jogsértő
cselekményekért  milyen  fórumok  előtt  lehetséges  az  esetleges  felelősségre  vonás.
Kimerítő  körképet  nyújt  a  lehetséges  megoldásokról  (különböző  nemzetközi
törvényszékek,  bíróságok,  illetve  a  belső  ítélkező  fórumok),  és  ismerteti  a  velük
kapcsolatos jogi és politikai megfontolásokat.

A  szerzőről:  A  Zrínyi  Miklós  Nemzetvédelmi  Egyetemen egyetemi  tanársegédként,  az
ELTE ÁJK Nemzetközi  Jogi  Tanszéke mellett  működő  MTA-ELTE NATO Információs és
Kutatóközpontban  tudományos  munkatársként  dolgozik.  2003-ban  fejezte  be  a  PhD-
képzést az ELTE ÁJK Nemzetközi Jogi Tanszékén.

• WAGNER Péter : Káosz és a belpolitikai rendezés kérdőjelei a
poszt-Szaddám Irakban [338.71 kB - PDF]
A tanulmány három kérdést próbál körüljárni az iraki politikai rendezés kapcsán.

Először  az  Ideiglenes  Koalíciós  Hatóság  (CPA)  és  az  Iraki  Kormányzótanács  (IGC)
létrejöttének körülményeit vizsgáljuk meg. Milyen külső és belső erők és elvek játszottak
szerepet a legitimáció hiányával napjainkig küszködő két szervezet megszületésénél.

A  második  téma  a  kormányzótanács  belső  erőviszonyainak  bemutatása  valamint  az
általuk létrehozott iraki kormány működésének elemzése.

Utolsó  témánk  a  legutóbb  vihart  kavart,  a  hatalom  átadására  vonatkozó,  a  sajtóban
hibásan megjelenő  kérdések tisztázása,  valamint  az erre vonatkozó pontos menetrend
ismertetése.

A szerzőről: Wagner Péter politológus, a Kül-Világ folyóirat főszerkesztője, az ELTE ÁJK
Nemzetközi  Jogi  Tanszéke  mellett  működő  MTA-ELTE  NATO  Információs  és



Kutatóközpont tudományos munkatársa. Kutatási területe a Közel-Kelet és Közép-Ázsia.
Az elmúlt időszakban több publikációja jelent meg Irakról és Afganisztánról.

• PARAGI Beáta : A palesztin gazdaság főbb jellemzői és az intifada
gazdasági hatása [344.92 kB - PDF]
A 2000 szeptemberében kirobbant második intifáda a palesztin gazdaságot alapjaiban
ingatta meg. Az addig sem stabil helyzet napjainkra olyan súlyossá vált, hogy a palesztin
lakosság  kétharmada  a  hivatalos  szegénységi  küszöb,  vagyis  napi  2  USD/nap  alatti
jövedelemszint alatt él. A tanulmány célja bemutatni az intifada következtében felmerült,
vagy annak hatására elmélyülő gazdasági problémák hátterét és összefüggéseit, illetve
azok hatását a gazdaság különböző mutatóira nézve.

Az  Izraellel  fennálló  politikai  és  egyéb  kapcsolatok  rendezetlensége  mellett  alapvető
ismérve és  egyúttal  nehezéke a  palesztin  gazdaságnak a  fejlődő  országokat  általában
jellemző  magas  népszaporulat,  a  természeti  erőforrások  kedvezőtlen  volta,  illetve  a
legtöbb  ágazatot  jellemző  alacsony  hatékonyság.  Mindezek  hatását  csak  fokozza  a
jelenlegi politikai-biztonsági helyzet következtében mindennapossá váló izraeli határ- és
útlezárások gyakorlata,  ami ellehetetleníti,  hogy a palesztinok akár egymással,  akár a
külfölddel, hatékonyan működő gazdasági kapcsolatokat tartsanak fenn.

A  szerzőről:  2003-ban  diplomázott  a  Budapesti  Közgazdaságtudományi-  és
Államigazgatási  Egyetem  Nemzetközi  Kapcsolatok  szakán.  Jelenleg  ugyanott  az  PhD-
program elsőéves hallgatója.  2003-ban az  OTDK-n második helyezést  ért  el  "Az arab-
izraeli konfliktus és az oslói békefolyamat esélyei az ezredfordulón" c. dolgozattal.

• TÓTH Gergely : A európai biztonságpolitika folyamatának
elemzése [307.13 kB - PDF]
Európa biztonságpolitikai térképe jelentősen megváltozott a hidegháború után. Nem csak
a Varsói Szerződés szűnt meg, de a "győztes" NATO is új szerepet keresett magának a
világban.  Az  Európai  Unió  1992-es  létrejöttével  pedig  új  szereplő  tűnt  fel  az  európai
biztonságpolitika  színpadán.  A  kezdeti  bizonytalankodás  után  egyre  határozottabb
lépéseket tevő Unió mára ezen a területen is megkerülhetetlen szereplővé vált.

A  tanulmány  kísérletet  tesz  arra,  hogy  áttekintse  az  elmúlt  évtized  legfontosabb
eseményeit,  amelyek  a  90-es  évek  végére  lehetővé  tették,  hogy  létrejöjjön  a  Közös
Biztonság-  és  Védelempolitika,  illetve felvázolja  annak fejlődését  az iraki  háborúig,  és
kísérletet  tesz  arra  is,  hogy  ezeket  az  eseményeket  egy  tágabb,  a  transzatlanti
kapcsolatok egészét átfogó perspektívába helyezze.

A szerzőről: 2003-ban végzett az ELTE Állam- és Jogtudományi Karán, jelenleg ugyanitt
PhD-hallgató, illetve a Bolyai János Katonai Műszaki Főiskola megbízott, óraadó oktatója.
A 2002. évi OTDK-n a transzatlanti kapcsolatokról szóló dolgozatával a nemzetközi jogi
szekcióban második díjat nyert.
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• MANYASZ Róbert : Edward W. Said (1935-2003) és az
Orientalizmus (könyvismertetés és nekrológ) [13.02 kB - HTML]



Valki László:
Beköszöntő

A múlt év őszén az ELTE jogi karán működő NATO Információs és Kutatóközpont néhány fiatal munkatársa
arra az elhatározásra jutott, hogy elindítja az első magyar internetes külpolitikai folyóiratot. Úgy látták, a tisztán
külpolitikával  foglalkozó  lapok  palettájáról  hiányzik  egy  olyan,  mindenki  számára  könnyen  hozzáférhető,
magas szakmai színvonalú tudományos folyóirat, amely elsősorban az úgynevezett harmadik világra, azaz az
Európán és Észak-Amerikán kívül eső térségekre összpontosít. Ezek a régiók ugyanis közelebb vannak, mint
gondolnánk. A Közel-Kelet eseményei rendszeresen megjelennek a médiában, a magyar katonák a NATO
kötelékében  Afganisztánban  teljesítenek  szolgálatot  -  a  példákat  sorolhatnánk.  A  Kül-Világ  folyóirat
létrehozóinak  elsődleges célja  az  volt,  hogy egy  olyan fórum jöjjön  létre,  ahol  a  világnak távolabbi,  a  fő
irányvonalaktól messzebb eső részeiről lehessen olvasni.

A fiatal kutatók azt tapasztalták, hogy a világon az utóbbi időben egyre szélesebb körben terjednek a kizárólag
az interneten hozzáférhető folyóiratok, dokumentum-összeállítások, és hogy napjainkban egyre több könyv és
tanulmány lábjegyzetei utalnak olyan forrásokra, amelyek lelőhelye valamely hazai vagy külföldi honlap. A
központ munkatársai ezért kezdetektől fogva egy online folyóirat létrehozásában gondolkodtak, és ez a maga
nemében egyedülálló vállalkozás.

A magam részéről örömmel bocsátom útjára a Kül-Világ-ot, és bízom abban, hogy ez a tematikáját, formáját
és elérhetőségét tekintve új kezdeményezés még szélesebbre tárja a világ kapuit az érdeklődő olvasók előtt.

Budapest, 2004. január 19.

Valki László
tanszékvezető egyetemi tanár,

a NATO-központ vezetője
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DODSRQ�� LOOHWYH� V]pOHVHEE� N|UEHQ� YL]VJiOYD� N�OV+ LQVSLUiFLyUD� NHOHWNH]HWW� V]HUYH]+GpV� YROW�

�HXUySDL� SiUWRN� ILyNSiUWMDL�� D]� HJ\Ki]DN� iOWDO� EHIRO\iVROW� FVRSRUWRVXOiVRN�� D� YiOODONR]yL� HOLW�

iOWDO�IL]HWHWW�SiUWRN��LOOHWYH�D�WHOHSHVHN�VDMiW�]iUWN|U? IRUPiFLyL���

$]� DXWHQWLNXVQDN� WHNLQWKHW+ NRQJyL� SROLWLNDL� SiUWRN� pV� V]HUHSO+N� N|]|WW� V]iPRV�

LGHROyJLDL��SROLWLNDL�NXOWXUiOLV�HOOHQWpW�OpWH]HWW��DPLW� � PiV�DIULNDL�HVHWHNKH]�KDVRQOyDQ� � PpJ�D�

I�JJHWOHQVpJ�PHJV]HU]pVpQHN�V�UJHW+ NRUSDUDQFVD�VHP�WXGRWW�WDUWyVDQ�YLVV]DV]RUtWDQL��0iU�D�

I�JJHWOHQQp�YiOiVW�PHJHO+]+HQ�LV��PDMG�D]�~M�iOODP�YH]HWpVpEHQ�V]HUHSHW�YiOODOyN�J\DNRU ODWiEDQ�

LV� IHOROGKDWDWODQ� HOOHQWpW� IHMO+G|WW� NL�� /HHJ\V]HU?VtWHWWHQ�� D]� HJ\NRUL� W|U]VL� NpS]HWHNE+O�

WiSOiONR]y� WUDGLFLRQDOLVWiN �H]HN� N|]�O� NHU�OWHN� NL� D� V]DNDGiURN�� D]� L]RODFLRQDOLVWiN��

UHJLRQDOLVWiN�� LOOHWYH�D� I|GHUDOLVWD� LUiQ\�KDUFRVDL��pV�D]� XQLWDULVWD�QDFLRQDOL]PXV V]yV]yOyL�pV�

SROLWLNXVDL� N|]|WW� PpO\�OW� HO� D� NRQIOLNWXV� �H]� XWyEELDN� D� I�JJHWOHQ�� HJ\VpJHV�� PRGHUQ�

N|]SRQWRVtWRWW�iOODPRW��D�NRQJyL�QHP]HW�IHOpStWpVpW�WDUWRWWiN�V]�NVpJV]HU ?QHN���

$� NRQJyL� SROLWLNDL� W|UWpQHW� D� ´W|U]VL� QDFLRQDOL]PXVµ� pV� D� ´QHP ]HWL� WULEDOL]PXVµ�

NLpOH]HWW�� VRN� HVHWEHQ� PHVWHUVpJHVHQ� pOHV]WHWW� HOOHQWpWpQ� IHMO +G|WW� NL�� $]� XQLWDULVWD� ROGDO�

NLHPHONHG+ DODNMD� 3DWULFH� /XPXPED �01&�� YROW��PtJ� D� I|GHUDOLVWiN�N|UpEHQ� D� WUDGLFLRQiOLV�
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YH]HW+N�� I+Q|N|N� MiWV]RWWDN� YH]HW+ V]HUHSHW�� H]HN� N|]�O� D OHJLVPHUWHEEp� -RVHSK� .DVDYXEX

�$%$.2�� YiOW�� .RQJy� I�JJHWOHQVpJL� W|UWpQHWH�� YiOViJD� QHP� SXV]WiQ� DUUD� D]� HOWpUpVUH�

�LQNRPSDWLELOLWiVUD�� YHWtW� IpQ\W�� DPHO\� D� IHO�OU+O� pV� VHPDWLNXVDQ� YpJUHKDMWRWW� GHNRORQL]iFLy�

IRO\WiQ�D]�DIULNDL�PLYROW�pV�D]�RNWURMiOW�HXUySDL MRJiOODPLViJ��D�GHPRNUDWLNXV�EHUHQGH]NHGpV�

N|]|WW� OpWH]HWW�� KDQHP� DUUD� D� MHOHQVpJUH� LV�� KRJ\� D]� DIULNDLDN� HJ\PiV� N|]WL� N�O|QE|] +VpJH��

HPEHUL�WHUPpV]HW�N�VRNIpOHVpJH�VHP�WLV]Wi]RWW��QHP�YROW�GHILQLiOKDWy�pV�WXGDWRVtWRWW� �

(QQHN� D� ´NHWW+V� HOHP]pVL� KLEiQDNµ� YDOyV�� GH� QHP� HOpJJp� WXGDWRVtWRWW� pV� PHJpUOHOW�

HOOHQWPRQGiVQDN� FVDWROW� WHUPpNHNpQW� MHOHQWNH]HWW� D� SROLWLNDL �KDWDOPL� KDUFRNEDQ� D]� D�

´PHJJ\+]+GpVµ�� KRJ\� D� I�JJHWOHQVpJ�XWiQL�NRQJyL�SROLWLNDL�KDUFRNEDQ�D� ´WHUPpV]HWHVµ�pV�D]�

´XQLYHU]iOLVµ� LUiQ\XOWViJ� NpSYLVHO+L� �WN|]QHN� PHJ�� (� SRODUL]iFLyUD� V]iPRV� ILNWtY� ROYDVDW�

UDNyGRWW�Ui��PLQWHJ\�D]�LGHROyJLDL �SROLWLNDL�KDUF�UpV]HNpQW��$�NRQJyL�YiOViJNXWDWiV�pV�D]�~MDEE�

HOHP]pVHN� W�NUpEHQ� PHJiOODStWKDWy�� KRJ\� PLN|]EHQ� D� WUDGLFLRQDOLVWD� pV� PRGHUQLVWD�

V]HOOHPLVpJ� NpSYLVHO+L� NHU�OWHN� HJ\PiVVDO� NRQIOLNWXVED� D]� ~MV�WHW? NRQJyL� HOLWHN� N|UpEHQ�� D�

WHUPpV]HWHVQHN� PRQGKDWy� ~WNHUHVpVL� SUyEiONR]iVRNDW� D� J\DUPDWL� UHQGV]HUW� IHODGQL�

NpQ\V]HU�O+ DQ\DRUV]iJL� pV� WHOHSHV� V]HUHSO+N�D�NRQJyL�YH]HW+N� OHMiUDWiViUD�KDV]QiOWiN� IHO��$�

V]|YHWVpJ�N� D]W D� FpOW� V]ROJiOWD�� KRJ\� D� J\RUVtWRWW� pV�KLEiNNDO� WHUKHV�GHNRORQL]iFLy�Q\RPiQ�

NHOHWNH]HWW�JD]GDViJL��SROLWLNDL��LQWp]PpQ\L� ?UW��P?N|GpVNpSWHOHQVpJHW��NLKDV]QiOYD�D�NRQJyL�

�J\HN� ´LQWHUQDFLRQDOL]iOiViYDOµ� PHJWHUHPWHWWpN� D]� LVPpWHOW� EHDYDWNR]iVKR]� V]�NVpJHV�

IHOWpWHOHNHW� �D�.HOHW�1\XJDW��D�V]RFLDOL]PXV�NDSLWDOL]PXV��D�QDFLRQDOL]PXV�pV�NRPPXQL]PXV�

WtSXV~� HOOHQWpWHN� EHWiSOiOiVD� D� NRQJyL� HVHPpQ\HNEH� LO\HQ� HO +IHOWpWHOW� MHOHQWHWW� D� NDWRQDL��

GLSORPiFLDL�pV�NRPPXQLNiFLyV�LQWHUYHQFLyN�YpJUHKDMWiViKR]�� �

7pQ\�� KRJ\� VHP�D]� DWDYLVWD�� VHP�D�PRGHUQLVWD�NRQJyL�SROLWLNXVRN�QHP�UHQGHONH]WHN�

iWJRQGROW� VWUDWpJLDL� HONpS]HOpVHNNHO� DUUD� Qp]YH�� KRJ\� PLNpQW� V]LOiUGtWViN� PHJ� D]� HOQ\HUW�

I�JJHWOHQVpJ� NHUHWHL� N|]W� D� NRQJyL� YLV]RQ\RNDW�� KRJ\DQ� EL]WRVtWViN� DQQDN� N�OV + IHOWpWHOHLW��

QHPFVDN� D] $IULND�N|]L� pV� V]RPV]pG� NDSFVRODWRNEDQ�� KDQHP� WiJDEEDQ� D� QHP]HWN|]L�

WiUVDGDORP�N|UpEHQ�LV��

$�PRGHUQ�SROLWLNDL�NXOW~UiEDQ�MiUDWODQ�HOLW�pV�V]LQWH�WHOMHV�PpUWpNEHQ�PDQLSXOiOW�W|PHJ�

HEEHQ�D�V]HPEHiOOtWiVEDQ�LG+U+O�LG+UH�D�´YLVV]DHVpVµ��D�´YLVV]DUHQGH]+GpVµ�iOGR]DWiYi�OHWW��(]�

PDJ\DUi]]D� PHJ� YpJV+ VRURQ� D]� HOV+ IHOHO+V� PLQLV]WHUHOQ|N� EXNiViW� pV� OLNYLGiOiViQDN�

HOERU]DV]Wy�PyGMiW���DPHO\HW�D�EHOV+ ULYiOLVRNDW� IHONpV]tW+ pV�WiPRJDWy�NRORQLDOLVWD�XOWUiNNDO�

HJ\�WWP?N|G+�� KDWDORPpKHV�� D� WUDGLFLRQDOL]PXVW� IHOYiOODOy � HXUySDL� GLV]NUpFLyYDO� V]yOYD�

yNRQ]HUYDWtY� � YH]HW+N� �.DVDYXEX�� &VRPEH�� .DORQG]VL� pV�PiVRN�� WDQ~VtWRWWDN�� (]HQIHO�O� D]�

DGRWW� NRUV]DN� MHOOHJpQHN� PHJIHOHO+HQ� LJHQ� J\RUVDQ� EHN|YHWNH]HWW� D]� HOOHQWpWHNQHN� D]� D]�
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pUWHOPH]pVH��PLV]HULQW� D� ´NRPPXQL]PXVµ� pV� ´V]RFL DOL]PXVµ�� LOOHWYH� D�PpJ� FVtUiLEDQ� NL� VHP�

IHMO+G|WW� ´DIULNDLViJµ� NHU�OW� V]HPEH� HJ\PiVVDO�� ~J\�� KRJ\� HKKH]� D� PR]JiVNHUHWHNHW� pV�

V]DEiO\RNDW� D]� HXUySDL� SROJiUL� pUWpNUHQG� DODSMiQ� KDWiUR]WiN�PHJ�� $]� LPSHULDOLVWD� J\DUPDWL�

YLOiJUHQGV]HU�PHJV]?QpVpYHO��D�QHP]HWN|]L�HU+YLV]RQ\RNEDQ�H]]HO�|VV]HI�JJpVEHQ�HONH]G+G|WW�

YiOWR]iVRNWyO� YLV]RO\Jy� V]HUHSO+N� �Q\XJDWL� KDWDOPDN� NRUPiQ\DL�� PDJiQpUGHN? FVRSRUWRN��

UDVV]LVWD� N|U|N� NpSYLVHO+L� pV� NRPPXQLNiFLyV� SDUWQHUHLN�� H]W� D� GLPHQ]LyW� LJHQ� NRUiQ�

NLDNQi]WiN�� V� H]]HO� MHOHQW+VHQ� EHIRO\iVROWiN� iOWDOiEDQ� D�KLGHJKiERU~�PHQHWpW�� GH�N�O|Q|VHQ�

YiOViJJyFRN�PLNURW|UWpQHWpW�� tJ\� D� NRQJyL� YiOViJ�PHQHWpW� pV� WpUEHOL�� LG +EHOL� NLWHUMHGpVpW� LV��

�,VPHUW��KRJ\�YH]HW+ Q\XJDWL�QDSLODSRN�3��/XPXPEiW�NULSWRNRPPXQLVWDNpQW�tWpOWpN�HO��D]pUW�D�

Q\tOW�� VRN� WHNLQWHWEHQ� UDFLRQiOLV�SURJUHVV]LVWD� W|UHNYpVppUW�� KRJ\� D� EHOJiN� iOWDO� PLQWHJ\�

´|VV]HSUpVHOWµ�NRQJyL�QpSHNHW�D�I�JJHWOHQVpJL�NRUV]DNEDQ�LV�HJ\�WW�WDUWVD�� �� $�NRQJyL�KHO\]HW�

PHJROGiViQDN� H]W� D� FHQWUDOL]iFLyV�� HJ\VpJHVtW+ PyGMiW� VNUXSXOXVRN� QpON�O� V]RYMHWL]iOiVL

W|UHNYpVNpQW� EpO\HJH]WpN� PHJ�� /XPXPED� NRUPiQ\I +L� KLWYDOOiVD� DUUD� D� W|UWpQHOPL� IHODGDWUD�

|VV]SRQWRVXOW�� QpKiQ\�KHWHV�WpQ\OHJHV�NRUPiQ\I+L�KDWDOPD�ELUWRNiEDQ����KRJ\�D�P?YL�PyGRQ�

pOHWUH�KtYRWW�NRQJyL�´QHP]HWiOODPRWµ�PHJWDUWYD�WpQ\OHJHVHQ�PHJDODSR]]D�D�QHP] HWWp�YiOiVW�D�

PXOWLHWQLFLWiV�pV�KDOPR]RWW�HOPDUDGRWWViJ�HOOHQpUH�LV��/XPXPED�WXGDWiEDQ�YROW�DQQDN�LV��KRJ\�

HJ\� LO\HQ� iOODP� pV� QHP]HWpStW+ WHYpNHQ\VpJ� DQ\DJL� IRUUiVDLW� FVDN� HJ\VpJHV� pV� N|]SRQWLODJ�

HOOHQ+U]|WW�V]HUNH]HWEHQ�OHKHW�EL]WRVtWDQL� ��

$�SROLWLNDL� V]HFHVV]LRQL]PXV�� D� FHQWULIXJiOLV� KDWiV~�SROLWLNiN�� D� I|GHUDOL]PXV�PHUHY�

V]HPEHiOOtWiVD� D]� HJ\VpJHV� QHP]HWL� .RQJy� M|Y+NpSpYHO�� D]� HWQLNDL� pV� WDUWRPiQ\L�JD]GDViJL�

DODS~�NLYiOiVRN�DODSMDLEDQ�WiPDGWiN�D]�~M�NRQJyL�iOODPLViJRW��D�NRQJyL�V]XYHUpQ�IHMO +GpVW��$�

W|UWpQHOHP� ILQWRUD�� KRJ\� D� EHOJD� XUDORP� iOWDO� WHUHPWHWW� UHQG� NHUHWpEHQ� D� V]DEDGViJXNWyO�

PHJIRV]WRWW�NRQJyLDN�D�UHQGV]HUHV�HOQ\RPiVKR]�LGRPXOYD� +UL]WpN�PHJ�� KD�QHP�LV�pULQWHWOHQ�O�

� D� PDJXN� HUHGHWL� pUWpNUHQGMpW�� pU]HOPL �V]HOOHPL� NpSHVVpJHLNHW�� PDMG� D]� HOQ\HU W� MRJL�

I�JJHWOHQVpJ� ELUWRNiED� MXWYD� SDUWWDODQ� V]DEDGViJN|YHWHOpVHLNNHO�� |Q]pVHLNNHO�� SDUWLNXOiULV�

W|UHNYpVHLNNHO� IRO\DPDWRVDQ� URPEROWiN� D� WiUVDGDOPL� UHQG� ~M� DODN]DWDLW�� LOOHWYH� WHOMHVHQ� OH� LV�

ERQWRWWiN�H]HNHW�D�MRJL�SROLWLNDL��LQWp]PpQ\L�VWUXNW~UiNDW��(]�D ´YpJLJYLWW�EHOV+ GHNRORQL]iFLyµ�

OLNYLGiOWD� D� NRQJyL� HOLWHN� |QQ|Q� PLQLPiOLV� PpUWpNEHQ� OpWH]HWW� HU +LW�� HJ\V]HUVPLQG� WRYiEE�

]�OOHV]WYH�D�NRQJyL�QpSHVVpJ�HJpV]pW� ��

$�NRPPXQLVWD�FVDWOyVViJ�YiGMD�PHJDODSR]DWODQQDN�EL]RQ\XOW��PiU�FVDN�D]pUW�LV��PHUW�D�

V]RYMHWL]iOW� EORNN� N|]SRQWMD� � 0RV]NYD� pV� D]� 6=.3� � QHP� PXWDWRWW� pUGHPL� pUGHNO+GpVW� D�

.RQJyEDQ� NLUREEDQW� SROJiUKiERU~V� YiOViJ� LUiQW�� V� NpV +EE� VHP�� DPLNRU� D� Q\XJDWLDN�

LQWHUYHQFLyLUD�VRU�NHU�OW���
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$]�(OV, .|]WiUVDViJ������������

$]�(OV+ .|]WiUVDViJ�W|UWpQHWpW�.RQJyEDQ�D�EU�VV]HOL�SROLWLNDL�pV�JD]GDViJL�NHUHNDV]WDO �

WiUJ\DOiVRNRQ� PHJYHWHWW� DODSRNRQ� D]� HOOHQWpWHV� pUGHN ? NRQJyL� pV� N�OV+ HU+N� |VV]HW?]pVHL�

DODNtWRWWiN�� 1HPFVDN� D� NRUPiQ\]DWL� V]IpUiEDQ�� KDQHP� V]pOHV� Ei]LVRQ�� KHO\L� pV� UHJLRQiOLV�

PpUHW? HOOHQiOOiVRN� pV� Oi]DGiVRN� IRUPiMiEDQ� MXWRWW� NLIHMH]pVUH� D� PXOWLSRODUL]iFLyUD� YDOy�

IRJpNRQ\ViJ�� $� I�JJHWOHQVpJKH]� I?]+G+ W~O]RWW� pV� |Q]+ YiUDNR]iVWyO� D� YDOyViJRV� YLV]RQ\RN�

QHPKRJ\�HOPDUDGWDN��KDQHP�D�´SDWHUQDOLVWD�UHQGµ�XWiQ�EHN|YHWNH]HWW�NiRV]��EL]RQ\WDODQViJ��D�

P?N|GpVNpSWHOHQ� iOODP� RNR]WD� NiURN�� D]� LQGXODWRN� NRUOiWODQ� WHUMHGpVH� HJ\�WWHVHQ�

HUHGPpQ\H]WpN�D�UpJL�~M�J\DNRUODW�PHJMHOHQpVpW��D]�HU+V]DN�NXOWXV]iQDN�EHIRJDGiViW���

$]������M~OLXViEDQ�NHOHWNH]HWW�NUt]LV�NLLQGXOiVL�N|]HJH�D�FVHQG +UVpJ��)RUFH�3XEOLTXH��

)3�� YROW�� DPHO\� EHOJD SDUDQFVQRNViJ� DODWW� PDUDGW� HJ\� LGHLJ�� 3DUDQFVQRND�� (PLOH -DQVVHQV

WiERUQRN� ILJ\HOPHQ� NtY�O� KDJ\WD� D]� HOV+ IHOHO+V� DIULNDL� NRUPiQ\� WpQ\NHGpVpW�� .DWDQJiEDQ�

�6KDED�� 0RLVH� &VRPEH� QDSRNRQ� EHO�O� EHMHOHQWHWWH� D� WDUWRPiQ\� I�JJHWOHQVpJpW�� $� VWUDWpJLDL�

Q\HUVDQ\DJRNEDQ�JD]GDJ�YLGpNHQ�D]�HXUySDL�pV�DPHULNDL�pUGHNHOWVpJ ? W+NpV�YiOODODWRN��LOOHWYH�

EDQNRN�NpSYLVHO+L� EHIRO\iVXN� DODWW� WDUWRWWiN� D�KHO\L� SROLWLNXVRNDW�� I+NpQW�0RLVH�&VRPEpW��$�

NRQJyL�EHOJiN�H[RGXVD�D�IHQ\HJHWHWWVpJ�N|YHWNH]WpEHQ�IHOJ\RUVXOW��V +W�%U�VV]HOE+O�D NiGHUUpWHJ�

XWDVtWiVW� NDSRWW� D� PHWURSROLV]ED� YDOy� YLVV]DWpUpVUH�� /XPXPED� NRUPiQ\D� PHJV]DNtWRWWD� D�

GLSORPiFLDL�NDSFVRODWRNDW�D�%HOJD�.LUiO\ViJJDO��M~O�������pV�VHJtWVpJHW�NpUW�D]�(16= �W+O�D�KHO\]HW�

QRUPDOL]iOiViKR]��(]W�D�NpUpVW�/XPXPED�pV�D]�iOODPI + �.DVDYXEX��HJ\�WWHVHQ�PHJLVPpWHOWH�

�M~O�� ������ KLYDWNR]iVVDO� DUUD�� KRJ\� D� EHOJD� NRUPiQ\FVDSDWRNDW� YHWHWW� EH� D� ´QHP]HWL� WHU�OHW�

HOOHQµ��7RYiEEL� OpSpVNpQW�.DVDYXEX� pV�/XPXPED�+UXVFVRY� 6=.3� I +WLWNiUKR]� IRUGXOW�� NpUYH��

Q\~MWVRQ�VHJtWVpJHW��KD�D�´Q\XJDWL� WiERU�QHP�YH W�YpJHW�D�V]XYHUpQ�.RQJyL�.|]WiUVDViJ�HOOHQL�

DJUHVV]LyV�FVHOHNHGHWHLQHNµ��

$�NRQJyL�YiOViJ�HWW+O�NH]GYH�NpW�VtNRQ�HV]NDOiOyGRWW��D]�(16=�iOWDO�YH]HWHWW�QHP]HWN|]L�

P?YHOHWHN� �218&� � 2SHUDWLRQV� GHV� 1DWLRQV� 8QLHV� DX� &RQJR�� UpYpQ� �LGHpUWYH� 'DJ�

+DPPDUVNM|OG (16=�I+WLWNiU� DPELYDOHQV� V]HUHSYiOODOiViW� LV��� YDODPLQW� D� .HOHW� pV� 1\XJDW�

N|]|WWL�NRQIURQWiFLy�V]LQWMpQ��+DPPDUVNM|OG�U|YLG�LG + DODWW��DXJXV]WXV�KyQDSEDQ�/XPXPED�

HOWiYROtWiViEDQ�OiWWD�D�SDFLILNiFLyKR]�YH]HW+PHJROGiVW��V+W�HWW+O�WHWWH�I�JJ+Yp��KRJ\�D�V]DNDGiU

.DWDQJD�YLVV]DYH]HWKHW+ OHJ\HQ�D]�~M�iOODP�NHUHWHL�N|]p��$]�(16=�QHYpEHQ�PHJV]yODOy�I +WLWNiUL�

N|YHWNH]WHWpV� Q|YHOWH� D� ]?U]DYDUW�� D� /XPXPED�HOOHQHV� HU+N� IRNR]WiN� HOOHQiOOiVXNDW��

IHONpV]�OWHN�D�V]HSWHPEHUL�iOODPFVtQ\UH� �� +iURPUD�Q+WW�D]�~Q��GLVV]LGHQV�WDUWRPiQ\RN�V]iPD��



%HQNHV�0LKiO\�,VWYiQ�
$�NRQJyL�YiOViJ�W|UWpQHWL�J\|NHUHL� ² D�PREXWL]PXV�SROLWLNDL�KDJ\DWpND

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD

,��pYIRO\DP��������V]iP
ZZZ�NXO�YLODJ�KX

� � �

.DWDQJD� PHOOp� IHOVRUDNR]RWW� 'pO�.DVDL� �D� .DORQG]VL� YH]HWWH� OXEiN��� 6WDQOH\YLOOH �EHQ� SHGLJ�

/XPXPED� V]HOOHPL� pV� IHJ\YHUWiUVD�� $QWRLQH� *L]HQJD YiODV]NpQW� PHJV]HUYH]HWW� HJ\�

/XPXPEiKR]�K? WDUWRPiQ\L�KDWDOPL�Ei]LVW��

$� /XPXPED� HOOHQL� SXFFV��PDMG�EHVWLiOLV�PyGRQ� W|UWpQ+ PHJJ\LONROiVD� ������� MDQXiU�

�����pV�KDOiOiQDN�EHMHOHQWpVH�������� IHEUXiU������N|]|WWL� LG +EHQ�D�NRQJyL�YiOViJ�NLV]pOHVHGHWW��

HJ\UH�PpO\�OW��-yOOHKHW�D�&\ULOOH�$GRXOD YH]HWWH�~M�NRUPiQ\�������DXJXV]WXV���iQ�PHJDODNXOW�D]�

218&� Q\RPiViUD� D� GHJUDGiFLyV� IRO\DPDW� QHP� iOOW� OH� �� $� V]HFHVV]LRQLVWD� HU+NNHO�� V� D�

P|J|WW�N�iOOy�N�OV+ V]HUHSO+NNHO�V]HPEHQ�D]�~M�NRUPiQ\�VHP�WXGRWW�HUHGPpQ\W� IHOPXWDWQL��

$GRXOD� UpV]OHJHV� VLNHUHL� HOOHQpUH� D� VRUVG|QW+ �J\HNEHQ� QHP� W|UWpQW� HO+UHKDODGiV�� �����

V]HSWHPEHUpEHQ�XJ\DQD]RN�D�NRQIOLNWXVRN�WHUKHOWpN�PHJ�D�NRQJyL�SROLWLNDL �WiUVDGDOPL�pOHWHW��

PLQW� /XPXPED� OLNYLGiOiVDNRU� �� .DWDQJD� pV� 'pO�.DVDL� V]HFHVV]LRQL]PXVD�� D]� iOODPI+ pV� D�

PLQLV]WHUHOQ|N� HOOHQWpWH�� IHV]�OW� YLV]RQ\� D� W|UYpQ\KR]iV� pV� D� YpJUHKDMWyL� KDWDORP� N|]|WW�� D

SDUODPHQW� W|EEV]|UL� EpQXOWViJD�� DONRWPiQ\RV� YiOViJ�� IRUUDGDOPL� IHONHOpVHN� D� NHOHWL�

WDUWRPiQ\RNEDQ�WRYiEE�WHUKHOWpN�D�EHOSROLWLNDL�YLV]RQ\RNDW��OG��D�*DVWRQ �(PLOH�6RXPLDORW pV�D�

3LHUUH� 0XOHOH YH]HWWH� IHJ\YHUHV� IHOV]DEDGtWy� KDUFRNDW�� WRYiEEi� D� )HOV]DEDGtWiV 1HP]HWL�

%L]RWWViJiQDN� �&1/�� PHJDODNtWiViW� %UD]]DYLOOH �EHQ���� $� VRN� WHNLQWHWEHQ� D� OXPXPELVWD�

LUiQ\XOWViJRW� LV� ´iWPHQWHQLµ� V]iQGpNR]y� $GRXOD �NRUPiQ\� D]� ����� M~QLXViEDQ� D]�

DONRWPiQ\PyGRVtWiVUD�YRQDWNR]y�UHIHUHQGXP�N|YHWNH]PpQ\HNpQW�OHPRQGiVUD�NpQ\V]HU�OW��$�

NRUPiQ\YiOWiVUD�QDJ\�EHIRO\iVVDO�OpY+ ~Q��%LQ]D�FVRSRUW �Q\XJDWL�V]LPSDWL]iQV�SROLWLNXVRN� �

1HQGDND��1GHOH��.DQGROR�� %RPERNR pV�PiVRN��� YDODPLQW� D� KDGVHUHJ� SDUDQFVQRND� �-RVHSK �

'pVLUp� 0REXWX�� NLNpQ\V]HUtWHWWpN� D� ´V]DNDGiUµ� &VRPEH� ´PHJKtYiViWµ� D]� ~M� NRUPiQ\�

DODNtWiViUD���

$� NDWDQJDL� YH]HW+ D� NRUPiQ\KDWDORP� ELUWRNiED� MXWYD�PLQGHQ�PiV� HU+W� pV� V]HUHSO+W�

NLUHNHV]WHWW� D�KDWDORP�J\DNRUOiViEyO�� HJ\pUWHOP?Yp� WHWWH��KRJ\�HUHGHWL�SURJUDPMiW�D�N�OI|OGL�

V]DNpUW+N� WiPRJDWiViYDO� NtYiQMD� YpJKH]� YLQQL�� YLVV]DYHUQL� D� Oi]DGyNDW �� V]LQWpQ� N�OI|OGL�

VHJtWVpJJHO��]VROGRVRNNDO��YDODPLQW�D�EHOJD�YH]HWpV? NDWDQJDL�FVHQG+UVpJJHO���&VRPEH�iWPHQHWL�

NRUPiQ\iWyO�������RNWyEHU����iQ�D]�iOODPI+ ´DONRWPiQ\HOOHQHVµ�NRUPiQ\]DWL�J\DNRUODW�FtPpQ�

YLVV]DYRQWD� D� PHJKDWDOPD]iVW�� V� tJ\� XWDW� Q\LWRWWDN� HJ \� ~M� NRUPiQ\� PHJDODNtWiViQDN� �� $��

(YDULVWH .LPED�NRUPiQ\� iOWDO� EHMHOHQWHWW� SROLWLNDL� LUiQ\XOWViJ� �D]� HO� QHP� N|WHOH]HWW� DIULNDL�

iOODPRNNDO� YDOy� NDSFVRODWNHUHVpV�� WiYROViJWDUWiV� D� ´N�OV + WiPRJDWyNWyOµ�� N�O|Q|VHQ� D� EHOJD�

V]DNpUW+NW+O��D�]VROGRVRN�NLXWDVtWiVD� SDFLILNiFLy�pV�NRQV]ROLGiFLyV�OpSpVHN�VWE���QHP�Q\HUWH�HO�

D�1\XJDWQDN�HON|WHOH]HWW��D�Q\XJDWL�KDWDOPDN�iOWDO�WiPRJDWRWW�´NHPpQ\�PDJµ��tJ\�N|]YHWOHQ�O�D�
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KDGVHUHJ� IHOHWW� UHQGHONH]+ 0REXWX� WiERUQRN� WHWV]pVpW� VHP�� DNL� ������ QRYHPEHU� �� ����pQ�

YpJUHKDMWRWWD�D�PiVRGLN�SXFFVRW��HOPR]GtWYD�LPPiU�PDJiW�D]�iOODPI +W�LV���

$]� HOV+ N|]WiUVDViJ� PHJV]�QWHWpVH� pV� D� NRQJyL� YiOViJ� WDUWyVVi� YiOiViQDN� RNDL�

HJ\EHYiJQDN�

x IHO�OHWHV��HOpJWHOHQ�GHNRORQL]iFLy�

x D]� (16=� � P|J|WWHV� Q\RPiVJ\DNRUOyNpQW� D]� 86$� ² ´J\iPNRGiVDµ�� IHO�J\HOHWH� D�

PpUVpNHOW��1\XJDW�EDUiW�HU+N�pUGHNpEHQ�

x D� ILDWDO� NRQJyL� iOODP� P?N|GpVNpSWHOHQVpJH� D� SHUPDQHQV� YiOViJ�� D� SROJiUKiERU~� pV�

Oi]DGiVRN�iOODQGy�N|]HJpEHQ�

x D�SROLWLNDL�LQWp]PpQ\HN�VHPPLV�YROWD��NL�UHVHGpVH�D]�|QFpO~�KDWDOPL�KDUFRNEDQ�

x D� V]HFHVV]LRQLVWD�� HWQLNDL�� UDVV]LVWD� pV� V]RFLiOLV� HOOHQVpJHVNHGpVHNHW� pOHV]W+ HU+N�

N|]YHWYH� pV� N|]YHWOHQ�O� LV� D]� DXWRULWHU�� N|]SRQWL� �HJ\SiUWL� Y�� iOODPSiUWL�� UH]VLP�

EHYH]HWpVpQHN�NHGYH]WHN�

x D]�DIULNDQL]iFLy�NXGDUFD�Q\RPiQ�~M�HOOHQ]pNL��HOOHQiOOy�pV�Oi]DGy�V]HUYH] +GpV�LQGXOW�HO��

PHJHU+V|G|WW�D�YLGpNL��UHJLRQiOLV�~WNHUHVpVHNEH�YHWHWW�KLW� ��

$�0iVRGLN�.|]WiUVDViJ�������������� $�PREXWL]PXV

$]� ~M� pUD� � NpV+EEL� HOQHYH]pVH�� PREXWL]PXV � HJ\pUWHOP?HQ� D]� HU+ EHYHWpVpQ��

DONDOPD]iViQ�Q\XJRGRWW��V�HKKH]�PLQGHQQHP? WiPRJDWiVW�HOQ\HUW��PHJNDSRWW�D�Q\XJDWL�YLOiJ�

pUGHNHOW�KDWDOPDLWyO���(OHLQWH�D�EHOJD�NDSFVRODWRW�UpV]HVtWYH�HO +Q\EHQ��PDMG�KLUWHOHQ�IRUGXODWWDO�

D]� $PHULNDL� (J\HV�OW� ÉOODPRN� pV� D� PXOWLQDFLRQiOLV� YiOODODWRN� YpGHUQ\ +MH� DOi� KHO\H]NHGYH�

EL]WRVtWRWWD� PDJiW� .RQJy� ´HJ\HG�OL� HU+V� HPEHUHµ��� .�O|Q|V� tYHW� KR]RWW� OpWUH� D� WRYiEEWDUWy�

NRQJyL� NUt]LV�� 0REXWX� D]� ROLJDUFKLNXV�� PRQDUFKLVWD� LUiQ\ED� IRUGtWRWWD� D� NRQJyL� iOODPL �

WiUVDGDOPL�EHUHQGH]NHGpVL�YLV]RQ\RNDW� ��

$�NRQJyL�´N|]HJµ�VRN�WHNLQWHWEHQ�PHJIHOHOW�D]�iOWDOiQRV�DIULNDL�MHOOHP] +NNHO�U|J]tWKHW+

YLV]RQ\RNQDN�

x $� WiUVDGDOPL� GLPHQ]LyEDQ� QHP� NHOOHWW� NRPRO\� ´RV]WiO\KDUFFDOµ� V]iPROQL�� DQQDN�

HOOHQpUH� VHP�� KRJ\�.RQJy� D]� LSDURVtWRWW� WHU�OHWHN�N|]p� V]iPtWRWW��$� VDMiWRV�KHO\]HW ?

NRQJyL� PXQNiVUpWHJHN� LGHROyJLDL� PR]JyVtWiVD� V]LQWH� OHKHWHWOHQVpJ� YROW�� NLYpYH� D�

WULEDOLVWD�� DYDJ\� D]� HXUySDL� EHIRO\iVROiV� OHKHW+VpJpW� �pSSHQ� H]HN� HUHGPpQ\H]WpN� D�

NRQJyL�PXQNiVRN�LGHROyJLDL�PR]GtWKDWDWODQViJiW��
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x $� NRQJyL� WiUVDGDORPEDQ� PiV� DIULNDL� UpJLyNKR]�� RUV]iJRNKR]� NpSHVW�

HO+UHKDODGRWWDEEDN�YROWDN�D�NDSLWDOL]iFLy�GLIIHUHQFLiOy�KDWiVDL ��iP�D�´PH]+JD]GDViJL�

SUROHWDUL]iFLyµ�LWW�VHP�N|YHWNH]HWW�EH� ��

x $� I�JJHWOHQVpJ� HOV+ pYHL� SDUDGR[� PyGRQ� Q|YHOWpN� D]W� D� YiUDNR]iVW� D� NRQJyLDN�

W|PHJHLEHQ��KRJ\�WHY+OHJHVHQ�MiUXOKDVVDQDN�KR]]i�D�NUt]LV�OHN�]GpVpKH]��$]�DNWLYLWiV�

WHUPpV]HWHV��pV�V]LQWH�HJ\HG�OL PyGMiXO�D]�HU+V]DNRW�IRJDGWiN�HO�

$� PREXWL]PXV� DODSYHWpVpQHN� N|]SRQWL� JRQGRODWD� D� UHQG� PLQGHQ� HV]N|]]HO� W|UWpQ +

KHO\UHiOOtWiVD� YROW�� HKKH]� MHOHQW+V� N�OI|OGL� pUGHNHN� LV� I?]+GWHN�� 1HP� HOV+VRUEDQ� HOYRQW�

QHP]HWN|]L� EL]WRQViJL� PHJIRQWROiVRN�� N�O|Q|VHQ� QHP� D� KL GHJKiERU~V� V]HPEHQiOOiV� RNiQ��

KDQHP�D�NRQJyL� pV�GpO�DIULNDL� EiQ\DpUGHNHOWVpJHN�P?N|GWHWpVH� MHJ\pEHQ��� 7HUPpV]HWHVHQ�D�

´NRQJyL�Oi]µ�PHJV]�QWHWpVpW�V�UJHWWH�D]�LV��KRJ\�D�NRQWLQHQV�GpOL�UpV]H��D�.RQJyYDO�V]RPV]pGRV�

OX]RIRQ� $IULND� |VV]HI�JJ+ YiOViJ|YH]HWHW� MHOHQWHWW�� V� D� SROLWLNDL� 1\XJDW� QHP� KDJ\KDWWD�

ILJ\HOPHQ� NtY�O� D]� pOHGH]+ IHOV]DEDGtWy� W|UHNYpVHNHW� �D� WpUVpJEHQ� GLSORPiFLDL� pV� JD]GDViJL�

DNWLYLWiVED�NH]GHWW�D�V]RYMHW�EORNN�PHOOHWW�D�.tQDL�1pSN|]WiUVDViJ�LV��

0REXWX�PpJ� ����� GHFHPEHUpEHQ� NLQ\LOYiQtWRWWD�� KRJ \� YpJHW� YHW� D]� HOV+ N|]WiUVDViJ�

DODWWL� ´RVWREDViJRNQDNµ�� DPHO\� D� W|EESiUWL� YHUVHQJpV� N|YHWNH]PpQ\H� YROW� �� (OV+ OpSpVNpQW�

pOHWUH�KtYWiN�D�.|]WiUVDViJ�gQNpQWHVHLQHN�&VDSDWiW��&RUSV�GHV�9RORQWDLUHV�GH�OD�5pSXEOLTXH��

&95��D�´QHP]HWL�WXGDW�IHMOHV]WpVHµ��YDODPLQW�D�ODNRVViJQDN�D]�´~MMipStWpVEHQµ�YDOy�pUGHNHOWWp�

WpWHOH�FpOMiEyO���OG��D�&95�������MDQ����L�PHJDODNXOiVDNRU�NLDGRWW�Q\LODWNR]DWRW�� ��0DJD�0REXWX�

GHILQLiOWD�NpV+EE�D�FpONLW?]pVHNHW��´1HP]HWL�WXGDW��pEHUVpJ��~MMipStWpVµ� � KLUGHWWH�D�MDQXiU����L�

SURJUDP��$] pEHUVpJ DGRWW� OHJLWLPLWiVW�D�PiVNpQW�JRQGRONRGyN��D�N|]SRQWL�DNDUDWRW�EtUiOyN��

HOOHQ]pNLHN�pV�HOOHQHU+N��D�NRUiEEDQ�P?N|G+ SROLWLNDL�pUGHNYpGHOPL��NXOWXUiOLV�V]HUYH]HWHN�pV�

SiUWRN�UHQGV]HUHV�ILJ\HOpVpUH�pV�´NLV]RUtWiViUDµ��)HO�OU +O�LUiQ\tWRWW�´IRUUDGDORPµ YROW�H]��DPHO\�

D]� HJpV]� RUV]iJUD� NLWHUMHG+ V]HUYH]NHGpVL�PR]JDOPL� N|WHOH]HWWVpJHW� tUW� HO+ �QHP]HWL�

V]HPLQiULXPRN�� EL]RWWViJRN�� N|U|N�� KLYDWDORN� NH]GWpN�PHJ�P ?N|GpV�NHW� D� N|]SRQWL� DNDUDW�

N|]YHWtWpVpUH� pV� IHOWpWOHQ� EHIRJDGWDWiVD� pUGHNpEHQ��� $PtJ� D� &95� N|U�O D]� DSROLWLNXVViJ�

OiWV]DWiW� LJ\HNH]WHN� IHQQWDUWDQL� D]� ~M� YH]HWpV� UpV]pU+O�� DGGLJ� 0REXWX� HJ\UH� Q\tOWDEEDQ�

KDQJR]WDWWD��.RQJy�M|Y+MpW�HJ\�W|PHJSiUW��LOOHWYH�HJ\HWOHQ�pOFVDSDWSiUW�OHV]�NpSHV�EL]WRVtWDQL��

������iSULOLV����pQ�NHU�OW�VRU�KLYDWDORVDQ�D�)RUUDGDORP 1pSL�0R]JDOPD �0RXYHPHQW�SRSXODLUH�

GH� OD� 5pYROXWLRQ�� 0�3�5��� PHJDODNtWiViUD�� DPHO\� PR]JDORPQDN� YDOyMiEDQ� D� &95� PiU�

PHJYHWHWWH�DODSMDLW���$�&95�QDSRNRQ�EHO�O�EHROYDGW�D]�035 �EH���$]�~M�pUD�LUiQWL�EL]DORPNHOWpV�

I+ HV]N|]H�YROW�/XPXPED�SROLWLNDL�UHKDELOLWiFL yMD��$�NRQJyLDN��N�O|Q|VHQ�D]�HPLJUiFLy�WDJMDL�

PHJ�WN|]pVVHO�ILJ\HOWpN�D]�iOViJRV�SROLWLNDL�SURSDJDQGiW�
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$]� 035� PiU� V]DEiO\RV� SiUWNpQW� P?N|G|WW� �NRQJUHVV]XV�� 3ROLWLNDL� ,URGD�� 1HP]HWL�

9pJUHKDMWy�%L]RWWViJ�DONRWWD���V�PLQGHQ�KDWDOPDW�PDJiKR]�YRQW��pOpQ�0REXW X�WiERUQRNNDO���

������ PiMXV� ���iQ� N|]]pWHWWpN� D]� iOODPSiUW� PDQLIHV]WXPiW� �1VHOH� 0DQLIHV]WXP��� DPHO\�

NL]iUyODJ� SROLWLNDL� �]HQHWHW� IRJDOPD]RWW� PHJ� D� YiOViJ� PHJV]�QWHWpVH� FpOMiEyO� �� (V]HULQW�

NXOFVNpUGpV�YROW�D]�iOODPKDWDORP�KHO\UHiOOtWiVD�pV� ² ~J\PRQG�² D�GHPRNUDWLNXV�V]DEDGViJRN�

WLV]WHOHWEHQ� WDUWDWiVD�� ´+D]DILDV� EUHYLiULXPEDQµ� QpSV]HU?VtWHWWpN� D]� iOODPSiUWL�SiUWiOODPL�

W|UHNYpVHNHW��

$�1VHOH�0DQLIHV]WXP �������M~QLXV������D]�~M�LGHROyJLD�DODSMDLW�D]�HOV+ N|]WiUVDViJKR]�

PpUWHQ� KDWiUR]WD� PHJ�� V� HQQHN� OHJI+EE� �]HQHWH� D� J\|NHUHV� YiOWiV� YpJUHKDMWiVD� YROW�� $�

´QDFLRQDOLVWDµ��´QpSLµ�pV�´IRUUDGDOPLµ�NXU]XV�NHUHWpEHQ�D�WULEDOL]PXV�HOOHQ��D]�iOODPKDWDORP�

PHJHU+VtWpVppUW� �D� I|GHUiOLV� HOYHN� HOOHQpEHQ��� D]� HJ\SiUWUHQGV]HU� pV� D� SUH]LGHQFLDOL]PXV�

EHYH]HWpVppUW�KLUGHWHWW�KDUFRW��DPHO\�D�W|PHJHN�WHY+OHJHV�WiPRJDWiViW�LJpQ\HOWH��´3DUDGR[iOLV�

IRUUDGDOPDWµ� LQGtWRWW�HO��RO\DQ� IHO�OU+O�YH]pQ\HOW�NRQIOLNWXVRV�IRO\DPDWRW��DPHO\QHN�KLUGHWHWW�

Wp]LVHL� �QpSL�GHPRNUiFLD��GHPRNUDWLNXV�FHQWUDOL]PXV��D]�HU +V�iOODPKDWDORP��D�SUH]LGHQFLiOLV�

EHUHQGH]NHGpV��D�QpSV]XYHUHQLWiV�NLQ\LODWNR]WDWiVD��HOOHQpUH�HO +EE�D�´PRQDUFKLNXVµ��PDMG�D]�

´ROLJDUFKLNXVµ� EHUHQGH]NHGpV� YDOyVXOW� PHJ� �� $� ´SDUDGR[iOLV� IRUUDGDORPµ� NXOWXUiOLV�

GLPHQ]LyEDQ� HJ\V]HUUH� KLUGHWWH� pV� WDJDGWD� D]� HUHGHWL� DIULNDL� pV� W|U]VL� DXWHQWLFLWiVW� pV D]� ~M�

iOODP�V]ROJiODWiED�D�´NXOWXUiOLV�V]LQNUHWL]PXVµ�IHOIRJiViW�iOOtWRWWD��

$�P|J|WWHV� NRQFHSFLy� FVDN� QDSRNNDO� NpV+EE� YiOW� LVPHUWWp�� V� H]� D�PREXWLVWD� UH]VLP�

LGHROyJLDL� WLWNRV� IHJ\YHUH� YROW�� D]� DXWHQWLFLWiV �HOPpOHW� pV� SROLWLND�� $]� HJ\HGXUDORP� �0REXWX�

V]HPpO\pKH]�N|W|WW�~M� UHQG��� D]� HJ\SiUWL� XUDORP�J\RUV�NLDODNtWiVD� HJ\HV� UpJLyNEDQ�HOOHQ]pNL�

PR]JiVRNDW� NHOWHWW� �SO�� $OVy�.RQJyEDQ� D� NRQJy QpSFVRSRUWEDQ�� YDJ\� D� .DVDL�EHOL� OXEiN�

N|UpEHQ���GH�H]HN�FVDN�iWPHQHWL�LG+UH�pUYpQ\HVtWKHWWpN�KHO\L��N�O|QiOOy�YpOHPpQ\�NH W�

6RNNDO� NpWVpJHVHEE� YROW�� KRJ\� D� Oi]DGy� HU+NNHO� NpSHV� OHV]�H� IHOYHQQL� D� KDUFRW� D�

N|]SRQWL�KDWDORP��$�NpUGpV�XJ\DQ�HOG+OW� D�1HP]HWL�+DGVHUHJ� �$UPpH�1DWLRQDOH�&RQJRODLVH��

$1&��PHJV]HUYH]pVpYHO�pV�EHYHWpVpYHO��D]RQEDQ�D�NRQJyL�IHJ\YHUHV�HOOHQiOOyN�pV�Oi]DGy N�QHP�

V]�QWHWWpN�EH�WHYpNHQ\VpJ�NHW�������EHQ�0REXWXQDN�LVPpW�PHJ�NHOOHWW�KLUGHWQLH�D�´WLV]WRJDWiV�

pYpWµ����

+LYDWDORVDQ� ² V]DYDNEDQ� ² D� 1VHOH� 0DQLIHV]WXP� V]ROJiOW� ]VLQyUPpUWpN�O� D]� RUV]iJ�

WHOMHV�WiUVDGDOPL�pOHWpEHQ�

x D�Q\LODWNR]DW�tJpUHWHW�WHWW�D�W|UYpQ\�HO+WWL�HJ\HQO+VpJ�EL]WRVtWiViUD��D�KHO\L�pUGHNHN�

pUYpQ\HVtWpVpUH��D�P~OW�KLEiLQDN�IHOV]iPROiViUD�



%HQNHV�0LKiO\�,VWYiQ�
$�NRQJyL�YiOViJ�W|UWpQHWL�J\|NHUHL� ² D�PREXWL]PXV�SROLWLNDL�KDJ\DWpND

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD

,��pYIRO\DP��������V]iP
ZZZ�NXO�YLODJ�KX

� �� �

x D]� pOHWKH]� pV� D� IL]LNDL� LQWHJULWiVKR]� YDOy� MRJ� NLWHUMHV]WpVpW� U|J]tWHWWH�� HOtWpOYH� D�

NLDODNXOW� KHO\]HWHW�� DPHO\EHQ� QpKiQ\� H]UHQ� NLYiOWViJRNUD� WHWWHN� V]HUW� D� W|E EVpJ�

URYiViUD�

x N�O|Q� V]yOW� D� V]HPpO\HV� V]DEDGViJ� VpU�OpVpU+O�� D� V]yOiVV]DEDGViJ� V~O\RV�

IRJ\DWpNRVViJDLUyO��D]�DONRWPiQ\RV�JDUDQFLiNUyO�

$�PDQLIHV]WXP�HOYHLQHN�J\DNRUODWL�DONDOPD]iViUD�QHP�NHU�OW�VRU��IXQNFLyMiW�EHW|OW|WWH�

D]]DO�� KRJ\� NLQ\LOYiQtWWDWRWW� RUV]iJ�YLOiJ� HO+WW�� $PL� D�PREXWL]PXV� pUiMiEDQ�PHJYDOyVXOW�� D]�

LQNiEE�´EDQWX�GHPRNUiFLDµ��HJ\�DXWHQWLNXV� � LG+N|]EHQ�]DLUHLQHN�iWNHUHV]WHOW� � NRQJyL�XUDOPL�

PRGHOO�YROW��$�]DLUHL]iFLy�pV�D]�DXWHQWLFLWiV�HJ\�]iUW�UHQGV]HUW�DONRWRWW��DPHO\EHQ�YH]pUHOYNpQW�

IRJDOPD]yGRWW�PHJ��´PLQGHQ�HU+ D�1HP]HWE+O�WiSOiONR]LNµ��$]�iOODP�SROJiUDL�´EHOHV]�OHWWHNµ�

D]�035�EH��D�PR]JDORPED��V�HWW+O�V]DEDGViJXNDW�LV�HOQ\HUWpN��LOOHWYH�H�V]DEDGViJ�´ELUWRNiEDQµ�

HU+W� PHUtWHWWHN�� KRJ\� D� N|]|VVpJL� FpORNDW� V]ROJiOMiN�� $]� HJ\SiUWL� XUDORPKR]�� D] iOODPSiUWL�

J\DNRUODWKR]� iWLJD]tWRWWiN� D]� DONRWPiQ\W�� ���� �W+O� NH]GYH� D]� 035� QHP� FVXSiQ� D]� RUV]iJ�

HJ\HG�OL� SROLWLNDL� HUHMH� YROW�� KDQHP� HJ\~WWDO� D]� iOODP� OHJIHOV +EE� LQWp]PpQ\H� LV�� $]� iOODPL�

V]HUYHN� D� 0R]JDORP� V]HUYHLYp� DODNXOWDN� iW� �N|]WiUVDViJL� HOQ|N�� QHP] HWJ\?OpV�� NRUPiQ\��

EtUyViJL�KDWDORP���

$�PREXWLVWD�UH]VLP�iOWDO�pOHWUH�KtYRWW�~M�KLHUDUFKLD�D�N|YHWNH] +NpSSHQ�IHVWHWW��(OQ|N��

3ROLWLNDL�,URGD��.RQJUHVV]XV��7|UYpQ\KR]yL�7DQiFV��9pJUHKDMWy�7DQiFV�pV�,JD]ViJ�J\L�7DQiFV��

$� ]DLUHL� QHP]HW� SROLWLNDL� iWV]HUYH]pVH D]� �����HV� DONRWPiQ\UHYt]LyYDO� ´YpJOHJHVVpµ� YiOW� ��

0REXWX�HNNRU�PiU�OHYHWHWWH�iODUFiW��NLQ\LODWNR]WDWYD��´$PtJ�pOHN��QHP�IRJRP�VRKD�HOW ?UQL�HJ\�

PiVLN�SiUW�PHJDODNtWiViWµ��������IHEU��� �L�EHV]pG��

$� QHP]HWN|]L� N|]YpOHPpQ\� HOIRJDGWD�� KRJ\� D]� DXWHQWLFLWiV� 0R EXWX� WDOiOPiQ\D� D�

NRQJyL�YiOViJ�NH]HOpVpUH��.RQJy�=DLUH�IHOYLUiJR]WDWiViUD��9DOyMiEDQ�D]�´HUHGHWLVpJµ�JRQGRODWD�

pV�IHOKDV]QiOiVD�D�SROLWLNDL�LUiQ\XOWViJ��D�WiUVDGDOPL�pUWpNUHQG�PHJKDWiUR]iViKR]�$IULND �V]HUWH�

LVPHUW�LGHROyJLDL�HOHP�YROW��.RQJyEDQ�0D�ELNH�.DODQGD SXEOLNiOWD�LGHYiJy�JRQGRODWDLW ����* pV�

VRN�PiV�DIULNDL�JRQGRONRGy�D]�DIULNDL�NXOWXUiOLV�|U|NVpJEHQ��D�QpJULWXGH �EHQ�OiWWD�HJ\�KLWHOHV�

~M� SROLWLNDL�WiUVDGDOPL� pStWNH]pV� EL]WRVtWpNiW�� �9|�� D� 6]HQHJiOL� 3URJUHVV]LVWD� 8QLy HV]PHL�

W|UHNYpVHLYHO�� DPHO\QHN� HOQ|NH� �����EHQ� HO+V]|U� KDV]QiOWD� D]� DXWHQWLFLWiV� IRJDOPiW���

.RQJyEDQ�H]W�N|YHW+HQ�D�PREXWLVWD�J\DNRUODWEDQ�UHQGV]HUHVtWHWWpN�D]�DXWHQWLFLWiV�JRQGRODWiW��

PLQWHJ\�DQQDN�D�SROLWLNiQDN�D�KLWHOHVtWpVpUH��DPHO\�D�]DLUHLHN�V]HPpO\LVpJpUH�DODStWYD�IRO\WDWMD�

WHYpNHQ\VpJpW��$]�DXWHQWLFLWiV�V]ROJiOW�DODSXO�D�VDMiWRV�]DLUHL�QDFLRQDOL]PXV�PHJDONRWiViKR]��

9pJV+ VRURQ� D� ]DLUHL]iFLy� SUHJQiQVDQ� MHOH]WH�� KRJ\� $IULNiEDQ� D� I�JJHWOHQVpJL�

NRUV]DNED� OpSYH� D]� iOODPLViJ� HJ\SiUWL� NLVDMiWtWiVD�� D� SiUWiOODPL� J\DNRUODW� EHYH]HWpVH� QHP�
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SXV]WiQ� YpOHWOHQ� YDJ\� V]XEMHNWtY� MHOHQVpJ�� KDQHP� D� GHNRORQL]iFLyV� SDUDGLJPDYiOWiVKR]�

NDSFVROyGy�iWPHQHWL��iOWDOiQRVDQ�pUYpQ\HV�O+�pUYpQ\HVtWKHW+ SROLWLNDL�IRUPiFLy��8J\DQDNNRU�

PHJiOODStWKDWy�� KRJ\� .RQJyEDQ� � PLNpQW� PiVXWW� LV� � H]� D� SROLWLNDL� IRUPiFLy� ]ViNXWFiED�

WRUNROODWWD�D�IHMO+GpVW��0REXWX�HQQHN�|UYH�DODWW�YROW�NpSHV�D�PDJD�´PRQDUFKLiMiQDNµ�DODSMDLW�

PHJYHWQL��.RQJy�=DLUH�WRYiEEUD�VHP�ROGRWWD�PHJ�D�YiOViJ�IRUUiVDLW��FVDN�HOQ\RPWD��HOW�QWHWWH�

D]RNDW�� $]� 035� pV� D]� $1&� PLQGHQ� HOOHQpUGHNHOW� HU+W� OLNYLGiOW�� SROLWLNDL� SiUWRNDW��

SROLWLNXVRNDW��HJ\Ki]DW��HJ\HWHPLVWiNDW��D�´Oi]DGyNµ�N�O|QIpOH�FVRSRUWMDLW��HWQLNDL�FVRSRUWRNDW��

´|VV]HHVN�Y+µ�HJ\pQHNHW��7|EE�HVHWEHQ�Q\tOW�NDWRQDL�VHJtWVpJHW�NpUW�pV�NDSRWW�.RQJy�N|]SRQWL�

NRUPiQ\D� D]� (J\HV�OW� ÉOODPRNWyO�� )UDQFLDRUV]iJWyO� pV� PiV� Q\XJDWL� V]HUHSO +NW+O��

V]HUYH]HWHNW+O��

$� PRQDUFKLVWD� LUiQ\YiOWiV� HOV+ iOORPiVD� D� SDUODPHQW� V]HUHSpQHN�PHJW|UpVH� YROW�� $�

IRO\WDWiV� D� YpJUHKDMWy� KDWDORP� OHMiUDWiVD� YROW�� D� PLQLV]WHUHOQ|NL� SRV]W� OHJ\HQJtWpVH�� V� H]]HO�

SiUKX]DPRVDQ�D]� HOQ|NL� I+WLWNiUViJ�NLDODNtWiVD��PDMG�H]�XWyEEL�iWV]HUYH ]pVH�(OQ|NL� ,URGiYi�

������� RNW����PHO\HW� D]� HOQ|N� EL]DOPL� HPEHUH�� D]� iOODP�PiVRGLN� YH]HW +MH� LUiQ\tWRWW�� 9pJ�O� D�

]DLUHL]iFLy�NHUHWpEHQ�iWtUW�DONRWPiQ\�EL]WRVtWRWWD�0REXWX�V]iPiUD��KRJ\�PLQW� HOQ|N W|EEp�PiU�

QH�D]�035�LQNDUQiFLyMDNpQW�W?QM|Q�IHO������XWiQ���

$ 1\XJDW� PpUYDGy� KDWDOPDLQDN� YpG+V]iUQ\D� DOi� YRQW� PREXWLVWD� UH]VLP� D�

JD]GDViJSROLWLND�WHUpQ�IRNR]DWRVDQ�DOXOWHOMHVtWHWW�D�J\DUPDWL�NRUV]DNKR]�NpSHVW��-yYDO����� �|W�

PHJHO+]+HQ�PHJPXWDWNR]WDN�D�JD]GDViJL��SpQ]�J\L�pV� WiUVDGDOPL �LQWp]PpQ\L�YiOViJMHJ\HN�D�

PiVRGLN�N|]WiUVDViJEDQ��$�NRQJyL�GHJUDGiFLyV�IRO\DPDWRW�D�]DLUHL]iFLy�VHP�WXGWD�PHJiOOtWDQL��

(]�D�TXDVL�QDFLRQDOL]iFLyV� VWUDWpJLD��PHO\QHN�NLHPHOW�FpONLW ?]pVH�YROW�D�NRQJyLDN�NXOWXUiOLV�

LGHROyJLDL� pV� SROLWLNDL� PDQLSXOiOiVD� D� JD]GDViJEDQ�� %HOJLXP� V]HUHSpQHN� FV|N NHQWpVpW�

HUHGPpQ\H]WH�� V� HQQHN� N|YHWNH]WpEHQ� XWDW� Q\LWRWW� D� I +NpQW� D]� 86$�EDQ� EHMHJ\]HWW� W+NpV�

YiOODODWRNQDN�� $]�86$�DGPLQLV]WUiFLyN� H]]HO� HJ\LGHM?OHJ� IRNR]RWWDEE� WiPRJDWiVW� YiOODOWDN� D�

0REXWX�UH]VLP�pUGHNpEHQ��� $]�86$�PHOOHWW�D]�(XUySDL�.|]|VVpJ�LV�KDQJV~ O\RVDEE�V]HUHSKH]�

MXWRWW�D�]DLUHL]iFLyW�N|YHW+ pYWL]HGHNEHQ�

$�]DLUHL�JD]GDViJ�DNXW�YiOViJiQDN�LVPHUW�RNDL�YROWDN�

x KLiQ\]RWW�D�KRVV]~�WiYUD�V]yOy�IHMOHV]WpVL�SROLWLND��D�VWUDWpJLDL�WHUYH]pV�

x QHP�OpWH]HWW�HJ\�U|J]tWHWW�SULRULWiVL�UHQG�

x UHQGNtY�O�J\HQJH�NRUPiQ\]iVL�J\DNRUODW�YDOyVXOW�PHJ�

x D�NRQJROL]iFLy�]DLUHL]iFLy�SHMRUDWtY�WDUWDOPDW�NDSRWW�D�YpJUHKDMWiV�VRUiQ��D]�iOWDOiQRV�

UHQGHWOHQVpJ�V]LQRQLPiMiYi�YiOW�
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x D�9LOiJEDQN��D�1HP]HWN|]L�9DOXWDDODS�pV�D�Q\XJDWL�KDWDOPDN�WDUWyV�J\iPNRGiVD�LO\HQ�

IHOWpWHOHN�N|]W�QHP� MiUKDWRWW�HUHGPpQQ\HO�������WyO�D]�)0,�NRQNUpW�PyGRQ�LJ\HNH]HWW�

VHJtWVpJHW� DGQL�� O�� D]�~Q�� ´3ODQ�GH� UHOHQFHµ �SROLWLNiMXNDW��GH�D� U|YLGWiY~� VWDELOL]iFLyV�

LQWp]NHGpVHN�LV�UHQGUH�]iWRQ\UD�IXWRWWDN��

$� PREXWLVWD� ´IRUUDGDORPµ� V]iPRV� HJ\PiVQDN� HOOHQWPRQGy� FpONLW ?]pVW�� PRWLYiFLyW�

YHJ\tWHWW� PLQG� D� KLYDWDORV� SURJUDP�� PLQG� D� YpJUHKDMWiV� YRQDWNR]iViEDQ� �DQWLWULEDOL]PXV��

W|U]VL� DXWHQWLFLWiV�� NOiQ�DODS~� V]ROLGDULWiV�� iOODPNDSLWDOL]PXV�� QDFLRQDOL]iFLy�� W +NpV�

SULYDWL]iFLy��QpSL�GHPRNUDWLNXV�pV�~Q��´V]RFLDOLVWDµ�NtVpUOHWHN ��D�I|OG�iOODPL�WXODMGRQOiVD�VWE����

(]W� D]� LQNRKHUHQV� LGHROyJLiW� pV� NRUPiQ\]DWL� IHOIRJiVW� NLHJpV]tWHWWH� D� PREXWLVWD� pUD�

N�OSROLWLNDL�LQJDPR]JiVD��PHO\�QDJ\PpUWpNEHQ�D�GHNRORQL]iFLy�VDMiWRV�PHQHWpKH]�pV�D�.HOHW �

1\XJDW� V]HPEHQiOOiViKR]� NDSFVROW� |QNpQ\HV� PLQ+VtWpVHNE+O� N|YHWNH]HWW�� $� ´IHKpU�

HOOHQHVVpJHWµ� D]� XQLWDULVWD� QDFLRQDOL]PXV� N|YHWNH]PpQ\pQHN� WDUWRWWiN�� $� SiQDIULNDQLVWD� pV�

WLHUPRQGLDOLVWD�� V]HOOHPLVpJHW�XJ\DQFVDN�HEEH�D]�pUWpNUHQGEH�VRUROWiN��ÌJ\�W|UWpQKHWHWW�PHJ��

KRJ\� D� ]DLUHL� YLV]RQ\RN� N|]HSHWWH� D� W|U]VL� DXWHQWLFLWiV�� D� W|U]VL� QDFLRQDOL]PXV�� D� ´W|UWpQHWL�

NRQWLQXLWiVµ�D�Q\XJDWL�´IHKpU�EDUiWRNµ� WiPRJDWiViYDO� WDOiONR]RWW�� �OG��D�NRQJyL�´IHMOHWWHNµ�pV�

´KDJ\RPiQ\RV�I+Q|N|Nµ�HQJHV]WHOKHWHWOHQ�KDUFDLW��WRYiEEi�D�´IHKpU �IHNHWHµ�HJ\�WWP?N|GpVW�D�

NDWDQJDL�V]DNDGiUViJ�LGHMpQ���

$�PiVRGLN�N|]WiUVDViJRW�iWKDWy�DPELYDOHQFLiN� LV�YLVV]DW�NU|]LN�D�NRQJyL�YLV]RQ\RN�

]DYDURVViJiW�� QDFLRQDOL]PXV� pV� I�JJpV�� D� KDWDORP� FHQWUDOL]iFLyMD� HJ\� V]HPpO\� NH]pEHQ�� D�

KDGVHUHJ� V]HUHSpQHN� W~OQ|YHV]WpVH�� D� FHQWUDOL]iFLy� pV� ORMDOLWiV� D]� iOO DPKR]�� NRQV]ROLGiFLy� D�

GHPRNUDWLNXV� UHIOH[HN� pOHWUH� KtYiVD� QpON�O�� HJ\� XUDONRGy� SROLWLNDL� RV]WiO\� PHJWHUHPWpVH� D�

V]HPpO\L�NXOWXV]�PHJWDUWiViYDO�pV�D]�DXWHQWLFLWiV�IRNR]DWRV�IHOV]iPROiViYDO�

$� IHQWLHNKH]� MiUXOW� 0REXWXQDN� D]� D� JiWOiVWDODQViJD�� PHOO\HO� D]� XQL WDULVWD�

QDFLRQDOL]PXV� SROLWLNiMiW� KDQJR]WDWYD�� /XPXPEiW� QHP]HWL� K +VVp� DYDWYD�� PDJiW� D� PiUWtU�

N|YHW+MHNpQW��SURJUDPMiQDN�HJ\HG�OL�YpJUHKDMWyMDNpQW�W�QWHWWH�IHO�

$� OHJI+EE�NUt]LVHOHPHN� HOiUXOMiN�� KRJ\� D�PREXWL]PXV�QHP�KR]RWW� UHiOLV� HOPR]GXOiVW�

.RQJy�pOHWpEHQ��V+W�Q|YHNHGpV�KHO\HWW�FV|NNHQWHN�D]�RUV]iJ�WHUPHO+NpSHVVpJHL��� $�]DLUHL]iFLy�

PHJEXNRWW�� D� QDFLRQDOL]iFLy�� PDMG� D]� HOOHQNH]+MH�� D� GHQDFLRQDOL]iOiV� �YLVV]DUHQGH]pV��

V]pW]�OOHV]WHWWH�D�JD]GDViJL�pOHWHW��DPLW�D�N�OI|OGL�YiOODODWRN�pV�D�Q\XJDWL�YLOiJ�pULQWHWW V]HUHSO+L�

LV�YHV]WHVpJNpQW�pOWHN�PHJ��.�O|Q|VHQ�QDJ\�YLVV]DHVpV�N|YHWNH]HWW�EH�D�PH] +JD]GDViJEDQ�pV�D�

V]iOOtWiVEDQ��7UDJLNXVDQ�DODNXOWDN�D�ODNRVViJ�pOHWN|U�OPpQ\HL��$]�RUV]iJ�N�OV + DGyVViJD������

pV������N|]|WW�������PLOOLy�86'�UyO������PLOOLyUD�Q+WW���$�N�OV+ HODGyVRGiV�WHNLQWHWpEHQ�=DLUH�
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D]� HOV+ KHO\HW� IRJODOWD� HO� D� N|YHWNH]+ pYHNEHQ�� $�PREXWLVWD� ´VWDELOL]iFLyVµ� NtVpUOHWHN� VRUUD�

PHJEXNWDN���

,G+YHO�D�PREXWLVWD�N�ONDSFVRODWRN�KHNWLNXVViJD��QHJDWtY�KDWiVD�LV�MHOHQWNH]HWW��0REXWX�

EHOSROLWLNDL� U|JW|Q]pVHLKH]� KDVRQOyDQ�� D� N�O�J\HNEHQ� LV� W|EEV]|U�KDMWRWW�YpJUH� ´IRUGXODWRWµ��

(]HN� N|]�O� D� OHJOiWYiQ\RVDEE� D� EHOJiNWyO� YDOy� HOWiYRORGiV� YROW�� DPLYHO� PLQGHQHNHO +WW� D]�

$PHULNDL�(J\HV�OW�ÉOODPRNQDN�HQJHGHWW�WHUHW��$�N�OSROLWLNDL�PDQ +YHUH]pVW�D]RQEDQ�PLQGYpJLJ�

D� Q\XJDWL� W|PE� pUGHNHLKH]� YDOy� LJD]RGiV� KDWiUR]WD� PHJ�� $� .tQDL� 1pSN|]WiUVDViJJDO� YDOy�

NDSFVRODWNHUHVpV������EDQ�VRNNDO� LQNiEE� WDNWLNDL� OpSpV�YROW��KRJ\�H]]HO�HOOHQIHOHLW�J\HQJtWVH��

�OG��6RXPLDORW�YDJ\�D]�~Q��.DPDQ\ROD GLYt]Ly�IHOOpSpVpW�D�N|]SRQWL�KDWDORP�HOOHQ���$�EH OJiNNDO�

V]HPEHQL�I�JJHWOHQHGpV�OiWYiQ\RV��GH�FVDN�LG+OHJHV�YROW��$]�,]UDHOOHO�YDOy�V]DNtWiVVDO��������D]�

DUDE� iOODPRN� IHOp� Q\LWRWW� D� GLNWiWRU��PLN|]EHQ� D]� 86$ �QDN� YDOy� DOiUHQGHO+GpV�PHJV]DNtWiV�

QpON�O� HU+V|G|WW��� $� :DVKLQJWRQEyO� LQGXOy� JD]GDViJL� MHOOHJ? |VV]HJHN� FV|NNHQWHN��

XJ\DQDNNRU� D� NDWRQDL� WiPRJDWiVRN� IRO\DPDWRVDQ� Q +WWHN� ����� XWiQ�� (N|]EHQ� D� EHOJD�]DLUHL�

NDSFVRODWRN�D����DV�pYHN�IRUGXOyMiUD�LVPpWHOWHQ�VWDELOL]iOyGWDN���$�]DLUHL�EDQNV]HNWRU���� �iW�

EHOJD�FVRSRUWRN�WDUWRWWiN�HOOHQ+U]pV�N�DODWW����

$IULND�N|]L� SROLWLNiMiEDQ� )HNHWH�$IULND� ~Q�� UHDNFLyV� iOODPDLQDN� V]yV]yOyMD� YROW� �

DNiUFVDN� 0DURNNy� eV]DN�$IULNiEDQ� ��� V]HPEHKHO\H]NHGHWW� D]� ~MDEE� I�JJHWOHQVpJL� KXOOiP�

V]HUHSO+LYHO� �OG�� D]� DXV]WUiO�DIULNDL� IRUUDGDOPL� KDUFRNDW��� =DLUH� D� 'pO �DIULNDL� .|]WiUVDViJJDO�

N|]|VHQ�N|]YHWYH�pV�N|]YHWOHQ�O�LV�EHDYDWNR]RWW�D]�DQJRODL�N�]GHOHPEH��0REXWX�PHJNtVpUHOWH�

IHO]iUNy]WDWQL� ,GL $PLQ XJDQGDL� HOQ|N|W�� YDODPLQW� -HDQ�%HGHO� %RNDVV]D FViV]iUW� �.|]pS�

$IULND���� =DLUH� D� IUDQFLD� pV� HJ\LSWRPL� OpJLHU+W+O� NDSRWW� WiPRJDWiVW�� KRJ\� PHJWRUOy�

WiPDGiVRNDW�LQWp]]HQ�]DPELDL�pV�DQJRODL�IDOYDN�ODNyL�HOOHQ�������WDYDV]D���$�Q\XJDWL�KDWDOPDN�

N|UpE+O� )UDQFLDRUV]iJ� HON|WHOH]HWWVpJH� pUGHPHO� N�O|Q� HPOtWpVW�� 9DOHU\� *LVFDUG� G·(VWDLJQ

HOQ|NVpJH�DODWW��0REXWX�KDWDOPiW�NH]GHWW+O�IRJYD�D�&,$�LV�EL]WRVtWRWWD� DPHO\�D�¶���HV�pYHNEHQ�

���� I+V� �J\Q|NKiOy]DWRW� WDUWRWW� IHQW� D]� RUV]iJEDQ�� (OV+ V]iP~� IHODGDWXN� D� IURQWRUV]iJRN�

RIIHQ]tYiMiQDN�PHJHO+]pVpUH��HOOHQV~O\R]iViUD�LUiQ\XOW� ��

%HOJLXP� D]� iWPHQHWL� GUiPDL� YHV]WHVpJHN� XWiQ� ~M� PyGRQ� pStWHWWH� IHO� ]DLUHL�

pUGHNHOWVpJHLW �UpV]YpWHO� D]� H[SRUWKLWHOH]pVEHQ� pV� EHUXKi]iVRNEDQ�� N�O|QIpOH� PLQLV]WHULiOLV�

WHU�OHWHNHQ�D�N|]V]IpUD�VHJpO\H]pVH��D�.|]|V�3LDF�iOWDO�YiOODOW�SURJUDPRNEDQ�YDOy�UpV]HVHGpV��

WRYiEEi� V]iPRV�QHP�NRUPiQ\]DWL� V]HUYH]HW�P?YHOHWHLQHN�NH]GHPpQ\H]pVH�� WRYiEEi�KDGL� p V�

NDWRQDL�VHJtWVpJ�IRO\WDWiVD���

$�.|]|V�3LDF�NRPRO\�VWDELOL]iFLyV�KDWiVVDO��D�PREXWLVWD�UH]VLP�VRUR]DWRV�YiOViJDLQDN�

HQ\KtWpVpYHO�� PLQGHQ� WpUHQ� YDOy� WiPRJDWiVVDO� HOpUWH�� KRJ\� D]� 86$� PHOOHWW� D]� (XUySDL�
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.|]|VVpJHNW+O� YDOy� I�JJpVH� =DLUpQDN� MHOHQW+VHQ� Q+WW�� �$� NHOHW�N|]pS�HXUySDL� |VV]HRPOiVW�

N|YHW+HQ�pSSHQ�D]�(.�IHMWKHWHWW�NL�N�O|Q|V�Q\RPiVW� ² QHP�XWROVyVRUEDQ�D]�86$�EHIRO\iViQDN�

HOOHQV~O\R]iViUD�LV�² D�UH]VLP�´GHPRNUDWL]iOiVipUWµ�� ��

$]�HOOHQ]pNLVpJ�V]HUHSH

$� EHOV+ HOOHQiOOiVL� JyFRN� PHOOHWW�� DPHO\HN� D]� RUV]iJ� NHOHWL� WDUWRPiQ\DLEDQ� pV� D�

KDWiUYLGpNHQ� pYWL]HGHN� DODWW� IHMO+GWHN� NL�� D� WDUWyV� HOOHQ]pNLVpJ� GHVWDELOL]iOWD� D� N|]SRQWL�

KDWDOPDW��$�PREXWLVWD�GLNWDW~UD�H]pUW�NtPpOHWOHQ�O��OG|]WH�pV�OLNYLGiOWD�D�OHJHQ\KpEE�NULWLNiN�

PHJIRJDOPD]yLW�� V]yV]yOyLW� LV�� $� WiUVDGDORP� N�O|QIpOH� UpWHJHLEHQ� DODNXOW� NL� D]� HOOHQ]pNLVpJ��

NLYiOWNpSSHQ�D�]DLUHL�HJ\HWHPHNHQ�pV�D�N�OI|OG|Q�WDQXOyN�N|UpEHQ��0REXWX�D�KDWDORPiWYpWHO�

LGHMpQ�PpJ�D]�LIM~�JHQHUiFLy�IRUUDGDOPL�QDLYLWiViW�KDV]QiOWD�NL��KRJ\�D�NRQJyL�SROLWLNDL�pOHWE +O�

NLV]RUtWVD� D]� HOV+ N|]WiUVDViJ� SROLWLNDL� V]HUHSO+LW�� $�.RQJyL� (J\HWHPLVWiN� ÉOWDOiQRV� 8QLyMD

�8QLRQ�*pQpUDOH� GHV� eWXGLDQWV�&RQJRODLV��8*(&�� iOWDO� NpSYLVHOW� LIM~ViJ� D]RQEDQ� FVDNKDPDU�

UiG|EEHQW�� KRJ\� D]� HOQ|N�WiERUQRN�KDWDOPL� W|UHNYpVHLQHN� MiWpNV]HUHLYp� YiOWDN��.|UHLNEHQ� D�

V]RFLDOLVWD� LUiQ\XOWViJ�HV]PHLVpJH�WHUMHGW�HO��N�O|Q|VHQ�D�N�OSROLWLNDL�V]IpUiUD�YRQDWNR]yDQ���

0REXWX������pV������N|]|WW�WDNWLNDL�PHJJRQGROiVRNEyO�PLQWHJ\�iWYpYH�SROLWLNDL�Q\HOYH]HW�NHW�

SUyEiOWD�YLVV]DV]RUtWDQL�D]�HOOHQIHOHLW��

$]� �����DV� HJ\HWHPL� DIIpU� LGHMpQ� ² HNNRU� D� /RYiQLXP� (J\HWHP� KDOOJDWyL� W�QWHWWHN�

+XPSKUH\ DPHULNDL� DOHOQ|N� OiWRJDWiVD�PLDWW� ² D� KDWDORP� IHORV]ODWWD� D� GLiNV]HUYH]HWHNHW�� V�

OHWDUWy]WDWiVRNNDO���OG|]pVVHO�IpOHPOtWHWWH�PHJ�D�QHRNRORQLDOLVWD�EHIRO\iVW�HOOHQ] +��IHOYLOiJRVXOW�

GLiNViJRW�� ������ M~QLXV� ��pQ� PiU� VRUW?]� IRJDGWD� D� UHIRUPRNDW� V�UJHW+ HJ\HWHPLVWiNDW�

.LQVKDViEDQ�� �.pW� pYYHO� NpV+EE� PHJLVPpWO+G|WW� D� V~O\RV� LQFLGHQV��� �����EHQ� D� KDWDORP�

HJ\HWOHQ�MyO�HOOHQ+U]|WW�N|]SRQWL�LQWp]PpQ\EH�ROYDV]WRWWD�EH�D�IHOV+IRN~�LQWp]PpQ\HNHW�=DLUHL�

1HP]HWL� (J\HWHP �8QLYHUVLWp� 1DWLRQDOH� GX� =DLUH�� 81$=$�� QpYHQ�� $]� ~M� QHP]HGpN�

V]HUYH]NHGpVH�QHP�V]DNDGW�PHJ��N�OI|OG|Q�~M�GLiNV]HUYH]HWHN�DODNXOWDN��N|]W�N�D�PDU[L]PXV�

V]HOOHPLVpJpW+O�EHIRO\iVROW�N|U|N�LV��D]�HJ\LN�N|]SRQW�%HOJLXPEDQ�P?N|G|WW���

$]� HJ\HWHPLVWD� HOOHQ]pNLVpJ� HNOHNWLNXV� HV]PHLVpJJHO� MHOHQWNH]HWW�� $� V]RFLDOLVWD RSFLy�

PHOOHWW��D]]DO�HOHJ\HGYH�HU+VHQ�WHUMHGW�D�QDFLRQDOL]PXV�pV�SDWULRWL]PXV�JRQGRODWLViJD��PHOO\HO�

D� WULEDOL]PXV� pV� UHJLRQDOL]PXV�PHJV]�QWHWpVpW�DNDUWiN�HOpUQL� �� .|YHWHOWpN�D]�RUV]iJ�N�O� pV�

JD]GDViJSROLWLNiMiQDN�PHJ~MtWiViW�� D� NRUV]HU? LVPHUHWHN� pV� D� V]DNV]HU?VpJ� pUYpQ\HVtWpVpW� D�

SROLWLNDL�J\DNRUODWEDQ��-DYDVODWDLNUD�0REXWX�UpV]pU+O�~MDEE�HU+V]DN�YROW�D�YiODV]��SO�� ,,��-iQRV�

3iO SiSD� ]DLUHL� OiWRJDWiVDNRU� EH]iUWiN� D]� HJ\HWHPHW�� D� KDOOJDWyNDW� N|WHOH]WpN� DUUD�� KRJ\�
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ODNyKHO\�NUH�XWD]]DQDN���,VPpW�EHEL]RQ\RVRGRWW��KRJ\�D�´NRQJyL�EHWHJVpJµ�RND�PDJD�0REXWX��

(]� D� NULWLND� PpJ� D]� 035� NiGHUNpS]+ LVNROiMiEDQ� LV� PHJIRJDOPD]yGRWW�� NLPRQGYD�� KRJ\�

´0REXWXQDN�pV�HJpV]�EDQGiMiQDN�HOWiYROtWiVDµ�D�OHJIRQWRVDEE�NpUGpV�

$�0REXWX�HOOHQHV�KDQJXODW�IHOOD]tWy�KDWiVD�DOyO�VHP�D�NR UOiWR]RWW�]DLUHL�SDUODPHQW��VHP�

D� NRUPiQ\]DWL� N|U|N� QHP� YRQKDWWiN� NL� PDJXNDW�� $� NpSYLVHO +N� D]RQEDQ� FVDN� PpUVpNHOW�

KDQJYpWHO? IRO\DPRGYiQ\EDQ� WHWWHN� NtVpUOHWHW� D� UHQGV]HU� DODSYHW + KLEiLQDN� IHOWiUiViUD��

QHYH]HWHVHQ�D]�035�pV�D]�iOODP�I~]LyMiQDN�NULWLNiMiUD� ��

$� SROLWLNDL� HOOHQ]pNLVpJ� PiVLN� KtUHVVp� YiOW� GRNXPHQWXPD� D� ´3URMHW� GX� 6RFLpWpµ F��

WHUYH]HW��$�7iUVDGDOPL�3URJUDPRW�D�'HPRNUDWiN�8QLyMD�D�7iUVDGDOPL�+DODGiVpUW�3iUW �8QLRQ�

GHV� 'HPRFUDWV� SRXU� OH� 3URJUqV� 6RFLDO�� 8'36�� MHJ\H]WH�� V� 0REXWX� V]HPpO\HV� ´HOKDMOiViED Qµ�

MHO|OWH�PHJ�D�EDMRN�IRUUiViW��N|YHWNH]pVNpSSHQ�D�SiUW�V]HPEHQiOOiVW�KLUGHWHWW�D]�ROLJDUFKLNXV�

PREXWLVWD� XUDORPPDO�� 3R]LWtY� N|]|VVpJL�� ~Q�� NRPPXQRWDULVWD� UHQGV]HUUH�� YDOy� iWWpUpVW�

V�UJHWWHN�� DPHO\� IHOIRJiVXN� V]HULQW� OHJLQNiEE� PHJIHOHO� D]� DIULNDL� V]HOOHPL VpJQHN� pV�

PHQWDOLWiVQDN�� $� NRPPXQRWDUL]PXV� D]� 8'36� V]HULQW� DONDOPDV� NHUHWHW� Q\~MWRWW� YROQD� D�

QpSV]XYHUHQLWiV�� D]� LJD]ViJRVViJ�� D� WROHUDQFLD� pV� PiV� ´SROJiUL� N|W +GpV?µ� pUWpNHOHP�

PHJHU+VtWpVpKH]� D� N|]JRQGRONRGiVEDQ�� $]� 8'36�WHUY� UpV]OHWHVHQ� WHPDWL]iOWD� pV� �WHPH]WH� D�

UHQGV]HUYiOWiVW�=DLUpEHQ��V�D� ¶���DV�pYHN�HOHMpW+O�NH]GYH�NRPRO\�HOOHQ]pNL�Q\RPiVW�IHMWHWW�NL��

KLWHOHV� HU+NpQW� MHOHQWNH]HWW�� KiWUiQ\iUD� D]RQEDQ� PLQWHJ\� ´W|U]VLµ� PH]EHQ� V]HUHSHOW� �WDJMDL�

W|EEVpJ�NEHQ�NDVDLEHOLHN�YROWDN�� ��

0REXWX� N|]YHWOHQ� EL]DOPDVDL� N|UpE+O� ´OpSHWW� NLµ� D� VKDEDL� V]iUPD]iV~� 1JX]D� .DUO� ,�

%RQG��DNLW�D]�������DXJXV]WXVL����QDSRV�VKDEDL�IHONHOpVEHQ�MiWV]RWW�YH]HW + V]HUHSSHO�YiGROW�PHJ�

D�GLNWiWRU��1JX]D�QHP�MXWRWW�/XPXPED�VRUViUD��PLYHO�D�Q\XJDWL�KDWDOPDN��86$��)UDQFLDRUV]iJ��

16=.�� %HOJLXP�� NRUPiQ\I+L� NLHV]N|]|OWpN� D� V]DEDGViJiW�� V+W� D� PLQLV]WHUHOQ|NL� SRV]WLJ�

HPHONHGKHWHWW��HJpV]HQ�������iSULOLVL�HOPR]GtWiViLJ��(WW +O�NH]GYH�D]�HPLJUiFLyED�YRQXOW�1JX]D�

DNWtY� HOPpOHWL� pV� V]HUYH]+ WHYpNHQ\VpJHW� IRO\WDWRWW� D� 0REXWX�UH]VLP� PHJG|QWpVpUH��� $]� +

HOOHQ]pNLVpJpQHN� VDMiWRVViJD� D� ´NpWIURQWRVµ� KDUFPRGRU� KLUGHWpVH� YROW�� HJ\LGHM ?OHJ� HOYHWHWWH�

PLQG�D�´SURJUHVV]LVWiNµ��PLQG�D�´QHP]HWN|]L�NDSLWDOL]PXV�NLV]ROJiOyLQDNµ�LUiQ\YRQDOiW��(]�D�

NHWW+VVpJ� D� ]DLUHL� HOOHQ]pNLVpJ� V]LQWH� PLQGHQ� UpWHJpUH� MHOOHP] + YROW�� HQQHN� N|YHWNH]WpEHQ�

PHJROGDWODQ�PDUDGW�D�QDFLRQDOLVWD�W|UHNYpVHN�pV�D�N�OI|OGL�V]|YHWVpJHVHN�pUGHNHOOHQWpWHLQHN�

IHOROGiVD��I+NpQW�D�JD]GDViJL�V]IpUiEDQ���1JX]D�D�W|EESiUWL�SDUODPHQWiULV�GHPRNUiFLD�~MEyOL�

EHYH]HWpVpEHQ�OiWWD�D�NLYH]HW+ XWDW��PpJSHGLJ�D]�HU+V]DNPHQWHVVpJ�MHJ\pEHQ�´EHO�OU+Oµ��WHKiW�

´VDMiW�HU+E+Oµ�YpJUHKDMWRWW�UHQGV]HUYiOWiV�UpYpQ� ��
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$� ]DLUHL� EHOV+ HOOHQiOOiV� HU+L� N|]p� HPHONHGWHN� D� J\DUPDWL� NRUV]DNEyO� HUHG+HQ�

YLV]RQ\ODJ� V]iPRWWHY+ GROJR]yL� RV]WiO\� HJ\HV� UpWHJHL� LV�� �(J\NRU� D]� ���� �|V� iOODPFVtQ\W� D�

PXQNiV� UpWHJHN� LV� NHGYH]+HQ� IRJDGWiN�� V+W� WiPRJDWWiN��� $�PREXWLVWD� iOODP�UH]RQ� D]RQEDQ�

HJpV]pEHQ� IHOV]iPROWD� D� GROJR]yL� pUGHNYpGHOHP� pV� NpSYLVHOHW� V]HUYH]HWHLW��PR]JDOPiW�� &VDN�

HJ\HWOHQ� iOODPRVtWRWW� V]DNV]HUYH]HW� OpWH]KHWHWW�� D]� iOODPSiUW� EHIRO\iVD� DODWW� iO Oy� .RQJyL�

'ROJR]yN� 1HP]HWL� 8QLyMD �8QLRQ� 1DWLRQDO� GHV� 7UDYDLOOHXUV� &RQJRODLV�� 817&��� V]WUiMNMRJ�

QpON�O� �D� ´YDGV]WUiMNRNUDµ� D� NRUPiQ\� PHJWRUOy� DNFLyNNDO� YiODV]ROW��� (]� D� NLHU +V]DNROW�

´WiUVDGDOPL� EpNHµ� D� ¶���HV� pYHN� XWROVy� pYHLUH� PHJV]?QW�� pV� QDJ\KDWiV~� V]WUiMNKXOOiP� YHWWH�

NH]GHWpW���

$�YLGpNL�� IDOXVL� QpSL� HOOHQiOOiV� KDJ\RPiQ\RV� ´IpV]NHLWµ� D� N|]SRQWL� KDWDORP�HU +V]DN�

DSSDUiWXVDL�IRO\WRQRVDQ�]DNODWWiN��LOOHWYH�IHJ\YHUHV�|VV]HW ?]pVHNEH�ERQ\ROyGYD�NtVpUHOWpN�PHJ�

D]� HOOHQ+U]pV�NHW�� �����EDQ� IDOYDN� WXFDWMDLW� J\~MWRWWiN� IHO� D� NRUPiQ\FVDSDWRN� .ZLOX�

WDUWRPiQ\EDQ��FVXSiQ�D]pUW��KRJ\�D�VLNHUHV�IHONHO+ QpSYH]pU��0XOHOH��HPOpNpW�LV�PHJWRUROMiN� ��

$� ���DV� pV� ���HV� pYHN� IRUGXOyMiQ� D� V]RYMHWL]iOW� EORNN� |VV]HRPOiViYDO�� D� NpWSyOXV~�

EL]WRQViJL�UHQGV]HU�PHJV]?QpVpYHO�NHGYH]+HQ�DODNXOWDN�D�N�OV+ IHOWpWHOHN�D�PREXWLVWD�UH]VLP�

IHOV]iPROiViKR]�� $� Q\XJDWL� GLSORPiFLD� ² D� .LQVKDViEDQ� P?N|G+ I+NpQW� DPHULNDL�� IUDQFLD��

EHOJD� PLVV]LyN� ² YH]HW+L� D� ¶���DV� pYHN� PiVRGLN� IHOpEHQ�� D� JRUEDFVRYL� Q\LWiVVDO� HJ\LGHM ?OHJ�

Q\RPiVW�J\DNRUROWDN�D�GLNWiWRU�HOQ|NUH��KRJ\�Å|QNpQWµ��IHO�OU+O�NH]GMH�PHJ�D�UHQGV]HUYiOWiV�

HO+NpV]tWpVpW�

=DLUH�GHPRNUDWL]iOiViQDN�V]iPRV�HO+IHOWpWHOH�PHOOHWW�D]RQEDQ�WRYiEEUD�LV�KLiQ\R]WDN�

D]RN�D�PLQLPiOLV�IHOWpWHOHN��DPHO\EHQ�D�YiOWR]iVRN�YLV]RQ\ODJ�EpNpV�MHOOHJJHO��SXV]WiQ�SROLWLNDL�

VtNRQ�NLERQWDNR]WDWKDWyN�OHWWHN�YROQD��$]�LG+N|]EHQ�IHOiOOtWRWW�iWPHQHWL�NRUPiQ\��������PpJ�

WHKHWHWOHQ� YROW�� KLV]HQ� PLQGHQ� KDWDORP� YiOWR]DWODQXO� D]� HOQ|N� NH]pEHQ� |VV]SRQWRVXOW�� DNL�

WRYiEEUD� VHP� KDER]RWW� NDWRQDL� HU+V]DNRW� DONDOPD]QL� D� UHQG� IHQQWDUWiVD� FpOMiEyO� �����������

IRO\DPiQ� W|EE�� KDOiORV� iOGR]DWWDO� MiUy� LQFLGHQVUH� NHU�OW� VRU� D� PREXWLVWD� HOLWFVDSDWRN� pV� D�

PREXWL]PXV�HOOHQHV�W�QWHW+N��LOOHWYH�Oi]DGyN�N|]|WW���$]������EHQ�LVPpWHOW�N�OI|OGL�Q\RPiVUD�

DODNtWRWW� eWLHQQH� 7VKLVHNHGL NRUPiQ\iW� V]LQWH� WHOMHVHQ� SDUDOL]iOWiN� D� PREXWL]PXV�

KDV]RQpOYH]+L���(]�D�MHOHQVpJ�D�PDL�QDSLJ�OpWH]LN�� ��

$]�iWPHQHWL�V]DNDV]EDQ�D�SROLWLNDL�SiUWRN�LVPpW�IHO~MtWKDWWiN�OHJiOLV�WHYpNHQ\VpJ�NHW�

D]�RUV]iJEDQ��(�YRQDWNR]iVEDQ�PHJLVPpWO+G|WW�D�W|UWpQHOHP��KLV]HQ�DNiUFVDN�D�I�JJHWOHQVpJ�

HO+WWL� LG+V]DNEDQ�� ~J\� HNNRU� LV� W|EE� WXFDW� SiUW� MHJ\H]WHWWH� EH� PDJiW� D� NLOiWiVED� KHO\H]HWW�

YiODV]WiVRNRQ�YDOy�UpV]YpWHO�V]iQGpNiYDO���$�SiUWRN�N|]|WW� ² QHP�KLYDWDORV�YpOHPpQ\�V]HULQW�²

W|EE�PREXWLVWD�IHG+SiUW�LV�DODNXOW�pV�MHOHQWNH]HWW�D�PHJLQGXOy�SROLWLNDL�FV DWiUR]iVRNEDQ��
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$]�HOOHQiOOiVL�pV�HOOHQ]pNL�HU+NQHN�D]������HV�pYHN�HOV+ IHOpEHQ�QHP�VLNHU�OW�0REXWX�

KDWDOPiW�PHJG|QWHQL�N��DNLQHN�HJ\HO+UH��KD�~MDEE�J\LONRVViJRN�iUiQ�LV��YLV]RQ\ODJ�N|QQ\HQ�

VLNHU�OW�PDQ+YHUH]QLH�D�V]DSRURGy�WiPDGiVRN�pV�NLKtYiVRN�N|]HSHWW H��$]�HOQ|N�GLNWiWRU�������

IHEUXiU�YpJL� HJ\KHWHV� IUDQFLDRUV]iJL� OiWRJDWiVD� LV� MHOH]WH��KRJ\�D�]DLUHL�iWPHQHWEHQ� WRYiEEUD�

VHP�FVXSiQ�D�EHOV+ SROLWLNDL�HU+N�MiWV]RWWDN�V]HUHSHW��$]�LSDUL�RUV]iJRN�YH]HW+ FVRSRUWMD��tJ\�D�

.|]|V�3LDF� LV� IpOUHpUWKHWHWOHQ�O�iOOiV W� IRJODOW�D]� LVPpWO+G+ NLQVKDVDL�YpUHQJ]pVHN�DONDOPiYDO��

KRJ\�D]�iWPHQHWL�NRUPiQ\QDN�pV�D�SDUODPHQWHW�KHO\HWWHVtW + WHVW�OHWQHN�KDWiUR]RWWDEEDQ�NHOO�

pOQLH� D� QHNL� MXWWDWRWW� KDWDORPPDO�� $� KHO\]HWHOHP] +N� QpPHO\LNH� D� NDWRQDL� EHDYDWNR]iV�

OHKHW+VpJpW� LV� IHOYHWHWWH� D� ]DLUHL� UHQGV]HUYiOWR]iV� NRQIOLNWXVDLQDN� IpNHQ� WDUWiVD�� D� UpJLy�

SDFLILNiOiVD�FpOMiEyO���

.�O|Q|V� PHJYLOiJtWiVED� NHU�OW� D� PREXWLVWD� XUDORP� D]� ���� �HV� UXDQGDL� WXV]L�KXWX�

HWQLNDL�KiERU~��PDMG�D� WRYiEELDNEDQ�NLDODNXOW�KHO\L�KiERU~V�NRQIOLNWXVRN�NDSFViQ��DPH O\HN�

=DLUH��5XDQGD�pV�%XUXQGL�N|]|WW�IHMO+GWHN�NL��$�WpUVpJ�LQVWDELOLWiVD�QDJ\EDQ�KR]]iMiUXOW�DKKR]��

KRJ\�=DLUpEHQ� HORGi]WiN� D� UHQGV]HUYiOWiVW��PRQGYiQ�� KRJ\� D� EHOV + pV�N�OV+ EL]WRQViJRW� tJ\�

OHKHWHWW� PHJ+UL]QL�� 9pJ�O� QDJ\EDQ� EHIRO\iVROWiN� D� ]DLUHL� EHOSROLW LNDL� YiOWR]iVRN� LUiQ\iW� pV�

NLIHMOHWpW�PLQGD]RN� D� GHPRNUDWL]iFLyV� OpSpVHN�� DPHO\HN� D]� DXV]WUiO �DIULNDL� UpJLyEDQ�� D� 'pO�

DIULNDL� .|]WiUVDViJEDQ� PHQWHN� YpJEH�� $� PREXWLVWD� GLNWDW~UD� LO\� PyGRQ� HOYHV]tWHWWH�

OpWUHKR]DWDOiQDN� pV� IHQQWDUWiViQDN� pUWHOPpW�� =DLUpEHQ� LV HONHU�OKHWHWOHQQp� YiOW� D� J\|NHUHV�

UHQGV]HUYiOWR]WDWiV���

$�PREXWLVWD�XUDORP�YpJH

����� PiVRGLN� IHOpEHQ� LQGtWRWWiN� PHJ� D� 0REXWX �UH]VLP� HOOHQL� IHJ\YHUHV� IHONHOpVW� D�

'HPRNUDWLNXV� (U+N� 6]|YHWVpJH� .RQJy�=DLUH� )HOV]DEDGtWiVipUW �$VVRFLDWLRQ� GHV� )RUFHV�

'pPRFUDWLTXHV� SRXU� OD� /LEpUDWLRQ� GX� &RQJR �=DLUH�� $)'/�� HOQHYH]pV? HU+N�� HJ\� DPELFLy]XV�

UDGLNiOLV�HOOHQ]pNL��/DXUHQW�'pVLUp�.DELOD YH]HWpVpYHO��� $]�$)'/�D]�RUV]iJ�NHOHWL�UpJLyMiEDQ��D�

KXWX�WXV]L� NRQIOLNWXVW� NLKDV]QiOYD� U|YLG� LG+Q� EHO�O� IHO�ONHUHNHGHWW� D� PREXWLVWD� N|]SRQWL�

KDGVHUHJ�HU+L�IHOHWW��$�IHONHO+NHW�PLQGHQ�WW�V]LPSiWLiYDO�IRJDGWD�D�ODNRVViJ�W|EEVpJH��DQQDN�

HOOHQpUH� LV�� KRJ\� D� ´IHOV]DEDGtWyNµ� W~ONDSiVRNDW� LV� HON|YHWWHN�� V� KRJ\� HVHWHQNpQW� D� =DLUpEDQ�

WDUWy]NRGy�PHQHN�OWHN�HOOHQ�LV�IHOOpSWHN�

$]� $)'/�QHN� QHP� YROW� NLGROJR]RWW� UHQGV]HUYiOWy� SURJUDPMD� pV� FVDN� NLV� OpWV]iP~�

YH]HW+ HOLWWHO�UHQGHONH]HWW��HQQHN�HOOHQpUH�D�IHOV]DEDGtWiVL�PR]JDORP�QpSIHONHOpV�MHOOHJHW�|OW|WW��

(]� D� EHOV+ WiPRJDWRWWViJ�� YDODPLQW� D� =DLUpEDQ� pUGHNHOW� N�OV+ KDWDOPDN�SROLWLNDL� EiWRUtWiVD��
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VWUDWpJLD�YiOWiVD� ² NLYiOWNpSSHQ� D]� $PHULNDL� (J\HV�OW� ÉOODPRNp� ² EL]WRVtWRWWD�� KRJ\� �����

WDYDV]iUD�D�´Oi]DGiVµ�PiU�FVDNQHP�D]�HJpV]�RUV]iJUD�NLWHUMHGMHQ��D�I +YiURV�ODNRVViJD�LV�Q\tOWDQ�

D� .DELOD�IpOH� HU+N� EHYRQXOiViW� V�UJHWWH��� 0DJD� .DELOD� FVDN� D� NDWRQDL� DNFLyN� LGHMpQ� YiOW�

RUV]iJRVDQ� LVPHUWWp�� 0DJDEL]WRVViJiW� PXWDWMD�� KRJ\� PLQGHQ� ~Q�� EpNpV�� YDOyMiEDQ� KDORJDWy�

KDWDORPiWDGiVL� NtVpUOHWHW� HOXWDVtWRWW�� 7HKHWWH� H]W�� PLYHO� D]� 86$�Pi U� KLYDWDORVDQ� LV� D� ´P~OW�

HPEHUpQHNµ�tWpOWH�0REXWX�HOQ|N|W�

.DELOD� EHYDOORWWDQ� D�PREXWL]PXV� IHOV]iPROiViW�� YDODPLQW� D]� RUV]iJ� HJ\VpJpQHN� pV� D�

UHQGQHN� D� EL]WRVtWiViW� WDUWRWWD� OHJI+EE� IHODGDWiQDN�� DPLW� LGHLJ�yUiLJ� VLNHU�OW� LV� HOpUQLH�� $]�

$)'/�VLNHUHV�KDWDORPiWYpWHOpW�D�0REXWX�NOiQ�iOWDO�HPLJUiFLyED�NpQ\V]HUtWHWWHN�LV�VHJtWHWWpN��

$]� ~M� KDWDORP� NpSYLVHO+LQHN� pV� D]� pYWL]HGHV� HOOHQ]pNL�HOOHQiOOiVL� WHYpNHQ\VpJEHQ� UpV]W�

YHY+NQHN�D�NDSFVRODWDLW�D]RQEDQ�D�IHOHNQHN�QHP�VLNHU�OW�PHJIHOHO +HQ�DODNtWDQLXN�

$�0REXWX�HOOHQHV SROLWLNDL� FVRSRUWRVXOiVRNQDN�QHP�DODNXOKDWRWW�NL� LQWp]PpQ\HVtWHWW�

EHIRO\iVD�D�KDWDORPYiOWiV�NH]GHWL�V]DNDV]iEDQ��PLYHO�HJ\�UpV]�N�D]����� �W+O�NH]G+G+ ´iWPHQHWL�

SROLWLNiEDQµ�NRPSURPLWWiOyGRWW��PiVLN�UpV]�N�SHGLJ�QHP�YROW�NpSHV�W~OOpSQL�D�´YHUEDOL]PXVµ�

J\DNRUODWiQ�� LOOHWYH� V]RURVDEE�NDSFVRODWED� OpSQL� D� IHJ\YHUHV� IHONHO +NNHO�� �0pJ� D]� LV� IpO+ YROW�

����� WDYDV]iQ�� KRJ\� D� IHOV]DEDGtWiV� J\RUV� PHQHWpEHQ� PHJV] ?QKHW� D]� $)'/� N|]SRQWMiQDN�

EHIRO\iVD��LUiQ\tWy�V]HUHSH��KLV]HQ�D]�HJ\HV�WHU�OHWHN�YH]HWpVH�HJ\PiVVDO�YHUVHQJ YH�OpSHWW�IHO�D�

IHQQiOOy� UHQGV]HU� PHJG|QWpVpUH��� 0LN|]EHQ� D]� HOOHQ]pNLHN� HOpY�OKHWHWOHQ� pUGHPH�� KRJ\� D�

NRQJyLDNDW� D� PREXWL]PXV� HOOHQ� KDQJROWiN�� D� KDWDORPYiOWiV� VRUiQ� D� NRQJyL� SROLWLNDL� pOHW�

SHULIpULiMiUD�V]RUXOWDN��IHOWHKHW+HQ�iWPHQHWLOHJ��$�QDSLUHQGHQ�OpY+ ~M�IHODGDW��D]�RUV]iJ�WDOSUD�

iOOtWiVD�� D� WiUVDGDORP� PHJV]HUYH]pVH�� YpJV+ VRURQ� D]� RUV]iJ� P?N|GpVpQHN� KHO\UHiOOtWiVD�

NpWVpJWHOHQ�O�PHJKDODGWD�HQQHN�D�V]|YHWVpJQHN�D]�HUHMpW�pV�IHONpV]�OWVpJpW�

������MDQXiU����iQ�/DXUHQW�.DELOiW�PHJJ\LONROWiN��/LNYLGiOiViKR]�G|QW+HQ�D�N|]SRQWL�

KDWDORP� PHJHU+VtWpVpW� HOOHQ]+�� D� EHOV+ pV� N�OV+ N|UQ\H]HW� NRQV]ROLGiFLyMiW� LOOHW+HQ�

HOOHQpUGHNHOW�HU+N��SO��UXDQGDL�pV�XJDQGDL�Oi]DGyN�pV�PiV�HWQLNDL�N|W +GpV? pV�SROLWLNDL�WpUHQ�

.DELOD�HOOHQHV�V]HUHSO+N��DGWDN�KiWWHUHW���

/DXUHQW� .DELOD�� HJ\�WWP?N|GYH� D� 9LOiJEDQNNDO�� D]� (16=�V]HO� pV� ILJ\HOHPEH� YpYH� D�

QDJ\KDWDOPDN�� N|]W�N� D]� 86$� YiOWR]y� $IULND �SROLWLNiMiW�� ´KHURLNXV� RSWLPL]PXVVDOµ� OiWRWW�

KR]]i�D�.RQJyL�'HPRNUDWLNXV�.|]WiUVDViJ�DJyQLiMiQDN�IHOV]iPROiViKR]��GH�U|YLG�LG +Q�EHO�O�D�

QHP� V]?Q+ SROJiUKiERU~� pV� NiRV]�� D� QpSLUWiVLJ� WHUMHG+ iOWDOiQRV� HU+V]DN� OHKHWHWOHQtWHWWH� D�

J\RUV�VLNHUHN�HOpUpVpW���

$�PHJJ\LONROW�HOQ|N�|U|NpEH�OpS+ ILD��-RVHSK�.DELOD VHP�UHQGHONH]HWW�PHJIHOHO+ HU+YHO�

pV�HV]N|]|NNHO�D�EpNHiOODSRWKR]�YDOy�J\RUV�YLVV]DWpUpVKH]��6]iP tWKDWRWW�XJ\DQ�D�QHP]HWN|]L�



%HQNHV�0LKiO\�,VWYiQ�
$�NRQJyL�YiOViJ�W|UWpQHWL�J\|NHUHL� ² D�PREXWL]PXV�SROLWLNDL�KDJ\DWpND

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD

,��pYIRO\DP��������V]iP
ZZZ�NXO�YLODJ�KX

� �� �

WiUVDGDORP�IRQWRV�V]HUHSO+LQHN�V]LPSiWLiMiUD��GH�FVDN�NpW�pYYHO�NpV+EE��������MDQ�������NHU�OW�

VRU� D]� (16=� %7�QHN� D� NHOHWL� Oi]DGyNDW�� V]HPpO\� V]HULQW� -HDQ�3LHUUH� %HPEiW� HOtWpO+

iOOiVIRJODOiViUD��$� UHQGV]HUHV�HU+V]DNRW�pV� ² QHP�KLYDWDORV�KtUHN�V]HULQW� � ´NDQQLEDOL]PXVWµ�

KiERU~V� HV]N|]NpQW� DONDOPD]y� HOOHQIpO� D]RQEDQ� VRUR]DWRVDQ� PHJDNDGiO\R]WD� D� NRQJyLDN�

N|]|WWL� GLDOyJXVW�� HJ\� SROLWLNDL� UHQGH]pVL� WHUY� NLPXQNiOiViW�� -RVHSK� .DELOD� PpJ� �����

RNWyEHUpEHQ�EpNpOWHW+ WiUJ\DOiVRNDW�NH]GHWW��DPHO\HQ�D]�iOODP�QHYpEHQ�D�N|]SRQWL�NRUPiQ\��D�

.LQVKDViEDQ� P?N|G+ ´QHP� IHJ\YHUHVµ� HOOHQ]pN�� YDODPLQW� D� V]RPV]pGRV� iOODPRN� iOWDO�

LUiQ\tWRWW� QpJ\� IHJ\YHUHV� V]HUYH]HW� YROW� KLYDWRWW� WiUJ\DOQL�� (]HQNtY�O� D]� LIMDEE� .DELOD� W|EE�

SROLWLNDL� NH]GHPpQ\H]pVVHO� LJ\HNH]H WW� HU+VtWHQL� D� NRUPiQ\iKR]� I?]+G+ EL]DOPDW�� �ÌJ\� QpJ\�

DOHOQ|NH� N|]p� NHWW+W� D]� HOOHQVpJHV� Oi]DGy� PR]JDOPDNEyO� YiODV]WRWWDN�� 5DVVHPEOHPHQW�

&RQJRODLV�SRXU�OD�'pPRFUDWLH��5&'��PHO\HW�5XDQGD�WiPRJDWRWW��0RXYHPHQW�GH�/LEHUDWLRQ�GX�

&RQJR�� 0/&�� DPHO\� 8JDQGiWyO� NDSRWW� WiPRJDWiVW��� (]W� D]� ´���� IRUPXOiWµ� D]� ~M� HOQ|N� D�

NRUPiQ\SRV]WRN�JRQGRV�HORV]WiViYDO�LJ\HNH]HWW�KLWHOHVVp�WHQQL��

�����GHFHPEHUpEHQ�D�IHOHN�EpNHHJ\H]PpQ\W�tUWDN�DOi��PHJKDWiUR]YD��KRJ\�HO +NpV]tWLN�

D]������DV�I�JJHWOHQQp�YiOiV�XWiQL�PiVRGLN�GHPRNUDWLNXV� YiODV]WiVW��$�PHJiOODSRGiV�D]RQEDQ�

QHP� WDUWDOPD]WD� D� Oi]DGyN� OHIHJ\YHU]pVpW�� D]� DOitUyN� N|]|WWL� N|OFV|Q|V� EL]DOPDWODQViJ�

IHQQPDUDGW�� �$� SROJiUKiERU~� �� pYH� DODWW� EHFVOpVHN� V]HULQW� ����PLOOLy� HPEHU� HVHWW� iOGR]DWXO��

W|EEVpJ�NEHQ� FLYLOHN��� $]� 0/&� YH]HW+MH�� %HPED� D]� (J\HQOtW+L� WDUWRPiQ\EDQ� �H]� D� WHU�OHW�

0REXWX� V]iUPD]iVL� KHO\H�� V]LQWH� |QiOOy� iOODPRW� pStWHWW� NL�� DKRO� HQJHGpO\H� DODSMiQ� OtELDL�

FVDSDWRN�iOORPiVR]KDWWDN����$]�HU+V]DN�HV]NDOiFLyMipUW�IHOHO+VVp�WHKHW+ YH]HW+ HJ\�V]HPpO\EHQ�

D�´KiERU~�HPEHUHNpQWµ�pV�D�N|]WiUVDViJ�DOHOQ|NHNpQW�IRO\WDWKDWWD�WHYpNHQ\VpJpW��

$�QHKH]HQ�NLDODNtWRWW�KDWDOPL�HJ\HQV~O\�LJHQ�W|UpNHQ\QHN�YROW�PRQGKDWy��FVXSiQ�������

M~QLXV� ���pUH� VLNHU�OW� HJ\� ~MDEE� HJ\H]PpQ\W� WHW+ DOi� KR]QL� D� IHOHN� N|]|WW� D]� 5&'�

OHIHJ\YHU]pVpUH� YRQDWNR]yDQ�� $� NRQJyL� Y iOViJ� H]]HO� LVPpWHOWHQ� HQ\KpEE� V]DNDV]iED� OpSHWW��

D]RQEDQ� D]� pYWL]HGHNHQ� iW� PDQLIHV]WiOyGy� ´EHWHJVpJµ� W|EEUpW ? NLYiOWy� RNDLW� WRYiEEUD� VHP�

VLNHU�OW� pUGHPEHQ� NLLNWDWQL� VHP� D� KDWDOPL� V]IpUiEyO�� VHP� D� NRQJyL� WiUVDGDORP� pOHWpE +O��

)RUPiOLVDQ� D� NRUPiQ\]DWL� PXQNiEyO� W|EE� HU+ YHV]L� NL� UpV]pW� �D� NRQJyL� KDGHU+ IHOV+

YH]HWpVpEHQ� D]� 0/&�� D]� 5&'�0/� PHJKDWiUR]y� V]HUHSHW� NDSWDN��� 8J\DQDNNRU� KLWHOHV� KtUHN�

V]HULQW� D]�5&'�D�PHJiOODSRGiV�PHJN|WpVpLJ� LQWHQ]tY�NDWRQDL�P ?YHOHWHNHW� IRO\WDWRWW�5XDQGD�

VHJtWVpJpYHO�D�V]iPiUD�WLOWRWW�WHU�OHWHNHQ��NDPSDODL�pV�KDUDUHL��OWHWYpQ\HN�� ��
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0pUOHJ�� NLWHNLQWpV

$� EHOJD� J\DUPDWL� SDWHUQDOLVWD� GLNWDW~UD�� PDMG� D� 6HVH� 6HNR� 0REXWX �IpOH� XUDORP�

HJ\�WWHVHQ� pYV]i]DGRV� NiURVtWy� KDWiVDLQDN� PHJV]�QWHWpVH� pV� D� .RQJyL� 'HPRNUDWLNXV�

.|]WiUVDViJ�QpSHLQHN�~M�IHM O+GpVL�SiO\iUD�iOOtWiVD��D�´NRQJyL�EHWHJVpJµ�OHN�]GpVH�WRYiEEUD�VHP�

PHJROGRWW�IHODGDW��$]W�D]�´HOPR]GXOiVWµ��DPLW�D�MHOHQOHJL�KDWDOPL�HOLW�HOpUW��MHOHQW +V�PpUWpNEHQ�D�

NRQIOLNWXV� VRUiQ� D� NRQJyL� SROJiUKiERU~ED� ILOWUiOyGRWW� N�OV +�� QHP]HWN|]L� V]HUHSO+N�

PDJDWDUWiViEDQ�EHN|YHWNH]HWW�YiOWR]iV�NpQ\V]HUtWHWWH�NL��

7|UWpQHOPL� WiYODWRNUD� V]yOy� PHJROGiVW� D� NRQJyL� YiOViJ� IHOV]iPROiViUD� PLQGHQ�

EL]RQQ\DO� D� EHOV+ EL]WRQViJRW� FpO]y� NRPSOH[� LQWp]NHGpVHNHQ� W~O� HJ\� iWIRJy�� $IULND �N|]L�

UHQGH]pV� PHJLQGtWiVD� KR]KDW�� DPHO\� V]RURV� N|OFV|QKDWiVEDQ� iOO� D� SRV]WELSROiULV� iWPHQHWL�

NRUV]DN� ~M� YLOiJUHQG� PHJDONRWiViUD� LUiQ\XOy� HU+IHV]tWpVHNNHO�� (J\� LO\HQ� W|EEHPHOHWHV�

NRQV]ROLGiFLyV� EpNHWHUHPW+ SROLWLND� D� ´NRQJyL� EHWHJVpJµ� PRWLYiFLyV� Ei]LViUD� WHNLQWHWWHO�

N�O|QIpOH� PyGRQ� NtVpUHOKHW+ PHJ�� tJ\� D� W~OQ|YHV]WHWW� N|]pS�DIULNDL� iOODP� SUDJPDWLNXV�

V]HOOHPEHQ�YDOy�pV�D�NRQJyL�QpSHN�N|]|WWL�HJ\HWpUWpV�DODSMiQ�YpJUHKDMWKDWy�~MUDV]HUYH]pVpYHO�

�SO�� HJ\�WWP?N|G+ iOODPFVRSRUW� NLDODNtWiVD�� LQWHJUiOLVDQ� V]HUYH]HWW� I|GHUDOLVWD� iOODP�

OpWUHKR]iVD�VWE����,O\HQ�IRUPiFLyN�OpWUHM|WWH�VHP�QpON�O|]KHWL�D]�HJpV]�)HNHWH �$IULNiUD�pUYpQ\HV�

~MDEE�SROLWLNiN�pV�VWUDWpJLiN�OHKHW+ OHJU|YLGHEE�LG+ DODWWL�pOHWEHOpSWHWpVpW��D]�pULQWHWW�DIULNDL�pV�

PiV�N�OKDWDOPL�V]HUHSO+N�UpV]YpWHOpYHO�
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-HJ\]HWHN

� $�WDQXOPiQ\EDQ�D�YROW�%HOJD �.RQJyUD�YRQDWNR]yDQ�D�.RQJy�LOO��=DLUH�HOQHYH]pVW�KDV]Q iOMXN���$�6]HU]+�
� $�NRQJyL�J\DUPDWRVtWiV�pV�I�JJHWOHQQp�YiOiV�W|UWpQHWpQHN�iWWHNLQWpVpKH]�OiVG�D�V]HU] + ´%HOJD�.RQJy�I�JJHWOHQQp�
YiOiVD�� D� /XPXPED�NRUPiQ\� N�O� pV� EHOSROLWLNiMD� ����������� $� NRQJyL� YiOViJ� NLDODNXOiVDµ� F�� NDQGLGiWXVL�
pUWHNH]pVpW�� %XGDSHVW�� ������ SS�� �� ��� $� P? U|YLGtWHWW� YiOWR]DWD� PHJMHOHQW� D]� 2NWDWiVL� 0LQLV]WpULXP�
VRUR]DWNLDGYiQ\DNpQW��
� 9�|�� /HV� 'RVVLHUV� GX� &�5�,�6�3� �EHQ� N|]|OW� YRQDWNR]y� GRNXPHQWXPRNNDO�� >&�5�,�6�3�� �� &HQWUH� GH� 5HFKHUFKH� HW�
G·,QIRUPDWLRQ�6RFLR �3ROLWLTXHV@
� $�&RQVFLHQFH�$IULFDLQH N�O|QV]iPD��DPHO\�iWIRJy�HOHP]pVW�pV�NULWLNiW�DGRWW�D�NRQJyL�J\DUPDWL�UHQGV]HUU +O�������
M~OLXViEDQ� OiWRWW�QDSYLOiJRW��N|]OL��/HV�'RVVLHUV�GX�&�5�,�6�3��� &RQJR�������%U�VV]HO��&�5�,�6�3���� ����R���Y�|��PpJ�D]�
$%$.2�´HOOHQQ\LODWNR]DWDLYDOµ��������DXJ������� X�R� �������R�
� /��D�SiUWRN�MHJ\]pNpW�LQ��/HV�'RVVLHUV�GX�&�5�,�6�3��� &RQJR�������L�P������������R�
� %HQNHV�0LKiO\��L�P��������R���Y�|��&UDZIRUG�<RXQJ��,QWURGXFWLRQ�j�OD�SROLWLTXH�FRQJRODLVH��%U�VV]HO��&�5�,�6�3���������
�����R�
� $��.DVKDPXUD��©/H�WpPRLJQDJH�G·XQ�FRPSDJQRQª��-HXQH�$IULTXH�����MDQYLHU������
� /��%HQNHV�0LKiO\��%HOJD�.RQJy�I�JJHWOHQQp�YiOiVD�>���@�L�P�
� $�PLQLV]WHUHOQ|N|W�D�0REXWX�H]UHGHV�iOWDO�YpJUHKDMWRWW�SXFFV��������V]HSWHPEHU�����XWiQ�Ki]L}UL]HWEHQ�WDUWRWWiN��
PDMG�V]|NpVL�NtVpUOHWH�XWiQ� EHE|UW|Q|]WpN�D� WK\VYLOOH �L�NDWRQDL�Ei]LVRQ��GHF������� ,WW� I|OGYHUHPEHQ�WDUWRWWiN��������
MDQ�� ���pQ� iWDGWiN� SROLWLNDL� HOOHQIHOpQHN�� 0RLVH� &VRPEpQDN�� .DWDQJD� YH]HW}MpQHN�� $� UHS�O}~W� VRUiQ� YpJLJ�
EUXWDOL]iOWiN��EHV]iPROyN�V]HULQW�PiU�HV]PpOHWOHQ�iOODSRWEDQ�pU NH]HWW�(OL]DEHWKYLOOH �EH��$�WRYiEELDNEDQ�D�NDWDQJDL�
YH]HW}N�� YDODPLQW� EHOJD� WLV]WHN� MHOHQOpWpEHQ� KRVV]DVDQ� NtQR]WiN�� pOHWpW� HJ\� EHOJD� WLV]W� WDUNyUD� LUiQ\tWRWW�
NHJ\HOHPO|YpVH�ROWRWWD�NL��$�J\LONRVViJ�V]iODL�N�OV}�V]HUHSO}NLJ� LV�HOYH]HWQHN��%HOJLXP��(J\HV�OW ÉOODPRN�pV�PiV��
QHP� NRUPiQ\]DWL� V]HUHSO}N� N|UpLJ��� $� SROLWLNDL� J\LONRVViJUyO� W|EE� HOWpU}� YiOWR]DWRW� LVPHU�QN�� /XPXPED�
OLNYLGiOiViUD�YRQDWNR]yDQ�KLWHOHV��U|YLG�OHtUiVW�DG� -HDQ�&ODXGH�:LOODPH��LVPHUW�.RQJy�NXWDWy�3DWULFH�/XPXPED�F��
N|Q\YpEHQ��3DULV���eG��.D UWKDOD�������������IHM������ ������R���9�|��PpJ�<YHV�%HQRW��/D�PRUW�GH�/XPXPED�RX�OD�WUDJpGLH�
FRQJRODLVH��&KDND������������ R�
�� $]�86$� EU�VV]HOL� QDJ\N|YHWpQHN��:LOOLDP�%XUGHQQHN� WiYLUDWD� ´DODSR]WD�PHJµ� D� ´V]RYMHW� EiEµ�PLQ +VtWpVW��9�|��
������DXJ�����L�WiYLUDW��1R������
�� /XPXPED�SROLWLNDL�Qp]HWHLU +O�-HDQ�YDQ�/LHUGH SXEOLNiOW�GRNXPHQWXPN|WHWHW�-HDQ �3DXO�6DUWUH�HO+V]DYiYDO��3DWULFH�
/XPXPED��7H[WHV�HW�GRFXPHQWV�UHFXHLOOLV�HW�SUpVHQWpV�SDU�-HDQ�YDQ�/LHUGH��3iUL]V��3UpVHQFH�$IULFDLQH��������9�|��� %��
9HUKDHJHQ�� $VVRFLDWLRQ� GHV� pYROXpV� GH� 6WDQOH\YLOOH� HW� OH� GpEXWV�SROLWLTXH�GH�3DWULFH� /XPXPED��%U�VV]HO� �� &HQWUH�
G·pWXGH�HW�GH�GRFXPHQWDWLRQ� DIULFDLQHV��&('$)��������
�� /G��HKKH]� -HDQ�&ODXGH�:LOODPH��3DWULFH�/XPXPED��OD�FULVH�FRQJRODLVH�UHYLVLWpH��3iUL]V��eG��.DUWKDOD���������� �����
���������R�
�� 9|��e��0HQGLDX[��0RVFRX��$FFUD�HW�OH�&RQJR��%U�VV]HO��eG��&KDUOHV�'HVVDUW�������
�� $�SROLWLNDL�W|UWpQHWHW�SXEOLNiFLyN�KRVV]~�VRUD�WDJODOMD�N�O|QIpOH�Qp] +SRQWEyO��(]HN�N|]�O�D� OHJiWWHNLQWKHW +EE�pV�
PHJEt]KDWyEE�NpSHW�D�&�5�,�6�3��iOWDO�NLDGRWW� 'X�&RQJR�DX�=DLUH�������������HVVDL�GH�ELODQ FtP? PRQRJUiILD�Q\~MWMD�
�VRXV�OD�GLUHFWLRQ�GH�-��9DQGHUOLQGHQ��%UX[HO OHV���������$�UpV]OHWHNUH�YRQDWNR]yDQ�OiVG�D�/HV�'RVVLHUV�GX�&�5�,�6�3��
.RQJyUyO�V]yOy�GRNXPHQWXPN|WHWHLW��
�� /��HKKH]�-HDQ�.HVWHUJDW��'X�&RQJR�GH�/XPXPED�DX�=DLUH�GH�0REXWX��%U�VV]HO��3DXO�/HJUDLQ���������� ������R�
�� $� /XPXPED�J\LONRVViJUyO� W|EE� YiOWR]DW� YiOW� LVPHUWWp�� (]HN� N|]�O� 3LHUUH� 'H� 9RV�� 9LH� HW� PRUW� GH� /XPXPED��
&DOPDQQ�/HY\��������PHJEt]KDWyDQ�U|J]tWL�D�W|UWpQWHNHW��9�|��PpJ� <YHV�%HQRW��/D�PRUW�GH�/XPXPED�RX�OD�WUDJHGLH�
FRQJRODLVH��3iUL]V��eG��&KDND����������� ������R�
�� $]�$GRXOD�NRUPiQ\�SROLWLNiMiUD�pV�P?N|GpVpUH�YRQDWNR]yDQ�O��/HV�'RVVLHUV�GX�&�5�,�6�3��� &RQJR�������%U�VV]HO��
&�5�,�6�3���,,��I�����������R�
�� /HV�'RVVLHUV�GX�&�5�,�6�3���&RQJR������ L�P�����������������R�
�� /HV�'RVVLHUV�GX�&�5�,�6�3��� &RQJR�������L�P������������R���O��PpJ��/HV�'RVVLH UV�GX�&�5�,�6�3���&RQJR�������%U�VV]HO��
&�5�,�6�3������������R�
�� /HV�'RVVLHUV�GX�&�5�,�6�3���&RQJR�������L�P������������R�
�� /HV�'RVVLHUV�GX�&�5�,�6�3���&RQJR��������L�P�����������R�
�� /�� -��&KRPp�� /·$VFHQVLRQ�GH�0REXWX��'X� 6HUJHQW� -RVHSK�'pVLUp�DX�*HQHUD O�6HVH�6HNR��%U�VV]HO��eG��&RPSOH[H��
������-��&KRPp��0REXWX�HW�OD�FRQWUH �UpYROXWLRQ�HQ�$IULTXH��:DWHUORR��7LHUV�0RQGH�HW�5pYROXWLRQ���������Y�|��0REXWX�
HOQ|N�������GHFHPEHU��� �L�SURJUDPEHV]pGpYHO��LQ��/HV�'RVVLHUV�GX�&�5�,�6�3��� &RQJR�������L�P�����������R�
�� $�0REXWX�pV�0XOHPED�iOWDO�EHYH]HWHWW�UH]VLP�NH]GHWL�WHYpNHQ\VpJpUH�YRQDWNR]yDQ�OiVG��/HV�'RVVLHUV�GX�&�5�,�6�3���
&RQJR�������L�P�����������R�
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�� -�3K�� 3HHPDQV�� -�0��:DXWHOHW�� )�� %H]\�� $FFXPXODWLRQ� HW� VRXV �GHYHORSSHPHQW� DX� =DLUH�� ���� ������� /RXYDLQ�OD�
1HXYH������������R���Y|��9HOOXW�NXWDWyL�HUHGPpQ\HLYHO�D]����� ������N|]|WWL�LG+V]DNUD�YRQDWNR]yDQ��LQ�*HQ qYH�$IULTXH��
QR���������
�� -��&KRPp D�OHJIRQWRVDEE�Q\XJDWL�KDWDOPDN�pUGHNHOWVpJHLU +O�N|]|O�NLPXWDWiVW�D]����� �HV�pYWL]HG�HOV+ pYHLU+O��HEEHQ�
%HOJLXP�� .DQDGD�� )UDQFLDRUV]iJ�� 1DJ\ �%ULWDQQLD�� -DSiQ�� D]� (J\HV�OW� ÉOODPRN�� +ROODQGLD� pV� D� 1pPHW� 6]|YHWVpJL�
.|]WiUVDViJ�V]HUHSHO�
�� /HV�'RVVLHUV�GX�&�5�,�6�3���&RQJR������� %U�VV]HO��&�5�,�6�3������ ������R�
�� /HV�'RVVLHUV�GX�&�5�,�6�3���&RQJR�������L�P���������R�
�� /HV 'RVVLHUV�GX�&�5�,�6�3���&RQJR������ L�P�������R�
�� ´/H�0DQLIHVWH�GX�035µ����� ������R�
�� /��´$XWHQWLFLWp��,GHRORJLH��'RFWULQH��0pWKRGRORJLHµ ��(G��,QVW��0DQGD�.DEREL��.LQVKDVD���%XUHDX�3ROLWLTXH�GX�035��
�����
�� /��%HQNHV�0LKiO\��$�]DLUHL�V]HUYH]HWW�HOOHQiOO iVL�HOOHQ]pNL�HU+N�SROLWLNDL�W|UHNYpVHL��,Q��0~OWXQN�����������V]������ �
�����R�
�� -��9DQGHUOLQGHQ��/D�UpSXEOLTXH�GX�=DLUH��3DULV���%HUJHU �/HYUDXOW���������$�SURSUHV�GH�OD�&RQVWLWXWLRQ�]DLURLVH�GX����
IpYULHU�������%XOOHWLQ�GHV�VpDQFHV�GH�O·$5620������������ ������R�
�� 0D�ELNH�.DODQGD��/D�UHPLVH�HQ�TXHVWLRQ��%DVH�GH�OD�GpFRORQLVDWLRQ�PHQWDOH��>V�O�@��>V�Q�@�>����@
�� 1JX]D�.DUO�,�%RQG��0REXWX�RX�O·LQFDUQDWLRQ�GX�PDO�]DLURLV��/RQGRQ���&ROOLQJV��������9�|��� %HQNHV�0LKiO\��0REXWX�
HOOHQHV�YDOOiVL�pQHNHN��LQ��$HWDV� ���������V]����������R�
�� $�NpUGpVUH�YRQDWNR]y�JD]GDJ�LURGDORPEyO�OiVG� 0LFKDHO�*��6FKDW]EHUJ��0REXWX�RU�&KDRV"���7KH�8QLWHG�6WDWHV�DQG�
=DLUH�� ����������� /DQKDP�� 0'�� 8QLYHUVLW\� 3UHVV� RI� $PHULFD�� ������ 6HDQ� .HOO\�� $PHULFD·V� 7\UDQW� �� WKH� &,$� DQG�
0REXWX�RI�=DLUH��:DVKLQJWRQ��'&��$PHULFDQ�8QLYHUVLW\�3UHVV�������� 'DYLG�1��*LEEV��7KH�3ROLWLFDO�(FRQRP\�RI�7KLUG�
:RUOG�,QWHUYHQWLRQ���0LQHV��0RQH\��DQG�8�6��3ROLF\�LQ�WKH�&RQJR�&ULVLV��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�������
�� $]�~Q��KDUPDGLN�YLOiJ�NRQFHSFLy�PLOL WiQV�N|YHW}LW�D�NRUV]DN�UDGLNiOLV�PR]JDOPDLKR]�VRUROMXN��IU��WLHUV��aHUFH� �
KDUPDGLN��PRQGH� �YLOiJ��HMWVG��W\LHUPRQG� ² D�V]HU]}��
�� -�� &KRPp N�O|QIpOH� JD]GDViJL� PXWDWyNDW� N|]|O� D� 9LOiJEDQN� DGDWDL� DODSMiQ�� 0REXWX�� *XLGH� VXSUqPH� �� DSUHV�
O·DVFHQVLRQ��%U�VV]H O�����������������R�
�� /��D]�$IULFD�1HZV �8�6���������iSULOLV��� �L�NLPXWDWiViW�D]�DPHULNDL�VHJpO\H]pVU +O�
�� 'H�6WDQGDDUG�����������
�� %RNDVVD���������IRUGXOyMiQ�KLUGHWWH�NL�D�FViV]iUViJRW�
�� /H�&RPLWp� =DLUH�� /D�&,$� HW� OD� =DLUH�� $QWZHUSHQ�� /H�&RPLWp�=DLUH� ������� Y|��PpJ�� -RKQ�6WRFNZHOO�� ,Q� 6HDUFK�RI�
(QHPLHV� �� D� &,$� 6WRU\�� UHSOLFD� %RRNV�� ������ ����R��� 6WHSKHQ�5��:HLVVPDQ��$PHULFDQ�)RUHLJQ�3ROLF\� LQ� WKH�&RQJR�
����������� ,WKDFD�� &RUQHOO� 8QLYHUVLW\� 3UHVV�� ������ 6WHSKHQ�5��:HLVVPDQ�� &,$�&RYHUW�$FWLRQ� LQ� =DLUH� D QG�$QJROD��
3DWWHUQV�DQG�&RQVHTXHQFHV��3ROLWLFDO�6FLHQFH�4XDUWHUO\��YRO������QR�������� ������R�
�� /HV�'RVVLHUV�GX�&�5�,�6�3���&RQJR����������� L�P��YRQDWNR]y�GRNXPHQWXPRN
�� /�� D� -HXQHVVH� GX� 0RXYHPHQW� 3RSXODLUH� GH� OD� 5pYROXWLRQ� �-035�� ���� �DV� WHUMHGHOPHV� PHPRUDQGXPiW�� .|]OL��
/XPXQD�6DQGR��=DLUH��TXHO�FKDQJHPHQW�SRXU�TXHOOHV�VWUXFWXUHV��%U�VV]HO��eG��$IULFD�������
�� 1\tOW�OHYpO�D�N|]WiUVDViJ�HOQ|NpQHN��D]�035�´DODStWy �HOQ|N�SROJiUWiUVKR]µ��������QRY����� &RPSWH�UHQGX�DQDOLWLTXH
�����V]�������R���&('$) �%UX[HOOHV��
�� �IU��� FRPPXQDXWDLUH� �N|]|VVpJL�� HMWVG��NRPP�QRWHU��$�NRPPXQRWDUL]PXV�D]�8QLRQ�GHV�'pPRFUDWHV�SRXU� OH�
3URJUqV� 6RFLDO� �8'36�� SiUW� V]HULQW��PLQW� N|]|VVpJL� GRNWULQD� OHJLQNiEE�PHJIHOHO� D]� DIULNDL� ILOR]yILiQDN�� /�� HKKH]��
%HQNHV�0LKiO\��$�]DLUHL�V]HUYH]HWW HOOHQiOOiVL�HOOHQ]pNL�HU}N�SROLWLNDL�W|UHNYpVHL�F��WDQXOPiQ\W��LQ��0~OWXQN�����������
���������R�
�� /D�/LEUH�%HOJLTXH��������GHF�������O��PpJ��=DLUH��$QQpHV��� ��,�,,��N���%U�VV]HO��/HV�&DKLHUV�GX�&('$)�$6'2&��������� �
���V]��������������V]�
�� 'HV�3HXSOHV��������V]HSW�����������������R�
�� 1JX]D�.DUO�,�%RQG��/H�=DLUH�GH�GHPDLQ��5pIOH[LRQ�SRXU�OD�,,,��5pSXEOLTXH�GX�&RQJR��$QYHUV��eG��6RHWKRXGW��������
Y|��/D�/LEUH�%HOJLTXH��������GHF����
�� 'X�&RQJR�DX�=DLUH��L�P������������R�
�� %HQRLW� 9HUKDHJHQ�� 5pEpOOLRQ� DX� &RQJR�� OHV� eWXGHV� GX� &5,63�,5(6�� %U�VV]HO �.LQVKDVD�� ������ ,,�� N�� YRQ�� UpV]HN��
WRYiEEi�5HSRUW�LQpGLW�GH�O·pTXLSH�GH�O·pYHFKp�G·,GLROD ��&('$)�%U�VV]HO�pV�,QIR�=DLUH��������iSULOLV�
�� O��HUU+O�E+YHEEHQ�%HQNHV�0LKiO\��$�]DLUHL�V]HUYH]HWW�HOOHQiOOiVL �HOOHQ]pNL�HU+N�>���@�L�P��
�� /��$IULFD·V�JUHDW�ZDU��(FRQRPLVW����������� YRO�� ����� LVVXH�������S����� �S�� :HLVV��+HUEHUW��&LYLO�ZDU� LQ� WKH�&RQJR��
6RFLHW\��0DU�$SU�������YRO�����LVVXH����������R�
�� %HQNHV�0LKiO\��$IULND�D�SRV]WELSROiULV�UHQGV]HUEHQ��,Q��7iUVDGDORP�pV�+RQ YpGHOHP���=01(����������V]���� ����R���
Y|��:KLWKHU�5HJLRQDO�3HDFH�DQG�6HFXULW\���WKH�6WRU\�RI�'5&�$IWHU�WKH�:DU ��6]HUN��'HQLV�.DGLPD�pV�&ODXGH�.DEHPED��
3UHWRULD��$IULFDQ�&HQWXU\�3XEOLFDWLRQV��VHULHV�QR���������
�� -��'��.DELOD�pOHW~WMiUD�YRQDWNR]yDQ�OiVG�� 7� 7XUQHU��7KH�.DELODV·�&RQJR��,Q��&XUUHQW�+LVWRU\�������PiMXV
��:KR�NLOOHG�/DXUHQW�.DELOD"� ² (FRQRPLVW�������������YRO�������LVVXH�����������R�
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�� 0��&UDZOH\��$JRQ\�LQ�$IULFD��'HPRFUDWLF�5HSXEOLF�RI�&RQJR��0DFOHDQ·V������������YRO������LVVXH�������S���Y|��Pp J�
4XH�V·HVW�LO�SDVVp�j�,7$%$"�LQ��/H�0RQGH�����RFW������������R����/D�JXHUUH�GX�&RQJR�VH�UDOOXPH�j�8YLUD��VXU�OHV�ULYHV�GX�
ODF�7DQJDQ\LND�LQ��/H�0RQGH����QRY�����������R����0LQGNpW�FLNN�V]HU] +MH�-HDQ�3KLOLSSH�5pP\�
�� /��HKKH]��$FFRUG�GH�SDL[�HW�SDUWDJH�GX� SRXYRLU�DX�&RQJR�.LQVKDVD�SDU�6W��6PLWK�LQ��/H�0RQGH�����GpF��������S�����
Y|��.DELOD��D�YLFWRU�LQ�SHDFH�LQ��(FRQRPLVW������������ �������������YRO�������LVVXH���������������R�
�� /H�PpPRUDQGXP�VXU�O·DUPpH�RXYUH�OD�YRLH�j�QX�DGLHX�DX[�DUPHV�HQ�5&'�LQ��/H�0RQG H������MXLQ������
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ZZZ�NXO�YLODJ�KX

+DGLMRJ�VpUWpVHN�D]�LUDNL�KiERU~EDQ�

pV�D�IHOHO,VVpJUH�YRQiV�OHKHW,VpJHL�

DYDJ\

V]LOiUG�OiERQ�iOO�H�D�KDGLMRJ��YDJ\�V]LOiUGDQ�KDGLOiERQ�iOOXQN�D�MRJJDO"

GU��/DWWPDQQ�7DPiV
$� =UtQ\L� 0LNOyV� 1HP]HWYpGHOPL� (J\HWHPHQ� HJ\HWHPL�
WDQiUVHJpGNpQW�� D]� (/7(� É-.� 1HP]HWN|]L� -RJL� 7DQV]pNH�
PHOOHWW� P?N|G+ 07$�(/7(� 1$72� ,QIRUPiFLyV� pV�
.XWDWyN|]SRQWEDQ� WXGRPiQ\RV� PXQNDWiUVNpQW� GROJR]LN��
�����EDQ�IHMH]WH�EH�D�3K'�NpS]pVW�D]�(/7(�É-.�1HP]HWN|]L�
-RJL�7DQV]pNpQ�

$�MHOHQ�V]|YHJ�V]HU]+L�MRJL�YpGHOHP�DODWW�iOO��.LDGMD�

KWWS���DODSLWYDQ\�NXO�YLODJ�KX KWWS���ZZZ�QDWR�NR]SRQW�KX



GU��/DWWPDQQ�7DPiV�
+DGLMRJ�VpUWpVHN�D]�LUDNL�KiERU~EDQ��pV�D�IHOHO +VVpJUH�YRQiV�OHKHW+VpJHL��DYDJ\

V]LOiUG�OiERQ�iOO�H�D�KDGLMRJ��YDJ\�V]LOiUGDQ�KDGLOiERQ�iOOXQN�D�MRJJDO"
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GU��/DWWPDQQ�7DPiV

+DGLMRJ�VpUWpVHN�D]�LUDNL�KiERU~EDQ��pV�D�IHOHO,VVpJUH�YRQiV�OHKHW,VpJHL

$�WDQXOPiQ\�D]W�YL]VJiOMD��KRJ\�D]�$PHULNDL�(J\HV�OW�ÉOODPRN�pV�V]|YHWVpJHVHL�iOWDO�,UDN�HOOHQ�

�����WDYDV]iQ�PHJLQGtWRWW�KDGP?YHOHWHN�VRUiQ�PLO\HQ�HVHWHNEHQ�VpU�OW�D�QHP]HWN|]L�KDGLMRJ��

pV� KRJ\� D]� LO\HQ� pV� KDVRQOy� FVHOHNPpQ\HNpUW�PLO\HQ� IyUXPRN� HO+WW� OHKHWVpJHV� D� IHOHO+VVpJUH�

YRQiV�

���%HYH]HWpV

-HOHQ� WDQXOPiQ\� FpOMD��KRJ\�iWIRJy� MHOOHJJHO� YL]VJiOMD�PHJ�D]�DPHULNDL �EULW� HU+N�iOWDO�

,UDN� HOOHQ� LQGtWRWW� KiERU~� VRUiQ� HON|YHWHWW� KDGLMRJ �VpUWpVHNHW�� LOOHWYH� D]� D]RNpUW� YDOy�

IHOHO+VVpJUH�YRQiV�OHKHW+VpJHLW�

7LV]WiEDQ� NHOO� OHQQ�QN� D]]DO�� KRJ\� YL]VJiODWXQNDW� QHP� EHIRO\iVROMD� D� KiERU~�

MRJRVViJiUyO� YDOy� HOPpONHGpV�� PHO\� |QPDJiEDQ� QHP� HJ\� HJ\V]HU ? NpUGpV�� $� V]?NHQ� YHWW�

pUWHOHPEHQ� LVPHUW� KDGLMRJ� D]RQEDQ� H]]HO� D� NpUGpVVHO� QHP� IRJODONR]LN�� H]� D]� iOWDOiQRV�

QHP]HWN|]L�MRJ�YL]VJiOyGiVL�N|UpEH�WDUWR]LN��(QQHN�MyO�N|UYRQDOD]KDWy�J\DNRUODWL RND�YDQ��HJ\�

KiERU~�PHJLQGtWiVD��YDJ\�HJ\�IHJ\YHUHV�NRQIOLNWXV�NLUREEDQiVD�WpQ\V]HU ?HQ�QHP�MRJL��KDQHP�

VRNNDO�LQNiEE�SROLWLNDL�WpQ\NpUGpV��DKRO�UiDGiVXO�D�MRJL�pUYHOpVHN�J\DNUDQ�PRVyGQDN�|VV]H�D�

SROLWLNDLDNNDO�� $� KDGLMRJ��PLQW� |QiOOy� MRJWHU�OHW� pUYpQ\HV�O pVH� YLV]RQW� VHPPLO\HQ� SROLWLNDL��

YDJ\�D]]DO�KDWiURV�PHJIRQWROiVQDN�QHP�OHKHW�WiUJ\D�

$� KDGLMRJ�� YDJ\� N|]LVPHUW�PiVLN� HOQHYH]pVpYHO� pOYH�� D� QHP]HWN|]L� KXPDQLWiULXV� MRJ�

FpOMD� D� IHJ\YHUHV� NRQIOLNWXVRN� iUWy� KDWiVDLQDN� FV|NNHQWpVH�� HQQHN� N|UpEHQ� SUyEiOMD� YpGHQL

PLQG�D�NRQIOLNWXVEDQ�N|]YHWOHQ�O�UpV]W�YHY+ KDUFROyNDW��PLQG�D]�DQQDN�iUWDWODQ�iOGR]DWDLYi�

YiOy�SROJiUL�ODNRVViJRW��(]W�D�YpGHOPHW�DEV]RO~W�MHOOHJ?QHN�NHOO�WHNLQWHQ�QN��D]D]�QHP�YiOKDW�

DQQDN� I�JJYpQ\pYp�� KRJ\� PDJiQDN� D� NRQIOLNWXVQDN� PLO\HQ� D� PHJtWpOpVH� D� MRJRVViJ�

V]HPSRQWMiEyO�� (]W� PDJXN� D� YRQDWNR]y� HJ\H]PpQ\HN� LV� HJ\pUWHOP ?HQ� NLMHOHQWLN�� DPLNRU� D�

NRQIOLNWXV� NLUREEDQiViW� �pV� tJ\� D� KDGLMRJ� DONDOPD]DQGyViJiQDN� PHJNH]G +GpVpW�� RO\DQ�

WpQ\NpUGpVNpQW� NH]HOLN�� PHO\� WHOMHVHQ� I�JJHWOHQ� D]� pULQWHWW� iOODPRNQDN� D� NRQIO LNWXVVDO�

NDSFVRODWRV� SROLWLNDL�PHJIRQWROiViWyO� � +D� H]� QHP� tJ\� OHQQH�� IHQQiOOKDWQD� D� YHV]pO\H� DQQDN��

KRJ\�HJ\�iOODP�D]�+W�pU+ IHJ\YHUHV�WiPDGiV�MRJWDODQViJiUD�KLYDWNR]YD�WDJDGQi�PHJ�D�KDGLMRJ�
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DONDOPD]iViW�� DPLQHN�NLV]iPtWKDWDWODQ�N|YHWNH]PpQ\HL� OHQQpQHN��. pV+EE� OiWQL� IRJMXN��KRJ\�

HUUH�HJ\�iOODPQDN�PpJ�D�KDGLMRJ�PHJVpUWpVpQHN�HVHWpEHQ�VLQFV�MRJL�OHKHW +VpJH�

7HUPpV]HWHVHQ�D�YRQDWNR]y�KXPDQLWiULXV�MRJL�DQ\DJ�D�NRQIOLNWXVEDQ�UpV]HV�|VV]HV�IHOHW�

N|WHOH]L��XJ\DQDNNRU�D]�pULQWHWW�IHOHN�N|]|WW�IHQQiOOy�N|WHOH] + MRJL�YLV]RQ\UHQGV]HU�QHP�EL]WRV��

KRJ\�NLWHUMHG�D�KDGLMRJ�WHOMHV�DQ\DJiUD��$]�iOODPRNNDO�V]HPEHQ�pUYpQ\HVtWKHW +��UDMWXN�V]iPRQ�

NpUKHW+ MRJDQ\DJ� WHUMHGHOPH� D� QHP]HWN|]L� MRJ� iOWDOiQRV� V]DEiO\DL� V]HULQW� DQQDN� I�JJYpQ\H��

KRJ\�+N�DEEyO�D�MRJDQ\DJEyO�PHO\�UpV]HNHW�YiOODOMiN�IHO��D]D]�PHO\�QHP]HWN|]L�V]HU]+GpVHNQHN�

YiOQDN�UpV]HVpYp��$]�HEEHQ�D�NRQIOLNWXVEDQ�UpV]W�YHY + iOODPRN�HVHWpEHQ�VHP�HJ\VpJHV�D�NpS��

,UDN� pV� D]� $PHULNDL� (J\HV�OW� ÉOODPRN� ² V]HPEHQ� D]� (J\HV�OW� .LUiO\ViJJDO� ² QHP� UpV]HVH�

SpOGiXO�VHP�D]������HV�HOV+ NLHJpV]tW+ MHJ\]+N|Q\YQHN��PHO\�D�QHP]HWN|]L�KXPDQLWiULXV�MRJ�

HJ\LN�� PD� PiU� DODSYHW+QHN� WHNLQWHWW� IRUUiVD��� VHP� SHGLJ� D� 1HP]HWN|]L� %�QWHW +EtUyViJRW�

OpWUHKR]y������DV�UyPDL�HJ\H]PpQ\QHN��DPHO\�SHGLJ�D�MRJVpUWpVHNpUW�YDOy�IHOHO +VVpJUH�YRQiVW�

N|QQ\tWHQp� PHJ��� 8J\DQDNNRU� H]W� PLQWHJ\� NLHJ\HQV~O\R]DQGy�� D� QHP]HWN|]L� V]RNiVMRJ�

DODSMiQ� N|WHOH]+ V]DEiO\RN� pUYpQ\HVtWpVpW� �PHO\HN� QDJ\� UpV]pW� pSSHQ� RO\DQ� V]HU] +GpVHNEHQ�

WDOiOMXN�PHJ��PHO\HNQHN�H]HN�D]�iOODPRN�IRUPiOLVDQ�DP~J\�QHP�UpV]HVHL��WHUPpV]HWHVHQ�HJ\LN�

iOODP�VHP�WDJDGKDWMD�PHJ��3pOGiXO�EiU�IRUPiOLVDQ�HJ\LN�IpO�VHP�UpV]HVH�D]����� �HV�NLHJpV]tW+

MHJ\]+N|Q\YHNQHN�� D]RN� VRN� V]DEiO\D� V]RNiVMRJL� V]DEiO\NpQW� N|WHOH] + HU+YHO� EtU�� N�O|Q|VHQ�

D]RN��PHO\HN�PiU�D�NRUiEEL�KDGLMRJL�IRUUiVRNEDQ�LV�LVPHUWHN�YROWDN�

���$]�LUDNL�KiERU~�VRUiQ�HON|YHWHWW��KXPDQLWiULXV�MRJRW�VpUW, FVHOHNPpQ\HN

$�WDQXOPiQ\�HOV+ IHMH]HWpEHQ�D]W�YL]VJiOMXN��KRJ\�D]�(J\HV�OW�ÉOODPRN�pV�V]|YHWVpJHVHL�

iOWDO� ,UDN� HOOHQ�PHJLQGtWRWW� KiERU~� VRUiQ� D� KDGLMRJ�PHO\� V]DEiO\DLW� VpUWHWWpN�PHJ� D�KDUFROy�

IHOHN�� 5iPXWDWXQN�� KRJ\� D]� HJ\HV� KDUFL� FVHOHNPpQ\HN� VRUiQ�� LOOHWYH� ,UDN� WHU�OHWpQHN�

PHJV]iOOiVD� VRUiQ�D]� LUDNL�� LOOHWYH�D�V]|YHWVpJHV�HU+N�D�QHP]HWN|]L�KXPDQLWiULXV� MRJ�PLO\HQ�

V]DEiO\DLYDO� NHU�OWHN� |VV]H�WN|]pVEH�� YDODPLQW� DUUD�� KRJ\� D� UHQGHONH]pV�QNUH� iOOy� KDGLMRJL�

V]DEiO\RN� ² iOWDOiEDQ� NRUXQN� ~M� MHOHQVpJHL� YDJ\� D� NXOW~UiN� N�O|QE|] +VpJH� PLDWW� ² PHO\�

HVHWHNEHQ�QHP�Q\~MWDQDN�NLHOpJtW+PHJROGiVRNDW�PRGHUQ�NRUXQNEDQ�

%iU� IHOPHU�OW� D]� LJpQ\� D� 6]DGGDP�UH]VLP� DODWWL� NRUiEEL�� VDMiW� iOODPSROJiURN� HOOHQ�

HON|YHWHWW� FVHOHNPpQ\HNpUW YDOy� IHOHO+VVpJUH� YRQiVUD� LV�� H]HNNHO� D� FVHOHNPpQ\HNNHO� MHOHQ�

WDQXOPiQ\� NHUHWpEHQ� QHP� IRJODONR]XQN�� (QQHN� HOOHQpUH�� D]� H]HNpUW� YDOy� IHOHO +VVpJUH� YRQiV�

OHKHWVpJHV�IyUXPDLW�D�WDQXOPiQ\�PiVRGLN�UpV]pEHQ�YL]VJiOQL�IRJMXN�
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�����3ROJiUL�V]HPpO\HN�HOOHQL�WiPDGiV

$�PRGHUQ�KDGLMRJ�DQQDN�D]�DODSYHW+ IHOLVPHUpVQHN�D�PHQWpQ�P?N|GLN��PHO\�V]HULQW�D�

KiERU~�QHP�D]�iOODPSROJiURN��KDQHP�D]�iOODPRN�N|]|WWL�MRJYLV]RQ\W�MHOHQW��DPLQHN�VRN�PiV�

PHOOHWW�D]� LV�N|YHWNH]PpQ\H��KRJ\�DQQDN�VRUiQ�D�SROJiUL�ODNRVViJRW�D�OHKHW +VpJHNKH]�NpSHVW�

PHJ� NHOO� NtPpOQL� DQQDN� KDWiVDLWyO�� 7HUPpV]HWHVHQ� D� W|UWpQHOHP� VRUiQ� H]W� D� FpOW� VRKD� QHP�

VLNHU�OW�WHOMHV�PpUWpNEHQ�HOpUQL��PHO\QHN�HJ\LN�RND�D]��KRJ\�D�KiERU~N� ² N�O|Q|VHQ�D�PRGHUQ��

KDWDOPDV� KDGLDQ\DJ� pV� HQHUJLDLJpQ\? |VV]H�WN|]pVHN� ² MHOOHJ�NQpO IRJYD� LJpQ\EH� YHV]LN� D�

SROJiUL� ODNRVViJRW� LV�� ÌJ\� D� KDGLMRJ� DUUD� NpQ\V]HU�O�� KRJ\� D� SROJiUL� V]HPpO\HN� YpGHOPpQHN�

N|UpEHQ�PHJKDWiUR]]RQ�EL]RQ\RV�PLQLPiOLV�V]DEiO\RNDW�

)+ V]DEiO\� V]HULQW� D� SROJiUL� ODNRVViJ� HJ\� IHJ\YHUHV� NRQIOLNWXV� HVHWpQ� D� QHP]HWN|]L�

KXPDQLWiULXV�MRJ�YpGHOPH�DODWW�iOO��(�MRJWHU�OHW�DODSYHW+ IRUUiVDL�MHOHQOHJ�D]�������pYL�QHJ\HGLN�

JHQIL� HJ\H]PpQ\��� D]� ������ pYL� HOV+ NLHJpV]tW+ MHJ\]+N|Q\Y� PHJIHOHO+ FLNNHL�� LOOHWYH� D�

QHP]HWN|]L� V]RNiVMRJ�� $� SROJiUL� ODNRVViJ� D� QHP]HWN|]L� KXPDQLWiULXV� MRJ� pUWH OPpEHQ�

YpGHWWVpJHW� pOYH]�� iP� H]� D� YpGHOHP� QHP� DEV]RO~W� pUYpQ\ ?�� KDQHP� DODSYHW+HQ� D]� iOWDOXN�

WDQ~VtWRWW� PDJDWDUWiV� I�JJYpQ\H�� +D� D� FLYLOHN� H]]HO� D� MRJL� YpGHOHPPHO� PLQWHJ\� YLVV]DpOYH��

IHJ\YHUHVHQ�� N|]YHWOHQ�O� DYDWNR]QDN� EH� D� KDUFRNEDQ�� DNNRU� H]W� D� YpGHWWVpJH W� HOYHV]tWLN�� pV�

MRJV]HU? FpOSRQWRNNi�YiOQDN��

$� KDUFRN� VRUiQ� VDMQRV� WHUPpV]HWV]HU?HQ� HO+IRUGXO�� KRJ\� DQQDN� SROJiUL� iOGR]DWDL�

NHOHWNH]QHN��HUUH�,UDNEDQ�LV�OiWWXQN�SpOGiW� � ,O\HQ�HVHWHNEHQ�D�PHJYL]VJiODQGy�NpUGpV�D]��KRJ\�

YDMRQ� H]HN� D� SROJiUL� V]HPpO\HN� V]iQGpNRV� WiPDGiV�� YDJ\� HJ\� HJ\pENpQW� MRJV]HU?�� NDWRQDL�

FpOSRQW�HOOHQL�WiPDGiV�iOGR]DWiYi�YiOWDN �H"

$]� HO+EEL� HVHWEHQ� XJ\DQLV� D� QHP]HWN|]L� KXPDQLWiULXV� MRJ� HJ\LN� OHJV~O\RVDEE�

PHJVpUWpVpU+O�� SROJiUL� V]HPpO\HN� HOOHQL� WiPDGiVUyO�� YpJHUHGPpQ\pEHQ� SHGLJ� V]iQGpNRV�

HPEHU|OpVU+O� EHV]pO�QN�� PHO\� V~O\RV� MRJVpUWpVQHN�� pV� PiU� D� PiVRGLN� YLOiJKiERU~� XWiQ�

DONDOPD]RWW� Q�UQEHUJL� QHP]HWN|]L� W|UYpQ\V]pN� VWDW~WXPD� V]HULQW� LV� HPEHULHVVpJ� HOOHQL�

E?QFVHOHNPpQ\QHN�PLQ+V�OW��

$PHQQ\LEHQ� YLV]RQW� D� SROJiUL� V]HPpO\HN� VpU�OpVH� YDJ\� KDOiOD� QHP� V]iQGpNRVDQ�

HOOHQ�N� LUiQ\XOy� WiPDGiV� HUHGPpQ\HNpSSHQ� N|YHWNH]LN� EH�� ~J\� D]W� QHP� MRJVpUWpVNpQW� NHOO�

pUWpNHOQ�QN��(KKH]�YLV]RQW�D]�V]�NVpJHV��KRJ\�HJ\�NDWRQDL�OpWHVtWPpQ\�HOOHQ�LQGtWRWW�MRJV]HU ?

WiPDGiV�PHJIHOHOMHQ�DQQDN�D]�DUiQ\RVViJL�YL]VJiODWQDN��PHO\ HW�PLQGHQ�HJ\HV�WiPDGiV�HO+WW�HO�
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NHOO�YpJH]QL��pV�DPHO\�DQQDN�HOG|QWpVpUH�V]ROJiO��KRJ\�D]�HJ\pENpQW�MRJV]HU ?QHN�PLQ+VtWKHW+

WiPDGiVVDO�HOpUQL�NtYiQW�NDWRQDL�HO+Q\�DUiQ\EDQ�iOO�H�D]�D]]DO�HVHWOHJHVHQ�RNR]RWW�NiURNNDO��$]�

HVHWOHJHV� NiURN� FV|NNHQWpVH� D� KDGYLVHO+ IHOHN� N|]|V� IHOHO+VVpJH�� $]� H]HNUH� YRQDWNR]y�

UpV]OHWHVHEE�V]DEiO\RNDW�pV�D]�DUiQ\RVViJL�YL]VJiODWRW�MHOHQ�WDQXOPiQ\�NHUHWpEHQ�E +YHEEHQ�D]�

pO+ SDM]VRNUyO�V]yOy�UpV]EHQ�IHMWM�N�NL�

$� SROJiUL� V]HPpO\HNUH� YRQDWNR]y� KDGLMRJL� YpGHOHPPHO� YDOy� YLVV]DpOpV� HJ\L N�

NODVV]LNXVQDN�WHNLQWKHW+ HVHWH��DPLNRU�NDWRQiN�SROJiUL�V]HPpO\QHN�iOFi]]iN�PDJXNDW��DEEDQ�

Et]YD��KRJ\�D]�HOOHQVpJHV�HU+N�tJ\�QHP�WiPDGQDN�UiMXN��$]�LUDNL�KiERU~�VRUiQ�D�EULWHN�V]HULQW�

D]�LUDNL�NDWRQiN�VRNV]RU�SROJiUL�|OW|]HWEHQ��PDJXNDW�KHO\L�ODNRVQDN�iO Fi]YD�N|]HOtWHWWpN�PHJ�D�

V]|YHWVpJHV� HU+NHW�� $]� LO\HQ� IDMWD� KDGYLVHOpV� D� KDGLMRJ� pUWHOPpEHQ� WLORV�� D� SRQWRV� MRJL�

PDJ\DUi]DWRW�D�MHOHQ�WDQXOPiQ\QDN�D�PHJDGiV�V]tQOHOpVpU +O�V]yOy�UpV]pEHQ�IHMWM�N�NL�

.RPRO\�SUREOpPiW�RNR]�D�PHJV]iOOW�WHU�OHWHNHQ�D�UHQGIHQQWD UWiV�PHJV]HUYH]pVH��LOOHWYH�

HQQHN�N|UpEHQ�D�SROJiUL�ODNRVViJ�YpGHOPH��7|EEV]|U�LV�HO +IRUGXOW��KRJ\�D]�DPHULNDL�IHJ\YHUHV�

HU+N� iOWDO� OpWHVtWHWW� NDWRQDL� HOOHQ+U]+ SRQWRNRQ� SROJiUL� V]HPpO\HN� HVWHN� DPHULNDL� IHJ\YHUHN�

iOGR]DWiXO��D]�LQGRNROiV�SHGLJ�PLQGLJ�D]�YR OW��KRJ\�D]�iOWDOXN�YH]HWHWW�MiUP?YHN�IHOV]yOtWiVUD�

QHP� iOOWDN�PHJ�� )DOXG]VD� WHOHS�OpVHQ� DPHULNDL� NDWRQiN� WLOWDNR]y� LUDNLDNUD� Q\LWRWWDN� W�]HW��

HOPRQGiVXN�V]HULQW�D�W|PHJE+O�HOG|UG�OW�O|YpVHNHW�YLV]RQR]WiN��8J\DQDNNRU�D�+XPDQ�5LJKWV�

:DWFK�QHP]HWN|]L�HPEHUL MRJL�V]HUYH]HW�iOOiVSRQWMD�V]HULQW�H]�D]�iOOtWiV�QHP�IHGL�D�YDOyViJRW� �

(]HNEHQ�D]�HVHWHNEHQ� IHOPHU�O�D� MRJVpUWpV�J\DQ~MD�YDJ\� OHJDOiEELV� OHKHW +VpJH��0LYHO�H]HN�D]�

HVHWHN� iOWDOiEDQ� DPHULNDL� PHJV]iOOiV� DODWW� iOOy� WHU�OHWHNHQ� W|UWpQWHN�� DKRO� iWPHQHWLOHJ� D�

MRJKDWyViJRW�D�%L]WRQViJL�7DQiFV�YRQDWNR]y�KDWiUR]DWDL�pV�D�QHJ\HGLN�JHQIL�HJ\H]PpQ\�DODSMiQ�

D]� (J\HV�OW� ÉOODPRN��PLQW�PHJV]iOOy� KDWDORP� J\DNRUROMD�� LOOHWYH� D]� HON|YHW +N� D]� + NDWRQDL�

V]HPpO\]HWpQHN�UpV]HL��D]�LO\HQ��J\HN�YL]VJiODWD�pV�D]�pUW�N�YDOy�HVHWOHJH V�IHOHO+VVpJUH�YRQiV�D]�

DPHULNDL�LJD]ViJV]ROJiOWDWiV�IHODGDWD��DPHULNDL�HOMiUiVL�pV�E�QWHW + V]DEiO\RN�DODSMiQ��$]�HJ\HV�

UHQGV]DEiO\RNDW�D�PHJV]iOOy�KDWDORP�D]�HJ\H]PpQ\�����FLNNH�pUWHOPpEHQ�ERFViWKDWMD�NL ����iP�

XJ\DQDNNRU� QHP� PHQWHV�O� D]� DOyO�� KRJ\� D� VDMiW� V]HPpO\]HWH� iOWDO� HVHWOHJHVHQ� HON|YHWHWW�

MRJVpUWpVHNpUW�IHOHO+VVpJUH�YRQMD�+NHW�

�����3ROJiUL�MDYDN�HOOHQL�WiPDGiV��LOOHWYH�D]RN�NDWRQDL�FpORNUD�YDOy�IHOKDV]QiOiVD

$� SROJiUL� OpWHVtWPpQ\HN� D� QHP]HWN|]L� KXPDQLWiULXV� MRJ� pUWHOPpEHQ� D� SROJiUL�

V]HPpO\HNpKH]� KDVRQOy� YpGHOPHW� pOYH]QHN�� D]D]� QHP� WiPDGKDWyN�� (]� D� KDGLMRJL� HO +tUiV�
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HJ\H]PpQ\L� IRUPiEDQ� HO+V]|U� D]� ������ pYL� QHJ\HGLN� KiJDL� HJ\H]PpQ\KH]� FVDWROW� KDGYLVHOpVL�

V]DEiO\]DWEDQ�MHOHQW�PHJ��DPHO\�HJ\UpV]W�NLMHOHQWHWWH��KRJ\�ÅD�PDJiQWXODMGRQW��«��WLV]WHOHWEHQ�

NHOO� WDUWDQLµ�� PiVUpV]W� WLOWRWWD� D� QHP� YpGHOPH]HWW� WHOHS�OpVHN� YDJ\� pS�OHWHN� WiPDGiViW�� $]�

HOOHQVpJHV� WXODMGRQWiUJ\DN� HOSXV]WtWiViW� FVDN� DEEDQ� D]� HVHWEHQ� HQJHGpO\H]WH�� DPHQQ\LEHQ�

ÅHOSXV]WtWiVXNDW�YDJ\�HOYpWHO�NHW�D�KiERU~�N|YHWHOPpQ\HL�RNYHWOHQ�O�NtYiQMiNµ� �� $]�������pYL�

QHJ\HGLN� JHQIL� HJ\H]PpQ\� ����� FLNNH� WRYiEEIHMOHV]WHWWH� H]W� D]� HO +tUiVW�� PHO\� V]HULQW� D�

ÅYDJ\RQWiUJ\DNQDN�D�NDWRQDL�V]�NVpJ�iOWDO�QHP�LQGRNROW��QDJ\PpUY ?��MRJHOOHQHV�pV�|QNpQ\HV�

PHJVHPPLVtWpVHµ� V~O\RV� MRJVpUWpVQHN� PLQ+V�O�� (]� D]� HO+tUiV� YpJ�O� D]� ������ pYL� HOV+ JHQIL�

NLHJpV]tW+ MHJ\]+N|Q\Y�V]RNiVMRJLQDN�WHNLQWHWW�����FLNNpEHQ�NHU�O�ILQRPtWiVUD��DPHO\�OHIHNWHWL�

D� SROJiUL� MDYDN� WiPDGiViQDN� WLODOPiW�� pV� H]]HO� SiUKX]DPRVDQ� N|U�OtUMD�� KRJ\�PL� WHNLQWKHW +

MRJV]HU?HQ�WiPDGKDWy�NDWRQDL�FpOSRQWQDN� ��

6DMQRV� ,UDNEDQ� LV� HO+IRUGXOW�� KRJ\� SROJiUL� REMHNWXPRW� pUW� WiPDGiV�� SpOGiXO� D� 9|U|V�

)pOKROG� VHJpO\V]HUYH]HW� HJ\LN� V]�OpV]HWL� NOLQLNiMiW� pV� PiV� SROJiUL� OpWHVtWPpQ\HNHW� LV�

PHJURQJiOWDN� URERWUHS�O+JpSHN��� $]� LO\HQ� HVHWHN� MRJL� PHJtWpOpVH� pUGHNpEHQ� D� SROJiUL�

iOGR]DWRN�HVHWpQ�OHtUWDNDW�NHOO�PHJIHOHO+HQ�DONDOPD]QL�

$� SROJiUL� MDYDNDW� YpG+ MRJL� YpGHOHP� LV� ² KDVRQOyDQ� D� SROJiUL� V]HPpO\HN� HVHWpKH]� ²

PHJV]?QLN�D�MHJ\]+N|Q\Y�D]RQRV�V]DEiO\D�HUHGPpQ\HNpSSHQ��DPHQQ\LEHQ�D]RNDW�D�KDGYLVHO +

IHOHN� YDODPHO\LNH� NDWRQDL� FpOUD� KDV]QiO MD� IHO�� SpOGiXO� KD� HJ\� NyUKi]� pS�OHWpW� DUUD� YHV]QHN�

LJpQ\EH��KRJ\�RWW�PHJHU+VtWHWW�iOOiVSRQWRNDW�DODNtWVDQDN�NL��$�NyUKi]DN�HJ\pENpQW�D]�������pYL�

QHJ\HGLN�JHQIL�HJ\H]PpQ\�����FLNNH�DODSMiQ�DP~J\�LV�NLHPHOW�YpGHOPHW�pOYH]QHN� ��

�����.XOWXUiOLV�HPOpNHN�YpGHOPH�D�KDUFRN�DODWW�pV�XWiQ

$� NXOWXUiOLV� pUWpNHN�� HPOpNKHO\HN� YpGHOPH� HJ\LG+V� D� SROJiUL� MDYDN� YpGHOPpQHN�

LJpQ\pYHO�� D]� HOV+ QHP]HWN|]L� HJ\H]PpQ\HV� PHJMHOHQpVH� D� KiJDL� KDGYLVHOpVL� V]DEiO\]DW� ����

FLNNpEHQ�� YDOyVXO� PHJ�� iP� QHP� HO+]PpQ\� QpON�O�� 0iU� D]� DPHULNDL� SROJiUKiERU~EDQ� YDOy�

DONDOPD]iV� FpOMiUD� D]� (J\HV�OW� ÉOODPRNEDQ� HOIRJDGRWW� /LHEHU� 7|UYpQ\N|Q\Y� LV� LVPHUWH� D�

N|Q\YWiUDN��WXGRPiQ\RV�pV�P?YpV]HWL�J\?MWHPpQ\HN�YpGHOPpQHN�N|WHOH]HWWVpJpW� �� $�MRJWHU�OHW�

|QiOOy�QHP]HWN|]L�V]HU]+GpVL�IRUPiW������EHQ�NDSRWW��� PHO\�HJ\H]PpQ\QHN�² D�YiOWR]DWRVViJ�

NHGYppUW�² ,UDN�YiOW�NRUiEEDQ�UpV]HVpYp��PtJ�1DJ\�%ULWDQQLD�pV�D]�(J\HV�OW�ÉOODPRN�QHP��(]HN�

D� V]DEiO\RN� LV� YpJ�O� D]� ������ pYL� JHQIL� HOV+ NLHJpV]tW+ MHJ\]+N|Q\Y� ���� FLNNpEHQ� NHU�OWHN�

NLHJpV]tWpVUH���
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$]� LUDNL� KDUFL� FVHOHNPpQ\HN� VRUiQ� HO+IRUGXOWDN� RO\DQ� HVHWHN�� KRJ\� LUDNL� IHJ\YHUHVHN�

NXOWXUiOLV�pUWpNQHN�WHNLQWKHW+ NHJ\KHO\HNHQ�EDULNiGR]WiN�HO�PDJXNDW��pV�RQQDQ�Q\LWRWWDN�W�]HW�

D� V]|YHWVpJHV� HU+NUH��� $]� LO\HQ� FVHOHNPpQ\�D]pUW�PLQ+VtWKHW+ MRJHOOHQHVQHN��PHUW�D�NDWRQDL�

FpO~� IHOKDV]QiOiV� HOOHQNH]LN� D� NLHJpV]tW+ MHJ\]+N|Q\Y� IHQWHEE� KLYDWNR]RWW� ���� FLNNpQHN� E��

SRQWMiYDO�� LOOHWYH� PLQG� D� V]RNiVMRJ�� PLQG� SHGLJ� D]� ������ pYL� KiJDL� HJ\H]PpQ\�� LOOHWYH� D�

MHJ\]+N|Q\Y� DODSMiQ� OpQ\HJpEHQ� PHJV]�QWHWL� D]� H]HNHW� D� OpWHVtWPpQ\HNHW� PHJLOOHW +

KXPDQLWiULXV�MRJL�YpGHOPHW�

8J\DQDNNRU�� D]� LJD]iQ� NRPRO\� SUREOpPiW� D]� MHOHQWHWWH� D]� LUDNL� NRQIOLNWXVVDO�

NDSFVRODWEDQ�� DPLNRU� D]� DPHULNDL� FVDSDWRN� EHYRQXOiViYDO� HJ\� LG +EHQ� D]� LUDNL� KDWyViJRN�

OpQ\HJpEHQ� |VV]HRPORWWDN�� pV� D� ]?U]DYDUW� NLKDV]QiOYD� W|EE� P~]HXP� pV� N|]J\?MWHPpQ\� LV�

IRV]WRJDWiVRNQDN� pV� URPEROiVRNQDN� YiOW� iOGR]DWiYi�� .RPRO\� EtUiODWRN� pUWpN� D]� (J\HV�OW�

ÉOODPRNDW��HJ\HV�YpOHPpQ\HN�V]HULQW�D]�+ N|WHOHVVpJH�OHWW�YROQD�HQQHN�PHJDNDGiO\R]iVD��7pQ\��

KRJ\�D�NXOWXUiOLV� MDYDN�YpGHOPpU+O� V]yOy�HJ\H]PpQ\����FLNNH �� D�PHJV]iOOiV�HVHWpQ�N|WHOH]L�D�

PHJV]iOOy�KDWDOPDW�DUUD��KRJ\�OHKHW+VpJHLKH]�NpSHVW�WiPRJDVVD�D�PHJV]iOOW�WHU�OHW�KDWyViJDLW��

iP�H]�D�N|WHOH]HWWVpJ�QHP�MHOHQWL�D]W��KRJ\�D]�HOW?Q+ KDWyViJRN�KHO\pW�D�PHJV]iOOy�iOODPQDN�

HJ\HQHVHQ�iW�NHOO�YHQQLH��N�O|Q|VHQ�QHKH]HQ WXGMXN�H]W�D�YpOW�N|WHOH]HWWVpJHW�D]]DO�D]�(J\HV�OW�

ÉOODPRNNDO� V]HPEHQ� PHJiOODStWDQL�� DPHO\� QHP� LV� UpV]HVH� HQQHN� D]� HJ\H]PpQ\QHN�� $�

P?HPOpNHNUH� YRQDWNR]y� V]RNiVMRJLQDN� WHNLQWKHW+ V]DEiO\RN� N|]|WW� SHGLJ� FVDN� D� WiPDGiV�

LOOHWYH�D�NDWRQDL�FpOUD�YDOy�IHOKDV]QiOiV�WLODOPiUD�LUiQ\XOy�V]DEiO\RNDW�WDOiOXQN��D�PHJV]iOOiV�

HVHWpQ� D� PHJV]iOOW� iOODP� VDMiW� SROJiUDLYDO� V]HPEHQ� YDOy� PHJ +U]pVUH� LUiQ\XOyNDW� QHP�� ÌJ\�

iOOiVSRQWXQN� V]HULQW� QLQFV� RO\DQ� N|WHOH]+ MRJL� HO+tUiV�� PHO\QHN� PHJV]HJpVpW� D]� (J\HV�OW�

ÉOODPRN�WHUKpUH�WXGQiQN�UyQL�HEEHQ�D�NpUGpVEHQ�

�����+DGLIRJO\RNNDO�YDOy�EiQiVPyG

$� QHP]HWN|]L� KDGLMRJ� HJ\LN� OHJDODSYHW+EEQHN� WHNLQWKHW+ V]DEiO\D�� KRJ\� D� IHJ\YHUHV�

|VV]H�WN|]pVHN� VRUiQ� D]� HJ\LN� IpO� KDWDOPiED� NHU�OW� KDUFRVRNDW� PHJ� NHOO� NtPpOQL�� LOOHWYH�

YpGHOHPEHQ�NHOO�UpV]HVtWHQL��$�KDGLMRJQDN�H]�D�WHU�OHWH�PHQQ\LVpJpEHQ�pV�PLQ +VpJpEHQ�LV�WDOiQ�

D]�HJ\LN�OHJMHOHQW+VHEE�IHMO+GpVL�~WYRQDODW�MiUWD�EH��D]�������pYL�,9��KiJDL�HJ\H]PpQ\KH]�I ?]|WW�

KDGYLVHOpVL� V]DEiO\]DW� HJ\PRQGDWRV� PHJROGiViWyO�� PHO\� OpQ\HJpEHQ� PpJ� FVDN� D]� LO\HQ�

V]HPpO\HN� WiPDGiViW� WLOWMD��� HJpV]HQ� D]� ������ pYL� ,,,�� JHQIL� HJ\H]PpQ\LJ�� PHO\� |QiOOy�� ����

FLNNE+O� pV� V]iPRV� PHOOpNOHWE+O� iOOy� UpV]OHWHV�� FVDN� D� KDGLIRJO\RN� KHO\]HWpYHO� IRJODONR]y�



GU��/DWWPDQQ�7DPiV�
+DGLMRJ�VpUWpVHN�D]�LUDNL�KiERU~EDQ��pV�D�IHOHO +VVpJUH�YRQiV�OHKHW+VpJHL��DYDJ\

V]LOiUG�OiERQ�iOO�H�D�KDGLMRJ��YDJ\�V]LOiUGDQ�KDGLOiERQ�iOOXQN�D�MRJJDO"

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD
,��pYIRO\DP��������V]iP

ZZZ�NXO�YLODJ�KX
� � �

QHP]HWN|]L� V]HU]+GpV��� (QQHN� D� V]HU]+GpVQHN�PiUD� D� YLOiJ� iOODPDL� N|]�O� V]LQWH�PLQGHJ\LN�

UpV]HVpYp�YiOW��pV�D�PDL�XUDONRGy�QHP]HWN|]L� MRJL�iOOiVSRQW�V]HULQW�D�V]HU] +GpV�V]DEiO\DLQDN�

W~OQ\RPy�W|EEVpJH�V]RNiVMRJLQDN� LV� WHNLQWHQG+�� D]D]� IRUPiOLV�FVDWODNR]iV�QpON�O� LV�N|WHOH]+

PLQGHQ�iOODPUD�Qp]YH�

(QQHN� HOOHQpUH�PpJLV� W|EEV]|U� WDSDV]WDOWXN D]� LUDNL� KiERU~� NDSFViQ� LV�� KRJ\� H]HN� D�

YLWDWKDWDWODQQDN��HOIRJDGRWWQDN�pV�HJ\pUWHOP?QHN�WHNLQWHWW�MRJL�HO+tUiVRN�VpU�OWHN��$�3HQWDJRQ�

N|]OpVH� V]HULQW� HO+IRUGXOW�� KRJ\� PDJXNDW� PHJDGy� DPHULNDL� NDWRQiNDW� O +WWHN� OH� LUDNL�

IHJ\YHUHVHN��� +DVRQOy�NULWLNiN�pUWpN�D]�DPHULNDL�IHOHW�LV��(EEHQ�D�NRQIOLNWXVEDQ�LV�IHOPHU�OW�D�

KDGLIRJO\RN� pV� D� PpGLD� NDSFVRODWD�� D]D]� D� IRJViJED� HVHWW� V]HPpO\HN� WHOHYt]LyEDQ� YDOy�

EHPXWDWiViQDN�SUREOpPiMD��PHO\�HVHWHNNHO�NDSFVRODWEDQ�LVPpWHOWHQ�PLQG�D�NpW�IpO�MRJVpUWpVVHO�

YiGROWD�D�PiVLNDW���

$� PDJiW� PHJDGy� KDUFRV� WiPDGiVD� QHP� HOV+VRUEDQ� D� KDUPDGLN� JHQIL� HJ\H]PpQ\�

KDGLIRJO\RNDW� YpG+ V]DEiO\DLQDN�PHJV]HJpVH�PLDWW� WHNLQWKHW+ V~O\RV� MRJVpUWpVQHN�� KDQHP�D�

PiU�D� IHQWHEE� LV� LGp]HWW�� D]������HV�KiJDL�� V]RNiVMRJLQDN� LV� WHNLQWHWW�V]DEiO\�PLDWW� �PHO\QHN�

PRGHUQHEE�NRUL�PHJMHOHQpVH�D]�������pYL�HOV+ NLHJpV]tW+ MHJ\]+N|Q\Y�����FLNNpEHQ�WDOiOKDWy��

PHO\�D�PDJiW�PHJDGy�NDWRQiW�ÅKDUFNpSWHOHQ�V]HPpO\QHNµ�Q\LOYiQtWMD��DNLW�WLORV�WiPDGQL �����$�

KDUPDGLN�JHQIL�HJ\H]PpQ\�pUWHOPpEHQ�KDGLIRJRO\UyO�DNNRU�EHV]pOKHW�QN��KD� D�PDJiW�PHJDGy�

V]HPpO\�WpQ\OHJHVHQ�D�PiVLN�IpO�KDWDOPiED�NHU�O� �� DPL�YLV]RQW�QHP�IHOWpWOHQ�O�W|UWpQLN�PHJ��D�

KDGYLVHO+ IpO�QHP�N|WHOHV�D]�DGRWW�V]HPpO\W�WpQ\OHJHVHQ�IRJViJED�LV�HMWHQL��MRJLODJ�OHKHWVpJHV� ²

PpJ�KD�D�J\DNRUODWEDQ�YDOyV]tQ?WOHQ�LV�² KRJ\�+NHW HJ\V]HU?HQ�ILJ\HOPHQ�NtY�O�KDJ\MD��YDJ\�

HJ\V]HU?HQ� HOHQJHGL��� 6+W��PDJD� D�KDGLMRJ� LV� LVPHU�RO\DQ�HVHWHW�� DPLNRU�D� IRJViJED�HMWpVQHN�

QHP�OHV]�HJ\HQHV�N|YHWNH]PpQ\H�D�KDGLIRJViJ�� LO\HW� WDOiOXQN�D� MHJ\] +N|Q\Y�IHQW�KLYDWNR]RWW�

FLNNpEHQ�LV���

8J\DQDNNRU� WLV]WiQ NHOO� OiWQXQN�� KRJ\� D� PDJiW� PHJDGy� NDWRQV�� KD� QHP� LV� YpGLN� D�

KDGLIRJO\RNUD� YRQDWNR]y� V]DEiO\RN�� WHUPpV]HWHVHQ� QHP� PDUDG� MRJL� ROWDORP� QpON�O�� $PtJ�

WpQ\OHJHVHQ�KDGLIRJROO\i�QHP�YiOLN��D�PDJiW�PHJDGy�V]HPpO\HNUH�YRQDWNR]y�V]RNiVMRJL��LOOHWYH�

D�KDUFNpSWHOHQ� V]HPpO\HNUH�YRQDWNR]y� MHJ\]+N|Q\YL� �pV� HJ\pENpQW�XJ\DQFVDN�V]RNiVMRJLQDN�

WHNLQWHWW��V]DEiO\RN�YpGLN��(QQHN�PHJIHOHO+HQ�NLPRQGKDWMXN��KRJ\�PLQGHQ�RO\DQ�HVHW��DPLNRU�

PDJXNDW�PHJDGy�NDWRQiNDW�WiPDGQDN��V~O\RV�MRJVpUWpVQHN�PLQ +V�O�

$PL�D�KDGLIRJO\RN�WHOHYt]LyV�FVDWRUQiNRQ�YDOy�EHPXWDWiViW�LOOHWL��D�NpW�V]HPEHQiOOy�IpO�

iOWDO�HON|YHWHWW�FVHOHNPpQ\HN�iOOiVSRQWXQN�V]HULQW�QHP�WHNLQWKHW +HN�XJ\DQRO\DQ�MHOOHJ?QHN��$�

KDUPDGLN� JHQIL� HJ\H]PpQ\� HJ\� iOWDOiQRV� WLODOPL� IRUPiEDQ� Uy� WHY +OHJHV� N|WHOH]HWWVpJHW� D�

NDWRQiW�IRJViJEDQ� WDUWy�KDGYLVHO+ IHOHNUH��$]�HJ\H]PpQ\�����FLNNH �� pUWHOPpEHQ�D�KDGLIRJO\RW�
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W|EEHN� N|]|WW� D� ÅQ\LOYiQRV� NtYiQFVLVNRGiVWyOµ� NHOO� ÅYpGHOHPEHQ� UpV]HVtWHQLµ�� $� ÅQ\LOYiQRV�

NtYiQFVLVNRGiVµ� NLIHMH]pVW� PD� PiU� PDJiWyO� pUWHW+G+HQ� DONDOPD]]XN� D� PpGLiUD�� EiU� D]�

HJ\H]PpQ\ PHJDONRWiVD� LG+SRQWMiEDQ� DQQDN� PpJ� QHP� YROW� DNNRUD� KDWiVD�� PLQW� PD�� $�

ÅYpGHOHPEHQ�UpV]HVtWpVµ�N|WHOH]HWWVpJH�SHGLJ�D]W�MHOHQWL��KRJ\�D�IpO�QHP�HOpJHGKHW�PHJ�HJ\IDMWD�

SDVV]tY� PDJDWDUWiVVDO�� KDQHP� WHY+OHJHVHQ� N|WHOHV� PHJDNDGiO\R]QL� D]� LO\HQ� KHO\]HWHNHW��

8J\DQDNNRU� QHP� IHOHMWKHWM�N� HO�� KRJ\� D�PRGHUQ�PpGLD� WHOMHV� NLNDSFVROiVD� D� KDGLIRJO\RNNDO�

NDSFVRODWEDQ�NRQWUDSURGXNWtY�PHJROGiVVi�YiOKDW��KLV]HQ�tJ\�HJ\�IRQWRV�HOOHQ +U]pVL�OHKHW+VpJ�

YHV]KHWQH� HO�� YDJ\� OHJDOiEELV� D]� D]� HV]N|]�� PHO\� MRJVpUWpV� HVHWpQ� DONDOPDV� OHK HW� OHJDOiEE� D�

ILJ\HOHP�IHOKtYiViUD��ÌJ\�D�KDGLIRJO\RN�HJ\pQL�PpOWyViJiUD�WHNLQWHWWHO�NHOO�HOMiUQL�

$PL� D]� LUDNL� ROGDO� WHUKpUH� UyWW� FVHOHNPpQ\W� LOOHWL�� iOOiVSRQWXQN� V]HULQW� HJ\pUWHOP ?

MRJVpUWpVU+O� EHV]pOKHW�QN�� $� IHQWL� V]DEiO\� pUWHOPpEHQ� D� KDWyViJRN� IHODGDW D�� KRJ\� OHKHW+VpJ�

V]HULQW� PHJNtPpOMpN� D� KDGLIRJO\RNDW� D�PpGLD� MHOHQOpWpW +O�� $PLNRU� D]� LUDNL� WHOHYt]Ly� QpYYHO��

IHOLVPHUKHW+ PyGRQ�PXWDWWD� EH� D]� HOIRJRWW� DPHULNDL� NDWRQiNDW�� pV� DUUD� NpQ\V]HUtWHWWH� +NHW��

KRJ\� YDODPLW� �]HQMHQHN� KD]D�� QHPKRJ\� QHP� YpGWH� PHJ� +NHW D� NtYiQFVLVNRGiVWyO�� KDQHP�

HJ\HQHVHQ�D�VDMiW��SROLWLNDL�FpOMDLUD�KDV]QiOWD�IHO� +NHW��pV�tJ\�H]]HO�PHJVpUWHWWH�PpOWyViJXNDW��$�

SROLWLNDL� FpO� SHGLJ�� KRJ\�PLN|]EHQ� HU+VtWL� D� VDMiWMiW�� V]pSHQ� ODVVDQ�NLPRVVD� D� V]|YHWVpJHVHN�

N|]YpOHPpQ\pQHN� SROLWLNDL� WiPRJDWiVi W� D� G|QWpVKR]yN� DOyO�� H]]HO� HJ\� ~MDEE� 9LHWQDP�

V]LQGUyPD�NLDODNtWiVD�

%iU� HJ\HV� DUDE� IRUUiVRN� XJ\DQH]]HO� YiGROWiN� D]� DPHULNDL� KDGVHUHJHW�� DPHO\� V]LQWpQ�

EHPXWDWRWW�HOIRJRWW�LUDNL�NDWRQiNDW��iOOiVSRQWXQN�V]HULQW�D]�DPHULNDL�FVHOHNPpQ\HN�PHJtWpOpVH�

QHP�HQQ\LUH HJ\pUWHOP?��(]HN�D�NpSHN�XJ\DQLV� W|EEQ\LUH�D]W�PXWDWWiN��DPLQW� LUDNL�NDWRQiN�

PHJDGMiN�PDJXNDW��(]�OpQ\HJpEHQ�KDUFWpUL�HVHPpQ\QHN�PLQ +V�O��pV�VHPPLO\HQ�MRJL�IRUUiV�QHP�

WLOWMD��KRJ\�D�MHOHQ�OHY+ �DNiU�SROJiUL��DNiU�D�IHJ\YHUHV�HU+N�N|WHOpNpEH�WDUWR]y��KDGLWXGyVtWyN�

HUU+O�EHV]iPROMDQDN��$�IHQWHEE�ROYDVKDWy�pUYHOpVVHO�pOYH�D�PHJDGiVNRU�D]�LUDNL�NDWRQiN�PpJ�

QHP� WDUWR]WDN� D� KDUPDGLN� JHQIL� HJ\H]PpQ\� YpGHOPH� DOi�� tJ\� DQQDN� ���� FLNNpW� QHP� WXGMXN�

DONDOPD]QL��0iV�D�KHO\]HW�DEEDQ�D]�HVHWEHQ��DPLNRU�D�PiU�IRJViJED�HMWH WW�NDWRQiNUyO�NpV]�OWHN�

IHOYpWHOHN��OiWKDWWXQN�SpOGiXO�WDUNyUD�NXOFVROW�Np]]HO�HJ\�VRUEDQ�YRQXOy�LUDNL�NDWRQiNDW���(]HN�

DQQ\LEDQ� iOOWDN� |VV]KDQJEDQ� D� KDGLIRJO\RN� YpGHOPpUH� LUiQ\DGy� V]DEiO\RNNDO�� KRJ\� D]� LO\HQ�

IHOYpWHOHN�QHP�DONDOPDVDN�D]�HJ\HV�NDWRQiN�HJ\p QL�PpOWyViJiQDN�PHJVpUWpVpUH��D]D]�D�NDWRQD��

PLQW� HJ\pQ� V]HPpO\pQHN� IHOKDV]QiOiViYDO� SROLWLNDL� FpORN� HOpUpVpUH�� $� KDGLIRJRO\WiERURNEDQ��

YDJ\�D]�D]RNUyO�NpV]tWHWW�IHOYpWHOHN��PHO\HN�D�IRJO\RN�V]HPpO\pW IHOLVPHUKHW+HQ�QHP�MHOHQtWLN�

PHJ��XJ\DQtJ\�QHP�WHNLQWKHW+HN�MRJVpUW+QHN��$]�HJ\H]PpQ\�iOWDO�HO+tUW�WHY+OHJHV�N|WHOH]HWWVpJ�

PLDWW� D� IRJO\RN� +U]pVppUW� IHOHO+V� V]HPpO\]HW� XJ\DQDNNRU� N|WHOHV� PHJDNDGiO\R]QL�� KRJ\� D�
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WXGyVtWyN�RO\DQ�IHOYpWHOHNHW�NpV]tWVHQHN��PHO \HN�VpUWLN�D]�HJ\H]PpQ\�IHQWL�HO+tUiViW��DPHO\QHN�

HOPXODV]WiVD� iOOiVSRQWXQN� V]HULQW� HJ\� KDWiUHVHWKH]� YH]HW�� DKRO� D� MRJVpUWpVW� DNNRU� WXGMXN�

PHJiOODStWDQL�� KD� D�PXODV]WiVVDO� OHKHW+Yp� WHWW� IHOYpWHOHN� VpUWLN� D]� pULQWHWW� KDGLIRJRO\� HJ\pQL�

PpOWyViJiW�

$�NpW� IpO� FVHOHNPpQ\HL�N|]WL�N�O|QEVpJHW� WpQ\OHJHVHQ�D]� WHV]L�Q\LOYiQYDOyYi��KRJ\�D]�

LUDNL� ROGDORQ� D]� HJ\pQL� PpOWyViJRW� VpUW+ IHOYpWHOHN� QHP� D]� +U]pVpUW� IHOHO+V� V]HPpO\HN�

PXODV]WiVD�� KDQHP� NLIHMH]HWW� V]iQGpND� pV� WiPRJDWiVD� PHOOHWW� NpV]�OWHN�� DPL� HJ\HQHV�

V]iQGpNNDO�YDOyVtWMD�PHJ�D]�HJ\H]PpQ\�LGp]HWW�V]DEiO\iQDN�PHJV]HJpVpW�

�����0HJDGiV�V]tQOHOpVH

$�KDUFRN�PHJNH]G+GpVH�XWiQ�QHP�VRNNDO�PiU� OHKHWHWW�RO\DQ�KtUHNHW�KDOODQL��PHO\HN�

DUUyO� V]yOWDN�� KRJ\� LUDNL� NDWRQiN� PHJDGiVW� V]tQOHOWHN�� PDMG� D]� +NHW� PHJN|]HOtW+ DPHULNDL�

NDWRQiNUD� WiPDGWDN�� $� 3HQWDJRQ� pOHV� KDQJ~� Q\LODWNR]DWRNEDQ� tWpOWH� HO� D]� LO\HQ� DNFLyNDW� ��

-RJV]HU?�H�H]�D�PDJDWDUWiV��pV�KD�QHP��DNNRU�H]�PLUH�DG�OHKHW +VpJHW�D�PiVLN�IpO�V]iPiUD"

$� KDUFL� FVHOHNPpQ\HN� VRUiQ� EHYHWW� pV� HOLVPHUW� HV]N|]� D]� HOOHQVpJ� PHJWpYHV]WpVH �� D�

KDGLFVHO�� DPLNRU� D]]DO� SUyEiO� D]� HJ\LN� IpO� HO+Q\K|]� MXWQL�� KRJ\� D� PiVLNDW� WpYHGpVEH� HMWL��

WDNWLNDLODJ� YDJ\� VWUDWpJLDLODJ� WpYHV� OpSpVUH� NpQ\V]HUtWL�� YDJ\� YH]HWL� Ui�� HVHWOHJ� DOWDWMD� HO� D�

ILJ\HOPpW�� $� KDGLMRJ� V]HPSRQWMiEyO� QHP� PLQGHJ\� D]RQEDQ�� KRJ\� H]� D� W pYHGpV� PLYHO�

NDSFVRODWRV�� D� PHJWpYHV]WpVQHN� YDQQDN� XJ\DQLV� MRJV]HU ? pV� QHP� MRJV]HU? IRUPiL�� (�

PHJN�O|QE|]WHWpV� QHP� D� PRGHUQ� QHP]HWN|]L� MRJL� JRQGRONRGiV� HUHGPpQ\H�� KDQHP� UpJL�

V]RNiVMRJL�HO+tUiV��$�MRJV]HU?WOHQ�PHJWpYHV]WpV�tUiVRV��HJ\H]PpQ\L�IRUPiEDQ�HO+V]|U�D]������HV�

QHJ\HGLN� KiJDL� HJ\H]PpQ\KH]� FVDWROW� V]DEiO\]DWEDQ� MHOHQW� PHJ� �PHO\QHN� WDUWDOPD� PiUD�

YLWDWKDWDWODQXO�V]RNiVMRJLQDN��pV�tJ\�N|WHOH]+QHN�WHNLQWKHW+���$�V]DEiO\]DW�PpJ�FVXSiQ�QpKiQ\�

FVHOHNPpQ\W�PLQ+VtWHWW� MRJVpUW+QHN��iP�H]HN�N|]|WW�PHJMHOHQW��KRJ\�WLORV�ÅD]�HOOHQVpJHV��«��

KDGVHUHJKH]� WDUWR]y� HJ\pQHNHW� RUYXO� PHJ|OQL� YDJ\� PHJVHEHVtWHQLµ ���� $]� RUYXO� NLIHMH]pV�

MHOHQWpVH� HJ\pUWHOP?�� (]HN� D]� DODSYHW+ HO+tUiVRN� XWiQD� WRYiEEIHMO+GWHN�� pV� D]� �����HV� HOV+

NLHJpV]tW+ MHJ\]+N|Q\Y�� WRYiEEIHMOHV]WYH� D� KiJDL�PHJROGiVW� LPPiU� V]HU]+GpVHV� IRUPiEDQ� LV�

QHYHVtWHWWH� D�PHJWpYHV]WpV� MRJHOOHQHV� HVHWHLW�� $� ÅKLWV]HJpVµ� J\ ?MW+IRJDOPD�DOi� YRQWD� D]� LO\HQ�

HVHWHNHW�� pV� D]RN� N|]|WW� V]HUHSHO� D� ÅPHJDGiV� V]tQOHOpVHµ ���� ,VPpWHOWHQ� KDQJV~O\R]QXQN� NHOO��

KRJ\�D� MHJ\]+N|Q\Y�H�FLNNH�V]RNiVMRJL�V]DEiO\NpQW�N|WHOH]+ HU+YHO�EtU��DQQDN�HOOHQpUH��KRJ\�

,UDN�LOOHWYH�D]�(J\HV�OW�ÉOODPRN�QHP�UpV]HVH�H�MHJ\] +N|Q\YQHN�
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$� MRJL� V]DEiO\R]iV� pV� D� N�O|QEVpJWpWHO� LQGRND�� KRJ\� D� KDGLMRJ� pUYpQ\HV�OpVpQHN�

EL]WRVtWpND� D� V]DEiO\RN� EHWDUWiViED� YHWHWW� N|OFV|Q|V� EL]D ORP�� XJ\DQ~J\�� PLQW� DKRJ\� D�

PLQGHQQDSRV�N|]OHNHGpVL�V]DEiO\RN�P?N|G+NpSHVVpJH�LV�HQQHN�N|V]|QKHW+��$PHQQ\LEHQ�D]�

HJ\LN� IpO� �SRQWRVDEEDQ� D]� + KDUFRVD�� HOYHV]tWL� H]W� D� EL]DOPDW�� RQQDQWyO� NH]GYH� HOW ?QLN� D�

UHQGV]HUW�P?N|GWHW+ HJ\LN�I+ HOHP��D�V]DEiO\RN�EHWDUWiViKR]�I?]+G+ |QpUGHN��$�IHQWL��WLOWRWW�

PHJWpYHV]WpVHN� DEEDQ� N�O|QE|]QHN� D]� HJ\pENpQW� MRJV]HU ? KDGLFVHOHNW+O�� KRJ\� D]� HOOHQVpJ�

WpYHGpVpW�D�MRJL�YpGHWWVpJ�WHNLQWHWpEHQ�pUL�HO��D]D]�RO\DQ�KDPLV�PHJJ\ +]+GpVW�NHOW�EHQQH��KRJ\�

QHP�NHOO�WiPDGiVUD�V]iPtWDQLD��0pJSHGLJ�D]pUW�QHP��PHUW�D�MyO�NLNpS]HWW�NDWRQD�WXGDWiEDQ�D�

PDJiW�PHJDGy�HOOHQVpJHV�KDUFRV�OiWWiQ�HJ\pUWHOP?Yp�YiOLN��KRJ\�QHNL�D�WRYiEELDNEDQ�EH�NHOO�

V]�QWHWQLH�YHOH�V]HPEHQ�D�WiPDGiVW��KLV]HQ�D�KDGLMRJ�V]RNiVMRJL �� pV�HJ\H]PpQ\L�� V]DEiO\DL�LV�

H]W�N|YHWHOLN�PHJ�W+OH���DPL�XJ\DQDNNRU�² NDWRQDL�pUWHOHPEHQ�² +W�LV�YpGWHOHQHEEp�WHV]L��(]W�D�

YpGWHOHQVpJHW�HJ\�MRJL�HO+tUiVQDN�HQJHGHOPHVNHGYH�YiOODOMD��DPLpUW�FVHUpEHQ�MRJL�YpGHOHPEHQ�

UpV]HV�O��H]W�D�YpGHOPHW�WDOiOMXN�PHJ�D�KLWV]HJpV�WLODOPD�WiUJ\N|UpEHQ��8J\DQH]�YRQDW NR]LN�D]�

RWW� IHOVRUROW� HJ\pE� PDJDWDUWiVRNUD� LV�� D]D]� KDVRQOy� LQGtWWDWiVEyO� WLORV� iOFi]iVUD� KDV]QiOQL�

SpOGiXO� D]� (16=�� D� 1HP]HWN|]L� 9|U|VNHUHV]W� YDJ\� KDUPDGLN� iOODPRN� MHO]pVHLW�� LOOHWYH� WLORV�

SROJiUL�|OW|]pNHW�YLVHOQL��$�KDGLFVHO�iOWDO�RNR]RWW�WpYHGpV�YLV]R QW�QHP�MRJL���KDQHP�WpQ\MHOOHJ?��

pV�UiDGiVXO�iOWDOiEDQ�RO\DQ��DPL�RGDILJ\HOpVVHO�HONHU�OKHW + OHQQH��NDWRQDL�iOFi]iVRN��FVDSGiN��

IpOUHYH]HW+P?YHOHWHN�pV�DGDWRN���tJ\�DQQDN�DONDOPD]iVD�QHP�VpUWL�D�KDGLMRJRW�

)RQWRV�PHJMHJ\H]QL��KRJ\�D�PHJDGiV�V]tQOHOpVH�FVD N�DNNRU�PLQ+V�O�MRJHOOHQHVQHN��KD�

DQQDN�HUHGPpQ\HNpQW�D]�HOOHQVpJHV�NDWRQiW�PHJ|OLN��PHJVHEHVtWLN�YDJ\�IRJViJED�HMWLN��(J\pE�

HVHWEHQ��D]D]�KD�H]�D]�HUHGPpQ\�SpOGiXO�D]� +UL]HWEH�YpWHOW�PHJNtVpUO+ NDWRQD�J\RUV�UHDJiOiVD�

PLDWW�HOPDUDG��D�MRJVpUWpV�QHP�iOODStWKDWy�PHJ���

gVV]HVVpJpEHQ�PHJiOODStWKDWMXN��KRJ\�D]�LUDNL�NDWRQiN�LO\HQ�PDJDWDUWiVD�PHJVpUWHWWH�D�

QHP]HWN|]L�KDGLMRJ�HO+tUiVDLW�

0LO\HQ�PDJDWDUWiVUD�MRJRVtWMD�IHO�D�KDUFRNEDQ�UpV]WYHY + NDWRQiNDW��KD�LO\HQ�MRJVpUWpVW�

WDSDV]WDOQDN"� 7HUPpV]HWHVHQ� D� PDJiW� iOFiEyO� PHJDGy� V]HPpO\� D� WiPDGiV� PHJNH]GpVHNRU�

D]RQQDO� HOYHV]tWL� D� KDGLMRJ� iOWDO� Q\~MWRWW� YpGHWWVpJpW ���� pV� DPHQQ\LEHQ� D� WiPDGiVD�

HUHGPpQ\HVQHN�EL]RQ\XO��MRJL�IHOHO+VVpJH�NHOHWNH]LN��$�WRYiEELDNEDQ�V]DEDGRQ�WiPDGKDWy��pV�

H]�HJpV]HQ�DGGLJ�WDUW��DPtJ�KDUFNpSWHOHQ� iOODSRWED�QHP�NHU�O��YDJ\�DPtJ�D]�|VV]HFVDSiV�YpJHW�

QHP�pU��8J\DQDNNRU�HJ\�YDJ\�W|EE�LO\HQ�HVHPpQ\�QHP�MRJRVtWMD�IHO�D�PiVLN�IHOHW��KRJ\�HUUH�YDOy�

KLYDWNR]iVVDO� PiV� HVHWHNEHQ� PHJWDJDGMD� D� KDUFNpSWHOHQ� V]HPpO\HN� YpGHOPpUH� YRQDWNR]y�

V]DEiO\RN� DONDOPD]iViW�� D]D]� D� PDJXNDW� PHJDGy� NDWRQiNNDO� QH� D� KDGLMRJQDN� PHJIHOHO +HQ�

EiQMRQ�
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�����.D]HWWiV�ERPEiN

$]�~J\QHYH]HWW�ND]HWWiV�ERPEiN�YDJ\�W�]pUVpJL�O|YHGpNHN�D�PRGHUQ�KDGYLVHOpV�MHOHQOHJ�

WDOiQ� OHJYLWDWRWWDEE�� KDJ\RPiQ\RVQDN� WHNLQWHWW� HV]N|]HL�� 0 ?N|GpVL� HOY�N� DEEDQ� IRJODOKDWy�

|VV]H��KRJ\�D�ERPEDWHVW�NLROGiV�XWiQ�HO+UH�PHJKDWiUR]RWW� LG+SRQWEDQ�V]pWHVLN�� pV�D]�DEEDQ�

HOKHO\H]HWW� UREEDQyIHMHN� HJ\� DGRWW� WHU�OHWHQ� V]pWV]yUyGYD� URPEROQDN�� .DWRQDL� MHOHQW +VpJH�

DEEyO� D� V]HPSRQWEyO� NLHPHONHG+�� KRJ\� DONDOPD]iVXNNDO� EL]RQ\RV� FpOSRQWRNEDQ� VRNNDO�

QDJ\REE� NiU� RNR]KDWy� D]RQRV�� YDJ\� NLVHEE� NRFNi]DWL� WpQ\H] + PHOOHWW�� PLQW� PiV� IHJ\YHUHN�

HVHWpQ�� 3pOGiQDN� RNipUW� HJ\� UHS�O+WpU� NLIXWySiO\iMiQDN� KDV]QiOKDWDWODQQi� WpWHOH� NODVV]LNXV�

ERPEDYHWpVL� PyGV]HUUHO� DGRWW� HVHWEHQ� W|EE� UiIRUGXOiVW� LJpQ\HO�� YDODPLQW� W|EE� ERPED�

IHOKDV]QiOiViW� LV� PHJN|YHWHOL�� pV� H]� XWyEEL� PRQGKDWy� HO� D� V] +Q\HJERPEi]iVUyO� LV�� &V|YHV�

UDNpWDYHWpVVHO� SHGLJ� HJ\UpV]W� D� URPEROiV� KDWiVIRND� W~O� DODFVRQ\�� YDODPLQW� D]� LO\HQ� IHJ\YHU�

DONDOPD]iVD� iOWDOiEDQ� FVDN�RO\DQ�PDJDVViJEyO� OHKHW� HJ\iOW DOiQ�KDWpNRQ\�� DPL�D� WiPDGy� OpJL�

KDUFHV]N|]W�PiU�D�OpJYpGHOHP�HOKiUtWy�W�]pQHN�WHQQp�NL�

$� IHQWL� LQGRNRN�PLDWW�PLQG�D]�DPHULNDL��PLQG�D�EULW� IHJ\YHUHV�HU +N�UDJDV]NRGQDN�D�

IHJ\YHU�UHQGV]HUEHQ�WDUWiViKR]� ² pV�WHUPpV]HWHVHQ�D�W|EEL�RO\DQ�iOODP�LV��DPHO\�UHQGH ONH]LN�

YHOH�² iP�W|EE�RO\DQ�YpOHPpQ\�LV�OpWH]LN��DPHO\�H]HNHW�D]�HV]N|]|NHW�MRJHOOHQHVQHN�WHNLQWL��pV�

D]�DPHULNDLDN�DIJDQLV]WiQL�KiERU~MD�XWiQ�D]�LUDNL�KDGP?YHOHWHN�VRUiQ�YDOy�EHYHWpV�N����LOOHWYH�

D]�DQQDN�HUHGPpQ\HNpSSHQ�NHOHWNH]HWW�iOGR]DWRN�~MUD�IHOHU +VtWHWWpN�H]HNHW�D�KDQJRNDW�

$�NLIRJiVRN�iOWDOiEDQ�NpW�LUiQ\EyO�pULN�H]W�D�IDMWD�IHJ\YHUW�

(J\UpV]W� JRQGRW� RNR]� D]� HV]N|]]HO� NDSFVRODWEDQ� D� NLV]yUyGRWW�� iP� IHO� QHP� UREEDQW�

UREEDQyIHMHN�NpUGpVH��PHO\HN�V]pWV]yUyGYD�D�WRYiEELDNEDQ�PLQWHJ\�pOHVtWHWW�WDSRVyDNQDNp QW�

P?N|GQHN��� 0LYHO� D� WDSRVyDNQiN� HJ\H]PpQ\L� EHWLOWiVD �� LV� DQQDN� D� IHOLVPHUpVQHN� YROW�

N|V]|QKHW+�� KRJ\� H]HN� D]� HV]N|]|N� PHJN�O|QE|]WHWpV� QpON�O� KDWyDN�� H]pUW� ORJLNXV�

N|YHWNH]WHWpVQHN� W?QLN�� KRJ\� D� ND]HWWiV� ERPEiN� UREEDQyIHMHL� XJ\DQ~J\� WLOWRWWDN� OHJ\HQHN��

.�O|Q|V� SUREOpPiW� MHOHQWHWW� SpOGiXO� NRUiEEDQ� $IJDQLV]WiQEDQ�� PDMG� ,UDNEDQ� LV�� KRJ\� D�

UREEDQyIHMHNHW� pOpQN� V]tQ? IHVWpVVHO� OiWWiN� HO�� DQQDN� pUGHNpEHQ�� KRJ\� WiYROUyO� LV� N|QQ\HQ�

IHOLVPHUKHW+HN� OHJ\HQHN�� iP� XJ\DQDNNRU� D]� DPHULNDL� OpJLHU+ iOWDO� OHYHJ+E+O� V]pWV]yUW�

KXPDQLWiULXV�VHJpO\� pV�pOHOPLV]HUFVRPDJRN�PHJN|]HOtW+OHJ�D]RQRV�IHVWpVW�NDSWDN��� .RUiEEDQ�

$IJDQLV]WiQEDQ�W|EE�KDOiORV�iOGR]DW�V]iUPD]RWW�DEEyO��KRJ\�SROJiUL�V]HPpO\HN�HJ\�HOV]yUyGRWW��

GH� YDODPLO\HQ� RNEyO� P?N|GpVEH� QHP� OpSHWW� UREEDQyIHMHW� VHJpO\FVRPDJQDN� KLWWHN��� (UUH� D�
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JRQGUD� PHJROGiVW� MHOHQWKHW� D]� ~MDEE� IDMWD� UREEDQyIHMHNEH� EHpStWHWW� |QP ?N|G+ PiVRGODJRV�

|QPHJVHPPLVtW+PHFKDQL]PXV��PHO\�D�EHFVDSyGiVNRU�IHO�QHP�UREEDQW��PLQWHJ\�|WV]i]DOpNQ\L�

UREEDQyIHMHW�SXV]WtWMD�HO���

8J\DQDNNRU�D�PiVLN�SUREOpPD�D�NLV]yUyGRWW�UREEDQyIHMHN�URPEROy�KDWiVD��PHO\�HJ\HV�

YpOHPpQ\HN� V]HULQW� QHP� LUiQ\tWKDWy� HJ\� NRQNUpW� PHJKDWiUR]RWW� FpOSRQWUD�� tJ\� D]� HV]N|]�

PHJN�O|QE|]WHWpV� QpON�O� KDWyQDN�� D]D]� PLYHO� DONDOPD]iVD� VRUiQ� QHP� OHKHWVpJHV�

PHJN�O|QE|]WHWQL� HJ\PiVWyO� D�NDWRQDL� pV�D�SROJ iUL�FpOSRQWRNDW��D�QHP]HWN|]L�KXPDQLWiULXV�

MRJ�pUWHOPpEHQ�WLOWRWWQDN�PLQ+VtWKHW+���

-HOHQOHJ� D�QHP]HWN|]L�KDGLMRJ�QHP� WDUWDOPD]�HJ\pUWHOP ? WLODOPDW�D�ND]HWWiV�ERPEiN�

WHNLQWHWpEHQ�� D]D]� QLQFV� RO\DQ� HJ\H]PpQ\�� PHO\� NLPRQGDQi� H]HNQHN� D]� HV]N|]|NQHN� D�

MRJHOOHQHVVpJpW��ÉP�DKRJ\�D�QHP]HWN|]L�KXPDQLWiULXV�MRJ�HPEHULHVVpJL�DODSHOYH�pV� D�0DUWHQV�

]iUDGpN� NLPRQGMD�� D� NRQNUpW� WLODORP�KLiQ\D� D]� DGRWW� HV]N|]W� QHP� WHV]L� MRJV]HU ?Yp��� (]W� D]�

HOYHW�PHJHU+VtWL�D]�������pYL�HOV+ NLHJpV]tW+ MHJ\]+N|Q\Y�����FLNNH�LV��� %L]RQ\RV�IHJ\YHUHNU+O�

NRQNUpW� HJ\H]PpQ\L� WLODORP� KtMiQ�� V]RNiVMRJL� DODSRQ� LV�PHJ� OH KHW� iOODStWDQL�� KRJ\� WLOWRWWDN��

LO\HQHN�SpOGiXO�D�YHJ\LIHJ\YHUHN��PHO\HN�D]�D]RNDW�HOWLOWy�HJ\H]PpQ\ �� OpWUHM|WWH�HO+WW�LV�WLOWRWW�

HV]N|]QHN� V]iPtWRWWDN� NpW� RNEyO�� (J\UpV]W� D� KDWiVXN� LUiQ\tWKDWDWODQViJD� PLDWW�

PHJN�O|QE|]WHWpV�QpON�O�KDWy��PiVUpV]W�WHUPpV]HW �NQpO�IRJYD�V]�NVpJWHOHQ�V]HQYHGpVW�RNR]y�

IHJ\YHUQHN� PLQ+VtWKHW+HN�� 9DQQDN� XJ\DQDNNRU� RO\DQRN�� PHO\HN� PHJtWpOpVH� QHP� LO\HQ�

HJ\V]HU?�� H]HN� N|]p� WDUWR]QDN� D� ND]HWWiV� ERPEiN� LV�� $]� LO\HQ� HV]N|]|N� XJ\DQLV� D� MHOHQOHJL�

KDGLMRJL�iOOiVSRQW�V]HULQW�|QPDJXNEDQ�QHP�M RJHOOHQHVHN��KLV]HQ�DONDOPD]iVXN�HJ\pUWHOP?HQ�

NDWRQDL� pUGHNHNHW� V]ROJiO�� |VV]KDQJEDQ� D� NDWRQDL� V]�NVpJHVVpJ� HOYpYHO�� 8J\DQDNNRU�

WHUPpV]HWHVHQ� NL� NHOO� MHOHQWHQ�QN�� KRJ\� D]� LO\HQ� HV]N|]|N� IHOKDV]QiOiViQDN� PyGMD� OHKHW�

MRJHOOHQHV�

-RJHOOHQHV� IHOKDV]QiOiV� VRNIpOH� OHKHW�� 0iU� D� PD� V]RNiVMRJLQDN� V]iPtWy� ������ pYL� ,9��

KiJDL� HJ\H]PpQ\KH]� � FVDWROW� KDGYLVHOpVL� V]DEiO\]DW� LV� LVPHUL� D� PHJN�O|QE|]WHWpV� QpON�OL�

WiPDGiV�HJ\LN�IRUPiMiW��QHYH]HWHVHQ�KD�ÅV]�NVpJWHOHQ�EDMRNDW�RNR]y�IHJ\YHUHNHW��O|YHGpNHNHW��

YDJ\� DQ\DJRNDWµ� KDV]QiOQDN� D� WiPDGiVKR]���� 9pJ�O� D� PHJN�O|QE|]WHWpV� QpON�OL� WiPDGiV�

NLIHMH]pV�� LOOHWYH� DPLW� H]� WDNDU�� D]� �����HV� HOV+ NLHJpV]tW+ MHJ\]+N|Q\YEHQ� NHU�OW� NLPHUtW+

V]DEiO\R]iVUD��� $�MHJ\]+N|Q\YU+O�LWW�LV�PHJ�NHOO�MHJ\H]QL��KRJ\�EiU�D�NRQIOLNWXVEDQ�UpV]HV�IHOHN�

N|]�O� VHP� ,UDN�� VHP� SHGLJ� D]� (J\HV�OW� ÉOODPRN� QHP� UDWLILNiOWD�� H]HN� D� FLNNHN� V]RNiVMRJL�

MHOOHJ�N�PLDWW�N|WHOH]+QHN�WHNLQWKHW+N���

$� MHJ\]+N|Q\Y� ���� FLNNH�� DODSMiQ� YL]VJiOQXQN� NHOO�� KRJ\� D]� RWW� IHOVRUROW� IHOWpWHOHN�

PHQQ\LUH� iOOQDN� HO+ W|UYpQ\V]HU?HQ� HJ\� LO\HQ� IHJ\YHU� DONDOPD]iVD� HVHWpQ�� $PHQQ\LEHQ�
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YL]VJiOyGiVXQN�HUHGPpQ\HNpSSHQ�DUUD�D�N|YHWNH]WHWpVUH� MXWXQN��KRJ\�D�IHJ\YHU�DONDOPD]iVD�

HONHU�OKHWHWOHQ�O�YDODPHO\LN�PHJMHO|OW�FVHOHNPpQ\W�YDOyVtWMD�PHJ��DNNRU�NLPRQGKDWMXN��KRJ\�

D]� PHJN�O|QE|]WHWpV� QpON�O� KDWyQDN� PLQ+V�O� pV� MRJHOOHQHV�� ÉP� PLQGHQ� WRYiEEL� QpON�O� IHO�

WXGXQN� Yi]ROQL� RO\DQ� KHO\]HWHW��PHO\EHQ� HQQHN� D� IHJ\YHUQHN� D]� DONDOPD]iVD� D]� ���� FLNNEHQ�

IRJODOW� HJ\LN� HVHWHW� VHP� YDOyVtWMD� PHJ�� ,O\HQ� OHKHW� SpOGiXO� HJ\� NDWRQDL� UHS�O +WpU� YDJ\� HJ\�

|VV]HI�JJ+ KDUFNRFVLRV]ORS� HOOHQL� WiPDGiV�� PHO\UH� ,UDNEDQ� LV� YROW� SpOGD��� (]HNEHQ� D]�

HVHWHNEHQ�D�NDWRQDL� V]�NVpJHVVpJ� LQGRNROMD� H� IHJ\YHUWtSXV�DONDOPD]iViW��D�FpOSRQWRN� WLV]WiQ�

NDWRQDL�MHOOHJH�PLDWW�D]�DUiQ\RVViJ�HOYH�QHP�RNR]�SUREOpPiW�

gVV]HJ]pVNpSSHQ� WHKiW� PHJiOODStWKDWMXN�� KRJ\� H]HN� D]� HV]N|]|N� MHOH QOHJ� QHP�

PLQ+V�OQHN�WLOWRWWQDN��1HP�FVDN�NRQNUpW�HJ\H]PpQ\HV�WLODORP�KLiQ\D�PLDWW��KDQHP�D]pUW��PHUW�

VHP�D�V]RNiVMRJEyO��VHP�SHGLJ�D]�tURWW�MRJEyO�QHP�WXGMXN�OHYH]HWQL�H]HNQHN�D�IHJ\YHUHNQHN�D�

WLODOPiW�� +DVRQOy� SUREOpPiYDO� V]HPEHV�OW� D� 1HP]HWN|]L� %tUyViJ� L V�� DPLNRU� D� QXNOHiULV�

IHJ\YHUHN�MRJV]HU?VpJpYHO�NDSFVRODWEDQ�DGRWW�WDQiFVDGy�YpOHPpQ\W� ��

-RJHOOHQHVVpJ� DNNRU� iOODStWKDWy� PHJ�� KD� D]� LO\HQ� IHJ\YHUHN� DONDOPD]iVD� W|UWpQLN�

MRJVpUW+ PyGRQ�� 3pOGiXO� KD� D]� H]]HO� YDOy� D� WiPDGiVW� RO\DQ� KHO\HQ� YDJ\� RO\�PyGRQ� KDMWMiN

YpJUH��KRJ\�DQQDN�KDWiVDLW�YDOyEDQ�QHP�OHKHW�FVDN�D�NDWRQDL�FpOSRQWUD�NRUOiWR]QL� ² HJ\�V?U?Q�

ODNRWW�WHU�OHWHQ�HJ\�SRQWV]HU? FpOSRQW��PRQGMXN�HJ\�OpJYpGHOPL�W�]pUiOOiV�HOOHQ�LO\HQ�IHJ\YHUW�

EHYHWQL�PLQGHQ�YDOyV]tQ?VpJ�V]HULQW�MRJVpUW+QHN�EL]RQ\XOQD�

�����eO, SDM]VRN

0iU� D� KDUFL� FVHOHNPpQ\HN� PHJNH]GpVH� HO+WW� pOpQNHQ� IRJODONR]WDWWD� D� ODLNXV� pV� D�

V]DNPDL�N|]YpOHPpQ\W��DKRJ\�D�NDWRQDL�P?YHOHWHN�WHUYH]+LW�pV�D�G|QWpVKR]y�SROLWLNXVRNDW�LV�

D]� D� N|U�OPpQ\�� KRJ\� YiUKDWy� YROW� D� KDUFRN� VRUiQ� HJ\� YLV]RQ\ODJ� ~M� MHOHQV pJ�� D]� |QNpQWHV�

HPEHUL�SDM]VRN�NpUGpVH�

$� QHP� |QNpQWHV� HPEHUL� SDM]VRN� MRJL� PHJtWpOpVH� XJ\DQLV� QHP� MHOHQW� N�O|Q|VHEE�

SUREOpPiW�� D� KDGLMRJ� NLIHMH]HWWHQ� WLOWMD�� KRJ\� NpQ\V]HUUHO� YDJ\� HU +V]DNNDO� FLYLOHNHW� YDJ\�

KDGLIRJO\RNDW� KDV]QiOMDQDN� DUUD�� KRJ\� NDWRQDL� FpOS RQWRNDW� WiPDGiVWyO� NtPpOMHQHN� PHJ�� $�

KDGLIRJO\RN�LO\HQ�FpO~�IHOKDV]QiOiViW�D]�������pYL�KDUPDGLN�JHQIL�HJ\H]PpQ\�����FLNNH�WLOWMD ����

PtJ�D�SROJiUL�V]HPpO\HN�WHNLQWHWpEHQ�D�QHJ\HGLN�JHQIL�HJ\H]PpQ\�����FLNNH�WDUWDOPD]�NRQNUpW�

WLODOPDW����H]W�PHJHU+VtWHQG+��D] HJ\H]PpQ\������FLNNH�D]�LO\HQ�FVHOHNPpQ\W�V~O\RV�MRJVpUWpVQHN�

PLQ+VtWL�� $]� LO\HQ� FVHOHNPpQ\� DNiU� W~V]V]HGpVQHN� LV� PLQ+VtWKHW+�� PHO\HW� D� QHJ\HGLN� JHQIL�
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HJ\H]PpQ\� ���� FLNNH� WLOW�� LOOHWYH� D]� HJ\H]PpQ\� V~O\RV� MRJVpUWpVQHN� WHNLQW ���� D]D]� KiERU~V�

E?QWHWWQHN�PLQ+V�O�

$]�|QNpQWHVHNUH�XJ\DQDNNRU�QHP�WDOiOXQN�LO\HQ�NLIHMH]HWW�MRJL�V]DEiO\R]iVW��PLXWiQ�H]�

YLV]RQ\ODJ�~M�MHOHQVpJ��.RUiEEDQ�D�YLOiJ�V]iPRV�RUV]iJiEyO�MHOHQWNH]WHN�FLYLOHN��KRJ\�KD�NHOO��

pO+ SDM]VRW�DONRWYD�YpGHQHN�PHJ� LUDNL�REMHNWXPRNDW��.RQNUpW�HJ\H]PpQ\L V]DEiO\R]iV�KtMiQ�

LVPpW� DUUD� NpQ\V]HU�O�QN�� KRJ\� D� PiU� UHQGHONH]pVUH� iOOy� V]RNiVMRJL� pV� HJ\H]PpQ\HV�

V]DEiO\RNEyO�D]�DODSHOYHN�DONDOPD]iViYDO�SUyEiOMXN�PHJiOODStWDQL��KRJ\�YDMRQ�D�QHP]HWN|]L�

KDGLMRJ�PLO\HQ�iOOiVSRQWRQ�YDQ�H]]HO�NDSFVRODWEDQ�

(OV+NpQW� PHJiOODStWKDWMXN�� KRJ\� D� KDGLMRJ� V]DEiO\DL�� QHYH]HWHVHQ� D� PiU� HPOtWHWW�

V]RNiVMRJL��pV�D�JHQIL�HJ\H]PpQ\HNEHQ�IHOOHOKHW+ V]DEiO\RN�PHOOHWW�D]�������pYL�HOV+ NLHJpV]tW+

MHJ\]+N|Q\Y�V]RNiVMRJLQDN�HOLVPHUW�����FLNNpQHN����EHNH]GpVH������FLNNpQHN����EHNH]GpVH�pV����

FLNNH�DODSMiQ�D�KDGYLVHO+ IHOHN�N|WHOHVVpJH��KRJ\�D�SROJiUL�V]HPpO\HNHW�HOWiYROtWViN�D�NDWRQDL�

FpOSRQWRN� N|]HOpE+O�� H]pUW� MRJVpUWpVQHN� PLQ+VtWKHWM�N�� KD� HJ\� iOODP� QHP� KRJ\� QHP�

DNDGiO\R]]D�� KDQHP�NLIHMH]HWWHQ� WiPRJDWMD� D]� |QNpQWHVHN� pO + SDM]VNpQW� YDOy� DONDOPD]iViW����

XJ\DQDNNRU� pSSHQ� H]HNQpO� D� FLNNHNQpO� RO\DQ� V]DEiO\W� LV� WDOiOXQN�� PHO\� YLOiJRVDQ� NLMHOHQWL��

KRJ\�H]HNQHN�HO+tUiVRNQDN�D]�HJ\LN�IpO�iOWDO�W|UWpQ+ PHJVpUWpVH�QHP�WHV]L�MRJV]HU?Yp�D�SROJiUL�

V]HPpO\HN� HOOHQ� LQGtWRWW� WiPDGiVRNDW� �� ÌJ\� HOV+ ROYDVDWUD� ~J\� W?QKHW�� KRJ\� D]� pO+ SDM]VRN�

DONDOPD]iVD� HUHGPpQ\HV� OHKHW�� KLV]HQ� D� SROLWLNDL� PHOOHWW� �HJ\� G|QWpVKR]y� VHP� YiOODOQi� IHO�

V]tYHVHQ�D�SROJiUL�iOGR]DWRNpUW�YDOy�IHOHO+VVpJHW��MRJL�DNDGiO\W�LV�J|UGtW�D�WiPDGy�IpO�HOp�

$� SROJiUL� V]HPpO\HN� HOOHQL� WiPDGiV� WLODOPD D]RQEDQ� QHP� MHOHQWL� D� NDWRQDL� FpOSRQW�

HOOHQL�WiPDGiV�WLODOPiW��$�WiPDGy�IpO�KLYDWNR]KDW�DUUD��KRJ\�D�FpOSRQW�NDWRQDL�MHOOHJ ?��PHO\QHN�

HOSXV]WtWiVD� NDWRQDL� V]HPSRQWEyO� V]�NVpJHV� �� 8J\DQDNNRU� D� SROJiUL� V]HPpO\HN� MHOHQOpWH�

V]�NVpJHVVp�WHV]L�D�WiPDGiVVDO�NDSFVRODWEDQ�HJ\��D�MHJ\]+N|Q\Y�����FLNNpQHN����EHNH]GpVH�E��

SRQWMD� V]HULQWL� DUiQ\RVViJL� YL]VJiODW� HOYpJ]pVpW�� D]D]� DQQDN�PHJiOODStWiViW�� KRJ\� D� WiPDGiV�

QHP�N|YHWHO�H�ÅD�SROJiUL�ODNRVViJ�N|UpEHQ�IHOWHKHW+HQ�DQQ\L�iOGR]DWRWµ�pV�QHP�RNR]�H�ÅDQQ\L�

VHEHV�OpVW��«�� YDODPLQW�D�SROJiUL�MDYDNEDQ�DNNRUD�NiURNDW��«���KRJ\�D]RN�|QPDJXNEDQ��YDJ\�

HJ\�WWHVHQ�PHJKDODGQiN�D�WiPDGiVWyO�YiUKDWy�NRQNUpW�pV�N|]YHWOHQ�NDWRQDL�HO +Q\�PpUWpNpWµ��

$PHQQ\LEHQ� H� YL]VJiODW� HUHGPpQ\HNpSSHQ� D� YiODV]� QHPOHJHV�� D� WiPDGiV� MRJV]HU ?HQ�

YpJUHKDMWKDWy�� I�JJHWOHQ�O� DWWyO�� KRJ\� D]� RWW� OpY+ SROJiUL� V]HPpO\HN� |QNpQWHV� pO+ SDM]VNpQW�

YDQQDN�RWW��YDJ\�PiV�RNEyO��(]W�D�YL]VJiODWRW�XJ\DQDNNRU�HOYLOHJ�PLQGHQ�WiPDGiV�HO +WW�HO�NHOO�

YpJH]QL��tJ\�OiWKDWMXN��KRJ\�D�MRJL�PHJtWpOpVEHQ�OpQ\HJpW�WHNLQWYH�QHP�YiOWR]WDW� D]�pO+ SDM]VRN�

MHOHQOpWH�� FVDN� D]� DUiQ\RVViJL� YL]VJiODW� VRUiQ� IRJ� HU+VHEE� V~OO\DO� PHJMHOHQQL� D� SROJiUL�

V]HPpO\HN� YpGHOPpQHN� N|WHOH]HWWVpJH� �KD� SpOGiXO� W|EE� LO\HQ� V]HPpO\� YDQ� MHOHQ� HJ\� NDWRQDL�
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FpOSRQWNpQW� pUWpNHOKHW+ OpWHVtWPpQ\QpO�� DNNRU� DQQDN� HOSXV]WtWiVD ² pV� YHOH� HJ\�WW� D� SROJiUL�

V]HPpO\HN�PHJ|OpVH�² FVDN�~J\�OHV]�MRJV]HU?��KD�D�FpOSRQW�MHOHQW+VpJH�D]W�LQGRNROMD��

6]HUHQFVpUH�YpJ�O�H]�MHOHQWNH]HWW�J\DNRUODWL�SUREOpPDNpQW��D�KiERU~�DODWW�QHP�pUNH]WHN�

MHOHQWpVHN�LO\HQ�HVHWU+O��0LQGD]RQiOWDO��KD�IHJ\YHUWHOHQ�FLYLO�|QNpQWHVHN�VDMiW�WHVW�NNHO�YpGWHN�

YROQD�PHJ�HJ\�NDWRQDL�REMHNWXPRW��D�V]|YHWVpJHV�HU +N�G|QWpVpQ�P~OW�YROQD��KRJ\�PHJNtPpOLN �

H�D]W�D]�DGRWW�FpOSRQWRW��eV�DPHQQ\LEHQ�D]W�D�G|QWpVW�D]�DUiQ\RVViJL�YL]VJiODWQDN�PHJIHOHO +HQ�

KR]]iN�PHJ�� MRJL� IHOHO+VVpJ�QHP�� OHJIHOMHEE�SROLWLNDL� IHOHO+VVpJ� WHUKHOWH�YROQD�D� WiPDGyNDW� ²

pUWHOHPV]HU?HQ� H]W� VHP� V]tYHVHQ� YiOODOWiN� YROQD�� KLV]HQ� D� QHP]HWN|]L� pV� D� V]|YHWVpJHV�

iOODPRNEHOL� N|]YpOHPpQ\� V]HPpEHQ� YDOyV]tQ?OHJ� D� KDGLMRJL� pUYHOpVHN� VRNNDO� NLVHEE�

MHOHQW+VpJJHO�EtUQDN�DKKR]�D�WpQ\KH]�NpSHVW��KRJ\�D�V]|YHWVpJHV�WiPDGyN�IHJ\YHUWHOHQ�FLYLOHNHW�

|OQHN�PHJ�

�����$]�LUDNL�RODMNpV]OHWHN�IHOKDV]QiOiViQDN�NpUGpVH

1HP� NLIHMH]HWWHQ� D� NRQIOLNWXV� VRUiQ� J\DNRUROW� KDUFL� FVHOHNPpQ\HNNHO� NDSFVRODWEDQ�

IHOPHU�OW�NpUGpV��iP�PLYHO�YLWDWKDWDWODQ�NDSFVRODWEDQ�iOO�D�KiERU~YDO�pV�D]�XWiQD�N|YHWNH]+

UHQGH]pVVHO�� QHP� PHKHW�QN� HO� PHOOHWWH� V]y� QpON�O�� $]� LUDNL� RODMNLQFV� IHOKDV]QiOiViYDO�

NDSFVRODWEDQ� QDSYLOiJRW� OiWWDN� RO\DQ� YpOHNHGpVHN�� PHO\HN� V]HULQW� D� PHJV]iOOy� KDWDOPDN� D]�

LUDNL� RODMNpV]OHWHNHW� D� QHP]HWN|]L� KDGLMRJ� DODSMiQ� D� PHJV]iOOiV� VRUiQ� VDMiW� FpORNUD�

KDV]QiOKDWQiN��� (]HNHW�D]�pUYHNHW�D�KDGLMRJQDN�D]RNUD�D�V]DEiO\DLUD�DODSR]]iN��PHO\HNHW�PiU�

D]�����²EHQ�HOIRJDGRWW�� pV� V]RNiVMRJL� HU+YHO�EtUy�QHJ\HGLN�KiJDL�HJ\H]PpQ\� WDUWDOPD]��(]HN�

OpQ\HJH�� KRJ\� D� KDUFRN� HUHGPpQ\HNpSSHQ� D]� HOW?QW� NRUPiQ\]DW� KHO\pUH� NHU�O+ PHJV]iOOy�

KDWDORP� DQQDN� V]HUHSpW� IHOYiOODOYD� N|WHOHV� D� N|]LJD]JDWiVL� UHQGV]HU�P ?N|GWHWpVpUH�� pV� H]]HO�

HJ\LGHM?OHJ�MRJRVXOW�D]�DQQDN�IHGH]HWpUH�V]ROJiOy��NRUiEELDNQDN�PHJIHOHO + MiUXOpNRN��DGyN�VWE��

EHV]HGpVpUH��(PHOOHWW�MRJRVXOW�D�KHO\L�ODNRVViJWyO�EL]RQ\RV�V]ROJiOWDWiVRN�N|YHWHOpVpUH�LV��iP�

H]HNHW� PDJiQDN� D� ODNRVViJQDN� D]� HOOiWiViQ� NtY�O� FVDN� D� PHJV]iOOy� KDGHU + HOOiWiViUD�

IRUGtWKDWMD���

ÉOOiVSRQWXQN�V]HULQW�yYDWRVDQ�NHOO�NH]HOQL�D�NpUGpVW��KRJ\�D]�DPHULNDLDN� D�IHQW�HPOtWHWW�

FLNNHN�DODSMiQ�PHQQ\LUH�KDV]QiOKDWMiN�VDMiW�FpOUD�D]�LUDNL�RODMDW��$]����� �HV�KiJDL�NRQYHQFLyN�

IHQWHEE� LGp]HWW� V]DEiO\DL� HOpJ� V]?N� OHKHW+VpJHNHW� DGQDN�� &VDN� D�PHJV]iOOy�KDGVHUHJ� HOOiWiVD�

LOOHWYH� D� N|]LJD]JDWiV� P?N|GWHWpVH� pUGHNpEHQ� WHV]LN� OHKHW+Yp� D� PHJV]iOORWW� WHU�OHW�

Q\HUVDQ\DJDLQDN�IHOKDV]QiOiViW��WHKiW�H]W�D�NpW�HVHWHW��D]D]�D�OHKHWVpJHV�NpW�RNRW��NHOO�YL]VJiOQL�
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$� KDGVHUHJ� HOOiWiVD� RO\DQ� V]ROJiOWDWiVRNDW� MHOHQW�� PLQW� XWiQSyWOiV�� pOHOPLV]HU��

�]HPDQ\DJ�� &VDNKRJ\� IHOPHU�O� D� NpUGpV�� YDQ �H� DUUD� V]�NVpJ�� KRJ\� D]� DPHULNDL� KDGVHUHJ�

HOOiWiVD�pUGHNpEHQ�HKKH]�D]�HV]N|]K|]�Q\~OMDQDN"�1LQFVHQ��PHUW�D� OHJPRGHUQHEE� ORJLV]WLNDL�

PHJROGiVRNNDO�D]�XWiQSyWOiV�iOWDOiEDQ�PHJROGRWW��+D�YLV]RQW�PHJROGRWW�D]�XWiQSyWOiV��DNNRU�

QLQFV�V]�NVpJ�D�PHJV]iOORWW�WHU�OHW� HU+IRUUiVDLQDN�LJpQ\EH�YpWHOpUH��$�KDGLMRJ�HJ\LN�DODSHOYH�D�

V]�NVpJHVVpJ��PHO\QHN�YpOHPpQ\�QN�V]HULQW�LO\HQ�YRQDWNR]iVD�LV�YDQ��+D�YLV]RQW�QLQFV�V]�NVpJ�

D]RN�LJpQ\EHYpWHOpUH��DNNRU�IRV]WRJDWiVUyO�EHV]pO�QN��DPL�WLORV�

$]� ����²HV� KiJDL� HJ\H]PpQ\HN� pV� D� FVDWROW� KDGYLVHOpVL� V]DEiO\]DW� QDJ\� pUWpN? pV�

MHOHQW+V�GRNXPHQWXPRN��iP�ODVVDQ�V]i]�pYHVHN��pV�DPLNRU�PHJDONRWWiN� +NHW��D�KDGYLVHOpV�NLVVp�

PiV� NpSHW� PXWDWRWW�� DPLQHN� NpV+EE� OiWKDWMXN� PDMG� MHOHQW+VpJpW�� $EEDQ� D� NRUEDQ� PpJ� pO+

J\DNRUODW� YROW� D� KDGVHUHJHNQpO� D� NpQ\V]HUV]iOOiVROiV�� D� ORYDN�N|WHOH]+ ]DEROWDWiVD�� pV� HUUH� D�

FpOUD�D�PHJV]iOOW�WHU�OHWHNHQ�D�KHO\L�ODNRVViJ�LJpQ\EHYpWHOH��$]�HJ\H]PpQ\�FpOMD�pSS�HQQHN�D�

WHYpNHQ\VpJQHN� D� NRUGiED� V]RUtWiVD� YROW�� )XUFVD� NLIRUJDWiVD� OHQQH� D]� HJ\H]PpQ\QHN�� pV�

N�O|Q|VHQ� IiMGDOPDV� SRIRQ� D� V]HOOHPpQHN�� KD� PRVW� pSSHQ� HUUH� KLYDWNR]YD� SUyEiOQiQDN� D�

V]|YHWVpJHVHN�MRJRW�DODStWDQL�PDJXQNQDN�

(EEHQ�D�N|UEHQ�tJ\�D�QHP]HWN|]L�KDGLMRJ�DODSMiQ�DQQ\LW�WDUWXQN�HOIRJDGKDWyQDN��KRJ\�

KD� D� V]|YHWVpJHVHN� D]� �]HPDQ\DJRW� QHP� RWWKRQUyO� YDJ\� D� .XYDLWEDQ NLDODNtWRWW�

XWiQSyWOiVEi]LVRNUyO�KR]DWMiN��KDQHP�D]�LUDNL�RODMEyO�ILQRPtWRWW�EHQ]LQW�W|OWLN�D�MiUP ?YHLNEH��

(]�PpJ�HOIRJDGKDWy��PLQW�D�ÅPHJV]iOOy�KDGVHUHJ�V]�NVpJOHWHLQHN�IHGH]pVHµ��GH�H]�VHP�MRJV]HU ?

HOOHQWpWHOH]pV� QpON�O�� $]� LUDNL� RODMEyO� YDOy�� VDMiW� FpO UD� W|UWpQ+ KDV]RQV]HU]pV� XJ\DQDNNRU�

PLQGHQNpSSHQ�MRJHOOHQHVQHN�WHNLQWKHW+�

$�N|]LJD]JDWiV�P?N|GWHWpVH�pUGHNpEHQ�XJ\DQDNNRU�~J\�KDV]QiOKDWy�IHO�D]� LUDNL�RODM��

DKRJ\�D]�(16=�%L]WRQViJL�7DQiFViQDN�������V]iP~�KDWiUR]DWD�HO +tUMD��,WW�YLV]RQW�QHP�WDOiOXQN�

XWDOiVW�DUUD�Qp]YH��KRJ\�HQQHN�EHYpWHOpE+O�D�V]|YHWVpJHVHN�N|]YHWOHQ�O�UpV]HV�OKHWQpQHN� ��

9DQ�LWW�PpJ�HJ\��SLNiQVQDN�LV�PLQ+VtWKHW+ SUREOpPD��(OIRJDGKDWMXN�D�V]|YHWVpJHVHNHW��

PLQW�D]�HO+]+ LUDNL�NRUPiQ\]DW� MRJXWyGMiW�D�N|]LJD]JDWiVL�MRJRN�pV�N|WHOH]HWWVpJHN�WHU �OHWpQ�

�D]������HV�KiJDL�NRQYHQFLy�pV������HV�JHQIL� HJ\H]PpQ\HN�DODSMiQ���$� MRJXWyGOiV�D� MRJRN�pV�

N|WHOH]HWWVpJHN�iWV]iOOiViW�MHOHQW�D�MRJHO+GU+O�D�MRJXWyGUD��&VDNKRJ\�PpJ�D]�HO+]+ NRUPiQ\]DW�

MRJDLW�D�%L]WRQViJL�7DQiFV�NRUiEEDQ�MHOHQW+VHQ�V]?NtWHWWH�D]�Å2LO�IRU�IRRGµ�SURJUDPPDO��D]D]�

D]�RODM� pUWpNHVtWpVpW� FVDN�PHJKDWiUR]RWW� FpORNNDO� WHWWH� OHKHW +Yp��PHO\HN�N|]|WW�QHP�V]HUHSHO�

VHPPLO\HQ�KDGVHUHJ�IHQQWDUWiVD��0iUSHGLJ��KD�D�MRJHO +GQHN�QLQFV�MRJD�YDODPLUH��DNNRU�D�QHPR�

SOXV� LXULV MRJL� HOY�DODSMiQ�D� MRJXWyGQDN�VLQFVHQ�� ÌJ\�KD�D� V]|YHWVpJHVHN�D�KXPDQLWiULXV� MRJL�

V]DEiO\RN� DODSMiQ� WHNLQWLN� PDJXNDW� D� PHJG|QW|WW� LUDNL� NRUPiQ\]DW� MRJXWyGMiQDN�� YDJ\�
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KHO\HWWHVpQHN��~J\� D�%L]WRQViJL�7DQiFV�iOWDO� D�PHJG|QW|WW�NRUPiQ\]DWWDO� V]HPEHQ� IHOiOOtWRWW�

NRUOiWR]iVRN�YHO�N�V]HPEHQ�LV IHQQiOOQDN��DPL�NL]iUMD��KRJ\�D]�LUDNL�RODMEyO�EiUPLO\HQ�NDWRQDL�

MHOOHJ? WHYpNHQ\VpJHW�WiPRJDVVDQDN��(]HN�PHOOHWW�D�%L]WRQViJL�7DQiFV�KLYDWNR]RWW�������V]iP~�

KDWiUR]DWD� D� N+RODM�� LOOHWYH� D� N+RODMWHUPpNHN� HODGiViEyO� V]iUPD]y�EHYpWHOHNHW� N|WHOH] +HQ� D]�

LUDNL�IHMOHV]WpVL�DODS�V]iPiUD�WDUWMD�IHQQ��VHPPLO\HQ�MRJL�OHKHW+VpJHW�QHP�EL]WRVtW�D�PHJV]iOOy�

KDWDOPDN�V]iPiUD�
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���$�IHOHO,VVpJUH�YRQiV�OHKHW,VpJHL��PyGMDL

�����)HOHO,VVpJUH�YRQiV�OHKHWVpJHV�IyUXPDL�D�6]DGGDP�UH]VLP�NRUiEEL�E@QHLpUW

$� 6]DGGiP�UH]VLP� iOWDO� D� VDMiW� ODNRVViJD� HOOHQ� HON|YH WHWW� E?Q|NpUW� YDOy� IHOHO+VVpJUH�

YRQiV�W|EE�PyGRQ�LV�W|UWpQKHW��$]�HOV+��Np]HQIHNY+QHN�W?Q+ OHKHW+VpJ��KRJ\�D]�LUDNL�EtUyViJRN�

MiUMDQDN� HO� D]� LO\HQ� FVHOHNPpQ\HNNHO� J\DQ~VtWRWW� V]HPpO\HNNHO� V]HPEHQ�� D�PiVRGLN�� KRJ\� D�

QHP]HWN|]L� N|]|VVpJ� iOOtWVRQ� IHO� HJ\�� D� M XJRV]OiYLDLKR]� pV� D� UXDQGDLKR]� KDVRQOy� DG� KRF

QHP]HWN|]L�W|UYpQ\V]pNHW��PtJ�D�KDUPDGLN�HONpS]HOpVEHQ�ÅYHJ\HVµ��LUDNL �DPHULNDL�YDJ\�LUDNL�

QHP]HWN|]L� W|UYpQ\V]pNHN� V]HUHSHOWHN�� 0LQG� D� KiURP� PHJROGiVQDN� PHJYDQQDN� D� PDJD�

HO+Q\|V�pV�KiWUiQ\RV�ROGDODL�

,UDNL�EtUyViJRN

$PHQQ\LEHQ� D� UH]VLP� NRUiEEL� NHJ\HWOHQVpJHLQHN� PHJtWpOpVpW� D]� LUDNL� EtUyViJRNUD�

Et]]iN�� D]� D� PHJROGiV� MyO� V]ROJiOMD� D� V]|YHWVpJHVHN� pUGHNHLW�� PHUW� HNNRU� VpU�O� OiWV]yODJ� D�

OHJNHYpVEp�,UDN�V]XYHUHQLWiVD��$]�iOODPL�EtUyViJRN�tWpONH]QpQHN�D�VDMiW�iOOD PSROJiUDLN�IHOHWW��

YLWDWKDWDWODQ� MRJL� OHJLWLPiFLyYDO�� $]� LUDNL� EHOV+ MRJRW�� D]� RWW�PHJV]RNRWW� MRJL�PHJROGiVRNDW��

V]DQNFLyNDW�WXGMiN�DONDOPD]QL��7HUPpV]HWHVHQ�D]�LQWp]PpQ\UHQGV]HU�P ?N|GWHWpVpKH]�MHOHQW+V�

V]|YHWVpJHV��HOV+VRUEDQ�DPHULNDL�WiPRJDWiVUD�OHQQH�V]�NVpJ�

8J\DQDNNRU� W|EE� YpOHPpQ\� V]HULQW�� PHO\HN� N|]�O� D]� HJ\LN� D� +XPDQ� 5LJKWV� :DWFK�

QHP]HWN|]L� V]HUYH]HWp�� D]� DPHULNDLDN� WiPRJDWiViYDO� P ?N|G+ LUDNL� EtUyViJRN� W|EE�

V]HPSRQWEyO�VHP�PHJIHOHO+ IyUXPDL�D�V]iPRQNpUpVQHN��(OV+VRUEDQ�D]�RNR]]D�D�JRQGRW��DPL�

HOV+ ROYDVDWUD� HO+Q\QHN� W?QKHW�� D]RN� YiOWR]DWODQ� P?N|GpVH�� ÉOOiVSRQWMD� V]HULQW� D]� LUDNL�

LJD]ViJV]ROJiOWDWiV�V]HUYHL��D�ÅIRUUDGDOPLµ��ÅiOODPEL]WRQViJLµ��pV�HJ\pE�N�O|QOHJHV�EtUyViJRN�

QHP� IHOHOQHN� PHJ� pV� VRKD� QHP� LV� IHOHOWHN�PHJ� D� I�JJHWOHQ� LJD]ViJV]ROJiOWDWiVL� Iy UXPRNNDO�

V]HPEHQ� IHOiOOtWRWW�N|YHWHOPpQ\HNQHN�� D]RN�NRUiEEDQ� LV� LQNiEE�D]�iOODPL�HOQ\RPy�KDWDORP��

VHPPLQW� D]� LJD]ViJV]ROJiOWDWiV� HV]N|]HL� YROWDN�� (]HNHW� D� EtUyViJRNDW� iWDODNtWDQL�� D�

V]HPpO\]HWHW� iWNpSH]QL�� YDJ\� OHFVHUpOQL� SHGLJ� W~O� KRVV]~� LG +W� YHQQH� LJpQ\EH�� $]�

LJD]ViJV]ROJiOWDWiVL� IRO\DPDWED� EHYRQQL� NtYiQW�� HJ\pENpQW� V]iP ?]HWpVEHQ� pO+ V]HPpO\HN�

�MRJWXGyVRN��WDQiURN��J\DNRUODWL�V]DNHPEHUHN��V]HPSRQWMiEyO�VHP�OHQQH�V]HUHQFVpV��KD�UiMXN�

WHOHStWHQpN� D� YiUKDWyDQ� QDJ\� IHOHO+VVpJJHO� pV� VRNV]RU� PpJ� QDJ\REE� SROLWLNDL� W|OWHWWHO� EtUy�
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�J\HN�NH]HOpVpQHN�WHUKpW��.RPRO\�SUREOpPiN�OHQQpQHN�D�EtUyViJRN�HOIRJXODWODQViJiYDO�LV��IpO +��

KRJ\�HJ\�RO\DQ�LJD]ViJV]ROJiOWDWiVL�UHQGV]HU��PHO\QHN�JHULQFpW�D�%DDV]�SiUW�iOWDO�HOQ\RPRWWDN�

DGQiN��VtLWiN�YDJ\�NXUGRN���N|]HO�VH�MiUQiQDN�HO�S iUWDWODQXO��� 8J\DQDNNRU�QHP�PHKHW�QN�HO�

V]y�QpON�O�DPHOOHWW�VHP��KRJ\�D�QHP]HWN|]L�KXPDQLWiULXV�MRJ�QHP�WHV]L�OHKHW +Yp�D�PHJV]iOOy�

KDWDORP� V]iPiUD�� KRJ\� D� PHJV]iOOW� WHU�OHWHQ� P?N|G+ LJD]ViJV]ROJiOWDWiVL� IyUXPRN�

WHYpNHQ\VpJpEH��V]HPpO\L�|VV]HWpWHOpEH�|QNpQ\ HVHQ�EHOHDYDWNR]]RQ���

9HJ\HV�LUDNL�QHP]HWN|]L�W|UYpQ\V]pNHN

(J\��D�IHQWLKH]�KDVRQOy�PHJROGiV�MiUKDWy�~WQDN�W?QLN��/pWUH�OHKHWQH�KR]QL�RO\DQ�YHJ\HV��

LUDNL�pV�QHP]HWN|]L�|VV]HWpWHOOHO�UHQGHONH]+ HVHWL�W|UYpQ\V]pNHW��YDJ\�W|UYpQ\V]pNHNHW��DPHO\HN�

HOMiUKDWQiQDN� D� EDDV]� SiUWL� UH]VLP� NRUiEEL� E?QFVHOHNPpQ\HL� �J\pEHQ�� (]W�� YDJ\� H]HNHW� IHO�

OHKHWQH�iOOtWDQL�HJ\�,UDN�pV�D�V]|YHWVpJHVHN�N|]WL�V]HU] +GpVVHO��HJ\�(16=�iOWDO� WHW+ DOi�KR]RWW�

QHP]HWN|]L� V]HU]+GpVVHO�� YDJ\� YpJV+ VRURQ� HQQHN� IHOiOOtWiViUD� HJ\HV� YpOHPpQ\HN� V ]HULQW� D]�

�����HV� QHJ\HGLN� JHQIL� HJ\H]PpQ\� ���� FLNNH� DODSMiQ� PDJXN� D� V]|YHWVpJHVHN� LV� MRJRVXOWDN�

OHQQpQHN��� (J\�LO\HQ�W|UYpQ\V]pN�DONDOPD]iVD�HVHWpQ�HJ\V]HUUH� OHKHW� MHOHQ�D]�LUDNL�KHO\L�pV�D�

QHP]HWN|]L� pUGHN� �D]� DPHULNDL� HONpS]HOpVHN� V]HULQW� H]� WHUPpV]HWHV HQ� D]� DPHULNDL� pUGHNHW�

MHOHQWL��� pV� D]� HVHWOHJHV�� D� KHO\L� EtUyViJRNNDO� NDSFVRODWEDQ� SUREOpPDNpQW� PHJHPOtWHWW�

HOIRJXOWViJRW�HOOHQV~O\R]KDWMD�D�QHP]HWN|]L�MHOHQOpW�D�W|UYpQ\V]pNHQ�

1HP]HWN|]L�HVHWL�W|UYpQ\V]pNHN

$PHQQ\LEHQ� D]� LJD]ViJV]ROJiOWDWiVW� HJ\�� D� M XJRV]OiYLDL� pV� UXDQGDL� MRJVpUWpVHN�

NLYL]VJiOiViUD� OpWUHKR]RWW� W|UYpQ\V]pNHN� PLQWiMiUD� OpWUHKR]RWW� ~MDEE� QHP]HWN|]L� DG� KRF

W|UYpQ\V]pNUH� Et]QiN�� D� V]HUYH]HW� V]HULQW� JDUDQWiOW� YROQD� D]� tWpONH]pV� HOIRJXODWODQViJD� pV�

SiUWDWODQViJD��YDODPLQW�D�NHOO+ V]DNpUWHOHPPHO�EtUy�V]DNHPEHUHN�LV�N|QQ\HEEHQ�UHQGHONH]pVUH�

iOOQiQDN�� 7RYiEEL� KDV]QRV� HUHGPpQ\H� OHQQH� HQQHN� D�PHJROGiVQDN�� KRJ\� D� 6]DGGiP �UH]VLP�

PHJtWpOpVH� tJ\� QHP� D� YHOH� V]HPEHQiOOy� V]|YHWVpJHV� KDWDOPDN� �PHO\HN� D]� LUDNL� EHOV +

EtUyViJRNUD�HONHU�OKHWHWOHQ�O�NRPRO\�KDWiVW�WXGQiQDN�J\DNRUROQL���KDQHP�D]�(16=�%L]WRQViJL�

7DQiFViQ�NHUHV]W�O�D]�|VV]HV�QDJ\KDWDORP��pV� tJ\�iWWpWHOHVHQ�D]�HJpV]�QHP]HWN|]L�N|]|VVpJ��

�J\pYp�YiOKDWQD��(]�YpJHUHGPpQ\EHQ�D]�,UDN�HOOHQ�KiERU~W�LQGtWy�V]|YHWVpJHV�iOODPRN�pUGHNH�
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LV�� KLV]HQ� tJ\� NHYpVEp� OHKHWQpQHN� D]]DO� YiGROKDWyN�� KRJ\� D� MRJHOOHQHV� PyGRQ� PHJNH]GHWW�

IHJ\YHUHV�KDGP?YHOHWHN�HUHGPpQ\HV�EHIHMH]pVH�XWiQ�D�EtUyViJL�WiUJ\DOyWHUPHNEHQ�LV�IRO\WDWMiN�

D�KDUFRW�D�PHJG|QW|WW�UHQGV]HU�NpSYLVHO+LYHO�V]HPEHQ��D]D]�D�EtUyViJL�HOMiUiVRNDW�D�ÅJ\+]WHVHN�

LJD]ViJiQDN�IyUXPiYiµ�DODNtWMiN�

$�QHP]HWN|]L� W|UYpQ\V]pNHN� DONDOPD]iVD� XJ\DQDNNRU� IHOYHW� NRPRO\�SUREOpPiNDW� LV��

LOOHWYH�EL]RQ\RV�V]HPSRQWRN� MHOHQW+VHQ�PHJQHKH]tWHQpN�H]HN�DONDOPD]iViW��(OV+GOHJHV�JRQG��

KRJ\�HJ\�LO\HQ�tWpONH]+ IyUXP�OHJLWLPLWiVD�pV�HOIRJDGRWWViJD�,UDN�HVHWpQ�QHP�OHQQH�HJ\pUWHOP?��

$]� LUDNLDN� ~J\� pUH]QpN�� KRJ\� NLYHV]LN� D� NH]�NE+O� D� G|QWpVW�� tJ\� FVHNpO\� OHQQH� D� V]HUYH]HW�

WiPRJDWRWWViJD��$PL�D�QHP]HWN|]L�UHDOLWiVRNDW�LOOHWL��HJ\�LO\HQ�V]HUYH]HW�IHOiOOtWiVD�D�%L]WRQViJL�

7DQiFV�iOODQGy�WDJMDL�N|]|WWL NRQV]HQ]XVNpQ\V]HU�PLDWW�QHP�PHQQH�HJ\LN�QDSUyO�D�PiVLNUD��

N�O|Q|VHQ�KRJ\�PDJD�D�IHJ\YHUHV�WiPDGiV�LV�pOHV�YLWiNDW�NDYDUW�D]�HGGLJ�iOWDOiEDQ�EL]WRVQDN�

OiWV]y� V]|YHWVpJHVHN� N|]|WW�� 3ROLWLNDL� RNRNEyO� SHGLJ� QHP� YDOyV]tQ ?�� KRJ\� D]� ,UDNEDQ�

ÅKHO\]HWEHQ� OpY+µ� (J\HV�OW� ÉOODPRN� EHOHNH]GHQH� YDODPLO\HQ� KRVV]DGDOPDV� SROLWLNDL�

HJ\H]WHWpVEH� HJ\� RO\DQ� PHJROGiV� pUGHNpEHQ�� PHO\� YpJHUHGPpQ\pW� WHNLQWYH� pSSHQ� KRJ\�

J\HQJtWHQp�KHO\]HWpW�D�YHOH�QHP�pSSHQ�URNRQV]HQYH] + QHP]HWN|]L�N|]|VVpJ�MDYiUD�

$PHULNDL�iOOiVSRQW�V]HULQW�~MDEE� JRQGRW�MHOHQWHQH��KRJ\�D]�HGGLJ�P?N|G+ QHP]HWN|]L�

W|UYpQ\V]pNHN� PiV� MRJL� MHOOHJHW� W�NU|]QHN�� PLQW� D]� ,UDNEDQ� HOLVPHUW� MRJL� NXOW~UD�� (]� D�

OHJWLV]WiEEDQ�D�KDOiOE�QWHWpV�NpUGpVpEHQ�pUKHW+ WHWWHQ��PHO\HW�D�NpW�QHP]HWN|]L�W|UYpQ\V]pN�

NDWHJRULNXVDQ�NL]iU��� XJ\DQDNNRU�D]�LUDNL�MRJ��pV�D]�DPHULNDL�LV��LVPHUL��pV�HJ\HV�YpOHNHGpVHN�

V]HULQW� EL]RQ\RV� YiGORWWDN� HVHWpEHQ�D�N|]YpOHPpQ\� V]tYHVHQ� LV�YHQQp�DONDOPD]iViW��7RYiEEL�

IRJ\DWpNRVViJD� H]HNQHN� D� W|UYpQ\V]pNHNQHN�� KRJ\� W|EE� RNEyO�� HOV +GOHJHVHQ� D� V]pOHV� N|U?

Q\LOYiQRVViJ� N|YHWHOPpQ\H� PLDWW� QLQFV� HO+WW�N� OHKHW+VpJ� RO\DQ� HOMiUiVL� YDJ\� Q\RPR]DWL�

FVHOHNPpQ\HNUH��PLQW�SpOGiXO�YiGDONX�N|WpVH�LOOHWYH�D�KtUV]HU]pVL�LQIRUPiFLyN��YDJ\�D]�HOIRJRWW�

V]HPpO\HN�YDOORPiVDLQDN�EL]DOPDV�NH]HOpVH�

$�1HP]HWN|]L�%�QWHW+EtUyViJ

$� QHP]HWN|]L� W|UYpQ\V]pNHN� WiUJ\DOiVD� VRUiQ� PHJ� NHOO� HPOtWHQ�QN� D]� ���� �EDQ�

HOIRJDGRWW�� pV� ������ M~OLXV� ��pQ� KDWiO\ED� OpSHWW� UyPDL� V]HU]+GpVVHO� OpWUHKR]RWW� 1HP]HWN|]L�

%�QWHW+EtUyViJ� OHKHWVpJHV� V]HUHSpW� D� 6]DGGiP�UH]VLP� iOWDO� D� KiERU~� HO+WWL� LG+V]DN� DODWW�

HON|YHWHWW�FVHOHNPpQ\HN�HOEtUiOiViEDQ��iP�FVXSiQ�D]pUW��KRJ\�D]W�J\RUVDQ�HO�LV�YHVV�N��HO +UH�

ERFViWYD�� KRJ\� PiV� OHV]� D� KHO\]HW� D� KiERU~� DODWWL� FVHOHNPpQ\HN� YL]VJiODWD� HVHWpEHQ���
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(OKDQJ]RWWDN�XJ\DQ�YpOHPpQ\HN�DUUyO��KRJ\�D�V]HUYH]HW�P ?N|GpVpQHN�HOV+ ² pV�LJHQ�MHOHQW+V�²

IHODGDWD� OHKHWQH� D]� LO\HQ� FVHOHNPpQ\HN� WiUJ\DOiVD�� iP� DUUD� QLQFVHQ� MRJL� OHKHW +VpJ�� $�

1HP]HWN|]L� %�QWHW+EtUyViJ� MRJKDWyViJD� XJ\DQLV� FVDN� D� VWDW~WXP� KDWiO\ED� OpSpVH� XWiQ�

HON|YHWHWW�FVHOHNPpQ\HNUH�WHUMHG�NL��pV�FVDN�RO\DQ�iOODPRN�WHU�OHWpUH��DNLN�UpV]HVHL�H QQHN�D]�

HJ\H]PpQ\QHN��� (� IHOWpWHOHN� HJ\LNH� VHP� WHOMHV�O�� pV� HOV+VRUEDQ� D]� LG+EHOL� KDWiO\� V]LJRU~�

YROWiQDN�SUREOpPiMD�PLDWW�QLQFV�LV�OHKHW+VpJ�HQQHN�NLYpGpVpUH�

�����$�NRDOtFLy�iOWDO� LQGtWRWW�KiERU~�DODWW� HON|YHWHWW� MRJVpUWpVHNpUW�YDOy� IHOHO,VVpJUH�YRQiV�

OHKHW,VpJHL

$� MHOHQ� WDQXOPiQ\� iOWDO� IHOYHWHWW� N|YHWNH]+ NpUGpV�� KRJ\� D]�DPHULNDLDN�iOWDO� YH]HWHWW�

KiERU~EDQ�HON|YHWHWW� MRJVpUWpVHNpUW�PLO\HQ�IyUXPRN�HO +WW� OHKHW�V]y�IHOHO+VVpJUH�YRQiVUyO��$]�

HO+EELHNEHQ�WDJODOW� OHKHW+VpJHN�LWW� LV�HOHPH]KHW+HN��HEEHQ�D�NpUGpVEHQ�LV�PLQGHJ\LN�HPOtWHWW�

IyUXP�V]yED�M|KHW�OHKHW+VpJNpQW��$]�RWW�IHOVRUROW��DONDOPD]iVXN�PHOOHWW�YDJ\�HOOHQ�V]yOy�pUYHNHW�

LWW�QHP�LVPpWHOQpQN�PHJ��OHJIHOMHEE�XWDOXQN�PDMG�D]�HVHWOHJHV�N�O|QEVpJHNUH�

.�O|Q�YL]VJiOMXN�HEEHQ�D�UpV]EHQ�D�V]yED�M|KHW+ QHP]HWN|]L��LOOHWYH�D�OHKHWVpJHV�EHOV+

MRJL�IyUXPRNDW�

�������1HP]HWN|]L�tWpONH]+ IyUXPRN

1HP]HWN|]L�HVHWL�W|UYpQ\V]pNHN

(EEHQ� D� FVHOHNPpQ\L� N|UEHQ� iOOiVSRQWXQN� V]HULQW� NDWHJRULNXVDQ� NL]iUKDWMXN� D�

%L]WRQViJL�7DQiFV�iOWDO� �YDJ\�D�6LHUUD�/HRQH �L�N�O|QOHJHV�EtUyViJ�PLQWiMiUD�D]�(16=�pV� ,UDN�

N|]|V�V]HUYHNpQW����IHOiOOtWRWW�QHP]HWN|]L�HVHWL�W|UYpQ\V]pNHN�DONDOPD]iViQDN�OHKHW +VpJpW��$]�

HO+EEL� UpV]EHQ� PiU� HPOtWpVW� WHWW�QN� D]� H� IyUXPPDO� NDSFVRODWRV� DPHULNDL� HOOHQpU]pVHNU +O��

DPHO\HN� PpJ� KDQJV~O\RVDEEDQ� MHOHQWNH]QpQHN� H J\� RO\DQ� NRQIOLNWXV� FVHOHNPpQ\HLQHN�

PHJtWpOpVHNRU�� PHO\EHQ� D]� HJ\LN� UpV]HV� IpO� PDJD� D]� (J\HV�OW� ÉOODPRN�� (OPpOHWLOHJ�

WHUPpV]HWHVHQ�HONpS]HOKHW+ OHQQH��KRJ\�HJ\�LO\HQ�W|UYpQ\V]pN�FVDN�D]�LUDNL�IHJ\YHUHV�HU +N�iOWDO�

HON|YHWHWW� MRJVpUWpVHNNHO� IRJODONR]QD�� iP�HQQHN�J\DNRUODWL�PHJYDOyVtWiViW� NL]iUWQDN� WDUWMXN��

(OV+GOHJHVHQ�DPLDWW��PHUW�D�MHOHN�V]HULQW�D]�DPHULNDLDN�VHPPLO\HQ�V]HPSRQWEyO�QHP�NtYiQMiN�

ÅQHP]HWN|]LHVtWHQLµ� D� KiERU~� FVHOHNPpQ\HLQHN� PHJtWpOpVpW�� pV� LJHQ� YDOyV]tQ ?�� KRJ\� D�
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%L]WRQViJL�7DQiFV�PiV�WDJiOODPDL�VHP�V]tYHVHQ�DVV]LV]WiOQiQDN�DKKR]��KRJ\�H�WpUHQ�D]�(J\HV�OW�

ÉOODPRN�EiUPLO\HQ�PyGRQ�UiMXN�LV�IHOHO+VVpJHW�KiUtWVRQ�

$�1HP]HWN|]L�%�QWHW+EtUyViJ

$� 1HP]HWN|]L� %�QWHW+EtUyViJ� HVHWOHJHV� HOMiUiViQDN� W|EE� DNDGiO\D� LV� YDQ�� $�

N|QQ\HEEHQ�iWKLGDOKDWyN�N|]p�WDUWR]LN��KRJ\�D�NRQIOLNWXV�NH]GHWHNRU�D�EtUyViJ�PpJ�QHP�YROW�

WHOMHVHQ� P?N|G+NpSHV� iOODSRWEDQ�� D� NRPRO\DEE� JRQGRN� XJ\DQDNNRU� ² LVPpW� ² D]� HJ\HV�� D�

NRQIOLNWXVEDQ�UpV]HV�iOODPRN�MRJL�KHO\]HWpEHQ�NHUHVHQG +HN�

0LQW�HPOtWHWWHP��VHP�,UDN��VHP�D]�(J\HV�OW�ÉOODPRN�QHP�UpV]HVH�D�EtUyViJRW�OpWUHKR]y�

�����DV�UyPDL�HJ\H]PpQ\QHN��XWyEEL�UiDGiVXO�GHNODUiOWDQ�PHJNtVpUOL�D]W�WiYRO�WDUWDQL�D�VDMiW�

NDWRQiL� FVHOHNPpQ\HLQHN� PHJtWpOpVpW+O�� (QQHN� pUGHNpEHQ� ����� Q\DUiQ� PpJ� W|UYpQ\W� LV�

HOIRJDGRWW� D� NRQJUHVV]XV�� PHO\� D� KDQJ]DWRV� Å7|UYpQ\� D]� DPHULNDL� V]ROJiODWL� V]HPpO\]HW�

YpGHOPpU+Oµ HOQHYH]pVW�NDSWD��� LOOHWYH�D]�HOP~OW�pYHNEHQ�HJ\�VRU�NpWROGDO~�HJ\H]PpQ\W�KR]RWW�

WHW+ DOi� D� UyPDL� HJ\H]PpQ\EHQ� HJ\pENpQW� UpV]HV� iOODPRNNDO��PHO\HNEHQ�XWyEELDN� YiOODOMiN��

KRJ\�QHP�V]ROJiOWDWQDN�NL�D�EtUyViJ� UpV]pUH�DPHULNDL�NDWRQiNDW� �� 1DJ\�%ULWDQQLD�XJ\DQDNNRU�

UpV]HVH� D� UyPDL� HJ\H]PpQ\QHN�� D]D]� HOYLOHJ� D]� + NDWRQiL� iOWDO� HON|YHWHWW� FVHOHNPpQ\HNHW�

YL]VJiOKDWQi� D�EtUyViJ�� (QQHN�D]� OHQQH�D� IHOWpWHOH��KRJ\�D�EULW�KDWyViJRN�H]W�QH� WHJ\pN�PHJ��

KLV]HQ�D�1HP]HWN|]L� %�QWHW+EtUyViJ�MRJKDWyViJD�PiVRGODJRV��D]D]�FVDN�DNNRU�MiUKDW�HO��KD�D�

J\DQ~VtWRWWDN� KRQRV� EtUyViJDL� H]W� YDODPLO\HQ� RNEyO� QHP� DNDUMiN� YDJ\� QHP� NpSHVHN�

PHJWHQQL��� 9DOyV]tQ?WOHQQHN� OiWV]LN�� KRJ\� LO\HQUH� VRU� NHU�OQH�� ÌJ\� OiWKDWMXN�� KRJ\� N|WHOH] +

MHOOHJJHO� D� 1HP]HWN|]L� %�QWHW+EtUyViJ� PpJ� DQQDN� D]� iOODPQDN� D� NDWRQiL� iOWDO� HON|YHWHWW�

HVHWOHJHV� KXPDQLWiULXV� MRJL� MRJVpUWpVHNHW� VHP� WXGMD� YL]VJiOQL�� DPHO\� HJ\pENpQW� UpV]HVH� D]�

DODStWy�HJ\H]PpQ\QHN�

6]|YHWVpJHV�NDWRQDL�W|UYpQ\V]pNHN

(OPpOHWL�OHKHW+VpJNpQW�IHOPHU�O�V]|YHWVpJHV�NDWRQDL�W|UYpQ\V]pNHN�DONDOPD]iVD�LV��D]D]�

RO\DQ� PHJROGiV�� PHO\QHN� VRUiQ� D� V]|YHWVpJHVHN� iOWDO� N�O|Q� H� FpOUD� NLQHYH]HWW� NDWRQDL� MRJL�

V]DNpUW+N� EtUiVNRGQiQDN� D� KiERU~V� E?QFVHOHNPpQ\HNNHO� PHJYiGROW� V]HPpO\HN� IHOHWW��

$PHULNDL�iOOiVSRQW�V]HULQW�H]�|VV]KDQJEDQ�iOO�D�KDUPDGLN�JHQIL�HJ\H]PpQ\�����FLNNpYHO��PHO\�
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V]HULQW� D� KDGLIRJO\RN� IHOHWW� NDWRQDL� EtUyViJQDN� tWpONH]KHW� �� -HOOHJpQpO� IRJYD� H]� D�PyGV]HU� D�

Q�UQEHUJL�pV�D�WRNLyL�QHP]HWN|]L�NDWRQDL� W|UYpQ\V]pNHNUH�HPOpNH]WHW��DPHO\HN�KDWpNRQ\QDN�

EL]RQ\XOWDN�� ,O\HQ� W|UYpQ\V]pNHN� DONDOPD]iVD� JDUDQWiOKDWMD� D� PHJIHOHO + MRJL� V]DNpUWHOPHW��

OHKHW+Yp� WHV]L� DNiU� FLYLO� V]DNpUW+N� EHYRQiViW�� YDJ\� D]� HPEHUL� MRJYpG+ V]HUYH]HWHN�

PHJILJ\HO+NpQW� YDOy�� YDJ\� DNiU� WHY+OHJHV� UpV]YpWHOpW� LV� ² PtJ� D� V]|YHWVpJHVHN� IRO\DPDWRVDQ�

UDMWD� WDUWKDWMiN� D]� XMMXNDW� D]� HOMiUiVRN� �W+HUpQ�� tJ\� WXGMiN� YiOODOQL� pUW�N� D� MRJL� pV� SROLWLNDL�

IHOHO+VVpJHW�LV��8J\DQDNNRU�H]]HO�D�PyGV]HUUHO�pSSHQ�D]�D�OHJNRPRO\DEE�JRQG��KRJ\�QHP�IRJMD�

D� SiUWDWODQViJ� pV� HOIRJXODWODQViJ� OiWV]DWiW� VHP� NHOWHQL�� D]D]� D� PHJV]�OHW + G|QWpVHN�

HOIRJDGRWWViJD�HO+UH�OiWKDWyDQ�QHP�OHV]�W~O�V]pOHV�N|U?�

�������%HOV+ MRJL�IyUXPRN

0DUDGQDN�YpJ�O�D�NODVV]LNXV��D�QHP]HWN|]L�KXPDQLWiULXV�MRJ�YDJ\�QHP]HWN|]L�KDGLMRJ�

iOWDO�LVPHUW�LJD]ViJV]ROJiOWDWiVL�IyUXPRN�

(J\pUWHOP?QHN�W?QLN��KRJ\�D]�DPHULNDLDN�H]HNHW�D]�LJD]ViJV]ROJiOWDWiVL�OHKHW+VpJHNHW�

V]HUHWQpN�VDMiW�KDWiVN|U�NEHQ�WDUWDQL��%iU�D]�HOPpOHWL�V]DEiO\�pUWHOPpEHQ�PLQGHQ�KDGYLVHO + IpO�

N|WHOHV� D� VDMiW� MRJKDWyViJiQ� EHO�O� �OG|]QL� D� KDGLMRJ� PHJVpUWpVpQHN� HVHWHLW� pV� HON|YHW +LW�� D�

PRVWDQL� LUDNL�KHO\]HWEHQ�HQQHN�QLQFV�UHDOLWiVD��$�P?N|G+ LUDNL�KDWyViJRN�YDOyV]tQ?OHJ�FVDN�

DUUD� OHQQpQHN� NpSHVHN� HEEHQ� D� NpUGpVEHQ�� KRJ\� KD� VLNHU�O� LV� HOIRJQLXN� D]� LO\HQ�

FVHOHNPpQ\HNNHO�J\DQ~VtWRWW�V]HPpO\HNHW�� +NHW�iWDGMiN�D]�DPHULNDL�KDWyViJRNQDN��$�KDGLMRJ�

SHGLJ� EL]RQ\RV� IHOWpWHOHNNHO� OHKHW+Yp� WHV]L�� KRJ\� D� MRJVpUWpVHNpUW� YDOy� IHOHO+VVpJUH� YRQiV�

IHODGDWiW� D� PiVLN� pULQWHWW� KDGYLVHO+ IpO� YiOODOMD� IHO��� (]� WHUPpV]HWHVHQ� MHOHQ� KHO\]HWEHQ�

HJ\EHHVLN� D]� DPHULNDLDN� SROLWLNDL� V]iQGpNDLYDO� LV�� tJ\� NpWVpJ� QHP� IpU� KR]]i�� KRJ\� D� OHQWL�

PHJROGiVRN�P?N|G+NpSHVQHN�EL]RQ\XOKDWQDN�

(QQHN�PHJIHOHO+HQ� KiURPIpOH� DPHULNDL� tWpONH]+ IyUXP� OHKHW+VpJpW� WXGMXN� IHOYi]ROQL��

(OV+NpQW� D� V]DEiO\V]HU? NDWRQDL� EtUyViJRN�� PiVRGVRUEDQ� D� NDWRQDL� N�O|QOHJHV� EL]RWWViJRN��

KDUPDGVRUEDQ�SHGLJ�D�SROJiUL�EtUyViJRN�V]H UHSHOQHN�HEEHQ�D�IHOVRUROiVEDQ�

.DWRQDL�EtUyViJRN

$]� iOODPRN� iOWDO� NLpStWHWW� pV� IHQQWDUWRWW� NDWRQDL� EtUyViJL� UHQGV]HUHN� HOV +VRUEDQ�DUUD�

V]ROJiOQDN�� KRJ\� D]� DGRWW� iOODP� V]ROJiODWiEDQ� iOOy� NDWRQDL� HU +N� WDJMDL� IHOHWW� UHQGHONH]]HQHN�

tWpONH]pVL� MRJJDO�� $� SROJiUL� EtUyViJRNWyO� YDOy� HOYiODV]WiVXNDW� VRN� WpQ\H]+ LQGRNROMD�� W|EEHN�
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N|]|WW� D� NDWRQDL� V]ROJiODWL� MRJYLV]RQ\� HOWpU+ MHOOHJH�� D]� HJ\HV� HOEtUiOKDWy� FVHOHNPpQ\HN�

N�O|QOHJHV� YDJ\� D� NDWRQDL� N|UQ\H]HWE+O�� IHODGDWRNEyO� IDNDGy� MHOOHJH�� $]� DPHULNDL� NDWRQDL�

EtUyViJRNQDN�YLWDWKDWDWODQ�MRJXN�YDQ� ² pV�XJ\DQDNNRU�N|WHOHVVpJ�N�LV� ² HOMiUQL�PLQGHQ�RO\DQ�

HVHWEHQ�� DPLNRU� HJ\� DPHULNDL� NDWRQDL� V]HPpOO\HO� YDJ\� V]HPpO\HNNHO� V]HPEHQ� KDGLMRJVpUWpV�

J\DQ~MD�PHU�O�IHO��8J\DQDNNRU�D�QHP]HWN|]L�KDGLMRJ�QHP�]iUMD�NL�DQQDN�OHKHW +VpJpW��KRJ\�D�

KXPDQLWiULXV�MRJ�PHJVpUWpVH�HVHWpQ�H]HN�D�EtUyViJRN�DNiU�D]�HOIRJRWW�LUDNL�KDGLIRJO\RN�IHOHWW�LV�

tWpONH]]HQHN��OG��D�KDUPDGLN�JHQIL�HJ\H]PpQ\�NRUiEEDQ�KLYDWNR]RWW������LOOHWYH�D������FLNNpW���

D]]DO�D�IHOWpWHOOHO��KRJ\�D]�HOMiUiVXN�VRUiQ�XJ\DQD]RNDW�D�V ]DEiO\RNDW�DONDOPD]]iN��PLQW�KD�D�

YiGORWW�DPHULNDL�NDWRQD�OHQQH� �� (QQHN�D]�D�N|YHWNH]PpQ\H��KRJ\�D�KDGLIRJO\RN�PLQGD]RNNDO�

D]�HOMiUiVL�pV�JDUDQFLiOLV�MRJRNNDO�NHOO��KRJ\�UHQGHONH]]HQHN��PLQW�HJ\�LO\HQ�EtUyViJ�HOp�iOOtWRWW�

DPHULNDL�NDWRQD��D]D]�MRJXN�YDQ�D] �J\YpGL�NpSYLVHOHWKH]��LJpQ\EH�YHKHWQHN�WROPiFVRW��MRJXN�

YDQ� DKKR]�� KRJ\� IHOYLOiJRVtWiVW� NDSMDQDN� D� YiGUyO�� MRJRW� NHOO� V]iPXNUD� EL]WRVtWDQL� D�

IHOOHEEH]pVKH]��LOOHWYH�V]iPWDODQ�HJ\pE��D�KDUPDGLN�JHQIL�HJ\H]PpQ\�iOWDO�IHOiOOtWRWW�V]DEiO\QDN�

NHOO��KRJ\�HOHJHW�WHJ\HQ�D]�HOMiUiV�

.�O|QOHJHV�NDWRQDL�EL]RWWViJRN

8J\DQDNNRU� YDQQDN� RO\DQ� IRJViJED� HMWHWW� LUDNLDN�� DNLNNHO� V]HPEHQ� D]� (J\HV�OW�

ÉOODPRN� PHJWDJDGWD� D� KDGLIRJRO\� VWiWXV]W�� MRJHOOHQHV� KDUFRVRNQDN� WHNLQWYH� +NHW�� ,O\HQHN�

D]RNQDN�D� IpONDWRQDL�V]HUYH]HWHNQHN�D� WDJMDL��PLQW�SpOGiXO�D�)HGDMLQ�6]DGGiP��YDJ\�D�%DDV]�

SiUW�PLOtFLiL�� $]� + HVHW�NEHQ� ² PLYHO� QHP�PLQ+V�OQHN� KDGLIRJRO\QDN�� pV� tJ\� QHP� iOOQDN� D�

KDUPDGLN� JHQIL� HJ\H]PpQ\� YpGHOPH� DODWW� ² QHP� pUYpQ\HV�OQHN� D]RN� D� JDUDQFLiOLV� HOMiUiVL�

V]DEiO\RN�� DPLN� HJ\pENpQW� D� VDMiW� NDWRQiN�� LOOHWYH� D� KDGLIRJO\RN� HVHWpEHQ�� *N� IHOHO+VVpJUH�

YRQKDWyN�D�NDWRQDL�EtUyViJRN�KHO\HWW�N�O|QOHJHV�NDWRQDL�tWpONH] + EL]RWWViJRN�HO+WW�LV��pV�H]HNUH�

D]� HOMiUiVRNUD� FVDN� D]� �����HV� HOV+ NLHJpV]tW+ MHJ\]+N|Q\Y� WDUWDOPD]� PLQLPXPJDUDQFLiNDW�

MHOHQW+ HO+tUiVRNDW��� %iU�² PLQW�HPOtWHWW�N�NRUiEEDQ� ² H]W�D� MHJ\]+N|Q\YHW�VHP�,UDN��VHP�D]�

(J\HV�OW� ÉOODPRN� QHP� UDWLILNiOWD�� DQQDN� H]HN� D]� HO+tUiVDL� V]RNiVMRJLQDN� PLQ+V�OQHN�� tJ\�

N|WHOH]+ HU+YHO�EtUQDN�

(]W�D�PHJROGiVW�YiODV]WRWWD�D]�(J\HV�OW�ÉOODPRN�D�NXEDL�*XDQWiQDPR�WiPDV]SRQWMiQ�

+U]|WW��$IJDQLV]WiQEDQ�IRJViJED� HMWHWW�IHOWpWHOH]HWW�DO�.DLGD�WDJRN�HVHWpEHQ�LV��PHO\�PHJROGiV��

LOOHWYH� D� KtUHN� V]HULQW� RWW� DONDOPD]RWW� EiQiVPyG� HJ\pENpQW� D]yWD� LV� D� KXPDQLWiULXV� MRJJDO�

IRJODONR]y�V]DNHPEHUHN�WiPDGiVDLQDN�|VV]W�]pEHQ�iOO� �� +HO\V]?NH�PLDWW�QHP�ERFViWNR]QiQN�
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H� PyGV]HU� MRJV]HU?VpJpQHN� UpV]OHWHV� WDJODOiViED�� FVDN� DQQ\LW� MHJ\]�QN� PHJ�� KRJ\� NpWVpJHN�

PHU�OKHWQHN� IHO� LO\HQ� HVHWEHQ� D]]DO� NDSFVRODWEDQ�� KRJ\� YDMRQ� PHQQ\LUH� EL]WRVtWRWW� LO\HQ�

HVHWHNEHQ�DNiU�D�NLHJpV]tW+ MHJ\]+N|Q\YEHQ�EL]WRVtWRWW�PLQLPXPV]DEiO\RN�DONDOPD]iVD�LV��$]�

LWW� IRJYD� WDUWRWW� V]HPpO\HN� QHP� WDOiONR]KDWQDN� QpJ\V]HPN|]W� D� YpG +M�NNHO��

V]HPpO\D]RQRVViJXN�QHP�Q\LOYiQRV�pV�QHP�LVPHUW��+UL]HWEHQ�WDUWiVXN�LG+WDUWDPiW�VHPPL�QHP�

NRUOiWR]]D��pV�D]�DPHULNDLDN�QHP�WHV]LN�OHKHW+Yp�D]�HPEHUL�MRJRN�EHWDUWiViW�HOOHQ+UL]QL�NtYiQy�

V]HUYH]HWHN�EHMXWiViW��1\LOYiQ�EL]WRQViJL�pV�KDWpNRQ\ViJL�RNRNEyO�D]�DPHULNDL�YH]HWpV�V]iPiUD�

PHJIHOHO+QHN�W?QLN�H]�D�PHJROGiV��GH�H]HN�SROLWLNDL�KR]DGpND��WLOWDNR]iVRN��EL]DORPYHV]WpV��

pSS�D]�HOOHQNH]+ KDWiVW�YiOWKDWMD�PDMG�NL�

3ROJiUL�EtUyViJRN

0LQGHPHOOHWW� D� NDWRQDL� EtUyViJRNQiO� KLYDWNR]RWW� V]DEiO\� OHKHW +Yp� WHV]L� QHP� FVDN� D�

NDWRQDL��KDQHP� ² DPHQQ\LEHQ�D�IRJYD�WDUWy�KDWDORP�MRJD�NLIHMH]HWWHQ�IHOKDWDOPD]iVW�DG�Ui� ²

DNiU� SROJiUL� EtUyViJRN� HOMiUiViW� LV�� $]� (J\HV�OW� ÉOODPRN� HVHWpEHQ� H]� HOPpOHWLOHJ� HJ\HV�

YpOHPpQ\HN� V]HULQW� OHKHWVpJHV� OHQQH�� KLV]HQ� D]� ���� �EDQ� HOIRJDGRWW� Å7|UYpQ\� D� KiERU~V�

E?Q|NU+Oµ�� D� V]|YHWVpJL� E�QWHW+ MRJV]DEiO\RN� N|]|WW�PHJDGWD� D� MRJRW� D� V]|YHWVpJL� NHU�OHWL�

EtUyViJRN� HVN�GWV]pNL� HOMiUiViKR]� PLQGHQ� RO\DQ� HVHWEHQ�� DPHO\EHQ� D]� (J\HV�OW� ÉOODP RN�

YDODPHO\� SROJiUD� YDJ\� OHWHOHSHGHWW� ODNRVD� KiERU~V� E?QFVHOHNPpQ\� HON|YHWpVpQHN�

J\DQ~VtWRWWMDNpQW� YDJ\�iOGR]DWDNpQW� MHOHQLN�PHJ��8J\DQDNNRU� URQWMD� HQQHN�D]�pUYHOpVQHN�D]�

HUHMpW�� KRJ\� D]� DPHULNDL� LJD]ViJ�J\L� PLQLV]WpULXP� pV� YpGHOPL� PLQLV]WpULXP� HJ\� NRUiEEL

PHJiOODSRGiVEDQ�DUUD�D]�HJ\H]+ iOOiVSRQWUD�MXWRWW��KRJ\�D]�DPHULNDL�NDWRQiN�iOWDO�HON|YHWHWW�

MRJVpUWpVHNHW� D� NDWRQDL� tWpONH]pVUH�� D]D]� D� SROJiUL� EtUyViJRN� KHO\HWW� D� NDWRQDLDNUD� Et]]iN� ��

(]]HO� D� EHOV+ MRJL� DNWXVVDO� D� NDWRQiNDW� WHKiW� OpQ\HJpEHQ� NLYRQWiN� D� S ROJiUL� EtUyViJRN�

MRJKDWyViJD� DOyO�� tJ\� YLV]RQW� D� KDUPDGLN� JHQIL� HJ\H]PpQ\� NRUiEEDQ� KLYDWNR]RWW� ���� pV� �����

FLNNH�VHP�DGKDW�OHKHW+VpJHW�D]�LUDNL�KDGLIRJO\RN�SROJiUL�EtUyViJRN�HOp�YDOy�FLWiOiViUD��KLV]HQ�

KD� D]� DPHULNDL� NDWRQiN� HVHWpEHQ� D� V]|YHWVpJL� NHU�OHWL� EtUyViJRN�QHP� LOOHWpNHVHN��~J\� UiMXN�

Qp]YH�VHP�OHV]QHN�D]RN�

0pJ� KD� H]HQ� D� SUREOpPiQ� W~OOpSYH� D� MRJKDWyViJRW� DGRWWQDN� LV� WHNLQWHQpQN�� HQQHN� D�

EtUyViJL� IyUXPQDN� D]� DONDOPD]iVD� IHOYHW� D]� DONDOPD]DQGy� MRJJDO� NDSFVRODWRV� RO\DQ�� QHP�

HOKDQ\DJROKDWy�SUREOpPiNDW�� PHO\HN�NRPRO\�DNDGiO\iW�MHOHQWKHWLN�D]�HUHGPpQ\HV�HOMiUiVQDN��

$� SROJiUL� EtUyViJRN� iOWDO� DONDOPD]KDWy� MRJDQ\DJ� XJ\DQLV� D]� HJ\H]PpQ\HV�� YDJ\LV� tURWW� pV� D�
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EHOV+ MRJED� WUDQV]IRUPiOW� MRJDQ\DJUD�V]?N�O� �pUWHOHPV]HU?HQ��KLV]HQ�PpJLV�HJ\�EHOV+��iOODPL�

EtUyL�V]HUYH]HWU+O�YDQ�V]y��DPHO\�ULWNiQ�WDOiONR]LN�D�QHP]HWN|]L�MRJJDO���DPL�D]W�MHOHQWL��KRJ\�D]�

LO\HQ�EtUyViJ�QHP�YHKHWL�ILJ\HOHPEH�SpOGiXO�D�KXPDQLWiULXV�MRJ�DONDOPD]iVD�V]HPSRQWMiEyO�RO\�

IRQWRV�QHP]HWN|]L�V]RNiVMRJRW��pV�MRJVpUWpVW�LV�FVDN�D]�HJ\H]PpQ\HN�iOWDO�PH JHQJHGHWW�NHUHWHN�

N|]|WW�iOODStWKDW�PHJ��)+OHJ�H� IRJ\DWpNRVViJRN�PLDWW�QHP�WDUWMXN�YDOyV]tQ?QHN��KRJ\�H]HN�D�

IyUXPRN�N�O|Q|VHEE�V]HUHSHW�NDSQiQDN�
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���gV]HIRJODOiV

gVV]HIRJODOYD��PHJ�NHOO�iOODStWDQXQN��KRJ\�VDMQRV�D�UHQGHONH]pV�QNUH�iOOy�QHP]HWN|]L�

KDGLMRJL�V]DEiO\DQ\DJ�EL]RQ\RV��D�PRGHUQ�NRUXQNEDQ�IHOPHU�O + NpUGpVHNUH�PpJ�PLQGLJ�QHP�

DG� NLHOpJtW+ pV� NLPHUtW+ LUiQ\PXWDWiVW�� $� MHOHQ� WDQXOPiQ\EDQ� PHJSUyEiOWXQN� N�O|Q|V�

KDQJV~O\W� IHNWHWQL� D]� LO\HQ�� HGGLJ� MHOOHP]+HQ� QHP� HO+IRUGXOy�� YDJ\� MRJL� V]HPSRQWEyO� QHP�

N|QQ\HQ�PHJtWpOKHW+ HVHWHNUH��D�WHOMHVVpJ�LJpQ\H�QpON�O�

8J\DQDNNRU��PpJ�KD�EL]RQ\RV�HVHWHN�PHJtWpOpVH�DQ\DJL�MRJL�V]HPSRQWEyO�QHP�LV�RNR]�

JRQGRW�� V]HPEHV�O�QN� D]]DO� D� SUREOpPiYDO�� KRJ\� D� IHOHO +VVpJUH� YRQiV� OHKHW+VpJHL� HU+VHQ�

NRUOiWR]RWWDN�� 3RQWRVDEEDQ� V]yOYD� QHP� LV� NRUOiWR]RWWDN�� KLV]HQ� PLQW� OiWMXN�� V]iPWDODQ�

OHKHW+VpJ�N|]�O�OHKHW�YiODV]WDQL��ÉP�WDOiQ�SRQW�D]�MHOHQWL�D�JRQGRW��KRJ\�D]RN�N|]|WW�YiODV]WDQL�

OHKHW�� tJ\� D]� HUUH� LUiQ\XOy� G|QWpV� QHP� HOV+VRUEDQ� REMHNWtY� MRJL�� KDQHP� V]XEMHNWtY� SROLWLNDL�

PHJIRQWROiVRN� WiUJ\iYi� YiOLN�� (]�SHGLJ� D]W� HUHGPpQ\H]L�� KRJ\�PpJ�KD� W|UWpQHWHVHQ� HJ\HW� LV�

WXGXQN�pUWHQL�D�SROLWLNDL�V]iQGpNRNNDO��YDJ\�D]RNNDO�D�PRUiOLV�LQGRNRNNDO��PHO\HNNHO�H]HNHW�D�

V]iQGpNRNDW� PHJNtVpUOLN� HOIRJDGKDWyYi� WHQQL�� QHP�PHKHW�QN� HO� V]y� QpON�O� DPHOOHWW� D� WpQ \�

PHOOHWW��KRJ\�D�QHP]HWN|]L�KXPDQLWiULXV�MRJ��D�QHP]HWN|]L�KDGLMRJ�WHU�OHWpQ�PpJ�QDJ\RQ�VRN�D�

WHQQLYDOy�
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-HJ\]HWHN

� /G�� D]� �����HV� JHQIL� HJ\H]PpQ\HN�N|]|V� ��� FLNNpQHN� HOV + PRQGDWiW�� Å$]RNRQ�D� UHQGHONH]pVHNHQ�NtY�O�� DPHO\HN�
EpNH� LGHMpQ� LV� DONDOPD]DQGyDN�� D� MHOHQ� (J\H]PpQ\� DONDOPD]iVW� Q\HU� D� NpW� YDJ\� W|EE�0DJDV� 6]HU] +G+ )pO� N|]|WW�
EHN|YHWNH]+ PHJ�]HQW�KiERU~�YDJ\�PLQGHQ�PiV�IHJ\YHUHV�|VV]H�WN|]pV�HVHWpQ��PpJ�KD�D�KDGLiOODSRW�IHQQIRUJiViW�
N|]�O�N�YDODPHO\LN�QHP�LV�LVPHUL�HO�µ
� $�IHOHN�iOWDO�UDWLILNiOW�QHP]HWN|]L�HJ\H]PpQ\HNU +O�OG��E+YHEEHQ��KWWS���LUDN�QHP]HWNR]LMRJ�KX�DONMRJ�KWPO
� .LKLUGHWWH��������pYL�����WY U���N|]]pWHWWH�����������1HP]HWN|]L�6]HU] +GpV�D�N�O�J\PLQLV]WHUW+O
� .LKLUGHWWH��������pYL�����W|UYpQ\HUHM ? UHQGHOHW
� ���FLNN��Å+D�YDODPHO\�|VV]H�WN|] + )pO�WHU�OHWpQ�H]�D�)pO�D� MHOHQ�(J\H]PpQ\�iOWDO�YpGHWW�YDODPHO\�V]HPpO\W�DODSRV�
RNEyO� ~J\� WHNLQW��PLQW� D NLW� HJ\pQLOHJ� RO\� LQGRNROW� J\DQ~� WHUKHO�� KRJ\� D]� iOODP�EL]WRQViJiUD�NiURV� WHYpNHQ\VpJHW�
IRO\WDW�� D]� LO\HQ� V]HPpO\� QHP� KLYDWNR]KDW� D� MHOHQ� (J\H]PpQ\� iOWDO� EL]WRVtWRWW� D]RNUD� D� MRJRNUD� pV� NLYiOWViJRNUD��
DPHO\HN��KD�D]RNDW�D]�+ pUGHNpEHQ�J\DNRUROQiN��D]�iOODP EL]WRQViJiUD�KiWUiQ\W�MHOHQWKHWQpQHN�µ
� KWWS���ZZZ�FQQ�FRP������86�������VSUM�LUT�SHQWDJRQ�LQGH[�KWPO
� ����� FLNN�� Å�«�� V~O\RV� MRJVpUWpVQHN� D]� DOiEEL� WpQ\iOOiVRN� EiUPHO\LNpW� NLPHUtW + FVHOHNPpQ\HN� WHNLQWHQG+N�� KD�
D]RNDW�D�MHOHQ�(J\H]PpQ\�iOWDO�YpGHWW�V]HP pO\HN�YDJ\�GROJRN�HOOHQ�N|YHWLN�HO��D�V]iQGpNRV�HPEHU|OpV���«��µ
� KWWS���LQGH[�KX�SROLWLND�NXOIROG�EDOHVHW�����YDJ\�KWWS���LQGH[�KX�SROLWLND�NXOIROG�FKSRLQW�����
� $�V]HUYH]HW�iOOiVSRQWMD��KWWS���ZZZ�KUZ�RUJ�UHSRUWV������LUDTIDOOXMD�LUDTIDOOXMD�SGI
�� µ$�PHJV]iOOy�+DWDORP��«��D�PHJV]iOORWW� WHU�OHW� ODNRVViJD� UpV]pUH�RO\� UHQGHONH]pVHNHW�ERFViWKDW�NL�� DPHO\HN�D�
MHOHQ� (J\H]PpQ\E+O� IRO\y� N|WHOH]HWWVpJHN� WHOMHVtWpVH�� D� WHU�OHW� UHQGHV� LJD]JDWiViQDN� EL]WRVtWiVD�� YDODPLQW� DNiU� D�
PHJV]iOOy�+DWDORP�� DNiU� D�PHJV]iOOy�H U+N�pV�D�PHJV]iOOy� LJD]JDWiV� WDJMDLQDN�pV� MDYDLQDN�� DNiU�D]�iOWDOD�KDV]QiOW�
NRPPXQLNiFLyV�LQWp]PpQ\HNQHN�pV�YRQDODNQDN�EL]WRQViJD�pUGHNpEHQ�HOHQJHGKHWHWOHQHN�µ
�� /G��D�6]DEiO\]DW�����FLNNpQHN�J��SRQWMiW��LOOHWYH�����pV�����FLNNpW�
�� Å��� $� SROJiUL� MDYDN� QHP V]ROJiOKDWQDN� WiPDGiV�� YDJ\� PHJWRUOiV� FpOSRQWMiXO�� 3ROJiUL� MDYDNQDN� WHNLQWHQG +N�
PLQGD]RN�D�WiUJ\DN��DPHO\HN�D����EHNH]GpV�PHJKDWiUR]iVD�V]HULQW�QHP�NDWRQDL�FpOSRQWRN�
��� 7iPDGiVW� V]LJRU~DQ� FVDN� NDWRQDL� FpOSRQWRN� HOOHQ� OHKHW� LQGtWDQL�� &VDN� D]RN� D� WiUJ\DN� P LQ+V�OQHN� NDWRQDL�
FpOSRQWRNQDN�� DPHO\HN� MHOOHJ�NQpO�� HOKHO\H]NHGpV�NQpO�� FpOMXNQiO�� YDJ\� UHQGHOWHWpV�NQpO� IRJYD� KDWpNRQ\DQ�
HO+VHJtWLN�D�NDWRQDL�P?YHOHWHW�pV�DPHO\HN�WHOMHV��YDJ\�UpV]OHJHV�PHJVHPPLVtWpVH��HOIRJODOiVD��YDJ\�VHPOHJHVtWpVH�D]�
DNNRUL�N|U�OPpQ\HN�N|]|WW�PHJKDWiUR]RWW�NDWRQDL�HO +Q\W�MHOHQW�µ
�� KWWS���LQGH[�KX�SROLWLND�NXOKLUHN�"PDLQ������������	������
�� Å$�SROJiUL�NyUKi]DNDW�PHJLOOHW + YpGHOHP�FVDN�DNNRU� V]?QLN�PHJ��KD�D]RNDW�HPEHUEDUiWL� IHODGDWDLNRQ�NtY�O��D]�
HOOHQVpJQHN� iUWDOPDV� P?YHOHWHNUH� KDV]QiOMiN� IHO�� 0LQGDPHOOHWW� D� YpGHOHP� LO\HQ� HVHWEHQ� LV� FVDN� D� PLQGHQ� HJ\HV�
HVHWQHN�PHJIHOHO+ pVV]HU? KDWiULG+ NLW?]pVpW�WDUWDOPD]y�IHOV]yOtWiV�XWiQ��D�KDWiULG + HUHGPpQ\WHOHQ�HOWHOWpYHO�V] ?QLN�
PHJ�µ
�� Å2VWURP]iU� pV� ERPEi]iV� HVHWpEHQ� PLQGHQ� V]�NVpJHV� LQWp]NHGpVW PHJ� NHOO� WHQQL� D� YpJE+O�� KRJ\� DPHQQ\LUH�
OHKHWVpJHV�� D]� LVWHQWLV]WHOHWUH� V]iQW�� YDODPLQW� D� P ?YpV]HWL�� WXGRPiQ\RV� pV� MyWpNRQ\� FpORNUD� UHQGHOW� pS�OHWHN�� D�
W|UWpQHOPL� P?HPOpNHN�� D� NyUKi]DN�� YDODPLQW� D� EHWHJHNQHN� pV� D� VHEHV�OWHNQHN� |VV]HJ\ ?MWpVpUH� V]ROJiOy� KHO\HN�
PHJNtPpOWHVVHQHN��IHOWpYH��KRJ\�D]RNDW�DNNRU�QHP�KDV]QiOMiN�NDWRQDL�FpORNUD�
$]�RVWURPORWWDNQDN�N|WHOHVVpJH�H]HNHW�D]�pS�OHWHNHW�YDJ\�J\�OHNH] + KHO\HNHW�OiWKDWy�N�O|Q|V�MHOHNNHO�PHJMHO|OQL�pV�
H]HNHW�D�MHOHNHW�D]�RVWURPOyYDO�HO +UH�N|]|OQL�µ
�� $�/LHEHU�7|UYpQ\N|Q\Y�V]|YHJpW�OG���KWWS���ZZZ�FLYLOZDUKRPH�FRP�OLHEHUFRGH�KWP
�� $�NXOWXUiOLV� MDYDN� IHJ\YHUHV�|VV]H�WN|]pV�HVHWpQ�YDOy�YpGHOPpU +O� V]yOy������� pYL�KiJDL� HJ\H]PpQ\� ² NLKLUGHWWH��
������pYL�����W|UYpQ\HUHM? UHQGHOHW
�� Å$�NXOWXUiOLV�MDYDN�IHJ\YHUHV�|VV]H� WN|]pV�HVHWpQ�YDOy�YpGHOPpUH�+iJiEDQ�������PiMXV��� �pQ�N|W|WW�(J\H]PpQ\�pV�
PiV�YRQDWNR]y�QHP]HWN|]L�RNPiQ\RN�UHQGHONH]pVHLQHN�pULQWHWOHQ�O�KDJ\iViYDO�WLORV�
D�� D� QpSHN� NXOWXUiOLV�� YDJ\� V]HOOHPL� |U|NVpJpW� NpSH] + P?HPOpNHN�� P?YpV]HWL� DONRWiVRN�� YDJ\� NHJ\KHO\ HN� HOOHQ�
HOOHQVpJHV�FVHOHNPpQ\HNHW�IRO\WDWQL�
E��D]�LO\HQ�MDYDNDW�NDWRQDL�HU +IHV]tWpVHN�WiPRJDWiViUD�IHOKDV]QiOQL�
F��D]�LO\HQ�MDYDN�HOOHQ�PHJWRUOy�LQWp]NHGpVHNHW�IRJDQDWRVtWDQL�µ
�� ,O\HQ�HVHWHN��KWWS���KLUHN�PWL�KX�QHZV�DVS"SXE ����YDJ\�KWWS���LQGH[�KX�SR OLWLND�NXOIROG�DOLDEX�����
�� Å���$�PiV�0DJDV�6]HU]+G+ )pO�WHU�OHWpW�HJpV]EHQ�YDJ\�UpV]EHQ�PHJV]iOOy�0DJDV�6]HU] +G+ )HOHN�N|WHOHVHN��DPLO\HQ�
PpUWpNEHQ� D]� OHKHWVpJHV� WiPRJDWQL� D� PHJV]iOORWW� WHU�OHW� LOOHWpNHV� EHOI|OGL� KDWyViJiQDN� D� NXOWXUiOLV� MDYDN�
ROWDOPD]iViUD�pV�IHQQWDUWiViUD�LUiQ\XOy�HU +IHV]tWpVHLW�
���+D�D�PHJV]iOORWW� WHU�OHWHQ� OHY + pV�D�KDGP?YHOHWHN�iOWDO�PHJURQJiOW�NXOWXUiOLV� MDYDN�IHQQWDUWiVD�FpOMiEyO�V�UJ +V�
LQWp]NHGpVUH�YDQ�V]�NVpJ�pV�D]�LOOHWpNHV�EHOI|OGL�KDWyViJRNQDN�QLQFV�PyGMiEDQ�D]W�PHJWHQQL��~J\ D�IHQQWDUWiVKR]�
OHJV]�NVpJHVHEE� LQWp]NHGpVHNHW�� DPHQQ\LUH� OHKHWVpJHV�� D� EHOI|OGL� KDWyViJRNNDO� YDOy� V]RURV� HJ\�WWP ?N|GpVEHQ� D�
PHJV]iOOy�+DWDORP�IRJDQDWRVtWMD�µ
�� Å����&LNN��$�N�O|Q�HJ\H]PpQ\HNNHO�PHJiOODStWRWW�WLODOPDNRQ�IHO�O�WLORV�QHYH]HWHVHQ�
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�«�
F��D�IHJ\YHUpW�OHWHY+ YDJ\�YpGWHOHQ�pV�PDJiW�NHJ\HOHPUH�PHJDGy�HOOHQIHOHW�PHJ|OQL�YDJ\�PHJVHEHVtWHQLµ
�� $� KDGLIRJO\RNNDO� YDOy� EiQiVPyGUD� YRQDWNR]yDQ� *HQIEHQ�� ������ DXJXV]WXV� �� �pQ� NHOW� HJ\H]PpQ\� ² NLKLUGHWWH��
������pYL�����WYU���N|]]pWHWWH�����������1HP]HWN|]L�6 ]HU]+GpV�D�N�O�J\PLQLV]WHUW+O
�� KWWS���LQGH[�KX�SROLWLND�NXOIROG�NLYHJ]�����
�� KWWS���ZZZ�FQQ�FRP������$//32/,7,&6�������WLPHS�UXOHV�WP�LQGH[�KWPO
�� Å���+DUFNpSWHOHQ�D]�D�V]HPpO\��DNL�
D��D�V]HPEHQiOOy�)pO�KDWDOPiEDQ�YDQ�
E��HJ\pUWHOP?HQ�NLIHMH]pVUH�MXWWDW MD�D]W�D�V]iQGpNiW��KRJ\�PHJDGMD�PDJiWµ
�� Å��� FLNN��$� MHOHQ�(J\H]PpQ\� DONDOPD]iVW�Q\HU�D����&LNNEHQ�HPOtWHWW� V]HPpO\HNUH�D]�HOOHQVpJ�KDWDOPiED� MXWiVXN�
LG+SRQWMiWyO�NH]GYH�HJpV]HQ�YpJOHJHV�V]DEDGRQ�ERFViWiVXNLJ�pV�KD]DV]iOOtWiVXNLJ�µ
�� Å+D�KDGLIRJRO\�PLQ+VpJEHQ�YpGHOHPUH�MRJRVXOW�V]HPpO\HN�NHU�OQHN�RO\DQ�UHQGNtY�OL�KDUFL�N|U�OPpQ\HN�N|]|WW�D�
V]HPEHQiOOy� )pO� KDWDOPiED�� DPHO\HN� QHP� WHV]LN� OHKHW +Yp� D� +DUPDGLN� (J\H]PpQ\� ,,,�� UpV]pQHN� ,�� FtPpEHQ�
V]DEiO\R]RWW� HOV]iOOtWiVXNDW�� V]DEDGRQ� NHOO� +NHW� HQJHGQL� pV� PLQGHQ� p VV]HU? yYLQWp]NHGpVVHO� JRQGRVNRGQL� NHOO�
EL]WRQViJXNUyO�µ
�� Å$� KDGLIRJO\RNDW� XJ\DQFVDN� PLQGHQNRU� YpGHOHPEHQ� NHOO� UpV]HVtWHQL�� N�O|Q|VHQ� PLQGHQ� HU +V]DNRV�
FVHOHNPpQ\HNNHO�YDJ\�PHJIpOHPOtWpVVHO��VpUWHJHWpVVHO�pV�D�Q\LOYiQRV�NtYiQFVLVNRGiVVDO�V]HPEHQ�µ
�� OG��KWWS���ZZZ�FQQ�FRP������86�������VSUM�LUT�SHQWDJRQ�LQGH[�KWPO
�� OG�� $]� ������ pYL� ,9�� HJ\H]PpQ\KH]� �D� V]iUD]I|OGL� KiERU~� W|UYpQ\HLU +O� pV� V]RNiVDLUyO�� FVDWROW� �6]DEiO\]DW� D�
V]iUD]I|OGL�KiERU~�W|UYpQ\HLU +O�pV�V]RNiVDLUyO�������FLNN�E��SRQW
�� OG�� $]� ������ DXJXV]WXV� ���pQ� N|W|WW� JHQIL� HJ\H]PpQ\HNHW� NLHJpV]tW + pV� D� QHP]HWN|]L� IHJ\YHUHV� |VV]H�WN|]pVHN�
iOGR]DWDLQDN�YpGHOPpU+O�V]yOy�MHJ\]+N|Q\Y������FLNN����EHN��F��SRQW
�� OG�� $]� ������ pYL� ,9�� HJ\H]PpQ\KH]� �D� V]iUD]I|OGL� KiERU~� W|UYpQ\HLU +O� pV� V]RNiVDLUyO�� FVDWROW� �6]D EiO\]DW� D�
V]iUD]I|OGL�KiERU~�W|UYpQ\HLU +O�pV�V]RNiVDLUyO�������FLNN�F��SRQW
�� OG�� $]� ������ DXJXV]WXV� �� �pQ� N|W|WW� JHQIL� HJ\H]PpQ\HNHW� NLHJpV]tW + pV� D� QHP]HWN|]L� IHJ\YHUHV� |VV]H�WN|]pVHN�
iOGR]DWDLQDN�YpGHOPpU+O�V]yOy�MHJ\]+N|Q\Y������FLNN����EHN��F��SRQW
�� OG��,&5&�&RPPHQWDU\�WR�WKH�$GGLWLRQDO�3URWRFRO�,��RI������������
�� OG�� $]� ������ DXJXV]WXV� �� �pQ� N|W|WW� JHQIL� HJ\H]PpQ\HNHW� NLHJpV]tW + pV� D� QHP]HWN|]L� IHJ\YHUHV� |VV]H�WN|]pVHN�
iOGR]DWDLQDN�YpGHOPpU+O�V]yOy�MHJ\]+N|Q\Y������FLNN����EHNH]GpVpEH�IRJODOW�IHOWpW HOW
�� 9iORJDWRWW�HVHWHN�D�KtUHNE+O�
KWWS���LQGH[�KX�SROLWLND�NXOIROG�IXUWRV������
KWWS���QHZV�EEF�FR�XN���KL�ZRUOG�DPHULFDV���������VWP��
KWWS���ZZZ�FQQ�FRP������:25/'�PHDVW�������VSUM�LUT�KHDOWK�PLQLVWHU�LQGH[�KWPO
�� $� +XPDQ� 5LJKWV� :DWFK� QHP]HWN|]L� HPEHUL� MRJL� V]HUYH]HW� H]]HO� NDSFVRODWRV� YpOHPpQ\H��
KWWS���QHZV�EEF�FR�XN���KL�ZRUOG�PLGGOHBHDVW���������VWP
�� Å(J\H]PpQ\� D� J\DORJViJL� DNQiN� DONDOPD]iViQDN�� IHOKDOPR]iViQDN�� J\iUWiViQDN� pV� iWDGiViQDN� EHWLOWiViUyO��
YDODPLQW�PHJVHPPLVtWpV�NU +Oµ�² NLKLUGHWWH��������pYL�;��WY�
�� KWWS���ZZZ�FQQ�FRP������:25/'�PHDVW�������VSUM�LUT�DLG�ERPEOHWV�LQGH[�KWPO
�� KWWS���QHZV�EEF�FR�XN���KL�XN���������VWP
�� KWWS���QHZV�EEF�FR�XN���KL�XN���������VWP
�� $�Å%ULWLVK�FKDULW\�/DQGPLQH�$FWLRQµ�iOOiVSRQWMiW�OG��KWWS���QHZV�EEF�FR�XN���KL �XN���������VWP
�� Å$GGLJ� LV� WHKiW�� PtJ� D� KiERU~� W|UYpQ\HLU +O� NLPHUtW+EE� W|UYpQ\N|Q\Y� OHV]� DONRWKDWy�� D� PDJDV� V]HU] +G+ )HOHN�
KHO\pQYDOyQDN�WDUWMiN�PHJiOODStWDQL��KRJ\�D]RNEDQ�D]�HVHWHNEHQ��DPHO\HNU +O�D]�iOWDOXN�HOIRJDGRWW�V]DEiO\]DW�QHP�
UHQGHONH]LN�� D� ODNRVViJ� pV� D� KDGYLVHO+N� D]RNQDN� D� QHP]HWN|]L� HOYHNQHN� D]� ROWDOPD� pV� XUDOPD� DODWW� PDUDGQDN��
DPHO\HN� D� F]LYLOL]iOW� QHP]HWHN� N|]|WW� PHJiOODStWRWW� V]RNiVRNEyO�� D� KXPDQLWiV� W|UYpQ\HLE +O� pV� D� N|]OHONLLVPHUHW�
N|YHWHOPpQ\HLE+O�IRO\QDN�µ�² D]�������pYL�,,��KiJDL�HJ\H]P pQ\�pV�D]�������pYL�,9��KiJDL�HJ\H]PpQ\�SUHDPEXOXPiEyO
�� Å9DODPHO\� ~M� IHJ\YHU�� KDGWHFKQLNDL� HV]N|]�� YDJ\� PyG� WDQXOPiQ\R]iVD�� NLIHMOHV]WpVH�� EHYH]HWpVH�� LOOHWYH�
UHQGV]HUHVtWpVH� VRUiQ� D]� pULQWHWW�0DJDV� 6]HU] +G+ )pO� N|WHOHV�PHJiOODStWDQL�� KRJ\� DQQDN� DONDOPD]i VD� QHP� HVLN�H�
PLQGHQ�� YDJ\�EL]RQ\RV�N|U�OPpQ\HN�N|]|WW� D� MHOHQ� -HJ\] +N|Q\Y�� YDJ\� D�0DJDV�6]HU] +G+ )HOHW�N|WHOH]+ YDODPHO\�
PiV�QHP]HWN|]L�MRJL�V]DEiO\�WLODOPD�DOi�µ
�� Å(J\H]PpQ\� D� YHJ\LIHJ\YHUHN� NLIHMOHV]WpVpQHN�� J\iUWiViQDN�� IHOKDOPR]iViQDN� pV� KDV]QiODWiQD N� WLODOPiUyO��
YDODPLQW�PHJVHPPLVtWpVpU +Oµ�² NLKLUGHWWH��������pYL�&,9��WY�
�� ������pYL�,9��KiJDL�HJ\H]PpQ\������FLNN�H��SRQW� ² NLKLUGHWWH��������pYL�;/,,,��W|UYpQ\
�� $]� ������ DXJXV]WXV� �� �pQ� *HQIEHQ� N|W|WW� (J\H]PpQ\HNHW� NLHJpV]tW + pV� D� QHP]HWN|]L� IHJ\YHUHV |VV]H�WN|]pVHN�
iOGR]DWDLQDN� YpGHOPpU+O� V]yOy�� *HQIEHQ� ������ M~QLXV� � �iQ� NHOW� ,�� -HJ\]+N|Q\Y�� ���� FLNN� ² NLKLUGHWWH�� ������ pYL� ����
W|UYpQ\HUHM? UHQGHOHW
�� OG��,&5&�&RPPHQWDU\�WR�WKH�$GGLWLRQDO�3URWRFROV�RI������������
�� Å����&LNN
���7LORV�PHJN�O|QE|]WHWpV� QpON�OL�WiPDGiVRNDW�LQGtWDQL��0HJN�O|QE|]WHWpV�QpON�OL�WiPDGiV�D]�
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D��DPHO\�QHP�PHJKDWiUR]RWW�NDWRQDL�FpOSRQW�HOOHQ�LUiQ\XO�
E�� DPHO\QHN� VRUiQ� RO\DQ� KDUFPyGRW�� YDJ\� KDUFHV]N|]W� DONDOPD]QDN�� DPHO\HW� QHP� OHKHW� PHJKDWiUR]RWW� NDWRQDL�
FpOSRQW�HOOHQ�LUiQ\tWDQL�� YDJ\
F�� DPHO\QHN� VRUiQ� RO\DQ� KDUFPyGRW�� YDJ\� KDUFHV]N|]W� DONDOPD]QDN�� DPHO\QHN� KDWiVDLW� QHP� OHKHW� D� MHOHQ�
-HJ\]+N|Q\Y�NtYiQDOPDL�V]HULQW�NRUOiWR]QL�
pV� H]pUW� PLQGHQ� LO\HQ� HVHWEHQ� PHJN�O|QE|]WHWpV� QpON�O� HJ\DUiQW� V~MWMD� D� NDWRQDL� FpOSRQWRNDW� pV� D� SROJiUL�
V]HPpO\HNHW��LOOHWYH�SROJiUL�MDYDNDW�
���7|EEHN�N|]|WW�D]�DOiEEL�WiPDGiVPyGRN�PLQ +V�OQHN�PHJN�O|QE|]WHWpV�QpON�OLQHN�
D�� D]� RO\DQ� ERPEi]iV�� YDJ\�EiUPHO\�PiV�RO\DQ�PyGRQ�� YDJ\� HV]N|]]HO� LQGtWRWW� WiPDGiV�� DPHO\� HJ\HWOHQ�NDWRQDL�
FpOSRQWQDN� WHNLQW� W|EE�� HJ\PiVWyO� N�O|QiOOy� pV� My O� PHJN�O|QE|]WHWKHW+ RO\DQ� NDWRQDL� FpOSRQWRW�� DPHO\HN� HJ\�
QDJ\YiURVEDQ�� YiURVEDQ�� IDOXEDQ�� YDJ\� PiV� RO\DQ� WHU�OHWHQ� YDQQDN� HOKHO\H]YH�� DKRO� D� SROJiUL� V]HPpO\HN�� LOOHWYH�
SROJiUL�MDYDN�KDVRQOy�W|P|U�OpVH�WDOiOKDWy�pV
E��D]�RO\DQ�WiPDGiV��DPHO\�D�SROJiUL�ODNR VViJ�N|UpEHQ�IHOWHKHW+HQ�DQQ\L�iOGR]DWRW�N|YHWHO�pV�DQQ\L�VHEHV�OpVW�RNR]��
YDODPLQW� D� SROJiUL� MDYDNEDQ� DNNRUD� NiURNDW� LGp]� HO +�� KRJ\� D]RN� |QPDJXNEDQ�� YDJ\� HJ\�WWHVHQ� PHJKDODGQiN� D�
WiPDGiVWyO�YiUKDWy�NRQNUpW�pV�N|]YHWOHQ�NDWRQDL�HO +Q\�PpUWpNpW�µ
�� KWWS���QHZV�EEF�FR�XN���KL�ZRUOG�DPHULFDV���������VWP
�� $GYLVRU\� 2SLQLRQ� RI� �� -XO\� ������ DERXW� WKH� OHJDOLW\� RI� WKH� WKUHDW� RU� XVH� RI� QXFOHDU� ZHDSRQV� ²
KWWS���ZZZ�IDV�RUJ�QXNH�FRQWURO�LFM�WH[W������KWP
�� Å(J\HWOHQ�KDGLIRJO\RW�VHP�V]DEDG�RO\DQ�WHU�OHWUH�N�OGHQL�YDJ\�R WW�WDUWDQL��DKRO�D�KDUFL�|YH]HW�W�]pQHN�YDQ�NLWpYH��
pV� HJ\HWOHQ� KDGLIRJO\RW� VHP� V]DEDG� IHOKDV]QiOQL� DUUD�� KRJ\� D� MHOHQOpWH� IRO\WiQ� EL]RQ\RV� SRQWRNDW� YDJ\� EL]RQ\RV�
YLGpNHNHW�D�KDGP?YHOHWHNNHO�V]HPEHQ�PHJYpGMHQHN�µ
�� Å(J\HWOHQ� YpGHWW� V]HPpO\W� VHP� V]DEDG� DUUD IHOKDV]QiOQL�� KRJ\� MHOHQOpWpYHO� EL]RQ\RV� SRQWRNDW� YDJ\� EL]RQ\RV�
WHU�OHWHNHW�NDWRQDL�P?YHOHWHNW+O�PHQWHVtWVHQHN�µ
�� ����� FLNN�� Å�«�� V~O\RV� MRJVpUWpVQHN� D]� DOiEEL� WpQ\iOOiVRN� EiUPHO\LNpW� NLPHUtW + FVHOHNPpQ\HN� WHNLQWHQG+N�� KD�
D]RNDW� D� MHOHQ� (J\H]PpQ\� iOWDO� Y pGHWW� V]HPpO\HN� YDJ\� GROJRN� HOOHQ� N|YHWLN� HO�� �«�� D� YpGHWW� V]HPpO\� MRJHOOHQHV�
HOKXUFROiVD�YDJ\�iWKHO\H]pVH��LOOHWYH�D�MRJHOOHQHV�IRJYD�WDUWiVD��D�YpGHWW�V]HPpO\QHN�D]�HOOHQVpJHV�+DWDORP�IHJ\YHUHV�
HU+LEHQ�YDOy�V]ROJiODWUD�NpQ\V]HUtWpVH���«��µ
�� ����FLNN��Å���$�SROJiUL�ODNRVViJ��LOOHWYH�SROJiUL�HJ\pQHN�MHOHQOpWpW��YDJ\�PR]JiViW�QHP�V]DEDG�EL]RQ\RV�KHO\HNQHN��
YDJ\�WHU�OHWHNQHN�D�KDGP?YHOHWHN�DOyOL�PHQWHVtWpVpUH�IHOKDV]QiOQL��N�O|Q|VHQ�SHGLJ�DUUD��KRJ\�NDWRQDL�FpOSRQWRNDW�
SUyEiOMDQDN� D� WiPDGiVWyO� PHJYpGHQL�� �«� �� $]� |VV]H�WN|]+ )HOHN� QHP� PR]JDWKDWMiN� D� SROJiUL� ODNRVViJ�� LOOHWYH�
SROJiUL� V]HPpO\HNHW� DEEyO� D� FpOEyO�� KRJ\� NDWRQDL� FpOSRQWRNDW� YpGMHQHN� D� WiPDGiVWyO�� YDJ\� KDGP ?YHOHWHNHW�
VHJtWVHQHN�HO+�µ
����FLNN��Å���$�KDGP?YHOHWHN�VRUiQ�iOODQGyDQ�JRQGRVNRGQL�NHOO�D�SRO JiUL�ODNRVViJ��D�SROJiUL�V]HPpO\HN�pV�D�SROJiUL�
MDYDN�NtPpOHWpU+O�µ
����FLNN��Å$]�|VV]H�WN|]+ )HOHN�N|WHOHVHN�D�OHKHW+ OHJQDJ\REE�PpUWpNEHQ�
D�� W|UHNHGQL� � D� 1HJ\HGLN� (J\H]PpQ\� ���� &LNNpQHN� pULQWHWOHQ�O� KDJ\iViYDO� � DUUD�� KRJ\� D� NDWRQDL� FpOSRQWRN�
N|UQ\pNpU+O�HOWiYROtWViN�D]�HOOHQ+U]pV�N�DODWW�OHY+ SROJiUL�ODNRVViJRW��SROJiUL�V]HPpO\HNHW�pV�MDYDNDW�
E��HONHU�OQL��KRJ\�V?U?Q�ODNRWW�WHU�OHWHNHQ�YDJ\�D]RN�N|]HOpEHQ�NDWRQDL�FpOSRQWRNDW�OpWHVtWVHQHN�
F��HJ\pE�V]�NVpJHV�yYLQWp]NHGpVVHO�YpGHOPH]QL�D]�HOOHQ +U]pV�N�DODWW�OHY+ SROJiUL�ODNRVViJRW��SROJiUL�V]HPpO\HNHW�pV�
MDYDNDW�D�KDUFWHYpNHQ\VpJJHO�MiUy�YHV]pO\HNW +O�µ
�� ����FLNN��Å���(]HNQHN�D�UHQGHONH]pVHNQHN�VHPPLO\HQ�PHJVpUWpVH�QHP�PHQWHVtWL�D]�|VV]H�WN|] + )HOHNHW�D�SROJiUL�
ODNRVViJ� pV� SROJiUL� V]HPpO\HN� YRQDWNR]iViED Q� UiMXN� KiUXOy� MRJL� N|WHOH]HWWVpJHN� DOyO�� LGHpUWYH� D]� ���� &LNNEHQ�
PHJKDWiUR]RWW�yYLQWp]NHGpVHNUH�YRQDWNR]y�N|WHOH]HWWVpJHW�LV�µ
�� ����FLNN��Å����«��&VDN�D]RN�D�WiUJ\DN�PLQ +V�OQHN�NDWRQDL�FpOSRQWRNQDN��DPHO\HN�MHOOHJ�NQpO��HOKHO\H]NHGpV�NQpO��
FpOMXNQiO��YDJ\�UHQGHOWHWpV�NQpO�IRJYD�KDWpNRQ\DQ�HO +VHJtWLN�D�NDWRQDL�P?YHOHWHW�pV�DPHO\HN�WHOMHV��YDJ\�UpV]OHJHV�
PHJVHPPLVtWpVH�� HOIRJODOiVD�� YDJ\� VHPOHJHVtWpVH� D]� DNNRUL� N|U�OPpQ\HN� N|]|WW� PHJKDWiUR]RWW� NDWRQDL� HO +Q\W�
MHOHQW�µ
�� /G��SO��Å4	$��:KR�&RQWUROV�,UDTL�2LO"µ ��7KH�1HZ�<RUN�7LPHV��������DXJXV]WXV����
�� OG��$]�����²EHQ�HOIRJDGRWW�QHJ\HGLN�JHQIL�HJ\H]PpQ\KH]�FVDWROW�KDGYLVHOpVL�V]DEiO\]DW����������pV�����FLNNHLW�
�� /G��6�5(6��������������KWWS���GDFFHVV �RGV�XQ�RUJ�703���������KWPO
�� /G��KWWS���ZZZ�KUZ�RUJ�SUHVV��� ������LUDT�������KWP
�� /G��$�SROJiUL�ODNRVViJ�KiERU~�LGHMpQ�YDOy�YpGHOPpUH�YRQDWNR]yDQ�*HQIEHQ��������DXJXV]WXV��� �pQ�NHOW�HJ\H]PpQ\�
����FLNNpW��PHO\�EL]WRVtWDQL�NtYiQMD�D� EtUyViJRN�SiUWDWODQ�P?N|GpVpW�D�PHJV]iOOW�WHU�OHWHNHQ�LV�
�� Å$�PHJV]iOOy�+DWDORP��«��D�PHJV]iOORWW� WHU�OHW� ODNRVViJD� UpV]pUH�RO\� UHQGHONH]pVHNHW�ERFViWKDW�NL�� DPHO\HN�D�
MHOHQ� (J\H]PpQ\E+O� IRO\y� N|WHOH]HWWVpJHN� WHOMHVtWpVH�� D� WHU�OHW� UHQGHV� LJD]JDWiViQDN� EL ]WRVtWiVD�� YDODPLQW� DNiU� D�
PHJV]iOOy�+DWDORP�� DNiU� D�PHJV]iOOy�HU +N�pV�D�PHJV]iOOy� LJD]JDWiV� WDJMDLQDN�pV� MDYDLQDN��DNiU�D]�iOWDOD�KDV]QiOW�
NRPPXQLNiFLyV�LQWp]PpQ\HNQHN�pV�YRQDODNQDN�EL]WRQViJD�pUGHNpEHQ�HOHQJHGKHWHWOHQHN�µ
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+DGLMRJ�VpUWpVHN�D]�LUDNL�KiERU~EDQ��pV�D�IHOHO +VVpJUH�YRQiV�OHKHW+VpJHL��DYDJ\

V]LOiUG�OiERQ�iOO�H�D�KDGLMRJ��YDJ\�V]LOiUGDQ�KDGLOiERQ�iOOXQN�D�MRJJDO"
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�� /G�� SO�� D� YROW� -XJRV]OiYLD� WHU �OHWpQ� HON|YHWHWW�� D� QHP]HWN|]L� KXPDQLWiULXV� MRJRW� V~O\RVDQ� VpUW + FVHOHNPpQ\HN�
PHJE�QWHWpVpUH�OpWUHKR]RWW�QHP]HWN|]L�W|UYpQ\V]pN�DODSRNPiQ\iQDN�����FLNNpQHN����SRQWMiW��Å$]�(OV +IRN~�7DQiFV�
NL]iUyODJ�V]DEDGViJYHV]WpV�E�QWHWpVW�V]DEKDW�NL�µ
�� /G��D�1HP]HWN|]L�%�QWHW+EtUyViJ�UyPDL�VWDW~WXPiQDN�����pV�����FLNNpW�
�� $�EtUyViJUyO�E+YHEEHQ�OiVG��KWWS���ZZZ�VF �VO�RUJ�
�� Å���� 0HPEHUV� RI� WKH� $UPHG� )RUFHV� RI� WKH� 8QLWHG� 6WDWHV� VKRXOG� EH� IUHH� IURP� WKH� ULVN� RI� SURVHFXWLRQ� E\� WKH�
,QWHUQDWLRQDO�&ULPLQDO�&RXUW��HVSHFLDOO\�Z KHQ�WKH\�DUH�VWDWLRQHG�RU�GHSOR\HG�DURXQG�WKH�ZRUOG�WR�SURWHFW�WKH�YLWDO�
QDWLRQDO�LQWHUHVWV�RI�WKH�8QLWHG�6WDWHV��7KH�8QLWHG�6WDWHV�*RYHUQPHQW�KDV�DQ�REOLJDWLRQ�WR�SURWHFW�WKH�PHPEHUV�RI�
LWV�$UPHG�)RUFHV��WR�WKH�PD[LPXP�H[WHQW�SRVVLEOH��DJDLQVW�FULPLQDO�SU RVHFXWLRQV�FDUULHG�RXW�E\�WKH�,QWHUQDWLRQDO�
&ULPLQDO� &RXUW�µ� ² $PHULFDQ� 6HUYLFHPHPEHUV·� 3URWHFWLRQ� $FW� �$63$��� OG��
KWWS���ZZZ�LFFQRZ�RUJ�GRFXPHQWV�RWKHULVVXHV�DVSD�DVSD�SGI
�� $]� LO\HQ� HJ\H]PpQ\HNEHQ� UpV]HV� iOODPRN� OLVWiMiW� UpJLyN� V]HULQW� OG��
KWWS���ZZZ�LFFQRZ�RUJ�GRFXPHQWV�RWKHULVVXHV�LPSXQLW\DUW���%,$6LJVE\5HJLRQ��2FW���SGI
�� /G��D�UyPDL�HJ\H]PpQ\�SUHDPEXOXPiQDN�����EHNH]GpVpW�����pV�����FLNNpW
�� Å$�KDGLIRJRO\� IHOHWW�HJ\HG�O�D�NDWRQDL�EtUyViJRN� tWpONH]KHWQHN��NLYpYH��KD�D� IRJYD� WDUWy�+DWDORP�MRJV]DEiO\DL�D
SROJiUL�EtUyViJRNDW�NLIHMH]HWWHQ�IHOMRJRVtWMiN�H�+DWDORP�IHJ\YHUHV�HU +LQHN�WDJMD�IHOHWW�XJ\DQRO\DQ�FVHOHNPpQ\�FtPpQ�
YDOy�tWpONH]pVUH��PLQW�DPHO\�PLDWW�D�KDGLIRJO\RW��OG|]LN�µ� ² �����HV�KDUPDGLN�JHQIL�HJ\H]PpQ\������FLNN
�� 3O�� D]� �����HV� KDUPDGLN� JHQIL� HJ\ H]PpQ\� ����� FLNNH�� Å0LQGHJ\LN� 6]HU] +G+ )pO� N|WHOHV� IHONXWDWQL� D]RNDW� D�
V]HPpO\HNHW�� DNLNHW� H� V~O\RV� MRJVpUWpVHN� HON|YHWpVpYHO� YDJ\� D]RN� HON|YHWpVpUH� XWDVtWiV� DGiViYDO� J\DQ~VtWDQDN�� pV�
N|WHOHV�H�V]HPpO\HNHW��WHNLQWHW�QpON�O�iOODPSROJiUViJXNUD��VDMiW�EtUyViJ DL�HOp�iOOtWDQL��-RJD�YDQ�DUUD�LV��KRJ\�H]HNHW�D�
V]HPpO\HNHW� � KD�H]W�D]�HOMiUiVW�HO+Q\EHQ�UpV]HVtWL� � D�VDMiW�MRJV]DEiO\DLEDQ�PHJiOODStWRWW�IHOWpWHOHN�PHOOHWW��tWpONH]pV�
FpOMiEyO�iWDGMD�D�E?QFVHOHNPpQ\��OG|]pVpEHQ�pUGHNHOW�YDODPHO\�PiV�6]HU] +G+ )pOQHN�µ
�� Å+DGLIRJROO\DO�V]HPEHQ�FVDN�D�IRJYD�WDUWy�+DWDORP�IHJ\YHUHV�HU +LKH]�WDUWR]y�V]HPpO\HNUH�Qp]YH�LOOHWpNHV�EtUyViJ�
pV�FVDN�D]�H]HNUH�LUiQ\DGy�HOMiUiV�V]HULQW�KR]KDW�pUYpQ\HVHQ�tWpOHWHW��«�µ� ² �����HV�KDUPDGLN�JHQIL�HJ\H]PpQ\�������
FLNN
�� /G�� D]� �����HV� HOV+ NLHJpV]tW+ MHJ\]+N|Q\Y� ���� FLNNpQHN� ��� EHNH]GpVpW�� Å1HP� OHKHW� tWpOHWHW� KR]QL� pV� E�QWHWpVW�
YpJUHKDMWDQL�RO\DQ�V]HPpO\HQ�� DNLW� D� IHJ\YHUHV�|VV]H�WN|]pVVHO�NDSFVRODWRV�E ?QFVHOHNPpQ\EHQ�WDOiOWDN�E?Q|VQHN��
NLYpYH��KD�D]�tWpOHWH�RO\DQ�SiUWDWODQ��UHQGV]HUHVHQ�P ?N|G+ EtUyViJ�KR]WD��DPHO\�ILJ\HOHPEH�YHV]L�D�UHQGV]HUHV�MRJL�
HOMiUiV�iOWDOiQRVDQ�HOLVPHUW�HOYHLW��«�µ
�� $� +XPDQ� 5LJKWV� :DWFK� HPEHUL� MRJL� V]HUYH]HW� WLOWDNR]iViW�� LOOHWYH� D]� HOQ|NK|]� FtP]HWW� Q\tOW� OHYHOpW� OG��
KWWS���ZZZ�KUZ�RUJ�SUHVV���������XV�����KWP
�� Å:DU &ULPHV�$FWµ�² KWWS���ZZZ��ODZ�FRUQHOO�HGX�XVFRGH���������KWPO
�� $�PHJHJ\H]pV�V]|YHJpW�OG���KWWS���ZZZ�XVGRM�JRY�XVDR�HRXVD�IRLDBUHDGLQJBURRP�XVDP�WLWOH��FUP������KWP
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pV�$IJDQLV]WiQUyO�
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:DJQHU�3pWHU�

.iRV]�pV�D�EHOSROLWLNDL�UHQGH]pV�NpUG,MHOHL�D�SRV]W�6]DGGiP�,UDNEDQ

$�WDQXOPiQ\�D]� LUDNL�SROLWLNDL�iWPHQHW�OHJIRQWRVDEE�DVSHNWXVDLW�YL]VJiOMD�PHJ��D]�,GHLJOHQHV�

.RDOtFLyV� +DWyViJ� �&3$�� pV� D]� ,UDNL� .RUPiQ\]yWDQiFV� �,*&�� OpWUHM|WWpQHN� pV�P?N|GpVpQHN�

N|U�OPpQ\HLW�� D� EHOV+ HU+YLV]RQ\RNDW�� YDODPLQW� NLWpU� D� OHJIULVVHEE� KDWDORPiWDGiVL� WHUYHN�

WDUWDOPiUD�pV�D]�LUDNL�NRUPiQ\UD�LV�

%HYH]HWpV

gW�KyQDSSDO�D�%DDWK�SiUW�XUDOPiQDN�EXNiVD�XWiQ�,UDN�PpJ�PLQGLJ�QDJ\RQ�ODVVDQ�W pU�

PDJiKR]�D�UHQGV]HUYiOWiV�RNR]WD�NiRV]EyO��+RJ\�HQQHN�iWPHQHWL� LG +V]DNQDN�PL�OHV]�D�YpJH��

UHQJHWHJ� HVHPpQ\� IRJMD�EHIRO\iVROQL�� GH� D]�PiU�PRVW�EL]WRV�� KRJ\� D]�(J\HV�OW�ÉOODPRN� pV� D�

MHOHQOHJL�LUDNL�SROLWLNDL�HU+N�PLQGHQNpSSHQ�NXOFVV]HUHSO+N�OHV]QHN��

$�KDUPDGLN�gE|O�KiERU~�HJ\�WHNLQWHWEHQ�EL]WRV�VLNHUUHO�]iUXOW��PHJG|QW|WWH�6]DGGiP�

+XV]HLQ� pV� D� %DDWK� SiUW� GLNWDW~UiMiW�� $]� LUDNL� QpS� pV� D� N�O|QE|] + SROLWLNDL� pV� WiUVDGDOPL�

V]HUYH]HWHN�� KRVV]~� pYWL]HGHN� XWiQ�� HO+V]|U� J\DNRUROKDWMiN�� t]OHOKHWLN� D� V]yOiV� pV� YpOHPpQ\�

Q\LOYiQtWiV� V]DEDGViJiW�� DPHO\QHN� OpWH]pVpW� MHO]L�� KRJ\� D�PHJV]iOOy� DPHULNDL� pV� EULW� HU +NNHO�

V]HPEHQ�LV�LJHQ�pOHV�KDQJQHPEHQ�DONDOPD]]iN��6RNDN�PHJOHSHWpVpUH��D�N�OI|OGU +O�KD]DWpUW�pV�

PLQGLJ� YLWDWRWW� OHJLWLPLWiV~� HOOHQ]pNL� SiUWRN� PHOOHWW�� ����� iSULOLVD yWD� W|EE� WXFDWQ\L� KHO\L�

DODStWiV~� SiUW� pV� PR]JDORP� M|WW� OpWUH�� (]HN� YLV]RQ\D� D� PHJV]iOOy� DPHULNDL� HU +NNHO� pV� D]�

LGHLJOHQHV�,UDNL�.RUPiQ\]yWDQiFFVDO�D]�HJ\�WWP?N|GpV�pV�D�IHJ\YHUHV�KDUF�NpW�YpJOHWH�N|]|WW�

YiOWDNR]LN�

7DQXOPiQ\XQN� FpOMD�� KRJ\� iOWDOiQRV� NpSH W� DGMRQ� ,UDN� MHOHQOHJL� SROLWLNDL� KHO\]HWpU+O��

EHPXWDVVD� D� OHJIRQWRVDEE� V]HPpO\HNHW�� SiUWRNDW� YDODPLQW� D� SROLWLNDL� UHQGH]pV� OHJIRQWRVDEE�

V]HUYpW��D]�,UDNL�.RUPiQ\]y�7DQiFVRW��0XQNiQN�VRUiQ�PHJYL]VJiOMXN�D�V]HUYH]HW�OpWUHM|WWpQHN�

N|U�OPpQ\HLW�� MRJRVtWYiQ\DLW pV� HGGLJ� HOpUW� HUHGPpQ\HLW� YDODPLQW� U|YLGHQ� V]yOXQN� D]� iOWDOD�

IHOiOOtWRWW�LUDNL�NRUPiQ\UyO�pV�D�P?N|GpVpW�HOOHQ]+ LUDNL�FVRSRUWRNUyO�

.iRV]�,UDNEDQ

0D� PiU� V]LQWH� EL]RQ\RVQDN� PRQGKDWy�� KRJ\� D� ������ PiUFLXV� ��� �iQ� PHJLQGtWRWW�

DPHULNDL�pV�EULW�WiPDGiVVDO�V]HPEHQp]+ LUDNL�HU+N��OHJDOiEELV�D�PHQQ\LVpJL�DGDWRNDW�WHNLQWYH��
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N|V]|Q+ YLV]RQ\EDQ�VHP�YROWDN�D]RNNDO�D]�LQIRUPiFLyNNDO��DPHO\HNHW�D�Q\XJDWL�YLOiJ�LVPHUW�pV�

KLWHOHVQHN� YpOW� D]� LUDNL� IHJ\YHUHV� HU+NU+O� pV� EL]WRQViJL� DODNXODWRNUyO� � 1HP� LV� D]� D]yWD�

PHJNpUG+MHOH]HWW�� HUHGHWLOHJ� LV� SROLWLNDL� V]iQGpNNDO� tUyGRWW� EULW� pV� DPHULNDL�

NRUPiQ\MHOHQWpVHNUH� JRQGROXQN�� KDQHP� WXGRPiQ\RV� P ?KHO\HN�� pYHN� YDJ\� pYWL]HGHN� yWD�

IRO\WDWRWW�NXWDWiVL�DQ\DJDLUD��SXEOLNiFLyLUD� �

$� SROLWLNDL� HOLW� OLNYLGiOiViUD� LQGtWRWW� EDJGDGL� ERPEDWiPDG iV� NXGDUFD� XWiQ� D� .XYDLW�

IHO+O� HOLQGXOW� EULW� pV� DPHULNDL� HJ\VpJHN� D]� ~�Q�� ÅY|U|V� YRQDOLJµ� UHJXOiULV� LUDNL� DODNXODWRNNDO�

ULWNiQ�WDOiONR]WDN��$�I+YiURV�HO+WHUpEHQ�D]�HOLW�.|]WiUVDViJL�*iUGD�NpW�KDGRV]WiO\D�QDSRN�DODWW�

IHOPRU]VROyGRWW��PDMG�YDOyV]tQ?OHJ�iUXOiV�UpYpQ�D]�DPHULNDL�WHQJHUpV]J\DORJRVRN�V]LQWH�KDUF�

QpON�O�YRQXOKDWWDN�EH�%DJGDGED� � $�I+YiURV�HOHVWpQHN�KtUpUH�6]DGGiP�+XV]HLQ�pV�V]?N�N|U?

SROLWLNDL�HOLWMH�LOOHJDOLWiVED�YRQXOW��D]�RUV]iJ�pV]DNL��V]XQQLWD�DUDERN�ODNWD�YLGpNpQ�SHGLJ�D�PpJ�

pSS�LUDNL�HU+N�PHJDGWiN�PDJXNDW�D�7LNULWHW��0RV]XOW�pV�.LUNXNRW�QDSRNRQ�EHO�O�HOpU + DPHULNDL�

HU+NQHN�

$� J\+]HOPL� PiPRU� t]pW� KDPDU� HOURQWRWWD� � D� NXUG� WHU�OHWHN� NLYpWHOpYHO� � D]� HJpV]�

RUV]iJUD�NLWHUMHG+ NiRV]��$]�LUDNL�ODNRVViJ�D]�(16=�V]DQNFLyN�PLDWW�MHJ\UHQGV]HUHQ�pOW��H QQHN�

P?N|GWHWpVpW� D� V]pWHV+ iOODPL� E�URNUiFLD�PLDWW� OHKHWHWOHQ� IRO\W� IRO\WDWQL� pV� NRPRO\� JRQGRW�

MHOHQW�D�UHQGV]HU�~MUDLQGtWiVD��$]�pKH]pV�PHOOHWW�D�OHJQDJ\REE�JRQGRW�D]�HU +V]DN�HOKDUDSyG]iVD�

MHOHQWHWWH�� .H]GHWEHQ� D� UHWRU]LyNWyO� WDUWy� UHQG+U|N� LQNiEE� RWWKRQ PDUDGWDN�� tJ\� 6]DGGiP�

+XV]HLQ�pV�D�%DDWK�SiUW�SDORWiLQDN�NLIRV]WiVD�XWiQ�D]�HPEHUHN�D�N|]LQWp]PpQ\HNUH�YHWHWWpN�

PDJXNDW��DPL�D�N|]HJpV]VpJ�J\�pV�D�N|]V]ROJiOWDWiVRN�|VV]HRPOiViKR]�YH]HWHWW��1HP�NHOOHWW�

HJ\HWOHQ�RODMNXWDW�VHP�IHOJ\~MWDQL��PpJLV�D]�RUV]iJ�P?N|GpVpQHN� IHQQWDUWiVD�V]HPSRQWMiEyO�

OpWIRQWRVViJ~�RODMV]HNWRU�LV�|VV]HRPORWW�D�NiRV]EDQ�

,O\HQ� N|U�OPpQ\HN� N|]|WW� OpWIRQWRVViJ~� OHWW� YROQD� HJ\� MyO� NLGROJR]RWW� ~MMipStWpVL�

SROLWLND� D� %XVK� NRUPiQ\]DW� UpV]pU+O�� HKKH]� NpSHVW� ~J\� W?QLN� D� ZDVKLQJWRQL� WHUYHN� FVDN� D�

+XV]HLQ� UH]VLP� PHJEXNWDWiViUD� WHUMHGWHN� NL�� 0LYHO� D� KiERU~W� PHJHO +]+HQ� D]� DPHULNDL�

N�OSROLWLND� pOHV� HOOHQWpWEH� NHU�OW� HXUySDL� V]|YHWVpJHVHLYHO� pV� D]� (16= �V]HO�� V]y� VHP� OHKHWHWW�

DUUyO�� KRJ\� D� KDUFRN� OH]iUXOWiYDO� D� QHP]HWN|]L� V]HUYH]HWHN� NLHPHOW� YDJ\� YH ]HW+ V]HUHSHW�

YiOODOMDQDN�,UDN�UHKDELOLWiFLyMiEDQ��

$� %DDWK� SiUW� GLNWDW~UiMiQDN� EXNiViW� N|YHW+HQ� D]� (J\HV�OW� ÉOODPRN� SROLWLNDL�

NpSYLVHO+MH� =DOPD\� .KDOLO]DG�� D]� HOQ|N� N�O|QPHJEt]RWWMD� pV� -D\� *DUQHU� Q\XJDOPD]RWW�

WiERUQRN��D�+HO\UHiOOtWiVL�pV�+XPDQLWiULXV�6HJpO\Q\~MWiVL�,URGD� �25+$��YH]HW+MH�OHWW��*DUQHU�

PHJEt]DWiVD�HOV+VRUEDQ�pOHWV]tQYRQDO�VWDELOL]iOiViUD��JD]GDViJL�PLKDPDUDEEL�KHO\UHiOOtWiViUD�

YRQDWNR]RWW�� iP� H]HN� YiUWQiO� VRNNDO� ODVVDEEDQ� NH]G +GWHN� PHJ�� 3ROLWLNDL� WpUHQ� -D\� *DUQHU�
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WDQiFVNR]iVRNDW� V]HUYH]HWW� D� UpJL� HOOHQ]pNL� V]HUYH]HWHNNHO� pV� D]� ~M� SROLWLNDL� FVRSRUWRNNDO� pV�

NLQHYH]WH�D]�HOV+��LUDNLDNEyO�iOOy�WHVW�OHW�������PiMXV��� �pQ��(ONpS]HOpVH�V]HULQW�H]�D�NH]GHWEHQ�

|WI+V�� FVDN� HPLJUiQV��$PHULND�EDUiW� FVRSRUW�PpJ� WRYiEEL�� ��� I+YHO� OHV]�NLHJpV]tWYH��0HOOHWWH�

PDMG�PHJDODNXOW� HJ\� NE�� ���� I+V� QHP]HWJ\?OpV�� DPHO\� M~OLXV� N|]HSpUH�PHJYiODV]WMD� D]� HOV+

LGHLJOHQHV� LUDNL� DGPLQLV]WUiFLyW� � 0iU� HNNRU� OHKHWHWW� WXGQL�� KRJ\� ������ PiMXV� ��� �W+O� ~M�

LUiQ\tWyMD�OHV]�D]�LUDNL�KHO\UHiOOtWiVQDN�3DXO�/��%UHPHU�,,,�QDJ\N|YHW�V]HPp O\pEHQ�

$� YH]HW+FVHUH� QHP� SXV]WiQ� DUUyO� V]yOW�� KRJ\� ~M�� HQHUJLNXVDEE� YH]HW +UH� YDQ� V]�NVpJ�

,UDNEDQ��KDQHP�UiYLOiJtWRWW�D�ZDVKLQJWRQL�YH]HWpVHQ�EHO�OL�HJ\LN�NRQIOLNWXVUD��0iU�D�KiERU~�

HOLQGtWiVD�HO+WW� LVPHUW�YROW�D�.�O�J\PLQLV]WpULXP�pV�D�3HQWDJRQ�N|]|WWL�HO OHQWpW��(]�NLWHUMHGW�

PDJiUD�D�KiERU~UD��D]�(16=�pV�D�QHP]HWN|]L�N|]|VVpJ�V]HUHSH��IHOKDWDOPD]iVVDO�YDJ\�DQpON�O���

D]�LUDNL�HOOHQ]pNUH��D�NpW�PLQLV]WpULXP�HOWpU+ LUDNL�HOOHQ]pNL�V]HUYH]HWHNHW�ILQDQV]tUR]RWW��pV�D]�

LUDNL� UHQGV]HU� EXNiViW� N|YHW+ LG+V]DNUD�� *DUQHU� FVDSDWD� HOV+VRUEDQ� D� 5XPVIHOG�:ROIRZLW]�

P|J|WW�FVRSRUWRVXOy�QHRNRQ]HUYDWtY�pV�NDWRQDL �LSDUL�OREELKR]�N|W+G|WW�� $]�25+$�WLV]WYLVHO+L�

pV� WDQiFVDGyL� N|]|WW� V]iPRV� YROW� WiERUQRNRW� pV� NRUiEEL� UHSXEOLNiQXV� DGPLQLV]WUiFLyNKR]�

N|W+G+ V]HPpO\HNHW�OHKHWHWW�WDOiOQL��(EEHQ�D]�pUWHOHPEHQ�3DXO�%UHPHU�PHJMHOHQpVH�UpV]EHQ�D�

.�O�J\PLQLV]WpULXP� J\+]HOPpW� MHOHQWHWWH�� EiU� N|]YHWOHQ� IHOHWWHVH� D� KDG�J\PLQLV]WHU�'RQDOG�

5XPVIHOG�PDUDGW�

,UDNL�SROLWLNDL�~MMiV]HUYH],GpV

0LN|]EHQ�:DVKLQJWRQEDQ�Oi]DVDQ�GROJR]WDN��KRJ\�D]�DPHUL NDL�SRV]W�6]DGGiP�WHUYHN�

pV�OpSpVHN�YDODPLO\HQ�iWJRQGROWViJRW�PXWDVVDQDN��D�UpJL�pV�~M�LUDNL�SiUWRN�HJ\UH�KDQJRVDEEDQ�

pV� W�UHOPHWOHQHEE�O� N|YHWHOWpN� EHYRQiVXNDW� D� D]� ,UDNRW� pULQW + G|QWpVKR]DWDOED�� � $]� HOV+

NRQ]XOWDWtY�J\?OpVUH�������iSULOLV�����pQ�NHU�OW�VRU�D�7DOOLO� OpJLEi]LVRQ�� -D\�*DUQHU�pV�=DOPD\�

.KDOLO]DG�PLQWHJ\� ���� UpV]WYHY+ HO+WW� Yi]ROWD� D]� DPHULNDL� HONpS]HOpVHNHW�� -HOOHP]+ PyGRQ�D�

NRQI~]XV�WHUYH]pVUH��D�NLYiODV]WRWWDNRQ�NtY�O�HJ\HWOHQ�LUDNLW�QHP�HQJHGWHN�EH�D�WDQiFVNR]iVUD�

pV�V]iPRV�VtLWD�LV]ODPLVWD�FVRSRUWRW�SHGLJ�PHJ�VHP�KtYWDN� �

.pW� KpWWHO� NpV+EE� NHU�OW� VRU� D� PiVRGLN� WDQiFVNR]iVUD�� H]~WWDO� %DJGDGEDQ�� (]~WWDO�

PLQWHJ\� �������� PHJKtYRWW�� I+OHJ� pUWHOPLVpJLHN� pV� WHFKQRNUDWiN� YHWWHN� UpV]W� D� J\?OpVHQ��

PHJiOODSRGYD� -D\� *DUQHU� pV� =DOPD\� .KDOLO]DGGDO�� KRJ \� PiMXVEDQ� HJ\� UHSUH]HQWDWtY�

|VV]HM|YHWHOW� IRJQDN� WDUWDQL�� DKRO� ² EL]WDWy� HO+MHONpQW� � NLYiODV]WMiN� pV� V]DYD]QDN� D]� ~M�

LGHLJOHQHV� LUDNL� NRUPiQ\UyO� � 1HP� WXGQL�� KRJ\� H]� D]� tJpUHW� V]HUHSHW� MiWV]RWW� H� -D\� *DUQHU�

HOPR]GtWiViEDQ��GH�PLXWiQ�3DXO�%UHPHU�iWYHWWH�S RV]WMiW��D]�~M�DPHULNDL�PHJEt]RWW�EHMHOHQWHWWH��
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KRJ\� PpJ� QHP� LG+V]HU? LGHLJOHQHV� NRUPiQ\UyO� EHV]pOQL� pV� EiUPLO\HQ� NRQ]XOWDWtY� WHVW�OHW�

IHOiOOtWiViQDN�OHJNRUiEEL�LG+SRQWMiW�HOWROWD�M~OLXV�N|]HSpUH��(]�D�OpSpV�KDQJRV�WLOWDNR]iVW�YiOWRWW�

NL�PLQGHQ�SROLWLNDL� V]HUYH]HWE+O��PpJ� D]�(J\HV�OW�ÉOODPRNNDO� V]RURVDQ� HJ\�WWP?N|G+ ,UDNL�

1HP]HWL�.RQJUHVV]XV�LV�NHPpQ\HQ�EtUiOWD�D�G|QWpVW��

$]�N|]EHQ�,GHLJOHQHV�.RDOtFLyV�+DWyViJUD��&3$� � iWQHYH]HWW��D�PHJV]iOOiV�QHP�NDWRQDL�

DVSHNWXVDLW�LUiQ\tWy�V]HUYH]HW��KiURP�D]�LUDNL�EHO SROLWLNiW�PHJKDWiUR]y�G|QWpVW�KR]RWW��%DJGDG�

NLYpWHOpYHO�|QNRUPiQ\]DWL�YiODV]WiVRNDW�WDUWRWW��$�YpJHUHGPpQ\�QHJDWtY�YROW��D�NRDOtFLyV�HU +NHW�

V]iPRV�YiG�pV�WiPDGiV�pUWH�D�YiODV]WiVRN�OHYH]HWpVH�pV�DONDOPDQNpQWL�ÅNp]L �YH]pUOpVHµ�PLDWW��-y�

SpOGD�YROW�HUUH�.LUNXN�YiURV�HVHWH��$�WHOHS�OpV�HWQLNDLODJ�YHJ\HV�|VV]HWpWHO ?��pOQHN�LWW�DUDERN��

NXUGRN�� WXUNRPiQRN� pV� DVV]tURN� LV�� 0LYHO� D]� LUDNL� RODMWHUPHOpV� KDUPDGD� LQQHQ� V]iUPD]LN��

PLQGHQNL�V]iPiUD�IRQWRV�YROW��KRJ\�D�WpUVpJEHQ�PLHO +EE�YLVV]DWpUMHQ�D�Q\XJDORP�pV�EL]WRQViJ��

$]� HOP~OW� pYWL]HGHNEHQ� W|EE� Wt]H]HU�� V]i]H]HU� DUDERW� WHOHStWHWWHN� EH� D� YiURVED�� KRJ\�

PHJYiOWR]WDVViN�D]�LWW�pO+N�HWQLNDL�DUiQ\iW��0RVW�D�%DDWK�UHQGV]HU�EXNiViW�N|YHW +HQ�YiUKDWy�

YROW��KRJ\�D�NXUGRN�pV�D�WXUNRPiQRN�YLVV]DN|YHWHOLN�UpJL�MRJDLNDW�pV�HONRE]R WW�YDJ\RQXNDW��

$� YiURVEDQ� OH]DMORWW� V]DYD]iV� pV� DUUyO� QDSYLOiJRW� OiWRWW� LQIRUPiFLyN� EHSLOODQWiVW�

HQJHGQHN�� KRJ\� PLO\HQHN� OHKHWWHN� RUV]iJV]HUWH� D� YiODV]WiVRN� ����� PiMXViEDQ�� $]�

|QNRUPiQ\]DW� OpWUHKR]iViUD� ~J\� NHU�OW� VRU�� KRJ\� D]� DPHULNDL� KDWyViJRN� ���� HOH NWRUW�

YiODV]WRWWDN�NL��PDMG�H]�D�FVRSRUW�PLQG�D�QpJ\�HWQLNXP�UpV]pUH�� ���NpSYLVHO+W�YiODV]WRWW��(]HQ�

IHO�O� WRYiEEL� KDW� I�JJHWOHQ� NpSYLVHO+ NHU�OW� NLYiODV]WiVUD� V]LQWpQ� D]� DPHULNDL� KDWyViJRN�

UpV]pU+O��pV�H]�D����I+V�WHVW�OWHW�YiODV]WRWWD�PHJ�D]WiQ�.LUNXN�Yi URV��KRVV]~�LG+ yWD�HOV+��NXUG�

V]iUPD]iV~�SROJiUPHVWHUpW���

$�YiODV]WiVRN�LO\HQ�UHQGH]HWOHQVpJpW�HOLVPHUYH�3DXO�%UHPHU�YpJ�O�LV�PHJKDWiUR]RWWODQ�

LG+UH� IHOI�JJHV]WHWWH� D]� |QNRUPiQ\]DWL� YiODV]WiVRNDW� pV� EHYDOORWWDQ� YLVV]DWpUWHN� D�

NLQHYH]pVHNUH�DODSXOy�UHQGV]HUUH�

$]�,GHLJOHQHV�.RDOtFLyV�+DWyViJ��&3$��PiVRGLN�IRQWRV�G|QWpVH�D]�YROW��KRJ\�PiMXV��� �

iQ�IHORV]ODWWD�D]�LUDNL�IHJ\YHUHV�HU+NHW�pV�D]�|VV]HV��NRUiEEDQ�OpWH]HWW��EL]WRQViJL��IpONDWRQDL�pV�

KtUV]HU]+ V]HUYH]HWHW�� %iU� HJ\� KyQDSSDO� NpV+EE� 3DXO� %UHPHU� EHMHOHQWHWWH�� KRJ\� D�PHJV]iOOy�

KDWyViJ�KR]]iNH]G�D]�~M�LUDNL�KDGVHUHJ�PHJV]HUYH]pVpKH]�pV�HEEHQ�V]tYHVHQ�OiWMD�D�NRUiEEDQ�

HOERFViWRWWDNDW�LV��D�KDGVHUHJ�IHORV]ODWiV�RO\DQ�KLEiQDN�W ?QLN��DPHO\�PpJ�VRNiLJ�KDWiVVDO�OHV]�

D]� RUV]iJ� EL]WRQViJiUD�� $� G|QWpVW� N|YHW+HQ� KHWHNHQ� iW� WDUWRWWDN� D� WLOWDNR]y� DNFLyN� �� (]HN�

HUHGPpQ\HNpSS�D�&3$�YpJ�O� IL]HWpVL� OLVWiUD�YHWW� W|EE�V]i]H]HU�HJ\NRUL�NDWRQiW��iP�D�N|]EHQ�

PHJHU+V|G+ JHULOODKDUFRW�UpV]EHQ�D]�LV�RNR]KDWWD��KRJ\�H]HN�D�KiERU~NEDQ�HG]HWW��KLYDWiVXNUD�

HJ\pENpQW�E�V]NH�HPEHUHN�D] LUDNL�HOOHQiOOiVW�HU+VtWLN�V]DEDGLGHM�NEHQ�
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$�KDUPDGLN�pV�WDQXOPiQ\XQN�V]HPSRQWMiEyO�OHJIRQWRVDEE�G|QWpV�D]�,UDNL�.RUPiQ\]y�

7DQiFV��,*&��� QpYUH�iWNHUHV]WHOW�V]HUYH]HW� OpWUHKR]iVD�YROW��$�WDQiFVED�KRVV]DV�HJ\H]WHWpVHN�

XWiQ�� D]� DPHULNDL� PHJV]iOOy� HU+N� ��� I+W� KtYWDN� PHJ�� $� NLYiODV]WiV� VRUiQ� VRN� pV� ERQ\ROXOW�

V]HPSRQWRW�NHOOHWW�pUYpQ\HVtWHQL��DPHO\HN�N|]�O�D�OHJIRQWRVDEEDN�D�YDOOiVL�pV�HWQLNDL�DUiQ\RN�

UHSUH]HQWiOiVD�� D� YLOiJL� pV� LV]ODPLVWD� HU+N� MHOHQOpWH�� D]� HPLJUiQV� pV� KRQL� SROLWLNDL� HU+N�

PHJMHOHQpVH��7HUPpV]HWHVHQ�D]�DODSHOY�PpJLV�FVDN�D]�YROW��KRJ\�PLQGHQ��D�NRUPiQ\]y�WDQiFVED�

EHNHU�OW� IpO� HOIRJDGMD� D]� DPHULNDL� PHJV]iOOiVW�� YDJ\� OHJDOiEELV� HOOHQpUYHLQHN� VNiOiMD� QH�

WHUMHGMHQ�NL�D]�D]RQQDOL�pV�WRWiOLV�IHJ\YHUHV�IHONHOpV�PHJKLUGHWpVpUH�

$�N�OYLOiJ� IHOp� WDOiQ� OHJIRQWRVDEE�FpO� D]�YROW��KRJ\�D]�RUV]iJ�VtLWD�DUDE� ODNRVViJiQDN�

PHJIHOHO+ DUiQ\W�EL]WRVtWVDQDN�D� WHVW�OHWEHQ��(QQHN�D�SUREOpPiQDN�D�KiWWHUH�D]�YROW��KRJ\�D�

VtLWD� DUDERN�� DNLN� D� ODNRVViJ� ������ V]i]DOpNiW� DONRWMiN�� ,UDN� OpWUHM|WWH� yWD� D� KiWUiQ\RV�

KHO\]HWEHQ�YROWDN�D�SROLWLNDL�KDWDORP�WHNLQWHWpEHQ��$]�RUV]iJ�LUiQ\tWiVD�PLQGLJ�LV�D�ODNRVViJ����

V]i]DOpNiW� NLWHY+ V]XQQLWD� DUDE� QpSFVRSRUW� NH]pEHQ� YROW�� $� NRUPiQ\]y� WDQiFVEDQ��

OpWUHKR]iVDNRU�����VtLWD�DUDE�YROW��DNLN�tJ\�D�W|EEVpJHW�DONRWWiN� ��PHOOHWW�N�QpJ\�V]XQQLWD DUDE��

|W�NXUG�pV�HJ\�HJ\�DVV]tU�pV�WXUNRPiQ�NpSYLVHO+ NHU�OW�EH�D�WHVW�OHWEH���

0iU�D�NH]GHWHNW+O�YLOiJRV�YROW��KRJ\�D]RN�D�SiUWRN��DPHO\HN�NRUiEEDQ�HJ\�WWP ?N|GpVW�

YiOODOWDN� D]� (J\HV�OW� ÉOODPRNNDO�� EL]WRV� WDJMDL� OHV]QHN� D� 7DQiFVQDN�� $� WRYiEEL� NpUGpVW� D]�

MHOHQWHWWH��KRJ\�HJ\UpV]W�D�V]XQQLWD�DUDE�FVRSRUWRNEyO�NLN�OHJ\HQHN�IHOYpYH��LOOHWYH��KRJ\�D�QHP �

HPLJUiQV��D�KD]DL�HOOHQiOOiVW�YiOODOy�V]HPpO\HN�pV�SiUWRN�N|]�O�NLN�OHJ\HQHN�EHYiODV]WYD�

6]HPEHV]iOOYD�D]RNNDO�D]�HO+]HWHV�YiUDNR]iVRNNDO��PLV]HULQW�D]�(J\HV�O ÉOODPRN�HJ\�

WLV]WiQ�EiEV]HUYH]HWHW�KR]�OpWUH��DPHO\QHN�WDJMDL�FVDN�D�MyO�N|U�OKDWiUROW�DPHULNDL�pV�Q\XJDWL�

HOYHN�V]HULQW�JRQGRONRGQDN��V]HNXOiULV�iOODP�pV�OLEHUiOLV�GHPRNUiFLD�KtYHL�VWE���D�.RUPiQ\]y�

7DQiFVED� V]iPRV� RO\DQ� V]HPpO\� NHU�OW� EH�� DNLN� SRWHQFLiO LV� NRQIOLNWXVIRUUiVW� MHOHQWKHWWHN� D�

NpV+EELHNEHQ��$�NRDOtFLyV�HU+N�V]iPRV�LV]ODPLVWD�V]HUYH]HWHW�KtYWDN�PHJ��RO\DQRNDW�LV�DPHO\HN�

NRUiEEDQ�QHP�YHWWHN�UpV]W�D]�HPLJUiQV�HOOHQ]pNEHQ��

$]� ~M� WHVW�OHW� WDJMDLQDN� NLYiODV]WiVDNRU� IHOPHU�OW� PpJ� HJ\� XWROVy� V]HPSRQW �� +tUHN�

V]HULQW� D]� HPLJUiQV� HOOHQ]pNL� V]HUYH]HWHN� QHP� HJ\� HVHWEHQ� PHJYpWy]WiN� RO\DQ� KRQRV� LUDNL�

V]HUYH]HWHN� YDJ\� V]HPpO\HN� PHJKtYiViW� D]� ,*& �ED�� DNLN� V]iPXNUD� �pV� HVHWOHJ� QHP� D]� 86$�

V]iPiUD�� MHOHQWHWWHN� ULYiOLV� WpQ\H]+W� D]� LUDNL� EHOSROLWLNDL� pOHWEHQ�� $� N�O I|OG|Q� P?N|G+

V]HUYH]HWHNNHO�V]HPEHQ�Q\tOWDQ�YDJ\�WLWRNEDQ�PLQGLJ�PHJIRJDOPD]yGRWW�D]�D�YiG��KRJ\�PLO\HQ�

YDOyV� EHOV+ WiPRJDWRWWViJXN� OHKHW�� LVPHULN�H� HJ\iOWDOiQ� +NHW� ,UDNEDQ�� 6]iPXNUD� MHOHQOHJ�

OpWNpUGpV��KRJ\�D]�HOV+ KyQDSRNEDQ�PLQpO�MREEDQ�pV�J\RUVDEEDQ�W XGMDQDN�EHiJ\D]yGQL�D]�LUDNL�

WiUVDGDORPED� pV� H]W� PLQpO� NHYHVHEE� YHWpO\WiUV� MHOHQOpWpEHQ� W|UWpQMHQ�� $� NRUPiQ\]yWDQiFV�
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OpWUHKR]iVDNRU� D]� HJ\LN� OHJIRQWRVDEE�� OHIHNWHWHWW� HOY� D]� YROW�� KRJ\� PLQG� D� PHJV]iOOy�

KDWyViJRNQDN��PLQG�D�MHOHQW+V��HPLJUiQV��SROLWLNDL�SiUWRNQDN�YpWyMRJXN�YDQ�D�WDQiFV�YpJV+ pV�

WHOMHV�WDJViJiW�LOOHW+HQ���

$� OHJQDJ\REE� FVRSRUWRW� VtLWD� DUDERN� NpSYLVHO+L� DONRWMiN�� 6]iPXNUD� H]� HJ\� UpJL�

W|UWpQHOPL� iOODSRW�PHJV]�QWHWpVpW� MHOHQWHWWH�� KLV]HQ� ,UDN� OpWUHM|WWH� � QHP�SHGLJ�D�%DDWK�SiUW�

KDWDORPUD�MXWiVD� � yWD�D�SROLWLNDL�KDWDORP�D�V]XQQLWD�DUDERN�NH]pEHQ�|VV]SRQWRVXOW��(QQHN�D�

WpQ\QHN� D]� RND� LQNiEE� D]� RUV]iJ� pV� D� NRUiEEL� 2V]PiQ� ELURGDORP� W|UWpQHOPL �WiUVDGDOPL�

MHOOHJ]HWHVVpJHLE+O� IDNDGW�� $� ��� I+V� N|]|VVpJEHQ� YHJ\HVHQ� WDOiOXQN� SiUWRNKR]� N|W+G+ pV�

I�JJHWOHQ�� V]HNXOiULV� pV� LV]ODPLVWD� NpSYLVHO+NHW�� -HOHQ� YDQQDN� D� QDJ\REE�� NRPRO\� P~OWWDO�

UHQGHONH]+ GH�HPLJUiQV�LV]ODPLVWD�SiUWRN��PLQW�D]�6&,5,�pV�D�'DZD�������XWiQ�OpWUHM|WW�YLOiJL�

PpUpVNHOW� SROLWLNDL� FVRSRUWRN� �,1&�� ,1$�� ,&3�� pV� RO\DQ� I�JJHWOHQ� SROLWLNDL� V]HUHSO +N�� DNLN�

HJ\DUiQW� NpSYLVHOLN� D� W|U]VHNHW�� VtLWD� HJ\Ki]L� N|U|NHW� pV� D]� ,UDNEDQ� PDUDGW� HOOHQ]pNL�

FVRSRUWRNDW��

.XULy]XPNpQW�PHJMHJ\H]KHW+��KRJ\�HEEH�D�FVRSRUWED�NHU�OW�EH�D]�,UDNL�.RPPXQLVWD�

3iUW�LV��-HOHQOpWH�VRNiLJ�NpUGpVHV�YROW�D]�HOHP]+N�V]iPiUD��UpYpQ��KRJ\�D�OLVWD�|VV]HiOOtWyMD�D]�

(J\HV�OW� ÉOODPRN� YROW�� GH� YpJ�O� D� NRDOtFLyV� HU+N�PHJ� OHWWHN� J\+]YH�� KRJ\� D� SiUW� NRUiEEDQ�

NRPRO\�WHNLQWpOO\HO�pV�WiPRJDWyEi]LVVDO�UHQGHONH]HWW�D]�RUV]iJEDQ�pV�HJ\HQV~O\W�NpSH]KHW�D]�

LV]ODPLVWD�HU+NNHO�V]HPEHQ���

$� V]XQQLWD� DUDERN� WHNLQWHWpEHQ� VRNNDO� yYDWRVDEEDQ� MiUWDN� HO� D� KDWyViJRN�� $� QpJ\�

WDQiFVWDJEyO�HJ\LN�VHP�WDUWR]LN�D]�HO+]+ UHQGV]HUKH]��VHP�DQQDN�HPLJUiQV�iJiKR]�pV�D]�LJD]iQ�

NULWLNXV� LV]ODPLVWiNDW� LV� NLKDJ\WiN�� $� OHJWHNLQWpO\HVHEE� SROLWLNXV� N|]|WW�N� D� ��� pYHV� $GQiQ�

3DFVDFVL� DNL� PpJ� D� %DDWK� SiUW� KDWDORPUD� MXWiVD� HO+WW� YROW� N�O�J\PLQLV]WHU�� $]� HJ\LN�

OHJLVPHUWHEE�SROLWLNDL�YH]HW+��DNLW�VRNDQ�NHGYHOQHN�PpUVpNHOW�Qp]HWHL�PLDWW��$�WRYiEEL�KiURP�

I+E+O�NHWWHQ�V]LQWpQ�D�V]HNXOiULV��PpUVpNHOW�SROLWL]iOiV�KtYHL��PtJ�D�QHJ\HGLN�I + 0XKV]LQ�$EG�

DO�+DPtG�D]�HJ\LSWRPL�DODStWiV~�0XV]OLP�7HVWYpULVpJ�LUDNL�V]HUYH]HWpQHN�D�YH]HW +MH�

$]�|WI+V�NXUG�FVRSRUW�NLYiODV]WiVD�YLV]RQ\ODJ�HJ\V]HU?EE�YROW��PLYHO�D�NXUG�SROLWLNDL�

pOHW������yWD�YLV]RQ\ODJRV�iOODQGyViJRW�PXWDWRWW��$]�LUDNL�NXUGRN�W|UWpQHWpWpQH N�XWyEEL�������

pYpW� 0DV]~G� %DU]iQL� �.XUGLV]WiQL� 'HPRNUDWD� 3iUW�� .'3�� pV� ']VDOiO� 7DODEDQL� �.XUGLV]WiQL�

+D]DILD� (J\VpJ�� 38.��� J\DNUDQ� NLVHEE�|VV]HFVDSiVRNED� WRUNROOy�� ULYDOL]iOiVD�KDWiUR]WD�PHJ��

%iU�D]�HOP~OW�QpKiQ\�pYEHQ�D�IHV]�OWVpJ�FV|NNHQW��V]LQWH�WHUPpV ]HWHV�YROW������Q\DUiQ��KRJ\�

PLQGNpW� IpOQHN� KHO\HW� NHOOHWW� NDSQLD� D� NRUPiQ\]yWDQiFVEDQ�� $� OLVWiUD� IHONHU�OW� 0DKP~G�

2V]PiQ� QHYH�� DNL� D]� HJ\LN� OHJWHNLQWpO\HVHEE� NXUG� SROLWLNXV�� EiU� QHP� WDUWR]LN� HJ\LN� QDJ\�
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SiUWKR]� VHP��+iUPyMXN�PHOOHWW�PpJ�EHNHU�OW� D]� HJ\LN� L V]ODPLVWD�SiUW� YH]HW+MH� pV� HJ\�QHYHV�

EtUy�

9pJ�O�D�WDQiFV�WDJMD�OHWW�NpW��D]�DVV]tU�pV�WXUNRPiQ�NLVHEEVpJKH]�WDUWR]y�SROLWLNXV�Q +���

DNLN�� LQNiEE� D� � GHPRNUDWLNXV� MiWpNV]DEiO\RN� WLV]WHOHWpQHN� N|V]|QKHWLN� MHOHQOpW�NHW�� PLQW�

YDOyGL� EHIRO\iVXNQDN�� 6]LQWH� D� NLQHYH]pVW� N|YHW+HQ�� PLQGNpW� SROLWLNXV� OHJLWLPLWiViW�

PHJNpUG+MHOH]WpN� VDMiW� N|]|VVpJ�N|Q� EHO�O�� PLYHO� N�O|QE|] + RNRN� PLDWW� D� NpW� HWQLNDL�

FVRSRUWRQ�EHO�O�WRYiEEL�YiODV]WyYRQDODN�K~]yGQDN�

6]iQGpNRVDQ� QHP� KDV]QiOWXN� HJ\V]HU� VHP� D� IUDNFLy� V]yW� D]� HJ\HV� YDOOiVL�� H WQLNDL�

FVRSRUWRN�HVHWpEHQ��$�MHOHQOHJL�pV�D]�(J\HV�OW�ÉOODPRN�iOWDO�IDYRUL]iOW�IHORV]WiV�XJ\DQ�LV�D]RQ�D�

KLEiV� NRQFHSFLyQ� DODSV]LN�� KRJ\� OLEDQRQL�PLQWiUD� NRQIHVV]LRQiOLV� DODSRQ� NHOO� IHORV]WDQL� D]�

LUDNL� SROLWLNDL� FVRSRUWRNDW�� (]� D� NRQFHSFLy� D]RQEDQ� UHQJHWHG VHEE+O� YpU]LN�� $PtJ� XJ\DQLV�

/LEDQRQEDQ�HWQLNDLODJ�PLQGHQNL�DUDE��FVDN�D�YDOOiVXN�V]HULQW�NHOO�PHJN�O|QE|]WHWQL�PDJXNDW��

,UDNEDQ�OpWH]QHN�YDOOiVL�FVRSRUWRN��VtLWD�pV�V]XQQLWD�LV]OiP��NHUHV]WpQ\�pV�PpJ�V]iPRV�NLVHEE�

YDOOiV�� pV� OpWH]QHN� HWQLNDL� FVRSRUWRN� �DUDERN�� NXUGRN�� DVV]tURN�� WXUNRPiQRN��� 5iDGiVXO� D]�

HJ\HV�HWQLNXPRN�YHJ\HVHQ�N|YHWLN�D]�LV]OiP�NpW�QDJ\�LUiQ\iW��D]D]�WDOiOXQN�VtLWD�pV�V]XQQLWD�

DUDERNDW��H]�PiU�PLQGHQNL�V]iPiUD�LVPHUW��V]XQQLWD�pV�VtLWD�NXUGRNDW��V +W�MH]LGLHNHW�LV��pV�H]�

PpJ� D� WXUNRPiQRNUD� LV� LJD]�� $PL� D� NRQIHVV]LRQiOLV� IHORV]WiV� V]�NVpJHVVpJpUH� YH]HWWH� D�

ZDVKLQJWRQL�YH]HW+NHW��D]�YDOyV]tQ?OHJ�D]�YROW��KRJ\�6]DGGiP�+XV]HLQ�UH]VLPMpW��LVPpW�KLEiVDQ�

~J\� LQWHUSUHWiOWiN�� KRJ\� D]� WLV]WiQ� D� V]XQQL� DUDE� NLVHEEVpJ� HOQ\RPiVD� D� PiV� YDOOiV~� �LGH�

WDUWR]QDN�D�VtLWiN�LV��pV�PiV�HWQLNXP~�N|]|VVpJHNQHN�

(]]HO�V]HPEHQ�D�WHUURU��D]�HOQ\RPiV�PLQGHQNL�pULQWHWW�DNL�NLOyJRWW�D�VRUEyO��$�%DDWK�

SiUW�E�URNUDWLNXV�UH]VLPMpQHN�pSS~J\�WDJMDL�YROWDN�V]XQQLWD�DUDERN��VtLWD�DUDERN�pV�D�NXUGRN�

LV�� 9DOyEDQ� YROWDN� EL]RQ\RV� � D KDWDOPL� HOLW� IHQQPDUDGiVD� V]HPSRQWMiEyO� OpWIRQWRVViJ~� �

IHODGDWN|U|N�� DKRYD� D� EHMXWiV� V]HPSRQWMD� D� W|U]VL� LGHQWLWiV� YROW� �� 'H� D� KDGVHUHJ� My� UpV]pW�

WRYiEEUD� LV�D�VtLWD�DUDE�NDWRQiN� WHWWpN�NL��D�%DDWK�SiUW� WDJViJiQDN�QDJ\�UpV]H�VtLWD�DUDE�YROW�

�HJpV]HQ�D�V]LJRU~DQ�KLHUDUFKL]iOW�SiUW�N|]pSV+ V]LQWMpLJ��pV�D�6]DGGiP�+XV]HLQ�YH]HWWH�UH]VLP�

iOWDO�NXUG�WHU�OWHNHQ�WRYiEE�P?N|G|WW�D�NRUPiQ\�iOWDO� IHQQWDUWRWW�PLOtFLD� LV�FVDN�NXUGRNEyO�

iOOW�

$]RN� D� NRQIOLNWXVRN�� DPHO\HNHW� MHOHQOHJ� KDOOKDWXQN�� WDSDV]WDOKDWXQN� ,UDNEDQ� NpW�

HWQLNXP� YDJ\� YDOOiVL� LUiQ\]DW� N|]|WW�� VRNNDO� LQNiEE� YH]HWKHW +HN� YLVV]D� D]� HOP~OW� ��� pY�

SDUDQFVXUDOPL�UHQGV]HUpEHQ�UHMO+ NRQIOLNWXVRNUD��PLQW�D�YDOyGL�V]HNWDULiQXV�SUREOpPiNUD��$]�

LUDNLDN� pV� D� Q\XJDWL� NXWDWyN� My� UpV]H� D]RQ� D]� iOOiVSRQWRQ� YDQ�� KRJ\� KLED� OHQQH� pV�
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NLV]iPtWKDWDWODQ� YHV]pO\HNNHO� MiUQD� D� NpV+EELHNEHQ�� KD� ,UDN� SROLWLNDL� UHQGV]HUH� D�

NpV+EELHNEHQ�HEEH�D]�LUiQ\ED�IHMO+GQH�WRYiEE���

1DJ\� YDOyV]tQ?VpJJHO� NLPRQGKDWy�� N�O|Q|VHQ� D]� DUDE� NpSYLVHO+N� HVHWpEHQ�� KRJ\�

NROOHNWtY�G|QWpVKR]DWDONRU�OHJIRQWRVDEE� V]iPXNUD�D�YLOiJQp]HWL�iOOiVSRQW��ÌJ\�SpOGiXO�D]�iOODP�

pV� D]� HJ\Ki]� YLV]RQ\iQDN� WHNLQWHWpEHQ� D� NXUG�� D� V]XQQLWD� pV� D� VtLWD� LV]ODPLVWD� NpSYLVHO +N�

V]DYD]QiQDN�HJ\�WW�pV�YHO�N�V]HPEH�D�V]HNXOiULV�SROLWLNXVRN���9pJ�O�D�MHOHQOHJL�iOODSRWRN�PiU�

FVDN� D]pUW� VHP� OHKHWQHN�PpUYDGyDN��PHUW� D� MHOHQOHJL�.RUPiQ\]y�7DQiFV�NLQHYH]HWW� WHVW�OHW��

QHP�YiODV]WRWW��KRJ\�D�SROLWLNXVRN�V]HPSRQWMDL�N|]|WW�QHP�SXV]WiQ�,UDN�MyOpWH�V]HUHSHO��KDQHP�

D�VDMiW�WiPRJDWyEi]LV�NLpStWpVH�pV�iOODPL�HU+IRUUiVRN�IHOHWWL�HOOHQ+U]pV�PHJV]HU]pVH��

$ NRUPiQ\]yWDQiFV�KDWyN|UH�pV�D]�~M�LUDNL�NRUPiQ\

$]� ,UDNL� .RUPiQ\]y� 7DQiFV� ������ M~OLXV� �� �iQ� J\?OW� |VV]H� HO+V]|U� pV� D]� HO+]HWHV�

HJ\H]WHWpVHNQHN�PHJIHOHO+HQ��PHJDODNXOiViW�PDJD�D�V]HUYH]HW�pV�QHP�D�PHJV]iOOy�KDWyViJRN�

MHOHQWHWWpN� EH�� %iU� NH]GHWEHQ� 3DXO� %UHPHU� FVDN� HJ\� WLV]WiQ� WDQiFVDGyL� V]HUYH]HWEHQ�

JRQGRONRGRWW�� D� N�OV+ N|U�OPpQ\HN�� D]� HPLJUiQV� HOOHQ]pNL� V]HUYH]HWHN� WLOWDNR]iVD� YDODPLQW�

6HUJR�9LHUD�GH�0HOOR�(16=�PHJEt]RWW�N|]YHWtWpVH�UiEtUWD��KRJ\�D]�~M�WHVW�OHW�HQQpO�NRPRO\DEE�

MRJRNDW� LV� NDSMRQ��$� ,GHLJOHQHV�.RDOtFLyV�+DWyViJ� �&3$��YpJ�O�D�NRUPiQ\]yWDQiFV� OpWUHM|WWH�

XWiQL� QDSRQ� NLDGRWW� UHQGHOHWpEHQ� LVPHUWHWWH� D]� ,&*� MRJDLW�� (]HN� HJ\� LGHLJOHQHV� NRUPiQ\�

OpWUHKR]iVD�� PLQLV]WHUHLQHN� NLQHYH]pVH� pV� HOPR]GtWiVD�� D� &3$ �YDO� HJ\�WWP?N|GYH� D]� LUDNL�

QHP]HW�pV�D]�RUV]iJ�M|Y+MpW�pULQW+ IRQWRV�NpUGpVHN�pV��J\HN��SULYDWL]iFLy��~MMipStWpV��YiODV]WiVL�

UHIRUP��LUDNL�IHJ\YHUHV�HU+N�pV�D�QHP]HWEL]WRQViJ�VWE���PHJKDWiUR]iVD�pV�NLGROJR]iVD��UpV]YpWHO�

D�N|YHWNH]+ pYL�N|OWVpJYHWpV�|VV]HiOOtWiViEDQ�pV�MRJ�DQQDN�HOIRJDGiViUD�YDJ\�HO XWDVtWiViUD��D]�

RUV]iJ�GLSORPiFLDL�NpSYLVHO+LQHN�NLYiODV]WiVD�pV�$ONRWPiQ\�(O+NpV]tW+ %L]RWWViJ�NLQHYH]pVH���

$�NRUPiQ\]yWDQiFV�HJ\LN�HOV+ IHODGDWD�D]�HOQ|N�NLYiODV]WiVD�OHWW�YROQD��DNL�OHYH]HWL�D����

WDJ~�WHVW�OHW��OpVHLW��NpSYLVHOL�D�Q\LOYiQRVViJ�IHOp�D]� ,*&�W�VWE��.HYHVHN�PHJOHSHWpVpUH�D�WDQiFV�

NpSWHOHQ� YROW� G|QWHQL�� PLQGHQNL� D� IULVVHQ� PHJV]HU]HWW� KDWDOPiW� IpOWHWWH�� YDJ\� YDODPHO\�

ULYiOLViQDN�W~O]RWW�PHJHU+V|GpVpW+O�IpOW��9pJ�O�NpW�KHWL�YDM~GiV�XWiQ�D����I+V�WHVWW�OHW�HJ\�~MDEE�

HJ\�NLOHQFWDJ~�YH]HW+VpJHW�YiODV]WRWW�PDJiEyO��(]�D�WHVW�OHW��SHGLJ�D]�ÅLJD]ViJRVViJµ�QHYpEHQ�

~J\�iOODSRGRWW�PHJ��KRJ\�PLQGHQ�WDJ�FVDN�HJ\�KyQDSLJ�OHKHW�HOQ|N�D]WiQ�DEF�VRUUHQGEHQ�M|KHW�

D�N|YHWNH]+ V]HPpO\�

$]� ~M� YH]HW+VpJ� QpYVRUD� D]RN� YpOHPpQ\pW� HU+VtWKHWL�� DNLN� UHPpQ\WHOHQQHN� WDUWMiN� D�

MHOHQOHJL��QHP�YiODV]WiVRNRQ�DODSXOy�SROLWLNDL�~MMipStWpVW���$�WHVW�OHWQHN�XJ\DQLV�V]LQWH�FVDN�D]�
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LUDNL� HPLJUiQV� HU+NK|]� WDUWR]y� YH]HW+L� YDQQDN��gWHQ�N|]�O�N�XJ\DQD]RN�� DNLNHW� -D\�*DUQHU�

PpJ�iSULOLVEDQ�DONDOPDVQDN�JRQGROW��KRJ\�,UDN�HOV + YH]HW+L�OHJ\HQHN�pV�XJ\DQD]RN�DNLNHW�PpJ�

D� KiERU~� NLW|UpVH� HO+WW� W|EE� V]i]� HPLJUiQV� LUDNL� SiUW� NROOHNWtY� NpSYLVHO+MpQHN� YiODV]WRWW���

(UHM�NHW� MyO� MHOOHP]L�� KRJ\� D� NRUPiQ\]yWDQiFVEyO� �� �HQ�DPHOOHWW� YRNVROWDN��KRJ\�HJ\�HOQ|NH�

OHJ\HQ�D�V]HUYH]HWQHN��iP�']VDOiO�7DODEDQL��D ]�HJ\LN�OHJHU+VHEE�NXUG�V]HUYH]HW�YH]HW+MH�H]]HO�

QHP�pUWHWW� HJ\HW�� (EEHQ� WiPRJDWWD� +W� D� W|EEL�QpJ\�SiUW� LV�� tJ\�NHU�OW� YpJ�O� VRU�DUUD�D�NtQRV�

NRPSURPLVV]XPUD�� DPHO\� DODSMiQ�� D� W|EEVpJ� DNDUDWiYDO� V]HPEHQ�� D� NLOHQFWDJ~� YH]HW +VpJHW�

YiODV]WRWWDN���

,O\HQ� PyGRQ� D]RN� D� SROLWLNDL� HU+N�� DPHO\HN� 6]DGGiP� +XV]HLQ� GLNWDW~UiMiW�

YpJLJV]HQYHGWpN��LVPpW�~J\�pUH]KHWWpN��KRJ\�D]�HOP~OW�KyQDSRN�HVHPpQ\HL�FVDN�HJ\�V]tQMiWpN�

HOHPHL�YROWDN��D]�RUV]iJ�YH]HW+L�PRVW�D]RN��DNLNHW�HUHGHWLOHJ�LV�WHUYH]HWHN�D]�DPHULNDLDN��(]HN�

D]� HVHPpQ\HN� DODSMiQ� MRJRVDQ� PHU�OKHW� IHO�� KRJ\� PHQQ\LUH� pU]L�� pUH]KHWL� D]� LUDNL� QpS�

VDMiWMiQDN�D�NRUPiQ\]yWDQiFVRW�pV�DQQDN�G|QWpVHLW�

$� NRUPiQ\]yWDQiFV� PiU� M~OLXV� YpJpQ� HONH]GHWW� IRJODONR]QL� D]� ~M� LUDNL� NRUPiQ\�

NLQHYH]pVpYHO�� 1DJ\� YiUDNR]iVRN� HO+]WpN� PHJ� D� QpYVRU PHJMHOHQpVpW�� KLV]HQ� MRJRV� YROW� D�

IpOHOHP��KRJ\�D�SiUWRN�PHJSUyEiOMiN�VDMiW�HPEHUHLNHW�PLQpO� MREE�SR]tFLyNKR]� MXWWDWQL��(]]HO�

V]HPEHQ� D]� ,&*� V]yYLY+L� pV� YH]HW+L� W|EEV]|U� LV� KDQJR]WDWWiN�� KRJ\� D� NLYiODV]WiV� HJ\HWOHQ�

IHOWpWHOH�D�V]DNpUWHOHP�OHV]��pV�KD�~J\� WHWV]LN�HJ\�V]DNpUW+ NRUPiQ\�IRJ�OpWUHM|QQL��DPtJ�OH�QHP�

]DMODQDN�D]�HOV+ GHPRNUDWLNXV�YiODV]WiVRN�

$� NLYiODV]WiV� VRUiQ� D]WiQ� PpJLV� XJ\DQD]RN� D� V]pWK~]y� HU +N� PXQNiONRGWDN� D�

NRUPiQ\]yWDQiFVEDQ�� %iU� D� YpJOHJHV� QpYVRUW� FVDN� V]HSWHPEHU� HOHMpUH� VLNHU�OW� |VV]Hi OOtWDQL��

PiU� DXJXV]WXV� HOHMpQ� NLGHU�OW�� KRJ\� D� EXNRWW� UH]VLP� ���PLQLV]WpULXPD�KHO\HWW�PRVWDQWyO� ���

OHV]��� (QQHN� D�KtUQHN� DODSMiQ� VRNDQ�DUUD�N|YHWNH]WHWWHN��KRJ\�D]� �KDVRQOyDQ�D�NRUPiQ\W� LV�

HWQLNDL�pV�YDOOiVL�DODSRQ�NtYiQMiN�IHORV]WDQL��H]pUW�D]�D]RQRV�PpUH W��

eV� D� J\DQDNYyNQDN� OHWW� LJD]XN�� $]� ,UDNL� .RUPiQ\]y� 7DQiFV� ������ V]HSWHPEHU� �� �pQ�

KR]WD� Q\LOYiQRVViJUD�� LOOHWYH� QHYH]WH� NL D]� HOV+ SRV]W�%DDWK� LUDNL� NRUPiQ\W��� $� OLVWD�

WDQXOPiQ\R]iVDNRU� Q\LOYiQYDOyYi� YiOW�� KRJ\� D� NRUPiQ\� YHJ\HVHQ� OHWW� V]DNpUW +L� pV� NHJ\HQF�

NRUPiQ\WW�pV�WDJMDL�LVPpW�WHOMHV�PpUWpNEHQ�D]�HWQLNDL�pV�YDOOiVL�DUiQ\RNQDN�OHWWHN�DOiUHQGHOYH��

���VtLWD�DUDE�PLQLV]WHU������NXUG�pV�V]XQQLWD�DUDE�pV�HJ\�HJ\�WXUNRPiQ�pV�NHUHV]WpQ\�PLQLV]WHU�

NHU�OW�D����PLQLV]WpULXPUD�IHOGX]]DV]WRWW�NRUPiQ\ED��$�VtLWD�LV]ODPLVWD�SiUWRN��6&,5,��'$:$��

YDODPLQW� D� NLVHEE� V]HUYH]HWHN� NpSYLVHO+L�� KtYHL� WHOMHVHQ� NLPDUDGWDN� D]� RV]WR]NRGiVEyO�� pV� D�

W|EEL�SiUW�LV�FVDN�HJ\�HJ\�PLQLV]WpULXP�HUHMpLJ�ÅMXWDOPD]WDµ�PDJiW�
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$�OHJIRQWRVDEE�WiUFiN�HVHWpEHQ�NpW�SRV]W�NHU�OW�D�VtLWiNKR]��EHO�J\�pV�RODM���HJ\ �HJ\�D�

NXUGRNKR]� �N�O�J\�� pV� V]XQQLWD� DUDEDNKR]� �SpQ]�J\��� $]� LV� NLGHU�OW�� KRJ\� D�

NXOFVPLQLV]WpULXPRNUD�LVPpW D�QDJ\�SiUWRN�D�NRUiEEL�|W|V�FVRSRUW�SUyEiOMD�PHJ�UiWHQQL�NH]pW��

$]�PiU�D� WiUJ\DOiVRN�HOHMpQ�YLOiJRVVi�YiOW��KRJ\�D�KDG�J\L� WiUFD�D�PHJV]iOOy�HU +N�LUiQ\tWiVD�

DODWW� PDUDG�� YDODPLQW�� KRJ\� PLQLV]WHUHOQ|N� HJ\HO+UH� QHP� OHV]�� PHUW� NpSWHOHQHN� D� IHOHN�

PHJHJ\H]QL� 9LWiV� NpUGpV� PiU� FVDN� D]� RODMLSDUL� PLQLV]WHU� V]HPpO\H� PDUDGW�� DNLW� 7KDPHU�

*KDGEDQ�V]HPpO\pEHQ�3DXO�%UHPHU�MDYDVROW�D�SRV]WUD��*KDGEDQ��LJD]L�WHFKQRNUDWD�YROW��DNL�PiU�

���pYH�GROJR]RWW�D]�LUDNL�RODMV]HNWRUEDQ� ��

$]�~M�N�O�J\PLQLV]WHU�+RVMiU�=HEDUL�OHWW��DN L�XJ\DQH]W�D�IHODGDWRW�OiWWD�HO�PiU�W|EE�PLQW�

HJ\� pYWL]HGH� D� .XUGLV]WiQL� 'HPRNUDWD� 3iUW� �.'3�� N�OI|OGL� NpSYLVHO+MHNpQW�� V]yYLY+MHNpQW���

5RNRQL� V]iODN� LV� I?]LN� D� .'3� YH]HW+MpKH]� 0DV]~G� %DU]iQLKR]�� DNLQHN� DSDL� QDJ\EiW\MD�� $�

EHO�J\PLQLV]WHU�1~UL�%DGUiQ�D]�,MiG�$ODYL�YH]HWWH�,UDNL�1HP]HWL�(J\HWpUWpV��,1$��WDJMD�OHWW��$]�

V]HNXOiULV�,1$����� yWD�D]�DPHULNDL�WiPRJDWiV�HJ\LN�KDV]RQpOYH]+MH�D�NRUiEEDQ�HPOtWHWW�|W|N�

EL]WRV� WDJMD�� $� KtUHN� V]HULQW� %DGUDQ� LV� URNRQViJEDQ� iOO� SiUWMD� YH]HW +MpYHO�� $ODYL� VyJRUD�� $]�

RODMLSDUL� PLQLV]WHU�� 3DXO� %UHPHU� WiPRJDWiVD� HOOHQpUH�� YpJ�O� QHP� D� NRUiEEDQ� HPOtWHWW�

V]DNHPEHU��KDQHP�,EUDKLP�0RKDPHG�%DKU�DO �8OXP�OHWW��DNLQHN�pGHVDSMD�0RKDPHG�%DKU�DO �

8OXP�VtLWD�YDOOiVL�YH]HW+ D]�LUDNL�NRUPiQ\]yWDQiFV�HJ\LN�I�JJHWOHQ�WDJMD��5DMWXN�NtY�O�PpJ�D]�

(QHUJHWLNDL��D�.|]PXQND�J\L��D�9t]JD]GiONRGiVL��pV�gQW|]pVL��PLQLV]WpULXP�YH]HW +MH�WDUWR]LN�

YDODPHO\LN�SiUWKR]��1LV]UtQ�0XV]WDID�DO �%DUYDUL��D�N|]PXQND�IHOHO+VH�� D�NRUPiQ\�HJ\HWOHQ�Q+L�

WDJMD� ² PiU� NRUiEEDQ� LV� KDVRQOy� IHODGDWRNDW� OiWRWW� HO� PLQLV]WHUNpQW� D� UHJLRQiOLV� NXUG�

|QNRUPiQ\]DWEDQ�� $MKDP� DV]�6]DPDUUDL D]� $GQiQ� 3DFVDFVL� YH]HWWH�� HPLJUiQV� )�JJHWOHQ�

'HPRNUDWLNXV�0R]JDORP WDJMD�OHWW�D]�HQHUJHWLNDL�PLQLV]WHU��PtJ�D�Yt]JD]GiONRGiVL�PLQLV]WHU�

/DWLI�5DVKLG�OHWW��DNL�D�.XUGLV]WiQL�+D]DILDV�(J\VpJ��38.��WDJMD� ��

0HJ�QHP�HU+VtWHWW�LQIRUPiFLyN�V]HULQW�/DWLIRW�LV�URNRQL�V]iODN�I?]LN�D]�+W�GHOHJiOy SiUW�

YH]HW+MpKH]�� ']VDOiO� 7DODEDQLKR]�� IHOHVpJHLN� WHVWYpUHN� $� NHUHVNHGHOPL� PLQLV]WHU� $OL� $ODYL�

DQ\DJL�iJRQ�D]�,UDNL�1HP]HWL�.RQJUHVV]XV�YH]HW+MpQHN�$KPHG�&VDODELQDN�D]�XQRND|FFVH��PtJ�

DSDL� iJRQ� D� PiU� HPOtWHWW� ,MiG� $ODYLQDN� D]� ,1$� SiUW� YH]HW +MpQHN� D� URNRQD�� $]� LJD]ViJ�J\�

PLQLV]WHU� +LViP� $EG�XO�5DKPiQ� &VDODEL� D� NRUPiQ\]yWDQiFV� HJ\LN� V]XQQLWD� DUDE� WDJMiQDN��

1DV]LU�DO�&VDGLUFVLQHN�D�URNRQD��D]�HPEHUMRJL�WiUFD�YH]HW+MH�$EG�HO�%iV]LW�7XUNL SHGLJ�D�WDQiFV�

HJ\� PiVLN� WDJMiQDN� D� WiYROL� URNRQD�� 0LQGNHWWHQ� D]� pV]DN �,UDNEDQ� IRQWRV� V]HUHSHW� MiWV]y�

6KDPPDU�W|U]V�HJ\LN�QHP]HWVpJpQHN�D�WDJMDL� ��
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$NLN�PpJLV�NLPDUDGWDN

0LQGHQ�V]iQGpN�HOOHQpUH�V]iPRVDQ�PDUDGWDN��DNLN�QHP�NHU�OWHN�EH�D�V]HUYH]HWEH��$�

OHJQDJ\REE� PHJOHSHWpVW� D� NRUiEEDQ� :DVKLQJWRQ� iOWDO� VRNUD� WDUWRWW�� D]� XWROV y� LUDNL� NLUiO\�

XQRND|FFVH�iOWDO�YH]HWHWW��$ONRWPiQ\RV�0RQDUFKLD�0R]JDORP��&00��NLPDUDGiVD MHOHQWHWWH��$�

�����HV�pYHN�YpJpQ�D�&00�WDJMD�YROW�DQQDN�D�KDW�SiUWL�FVRSRUWQDN��DPHO\�OHKHW +VpJHW�NDSRWW�

HJ\� ���PLOOLy� GROOiURV� DPHULNDL� VHJpO\� LJpQ\EHYpWHOpUH� pV�PHJKtYiVW� NDSRWW� D]� |VV]HV� RO\DQ�

WDQiFVNR]iVUD� D� KiERU~� HO+WW�� DKRO� D� %DDWK� SiUW� EXNiVD� XWiQL� OHKHW+VpJHNU+O� YROW� V]y�� ,UDNL�

.RUPiQ\]y�7DQiFV�NLQHYH]pVH�XWiQ�YpJ�O�D�&00�HJ\�RO\DQ�V]|YHWVpJ�PHJV]HUYH]pVpKH]�IRJRWW��

DPHO\EH�D]RNDW�D]�HU+NHW�SUyEiOWD�V]HUYH]QL��DNLN�V]LQWpQ�QHP�NDSWDN�UpV]YpWHOL�OHKHW +VpJHW���

$]�DPHULNDL�V]iQGpNRNNDO�|VV]KDQJEDQ�N LPDUDGW�D]�,*&�E+O�PLQGHQ�RO\DQ�FVRSRUW�pV�

SROLWLNDL� YH]HW+�� DNL� EiUPLO\HQ� NDSFVRODWED� KR]KDWy� D� %DDWK� SiUW� IHOV + YH]HWpVpYHO� LOOHWYH� D�

EXNRWW� UH]VLN� EL]WRQViJL� pV� KtUV]HU]+V]HUYH]HWHLQHN� YH]HW+VpJpYHO�� 0LYHO� 6]DGGiP� +XV]HLQ�

UHQGV]HUpQHN�HJ\LN�VDMiWRVViJD� D]�YROW��HJ\�H]HN�D�V]HPpO\HN�QDJ\�UpV]H�HJ\�My�N|U�OKDWiUROW�

I|OGUDM]L� WHU�OHWU+O� V]iUPD]RWW� �V]XQQLWD� KiURPV]|J��� HJ\PiVW� iWIHG+ HWQLNDL� pV� W|U]VL�

N|W+GpVVHO�� D� V]XQQLWD� DUDE� QpSHVVpJ� HJ\� UpV]H� VHPPLO\HQ� MHOHQOpWHW� QHP� NDSRWW�

NRUPiQ\]yWDQiFVEDQ��� 5iDGiVXO�D�UHQGV]HUYiOWiV�NH]GHWHNW+O�IRJYD�H]HQ�D�YLGpNHQ�MHOHQW�PHJ�

D� V]XQQLWD� LV]ODPLVWiN� HJ\LN� OHJUDGLNiOLVDEE� NpSYLVHO +MH� $KPHG� .XEDLV]L�� DNL� N�O|Q|VHQ�

5DPDGLEDQ�pV�)DOXG]ViEDQ��UHQGNtY�O�QHKp]]p�WHWWH�D�DPHULNDL�NDWRQDL�HU +N�MHOHQOpWpW�

$�V]XQQLWD�KiURPV]|JNpQW�MHOOHP]HWW�UpJLy�NpSYLVHOHWpQHN�WHOMHV�KLiQ\D�D�NpV +EELHNEHQ�

PpJ�V~O\RV�N|YHWNH]PpQ\HNNHO�MiUKDW��KLV]HQ�HEEHQ�D�UpJLyEDQ�D�OHJHU +VHEE�D]�LUDNL�HOOHQiOOiV��

$�NRDOtFLyV�HU+N�HOOHQ�YpJUHKDMWRWW�pV�KDOiORV�iOGR]DWRNNDO�LV�MiUy�JHULOOD�DNFLyN��� ����V]i]DOpND�

H]HQ� D� WHU�OHWHQ� W|UWpQLN�� $PHQQ\LEHQ� D� PHJV]iOOy� HU +NQHN� YDOyEDQ� FpOMXN� D� WpUVpJ�

SDFLILNiOiVD��~J\�HO+EE�YDJ\�XWyEE�HQJHGPpQ\HNHW�NHOO�WHQQL�N�D]�LWW�pO +NQHN�YDJ\�~J\��KRJ\�

EHIRO\iVRV�W|U]VI+Q|N|NHW�YRQQDN�EH�D�KDWDORPED�YDJ\�~J\��KRJ\�D�%DDWK�SiUW�H OOHQL�NHPpQ\�

iOOiVSRQWMXNRQ�HQ\KtWHQHN��H]�XWyEEL�YDOyV]tQ?WOHQQHN�W?QLN��

%iU� MHOHQ� WDQXOPiQ\�FpOMD��KRJ\�HOV+VRUEDQ�D�SROLWLNDL�HU+NHW� WpUNpSH]]H� IHO�QDSMDLQN�

,UDNMiEDQ�� U|YLGHQ� HOPRQGKDWMXN�� KRJ\� D]� DPHULNDL� MHOHQOpWHW� HOOHQ� IHOOpS + JHULOOD� FVRSRUWRN�

PiU�PRVW� LJHQ� KHWHURJpQQHN� W?QQHN� HEEHQ� D]� pV]DN�LUDNL�� V]XQQLWD� DUDERN� ODNWD� UpJLyEDQ��

0HJWDOiOQL� N|]|WW�N� D� 6]DGGiP�+XV]HLQ� HJ\NRUL� EL]WRQViJL� V]HUYHL� iOWDO�P ?N|GWHWHWW� WLWNRV�

VHMWHNHW��DPHO\�V]HUYH]HWWHQ��MyO�IHOIHJ\YHUH]YH��NLGROJR]RWW�WDNWLNDL�HOMiUiVRN DODSMiQ�WiPDGMiN�

D]� DPHULNDL� HU+NHW�� $]� + PRWLYiFLyMXN� HOV+VRUEDQ� D� ERVV]~�� D� PHJV]iOOiV� HOOHKHWHWOHQtWpVH��

9DQQDN�LV]ODPLVWD�FVRSRUWRN��HOV+VRUEDQ�)DOXG]VD�N|UQ\pNpQ��DPHO\HN�YDOOiVL�IDQDWL]PXVEyO�
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OpSQHN�IHO��(]HNQHN�D�FVRSRUWRNQDN�D]�HUHMH�VRNNDO�QDJ\RE E�D�NRUiEEDQ�EHFV�OWHNQpO��9DQQDN�

RO\DQ�FVRSRUWRN��DPHO\HN�FpOMD�D�PHJV]iOOiV�DODWW�HOV]HQYHGHWW�PHJDOi]WDWiVRN�YLVV]DIL]HWpVH��pV�

HOV+VRUEDQ� FVDN� D]� DPHULNDLDN� iOWDO� DONDOPD]RWW� W~O]RWW� HU +V]DN� iOOtWRWWD� +NHW� D� IHJ\YHUHV�

HOOHQiOOiV�ROGDOiUD��(]HN�D�FVRSRUWRN�QHP�V]HUYH]HWWHN�pV�QHP�SURIHVV]LRQiOLVDN��1DSN|]EHQ�

WLV]WHV�SROJiUL�IRJODONR]iVW� ?]QHN��YDJ\�?]WHN�pV�PRVW�PXQNDQpON�OLHN��pV�FVDN�pMV]DNiQNpQW�

SRUW\i]QDN�� 0HOOHWW�N� NLVHEE� V]iPEDQ� PpJ� P?N|GQHN� W|U]VL� DODS~� IHJ\YHUHV� FVRSRUWRN�

YDODPLQW�NLVHEE�V]iPEDQ� N�OI|OGL�PiV�DUDE�RUV]iJRNEyO�pUNH]HWW�D]�(J\HV�OW�ÉOODPRN�HOOHQL�

KDUF�OHKHW+VpJpW�NHUHV+PHJV]iOORWWDN���

$]� ,UDNL� .RUPiQ\]y� 7DQiFVRQ� NtY�O� UHNHGW� OHJMHOHQW +VHEE� VtLWD� HU+ UDGLNiOLVDQ�

PHJV]iOOiV� HOOHQHV��+DUDNDW� DV]�6]DGU�DO�7KDQL�PiV�QpYHQ�� D�6]DGULMM~Q�PR]JDORP��9H]HW+MH�

0RNWDGD� DV]�6]DGU�� D]� HJ\LN� OHJQHYHVHEE� LUDNL� VtLWD� FVDOiG� OHV]iUPD]RWWMD�� 1DJ\EiW\MiW� pV�

pGHVDSMiW� LV� D� 6]DGGiP� +XV]HLQ� YH]HWWH� UH]VLP� J\LONROWDWWD� PHJ�� PLYHO� PLQGNHWWHQ�

QDJ\DMDWROODKNpQW� � D� V]HNXOiULV� %DDWK� UH]VLPW+O� LGHROyJLiMiWyO� HOWpU+ pOHWHW� KLUGHWWHN� pV�

N|YHWWHN�� 0RNWDGD� DSMiQDN� �����HV� KDOiOiW� N|YHW+HQ� D� K~V]DV� pYHLEHQ� MiUy� ILDWDOHPEHU�

I|OGDODWWL�PR]JDOPDW�V]HUYH]HWW�DSMD��6]DGLN�DV] �6]DGU�HJ\NRUL�KtYHLE+O���

$� GLNWDW~UD� EXNiVD� XWiQ� 0RNWDGD� DV] �6]DGU� HUUH� D� V]HUYH]HWUH� pV� DSMD� yULiV L�� PpJ�

PLQGLJ� pO+ WLV]WHOHWpUH� pStWYH�KR]WD� OpWUH� D� MyO� V]HUYH]HWW�SRSXOLVWD�6]DGULM~Q�PR]JDOPDW��$]�

HOV+ KHWHN��KyQDSRN�NiRV]DLEDQ�%DJGDG�I+OHJ�VtLWiN�ODNWD����PLOOLyV�V]HJpQ\QHJ\HGpW��6]DGGiP�

YiURVW� WHOMHVHQ� HOOHQ+U]pVH� DOi� YRQWD� �QDJ\EiW\MD� WLV]WHOHWpUH �� KtYHL� iWNHUHV]WHOWpN� 6]DGU�

YiURVVi�� pV� MHOHQW+V� SR]tFLyNDW� V]HU]HWW� 1DG]VDIEDQ� pV� .HUEDOiEDQ�� DPHO\� YiURVRN� D� VtLWiN�

OHJV]HQWHEE� YiURVDL� pV� DPHO\HN� HOV+VRUEDQ� D]� LUDNL� VtLWD� HJ\Ki]� YH]HWpV�� D� QDG]VDIL� KDX]D�

HOOHQ+U]pVH�DODWW�iOOWDN���

0RNWDGD�DV]�6]DGU�pV V]HUYH]HWH�D]�HJ\LN�OHJGLQDPLNXVDEE�HU+ ,UDNEDQ��J\DNRUODWLODJ�

PLQGHQ� OpSpVpYHO� NLNH]GL� D]� HGGLJL� iOODSRWRNDW�� ÉSULOLV� yWD� W|EE� VtLWD� W|EEVpJ ? YiURVEDQ�

SUyEiOWD� PHJ� IHOERUtWDQL� D� NLDODNXOW� VWDWXV� TXRW�� ÌJ\� %iV]UiEDQ� HU +V]DNRV� KLYDWDO� pV�

PHFVHWIRJODOiVDLN� UpYpQ�D�KHO\L�V]XQQLWD�YH]HWpVVHO�NHU�OWHN�|VV]HW?]pVEH��PtJ�1DG]VDIEDQ�pV�

.HUEDOiEDQ� V]LQWpQ� QpKiQ\�PHFVHW� pV� D� KR]]iMXN� WDUWR]y� LQWp]PpQ\HN�PHJV]HU]pVpUH� WHWWHN�

HU+V]DNRV� NtVpUOHWHW�� 0XNWDGD� DV]�6]DGU� HJ\HWOHQ� KiWUiQ\D� ILDWDO� NRUD�� PHUW� tJ\� PpJ� QHP�

pUWKHWHWW� HO� RO\DQ�PDJDV� UDQJRW� D� VtLWD� HJ\Ki]EDQ�� DPHOO\HO� QHPFVDN� D� SROLWLNDL� GH� D� YDOOiVL�

NpUGpVHNEHQ�LV�G|QW+ V]DYD�OHKHWQH���

7HWWHLYHO�tJ\�LV�W|EE�V]i]H]HU�KtYHW�V]HU]HWW�HGGLJ�LV�PDJiQDN��D]�LUDNL�SROLWLNDL�pOHWEHQ�

V]LQWH� HJ\HG�OLNpQW� PHU� Q\tOWDQ� NRQIURQWiFLyW� YiOODOQL� D]� DPHULNDL� HU+NNHO�� (]� yULiVL�

WiPRJDWyEi]LVW�MHOHQW�V]iPiUD�D�PHJV]iOOiVW�HOOHQ] +N�N|UpE+O��$�,GHLJOHQHV�.RDOtFLyV�+DWyViJ�
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WLOWiVD� HOOHQpUH� OpWUHKR]WD� D�0DKGL�+DGVHUHJH� QHY? PLOtFLiW�� D]]DO� D� QHP� WLWNROW� V]iQGpNNDO��

KRJ\� KD� NHOO� IHJ\YHUHVHQ� LV� PHJYpGMH�PiU� HOpUW� SR]tFLyLW� D]� LUDNL� YiURVRNEDQ�� $]� DPHULNDL�

KDWyViJRN�YpJ�O�0RKDPHG�%DNLU�DO �+DNLP�HOOHQL�PHUpQ\OHW��������DXJXV]WXV������1DG]VDI��XWiQ�

KDOOJDWyODJRVDQ�WXGRPiVXO�YHWWpN�D�V]HUYH]HW�P?N|GpVpW��$�0DKGL�+DGVHUHJH��DPHO\QHN�WDJMDL�

OHONHV ILDWDO� |QNpQWHVHN� HJ\� .DODVQ\LNRYYDO� IHOV]HUHOYH�� D]yWD� QHP� HJ\� DONDORPPDO� NHU�OWHN�

IHJ\YHUHV� |VV]HW?]pVEH� DPHULNDL� MiU+U|NNHO� YDJ\� PiV�� ULYiOLV� SiUWRN� PLOtFLiLYDO�� DPLNRU�

PHJSUyEiOWDN� HOIRJODOQL� HJ\�HJ\� PHFVHWHW� YDJ\� HOOHQV]HJ�OQL� HJ\� PRWR]iVQDN� YDJ\�

OHWDUWy]WDWiVQDN���

$V]�6]DGU� OHJXWROVy� OpSpVHNpQW� EHMHOHQWHWWH� HJ\� iUQ\pNNRUPiQ\� OpWUHKR]iViW�� %iU� D�

Q\LODWNR]DWRNRQ� NtY�O� PpJ� NHYpV� GRORJ� W|UWpQW�� D� 6]DGULMM~Q� ILDWDO� YH]HW +MH� HOPRQGWD�� KRJ\�

HO+V]|U�D�NXOFVPLQLV]WpULXPRNDW�DNDUMD� OpWUHKR]QL�pV� WHUYHL�N|]|WW� V]HUHSHO�HJ\�N�O|QOHJHV�D�

6]D~G�$UiELiEDQ� PiU� UpJyWD� P?N|G+ ÅHUpQ\PLQLV]WpULXPµ� IHOiOOtWiVD� �� %iU� NpUGpVHV�� KRJ\�

DV]�6]DGU� SiUKX]DPRV� NRUPiQ\iEyO� PHQQ\L� YDOyVXOKDW� PHJ�� D� NH]GHPpQ\H]pV� MHO]L�� KRJ\�

OpWH]LN� RO\DQ� VtLWD� LV]ODPLVWD� HU+ ,UDNEDQ�� DPHO\� QHP� IHOWpWOHQ�O� D]� DPHULNDL� HU+NNHO� YDOy�

HJ\�WWP?N|GpVEHQ�OiWMD�D]�LUDNL�~MMipStWpV�HJ\HWOHQ�OHKHWVpJHV�~WMiW�

0RNDWDGD�DV]�6]DU�QHP�D]�HJ\HWOHQ�D�ILDWDO�YDOOiVL�YH]HW+NpQW�D�VtLWD�W|PHJHN�pOpUH�W|U��

0RKDPPHG�DO�-DNXEL�DMDWROODK�pV�D]�iOWDOD�YH]HWHWW�)XGDOD�V]LQWpQ 0RKDPHG�6]DGLN�D]�6]DGU�

|U|N|VpQHN�WDUWMD�PDJiW��DO�-DNXEL�DV]�6]DGU�OHJNLYiOyEE�WDQtWYiQ\D�YROW��pV�pOHV�HOOHQWpWEHQ�iOO�

D]�DV]�6]DGU�IL~�V]HUYH]HWpYHO��0LQGNHWWHQ�HOV+VRUEDQ�D�%DJGDG�V]HJpQ\QHJ\HGHLEHQ�pO+ W|EE�

PLOOLyV� VtLWD� W|PHJHNHW� SUyEiOMiN� PHJQ\HUQ L� pV� PDJXNDW� HJ\HG�OL� pV� LJD]� YH]HW+M�NQHN�

HOLVPHUWHWQL��$O�-DNXEL�HONpS]HOpVHL�D]� LUiQL� � LV]OiP�IRUUDGDORP�DW\MiQDN��.KRPHLQL�DMDWROODK�

SROLWLNDL�HOPpOHWpKH]�iOO�N|]HO��D]]DO�D�N�O|QEVpJJHO��KRJ\�D�SROLWLNDL�KDWDOPDW�D�PiU�HPOtWHWW�

KDX]D�NROOHNWtYHQ�J\DNRUROQi���

0RNWDGD� DV]�6]DGU� OHJI+EE� ULYiOLVD� D� PiU� HPOtWHWW� 1DG]VDIL� KDX]D� pV� DQQDN�

OHJWLV]WHOWHEE� YH]HW+MH� $OL� 6]LV]WDQL� QDJ\DMDWROODK�� .HWWHM�N� YHWpONHGpVH� QHP� WHNLQWKHW +

NODVV]LNXVDQ�SROLWLNDL�N�]GHOHPQHN��PHUW�D�KDX]D�pV�DQQDN�WDJMDL�WiYRO�WDUWMiN�PDJXN DW�D�QDSL�

SROLWL]iOiVWyO��tJ\�D]�,UDNL�.RUPiQ\]y�7DQiFVRW�VHP�WHNLQWLN�YHWpO\WiUVQDN�� �� 6]LV]WDQL�pV�DV]�

6]DGU� N|]|WW� D� KDUF� LQNiEE� D� YDOOiVRV� LUDNL� VtLWiNpUW� IRO\LN� KDUF�� 3ROLWLNDLODJ� DV] �6]DGU� YDQ�

HO+Q\EHQ��PLYHO�D�KDX]D�QHP�NtYiQ�DNWtYDQ�SROLWL]iOQL��WH ROyJLDL��pOHWYLWHOL�pUWHOHPEHQ�YLV]RQW�

6]LV]WDQL� QDJ\DMDWROODK� pV� WiUVDL� YDQQDN� HO+Q\EHQ�� PLYHO� D]� HJ\Ki]� UDQJOpWUD� OHJPDJDVDEE�

IRNiQ�iOOQDN��V]HPEHQ�DV]�6]DGUUDO��DNL�FVDN�KRG]VDWROHV]OiP��MyYDO�DODFVRQ\DEE�UDQJ~�

6]LV]WDQL� pV� D� QDG]VDIL� KDX]D�P?N|GpVH� MHOHQOHJ� N|]pS~WQDN� WHNLQWKHW+ D� 6]DGULMM~Q�

LV]ODPLVWD� pV� D� NRUPiQ\]yWDQiFV� W~O]RWWDQ� V]HNXOiULV� WHQGHQFLiL� N|]|WW�� 6]LV]WDQL� FVHQGHV�
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MyYiKDJ\iVVDO�YHWWH�WXGRPiVXO�D]�,&*�OpWUHM|WWpW��GH�D�PLHO +EEL�WHOMHV�I�JJHWOHQVpJ�YLVV]DiOOtWiVD�

PHOOHWW� WHWW� KLWHW�� $]� DPHULNDL� WLV]WYLVHO+NNHO� QHP� KDMODQGy� WDOiONR]QL� FVDN� D]� (16=� KHO\L�

NpSYLVHO+LYHO�� )DWYiLYDO� LJ\HNV]LN�~J\� LUiQ\tWDQL�KtYHLW�� KRJ\�pUGHPHV� W�UHOHPPHO�YiUQL� ,UDN�

VRUViQDN� MREEUDIRUGXOiViW��0LQGHPHOOHWW� D]� ~M� LUDNL� DONRWPiQ\� OpWUHM|WWH� NDSFViQ�� WLV]WiEDQ�

OpYH�D]�HO+NpV]tW+ EL]RWWViJQDN�D]�RUV]iJ�M|Y+EHQL�SROLWLNDL�EHUHQGH]NHGpVpUH�J\DNRUROW�yULiVL�

V]HUHSpUH��DUUD�V]yOtWRWWD� IHO�D�KDWyViJRNDW��KRJ\�H]�D� WHVW�OHW�QH�NLQHYH]pV��KDQHP�YiODV]WiV�

DODSMiQ� M|MM|Q� OpWUH�� KRJ\� YDOyEDQ� NpSYLVHOYH� OHJ\HQ� PLQGHQNL� pUGHNH� �V ]HPEHQ� D�

NRUPiQ\]yWDQiFFVDO� pV� D� NRUPiQQ\DO�� �� 6]LV]WDQL� HONpS]HOpVH� V]HULQW� ,UDN� DONRWPiQ\iQDN�

DODSMiW�D]�LV]OiP�W|UYpQ\HL�NHOO�KRJ\�NpSH]]pN��D�W|UYpQ\KR]yL�pV�YpJUHKDMWyL�KDWDORP�D��FLYLO�

HU+N�NH]pEHQ�PDUDG�pV�D�VtLWD�HJ\Ki]��DQQDN�YH]HW+L��QHP�YHQQpQHN UpV]W�D�QDSL�SROLWLNiEDQ���

gVV]HIRJODOiV

$�%DDWK�UH]VLP�EXNiViW�N|YHW+ ~M�SROLWLNDL�KHO\]HWEHQ�QDJ\RQ�KDPDU�NLDODNXOWDN�D]�~M�

HU+YRQDODN� D]� LUDNL� EHOSROLWLNiEDQ�� 0HJILJ\HOKHWM�N� HJ\UpV]W� D]� HPLJUiQV� pV� KRQL� SROLWLNDL�

FVRSRUWRN� EXUNROW� V]HPEHQiOOiViW�� D� PHJV]iOOy� HU+NNHO� HJ\�WWP?N|G+ pV� D]W� HOXWDVtWy�

FVRSRUWRN� Q\tOW� ULYDOL]iOiViW�� (]HNEHQ� D]� HU+NEHQ� N|]|V�� KRJ\� PLQGQ\iMDQ� HJ\� ~M� ,UDN�

IHOpStWpVppUW�N�]GHQHN��DKRO�D�SROLWLNDL�KDWDORP�ELUWRNRVDLQDN�N|UH�|VV]KDQJEDQ�iOO�D]�RUV]iJ�

HWQLNDL� pV� YDOOiVL�PHJRV]WRWWViJiYDO�� 6]LQWpQ� N|]|V� H]HNEHQ� D� SiUWRNEDQ�� KRJ\�PLQGHQNL� D]�

RUV]iJ�PLHO+EEL�WHOMHV�I�JJHWOHQVpJpQHN�YLVV]DiOOtWiViW�pV�D]�DPHULNDL�NDWRQDL�PHJV]iOOiV�YpJpW�

V]HUHWQp�� XJ\DQDNNRU� VRNDQ� WLV]WiEDQ� YDQQDN� D]]DO� LV�� KRJ\� HQQHN� W~O� NRUDL� EHN|YHWNH]WH�

HVHWOHJ� HJ\ ~M� SROJiUKiERU~V� KHO\]HW� pV� DNiU� ,UDN� WHU�OHWL� HJ\VpJpQHN� YHV]pO\EHNHU�OpVpYHO�

MiUKDW�

(]W� D]� HJ\PiVW� UpV]EHQ� iWIHG+ NpW� KDOPD]W� HJpV]tWL� NL� D]� ~M� VWUXNW~UiEyO� WHOMHVHQ�

NLV]RUtWRWW�� V+W� �OG|]|WW� N|]|VVpJ�� DPHO\� 6]DGGiP� +XV]HLQ� GLNWDW~UiMiQDN� IHQQWDUWiViED Q�

NLHPHOW� pUGHPHNHW� V]HU]HWW�� (]� D� FVRSRUW� MHOHQOHJ� D� UHSUH]HQWiFLy� KLiQ\iEDQ� KDUFEDQ� iOO�

PLQGHQ�KD]DL�pV�N�OI|OGL�SROLWLNDL��NDWRQDL�pV�KXPDQLWiULXV�V]HUYH]HWWHO�pV�FpOMD�MHOHQOHJL�,UDNL�

KHO\]HW�WHOMHV�GHVWDELOL]iOiVD��

$]� (J\HV�OW� ÉOODPRN� U|YLG� WiY~� FpOMDL� N|]|WW� D� OHJIRQWRVDEE�� KRJ\� VWDELOL]iOQL� WXGMD�

KHO\]HWpW� ,UDNEDQ��0D�PiU�~J\� W?QLN��KRJ\�D�ZDVKLQJWRQL�YH]HWpV�HJ\UpV]W�QHP�NpV]�OW� IHO�D�

KiERU~� XWiQL� LG+V]DNUD�� PiVUpV]W� PHJOHSHWpVNpQW� pUWH� D]� LUDNL� QDFLRQDOL]PXV� PHJV]iOOiV�

HOOHQHVVpJH�pV�D�EXNRWW�UH]VLP�KtYHLQHN�NLWDUWy�pV�HJ\UH�NHOOHPHWOHQHEE�HOOHQiOOiVD��$�PHJV]iOOy�

KDWyViJRN�NH]GHWL�NDSNRGiVD�pV�KLEiV�G|QWpVHL�XWiQ�HOLQGXOW�HJ\�iWPHQHWL�SROLWLNDL� LG +V]DN��
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DPHO\QHN� MHOHL� D]� ,UDNL� .RUPiQ\]y� 7DQiFV� pV� D� NRUPiQ\� OpWUHM|WWH�� D� E�URNUiFLD�� D�

N|]V]ROJiOWDWiVRN��D�JD]GDViJ�pV�D]�LJD]ViJV]ROJiOWDWiV�~MUDLQGtWiVD��

$]�RUV]iJ�M|Y+MH�V]HPSRQWMiEyO�WDOiQ�D�OHJIRQWRVDEE�D]�(J\HV�OW�ÉOODPRN�iOWDO�EHtJpUW��

D�GHPRNUDWLNXV�,UDN�PHJV]�OHWpVpW�V]ROJiOy�YiODV]WiVRN�PHJWDUWiVD��(OYLOHJ�HNNRU�G +OQH�HO�D]�

~M� DONRWPiQ\�� HNNRU� ]iUXOQD� OH� D]� iWPHQHWL� LG+V]DN� SiUWRVRGiVD� pV� HNNRU� G+OQH� HO�� KRJ\� D]�

HJ\HV� V]HUYH]HWHN� �N|]W�N� D]� HPLJUiQVRN�� PLO\HQ� YDOyV� WiPRJDWRWWViJEDQ� � UpV]HV�OQHN� D�

W|PHJHN�UpV]pU+O�

$�YiODV]WiVRN�SXV]WiQ�QHP�IRJMiN�HOKR]QL�D�GHPRNUiFLiW��(]W�D]�LUDNL�QpS�LV�MyO� WXGMD��

DKRO�PiU������yWD��YLV]RQ\ODJRV�UHQGV]HUHVVpJJHO��WDUWDQDN�YiODV]WiVRNDW��pV�DKRO�D�NpSYLVHO +N�

D�PHJG|QW|WW� UH]VLP� LGHMpQ� LV�D�SDUODPHQWEHQ�YLWDWKDWWiN�PHJ�D]�RUV]iJ�EDMDLW�pV�KR]KDWWDN�

W|UYpQ\HNHW�� $NLN� HJ\� NRUDL� iOWDOiQRV� SDUODPHQWL� YiODV]WiVRNEDQ UHPpQ\NHGQHN��

PLQGHQNpSSHQ� WXGQLXN� NHOO�� KRJ\� D]W�PHJ� NHOO� HO+]]H� HJ\� QpSV]DYD]iV� D]� ~M� DONRWPiQ\UyO��

/HJHO+V]|U�SHUV]H� HJ\�KLWHOHV�QpSV]iPOiOiVUD� YDQ� V]�NVpJ��PHUW� D�PLQGHQNRUL�KDWDORP������

yWD�� YDODPLO\HQ� RNEyO�� PLQGLJ� V]iQGpNROWDQ� SUyEiOWD� HJ\LN� YDJ\�P iVLN� YDOOiVL� YDJ\� HWQLNDL�

N|]|VVpJ�OpWV]iPiW�NLVHEEtWHQL��PDQLSXOiOQL�

0LQGH]HN� PHOOHWW� PpJ� V]iPRV�� QDSMDLQNEDQ� KiWWpUEH� V]RUXOy� NpUGpV� IRJMD� SUyEiUD�

WHQQL� D]� ~M� ,UDNRW�� 5HQGH]HWOHQ� D� NXUGRN� pV� D� W|EEVpJL� DUDERN� YLV]RQ\D�� D� NXUG� DXWRQyPLD�

NpUGpVH�� (]� HO+ IRJMD� KR]QL� D� I|GHUiOLV� YDJ\� XQLWiULXV� EHUHQGH]NHGpV� SUREOpPiMiW�� DPHO\�

YLV]RQW� D� KDUFRV� DUDE�LUDNL� QDFLRQDOL]PXV� PHJHU+V|GpVpW� IRJMD� NLYiOWDQL�� $]� HGGLJL�

iOODPV]RFLDOLVWD� MHOOHJ? JD]GDViJ� UpV]EHQ� YDJ\� HJpV]EHQ� IHOV]iPROiVUD� IRJ� NHU�OQL�� iP� D]�

RODMV]HNWRU�SULYDWL]iFLyMD� NDSFViQ�PpJ�yULiVL� YLWiNUD� OHKHW� V]iPtWDQL��$�PDJiQRVtWiV�RNR]WD�

WiUVDGDOPL�NRQIOLNWXVRN�,UDNEDQ�LV�PHJIRJQDN�MHOHQQL��H]HN�HVHWOHJ�RO\DQ�KHO\]HWHW�V]�OKHWQHN�

PDMG�� DPHO\HN� |QPDJXNEDQ� PHJQHKH]tWLN� YDJ\� PHJDNDGiO\R]]iN� EiUPLO\HQ� GHPRNUDWLNXV�

MHOOHJ? SROLWLNDL�UHQGV]HU�NLDODNXOiViW�

,UDN� SiUDWODQ� NtVpUOHW� HO+WW� iOO�� (J\HG�O� YDJ\� DPHULNDL� PHJV]iOOiV� PHOOHWW�� GH� D]�

HON|YHWNH]+ KyQDSRNEDQ�pV�pYHNEHQ�NtVpUOHW�IRJ�W|UWpQQL�HJ\�RO\DQ�RUV]iJ�pV�SROLWLNDL�UHQGV]HU�

OpWUHKR]iViUD��DPHO\�D�N|]HO�NHOHWL�DUDE�RUV]iJRN�N|]�O�OHJMREEDQ�SUyEiO�PDMG�KDVRQOtWDQL�D]�

HGGLJ� OHJLQNiEE�P?N|G+NpSHVQHN� WDUWRWW� pV� D� IHMO+G+ YLOiJ� HOp� N|YHWHQG+ SpOGDNpQW� iOOtWRWW�

Q\XJDWL� OLEHUiOLV� GHPRNUiFLiNUD�� $]� RUV]iJQDN� UHQJHWHJ� NLKtYiVVDO� NHOO� V]HPEHQp]QLH�

HJ\V]HUUH��D�NiRV]EyO�NLYH]HW+ ~W�KRVV]~�pV� IiMGDOPDV� OHV]��6HPPLO\HQ�EL]WRVtWpN�QLQFV�WHKiW�

DUUD�� KRJ\� D]� (J\HV�O� ÉOODPRN� YH]HW+L� iOWDO� PHJiOPRGRWW� DUDE� GHPRNUiFLD� KHO\HWW�

YpJHUHGPpQ\�QHP�HJ\��D�PiU�N|]HO �NHOHWHQ�PHJV]RNRWW��DXWRULWHU�UH]VLP�OHV]�
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,��V]iP~�PHOOpNOHW�

$]�,UDNL�.RUPiQ\]y�7DQiFV�WDJMDL��

$KPDG� &KDODEL�� VtLWD� DUDE�� ��� pYHV� EDQNiU�� D� ORQGRQL� N|]SRQW~� ,UDNL�1HP]HWL� .RQJUHVV]XV�
�,1&��� YH]HW+MH�� ,UDNRW� WL]HQpYHVHQ� KDJ\WD� HO�� -RUGiQLiEDQ� SpQ]�J\L� FVDOiVRN� PLDWW��
WiYROOpWpEHQ� ��� pYUH�� tWpOWpN� HO�� ����� XWiQ� D]� DPHULNDL� DGPLQL V]WUiFLy� ÅNHGYHQFHµ� YROW�� W|EE�
PLOOLy�GROOiUW�NDSRWW�6]DGGiP�+XV]HLQ� WHYpNHQ\VpJpQHN�PHJG|QWpVpUH�� -HOHQOHJ�:DVKLQJWRQ�
OHJK?VpJHVHEE�V]|YHWVpJHVH�,UDNEDQ�
KWWS���ZZZ�LQF�RUJ�XN�

$EGHO� $]L]� DO�+DNLP�� VtLWD� DUDE�� D� WHKHUiQL� N|]SRQW~� LV]ODPLVWD� ,UDNL� ,V]OiP� )RUUDGDORP�
/HJIHOV+ 7DQiFVD� �6&,5,��� QHY? V]HUYH]HW� YH]HW+MH�� 3RV]WMiW� EiW\iWyO�� D� ����� DXJXV]WXViEDQ�
PHJJ\LONROW� 0RKDPHG� %DNLU� DO�+DNLPWyO� |U|N|OWH� PHJ�� $� 6&,5,� PpUVpNHOWQHN�� D]�
HJ\�WWP?N|GpVUH�KDMODPRVQDN�V]iPtW��$]�LUDNL�VtLWiN�OHJI+EE�UHSUH]HQWiViQDN�WDUWMD�PDJiW��-y�
D�NDSFVRODWD�D]�,1&�YHO�pV�D�NXUG�SiUWRNNDO�LV�
KWWS���VFLUL�RUJ�

,EUDKLP�DO�-DDIDUL��6tLWD�DUDE��D�'DZD�SiUW�ORQGRQL�IUDNFLyMiQDN�YH]HW +MH��$�'DZD�D]�HOV+ VtLWD�
LV]ODPLVWD� HOOHQ]pNL� V]HUYH]HW� YROW� ,UDNEDQ� D]� ���� �DV� pYHNEHQ�� 6]DGGiP�+XV]HLQ� N�OI|OGUH�
V]RUtWRWWD�D�SiUWRW��
KWWS���ZZZ�GDDZDSDUW\�FRP�

+DPLG�0DMXG�0RXVVD��VtLWD�DUDE��D]�,UDNL�.RPPXQLVWD�3iUW��,&3� ��I+WLWNiUD������yWD�������pV�
�����N|]|WW�HPLJUiFLyEDQ�pOW�
KWWS���ZZZ�LUDTFS�RUJ�

0RKDPPHG�%DKU�DO�8ORXP��I�JJHWOHQ��VtLWD�DUDE��D]�HJ\LN�OHJLVPHUWHEE�VtLWD�HJ\Ki]L�YH]HW+��DNL�
pYWL]HGHN�yWD�/RQGRQEDQ�pO��$]�LUDNL�HOOHQ]pNL�pOHWEHQ������yWD�NLHPHOW�V]HUHSHW�YiOODOW�

$KPDG� 6K\D·D� DO�%DUDN�� I�JJHWOHQ�� VtLWD� DUDE�� HPEHUMRJL� DNWLYLVWD�� DNL� ����� yWD� YHV]� UpV]W� D�
N�O|QE|]+ (16=�SURJUDPRNEDQ�D]�LUDNL�.�O�J\PLQLV]WpULXP�UpV]pU+O��

,\DG�$OODZL��VtLWD�DUDE��D]�,UDNL�1HP]HWL�(J\HWpUWpV��,1$� �� QHY? SiUW�I+WLWNiUD��$�V]HUYH]HW������
XWiQ� M|WW� OpWUH�� I+OHJ� HPLJUiQV� NDWRQDWLV]WHNHW� W|P|UtWHWW� pV� WHYpNHQ\VpJpW� D]� DPHULNDL�
KDG�J\PLQLV]WpULXP�IHGH]WH�
KWWS���ZZZ�ZLIDT�FRP�

$TXLOD� DO�+DVKLPL�� I�JJHWOHQ�� VtLWD� DUDE�� NRUPiQ\]yWDQiFV� HJ\LN�Q +WDJMD��$� WDQiFV� WDJMDNpQW�
VRN� YiG� pUWH� NRUiEEL� %DDWK� SiUWWDJViJD�PLDWW�� ����� V]HSWHPEHUpEHQ�NpVHOpVHV� WiPDGiV� pUWH��
DPHO\QHN�N|YHWNH]WpEHQ�QpKiQ\�QDS�P~OYD�HOKXQ\W��

5DMD�+DELE�DO�.KX]DDL�� I�JJHWOHQ�� VtLWD�DUDE�� D�NRUPiQ\]yWDQiFV�PiVRGLN�Q +WDJMD��$�KiERU~�
HO+WW� HJ\� NyUKi]DW� YH]HWHWW� GpO�,UDNEDQ�� 7DQXOPiQ\DLW� 1DJ\�%ULWDQQLiEDQ� YpJH]WH�� DKRQQDQ�
�����EHQ�WpUW�YLVV]D�,UDNEDQ��

0RXZDIDN�DO�5DELL��I�JJHWOHQ��VtLWD�DUDE��DNL�W|EE�pYWL]HGH�D]�LUDNL�HPEHUL�MRJRN�V]yV]ROyMD��

:DHO� $EGXO�/DWLI�� I�JJHWOHQ�� VtLWD� DUDE�� DNLW� D�PHJV]iOOy� KDWyViJRN� %iV]UD� NRUPiQ\]yMiQDN�
QHYH]WHN�NL������M~OLVXViEDQ�
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$EGXO�.DULP� 0DKPRXG� DO�0RKDPPHGDZL� �$EX� +DWHP��� VtLWD� DUDE�� $� Å0RFVDUDN� +HUFHJHµ�
QpYYHO� PHJWLV]WHOW� SROLWLNXV� KRVV]~� pYHNHQ� iW� IRO\WDWWD� IHJ\YHUHV� HOOHQiOOiViW� D� GpO �LUDNL�
PRFVDUDNEyO�NLLQGXOYD�6]DGGiP�+XV]HLQ�UHQGV]HUH�HOOHQ��7|EE�pYHW�W|OW|WW�E|UW|QEHQ��MHOHQOHJ�
D]�LUDNL�+H]EROODK�SiUW�YH]HW+MH�$PDUDK�YiURVEDQ�

$EGHO�=DKUDD� 2WKPDQ�� VtLWD� DUDE�� D� PiU� HPOtWHWW� 'DZD� SiUW� EiV]UDL� FVRSRUWMiQDN� YH]HW +MH��
,VPHUW� tUy�� ILOR]yIXV� pV� SROLWLNDL� DNWLYLVWD�� DNL� V]iPRV� ~MViJ� pV� IRO\yLUDW� V]HUNHV]W +MH� YROW�
NRUiEEDQ�

6DPLU� 6KDNLU� 0DKPRXG�� VtLWD� DUDE�� tUy�� DNL� MHOHQW+V� HOOHQ]pNL� V]HUHSHW� YiOODOW� D� EXNRWW�
UHQGV]HUEHQ�

*KD]L� 0DVKDO� $MLO� DO�<DZHU�� V]XQQLWD� DUDE�� W|U]VL� YH]HW+�� $� PRV]XOL� V]�OHWpV? PpUQ+N� HJ\�
V]D~G�DUiELDL�LSDUYiOODODW�YH]HW+MH���

0RKVHQ�$EGHO�+DPLG��V]XQQLWD�DUDE��D]�LV]ODPLVWD�,UDNL�,V]OiP�3iUW��,,3� �� I+WLWNiUD��$�NLUNXNL�
V]�OHWpV? +DPLG W|EE� PLQW� ��� N|Q\Y� pV� .RUiQ� NRPPHQWiU� V]HU]+MH�� ����� U|YLG� LG+UH�
OHWDUWy]WDWWiN�D]�,,3�~MMiV]HUYH]pVH�YiGMiYDO�

1DVHU�.DPHO�DO�&KDGHUFKL��V]XQQLWD�DUDE��D�1HP]HWL�'HPRNUDWD�3iUW��,'3� �� YH]HW+MH��D]�HOP~OW�
UHQGV]HUEHQ� %DJGDGEDQ� pOW� �J\YpGNpQW�� �]OHWHPEHUN pQW�� 3iUWMD� NRUiEEDQ� LVPHUHWOHQ� YROW��
eGHVDSMD�LVPHUW�SROLWLNXV�YROW�D�%DDWK�SiUW�XUDOPD�HO+WW�

$GQDQ�3DFKDFKL�� V]XQQLWD�DUDE�� D�%DDWK�SiUW�KDWDORPUD�NHU�OpVH�HO +WW�N�O�J\PLQLV]WHU�������
IHEUXiUMiEDQ�D����pYHV�SROLWLNXV� OpWUHKR]WD�)�JJHWOHQ�'HPRNUDWLNXV�0 R]JDORP��,'0��� QHY?
V]HUYH]HWHW��
KWWS���ZZZ�LUDTJURXS�QHW�

'DUD�1RRU�$O]LQ��I�JJHWOHQ��V]XQQLWD�NXUG��$����� �HV�pYHNEHQ�D�/HJIHOV+ %tUyViJyViJ�HOQ|NH��
DNL� 6]DGGiP� +XV]HLQ� HJ\LN� KDWiUR]DWiW� DONRWPiQ\HOOHQHVQHN� tWpOWH� pV� H]pUW� �� pY�
E|UW|QE�QWHWpVUH�tWpOWHWHWW�

0DKPRXG�2WKPDQ��I�JJHWOHQ��V]XQQLWD�NXUG��DNL�pYWL]HGHN�yWD�D�NXUG�pUWHOPLVpJ�HJ\LN�YH]HW +
DODNMD��$�SROLWLNDL�pOHW�DNWtY�V]HUHSO+MH�W|EE�pYWL]HGH��0LQGYpJLJ�,UDNEDQ�pOW�

6DODKHGGLQH�0XKDPPDG�%DKDHGGLQH��V]XQQLWD�NXUG��D�.XUGLV]WiQL�,V]OiP�(J\VpJ�I +WLWNiUD��$�
W|EE� NXUG� LV]ODPLVWD� V]HUYH]HW� HJ\HV�OpVpYHO� ���� �EHQ� OpWUHM|WW� SiUW� YH]HW+MH� +DODEG]ViEDQ�
V]�OHWHWW�pV�V]iPRV�N|Q\Y�V]HU]+MH�
KWWS���NXUGLX�RUJ�

-DODO� 7DODEDQL�� V]XQQLWD� NXUG�� D� .XUGLV]WiQL� +D]DILDV� (J\VpJ� �38.� �� QHY? SiUW�� ��� pYHV�
YH]HW+MH�� $ LUDNL� UHS�OpVWLODOPL� ]yQD� NXUG� WHU�OHWpQ� P?N|G+ V]HUYH]HW� D� 0DV]~G� %DU]DQL�
YH]HWWH�.'3� Å+VULYiOLVDµ�� 3iO\DIXWiViW� D�.'3�EHQ�NH]GWH�� DKRQQDQ������EHQ�YiOW�NL� pV�KR]WD�
OpWUH�VDMiW�V]HUYH]HWpW�
KWWS���ZZZ�SXN�RUJ�

0DVVRXG� %DU]DQL�� 6]XQQLWD� NXUG�� D� OHJUpJHEE L� NXUG� HOOHQ]pNL� V]HUYH]HW�� D]� pGHVDSMD� iOWDO�
DODStWRWW� .XUGLV]WiQL� 'HPRNUDWD� 3iUW� �.'3� ��YH]HW+MH�� $]� ��� pYHV� %DU]DQL� FVDOiGMD�
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PHJV]HQYHGWH� 6]DGGiP�+XV]HLQ� GLNWDW~UiMiW�� D� %DU]DQL� W|U]V� ����� IpUIL� WDJMiW� KXUFROWD� HO� D�
UH]VLP������EDQ
KWWS���ZZZ�NGS�SS�VH�

<XQDGLP�<RXVLI�.DQQR��DVV]tU�NHUHV]WpQ\��D]�$VV]tU�'HPRNUDWD�0R]JDORP��'$0� ��I+WLWNiUD��
�����yWD�NRUPiQ\]DWL�SR]tFLyNDW�LV�YiOODOW�D�NYi]L�I�JJHWOHQ�LUDNL�.XUGLV]WiQEDQ��
KWWS���ZZZ�]RZDD�RUJ�

6RQGXO�&KDSRXN��6KDQNRRO�+DELE�2PDU���V]XQQLWD�WXUNRPiQ��I�JJHWOHQ�PiV�IRUUiVRN�V]HULQW�
D]�,UDNL�7XUNRPiQ�)URQW�WDJMD��D�NRUPiQ\]yWDQiFV�KDUPDGLN�Q + WDJMD��$�NLUNXNL�V]iUPD]iV~�
DVV]RQ\�D]�,UDNL�1+V]|YHWVpJ�HOQ|NH�
KWWS���ZZZ�WXUNPHQFHSKHVL�RUJ�
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,,��V]iP~��PHOOpNOHW�

$]�,UDNL�.RUPiQ\]y�7DQiFV�iOWDO��������V]HSWHPEHU��pQ�NLQHYH]HWW��HOV, LUDNL�NRUPiQ\�

WDJMDL��

6tLWD�DUDE�PLQLV]WHUHN�

x %HO�J\PLQLV]WpULXP��1XUL�%DGUDQ�

x 2ODMLSDUL�PLQLV]WpULXP��,EUDKLP�0RKDPPDG�%DKU�DO �8ORRP�

x ,JD]ViJ�J\�PLQLV]WpULXP��+LVKDP�$EGHUUDKPDQ�&KDODEL�

x 0H]+JD]GDViJL�PLQLV]WpULXP��$EGHO�$PLU�$EEXG 5DKLPD�

x 2NWDWiVL�PLQLV]WpULXP��$ODD�$EGHVVDKHE�DO �$OZDQ�

x +tUN|]OpVL�PLQLV]WpULXP��+DLGDU�DO�$EEDGL�

x %HYiQGRUOiVL�PLQLV]WpULXP��0RKDPPDG�-DVVHP�.KRGD\\LU�

x ,IM~ViJL�pV�VSRUW�PLQLV]WpULXP��$OL�)DHN�DO �*KDGEDQ�

x 7HUYH]pVL�PLQLV]WpULXP��0DKGL�DO �+DIH]�

x .HUHVNHGHOPL�PLQLV]WpULXP��$OL�$OODZL�

x .XOWXUiOLV�PLQLV]WpULXP��0XILG�0RKDPPDG�-DZDG�DO �-D]DLUL�

x (JpV]VpJ�J\L�PLQLV]WpULXP��.KRGD\\LU�$EEDV�

x 0XQND�pV�V]RFLiOLV�NDSFVRODWRN�PLQLV]WpULXPD��6DPL�$]DUD�DO �0DMXQ�

6]XQQLWD�DUDE�PLQLV]WHUHN�

x 3pQ]�J\PLQLV]WpULXP��.DPHO�DO�.LODQL�

x (QHUJHWLNDL�PLQLV]WpULXP��$\KDP�DO �6DPDUUDL�

x 7HFKQROyJLDL�PLQLV]WpULXP��5DVKDG�0DQGDQ�2PDU�

x (PEHUL�-RJL�PLQLV]WpULXP��$EGHO�%DVVHW�7XUNL�

x )HOV+RNWDWiVL�PLQLV]WpULXP��=LDG�$EGHUUD]]DN�0RKDPPDG�$VZDG�

.XUG�PLQLV]WHUHN�

x .�O�J\PLQLV]WpULXP��+RVK\DU�=HEDUL�

x .|]PXQND�J\L�PLQLV]WpULXP���0V��1LVULQ�0XVWDID�DO �%DUZDUL�

x .|UQ\H]HWYpGHOPL�PLQLV]WpULXP��$EGHUUDKPDQ�6DGLN�.DULP�

x ,SDUL�pV�EiQ\iV]DWL�PLQLV]WpULXP��0RKDPPDG�7XILN�5DKLP�

x 9t]JD]GiONRGiVL�PLQLV]WpULXP��/DWLI�5DVKLG�
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.HUHV]WpQ\�PLQLV]WHU�

x 6]iOOtWiVL PLQLV]WpULXP��%DKQDP�=D\D�%XORV�

7�UNPpQ�PLQLV]WHU�

x ÔMMipStWpVL�PLQLV]WpULXP��%D\DQ�%DTHU�6XODJK
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-HJ\]HWHN

�(]HNU+O�D]�HJ\VpJHNU+O�OiVG�:DJQHU�3pWHU��$]�LUDNL�IHJ\YHUHV�HU+N�pV�EL]WRQViJL�V]HUYH]HWHN ��ÔM�+RQYpGVpJL�6]HPOH��
������iSULOLV��������
� &HQWHU� IRU� 'HIHQVH� ,QIRUPDWLRQ� DGDWDL�� KWWS���ZZZ�FGL�RUJ� � 6KORPR� %URP�� 7KH� 6WULNH� DJDLQVW� ,UDT�� $�0LOLWDU\�
2YHUZLHY�� -DIIH�&HQWHU� IRU�6WUDWHJLV�6WXGLHV�� ZZZ�WDX�LF�LO��������QRYHPEHU��$QWKRQ\�&RUGHVPDQ��,I�:H�)LJKW�,UDT��
,UDT� DQG� WKH� &RQYHQWLRQDO� 0LOLWDU\� %DODQFH�� &HQWHU� IRU� 6WUDWHJLF� DQG� ,QWHUQDWLRQDO� 6WXGLHV�� ������ ��� (EEHQ� D�
PXQNiEDQ�D�V]HU]+ D�VDMiWMD�PHOOHWW�UpV]OHWHVHQ�LVPHUWHWL�D]�,,66�0LOLWDU\�%DODQFH�pV�D]�86$ &HQW&RP�EHFVOpVHLW�LV��
� 3HSH�(VFREDU��7KH�%DJKGDG�GHDO� $VLD�7LPHV�2QOLQH��������iSULOLV�����
KWWS���ZZZ�DWLPHV�FRP�DWLPHV�0LGGOHB(DVW�('��$N���KWPO��,QWHUQHWU +O�OHW|OWYH��������iSULOLV����� 5HSXEOLFDQ�*XDUG�
FRPPDQGHU� FXW� GHDO� ZLWK� 86� IRUFHV �� $O�-D]HHUD� 2QOLQH�� ������ iSULOLV� ����
KWWS���ZZZ�FDVL�RUJ�XN�GLVFXVV������PVJ������KWPO��,QWHUQHWU +O�OHW|OWYH��������RNWyEHU�����
� 2IILFH�RI�5HFRQVWUXFWLRQ�DQG�+XPDQLWDULDQ�$VVLVWDQFH ��25+$�
� $]� LUDNL� UH]VLP� HOOHQ]pNpW� NpSYLVHO + W|EE� WXFDWQ\L� HPLJUiQV� V]HUYH]HW�� DPH ULNDL� EiWRUtWiVUD� ����� DXJXV]WXViWyO�
PHJSUyEiOW�YDODPLIpOH�HJ\VpJHV�iOOiVSRQWRW�NpSYLVHOQL��N�O|Q|VHQ�,UDN�PHJWiPDGiVD�pV�D�SRV]W�6]DGGiP�UHQGV]HU�
MHOOHJpW� WHNLQWYH�� (J\UH� LQWHQ]tYHEE� HJ\H]WHWpVHN�XWiQ� �����GHFHPEHUpEHQ� HJ\� ��� WDJ~� WHVW�OHWHW��PDMG� HEE +O� �����
IHEUXiUMiEDQ� HJ\� ~MDEE� |WI +V� YH]HW+WHVW�OHWHW� YiODV]WRWWDN�� (]� D]� D� FVRSRUW� PHJHJ\H]HWW� D� *DUQHU� iOWDO� HOV +QHN�
NLYiODV]WRWW� |W� I+YHO�� (ZHQ�0DF$VNLOO ��:KLWH� +RXVH� QDPHV� WHDP� RI� H[LOHV� WR� UXQ� ,UDT�� *XDUGLDQ�� ������ PiMXV� ���
KWWS���ZZZ�JXDUGLDQ�FR�XN�LQWHUQDWLRQDO�VWRU\������������������KWPO ��,QWHUQHW+O�OHW|OWYH�������DXJXV]WXV����
� -LP� /REH�� 3HQWDJRQ� VTXDUHV� RII� DJDLQVW� 3RZHOO�� (XURSH�� $VLD� 7LPHV� 2QOLQH�� ������ iSULOLV� ���
KWWS���ZZZ�DWLPHV�FRP�DWLPHV�0LGGOHB(DVW�('��$N���KWPO ��,QWHUQHWU+O�OHW|OWYH�������iSULOLV���
� .HLWK�%��5LFKEXUJ��,UDTL�/HDGHUV�*DWKHU�8QGHU�8�6��7HQW��7KH�:DVKLQJWRQ�3RVW��������iSUL OLV�����
KWWS���ZZZ�ZDVKLQJWRQSRVW�FRP�ZS �G\Q�DUWLFOHV�$����������$SU���KWPO ,QWHUQHWU+O�OHW|OWYH��������iSULOLV����
� 5DMLY�&KDQGUDVHNDUDQ� � 0RQWH�5HHO��,UDTLV 6HW�7LPHWDEOH�7R�7DNH�3RZHU��7KH�:DVKLQJWRQ�3RVW��������iSULOLV�����
KWWS���ZZZ�ZDVKLQJWRQSRVW�FRP�ZS �G\Q�DUWLFOHV�$����� �����$SU���KWPO ,QWHUQHWU+O�OHW|OWYH��������PiMXV� ��
� &RDOLWLRQ�3URYLVLRQDO�$XWKRULWL\
�� 6DEULQD�7DYHUQLV��.XUGV�&HOHEUDWH�(OHFWLRQ�RI�0D\RU�LQ�.LUNXN ��1HZ�<RUN�7LPHV��������PiMXV����
KWWS���ZZZ�Q\WLPHV�FRP���������� ��LQWHUQDWLRQDO�ZRUOGVSHFLDO���1257�KWPO �� ,QWHUQHWU+O� OHW|OWYH�� ������ PiMXV� ����
/RXLV� 0HL[OHU�� .LUNXN� HOHFWLRQV� HQG� LQ� VKRXWLQJ� PDWKHV�� /DV� 9HJDV� 6XQ�� ������ PiMXV� ����
KWWS���ZZZ�ODVYHJDVVXQ�FRP�VXQELQ�VWRUL HV�Z�PH������PD\��������������KWPO �� ,QWHUQHWU+O� OHW|OWYH��������PiMXV�����
$UDEV�REMHFW�WR�FRXQFLO·V�FRPSRVLWLRQ��'DZQ��������PiMXV����
KWWS���ZZZ�GDZQ�FRP������������LQW��KWP ��,QWHUQHWU+O�OHW|OWYH��������M~QLXV���
�� 0LFKDHO� +RZDUG�� 86� WR� SD\� RII� DQG� UH �IRUP� ,UDTL� DUP\�� *XDUGLDQ�� ������ M~OLXV� ����
KWWS���ZZZ�JXDUGLDQ�FR�XN�LQWHUQDWLRQDO�VWRU\������������������KWPO ��,QWHUQHWU+O�OHW|OWYH�������DXJXV]WXV�����
�� -D\� *DUQHU� MHOHQOpWH� LGHMpQ� PpJ� ,UDTL� ,QWHULP� $XWKRULW\ �UyO� EHV]pOWHN�� %UHPHU� PHJpUNH]pVH� pV� D� V]HUYH]HW�
iWNHUHV]WHOpV� URVV]Q\HOYHN� V]HULQW� MHO]pV� pUWpN ? YROW�� $� V]HUYH]HW� QHYpE+O� NLYHWWpN� D]� LGHLJOHQHV� MHO] +W� �LQWHULP���
DPHO\� IHOWpWHOH]WH� HJ\� YpJSRQW� HOpUNH]pVpW�� DPL� XWiQ� D� I�JJHWOHQ� LUDNL� KDWDORP� N|YHWNH]KHW�� .LYHWWpN� D� KDWyViJ�
�DXWKRULW\��V]yW�LV��DPHO\�D]W�IHOWpWHOH]WH��KRJ\�D]RQQDO�MRJRVtWYiQ\RNNDO�IRJ�UHQGHONH]QL�D�WHVW�OHW��ÌJ\�V]�OHWHWW�PHJ�
D]� ,UDNL�.RUPiQ\]y 7DQiFV��,UDTL�*RYHUQLQJ�&RXQFLO���DPHO\HW�D]WiQ�D�%UHPHU�DGPLQLV]WUiFLy�RO\DQ�WDUWDORPPDO�
W|OWKHWHWW�IHO��DPLO\HQUH�V]�NVpJH�pV�OHKHW +VpJH�YROW��
�� $�0RKDPHG�%DNLU� DO �+DNLP� HOOHQ�� ������ DXJXV]WXV� ��� �pQ� HON|YHWHWW�PHUpQ\OHW�PLDWWL� WLOWDNR]iVNpQW�0RKDPHG�
%DKU�DO�8OXP�I�JJHWOHQ�VtLWD�HJ\Ki]L�YH]HW + IHOI�JJHV]WHWWH�D�WDJViJiW��SRQWRVDQ�QHP�WXGQL��KRJ\�H]�PLYHO�MiU���$NLOD�
DO�+DVLPL������V]HSWHPEHUpEHQ�PHJJ\LONROWiN�
�� $����WDJ~�WHVW�OHW�QpYVRUiW�OiVG�D�PHOOpNOHWEHQ�
�� ,QWHUQDWLRQDO�&ULVLV�*URXS��*RYHUQLQJ�,U DT��,&*�0LGGOH�(DVW�5HSRUW�1R������������DXJXV]WXV��������R�
�� 3HUV]H�D]�D�NpUGpV�LV�IHOPHU�O��KRJ\�HJ\�YiOODOWDQ�DWHLVWD�SiUWRN�pV�DQQDN�NpSYLVHO +MpW�EH�OHKHW�H�VRUROQL�D�VtLWiN�
N|]p"
�� 6]DGGiP�+XV]HLQ�KDWDORP�PHJWDUWiViQDN�pV�HV]N|]HLU +O�pV�D�W|U]VLVpJ�V]HUHSpU+O�OiVG��:DJQHU�3pWHU��$�GLNWDW~UD�
SLOOpUHL��.�O�J\L�6]HPOH������������ �����R�
�� 5DDG�$ONDGLUL� � &KULV�7RHQVLQJ��7KH�,UDTL�*RYHUQLQJ�&RXQFLO
V�6HFWDULDQ�+XH��0LGGOH�(DVW�5HSRUW�2QOLQH��������
DXJXV]WXV����
�� $� QpYVRUW� pV� D� MRJN|U|NHW� WDUWDOPD]]D� SpOG iXO�� ,QWHUQDWLRQDO� &ULVLV� *URXS�� *RYHUQLQJ� ,UDT�� ,&*� 0LGGOH� (DVW�
5HSRUW�1R������������DXJXV]WXV�����
�� $� PRVWDQL� WHVW�OHW� WDJMDL� �]iUyMHOEHQ�� KRJ\� WDJMDL� YROWDN �H� D� NRUiEEL� |WWDJ~� HOOHQ]pNL� FVRSRUWQDN��� ,EUDKtP�
']VDIDUL��QHP���$EGDO�$]L]�DO �+DNtP��LJHQ���0DV]~G�%DU]iQL��LJHQ���']VDODO�7DODEDQL��LJHQ���$KPDG�&VDODEL��LJHQ���
,MiG�$OODYL��LJHQ���0XKVLQ�$EG�DO �+DPLG��QHP���0XKDPPDG�%DKU�DO �8OXP��QHP���$GQiQ�3DFVDFVL��MHO|OYH��GH�QHP�
IRJDGWD� HO��� 5DGLR� )UHH� (XURSH�5DGLR� /LEHUW\� ,UDT� 5HSRUW�� ,UDTL� *RYHUQLQJ� &RXQF LO� (VWDEOLVKHV� QLQH�PHPEHU�
OHDGHUVKLS��������DXJXV]WXV���� ZZZ�UIHUO�RUJ��,QWHUQHWU+O�OHW|OWYH�������DXJXV]WXV������.DWKOHHQ�5LGROIR��+LJKOLJKWV�RI�
WKH�,UDTL�2SSRVLWLRQ�&RQIHUHQFH��������PiUFLXV���� ZZZ�UIHUO�RUJ��,QWHUQHWU+O�OHW|OWYH��������PiUFLXV�����
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�� 5DMLY� &KDQGUDVHNDUDQ�� ,UDT� &RXQFLO� OHDGHUV� SUHVVLQJ� IRU� SRZHU�� 7KH� :DVKLQJWRQ� 3RVW�� ������ V]HSWHPEHU� ����
KWWS���ZZZ�ZDVKLQJWRQSRVW�FRP�ZS �G\Q�DUWLFOHV�$����������6HS���KWPO��,QWHUQHWU+O�OHW|OWYH��������V]HSWHPEHU����
�� ,UDT·V� JRYHUQLQJ� FRXQFLO� WR� KDYH� ���PLQLVWULHV�� 7HKUDQ�7LPHV�� ������ DXJXV]WXV� ��� KWWS���ZZZ�WHKUDQWLPHV�FRP��
,QWHUQHWU+O�OHW|OWYH��������DXJXV]WXV����
�� $�NRUPiQ\�QpYVRUiW�OiVG�D����V]iP~�PHOOpNOHWEHQ�
�� *DUHWK� 6P\WK�� ,UDT� FRXQFLO� VHW� WR� DSSRLQW� �� �VWURQJ� FDELQHW�� )LQDQFLDO� 7LPHV�� ������ DXJXV]WXV� ����
KWWS���QHZV�IW�FRP�VHUYOHW�&RQWHQW6HUYHU"SDJHQDPH )7�FRP�6WRU\)7�)XOO6WRU\	F 6WRU\)7	FLG �������������	S 
������������� ,QWHUQHWU+O�OHW|OWYH��������V]HSWHPEHU���
�� ,UDT·V� 1HZ� &DELQHW�� 3UREOHPV� DQG� 3HUVRQDOLWLHV�� 7KH� (VWLPDWHV�� ������ V]HSWHPEHU��
KWWS���ZZZ�WKHHVWLPDWH�FRP�SXEOLF��������KWPO ��,QWHUQHWU+O�OHW|OWYH��������RNWyEHU����
�� +DVVDQ� =HLQL KR]]iV]yOiVD� HJ\� ,UDNNDO� IRJODONR]y� OLVWiQ�� &DPSDLJQ� $JDLQVW� 6DQWLRQV� LQ� ,UDT� �&$6,���
ZZZ�FDVL�RUJ�XN��������V]HSWHPEHU����
�� $]�~M�V]|YHWVpJ�WDJMDL�D�&00�PHOOHWW�D]�HJ\HV�W|U]VHN�YH]HW +L�YDODPLQW�V]DNV]HUYH]HWHN�pV QDJ\REE�pUGHNYpGHOPL�
V]HUYH]HWHN�NpSYLVHO+L��-XDQ�&ROH��,QIRUPHG�&RPPHQWV��������V]HSWHPEHU���� KWWS���ZZZ�MXDQFROH�FRP�
�� $�V]XQQLWD�KiURPV]|J�YDOyMiEDQ�QHKH]HQ�KDWiUR]KDWy�PHJ��J\DNUDQ�PiV�pV�PiV�YiURV RNDW�MHO|OQHN�PHJ�V]HU]+N�D�
KiURP�V]|JQHN��$]�HOOHQiOOiV�N|]SRQWMD�PLQGHQNpSSHQ�$QEDU��'LMDOD�pV�6]DODKXGGLQ�WDUWRPiQ\RN�WHU�OHWpUH�HVLN�
�� $KPHG�DO�+DVKLP��7KH�6XQQL�,QVXUJHQF\�LQ�,UDT��0LGGOH�(DVW�,QVWLWXWH�3HUVSHFWLYH��������DXJXV]WXV����
�� ,QWHUQDWLRQDO�&ULVLV�*URXS��,UDT·V�6KLLWHV�8QGHU�2FFXSDWLRQ��,&*�0LGGOH�(DVW�%ULHILQJ��������V]HSWHPEHU��������R�
�� $� KDX]D� 1DG]VDIEDQ� D� YiURV� OHJPDJDVDEE� UDQJ~� VtLWD� HJ\Ki]L� YH]HW +LQHN� pV� D� KR]]iMXN� WDUWR]y� LVNROiN��
NROOpJLXPRN�� I+LVNROiN� PHFVHWHN� VWE�� pV� GLiNMDLQDN� N|]|VVpJH�� 0LQGHQ� RO\DQ� YiURVEDQ�� DPHO\� D� VtLWD� RNWDWiV�
N|]SRQWMD� LV� HJ\EHQ� �.HUEDOD�� .XP�� 0DVKDG�� VWE��� YDQ� VDMiW� KDX]iMD�� DPHO\HN� D]RQEDQ� HOWpU + EHIRO\iVVDO�
UHQGHONH]QHN�D�VtLWD�YLOiJ�pOHWpUH�
�� 1DJ\EiW\MD�pV�DSMD�LO\HQ�IRUPiWXP~�V]HPpO\LVpJHN�YROWDN��H] pUW�YiOKDWWDN�D�YDOOiVRV�LUDNL�VtLWiN�YH]HW +LYp�
�� ,QWHUQDWLRQDO�&ULVLV�*URXS�� ,UDT·V�6KLLWHV�8QGHU�2FFXSDWLRQ�� ����R��&KDUOHV�&ORYHU�� ,OO�RPHQV� IRU� ,UDT
V�SROLWLFDO�
IXWXUH��7KH�)LQDQFLDO�7LPHV��������RNWyEHU�����
KWWS���QHZV�IW�FRP�VHUYOHW�&RQWHQW6HUYHU"SDJHQDPH )7�FRP�6WRU\)7�)XOO6WRU\	F 6WRU\)7	FLG �������������	S 
������������� ,QWHUQHWU+O�OHW|OWYH��������RNWyEHU����
�� 3DUDOHOO�·*RYHUQPHQW·�ILQGV�VXSSRUW�� $O�-D]HHUD�2QOLQH��������RNWyEHU�����
KWWS���HQJOLVK�DOMD]HHUD�QHW�15�H[HUHV���'��%�� ����(����)�%����'�%)����$��( � ,QWHUQHU+O� OHW|OWYH�� ������ RNWyEHU�
��� .DUO� 9LFN� &OHULF� WR� &UHDWH� 2ZQ� &DELQHW� LQ� ,UDT�� 7KH� :DVKLQJWRQ� 3RVW�� ������ RNWyEHU� ����
KWWS���ZZZ�ZDVKLQJWRQSRVW�FRP�ZS �G\Q�DUWLFOHV�$����������2FW���KWPO ,QWHUQHU+O�OHW|OWYH��������RNWyEHU����
�� 1LU� 5RVHQ�� ,UDT� DQG� WKH� RQH�H\HG� OLDU�� $VLD� 7LPHV� 2QOLQH�� ������ DXJXV]WXV� ���
KWWS���ZZZ�DWLPHV�FRP�DWLPHV�0LGGOHB(DVW�(+��$N���KWPO ,QWHUQHWU+O�OHW|OWYH��������DXJXV]WXV����
�� $OL�6]LV]WDQL�PHOOHWW�PpJ�KiURP�QDJ\DMDWROODK� WDJMD�D�QDG]VDIL�KDX]iQDN��0RKDPHG�6]DLG�DO �+DNLP��%DVKtU�DO�
1DG]VDIL�pV�0RKDPHG�,VKiN�DO �)DMDG��
�� 5DMLY� &KDQGUDVHNDUDQ�� ,UDT� 2FFXSDWLRQ� )DFHV� 1HZ� &KDOOHQJH�� 7KH� :DVKLQJWRQ� 3R VW�� ������ RNWyEHU� ����
KWWS���ZZZ�ZDVKLQJWRQSRVW�FRP�DF��ZS �G\Q�$����������2FW��"ODQJXDJH SULQWHU ,QWHUQHWU+O�OHW|OWYH��������RNWyEHU�
���
�� -XDQ�&ROH��,QIRUPHG�&RPPHQWV��������RNWyEHU����� KWWS���ZZZ�MXDQFROH�FRP�����B��B��BMXDQFROHBDUFKLYH�KWPO
�� 7RYiEEUD� LV� V]iPRV� EL]RQ\WDODQ ViJ� OpWH]LN� D� 7DQiFV� NHYpVEp� LVPHUW� WDJMDLQDN� KRYDWDUWR]iViW� pV� SRQWRV� QHYpW�
WHNLQWYH�� $]� HJ\V]HU?EE� YLVV]DNHUHVKHW+VpJH� pUGHNpEHQ� NLYpWHOHVHQ� HOWHNLQWHWW�QN� D� QHYHN� PDJ\DU� iWtUiViWyO��
$VVRFLDWHG� 3UHVV�� $� /RRN� DW� ,UDT
V� *RYHUQLQJ� &RXQFLO�� ������ M~OLXV� ����
KWWS���ZZZ�DEFQHZV�JR�FRP�ZLUH�:RUOG�DS��������B���KWPO �,UDT·V� *RYHUQLQJ� &RXQFLO� HVWDEOLVKHG�� ������ M~OLXV� ����
KWWS���ZZZ�NXUGPHGLD�FRP�QHZV�DVS"LG �'����
�� ,UDTL�1DWLRQDO�&RQJUHVV
�� 6XSUHPH�&RXQFLO�RI�,VODPLF�5HYROXWLRQ�LQ�,UDT
�� ,UDTL�&RPPXQLVW�3DUW\
�� ,UDTL�1DWLRQDO�$FFRUG
�� ,UDTL�,VODPLF�3DUW\
�� 1DWLRQDO�'HPRFUDWLF�3DUW\
�� ,QGHSHQGHQW�'HPRNUDWLF�0RYHPHQW
�� 3DWULRWLF�8QLRQ�RI�.XUGLVWDQ
�� .XUGLVWDQ�'HPRFUDWLF�3DUW\
�� 'HPRFUDWLF�$VV\U LDQ�0RYHPHQW
�� ,UDT
V� SRVW�ZDU� FDELQHW�� %%&�� ������ V]HSWHPEHU� ��� KWWS���QHZV�EEF�FR�XN���KL�ZRUOG�PLGGOHBHDVW���������VWP
,QWHUQHWU+O�OHW|OWYH��������V]HSWHPEHU���
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$�MHOHQ�V]|YHJ�V]HU]+L�MRJL�YpGHOHP�DODWW�iOO��.LDGMD�

KWWS���DODSLWYDQ\�NXO�YLODJ�KX KWWS���ZZZ�QDWR�NR]SRQW�KX
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3DUDJL�%HiWD�

$�SDOHV]WLQ�JD]GDViJ�I,EE�MHOOHP],L�pV�D]�LQWLIDGD JD]GDViJL�KDWiVD

$� SDOHV]WLQ� JD]GDViJ� iOWDOiQRV� MHOOHP]+LQHN� U|YLG� LVPHUWHWpVpW� N|YHW+HQ� D� WDQXOPiQ\�

EHPXWDWMD� D� PiVRGLN� LQWLIDGD� JD]GDViJUD� J\DNRUROW� KDWiViQDN� RNDLW� pV� N|YHWNH]PpQ\HLW��

N�O|Q|V� WHNLQWHWWHO� D� I+EE� JD]GDViJL� iJD]DWRN� KHO\]HWpUH� pV� D� 3DOHV]WLQ� +DWyViJ� IRQWRVDEE�

EHYpWHOHLQHN�pV�NLDGiVDLQDN�DODNXOiViUD�

$� W|EE�pYWL]HGHV� �DUDE���SDOHV]WLQ�L]UDHOL�NRQIOLNWXV�XWiQ�D� ·���HV�pYHN�HOHMpQ�NRPRO\�

UHPpQ\HNNHO� NHFVHJWHW+ YiOWR]iVRN� W|UWpQWHN� D� WpUVpJEHQ�� �����EDQ� D� -DVV]HU� $UDIDW� YH]HWWH�

3DOHV]WLQDL�)HOV]DEDGtWiVL�6]HUYH]HW��3)6=���LOOHWYH�,]UDHO�N|OFV|Q|VHQ�HOLVPHUWH�HJ\PiV�MRJiW�D�

OpWH]pVKH]�� PDMG� H]W� N|YHW+HQ�:DVKLQJWRQEDQ� DOitUWiN� D� NpV+EE� RVOyL� EpNHIRO\DPDW� QpYHQ�

LVPHUWWp�YiOW�HVHPpQ\���LOOHWYH�V]HU]+GpVVRUR]DW�DODSGRNXPHQWXPiW��D]�(OYHN�1\LODWNR]DWiW��$�

N|YHWNH]+ pYEHQ��.DLUyEDQ�NHU�OW�DOitUiVUD�D]�HOYHN�J\DNRUODWL�DONDOPD]iViUyO�V]yOy�RNPiQ\��

PHO\QHN�pUWHOPpEHQ�OpWUHKR]WiN�D�3DOHV]WLQ�+D WyViJRW��DPHO\�D]�,]UDHO�iOWDO������EHQ�HOIRJODOW�

WHU�OHWHN� HJ\�UpV]pQ������W+O�QDSMDLQNLJ�NRUOiWR]RWW�KDWDOPDW�J\DNRURO��

$� NH]GHWL� WDOiONR]yNDW�� LOOHWYH� V]HU]+GpVHNHW� W|EE� PiVLN� N|YHWWH� �SROLWLNDLODJ� D�

OHJIRQWRVDEEDN��2VOy�,,����������:\H�PHPRUDQGXP���������&DPS�'DYLG�,,���������7DED����������

GH� D� SDOHV]WLQRN� iOWDO� NtYiQW� HUHGPpQ\W� ² YDJ\LV� D]� iWPHQHWL� LG+V]DNRW� OH]iUy�� D� YpJV+

UHQGH]pVUH� YRQDWNR]y� WiUJ\DOiVRN�PHJNH]GpVpW�� WHKiW� J\DNRUODWLODJ� D� SDOHV]WLQ� V]XYHUHQLWiV�

NpUGpVpQHN�PHJROGiViW� ² QHP�VLNHU�OW� HOpUQL��$�������V]HSWHPEHUpEHQ�NLW|UW�pV�KDWiViW�PiLJ�

pUH]WHW+ PiVRGLN� LQWLIDGD NDSFViQ� VRNDQ� D� EpNHIRO\DPDW� YpJpU+O� EHV]pOQHN��0pJ� QHP� OHKHW�

EL]WRVDQ� WXGQL��KRJ\�D]�HO+]+ pY�N|]HSpQ�QDSYLOiJUD�NHU�OW��HUHGHWLOHJ�*HRUJH�%XVK�MHOHQOHJL�

DPHULNDL�HOQ|N�iOWDO�PHJIRJDOPD]RWW��PDMG�D�Å.YDUWHWWµ��86$��2URV]RUV]iJ��(16=��(8��iOWDO�LV�

HOIRJDGRWW� pV� PHJYDOyVtWiVUD� pUGHPHVQHN� Q\LOYiQtWRWW� URDGPDS�� KRVV]~� WiYRQ� PHJIHOHO+

UHQGH]pVL�WHUYQHN�EL]RQ\XO�H�

-HOHQ�WDQXOPiQ\�FpOMD�D�SDOHV]WLQ�JD]GDViJ�MHOHQOHJL�iOODSRWiQDN�U|YL G�EHPXWDWiVD��iP�

² UpV]EHQ� D� WHUMHGHOPL� NRUOiWRN� PLDWW� ² QHP� WpUHN� NL� RO\DQ� IRQWRV� NpUGpVHNUH�� PLQW� SO�� D�

QHP]HWN|]L�JD]GDViJL�|VV]HI�JJpVHN�YDJ\�D�SDOHV]WLQ�JD]GDViJ�SpQ]�J\L�LQWp]PpQ\UHQGV]HUH��

$� GROJR]DWRW� NpW� QDJ\REE� HJ\VpJUH� OHKHW� RV]WKDWQL�� HOV +�� U|YLGHEE� UpV]pEHQ� EHPXWDWiVUD�

NHU�OQHN� D� SDOHV]WLQ� JD]GDViJ� iOWDOiQRV� MHOOHP]+L�� PiVRGLN� IHOpEHQ� SHGLJ� D]� LQWLIDGD�



3DUDJL�%HiWD�
$�SDOHV]WLQ�JD]GDViJ�I+EE�MHOOHP]+L�pV�D]�LQWLIDGD JD]GDViJL�KDWiVD

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD
,��pYIRO\DP��������V]iP

ZZZ�NXO�YLODJ�KX
� � �

JD]GDViJUD� J\DNRUROW� KDWiVDLW� YL]VJiORP�D�JD]GDViJ� UHiOV]IpUiMD�� LOOHWYH�D]� ÅiOODPµ�Ki]WDUWiV�

ROGDOiUyO��

$�JD]GDViJ�iOWDOiQRV�LVPpUYHL�

$PLNRU� �����EHQ� ,]UDHO� HOIRJODOWD�D�1\XJDWL�3DUWRW� pV�D�*i]D �|YH]HWHW�� JD]GDViJiQDN�

PpUHWH�NE��Wt]V]HUHVH�YROW�D]�DNNRUL�ÅSDOHV]WLQµ�JD]GDViJpQDN��0LYHO�D�NpW�JD]GDViJ�PpUHWpEHQ�

pV� V]HUNH]HWpEHQ� LV�QDJ\�HOWpUpVHNHW�PXWDWRWW��D� WRYiEELDN�DODNXOiVD�DWWyO�YiOW� I�J J+Yp��KRJ\�

PLO\HQ�PpUWpNEHQ�NDSFVROyGRWW�HJ\PiVED�D�NpW�JD]GDViJ��$]�,]UDHO�iOWDO�D�SDOHV]WLQ�JD]GDViJUD�

NpQ\V]HUtWHWW� YiPXQLy� NRPRO\� N|YHWNH]PpQ\HNNHO� MiUW� D� SDOHV]WLQ� WHU�OHWHN� JD]GDViJiUD�

Qp]YH��KLV]HQ�² I+OHJ�D�V]RPV]pGRV�RUV]iJRNpKR]�YLV]RQ\tWYD� ² PHJQ+WWHN�D�WHUPHOpV��LOOHWYH�D�

W+NH� N|OWVpJHL� QDJ\PpUWpNEHQ� URQWYD� D� SDOHV]WLQ� JD]GDViJ� V]RPV]pGMDLKR]� YLV]RQ\tWRWW�

YHUVHQ\NpSHVVpJpW��

$]� HJ\UH� N|OWVpJHVHEEp� YiOy� SDOHV]WLQ�PH]+JD]GDViJL� pV� LSDUL� WHUPHOpV�PiVLN� IRQWRV�

RND� D� UHODWtYH�PDJDV�PXQNDEpU� YROW��PHO\� DEEyO� DGyGRWW�� KRJ\� D� SDOHV]WLQ�PXQNDHU+ HJ\UH�

QDJ\REE� KiQ\DGD� YiOODOKDWRWW� PXQNiW� D� JD]GDJDEE� ,]UDHO� WHU�OHWpQ ��� (]� D� ÅNDSFVRODWµ�

XJ\DQDNNRU�EL]RQ\RV�SR]LWtY�KDWiVRNDW�LV�PDJiEDQ�KRUGR]RWW��KLV]HQ�D�SDOHV]WLQ�WHU�OHWHN�HJ\�

IHMOHWW� JD]GDViJJDO� NHU�OWHN� V]RURV� NDSFVRODWED�� DPHO\� PLQG� D� PXQNDYiOODOiV�� PLQG� D�

NHUHVNHGHOHP�WHU�OHWpQ�NRPRO\�OHKHW+VpJHNHW�KRUGR]RWW�PDJiEDQ��ÌJ\�OHKHW+Yp�YiOW�EL]RQ\RV�

PpUWpN? WHFKQROyJLDWUDQV]IHU�� WRYiEEi�|VV]HVVpJpEHQ�YpYH�Q +WW�D�SDOHV]WLQ�JD]GDViJ�PpUHWH��

EHOHpUWYH�D�M|YHGHOPHNHW��PHJWDNDUtWiVRNDW��EHIHNWHWpVHNHW�LV� �

$]� RVOyL� PHJiOODSRGiVW� ������� N|YHW+ NH]GHWL� pYHN� YLV]RQ\ODJ� J\RUV� Q|YHNHGpVW�

HUHGPpQ\H]WHN� N|V]|QKHW+HQ� D� N|]� pV� PDJiQW+NH� EHiUDPOiViQDN�� $� SDOHV]WLQRN� pUWKHW+

PyGRQ� QHPFVDN� SROLWLNDL�� GH� JD]GDViJL� WHNLQWHWEHQ� L V� QDJ\� YiUDNR]iVRNNDO� WHNLQWHWWHN� D]�

iWPHQHWL�QHN�KLWW��LG+V]DN�HOp��$�QHP]HWN|]L�N|]|VVpJ�LV�KLWW�DEEDQ��KRJ\�D�EpNH�pV�VWDELOLWiV�~M�

N|UQ\H]HWHW� IRJ� WHUHPWHQL�� Q+QL� IRJ� D� KHO\L� JD]GDViJL� WHYpNHQ\VpJ�PpUWpNH�� LOOHWYH� D� WpUVpJ�

YRQ]yEE� OHV]� D� N�OI|OGL� EHIHNWHW+N� V]iPiUD�� (]HN� D� UHPpQ\HN� D]RQEDQ� DQQDN� HOOHQpUH� QHP�

LJD]ROyGWDN� EH�� KRJ\� D]� �����EHQ� DOitUW� 3iUL]VL� 3URWRNROO� LJ\HNH]HWW� UHQGH]QL� ,]UDHO� pV� D�

3DOHV]WLQ�+DWyViJ�JD]GDViJL�SpQ]�J\L�NDSFVRODWDLW��LOOHWYH�H]HN�LQWp]PpQ\UHQGV]HUpW�LV��$]�HOV +

UHFHVV]LyV�LG+V]DN���������EDQ�N|YHWNH]HWW�EH��PHO\QHN�RND�D�N�OV+ KDWiURN�YiOWDNR]y�PpUWpN?

OH]iUiVD� YROW�� D�PXQNDQpON�OLVpJ� GUDV]WLNXVDQ� Q+WW�� D� NHUHVNHGHOHP� FV|NNHQW�� D� V]HJpQ\VpJ�

IRNR]yGRWW�� ����� pV� ����� N|]|WW� H]HN� D� OH]iUiVRN� LVPpW� ULWNXOWDN�� D]� ,]UDHOEHQ� GROJR] y�
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SDOHV]WLQRN�XWiQ�MiUy�YLVV]DXWDOiVRNQDN�N|V]|QKHW +HQ�D�NHUHVOHW�Q+WW��D�WUDQ]DNFLyV�N|OWVpJHN�

FV|NNHQWHN��D�PDJiQEHUXKi]iVRN�PpUWpNH�NH]GHWW�Q +QL�

$]�H]W�D]�LG+V]DNRW�V]LQWpQ�MHOOHP]+ L]UDHOL�JD]GDViJL�IHOOHQG�OpVQHN�N|V]|QKHW+HQ�Q+WW�

D�SDOHV]WLQRN�PXQNDYiOODOiVL� OHKHW+VpJH� ,]UDHOEHQ��YDODPLQW�Q+WW�D�SDOHV]WLQ� WHUPpNHN� LUiQWL�

NHUHVOHW�LV��(QQHN�HUHGPpQ\HNpSSHQ�D�JD]GDViJ�LVPpW�Q|YHNHGpVQHN�LQGXOW��D�V]HJpQ\VpJL�pV�

PXQNDQpON�OLVpJL�PXWDWyN�pUH]KHW+HQ�FV|NNHQ+ WHQGHQFLiW�PXWDWWDN��$�NHGYH]+ MHOHN�HOOHQpUH�

D Q|YHNHGpV� PpUWpNH� NHYpVQHN� EL]RQ\XOW� DKKR]�� KRJ\� KHO\UHiOOtWVD� D]� 2VOy� HO +WWL�

M|YHGHOHPV]LQWHW��� PHO\QHN� HJ\LN� OHJIRQWRVDEE� RNDNpQW� HPOtWKHW+ D� QDJ\RQ�PDJDV�PpUWpN?

QpSV]DSRUXODW��PHO\QHN�N|YHWNH]WpEHQ�D�PXQNDHU+�NtQiODW�LV�GLQDPLNXVDQ�² pYHQWH�NE��������

H]HU�PXQNDNpSHV�NRU~YDO�² Q|YHNV]LN��

$�SDOHV]WLQ�JD]GDViJ�iOODSRWiW�PLQGHQHNHO+WW�QDJ\ViJiEyO�N|YHWNH]+ WHOMHVtW+NpSHVVpJH�

KDWiUR]]D�PHJ��$�9LOiJEDQN�DGDWDL�V]HULQW � �����EHQ�D�*'3�QDJ\ViJD��.HOHW�-HUX]ViOHP�QpON�O��

N|U�OEHO�O������PLOOLiUG�86'�W�WHWW�NL��D�1\XJDWL�3DUWRQ�pV�D�*i]D�|YH]HWEHQ�����PLOOLyDQ�ODNWDN��

HEE+O�N|YHWNH]+HQ�D]�HJ\�I+UH�MXWy�*'3�NE���������YROW��DPLYHO�3DOHV]WLQD�D]�DODFVRQ\ �N|]HSHV�

M|YHGHOP? �ORZHU�PLGGOH� LQFRPH�� ÅRUV]iJRNµ� FVRSRUWMiED� WDUWR]RWW� � 1DJ\ViJiQ� NtY�O�

PLQGHQNpSSHQ�EHIRO\iVROMD�D�SDOHV]WLQ�JD]GDViJ�PXWDWyLW�D�QpSHVVpJ�Q|YHNHGpVL��WHPH��DPHO\�

D�OHJPDJDVDEEDN�N|]p�WDUWR]LN�D�YLOiJRQ��D�ODNRVViJ�K~V]�pY�DODWW�J\DNRUODWLODJ�PHJGXSOi]yGLN�

�H]� pYHV� iWODJEDQ� NE�� �����RV� Q|YHNHGpVL� �WHPHW� MHOHQW��� 0LXWiQ� D� ODNRVViJ� QDJ\� UpV]H�

ILDWDONRU~���� D� IRJODONR]WDWRWWDN� DUiQ\D� UHODWtYH� DODFVRQ\� ² PiU� D]� LQWLIDGD NH]GHWH� HO+WW� LV� D�

PXQNDNpSHV�NRU~DN�FVDN�NHYHVHEE��PLQW�IHOH�GROJR]RWW��9LOiJEDQNL�IRUUiVRN�V]HULQW����� �EDQ�

D]� (16=� KLYDWDORV� V]HJpQ\VpJL� N�V]|EH� DODWW�� YDJ\LV� QDSL� �� � �QiO� NHYHVHEE� HJ\� I+UH� MXWy�

M|YHGHOHPE+O�pOW�D�ODNRVViJ���������QDSMDLQNUD�H]�D]�DUiQ\�PiU�E+YHQ�����IHOHWW�YDQ��

(]HN� D� ULDV]Wy� V]iPRN� D]RQEDQ� QHP� IHOWpWOHQ�O� SiURVXOQDN� NHGYH] +WOHQ� WiUVDGDOPL�

MHOHQVpJHNNHO�� $]� tUiVWXGDWODQRN� DUiQ\D� D� SDOHV]WLQRN� N|UpEHQ� ��� �NDO� DODFVRQ\DEE� D�

N|UQ\H]+ DUDE�RUV]iJRNUD�MHOOHP]+ V]LQWQpO��D�������pYHVHN�N|UpEHQ����DODWWL�D]�tUiVWXGDWODQRN�

DUiQ\D�� DPL� DQQiO� LQNiEE� ILJ\HOHPUHPpOWy�� KRJ\� D�Q +N� pV� IpUILDN�N|]|WW� H� WHNLQWHWEHQ�QLQFV�

N�O|QEVpJ�� $]� LQWLIDGD� RNR]WD� EL]WRQViJL� NRFNi]DWRN� PLDWW� HO +IRUGXOy� LVNRODEH]iUiVRNDW�

PHJHO+]+HQ�D]�LVNROiVNRU~DN�W|EE��PLQW�����D�YROW�RNWDWiVL�LQWp]PpQ\EH�EHtUDWYD�pV�OiWRJDWWD�

UHQGV]HUHVHQ�D]�yUiNDW����

$�SDOHV]WLQ�JD]GDViJ�WHOMHVtW+NpSHVVpJpW�² D�JD]GDViJ�NLV�PpUHWH�pV�Q\LWRWWViJD�PLDWW� ²

QHP�FVXSiQ�D� JD]GDViJ� HJpV]pQHN� V]LQWMpQ�� GH� D]� iWODJHPEHUHN� V]iPiUD� LV� pUH]KHW + PyGRQ�

EHIRO\iVROMiN�D�KDWiURN�OH]iUiViUD�YRQDWNR]y�LQWp]NHGpVHN�
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$]�HJ\�I�UH�MXWy�*'3�pV�D�OH]iUiVRN�V]iPiQDN�DODNXOiVD

��

��

��

��

��

��

��

���

���

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

H
J
\
�I
�
UH
�M
X
Wy
�

UH
i
OM
|
Y
H
G
H
OH
P
��
�
�
�
�
 
�
�
�
�

�

��

���

���

���

���

OH
]
i
Ui
V
R
N
�V
]
i
P
D
�

HJ\�I�UH�MXWy�UHiOM|YHGHOHP���� OH]iUiVRN�V]iPD��QDS�pY�

)RUUiV��:RUOG�%DQN��������M~QLXV���816&2�������WDYDV]�

$�EHOV+ �pV�N�OV+��KDWiURN�,]UDHO�iOWDO�W|UWpQ+ iOWDOiQRV�YDJ\�UpV]OHJHV�OH]iUiViQDN�D]�D�FpOMD��

KRJ\�PHJSUyEiOMD�PHJYpGHQL�VDMiW�ODNRVViJiW�D�WHUURUWiPDGiVRNWyO��(]HNNHO�D]�LQWp]NHGpVHLYHO�

XJ\DQDNNRU� PHJDNDGiO\R]]D�� KRJ\� D� *i]D �|YH]HW� pV� D� 1\XJDWL� 3DUW� SDOHV]WLQ� ODNRVViJ�

V]DEDGRQ�EHOpSMHQ�,]UDHO�WHU�OHWpUH��KDFVDN�QHP�UHQGHONH]QHN�,]UDHO�iOWDO�NLDGRWW�HQJHGpOO\HO��

(]W� D� NROOHNWtY� �YDJ\LV� PLQGHQ� SDOHV]WLQW� pULQW+�� E�QWHWpVL� IRUPiW� ,]UDHO� DQQDN� HOOHQpUH�

DONDOPD]]D�PiU�UpJyWD��KRJ\�W|EE�QHP]HWN|]L�V]HU] +GpVW�LV�VpUW�YHOH��(J\UpV]W�D]�������pYL�,9��

*HQIL� (J\H]PpQ\� ���� FLNNpW� �Å(J\HWOHQ� YpGHWW� V]HPpO\W� VHP� V]DEDG� RO\DQ� FVHOHNPpQ\HNpUW�

E�QWHWQL��DPHO\HW�QHP�V]HPpO\HVHQ�N|YHWHWW�HO��$�FVRSRUWRV�E�QWHWpVHN�pSS~J\��PLQW�PLQGHQ�

PHJIpOHPOtW+ YDJ\�WHUURULQWp]NHGpV�WLORV�µ �����PiVUpV]W�D�3ROJiUL�pV�3ROLWLNDL�-RJRN�1HP]HWN|]L�

(J\H]VpJRNPiQ\iQDN� ���� FLNNpW�� DPHO\� NLPRQGMD�� KRJ\� ÅVHQNLW� QHP� OHKHW� | QNpQ\HVHQ�

PHJIRV]WDQL�DWWyO�D�MRJiWyO��KRJ\�VDMiW�RUV]iJiED�����EHOpSKHVVHQ�µ ��

$�PiVRGLN�LQWLIDGD�PDNURJD]GDViJL�KDWiVDL�

�����+V]H�HO+WW�D�JD]GDViJL�NLOiWiVRN��IRJODONR]WDWiVL�pV�Q|YHNHGpVL�WUHQGHN��D�PDJDV�

QpSHVVpJQ|YHNHGpV�HOOHQpUH�LV�YLV]RQ\ODJ�EL]W DWyDN�YROWDN��iP�D�J\DNRUODWLODJ�PLQGHQQDSRVVi�

YiOy�L]UDHOL�KDWiU]iUODWRN�QHJDWtY�KDWiVW�J\DNRUROWDN�D�WiUVDGDOPL �JD]GDViJL�IRO\DPDWRNUD��$]�

iUXN� pV� V]HPpO\HN� iUDPOiVD� QHPFVDN� ,]UDHO� pV� D� SDOHV]WLQ� WHU�OHWHN�� GH� D� *i]D �|YH]HW� pV� D�

1\XJDWL� 3DUW� N|]|WW� LV�PHJV]?QW�� D� JD]GDViJ� YpUNHULQJpVH� OHODVVXOW�� $� Ki]WDUWiVRN� EHYpWHOHL�

FV|NNHQWHN�� SDOHV]WLQRN� V]i]H]UHLQHN� V]?QW� PHJ� D� PXQNDOHKHW+VpJH� SDOHV]WLQ� pV� L]UDHOL�

WHU�OHWHQ� HJ\DUiQW�� $� NLHV+ Ki]WDUWiVL� EHYpWHOHN� WHUPpV]HWHVHQ� KDWiVVDO� YROWDN� D� IRJ\DV]WiV�

PHQQ\LVpJpUH�pV� V]HUNH]HWpUH� LV��$]�HO+EELHNE+O�DGyGyDQ�D�3DOHV]WLQ�+DWyViJ�VDMiW�EHYpWHOHL�
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RO\DQ�PpUWpNEHQ�FV|NNHQWHN�D]�XWyEEL�pYHNEHQ��KRJ\�D�SDOHV]WLQ�JD]GDViJ� ² D�GRQRU�RUV]iJRN�

WiPRJDWiVD�HOOHQpUH�² J\DNRUODWLODJ�D�FV+G�V]pOpQ�iOO��

$PL� D� JD]GDViJL� Q|YHNHGpVUH� YRQDWNR]y� NLOiWiVRNDW� LOOHWL�� ����� HOHMpQ� D]� ,0)� pV� D�

SDOHV]WLQ� SpQ]�J\PLQLV]WpULXP� YiUDNR]iVDL� DODSMiQ� D� *'3� �� �RV�� pV� D� *13� ���RV�

UHiOQ|YHNHGpVpUH� OHKHWHWW� V]iPtWDQL ���� H]]HO� V]HPEHQ� D]� LQWLIDGD� NLW|UpVH� RNR]WD� JD]GDViJL�

QHKp]VpJHN�HUHGPpQ\HNpSSHQ�D�*'3�UHiOpUWpNEHQ������NDO��D�*13������NDO�FV|NNHQW���

$]�LQWLIDGD�KDWiVD�D�JD]GDViJL�Q|YHNHGpVUH
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UHiO�*'3��PLOOLy�86�� UHiO�*13��PLOOLy�86�� HJ\�I�UH�MXWy�UHiO

*'3��86��

HJ\�I�UH�MXWy�UHiO

*Q3��86��

���� ������LQWLIDGD�QpON�O� ������D]�LQWLIDGD�KDWiVDLYDO�HJ\�WW�

)RUUiV��816&2�>�����WDYDV]@

0LXWiQ�D�PDNUR|NRQyPLDL�HO+UHMHO]pVHN������HOV+ KiURP�QHJ\HGpYH�DODSMiQ�EL]WDWyDQ�

tWpOWpN�PHJ�D�SDOHV]WLQ�JD]GDViJ� WHOMHVtW+NpSHVVpJpW� ² D]� ,]UDHOOHO� OHERQ\ROtWRWW�NHUHVNHGHOPL�

WUDQ]DNFLyN������NDO�Q+WWHN��D�FHPHQWLPSRUW�pUWpNpQHN�DODNXOiViYDO�PpUYH�D]�pStW +LSDU�N|]HO�

����RV Q|YHNHGpVW�PXWDWRWW��D�NHUHVNHGHOPL�EDQNRN�iOWDO�NLKHO\H]HWW�KLWHOHN�W|EE��PLQW���� �

NDO� Q+WWHN�� D�PXQNDQpON�OLVpJ� ����N|U�O� DODNXOW� ² tJ\� HOHP]+N� HJpV]� pYUH� ����PLOOLiUG�86'�

QDJ\ViJ~�EUXWWy�KD]DL�EHYpWHOUH�V]iPtWRWWDN ����

$]� XWROVy� QHJ\HGpY� HVHPpQ\HLQHN� �~W� pV� KDWiUOH]iUiVRN�� NLMiUiVL� WLODOPDN��

PXQNDKHO\HN� HOYHV]WpVH�� NHUHVNHGHOPL� WHYpNHQ\VpJ� FV|NNHQpVH��� YDODPLQW� D� IRJ\DV]WiV�� D�

NHUHVOHW� FV|NNHQpVpQHN� N|V]|QKHW+HQ� D]RQEDQ� pYHV� V]LQWHQ� UHiOpUWpNEHQ� �����NDO��PLQWHJ\�

�����PLOOLiUG� 86'�UD� FV|NNHQW� D� *'3� pUWpNH�� $]� HJ\� I+UH� MXWy� *'3� pV� *13� pUWpNH� D�PDJDV�

QpSHVVpJV]DSRUXODW�PLDWW�PpJ�HQQpO� LV�QDJ\REE�PpUWpNEHQ�PLQWHJ\������ �NDO�� LOOHWYH�������

NDO�FV|NNHQW������pV������N|]|WW�������EHQ�D]�HJ\�I+UH�MXWy�*'3�WRYiEEL�������NDO��D]�HJ\�I+UH�

MXWy�*13�SHGLJ�������NDO�FV|NNHQW�WRYiEEL�MHOHQW+V�pOHWV]tQYRQDO�FV|NNHQpVW�HUHGPpQ\H]YH���

$�PiU� HPOtWHWW� RNRN�PHOOHWW� D� JD]GDViJL� Q|YHNHGpV�PXWDWyV]iPDLQDN� FV|NNHQpVpUH�

PDJ\DUi]DW� OHKHW�PpJ�� KRJ\� HOOiWiVL� ROGDORQ� D� OH]iUW� KDWiURN�PLDWW� Q|YHNHGWHN� D�P ?N|GpVL�
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N|OWVpJHN��FV|NNHQW�D�KDWpNRQ\ViJ�pV�D�WHUPHOpNHQ\VpJ��LOOHWYH�PHJURQJiOyGWDN�YDJ\�WHOMHVHQ�

W|QNUHPHQWHN�EL]RQ\RV�W+NHIRUUiVRN�HOOHKHWHWOHQtWYH�H]�iOWDO�D�JD]GDViJ�WHUPHO +NDSDFLWiVDLW��

0LYHO�D�SDOHV]WLQ�*'3�����iW�D�PDJiQV]HNWRU�iOOtWMD�HO+��D�*'3�DODNXOiVD�V]LQWH�HJ\�D]�HJ\EHQ�

OHNpSH]L�D�PDJiQV]HNWRUW�EHIRO\iVROy��IHQWHEE�IHOVRUROW�HVHPpQ\HN�KDWiVDLW� ��

$�PXQNDQpON�OLVpJ�pV�D]�LQIOiFLy�DODNXOiVD�D�·�� �HV�pYHN�PiVRGLN�IHOpEHQ��D]�LQWLIDGD�

NLW|UpVpLJ�YLV]RQ\ODJ�NHGYH]+QHN�YROW�PRQGKDWy�

$]�LQIOiFLy�pV�D�PXQNDQpON�OLVpJ�DODNXOiVD�D]�XWyEEL�

pYWL]HGEHQ
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LQI OiFLy���� PXQNDQpON�OLVpJ����

)RUUiV��30$�6WDWLVWLFDO�%XOOHQWLQ�>�����IHEUXiU@

$]� LQWLIDGD� NLW|UpVpW� N|YHW+ PiVIpO� pYEHQ� D� IRJ\DV]WyL� iUDN� �D� N|]OHNHGpV� ����RV�

GUiJXOiViWyO�HOWHNLQWYH��D�NtQiODW�pV�D�NHUHVOHW�FV|NNHQpVH�N|YHWNH]WpEHQ�|VV]HVVpJpEHQ�HJpV]�

3DOHV]WLQD�WHU�OHWpQ�DOLJ�Q+WWHN��LQNiEE�VWDJQiOWDN��$]RQ�WHU�OHWHNHQ��tJ\�N�O|Q|VHQ�D�1\XJDWL�

3DUW� EL]RQ\RV� QDJ\YiURVDLEDQ��� DPHO\HNHQ� HOOiWiVL� SUREOpPiN� PHU�OWHN� IHO� D� OH]iUiVRN� pV�

N|]OHNHGpVL� QHKp]VpJHN� N|YHWNH]WpEHQ�� D]� pOHOPLV]HUiUDN� LV� HPHONHG + WHQGHQFLiW�PXWDWWDN��

PtJ� RWW�� DKRO� PH]+JD]GDViJL� WHUPHOpV� IRO\W�� pV� NpSWHOHQHN� YROWDN� D� SLDFRNUD� HOMXWWDWQL� D�

WHUPpNHNHW�� D]� iUDNDW� OHIHOp� Q\RPWD� D� W~O]RWW� NtQiODW�� $� *i]D �|YH]HWEHQ� D]� iUDN� DODNXOiViW�

LQNiEE� NHUHVOHWL� WpQ\H]+N� EHIRO\iVROMiN�� PLQW� SpOGiXO� D� �Q\XJDWL� SDUWLDNQiO� HJ\pENpQW� LV�

PDJDVDEE�� M|YHGHOPHN�� Ki]WDUWiVL� EHYpWHOHN� QDJ\�PpUWpN? FV|NNHQpVH�� D� IRJ\DV]WyL� NHUHVOHW�

YLVV]DHVpVH��$]� LQIOiFLy� DODFVRQ\� V]LQWMpQHN� WRYiEEL�RNDNpQW�HPOtWKHW + PpJ�D�PHJV]LJRUtWRWW�

H[SRUW� N|YHWNH]WpEHQ� D� EHOV+ SLDFRQ� IHOKDOPR]yGy� WHUPpNHN� PHJQ|YHNHGHWW� NtQiODWD� �� $�

WDYDO\L pYL� ������HV�� LQIOiFLy� HPHONHGpVpQHN� PpUWpNH� ������� D]RQEDQ� PiU� PXWDWMD�� KRJ\� D�

WDUWDOpNRN� IRNR]DWRV� IHOpOpVH� pV�D]�XWiQSyWOiVL�QHKp]VpJHN�PLDWW�Q|YHNY + HOOiWiVL�SUREOpPiN�

NH]GHQHN�D�IRJ\DV]WyL�iUDN�HPHONHGpVpUH�KDWQL�

$�OHJOiWYiQ\RVDEEDQ�pV�OHJJ\RUVDEEDQ WDOiQ�D�PXQNDQpON�OLVpJL�PXWDWyN�YiOWR]WDN�D]�

LQWLIDGD� N|YHWNH]WpEHQ�� 0tJ� D� ·���HV� pYHNEHQ�� KD� KXOOiP]iVRNNDO� LV�� GH� YLV]RQ\ODJ� WDUWyV�

FV|NNHQ+ WHQGHQFLiW�PXWDWRWW�������V]HSWHPEHUpEHQ�PiU�����N|U�OL�V]LQWHW�LV�HOpUWH��HPHOOHWW�
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�������� H]HU� PXQNDYiOODOy� GROJR]RWW��� QDSMDLQNUD� SHGLJ� J\DNRUODWLODJ� W|EE�� PLQW�

KiURPV]RURViUD�HPHONHGHWW��$�W|UWpQWHN�N|YHWH]WpEHQ�SDOHV]WLQRN�PXQNDYiOODOiVL�OHKHW +VpJHL�

,]UDHOEHQ�pV�D�SDOHV]WLQ�WHU�OHWHNHQ�HJ\DUiQW�FV|NNHQWHN�J\DNRUODWLODJ�I�JJHWOHQ�O�DWWyO��KRJ\�D�

SDOHV]WLQ� N|]LJD]JDWiVEDQ� YDJ\� D� PDJiQV]HNWRU� PHO\� iJD]DWiEDQ�� OHJiOLVDQ� YDJ\� LOOHJiOLVDQ�

YiOODOWDN�PXQNiW�NRUiEEDQ��

0tJ������V]HSWHPEHUpEHQ�����SDOHV]WLQUD�MXWRWW���PXQNDYiOODOy��DGGLJ������YpJpQ�PiU���

SDOHV]WLQ�PXQNDYiOODOy� |QPDJiQ� NtY�O�PiU� ����PiVLNpUW� LV� GROJR]RWW ���� $� ����� V]HSWHPEHUH�

XWiQ� EHN|YHWNH]+ PXQNDQpON�OLVpJ� Q|YHNHGpVpQHN� OHJIRQWRVDEE� RND� D]� ,]UDHO� iOWDO� NLDGRWW�

PXQNDYiOODOiVL� HQJHGpO\HN� GUDV]WLNXV� PHQQ\LVpJEHQ� W|UWpQ + YLVV]DYRQiVD�� D� OH]iUiVRN�

N|YHWNH]WpEHQ�HOOHKHWHWOHQ�O+ �OHJiOLV�pV��LOOHJiOLV�,]UDHOEHOL PXQNDYiOODOiV��D�URPOy�JD]GDViJ�

KHO\]HW� PLDWW� SDOHV]WLQ� WHU�OHWHNHQ� LV� EHN|YHWNH]+ HOERFViWiVRN�� LOOHWYH� D� PDNUR|NRQyPLDL�

KHO\]HW�iOWDOiQRVDQ�URVV]�iOODSRWD�������V]HSWHPEHUH�HO +WW�W|EE��PLQW����H]HU�SDOHV]WLQ�WXGRWW�

,]UDHOEHQ�HQJHGpOO\HO�PXQNiW�YiOODOQL� �����RNWyEHUpEHQ�H]�D�V]iP�����������I+UH�HVHWW�YLVV]D��

DPL� PLQWHJ\� ����RV� FV|NNHQpVW� HUHGPpQ\H]HWW� D� IRJODONR]WDWRWWDN� DUiQ\iW� WHNLQWYH� D�

KDUPDGLN�QHJ\HGpYU+O�D�QHJ\HGLN�QHJ\HGpYUH������H]HU�I+� ���

7HUPpV]HWHVHQ� D� SDOHV]WLQ� JD]GDViJ� V]LQWH�PLQGHQ�PXWDWyM iW�QRUPiOLV� N|U�OPpQ\HN�

N|]|WW�LV�PHJKDWiUR]y�PDJDV�WHUPpV]HWHV�V]DSRUXODW� ² H]�HVHWEHQ�D�PXQNDNpSHV�NRU~DN�pYL�����

��NDO�YDOy�² Q|YHNHGpVH�LV�V]HUHSHW�MiWV]LN�D�IRJODONR]WDWiVL�PXWDWyN�URPOiViEDQ��$PtJ������

YpJpUH�D�1\XJDWL�3DUWRQ�pV�D�*i]D�|YH]HWEHQ�D�PXQNDYiOODOiVL OHKHW+VpJHN�V]iPD�NE�����H]HUUHO�

FV|NNHQW�D������V]HSWHPEHUL�iOODSRWKR]�NpSHVW��DGGLJ�XJ\DQH]HQ�LG +V]DN�DODWW�D�PXQNDNpSHV�

NRU~�IHOQ+WW�ODNRVViJ�W|EE��PLQW�����H]HU�I+YHO�J\DUDSRGRWW���

$�PXQNDQpON�OLVpJ�pV�D]�LQIOiFLy�PXWDWyLQDN�URPOiVD�D�Ki]WDUWiVRN�PLQG HQQDSMDLUD�LV�

UHQGNtY�OL�KDWiVVDO�YDQ��pV�WHUPpV]HWHVHQ�OHJMREEDQ�D�OHJV]HJpQ\HEEHNHW�V~MWMD��KLV]HQ�HJ\UpV]W�

QHNLN�QHP�iOOQDN�UHQGHONH]pV�NUH�RO\DQ�HV]N|]|N��PHJWDNDUtWiVRN��PHO\HNE +O�D�PLQGHQQDSL�

pOHW�NHW�ILQDQV]tUR]QL�WXGQiN��PiVUpV]W�HJ\pENpQW�LV�D�SDO HV]WLQ�WHU�OHWHN�D]RQ�UpV]HLQ��D�*i]D�

|YH]HW�GpOL�UpV]pQ��LOOHWYH�D�1\XJDWL�3DUW�WiYRODEEL�WHOHS�OpVHLQ��pOQHN��PHO\HNUH�D�OHJQDJ\REE�

KDWiVVDO� YDQQDN� D� OH]iUiVRN� pV� JD]GDViJL� �N|]OHNHGpVL�� iUX � YDJ\� PXQNDHU+SLDFUD� MXWiVL��

QHKp]VpJHN��$�9LOiJEDQN� ² D]�DOiEEEL�JUDILNRQRQ�LV�OiWKDWy� ² DGDWDL�V]HULQW������V]HSWHPEHU�

HO+WW�D�ODNRVViJ�����D�pOW�D�KLYDWDORV�V]HJpQ\VpJL�N�V]|E�DODWW��H]�D�V]iPD�QDSMDLQNUD�PiU�����

N|U�OL�pUWpNUH�HPHONHGHWW��$�Ki]WDUWiVRN�V]iPiUD�OHJLQNiEE�D�PXQNDQpON�OLVpJ�N|YHWNH]WpEHQ�

NLHV+ M|YHGHOHP� YDJ\� D� UHiOpUWpNEHQ� FV|NNHQ+ M|YHGHOHP�� D� WHUPpNHNKH]� YDOy� QHKH]HEE� pV�

N|OWVpJHVHEE�KR]]iMXWiV�MHOHQW�PLQGHQQDSL�SUREOpPiW� ��
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$�PXQNDQpON�OLVpJ�pV�D�V]HJpQ\VpJ�DODNXOiVD
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PXQNDQpON�OLVpJ����

D�V]HJpQ\VpJL�N�V]|E�����QDS�M|YHGHOHP��DODWW�pO�N�DUiQ\D�D]

|VV]ODNRVViJRQ�EHO�O

)RUUiV��9LOiJEDQN�>�����PiMXV@��������

(J\� QHP]HWJD]GDViJ� iOODSRWiW� pV� WHOMHVtW+NpSHVVpJpW� NLIHMH]+ PXWDWyN� N|]�O� D]�

HJ\HQV~O\PXWDWyN ² pULQW+OHJHV� ² HOHP]pVH� PDUDGW� KiWUD�� $PL� D� N�ONHUHVNHGHOPL�PpUOHJHW�

LOOHWL�� DQQDN� HJ\HQOHJH� QRUPiOLV� JD]GDViJL� N|U�OPpQ\HN� N|]|WW� VHP� NHGYH] +�� KLV]HQ� � D�

SDOHV]WLQ� JD]GDViJ� NLV� PpUHWpE+O� pV� D� NHGYH]+WOHQ� WHUPpV]HWL� DGRWWViJDLEyO� DGyGyDQ� ² D]�

LPSRUW�DUiQ\D�PLQGLJ�LV�² ÅEpNHLG+EHQµ�LV�² QDJ\REE�YROW�D]�H[SRUWpQiO�

$�N�ONHUHVNHGHOHP�DODNXOiVD�D]�2VOy�,��PHJiOODSRGiV�DOitUiVD�yWD

���� ���� ���� ���� ���� ���� ���� ���� ����
WHUPpNHN�pV�
V]ROJiOWDWiVRN�
H[SRUWMD��P�86�� ����� ����� ����� ����� ������ ������ ������ ������ �����
WHUPpNHN�pV�
V]ROJiOWDWiVRN�
LPSRUWMD��P�86�� ������ ������ ���� ������ ���� ������ ������ ������ ������

(J\HQOHJ��[�P� ������� ������� ������� ������� ������� ������� ������� ������� �������
H[SRUW�LPSRUW�
DUiQ\ ��� ��� ��� ��� ��� ��� ��� ��� ���

)RUUiV��30$�6WDWLVWLFDO�%XOOHQWLQ�>�����IHEUXiU@

%iU�D�·���HV�pYHNEHQ�D]�LPSRUW�PpUWpNH�J\DNRUODWLODJ�NpWV]HU �KiURPV]RU�LV�PHJKDODGWD�

D]�H[SRUW�PpUWpNpW��D]W�PLQGHQNpSSHQ�PHJ�OHKHW�iOODStWDQL��KRJ\�|VV]H VVpJpEHQ�² pV�QHP�HJ\�

I+UH�V]iPtWRWW�PXWDWyNDW�WHNLQWYH� ² E+Y�OW�D�SDOHV]WLQ�JD]GDViJ��$�N�ONHUHVNHGHOPL�PXWDWyN�

pUWpNHW� WHNLQWYH� D]� LPSRUW� pUWpNH� ����� pV� ����� N|]|WW� N|]HO�PiVIpOV]HUHVpUH� Q +WW�� D]� H[SRUW�

PDMGQHP�PHJGXSOi]yGRWW�

$]� LQWLIDGD� N|YHWNH]WpEHQ� ² D� N�ONHUHVNHGHOPL� HJ\HQOHJHW� LV� EHIRO\iVROy� ²

GUDV]WLNXVDQ�FV|NNHQ+ H[SRUW��YDODPLQW�D�FV|NNHQ+ WpQ\H]+EHiUDPOiV��HOV+VRUEDQ�D�FV|NNHQ+



3DUDJL�%HiWD�
$�SDOHV]WLQ�JD]GDViJ�I+EE�MHOOHP]+L�pV�D]�LQWLIDGD JD]GDViJL�KDWiVD

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD
,��pYIRO\DP��������V]iP

ZZZ�NXO�YLODJ�KX
� � �

W+NHLPSRUW�� � NRPRO\� V]HUHSHW� MiWV]LN� D� IRO\y� IL]HWpVL� PpUOHJ� HJ\HQOHJpQHN� � URPOiViEDQ�� $�

9LOiJEDQN� EHFVOpVH� V]HULQW� D� PDJiQ� pV� �HOV+VRUEDQ� QHP]HWN|]L� IRUUiVRNEyO� IHGH]HWW��

N|]EHUXKi]iVRN� �����EHQ� UHiOpUWpNEHQ� ��� V]i]DOpNNDO�� D� N|YHWNH]+ pYEHQ� SHGLJ� WRYiEEL� ���

V]i]DOpNNDO� FV|NNHQWHN���� $� PHJQ+WW� JD]GDViJL� pV� EL]WRQViJL� NRFNi]DW�� D� FV|NNHQ+

KR]DPOHKHW+VpJHN� PLDWW� D� W+NHWUDQV]IHUHN�� D� N|]YHWOHQ� EHIHNWHWpVHN� �)',�� pV� D� SRUWIROLy �

EHIHNWHWpVHN�GUDV]WLNXV�YLVV]DHVpVH�V]LQWpQ�NRPRO\�NiURNDW�RNR]�D�JD]GDViJ�HJpV]pQHN��

$�UHiOV]IpUD��PH],JD]GDViJ��LSDU��V]ROJiOWDWiVRN��NHUHVNHGHOHP��KHO\]HWH

$]� HJ\HV� iJD]DWRN� *'3�Q� EHO�OL� PHJRV]OiVD� D� 9LOiJEDQN� DGDWDL� DODSMiQ �� pV�PiU� D]�

LQWLIDGD�KDWiVDLW�W�NU|]YH�D]�DOiEELDN�V]HULQW�DODNXOW����� �EHQ�

*'3�PHJRV]OiV�����

V]ROJiODWiVRN�

���

PH]�JD]GDViJ

��

LSDU

���

)RUUiV��:RUOG�%DQN��������M~QLXV�

$�PH]+JD]GDViJ�QDJ\ViJUHQGMpW�WHNLQWYH�N|U�OEHO�O�D�*'3�� ����iW�DGMD��0D�PiU�]|PPHO�NLFVL��

FVDOiGL�LUiQ\tWiV�DODWW�iOOy�JD]GDViJRN�YpJ]LN�D�PH] +JD]GDViJL�PXQNiW��D]�|VV]HV�PHJP?YHOW�

WHU�OHW�W|EE��PLQW�����D�D�1\XJDWL�3DUWRQ�WDOiOKDWy��$�PH]+JD]GDViJL�WHU�OHWHN�NpWKDUPDGiW�

D]� XUEDQL]iOWDEE� *i]D�|YH]HWEHQ� �-HULNyW� LV� LGHpUWYH�� |QW|]pVHV� WHFKQLNiYDO�P?YHOLN��PtJ� D�

1\XJDWL�3DUW�V]LQWH� WHOMHV�PpUWpNEHQ�FVDSDGpNI�JJ+����0LXWiQ�D�PH]+JD]GDViJEDQ�YpJH]KHW+

PXQND�HOpJ�V]H]RQiOLV�MHOOHJ?��D]�RWW�IRJODONR]WDWWDN�DUiQ\D�LV�YiOWR]y��iWODJEDQ��� �����N|]|WW�

YDQ�� PHJRV]OiVXNDW� WHNLQWYH� W|EEVpJ�N� �NpWKDUPDGXN�� Q+�� $� V]HNWRU� H[SRUWRQ� EHO�OL�

UpV]HVHGpVH� ² QRUPiOLV� N|U�OPpQ\HN� N|]|WW� ² ���� N|U�O� YDQ���� $� PH]+JD]GDViJL� WHUPHOpV�

Q|YHNHGpVpQHN� OHJI+EE�DNDGiO\D�D�Yt]IRUUiVRN�NRUOiWR]RWW�YROWD�� LOOHWYH�D]�D�WpQ\��KRJ\�PiLJ�

L]UDHOL� H[SRUWYiOODODWRN� HOOHQ+U]LN� D� SDOHV]WLQ� DJUiUWHUPpNHN� PHQQ\LVpJpW� pV� PLQ+VpJpW��

PHJKDWiUR]YD�H]iOWDO��KRJ\�D]RN�PHO\�SLDFRNUD�MXWKDWQDN�EH�pV�KRYD�QHP��
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$]� LQWLIDGD� KDWiVDL� D�PH]+JD]GDViJRW� VHP� NHU�OWpN� HO�� $� V]HNWRU� WHUPHOpVH�PLQWHJ\�

����NDO�FV|NNHQW�D�P?YHOpV�DODWW�iOOy� I|OGHN�pV�V]iQWyN�IHOpJHWpVpQHN��D� IiN�NLYiJiViQDN��D]�

|QW|]+KiOy]DWRN� pV� WHUPHO+HV]N|]|N� PHJURQJiOiViQDN� N|YHWNH]WpEHQ�� $� SDOHV]WLQ�

0H]+JD]GDViJL�0LQLV]WpULXP�EHFVOpVH�V]HULQW�OHJDOiEE����H]HU�GXQXPQ\L �� I|OGWHU�OHWHW�WHWWHN�D�

I|OGGHO�HJ\HQO+Yp�pV�W|EE�V]i]H]HU�IiW�YiJWDN�NL L]UDHOL�WHOHSHVHN���

$]� HOP~OW� KiURP� pY� HVHPpQ\HL� D]� LSDUL� V]HNWRU� *'3 �Q� EHO�OL� UpV]HVHGpVpEHQ� LV�

NLIHMH]pVUH� MXWQDN�� KLV]HQ� �����EHQ� PpJ� ���� N|U�O� DODNXOW� D]� LSDU� �HOV+VRUEDQ� pStW+LSDU��

Np]P?LSDU��EiQ\iV]DW��DEEyO�YDOy�UpV]HVHGpVH��1DSMDLQNEDQ�D�SDOHV]WLQ LSDU�D�*'3�NE���������

iW� DGMD�� pV� D�PXQNDNpSHV�NRU~DN�NE�� ����iW� IRJODONR]WDWMD��� 0LXWiQ������ V]HSWHPEHUH�XWiQ�

V]LJRURGWDN� D� Q\HUVDQ\DJLPSRUWUD� pV� NpV]WHUPpN� � H[SRUWUD� YRQDWNR]y� V]DEiO\RN��

N|OWVpJHVHEEp� YiOW� D� N|]OHNHGpV� pV� iUXV]iOOtWiV�� LOOHWYH� D� EHUXKi ]iVL� KDMODQGyViJ� LV� V]LQWH�

WHOMHVHQ� PHJV]?QW�� D]� LSDUL� V]HNWRU� WHUPHOpNHQ\VpJH� GUDV]WLNXVDQ� FV|NNHQW�� +DVRQOy� RNRN�

PLDWW�D�Np]P?YHVLSDUEDQ�GROJR]yN�LV�NpQ\WHOHQHN�YROWDN�FV|NNHQWHQL�WHUPHOpV�NHW��KLV]HQ�D�

SLDFUD�MXWiVL�OHKHW+VpJHN�FV|NNHQWHN��D�N|]OHNHGpVL N|OWVpJHN�Q+WWHN�pV�HJ\V]HU?HQ�NpSWHOHQHN�

HODGQL�D]�iUXLNDW��$�QDJ\NHUHVNHGHOHPUH� ² PLXWiQ�D]�QDJ\�PpUWpNEHQ�LPSRUWI�JJ+ ² V]LQWpQ�D�

KDWiURN� OH]iUiVD�� D]� ,]UDHOOHO� YDOy� NHUHVNHGHOHP� EHV]?N�OpVH�� D� UDNWiUR]iVL� N|OWVpJHN�

PHJQ|YHNHGpVH�YROWDN�KDWiVVDO� ��

$�JD]GDViJL�WHYpNHQ\VpJ�DNDGiO\WDODQ�IRO\WDWiViW�PiLJ�QDJ\�PpUWpNEHQ�QHKH]tWL�D]�LV��

KRJ\�D�1\XJDWL�3DUWRQ�EHO�O�LV��NpV]OHWHNHW�WHUtWHQL�D�EHOV + ~WOH]iUiVRN�pV�NDWRQDL�HOOHQ+U]pVHN�

PLDWW�V]LQWH�OHKHWHWOHQQp�YiOW��0LXWiQ�D�PH]+JD]GDViJL�pV�LSDUL�WHUPpNHN��iUXN�V]iOOtWiVDLW�² D�

SDOHV]WLQ�WHU�OHWHN�pV�,]UDHO�N|]|WW��D�1\XJDWL�3DUWRQ�EHO�O��YDODPLQW�D�1\XJDWL�3DUW�pV�D�*i]D �

|YH]HW�N|]|WW�HJ\DUiQW� ² NRUOiWR]]iN��FV|NNHQW�H]HN�NHUHVNHGHOPpQHN�PHQQ\LVpJH�pV�pUWpNH��

(EE+O� NLIRO\yODJ� FV|NNHQWHN� D]� ,]UDHO� iOWDO� D� 3DOH V]WLQ� +DWyViJQDN� YLVV]DXWDODQGy�

KR]]iDGRWWpUWpN�DGyEyO�V]iUPD]y�EHYpWHOHN�LV��$�9LOiJEDQN�EHFVOpVH�V]HULQW�D�PH] +JD]GDViJL�

WHUPpNHN� H[SRUWMD� �����EHQ� D� OHKHWVpJHV� V]LQWKH]� NpSHVW� PLQWHJ\� ����NDO�� D� Np]P?LSDU�

H[SRUWMD�SHGLJ�����NDO�FV|NNHQW���

$�V]ROJiOWDWiVRN�N|]�O��PHO\HN�D�SDOHV]WLQ�*'3�W|EE��PLQW���� �iW�WHV]LN�NL��OHJLQNiEE�D�

N|]OHNHGpV��D�WXUL]PXV�LOOHWYH�D�PiU�HPOtWHWW�NHUHVNHGHOHP�V]HQYHGWH�HO�D�OHJQDJ\REE�NiURNDW��

$]� LQWLIDGD� NH]GHWH� HO+WW� D� WXUL]PXV� D� EUXWWy� KD]DL� WHUPpN� NE�� ����iW� WHUPHOWH�PHJ��PiUD�

J\DNRUODWLODJ� VHPPLW�� ����� GHFHPEHUpUH� D� KRWHOV]REiN� NLKDV]QiOWViJD� D� NRUiEEL� YDODPLYHO�

W|EE��PLQW�����RV�V]LQWU+O������UD�HVHWW�YLVV]D���

ÉOODPKi]WDUWiV
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$]� RVOyL� PHJiOODSRGiV�RN�� DOitUiViW� N|YHW+HQ� ² D� N|]LJD]JDWiVL� IHODGDWRN� QDJ\�

UpV]pQHN�iWDGiVD�XWiQ�² D�3DOHV]WLQ�+DWyViJ�PHJIHOHO+ LQWp]PpQ\HLQHN�KDWiVN|UpEH�NHU�OW�D]RN�

ILQDQV]tUR]iVD�LV��$�QDJ\IRN~�N�ONHUHVNHGHOPL�I�JJ+VpJ��D�PDJDV�QpSV]DSRUXODW��LOOHWYH�PLXWiQ�

D�SDOHV]WLQ�JD]GDViJ�D]�HOP~OW�pYWL]HGHN�VRUiQ�V]RURVDQ�|VV]HIRQyGRWW�D]�L]UDHOL�JD]GDVi JJDO�

NLHJ\HQV~O\R]RWWDEE�SROLWLNDL�pV�JD]GDViJL�N|U�OPpQ\HN�N|]|WW�LV�NRPRO\�SUREOpPiW�RNR]QD�D�

VWDELOLWiV�IHQQWDUWiVD��

$�3DOHV]WLQ�+DWyViJ�N|OWVpJYHWpVL�EHYpWHOHLW�D]�DOiEELDN�V]HULQW�OHKHW�FVRSRUWRVtWDQL�

¾ VDMiW�EHYpWHOHN�

R KHO\L�EHYpWHOHN

R ,]UDHOE+O�YLVV]DXWDOW�EHYpWHOHN��FOHDUDQFH�UHYHQXHV�

¾ GRQRU�RUV]iJRN�WiPRJDWiVDL��VHJpO\HN��KLWHOHN�

1RUPiOLV� N|U�OPpQ\HN� N|]|WW� D� 3DOHV]WLQ� +DWyViJ� N|OWVpJYHWpVL� EHYpWHOHLQHN�

N|U�OEHO�O�����W�DGMiN�D�VDMiW�EHYpWHOHN��D�PDUDGpN�����SHGLJ�DGRPiQ\NpQW��WiPRJDWiVNpQW�

pUNH]LN��D]�LQWLIDGD�KDWiViUD�H]�D]�DUiQ\�J\DNRUODWLODJ�PHJIRUGXOW�

$�3DOHV]WLQ�+DWyViJ�N|OWVpJYHWpVH������������

0LOOLy�86'
���� ���� ���� ���� ���� �����

�EHFV�OW�
�����

�EHFV�OW�

gVV]HV�EHYpWHO ����� ����� ������ ������ ���� ���� �����
6DMiW�EHYpWHO ����� ����� ����� ����� ��� ����� �����

� ��� ��� ��� ��� ��� ��� ���
6HJpO\��WiPRJDWiV ����� ����� ����� ��� ��� ����� �����

� ��� ��� ��� ��� ��� ��� ���

gVV]HV�NLDGiV ����� ����� ������ ������ ���� ������ ������
)RO\y�NLDGiV ����� ����� ����� ��� ��� ������ ����
7+NHNLDGiV ���� ����� ����� ����� ��� ����� �����
.|OWVpJYHWpVL�GHILFLW
VHJpO\HN�QpON�O ������ ������ ������ ������ ���� ������ ������
7HOMHV�N|OWVpJYHWpVL�
HJ\HQOHJ �� � ������ ����� � ������ ������

)RUUiV��30$�6WDWLVWLFDO�%XOOHQWLQ�>�����IHEUXiU@

$� VDMiW� EHYpWHOHN� QDJ\� UpV]H� ² DNiU� SDOHV]WLQ�� DNiU� L]UDHOL� WHU�OHWHQ� NpS]+GLN� ² DGy�

MHOOHJ? EHYpWHO��� 0LQGHQ� KHO\EHQ� �SDOHV]WLQ� WHU�OHWHQ�� HO+iOOtWRWW� WHUPpN� pV� V]ROJiOWDWiV��

FVDN~J\��PLQW�D]�LPSRUWWHUPpNHN�����RV�KR]]iDGRWWpUWpN�DGyYDO��9$7��É)$��YDQQDN�WHUKHOYH��
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PHO\HN� EL]RQ\RV� HVHWHNEHQ� YLVV]DLJpQ\HOKHW+N� �SO�� KD� D� EHO+OH� NpV]�O+ WHUPpN� H[SRUWUD�

NHU�O����

$]�L]UDHOL�NRUPiQ\�pV�D�3DOHV]WLQ�+DWyViJ����� �EHQ�tUWD�DOi�D�3iUL]VL�3URWRNROOW��PHO\�

UHQGH]L�D�NpW�JD]GDViJ�N|]|WWL�JD]GDViJL�NDSFVRODWRNDW��tJ \�D]�DGyHOV]iPROiV�PyGMiW�LV� �� $]�

,]UDHO�pV�D�SDOHV]WLQ�IHQQKDWyViJ�DODWW�iOOy�WHU�OHWHNHQ�NHOHWNH] + DGyEHYpWHOHN�iWXWDOiViW�HOYEHQ�

N|OFV|Q|VHQ� D� ÅFpOiOORPiV�HOYµ� �GHVWLQDWLRQ� SULQFLSOH�� DODSMiQ� WHOMHVtWLN�� (QQHN� pUWHOPpEHQ�

SpOGiXO�D]� L]UDHOL�NLN|W+EH�pUNH]+ LPSRUWiUXUD�NLYHWHWW� LOOHWpNHW�PLQGHQ�HVHWEHQ�D�PHJIHOHO +

L]UDHOL�SpQ]�J\L�KDWyViJ�V]HGL�EH��GH�DPHQQ\LEHQ�D�WHUPpN�FpOiOORPiVD�SDOHV]WLQ�WHU�OHW��DNNRU�

D]� tJ\� NHOHWNH]+ EHYpWHOW� PHJKDWiUR]RWW� LG+Q� EHO�O� WRYiEE� NHOO� XWDOQLD� D� 3DOHV]WLQ� +DWyViJ�

UpV]pUH�� 0iV� HVHWEHQ�� KD� SpOGiXO� HJ\� SDOHV]WLQ� YiOODONR]y� ,]UDHOEHQ� YiViURO� RO\DQ� N|]WHV�

WHUPpNHW�� PHO\HW� IHOKDV]QiO� VDMiW� WHUPpNpQHN� HO+iOOtWiVD� VRUiQ�� D]� ,]UDHOEHQ� NLIL]HWHWW�

KR]]iDGRWW�pUWpN�DGyW�V]iPOD�HOOHQpEHQ�D�3DOHV]WLQ�+DWyViJ�YLVV]DWpUtWL�QHNL�D]RQ�EHYpWH OHLE+O��

PHO\HW�,]UDHO�XWDO�iW�V]iPiUD��

$]� tJ\� HOV]iPROW� N|]YHWHWW� DGyNRQ� �KR]]iDGRWW� pUWpN� DGy�� LPSRUWYiPRN�� NtY�O�� D�

3URWRNROO� UHQGHONH]LN� DUUyO� LV�� KRJ\� D� SDOHV]WLQ� PXQNDYiOODOyN� iOWDO� ,]UDHOEHQ� EHIL]HWHWW�

M|YHGHOHPDGy� ����iW� pV� HJpV]VpJ�J\L� LOOHWpN� �����iW� YLVV]D� NHOO� XWDOQL� D� 3DOHV]WLQ� +DWyViJ�

UpV]pUH�������V]HSWHPEHUH�HO+WW�D]�L]UDHOL�pV�SDOHV]WLQ�SpQ]�J\L�YH]HW+N�KDYRQWD�WDOiONR]WDN�D]�

HOV]iPROiVRN�HJ\H]WHWpVH�FpOMiEyO��pV�PHJHJ\H]WHN�DEEDQ�D�QHWWy�|VV]HJEHQ��DPHO\�DNWXiOLVDQ�

iWXWDOiVUD�NHU�O�D�3DOHV]WLQ�+DWyViJ�V]iPiUD��$]�L]UDHOL�WHUPpNHN�QHWWy�LPSRUW +UHNpQW�H]HN�D]�

iWXWDOiVRN�D�3DOHV]WLQ�+DWyViJ� VDMiW� ² YDJ\LV�N�OI|OGL� VHJpO\W�QHP�WDUWDOPD]y� ² EHYpWHOHLQHN�

W|EE�� PLQW� ����iW� �D]� |VV]HV� EHYpWHOQHN� NE�� ����iW�� DGWiN�� pV� H]]HO� J\DNRUODWLODJ� D�

OHJIRQWRVDEE�IRUUiV�V]HUHSpW�W|OW|WWpN�EH ���

$]� LQWLIDGD� NH]GHWH� yWD� HOWHOW� LG+�� YDJ\LV� D� 3DOHV]WLQ� +DWyViJ� MHOHQOHJL� VLUDOPDV�

JD]GDViJL�KHO\]HWH�LV�PXWDWMD��KRJ\�D�N|OWVpJYHWpVL�IRUUiVRN�VDMiW�EHYpWHO�UpV]H�QDJ\RQ�V]RURV�

NDSFVRODWEDQ� YDQ� D� SDOHV]WLQ� NHUHVOHWWHO�� PLXWiQ� D� EHYpWHOHN� QDJ\� UpV]H� ������ D� N|]YHWHWW�

IRJ\DV]WiVL� DGyNEyO� �KR]]iDGRWW� pUWpN� DGy�� LPSRUWYiPRN�� �]HPDQ\DJ � pV� GRKiQ\WHUPpNHN�

LOOHWpNH��WHY+GLN�|VV]H��$�Q|YHNY+ PXQNDQpON�OLVpJ�pV�D�PDJiQV]HNWRU�GUDV]WLNXVDQ�FV|NNHQ +

NHUHVOHWH�PHOOHWW�D�KHO\]HWHW�V~O\RVEtWRWWD��KRJ\�D������GHFHPEHUH�XWiQ�IHOKDOPR]yGRWW�pV�D]�

L]UDHOL�DGyKDWyViJ�iOWDO�EHV]HGHWW�3DOHV]WLQ�+DWyViJRW� LOOHW + DGyEHYpWHOHNHW�VRNiLJ�QHP��YDJ\�

NpVYH� XWDOWiN� �XWDOMiN�� iW�� H]� KDYRQWD�PLQWHJ\� ���PLOOLy� GROOiU� EHYpWHONLHVpVW� MHOHQWHWW� ������

PiMXViLJ� ���� PLOOLy� 86'��� (PHOOHWW� D� KDWiU]iUDN� pV� V]DEDG� PR]JiVW� NRUOiWR]y� HJ\pE�

LQWp]NHGpVHN� QDJ\RQ� PHJQHKH]tWLN� D� 1\XJDWL� 3DUW� pV� D� *i]D �|YH]HW� WHU�OHWpQ� D]� DGyN�

EHV]HGpVpW��0LQGH]HN�HUHGPpQ\HNpSSHQ�D�3DOHV]WLQ�+DWyViJ�KDYL�iWODJ��� ����PLOOLy�GROOiUQ\L�
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KDYL� VDMiW� �DGRPiQ\RN�QpON�OL�� EHYpWHOH� D� �����HV� pYEHQ�PiU� FVDN� ������PLOOLy�GROOiU� N|U�O�

PR]JRWW���

$KKR]�� KRJ\� D� 3DOHV]WLQ� +DWyViJ� pV� D� SDOHV]WLQ� JD]GDViJ� P ?N|G+NpSHV� OHJ\HQ�

WiPRJDWiVRNNDO�� VHJpO\HNNHO�� NHGYH]PpQ\HV� N|OFV|Q|NNHO� QDJ\� PpUWpNEHQ� KR]]iMiUXOQDN�

EL]RQ\RV�GRQRU�RUV]iJRN����$�WiPRJDWiVRN�HJ\�UpV]H�N|]YHWOHQ�N|OWVpJYHWpVL�WiPRJDWiV��LOOHWYH�

D� MHOHQ�KHO\]HWEHQ�YpV]KHO\]HWEHQ� W|UWpQ+ WiPRJDWiV� �HPHUJHQF\� IXQGLQJ��� D� W|EEL� WHFKQLNDL�

VHJpO\� �WHFKQLFDO� DVVLVWDQFH�� YDJ\� N|]EHIHNWHWpV� �SXEOLF� LQYHVWPHQW��� $� N|OWVpJYHWpVL�

WiPRJDWiVRN� QpON�O� D� 3DOHV]WLQ� +DWyViJ� J\DNRUODWLODJ� P?N|GpVNpSWHOHQ� OHQQH�� KLV]HQ� D�

OHJQDJ\REE�NLDGiVL�WpWHOpW�NpS]+ �pV�W|EE��PLQW�V]i]H]HU�NRUPiQ\]DWL�WLV]WYLVHO+ PHJpOKHWpVpW�

MHOHQW+��EpUMHOOHJ? NLIL]HWpVHNHW� FVDN�D� VHJpO\HNE+O� WXGMiN�NLIL]HWQL��$� WHFKQLNDL� VHJpO\HN�HJ\�

UpV]H� pOHOPLV]HU� YDJ\� NpV]SpQ]� IRUPiMiEDQ� NHU�O� iWDGiVUD��PiV� U pV]pQHN� FpOMD�PXQNDKHO\�

WHUHPWpVL� SURJUDPRN� ILQDQV]tUR]iVD� ² OHJW|EE� HVHWEHQ� D]� 815:$�� N|]YHWtWpVpYHO� ² D�

PHQHN�OWHN�V]iPiUD��

$� WiPRJDWiVRN� YL]VJiODWDNRU� PHJ� NHOO� N�O|QE|]WHWQL� D� N|WHOH]HWWVpJYiOODOiV� pV� D�

WpQ\OHJHV�WHOMHVtWpVHN�PpUWpNpW��PHO\�D�9LOiJEDQN DGDWDL�V]HULQW������pV������N|]|WW�D]�DOiEELDN�

V]HULQW�DODNXOW���

.|WHOH]HWWVpJYiOOODOiVRN�pV�WHOMHVtWpV�N
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N|WHOH]HWWVpJYiOOOiV��P�86'� WHOMHVtWpV��NLI L]HWpV��P�86'�

)RUUiV��9LOiJEDQN�>�����PiMXV@

$]� LQWLIDGD�N|YHWNH]WpEHQ�PHJUHQG�OW� JD]GDViJL�KHO\]HWEHQ������QRYHPEHUH�pV������

GHFHPEHUH� N|]|WW� D� 3DOHV]WLQ� 1HP]HWL� +DWyViJ� �� �� PLOOLy� GROOiU� VSHFLiOLV� J\RUVVHJpO\EHQ�

UpV]HV�OW���

$�3DOHV]WLQ�+DWyViJQDN������EHQ�MXWDWRWW�WiPRJDWiVRN�DODNXOiVD
������PLOOLy�86'� N|WHOH]HWWVpJYiOODOiV � WHOMHVtWpV �

$UDE�/LJD��,)%�RQ�NHUHV]W�O���
.pWROGDO~�WiPRJDWiVRNDW�QHP�WDUWDOPD]

��� �� ��� ��
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$]� DGDWRNEyO� OiWKDWy�� KRJ\� D]� $UDE� /LJD� RUV]iJDL�� LOOHWYH� D ]� ,V]OiP� )HMOHV]WpVL� %DQN�

�,)%�� D]� XWyEEL� NpW� pYEHQ� J\DNRUODWLODJ� D� OHJQDJ\REE� GRQRURN� HJ\LNpYp� YiOW�� $]� HPOtWHWW� ²

~WpStWpVUH��pS�OHW�UHKDELOLWiFLyUD��HJpV]VpJ�J\L���RNWDWiVL���PXQNDKHO\�WHUHPWpVL��YDODPLQW�NLV�

pV�N|]pSYiOODONR]iVRN�WiPRJDWiViUD�IRUGtWKD Wy�² N|]YHWOHQ�N|OWVpJYHWpVL�WiPRJDWiVRN������P�

86'��PHOOHWW�N�O|QE|]+ DODSRN�IRUPiMiEDQ�MXWWDWWDN�VHJpO\HNHW�D�SDOHV]WLQRNQDN��,O\HQ�SpOGiXO�

D� -HUX]ViOHP� ,QWLIDGD� $ODS�� PHO\QHN� FpOMD� HJ\UpV]W� WiPRJDWiVW� Q\~MWDQL� D]� LQWLIDGD� VRUiQ�

PHJVpU�OWHNQHN� YDJ\� FVDOiGWDJMDLQDN��PiVUpV]W� RNWDWiVL� pV� HJpV]VpJ�J\L� NLDGiVRNDW� IHGH]�� D�

YiOODOW����PLOOLy�GROOiU�WiPRJDWiVEyO�������PLOOLy�86'�NHU�OW������YpJpLJ�WHOMHVtWpVUH ����

$� KHO\EHQ� NpS]+G|WW� EHYpWHOHN� FV|NNHQpVH�PLDWW� ����� V]HSWHPEHUH� XWiQ� D� 3DOHV]WLQ�

+DWyViJ�N|OWVpJYHWpVL�NLDGiVDLW�LV�FV|NNHQWHQL�NHOOHWW��9LOiJEDQNL�HOHP]pV�V]HULQW�D����� �HV�pY�

KDUPDGLN�QHJ\HGpYpW�MHOOHP]+ KDYL�iWODJ�����PLOOLy�GROOiU�QDJ\ViJUHQG? N|]SRQWL�N|OWVpJYHWpVL�

NLDGiVRN�������WDYDV]D�yWD�NHYHVHEE��PLQW����PLOOLy�GROOiUW�WHV]QHN�NL��$�IRO\y�NLDG iVRN�NpW�I+

FVRSRUWMD� D� ÅEpUMHOOHJ?µ� pV� D� ÅQHP�EpUMHOOHJ?µ� NLIL]HWpVL� WpWHO�� PHO\HN� N|]�O� HOV+VRUEDQ� D]�

XWyEELDNDW� FV|NNHQWHWWpN�� LOOHWYH� D� OHKHW+VpJHNKH]� NpSHVW� D� OHJV]�NVpJHVHEE� �HPHUJHQF\���

HOV+VRUEDQ�V]RFLiOLV�MHOOHJ? NLDGiVRNUD�IRUGtWRWWiN���

.RQNO~]Ly

gVV]HIRJODOYD� D� IHQWLHNHW�� PHJiOODStWKDWy�� KRJ\� D� SDOHV]WLQ� JD]GDViJ� KHO\]HWH� D]�

LQWLIDGD�NLYiOWRWWD�JD]GDViJL�QHKp]VpJHNW+O�HOWHNLQWYH�VHP�PLQ+V�O�VWDELOQDN��PLQGD]RQiOWDO�D�

NLMiUiVL� WLODOPDN�� D� KDWiU� pV�~WOH]iUiVRN�� D�PXQNDOHKHW+VpJHN�QDJ\�PpUWpN? FV|NNHQpVH�� D]�

LQIUDVWUXNW~UD� W|QNUHWpWHOH�� D� PDJiQV]HNWRU� WHUPHO+NpSHVVpJpQHN� pV� EHUXKi]iVL�

KDMODQGyViJiQDN�FV|NNHQpVH�² D�GRQRU�RUV]iJRN�WiPRJDWiVDL�HOOHQpUH�LV�² UHQJHWHJHW�iUWRWWDN�D�

PLNUR� pV�PDNUR|N|QyPLDL�IRO\DPDWRNQDN��

$]�H[SRUWOHKHW+VpJHN�EHV]?N�OpVH��D�IL]HW+NpSHV�NHUHVOHW�FV|NNHQpVH�D�KD]DL�pV�QHP]HWL�

WHUPpN� pUWpNpQHN� RO\�PpUWpN? FV|NNHQpVpW� HUHGPpQ\H]L�� KRJ\� DEEyO�PLQLPXP� V]LQWHQ� VHP�

OHKHW� D� JD]GDViJ� VWDELOLWiViW� IHQQWDUWDQL�� $� PDJiQ ��� YDODPLQW� D� W|EEQ\LUH� VHJpO\HNE+O� pV�

NHGYH]PpQ\HNE+O� ILQDQV]tUR]RWW� ² HOV+VRUEDQ� D� V]ROJiOWDWiVL� V]HNWRUED� �SO�� WXUL]PXV�� pV� D]�
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UiWiN�PLDWW�HJ\DUiQW�FV|NNHQW��

$�GRQRU�RUV]iJRN��D]�,V]OiP�)HMOHV]WpVL�%DQN��D�9LOiJEDQN�iOWDO�D� 3DOHV]WLQ�+DWyViJQDN�

N|]YHWOHQ� N|OWVpJYHWpVL� WiPRJDWiV� YDJ\� HJ\pE� DODSRN� IRUPiEDQ� MXWWDWRWW� VHJpO\HN� QpON�O� D�

JD]GDViJ� WHOMHVHQ� UHPpQ\WHOHQ� KHO\]HWEHQ� OHQQH�� $� I + SROLWLNDL� Qp]HWN�O|QEVpJHN� ² D�

WHOHSHVSUREOpPD�� D� PHQHN�OWNpUGpV� pV� -HUX]ViOHP� KHO\]HWH� ² PHJROGiVD� PHOOHWW� NRPRO\�

NLKtYiVW� MHOHQW� D� SDOHV]WLQ� NpUGpV� UHQGH]pVpEHQ� D� 3DOHV]WLQ� +DWyViJ�� LOOHWYH� HJ\� SRWHQFLiOLV�

SDOHV]WLQ� iOODP� JD]GDViJL� WDOSUD� iOOtWiVD�� $� WDQXOPiQ\EDQ� UpV]OHWH]HWW� DODSYHW + QHKp]VpJHN�

iWKLGDOiVD�PHOOHWW�� D� 3DOHV]WLQ�+DWyViJQDN� MyYDO� i WOiWKDWyEEi�pV� HOOHQ+UL]KHW+EEp�NHOO� WHQQLH�

JD]GDViJL�pV�SpQ]�J\L�IRO\DPDWDLW�LV��DQQDN�pUGHNpEHQ��KRJ\�D�QHP]HWN|]L�N|]|VVpJ�DQ\DJL�pV�

V]DNPDL�WiPRJDWiViW�KDWpNRQ\DEEDQ�NpSHV�OHJ\HQ�NLKDV]QiOQL�

$�IRQWRVDEE�JD]GDViJL�PXWDWyN�DODNXOiVD�D�·���HV�pYHNEHQ
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.RUDQ\��%DKJDW�² 'HVVRXNL��$OL�(��+LOODO��WKH�)RUHLJQ�3ROLFLHV�RI�$UDE�6WDWHV�>������2[IRUG@�:HVWYLHZ�3UHVV
6HOLP��0RKDPHG�(���7KH�6XUYLYDO�RI�D�1RQVWDWH�$FWRU��7KH�)RUHLJQ�3ROLF\�RI�WKH�3/2
/XJRVL�*\+]+ >������%XGDSHVW@��'RNXPHQWXPRN�D�.|]HO � pV�.|]pS�.HOHW�W|UWpQHWpKH]������ ��������7DQN|Q\YNLDGy
5RELQVRQ��*OHQQ�(��>����@��%XLOGLQJ�D�3DOHVWLQLDQ�6WDWH��,QGLDQD�8QLYHUVLW\�3UHVV
6KDZ��0DOFROP�1�>����@��1HP]HWN|]L�MRJ��2VLULV
6]HQWHV�7DPiV�>����@��9LOiJJD]GDViJWDQ��$XOD

)RO\yLUDWRN��SHULRGLNiN��RQOLQH�IRO\yLUDW�FLNNHN
%HQQHW��-DPHV�>������PiUFLXV���@��3DOHVWLQLQDV�3OXQJH�GHHSHU�LQWR�SRYHUW\��,QWHUQDWLRQDO�+HUDOG�7ULEXQH�
�KWWS���ZZZ�LKW�FRP�FJL �ELQ�JHQHULF�FJL"WHPSODWH DUWLFOHSULQW�WPSOK	$UWLFOH,G ����� ���������IHEUXiU�������
'LFNH\��&KULVWRSKHU�² .ODLGPDQ��'DQLHO�>������iSULOLV���@��+RZ�ZLOO�,VUDHO�6XUYLYH"�1HZVZHHN
*D]GLN�*\XOD�>������@��$]�iWDODN XOy�.|]HO�.HOHW��D�SDOHV]WLQ�DXWRQyPLD��7iUVDGDOPL�V]HPOH
.KDWLE�� *KDVVDQ� >������ RNWyEHU� ���@�� :HDNHQLQJ� RU� HOLPLQDWLQJ� WKH� 3$"� 3DOHVWLQH� 5HSRUW�
�KWWS���ZZZ�SDOHVWLQHUHSRUW�RUJ�VHFW�UHY�FU LVLV�KWPO��������IHEUXiU�����
/DVHQVN\�� 6FRWW� >������ PiUFLXV@�� 8QGHUZULWLQJ� SHDFH� LQ� WKH� 0LGGOH� (DVW�� 8�6�� IRUHLJQ� SROLF\� DQG� WKH� OLPLWV� RI�
HFRQRPLF�LQGXFHPHQWV��0LGGOH�(DVW�5HYLHZ�RI�,QWHUQDWLRQDO�$IIDLUV�� ZZZ�PHULD�LGF�DF�LO��������PiUFLXV�����
0HNHOEHUJ��<RVVL�>������'HFHPEHU@��*UDYH�6FHQDULR��7KH�:RUOG�7RGD\�
�KWWS���ZZZ�ULLD�RUJ�SGI�ZRUOGBWRGD\������ZWGHF���SGI ��������IHEUXiU�����
6KDIL�� +DLGDU� $EGXO� >������ QRYHPEHU� ��@�� 7KH� 3DOHVWLQLDQ� FULVLV�� ZKDW� WR� GR"� 3DOHVWLQH� 5HSRUW�
�KWWS���ZZZ�SDOHVWLQHUHSRUW�RUJ�VHFW�UHY�FULVLV�KWPO ��������IHEUXiU�����
6KLNDNL��.KDOLO�>������MDQXiU �IHEUXiU@��3DOHVWLQLDQV�GLYLGHG��)RUHLJQ�$IIDLUV�
8QJHU��'DYLG�&��>�����Q\iU@��0DSV�RI�:DU��0DSV�RI�3HDFH��:RUOG�3ROLF\�-RXUQDO
:HLVPDQ��6WHSKHQ�5��>������iSULOLV����@��:KLWH�+RXVH�,V�3UHVVLQJ�,VUDHOLV�WR�7DNH�,QLWLDWLYHV�LQ�3HDFH�7DONV��7KH�1HZ�
<RUN�7LPHV �KWWS���ZZZ�Q\WLPHV�FRP������������LQWHUQDWLRQDO�PLGGOHHDVW���',3/�KWPO ��������iSULOLV�����

7DQXOPiQ\RN
816&2>�����WDYDV]@��5HSRUW�RQ�WKH�3DOHVLQLQDQ�(FRQRP\�� ZZZ�DUWV�PFJLOO�FD�PHSS�XQVFR�VSULQJ�����SGI ��������
RNWyEHU������
816&2�>������RNWyEHU@��7KH�,PSDFW�RI�&ORVXUH�DQG�2WKHU�0RELOLW\�5HVWULFWLRQV�RQ�3DOHVWLQLDQ�3URGXFWLYW\�$FWLYLWLHV�
�ZZZ�XQ�RUJ�QHZV�GK�PLGHDVW�HFRQ �UHSRUW�ILQDO�SGI ������QRYHPEHU�����
8QLWHG�1DWLRQV�8QLYHUVLW\ �:RUOG�,QVWLWXWH�IRU�'HYHORSPHQW�(FRQRPLF�5HVHDUFK�>������RNWyEHU@��(FRQRPLF�$VSHFWV�
RI�WKH�3DOHVWLQLDQ�,VUDHOL�&RQIOLFW
:RUOG� %DQN� >������ PiUFLXV� ���@�� )LIWHHQ� 0RQWKV� ² ,QWLIDGD�� &ORVXUHV� DQG� 3DOHVWLQLQ� (FRQRPLF� &ULVLV�
�ZZZ�ZRUOGEDQN�RUJ ��������DXJXV]WXV������

3DOHV]WLQ�L]UDHOL� YRQDWNR]iV~� QHP]HWN|]L� V]HU],GpVHN LQWHUQHWHV� IRUUiVEyO� �NHOHWNH]pV�N� LG,UHQGL�
VRUUHQGMpEHQ�
(OYL�1\LODWNR]DW�>������V]HSW�����@� KWWS���ZZZ�DULJD�FRP�WUHDWLHV�GRS�KWPO��������QRYHPEHU�����
*i]D�-HULNy�PHJiOODSRGiV�>������PiMXV���@� KWWS���ZZZ�DULJD�FRP�WUHDWLHV�JD]DMHU�KWPO��������QRYHPEHU�����
2VOyL�ÉWPHQHWL�0HJiOODSRGiV�>������V]HSWHPEHU����@� ZZZ�PLGHDVWZHE�RUJ�PHRVLQW�KWP �������PiUFLXV�����
:\H�5LYHU�0HPRUDQGXP�> ������RNWyEHU����@�ZZZ�PLGHDVWZHP�RUJ�PHZ\H�KWP �������iSULOLV�����
0RUDWLRQRV�SDSHUV�>������MDQXiU@�KWWS���ZZZ�PLGHDVWZHE�RUJ�PRUDWLQRV�KWP� �������iSULOLV�����
6]D~GL�EpNHWHUY�>����@��KWWS���ZZZ�DO�EDE�FRP�DUDE�GRFV�OHDJXH�SHDFH���KWP �������PiUFLXV�����
3DOHV]WLQ�$ODSW|UYpQ\�>%DVLF�/DZ��������PiMXV����@� KWWS���ZZZ�PLGHDVWZHE�RUJ�EDVLFODZ�KWP������ ��IHEUXiU�����
3UHVLGHQW�%XVK�'UDIW�5RDGPDS�>������RNWyEHU����@� KWWS���ZZZ�PLGHDVWZHE�RUJ�TXDUWHWUP��KWP �������iSULOLV�����
(16=�KDWiUR]DWRN�pV�,]UDHO�WpUNpSH�� KWWS���ZZZ�XQ�RUJ��
%L]WRQViJL�7DQiFV�KDWiUR]DWDL���������������������������������������������������������������������������������������������
.|]J\?OpV�KDWiUR]DWDL��������,,����������������������������������

(J\pE
+iJDL�.RQYHQFLy�>����@� KWWS���ZZZ�LFUF�RUJ�LKO�QVI�:HE&219)8//"2SHQYLHZ �������iSULOLV�����
1HJ\HGLN�*HQIL�.RQYHQFLy�>����@� KWWS���ZZZ�LFUF�RUJ�LKO�QVI�:HE&219)8//"2SHQYLHZ �������iSU������
3DOHVWLQLDQ� $FDGHPLF� 6RFLHW\� IRU� WKH� 6WXG\� RI� ,QHUQDWLRQDO� $IIDLUV� )DFW� VKHHW� ² (FRQRP\��
ZZZ�SDVVLD�RUJ�SDOHVWLQHBIDFWV�SGI�SGI�����HFRQRP\�SGI �������IHEU�������
3DOHVWLQLDQ�&HQWUDO�%XUHDX�RI�6WDLVWLFV�� ZZZ�SFEV�RUJ��
3DOHVWLQLDQ�/LEHUDWLRQ�2UJDQLVDWLRQ�1HJRWLDWLRQV�$IIDLUV�'HSDU WPHQW�3HUPDQHQW�6WDWXV�,VVXHV��(FRQRPLF�5HODWLRQV��
KWWS���QDG�SOR�RUJ�SHUPDQHQW�HFRQRPLF�KWPO �������IHEU������
3HUPDQHQW�6WDWXV�,VVXHV��:DWHU�� KWWS���QDG�SOR�RUJ�SHUPDQHQW�ZDWHU�KWPO �������IHEUXiU�����
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3DOHVWLQLDQ�0RQHWDU\�$XWKRULW\�6WDWLVWLFDO�%XOOHQWLQ�>�����IHEUXiU@� ZZZ�SPD�SDOHVWLQH�RUJ�VWDWLVWLFDO �������iSULOLV�
����
3DOHVWLQLDQ 1DWLRQDO�$XWKRULW\�0LQLVWU\�RI�3ODQQLQJ�DQG�,QWHUQDWLRQDO�&RRSHUDWLRQ��(XURSHDQ�&RXQFLO�'HFODUDWLRQ�
RQ� WKH� 0LGGOH� (DVW�� &RSHQKDJHQ�� �� ���� 'HFHPEHU� ������
KWWS���ZZZ�PRSLF�JRY�S V��QHZVBOHWWHU�GHWDLOV�DVS"VXEMHFWBLG ��� �������iSULOLV�����
*D]GDViJL� NDSFVRODWRNUyO� V]yOy� 3URWRNRO�� *i]D �-HULNy� PHJiOODSRGiV� ,9�� PHOOpNOHW� �3iUL]V�� ������ iSULOLV� �����
KWWS���ZZZ�PRSLF�JRY�SV��NH\BGRFXPHQWV�3URWRFROBRQB(FRQRPLFB5HODWLRQV�SGI ��������������
6ZHOO��'DYLG�>������M~QLXV���@��'HFHQWUDOL]DWLRQ�DQG�,QWHUJRYHUQPHQWDO�)LQDQFH�LQ�WKH�3DOHVWLQLDQ�$XWKRULW\��
KWWS���ZZZ��ZRUOGEDQN�RUJ�ZELHS�GHFHQWUDOL]DWLRQ�PHQDOLE�VHZHOO�SGI �������QRYHPEHU������
:HVW�%DQN�DQG�*D]D�DW�D�JODQFH� KWWS���ZZZ�ZRUOGEDQN�RUJ�GDW D�FRXQWU\GDWD�DDJ�ZEJBDDJ�SGI �������QRYHPEHU�����
:HVW�%DQN�DQG�*D]D�SURILOH�� KWWS���GHYGDWD�ZRUOGEDQN�RUJ�H[WHUQDO�&33URILOH�DVS"&&2'( :%*	3<73( &3 �������
QRY������
:HVW�%DQN�DQG�*D]D�LQ�%ULHI�������$XJXVW�� KWWS���OQZHE���ZRUOGEDQN�RUJ�PHQD�PHQD�QVI�$OO� �����������IHEUXiU�����
$]�L]UDHOL�WHOHSHVHN�V]iPiQDN�DODNXOiVD� ZZZ�SLV�RUJ�]DUWLFOH�KWP"DLG ���� �������iSULOLV�����
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-HJ\]HWHN

� $]� RVOyL� EpNHIRO\DPDW� D� ·�� �HV� pYHN� HOV+ IHOpEHQ� D� Q\LOYiQRVViJ� HO+WW� ]DMOy� �D� PDGULGL� NRQIHUHQFLiW� N|YHW +��
WiUJ\DOiVVRUR]DWWDO�SiUKX]DPRVDQ��GH�D�KLYDWDORV�QHP]HWN|]L�SROLWLNDL�HJ\H]WHWpVHNW +O� I�JJHWOHQ�O�ERQWDNR]RWW�NL��
1RUYpJLD�N|]YHWtWpVpYHO�HJ\�2VOyKR]�N|]HOL�WHOHS�OpVHQ�IRO\WDN�D�WiUJ\DOiVRN�,]UDHO�pV�D�SDOHV]WLQRN�N|]|WW ��PHO\QHN�
HUHGPpQ\pW� ����� Q\DUiQ� KR]WDN� Q\LOYiQRVViJUD�� $]� (OYHN� 1\LODWNR]DWiW� YpJ�O� :DVKLQJWRQEDQ� tUWD� DOi�� PDMG�
SHFVpWHOWH� PHJ� Np]IRJiViYDO� -DVV]HU� $UDIDW� D� 3DOHV]WLQDL� )HOV]DEDGtWiVL� 6]HUYH]HW� DNNRUL� pV� MHOHQOHJL� YH]HW +MH��
YDODPLQW�-LFKDN�5DELQ�,]UDHO�P LQLV]WHUHOQ|NH�
� 3DOHV]WLQ� WHU�OHWHN� DODWW� D�1\XJDWL� 3DUW� �&LV]MRUGiQLD��� D�*i]D �|YH]HW�� LOOHWYH� D� OHJLQNiEE� YLWDWRWW� KRYDWDUWR]iV~�
.HOHW�-HUX]ViOHP� WHU�OHWH� pUWHQG+��PHO\HNQHN� QLQFVHQHN� D� QHP]HWN|]L� N|]|VVpJ�� GH� OHJI +NpSSHQ� D]� pULQWHWW� IHOHN�
iOWDO�N|]|VHQ��LOOHWYH�HJ\HWpUWHOP?HQ�HOLVPHUW�KDWiUDL�
� 0LXWiQ�VRN�HVHWEHQ�D�JD]GDViJL�DGDWRNDW��SpQ]�J\L�PXWDWyNDW�WHNLQWYH�D]RQRV�LG +V]DNUD�YRQDWNR]yDQ�N�O|QE|] +
IRUUiVEyO� PiV�PiV� pUWpNHNHW� WDOiOWDP�� H]pUW� D]RN� pUWHOPH]pVpW� PLQGLJ� D�PHJMHO|OW� IRUUiVRN� �9LOiJEDQN�� 816&2��
3DOHV]WLQ�0RQHWiULV�+DWyViJ��3DVVLD��ILJ\HOHPEHYpWHOpYHO�MDYDVORP�
� 8QLWHG�1DWLRQV�8QLYHUVLW\ �:RUOG�,QVWLWXWH�IRU�'HYHORSPHQW�(FRQRPLF�5HVHDUFK�>�����RNWyEHU@��(FRQRPLF�$VSHFWV�
RI�WKH�3DOHVWLQLDQ�,VUDHOL�&RQIOLFW
� 8QLWHG�1DWLRQV�8QLYHUVLW\ �:RUOG�,QVWLWXWH�IRU�'HYHORSPHQW�(FRQRPLF�5HVHDUFK�>�����RNWyEHU@��(FRQRPLF�$VSHFWV�
RI�WKH�3DOHVWLQLDQ�,VUDHOL�&RQIOLFW ��
� ��������EHQ� D]� HJ\� I+UH� HV+ M|YHGHOHP������86'�YROW� D� SDOHV]WLQ� WHU�OHWHNHQ� � 8QLWHG�1DWLRQV�8QLYHUVLW\ �:RUOG�
,QVWLWXWH�IRU�'HYHORSPHQW�(FRQ RPLF�5HVHDUFK�>�����RNWyEHU@��(FRQRPLF�$VSHFWV�RI�WKH�3DOHVWLQLDQ �,VUDHOL�&RQIOLFW
����|VV]HKDVRQOtWiVNpSSHQ�D]�RVOyL�PHJiOODSRGiVW�N|YHW + pYHN�EUXWWy�KD]DL�WHUPpNpYHO�pV�HJ\�I +UH�MXWy�M|YHGHOPpYHO�
NDSFVRODWEDQ� OiVG� D� WDQXOPiQ\� YpJpQ� WDOiOKDWy� WiEOi]DWRW�� PHO\QHN� D�3DOHV]WLQ�0RQHWiULV�+DWyViJ� DGDWDL� DODSMiQ�
NpV]�OW�
�:RUOG�%DQN�>����@��)LIWHHQ�0RQWKV� ² ,QWLIDGD��&ORVXUHV�DQG�3DOHVWLQLQ�(FRQRPLF�&ULVLV�� ��
� ZZZ�ZRUGEDQN�RUJ �:%*URXS��&RXQWU\�%ULHI��:%*�
� $�9LOiJEDQN�V]iPtWiVDL�V]HULQW�D]� DODFVRQ\�N|]HSHV�M|YHGHOP? RUV]iJRNEDQ�D]�HJ\�I+UH�HV+ M|YHGHOHP��*1,������ �
EHQ� ��������� 86'� N|]|WW�PR]JRWW�� XJ\DQHEEH� D� NDWHJyULiED� WDUWR]LN� W|EEHN� N|]|WW� D� WpUVpJEHQ� ,UiQ�� (J\LSWRP��
7|U|NRUV]iJ��(XUySiEDQ�%RV]QLD �+HUFHJRYLQD��5RPiQLD��$OEiQLD��0DJ\DURUV]iJ�D�IHOV +�N|]HSHV�M|YHGHOP? ������
�����86'��I+��RUV]iJRN�FVRSRUWMiED�WDUWR]LN������86'���I +UH�MXWy�M|YHGHOHPPHO��
�� D� 3DOHV]WLQ� .|]SRQWL� 6WDWLV]WLNDL� +LYDWDO� �3&%6�� DGDWDL� DODSMiQ� ���� �EHQ� D� ��� pYHVQpO� ILDWDODEEDN� DUiQ\D� D]�
|VV]DODNRVViJRQ�EHO�O��������XJ\DQHEEHQ�D]�pYEHQ�D]�iWODJpOHWNRU������pY�YROW�
�� ZZZ�ZRUGEDQN�RUJ �:%*URXS��&RXQWU\�%ULHI��:%*�
�� 1HJ\HGLN�*HQIL�(J\H]PpQ\� DQJROXO��ZZZ�LFUF�RUJ�LKO�QVI:HE&219)8//"2SHQ9LHZ �
�� 1HP]HWN|]L�MRJL�V]HU]+GpVHN�pV�GRNXPHQWXPRN�>����@
�� *'3��EUXWWy�KD]DL� WHUPpN�� YDODPHO\�RUV]iJ�iOWDO� DGRWW� LG +V]DN�DODWW�PHJWHUPHOW�|VV]HV�YpJWHUPpN�pV�D�YpJ]HWW�
V]ROJiOWDWiVRN� SLDFL� iURQ� V]iPtWRWW� |VV]pUWpNH� D� W +NHMHYDN� pUWpNFV|NNHQpVpQHN� OHYRQiVD� QpON� O�� *13� YDJ\� *1,�
�EUXWWy�QHP]HWL�WHUPpN�� � M|YHGHOHP���D�*'3�QHN�D�QHP]HWN|]L�WUDQ]DNFLyN�QHWWy�HUHGPpQ\pYHO��YDJ\LV�D�N�OI|OGU +O�
EHiUDPOy�pV�D�N�OI|OGUH�NLiUDPOy� M|YHGHOPHN�N�O|QE|]HWpYHO�NRULJiOW�YiOWR]DWD��6]HQWHV�>����@��9LOiJJD]GDViJWDQ�
�����
�� 816&2>�����WDYDV]@��5HSRUW�RQ�WKH�3DOHVLQLQDQ�(FRQRP\ ������2YHUDOO�PDFURHFRQRPLF�SHUIRUPDQFH�
�� L�P�
�� L�P�
��:RUOG�%DQN�>����@��)LIWHHQ�0RQWKV� ² ,QWLIDGD��&ORVXUHV�DQG�3DOHVWLQLQ�(FRQRPLF�&ULVLV� ������
�� L�P�����
�� L�P�����
�� 816&2�>�����WDYDV]@������/DERXU�)R UFH�*URZWK
��:RUOG�%DQN�>����@��)LIWHHQ�0RQWKV� ² ,QWLIDGD��&ORVXUHV�DQG�3DOHVWLQLQ�(FRQRPLF�&ULVLV�� ���
�� $� %LU� =HLW� (J\HWHP� pV� D� 3DOHV]WLQ� .|]SRQWL� 6WDWLV]WLNDL� +LYDWDO� iOWDO� YpJ]HWW� IHOPpUpVHNE +O� NLGHU�O�� KRJ\� D�
Ki]WDUWiVRN�PLO\HQ�ÅW~ OpOpVL�WHFKQLNiNDWµ�DONDOPD]QDN ��0HJHPOtWKHW+ D�NLDGiVRN�FV|NNHQWpVH��PHO\HW�D�Ki]WDUWiVRN�
W|EE�� PLQW� ����D� NpQ\WHOHQ� DONDOPD]QL��� D� PHJWDNDUtWiVRN� IHOpOpVH�� D� V]iPOiN�� WDUWR]iVRN� NL� QHP� HJ\HQOtWpVH�� D�
N|OFV|QK|]�IRO\DPRGiV��LQJyViJRN�pV�LQJDWODQRN�HODGiVD��D]�|QHOOiWiVUD�YDOy�EHUHQGH]NHGpV���LGp]L�9LOiJEDQN�>������
PiUFLXV@�����
�� L�P�
�� ZZZ�ZRUOGEDQN�RUJ�GDWD�FRXQWU\GDWD�DDJ�ZEJ BDDJ�SGI
�� gVV]HKDVRQOtWiVNpSSHQ�� ,]UDHOEHQ�D�PH] +JD]GDViJ�EUXWWy�QHP]HWL� WHUPpNE +O� YDOy� UpV]HVHGpVH�����pV�|QW|]pVHV�
WHFKQLNiYDO�P?YHOLN�D]�|VV]HV�PH]+JD]GViJL�WHU�OHW�W|EE�PLQW���� �iW
�� )+EE�H[SRUWFLNNHN��RODMERJ\y��ROLYDRODM��FLUXVIpOpN��]|OGVpJ�pV�YiJRWW�YLUiJ�� ZZZ�SDVVLD�RUJ�
�� ��GXQXP������QpJ\]HWPpWHU
�� ZZZ�SDVVLD�RUJ �)DFW�6KHHW�² (FRQRP\��$JULFXOWXUH�
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�� 30$�6WDWLVWLFDO�%XOOHQWLQ�>������V]HSWHPEHU@�� ZZZ�SPD�SDOHVWLQH�RUJ�VWDWLVWLFDO�VWDWLVWLFDO�KWPO ��
�� 816&2� >������ RNWyEHU@�� 7KH� ,PSDFW� RI� &ORVXUH� DQG� 2WKHU� 0RELOLW\� 5HVWULFWLRQV� RQ� 3DOHVWLQLDQ� 3URGXFWLYW\�
$FWLYLWLHV
��:RUOG�%DQN�>����@��)LIWHHQ�0RQWKV� ² ,QWLIDGD��&ORVXUHV�DQG�3DOHVWLQLQ�(FRQRPLF�&ULVLV
�� ZZZ�SDVVLD�RUJ �)DFW�6KHHW�² (FRPRP\��7RXULVP����
�� $]� DGy]WDWiVVDO� NDSFVRODWRV� �J\HNHW� ·�� �HV� *i]D�-HULNy� �NDLUyL�� PHJiOODSRGiVVDO� XWDOWiN� D� 3DOHV]WLQ� +DWyViJ�
KDWiVN|UpEH�
�� ZZZ�SDVVLD�RUJ �)DFW�VKHHW�² (FRQRP\�
�� 3iUL]VL�3URWRNROO��ZZZ�PRSLF�JRY�SV��NH\BGRFXPHQWV�3URWRFROBRQB(FRQRPLFB5HODWLRQV�S GI��
��:RUOG�%DQN�>������PiUFLXV����@��)LIWHHQ�0RQWKV� ² ,QWLIDGD��&ORVXUHV�DQG�3DOHVWLQLQ�(FRQRPLF�&ULVLV�� ��
�� L�P�����
�� SO� (XUySDL� 8QLy�� 86$,'� �D]� (J\HV�OW� ÉOODPRN� QHP]HWN|]L� IHMOHV]WpVL� FpO~� �J\Q|NVpJH��� 1RUYpJLD�� $UDE� /LJD�
iOODPDL��-DSiQ��QHP]HWN|]L� V]HUYH]HWHN��SO�9LOiJEDQN��
�� 815:$��WKH�8QWLWHG�1DWLRQV�5HOLHI�DQG�:RUNV�$JHQF\
�� gVV]HKDVRQOtWiVNpSSHQ��XJ\DQHEEHQ�D]�LG +V]DNEDQ�D]�(J\HV�OW�ÉOODPRN�NDWRQDL�pV�SROJiUL�VHJpO\HN�IRUPiMiEDQ�
pYL�������PLOOLiUG�GROOiUW�MXWDWRWW�,]UDHOQHN��YDODPLYHO�NHYHVHEEHW�(J\LSWRPQDN�
�� 1DJ\� UpV]pW� �����PLOOLy� ��� D]�$UDE� /LJD� RUV]iJDL� ERFViWRWWiN� UHQG HONH]pVUH� D]� ,V]OiP�)HMOHV]WpVL�%DQNRQ� �,)%��
NHUHV]W�O������PLOOLy�GROOiUW�D]�(XUySDL�8QLy�����PLOOLy�GROOiUW�6]D~G �$UiELD�����PLOOLy�GROOiUW�D]�$UDE�(PLUiWXVRN�pV�
���PLOOLy�GROOiUW�1RUYpJLD�XWDOW�iW��IRUUiV��:RUOG�%DQN�>������PiUFLXV����@��)LIWHHQ�0RQWKV� ² ,QWLIDGD��&ORVXUHV�DQG�
3DOHVWLQLQ�(FRQRPLF�&ULVLV��
�� L�P��������
�� L�P�����
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�����EDQ� YpJ]HWW� D]� (/7(� ÉOODP� pV� -RJWXGRPiQ\L� .DUiQ��
MHOHQOHJ� XJ\DQLWW� 3K'�KDOOJDWy�� LOOHWYH� D� %RO\DL� -iQRV�
.DWRQDL� 0?V]DNL� )+LVNROD� PHJEt]RWW�� yUDDGy� RNWDWyMD�� $�
������ pYL� 27'.�Q� D� WUDQV]DWODQWL� NDSFVRODWRNUyO� V]yOy�
GROJR]DWiYDO� D� QHP]HWN|]L� MRJL� V]HNFLyEDQ� PiVRGLN� GtMDW�
Q\HUW�

$�MHOHQ�V]|YHJ�V]HU]+L�MRJL�YpGHOHP�DODWW�iOO��.LDGMD�

KWWS���DODSLWYDQ\�NXO�YLODJ�KX KWWS���ZZZ�QDWR�NR]SRQW�KX
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GU��7yWK�*HUJHO\

$]�HXUySDL�EL]WRQViJSROLWLND�HOHP]pVH

$� WDQXOPiQ\� iWWHNLQWL� D� WUDQV]DWODQWL� EL]WRQViJ� pV� YpGHOHPSROLWLND� OHJXWyEEL� HJ\� pYWL]HGpW��

N�O|Q|V� KDQJV~O\W� IHNWHWYH� D]� (XUySiEDQ� D]� �����HV� pYHN� YpJpQ� OHMiWV]yGRWW� YiOWR]iVRNUD��

DPHO\HN� PHJQ\LWRWWiN� D]� XWDW� HJ\� P?N|G+NpSHV� XQLyV� EL]WRQViJSROLWLND� NLIHMOHV]WpVpQHN�

LUiQ\iED�

(O,V]y

1\XJDW� pV� .|]pS�(XUySD� OHJXWyEEL� pYWL]HGpQHN� OHJPHJKDWiUR]yEE� LQWp]PpQ\H� D]�

(XUySDL� 8QLy�� $]� HUHGHWLOHJ� JD]GDViJL� N|]|VVpJNpQW� LQGXOW� V]HUYH]HW� PLQG� W|EE� HOHPpYHO�

UHQGHONH]LN� D]� iOODPLViJQDN�� QDJ\� HU+IHV]tWpVHNHW� WHV]�� KRJ\�PHJWHUHPWVH� D�P?N|G+ .|]|V�

.�O� pV� %L]WRQViJSROLWLNiW� �&)63��� DPHO\� ÅNHPpQ\�PDJMDNpQWµ� D]�XWyEEL� LG +EHQ� HON�O|Q�OQL�

OiWMXN�D]�(6'3�QpYHQ�IpPMHO]HWW�.|]|V�(XUySDL�%L]WRQViJ � pV�9pGHOHPSROLWLNiW�

'ROJR]DWRPEDQ�HO+V]|U�U|YLG�iWWHNLQWpVW�NtYiQRN�Q\~MWDQL�D�&)63�(6'3�W|UWpQHWpU +O��

NpW� I+ V]DNDV]UD� ERQWYD� D]W�� D]� ��������HW� PHJHO+]+�� ODVV~� pV� YLVV]DHVpVHNNHO� WDUNtWRWW�

V]DNDV]UD��YDODPLQW�D�6W��0DOR�pV�.RV]RYy�KDWiViUD�NH]GHWpW�YHY + GLQDPLNXVDEE�pV�DPELFLy]XV�

LG+V]DNUD��$� WDQXOPiQ\�PiVRGLN� UpV]H� D� MHOHQ� pV� D� M|Y + QpKiQ\� pJHW+ NpUGpVpW� YL]VJiOMD�� pV�

PHJNtVpUHO�� KD� FVDN� Yi]ODWRVDQ� LV�� OHKHWVpJHV� N|YHWNH]WHWpVHNHW� OHYRQQL� D� NDSFVRODWUHQGV]HU�

WHQGHQFLiLQDN�DODNXOiViW�LOOHW+HQ��PLQGH]]HO�WiJDEE��D�WUDQV]DWODQWL�NDSFVRO DWRN�HJpV]pW�pULQW+

NRQWH[WXVED�KHO\H]YH�D�EL]WRQViJSROLWLND�H�V]HJPHQVpW�

$]�~WNHUHVpV�LG,V]DND��D]�~W�0DDVWULFKWLJ

$� KLGHJKiERU~� YpJH]WpYHO� 1\XJDW�(XUySD� EL]WRQViJ� pV� YpGHOHPSROLWLNDL� NpSH�

PHJOHKHW+VHQ�]DYDURV�YROW��D�V]RYMHW� IHQ\HJHWpV�HOP~OWiYDO�D]� DGGLJL� OHJIRQWRVDEE�|VV]HWDUWy�

HU+ PHJV]?QW�� XJ\DQDNNRU� V]iPRV� ~M� IHQ\HJHWpVVHO� LV� V]HPEH� NHOOHWW� Qp]QLH�1\XJDW �(XUySD�

iOODPDLQDN�� (QQHN� N|YHWNH]WpEHQ� D]� iOODPRN� EL]WRQViJSROLWLNiMiQDN� V]iPRV�� DGGLJ�

PHJNpUG+MHOH]KHWHWOHQQHN�WHNLQWHWW�DODSLJD]ViJD�YiOW�EL]R Q\WDODQQi�

$� EL]WRQViJSROLWLNDL� WpUNpS�� DPL� D]� LQWp]PpQ\HNHW� LOOHWL�� U|YLGHQ� IHOYi]ROYD� D�

N|YHWNH]+NpSSHQ� IHVWHWW�� $� 1$72� WRYiEEUD� LV� PHJPDUDGW� YH]HW + V]HUYH]HWQHN�� OpYpQ� KRJ\�

HJ\HG�O�H]�D�V]|YHWVpJ�YROW�NpSHV�PLQGHQUH�NLWHUMHG + JDUDQFLiW�EL]WRVtWDQL�D�NRQWLQHQVQHN�D�
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IHQ\HJHWpVHN� WHOMHV� VNiOiMD� HOOHQ�� $�:(8� �1\XJDW �HXUySDL� 8QLy��� �����HV� ~MUDpOHV]WpVH� XWiQ�

LJD]�� FVDN� NLVHEE� P?YHOHWHNEHQ� �2SHUDWLRQ� &OHDQVZHHS�� ���� ��� YHWW� UpV]W�� pV� WpQ\OHJHVHQ�

KLiQ\]RWW�D�NDSDFLWiVD�DNiUFVDN�HJ\�DODFVRQ\�LQWHQ]LWiV~�UHJLRQiO LV�NRQIOLNWXV�NH]HOpVpKH]�LV��

PLQGHQHVHWUH� VRN� HXUySDL� RUV]iJ� HEEHQ� D� V]HUYH]HWEHQ� OiWWD� D� KLGHJKiERU~� XWiQL� |QiOOy�

HXUySDL� EL]WRQViJSROLWLND� OHKHWVpJHV� NHUHWpW� � 5|YLG� LGHLJ� D]� (%(e� LV� V]yED� NHU�OW� PLQW�

OHKHWVpJHV�NHUHWV]HUYH]HW�� H]�D]RQEDQ�PiU�D�NH]GHWHN W+O� LUUHiOLVQDN�EL]RQ\XOW�QHPFVDN� W|EE�

QDJ\KDWDORP� WiPRJDWiViQDN� KLiQ\iEDQ�� KDQHP� DQQDN� D� WpQ\QHN� LV� N|V]|QKHW +HQ�� KRJ\�

2URV]RUV]iJ� LV� WDJMD�D�V]HUYH]HWQHN� � /pWH]HWW�WRYiEEi�D]�(.�N�OSROLWLNDL�HJ\H]WHW+ V]HUYH��D]�

(XUySDL�3ROLWLNDL�.RRSHUiFLy��(3&���DPHO\ �����yWD�HOPpOHWLOHJ�NLVHEE�V~O\~�EL]WRQViJSROLWLNDL�

NpUGpVHN�NH]HOpVpUH�LV�IHO�YROW�KDWDOPD]YD��H]]HO�D�OHKHW +VpJJHO�D�J\DNRUODWEDQ�D]RQEDQ�QDJ\RQ�

NHYpVVp�pOW��

$� %XVK�NRUPiQ\]DW� VLHWHWW� PHJQ\XJWDWQL� HXUySDL� SDUWQHUHLW�� KRJ\� QHP� KDJ\MD� +NHW�

PDJiUD� D� N|]YHWOHQ� IHQ\HJHWpV� HOP~OWiYDO�� pV� D� 1$72� WRYiEEUD� LV� EL]WRVtWDQL� IRJMD� (XUySD�

YpGHOPpW�� (]W� N�O|Q|VHQ� D]RN� D]� HXUySDL� RUV]iJRN� �GY|]|OWpN�� DPHO\HN� QHP� UHQGHONH]WHN�

VDMiW�DWRP��W+HU+YHO��YDJ\�SHGLJ�KDGHUHM�N�PpUHWpQpO�IRJYD�pUGHNHOWHN�YROWDN�YDODPLIpOH�N|]|V

EL]WRQViJL� UHQGV]HU� IHQQWDUWiViEDQ�� .|]�O�N� LV� D� OHJLQNiEE� 1pPHWRUV]iJ� YROW� HOpJHGHWW� D�

WRYiEEUD�LV�IHQQPDUDGy�DPHULNDL�MHOHQOpWWHO�D�NRQWLQHQVHQ��$PHOOHWW��KRJ\�D�V]|YHWVpJ�WRYiEEL�

IHQQWDUWiVD� EL]WRVtWRWWD� D]� RUV]iJ� YpGHOHPSROLWLNiMiQDN� HJ\pENpQW� KLiQ\]y QXNOHiULV�

GLPHQ]LyMiW�� D]� D� WpQ\�� KRJ\� 1pPHWRUV]iJ� D� V]HUYH]HWHQ� EHO�O�PDUDGW�� HORV]ODWWD� N�O|Q|VHQ�

)UDQFLDRUV]iJ� UpV]pU+O� D]� ~MUDHJ\HVtWpVW� N|YHW+HQ� IHOWiPDGW� IpOHOPHNHW� D� QpPHW� N�OSROLWLND�

HVHWOHJHVHQ�~MUD�ÅQDJ\KDWDOPLYiµ�YiOiViWyO� �

$� %XVK�DGPLQLV]WUiFLy� PiVUpV]U+O� Q|YHNY+ J\DQDNYiVVDO� ILJ\HOWH� )UDQFLDRUV]iJ�

NtVpUOHWpW� D]� (XUySDL� %L]WRQViJL� pV� 9pGHOPL� ,GHQWLWiV� �(XURSHDQ� 6HFXULW\� DQG� 'HIHQFH�

,GHQWLW\³(6',��PHJHU+VtWpVpUH��$]XWiQ�XJ\DQLV��KRJ\�)UDQFRLV�0LWWHUDQG�NtVpUOHWHL����� ����

EHQ� NXGDUFRW� YDOORWWDN� D� 1$72� UDGLNiOLV� VWUDWpJLDL� IHO�OYL]VJiODWiUD� �H]� ����� YpJpQ� YiOW�

Q\LOYiQYDOyYi��D]�~M�6WUDWpJLDL�.RQFHSFLy�HOIRJDGiViYDO ���pV�D]�(XUySDL�.RQI|GHUiFLy�WHUYH�LV�

VLNHUWHOHQ� PDUDGW�� D� IUDQFLD� SROLWLND� KR]]iOiWRWW� HJ\�� D� 1$72�YDO� SiUKX]DPRV�� iP� DWWyO�

N�O|QiOOy�HXUySDL�EL]WRQViJL�UHQGV]HU�PHJWHUHPWpVpKH]�D]�(. �UD�pV�D�:(8�UD�DODSR]YD��

����� M~QLXViUD�� DPLNRU� D� .RUPiQ\N|]L� .RQIHUHQFLD� D� 3ROLWLNDL� 8QLyUyO�

�,QWHU*RYHUQPHQWDO� &RQIHUHQFH³,*&�� G|QW+ V]DNDV]iKR]� pUNH]HWW�� D� UpV]WYHY+ (.�

WDJRUV]iJRN�W|EEVpJH�PiU�PDJipYi�WHWWH�D]�HUHGHWLOHJ�QpPHW �IUDQFLD�NH]GHPpQ\H]pVNpQW������

YpJpQ�5yPiEDQ�V]�OHWHWW�LQGtWYiQ\W��PLV]HULQW�D�OpWUHKR]DQGy�(XUySDL�8QLy��(8��WDUWDOPD]]RQ�

N|]|V�N�O� pV�EL]WRQViJSROLWLNiW�LV���
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$� KRVV]DV� HJ\H]WHWpVHN� YpJpQ� PHJV]�OHW+ NRPSURPLVV]XP� YpJNLIHMOHWpW� N|]LVPHUW��

0DDVWULFKW�HUHGPpQ\HNpQW� OpWUHM|WW�D]�(8�D�ÅKiURP�SLOOpUHVµ�V]HUN H]HWWHO��H]HQ�EHO�O�SHGLJ�D�

PiVRGLN� SLOOpU� OHWW� D� N|]|V� N�O� pV� EL]WRQViJSROLWLND� �&)63��� DPHO\� D]� (3&�W� YiOWRWWD� IHO�� $�

&)63�QHN� NpW� HV]N|]� iOOW� UHQGHONH]pVpUH�� D� N|]|V� SR]tFLyN�� �&RPPRQ� 3RVLWLRQV�� pV� D� N|]|V�

FVHOHNYpV��-RLQW�$FWLRQV���DPHO\HNHW�D�7DQiFV� DONDOPD]KDWRWW�PLQ+VtWHWW�W|EEVpJL�V]DYD]iVVDO��

$�:(8�YLV]RQW�QHP�ROYDGW�EH��D�0DDVWULFKWL�6]HU]+GpV�9��&tP�-������V]DNDV]D�V]HULQW�D�7DQiFV�

FVDN�ÅNpUKHWWHµ�D�:(8�W��QHP�ÅXWDVtWKDWWD�µ�$�NRPSURPLVV]XP��YpJV+ VRURQ��ILJ\HOHPEH�YpYH�

D�FpORNDW�pV�HU+YLV]RQ\RNDW��UHiOLVQDN�QHYH]KHW+ D]�DGRWW�LG+V]DNEDQ��UiDGiVXO�Q\LWYD�KDJ\WD�D�

OHKHW+VpJHW�D�WRYiEEOpSpVUH���

7DOiQ�PHJOHS+ PyGRQ��IUDQFLD�Q\RPiVUD�D�V]HU]+GpV�IHQW�HPOtWHWW�9��FtPH�WDUWDOPD]WD�

D� ÅNROOHNWtY� YpGHOHPµ� DGGLJ� H[NOX]tYDQ� 1$72�QDN� IHQQWDUWRWW� OHKHW+VpJpW� LV�� LJD]�� FVDN�

IHOWpWHOHV� PyGEDQ� pV� WiYODWL� FpONpQW� �� $]� yYDWRV� PHJIRJDOPD]iVEyO� NLW?QLN�� D� WDJiOODPRN�

LJ\HNH]WHN� HONHU�OQL� PpJ� D� OiWV]DWiW� LV� DQQDN�� KRJ\� YDOyGL N|]|V� YpGHOPL� NpSHVVpJHN�

NLIHMOHV]WpVpUH� W|UHNHGQpQHN�� (]]HO� QHPFVDN� D]� DPHULNDL� J\DQDNYiVW� LJ \HNH]WHN� HODOWDWQL��

KDQHP� Q\LOYiQYDOyDQ� LJ\HNH]WHN� ILJ\HOHPEH� YHQQL� D� WpPiEDQ� PHJPXWDWNR]y� EULW�

pU]pNHQ\VpJHW�LV�

0DDVWULFKWWyO�.RV]RYyLJ

0DDVWULFKW�KDWiVD�W|EELUiQ\~�YROW��HJ\UpV]W�Q\LWYD�KDJ\WD�D�OHKHW +VpJHW��KRJ\�D]RN�D]�

iOODPRN��DPHO\HN�DNDUMiN��HOPpO\tWVpN�YpGHOPL�HJ\�WWP?N|GpV�NHW��pV�HJ\HO+UH�D�&)63�Q�NtY�O��

PHJWHUHPWVpN� D� PDMGDQ� UHPpQ\HLN� V]HULQW� IHOiOOtWDQGy� HXUySDL� KDGVHUHJ� PLQW� D� N|]|V�

YpGHOHPSROLWLND�YpJV+ ]iORJD�PDJMiW��PiVIHO+O�D]]DO��KRJ\�D�:(8�W��KD�FVDN�LJHQ�NLV�PpUWpNEHQ�

LV�� GH� D� N|]|V� EL]WRQViJSROLWLND� YpJUHKDMWyMiYi� WHWWH�� EHLQGtWRWW� HJ\� VRU�� PHVV]LUH� YLY +

LQWp]PpQ\L�UHIRUPRW�

0DDVWULFKWWDO� V]LQWH� HJ\� LG+EHQ�� ����� PiMXViEDQ� 0LWWHUDQG� pV� � +HOPXW� .RKO�� /D�

5RFKHOOH�L� WDOiONR]yMXN�XWiQ�EHMHOHQWHWWpN�D]�(XUR&RUSV� OpWUHKR]iViW��DPHO\�HJ\�NE��� ���� I+V�

QpPHW�IUDQFLD� NDWRQDL� HJ\VpJ� IHOiOOtWiViW� MHOHQWHWWH�� VWUDVERXUJL� iOORPiVKHOO\HO� �� 1HP�VRNNDO�

NpV+EE�%HOJLXP��6SDQ\RORUV]iJ�pV�/X[HPEXUJ�LV�FVDWODNR]RWW�D�NH]GHPpQ\H]pVKH]��$]RQ�W~O��

KRJ\�D�UpV]WYHY+N�H]W�HJ\�M|Y+EHQL�Å(XUySD�+DGVHUHJµ�PDJMiQDN�WHNLQWHWWpN��1pPHWRUV]iJQDN�

WRYiEEL� pUGHNHL� LV� I?]+GWHN� OpWUHM|WWpKH]��(J\IHO+O� H]]HO�NtYiQWD�EL]WRVtWDQL�D� WRYiEEL� IUDQFLD�

NDWRQDL� MHOHQWpWHW�QpPHW�WHU�OHWHQ�PiVUpV]W�H]]HO�V]iQGpNR]RWW�)UDQFLDRUV]iJRW�~MUD�EHYRQQL�

D]�LQWHJUiOW�HXUySDL�WUDQV]DWODQWL�NDWRQDL� VWUXNW~UiED��DPLE+O�GH�*DXOOH������EDQ�NLOpSHWW���
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$]� (J\HV�OW� ÉOODPRN� pV� 1DJ\�%ULWDQQLD� H]]HO� V]HPEHQ�PLQGH]W� ~J\� WHNLQWHWWH�� KRJ\�

)UDQFLDRUV]iJ�HJ\��D�1$72�YDO�ULYDOL]iOy�UHQGV]HUEH�NpV]�O�EHYRQQL�D�UpV]WYHY+ RUV]iJRNDW��$�

IHV]�OWVpJ� HJ\UH� Q|YHNHGHWW�� PtJ YpJ�O� D]� (J\HV�OW� ÉOODPRN� ����� MDQXiUMiEDQ� HOpUWH�� KRJ\�

YpV]KHO\]HW�HVHWpQ�D]�(XUR&RUSV�D�1$72�(XUySDL�)+SDUDQFVQRNiQDN��6$&(85��LUiQ\tWiVD�DOi�

NHU�OM|Q��(]]HO�WXODMGRQNpSSHQ�D�QpPHW�iOOiVSRQW�J\ +]HGHOPHVNHGHWW��KLV]HQ�KD�N|]YHWYH�LV��GH�

)UDQFLDRUV]iJ�HONH]GWH�D�YLVV]DWpUpVW�D�1$72�NHUHWHL�N|]p� �� $�N|]|V�(8�KDGHU+ NpUGpVH�H]]HO�

My�SiU�pYUH�OHNHU�OW�D�QDSLUHQGU+O�

$�0DDVWULFKWWyO� .RV]RYyLJ� WHUMHG+ LG+V]DN� HJ\LN� OHJIRQWRVDEE� SROLWLNDL� IHMOHPpQ\H� D�

:(8� �����HV� SHWHUVEHUJL� FV~FVWDOiONR]yMiQ� HOIRJDGRWW� GRNXPHQW XP�� DPHO\� PHJKDWiUR]WD� D�

&)63� pV� D�:(8� iOWDO� IHO|OHOHQG+ IHODGDWRN� N|UpW�� DEEDQ� D]� HVHWEHQ�� KD� D�1$72� �D]RQ� EHO�O�

HOV+VRUEDQ� D]� (J\HV�OW� ÉOODPRN�� QHP� NtYiQ� UpV]W� YHQQL� D� NRQIOLNWXVEDQ�� $]� ~J\QHYH]HWW�

SHWHUVEHUJL� IHODGDWRN� KiURP� QDJ\� WHU�OHWHW� IRJQDN� iW�� KXPDQLWiULXV� DNFLyN�� EpNHIHQQWDUWiV��

LOOHWYH�YiOViJNH]HOpV��DPHO\QHN�UpV]H�OHKHW�DNiU�D�EpNHWHUHPWpV�LV� ��

$�WDOiONR]y�HUHGPpQ\H�D]pUW�LV�QDJ\RQ�IRQWRV��PHUW�KRVV]~�LG +UH�SRQWRW�WHWW�HJ\��pYHN�

yWD�K~]yGy�YLWD�YpJpUH��QHYH]HWHVHQ��KRJ\�D]�HJ\pUWHOP?HQ�D�1$72�QDN�IHQQWDUWRWW�NROOHNWtY�

YpGHOPHQ�NtY�O�HV+ IHODGDWRN� � DPHO\HN�QDJ\�UpV]H�UiDGiVXO�D�V]|YHWVpJ�KDWiUDLQ�NtY�O�NHU�O�

YpJUHKDMWiVUD� � HOOiWiVD� NLW� LOOHW� DEEDQ� D]� HVHWEHQ�� KD� D� 1$72� PLQW� V]HUYH]HW� QHP� NtYiQ�

EHDYDWNR]QL��� �$� J\DNRUODWEDQ� H]� D]W� MHOHQWL�� KRJ\� D]� (J\HV�OW� ÉOODPRN� QHP� NtYiQ�

EHDYDWNR]QL���� (]]HO� D� OpSpVVHO� HJ\EHQ� PHJK~]WD� D� KDWiUYRQDODW� D� NpW� V]HUYH]HW� P ?N|GpVL�

WHU�OHWpW�LOOHW+HQ��)RQWRV�YROW�H]�D�FV~FV�DEEyO�D�V]HPSRQWEyO�LV��KRJ\�D�NpV +EELHNEHQ�iOODQGy�

KLYDWNR]iVL�SRQWWi�YiOW�PLQG�D�:(8��PLQG�D] (8�GRNXPHQWXPRNEDQ�

$KKR]�� KRJ\� D]� (6',� D� J\DNRUODWEDQ� LV� P?N|G+NpSHV� OHJ\HQ�� D� IHQWLHNEHQ� OHtUW�

IHMOHV]WpVHN� QHP� OHWWHN� YROQD� HOpJVpJHVHN�� -yO� OiWV]RWW�� KRJ\� D� V]�NVpJHV� EHV]HU]pVHN� PpJ�

)UDQFLDRUV]iJQDN�LV��DPHO\�SHGLJ��D�W|EEL�HXUySDL�RUV]iJJDO�HOOHQWpW EHQ�QHPKRJ\�FV|NNHQWHWWH�

YROQD��GH�PpJ�Q|YHOWH�LV�YpGHOPL�NLDGiVDLW���W~O�QDJ\�WHUKHW�MHOHQWHQpQHN� �� $�PHJROGiV�YpJ�O�LV�

D�&OLQWRQ�DGPLQLV]WUiFLyWyO� M|WW��DPHO\�J\|NHUHVHQ�PiV�N�OSROLWLNDL�HONpS]HOpVHNHW�NpSYLVHOW��

PLQW�HO+GMH��$�1$72������HV�EU�VV]HOL�FV~FVWDOiONR]yMiQ�&OLQWRQ�HOQ|N�ÅV]DEDG�NH]HW�DGRWWµ�D]�

(6',�IHOIHMOHV]WpVpKH]��V+W��IHODMiQORWWD��KRJ\�D�:(8�IHODGDWDL�YpJUHKDMWiVD�VRUiQ�KDV]QiOKDWMD�D�

1$72� HU+IRUUiVDLW�� D� IHOWpWHO� PLQG|VV]H� D� Å�'µ� EHWDUWiVD� �� (]� DQJROXO� ÅQR� GHFRXSOLQJ�� QR�

GXSOLFDWLRQ��QR GLVFULPLQDWLRQ�µ�YDJ\LV�D�:(8�WHYpNHQ\VpJH�QHP�YRQKDWMD�HO�D�V]|YHWVpJHVHNHW�

D� 1$72�EDQ� WHOMHVtWHQG+ IHODGDWDLNWyO�� QHP� NHWW+]KHWLN�PHJ� V]�NVpJWHOHQ�O� D�PiU�PHJOpY+

HU+IRUUiVRNDW��YDODPLQW�QHP�VpUWKHWLN�D�QHP�(8�WDJ�1$72�WDJRN�pUGHNHLW��� /iWKDWy��KRJ\�D�

GROJRN�DNNRUL�iOOiVD�V]HULQW�D�IHQWL�NULWpULXPRN�HJ\LNH�VHP�YROW�V]DEDG��KRJ\�JRQGRW�RNR]]RQ�D�
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&)63� UpV]WYHY+LQHN�� EiU� KRJ\� SRQWRVDQ� PL� LV� D� V]�NVpJHV� pV� V]�NVpJWHOHQ� PHJNHWW +]pV�� D]�

YDOyV]tQ?OHJ�QDJ\EDQ�I�JJ�D]�pULQWHWW�iOODPRN�SLOODQDWQ\L�SROLWLNiMiWyO�

�����EDQ�� D�1$72�EHUOLQL� FV~FVWDOiONR]yMiQ� D]� HJ\�WWP?N|GpV� WRYiEE�PpO\�OW�� D]� LWW�

HOIRJDGRWW� NRQFHSFLy� V]HULQW� D�:(8� ÅN|OFV|QYHKHWµ� D�1$72 �WyO� HU+IRUUiVRNDW��� 0DJiQDN� D�

NRQFHSFLyQDN� D]� $ONDOPL�+DUFL� .|WHOpN� �&-7)�� QHYHW� DGWiN�� %iU� )UDQFLDRUV]iJ� WLOWDNR]RWW D�

PHJROGiV� HOOHQ�� D� 1$72� I+EE� SDUDQFVQRNViJDLQ� EHO�O� OpWUHKR]WDN� &-7)�PDJRNDW�� DPHO\HN�

NRQIOLNWXV� HVHWpQ� OHYiODV]WKDWyDN�� pV� |QiOOyDQ� LV� NpSHVHN� D� V]�NVpJHV� NRRUGLQiFLyUD� ��

7HUPpV]HWHVHQ�D�N|OFV|QYpWHO��pV�D]�HVHWOHJHV��XWyODJ�MHOHQWNH] + 1$72�DNFLy�HVHWpQ³D�Å1$72�

ILUVWµ� GRNWUtQiQDN� PHJIHOHO+HQ³D� YLVV]DYpWHO��� SRQWRV� PyGR]DWDLW� NL� NHOO� GROJR]QL³HUUH�

V]ROJiO� D]� �����HV�ZDVKLQJWRQL�1$72�FV~FV�XWiQ�%HUOLQ�SOXV]QDN�iWNHUHV]WHOW�PHJiOODSRGiV�

FVRPDJ�

$�IHQWL�NpW�FV~FVWDOiONR]y�MHOHQW+VpJH�QHP�FVDN�DEEDQ�iOOW��KRJ\�YpJUH�EL]WRVtWRWWiN�D�

:(8�QDN�� pV� UDMWD� NHUHV]W�O� D� &)63�QHN� D� OHKHW+VpJHW�� KRJ\� WpQ\OHJHVHQ� YpJUHKDMWKDVVRQ�

IHODGDWRNDW��6RNNDO�MHOHQW+VHEE�D]��KRJ\�HJ\pUWHOP?HQ�MHOH]WpN��D]�(J\HV�OW�ÉOODPRN�pV�D�1$72�

HOIRJDGMD�D]�(6',�OpWpW��QHPFVDN��PLQW�D�1$72�ÅHXUy SDL�SLOOpUMpWµ��GH�PLQW�|QiOOyDQ�OpWH]+ pV�

FVHOHNY+ LGHQWLWiVpW�LV��(]�HOV+VRUEDQ�Q\LOYiQ�D�&OLQWRQ�NRUPiQ\]DW�YLOiJSROLWLNDL�IHOIRJiViYDO�

PDJ\DUi]KDWy�� DPHO\� VRNiLJ� KLWW� DEEDQ�� KRJ\� DQQDN� HOOHQpUH�� KRJ\� D� KLGHJKiERU~� YpJpYHO�

$PHULND�PDUDGW�D]�HJ\HWOHQ�ÅV]XSHUKDWDORP�µ�YDQ�OpWMRJRVXOWViJD�D�PXOWLSROiULV�YLOiJUHQGQHN��

WHKiW�V]�NVpJ�YDQ�UHJLRQiOLV�KDWDOPDNUD�

)HOIRJKDWMXN�PiVUpV]W�D�IRO\DPDWRW�~J\�LV��PLQW�D�1$72�IRNR]DWRV�ÅHXURSDL]iFLyMiW�µ�

$]]DO�� KRJ\� D� KLGHJKiERU~� YpJHW� pUW�� D]� (J\HV�OW� ÉOODPRN� pUGHNO +GpVH�� EiU� QHP� FV|NNHQW�

(XUySD�LUiQW��V+W�NpW�KiERU~W�LV�PHJYtYRWW�D�NRQWLQHQVHQ�������%RV]QLD�������.RV]RYy��PpJLV�

HJ\UH� KDWiUR]RWWDEEDQ� IRJDOPD]WD�PHJ� D]W� D]� LJpQ\pW�� KRJ\� (XUySD� YHJ\H� YpJUH� Np]EH� VDMiW�

�J\HLW��pV�QH�WiPDV]NRGMRQ�V]LQWH�NL]iUyODJRVDQ�D]�DPHUL NDL�NDWRQDL�HU+UH���

$]� HOP~OW� pYWL]HG� OHJKRVV]DEE�pV� OHJYpUHVHEE�KiERU~MD�(XUySiEDQ�D�YROW� -XJRV]OiYLD�

WHU�OHWpQ� ]DMORWW�� �����W+O� �����LJ� D�PDL� 6]ORYpQLD�� +RUYiWRUV]iJ� pV� %RV]QLD� WHU�OHWpQ�� YpJ�O�

�����EHQ� D� NRV]RYyL� KiERU~�� 6RN� WHNLQWHWEHQ� SRQWRVDQ� RO\DQ� NRQIOLNWXV� YROW�� DPLO\HW� D�

SHWHUVEHUJL� Q\LODWNR]DW� OHtUW�� WHKiW� NLW?Q+ WHUHS� OHWW� YROQD� D� (6',� NpSHVVpJpQHN� pV�

OpWMRJRVXOWViJiQDN�LJD]ROiViUD�

$� &)63� UpV]WYHY+L� HO+V]|U� JD]GDViJL� V]DQNFLyNNDO� SUyEiONR]WDN�� PDMG�� OiWYD� H]HN�

VLNHUWHOHQVpJpW�� QHP� IRO\DPRGWDN� NDWRQDL� HV]N|]|NK|]�� pSSHQ� HOOHQNH]+OHJ�� WRYiEEUD� LV�

GLSORPiFLDL�~WRQ�SUyEiOWiN�PHJ�D�SROJiUKiERU~W�UHQGH]QL��7HFKQLNDLODJ�WXODMGRQNpSSHQ�PiU�D�

&)63�OpWUHM|WWH�HO+WW�KR]]iIRJWDN�D�N�O|QE|]+ HV]N|]|N�DONDOPD]iViKR]��PLN|]EHQ�D�:(8�EDQ�
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W|EE� MDYDVODW� LV� I|OPHU�OW� HJ\� EpNHIHQQWDUWy� HU+ WHOHStWpVpUH��� $� WHUY� YpJ�O�1DJ\�%ULWDQQLD�

HOOHQiOOiViQ� EXNRWW� PHJ�� PpJSHGLJ� D]pUW�� PHUW� D� SROLWLNDL� YH]HWpV� IpOW� EHOHPHQQL� HJ\� RO\DQ�

NRQIOLNWXVED��DPHO\E+O�QHP�WXGKDWWiN��KRJ\DQ�OHV]QHN�NpSHVHN�NLNHYHUHGQL�

$�YLWD�J\DNRUODWLODJ D�GD\WRQL�PHJiOODSRGiVLJ� IRO\WDWyGRWW��QHP�VRN� VLNHUUHO��5|JW|Q�

OiWV]RWW� D� &)63� OHJI+EE� J\HQJpMH�� DQQDN� HOOHQpUH�� KRJ\� N|]|V� G|QWpVHNHW� NHOOHWW� KR]QLXN�� D�

UpV]WYHY+ RUV]iJRN�NpSWHOHQHN�YROWDN�|QPDJXNDW�HJ\ N|]|VVpJNpQW�V]HPOpOQL��QHP�WXGWDN�VDMiW�

QHP]HWL� pUGHNHLN�I|Op�HPHONHGQL��'H��PpJ�KD�H]�VLNHU�OW�LV�YROQD��DNNRU�LV�HOWpUWHN�D]�iOWDOXN�

IHOIRJRWW�ÅHXUySDL�pUGHNHN�µ�$�KiURP�QDJ\KDWDORP��DKRJ\DQ�PiV �PiV�(XUySDL�8QLyW�iOPRGRWW�

PHJ��~J\�PiVNpQW� LV� OiWWD�HJ\�HJ\�DGRWW�NRQIOLNWXVEDQ�Å(XUySDµ�pUGHNHLW�� ÌJ\�D]� DPELFLy]XV�

WHUYH]HWHN�UHQGUH�HOEXNWDN�HJ\LN�YDJ\�PiVLN�RUV]iJ�HOOHQiOOiViQ��

8WyODJRVDQ� YLVV]DWHNLQWYH�� YDOyV]tQ?QHN� OiWV]LN�� KRJ\� DGGLJ� QHP� LV� LJD]iQ� OHKHWHWW� YROQD�

HUHGPpQ\W� HOpUQL�� ILJ\HOHPEH� YpYH� D]� HXUySDL� RUV]iJRN� NDWRQDL� NDSDFLWiViW�� DPtJ� D� KDUFROy�

IHOHN�HQQHN�HOOHQiOOWDN�

1HP� VRNNDO� D� ERV]QLDL� KiERU~� EHIHMH]pVH� XWiQ�� ����� W DYDV]iQ� ~MDEE� DONDORP�

NtQiONR]RWW� D]�(6',� OpWMRJRVXOWViJiQDN�GHPRQVWUiOiViUD�� DPLNRU�$OEiQLiEDQ�D�SLOyWDMiWpNRN�

|VV]HRPOiVD�XWiQ�PHJEXNRWW�D�NRUPiQ\��PDMG�SHGLJ�D�IHJ\YHUUDNWiUDN�NLIRV]WiVD�XWiQ�WHOMHV�

DQDUFKLiED�V�OO\HGW�D]�RUV]iJ�

6RNDN� QDJ\� FVDOyGiViUD� D]� (8�WDJiOODPRN� NpSWHOHQHN� YROWDN� HJ\VpJHV� iOOiVSRQWUD�

MXWQL�� I+OHJ� 1pPHWRUV]iJ� �W|UWpQHOPL� pV� DONRWPiQ\RV� NLIRJiVRNUD� KLYDWNR]YD�� pV� 1DJ\ �

%ULWDQQLD��DKRO�QHP�VRNNDO�YROWDN�D�YiODV]WiVRN�HO+WW��WDUWy]NRGiVD�PLDWW��9pJ�O�D]WiQ�HJ\�DG�

KRF� NRDOtFLy� M|WW� OpWUH�� RODV]� YH]HWpVVHO�� pV� PLQG� D]� (8�WyO�� PLQG� D� :(8�WyO�� DPHO\� D]� (8�

IHONpUpVpUH� YiUW�� I�JJHWOHQ�O� KDMWRWWD� YpJUH� IHODGDWiW�� $� NLLQGXOy� KHO\]HWHW� WHNLQWYH�� H]�

PHJOHKHW+VHQ�VLNHUHVQHN�LV�EL]RQ\XOW�

$� IHQWL� SpOGiN� D]W� KLV]HP�� HJ\pUWHOP?HQ� EL]RQ\tWMiN�� KRJ\� D &)63�0DDVWULFKW� XWiQL�

IRUPiMiEDQ�QHP�YROW�NpSHV�HOOiWQL�OHJI+EE�IHODGDWiW��(XUySD�EL]WRQViJiQDN�JDUDQWiOiViW��0pJ�

RO\DQ� YLV]RQ\ODJ� HJ\V]HU?QHN� W?Q+ NpUGpVHNEHQ�� PLQW� D]� DGULDL� EORNiG� YDJ\� D]� DOEiQLDL�

ÅUHQGFVLQiOiVµ�LV��KDPDU�NLGHU�OW��KRJ\�D�WDJRUV]iJRN�N pSWHOHQHN�VDMiW�QHP]HWL�pUGHNHLNHQ�HJ\�

NLFVLW�LV�IHO�OHPHONHGQL��YDODPLQW�KRJ\�D]�iOWDOXN�D�N|]|V�pUGHNU +O�YDOORWW�Qp]HWHN�W~O�PHVV]H�

HVQHN�HJ\PiVWyO�DKKR]��KRJ\�VLNHUHV�N|]|V�FVHOHNYpVUH�|V]W|Q|]KHWQpQHN�

*RQGRW�RNR]RWW�D]�LV��KRJ\�PLQGKiURP�HXUySDL�QDJ\K DWDORP�HO�YROW�IRJODOYD�VDMiW�EHOV+

SUREOpPiLYDO�� tJ\� QDJ\RQ� QHKH]HQ� YiOODONR]WDN� DUUD�� KRJ\� UpV]W� YHJ\HQHN� HJ\� HVHWOHJ�

iOGR]DWRNNDO�MiUy��EL]RQ\WDODQ�NLPHQHWHO? NRQIOLNWXV�UHQGH]pVpEHQ��
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$�WiUJ\DOW� LG+V]DN�XWROVy� MHOHQW+V�iOORPiViQDN�WHNLQWKHW+ DPV]WHUGDPL�.RUPiQ\N|]L�

.RQIHUHQFLD�LV�MyO�PXWDWWD��KRJ\�D]�HXUySDL�KDWDOPDN�D�EL]WRQViJSROLWLND�NpUGpVHLW�PpJ�PLQGLJ�

FVDN� QHP]HWL� NHUHWHN� N|]|WW� WXGMiN� HONpS]HOQL�� pV� D]� iOODPRN� V]XYHUHQLWiViQDN� RO\DQ�

HOHQJHGKHWHWOHQ� UpV]pQHN� WDUWMiN�� DPHO\U+O� VHPPLNpSSHQ� QHP� PRQGDQDN� OH�� $� &)63� �J\H�

WXODMGRQNpSSHQ� KROWSRQWUD� MXWRWW�� $KKR]�� KRJ\� H]� D� SDWWKHO\]HW� NLFVLW� LV� YiOWR]]pN�� YDODPL�

J\|NHUHVHQ�~MQDN�NHOOHWW�W|UWpQQLH��H]�YROW�D�EULW�NRUPiQ\YiOWiV�HUHGPpQ\HNpQW�OpWUHM|WW�DQJRO �

IUDQFLD�6W��0DOR�L�WDOiONR]y��LOOHWYH�Ui�QpKiQ\�KyQDSSDO�D�NRV]RYyL�KiERU~�

6W��0DOR��.RV]RYy�pV�N|YHWNH]PpQ\HLN

$]�(J\HV�OW�.LUiO\ViJ�D����HV�pYHN�HOV+ IHOpEHQ�LJ\HNH]HWW�IpNH]QL�D]�HXUySDL�LQWHJUiFLy�

PpO\�OpVpQHN� �WHPpW�� D]RQ� EHO�O� LV� N�O|Q|V� JRQGRW� IRUGtWYD� D� YpGHOHPSROLWLNiUD�� DPHO\HW�

NL]iUyODJRVDQ� D� 1$72� V]iPiUD� LJ\HNH]HWW� IHQQWDUWDQL� �� 6RN� HJ\pE� RN� PHOOHWW� H]� LV�

N|]UHMiWV]KDWRWW�DEEDQ��KRJ\������LJ�D�&)63�NRQFHSFLyMD�� D]RQ�EHO�O� LV�HOV+VRUEDQ� WpQ\OHJHV�

NDWRQDL� NpSHVVpJHNHW� PDJiEDQ� IRJODOy�� NpV+EE� (6'3�QHN� QHYH]HWW� WHU�OHW� QHP� IHMO+G|WW� D]�

HOYiUKDWy�PpUWpNEHQ��

$� -RKQ� 0DMRU� YH]HWWH� NRQ]HUYDWtY� NRUPiQ\� EXNiViUD�� p V� D� 0XQNiVSiUW� HQHUJLNXV�

YH]HW+MpQHN��7RQ\�%ODLUQHN�D�KDWDORPUD�NHU�OpVpUH�YROW�DKKR]�V]�NVpJ��KRJ\�D�EULW�iOOiVSRQW�

PHJYiOWR]]RQ�� G|QW+ O|NpVW�DGYD�H]]HO� D�N|]|V�HXUySDL�EL]WRQViJSROLWLND�� pV�1DJ\ �%ULWDQQLD�

HXUySDL� HON|WHOH]+GpVH� �J\pQHN��ÉOWDOiEDQ� D�PiU� NRUiEEDQ� HPOtWHWW� 6W��0DOR�L� N|]|V� DQJRO�

IUDQFLD�Q\LODWNR]DWRW�WDUWMiN�D�&)63�(6'3�H]HQ�~M�� LPPiU�D�EULWHN�iOWDO�LV�DNWtYDQ�tUW�IHMH]HWH�

NH]G+SRQWMiQDN�� SHGLJ� D� EULW�PLQLV]WHUHOQ|N� ����� RNWyEHUpEHQ�� D]� DXV]WULDL� 3|UWVFKDFK �EDQ�

WDUWRWW�EHV]pGH�PiU�MHOH]WH�D]�~M�LUiQ\YRQDODW�

)HOPHU�O�D�NpUGpV��PL�YROW�D]�RND�DQQDN��KRJ\�D�YpGHOHPSROLWLND�HJ\pENpQW�iOWDOiEDQ�

ÅpOHV�NDQ\DURNDWµ�QpON�O|]+ UHQGV]HUpEHQ�LO\HQ�KLUWHOHQ�pV�GUDV]WLNXV�YiOWiVUD�NHU�OW�VRU�HJ\�

HXUySDL�QDJ\KDWDORP�SROLWLNiMiEDQ"�7|EEIDMWD� YiODV]� LV� DGyG LN�� H]HN�N|]�O�D� ÅKLYDWDORVµ� tJ\�

KDQJ]LN���

$�G|QWpVKH]� YH]HW+ NpW� RN�PLQGHJ\LNH� D�%DONiQQDO� �pV� D]�RWW�YpJEHPHQW�NRQIOLNWXV �

VRUR]DWWDO��I�JJ|WW�|VV]H��(J\UpV]W�D]�(8�W|EEV]|U|VHQ�GHPRQVWUiOWD�NpSWHOHQVpJpW�DUUD��KRJ\�

DNiU� LO\HQ�� KHO\L� MHOOHJ? KiERU~NEDQ� KDWpNRQ\DQ� OpSMHQ� IHO�� DNiU� PLQW� EpNtW+�� DNiU� PLQW�

EpNHIHQQWDUWy�� 0iVUpV]W� D� IHQWLHN� PHJJ\HQJtWHWWpN� D� WUDQV]DWODQWL� V]|YHWVpJHW� LV�� KLV]HQ�

$PHULNiEDQ�LV�IHOHU+V|GWHN�D]RN�D�KDQJRN��DPHO\HN�D]�(8�J\HQJH�V]HUHSOpVpW�NiUKR]WDWWiN��pV�

D]�HXUySDL�V]HUHSYiOODOiV�FV|NNHQWpVpUH�V]yOtWRWWDN�IHO�
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$�IHQWLHN�W�NUpEHQ�%ODLU�KiUPDV�FpOW�DNDUW�PHJYDOyVtWDQL�

x PHJHU+VtWHQL�D]�(8�NpSHVVpJHLW��pV�H]]HO�V~O\iW��D�QHP]HWN|]L�SROLWLND�SRURQGMiQ�

x (XUySD�NRQIOLNWXV�NH]HOpVL�NpSHVVpJpQHN�XJUiVV]HU? MDYtWiVD�

x PHJHU+VtWHQL�D�1$72�HXUySDL�SLOOpUpW

%iU� H]HN� D� WHUYHN� WHWV]HW+VHQ� KDQJ]DQDN�� ~J\� YpOHP�� HOIHGLN� D� OpQ\HJHW�� D� N|]SRQWL�

NpUGpV� XJ\DQLV� D]�� KRJ\� HJ\V]HULEHQ� PLpUW� YiOW� IRQWRVVi� D� EULWHN� V]iPiUD� D]� (8"� 5pV]EHQ�

YiODV]W�DG�HUUH�D�PiVRGLN�RN��QHYH]HWHVHQ��D]�(J\HV�OW�ÉOODPRNNDO�D�NDW RQDL�NpSHVVpJHN�KLiQ\D�

PLDWW� NLDODNXOW� IHV]�OWHEE� YLV]RQ\�� 1\LOYiQYDOy�� KRJ\� 1DJ\ �%ULWDQQLD� WUDQV]DWODQWL�

NDSFVRODWDLUD�LV�NiURV�KDWiVVDO�OHWW�YROQD�HJ\�PHJURPOy�(8 �86$�UHOiFLy�

1p]HWHP�V]HULQW�PLQGH]�PpJVHP�HOpJVpJHV�PDJ\DUi]DW��6RNNDO�LQNiEE�DUUyO�OHKHW� V]y��

KRJ\�D�NRQ]HUYDWtYRN�pV�D�0XQNiVSiUW�HJ\V]HU?HQ�PiVNpQW�tWpOWH�PHJ�XJ\DQD]W�D�KHO\]HWHW��$�

NRQ]HUYDWtYRN�YDOyV]tQ?OHJ�~J\�OiWWiN��KRJ\�WRYiEEUD�LV�VLNHUHVHQ�EORNNROKDWy�D]�(8�YpGHOPL�

NpSHVVpJHLQHN�D�IHMOHV]WpVH��pV�H]]HO�IHQQWDUWKDWy�D�EULWHN�V]iPiUD� RO\�NHGYH]+��D�1$72�WHOMHV�

SULPiWXViW��V+W��LQNiEE�NL]iUyODJRVViJiW�EL]WRVtWy�KHO\]HW��(]]HO�V]HPEHQ�D�7RQ\�%ODLU�YH]HWWH�

NDELQHW� YDOyV]tQ?OHJ� DUUD� YpJHUHGPpQ\UH� MXWRWW�� KRJ\� D]� $PV]WHUGDPL� 6]HU] +GpV� N|]HOJ+

KDWiO\EDOpSpVpYHO�PHJQ\tOLN�D]�~W�HJ\��D�ÅYiOWR]y�JHRPHWULDµ�HOYpW�NLKDV]QiOy��FVDN�EL]RQ\RV�

(8�WDJRNDW�PDJiEDQ� IRJODOy� YpGHOPL� V]HUYH]+GpV�NLDODNXOiVD� HO+WW�� (]�SHGLJ�HO+UHYHWtWHWWH�D�

EULW� UpPiOPRW�� PLV]HULQW� D� NRQWLQHQVHQ� ~J\� DODNXO� PHJ� HJ\� KHJHPyQ� YpGHOPL� W|PE�� KRJ\�

DQQDN� FpOMDLED� pV� P?N|GpVpEH� D� EULW� SROLWLNiQDN� MyIRUPiQ� VHPPL� EHOHV]yOiVD� QHP� OHV]��

5iDGiVXO� )UDQFLDRUV]iJ� �����HV�~MEyOL� YLVV]DYRQXOiVD� D�1$72�EyO� D]W� LV� HO+UHYHWtWHWWH�� KRJ\�

HQQHN�HJ\LN�I+V]HUHSO+MH�D�UpJL�ULYiOLV�OHV]�

$�NpW�SiUW�N|]|WWL�HOWpU+PHJtWpOpV�WHKiW�DEEDQ�D�NpUGpVEHQ�iOOKDWR WW�IHQQ��KRJ\�NpSHV�H�

1DJ\�%ULWDQQLD� NtY�OiOOyNpQW� WRYiEEUD� LV� IpNH]QL� D]� LQWHJUiFLyW�� YDJ\� SHGLJ� D]�PiU� DQQ\LUD�

HO+UHKDODGW�� KRJ\� D]� HJ\HWOHQ� OHKHW+VpJ�� KD� D� EULWHN� PDJXN� iOOQDN� D]� pOpUH�� pV� OHJDOiEE� tJ\�

SUyEiOMiN� PHJ+UL]QL� VDMiW� pUGHNHLNHW�� $� KDWDORPUD� NHU�OW� 7RQ\� %ODLU� NRUPiQ\D� H]� XWyEEL�

PHJROGiVW� YiODV]WRWWD�� pV� H]� YH]HWHWW� D� 6W��0DOR �L� Q\LODWNR]DWKR]�� YDODPLQW� D]� D]yWD� LV� WDUWy�

V]RURV�EULW�IUDQFLD�HJ\�WWP?N|GpVKH]�D]�(8�H]HQ�~MDEE�QDJ\�YiOODONR]iViQ��

0pJ�PHJ�VHP�V]iUDGW�D�WLQWD�D�6W��0DOR �L�GHNODUiFLyQ��PiULV�LWW�YROW�D]�D�YiOViJ��DPHO\�

G|QW+ O|NpVW�DGRWW�D�&)63�(6'3�IHMO+GpVpQHN��.RV]RYy�

0LXWiQ�D�UDPERXLOOHW�L� WiUJ\DOiVRN�NXGDUFRW�YDOORWWDN��HJ\UH�YDOyV]tQ?EEQHN�OiWV]RWW��

KRJ\� D� NRV]RYyL� YiOViJ� QHP� OHV]� PHJROGKDWy� EpNpV� ~WRQ�� $� 1$72� PLQG� KDWiUR]RWWDE E�

tJpUHWHNHW� WHWW� D� NRV]RYyL� EHDYDWNR]iVUD�� GH� ~J\� W?QW�� 6]HUELD� QHP� KiWUiO�PHJ�� 9pJ�O� ������
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PiUFLXV����pQ�D�-DYLHU�6RODQD�1$72�I+WLWNiU�EHMHOHQWHWWH��KRJ\�NLDGWD�D�SDUDQFVRW�OpJLFVDSiVRN�

YpJUHKDMWiViUD�� KRJ\� 6]HUELiW� H]]HO� EtUMD� D� V]|YHWVpJ� MREE� EHOiWiVUD �� $� KiERU~� SROLWLNDL�

N|U�OPpQ\HLW�pV�HUHGPpQ\HLW�H�KHO\�WW�QHP�WDJODOQiP��LQNiEE�FVDN�D]�HXUySDL�RUV]iJRN�iOWDO�

OHYRQKDWy� NDWRQDL� WDQXOViJRNUD� WpUQpN� NL�� PLYHO� G|QW +HQ� H]HN� KDWiUR]WiN� PHJ� D]� HXUySDL�

iOODPRN�YiOViJ�XWiQL�UHDNFLyLW� ��

0tJ� D]� (J\HV�OW� ÉOODPRN D� KDGP?YHOHW� YpJpUH� ���� UHS�O+JpSSHO� UHQGHONH]HWW� D�

WpUVpJEHQ��DGGLJ�D�W|EEL�V]|YHWVpJHV��DNLN�7|U|NRUV]iJ�NLYpWHOpYHO�PLQGDQQ\LDQ�(8 �WDJRN�LV��

PLQG|VV]H�����JpSHW�YRQXOWDWRWW�IHO��$]�(J\HV�OW�ÉOODPRN�JpSHL�UHS�OWpN�D�WiPDGy�EHYHWpVHN�

����iW��pV�D]�HJ\pE� ÅNLV]ROJiOyµ��IHOGHUtW+��OpJL�XWiQW|OW+��HO+UHWROW�LUiQ\tWy��EHYHWpVHN�����iW��

8J\DQDNNRU� DPHULNDL� JpSHN� GREWiN� OH� D� KDGLDQ\DJ� ��� �iW�� +N� UHS�OWpN� D� IHOGHUtW+� pV�

HOHNWURQLNDL�HOOHQWHYpNHQ\VpJ� �(&0��EHYHWpVHN�����iW��pV�+N� LQGtWRWWiN�D�URERWUHS�O+JpSHN�

����iW��$]W�KLV]HP��QHP�V]�NVpJHV�WRYiEE�WDJODOQL��KRJ\�D]�(J\HV�OW�ÉOODPRN�QpON�O�PpJ�HJ\�

LO\HQ��ÅPLQG|VV]Hµ�.RV]RYy�PpUHW?��NRUOiWR]RWW�KiERU~�VHP�YtYKDWy�PHJ�VLNHUHVHQ��NL]iUyODJ�

D]�HXUySDL�V]|YHWVpJHVHNUH�WiPDV]NRGYD��+DVRQOy�YROW�D�KHO\]HW�D�OpJL�V]iOO tWiVL�NDSDFLWiVQiO�LV��

D� V]iUD]I|OGL� EHYRQXOiVKR]� V]�NVpJHV� KDGLDQ\DJ� pV� NDWRQiN� QDJ\� UpV]pW� LV� DPHULNDL� JpSHN�

V]iOOtWRWWiN�D�KHO\V]tQUH�

.RV]RYy�DQQ\LUD�VRNNROWD�(XUySiW��pV�D]�HXUySDL�G|QWpVKR]DWDOL�IRO\DPDWRNDW��KRJ\�H]�

HOJRQGRONR]WDWWD�D]�HXUySDL�SROLW LNXVRNDW��pV�NRQV]HQ]XV�OiWV]RWW�NLDODNXOQL�DUUD�Qp]YH��KRJ\�

QHP�HOpJ�EHV]pOQL�D�&)63�U+O��pV�QHP�HOpJ�D]�LQWp]PpQ\L�NHUHWHNHW�IHOiOOtWDQL��KDQHP�V]�NVpJ�

YDQ� WpQ\OHJHV� NDWRQDL� NDSDFLWiV� NLpStWpVpUH�� DPHO\� PHJIHOHO� D]� ~M� KHO\]HW� WiPDV]WRWWD�

NLKtYiVRNQDN�� pV NLVHEE� KDQJV~O\W� KHO\H]YH� D� WHUULWRULiOLV� YpGHOHPUH�� LQNiEE� DONDOPDV� D]�

RUV]iJ� KDWiUDLQ� NtY�O� YpJUHKDMWDQGy�� NLV� LQWHQ]LWiV~� NRQIOLNWXVRNEDQ�YDOy� UpV]YpWHOUH�� (]� D]�

iOOiVSRQW�D�7DQiFV������M~QLXViEDQ��.|OQEHQ�PHJWDUWRWW�WDQiFVNR]iViQ�N|UYRQDOD]yGRWW� ��

0HJIRJDOPD]yGRWW�LO\HQ�JRQGRODW�D]�$WODQWL �yFHiQ�PiVLN�SDUWMiQ�LV��KLV]HQ�D]�(J\HV�OW�

ÉOODPRN� LV� HJ\UH� LQNiEE� V�UJHWWH� SDUWQHUHLW�� KRJ\� YiOODOMDQDN� QDJ\REE� UpV]W� D� V]|YHWVpJ�

KDWiUDLQ� NtY�OL� DNFLyN� NLYLWHOH]pVpEHQ�� 9DOyV]tQ?OHJ� .RV]RYy�� LOOHWYH� D]� H]]HO� NDSFVRODWRV�

G|QWpVHNUH� YDOy� NLV� EHIRO\iV� YROW� D]�� DPL� RGD� YH]HWHWW�� KRJ\� ����� YpJpQ� D]� (8 �WDJiOODPRN�

HOKDWiUR]WiN�QHPFVDN�~MDEE��PpJ�QDJ\REE�PR]JiVL�V]DEDGViJRW�DGy�LQWp]PpQ\HN�OpWUHKR]iViW��

GH��HO+V]|U�D]�(8�W|UWpQHWH�IRO\DPiQ��HJ\�N|]|V�HXUySDL�KDGHU+ IHOiOOtWiViW�

$�.RV]RYy�yWD�HOWHOW�pYHN�U|YLG�iWWHNLQWpVH

$� N|OQL� WDQiFVNR]iV³pV� � D� NRV]RYyL� KiERU~�PpJ� IULVV� HPOpNH³D]� DGGLJLQiO� VRNNDO�

QDJ\REE� OHQG�OHWHW� DGRWW� D]�(6'3� IHMO+GpVpQHN��$]� HON|YHWNH]+ KiURP�pYEHQ�PDMG·�PLQGHQ�
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(XUySDL� 7DQiFV��OpV� KR]]iWHWW� YDODPLW� D� ODVVDQ� NLpS�O+ LQWp]PpQ\L� NHUHWKH]�� .ULWLNDNpQW�

PLQG|VV]H� D]� MHJ\H]KHW+ PHJ�� KRJ\� PtJ� D]� (8� QDJ\RQ� EX]Jy� YROW� D]� ~MDEE� pV� ~MDEE�

LQWp]PpQ\HN� OpWUHKR]iViEDQ�� DGGLJ� D� WpQ\OHJHV� NpSHVVpJHN� WHUpQ� PpJ� PLQGLJ� QHP� W|UW pQW�

pUGHPOHJHV�YiOWR]iV���

������ GHFHPEHU� ������pQ� D� 7DQiFV� +HOVLQNLEHQ� WDUWRWW� pUWHNH]OHWH� YpJUH�PHJKR]WD� D�

G|QWpVW�� QHP�HOpJ� D�&)63� IHQQWDUWiVD�PLQW�SROLWLNDL� pV�GLSORPiFLDL� HV]N|]�� V]�NVpJ�YDQ�HJ\�

HXUySDL�KDGHU+UH�LV�D]�(8�SDUDQFVQRNViJD�DODWW��pV�Q\LOYiQYDOyDQ�V]�NVpJ�YDQ�D]�LO\HQ�PpUHW?

KDGHU+K|]�HOHQJHGKHWHWOHQ�G|QWpVKR]y�pV�SDUDQFVQRNL�V]HUYUH� ��

$]� tJ\� OpWUHKR]RWW� ~M� LQWp]PpQ\L� IHOpStWPpQ\� D� .|]|V� (XUySDL� %L]WRQViJ � pV�

9pGHOHPSROLWLND��&(6'3��NpV+EE�(6'3��QHYHW�NDSWD��pV�D�WDQiFVNR]iV�UpV]WYHY+L�D�N|YHWNH]+

LQWp]PpQ\HNHW�KR]WiN�OpWUH��

x 3ROLWLFDO� DQG� 6HFXULW\� &RPPLWWHH� �36&��� DPHO\� D� WDJRUV]iJRN� N�O�J\ � pV� YpGHOPL�

PLQLV]WHUHLE+O� iOO�� LOOHWYH� QDJ\N|YHWL� V]LQW? DOEL]RWWViJD� LV� YDQ�� DPHO\� D]� HO+]+

EL]RWWViJJDO�HOOHQWpWEHQ�IRO\DPDWRVDQ��OpVH]LN��I+OHJ�G|QWpV�HO+NpV]tW+ pV�YpJUHKDMWy�

V]HUHSH�YDQ�

x 0LOLWDU\�&RPPLWWHH��0&���D�UpV]WYHY+ RUV]iJRN�YH]pUNDUL�I+Q|NHL�DONRWMiN��IHODGDWD�D�

36&�WDQiFVRNNDO�pV�YDOy�HOOiWiVD��WHUYH]pVL�IHODGDWRN�YpJUHKDMWiVD��NUt]LVKHO\]HW�HVHWpQ�

SHGLJ�NDWRQDL�RSFLyN�IHOPXWDWiVD�

x 0LOLWDU\�6WDII��06���D�WDJRUV]iJRN�PHJIHOHO+ V]LQW? GHOHJiOW�WLV]WMHLQHN�UpV]YpWHOpYHO�

$� UHQGV]HUQHN� ������ MDQXiU� HOVHMpYHO� NHOOHWW�P?N|G+NpSHVQHN� OHQQLH�� DGGLJUD� NHOOHWW�

IHOiOOtWDQL����GDQGiUW����������I+YHO��YDODPLQW�D]�HNNRUD�KDGHU+ P?N|GpVpKH]�V]�NVpJHV�OpJL���

WHQJHUL��� ORJLV]WLNDL� VWE�� NDSDFLWiVW��� $]� tJ\� OpWUHM|Y+ KDGHU+QHN� NpSHVQHN� NHOO� OHQQLH� D�

WDJRUV]iJRN� KDWiUDLQ� NtY�O� HOOiWQL� D� ÅSHWHUVEHUJL� IHODGDWRNDW�µ� ~J\�� KRJ\� ��� QDSRQ� EHO�O�

WHOHStWLN�D�FVDSDWRNDW�D�V]�NVpJHV�IHOV]HUHOpVVHO�HJ\�WW��pV�EL]WRVtWMiN� D�ORJLV]WLNDL�WiPRJDWiVW�

OHJDOiEE�HJ\�pYHQ�iW��(]HNHW�D�N|YHWHOPpQ\HNHW�V]RNWiN�|VV]HIRJODOy�QpYHQ�+HDGOLQH�*RDOQDN�

QHYH]QL�

$�UpV]WYHY+N�H]XWiQ�KDQJV~O\R]WiN��KRJ\�PLQGH]�QHP�pUWHOPH]KHW + ~J\��PLQW�HJ\�~M�

HXUySDL�KDGHU+ OpWUHKR]iVD��� %iU�HOV+UH�IXUFViQDN�W?QLN�H]�D�NLWpWHO��YDQ�PDJ\DUi]DWD��(J\UpV]W�

YDOyEDQ�QHP�M|Q�OpWUH�HJ\�V]XSUDQDFLRQiOLV�KDGHU+��D�1$72�V]LV]WpPiMiKR]�KDVRQOyDQ�LWW�LV�D�

UpV]WYHY+ RUV]iJRN� ÅIHODMiQOiVDLEyOµ� iOO� |VV]H� D]� HJ\� DGRWW� P?YHOHWEHQ� IHOKDV]QiOKDWy� HU+��

PiVUpV]W�D�NLWpWHO�RND�OHKHW�D]�(J\HV�OW�ÉOODPRN��DKRO�HNNRU�PpJ�D��'�MpU+O�ÅKtUHVµ�0DGHOHLQH�
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$OEULJKW� D� N�O�J\PLQLV]WHU��� pV� QpKiQ\� NHYpVEp� OHONHV� RUV]iJ� N|]YpOHPpQ\pQHN�

PHJQ\XJWDWiVD���

$�+HDGOLQH�*RDO WRYiEEL�iUQ\DOiVD�LV�PHJW|UWpQW��D]�(8�WDJRN�YpGHOPL�PLQLV]WHUHLQHN�

������ IHEUXiU� ���iQ� 6LQWUiEDQ� WDUWRWW� WDOiONR]yMiQ� �� $]� LWW� HOKDWiUR]RWWDN� DODSMiQ� NH]G+G|WW�

PHJ�D]�pY�YpJpUH�WHUYH]HWW�)HODMiQOiVL�.RQIHUHQFLD�PHJV]HUYH]pVH��DKROLV�D�WDJiOODPRN�NLWHWWHN�

PDJXNpUW�� pV� YpJ�O� PpJ� W~O� LV� OpSWpN� D]� HUHGHWLOHJ� NLW?]|WW� FpOW��� .�O|Q|VHQ� D]� (J\HV�OW�

.LUiO\ViJ�ÅWHOMHVtWHWWµ�PiU�PiU�HU+Q�IHO�O��KLV]HQ�J\DNRUODWLODJ�WHOMHV�J\RUVUHDJiOiV~�KDGHUHMpW�

IHODMiQORWWD�� �NE�� ������ I+�� D� V]�NVpJHV� WiPRJDWy� HJ\VpJHNNHO� �UHS�O+JpS�KRUGR]y� pV�

WHQJHUDODWWMiUyN�� HJ\�WW��� 8J\DQDNNRU� PDUDGWDN� OpQ\HJHV� KLiQ\RVViJRN� D]� tJ\� OpWUHKR]RWW�

HXUySDL� KDGHU+EHQ�� I+OHJ� RO\DQ� VWUDWpJLDLODJ� IRQWRV� WHU�OHWHNHQ�� PLQW� D� NRUDL� HO +UHMHO]+

UHQGV]HUHN�� &�,�� OpJL� pV� WHQJHUL� V]iOOtWiVL� NDSDFLWiV� �� (XUySD� iOODPDLQDN� LVPpW� Ui� NHOOHWW�

G|EEHQQL�N�� KRJ\� EiU� |VV]HVtWHWW� KDGHUHM�N� MyYDO� QDJ\R EE� D]� (J\HV�OW� ÉOODPRNpQiO��

VWUXNWXUiOLV� pV� WHFKQLNDL� RNRN�PLDWW�PpJVHP� NpSHVHN�PpJ� FVDN� W|UHGpNpW� VHP� NLiOOtWDQL� D]�

DPHULNDLDN�iOWDO�N�OI|OG|Q�EHYHWKHW+ HU+NQHN���

$�WDOiONR]yQ�G|QWpV�V]�OHWHWW�DUUyO��KRJ\�D�QHP�(8 �WDJ�1$72�WDJiOODPRNDW��YDODPLQW�

D]�(8�WDJMHO|OWHNHW�HJ\HWOHQ�VWUXNW~UiEDQ�NHOO�|VV]HIRJQL��ÅVLQJOH�LQFOXVLYH�VWUXFWXUHµ���LOOHWYH�

UHQGV]HUHVVp� NHOO� WHQQL� D�PHJIHOHO+ V]LQW? WDOiONR]yNDW� H]HQ� RUV]iJRN� NpSYLVHO+LYHO��0iV�� D�

IHQWL�NDWHJyULiED�QHP�WDUWR]y�RUV]iJRN�D�7DQiFV�G|QWpVH�DODSMiQ�PHJKtYKDWy N�D�SROLWLNDL�pV�

NDWRQDL� WHVW�OHWHNEHQ�YDOy�HVHWL�UpV]YpWHOUH��$�YHO�N�IRO\WDWRWW�GLDOyJXV�DODSYHW +HQ�NpW�UpV]UH�

RV]OLN��D�UXWLQV]HU?��LOOHWYH�D�YiOViJKHO\]HW�LGHMpQ�DONDOPD]RWWUD��(]�XWyEEL�V]LQWpQ�NpW�Ii]LVUD�

RV]WKDWy��D�KDGP?YHOHWHNHW�PHJHO+]+��LOOHWYH�D�VWULFWR�VHQVX KDGP?YHOHWHN�DODWW�IRO\WDWRWWUD�

$�&)63�(6'3�WRYiEEL�iUQ\DOiViYDO�D]�(8�HV]N|]HL�N|]|WW�PHJMHOHQWHN�D�YiOViJNH]HOpV�

FLYLO�DVSHNWXVDL�LV��1pJ\�QDJ\�WHU�OHWHW�KDWiUR]WDN�PHJ��DPHO\HN�D�NpV +EELHNEHQ�NLIHMOHV]WpVUH�

NHOOHWW��KRJ\�NHU�OMHQHN�

x YiOViJ]yQiNED�N�OGKHW+ UHQG+UL�HU+N�

x D�MRJiOODP�HU+VtWpVH�PHJWHUHPWpVH�D�YiOViJRNNDO�V~MWRWW�WHU�OHWHNHQ�

x D�SROJiUL�N|]LJD]JDWiV�pV�D

x SROJiUL�YpGHOHP�PHJHU+VtWpVH

$�IUDQFLD�HOQ|NVpJHW�OH]iUy�QL]]DL�FV~FVWDOiONR]y�YDOyV]tQ ?OHJ�QHP�D]�(6'3�WHU�OHWpQ�

HOpUW� HUHGPpQ\HN� PLDWW� PDUDG� D]� (8� W|UWpQHWpQHN� HPOpNH]HWHV� iOORPiVD�� KLV]HQ� HJ\pE��

OpWIRQWRVViJ~� WHU�OHWHNHQ��PLQW�SpOGiXO� D� UpJyWD�K~]yGy�E +YtWpV�� LOOHWYH� D]�EHOV+ LQWp]PpQ\L�

UHIRUPMD� VRNNDO� OpQ\HJHVHEE� YiOWR]iVRNDW� KR]RWW�� 0pJLV�� IRQWRV� IRUGXOySRQWQDN� NHOO�
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WHNLQWHQ�QN��KLV]HQ�D�WRYiEEL�IHMO+GpV�RO\DQ�OpQ\HJHV�DVSHNWXVDL�G+OWHN�LWW�HO��PLQW�SpOGiXO�D�

1$72�YDO� NLDODNtWRWW� YLV]RQ\�� YDJ\� D]� LPPiU� iOODQGy� EL]RWWViJRN�P ?N|GpVL� UHQGMH��$]� HOV+

NpUGpV� WHNLQWHWpEHQ�HJ\pENpQW� I+OHJ�D�1$72�WHUYH]pVL�NDSDFLWiViQDN�IHOKDV]QiOiV iUyO�KR]RWW�

G|QWpV� WDUWKDW� V]iPRW� pUGHNO+GpVUH�� HJ\UpV]W�� PHUW� D� NpV+EELHNEHQ� H]� VDUNDODWRV� SRQWMiW�

NpSH]WH� D]� HOWpU+ NRQFHSFLyNQDN� D]� (8³1$72� YLV]RQ\W� LOOHW+HQ�� PiVUpV]W�� PHUW� D� IUDQFLD�

iOOiVSRQW�EXNiViW�MHOHQWHWWH�DEEDQ�D�WHNLQWHWEHQ��KRJ\�D�1$72 �WyO�RSHUDWtY�pUWHOHPEHQ�WHOMHVHQ�

I�JJHWOHQ�(6'3�M|MM|Q�OpWUH� ��

6LNHU�OW� D� IUDQFLiNQDN� XJ\DQDNNRU� PHJYpWy]QL� D� 1$72 �YDO� NLpStWHQG+ LQWp]PpQ\L�

NDSFVRODWRNDW�� ,QGRNOiVXN�V]HULQW�D�KHO\]HW�PpJ�QHP�pUHWW�PHJ�D�NpW�LQWp]PpQ\�LO\HQ�V]RURV�

NDSFVRODWiUD��� %iUPHQQ\LUH�J\HQJpFVNpQHN�LV�W?QLN�H]�D]�pUY��Q\LOYiQYDOy�D�V]iQGpN�P|J|WWH��

)UDQFLDRUV]iJ� OHJI+EE� IpOHOPH�� KRJ\� D� NRUiEEL� 1$72�:(8� PHJiOODSRGiVRNKR]� KDVRQOyDQ�

N|OWVpJNtPpOpV� pV� D]� (J\HV�OW� ÉOODPRN� PHJQ\XJWDWiVD� YpJHWW� D]� (6'3� LV� YpJ]HWHVHQ� I�JJ +

KHO\]HWEH� NHU�O� D� 1$72�WyO�� pV� H]iOWDO� $PHULNiWyO�� ÌJ\� WRYiEEUD� LV� EH� NHOOHWW� pUQL� D]� DGGLJL�

LGHLJOHQHV��NDSFVRODWWDUWiVW�V]DEiO\R]y�HV]N|]|NNHO� ��

$������PiVRGLN�IpOpYpW�IHO|OHO+ LG+V]DN�QDJ\�MHOHQW+VpJ? YROW��QHP�FVDN�D]�8QLyUD��GH�

D]� HJpV]� YLOiJUD� Qp]YH� LV�� V]HSWHPEHU� �� �pQ� D]� DPHULNDL� WHUURUWiPDGiVRNNDO�~M� LG+V]iPtWiV�

NH]G+G|WW� D� EL]WRQViJSROLWLNiEDQ�� QDJ\RQ� U|YLG� LG+ DODWW� PyGRVXOWDN� D]� DGGLJ�

PHJLQJDWKDWDWODQQDN�KLWW�SULRULWiVRN��pV�D�KLUWHOHQVpJ��DPLYHO�H]HN�D]�DNFLyN�1HZ�<RUNEDQ�pV�

:DVKLQJWRQEDQ�OHMiWV]yGWDN��J\RUV�DONDOPD]NRGiVUD�NpV]WHWHWW�PLQGHQ�QHP]HWN|]L�DNWRUW��D]�

(8�W�LV�EHOHpUWYH�

$�UHDNFLy�QHP�LV�YiUDWRWW�PDJiUD�VRNiLJ��D�V]HSWHPEHU��� �L�EU�VV]HOL�(XUySDL�7DQiFV�D]�

LO\HQNRU� V]RNiVRV� GHNODUiFLyN� PHOOHWW� V]iPRV� IRQWRV� ~MtWiVW� YH]HWHWW� EH�� I +OHJ� D� ,,,�� SLOOpU�

WHU�OHWpQ�� $]� (6'3�W� D� YiOWR]iVRN� QHP� QDJ\RQ� pULQWHWWpN�� YDJ\LV� V]HSWHPEHU� ���� KDWiVD�

HJ\HO+UH� LQNiEE�D]�(6'3�U+O�YDOy�JRQGRONRGiV�PyGMiEDQ�Q\LOYiQXOW�PHJ��PLQWVHP�WpQ\OHJHV�

YiOWR]iVRNEDQ��� 0LQGHQHVHWUH� PHJNpUG+MHOH]+G|WW� PLQG� D� SHWHUVEHUJL� IHODGDWRN� NRUiEEL�

pUWHOPH]pVpQHN� KHO\HVVpJH�� PLQG� D� OHKHWVpJHV� DNFLyN� WtSXVD�� I|OGUDM]L� NLWHUMHGpVH�� YDODPLQW�

LQWHQ]LWiVD�

)RO\WDWyGRWW�D]�HO+]+ pYHNEHQ�PHJNH]GHWW�NpSHVVpJIHMOHV]WpV�LV��������QRYHPEHU��� �pQ�

VRU�NHU�OW�HJ\�.pSHVVpJIHMOHV]WpVL�.RQIHUHQFLiUD��&DSDELOLWLHV�,PSURY HPHQW�&RQIHUHQFH���DKRO��

RNXOYD� D]� HO+]+ pY� yWD� DOLJ� YiOWR]RWW�PLQ+VpJL� SUREOpPiNEyO��$NFLyWHUYHW� �(&$3��GROJR]WDN�

NL��� (EEHQ� ��� OpQ\HJHV� KLiQ\RVViJRW� D]RQRVtWRWWDN�� pV� D� UpV]WYHY + RUV]iJRN� YiOODOWiN�� KRJ\�
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~WW|U+ V]HUHSHW�MiWV]DQDN�HJ\�HJ\�NXOFVWHU�OHW�IHMOHV]WpVpEHQ��� �$�PXQND�D]yWD�LV����V]DNpUW+L�

SDQHOEDQ�]DMOLN���$�UHQGV]HU�tJ\�VRNNDO�V]iPRQNpUKHW +EEp�YiOW�

$�1$72� YLV]RQ\ODWiEDQ� D]RQEDQ�PHJPDUDGW� HJ\� VDUNDODWRV� SUREOpPD�� QHP� VLNHU�OW�

WHW+ DOi� KR]QL� D� %HUOLQ�SOXV]� PHJiOODSRGiVRNDW�� DQQDN� HOOHQpUH�� KRJ\� 7 |U|NRUV]iJ� NRUiEEL�

DJJiO\DLW�D]�~J\QHYH]HWW�ÅDQNDUDL�GRNXPHQWXPµ�HORV]ODWWD� �� 0RVW�XJ\DQLV�*|U|JRUV]iJ�HPHOW�

YpWyW� D]� (8�EDQ�� ÅQHP]HWL� pUGHNHNUHµ� �YDOyMiEDQ� D� &LSUXV� N|]HOJ+ (8�IHOYpWHOH� N|U�OL�

ÅVDNNMiWV]PiUyOµ� YDQ� V]y�� DPHO\QHN� UpV]OHWHLEH� LWW�PRVW�KHO\�K LiQ\iEDQ�QHP�PHKHWHN�EHOH��

YDOy�KLYDWNR]iVVDO�

$]� XWyEEL� KyQDSRN� PHJKDWiUR]y� HVHPpQ\H� D� ÅWHUURU� HOOHQL� KiERU~µ� IRNR]yGiVD�� pV�

(XUySiQDN�HEEHQ�YDOy�V]HUHSYiOODOiVD� �� $]�(J\HV�OW�ÉOODPRN�iOWDO�YH]HWHWW�NRDOtFLy�W|EE�H]HU�

I+V� KDGHU+W� WHOHStWHWW� $IJDQLV]WiQED� pV� H]� PLQG� D� SROLWLNDL� ILJ\HOPHW�� PLQG� D� SpQ]�J\L�

IRUUiVRNDW� MDYDUpV]W� D]� (6'3�W+O� YRQWD� HO�� 3ROLWLNDLODJ� LV� V]DNDGiVRN� PXWDWNR]WDN� D� &)63�

P?N|GpVpEHQ��KLV]HQ�D]]DO�SiUKX]DPRVDQ��KRJ\�$PHULND�HJ\�,UDN�HOOHQL�KiERU~ED��pV�D]�D]W�

N|YHW+ PHJV]iOOiVED�� LV� EHOHERQ\ROyGRWW�� 1DJ\�%ULWDQQLD� pV� D� W|EEL� (8�WDJ� �HOV+VRUEDQ�

1pPHWRUV]iJ�pV�)UDQFLDRUV]iJ��Qp]HWHL�N|]|WW�HJ\UH�QDJ\REE� ?U�WiWRQJRWW��%iU�D�IHV]�OWVpJ�D]�

XWyEEL�KHWHNEHQ�FV|NNHQW�YDODPHO\HVW��PpJLV��QHKp]�PHJMyVROQL��KRYD�YH]HWKHWQHN�D]�(J\HV�OW�

ÉOODPRN�pV�W|EE�HXUySDL�RUV]iJ�N|]|WWL��XWyEEL�LG+EHQ�PHJVRNDVRGRWW�V~UOyGiVRN�

$PHULND� ~MDEE� HON|WHOH]+GpVHLYHO� NDSFVRODWRV� D]� LV�� KRJ\� LJ\HNV]LN� MHOHQOpWpW�

FV|NNHQWHQL� D� %DONiQRQ�� pV� V]tYHVHQ� UXKi]� iW� IHODGDWRNDW� HXUySDL� V]|YHWVpJHVHLUH�� (QQHN�

Q\RPiQ� NHU�OW� VRU� DUUD D� ������ IHEUXiU� ���L� (8�G|QWpVUH�� DPHO\� V]HULQW� D]� 8QLy� �����

MDQXiUMiWyO�iWYHV]L�D]�(16=�ERV]QLDL�UHQG+UL�PLVV]LyMiW��,37)���$�G|QWpVW�D�����UHQG+UWLV]WE+O�

pV����FLYLO�V]DNpUW+E+O�iOOy�(8�3ROLFH�0LVVLRQ��(830��KLYDWRWW�YpJUHKDMWDQL�

9pJN|YHWNH]WHWpVHN

$ V]DNLURGDORPEDQ� HOWHUMHGW� YpOHNHGpV�� KRJ\� D]� (XUySDL� 8QLy� ÅJD]GDViJL� yULiV�� GH�

SROLWLNDL� W|USH�µ�� (ONpS]HOKHW+�H�� KRJ\� D� ÅSROLWLNDL� W|USHµ� Q|YHNHGQL� NH]GMHQ�� KD� QHP� LV�

JD]GDViJL�V]HUHSpKH]�KDVRQOy�yULiVVi��KDQHP�OHJDOiEE�UHJLRQiOLV�I +V]HUHSO+Yp"

$]�(6'3�W|UWpQHWH�WXODMGRQNpSSHQ�NpW��HJ\PiVWyO� MyO�HOYiODV]WKDWy�UpV]UH�WDJROyGLN�D�

���HV�pYHNEHQ��$]������HO+WWL�LG+V]DNRW�LQNiEE�D�EL]RQ\WDODQViJ��ÅW|USHVpJµ���pV�D�OHJLQNiEE�D�

MXJRV]OiY�NXGDUFFDO�LOOXV]WUiOKDWy�HUHGPpQ\WHOHQVpJ�MHO]L��$]�LJD]L�O|NpVW�D�IHMO +GpVQHN�D]������

YpJpQ�NLpOHVHG+ NRV]RYyL�YiOViJ��pV�D]�D]W�N|YHW+ HVHPpQ\HN�DGWiN��9DOyV]tQ?OHJ�VRN�LJD]ViJ�

YDQ� DEEDQ� D� J\DNUDQ� WHWW� PHJiOODStWiVEDQ�� KRJ\� EL]RQ\RV� LQWp]PpQ\HN� �pV� D]� (8�
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PLQGHQNpSSHQ� H]HN� N|]p� WDUWR]LN�� D� NUt]LVKHO\]HWHNHQ� LGHMpQ� DODNXOQDN�� pV� PLQGLJ� HJ\�HJ\�

~MDEE�� D]� LQWp]PpQ\� pV� D� WDJRN� pUGHNHLW� YDJ\� V]DYDKLKHW +VpJpW� YHV]pO\H]WHW+ NRPRO\DEE�

NRQIOLNWXV� D]�� DPHO\� D� WHUPpNHWOHQ� YLWiNDW� NLELOOHQWL� D� KROWSRQWUyO�� pV� YDODPHO\� ~M� LUiQ\ED�

HOLQGtWMD�D�V]HUYH]HWHW���

3HUV]H� DUUyO� VHP� IHOHGNH]KHW�QN� PHJ�� KRJ\� H]� YROW� D]� D]� LG+SRQW�� DPLNRUUD� D]� ~M�

HXUySDL� SURMHFWEHQ� I+V]HUHSHW� MiWV]y� WDJiOODPRN� EHOSROLWLNiMD� HOMXWRWW� DUUD� D� SRQWUD�� KRJ\�

LPPiU� OHKHWVpJHVVp�YiOW� V]iPXNUD�HJ\��D�NRUiEELQiO�V]RURVDEE��pV� MHOHQW +VHEE�HU+IRUUiVRNDW�

LJpQ\EH�YHY+ HJ\�WWP?N|GpV�PHJYDOyVXOiVD��1HP�YpOHWOHQ��KRJ\�Å(XUySD�yUiMDµ�QHP����� �EHQ��

D�MXJRV]OiY�YiOViJJDO�N|YHWNH]HWW�HO��PLQW�D]W��PHJOHKHW +VHQ�RSWLPLVWiQ�-DTXHV�3RRV��D]�DNNRU�

VRURV� HOQ|N� /X[HPEXUJ� N�O�J\PLQLV]WHUH� iOOtWRWWD�� KDQHP� FVDN� ���� �EHQ�� +HOVLQNLEHQ�� DKRO�

VLNHU�OW� PHJWHUHPWHQL� HJ\�� PLQGHQ� MHO� V]HULQW� P?N|G+NpSHV� LQWp]PpQ\L� NHUHWHW��� (]W� D�

YiOWR]iVW�PXWDWWD�D]������GHFHPEHUpEHQ�D�6W�0DOREDQ�OpWUHM|WW�N|]|V�EULW �IUDQFLD�Q\LODWNR]DW�

LV���

1HP� V]DEDG� D]RQEDQ�PHJIHOHGNH]QL� DUUyO�� KRJ\� HJ\� LJD]iQ� KDWpNRQ\� (6'3 �QHN� NpW�

SLOOpUHQ� NHOO� Q\XJRGQLD�� HJ\UpV]W� HJ\� MyO� P?N|G+�� D� WDJiOODPRN� pUGHNHLW� PLQpO� LQNiEE�

pUYpQ\HVtW+�� pV� D� NRQIOLNWXVRNDW� PLQpO� MREEDQ� NH]HO+ LQWp]PpQ\L� KiWWpUHQ�� YDODPLQW� HJ\�� D�

G|QWpVHNQHN� pUYpQ\W� V]HUH]QL� NpSHV��PHJIHOHO+ HU+IRUUiVRNNDO� UHQGHONH]+ NDWRQDL�SROLWLNDL�

JD]GDViJL�JpSH]HWHQ��(]�XWyEEL��EiU�D�FLYLO�NRQIOLNWXVNH]HOpV�WHUpQ�MHOHQW +V�HUHGPpQ\HNHW�WXG�

IHOPXWDWQL� �PpJ� KD� H]HNHW� QHP� LV� PLQGLJ� ÅUHNOiPR]]Dµ� D� WDJiOODPRN� NRUPiQ\DLKR]�

KDVRQOyDQ���NDWRQDL�WpUHQ�MHOHQW+V�D�OHPDUDGiV��pV�QHP�YDOyV]tQ?��KRJ\�D]�pYWL]HG�YpJpLJ�H]W�EH�

WXGQi� KR]QL�� ,JD]� XJ\DQ�� KRJ\� PLQG� D� KDGLLSDUL� Ei]LV� WHU�OHWpQ�� PLQG� SHGLJ� D� EHV]HU]pVL�

SROLWLNiEDQ�W|UWpQW�HO+UHOpSpV��iP�D�OHPDUDGiV�D]�pOYRQDODW�MHOHQW+ (J\HV�OW�ÉOODPRNKR]�NpSHVW�

PpJ� D� OHJRSWLPLVWiEE� EHFVOpVHN� V]HULQW� LV� ��� pY�� $� MHOHQOHJL �� LQNiEE� NRQVWDQVQDN�� PLQW�

HPHONHG+QHN� PRQGKDWy� YpGHOPL� N|OWVpJYHWpVHN� PHOOHWW� QHP� YDOyV]tQ ?�� KRJ\� H]� D� KiWUiQ\�

J\RUVDQ�OHGROJR]KDWy�OHQQH� ��

0LQGHPHOOHWW� QHP� YLOiJRV�� KRJ\� PLO\HQ� OHV]� D� PRVW� PiU� EL]WRVDQ� OpWUHM|Y + (6'3�

YLV]RQ\D� D� 1$72�YDO�� pV� tJ\�� iWWpWHOHVHQ�� D]� (J\HV�OW� ÉOODPRNNDO�� LG+U+O� LG+UH� IHOEXNNDQ� D�

JRQGRODW�� KRJ\� HJ\IDMWD� V]HUHSRV]WiVW� YDOyVtWVRQ�PHJ�(XUySD�pV�$PHULND��QHYH]HWHVHQ��KRJ\�

PtJ� D]� XWyEEL� D� NRQIOLNWXVNH]HOpV� ÅNHPpQ\µ� UpV]pW�� D� WpQ\OHJHV� NDWRQDL� HU +YHO� MiUy�

EHDYDWNR]iVRNDW�YpJ]L��DGGLJ D]�HO+EEL�FVDN�D�NRQIOLNWXVNH]HOpV�ÅFLYLOµ�IHODGDWDLW�KDMWVD�YpJUH��

(]�D]�pUYHOpV�J\DNUDQ�NLHJpV]�O�D]]DO��KRJ\�EL]RQ\RV�HVHWHNEHQ�HOHYH�pUGHPHVHEE�FVDN�D�FLYLO�

PHJROGiVRNNDO�SUyEiONR]QL��D�NRQIOLNWXV�WHUPpV]HWH�PLDWW� �� $]�pUYHOpVEHQ�PLQGHQNpSSHQ�YDQ�

UiFLy�� KLV]HQ� D]� (8� V]pS� HUHGPpQ\HNHW� WXG� IHOPXWDWQL� D� NRQIOLNWXVRN� NH]HOpVpQHN� ÅSXKDµ�
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PyGV]HUHL� WHUpQ��� �+RJ\� FVDN� pV� NL]iUyODJ� LO\HQ� PyGV]HUHNNHO� PLW� OHKHW� HOpUQL�� D]� PiU�

NpWVpJHVHEE���8J\DQDNNRU�PiVRN�DUUD�LV�IHOKtYMiN�D�ILJ\HOPHW��KRJ\�HJ\�LO\HQ�PXQNDPHJRV ]WiV��

EiU� U|YLGWiYRQ� PLQGNpW� IpOQHN� NpQ\HOPHVHEE� OHQQH�� KRVV]DEE� WiYRQ� NDWDV]WURIiOLV�

N|YHWNH]PpQ\HNNHO�MiUKDWQD� N�O|Q|VHQ�D�PRVWDQL��LUDNLKR]�KDVRQOy�KHO\]HWHNEHQ��DKRO��~J\�

W?QLN��DODSYHW+ Qp]HWHOWpUpV�YDQ�D]�86$�pV�D]�(8�N|]|WW� ��

$QQDN�HOOHQpUH��KRJ\ D�NROOHNWtY�YpGHOHP�OHKHW+VpJH�LG+U+O�LG+U+O�IHOEXNNDQ�D�SULPHU�

MRJDQ\DJRW�NpSH]+ V]HU]+GpVHNEHQ�HQQHN�HJ\HO+UH�PpJ�QHP�OiWKDWWXN�ÅDSUySpQ]UH�YiOWiViWµ��

DODFVRQ\DEE�V]LQW? GRNXPHQWXPRNEDQ�PpJ�XWDOiV�V]LQWMpQ�VHP�EXNNDQ�IHO��(QQHN�RND�QDJ\RQ�

HJ\V]HU?��QHPKRJ\�D�NLV�WDJiOODPRN��GH�PpJ�D�QDJ\RN�VHP�V]tYHVHQ�DGQiN�IHO�D�MHOHQOHJL��1$72�

Q\~MWRWWD� YpGHOPL� JDUDQFLiLNDW� HJ\�� D]� (8� Q\LOYiQYDOyDQ� QHP� NLHOpJtW + NpSHVVpJHL� iOWDO�

V]DYDWROWUD��$NNRU�PpJ�QHP�LV�YHWW�N� ILJ\HOHPEH�D� WUDGLFLRQiOLVDQ�VHPOHJHV��QHP�1$72 �WDJ�

(8�WDJiOODPRN�pUWKHW+ YLV]RO\JiViW�D]�(8�ÅPLOLWDUL]iOiViWyO�µ�3HGLJ�DKRJ\�D]�(6'3�KDODG�HO +UH��

pV� D�QHP]HWEL]WRQViJ� V]iPiUD� HJ\UH�NpQ\HVHEE�NpUGpVHNEH�N|YHWHO�EHOHV]yOiVW�� YDOyV]tQ ?OHJ�

V]iPtWDQL� NHOO� PDMG� D� VHPOHJHVVpJ� PHOOHWW� VtNUDV]iOOy� KDQJRN� HU +V|GpVpUH LV�� $� 1L]]DL�

6]HU]+GpV�HOV+ IRUGXOyV�tU�HOXWDVtWiVD�LV�VRNDN�V]HULQW�HQQHN�WXGKDWy�EH��$�IHQWL�RNRNEyO�WHKiW�

YDOyV]tQ?OHJ�My�LGHLJ�LJD]�PDUDG�PpJ�0DUJDUHW�7KDWFKHU�NLMHOHQWpVH��DNL�V]HULQW�D�KLGHJKiERU~�

XWiQL� HXUySDL� UHQG� FVDN� DNNRU� PDUDGKDW� VWDELO�� KD�� Å �D�� 6]|YHWVpJ� �1$72�� PHJPDUDG� D]�

(J\HV�OW�ÉOODPRN�YH]HWpVH�DODWW��V]|YHWVpJHVHLW+O�N|U�OYpYH��DNLN��VDMiW�KRVV]~�WiY~�pUGHNHLNHW�

N|YHWYH�� iOWDOiEDQ� N|YHWLN� D]� iOWDOD� GLNWiOW� LUiQ\W�� $� JD]GDViJL�� QpSHVVpJL�� WHFKQROyJLDL� pV�

HU+IRUUiVEHOL� UHDOLWiVRN� GLNWiOMiN H]W�� +D� SHGLJ� $PHULND� PHJPDUDG� D� 1\XJDW� YH]HW+

KDWDOPiQDN��DNNRU�D�1\XJDW�LV�PHJPDUDG�D�YLOiJ�YH]HW + HUHMpQHN�µ��

$�Å9DVODG\µ�NLMHOHQWpVHL�VRN�LJD]ViJRW�KRUGR]QDN��PpJLV�KDQJV~O\R]QRP�NHOO��KRJ\��D]�

(6'3�W�OpWUHKR]y�IRO\DPDWRN�QHP�]iUXOWDN�OH��V+W��PRVWDQiEDQ�pUNH]QHN�G|QW+ V]DNDV]XNKR]��

1HP� KDOOJDWKDWy� HO� D]RQEDQ�� KRJ\� PLQG� HXUySDL�� PLQG� DPHULNDL� UpV]U +O� V~O\RV�

NpWVpJHN� |YH]LN� QHPFVDN� D]� (6'3�� GH� iOWDOiEDQ� D� NpW� NRQWLQHQV� EL]WRQViJSROLWLNDL�

HJ\�WWP?N|GpVpQHN� NpUGpVpW�� $� QHP�1$72� NHUHWHNEHQ� OHERQ\ROtWRWW� DIJDQLV]WiQL� DPHULNDL�

KDGMiUDW�J\DQDNYiVW�pEUHV]WHWW�(XUySiEDQ�D]�(J\HV�OW�ÉOODPRN�WUDQV]DWODQWL�HON|WHOH]HWWVpJpW�

LOOHW+HQ�� XJ\DQDNNRU� $PHULND� VHP� Qp]L� My� V]HPPHO�� DKRJ\� D]� (8� �I +OHJ� IUDQFLD� YH]HWpVVHO��

|QiOOy� WHUYH]pVL� NDSDFLWiV�� H]iOWDO� QDJ\� �PRQGKDWQL� Å W~O� QDJ\µ�� I�JJHWOHQVpJ� HOpUpVpUH�

W|UHNV]LN�

$EEyO�D� V]HPSRQWEyO� LV� OpQ\HJHVHN�H]HN�D�NpUGpVHN��KRJ\�NRUDL� LQGLNiWRUDL� OHKHWQHN�

DQQDN�� KRJ\� D]� HOP~OW� IpO� pYV]i]DGEDQ� PLQGHQ� �QHP� FVDN� EL]WRQViJL�� WpUHQ� PHJKDWiUR]y�

(J\HV�OW�ÉOODPRN³ÅHJ\HV�O+ (XUySDµ�SDUWQHUVpJ�D�WRYiEELDNEDQ�LV�IRO\WDWyGLN�H��YDJ\�SHGLJ�
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iWDGMD� D� KHO\pW� HJ\� PiV� WHUPpV]HW?�� PD� PpJ� HO+UH� QHP� OiWKDWy� YLV]RQ\UHQGV]HUQHN�� (]pUW�

PLQGHQNpSSHQ�OpQ\HJHV��KRJ\�Q\RPRQ�N|YHVV�N�D]�(6'3�VRUViQDN�DODNXOiViW ³N|QQ\HQ�OHKHW��

KRJ\�VDMiW�M|Y+QNHW�OiWMXN�PHJ�EHQQH�
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-HJ\]HWHN

� 0DWKLDV�-RSS�+DQQD�2MDQHQ ��(XURSHDQ�6HFXULW\�,QWHJUDWLRQ��:(8���3DULV�����������ROG�
� +D]HO�6PLWK��(XURSHDQ�8QLRQ�)RUHLJQ�3ROLF\³:KDW�LW�LV�DQG�:KDW�LW�'RHV ��3OXWR�3UHVV��/RQGRQ����������ROG�
� $� OHJMHOHQW+VHEE� iOORPiV� HEEHQ� D� U|YLG� IRO\DPDWEDQ� D]�(%e(����� �HV�� SiUL]VL� FV~FVWDOiONR]yMD� YROW�� OG���*��:\Q�
5HHV��7KH�:HVWHUQ�(XURSHDQ�8QLRQ�DW�&URVVURDGV ��:HVWYLHZ�3UHVV��2[IRUG�����������ROG��
� *��:\Q�5HHV��7KH�:HVWHUQ�(XURSHDQ�8QLRQ�DW�&URVVURDGV ��:HVWYLHZ�3UHVV��2[IRUG�����������ROG�
� %XVK�HOQ|N������EHQ��.H\�/DUJREDQ��)ORULGiEDQ�PRQGRWW�EHV]pGH��OG��*��:\Q�5HHV�� 7KH�:HVWHUQ�(XURSHDQ�8QLRQ�

DW�&URVVURDGV��:HVWYLHZ�3UHVV��2[IRUG�����������ROG�
� -RO\RQ�+RZRUWK�$QDQG�0HQRQ�� 7KH�(XURSHDQ�8QLRQ� DQG�1DWLRQDO�'HIHQFH�3ROLF\��5RXWOHGJH��/RQGRQ������� ����
ROG�
� 9DONL�/iV]Oy��V]HUN���$�1$72��&RUYLQD������������ROG�
� -RO\RQ�+RZRUWK�$QDQG�0HQRQ�� 7KH�(XURSHDQ�8QLRQ� DQG�1DWLRQDO�'HIHQFH�3ROLF\� 5RXWOHGJH��/RQGRQ������� ����
ROG�
� 5RE�GH�:LMN��$�1$72�D]�H]UHGIRUGXOy�N�V]|EpQ��+DMMD	)LDL��'HEUHFHQ�������������ROG�
�� %ROHG��$QDQG�	�:HVVHO��5��$QDQG�� 7KH�&KDQJLQJ�)XFWLRQV�RI�WKH�:HVWHUQ�(XURSHDQ�8QLRQ��,QWURGXFWLRQ�DQG�%DVLF�
'RFXPHQWV� 'RUGUHFKW��%HUOLQ�����������ROG�
�� +D]HO�6PLWK��(XURSHDQ�8QLRQ�)RUHLJQ�3ROLF\³:KDW�LW�LV�DQG�:KDW�LW�'RHV��3OXWR�3UHVV��/RQGRQ����������ROG�
�� 7(8� -������ Å7KH� FRPPRQ� IRUHLJQ� DQG� VHFXULW\� SROLF\� VKDOO� LQFOXGH� DOO� TXHVWLRQV� UHODWHG� WR� WKH� VHFXULW\� RI� WKH�
8QLRQ��LQFOXGLQJ�WKH�HYHQWXDO�IUDPLQJ�RI�D�FRPPRQ�GHIHQFH�SROLF\�������ZKLFK�PLJKW�OHDG�WR�D FRPPRQ�GHIHQFHµ
�� *��:\Q�5HHV��7KH�:HVWHUQ�(XURSHDQ�8QLRQ�DW�&URVVURDGV ��:HVWYLHZ�3UHVV��2[IRUG�����������ROG�
�� (]�WDOiQ�IXUFViQ�KDQJ]LN��GH�QH�IHOHMWV�N�HO�1pPHWRUV]iJ�KiERU~�XWiQL�VSHFLiOLV�KHO\]HWpW��LOOHWYH�D�QpPHW�SROLWLND�
D]RQ� W|UHNYpVpW�� KRJ\� PiV� HXUySDL� RUV]iJRN� IHOp� PLQGH Q� DGDQGy� DONDORPPDO� EL]DORPHU +VtW+ OpSpVHNHW� WHJ\HQ��
YDODPLQW� D]W� D� QHP� OHEHFV�OKHW + JD]GDViJL� HO+Q\W�� DPLW� HJ\� LO\HQ� KDGVHUHJ� MHOHQOpWH� MHOHQW�� *�� :\Q� 5HHV�� 7KH�

:HVWHUQ�(XURSHDQ�8QLRQ�DW�&URVVURDGV ��:HVWYLHZ�3UHVV��2[IRUG�����������ROG�
�� -RO\RQ�+RZRUWK�� )UDQFH������ROG�� LQ��-RO\RQ�+RZRUWK �$QDQG�0HQRQ�� 7KH�(XURSHDQ�8QLRQ�DQG�1DWLRQDO�'HIHQFH�
3ROLF\��5RXWOHGJH��/RQGRQ������
�� 3HWHUVEHUJ�'HFODUDWLRQ��&RXQFLO�RI�0LQLVWHUV��:(8��%RQQ�����-XQH�������3DUW�,,
�� $]�~J\QHYH]HWW�ÅQHP����FLNN�V]HULQWLµ�P?YHOHWHN��OG� 7iODV�3pWHU��V]HUN����1$72�.p]LN|Q\Y��+0�69.+��%XGDSHVW��
����������ROG�
�� 6SHHFK�E\�$PE�� -�UJHQ�&KURERJ�DW� WKH�&6,6�FRQIHUHQFH�Å(XURSHDQ�6HFXULW\�DQG�'HIHQVH�3ROLF\��(6'3��DQG� LWV�
LPSOLFDWLRQV�IRU�WKH�8QLWHG�6WDWHV�DQG�1$72µ����2FWREHU�������KWWS���ZZZ�FV LV�RUJ�HXURSH�VS��FKURERJ�KWPO�
�� -RO\RQ�+RZRUWK�$QDQG�0HQRQ��7KH�(XURSHDQ�8QLRQ�DQG�1DWLRQDO�'HIHQFH�3ROLF\�� 5RXWOHGJH��/RQGRQ�����������
ROG�
�� 'HFODUDWLRQ�RI�+HDGV�RI�6WDWH�DQG�*RYHUQPHQW ��1$72�&RXQFLO��������-DQXDU\������
�� 0��$OEULJKW��7KH�5LJKW�%DODQ FH�:LOO�6HFXUH�1$72·V�)XWXUH�� )LQDQFLDO�7LPHV����'HFHPEHU������
�� &RPPXQLTXp�RI�WKH�0LQLVWHULDO�0HHWLQJ�RI�WKH�1RUWK�$WODQWLF�&RXQFLO��%HUOLQ��-XQH�������SDU�����N|]]pWpYH�� 1$72�

5HYLHZ��9RO���������������������ROG��0DWKLDV�-RSS �+DQQD�2MDQHQ�� (XURSHDQ�6HFXULW\�,QWHJUDWLRQ��:(8�,QVWLWXWH�IRU�
6HFXULW\�6WXGLHV���3DULV�����������ROG
�� 0DWKLDV�-RSS�+DQQD�2MDQHQ�� (XURSHDQ�6HFXULW\�,QWHJUDWLRQ��:(8�,QVWLWXWH�IRU�6HFXULW\�6WXGLHV���3DULV�����������
ROG�
�� *��:\Q�5HHV��7KH�:HVWHUQ�(XURSHDQ�8QLRQ�DW�&URVVURDGV ��:HVWYLHZ�3UHVV��2[IRUG�����������ROG�
�� *��:\Q�5HHV��7KH�:HVWHUQ�(XURSHDQ�8QLRQ�DW�&URVVURDGV� :HVWYLHZ�3UHVV��2[IRUG�����������ROG�
�� 'DYLG� &KXWHU�� 7KH� 8QLWHG� .LQJGRP�� LQ�� -RO\RQ� +RZRUWK �$QDQG� 0HQRQ�� 7KH� (XURSHDQ� 8QLRQ� DQG� 1DWLRQDO�
'HIHQFH�3ROLF\��5RXWOHGJH��/RQGRQ������
�� 6SHHFK�E\�$PE��&KULVWRSKHU�0H\HU�DW�WKH�&6,6�FRQIHUHQFH�Å(XURSHDQ�6HFXULW\�DQG�'HIHQVH�3ROLF\��(6'3��DQG�LWV�
LPSOLFDWLRQV�IRU�WKH�8QLWHG�6WDWHV�DQG�1$72µ����2FWREHU�������KWWS���ZZZ�FVLV�RUJ�HXURSH�VS��PH\HU�KWPO
�� $�N|YHWNH]+ DGDWRN� MDYD�UpV]EHQ�$QWKRQ\�+��&RUGHVPDQ ��7KH�/HVVRQV�DQG�1RQ�/HVVRQV�RI� WKH�$LU�DQG�0LVVLOH�

:DU�LQ�.RVRYROG� :DVKLQJWRQ��&6,6��������FtP? WDQXOPiQ\iEyO�V]iUPD]QDN�
�� 'HFODUDWLRQ�RI�WKH�(XURSHDQ�&RXQFLO�RQ�VWUHQJKWHQLQJ�WKH�FRPPRQ�(XURSHDQ�SRO LF\�RQ�VHFXULW\�DQG�GHIHQFH����
-XQH�������pV�3UHVLGHQF\�UHSRUW�RQ�VWUHQJKWHQLQJ�RI�WKH�FRPPRQ�(XURSHDQ�SROLF\�RQ�VHFXULW\�DQG�GHIHQFH��&RORJQH��
/G��(XURSHDQ�)RUHLJQ�3ROLF\�%XOOHWLQ�2QOLQH GRFXPHQW�QXPEHU���������KWWS���ZZZ�LXH�LW�()3%�
�� 3UHVLGHQF\�3URJUHV V�5HSRUW�WR�WKH�+HOVLQNL�(XURSHDQ�&RXQFLO�RQ�6WUHQJKWHQLQJ�WKH�&RPPRQ�(XURSHDQ�3ROLF\�RQ�
6HFXULW\�DQG�'HIHQFH��LQ ��&RQFOXVLRQV��+HOVLQNL�(XURSHDQ�&RXQFLO���� ����'HFHPEHU������
�� (]�D]�~J\QHYH]HWW�Å+HDGOLQH�*RDO�µ
��3UHVLGHQWLDO� &RQFOXVLRQV�� $QQH[� ,9�� 3UHVL GHQF\�5HSRUW� WR� WKH�+HOVLQNL� (XURSHDQ�&RXQFLO� RQ� 6WUHQJKWHQLQJ� WKH�
FRPPRQ�(XURSHDQ� SROLF\� RQ� VHFXULW\� DQG� GHIHQFH� DQG�1RQ �PLOLWDU\� FULVLV�PDQDJHPHQW� RI� WKH�(XURSHDQ�8QLRQ ��

3UHVV�UHOHDVH��1ROG����������+HOVLQNL��������GHFHPEHU��� ����
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�� �SO��D�VHPOHJHVVpJpUH NtQRVDQ��J\HO+ 6YpGRUV]iJ OG��+DQQD�2MDQHQ��6ZHGHQ�DQG�)LQODQG��:KDW�GLIIHUHQFH�GRHV�LW�
PDNH� WR� EH� QRQ�DOLJQHG"� LQ�� *UDHJHU �/DUVHQ�2MDQHQ�� 7KH� (6'3� DQG� WKH�1RUGLF� &RXQWULHV�� )RXU� 9DULDWLRQV� RQ� D�
7KHPH��8ONRSROLLWWLQHQ�LQVWLWXXWWL�	�,QVWLWXW�I�U�(XURSDLVFK H�3ROLWLN��+HOVLQNL³%HUOLQ�����������������ROG�
�� ,QWHUQDWLRQDO�+HUDOG�7ULEXQH ��������IHEUXiU����
�� (XURSHDQ� &RXQFLO�� 0LOLWDU\� &DSDELOLWLHV� &RPPLWWPHQW� 'HFODUDWLRQ �� 3UHVV� 5HOHDVH� 1R������������ %UXVVHOV�� ���
1RYHPEHU������
�� 6SHHFK�E\�$PE��&KULVWRSKHU�0H\HU� DW�WKH�&6,6�FRQIHUHQFH�Å(XURSHDQ�6HFXULW\�DQG�'HIHQVH�3ROLF\��(6'3��DQG�LWV�
LPSOLFDWLRQV�IRU�WKH�8QLWHG�6WDWHV�DQG�1$72µ����2FWREHU�������KWWS���ZZZ�FVLV�RUJ�HXURSH�VS��PH\HU�KWPO
�� *HQ��.ODXV�1DXPDQQ��(XURSH·V�0LOLWDU\�$PELWLRQV��&HQWUH�IRU�(XURSHDQ�5HIRU P��%XOOHWLQ��-XQH�-XO\������
�� 0LOLWDU\�%DODQFH������������,,66��/RQGRQ���������� �����ROG�
�� �%iU� D]� LV� LJD]�� KRJ\� D� GRNXPHQWXPRN� DODSMiQ� D]� (8� HOYLOHJ� HONpS]HOKHW +QHN� WDUWMD� HJ\�� 1$72� WHUYH]pVL�
NDSDFLWiVDLWyO�I�JJHWOHQ�O�YpJUHKDMWRWW�DNFLy�NLYLWHOH]pVpW�O G��7HUULII³:HEEHU³&URIW³+RZRUWK�(XURSHDQ�6HFXULW\�
DQG� 'HIHQFH� 3ROLF\� DIWHU� 1LFH�� 7KH� 5R\DO� ,QVWLWXWH� RI� ,QWHUQDWLRQDO� $IIDLUV�� %ULHILQJ� 3DSHU�� 1HZ� 6HULHV� 1ROG�� ���
/RQGRQ������������ROG�
�� 7HUULII³:HEEHU³&URIW³+RZRUWK�(XURSHDQ� 6HFXULW\� DQG� 'HIHQFH� 3ROLF\� DI WHU� 1LFH�� 7KH� 5R\DO� ,QVWLWXWH� RI�
,QWHUQDWLRQDO�$IIDLUV��%ULHILQJ�3DSHU��1HZ�6HULHV�1ROG�����/RQGRQ������������ROG�
�� )HLUD� XWiQ� QHP� VRNNDO� -DYLHU� 6RODQD� (8� ) +NpSYLVHO+�)+WLWNiU� pV� *HRUJH� 5REHUWVRQ� DOitUWiN� D]� ~J\QHYH]HWW�
,GHLJOHQHV�%L]WRQViJL�PHJiOODSRGiVW��DPHO\QHN�NHUHWpEHQ�D]�,36&�pV�D�1$&�NpW�WDOiONR]yW�LV�OHERQ\ROtWRWW��6RU�NHU�OW�
WRYiEEi�D�1$72�PHJIHOHO+ V]LQW? NpSYLVHO+LQHN�D�OiWRJDWiViUD�D]�(8�(6'3 �YHO�IRJODONR]y�LQWp]PpQ\HLQpO��pV�W|UWpQW�
QpPL�HO+HOpSpV�D]RQ�D� WpUHQ� LV��KRJ\�D]�(8 �QDN�JDUDQWiOW�KR]]iIpUpVH� OHJ\HQ�D�1$72�EL]RQ\RV�NpSHVVpJHLKH]�� OG��
7HUULII³:HEEHU³&URIW³+RZRUWK�(XURSHDQ� 6HFXULW\� DQG� 'HIHQFH� 3ROLF\ DIWHU� 1LFH�� 7KH� 5R\DO� ,QVWLWXWH� RI�
,QWHUQDWLRQDO�$IIDLUV��%ULHILQJ�3DSHU��1HZ�6HULHV�1ROG�����/RQGRQ������������ROG�
�� 0DDUWMH� 5XWWHQ�� ,QWURGXFWLRQ� LQ�� )URP� 1LFH� WR� /DHNHQ�� (XURSHDQ� GHIHQFH�FRUH� GRFXPHQWV �� &KDLOORW� 3DSHUV��
1ROG�����,QVWLWXWH�IRU�6HFXULW\� 6WXGLHV��:(8��3DULV�������
�� (XURSHDQ�&RXQFLO��0LOLWDU\�&DSDELOLWLHV�,PSURYHPHQW�'HFODUDWLRQ ��3UHVV�5HOHDVH�1R�������%UXVVHOV�����1RYHPEHU�
�����
�� 3UHVLGHQF\�5HSRUW�RQ�(XURSHDQ�6HFXULW\�DQG�'HIHQFH�3ROLF\��/DHNHQ���� ����'HFHPEHU�������$QQH[�,��6WDWHPHQW�RQ
,PSURYLQJ�(XURSHDQ�0LOLWDU\�&DSDELOLWLHV��(XURSHDQ�&DSDELOLW\�$FWLRQ�3ODQ
�� (J\� EULW� N|]YHWtWpVVHO� OpWUHM|WW�PHJiOODSRGiV�� DPHO\� DUUD� KLYDWRWW�� KRJ\�PHJROGMD� D]� $QNDUD� 1$72 �EHOL� YpWyMD�
Q\RPiQ�NLDODNXOW�SDWWKHO\]HWHW�
�� 'HFODUDWLRQ� E\� WKH� (XURSHDQ� &RXQFLO� RQ� WKH� FRQWULEXWLRQ� RI� WKH�&)63�� LQFOXGLQJ� WKH� (6'3� LQ� WKH�ZDU� DJDLQVW�
WHUURULVP��6HYLOOH�(XURSHDQ�&RXQFLO���� ����-XQH�������KWWS���ZZZ�XH�����HV�3UHVLGHQFLD�
�� *�QWKHU�%XUJKDUGW��3ROLWLFDO�2EMHFWLYHV��3RWHQWLDO�3RWHQWLDO�DQG�,QVWUXPHQWV�RI�D�&RPPRQ�)RUHLJ Q�DQG�6HFXULW\�
3ROLF\�LQ��*OREDO�5HVSRQVLELOLWLHV��(XURSH�LQ�7RPRUURZ·V�:RUOG ��2[IRUG�8QLYHUVLW\�3UHVV������������ROG�� �$�NLIHMH]pVW�
HUHGHWLOHJ� D� ��� 9LOiJKiERU~� XWiQL� 1pPHWRUV]iJ� pV� -DSiQ� MHOOHP]pVpUH� KDV]QiOWiN�� D]RQEDQ� D� NpW� J\ +]WHV� Q\XJDW�
HXUySDL�QDJ\KDWDORP��1DJ\�%ULWDQQLD�pV�)UDQFLDRUV]iJ�LV�KDPDURVDQ�HOYHV]tWHWWH�JOREiOLV�EHIRO\iViW��pV�D�ELSROiULV�
YLOiJUHQGEHQ�PiVRGUHQG? KDWDORPPi�YiOW��
�� 9LQF]H�+DMQDOND��$]�(XUySDL�8QLy� YiODV]D� D� V]HSWHPEHU� �� �L� HVHPpQ\HNUH�� LQ��7iODV�3pWHU� �V]HUN���� 9iODV]RN�D�
WHUURUL]PXVUD� 69.+�&+$57$35(66��%XGDSHVW�������������ROG��
�� 0LFKDHO�0LKDOND��3ROLWFDO�(FRQRP\�� :HOWDQVKDXXQJ DQG�WKH�7UDQVIRUPDWLRQ�RI�(XURSHDQ�6HFXULW\��LQ�� (XURSHDQ�
6HFXULW\��9RO�����������������ROG�
�� )UDQFR�%ULWLVK� 'HFODUDWLRQ� RQ� (XURSHDQ� 'HIHQFH�� �� 'HH FHPEHU� ������ LQ�� +LOO³6PLWK� �HG��� (XURSHDQ� )RUHLJQ�
3ROLF\��.H\�'RFXPHQWV��/RQGRQ�	�1HZ�<RUN��5RXWOHGJH����� ������ROG�
�� 5R\�+��*LQVEHUJ�� 7KH�(XURSHDQ�8QLRQ� LQ�,QWHUQDWLRQDO�3ROLWLFV³%DSWLVP�E\�)LUH��5RZPDQ	/LWWOHILHOG��2[IRUG��
������ ��� ROG�� 0DDUWMH� 5XWWHQ� ,QWURGXFWLRQ� LQ�� )URP� 1LFH� WR� /DHNHQ�� (XURSHDQ� GHIHQFH�FRUH� GRFXPHQWV �� &KDLOORW�
3DSHUV��1ROG�����,QVWLWXWH�IRU�6HFXULW\�6WXGLHV��:(8��3DULV�������
�� 9LQF]H�+DMQDOND��$]�(XUySDL�8QLy� YiODV]D� D� V]HSWHPEHU� �� �L� HVHPpQ\HNUH�� LQ��7iODV�3pWHU� �V]HUN���� 9iODV]RN D�

WHUURUL]PXVUD� 69.+�&+$57$35(66��%XGDSHVW�������������ROG��
�� 5R\�+��*LQVEHUJ�� 7KH�(XURSHDQ�8QLRQ� LQ�,QWHUQDWLRQDO�3ROLWLFV³%DSWLVP�E\�)LUH��5RZPDQ	/LWWOHILHOG��2[IRUG��
���������ROG��5R\�+��*LQVEHUJ�� 7KH�(XURSHDQ�8QLRQ�LQ�,QWHUQDWLRQDO�3ROLWLFV³%DSWLVP�E\�)LUH��5RZPDQ	/LWWOHILHOG��
2[IRUG�����������ROG�
�� 6LPRQ�6HUIDW\��6WUDWHJLHV�IRU�5HJLRQDO�6HFXULW\��(XURSH ��&6,6��:DVKLQJWRQ��������KWWS���ZZZ�FVLV�RUJ�
�� 0DUJDUHW�7KDWFKHU��:K\�$PHULFD�0XVW�5HPDLQ�1XPEHU�2QH�� 1DWLRQDO�5HYLHZ ����QROG�����������������ROG ��



Manyasz Róbert:
Edward W. Said (1935-2003) és az Orientalizmus

(könyvismertetés és nekrológ)

Az ismert egyiptomi tudós-író Taha Huszein eltávozása óta nem érte ilyen veszteség az arab tudományos- és
közéletet,  mint  Edward  W.  Said  szeptember  végi  halálával  -  olvasható  a  neves  palesztin  származású
gondolkodóról a legtöbb, Keleten és Nyugaton megjelent nekrológban.

Edward Said,  aki  negyedszázada meghatározó alakja a Nyugaton iskolázott,  az eletet  többnyire amerikai
egyetemi  campusokon  leélő  arab  intellektuális  köröknek,  sajátos  pályájával  tipikus  példája  a  közel-keleti
liberális értelmiség egyre markánsabb radikalizálódásának.

Az 1935-ben Jeruzsálemben született Said apja az első világháborúban az Egyesült Államok hadseregében
szolgált, amiért utóbb megkapta az amerikai állampolgárságot. A nyugati kultúra iránti csodálatát hangoztató
kereskedő apa hamarosan Kairóba költöztette családját. Az egyiptomi évek meghatározóak voltak a gyermek
Said számára: az otthoni protestáns neveltetés (óriási családi könyvtár, gazdag szépirodalmi gyűjteménnyel s
csak titokban olvasható Freud-kötetekkel) mellett döntő hatást tett rá a kairói elitista Victoria College, amelynek
falai  között  tanult  a  múlt  század harmincas-negyvenes éveiben Omar Sharif  filmszínész,  Juszuf  Sahin,  a
legnevesebb egyiptomi filmrendező vagy később a görög Zsófia hercegnő, a jelenlegi spanyol királyné. Az
angol  oktatási  rendszerbe beilleszkedni  képtelen fiatal  Saidot  1951-ben eltanácsoltak az iskolából.  Hozza
közel állok szerint azért, mert a Said család orvosa, Farid Haddad kommunista eszmei túlságosan termékeny
talajra hullottak a fiatalembernél.

Apja kapcsolatai segítségével került az Egyesült Államokba, ahol 1951 és 1964 között először a Princetown,
majd a Harvard Egyetemen tanult nyugati irodalmat és összehasonlító irodalomtörténetet. Az arab nyelvtől és
kultúrától tizenöt évesen elszakadt Said elmélyült a nyugati irodalom és filozófia tanulmányozásában. Élete
végén három embert nevezett meg, akik a legnagyobb hatással voltak a gondolkodására: Lukács György,
akire összehasonlító irodalomelméleti műveiben folyton hivatkozott, s akit 1999-ben egy egyiptomi folyóiratnak
adott  nyilatkozatában  "hatalmas  teremtő  személyiségnek"  aposztrofált,  Antonio  Gramsci,  aki  később
kibontakozó politikai munkásságában lett alapvető forrása és az antropológiai strukturalizmus atyja, a francia
Levi-Strauss, akiben kiutat talált az ót fojtogató amerikai egyetemi filozófiai légkörből.

1964-ben  került  a  New  York-i  Columbia  Egyetemre,  ahol  haláláig  az  összehasonlító  irodalomtörténet
professzora volt. Itt kezdődött Edward Said hosszú (vissza)útja a gyökereihez. Doktori disszertációját még a
Harvardon a hozza hasonló kulturális  váltást  megélt-végrehajtott  lengyel  származású angol  íróról,  Joseph
Conradról  írta,  akinek személyisége két  szempontból  is  vonzotta:  egyrészt  a  teljes  nyelvi-kulturális  váltás
sikeressége, másrészt az író érzékenysége a nem- nyugati  világ kultúrája-mássága iránt.  Conradnál ez a
hajós élményekben felbukkanó trópusi  világgal  való  érintkezésben öltött  testet,  Saidnál  a  gyökerekhez,  a
Közel-Kelethez való visszafordulást jelentette.

A gyökerek felé fordulást külső politikai események is indukálták. Az 1967-es hatnapos háború súlyos arab
veresége nem maradt hatástalan a palesztin identitását egyre erőteljesebben megélő Edward Said számára.
1970-ben Ammanban tanított, amikor a "fekete szeptember" során Huszein jordán király súlyos harcok árán
kiszorította  az  országból  a  palesztin  milíciákat  -  Libanonba,  ahonnan  éppen  abban  az  évben  választott
feleséget  magának Said.  A tanárember így ismét többszörösen is  érintett  lett  a palesztin-izraeli  konfliktus
ágas-bogas viszonyaiban.

A  nyugati  gondolkodásmódot  jól  ismerő,  azzal  felvértezett  Said  az  arab  szempontból  "győzelmesnek"
minősített 1973-as arab-izraeli háború után kezdett főműve, az Orientalizmus (Orientalism) megírásába. Az
angolul 1978-ban, magyarul csak húsz éves késéssel megjelent mű alapgondolata, hogy a Nyugat viszonyát a
Kelet (mindenekelőtt az iszlám) felé mindenkor felsőbbrendűségi tudat hatotta és hatja át. Ennek megfelelően
tudományosan is úgy közeledett hozzá, mint a természettudós a kutatása tárgyához. Said más-más történelmi
korokból vett példákkal támasztja alá elméletet, miszerint a keletkutatás, az orientalisztika nem más, mint a
nyugati  kolonializmus eszköze a keleti  (más) kultúrák leigázásához, s az orientalisták célja Champoliontol
Bernard  Lewisig  a  nyugati  gyarmatosítás  (modern  korunkban  a  neokolonializmus)  előkészítése,  illetve
segítése;  s  a  Kelettel  foglalkozó  kutatók,  történészek,  nyelvészek  zöme  nyugati  hatalmak  érdekeiért
munkálkodó  kém,  ügynök  volt.  A  kétségtelenül  sok  igazságot  tartalmazó  állítások  (gondoljunk  a  magyar
Vámbéry Ármin a Brit Birodalom számára tett szolgálataira vagy T.E. "Arábiai" Lawrence első világháborús
szerepére)  azonban  a  paranoiáig  fokozódnak,  amikor  Said  megkérdőjelezi  a  tudomány  elnevezésének
(orientalisztika,  keletkutatás)  tisztességet  is  és már a terminus technicusban is  más kultúrák lebecsülését
vélelmezi.  Az  orientalizmus  fogalmát  Said  az  orientalisztikától,  mint  tudománytól  tágabban  értelmezi;
felfogásában az orientalizmus a Nyugat Kelettel kapcsolatos gondolkodásmódját jelenti.

A könyv, amely kétségtelenül rámutat a keletkutatás és a nyugati gondolkodás bizonyos - Said által el nem
ismerten - változó tulajdonságaira, két irányban fejtett ki nagy hatást. Egyrészt kritikára, gyakran hiperkritikára
késztette  az  orientalistákat  s  a  más  kultúrák  iránti  tolerancia  jegyében  szinte  megkérdőjelezte  a  nagy
keletkutató elődök munkásságának tisztességét, sőt magának az orientalisztikának a létjogosultságát. Ez ellen
néhány nagy tekintélyű keletkutató emelte fel a szavát, máig tartó polémiát eredményezve a tudományágban.
Ekkor  kezdődött  a  nagy  angol  orientalista,  a  könyv  lapjain  az  orientalizmus  egyik  tipikus  képviselőjeként
feltűnő, Bernard Lewis, és Edward Said húsz éves vitája a témában.

Az Orientalizmus másik, kevésbé ismert hatása iszlám értelmiségi körökben jelentkezett, ahol alátámasztani
látták  korábban  hangoztatott  véleményüket,  hogy  az  orientalisták  kémek  és  összeesküvők  gyülekezete,
akiknek célja az iszlám vallás befeketítése, meggyengítése, horribile dictu, megsemmisítése. E sátáni tervek
leleplezését látták a keresztény arab Said könyvében, amelyet máig tanítanak iszlám vallási főiskolákon az
"isztisraq"  (orientalisztika)  tantárgy  témakörében.  Eképpen  a  mű  egyszerre  vált  egyfajta  túlértékelt



alapkönyvévé a liberális nyugati értelmiségi és az ortodox iszlám köröknek!

Az Orientalizmusban Said nem beszél megoldásról. Erre későbbi munkáiban, az 1993-ban megjelent Kultúra
és imperializmusban (Culture and Imperialism) és az Erő, politika és kultúrában (Power, Politics and Culture)
tett  javaslatot,  ahol  unalomig  ismételve  az  orientalizmussal  szembeni  vádjait  felhívta  a  keleti  (iszlám)
társadalmak figyelmét  a  Nyugatot,  annak kultúráját,  gondolkodásmódját  tanulmányozó kutatási  központok,
egyetemi tanszékek felállításának szükségességére. Fájlalta, hogy még a két legpatinásabbnak tartott modern
nyugati  oktatási  módszereket alkalmazó közel-keleti  egyetemen, a kairói  és a bejrúti  Amerikai  Egyetemen
sincsenek - miként fogalmazott - a Nyugatot, mint gazdasági, társadalmi, kulturális egységet tanulmányozó
tanszékek. Nagy ellenlábasa, Bernard Lewis erre úgy reagált, hogy miből gondolja Said, hogy ha a Nyugat
képtelen megérteni - több évszázados elmélyült tudományos kutatómunka árán sem - a keleti kultúrát, akkor
mi  a  garancia  arra,  hogy  Kelet  képes  lesz  rá,  meg  ha  létre  is  hoz  egy  hasonló  fejlettségű  tudományos
infrastrukturális hátteret.

Az Orientalizmussal megszületett a politikus, mind több közszereplést vállaló Edward Said. 1977-tól tagja lett
az emigrációban működő  Palesztin Nemzeti Tanácsnak (PNT), 1979-ben kiadta a palesztin kérdésről  (The
Question  of  Palestine)  szóló  alapművet  és  számos  cikket  publikált  a  témában.  1992-ben  hazalátogatott
Jeruzsálembe,  az Oslói  békefolyamatot  azonban a kezdetektől  ellenezte.  Tiltakozásul  1991-ben kilépett  a
Palesztin Nemzeti Tanácsból, és élete utolsó évtizedében folyamatosan publikált a Guardian-ben, a Le Monde
Diplomatique-ban és az arab nyelvű al-Hayat-ban. 2000-ben jelent meg Az oslói békefolyamat vége és ami
utána következik (End of the Peace Process Oslo and After) című  könyve. Radikálisan elutasított  minden
olyan kiegyezési kísérletet, amely nem ismerte el a palesztin menekültek visszatérési jogát és Jeruzsálem
megosztását. A Palesztin Hatóság politikája elleni támadásai miatt a palesztin elnök, Jasszer Arafat betiltatta
könyveit a Nyugati Parton és a Gáza-övezetben.

Said felelőssége óriási az őt irányadónak tekintő liberális nyugati arab értelmiség radikalizálódásáért, azért,
hogy ez a csoport a kilencvenes évek második felében folyamatosan a békefolyamat elutasítóinak táborába
sodródott. Amikor 2000 májusában az izraeli hadsereg kivonult Dél-Libanonból, Said egy ott tett látogatása
során jelképesen követ dobott a határkerítés túloldalán lévő izraeli járőrre. Cselekedete nagyobb hatással bírt
az arab társadalmakban (s főként értelmiségi körökben), mint könyvei.

Összetett személyiségét jelzi, hogy irodalomelméleti munkássága és az orientalizmus témájában tett kutatásai
mellett  kiváló  zongoraművész  és  zeneértő  volt.  Gyermekkorától  tanult  zongorázni,  és  azt  az  Egyesült
Államokban művészi szintre fejlesztette. A The Nation című baloldali progresszív folyóiratnak évtizeden át volt
zenekritikusa, Rober Fisk neves brit újságíró emlékei szerint a gyakorlást a libanoni polgárháborús években
sem hagyta  abba,  őt  magát  is  zongorajátékával  szórakoztatta,  miközben az  ablakok  a  fegyverropogástól
remegtek Said bejrúti lakásában.

A zsidósággal való kapcsolata egész életén végigkísérte: zongorázni a Kairóban élő lengyel származású Ignaz
Tigermantól  tanult,  egyik  legjobb  barátja  az  izraeli  művész,  Daniel  Barnboim  volt,  akivel  együtt  közös
szimfonikus zenekart alapítottak, amely azóta is a világ híres koncerttermeinek megbecsült vendége.

Utolsó  éveiben  politikai  szereplései  miatt  támadások  érték  a  Columbia  Egyetemen  is.  Paradox  módon
antiszemitizmussal vádolták és felgyújtottak tanszéki irodáját. Tavalyelőtt megjelent önéletírása (Out Place) is
pesszimista hangvételű. Talán betegsége következtében is megkeseredett ember benyomását keltette, amikor
e sorok írója a nyár elején hallgathatta díszdoktorrá avatása alkalmából tartott előadását a bejrúti Amerikai
Egyetemen.  Palesztin-zsidó  közös  államról  beszélt,  miközben  érezte,  a  gondolatnak  semmi  realitása.
Jelképesnek tekinthetjük azt a tényt, hogy Edward Said jeruzsálemi otthona a család Kairóba távozása után a
neves zsidó filozófus-gondolkodó Martin Buber tulajdonába került.
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