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Tanulmányok

• DEÁK András : Oroszország, az Egyesült Államok és a "perzsa
bomba" Az orosz-iráni nukleáris együttműködés története

[323.26 kB - PDF]
A tanulmányban az orosz-iráni nukleáris együttműködés közel egy évtizedét tekintem át,
különös  tekintettel  a  kérdésben  játszott  orosz  politikai  magatartásra.  Moszkva  a
kilencvenes évek folyamán korántsem töretlenül, és legfőképp időszakonként különböző
okokból kifolyólag vállalt jelentős szerepet a busehri atomerőmű építésében és az iráni
nukleáris programban.

A motivációk a külpolitikai dinamikával párhuzamosan rendszeresen változtak. Ezt csak
tovább fokozta  az  a  tény,  hogy  a  kérdéskör  folyamatosan az  orosz-amerikai  napirend
kiemelt pontjaként szerepelt, így arra a Nyugattal ápolt kapcsolatrendszer hullámvölgyei
is  közvetlenül  hatottak.  Mindazonáltal  az  iráni  nukleáris  program bizonyos,  kérdéses
részleteinek napvilágra kerülésével az orosz-iráni együttműködés is fordulóponthoz ért. A
téma  nemzetközi  fórumokra  kerülésével,  egy  iráni  nukleáris  fegyver  kifejlesztésének
közvetlen lehetőségével párhuzamosan a Kreml is válaszút elé került.

A szerzőről: A Teleki László Intézet Külpolitikai Kutatások Központjának főmunkatársa.
Legfőbb  kutatási  területe  a  poszt-szovjet  térség,  Oroszország,  kelet-európai
energiapolitikák.

• T. HORVÁTH Attila : Ruanda '94: egy krízis történelmi háttere
[430.67 kB - PDF]

Az 1994-ben történt ruandai genocídiumnak több millióan váltak áldozatává. Miközben a
nemzetközi  világ  tétlenül  figyelt,  a  hutu  nép  a  vele  évszázadok  óta  együttélő  tuszik
szisztematikus  kiirtását  kísérelte  meg.  Mi  lehetett  ennek  a  kegyetlenségnek  az  oka?
Milyen történelmi sérelmek vezérelhették a hutuk vezetőit?

Az  természetes  erőegyensúlyban  álló  két  népcsoport  viszonyát  megbontotta  a  19.
században  kezdődő  német,  majd  belga  gyarmati  uralom.  A  brüsszeli  adminisztráció
képviselőinek és a keresztény misszionáriusok sok megaláztatással járó tevékenységének
köszönhetően  -  Ruanda  függetlenségének  elnyerésekor  -  a  tuszik  hatalma
megkérdőjelezhettlennek  látszott.  A  történelem  ívét  követve  és  a  két  népcsoport
együttélését vizsgálva jutunk el a hidegháború végéhez és a két közösség közötti erőszak
feléledéséhez.

A tanulmány a két etnikum viszonyának rendezési lehetőségeivel zárja sorait.

A  szerzőről:  T.  Horváth  Attila  történész,  az  ELTE  Afrikanisztika  Oktatási  Program
megbízott  előadója.  Kutatási  területe  Kelet-Afrika  társadalomtörténete  elsősorban  a
szuahéli nyelvterületen, valamint ugyanitt a nyelvhasználat változásainak vizsgálata.

• GULYÁS Viktor : Új regionalizmus, az EU és az ASEAN:
összehasonlító elemzés [249.30 kB - PDF]
A jelen tanulmány az Európai Unió (EU) és a Délkelet-ázsiai Nemzetek Szövetségének
(ASEAN) rövid, összehasonlító elemzése az új regionalizmus eklektikus elméleti keretein
belül.

Az  összehasonlító  regionalizmust  kutató  irodalom  elsősorban  racionális  tényezők
felhasználásával  magyarázza  a  regionalizmus  folyamatát.  A  regionalizáció  új  hulláma
azonban olyan analízist követel meg, amely túlmutat a gazdasági dimenziókra hangsúlyt
fektető  klasszikus  integrációs  elméleteken.  A  globalizáció  tágabb  összefüggésében
figyelembe kell venni a regionalizáció szociális, kulturális és politikai aspektusait is. A
jelen tanulmány ebben a tágabb politikai kontextusban vizsgálja a regionális interakciók
sokféleségét.

A  szerzőről:  Gulyás  Viktor  jelenleg  a  Közé-Európai  Egyetem  (CEU),  Nemzetközi
Kapcsolatok és Európai Tanulmányok Tanszékén végzős hallgató. 2001 és 2003 között a
Tokió és Sophia Egyetem (Japán) kutató ösztöndíjasaként a délkelet-ázsiai regionalizációs



folyamatokat, etnikai konfliktusokat, Japán külkapcsolatait és a nemzetközi kapcsolatok
elméleteit tanulmányozta.

• CSICSMANN László : Nukleáris fegyverkezés Dél-Ázsiában Az indo-
pakisztáni konfliktus az ezredfordulón [378.02 kB - PDF]
A  tanulmány  a  hidegháború  végétől  alapvetően  három  síkon  követi  végig  India  és
Pakisztán kapcsolatát. Ezek: Kasmír problematikája, az 1998-as nukleáris robbantásokhoz
vezető események illetve a kísérletek következményei és a terrorizmus kérdése a két fél
viszonyában.

A három téma nehezen választható szét, különösen a kasmíri konfliktus és a pakisztáni
terrorcsoportok tevékenysége függ össze. Ebben az értelemben a szűk tartalmi keretek
miatt tanulmány nem is foglalkozhat az al-Kaida és Pakisztán viszonyával.

A  2001  szeptemberi  események  ismét  jelentősen  átrajzolták  közép-  és  dél-Ázsia
erőviszonyait.  Az  afganisztáni  tálib  rezsim  támogatása  és  az  1998-as  nukleáris
robbantások miatt szinte teljesen kiközösített Pakisztán, napjainkban ismét az Egyesült
Államok legfőbb térségbeli szövetségese; míg szomszédja, az örök rivális, India még a
helyét keresi a terrorizmus elleni globális harcban.

A  szerzőről:  Csicsmann  László  a  BKÁE  Nemzetközi  Kapcsolatok  Tanszékén  egyetemi
tanársegéd, az Általános Vállalkozási Főiskolán főiskolai adjunktus. Fő kutatási területe az
iszlám civilizáció. Az elmúlt években több tanulmányt publikált e témában, többek között
a nők helyzetével, az USA közel-keleti szerepével, illetve az iszlám-Nyugat konfliktussal
kapcsolatosan. Jelenleg "Az iszlám és a demokrácia" című PhD-értekezésén dolgozik.

• KAJTÁR Gábor : A neokonzervatív gondolkodás alapjai és hatásuk
napjaink amerikai Irak-politikájára [328.90 kB - PDF]
A tanulmány az Egyesült  Államok jelenlegi  külpolitikájára legnagyobb hatást  gyakorló
neokonzervatív csoportot, annak ideológiai bázisát és gondolatvilágát mutatja be. Elemzi
Leo  Straussnak  a  közösségre  gyakorolt  hatását,  valamint  áttekinti  a  neokonzervatív
politika meghatározó személyiségeinek Irakkal kapcsolatos megnyilvánulásait.

A neokonzervatív gondolkodás kialakulását nyomon követve az 1960-as évektől eljutunk
napjainkig,  amikor  George  W.  Bush  kormányzatának  meghatározó  tagjai  egyazon
intézményi és gondolkodói közösség soraiból kerültek ki.

Leo  Strauss  filozófus  munkásságának  kapcsán  elemzésre  kerül  a  neokonzervatívok
gondolatvilága,  a  tanulmány  kitér  arra,  hogy  miért  bírálják  a  liberalizmust  és  miben
különböztetik meg magukat a hagyományos konzervatív értékrendtől.

A  neokonok  külpolitikáját  az  iraki  háborút  megelőző  évtizedes  "lobbitevékenység"
ismertetésén keresztül mutatja be a szerző és felvázolja a multilateralizmusról alkotott
sajátos elképzelésüket, illetve a Pax Americana vízióját.

A szerzőről: Kajtár Gábor 2004-ben végez az ELTE Állam- és Jogtudományi Karán, PhD-
tanulmányait  nemzetközi  jogból  ez  év  őszén  kezdi  meg  ugyanitt.  Szakdolgozatát  a
"Világrendszerelméletek  a  hidegháború  után"  címmel  írta.  Az  elmúlt  időben
világrendszer-elméletekkel  és  az  Egyesült  Államok  külpolitikájának  történetével,
ideológiai hátterével foglalkozott. Harmadéves hallgató az ELTE Állam- és Jogtudományi
Karának Politológia szakán.

Könyvismertetés

• TÓTH Gergely : Ronald D. Asmus: A NATO kapunyitása - Az új
korszak és a szervezet átalakítása [7.26 kB - HTML]
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iOODSRWEDQ��]HPNpSWHOHQ� YROW��$]� LUDN�LUiQL�KiERU~EDQ�%DJGDG� OH� LV�ERPEi]WD�D]RNDW��QRKD�

|QHU+E+O�W|UWpQ+ EHIHMH]pV�NUH�7HKHUiQ�DP~J\�LV�NpSWHOHQ�OHWW�YROQD��8J\DQF VDN�SiU�KyQDSRQ�

P~OW�� GH� ,UiQ� QHP� NDSWD� PHJ� D]� DGGLJUD� IHOpS�OW� IUDQFLDRUV]iJL� G~VtWyEyO� LJpQ\HOW�

WHFKQROyJLiNDW�pV�XUiQW�VHP�

$]� ~M� KHO\]HWEHQ� ,UiQ� OHJIHOMHEE� D� QXNOHiULV� DQ\DJRN� LOOHJiOLV� SLDFiUyO�� LOOHWYH� D�

YDODPLO\HQ� NH]GHWOHJHV� WHFKQROyJLiNNDO� UHQGHON H]+ pV� D]RNDW� HODGQL� KDMODQGy� RUV]iJRNWyO�

UHPpOKHWHWW� WiPRJDWiVW�� $� Q\ROFYDQDV� pYHN� IRO\DPiQ� D]RQEDQ� HJ\LN� IRUUiVEyO� VHP� OHKHWHWW�

pUGHPL�PyGRQ� SyWROQL� D� KLiQ\]y� DODSRNDW�� PtJ�PDJiW� 7HKHUiQW� OHN|W|WWH� D]� ,UDNNDO� YtYRWW�

pYWL]HGHV�KiERU~��$GRWW�NHUHWHN�N|]W�O HJIHOMHEE�D�KHO\]HW�NRQ]HUYiOiViUD��D]�LSDUiJQDN��KD�QHP�

LV� D� IHMOHV]WpVpUH�� GH� IHQQWDUWiViUD� OHKHWHWW� W|UHNHGQL�� ÌJ\� VLNHU�OW� EHIHMH]QL� SiU� NLVHEE�� D�

IRUUDGDORP� XWiQ� IpOEH� PDUDGW� NtVpUOHWL� UHDNWRU� pStWpVpW�� EL]RQ\RV� PpUWpN ? NRRSHUiFLyW�

NLDODNtWDQL�.tQiYDO��LOOHWYH�D]�MD]GL�,UiQ��XUiQEiQ\iW�QpPLOHJ�NLpStWHQL�

$� KHO\]HW� FVDN� D� Q\ROFYDQDV� pYHN� YpJpQ� YiOWR]RWW� PHJ�� DPLNRU� ~MUDLQGXOW� D]� LUiQL�

QXNOHiULV�SURJUDP��$�JD]GDViJ�IHMOHV]WpVL�WHUY�NHUHWpEHQ�|W�HU+P? pStWpVpW�LUiQ\R]WiN�HO+��%iU�

W|EE� Q\XJDWL� iOODPPDO� IRO\WDWWDN� WiUJ\DOiVRNDW� ² W|EEHN� N|]|WW� 1pPHWRUV]iJJDO��

6YpGRUV]iJJDO�� $UJHQWtQiYDO� pV� )UDQFLDRUV]iJJDO� ² D]� DPHULNDL� HOOHQiOOiV� UHQGUH� ]iWRQ\UD�

IXWWDWWD�H]HNHW�D�NtVpUOHWHNHW��/pQ\HJpEHQ�NpW�PiVLN��HU +P?YL�WHFKQROyJLiNNDO�PiU�UHQGHONH]+

SRWHQFLiOLV�SDUWQHU�PDUDGW��.tQD�pV�D�6]RYMHWXQLy��.tQiYDO������V]HSWHPEHUpEHQ�DOitUWDN�HJ\�

QDJ\� tY? WHUYHNHW� WDUWDOPD]y� MHJ\]+N|Q\YHW� D� QXNOHiULV� HJ\�WWP?N|GpVU+O�� DPHO\� DODSMiQ�

3HNLQJ� W|EE� WHFKQROyJLiW� LV� iWDGRWW� YROQD� ,UiQQDN� pV� NpW� N|QQ\ ?YL]HV� UHDNWRU� pStWpVpW� LV�

HO+LUiQ\R]WiN�� D]� HONpS]HOpVHN� V]HULQW� %XVHKUEHQ�� (]� D� NRRSHUiFLyV� HJ\H]VpJ� ² KD� WHOMHV�O� ²

W|EEp�NHYpVEp� EHIHMH]WH� YROQD� D]W�� DPL� D� KHWYHQHV� pYHNEHQ� D� Q\XJDWLDN� N|]UHP ?N|GpVpYHO�

HONH]G+G|WW��pV�D�IRUUDGDORP�PLDWW�IpOEH�PDUDGW��$]RQEDQ�ZDVKLQJWRQL�Q\RPiVUD�3HNLQJ� HO+EE�

HOKDODV]WRWWD� D]� HJ\H]VpJ� YpJUHKDMWiViW�� PDMG� ���� �EHQ� J\DNRUODWLODJ� IHOPRQGWD� D�

MHJ\]+N|Q\YHW�

$]�RURV]�LUiQL�HJ\�WWP@N|GpV�NH]GHWH�pV�D]�HOV, DPHULNDL�UHDNFLyN

$�V]RYMHW�LUiQL�NDSFVRODW�PHJOHKHW+VHQ�IHV]�OW�YROW�D�Q\ROFYDQDV�pYHN�OHJYpJpLJ��$�VD K�

UHQGV]HUpYHO� DQQDN� $PHULND�EDUiWViJD� PLDWW�� PtJ� D� .KRPHLQL�UH]VLPPHO� D� 6]RYMHWXQLy�

PX]XOPiQ� QpSHLUH� J\DNRUROW� HVHWOHJHV� KDWiV� PLDWW� PDUDGW� K ?Y|V� D� YLV]RQ\�� )RNR]WD� D]�
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HOOHQWpWHNHW�D]�DIJDQLV]WiQL�PHJV]iOOiV��LOOHWYH�D�%DJGDGQDN�Q\~MWRWW�V]RYMHW�NDWRQDL�W iPRJDWiV��

$�ÅSUREOpPiVµ�NpUGpVHN�HOUHQGH]+GpVH�pV�D�JRUEDFVRYL�GLSORPiFLDL�NXU]XV�WHWWH�OHKHW+Yp��KRJ\�

�����UH�UHQGH]]pN�D�V]RYMHW�LUiQL�YLV]RQ\W��$�NpWROGDO~�JD]GDViJL�NDSFVRODWRN�QDSLUHQGMpQ�PiU�

D]�HOV+ SHUFW+O�NH]G+G+HQ�V]HUHSHOW�YDODPLO\HQ�V]LQW? QXNOHiULV�NRRSHUiFLy�NpUGpVH��

(]�D�V]iQGpN������DXJXV]WXViEDQ�NRQNUHWL]iOyGRWW��DPLNRU�D�IHOHN�HJ\H]PpQ\W�tUWDN�DOi�

NHWW+�QpJ\�UHDNWRUEORNN�pStWpVpU+O�pV�D]RN�I?W+DQ\DJJDO�YDOy�HOOiWiViUyO��HJ\�XJ\DQFVDN�HNNRU�

N|W|WW� NHUHWHJ\H]PpQ\EHQ� U|J]tWHWWpN� D]� LUiQL� GLiN RN� RURV]RUV]iJL� V]DNLUiQ\~� NpS]pVpW� pV�

HJ\pE�� D]� DWRPHQHUJLD� EpNpV� IHOKDV]QiOiVVDO� NDSFVRODWRV� NpUGpVHNHW�� $� V]HU] +GpVQHN�

PLQGD]RQiOWDO�PpJ�NpW�pYLJ�QHP�YROW�VHPPLO\HQ�pUGHPL�N|YHWNH]PpQ\H��7HKHUiQ�UDJDV]NRGRWW�

D]�pV]DN�LUiQL��D�.DV]SL�WHQJHU�|YH]HWpEHQ�IHNY+ pStWpVL�WHU�OHWKH]��H]W�D�OHKHW+VpJHW�D]RQEDQ�D�

V]HL]PROyJLDL� PpUpVHN� DODSMiQ� 0RV]NYD� PiU� NRUiEEDQ� NL]iUWD�� $� NpUGpVEHQ� PHJOpY +

Qp]HWHOWpUpVHN�PLDWW�7HKHUiQ�FVDN�W|EE�PLQW�HJ\�pY�NpVpVVHO�UDWLILNiOWD�D]�HJ\H]PpQ\W�

$�KDORJDWiVQDN�D]RQEDQ�YROWDN�PiV�RND L�LV��2URV]�SROLWLNDL�N|U|NEHQ�HNNRU�PpJ�DOLJKD�

IRJDGWiN� HJ\|QWHW? OHONHVHGpVVHO� D]� ,UiQQDO� YDOy�� LO\HQ� pU]pNHQ\� WHFKQROyJLiNUD� LV� NLWHUMHG +

HJ\�WWP?N|GpVW��D]�HU+P?�pStWpVL�WHUYHN�WiPRJDWyLYDO�V]HPEHQ�VRNDQ�yYDWRVDEE�PDJDWDUWiVW�

WDUWRWWDN� YROQD� NtYiQDWRVQDN�� YDJ\� NLIHMH]HWWHQ� HOOHQH]WpN� D]W�� $� WiPRJDWyN� N|]|WW� YROW�

WHUPpV]HWHVHQ�D�QXNOHiULV�LSDU��pOpQ�D]�$WRPLSDUL�0LQLV]WpULXPPDO��$]�RURV]�iJD]DW�UpV]EHQ�D]�

�����RV� FVHUQRELOL� NDWDV]WUyID� PLDWW�� UpV]EHQ� D� NLOHQFYHQHV� pYHN� HOHMpQHN� JD]GDViJL�

UHFHVV]LyMiEyO� NLIRO\yODJ� PHJUHQGHOpVHN� QpON�O� PDUDGW�� H]pUW� DNiUFVDN� D]� |VV]HV� KDVRQOy�

LSDUiJ�� D� QXNOHiULV� iJD]DW� LV� N�OI|OGL� SLDFRNDW� NH]GHWW� NHUHVQL�� (EE +O� D� V]HPSRQWEyO�

NpWVpJWHOHQ�O�NDSyUD�M|WWHN�D]�LUiQL�LJpQ\HN��pV�~J\�D�0LQLV]WpULXP��PLQW�D]�LSDUiJL�OREEL�D]yWD�

LV W|UHWOHQ�O�WiPRJDWMD�H]HNHW�D�WHUYHNHW� �

0iVIHO+O� D]� LO\HQ� JD]GDViJL�SpQ]�J\L� pUYHOpV�P|Jp� HNNRU�PpJ� QHP� VRUDNR]WDN� IHO� D�

QHP]HWEL]WRQViJL�pUYHN��$]�RURV]�KtUV]HU]pV�WDUWYD�PDJiW�D�NRUiEEL�V]RYMHW�iOOiVSRQWKR]��QHP�

]iUWD�NL�D]�LUiQL�NDWRQDL�QXNOHiULV�SURJUDP�OpWH]pVpW��$�KtUV]HU]pV������MDQXiUL�Q\tOW�MHOHQWpVH�

PHJOHKHW+VHQ�NpWpUWHOP?HQ� IRJDOPD]RWW�D�NpUGpVEHQ�� HJ\IHO+O� NRQVWDWiOWD�D� OHPDUDGiVW��PpJ�

RSWLPiOLV� HVHWEHQ� LV� NL]iUWD� HJ\� SHU]VD� QXNOHiULV� IHJ\YHU� NLIHMOHV]WpVpQHN� HVpO\pW� D]�

HON|YHWNH]HQG+ pYWL]HGEHQ��PiVIHO+O� U|J]tWHWWH� D]� HUUH� LUiQ\XOy� LUiQL� W|UHNYpVHNHW�� D� NHWW +V�

WHFKQROyJLiN�Q|YHNY+ LPSRUWMiW�pV�D�V]�NVpJHV�SROLWLNDL�DNDUDWRW� �

$� G|QW+ WpQ\H]+ D]� HNNRU�PHJKDWiUR]y� N�OSROLWLNDL� LUiQ\]DW� YROW��PiUSHGLJ� D� NRUDL�

NR]LUMHYL� LUiQ\YRQDO� NL]iUyODJ� D]� (J\HV�OW� ÉOODPRNUD� NRQFHQWUiOW�� $� KLYDWDORV� N�OSROLWLNDL�

NXU]XV�$PHULNiWyO� YiUWD�� KRJ\� EHHPHOL�2URV]RUV]iJRW� D]� ~M�QHP]HWN|]L� UHQGV]HUEH�� VHJtWL� D�

PHJNDSDV]NRGiVW�� pV� H]HQ� W~OPHQ+HQ� NRQNUpW� JD]GDViJL�SpQ]�J\L� WiPRJDWiVW� LV� Q\~MW�PDMG�
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0RV]NYiQDN�� $]� ,UiQQDO� YDOy� QXNOHiULV� HJ\�WWP?N|GpV� QHPKRJ\� NHUHV]WH]WH� YROQD� H]HNHW� D�

WHUYHNHW�� GH� D� NR]LUMHYL� GLSORPiFLD� pUWpNUHQGMH� V]HULQW� PHJLQJDWWD� YROQD� D]� 2URV]RUV]iJED�

YHWHWW�EL]DOPDW��H]iOWDO�LV�URQWYD�D�EHLOOHV]NHGpV�HVpO\HLW��$]�RURV]�N�OSROLWLND�I + NpUGpVH������

���EDQ�pSSHQ�H]pUW�D]�YROW��KRJ\�PLO\HQ�NRRSHUiFLyV�IyUXPRNDW�WXG�WHUHPWHQL�:DVKLQJWRQQDO��

pV�NLIHMH]HWWHQ�NHU�OWH�D]�DPHULNDL�EtUiODWRNDW�HVHWOHJHVHQ�NLYiOWy�WpPiNDW��

$� OHKHWVpJHV� SDUWQHUVpJL� V]iODN� HJ\LNH� pSSHQ� D]� ~M�QHP]HWN|]L�KHO\]HWQHN�PHJIHOHO +

DQWL�SUROLIHUiFLyV� UHQGV]HUHN� NLDODNtWiVD� OHWW� YROQD�� 0RV]NYD� DNWtYDQ� UpV]W� YiOODOW� D�

OHV]HUHOpVEHQ�� ����� Q\DUiQ� pV� ����� HOHMpQ� DOitUWD� D� 67$57 ��� pV� 67$57��� HJ\H]PpQ\HNHW��

$]RQEDQ�H]HQ�D�² RURV]�V]HPSRQWEyO�DP~J\�LV�NpQ\V]HU? ² OpSpVHQ�W~OPHQ+HQ�LV�NLIHMH]HWWHQ�

DJLWiOW� YDODPLO\HQ� SUROLIHUiFLyV� UH]VLP� NLGROJR]iVD� PHOOHWW�� -HOFLQ� ������ MDQXiUL �IHEUXiUL�

Q\XJDWL� N|U~WMiQDN� pSS� D� NRUiEEL� NDWRQDL� SRWHQFLiO� OHV]HUHOpVH� pV� D� NpUGpVEHQ� YDOy� WHOMHV�

HJ\�WWP?N|GpV�YROW�D�OHJI+EE��]HQHWH��$]�RURV]�HOQ|N�W|EEHN�N|]|WW�EHMHOHQWHWW H�D�EpNpV�FpO~�

RURV]� QXNOHiULV� H[SRUW� D� 1HP]HWN|]L� $WRPHQHUJLD� hJ\Q|NVpJ� IRNR]RWWDEE� HOOHQ +U]pVH� DOi�

KHO\H]pVpW��D�UDNpWDWHFKQROyJLiUD�YRQDWNR]y�DQWL �SUROLIHUiFLyV�UH]VLPKH]�YDOy�IHOWpWHOHN�QpON�OL�

FVDWODNR]iVW��LOOHWYH�NHPpQ\�pV�NtPpOHWOHQ�H[SRUWNRQWUROOW tJpUW�QHPFVDN��2URV]RUV]iJRQ�EHO�O��

GH� N|]YHWYH� D� )�JJHWOHQ� ÉOODPRN� .|]|VVpJpQHN� W|EEL� WDJiOODPiEDQ� LV� � (]W� D]� HOV]iQWViJRW�

FVDN� UpV]EHQ� LQGRNROWD� D]� DNNRUL� RURV]RUV]iJL� N|]KDQJXODW� pV� D]� RURV]� N�OSROLWLND�

PHJYiOWR]RWW�OHON�OHWpUH�YRQDWNR]y�PRV]NYDL�EL]R Q\tWiVL�NpQ\V]HU��

$]� HOV+ pYHN� H]pUW� HJ\IDMWD�SDWWKHO\]HWEHQ� WHOWHN� HO��$]�RURV]� LSDUiJL� OREEL�KDUFLDVDQ�

DJLWiOW� D]� HJ\�WWP?N|GpV� PHOOHWW�� PLN|]EHQ� D� QHP]HWEL]WRQViJL� G|QWpVKR]DWDO� OHJDOiEELV�

yYDWRV��KD�QHP�PHJRV]WRWW�YROW�D�NpUGpVEHQ��$]�(J\HV�OW�ÉOODPRN�Q\tOWDQ�QHKH]PpQ\H ]WH�D]�

�����HV�V]HU]+GpVHNHW��D�%XVK� pV�D�&OLQWRQ�DGPLQLV]WUiFLy�HJ\IRUPiQ�D]��J\OHW�YLVV]DYRQiVD�

PHOOHWW� W|UW� OiQG]ViW�� 8J\DQDNNRU� D]� ������ iSULOLVL� YDQFRXYHUL� FV~FVRQ� D� NpUGpVW� PpJ� FVDN�

V]DNPLQLV]WHUL� V]LQWHQ� WiUJ\DOWiN�� DPL� HJ\HW� MHOHQWHWW� D� SUREOpPDN| U� MHJHOpVpYHO�� $� .UHPO�

HEEHQ�D�KHO\]HWEHQ�QHP�IRUV]tUR]WD�D]�,UiQQDO�YDOy�HJ\�WWP ?N|GpVW�

$�EXVHKUL�V]HU],GpV

,O\HQ� N|U�OPpQ\HN� N|]|WW� D]� RURV]�LUiQL� QXNOHiULV� NRRSHUiFLy� FVDN� D� PRV]NYDL�

SROLWLNDL�LUiQ\YRQDO�YiOWR]iVD�XWiQ�NDSKDWRWW�~MDEE�OHQG�OHWHW���� ���YpJpW+O�J\RUVXOy��WHPEHQ�

URPORWW� D]� RURV]�Q\XJDWL� YLV]RQ\�� %iU� HQQHN� D]� RULHQWiFLyYiOWiVQDN� VRNNDO� LQNiEE� D�

MXJRV]OiYLDL� NRQIOLNWXV� pV� D� 1$72�E+YtWpV� V]ROJiOW� DODSMiXO�� D� PRV]NYDL� N�OSROLWLND� PiV�

WHU�OHWHNHQ�LV�KDMODPRVDEE�YROW�IHOYiOODOQL�D]�(J\HV�OW�É OODPRNNDO�D�NRQIOLNWXVRNDW��0RV]NYD�
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NLIHMH]HWWHQ� D� VDMiW� HU+IRUUiVDLUD� WiPDV]NRGYD�� |QHU+E+O� LJ\HNH]HWW� YDODPLO\HQ� IRUPiEDQ�

PHJNDSDV]NRGQL� D� YLOiJSROLWLNiEDQ�� (J\� LO\HQ� QDJ\KDWDOPL� NtVpUOHWEH� SHGLJ� LQNiEE� LOOHWW� D]�

LUiQL�DWRPHU+P?�pStWpV�WiPRJDWiVD��PLQW�D]�HO+]+EH�

(EEHQ� D]� LG+V]DNEDQ� D]� RURV]� GLSORPiFLD� LV� LJ\HNH]HWW� YDODPLO\HQ� VDMiWRV� SURILOW�

NLDODNtWDQL�� DOWHUQDWtY� V]|YHWVpJHVHNHW� NHUHVQL�� (UUH� PiU� FVDN� D]pUW� LV� V]�NVpJ� YROW�� PHUW� D�

OHMW+UH� NHU�OW� Q\XJDWL� NDSFVRODWUHQGV]HU� NLIHMH]HWWHQ� L]ROiOyGiVVDO� IHQ \HJHWWH� 2URV]RUV]iJRW��

9DODKRO� NRPSHQ]iOQLD� NHOOHWW�� pV� pUWHOHPV]HU?HQ� HNNRU� NHU�OWHN� HO+WpUEH� RO\DQ�� D�1\XJDWWyO�

I�JJHWOHQ�YDJ\�YHO�N�V]HPEHQ�HOOHQVpJHV�KDWDOPL�SyOXVRN��PLQW�.tQD��,QGLD��,UiQ�YDJ\�,UDN��

,O\HQ� V]|YHWVpJHN� JD]GDViJL�� pUGHPL�PHJDODSR]iViKR ]�0RV]NYiQDN� YLV]RQ\ODJ� NHYpV� HV]N|]�

iOOW� D� UHQGHONH]pVpUH�� $]� RURV]� N�ONHUHVNHGHOHP� ��� �D� D� Q\XJDWL� RUV]iJRNNDO� UHDOL]iOyGRWW��

RQQDQ�pUNH]HWW�HJ\HG�O�MHOHQW+V�SpQ]�J\L�WiPRJDWiV�pV�RQQDQ�UHPpOKHWHWW�HJ\HG�O�MHOHQW +VHEE�

WHFKQROyJLD� pV�W+NHLPSRUWRW��

+D� WHKiW� 0RV]NYD� YDOyEDQ� IRQWRVQDN� DNDUW� PXWDWNR]QL�� IHO� DNDUWD� KtYQL� PDJiUD� D�

ILJ\HOPHW�� DNNRU� iUXED� NHOOHWW� ERFViWDQLD� D� V]RYMHW� NRUV]DNEyO� YLVV]DPDUDGW�� pV� D� ~M�

SDUWQHUHNQpO� KLiQ\]y� NDWRQDL� pV� LSDUL� WHFKQROyJLiLW�� $� NRUDEHOL� SROLWLNDL� N|]HJ� pSSKRJ\�

EiWRUtWRWWD�D�.tQiED�pV�,QGLiED�LUiQ\XOy�KDGLLSDUL�H[SRUWRW��D�QHP]HWEL]WRQViJL�V]HPSRQWRN�D�

KiWWpUEH�V]RUXOWDN��1HP�YpOHWOHQ��KRJ\�QDSLUHQGUH�NHU�OW� D]�,UiQQDO�IRO\WDWDQGy�V]pOHVHEE�N|U?

QXNOHiULV�HJ\�WWP?N|GpV�LV�

������MDQXiU�HOHMpQ�tUWiN�DOi�PLQLV]WHUL�V]LQWHQ�D]�RURV] �LUiQL�HJ\�WWP?N|GpV�NpW�~MDEE�

PHJKDWiUR]y� GRNXPHQWXPiW�� DPHO\QHN� WDUWDOPiEDQ� D� IHOHN� PpJ� ������ V]HSWHPEHU� YpJpQ�

W|EEp�NHYpVEp� PHJiOODSRGWDN�� $]� D� WpQ\�� KRJ\� KiURP� KyQDS� DODWW� VLNHU�OW� D� V]HU] +GpVHNHW�

ÅiWKDMWDQLµ� D]� HJpV]� RURV]� G|QWpVKR]DWDORQ�� LJHQFVDN� HU+V� SROLWLNDL� WiPRJDWiVW� VHMWHW� � $]�

HJ\H]PpQ\HN�V]|YHJpW�PiLJ�QHP�KR]WiN�Q\LOYiQRVViJUD��NLVHEE�EL]RQ\WDODQViJRW�NHOWYH�D]RN�

pUWHOPH]pVHNRU��$]�PLQGHQHVHWUH�WXGKDWy��KRJ\�HNNRU�iOODSRGQDN�PHJ�D�IHOHN�D�EXVHKUL�EORNN�

RURV]RN� iOWDO� W|UWpQ+ IHOpStWpVpU+O�� ,UiQ� YpJ�O� UiNpQ\V]HU�OW� D� PiU� HO+NpV]tWHWW� pV� D]� LUDNL�

ERPEi]iVRN�yWD�SDUODJRQ�KDJ\RWW�KHO\V]tQ�0RV]NYiQDN�YDOy�IHODMiQOiViUD��PLYHO�PL QGHQ�PiV�

SDUWQHU� HO]iUNy]RWW� D� YHOH� YDOy� HJ\�WWP?N|GpVW+O�� $� N|QQ\?YL]HV� EORNN� �]HPEH� KHO\H]pVH�

PLQWHJ\� ��������� PLOOLy� GROOiURV� PHJUHQGHOpVW� MHOHQWHWW�� (QQpO� LV� IRQWRVDEE� D]RQEDQ�� KRJ\�

KiURP�PiVLN��QDJ\WHOMHVtWPpQ\? EORNN�NLpStWpVpW�KHO\H]WpN�NLOiWiVED��1\XJDWL�EHFVOpVHN�V]HULQW�

H]HN� D� PHJUHQGHOpVHN� |VV]HVHQ� DNiU� Q\ROF� PLOOLiUG� GROOiURV� EHYpWHOW� LV�

MHOHQWKHWWHN�MHOHQWKHWQHN�D�QpON�O|]+ RURV]�QXNOHiULV�LSDU�V]iPiUD�

(QQpO� LV� QDJ\REE� Q\XJDWL� IHO]~GXOiVW� NHOWHWW� D]RQEDQ� D]� DWRPLSDUpUW� IHOHO +V� YH]HW+N�

WiUJ\DOiVDL�VRUiQ�DOitUW�MHJ\]+N|Q\Y��(EEHQ�HJ\�NtVpUOHWL�UHDNWRU�pStWpVpW��NLVHEE�PHQQ\LVpJ ?
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XUiQ�V]iOOtWiViW�� LUiQL�V]DNHPEHUHN�NpS]pVpW��HJ\�XUiQEiQ\D� IHOV]HUHOpVpW��PDMG�H]W�N|YHW +HQ�

HJ\�XUiQG~VtWy�HJ\VpJ��]HPEH�KHO\H]pVpW� LUiQ\R]WiN�HO +��)+OHJ�H]�XWyEEL�NpW�SRQW�QHP�LOOHWW�

EHOH� D�EpNpV�FpO~�QXNOHiULV� HJ\�WWP?N|GpV�SURILOMiED�� pV� HOOHQWPRQGRWW�D]�2URV]RUV]iJ�iOWDO�

YiOODOW� DQWL�SUROLIHUiFLyV� N|WHOH]HWWVpJHNQHN� LV�� $]� HJ\H]VpJHN� YpJUHKDMWiVD� HVHWpQ� 7HKHUiQ�

QDJ\�OpSpVW�WHWW�YROQD�HO+UH�D�WHOMHV�I?W+DQ\DJN|U�NLpStWpVH��D�QXNOHiULV�|QHOOiWiV�PHJWHUHPWpVH�

IHOp��NULWLNXV�WHFKQROyJLiNDW�V]HUH]KHWHWW�YROQD�EH��

$� PLQLV]WHUL� V]LQWHQ� N|W|WW� PHJiOODSRGiV� QHPFVDN� D]� DPHULNDL�� GH� YDOyV]tQ ?OHJ� D]�

RURV]� DGPLQLV]WUiFLyQDN� LV� VRN� YROW�� (UUH� XWDO�� KRJ\� D� Ji]FHQWULIXJiN� H[SRUWMiUyO pV� D]�

XUiQG~VtWyUyO�IRO\y�WiUJ\DOiVRNDW�-HOFLQ��&OLQWRQ�PRV]NYDL�~WMD�HO +WW��OHiOOtWDWWD��D�MHJ\]+N|Q\Y�

H]HQ� SRQWMDLW� DQQXOiOWD�� (UUH� IRUPDLODJ� QHP� LV� OHWW� YROQD� V]�NVpJ�� KLV]HQ� 9LNWRU� 0LKDMORY�

DWRPLSDUL� PLQLV]WHU� HO+]HWHV� NRUPiQ\�HQJHGpO\� KLiQ\iEDQ� WHWW� LO\HQ� tJpUHWHW�� +D� D]RQEDQ�

0RV]NYiEDQ� ~J\� JRQGROWiN�� KRJ\� H]� iOWDO� PHJPHQWKHW + D]� HJ\H]PpQ\� W|EEL� SRQWMD�� DNNRU�

DODSRVDQ�WpYHGWHN��

:DVKLQJWRQ� D]� HJpV]� HJ\�WWP?N|GpV� OHiOOtWiViW� NpUWH� V]iPRQ�0RV]NYiQ�� QHPFVDN� D�

NRRSHUiFLy�V]LQWMH�DJJDV]WRWWD�+NHW��GH�D]�LUiQ\D�LV��(J\UpV]W�KHO\HVHQ�pU]pNHOWpN��KRJ\�D]�RURV]�

SROLWLNDL�HOLW�MHOHQW+V�UpV]H�WiPRJDWMD�D]��J\OHWHW��H]pUW�PLQGHQ�NRPSURPLVV]XP�iWPHQHWLQHN�

EL]RQ\XOKDW�� (EEH� D]� LUiQ\ED� PXWDWRWW� D]� DWRPLSDUL� PLQLV]WHU�� 9LNWRU� 0LKDMORY� QDJ\IRN~�

|QiOOyViJD��+D� HJ\� V]DNPLQLV]WHU� LO\HQ�PHJiOODSRGiVRNDW� OREEL]KDW� NL�� WHWp]YH�H]W�D]�DNNRUL�

RURV]� H[SRUW�HOOHQ+U]pV� LJHQFVDN� NH]GHWOHJHV� iOODSRWDLYDO�� MRJRVDQ� PHU�OKHWHWW� IHO� NpWHO\�

EiUPLO\HQ�NpWROGDO~��RURV]�DPHULNDL�HJ\H]VpJ�EHWDUWKDWyViJiW�LOOHW+HQ��

$�MDQXiUL�PHJiOODSRGiVRN�OHJIRQWRVDEE�N|YHWNH]PpQ\H�NpWVpJWHOHQ�O�D]�YROW��KRJ\�D]�

DPHULNDL� EHOSROLWLND�QDSLUHQGMpUH� W?]WH� D]�RURV]�LUiQL� HJ\�WWP?N|GpV�NpUGpVpW��$]�HOOHQ]pNL�

UHSXEOLNiQXVRN� V]DQNFLyNDW� pV� NHPpQ\� IHOOpSpVW� N|YHWHOWHN�� DPL� MHOHQW +VHQ� V]?NtWHWWH� D]�

HJ\pENpQW�HU+VHQ�RURV]�FHQWULNXV�&OLQWRQ�DGPLQLV]WUiFLy�PR]JiVWHUpW�

:DVKLQJWRQ�W|EE�pUYHW�LV�IHOKR]RWW�D]��J\OHW�HOOHQ�

x ,UiQQDN�WLWNRV��NDWRQDL�QXNOHiULV�SURJUDPMD�YDQ��(EEHQ�D�NpUGpVEHQ��PLQW�PiU�IHQWHEE�

XWDOWDP�Ui��QHP�YROW�HJ\pUWHOP? D]�RURV]�QHP]HWEL]WRQViJL�YpOHPpQ\��0LQGD]RQiOWDO�D�

PHJYiOWR]RWW� SROLWLNDL� KHO\]HWEHQ� D]� RURV]� iOOiVSRQW� IRNR]DWRVDQ� HOPR]GXOW�� HJ\UH�

LQNiEE�D]�LO\HQ�MHOOHJ? EL]RQ\tWpNRN�KLiQ\iUD�KHO\H]WpN�D�KDQJV~O\W� �

x $]� RURV]� pStWpV? EXVHKUL� EORNN� XUiQMiW� ,UiQ� NDWRQDL� FpORNUD� NtYiQMD� IHOKDV]QiOQL��

1pPLOHJ�DOiWiPDV]WRWWD�H]W�D]�pUYHOpVW�D]�D�WpQ\��KRJ\�D]�������MDQXiUL�V]HU] +GpVHNE+O�

QHP� GHU�OW� NL� HJ\pUWHOP?HQ� D� NLpJHWW� I?W+HOHPHN� WRYiEEL� VRUVD�� 9DOyV]tQ?OHJ� H]W� D�
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NpUGpVW� D� IHOHN� Q\LWYD� KDJ\WiN�� W|EEHN� N|]|WW� D]pUW� LV�� PHUW� D]� DNNRUL� W|UYpQ\L�

V]DEiO\R]iV�WLOWRWWD�QXNOHiULV�KXOODGpN�² HEEH�D�N|UEH�pUWHQG+HN�D�NLpJHWW�I?W+HOHPHN�LV�

² RURV]RUV]iJL� LPSRUWMiW�� 8J\DQDNNRU� D]� HOKDV]QiOW� I?W+HOHPHN� SOXWyQLXP� WDUWDOPD�

PHVV]H�HOPDUDGW�D�NDWRQDL�DONDOPD]iVKR]�V]�NVpJHV�V]LQWW +O�pV�D�G~VtWiVKR]�V]�NVpJHV�

LQIUDVWUXNW~UiYDO�pV�WHFKQROyJLiYDO�,UiQ�QHP�UHQGHONH]HWW��

x $�EiQ\DIHMOHV]WpV�pV�D�Ji]FHQWULIXJiN�7HKHUiQ�iOWDO�QHP�LVPHUW�WHFKQROyJLiN�NLYLWHOpW�

IHOWpWHOH]WH�� 9DOyV]tQ?OHJ� ,UiQ� HOVDMiWtWMD� H]HN� J\iUWiViW�� pV� H]� IHOJ\RUVtWMD� QXNOHiULV�

|QHOOiWiViQDN�NLpStWpVpW��VHJtWL�NDWRQDL�SURJUDPMiW��(EEHQ�D�NpUGpVEHQ�0RV]NYD�KDPDU�

PHJKiWUiOW�

x :DVKLQJWRQ�D�SpQ]�J\L�WiPRJDWiVRN�FV|NNHQWpVpW��D�:72 �FVDWODNR]iV�ODVVtWiViW��D�*��

HN� 2URV]RUV]iJJDO� YDOy� NLE+YtWpVpQHN� OHiOOtWiViW� KHO\H]WH� NLOiWiVED�� 8J\DQFVDN�

IHOPHU�OW�� KRJ\� D� NRUiEEL� tJpUHWHNNHO� HOOHQWpWEHQ� QHP� HQJHGLN� EH� 2URV]RUV]iJRW� D�

JD]GDViJL� UHQGHOWHWpV? P?KROGDN� IHOO|YpVpQHN�SLDFiUD�� LOOHWYH�NL]iUMiN� D�1HP]HWN|]L�

>UEi]LV� pStWpVpE+O�� (]HQ� IHQ\HJHWpVHN�KDWiViW� D]RQEDQ� W|EE� WpQ\H]+ LV� FV|NNHQWHWWH��

(J\UpV]W� H]HN� D� NpUGpVHN� PiU� ����� yWD� QDSLUHQGHQ� YROWDN� pV� NRUiEEDQ�� PpJ� D�

NRQVWUXNWtY�RURV]�iOOiVSRQW�PHOOHWW� VHP�NHU�OWHN� OH]iUiVUD��0iVUpV]W�D]�DNNRUL�RURV]�

N�OSROLWLNDL�NXU]XV�HJ\pE�NRQIOLNWXVRV�NpUGpVHL��D�PHJOpY + RURV]�DPHULNDL� IHV]�OWVpJ�

PLDWW�DP~J\�VHP�YROWDN�W~O�LG+V]HU?HN��+DUPDGUpV]W H�IHQ\HJHWpVHN�EHYiOWiVD�D]�HJpV]�

FOLQWRQL� SROLWLND� SiOIRUGXOiViW� MHOHQWHWWpN� YROQD�� DPLUH� :DVKLQJWRQEDQ� KLiQ\]RWW� D�

SROLWLNDL�DNDUDW��1HP�YpOHWOHQ�O�HPH�tJpUHWHN�MHOHQW+V�UpV]H�QHP�LV�Q\LOYiQRV�IRUPiEDQ�

KDQJ]RWW�HO�

x 2URV]RUV]iJ� N|]HOHEE� YDQ� ,UiQKR]�� PLQW D]� (J\HV�OW� ÉOODPRN�� 7HNLQWHWWHO� 7HKHUiQ�

UDNpWD�IHMOHV]WpVHLUH� HJ\� SRWHQFLiOLV� QXNOHiULV� IHQ\HJHWpV� MyYDO� N|]YHWOHQHEE� NLKtYiV�

0RV]NYD��PLQWVHP�:DVKLQJWRQ�V]iPiUD�

x ,UiQ�DP~J\�LV�NpSWHOHQ�OHQQH�HNNRUD�|VV]HJHW�HO+WHUHPWHQL��D]�RURV]�V]iOOtWiVRN�YpJ�O�

HOOHQWpWHOH]pVHN�QpON�O�PDUDGQDN�PDMG� �

0RV]NYD�pUYHOpVUHQGV]HUpEHQ�PLQGPiLJ�PHJKDWiUR]y��KRJ\�D�IHQW�HPOtWHWW�V]HU] +GpVHN�

HJ\HWOHQ� SRQWMD� VHP� VpUWL� D� IHQQiOOy� QHP]HWN|]L� UHQGHONH]pVHNHW�� (JpV]HQ� ���� �LJ� N�O|Q�

KDQJV~O\W�KHO\H]WHN�DUUD��KRJ\�,UiQ�EHWDUWMD�D�1HP]HWN|]L�$WRPHQHUJLD�hJ\Q|NVpJJHO�V]HPEHQ�

IHOYiOODOW�N|WHOH]HWWVpJHLW�pV�D]�HOOHQ+U]pVHN�VRUiQ�VHPPLO\HQ�MRJVpUW+ PDJDWDUWiVQDN��NDWRQDL�

SURJUDPQDN�QHP� WDOiOWiN� Q\RPiW�� ÌJ\� D]� (J\HV�OW�ÉOODPRNQDN� VHP� MRJL� DODSMD�� VHP� LQGRND�

QLQFV�D]�RURV]�LUiQL�QXNOHiULV�HJ\�WWP?N|GpVVHO�V]HPEHQ�NLIRJiVVDO�pOQL�
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0LQGH]HN�HOOHQpUH�D�NpUGpVEHQ�YDODPLO\HQ�V]LQW?PHJiOODSRGiVUD�NHOOHWW�MXWQL��$]�������

PiMXVL�PRV]NYDL�RURV]�DPHULNDL�HOQ|NL�FV~FVRQ�D�*RUH�&VHUQRPLUJ\LQ�%L]RWWViJ� HOp�XWDOWiN�D�

NpUGpVW��$]�LWW�N|W|WW��������M~QLXVL PHJiOODSRGiV�PLQGPiLJ�D�WpPDN|U�HJ\LN�OHJW|EEHW�YLWDWRWW�

SRQWMD�� $� WDOiONR]y� NDSFViQ� NpV]�OW�� Q\LOYiQRVViJUD� QHP� KR]RWW� HPOpNH]WHW +�� LOOHWYH� D�

&VHUQRPLUJ\LQ� pV� *RUH� N|]|WW� IRO\WDWRWW� EL]DOPDV� OHYpOYiOWiV� V]HULQW� 0RV]NYD� tJpUHWHW� WHWW�

PLQGHQQHP? WRYiEEL� NDWRQDL� HJ\�WWP?N|GpV� OHiOOtWiViUD��NLYpYH�D�PiU�DOitUW� V]HU]+GpVHNHW��

DPHO\HNHW� �����HO� EH]iUyODJ� WHOMHVtWHQHN��� $]� RURV]� IpO� XJ\DQFVDN� EHOHHJ\H]HWW� D� QXNOHiULV�

NRRSHUiFLy� OHiOOtWiViED�� D� EXVHKUL� UHDNWRU� NLYpWHOpYHO�� DPHO\HW� WHOMHVHQ� �]HPNpV]HQ�� D�

V]HPpO\]HW� NLNpS]pVpW� LV� EHOHpUWYH� 0RV]NYD� PpJ� OHV]iOOtWKDW�� (]� YROW� D� ÅFVDN� %XVHKUµ� HOY��

0LQGH]pUW� FVHUpEH� D]� DPHULNDL� IpO� PHJtJpUWH�� KRJ\� QHP� YH]HW� EH� V]DQNFLyNDW�� pV� QHP� KR]�

VHPPLO\HQ��2URV]RUV]iJRW�KiWUiQ\RVDQ�pULQW+ E�QWHW+ LQWp]NHGpVW�

$]�LO\H QMHOOHJ? PHJiOODSRGiV� MHOHQW+VpJpW� QHP� V]DEDG� W~OEHFV�OQL�� (J\UpV]W� QHP� D�

OHJIHOV+ V]LQWHQ�W|UWpQW��EL]RQ\WDODQ�QHP]HWN|]L�MRJL�N|YHWNH]PpQ\HNNHO��0LQW�PiU�NRUiEEDQ�

OiWWXN� 0RV]NYD� KDVRQOy� RURV]�LUiQL� HJ\H]PpQ\HNHW� PLQGHQ� WRYiEEL� QpON�O� VHPPLVQHN�

Q\LOYiQtWRWW��0iVUpV]W�D] HJ\H]PpQ\HN�WLWNRV�MHOOHJH��D]�D�WpQ\��KRJ\����� �LJ�D]��J\EHQ�pULQWHWW�

V]HUHSO+N� MHOHQW+V� UpV]H� QHP� WXGRWW� D� OpWH]pVpU+O�� QDJ\EDQ� FV|NNHQWHWWH� D� PHJiOODSRGiV�

KDWiViW�� $]� DPHULNDL� IpO� D� ERUtWpNROKDWy� UHSXEOLNiQXV� NULWLND� pV� D� NpWHV� W|UYpQ\KR]iVL�

MyYiKDJ\iV���� PtJ� D]� RURV]� IpO� D� EHO� pV� N�OSROLWLNDL� N|YHWNH]PpQ\HN� PLDWW� QHP� YiOODOWD�

Q\LOYiQRVDQ� D� NRPSURPLVV]XPRW�� DPL� QDJ\� YDOyV]tQ?VpJJHO� HJ\HW� MHOHQWHWW� NpV+EEL�

IHOU~JiViYDO�� 1HP� YpOHWOHQ�� KRJ\� D� NpV+EELHNEHQ� HJ\LN� IpO� VHP� WDUWRWWD� PDJiW� V]LJRU~DQ�

PHJiOODSRGiV |VV]HV�SRQWMiKR]���

$]�LUiQL�UDNpWD�SURJUDP�pV�D]�DPHULNDL�V]DQNFLyN

�����YpJpQ�~MDEE�NRQIOLNWXV�N|UYRQDODL�UDM]ROyGWDN�NL��H]~WWDO�RURV]�FpJHNQHN�D]�LUiQL�

UDNpWD�SURJUDPKR]� YDOy� KR]]iMiUXOiVD� N|U�O�� (]� D� NRRSHUiFLy� QHP� |OW|WW� OiWYiQ\RV� MHOOHJHW��

QHP�NtVpUWH�NRUPiQ\]DWL�V]LQW? HJ\H]PpQ\��0LQGD]RQiOWDO�DPHULNDL�YpOHPpQ\HN�V]HULQW�RURV]�

KLYDWDORV� V]HUYHN� WXGWiYDO� YDJ\� WXGWD� QpON�O� HJ\HV� YiOODODWRN� H[SRUWiOWDN� D]� LUiQL� UDNpWD �

SURJUDPKR]�V]�NVpJHV�DONDWUpV]HNHW��Q\HUVDQ\DJRNDW�pV�LVPHUHWHNHW��$]�LUiQL�UDNpWD �SURJUDP�

² EiU� N|]YHWHWW� ~WRQ� ²�� GH� I+OHJ� V]RYMHW� WHFKQROyJLiQ� DODSXOW�� pV� D� IHOWpWHOH]HWW� RURV]�

KR]]iMiUXOiV�UpYpQ�HOYLOHJ�NpSHVVp�WHWWH�YROQD�7HKHUiQW�L]UDHOL�FpOSRQWRN�HOpUpVpUH� ��

+DVRQOy�� D� UDNpWD�WHFKQROyJLD�H[SRUWMD�N|U�OL�RURV]�DPHULNDL�SROpPLD������ IRO\DPiQ�

HJ\V]HU�PiU�NLERQWDNR]RWW��$]�RURV]�LQGLDL�UHOiFLyEDQ��PpJ�D�6]RYMHWXQLy�LGHMpEHQ�DOitUW��GH�
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2URV]RUV]iJ� iOWDO� IHOYiOODOW� NRUPiQ\HJ\H]PpQ\W� :DVKLQJWRQ� YHV]pO\HVQHN� tWpOWH�� pV�

V]DQNFLyNDW�YH]HWHWW�EH�D]�DONDWUpV]HNHW�J\iUWy�RURV]�YiOODODW�HOOHQ��(] W�D�NpUGpVW�VLNHU�OW������

Q\DUiQ� HJ\� QDJ\REE� FVRPDJ� NHUHWpEHQ� UHQGH]QL�� 2URV]RUV]iJ� IHO�OYL]VJiOWD� D]� ,QGLiYDO�

PHJN|W|WW� V]HU]+GpVW�� EHOpSHWW� D� PXOWLODWHUiOLV� 5DNpWDWHFKQROyJLDL� (OOHQ+U]pVL� 5HQGV]HUEH��

(]]HO� SiUKX]DPRVDQ� D]� (J\HV�OW� ÉOODPRN� HQJHGPpQ\HNHW� W HWW� D� NR]PLNXV� HJ\�WWP?N|GpV�

WHUpQ� pV�SLDFiQ��$�ZDVKLQJWRQL� VLNHU� OHJI+EE�RND�D]�$PHULNiYDO�YDOy�PRV]NYDL�PHJHJ\H]pVL�

V]iQGpN�pV�D]�RURV]�OREELN�HJ\PiV�HOOHQ�YDOy��J\HV�NLMiWV]iVD�YROW�

�����UH�D]RQEDQ�D�KHO\]HW�UDGLNiOLVDQ�PHJYiOWR]RWW��$]�RURV]�SROLWLNDL HOLW�HJ\UH�LQNiEE�

WiPRJDWWD�D�IHMOHWW�WHFKQROyJLiN�NLYLWHOpW��pV�HJ\UH�W|EEHNHW�DJJDV]WRWW�D�Q\HUVDQ\DJV]HNWRURN�

IRNR]yGy� JD]GDViJL� GRPLQDQFLiMD�� D� IHMOHWWHEE� LSDUiJDN� OHpS�OpVH�� $]� RURV]� JpS � pV�

WHFKQROyJLDL� H[SRUWSLDFRN� PHJV]HU]pVH�� YpGHOPH� QpSV]HU? SROLWLNDL� WHYpNHQ\VpJJp� YiOW�� D]�

pUGHNHOW� iJD]DWRN� N|QQ\HQ� OHOWHN� SiUWIRJyNUD�� .tVpUOHWHN� W|UWpQWHN� D� IHJ\YHUH[SRUW�

IHOIXWWDWiViUD�� DWRPLSDUL� HJ\�WWP?N|GpVHN� NH]G+GWHN� .tQiYDO� pV� ,QGLiYDO�� (]� D� PiLJ� WDUWy�

N|]KDQJXODW� QHP� NHGYH]HWW� D� ZDVKLQJWRQL� W|UHNYpVHNQHN� $� NRUiEEDQ� V]|YHWVpJHV� OREELN�

N|UpEHQ�XJ\DQFVDN�PHJURPORWW�D]�(J\HV�OW�ÉOODPRN�KLWHOH������ �UH�YDMPL�NHYpV�UHDOL]iOyGRWW�

D]� �����DV� tJpUHWHNE+O�� H]pUW� D� NLOHQFYHQHV� pYHN� HOHMpQ� D� PpJ� :DVKLQJWRQQDO� NRNHWWiOy�

?UWHFKQROyJLDL� LSDU� LV� HJ\UH� LQNiEE� HOIRUGXOW� NR UiEEL� Q\XJDWL� SDUWQHUHLW+O� pV� PDJD� LV� D�

IHMOHWOHQHEE�RUV]iJRN��W|EEHN�N|]|WW�,UiQ�IHOp�IRUGXOW� ��

9pJH]HW�O� D� N�OSROLWLNiW� D� OHKHW+VpJHNKH]�PpUWHQ� NHPpQ\HQ� Np]EHQ� WDUWy� 3ULPDNRY�

NRUiQWVHP� PXWDWRWW� HQJHGpNHQ\VpJHW� LO\HQ� NpUGpVHNEHQ�� $� N�OSROLWLNDL� NRQV]ROLGi FLy�

IHOWpWHOH]HWW� EL]RQ\RV�� D� 1\XJDWWDO� V]HPEHQ� IHOYiOODOW� SUREOpPiV�� NRQIOLNWXVRV� SRQWRNDW�� $�

KDV]RQHOY? RURV]�LSDUiJL�PHJIRQWROiVRNKR]�MyO�LOOHV]NHGWHN�D�GLSORPiFLD�GHPRQVWUDWtY�LJpQ\HL��

(]HNEHQ� D� WpPiNEDQ� YROW� D� OHJN|QQ\HEEHQ� IHOPXWDWKDWy� YDODPLO\HQ� V]L QW? RURV]�

QDJ\KDWDOPLViJ� pV� |QiOOyViJ�� $� N|YHWNH]PpQ\HN� QHP� tJpUNH]WHN� W~O� V~O\RVDNQDN�� EiU� D�

Q\HUHVpJ�VHP�YROW�V]iPRWWHY+�

$� PLQGNpW� ROGDORQ� IRJ\DWNR]y� W�UHOHP� EL]WRV� MHOH� YROW�� KRJ\� D� IHOHN� PpJ� WpQ\HNHW�

LOOHW+HQ� VHP� EtUWDN�PHJiOODSRGQL�� $]� DPHULNDLDN� NRQNUpW� YiGMDLW�0RV]NYD� J\DNUDQ� WDJDGWD��

PtJ�D]�RURV]�NRQWUROO�VLNHUHLW��D�OHWLOWRWW�H[SRUWV]HU] +GpVHNHW�pV�NLXWDVtWRWW�LUiQL�GLSORPDWiNDW�

:DVKLQJWRQ� NHYHVHOWH�� -HOOHP]+�� KRJ\� D� NpUGpVN|UEHQ� PHJOpY+ HOOHQWpWHN� DQQDN� HOOHQpUH�

IHV]�OWHN�WRYiEE��KRJ\�D]�RURV]�DPHULNDL�NDSFVRODWRNEDQ�pSSHQ�HNNRU�VLNHU�OW�D�1$72 �E+YtWpV�

OH]iUiVD� NDSFViQ� iOWDOiQRV� iWW|UpVW� HOpUQL�� $]� DPHULNDL� IpO� NLIHMH]HWWHQ� URVV]KLV]HP ?

PDJDWDUWiVVDO� YiGROWD� 0RV]NYiW�� pV� OHJDOiEE� D]� H[SRUW �HOOHQ+U]pV� V]LJRUtWiViW� NpUWH� UDMWD�
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V]iPRQ�� $]RQEDQ� D]� �����HV� KHOVLQNL� FV~FVWDOiONR]yQ� IHOYHWHWW� WpPiEDQ� ����� HOHMpUH� VHP�

VLNHU�OW�iWW|UpVW�HOpUQL�

$� PDFVND�HJpU� MiWpNQDN� D]� DPHULNDL� W|UYpQ\KR]iV� YHWHWW� YpJHW�� ������ PiMXViEDQ� D�

NRQJUHVV]XV�PLQGNpW��Ki]D�PDMGQHP�HJ\KDQJ~ODJ��MyYiKDJ\WD�D]�,UiQQDO�D�UDNpWDWHFKQROy JLiN�

WHU�OHWpQ� HJ\�WWP?N|G+ FpJHN� HOOHQ� EHYH]HWHQG+ V]DQNFLyNDW�� (]� DODWW� MDYDUpV]W� RURV]�

YiOODODWRNDW� pUWHWWHN�� $]� 2URV]RUV]iJJDO� PHJOpY+ NDSFVRODWRN� HU+VtWpVpUH� W|UHNY+ &OLQWRQ�

DGPLQLV]WUiFLy�PHJYpWy]WD�D�G|QWpVW��GH�0RV]NYD�HQJHGPpQ\HL�QpON�O�DOLJKD�OHW W�YROQD�NpSHV�

KRVV]DEE� WiYRQ� LV� IHOWDUWy]WDWQL� D� KRQDW\iN� NH]GHPpQ\H]pVpW�� /iWYD� D� )HKpU� +i]� V]RUXOW�

KHO\]HWpW� pV� D]� HONHU�OKHWHWOHQQHN� W?Q+ V]DQNFLyNDW�� D� .UHPO� LV� NHUHVQL� NH]GWH� D� NLXWDW��

0RV]NYD� EHOHJ\H]HWW� D]� H[SRUW�HQJHGpO\H]pVL� UHQGV]HU� V]LJRUtWiViED �� pV� YL]VJiODWRW� KHO\H]HWW�

NLOiWiVED� D]� ,UiQQDO� iOOtWyODJ� HJ\�WWP?N|G+ FpJHNQpO��:DVKLQJWRQ� D� NRUiEEL� K~V]DV� OLVWiUyO�

NLYiORJDWRWW�KpW�RURV]�FpJJHO�V]HPEHQ�ÅV]LJRUtWiVRNDWµ�YH]HWHWW�EH��(]�D�N|]WHV�G|QWpV�I +OHJ�D�

&OLQWRQ�DGPLQLV]WUiFLyQDN� YROW� HO+Q\|V�� pV� LGHLJOHQHVHQ� OHYHWWH� D� EHOSROLWLNDL� QDSLUHQGU+O� D�

V]DQNFLyN�NpUGpVpW�

$]� HJ\HV� RURV]� FpJHN� HOOHQ� EHYH]HWHWW� DPHULNDL� ÅV]LJRUtWiVRNµ� KDWpNRQ\ViJD� LJHQ�

DODFVRQ\�� $]� RURV]� pV� DPHULNDL� KDGLLSDU� N|]W� W|UWpQHWL� RNRN�PLDWW� QLQFV� |VV]HIRQyGiV�� VHP�

WHFKQLNDLODJ�� VHP� SpQ]�J\LOHJ� QHP� HJ\PiVUD� XWDOWDN�� $]� DPHULNDL� IpO� OHJIHOMHEE� D]�

HJ\�WWP?N|GpV� tJpUHWpYHO� J\DNRUROKDWRWW� KDWiVW� D� YiOODODWRNUD�� DPL� D]RQEDQ� DOLJKD� YROW�

SiUKX]DPED�iOOtWKDWy�D�PiU�OpWH]+��IL]HW+PHJUHQGHOpVHNNHO��

$]�HJ\HWOHQ�pUGHPL�V]iO��DPHO\HN�HOYDJGRVi VD�HVHWOHJ�EHIRO\iVROWD�YROQD�D�YiOODODWRNDW��

D]� DPHULNDL� SpQ]�J\L� WiPRJDWiVRN� NpUGpVH� YROW�� 3iU� FpJ� YDOyEDQ� UpV]HV�OW� Q\XJDWL�

WiPRJDWiVEDQ� YDJ\� D]pUW�� PHUW� D]� (J\HV�OW� ÉOODPRN� V]iPiUD� pUGHNHV� WHFKQROyJLiNNDO��

KXPiQW+NpYHO� EtUW�� YDJ\� SiU� ULWND� pV� N�O|QOHJHV� HVHWEHQ� D]pUW�� PHUW� tJ\� DNDUWiN� UiEtUQL� D�

PHQHG]VPHQWHW�D�J\DQ~V�PHJUHQGHOpVHN�YLVV]DXWDVtWiViUD��$]RQEDQ�H]HN�HJ\LNH�VHP�YiOWKDWWD�

NL� D� NRQNUpW� NRRSHUiFLyV�PHFKDQL]PXVRNDW�� V+W�� D]�DP~J\� LV� MHOHQWpNWHOHQ�DPHULNDL�SpQ]HN�

HODSDGiVD�FVDN�PpJ�LQNiEE�UiXWDOWD�D�OpW�NpUW�N�]G+ RURV]�YiOODODWRNDW�D�NpWHV�N�OV+ SLDFRNUD��

$]�LO\HQ�ÅV]HOHNWtY�V]DQNFLyNQDNµ�VHPPLO\HQ�pUGHPL�KDWiVXN�QHP�YROW��$�FOLQWRQL�LQWp]NHGpV�LV�

LQNiEE� D� EHOSROLWLNDL� YLV]RQ\RN� PLDWW� KR]RWW�� NpQ\V]HU? OpSpV� YROW�� 0RV]NYD� LUiQ\iEDQ�

OHJIHOMHEE� MHO]pVpUWpN?QHN�� D� SROLWLNDL� NOtPD� URPOiViW� NLQ\LOYiQtWy� G|QWpVQHN� V]iPtWRWW��

VHPPLQW�D�SUREOpPiW�YDOyEDQ�PHJROGy�OpSpVQHN� ��

$]�ÅLUiQL�NRRSHUiFLyµ�D�%XVK�3XW\LQ�YLV]RQ\EDQ
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$�NpWROGDO~� YLWD� pV� D�QXNOHiULV�NRRSHUiFLy�NpUGpVH�~MUD� IHOL]]RWW� ���� �EHQ��$�SXW\LQL

NRQV]ROLGiFLyV� NXU]XV� EL]RQ\RV� ZDVKLQJWRQL� UHPpQ\HNHW� pEUHV]WHWW� D� NpUGpVEHQ� YDOy�

HOPR]GXOiVW� LOOHW+HQ�� 1HP� YROW� NL]iUW�� KRJ\� D� NRUiEEL� OD]D�� NRUUXSW�� HOQp] + HOOHQ+U]pVL�

UHQGV]HUHNHW� YpJUH� PHJUHJXOi]]iN�� D� NRUiEEDQ� D� KiWWpUEH� V]RUtWRWW� QHP]HWEL]WRQViJL�

V]HPSRQWRNDW� D� G|QWpVKR]DWDO� VRUiQ� IHOpUWpNHOLN�� pV� PLQGH]� D]� RURV] �LUiQL� HJ\�WWP?N|GpV�

NRUOiWR]iViKR]�YH]HW��(]HN�D�UHPpQ\HN�HJ\HV�HVHWHNEHQ�YDOyUD�LV�YiOWDN��D�FVDN�NLVHEE�EHYpWHOW�

MHOHQW+ UDNpWDWHFKQROyJLDL� HJ\�WWP?N|GpV� OH� LV� iOOW�� .pWVpJHV� YROW� XJ\DQDNNRU�� KRJ\� D]�

DPHULNDL� Q\RPiV� pSSHQVpJJHO� VHJtWL� YDJ\� JiWROMD� H]HQ� |QNRUOiWR]iV� YpJLJYLWHOpW�� 0RV]NYD�

YDOyV]tQ?OHJ� D]� DPHULNDL� W|UHNYpVHNQHN�PHJIHOHOYH�� GH� D]RNWyO� I�JJHWOHQ�O� FVHOHNHGHWW��0pJ�

YpOHWOHQ�O�VHP�DNDUWD�D]W�D� OiWV]DWRW�NHOWHQL��KRJ\�N�OV + Q\RPiV�KDWiViUD�KR]RWW�G|QWpVHNHW��

PXWDWRWW�HQJHGpNHQ\VpJHW�

0iUSHGLJ� D� &OLQWRQ�NRUPiQ\]DWQDN� pSSKRJ\� GHPRQVWUDWtY� NLiOOiVUD� OHWW� YROQD�

V]�NVpJH�� ,UiQ� QXNOHiULV� SURJUDPMD� pV� D� FOLQWRQL� 2URV]RUV]iJ �SROLWLND� NXGDUFD� D]� DPHULNDL�

HOQ|NYiODV]WiVRN� NDPSiQ\WpPiMiYi� YiOW �� $� )HKpU� +i]QDN� VLNHUHNUH� YROW� V]�NVpJH�� $]RQEDQ�

3XW\LQ�PpJ�KD�PHJ�LV�DNDUW�YROQD�HJ\H]QL��VHPPLNpSS�VHP�OHWW�YROQD�KDMODQGy�H]W�D�JHV]WXVW�D�

OHN|V]|Q+ DGPLQLV]WUiFLyQDN�PHJWHQQL��0RV]NYD�NLYiUW�PpJ�DNNRU�LV��DPLNRU�D�UHSXEOLNiQXV�

UHWRULND�QHP�VRN�MyW�tJpUW�2URV]RUV]iJ�V]iPiUD��&OLQWRQ������Q\DUiQ�PpJ�WHWW�HJ\�NtVpUOHWHW�D]�

$%0�V]HU]+GpV� NpUGpVpEHQ� YDODPLO\HQ� RURV]� HQJHGPpQ\� NLDONXGiViUD�� GH� 3XW\LQ�

KDMWKDWDWODQQDN�EL]RQ\XOW�

6+W��D]�RURV]�SROLWLND�QDJ\RQ�KDPDU�HJ\pUWHOP?Yp�WHWWH��KRJ\�QHP�KDMODQGy�NRUOiWR]QL�

,UiQQDO� YDOy� HJ\�WWP?N|GpVpW�� $� 3XW\LQ�DGPLQLV]WUiFLy� V]HPpEHQ� V]iOND� YROW� D]� RURV]�

V]XYHUHQLWiVW�UDGLNiOLVDQ�NRUOiWR]y������ �W+O�NH]G+G+HQ�PLQGHQ�WHFKQLNDL�NRRSHUiFLyW�EHWLOWy�

NpWROGDO~� HJ\H]PpQ\�� ����� Q\iU� HOHMpUH�0RV]NYD� IHOPRQGWD� D]� ���� �|V� *RUH�&VHUQRPLUJ\LQ�

HJ\H]VpJHW�������GHFHPEHUpEHQ�SHGLJ��6]HUJHM�,YDQRY��D�1HP]HWEL]WRQViJL�7DQiFV�WLWNiUiQDN�

WHKHUiQL� OiWRJDWiVDNRU�� PiU� D� KDJ\RPiQ\RV� IHJ\YHUH[SRUW� Q|YHOpVpU +O� WiUJ\DOWDN� D� IHOHN�� $�

.UHPO� XJ\DQ� PHJiOODSRGRWW� D� )HKpU� +i]]DO�� KRJ\� D� YiODV]WiVRNLJ� QH P� KR]]iN� H]W� D� WpQ\W�

Q\LOYiQRVViJUD��GH�D]��J\�:DVKLQJWRQEDQ�NLV]LYiUJRWW� ��

0RV]NYD�QHP�YpOHWOHQ�O�WDUWRWWD�IRQWRVQDN�D]�,UiQQDO�YDOy�HJ\�WWP ?N|GpVW��7HKHUiQ�²

D� OHJW|EE� PXV]OLP� iOODPPDO� HOOHQWpWEHQ� ² NLIHMH]HWWHQ� W|UHNHGHWW� D� My� NDSFVRODWRN�

IHQQWDUWiViUD� $� PiVRGLN� FVHFVHQI|OGL� KDGMiUDWWDO� V]HPEHQ� VHPPLO\HQ� pUGHPL� LUiQL� NULWLND�

QHP�pUNH]HWW�0RV]NYiED��V+W��KDQJV~O\RVDQ�EHO�J\QHN�Q\LOYiQtWRWWiN�D]�HJpV]�NpUGpVW��$�IHOHN�

HJ\�WWP?N|GpVH� G|QW+ WpQ\H]+ YROW� D� WDG]VLN�SROJiUKiERU~� �����HV� OH]iUiViEDQ�� YDODPLO\HQ

V]LQW? WLWNRVV]ROJiODWL�NRRSHUiFLy�YROW�$IJDQLV]WiQ��J\pEHQ�LV��
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$�NpW�I+YiURV�VRNiLJ�KDVRQOy�iOOiVSRQWRW�IRJODOW�HO�D�.DV]SL �WpUVpJ�OHO+KHO\HLW�LOOHW+HQ��

HOOHQH]WpN�D�Q\XJDWL�W+NpQHN�D�WpUVpJEH�YDOy�EHV]LYiUJiViW��1HP�YROW�NLPXWDWKDWy�LUiQL�DPEtFLy�

D�SRV]W�V]RYMHW�WpUVpJEHQ�VHP�V+W��D�IHOHN�UpJLyV�NDSFVRODWUHQGV]HUH�MyUpV]W�iW�IHGWH�HJ\PiVW��

eSSHQ� H]pUW� NRUiQWVHP� FVXSiQ� JD]GDViJL� pV� EHOSROLWLNDL� pUYHN� VRUDNR]WDN� D]� ,UiQQDO� YDOy�

WHFKQROyJLDL� NRRSHUiFLy� IHQQWDUWiVD� PHOOHWW�� 7HKHUiQ� SROLWLNDLODJ� NHOOHPHV� pV� WiPRJDWiVUD�

pUGHPHV�SDUWQHU�YROW�

0LQGH]HN� HOOHQpUH� 3XW\LQ� VRN� WHNLQWHWEHQ� yYDWRVDEE� SROLWLNiW� IRO\WDWRWW� ,UiQ�

WHNLQWHWpEHQ��PLQG� HO+GMH��PpJ� DNNRU� LV��KD�pSS�D]�~M�RURV]�HOQ|N�YROW� D]�� DNL� IHOPRQGWD�D]�

�����|V�*RUH�&VHUQRPLUJ\LQ� HJ\H]PpQ\W�� (]� D� OpSpV� VRNNDO� LQNiEE� D�P~OW� URVV]�G|QWpVHLYHO�

YDOy�V]DNtWiV��VHPPLQW�D]�,UiQQDO�YDOy�NRRSHUiFLy�HU+VtWpVH�YDJ\�D]�DPHULNDL�IpO�ERVV]DQWiVD�

PRWLYiOWD��� $�.UHPO�D]�(J\HV�OW�ÉOODPRNNDO�YDOy�My�NDSFVRODWRN�NLpStWpVpUH�W|UHNHGHWW��PpJ�KD�

D]�LUiQL�NpUGpVN|UEHQ�QHP�LV�YROW KDMODQGy�HQJHGPpQ\HNUH��0RV]NYD�D�VDMiW�QHP]HWEL]WRQViJL�

V]HPSRQWMDLQDN�UHQGHOWH�DOi�D]�HJpV]�WpPDN|UW�pV�QHP�HQJHGHWW�D�N�OV + Q\RPiVQDN��$�WpPD�

ZDVKLQJWRQL� HU+OWHWpVH� SHGLJ� D� NpV+EELHNEHQ� pSSKRJ\� NRQWUDSURGXNWtYQDN� EL]RQ\XOW��

NRPSURPLWWiOWD�D]�HJpV]�SUROLIHUiFLyV�NpUGpVN|UW��$]�LUDNL�DNFLyN�LGHMpQ�0RV]NYD�D�I�OH�ERWMiW�

VHP� PR]GtWRWWD� D]� DPHULNDLDN� ² EDJGDGL� RURV]� IHJ\YHUV]iOOtWiVRNUD� YRQDWNR]y� ² YiGMDLUD��

PLN|]EHQ� 3XW\LQ� W|EE� HVHWEHQ� QHP� YROW� KDMODQGy� IRJDGQL� D]� LUiQL� QXNOHiULV� WpPiYDO�

HO+KR]DNRGy�L]UDHOL PLQLV]WHUHNHW�

1HP�YpOHWOHQ��KRJ\�D�KDWDORPUD�MXWy�%XVK�NRUPiQ\�D]�tJpUHWHNNHO�HOOHQWpWEHQ�D]�RURV] �

LUiQL�HJ\�WWP?N|GpV�OHiOOtWiVD�YpJHWW�QHP�OpSHWW�D�WHWWHN�PH]HMpUH��:DVKLQJWRQ�PHJV]�QWHWHWW�

HJ\� VRU� iOWDOD� IHOHVOHJHVQHN� WDUWRWW� NRQ]XOWiFLyV� IyUXPRW�� W|E EHN� N|]W� D]� LUiQL� QXNOHiULV�

SURJUDPPDO� IRJODONR]y� NpWROGDO~� HJ\H]WHWpVHNHW�� GH� D� EHtJpUW� V]DQNFLyN� pV� NHPpQ\� SROLWLND�

QHP� YDOyVXOW� PHJ�� %iU� D]� RURV]�DPHULNDL� YLV]RQ\� D]� HOV+ LG+V]DNEDQ� PHJOHKHW+VHQ� K?Y|V�

PDUDGW�� HEEHQ� FVDN� UpV]OHJHV� V]HUHSHW� MiWV]RWW� D� YLW DWRWW� NRRSHUiFLy��0RV]NYD� HOKDWiUR]iViW�

DOLJKD� OHKHWHWW� YROQD� N�OV+ Q\RPiVVDO� PHJYiOWR]WDWQL�� :DVKLQJWRQQDN� D]� |QiOOyVXOy� RURV]�

SROLWLND�PHOOHWW�QHP�QDJ\RQ�YROWDN�HUUH�DUiQ\RV�HV]N|]HL��$�NpUGpV�WRYiEEUD�LV�D�GLSORPiFLDL�

NHUHWHNHQ� EHO�O� PDUDGW� D� NRUiEEL�� F OLQWRQL� SROLWLND� W|UHWOHQ� IRO\WDWiVDNpQW�� :DVKLQJWRQ�

IHQ\HJHW+]|WW��NRPSHQ]iFLyW�tJpUW�pV�D]��J\OHW�NiURV�YROWD�PHOOHWW�pUYHOW� ² KDV]WDODQ���

0RV]NYD�YiODV]~WRQ

$� KHO\]HWEHQ� FVDN� ����� YpJpW+O� NH]GYH� iOOW� EH� G|QW+ YiOWR]iV�� $� 1HP]HWN|]L�

$WRPHQHUJLD� hJ\Q|NVpJ� LJD]JDWyMiQDN� ������ IHEUXiUL� LUiQL� ~WMD� yWD� J\RUV� HJ\PiVXWiQEDQ�
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NHU�OQHN� Q\LOYiQRVViJUD� D]� LUiQL� QXNOHiULV� SURJUDP� ~MDEE� UpV]OHWHL� �� (]HNE+O� QHPFVDN� D]�

GHU�OW�NL��KRJ\�7HKHUiQ�QXNOHiULV� LSDUD�D�NRUiEEDQ�IHOWpWHOH]HWWQpO�VRNNDO� IHMOHWWHEE��GH�W|EE�

KHO\HQ PHJVpUWHWWH� D]� iOWDOD� LV� DOitUW� $WRPVRURPSy� 6]HU]+GpVKH]� NDSFVROyGy� QHP]HWN|]L�

N|WHOH]HWWVpJHLW��,UiQ�HJ\pUWHOP?HQ�pV�PD�PiU�GHNODUiOWDQ�LV�D�WHOMHV�I?W+DQ\DJN|U�NLpStWpVpUH�

W|UHNV]LN��5HQGHONH]LN�RO\DQ�REMHNWXPRNNDO�pV�LQIUDVWUXNW~UiYDO��DPHO\HN�UpYpQ�Np SHV�XUiQpUF�

EiQ\iV]DWiUD��D�NLQ\HUW�XUiQ�G~VtWiViUD�pV�D�I?W+DQ\DJ�I?W+HOHPPp�DODNtWiViUD��

(]HN� HJ\� UpV]H� EHMHOHQWpVL� N|WHOH]HWWVpJ� DOi� HVHWW� YROQD�� DPLW� 7HKHUiQ� HOPXODV]WRWW��

8J\DQFVDN�D�QHP]HWN|]L�N|WHOH]HWWVpJHN�PHJV]HJpVpQHN�PLQ +V�O��KRJ\�D]�hJ\Q|NVpJ HOOHQ+UHL�

EH�QHP� MHOHQWHWW� G~VtWiV�� NDWRQDL� FpORNUD� LV� IHOKDV]QiOKDWy�XUiQ�Q\RPDLUD�EXNNDQWDN� �� ,UiQ�

VDMiW�EHYDOOiVD�V]HULQW�FVDN�EpNpV�FpO~�QXNOHiULV�LSDUD�NLIHMOHV]WpVpQ�IiUDGR]LN��pV�D�QHP]HWN|]L�

V]DQNFLyN�PLDWW�NpQ\V]HU�O�VDMiW�|QHOOiWiViW�PHJWHUHPWHQ L��

0LQGHPHOOHWW� D� WHKHUiQL� pUYHOpV� WHOH� YDQ� HOOHQWPRQGiVRNNDO� ��(J\UpV]W� D]� LUiQL�

QXNOHiULV� LSDU� D� WHUYH]HWW� NDSDFLWiVRN� PHOOHWW� D� N|]HOM|Y +EHQ� FVDN� D� EXVHKUL� EORNN�

V]�NVpJOHWHLQHN�HJ\KDUPDGiW�OHQQH�NpSHV�HOOiWQL��$]RQEDQ�KD�PpJ�VLNHU�OQH�LV�OHN�]GHQL�H]W� D�

IRJ\DWpNRVViJRW�� DNNRU� LV� KDW� pY� DODWW� D]� HJ\HWOHQ� EXVHKUL� EORNN� HOKDV]QiOQi� ,UiQ� HJpV]�PD�

LVPHUW�XUiQpUF�NpV]OHWpW��(O+iOOtWiVD�SHGLJ�KiURP�|WV]|U|VHQ�PHJKDODGQi�D�YLOiJSLDFL�iUDNDW��

,O\HQ� NLFVL� Q\HUVDQ\DJEi]LVRQ� HNNRUD� NDSDFLWiVRN� NLpStWpVH� pUWHOPHWOHQ �� 0iVUpV]W� 7HKHUiQ�

NpSWHOHQ� PHJQ\XJWDWy� YiODV]W� DGQL� D� IHOWiUW� QHKp]Yt] �J\iUWy� �]HPUH�� DPHO\UH� VHPPLO\HQ��

JD]GDViJL�pUWHOHPEHQ�YHWW�V]�NVpJH�QLQFVHQ� ��

6RNNDO� LQNiEE� |VV]HiOO� D� NpS�� KD� D� NDWRQDL� FpO~� DONDOPD]iV� IHO +O� N|]HOtWM�N� PHJ� D�

NpUGpVW�������UH��PLUH�D]�|VV]HV��D�1HP]HWN|]L�$WRPHQHUJLD�hJ\Q|NVpJ�iOWDO�HGGLJ�IHOWiUW��PD�

PpJ� pS�O+ �]HP� HONpV]�O�� ,UiQ� UHQGHONH]QL� IRJ� D� QXNOHiULV� IHJ\YHU� HO +iOOtWiViKR]� V]�NVpJHV�

WHOMHV� LQIUDVWUXNW~UiYDO�� 0LYHO� D]� HKKH]� V]�NVpJHV� WHFKQROyJLDL� LVPHUHWHNNHO� YDOyV]tQ ?OHJ�

UHQGHONH]LN�� HWW+O� NH]GYH� SXV]WiQ� LG+ NpUGpVH�� KRJ\� HOHJHQG+ PHQQ\LVpJ? Q\HUVDQ\DJRW�

iOOtWVRQ� HO+ HJ\� NH]GHWOHJHV� ERPED� HONpV]tWpVpKH]�� 8J\DQFVDN� HNNRUUD� WHV]LN� D� N|YHWNH] +��

LPPiU� OHYiODV]WKDWy� UREEDQyWHVWWHO� UHQGHONH]+ UDNpWD�NtVpUOHWL� VWiGLXPED� MXWiViW��+D�H]HN�D�

SiUKX]DPRV� IHMOHV]WpVHN� VLNHUHVQHN�EL]RQ\XOQDN��DNNRU� ,UiQ�D]�HON|YHWNH]HQG + KiURP�|W�pY�

VRUiQ�WHOMHV�pUWpN?��DNiU�W|EE�UREEDQyIHMMHO�UHQGHONH]+��pV�DNiU�(XUySD�GpONHOHWL�UpV]pW�LV�HOpUQL�

NpSHV�QXNOHiULV�KDWDORPPi�YiOKDW��

0iU� FVDN� H]HQ� OHKHW+VpJE+O� ² KD�PpJ� QHP� LV�PHJJ\+]+GpVE+O� ² NLIRO\yODJ� D� NpUGpV�

KDPDU� D� QHP]HWN|]L� SROLWLND� QDSLUHQGMpUH� NHU�OW�� $� 1HP]HWN|]L� $WRPHQHUJLD� hJ\Q|NVpJ�

MHOHQOHJ� WHOMHV� +V]LQWHVpJHW� pV� PLQGHQ�� D]� $WRPVRURPSy� 6]HU]+GpV� NDSFViQ� 7HKHUiQ� iOWDO�

YiOODOW�EHMHOHQWpVL�N|WHOH]HWWVpJ WHOMHVtWpVpW�YiUMD�HO�,UiQWyO��(]HQ�W~OPHQ+HQ�HOYiUMiN��KRJ\�,UiQ�
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OpSWHVVH� pOHWEH� D]� $WRPVRURPSy� 6]HU]+GpV� NLHJpV]tW+ MHJ\]+N|Q\YpW�� DPHO\� D]� hJ\Q|NVpJ�

PXQNDWiUVDLQDN� UpV]OHWHVHEE� pV� WHOMHVHEE� EHWHNLQWpVW� WHQQH� OHKHW +Yp�� (]LGiLJ� 7HKHUiQ� HJ\LN�

N|YHWHOpVQHN VHP� WHWW� WHOMHV� PpUWpNEHQ� HOHJHW�� %iU� QHP� ]iUNy]RWW� HO� HJ\LN� LJpQ\W +O� VHP��

NRUiEEDQ� WHWW� EHV]iPROyL� UHQGUH� KLiQ\RVQDN� EL]RQ\XOWDN�� D� MHJ\] +N|Q\Y� NDSFViQ� SHGLJ�

IHOWpWHOHNHW�V]DE��LOOHWYH�HJ\pUWHOP?HQ�K~]]D�D]�LG+W���0LQGH]]HO�D]W�NRFNi]WDWMD��KRJ\�D]��J\�D]�

(J\HV�OW�ÉOODPRN�N|YHWHOpVpQHN�PHJIHOHO+HQ�D]�(16=�%L]WRQViJL�7DQiFVD�HOp�NHU�O��pV�NRPRO\�

YLOiJSROLWLNDL�NpUGpVVp�YiOLN�

2URV]RUV]iJRW� LJHQFVDN� HOOHQWPRQGiVRV� KHO\]HWEH� KR]WiN� D� SDUWQHUpW� pULQW +

NHOOHPHWOHQ� IHMOHPpQ\HN�� (J\IHO+O� NLGHU�OW�� KRJ\� QHP� 2URV]RUV]iJ� YROW� ,UiQ� OHJIRQWRVDEE�

QXNOHiULV� SDUWQHUH�� 7HKHUiQ� PiU� D� NLOHQFYHQHV� pYHN� OHJHOHMpW +O� V]RURV� NDSFVRODWRNDW� iSROW�

eV]DN�.RUHiYDO�� .tQiYDO� pV� 3DNLV]WiQQDO�� (]HN� D� V]iODN� D� OHJXWyEEL� LG +NLJ� MDYDUpV]W�

IHOWiUDWODQRN�PDUDGWDN��pV�MHOHQW+V�UpV]�N�FVDN�/tELD�$PHULNiYDO�YDOy�HJ\�WWP?N|GpVH�UpYpQ�

NHU�OWHN� Q\LOYiQRVViJUD�� (]HQ� RUV]iJRN� KR]]iMiUXOiVD� MyFVNiQ� PHJKDODGWD� 0RV]NYipW��

3DNLV]WiQEyO� V]iUPD]WDN� D]� XUiQG~VtWiVKR]� KDV]QiOW� Ji]FHQWULIXJiN�� .tQD� W|EE� V]DNpUW +W� pV�

WHFKQROyJLiW� ERFViWRWW� UHQGHONH]pVUH�� PtJ� eV ]DN�.RUHiYDO� HJ\HV� IHOWpWHOH]pVHN� V]HULQW� DNiU�

N|]|V�NXWDWiVL�NtVpUOHWL�SURJUDPRNDW�LV�IRO\WDWKDWRWW�7HKHUiQ��)XUFVD�PyGRQ�WHKiW�2URV]RUV]iJ�

UHQRPpMD�D�V~O\RVERGy�KHO\]HW�UpYpQ�MDYXOW�

0RV]NYiQDN�IHO�O�NHOOHWW�YL]VJiOQLD�D�EXVHKUL�SURMHNWHW��$�Q\LOYiQRVViJ UD�NHU�OW�WpQ\HN�

EL]RQ\RVVi� WHWWpN�� KRJ\� 7HKHUiQ� PHJV]HJWH� D� 1HP]HWN|]L� $WRPHQHUJLD� hJ\Q|NVpJ� IHOp�

IHQQiOOy�N|WHOH]HWWVpJHLW��tJ\�0RV]NYD�KHO\]HWH�LV�PHJYiOWR]RWW��$�NRUiEEL�RURV]�UHWRULND�HJ\LN�

N|]SRQWL� HOHPH� XJ\DQLV� D]� YROW�� KRJ\� ,UiQ� QHP� V]HJL� PHJ� D� QHP ]HWN|]L� V]DEiO\RNDW�� �����

IRO\DPiQ� HJ\LN� SLOODQDWUyO� D�PiVLNUD�0RV]NYD� D� QHP]HWN|]L� MRJUHQGGHO� OHJDOiEELV� SDFNi]y�

,UiQ�SDUWQHUpYp�YiOW��DPL�|QPDJiEDQ�LV�NpQ\HOPHWOHQ��0iVUpV]W��KD�D�NDWRQDL�FpO~�DONDOPD]iV�

IHO+O�YL]VJiOMXN�D]�LUiQL�SURJUDPRW��DNNRU�Q\LOYiQYDOy��KRJ\�D]�NLIHMH]HWWHQ�V]iPROW�D�EXVHKUL�

XUiQQDO��PpJ�KD�QHP�LV�KDJ\DWNR]RWW�FVXSiQ�HUUH�D�EHV]HU]pVL�IRUUiVUD��

$]� LUiQL� SURJUDP� W|EE� OHKHWVpJHV�� D]� DWRPERPEiKR]� YH]HW + XWDW� UHMW�PDJiEDQ�� H]HN�

HJ\LNH� D]RQEDQ� NpWVpJWHOHQ�O� D]� RURV]� I?W+HOHPHNUH� pStW�� $ QXNOHiULV� IHJ\YHU� W|PHJHV�

HO+iOOtWiViKR]� SHGLJ� QpON�O|]KHWHWOHQ� YDODPLO\HQ� PHJEt]KDWy� XUiQV]iOOtWy�� H]� SHGLJ� MHOHQ�

SLOODQDWEDQ� FVDN�0RV]NYD� OHKHW� D� EXVHKUL� HU+P? RNiQ��9pJH]HW�O� SHGLJ� IHQQiOO� D� OHKHW+VpJ��

KRJ\�D]��J\�PDJDVDEE�QHP]HWN|]L�V]LQWUH�NHU�O�pV�D .UHPOQHN�V]tQW�NHOO�YDOODQLD��(]�XWyEEL�

SHGLJ�DNiU�0RV]NYD�YLOiJSROLWLNDL�HOV]LJHWHO+GpVpKH]�LV�YH]HWKHWQH�

2URV]RUV]iJQDN�XJ\DQDNNRU�NLIHMH]HWWHQ�My�Q\RPiVJ\DNRUOiVL�HV]N|]HL�YROWDN�D]�LUiQL�

NRRSHUiFLyV� NpV]VpJ� IHOpOpQNtWpVpUH�� 0LQGPiLJ� D� EXVHKUL� HU +P?�pStWpV� VRUiQ� VHPPL�



'HiN�$QGUiV�
2URV]RUV]iJ��D]�(J\HV�OW�ÉOODPRN�pV�D�ÅSHU]VD�ERPEDµ

$]�RURV]�LUiQL�QXNOHiULV�HJ\�WWP?N|GpV�W|UWpQHWH

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

ZZZ�NXO�YLODJ�KX
� �� �

YLVV]DIRUGtWKDWDWODQ� QHP� W|UWpQW�� D]W� QHP� KHO\H]WpN� �]HPEH� pV� 7HKHUiQ� QHP� NDSWD� PHJ� D�

I?W+HOHPHNHW��7HKiW�KD�,UiQ�YDOyEDQ�W|UHNV]LN�D�EXVHKUL�YiOODONR]iV�EHIHMH]pVpUH��IHQQ�DNDUMD�

WDUWDQL� V]LQWH� HJ\HWOHQ� Q\tOWDQ� EHYDOORWW� pV� QHP]HWN|]LOHJ LV� IHOYiOODOW� QXNOHiULV�

HJ\�WWP?N|GpVpW��DNNRU�HOHJHW�NHOO�WHQQLH�D�0RV]NYD�iOWDO�V]DERWW�IHOWpWHOHNQHN��(]W�D�PRV]NYDL�

N|]WHV�KHO\]HWHW��D�IHOWpWHOHV�HJ\�WWP?N|GpV�SROLWLNiMiW�HJ\IRUPiQ�NDPDWR]WDWKDWMD�7HKHUiQ��GH�

DNiU� PpJ�:DVKLQJWRQ� LV�� 2URV]RUV]iJ� NRUiQWVHP� NHU�OW� NpQ\V]HUSiO\iUD� D]� LUiQL� QXNOHiULV�

SURJUDP� IHOGHUtWpVH� PLDWW�� ,]ROiFLyV� YHV]pO\HNHW� pV� YLOiJSROLWLNDL� SUHV]Wt]VpW� Q|YHO +

IRUJDWyN|Q\YHN�D�PDL�KHO\]HWEHQ�HJ\IRUPiQ�HONpS]HOKHW +HN�

0RV]NYD�V]iPiUD�D]�RSWLPiOLV�PHJROGiV�D]� OHQQH��KD�,UiQ�PLQGHQEH Q�HOHJHW� WHQQH�D�

1HP]HWN|]L� $WRPHQHUJLD� hJ\Q|NVpJ� IHOWpWHOHLQHN�� LOOHWYH� OHiOOtWDQi� NpWHV� FpO~� QXNOHiULV�

SURJUDPMiQDN� NULWLNXV� WHYpNHQ\VpJHLW�� XWDW� Q\LWYD� D� EXVHKUL� EORNN� EL]RQ\tWRWWDQ� EpNpV�

IHOKDV]QiOiVD� HO+WW�� 6HP� D� ÅSHU]VD� ERPEDµ�� VHP� D]� DPHULNDL� DJJRGD OPDN� Q|YHOpVH� pV�

:DVKLQJWRQ�HVHWOHJHV�EHDYDWNR]iVD�QHP�pUGHNH��eSSHQ�H]pUW�D]�XWyEEL�LG +EHQ�0RV]NYD�² KD�

QHP�LV�Q\LOYiQRVDQ�² D]�$WRPVRURPSy�6]HU]+GpV�NLHJpV]tW+ MHJ\]+N|Q\YpQHN�pOHWEH�OpSWHWpVpW��

D]�HOOHQ+U]pVHN�UHQGV]HUpQHN�V]LJRUtWiViW�V]DEWD�D�EXVHKUL� EORNN�EHIHMH]pVpQHN�D�IHOWpWHOp�O��

$]� RURV]� iOOiVSRQWRW� W|EE� KHO\HQ� LV� Q\RPDWpNRVtWRWWiN�� (J\UpV]W� D� EXVHKUL� EORNN�

iWDGiVD� IRO\DPDWRVDQ� HJ\UH� NpV+EEUH� KDODV]WyGLN�� $]� HUHGHWLOHJ� ����� YpJpUH� NLtUW� EHIHMH]pVL�

GiWXP�PD�PiU�HJ\UH�LQNiEE�D�KHO\]HW�LVPHUHWpEHQ� QpPLOHJ�N|G|V������UH�WROyGRWW��� $]�pStWpV�

MHJHOpVpQHN� PiVLN�� 0RV]NYD� V]HPSRQWMiEyO� PpJ� NpQ\HOPHVHEE� PyGMD� D]� RURV] �LUiQL�

V]HU]+GpVKH]� PHOOpNHOW�� D� I?W+HOHPHN� V]iOOtWiViUyO� V]yOy� MHJ\]+N|Q\Y� KRVV]DVDQ� K~]yGy�

WiUJ\DOiVD��0LQW�IHQWHEE�XWDOWDP�Ui������EHQ�H]W D�NpUGpVW�QHP�UHQGH]WpN���

$]� H� WiUJ\EDQ� D]RQQDO� MHOHQWNH]+ DPHULNDL� DJJRGDOPDN� pUWKHW+HN� YROWDN�� PLYHO� D�

NLpJHWW� I?W+HOHP�LGHiOLV�DODSDQ\DJ�D�ERPED�HONpV]tWpVpKH]��$PLNRU�D�&OLQWRQ �DGPLQLV]WUiFLy�

EHOHW|U+G|WW�D�EXVHKUL�EORNN�IHOpStWpVpEH��DNNRU� LV�UDJDV] NRGRWW�D�NLpJHWW� I?W+HOHPHN�D]�HOV+

DGDQGy�DONDORPPDO�2URV]RUV]iJED�YDOy�YLVV]DV]iOOtWiViKR]��,UiQ�H]]HO�V]HPEHQ�HUHGHWLOHJ�PHJ�

DNDUWD�D]RNDW�WDUWDQL��-HOHQOHJ�D�NpUGpVEHQ�QLQFV�DOitUW�HJ\H]VpJ��pV�H]�NRUiQWVHP�FVDN�D]�LUiQL�

IpO�KLEiMD�

$]� LO\HQ� MHOOHJ? RURV]� Q\RPiVJ\DNRUOiV� QHP� ~M� NHOHW?�� �����EHQ� 0RV]NYiQDN� pSS�

%XVHKU� UpYpQ� MHOHQW+V� V]HUHSH� YROW� DEEDQ�� KRJ\� ,UiQ� QHP� DNDGpNRVNRGRWW� D]�$WRPVRURPSy�

6]HU]+GpV�NRUOiWODQ�LGHLJ�YDOy�PHJKRVV]DEEtWiVDNRU� �� 0LQGD]RQiOWDO��KD�,UiQ�HOHJHW�LV�WHV]�D�

1HP]HWN|]L� $WRPHQHUJLD� hJ\Q|NVpJ� |VV]HV� N|YHWHOpVpQHN�� DNNRU� VHP� YDOyV]tQ ?�� KRJ\� D]�

(J\HV�OW�ÉOODPRN�YDJ\� ,]UDHO�PHJEpNpO�D� WHKHUiQL�QXNOHiULV�DPEtFLyNNDO��8J\DQLV� HOYLOHJ�D]�

hJ\Q|NVpJ�HOOHQ+U]pVH�PHOOHWW��QHP]HWN|]L�MRJL�V]HPSRQWEyO�OHJiOLVDQ�ÅN�V]|ERUV]iJJiµ�OHKHW�
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YiOQL��$]�DWRPERPEiKR]�V]�NVpJHV�WHYpNHQ\VpJHN�]|PH�HOYpJH]KHW +��D�QHP]HWN|]L�MRJL�UH]VLP�

SXV]WiQ� D� OHJYpJV+ Ii]LVW��PDJiQDN� D� IHJ\YHUQHN� D]� HONpV]tWpVpW� WLOWMD� �� 7HKHUiQ� NRUiQWVHP�

D]pUW� WLWNROWD� HO� QXNOHiULV� SURJUDPMiW�� PHUW� DQQDN� OpWH� �WN|]|WW� QHP]HWN|]L� N|WHOH ]HWWVpJ�

YiOODOiVDLYDO��VRNNDO�LQNiEE�D]pUW��PHUW�IHOIHGWH�YROQD�EHV]HU]pVL�IRUUiVDLW��QHP]HWN|]L��Q\XJDWL�

pV�DPHULNDL� HOOHQ+U|N�HO+WW� IHO�NHOOHWW�YROQD� WiUQLD� OpWHVtWPpQ\HLW�� LOOHWYH�NLWHWWH�YROQD�D]RNDW�

HJ\��D�M|Y+EHQ�VHP�NL]iUKDWy��D�NULWLNXV�OpWHVtWPpQ\HNUH�NRUOiWR]yGy�PHJHO+]+ FVDSiVQDN��(]�

XWyEEL� HJ\pENpQW�PLQGHQ� YDOyV]tQ?VpJ� V]HULQW� pULQWHQp� %XVHKUW� pV� tJ\� N|]YHWOHQ�O� KDWiVVDO�

OHQQH�D]�RURV]�DPHULNDL�YLV]RQ\UD�LV�

gVV]HIRJODOiV

$]� RURV]� ODYtUR]y� SROLWLND� tJ\� LQNiEE� LG+W� pV� WHUHW� Q\HUW�� VHPPLQW� PHJQ\XJWDWy�

PHJROGiVW��9DOyV]tQ?WOHQ��KRJ\�,UiQ�OHPRQGDQD�D�QXNOHiULV�IHJ\YHU�PHJV]HU]pVpUH�YRQDWNR]y�

W|UHNYpVHLU+O��DPL�QHKH]HQ�|VV]HHJ\H]WHWKHW+Yp�WHV]L�0RV]NYD�QHP]HWEL]WRQViJL��N�OSROLWLNDL�

pV� JD]GDViJL� pUGHNHLW�� 2URV]RUV]iJ� DOLJKD� NtYiQ� KR]]iMiUXOQL� D]� LUi QL� DWRPIHJ\YHU�

HO+iOOtWiViKR]�� HEE+O� D� V]HPSRQWEyO� PpUYDGy� D]� pV]DN�NRUHDL� pV� D]� LUDNL� W|PHJSXV]WtWy�

IHJ\YHUHN�SpOGiMD��$�6]RYMHWXQLy�PLQGNpW�HVHWEHQ� ² LJD]�3KHQMDQ�HVHWpEHQ�QpPLOHJ�PHJNpVYH�²

EHV]�QWHWWH�D]�H]HQ�RUV]iJRNNDO�YDOy�HJ\�WWP?N|GpVW��DPLQW�D�NDWRQDL�GLPHQ]LyUD�IpQ\�GHU�OW�

pV�NRPRO\DEE�QHP]HWN|]L�pUGHNO+GpVW�NLYiOWy�NpUGpVN|UUp�YiOWDN��

1HP� YpOHWOHQ�� KRJ\� 2URV]RUV]iJ� D]� XWyEEL� LG+EHQ� ODVVDQNpQW� NLKiWUiO� D]� LUiQL�

NRRSHUiFLyEyO�� (]W� MHOHQOHJ� D� QHP]HWN|]L� MRJUD� KLYDWNR]YD�� D� 1HP]HWN|]L� $WRPHQHUJLD�

hJ\Q|NVpJ�N|YHWHOpVHL�P|Jp�E~MYD�NpQ\HOPHVHQ�PHJWHKHWL��0LQGD]RQiOWDO�H]�D]�iOODSRW�DOLJKD�

OHV]� WDUWyV�� $]� LUiQL� DWRPSURJUDP� HO+UHKDODGRWWViJD� PLDWW� D]� DPHULNDL� Q\RPiV� Q+QL� IRJ��

:DVKLQJWRQQDN� YLV]RQ\ODJ� J\RUVDQ� PHJ� NHOO� iOOtWDQLD� D� IRO\DPDWRW�� ÌJ\� D� NpUGpV� QDJ\�

YDOyV]tQ?VpJJHO� YDJ\� D� WHKHUiQL� HQJHGpNHQ\VpJ�� D]� $WRPVRURPSy� 6]HU] +GpV� NLHJpV]tW+

MHJ\]+N|Q\YpKH]�YDOy�My� YDJ\�URVV]KLV]HP? FVDWODNR]iV��YDJ\�D�NpUGpVQHN�D]�(16=�%L]WRQViJL�

7DQiFVD�HOp�YDOy�XWDOiVD�UpYpQ�WRYiEE�IRJ�IHMO+GQL���

0RV]NYD� pUWKHW+ RNRNEyO QHP� NtYiQ� Q\tOWDQ� V]DNtWDQL� 7HKHUiQQDO�� H]W� D]� XWyEEL�

KyQDSRN� LG+K~]y�SROLWLNiMD�NHOO+NpSSHQ�EL]RQ\tWRWWD�H]W��3XW\LQ�PiU�NRUiEEDQ�LV�D�NLYiUiVW�

YiODV]WRWWD�� KD� NtQRV� OHWW� YROQD� D]� HJ\LN� IpO� PHOOHWW� VHP� HON|WHOH] +GQLH�� $� MHOHQOHJL� KHO\]HW�

IHOV]iPROiVD�pUGHNpEHQ�7HKHUiQQDN�SyWOyODJRV�JDUDQFLiNDW�NHOOHQH�DGQLD��NRUiQWVHP�FVXSiQ�

D]RNDW�� DPHO\HN� PD� QDSLUHQGHQ� YDQQDN�� eSSHQ� H]pUW� D]� HOP~OW� LG +V]DN� IHMOHPpQ\HL�

0RV]NYiEDQ�Q\tOW�SROLWLNDL�RSFLyYi� WHWWpN�D�EXVHKUL� V]HU] +GpV�GH� IDFWR� IHOI�JJHV]WpVpW�� ODVV~�
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ÅHOIHOHMWpVpWµ�� (QQHN� PyGMD�� PLNpQWMH� pV� LG+]tWpVH� NpUGpVHV�� GH� OHKHW+VpJNpQW� PD� PiU�

YDOyV]tQ?OHJ�V]HUHSHO�D�.UHPO�QDSLUHQGMpQ�

0RV]NYD� D� KHO\]HW� YiOWR]iViEyO� IDNDGyDQ� HJ\UH� LQNiEE� pUGHNHOW� OHV]� D]� LUiQL� KHO\]HW�

RURV]�DPHULNDL� V]LQW? WiUJ\DOiViEDQ��gQPDJiEDQ�HUUH�XWDO��KRJ\�D]� LUiQL�QXNOHiULV�SURJUDP�

NRPRO\�SUROLIHUiFLyV�NLKtYiVW�MHOHQW��~M�WpQ\H]+N�pV�~M�V]HUHSO+N�MHOHQWHN�PHJ�D�V]tQHQ��eV]DN�

.RUHD� pV� .tQD� PHOOHWW� 3DNLV]WiQQDN�� HJ\� PXV]OLP� YLOiJEDQ� NLWHUMHGW� NDSFVRODWUHQGV]HUUHO�

UHQGHONH]+ SUROLIHUiWRUQDN�D�IHOW?QpVH�NLIHMH]HWWHQ�DJJDV]Wy�PRV]NYDL�V]HPV]|JE+O��8J\DQFVDN�

HOJRQGRONRGWDWy� H]� D� NpUGpV� D]� LUiQL� QXNOHiULV� LSDU� IpQ\pEHQ�� (]HQ� D� WHU�OHWHQ�� LO\HQ�

NLKtYiVRNNDO�V]HPEHV�OYH�D�NpW�NRUiEEL�V]XSHUKDWDORP�HGGLJ�VHP�NRQIURQWiOyGRWW��D]�HVHWHN�

W|EEVpJpEHQ�YpJ�O�YDODPLO\HQ�HJ\H]WHWHWW�PyGRQ�OpSWHN�IHO�
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,URGDORPMHJ\]pN

*DOOXFFL��5REHU�² 0L]LQ��9LNWRU�² 6SHLHU��5LFKDUG��,UDQ�5XVVLD�0LVVLOH�&RRSHUDWLRQ

KWWS���ZZZ�FHLS�RUJ�ILOHV�3XEOLFDWLRQV�5HJLPH,UDQ5XVVLDQ�DVS"S �

+ORSNRY��$QWRQ��,UDQV]NDMD�MDGHUQDMD�SURJUDPPD�Y�URVV]LMV]NR�DPHULNDQV]NLK�RWQRVHQ\LMDK��
3,5�&HQWU��0RV]NYD��1DXFVQLMH�=DSLV]NL����������

+ORSNRY��$QWRQ�² /DWD��9DV]LOLM��,UDQ��5DNHWQR�MDGHUQDMD�]DJDGND�GOMD�5RVV]LL
-DGHUQLM�NRQWUROO������������

0DPHGRYD�� 1\LQD� ² )MRGRURY�� -XULM� ² )HGFVHQNR�� 9LWDOLM� ,UDQV]NDMD� MDGHUQDMD� SURJUDPPD� L��
URVV]LMV]NR�LUDQV]NLMH�RWQRVHQ\LMD��,$,5��0RV]NYD��������

0L]LQ��9LFWRU��7KH�5XVVLD�,UDQ�1XFOHDU�&RQQHFWLRQ�$QG�8�6��3ROLF\�2SWLRQV��0(5,$�-RXUQDO��
������PiUFLXV��KWWS���PHULD�LGF�DF�LO�MRXUQDO������LVVXH��MY�Q�D��KWPO

1DJ\Qp�5y]VD�(U]VpEHW� $�QXNOHiULV�IHJ\YHUHN�HOWHUMHGpVH��WDQXOViJRN�pV�NLOiWiVRN��6WUDWpJLDL�pV�
9pGHOPL�.XWDWyLQWp]HW��%XGDSHVW�������

2UORY� 9�� ² 7LPHUEDMHY� 5�� ² +ORSNRY� $�� 3UREOHPL� MDGHUQRYR� Q\HUDV]SURV]WUDQ\HQ\LMD� Y�

URVV]LMV]NR�DPHULNDQV]NLK�RWQRVHQ\LMDK� 3,5�&HQWU��0RV]NYD�������

6DIUDQFVXN�� ,YDQ�� -DGHUQLMH� L� UDNHWQLMH� SURJUDPPL� ,UDQD� L� EH]RSDV]QRV]W\� 5RVV]LL�� UDPNL�
URVV]LMV]NR�LUDQV]NRYR� V]RWUXGQ\LFVHV]WYD�� 3,5�&HQWU�� 0RV]NYD�� 1DXFVQLMH� =DSLV]NL� ���
�������

7DOERWW��6WUREH� 7KH�5XVVLD�+DQG�² $�0HPRLU�RI�3UHVLGHQWDO�'LSORPDF\ � 5DQGRP� +RXVH��
1HZ�<RUN���������

=RERY�� $QGUHM� %H]RSDV]QRV]W\ 5RVV]LL�� ,UDQ� L� DPHULNDQV]NLMH� V]DQNFLL�� -DGHUQRMH�
UDV]SURV]WUDQ\HQ\LMH��V]SHFLDOQRMH�SULOD]VHQ\LMH���������
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-HJ\]HWHN

� 8J\DQDNNRU� PiU� D� 3DKODYL�UH]VLP� DODWW� LV� IHOPHU�OW�� KRJ\� ,UiQ� NDWRQDL� FpO~�� QXNOHiULV� NXWDWiVRNDW�
IRO\WDW��5pV]OHWHVHEEHQ�OG��5y]VD���������SS���������
� $� MHOHQOHJ� LV� IRO\DPDWEDQ� OpY+ EXVHKUL� HU+P?pStWpV� ����RURV]�YiOODODWQDN�pV����H]HU�HPEHUQHN�DGRWW�
PXQNiW��+ORSNRY��/DWD���������SS������
� KWWS���ZZZ�VYU�JRY�UX�PDWHULDO��������KWPO
� (]HQ� W~OPHQ+HQ�D]�(16=� I+WLWNiUiQDN�N�OG|WW� MDQXiUL��]HQHWpEHQ�PpJ�D� VWUDWpJLDL�QXNOHiULV�KDGHU+
����������UREEDQyIHMUH�YDOy�FV|NNHQWpVpW��D�NtVpUOHWL�DWRPUREEDQWiVRN�WHOMHV�OHiOOtWiViW�LV�LQGtWYiQ\R]WD��
D� WDNWLNDL� DWRPIHMHN� MHOHQW+V� FV|NNHQWpVpW� pV� D� V]iUD]I|OGL� WtSXVRN� J\iUWiViQDN� OHiOOtWiViW�� D� NDWRQDL�
IHOKDV]QiOiV~� SOXWyQLXP� J\iUWiViQDN� IRNR]DWRV�PHJV]�QWHWpVpW� MHOHQWHWWH� EH�� LQ��9Q\HVQ\DMD� SROLW\LND�
5RVV]LL�� �����������������SS����������
� 7DOERWW���������SS���������
� 6DIUDQFVXN���������SS����
� �����KR]� NpSHVW� OiWYiQ\RV� H]� D]� HOPR]GXOiV� D� KtUV]HU]pV� �����|V� Q\tOW� MHOHQWpVpEHQ�� ,Q��
KWWS���ZZZ�VYU�JRY�UX�PDWHULDO���LUDQ�KWPO��(QQHN�D�IRO\DPDWQDN�HJ\LN�NRUDL�VWiGLXPD�OHKHWHWW��DPLNRU�
iOOtWyODJ� 0RV]NYD� D� KtUV]HU]+ V]HUYHN� N|]|WWL� HJ\H]WHWpVHNHW� MDYDVROW� D]� LUiQL� QXNOHiULV� NXWDWiVRNUyO��
:DVKLQJWRQ�HOXWDVtWRWWD�D]�|WOHWHW��6DIUDQFVXN���������SS�����
� $�EXVHKUL�EORNNRW�HOHYH�FVDN�����EDQ�NtYiQWD�NpV]SpQ]]HO�NLIL]HWQL� ,UiQ��D�PDUDGpNRW�V]iOOtWiVRNNDO�
IHGH]WH�YROQD��+ORSNRY���������SS������
� $�FOLQWRQL�2URV]RUV]iJ�SROLWLND�HJ\LN�VDMiWRV�IyUXPD��D]�DPHULNDL�DOHOQ|N�pV�D]�RURV]�PLQLV]WHUHOQ|N�
QHYpYHO�IpPMHO]HWW��D�WHFKQROyJLDL�JD]GDViJL�HJ\�WWP?N|GpV�NpUGpVHLEHQ�LOOHWpNHV�V]HUYH]HW�
�� 0DMGQHP� XJ\DQH]W� -HOFLQ� PiU� NRUiEEDQ�� D]� ������ V]HSWHPEHUL� RURV]�DPHULNDL� FV~FVWDOiONR]yQ�
PHJtJpUWH�D�ÅSRV]W�.2.20µ�UHQGV]HUEH�YDOy�EHOpSpVpUW�FVHUpEH��LOOHWYH�D]�HUUH�YRQDWNR]y�tJpUHW�~MyODJ�
EHNHU�OW�D]�������PiMXVL�FV~FV�N|]|V�Q\LODWNR]DWiED��
�� $� NpUGpV� D]� �����HV� HOQ|NYiODV]WiVL� NDPSiQ\ VRUiQ� NHU�O� HO+�� DPLNRU� D� UHSXEOLNiQXV� SiUW� D]�
HJ\H]PpQ\�PLDWW�W|UYpQ\V]HJpVVHO�YiGROMD�PHJ�$O�*RUH�W��0LQGHQ�KDVRQOy�MHOOHJ? HJ\H]VpJQHN�XJ\DQLV�D�
W|UYpQ\KR]iV�HOp�NHOO�NHU�OQLH��DPHO\�V]HUYHW������EHQ�WXGDWRVDQ�PHJNHU�OWHN�
�� gVV]HVVpJpEHQ� pV� NRUiQWVHP� PDJiQDN� D� PHJiOODSRGiVQDN� N|V]|QKHW+HQ� D]� �����EHQ� NLDONXGRWW�
HJ\H]VpJ�QDJ\MiEyO�EHWDUWiVUD�NHU�OW��$�&OLQWRQ�DGPLQLV]WUiFLy�UHODWtYH�VRN�V]DQNFLyV�NH]GHPpQ\H]pVW�
OHV]HUHOW��PtJ�0RV]NYD� VRUEDQ�NLKiWUiOW�NRUiEEL�� ,UiQQDN� WHWW� tJpUHWHL�P|J�O�� ÌJ\������EDQ�D�NRUPiQ\�
QHP� HQJHGpO\H]WH� HJ\� NtVpUOHWL� UHDNWRU� V]iOOtWiViUyO� V]yOy� V]HU]+GpV� PHJN|WpVpW�� OHiOOtWRWWiN� D]�
XUiQEiQ\iV]DWL�NRRSHUiFLyW�pV�D]�XUiQpUF�H[SRUWMiW��+ORSNRY���������SS������
�� 0LUH� D]� RURV]�DPHULNDL� PHJHJ\H]pV� N|UYRQDOD]yGRWW� ����� M~OLXViEDQ�� ,UiQ� PiU� ² LJD]� HNNRU� PpJ�
VLNHUWHOHQ�² NtVpUOHWHW�KDMWRWW�YpJUH�6HKDE���WtSXV~�UDNpWiMiYDO��DPHO\������NLORPpWHUHV�KDWyWiYROViJiYDO�
HOYLOHJ�PiU�NpSHV�L]UDHOL��YDJ\�DNiU�GpO�RURV]�FpOSRQWRN�PHJVHPPLVtWpVpUH��$�6HKDE���W|EE�SDUDPpWHUH�
PHJHJ\H]LN�D]� pV]DN�NRUHDL�1RGRQJ� UDNpWiYDO��3KHQMDQ�YLV]RQW� V]RYMHW� WHFKQROyJLD� DODSMiQ�YROW�NpSHV�
LO\HQ�KDWyWiYROViJ~�EDOOLV]WLNXV�UDNpWiNDW�NLIHMOHV]WHQL�
�� (]�D�SUREOpPD�QHP�FVDN�D]�RURV]�YLV]RQ\ODWEDQ�MHOHQWNH]HWW�������EDQ�.LMHY�DPHULNDL�NRPSHQ]iFLypUW�
FVHUpEH� HOiOOW� D� EXVKHUL� WXUELQiN� V]iOOtWiViWyO�� D]RNDW� NpV+EE� RURV]� FpJHN� J\iUWRWWiN� OH�� 7DOiQ� H]pUW� LV�
:DVKLQJWRQ�YpJ�O�QHP�IL]HWHWW�� pV�8NUDMQD�~MUD� IHOYHWWH� ,UiQQDO�D�NDSFVRODWRW��$]�XNUiQ�V]iQGpNROW�pV�
ÅVSRQWiQµ� KXPiQW+NH�KR]]iMiUXOiV� D]� LUiQL� QXNOHiULV� SURJUDPKR]� tJ\� LV� D]� HJ\LN� OHJMHOHQW+VHEE�� $�
EXVKHUL�HU+P? pStWpVpQpO�DONDOPD]RWW�V]DNpUW+N�N|]HO�����D�XNUiQ��/DWD��+ORSNRY���������SS�����
�� (UUH� XWDO� D]� LV�� KRJ\� :DVKLQJWRQ� MDYDUpV]W� D]� RURV]� 1HP]HWEL]WRQViJL� 7DQiFV� iOWDO� PpJ� ���� �EHQ�
iWDGRWW�� D]� ,UiQQDO� D� UDNpWD�WHFKQROyJLiEDQ� HJ\�WWP?N|G+ RURV]� FpJHN� OLVWiMiEyO� YiODV]WRWWD� NL�
iOGR]DWDLW�
�� %iU�D]�,UiQED�LUiQ\XOy�IHJ\YHUH[SRUW�SHUVSHNWtYiLW�0RV]NYD�UHQGUH�HOW~OR]]D��NpWVpJWHOHQ��KRJ\�.tQD�
pV�,QGLD�XWiQ�H]�D]�RUV]iJ�D�KDUPDGLN�OHJQDJ\REE�IHOYiViUOy��.�O|Q�HUpQ\H�D]�LUiQL�SLDF QDN��KRJ\�QHP�D]�
RURV]� FV~FVWHFKQROyJLiKR]� N|]HOL� UHQGV]HUHNUH� WDUWDQDN� LJpQ\W�� PLQW� SpOGiXO� 3HNLQJ�� KDQHP�
KDJ\RPiQ\RV��D�YLOiJ�PiV�UpV]HLUH�LV�V]iOOtWRWW�WHUPpNN|UE+O�YiORJDWQDN�
�� 0DJD� 3XW\LQ� tJ\� LQGRNROWD� D� IHOERQWiVW�� Å«D� IHJ\YHUNHUHVNHGHOHP� YLVV]DV]RU tWiVD�� SiU� NRUiEEL�
HJ\H]PpQ\��DPHO\HW�D�NRUiEEL�YH]HWpV� tUW�DOi� ² KDV]QRV�H�H]�2URV]RUV]iJ�V]iPiUD"�1HP�KDV]QRV���«��
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&VDN� ~J\� IXWWiEDQ� DOitUWiN�� (]� I+OHJ� ,UiQW� pULQWL�� %H� NHOO� MHOHQWHQHP� gQ|NQHN�� KRJ\� pUWHVtWHWW�N�
SDUWQHUHLQNHW��PLV]HULQW�QHP�WDUWMXN�PDJXQNDW�H]HNKH]�D�N|WHOH]HWWVpJHLQNKH]��PHUW�~J\�YpOM�N��KRJ\�
D]RN� QHP� HU+VtWLN� D� QHP]HWN|]L� EL]WRQViJRW� pV� D� QHP]HWN|]L� YHUVHQ\W�� �«�� .iU�� KRJ\� H]HNHW� D�
V]HU]+GpVHNHW�DOitUWiN�µ�+ORSNRY���������SS������
�� )HOPHU�OW� D]� RURV]� QXNOHiULV� DQ\DJRN� IHOV]iPROiViUD� D� *��HN� iOWDO� |VV]HJ\?MWHQG+ ��� PLOOLiUG�
GROOiUQDN�� LOOHWYH� D]� (J\HV�OW� ÉOODPRN� IHOp� PHJOpY+ �� PLOOLiUGRV� RURV]� DGyVViJ� OHtUiViQDN� ÅEXVHKUL�
iUXNDSFVROiVDµ��%iU�3XW\LQ�Q\LOYiQRVDQ�QHP�XWDVtWRWW�HO�HJ\�DPHULNDL�NRPSHQ]iFLyV�PHJROGiVW��H]HN�D]�
|WOHWHN�QHP�WDOiOWDN�pUGHPL�YLVV]KDQJUD�
�� (]�D� OiWRJDWiV�D� �����N|]HSpQ�� LUiQL� HOOHQ]pNL� FVRSRUWRN�EHMHOHQWpVHL� DODSMiQ� IHOWiUW�~M��NRUiEEDQ�EH�
QHP�MHOHQWHWW�REMHNWXPRN��D�QDWDQ]L�G~VtWy�pV�D]�DUDNL�QHKp]Yt]��]HP�N|U�OL�EL]RQ\WDODQViJ�WLV]Wi]iViW�
V]ROJiOWD�YROQD�
�� $]� �J\HW� D]yWD� W|EEV]|U� WiUJ\DOWD� D� 1HP]HWN|]L� $WRPHQHUJLD� hJ\Q|NVpJ�� 5pV]OHWHVHEEHQ� OG���
ZZZ�LDHD�RUJ��
�� 3pOGiXO� D� IHOOHOW�G~VtWRWW�XUiQ�HUHGHWpW�D�PiU�Ji]FHQWULIXJiN� LPSRUWMD�HO+WW��D�J\iUWiV�KHO\pQ� W|UWpQW�
V]HQQ\H]pVEHQ�MHO|OWpN�PHJ��8J\DQDNNRU�NRUiEEDQ�D]W�iOOtWRWWiN��KRJ\�D]�hJ\Q|NVpJQHN�HJ\pENpQW�VHP�
EHMHOHQWHWW�FHQWULIXJiNDW�,UiQEDQ�iOOtWRWWiN�HO+��/G���%UHQGD�6KDIIHU��,UDQ�DW�WKH�1XFOHDU�7KUHVKROG��$UPV�
&RQWURO�7RGD\�������QRYHPEHU��KWWS���ZZZ�DUPVFRQWURO�RUJ�DFW�����B���6KDIIHU�DVS �����������
�� $�QHKp]Yt]�J\iUWiV�VRNNDO� LQNiEE�KRUGR]�SUROLIHUiFLyV�YHV]pO\HNHW��PLQW�D�N|QQ\?YL]HV�WHFKQROyJLD��
eSSHQ� H]pUW� PXWDWRWW� NRUiEEDQ� D� &OLQWRQ�DGPLQLV]WUiFLy� KDMODQGyViJRW� eV]DN�.RUHD� KDVRQOy� WtSXV~��
NpWHV�FpO~�UHDNWRUDLW�N|QQ\?YL]HV�EORNNRNUD�ÅFVHUpOQLµ�
�� $�NLHJpV]tW+ MHJ\]+N|Q\YHW������GHFHPEHUpEHQ� ,UiQ�XJ\DQ�DOitUWD��GH�D� MHOHQ�FLNN�HONpV]�OWpLJ�������
PiUFLXViLJ�PpJ�QHP�UDWLILNiOWD��tJ\�D]�QHP�OpSKHWHWW�pOHWEH�
�� ,QWHUM~�$OHNV]DQGHU�5XPMDQFHY�� DWRPLSDUL�PLQLV]WHUUHO�� ������������� ZZZ�LUDQ�UX�� -HOOHP]+ D� NpUGpV�
N|U�OL� EL]RQ\WDODQViJUD�� KRJ\� D]� ������ MDQXiUL�PHJiOODSRGiVEDQ� ���KyQDS� DODWW� WHUYH]WpN�EHIHMH]QL� D]�
HU+P?YHW��$]� ����� HOHML� NH]GpVW� ILJ\HOHPEH� YpYH� HOYLOHJ� ����� +V]pUH�PiU� NpV]HQ�NHOOHWW� YROQD� OHQQL�N��
.H]GHWEHQ�D�NpVOHNHGpV�RND�YDOyEDQ�D NRUiEEL�QpPHW�GRNXPHQWiFLy�UpV]OHJHV�KLiQ\D�YROW��$]RQEDQ�PiU�
H]W� N|YHW+HQ� pV� HQQHN� WXGDWiEDQ�� ������ DXJXV]WXViEDQ� D]� RURV]� IpO� tJpUHWHW� WHWW� D� EORNN� ����� YpJpLJ�
W|UWpQ+ IHOpStWpVpUH��+ORSNRY���������SS��������
�� 3XW\LQ� DODWW� D]� RURV]� W|UYpQ\KR]iV� OHKHW+Yp� WHWWH� QXNOHiULV� KXOODGpN� 2URV]RUV]iJED� W|UWpQ+
EHKR]DWDOiW��tJ\�D�NpUGpV�Q\LWYD�WDUWiViQDN�H]HQ�RND�PHJV]?QW�
�� +ORSNRY��/DWD���������SS�����
�� 7HUPpV]HWHVHQ�WLOWMD�D]�DWRPIHJ\YHU�PHJV]HU]pVpUH�LUiQ\XOy�HU+IHV]tWpVHNHW�LV��$]RQEDQ�H]�D�V]iQGpN�
QHP�N|U�OKDWiUROKDWy�� WpWHOHVHQ�QHP� V]DQNFLRQiOKDWy��1HP�YpOHWOHQ�O� KLYDWNR]LN� ,UiQ� UHQGV]HUHVHQ� D�
EpNpV� FpO~� QXNOHiULV� SURJUDPMiUD�� +D� D� EXVHKUL� pStWNH]pVHN� OHiOOQiQDN�� DNNRU� H]HN� D� WHYpNHQ\VpJHN�
QHKH]HQ�OHQQpQHN�LQGRNROKDWyDN�pV�tJ\�D�WHKHUiQL�GLSORPiFLDL�pUYHOpV� LV�OpNHW�NDSQD�
�� $GRWW� HVHWEHQ� ,UiQ� DNiU� NL� LV� OpSKHW� D]� $WRPVRURPSy� 6]HU]+GpVE+O�� PHJV]DEDGXOYD� PLQGHQ� LO\HQ�
MHOOHJ? N|WHOH]HWWVpJ�YiOODOiViWyO�� (]� HJ\pUWHOP?VtWHQp� 0RV]NYD� %XVHKUUHO� NDSFVRODWRV� SROLWLNiMiW� LV��
0LQGD]RQiOWDO�HJ\�LO\HQ�OpSpV�Q\LOYiQ�IHOV]tWDQi�D�NpUGpVEHQ PHJOpY+ YLWiNDW��D�.UHPO�DOLJKD�|U�OQH�HJ\�
LO\HQ�NLIHMOHWQHN�
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PHJEt]RWW� HO+DGyMD�� .XWDWiVL� WHU�OHWH� .HOHW�$IULND�
WiUVDGDORPW|UWpQHWH� HOV+VRUEDQ� D� V]XDKpOL� Q\HOYWHU�OHWHQ��
YDODPLQW�XJ\DQLWW�D�Q\HOYKDV]QiODW�YiOWR]iVDLQDN�YL]VJiODWD�

$�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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�����EHQ� YROW� D� WL]HGLN� pYIRUGXOyMD� D� UXDQGDL� JHQRFtGLXPQDN�� � $� WDQXOPiQ\� � iWWHNLQWL� D�

SROJiUKiERU~KR]�YH]HW+P~OWDW��0LQGHN|]EHQ�YiODV]W�NHUHV�D�NRUiEEDQ�VRKD�QHP�OiWRWW��yULiVL�

PpUHWHNHW� |OW|WW� QpSLUWiV� RNDLUD�� EHPXWDWMD� D� EHOJD� � J\DUPDWWDUWyN� pV�PLVV]LRQiULVXRN� iOWDO�

DONDOPD]RWW��D�KHO\L�YLV]RQ\RN� WHOMHV� IpOUHpUWpVpQ�DODSXOy�ÅUDVV]SROLWLNiWµ��OiVG��KXWX�pV�WXV]L�

QpSFVRSRUWRN� V]HPEHiOOtWiVD��� YDODPLQW� D]� DIULNDL� pV� NRQNUpWDQ� D� UXDQGDL� HVHPpQ\HN�

PHJpUWpVpW�QHKH]tW+ V]WHUHRWtSLiNDW�

�����iSULOLViEDQ�OHV]�Wt]�pYH�DQQDN��KRJ\�D�UXDQGDL�I+YiURV��.LJDOL�N|]HOpEHQ�OHO+WWpN�D]�

RUV]iJ� iOODPI+MpQHN� UHS�O+JpSpW��$]� H]W�N|YHW+ QpKiQ\�KyQDS�DODWW�YpJEHPHQ+ |OG|NOpVQHN�

N|U�OEHO�O�HJ\PLOOLy�HPEHU�HVHWW�iOGR]DWXO��RO\DQ�YiOViJED�VRGRUYD�D]�RUV]iJRW��DPHO\�PpJ�D�

NLVHEE�QDJ\REE�KiERU~NED�J\DNUDQ�ERQ\ROyGy�$IULNiEDQ�LV�SpOGD�QpON�OL�YROW��

$]�HVHPpQ\HN�QDJ\RQ�VRN�NpUGpVW�YHWHWWHN�IHO�KHO\L�pV�YLOiJSROLWLNDL�V]LQWHQ�LV��D]�(16=�

YiOViJNH]HO+ NpSHVVpJpQHN�SUREOpPiLWyO�D�YROW�J\DUPDWWDUWy�RUV]iJRN�IHOHO +VVpJpLJ��$�NpUGpV�

|VV]HWHWW�W|UWpQHWL�SROLWLNDL�WiUVDGDOPL�GLPHQ]LyL�N|]�O�HOV+VRUEDQ�D�W|UWpQHOPHW�pV�D�UyOD�YDOy�

EHV]pGPyGRW�PXWDWMXN� EH��PLYHO�5XDQGD� ÅiOODWRUYRVL� OyNpQWµ� SpOGi]]D� D� J\DUPDWL� RUV]iJRN�

ODNRVViJD� W|UWpQHOPL� WXGDWiQDN� D� J\DUPDWRVtWiV� IRO\DPiQ� EHN|YHWNH] + pV� PiLJ� KDWy�

YiOWR]iVDLW�� WRU]XOiVDLW�� DPHO\QHN� 5XDQGiEDQ� RO\DQQ\LUD� QDJ\� V]HUHSH� YROW� D� WUDJLNXV�

HVHPpQ\HN�pV�HO+]PpQ\HLN�DODNXOiViEDQ��pV�DQQDN�PDJ\DUi]DWiEDQ�

$� YROW� J\DUPDWL� RUV]iJRN� W|UWpQHOPpW� NXWDWy� W|UWpQpV]HN� LG +NH]HOpVpQHN� NpQ\HOPHV�

HV]N|]H�D�SUHNRORQLiOLV��NRORQLiOLV��SRV]WNRORQLiOLV�LG+V]DNRNUD�YDOy�ERQWiV��+DEiU�PDQDSViJ�

HJ\UH�HU+VHEEHN�D]RN�D�KDQJRN��DPHO\HN�D�J\DUPDWRVtWiV�V]HUHSpW�NLVHEEtWLN��5XDQGD�HVHWpEHQ�

~J\�W?QLN�Np]HQIHNY+ D�KiURP�LG+V]DNDV]�PHQWpQ�YL]VJiOQL�D�WiUVDGDOPL �SROLWLNDL�YiOWR]iVRNDW��

$]� tUiV� QHP� YiOODONR]KDW� 5XDQGD� W|UWpQHWpQHN� PLQGHQ� WHU�OHWHQ� HJ\IRUPiQ� PpO\UHKDWy�

LVPHUWHWpVpUH��KDQHP�KDVRQOyDQ�D�NUt]LVU+O�pV�HO+]PpQ\HLU+O�PHJMHOHQW�N|Q\YWiUQ\L�LURGDORP�

OHJQDJ\REE�UpV]pKH]��D�KXWX�WXV]L�YLV]RQ\� I�JJYpQ\pEHQ�YL]VJiOMD�D� W|UWpQHOPL� HVHPpQ\HNHW��

5HQGKDJ\yQDN�W?QKHW��KRJ\�HO+V]|U�5XDQGD�J\DUPDWWi��PDMG�I�JJHWOHQQp�YiOiViQDN�W|UWpQHWpW�

LVPHUM�N� PHJ�� GH� FVDN� HQQHN� IpQ\pEHQ� pUWKHW+HN� D]RN� D� J\DNUDQ� LGHROyJLDL� W|OWHW? YLWiN��

DPHO\HN�D�SUHNRORQLiOLV�W|UWpQHOHPKH]�N|W+GQHN�



7��+RUYiWK�$WWLOD�
5XDQGD�·����HJ\�NUt]LV�W|UWpQHOPL�KiWWHUH

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

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

� � �

(J\�IHKpU�IROW�IHOIHGH]pVH

$PLNRU� D]� HOV+ HXUySDL� XWD]yN� D]� �����HV� pYHNEHQ� PHJpUNH]WHN� 5XDQGiED�� HEEH� D�

0DJ\DURUV]iJQiO� KiURPV]RU� NLVHEE� WHU�OHW? NLUiO\ViJED�� QHP� LV� JRQGROWiN� YROQD�� KRJ\�

tUiVDLNQDN�PLO\HQ�PpO\UHKDWy�EHIRO\iVD�OHV]�D]�RUV]iJUyO�NpV +EE�NLDODNXOW�N|]YpOHNHGpVUH��pV�

DUUD� D� NpSUH�� DPHO\� D]� ~WOHtUiVRNEDQ�� LVPHUHWWHUMHV]W+ FLNNHNEHQ�� ~WLILOPHNEHQ� PiLJ� PHJ�

PHJMHOHQLN�

5XDQGD�NRUiEEDQ�YLV]RQ\ODJ�HOOHQVpJHV�YROW�PLQGHQ�N�OV + KDWiVVDO�V]HPEHQ��SHGLJ�D�

;,;�� V]i]DG�PiVRGLN� IHOH�iOWDOiQRV� IHOIRUGXOiVW� MHOHQWHWW� D� WpU VpJEHQ��(EEHQ�D]� LG+V]DNEDQ�D�

]DQ]LEiUL� V]XOWiQViJ� UDEV]ROJiNNDO� pV� HOHIiQWFVRQWWDO� �]OHWHO + NHUHVNHG+L� PpO\UHKDWy�

YiOWR]iVRNDW�RNR]WDN�D�5XDQGiYDO�V]RPV]pGRV�WHU�OHWHNHQ��(]� ² NXOWXUiOLV�WpUHQ�² D]�LV]OiP�pV�

D� V]XDKpOL� Q\HOY� HOWHUMHGpVpW�� GHPRJUiILDL� ROGD OUyO� QDJ\� PLJUiFLyV� KXOOiPRNDW�� D]� DQ\DJL�

NXOW~UD�WHUpQ�SHGLJ�~M�HV]N|]|N��V]|YHWHN��IHJ\YHUHN��OX[XVFLNNHN��PHJMHOHQpVpW�HUHGPpQ\H]WH��

$� V]XDKpOL� NHUHVNHG+N� D]� ~WMXNED� NHU�O+ iOODPDODNXODWRN� NDWRQDL�JD]GDViJL� HUHMpQHN�

I�JJYpQ\pEHQ�KRO�D�NRQIURQWiFLy��KRO� D�EpNHNHUHVpV�VWUDWpJLiMiW�DONDOPD]WiN��KRJ\�NLDNQi]]iN�

D�JD]GDViJL�OHKHW+VpJHNHW�

5XDQGD� NLHVHWW� HEE+O� D]� iWUHQGH]+GpVE+O�� DPHO\HW� HOV+VRUEDQ� WiUVDGDOPL�

EHUHQGH]NHGpVpQHN� pV� QHP� I|OGUDM]L� KHO\]HWpQHN� N|V]|QKHW�� $� NLUiO\ViJ� XJ\DQLV� NDWRQDLODJ�

HOpJ� HU+V� pV� N|]SRQWRVtWRWW� YROW� DKKR]�� KRJ\� HOOHQiOOMRQ� D� WiPDGiVRNQDN�� $� NLV� YROXPHQ ?

N�ONHUHVNHGHOHP�SHGLJ�HJ\�V]?N�KHO\L�UpWHJ�NH]pEHQ�|VV]SRQWRVXOW��DNLN�N|]YHWOHQ�O�D�NLUiO\L�

GLQDV]WLiYDO�iOOWDN�NDSFVRODWEDQ��pV�QHP�YROWDN�pUGHNHOWHN�DEEDQ��KRJ\�D�N�OKRQL�NHUHVNH G+N�

EHiUDPROMDQDN� 5XDQGiED�� (]� D� ]iUWViJ� HUHGPpQ\H]WH� D]W�� KRJ\� D� WpUVpJEHQ�PHJMHOHQ + HOV+

HXUySDL� IHOIHGH]+N�� DNLN� iOWDOiEDQ� D� V]XDKpOLN� iOWDO� PiU� EHMiUDWRWW� XWDNDW� KDV]QiOWiN�� QHP�

WXGWDN�EHKDWROQL�D]�RUV]iJED��+HQUL�0RUWRQ�6WDQOH\QHN��DNL����� �EHQ��PiVRGLN�~WMiQ�V]LQWpQ�

HONHU�OQL� NpQ\V]HU�OW�5XDQGiW�� D� N|YHWNH]+NHW�PRQGWD� D]� HJ\LN� V]XDKpOL� NHUHVNHG+��+DPHG�

,EUDKLP� �

Å(QQHN� D]� RUV]iJQDN� D� QpSH� QHP� J\iYD��PDVDOODK�� �«�� $� %DJDQGD� QpS� D]pUW�
M|WW�� KRJ\� |VV]HPpUMH� HUHMpW� YHO�N�� GH� YLVV]DYRQXOQL� NpQ\V]HU�OWHN� $K�� D�
%DQ\DUZDQGD� QDJ\� QpS�� GH� NDS]VLN�� JRQRV]DN�� FVDOyN� pV� KLWV]HJ+N�� 6RKD� QHP�
HQJHGWpN� PHJ� HJ\� DUDEQDN� VHP�� KRJ\� NHUHVNHGMHQ� RUV]iJXNEDQ�� H]� PXWDWMD�
JRQRV]ViJXNDW��5HQJHWHJ�HOHIiQWFVRQW�YDQ�QiOXN��$]�HOP~OW�Q\ROF�pYEHQ�.KDPLV�
EHQ� $EGDOODK�� 7LSSX� 7LS�� 6DLG� EHQ� +DELE� pV� pQ� J\DNUDQ� SUyEiONR]WXQN� D�
EHMXWiVVDO��GH�QHP�VLNHU�OW�µ
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$]� DQJRO� -RKQ� +DQQLQJ� 6SHNH� �����EDQ� D� 1tOXV� IRUUiVYLGpNpW� PHJFpO]y� H[SHGtFLyW�

V]HUYH]HWW��$�NRUiEEDQ�,QGLiEDQ�KRVV]~�LG+W�W|OW|WW�XWD]yW�D�5XDQGiYDO�V]RPV]pGRV�WHU�OHWHN��

%XJDQGD� pV .DUDJZH� XUDONRGyL� QHP� YiUW� EDUiWViJJDO� IRJDGWiN�� (OE?Y|OYH� YHQGpJOiWyL�

V]pSVpJpW+O� pV� RUV]iJXN� V]HUYH]HWWVpJpW+O�� DPHO\� KDVRQOy� YROW� D]� iOWDOD� PiU� NRUiEEDQ�

6]RPiOLiEDQ�PHJLVPHUW�JDOOD �SRQWRVDEE�HOQHYH]pVVHO�RURPR��iOODPRNpKR]��6SHNH�PHJDONRWRWW�

HJ\� ÅVDMiW� HOPpOHWHWµ�� DPHO\� V]HULQW� D� NLUiO\L� XGYDU� pV� D]� DULV]WRNUiFLD� +VHL� pV]DNUyO�� D�PDL�

(WLySLD�WHU�OHWpU+O�V]iUPD]WDN�pV�HJ\�LQYi]LyW�N|YHW+HQ�WHOHS�OWHN�Ui�D]�+VODNRVRNUD���(]HN�D�

M|YHYpQ\HN�D�FLYLOL]iFLyW�KR]WiN�HO�D�ÅOHJV|WpWHEE�$IULNiQDNµ�HUUH�D�UpV]pUH�

(]�D]�HONpS]HOpV�LJHQ�WHUPpNHQ\�WDODMUD�KXOORWW��D�6SHNH �W�N|YHW+ XWD]yN��PLQW�SpOGiXO�D�

5XDQGD� WHU�OHWpUH� HO+V]|U� OpS+ *XVWDY� YRQ� *|W]HQ� JUyI� PDMG� 5LFKDUG� .DQGW� pV� D]� HOV+

PLVV]LRQiULXVRN��N|WHOH]+ OHFNHNpQW�PRQGMiN�IHO�6SHNH�Wp]LVHLW��9RQ�*|W]HQ�D]���� ��|V�%HUOLQL�

.RQIHUHQFLD� VRUiQ� 1pPHWRUV]iJQDN� MXWWDWRWW� 5XDQGD� QpYOHJHV� HOIRJODOiVD� �YDJ\� OHJDOiEELV�

PHJLVPHUpVH�� FpOMiEyO� XWD]RWW� D� PZDPLKR]�� 5XDQGD� XUDONRGyMiKR]�� �����EHQ�� 7|EE� PLQW�

KDWV]i]� IHJ\YHUHVpYHO� FVDN� U|YLG� LGHLJ� PDUDGW� D]� RUV]iJEDQ�� GH� KtUDGiV DL� ² DPHO\HN�

|VV]KDQJEDQ�iOOWDN�6SHNH�HONpS]HOpVHLYHO� ² QDJ\�KDWiVW�J\DNRUROWDN�D�NpV+EEL�XWD]yNUD��9RQ�

*|W]HQW�OHQ\?J|]WH�D�MyO�OiWKDWy�KLHUDUFKLD��DPHO\QpO�D�NLUiO\� ² DNLQHN�V]HPpO\H�PDJiW�5XDQGD�

I|OGMpW�LV�PHJWHVWHVtWL�² pV�D]�+W�N|U�OYHY+ WXV]L�DULV]WRNUiFLD�NH]pEHQ�YDQ�PLQGHQ�KDWDORP��(]W�

D�UpWHJHW�UiDGiVXO�IL]LNDL�MHOOHJ]HWHVVpJHL�LV�HON�O|QtWLN�D�N|]QpSW +O��.DQGW�SpOGiXO�tJ\�tU���

Å*|W]HQ� JUyI� V]ROJiOWDWWD� V]iPXQNUD� D]� HOV+ EL]WRV� LVPHUHWHNHW� HUU+O� D]�
RUV]iJUyO��«��WDOiOW�HJ\�EDQWX�QpJHU�SRSXOiFLyW� DPHO\�QHP�YROW�DQQ\LUD�J\pU��
PLQW� D� J\DUPDW� W|EEL� WHU�OHWpQ�� KDQHP� D� V]i]H]UHV� OpOHNV]iPRW� LV�
PHJN|]HOtWHWWH�� pV� DNLN� 0DKXWXQDN� QHYH]WpN� PDJXNDW�� H]� D� QpS� WHOMHVHQ�
DOiYHWHWWH� PDJiW� D� 0DWXVV]LNQDN�� HJ\� LGHJHQ�� VpPLWD� YDJ\� KDPLWD� QHPHVL�
NDV]WQDN�� DPHO\QHN� +VHL� $EHVV]tQLD� GpOL� UpV]pU+O�� D� JDOOiN� RUV]iJiEyO�
V]iUPD]WDN��pV�DPHO\HN�D�QDJ\�WDYDN�N|]|WWL�|VV]HV�WHU�OHWHW�OHLJi]WiN��WDOiOW�HJ\�
WDUWRPiQ\RNUD� pV� NHU�OHWHNUH� RV]WRWW� RUV]iJRW�� DPHO\HW� NL]iUyODJ� D�0DWXVV]LN�
NRUPiQ\R]WDN��DNLN�KDWDOPDV��NpW�PpWHUW�LV�HOpU+ WHUPHWH�D�PHVpN�pV�OHJHQGiN�
YLOiJiUD�HPOpNH]WHWWH�+W��WDOiOW�D�FV~FVRQ�HJ\�NLUiO\W��DNL�UH]LGHQFLiMiW�KRO�LWW��KRO�
RWW� pStWHWWH� IHO�� EHEDUDQJROYD� RUV]iJiW�� 9pJ�O�� KDOORWW� D� SLJPHXV� UDVV]� HJ\�
PDUDGYiQ\iUyO��DNLNHW�%DWZiNQDN�KtYQDN�pV�D�YXONiQRN�EDUODQJMD LEDQ� ODNQDN��
pV�DNLN�D]�+VHUGHL�YDGDNUD�YDGiV]QDN�µ

ÌPH� D� IHVW+L� NpS�� DPHO\�PLQGHQ� IRQWRV� HOHPpW� WDUWDOPD]]D� HJ\� RO\DQ� GLVNXU]XVQDN��

DPHO\� D]� HON|YHWNH]HQG+ V]i]� pY� W|UWpQHWL� pV� SROLWLNDL� YLWiLQDN�� VWUDWpJLiLQDN� VWDELO� DODSMiXO�

V]ROJiOW� 5XDQGiEDQ� pV� (XUySiEDQ� HJ\DUiQW�� EDQWX� pV� KDPLWD� UDVV]RN�� WXV]L �KXWX�WXD�

KLHUDUFKLD��LGHJHQ�HUHGHW? NLUiO\�DEHVV]LQ�URNRQViJJDO��DNL�UiDGiVXO�QRPiG�

(]�D�NpS�D]pUW� LV�YROW�DQQ\LUD�VLNHUHV��PHUW�|VV]KDQJEDQ�YROW�D�NRUDEHOL� WXGRPiQ\RV�

HOPpOHWHNNHO�� D]� yNRUL� DQWLN� pV� ELEOLDL� I RUUiVRNNDO�� D� NpS]HOHWEHOL� $IULND� HJ]RWLNXV�
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URPDQWLNiMiYDO�� UiDGiVXO� KDWpNRQ\� HV]N|]NpQW� V]ROJiOW� D� NpV +EEL� J\DUPDWL� UHQGV]HU�

PHJV]HUYH]pVpKH]��

'H�PLW� MHOHQWHWWHN� HUHGHWLOHJ� D�KXWX�� WXV]L�� WXD� IRJDOPDN"�1HP�N|QQ\ ? YiODV]ROQL� Ui��

W|EE� PHJN|]HOtWpVW� LVPHU�QN�� $� OHJIRQWRVDEE� DQQDN� D� WpQ\QHN� D� ILJ\HOHPEH� YpWHOH�� KRJ\� D�

KDJ\RPiQ\RV� UXDQGDL� WiUVDGDORPEDQ� QHPFVDN� H]� D� KiURP� NDWHJyULD� OpWH]HWW�� $� N|U�OEHO�O�

K~V]� NOiQED� �XEZRNR�� pV� VRNNDO� W|EE� iJD]DWED� �XPXO\DQJR�� YDOy� WDUWR]iV� DSDL� iJRQ�

|U|NO+G|WW�� H]HQ� EHO�O� OHKHWHWW� KXWX� YDJ\� WXV]L� YDODNL�� $� KXWX�� WXV]L�� WXD� NDWHJyULD� D�

PXQNDPHJRV]WiVUD�pV�D�WiUVDGDOPL�VWiWXV]UD�XWDOW��KXWX�YROW�iOWDOiEDQ�D�I|OGP ?YHV��D�WXV]L�YROW�

D]�iOODWWHQ\pV]W+��D�WXiN�J\?MW|JHWpVE+O�pV�ID]HNDVViJEyO�pOWHN��$�WXV]LN�iOWDO�ELUWRNROW�PDUKiN�D�

JD]GDJViJRW� pV� HJ\IDMWD� QHPHVVpJHW� MHOH]WHN�� pV�PLYHO� D� NLUiO\L� GLQDV]WLD� WDJMDL� pV� D� WHU�OHWL�

I+Q|N|N�QDJ\�UpV]H�WXV]L�YROW��+N�D�PDJDVDEE�WiUVDGDOPL�VWiWXV]~�FVRSRUW�WDJMDL�YROWDN��$�NpW�

NDWHJyULD�QHP�YROW�iWMiUKDWDWODQ��D]� LF\LKXWXUH �ÅKXWXWODQRGiVµ�YDJ\�ÅWXV]LILNiOyGiVµ��VRUiQ��

KD�HJ\�KXWX�iJD]DW� HJ\� WXV]L� iJD]DWWyO�PDUKiNDW�NDSRWW�� WXV]LYi�YiOW��GH� HQQHN� IRUGtWRWWMD� LV�

EHN|YHWNH]KHWHWW��KD�HJ\�JD]GDJ� WXV]L�HOYHV]tWHWWH�YDJ\RQiW� �PDUKiLW���YDJ\�V]HJpQ\HEE�KXWX�

FVDOiGED�Ki]DVRGRWW��KXWXNpQW�WDUWRWWiN�V]iPRQ��

$� NDWHJyULiN� iUMiUKDWyViJD� OHODVVXOiViQDN� MHOHL� PiU� D� J\DUPDWL� LG +V]DN� HO+WW� LV�

OiWKDWyDN�YROWDN��PLYHO�D�1\LJLQ\D�GLQDV]WLD�H[SDQ]LyV�SROLWLNiMD� IRO\WiQ�D�KDGVHUHJ�YH]HW +LW�

DGy� WXV]L� UpWHJ�EHIRO\iVD�Q+WW��$]� LJD]L�PHJPHUHYHGpVW� D]RQEDQ�D]� H� WDQXOPiQ\EDQ�N pV+EE��

EHPXWDWRWW�HXUySDL�KDWDORPV]HUYH]pV�RNR]WD��DPLNRU�D�NRUiEEL�WiUVDGDOPL�FVRSRUWRNDW�MHO|O +

NDWHJyULiN�HJ\�FVDSiVUD�ÅUDVV]iµ�YiOWDN�

$�NRUDEHOL�WXGRPiQ\RVViJ�IRJDORPNpV]OHWH��KDPLWiN��EDQWXN��UDVV]RN�

$]RN� D]� XWD]yN� pV� J\DUPDWL� WLV]WYLVHO+N�� DNLN� 5XDQGiW� HO+V]|U� OiWWiN�� PHJOpY+

LVPHUHWHLNNHO� SUyEiOWiN� PHJPDJ\DUi]QL� D� PHJPDJ\DUi]KDWDWODQW�� KRJ\DQ� NHU�O� $IULND�

N|]HSpEH�HJ\�RUV]iJ��DPHO\�OiWKDWyDQ�W|EE�pYV]i]DGD�M|WW�OpWUH��DPHO\HW�PDJDV�V]LQW ? PXQND�

pV�KDWDORPPHJRV]WiVD�V]HUYH]WH�RO\DQ�HU+VVp��KRJ\�VLNHUUHO�HOOHQiOOW�D�WiPDGiVRNQDN"

$]� LWW� WDOiOW� SROLWLNDL� UHQGV]HU�� DPHO\EHQ� D� QpSHVVpJ� HJ\� MyO� N|U�OKDWiUROW� WHU�OHWHQ�

D]RQRV�NRUPiQ\]DW�DODWW��D�KDWDORP�pV�D�PXQND�PHJRV]WiViQDN�ERQ\ROXOW�IRUPiLW�NLDODNtWYD�

D]RQRV� NXOWXUiOLV� pUWpNHNHW� YDOOYD� pOW�� iOODP� YROW�� 9LV]RQW� D]� iOODP� +HJHO� V]HULQW� D� 6]HOOHP�

J\+]HOPpQHN�D�SROLWLNDL�IRUPiMD��D�FLYLOL]iFLy�YpJSRQWMD��PiUSHGLJ��PLQW�DKRJ\DQ�D]W�$UWKXU�GH�

*RELQHDX� pV�VRNDQ�PiVRN�iOOtWRWWiN��D]�DIULNDLDN�NpSWHOHQHN�DUUD��KRJ\�EiUPLIpOH�FLYLOL]iFLy�
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OpWUHKR]yL�OHJ\HQHN��$�ÅQpJHUHNµ�OHJDOiEE�LV�QHP��WHKiW�LWW�YDODPLO\HQ�N�OV + ÅIHKpUµ�KDWiVW�NHOO�

NHUHVQL��DPHO\�PHJYLOiJtWMD�H]W�D�UHMWpO\HV�SUREOpPiW��

$� ÅKDPLWiQDNµ� QHYH]HWW� FVRSRUW� �NRUDEHOL� V]yKDV]QiODWWDO� pOYH� UDVV]�� pV]DNUyO� ² D�

0HGLWHUUiQHXPEyO� ² YDOy� EHiUDPOiViQDN� HOPpOHWH� MHOHQWHWWH� D� PHJROGiVW�� $� V]yQDN� ELEOLDL�

HUHGHWH�YDQ��1Rp�KiURP�ILD�N|]�O�D]�HJ\LNHW�+iPQDN�KtYWiN��$�*HQH]LVEHQ�HPOtWHWW� W|UWpQHW�

V]HULQW� ���� 0y]�� ��������� DPLNRU� 1Rp� OHUpV]HJHGHWW� pV� PH]WHOHQ�O� HODOXGW�� +iP� D� ViWUiEDQ�

PHJOHVWH�+W��pV�H]W�NpV+EE�HOPRQGWD�NLQW�OpY+ PiVLN�NpW�WHVWYpUpQHN��6pPQHN�pV�-iIHWQHN�� *N�

NHWWHQ� EHWDNDUWiN� DSMXNDW�� DNL� IHOpEUHGYH�PHJiWNR]WD� .iQDiQW�� +iP� HJ\LN� ILiW� D� N|YHWNH] +

V]DYDNNDO�� ÅÉWNR]RWW� .iQDiQ�� 6]ROJiN� V]ROJiMD� OHV]� WHVWYpUHL� N|]W�µ� 0iVLN� NpW� J\HUPHNpW�

PHJiOGRWWD��ÅÉOGRWW�D]�ÔU��6pPQHN�,VWHQH��/HJ\HQ�.iQDiQ�D�V]ROJiMD��7HUMHVV]H�NL�,VWHQ�-iIHWHW��

ODNMpN�6pP�ViWUDLEDQ��OHJ\HQ�.iQDiQ�D�V]ROJiMD�µ�$]�HOEHV]pOpV�KLiQ\RVQDN�W ?QLN��OiWV]LN��KRJ\�

V]HUNHV]WHWWpN�� QHP� WXGQL� 1Rp� PLpUW� .iQDiQW� iWNR]WD� PHJ� pV� QHP� +iPRW�� $� W|UWpQHW�

EL]RQ\RVDQ�D�]VLGy�W|U]VHNQHN�D�NiQDiQLWD�W|U]VHN�IHOHWWL�XUDOPiW�YROW�KLYDWYD�LJD]ROQL��+DEiU�

D�%LEOLiEDQ� VHPPLIpOH�XWDOiV�QLQFV�+iP�XWyGDLQDN� V|WpW� E +UV]tQpUH�� Å+iP�iWNDµ�D�NpV+EEL�

LG+NEHQ�IRQWRV�WHROyJLDL�pUYNpQW�V]ROJiOW�D]�DIULNDLDN�UDEV]ROJDVRUViQDN�L JD]ROiViUD��

$�*HQH]LV� V]HULQW� ����0y]�� ���� ���+iPQDN�.iQDiQRQ� NtY�OL� KiURP� ILD� KiURP� DIULNDL�

WHU�OHW� QpSHVVpJpQHN� D]� +VDW\MD��0LFUiLP�(J\LSWRPp�� 3~W� 3XQWp�� YDJ\LV� D� 6]RPiOL� SDUWYLGpN�

ODNRVViJip��.~V�SHGLJ�(WLySLip��$]�D�WpQ\��KRJ\�D]�iWRN� +NHW�QHP�V~MWRWWD��HJ\�VDMiWRV�WHROyJLDL�

pUYHW� �pV� HJ\� HOQHYH]pVW�� V]ROJiOWDWRWW� D]RNQDN�� DNLN� D]� DIULNDL� WHU�OHWHN� ODNRVViJiW�

UHQGV]HUH]WpN�� $� ÅKDPLWiNRQµ� D]RNDW� D� QRPiG� SiV]WRURNDW� pUWHWWpN�� DNLN� pV]DNUyO� pUNH]WHN�

$IULNiED��É]VLiEyO�YDJ\�D�0HGLWHUUiQHXPEyO��IHMOHWWHEE�N XOW~UiMXNNDO�OHLJi]WiN�D]�+VODNRVRNDW�

�D�ÅEDQWXNDWµ�DNLN�SHUV]H��ELEOLDL�KDVRQODWWDO�pOYH��+iP�ÅHOiWNR]RWWµ��V|WpW�E +U? OHV]iUPD]RWWMDL�

YROWDN���

ÌJ\�pUWKHW+��KRJ\�H]HN�XWiQ�+iP�OHV]iUPD]RWWMiQDN�OHQQL�PiU�QHP�MHOHQWHWW�KiWUiQ\W��0LYHO�

QHPFVDN� WHROyJLDL� PHJN|]HOtWpVVHO� UHQGV]HUH]WpN� D� QpSHNHW�� PiV�� WHUPpV]HWWXGRPiQ\RV�

V]HPSRQWRNDW� LV� IHOKDV]QiOWDN�pV�|VV]HHJ\H]WHWWHN�D� W|EELYHO��$�NRUDEHOL� UDVV]HOPpOHW��DPHO\�

V]HULQW�D]�HPEHULVpJ� IL]LROyJLDL�DODSRQ� IHORV]WRWW�FVRSRUWMDL�PRUiOLV�pV�NXOWXUiOLV�NpSHVVpJHLW�

XJ\DQH]HN� D� ELROyJLDL� DGRWWViJRN� GHWHUPLQiOMiN�� WDOiQ� VHKRO� QHP� KDJ\RWW� RO\DQ� WHUKHV�

|U|NVpJHW��PLQW�5XDQGiEDQ�

$� KDPLWiNQDN� ÅUDVV]NpQWµ� YDOy� GHILQLiOiVD� pV� V]HPEHiOOtWiVD� D� ÅEDQWXµ� UDVV]DO� PiU�

*RELQHDX�P?YpEHQ�PHJMHOHQLN��DNL�;,;��V]i]DG�N|]HSpQ�tURWW�N|Q\YpEHQ�tJ\�tU�D�KDPLWiNUyO ����

Å$� QDS� PLQW� QDS� ERO\RQJy� UpJL� IHKpU� KDPLWiN� YpJ�O� LV� HOW?QWHN�� 0XODWW�
OHV]iUPD]RWWDLN��DNLN�QHY�NHW�PpJ�WLV]WHOHWEHOL�FtPNpQW�KRUGR]WiN��IRNR]DWRVDQ�
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HJ\� IHNHWpYHO� WHOtWHWW� QpSSp� YiOWDN�� �«�� $� KDPLWD� HOIDM]RWW� YROW�� RWW� pOW� HJ\� +W�
N|U�OYHY+ pV� XUDOy� UDEV]ROJD� ² WiUVDGDORP� NHEHOpEHQ�� DPHO\QHN� IHNHWH� Q+LW�
XUDOYD� IL~NDW� pV� OiQ\RNDW� QHP]HWW�� DNLN� HJ\UH� NHYpVEp� KRUGR]WiN� D]� DQWLN�
KyGtWyN�MHJ\HLW��0pJLV��PLYHO�PpJ�PDUDGW�QHNL�HJ\�NHYpV�DSiL�YpUpE+O��QHP�YROW�
YDGHPEHU��QHP�YROW�EDUEiU�µ��

$]� DIULNDL� FLYLOL]iFLyN� LGHJHQ� HUHGHWpQHN� NHUHVpVH� YLVV]DWpU + PRWtYXPD� YROW� D]�

~WOHtUiVRNQDN�pV�HJ\pE�QpSV]HU?VtW+ P?YHNQHN��1pKiQ\�V]pOV+VpJHV�SpOGD��D]�HWLySLDL�JDOOiN�pV�

D� JDOORN�� D� JDERQL� IDQJRN� pV� D� JHUPiQ� W|U]VHN�� D�GpO �DIULNDL� ]XOXN�pV�D� VXPpURN� URNRQViJD��

1DJ\� =LPEDEZH� IHOOHJYiUiQDN� HJ\NRUL� pStW+LW� D� ]VLGyNNDO�� I|QtFLDLDNNDO�� DUDERNNDO��

SRUWXJiORNNDO� pV SHUV]H� D� KDPLWiNNDO� LV� NDSFVRODWED� KR]WiN��PtJQHP� D� UpJpV]HWL� NXWDWiVRN�

LJD]ROWiN�D�KHO\L�VRQD�HUHGHWHW��

$�WXGRPiQ\RV�Np]LN|Q\YHN�VHP�PDUDGWDN�OH�H]HQ�D�WpUHQ��$]�DQJRO�DQWURSROyJXVQDN��

&KDUOHV�6HOLJPDQQDN�D�KDUPLQFDV�pYHNEHQ�PHJMHOHQW�� pV�D�KDWYDQDV�pYH NLJ� W|EEV]|U�� LGHJHQ�

Q\HOYHNHQ� LV� NLDGRWW� N|Q\YH� V]LQWH� KLYDWDORVVi� WHWWH� D� KDPLWiN� FLYLOL]iFLyV� V]HUHSpQHN�

NL]iUyODJRVViJiW���

Å$IULND�FLYLOL]iFLyL�D�KDPLWiN�FLYLOL]iFLyL��«���$�KDPLWD�PHJV]iOOyN�NDXND]RLG�
SiV]WRURN� YROWDN�� W|EE� KXOOiPEDQ� pUNH]WHN�� MREEDQ IHO� YROWDN� IHJ\YHUH]YH� pV�
pOpQNHEE�V]HOOHP?HN�YROWDN��PLQW�D�V|WpW�E+U? QpJHU�I|OGP?YHVHN�µ

$�KDPLWiNUyO�YDOy�HONpS]HOpVHNQHN�IRQWRV�WiSOiOy�IRUUiVDL�YROWDN� ² D]�HO+EELHNHQ�NtY�O�

² D]RN�D]�DQWLN�I|OGUDM]L�OHtUiVRN�LV��DPHO\HN�D�1tOXV�IRUUiVDLW�pV�D�Å+ROG �KHJ\HNHWµ�KDWDOPDV�

HU+NNHO�NHUHV+ IHOIHGH]+N�]VHEpEHQ�LV�RWW�YROWDN��$�3OLQLXV�pV�3RPSRQLXV�0HOD�iOWDO�OHtUW�V] +U|V�

DPD]RQRNNDO� pV� KDOiOW� KR]y� WHNLQWHW? JQ~NNDO�� D]� $ULV]WRWHOpV]� iOWDO� HPOtWHWW� EDUODQJODNy�

W|USpNNHO�YDOy�PLQGHQ�DQDOyJLD�QDJ\� OHONHVHGpVW�Y iOWRWW�NL�D]�XWD]yNEDQ��D]�Å~MUDIHOIHGH]pVµ�

|U|PpW�Q\~MWYD��

$�J\DUPDWL�LG,V]DN

$� NRORQL]iFLy� LG+V]DNiW� NpW� SHULyGXVUD� RV]WKDWMXN�� D]� HOV+ D]� �����W+O� D]� HOV+

YLOiJKiERU~� YpJpLJ� WDUWy� QpPHW�� D� PiVRGLN� D]� HWW+O� D]� LG+SRQWWWyO� �����LJ�� D]� RUV]iJ�

I�JJHWOHQVpJpQHN� NLNLiOWiViLJ� WDUWy� EHOJD� SHULyGXV�� (]W� D� NRUV]DNRW� ����� ������� NpW� IRQWRV�

PRPHQWXP�KDWiUR]WD��D]�HJ\LN�D�I+NpQW�NDWROLNXV�PLVV]LyN�QDJ\�EHIRO\iVD�D�KHO\L�SROLWLNiUD�pV�

N|]pOHWUH��D�PiVLN�D]�D]�HJ\Ki]L�pV�N|]LJD]JDWiVL�IXQNFLRQiULXVRN�iOWDO�Q\tOWDQ�P HJIRJDOPD]RWW�

yKDM��DPHO\�|VV]KDQJEDQ�D]�HO+]+ IHMH]HWEHQ� IHOYi]ROW� IDML�ÅMHOOHPWDQQDOµ��D� IHOV+EEUHQG?QHN�

WHNLQWHWW�WXV]L�FVRSRUWUD�pStWHWWH�D]�DQJRO�PLQWiUD�DGDSWiOW�N|]YHWHWW�NRUPiQ\]iVW��$]�HJ\Ki]�
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EHIRO\iVD�D]pUW� LV�YROW�QDJ\��PHUW�NpSYLVHO+LN�� V]HPEHQ D� ODLNXV�DGPLQLV]WUiWRURNNDO� �DNLN�D�

ÅYLOiJYpJLµ�5XDQGiEDQ� OpY+ V]ROJiODWRW�Q\?JQHN� pUH]WpN�� pV� LJ\HNH]WHN� WRYiEEiOOQL�� J\DNUDQ�

KRVV]~�pYHNHW��pYWL]HGHNHW�W|OW|WWHN�D]�RUV]iJEDQ��QDJ\�Q\HOY� ² pV�KHO\LVPHUHWUH�WpYH�V]HUW��

(OHLQWH� QHP� YROW� HJ\pUWHOP?�� KRJ\ PHO\LN� FVRSRUWUD� WiPDV]NRGMRQ� D]� DNNRU� QDJ\RQ�

FVHNpO\� EHIRO\iVVDO� EtUy� HXUySDL� KDWDORP� �� 5XDQGD� D� V]i]DGIRUGXOyQ� PpJ� KRUGR]WD� D]�

RUV]iJpStW+ .LJHUL� 5ZDEXJLUL� �NE�� ����������� pOHWP?YpQHN� HJ\HV� HUHGPpQ\HLW�� $� N|]SRQWL�

KDWDORP�HJ\�1\LJLQ\D�QHY? WXV]L�GLQDV]WLD�NH]pEHQ�YROW��DPHO\�5ZDEXJLUL�XUDOPD�DODWW�QDJ\�

HU+IHV]tWpVHNHW� WHWW� DUUD�� KRJ\� OHLJi]]D� pV� PHJDGy]WDVVD� D� SHULIpULiQ� HOKHO\H]NHG + NLVHEE�

I+Q|NVpJHNHW�� YDODPLQW� YLVV]DV]RUtWVD� D� NRQNXUHQV� WXV]L� iJD]DWRN� EHIRO\iViW�� $�PpJ� |QiOOy�

I+Q|NVpJHN�KXWX�pV� WXV]L� YH]HW+N�XUDOPD�DODWW�iOOWDN��D� W|EELHN�iOWDOiEDQ�HOIRJDGWiN�D�NLUiO\�

WHU�OHWL� IHQQKDWyViJiW�� $� NLVHEE� WUyQYLV]iO\RN� XWiQ� KDWDORPUD� NHU�O + <XKL� 0XVLQJD� ������

������ �����EHQ� NpQ\WHOHQ� HOLVPHUQL� D� QpPHW� YpGQ|NVpJHW�� KRJ\� LQJDGR]y� EHIRO\iViQDN� ~M�

WiPRJDWyNDW�V]HUH]]HQ�

$�5XDQGiED�NHU�O+PLVV]LRQiULXVRN�W|EEVpJH�KDWDOPDV�V]HUHQFVpQHN�WDUWRWWD��KRJ\�ÅD]�

XWROVy�SHUFEHQµ�VLNHU�OW�PHJPHQWHQL�5XDQGiW�D]�LV]OiPWyO �� �pV�SHUV]H�D�SURWHVWDQWL]PXVWyO�LV��

PLYHO� D� SDSRN� QDJ\� UpV]H� D]� $IULNiUD� VSHFLDOL]iOyGRWW� )HKpU� $W\iN� ND WROLNXV� N|]|VVpJpE+O�

YHUEXYiOyGRWW���+DEiU� D� N|]SRQWWyO� WiYRORGYD� D�5ZDEXJLULW� N|YHW + 0XVLQJD�EHIRO\iVD�HJ\UH�

NLVHEE� YROW�� D� WXV]L� DULV]WRNUiFLD� HOpJJp� HU+VQHN� PXWDWNR]RWW� DKKR]�� KRJ\� HOOHQiOOMRQ� D]�

HYDQJHOL]iFLyV� W|UHNYpVHNQHN�� H]pUW� D]� DW\iN� ² OHJDOiEELV D� QpPHW� XUDORP� LGHMpQ� ² D� KXWXN�

N|]|WW� NHUHVWpN� OHHQG+ KtYHLNHW�� $� NLUiO\L� XGYDU�� EiU� XGYDULDVDQ� pV� WROHUiQVDQ� YLV]RQ\XOW� D�

PLVV]LRQiULXVRNKR]��HOHLQWH�QHP�N|]HOHGHWW�D�PLVV]LyNKR]��

$� J\DUPDWL� LG+V]DN� W|UWpQHWpQHN� IRQWRV�PR]]DQDWD� YROW�� DPLNRU� D� QpPHW� XU DOPDW� D�

EHOJD� YiOWRWWD� IHO�� �����EDQ� UDWLILNiOMD� D� 1pSV]|YHWVpJ� 5XDQGD�8UXQGLW� EHOJD�

PDQGiWXPWHU�OHWNpQW��DPHO\HW�%U�VV]HO�NpW�pY�P~OYD�%HOJD�.RQJyKR]�FVDWROW��$�QpPHW�LG +V]DN�

OpQ\HJHV�WiUVDGDOPL�YiOWR]iVRNDW�QHP�MHOHQWHWW�DKKR]�NpSHVW�D]�DOLJ�W|EE�PLQW�HJ \�JHQHUiFLyQ\L�

LG+K|]��DPHO\�H]XWiQ�M|WW��

$� SROLWLNDL� YiOWR]iVRNDW� D� EHOJD� NRUPiQ\� WDQiFVDGyMiQDN�� HJ\� IUDQFLD� V]iUPD]iV~�

SDSQDN��5XDQGD�NpV+EEL�pUVHNpQHN��/pRQ�&ODVVH�QDN�D�PHJMHOHQpVH�J\RUVtWRWWD� IHO��DNL����� �

EHQ� pUNH]HWW�� pV� DNL� D� NLUiO\L� XGYDUKR]� N|W+G+ DULV]WRNUiFLD�PHJWpUtWpVpW� WHNLQWHWWH� OHJI+EE�

IHODGDWiQDN�� 6HJtW+MH� YROW� HEEpOL� WHYpNHQ\VpJpEHQ� &KDUOHV� 9RLVLQ� NRUPiQ\]y� LV�� DNL� XWiQ�

9RLVLQ�UHIRUPRNQDN�QHYH]LN�D]�����������N|]|WWL�LG+V]DNRW��DPLNRU�D�OHJW|EE��D]�pOHW�PLQGHQ�

WHU�OHWpUH�NLKDWy�W|UYpQ\�V]�OHWHWW�
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+DEiU� 0XVLQJD� pUH]WH�� KRJ\� D� WpQ\OHJHV� KDWDORP� NLFV~V]KDW� D� NH]pE +O�� QHP� VRNDW�

WHKHWHWW�D]�HOOHQ��KRJ\�HJ\HV�HPEHUHL��V+W�J\HUPHNHL�NHUHV]WpQ\HNNp�YiOMDQDN��$]�~M�NiGHUDQ\DJ�

NpS]pVpW� D]� $VWULGD� YiURVEDQ� �D� PDL� %XWDUH�� DODStWRWW� LVNROD� VHJtWHWWH� �������� DKRYi� I+NpQW�

WXV]LNDW� YiORJDWWDN�� DNLN� WHNLQWpO\H� IRNR]DWRVDQ� Q+WW� D� KDJ\RPiQ\RV� �WXV]LNEyO� pV� NLVHEE�

PpUWpNEHQ� KXWXNEyO� iOOy�� HOLW� URYiViUD� �� $]� DVWULGDL� pUWHOPLVpJLHN� WLV]WiEDQ� YROWDN� VDMiW�

IRQWRVViJXNNDO��DPLW�D]�LV�HU+VtWHWW��KRJ\�D]�LWW�YpJ]HWWHN�PRQRSROKHO\]HWHW�pOYH]WHN�D�J\DUPDWL�

iOODP�HJ\Ki]L�pV�DGPLQLV]WUiWRUL�SRV]WMDLQ��NLV]RUtWYD�D]W�D�NHYpV�KXWX�pUWHOPLVpJLW��DNLN�PiV�

LQWp]PpQ\HNEHQ�� I+NpQW� D]� HJ\Ki]L� V]HPLQiULXPRNEDQ� YDJ\� N�OI|OG|Q� YpJH]WHN�� (QQHN� D]�

LG+V]DNQDN�D�NOLHQW~UD�SROLWLNiMiW�MHOOHP]+HQ�LOOXV]WUiOMiN�/pRQ�&ODVVH�VRNV]RU�LGp]HWW�VRUDL� ��

Å$�OHJQDJ\REE�KLED��DPLW�D�NRUPiQ\]DW�VDMiW�PDJD�pV�D]�RUV]iJ�HOOHQ�WHKHW��KD�
HOV|SUL� D� WXV]L� NDV]WRW�� (J\� HIIpOH� IRUUDGDORP� D]� RUV]iJRW� HJ\HQHVHQ� D]�
DQDUFKLiED� YDJ\� D]� RO\� J\?O|OHWHVHQ�(XUySD�HOOHQHV�NRPPXQL]PXVED�YH]HWQp��
�«�� ÉOWDOiQRVViJEDQ� HOPRQGKDWy�� KRJ\� QHP� OHKHWQHN� V]iPXQNUD� MREE��
pUWHOPHVHEE�� DNWtYDEE�� D� KDODGiVW� PHJpUWHQL� NpSHV� pV� UiDGiVXO� D� QpS� iOWDO� LV�
HOIRJDGRWW�I+Q|N|N��PLQW�D�WXV]LN�µ

$PL� D� KXWXNDW� ² &ODVVH� V]DYDLYDO� ÅV]HJpQ\� QpJHUHLQNHWµ� ² LOOHWL�� UiMXN� D� V]RUJDOPDV�

NpWNH]L�PXQND�YiU��KRJ\�PHJYiOWVD�+NHW�D�ÅFLYLOL]iODWODQViJµ�WHUKpW+O�

(]HN� D]� HOYHN� D]RQEDQ� QHP� MHOHQWHWWpN� D]W�� KRJ\� D� UpJL� LQWp]PpQ\UHQGV]HU� LV� D�

YiOWR]DWODQ� IRUPiEDQ� PDUDGKDWRWW� IHQQ�� $� NLUiO\KR]� N|]HOL� G|QWpVKR]yN EyO� iOOy� HJ\IDMWD�

ÅYpQHN� WDQiFViWµ� D� %ZLUX LQWp]PpQ\pW�� DPHO\� D� NRUiEEL� UXDQGDL� WiUVDGDORP� MRJUHQGMpQHN�

DODSMD�YROW��pV�DPHO\HW�D�EHOJiN�RNNXOWQDN�pV�N|U�OKDWiUROKDWDWODQQDN�Q\LOYiQtWRWWDN����� �EHQ�

PHJV]�QWHWWpN��YH]HW+MpW�V]iP?]WpN��

'UDV]WLNXVDEE��pV�D�WXV]L�KXWX�YLV]RQ\W�D�NpV+EELHNEHQ�MREEDQ�PHJWHUKHO+ EHDYDWNR]iV�

YROW�� DPLNRU� D� EHOJiN� iWDODNtWRWWiN� D� WHU�OHWL� I+Q|N|N� NRUiEEL� UHQGV]HUpW� �������� $�

PRQDUFKLiEDQ�HUHGHWLOHJ�KiURP��HJ\PiVVDO�SiUKX]DPRVDQ�OpWH] + KLHUDUFKLD�P?N|G|WW��DGRWW�

WHU�OHWHQ� �GRPERQ��� N�O|Q� I+Q|NH� YROW� D� I|OGQHN� �I|OGP?YHOpVQHN��� D]� iOODWRNQDN�

�iOODWWHQ\pV]WpVQHN�� pV� D� KDUFRVRNQDN�� (]� D� UHQGV]HU� J\DNUDQ� QHP� YROW� HOQ\RPy�� PLYHO� D]�

HJ\pQ�D�KiURP�KDWDORP�HJ\PiVW�J\HQJtW+ WHQGHQFLiLW�NLKDV]QiOYD�YLV]RQ\ODJRV�V]DEDGViJJDO�

UHQGHONH]KHWHWW��$� I|OGHN� I+Q|NH�J\DNUDQ�KXWX�YROW��$�EHOJiN�D�KiURP�IXQNFLyW�HJ\� ² V]LQWH�

PLQGLJ� WXV]L� ² I+Q|N� NH]pEH� YRQWiN� |VV]H�� $]� ~M� I+Q|N� QDJ\REE� KDWDOPDW� NDSRWW�� VRNDQ�

N|]�O�N� D� KXWX� I|OGP?YHVHN� iOWDO� J\?O|OW� NLVNLUiO\RNNi� YiOWDN�� ÉP� UiMXN� LV� QDJ\� Q\RPiV�

QHKH]HGHWW���D]�iWDODNXOy�XEXOHWZD �URERW��LQWp]PpQ\H�PLDWW�

$]� XEXOHWZD D� N|]SRQWL� KDWDORP� UpV]pUH� YpJ]HWW� N|]PXQNiW� MHOHQWHWWH�� (]� NRUiEEDQ�

QHP� YROW� iOWDOiQRV� D� PRQDUFKLD� WHOMHV� WHU�OHWpQ�� GH� H]W� D� EHOJD� DGPLQLV]WUiFLy� QHPFVDN�
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HOWHUMHV]WHWWH� D]RNRQ� D� KHO\HNHQ�� DKRO� PpJ� QHP� YROW� LVPHUW�� KDQHP� OpQ\HJHVHQ� PHJ� LV�

YiOWR]WDWWD�� .RUiEEDQ� XJ\DQLV� D� KHO\L� I+Q|N|N� NROOHNWtYHQ� DONDOPD]WiN� D� URERWRW�� WHKiW� D�

FVDOiGI+ G|QWKHWWH�HO��NLW�N�OG�PXQNiUD��DPLYHO�D�FVDOiG�PXQNDHU +�JD]GiONRGiViW�QHP�WHUKHOWH�

PHJ��H]HQW~O�YLV]RQW�D�URERW�HJ\pQL�N|WHOH]HWWVpJQHN�V]iPtWRWW�

$]�XEXNRQGH WtSXV~�I|OGWXODMGRQOiV�LV�iWDODNXOW��D�NRUiEEDQ�D�KXWX�I|OGP ?YHVHN�iOWDO�

NROOHNWtYDQ�ELUWRNROW�pV�P?YHOW�WHU�OHWHNHW��D]�~M�UHQGV]HUEHQ�JD]GiWODQQDN�WHNLQWHWWpN�pV�QDJ\�

UpV]�N�D�WXV]LN�WXODMGRQiED�PHQW�iW��

$]� XEXKDNpQHN QHYH]HWW� V]DUYDVPDUKD�EpUOHWL� UHQGV]HU�� DKRO� D� JD]GDJ� WXODMGRQRV�

EpUEHDGWD�PDUKiLW��V]LQWpQ�QDJ\�YiOWR]iVRNRQ�PHQW�NHUHV]W�O��7DOiQ�HJ\�WiUVDGDOPL�LQWp]PpQ\�

VHP�YiOWRWW�NL�DQQ\L�YLWiW�D�W|UWpQpV]HN��DQWURSROyJXVRN�pV�SROLWLNXVRN�N|]|WW��PLQW�H]� HJ\HVHN�

V]HULQW� D� WiUVDGDOPL� NRKp]Ly� HV]N|]H� YROW�� PiVRN� V]HULQW� D� KXWXN� NL]ViNPiQ\ROiViQDN� SDU�

H[HOOHQFH�PyGV]HUH����

$�EHOJD�UHIRUPRN�HUHGPpQ\HNpSSHQ�D]�HOV]HJpQ\HG + KXWXN�H]XWiQ�VRNNDO�J\DNUDEEDQ�

NHU�OWHN� D]� HUHGHWLOHJ� LV� JD]GDJ�� YDJ\� D� WXV]LNDW� IDYRUL]iOy� SROLWLND�PLDWWL� Å~MJD]GDJµ� WXV]L�

PDUKDWXODMGRQRVRN�EpUO+L�N|]p�

$�EHOJD�KDWDORP�iWDODNtWiVL�OHQG�OHWpQHN�IRQWRV�PR] ]DQDWD�YROW�D�PDUDGLQDN�PLQ+VtWHWW�

PZDPL��<XKL�0XVLQJD�HU+V]DNRV�HOWiYROtWiVD�D�KDWDORPEyO������EHQ��+HO\pUH�ILiW��D]�HXUySDL�

QHYHOpVW�NDSRWW��HXUySDL�UXKiNEDQ�MiUy��UiDGiVXO�NHUHV]WpQ\�0XWDUD�5XGDKLJZiW��OWHWWpN��DNL�D�

QpS� V]HPpEHQ� PiLJ� HJ\IDMWD� 0ZDPL� Z·DED]XQJX PDUDGW�� YDJ\LV� D]� ÅHXUySDLDN� PZDPLMDµ��

(QQHN�D]�HVHPpQ\QHN�N|V]|QKHW+HQ�D�WXV]LN�N|]|WW�D�NHUHV]WpQ\VpJUH�YDOy�iWWpUpV�IHOJ\RUVXOW�

$�YiOWR]iVRN�HJ\�DNNRULEDQ�PRGHUQQHN�WHNLQWHWW��FHQWUDOL]iOW��QHRWUDGLFLRQDOLVWD��NDWROLNXV��GH�

XJ\DQDNNRU�D]�iWODJHPEHUUH��I|OGP?YHVUH��LJHQ�QDJ\�WHUKHNHW�URYy�WiUVDGDOPDW�KR]WDN�OpWUH��

(J\�iWODJRV�IpUIL�PXQNDLGHMpQHN�N|U�OEHO�O�D�IHOpW�N�O|QIpOH�N|]PXQNiNRQ�NHOOHWW��KRJ\�W|OWVH��

pV�DNL�HOOHQV]HJ�OW��UHWRU]LyNUD�V]iPtWKDWRWW��

(J\������DV�(16=�IHOPpUpV�V]HULQW�D�YL]VJiOW�����SDUDV]WEyO�PLQG|VV]H�KiURP�YROW��DNL�

PpJ�QHP�NDSRWW�YHUpVW��pV�D� OHJW|EEM�NHW�W|EEV]|U� LV�PHJIHQ\tWHWWpN�D�N|]PXQNiN�LGHMpQ�� $�

WHUKHN�PLDWW�VRNDQ�8JDQGiEDQ�NHUHVWHN�PXQNiW��$PLNRU�D]�HOV + YLOiJKiERU~EDQ�5XDQGD�NHOHWL�

UpV]H� HJ\� U|YLG� LG+UH� D� WDQJDQ\LNDL� EULW� PDQGiWXPWHU�OHW� UpV]H� OHWW�� D� YLGpN� I+NpQW� KXWX�

ODNRVViJD�QHP�YROW�W~OViJRVDQ�HOpJHGHWW�D�NpV+EEL�YLVV]DFVDWROiVVDO���

0LQGH]HN� D� IRO\DPDWRN�QDJ\RQ� VDMiWRV�KHO\]HWHW� KR]WDN� OpWUH�� /DVVDQ�� GH�EL]WRVDQ�� D�

YpJOHJHV�IHMOHPpQ\HNHW�QHP�OiWWDWYD�DODNXOW�N L�HJ\�RO\DQ�JRQGRONRGiV�pV�EHV]pGPyG��DPHO\�D�

KXWX�WXV]L� GLFKRWyPLiEDQ� WDOiOWD� PHJ� PLQGHQ� WiUVDGDOPL� MHOHQVpJ� PR]JDWyUXJyMiW�� $]� D�

QHRWUDGLFLRQDOL]PXV�� DPHO\HW� D� EHOJD� DGPLQLV]WUiFLy� HJ\� VRKD� QHP� OpWH]HWW� W|UWpQHOHP�
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Yt]LyMiWyO� YH]pUHOYH� OpWUHKR]RWW�� ILJ\HOPHQ�NtY�O�KDJ\YD� D� WUDGLFLRQiOLV� WiUVDGDORP�ERQ\ROXOW�

KDWDORPPHJRV]WiViW� pV� D]� LGHQWLWiVQDN� D� KXWX�WXV]L� NDWHJyULiQ� NtY�O� HV+ WDUWRPiQ\DLW�� HJ\�

HWQLNDL� ÅLG+]tWHWW�ERPEDµ�NLDODNXOiViKR]�YH]HWHWW��.pW�KLEiW�N|YHWWHN�HO� WHKiW�D]�XWD]yN�pV�D�

NpV+EEL� DGPLQLV]WUiWRURN�� D]� HJ\LN� D]� YROW�� KRJ\� D� WXV]L� GLQDV]WLiQDN� D� N|]SRQWEDQ� OpY +

KHJHPyQLiMiW� pUYpQ\HVQHN� WHNLQWHWWpN� 5XDQGD� HJpV]� WHU�OHWpQ�� KRORWW� NRUiQWVHP� YROW� tJ\��

PiVUpV]W� H]W� D� KHJHPyQLiW� |U|NpUYpQ\?QHN� WDUWRWWiN�� SHGLJ� LO\HQ� IRUPiEDQ�PLQG|VV]H� DOLJ�

W|EE��PLQW�V]i]�pYHV�NRUUD�WHNLQWHWW�YLVV]D�

$� ÅQDJ\� WXV]LNµ�KDV]RQpOYH]+L� OHWWHN� D� J\DUPDWL� UHQGV]HUQHN� LV�� D� ÅNLV� WXV]LNµ�SHGLJ�

LJ\HNH]WHN� ÅWXGRPiQ\RVDQµ� EL]RQ\tWRWW� IHOV+EEUHQG?VpJ�NUH� KLYDWNR]YD� PLQpO� W|EE�

HO+MRJXNDW� pUYpQ\HVtWHQL� �� $�KXWXN� WXV]LN� LUiQWL� J\?O|OHWpQHN� WiSWDODMD�YROW�D�PLQGHQQDSRN�

VRUiQ�iWpOW�PHJDOi]WDWiV��D�WiUVDGDOPL�PRELOLWiV�KLiQ\iEyO� IDNDGy�UHPpQ\YHV]WHWWVpJ��+DEiU�D�

WXV]LN�LV�FVDN�HV]N|]HL�YROWDN�D�J\DUPDWL�N|]YHWHWW�NRUPiQ\]iVQDN��LJD]L�SROLWLNDL�PR]JiVWHU�N�

QHNLN� VHP� YROW�� D� NpW� FVRSRUW� N|]|WWL� Q\tOW� HOOHQVpJHVNHGpV� EDOMyV� MHOHL� PiU� 5XDQGD�

I�JJHWOHQVpJL�W|UHNYpVHLQHN�LGHMpQ�PHJPXWDW NR]WDN�

$�I�JJHWOHQVpJ�NLYtYiVD������������

$�PiVRGLN�YLOiJKiERU~�QHP�YROW�KDWiVWDODQ�D]�DIULNDL�pUWHOPLVpJUH�VHP��6RNDQ�YHWWpN�

pV]UH��KRJ\�D�ÅIHKpUHN�µ�D�J\DUPDWWDUWy�RUV]iJRN�VHP�VHEH]KHWHWOHQHN��V�D�WDQXOWDN�V] ?N�UpWHJH�

HJ\UH� J\DNUDEEDQ� IRJDOPD]WD� PHJ� D]� |QiOOyViJ� LJpQ\pW�� (J\HV� HXUySDL� RUV]iJRNE DQ� D�

N|]YpOHPpQ\� HJ\� UpV]H� LV� KDMORWW� UHIRUPRNUD� YDJ\� UDGLNiOLVDEE� YiOWR]WDWiVRNUD��$]� HVHWOHJHV�

I�JJHWOHQVpJ�HOM|YHWHOpQHN�LGHMpW�D]RQEDQ�D�WiYROL�M|Y +EH�WHWWpN�pV�NHYHVHQ�JRQGROWiN�D]W��KRJ\�

LO\HQ�N|]HOLHN�D�YiOWR]iVRN� ��

5XDQGiEDQ� W|EE� WpQ\H]+ EHIRO\iVROWD� D]� HVHPpQ\HNHW�� �����EHQ� EDON|]pS� NRUPiQ\�

MXWRWW� KDWDORPUD� %HOJLXPEDQ�� DPHO\� HONH]GWH� DIULNDL� WHU�OHWHLQHN� GHPRNUDWL]iOiViQDN� pV�

GHNRORQL]iFLyMiQDN�HO+NpV]tWpVpW��.pW�NXOFVILJXUD�NHU�OW�D�5XDQGD�%XUXQGL�PDQGiWXPWHU�OHW�

pOpUH��-HDQ�3DXO�+DUUR\�DONRUPiQ\]y�pV�*X\�/RJLHVW�H]UHGHV�N�O|QOHJHV�PHJEt]RWW��

$�PLVV]LyNKR]�NHU�O+ HXUySDL�SDSViJ�|VV]HWpWHOH�LV�iWDODNXOW��$�UpJLHN�I+NpQW�MyO�V]LWXiOW�

IUDQFLDDMN~DN�YROWDN��DNLN�NRQ]HUYDWtY��HOLWLVWD�HOYHLNW +O�YH]pUHOYH�My�NDSFVRODWRW�iSROWDN�D�WXV]L�

DULV]WRNUiFLiYDO�� (]� D� My� YLV]RQ\�PHJYiOWR]RWW��PHUW�D�KiERU~�XWiQ� V]HUpQ\HEE�N|UQ\H]HWE +O�

V]iUPD]y� IODPDQG� V]iUPD]iV~� SDSRN� NHU�OWHN� 5XDQGD �%XUXQGLED� DNLN� LQNiEE� D� KXWXNNDO�

URNRQV]HQYH]WHN�
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$�WXV]LN�pV�KXWXN�PHJtWpOpVpEHQ�D]�LJD]L�YiOWR]iVW�D�WXV]L�HOLW�SROLWLNDL�UDGLNDO L]iOyGiVD�

KR]WD��DPHO\�NpS]HWWVpJpQHN�N|V]|QKHW+HQ�HJ\UH�QDJ\REE�EHIRO\iVUD�WHWW�V]HUW�D�KHO\L�SDSViJ�

YH]HW+L� N|]|WW��� UiDGiVXO� HJ\UH� Q\tOWDEEDQ� NpUG+MHOH]WH� PHJ� D� EHOJD� IHQQKDWyViJ�

OpWMRJRVXOWViJiW�pV�H]W�D]�HXUySDL�PLVV]LRQiULXVRN�QHP�Qp]WpN�My�V]HPPHO�� 0iU�D�KDUPLQFDV�

pYHNW+O� HU+VHN� YROWDN� D]RN�D�KDQJRN�D]�HJ\Ki]L�N|U|NEHQ�� DPHO\HN� ² OHJDOiEE� LV� HOYEHQ� ² D�

WXV]LNNDO� YDOy� V]|YHWNH]pV� KRVV]~� WiY~� WDUWKDWDWODQViJiUyO� V]yOWDN�� $]� HJ\Ki]� pV� D� EHOJiN�

K?VpJHV� N|]pSRV]WiO\� NLQHYHOpVpW� W?]WpN� NL� FpOXO� �H]~WWDO� PiU� KXWXNEyO��� (EEHQ� D]� ~M�

VWUDWpJLiEDQ�D�WXV]LN�PiU�QHP�V]|YHWVpJHVHN��KDQHP�D�MiPERU�KXWXN�HOQ\RPyLYi�OHWWHN��6HQNL�

QHP�VHMWKHWWH��KRJ\�D�N|]pSRV]WiO\�J\DUPDWL�NHUHWHN�N|]|WWL�PHJWHUHPWpVpKH]�W~O�NpV + YDQ��

$�NRUV]DN� WDOiQ� OHJMHOHQW+VHEE�SROLWLNDL�GRNXPHQWXPD��D�KXWX�pUWHOPLVpJ�HOV+�� �����

EHQ� tUW� Q\LODWNR]DW�� DPHO\QHN� FtPH�� )HOMHJ\]pVHN� D� UXDQGDL� EHQQV]�O|WW� IDML� SUREOpPiN�

WiUVDGDOPL�DVSHNWXVDLUyO��N|]NHOHW? QHYpQ�D�+XWX�.LiOWYiQ\��6RNDN�V]HULQW�D�NpV+EEL�HWQLNDL�

SUREOpPiN�PR]JDWyUXJyL�HEE+O�D]�tUiVEyO�PiU�YLOiJRVDQ�NLROYDVKDWyDN���

Å$� SUREOpPD� OpQ\HJH� HJ\� UDVV]�� D� WXV]L� SROLWLNDL� PRQRSyOLXPD�� $� MHOHQOHJL�
N|U�OPpQ\HN� N|]|WW� H]� D� SROLWLNDL� PRQRSyOLXP� WiUVDGDOPL� pV� JD]GDViJL�
PRQRSyOLXPPi�DODNXOW���«��eV�PLYHO�D]�LVNROiNEDQ�GH�IDFWR�V]HOHNFLy�W|UWpQLN��
H]�D�SROLWLNDL��JD]GDViJL�pV� WiUVDGDOPL�PRQRSyOLXP�NXOWXUiOLV�PRQRSyOLXPPi�
YiOLN��DPHO\�D�KXWXNDW�D�IRO\WRQRV�DOiUHQGHOWVpJ�PLDWWL�NpWVpJEHHVpVUH�tWpOL��«��
$]pUW�� KRJ\� MREEDQ� PHJILJ\HOKHVV�N� H]W� D� IDML� PRQRSyOLXPRW�� KDWiUR]RWWDQ�
WLOWDNR]XQN� ²OHJDOiEE� LV� HJ\HO+UH� ² D]� HOOHQ�� KRJ\� D� KLYDWDORV� YDJ\�
PDJiQLJD]ROYiQ\RNEyO� W|U|OMpN� D� ÅKXWXµ� pV� ÅWXV]Lµ� EHMHJ\]pVW�� 7|UOpV�N� PpJ�
LQNiEE�YHV]pO\H]WHWL�D�V]HOHNFLyW��HOIHGYH�pV�PHJDNDGiO\R]YD��KRJ\�D�VWDWLV]WLNDL�
W|UYpQ\V]HU?VpJHN�PHJiOODStWViN�D�WpQ\HN�LJD]ViJiW�µ��

$�V]|YHJ�W|EE�WHNLQWHWEHQ�MHOHQW+V��HJ\UpV]W��EHQQH�HO+V]|U�KDWiUR]]D�PHJ�UXDQGDLDN�HJ\�

FVRSRUWMD� VDMiW� PDJiW� pV� PiV� FVRSRUWRNDW� LV� UDVV]NpQW�� DPL� D� NRUiEEL� KXWX �WXV]L� NDWHJyULD�

J\|NHUHV�PHJYiOWR]iViW�MHOHQWL��PiVUpV]W� ² GH�V]RURVDQ�NDSFVROyGYD�D]�HO+]+ SUREOpPiKR]�² D�

ÅIDMLµ� VWDWLV]WLNiNQDN� D� GHPRNUiFLiW� YpG+ HV]N|]NpQW� YDOy� PHJIRJDOPD]iVD� HO+UHYHWtWL� D�

NpV+EEL�UHQGV]HUHN�HWQLNDL�NYyWiN�DODSMiQ�W|UWpQ+ KDWDORPJ\DNRUOiViW�

$� +XWX� .LiOWYiQ\W� D]� (16=�QHN� FtPH]WpN� pV� NLOHQF� KXWX� pUWHOPLVpJL� tUWD� DOi�� N|]W�N� D]�

RUV]iJ�NpV+EEL�HOQ|NH��*UpJRLUH�.D\LEDQGD�LV��DNL�PpJ�DEEDQ�D]�pYEHQ�SiUWRW�V]HUYH]HWW��DPHO\�

�����EHQ� YHV]L� IHO� D� 3$50(+878�QHYHW� �3DUWL� GX�PRXYHPHQW� HW� GH� O·pPDFLSDWLRQ� KXWX���$�

WXV]L�HOLW�PHJRV]WRWWDQ�IRJDGWD�D�ODVVDQ�LJHQ�IHV]�OWWp�pV�]DYDURVVi�YiOy�SROLWLNDL�K HO\]HWHW��$�

WXV]LN�PRQDUFKLVWD�pV�HU+VHQ�EHOJDHOOHQHV�FVRSRUWMD� OpWUHKR]WD�D]�81$5�QHY? SiUWRW��8QLRQ�

QDWLRQDOH� UZDQGDLVH��� PtJ� D� I+NpQW�PpUVpNHOWHNE+O� V]HUYH]+G|WW� D� 5$'(5� �5DVVHPEOHPHQW�

GpPRFUDWLTXH�UZDQGDLV���
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$� IHV]�OW� KHO\]HWEHQ� V]LQWH� W|UYpQ\V]HU? YROW�� KRJ\� D� SiUWRN� DNWLYLVWiL� HU+V]DNNDO� LV�

HJ\PiV� HOOHQ� IRUGXOMDQDN�� $]� ����� QRYHPEHUpEHQ� W|UWpQW� 3$50(+878� pV� D]� 81$5� WDJRN�

N|]|WWL� |VV]HW?]pV� YROW� D]� HOV+ RO\DQ� HVHPpQ\�� DPHO\� HUHGPpQ\HNpQW� RUV]iJRV� PpUHW ?

WXV]LHOOHQHV� HU+V]DNKXOOiP� LQGXOW�� $� KXWXN� VRN� KHO\HQ� IHOJ\~MWRWWiN� D� KHO\L� WXV]L� I+Q|N|N�

Ki]DLW�pV�HO�OG|]WpN�NRUiEEL�XUDLNDW��$]�(16=�IRUPiOLVDQ�XJ\DQ�HOtWpOWH�D]�DWURFLWiVRNDW��GH�D�

J\DNRUODWEDQ�QHP�VRNDW�WHKHWHWW�PHJIpNH]pV�NUH�

9pJ�O� D� .RQJyEyO� 5XDQGiED� pUNH]+ *X\� /RJLHVW� H]UHGHV� ÅWHWW� UHQGHWµ�� DNL Q\tOWDQ� D�

KXWXN�PHOOHWW� WHWWH� OH�D�YRNViW�������WyO�IRO\DPDWRVDQ�FVHUpOWpN�NL�D�WXV]L�I+Q|N|NHW�KXWXNUD��

DNLN�D]RQQDO��OG|]QL�NH]GWpN�D]�HO+]+ NOLHQW~UiW��KRJ\�D�VDMiWMXNDW�pStWVpN�NL��$�EHOJD�KDWDORP�

D� EL]RQ\WDODQ� KHO\]HW� HOOHQpUH�NLtUWD� D� W|UYpQ\KDWyViJ L� YiODV]WiVRNDW�� DPHO\� D�3$50(+878�

HOV|SU+ J\+]HOPpW� KR]WD�� $� EHOJD� PLQWiUD� NLpS�OW� UHQGV]HUEHQ� D� ���� ERXUJPHVWUH

�SROJiUPHVWHU��N|]�O�����WDUWR]RWW�D�3$50(+878�N|WHOpNpEH�pV�FVDN����YROW�WXV]L�

$� EHOJiN� pV� D]� HJ\Ki]� SiOIRUGXOiViW� D� I�JJHWOHQVpJ� HORGi]KDWD WODQViJiQDN� pV� D�

KDWDORPiWPHQWpV� V]�NVpJHVVpJpQHN� D� IHOLVPHUpVH� RNR]WD�� 5iM|WWHN� DUUD�� KRJ\� EiUPLO\HQ�

SROLWLNDL�UHQGV]HU�LV�N|YHWNH]]HQ��D�ODNRVViJQDN�W|EE�PLQW�Q\ROFYDQ�V]i]DOpNiW�NLWHY + KXWXNNDO�

PLQGHQNpSSHQ�V]iPROQL�NHOO� ��

$� 3$50(+878� SURJUDPMiQDN� JHULQFH� D� KXWXN� WHOMHV� HPDQFLSiFLyMiQDN� D�

PHJYDOyVtWiViUD�pS�OW��PtJ�D�5$'(5�D]�HPEHUL�MRJRNQDN�D�NRUPiQ\]DW�iOWDOL�PLQpO�WHOMHVHEE�

EHWDUWiViW�� D]� 81$5� D� PLQGHQ� EDQ\DUZDQGD� iOWDO� PHJYDOyVtWRWW� QHP]HWL� XQLyW� WHNLQWHWWH�

OHJI+EE� FpOMiQDN�� $� PLHO+EEL� I�JJHWOHQVpJ� NpUGpVpEHQ� HJ\VpJHVHN� YROWDN�� D]� RNWDWiV� pV� D�

I|OGWXODMGRQOiV� NpUGpVpEHQ� YROWDN� N�O|QEVpJHN�� $� 3$50(+878� D� PRQDUFKLD� HOW|UOpVpW�

V]RUJDOPD]WD�� D� PiVLN� NpW� SiUW� DONRWPiQ\RV� PRQDUFKLiW� OiWRWW� YROQD� V]tYHVHQ�� $� NpUGpVW�

ERQ\ROtWRWWD�� KRJ\� 0XWDUD� ������ M~OLXV� ���pQ� YiUDWODQXO� pV� PiLJ� WLV]Wi]DWODQ� N|U�OPpQ\HN�

N|]|WW� HOKXQ\W��8WyGMD� D� WDSDV]WDODWODQ��PLQG|VV]H� K~V]� pYHV�.LJHUL�1GDKLQGXUZD OHWW�� DNLQ�

J\RUVDQ�W~OOpSWHN�D]�HVHPpQ\HN��H]pUW�D�NpV+EELHNEHQ�HPLJUiOW�

$]�HOV, N|]WiUVDViJ������������

5XDQGD�������M~OLXV�HOVHMpQ�OHWW�I�JJHWOHQ�RUV]iJ��$�PRQDUFKLiW�HOW|U|OWpN��D�N|]WiUVDViJ�

HOQ|NH�.D\LEDQGD� OHWW�� DNL� D� YLOiJ� HJ\LN� OHJV]HJpQ\HEE�QHP]HWJD]GDViJiW� |U|N|OWH� pV� DNL� D]�

�����W+O� NH]G+G|WW� HVHPpQ\HNHW� D� IUDQFLD� IRUUDGDORPUD� HPOpNH]WHWYH� ÅWiUVDGDOPL�

IRUUDGDORPQDNµ��UpYROXWLRQ�VRFLDOH� QHYH]WH��(V]HULQW�QHP�HJ\V]HU?HQ�D�I�JJHWOHQVpJHW�YtYWiN�

NL��KDQHP�OHUi]WiN��PiUPLQW�D�KXWXN��HJ\�LGHJHQ�HW QLNXP��D�WXV]LN��IHXGiOLV�LJiMiW�LV��DPL�D�
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SROLWLNDL� LGHROyJLD� pV� D� UHWRULND� YLVV]DWpU+ HOHPpYp� YiOW�� (]]HO� |VV]KDQJEDQ� iOOW� D]� ~M�

DONRWPiQ\�� DPL� HJ\� MRJW|UWpQHWL� IXUFVDViJRW� WDUWDOPD]RWW�� XJ\DQLV� HO +tUWD�� KRJ\� D]� HWQLNDL�

KRYDWDUWR]iVW� �KXWX�� WXV]L�� WXD�� D V]HPpO\L� LJD]ROYiQ\RNEDQ� MHOH]QL� NHOO�� $� EHMHJ\]pV� D�

ÅGHPRNUiFLDµ� EHWDUWiViQDN�EHWDUWDWiViQDN� D]� HV]N|]H� OHWW�� OHJWUDJLNXVDEE� N|YHWNH]PpQ\H�� D�

ODNRVViJ�HWQLNDL�DODSRQ�YDOy�V]HOHNWiOKDWyViJD�D�·�� �HV�HVHPpQ\HN�VRUiQ�LV�PHJPXWDWNR]RWW�

+DEiU�D]�~M�KDWDORP�D UpJLYHO�YDOy�WHOMHV�V]DNtWiVW�KLUGHWWH��YDOyMiEDQ�QHP�IRUUDGDORP��

KDQHP�HOLWYiOWiV�]DMORWW�OH��� $]�RUV]iJ�~M�YH]HWpVH�LV�HOLWLVWD�V]HPOpOHW? YROW��DNiU�D]�HO+]+��pV�D�

KDWDORPJ\DNRUOiV�PyGV]HUHLEHQ� LV� VRN� KDVRQOyViJRW� WDOiOKDWXQN�� $� KDWDORP� FV~FViQ� XJ\DQ�

PiU�QHP�D�PZDPL��KDQHP�D]�HOQ|N�iOOW��GH� + KDVRQOyDQ�HO]iUNy]y��WLWRN]DWRV�pV�SDWHUQDOLVWD�

YROW�� PLQW� HO+GMH�� 6]LQWH�PLQGHQ� KLYDWDOQRNRW� + PDJD� QHYH]HWW� NL�� DPHO\� D]� HOLW� N�O|QE|]+

FVRSRUWMDL�N|]|WWL�YHUVHQJpVKH]�YH]HWHWW��$�WXV]LN�WHUPpV]HWHVHQ�NtY�O�HVWHN�H]HNHQ�D�N|U|N|Q�

ÔM�SROLWLNDL�WpQ\H]+W� MHOHQWHWWHN�D]�pV]DNL�KXWXN��DNLN�� OpYpQ�KRJ\�D�KDGVHUHJ EH�VRNDW�

VRUR]WDN�EH�N|]�O�N��HJ\UH�QDJ\REE�EHIRO\iVUD�W|UHNHGWHN��

$]� pV]DNL� WHU�OHWHN� KXWX� IHMHGHOPVpJHL� D� P~OWEDQ� VRNiLJ� PHJ� WXGWiN� +UL]QL�

I�JJHWOHQVpJ�NHW� D� 1\LJLQ\D�GLQDV]WLiYDO� V]HPEHQ�� $]� XWROVy� QpKiQ\� WHU�OHWHW� D�PZDPLQDN�

FVDN�D�QpPHW�KyGtWyN�VHJtWVpJpYHO��W?]IHJ\YHUHNNHO�VLNHU�OW�PHJKyGtWDQL��DPL�PLDWW�D]�LWWHQLHN�

~J\�pUH]WpN��KRJ\�ÅKXWXEEDNµ�D�ÅIHOKtJXOWµ��D�WXV]LNNDO�V]RURVDEE��J\DNUDQ�YpUVpJL�N|WHOpNHNHW�

LV�iSROy�GpOL�KXWXNQiO�

$�OHJQDJ\REE�SUREOpPiW�D�PHQHN�OWNpUGpV�MHOHQWHWWH��DPHO\�YpJLJNtVpU L�D�I�JJHWOHQVpJ�

XWiQL�LG+V]DNRW��pV�PD�LV�D�OHJV~O\RVDEE�WHUKH�D�1DJ\�7DYDN�RUV]iJDLQDN��+DEiU�NRUiEEDQ�LV�

YROWDN�HPLJUiFLyV�KXOOiPRN��D�ÅWiUVDGDOPL�IRUUDGDORPµ�HUHGPpQ\HNpQW�W|PHJHVHQ�KDJ\WiN�HO�

I+NpQW� WXV]LN� D]� RUV]iJRW�� pV� %XUXQGL�� .RQJy�� 8JDQGD�� 7DQ]i QLD� WHU�OHWpQ� NHUHVWHN�

PHQHGpNHW��� /HJW|EEM�N�PLHO+EE� YLVV]D� V]HUHWHWW� YROQD� WpUQL�� (J\� UpV]�N�� I+NpQW� D� NRUiEEL�

81$5�KR]�N|W+G+ HU+N�IHJ\YHUHV�YLVV]DWpUpVW�V]HUYH]WHN�

%XUXQGLEDQ�YROW� D� OHJNHGYH]+EE�KHO\]HW�D� WXV]L�PHQHN�OWHN�V]iPiUD��$]�RUV]iJ�DKRO�

V]LQWpQ�pOQHN�WXV]LN��KXWXN�pV�WXiN��5XDQGiKR]�KDVRQOyDQ�NRUiEEDQ�%HOJLXP�J\iPViJD�DODWW�

iOORWW�� DNLN� DQQDN� LGHMpQ� KDVRQOy� PyGV]HUUHO�� GH� NHYHVHEE� VLNHUUHO� LJ\HNH]WHN� HJ\�� D�

ÅKDPLWiNUDµ�pS�O+ UHQGV]HUW�NLpStWHQL�pV�D�NpW�RUV]iJRW�N|]|V�DGPLQLV]WUiFLy�DODWW�HJ\H VtWHQL��

%XUXQGL�KDJ\RPiQ\RV�PRQDUFKLiMiEDQ�D�UXDQGDL�1\LJLQ\D �GLQDV]WLD�PHJIHOHO+MH�D�*DQZD�YROW��

DPHO\HW� HJ\NRURQ� YDOyV]tQ?OHJ� KXWX� iJD]DWRN� DODStWRWWDN�� (QQHN� N|V]|QKHW+�� KRJ\� D�

GLQDV]WLiKR]� WDUWR]y� KHUFHJHN� N|]�O�� DNLN� WHU�OHWL� I +Q|N|N� LV� YROWDN�� N|U�OEHO�O� PLQGHQ�

KDUPDGLN�KXWX�YROW��$�*DQZD�GLQDV]WLD��V]HPEHQ�D�WXV]LN�iOWDO�GRPLQiOW�1\LJLQ\D�GLQDV]WLiYDO��

QDJ\REE� SROLWLNDL� PR]JiVWHUHW� DGRWW� D� KXWX� iJD]DWRNQDN� LV� �� $� EHOJiN� D� KDJ\RPiQ\RV�
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KDWDORPPHJRV]WiVW�D�UXDQGDLKR]�KDVRQOy�PyGRQ��D�WXV]LNDW�IDYRUL]iOY D�DODNtWRWWiN�iW��GH�H]��

OHJDOiEELV� D� I�JJHWOHQVpJL� PR]JDOPDN� LGHMpQ�� QHP� pOH]WH� NL� RO\DQ� YpJOHWHVHQ� D� KXWX �WXV]L�

YLV]RQ\W��PLQW�WHWWH�D]W�5XDQGiEDQ��$�UXDQGDL�IRUGXODWWDO�V]HPEHQ��%XUXQGLEDQ�D�WXV]LN�iOWDO�

GRPLQiOW�SROLWLNDL�N|U|N�iW�WXGWiN�PHQWHQL�KDWDOPXNDW�D�I�JJHWOHQVpJ�LG+V]DNiUD�LV�

$� PHQHN�OWHN� NpUGpVH� D]� �����HV� pYW+O� PiLJ� WHUKHOL� D� NpW� RUV]iJ�� NRUiEEDQ�

NLHJ\HQV~O\R]RWWQDN�PRQGKDWy� YLV]RQ\iW�� ����� YpJpQ� W|EE� H]HU� WXV]L�PHQHN�OW� IHJ\YHUHVHQ�

SUyEiO�YLVV]DWpUQL�5XDQGiED��PHJN|]HOtWYH�D�I+YiURVW��.LJDOLW��� $]�DNFLy�QHP�VLNHU�OW��NLW|UW�D�

SiQLN��pV�N|U�OEHO�O�Wt]H]HU�WXV]L�HVHWW�iOGR]DWXO�D�YpUHQJ]pVQHN��DPL�~MDEE�PHQHN�OWKXOOiPRW�

LGp]HWW�HO+��$�NpV+EELHNEHQ�W|EEV]|U�PHJILJ\HOKHW+ YROW�D]�D]�|UG|JL�N|U��KRJ\�KD�5XDQGiEDQ�

�OG|]WpN�D�WXV]LNDW��D]RN�HOPHQHN�OWHN�%XUXQGLED��DKRO�PHJMHOHQpV�N�IHV]�OWVpJHW�RNR]RWW��(]�

~MDEE�]DYDUJiVRNKR]�YH]HWHWW��DPLQHN�N|YHWNH]WpEHQ�LQQHQ�SHGLJ�D�KXWXNDW� ?]WpN�HO�YDJ\�|OWpN�

PHJ�� 5XDQGD� pV� %XUXQGL� MHOHQNRUL� W|UWpQHOPpW� H]HN� D� PHQHN�OWHN� NDSFVROMiN� |VV]H� D�

OHJHU+VHEEHQ�

.D\LEDQGiW� VRNDQ� D]� HJ\VpJHV� UXDQGDL� LGHQWLWiV� NHWWpW|U+MpQHN�� D� KXWX�WXV]L�

HON�O|Q�OpV�DW\MiQDN�WDUWMiN� �� 6RN�PiV�DIULNDL�RUV]iJEDQ�D�I�JJHWOHQVpJL�PR]JDOPDN�Oi]iEDQ�

pOpQN� LGHROyJLDL� YLWiN� ]DMORWWDN� D]� DQWLNRORQLDOL]PXVUyO�� V]RFLDOL]PXVUyO�� D� NpW� YLOiJUHQG�

N|]|WWL� IHV]�OWVpJHNU+O�� 5XDQGiEDQ� D� NHUHV]WpQ\� pV�PXQNDHUN|OFV�� D� KXWX� LGHQWLWiV�� PLQW� D�

GHPRNUDWLNXV�KDWDORP�EL]WRVtWpND�NHU�OW�D�N|]EHV]pG�WHQJHO\pEH��$]�RUV]iJ� ² QDJ\UpV]W�pSSHQ�

D�WXV]L�PHQHN�OWHN�YLVV]DWpUpVpW+O�IHQ\HJHWYH�² D�N|UQ\H]+ RUV]iJRNNDO�V]HPEHQL EL]DOPDWODQ�

V]LJHWWp� YiOW��� $� IRMWRJDWy� OpJN|UEHQ� .D\LEDQGD� HJ\UH� WDQiFVWDODQDEEXO� iOOW� D]� HU +V|G+

NRQNXUHQFLiYDO�� D]� pV]DNL� KXWXN� SROLWLNDL� FVRSRUWMiYDO� V]HPEHQ�� PDMG�� KRJ\� QpSV]HU ?VpJpW�

YLVV]DV]HUH]]H��NLMiWV]RWWD�D]�HWQLNDL�NiUW\iW��

(]� D� J\DNRUODWEDQ� D� WXV]LNQDN� D� N|]KLYDWDORNEyO�� HJ\HWHPHNU+O� pV� iOWDOiEDQ� D�

N|]pOHWE+O� YDOy� NDPSiQ\V]HU? NLV]RUtWiViW� MHOHQWHWWH�� 5XDQGiEDQ� D]� (XUySiEDQ� PHJLVPHUW�

QXPHUXV� FODXVXVUD� HPOpNH]WHW+ UHQGV]HU� YROW�� WHKiW� D]� RUV]iJ� HWQLNDL� |VV]HWpWHOpQHN� D]�

RNWDWiVEDQ�pV�D�PXQNDKHO\HNHQ�EHW|OW|WW�iOOiVRNEDQ�LV�NLIHMH]pVUH�NHOOHWW�MXWQLD� ��0LYHO�D�EHOJD�

LG+V]DN� HUHGPpQ\HNpQW� D� WXV]LN� V]iPDUiQ\D� D]� pUWHOPLVpJL� SiO\iNRQ� QDJ\REE� YROW�� PLQW�

J\DUPDWL�XUDORP�DODWW�EHYH]HWHWW�D�NLOHQF�V]i]DOpNRV�NYyWD������ ����EDQ�QDJ\V]DEiV~�NDPSiQ\�

LQGXO��KRJ\�YLVV]DiOOtWViN�D]�ÅHJpV]VpJHVµ�DUiQ\RNDW��(QQHN�VRUiQ�|QWHYpNHQ\�KXWX�FVRSRUWRN�

DODNXOWDN�� D]� RNWDWiVL� LQWp]PpQ\HNEHQ� SpOGiXO� D� IUDQFLD� IRUUDGDORPEyO� N|OFV|QYHWW� QpYYHO�

.|]MyOpWL� %L]RWWViJRNDW� DODNtWRWWDN�� DPHO\HN� OLVWiNDW� iOOtWRWWDN� |VV]H� D� WXV]L� R NWDWyNUyO� pV�

GLiNRNUyO�� D]pUW� KRJ\� ]DNODVViN� pV� HO�OG|]]pN� +NHW�� $� KLYDWDORV� GLVNXU]XVEDQ� NpV+EE�

ÅNXOWXUiOLV�IRUUDGDORPQDNµ�ILQRPtWRWWiN�D�W|UWpQpVHNHW� ��
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$]� HVHPpQ\HN� N|]YHWOHQ� HO+]PpQ\H� YROW� D� %XUXQGLEDQ� ����� Q\DUiQ� OH]DMORWW� YpUHV�

QpSLUWiV��PHO\QHN�VRUiQ�VRN�H]HU�KXWX��QDJ\UpV]W�pUWHOP LVpJLHN�HVWHN�iOGR]DWXO�D]�RWWDQL�UH]VLP�

WLV]WRJDWy�DNFLyLQDN��DPHO\� ² D�NRUiEEDQ�EHPXWDWRWW� ORJLNiQDN�PHJIHOHO+HQ�² HJ\�5XDQGiED�

WDUWy�KXWX�PHQHN�OWKXOOiPRW�LQGtWRWW�HO��$�IHV]�OW�pV�HJ\UH�]DYDURVDEE�KHO\]HWEHQ�D�PDJXNDW�LV�

YHV]pO\H]WHWYH� pU]+ pV]DNL� HU+N HOpUNH]HWWQHN� OiWWiN� D]� LG+W� D� KDWDORPiWYpWHOUH�� -XYpQDO�

+DE\DULPDQD�WiERUQRN������M~OLXViEDQ�YpUWHOHQ�SXFFVRW�KDMWRWW�YpJUH�

+DE\DULPDQD�UHQGV]HUH������������

$�WiERUQRN�V]tQUHOpSpVpW��DPL�D�VWDELOLWiV�UHPpQ\pW�MHOHQWHWWH��D�WXV]LN�N|]�O�LV�VRNDQ�

|U|PPHO�IRJDGWiN��.LVHEE�DWURFLWiVRNDW�pV�D]�HO+]+ UHQGV]HU�QpKiQ\�WXFDWQ\L�IHOV+ YH]HW+MpQHN�

OLNYLGiOiViW�OHV]iPtWYD�D�KDWDORPiWYpWHO�HU+V]DNPHQWHVHQ�]DMORWW�OH���

$]� ~M� UH]VLP� UHWRULNiMiEDQ� D]� HWQLNDL� DODSRQ� W|UWpQ+ pUYHOpVW�� D� NYyWDUHQGV]HUW� pV� D�

ÅWiUVDGDOPL� IRUUDGDORPµ� HV]PpMpKH]� YDOy� K?VpJHW� KLUGHWWH�� (]W� HJ\� V]yEDQ� D� UXEDQGD�

Q\DPZLQVKL NLIHMH]pVVHO� MHO|OWpN�� DPL� D� ÅW|EEVpJL�NRUPiQ\]iViWµ� MHOHQWHWWH�� pV�D�GHPRNUiFLD�

VDMiWRVDQ�UXDQGDL�IHOIRJiVD�YROW��(V]HULQW�D]]DO��KRJ\�5XDQGiQDN�KXWX�HOQ|NH�pV�NRUPiQ\D�YDQ�

D� ÅGHPRNUiFLDµ� DXWRPDWLNXVDQ�PHJYDOyVXO��$� NYyWDUHQGV]HUQHN� N|V]|QKHW +HQ� |VV]HVHQ�NpW�

WXV]L�YROW�D�KHWYHQI+V�SDUODPHQWEHQ��HJ\�WXV]L� WLV]W�D]�HJpV]�UXDQGDL�KDGVHUHJEHQ��DKRO� WLORV�

YROW�D�WLV]WHNQHN�WXV]L�Q+NHW�IHOHVpJ�O�YHQQL�N���pV�HJ\HWOHQ�SUHIHNWXV�YDJ \�ERXUJPHVWUH VHP�

YROW�WXV]L��H]HNHW�D�SRV]WRNDW�I+NpQW�D]�pV]DNL�N|U|NK|]�WDUWR]y�KXWXN�IRJODOWiN�HO��$]�RNWDWiVL�

LQWp]PpQ\HNEHQ�pV�D�N|]V]ROJiODW�DOVyEE�V]LQWMHLQ�YLV]RQW�D�NYyWiNDW�V]DEDGDEEDQ�NH]HOWpN��D�

WXV]LN� V]iPDUiQ\D� J\DNUDQ� W~OKDODGWD� D]� HO+tUW� NLOHQF� V]i]DOpNRW�� $� OHJW|EE� WXV]L� D� SULYiW�

V]HNWRUEDQ�KHO\H]NHGHWW�HO� ��

$� NRUPiQ\I+ �����EHQ� NDWRQDL� HJ\H]PpQ\pW� tUW� DOi� )UDQFLDRUV]iJJDO�� pV� XJ\DQHNNRU�

DODNXOW�~MMi�D]�iOODPSiUW��D�051'��0RXYHPHQW�5pSXEOLFDLQ�1DWLRQDO�SRXU�OH�'pYHORSSHPHQW���

DPHO\� D� NDWROLNXV� HJ\Ki]]DO� V]RURV� NDSFVRODWRW� iSROW�� $]� ���� �EDQ� IHOI�JJHV]WHWW� DONRWPiQ\�

KHO\HWW� �����EDQ� ~MDW� IRJDGRWW� HO� D� SDUODPHQW�� DPHO\� PHJHU+VtWHWWH� D]� LJD]ROYiQ\RNEDQ� D]�

HWQLNDL� KRYDWDUWR]iV� PHJMHO|OpVpW�� $]� iOODPSiUWQDN� HJ\pENpQW� PLQGHQ� UXDQGDL� ODNRV�

V]�OHWpVpW+O� IRJYD�DXWRPDWLNXVDQ�WDJMD�OHWW��$]������DV�YiODV]WiVL�V]tQMiWpNRQ�+DE\DULPDQD�D�

YRNVRN����V]i]DOpNiW�WXGKDWWD�PDJipQDN� ��

$]� RUV]iJRW� HEEHQ� D]� LG+V]DNEDQ� NHGYH]+ V]tQHNEHQ� IHVWLN� OH� D]� LGHOiWRJDWy� N�OI|OGLHN��

QHP� NLV� UpV]EHQ� D]pUW�� PHUW� V]RPV]pGMDL� D ODSMiQ� tWpOLN� PHJ�� ,GL� $PLQ� 8JDQGiMD�� D� ]DLUHL�
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ÅNOHSWRNUiFLDµ��]HOPHL�YDJ\�D�WDQ]iQLDL�DIURV]RFLDOL]PXV�HOOHQWPRQGiVDL�W�NUpEHQ�5XDQGD�HJ\�

VWDELO�V]LJHWQHN��D�QHP]HWN|]L�VHJpO\DNFLyN�KiOiV�DODQ\iQDN�W ?QW�

$]�RUV]iJ�D�Q\ROFYDQDV�pYHNEHQ�D]�,0)�pV�D�9LOiJEDQN�ÅMy�WDQXOyMDµ�YROW��NLV�DUiQ\~�

HODGyVRGiVVDO� pV� YLV]RQ\ODJ� HU+V� SpQ]]HO�� $� QpSV]DSRUXODW�� UpV]EHQ� D]� HJ\Ki]QDN� D�

YpGHNH]pVVHO� V]HPEHQL� iOOiVSRQWMD� PLDWW�� D� YLOiJRQ� D]� HJ\LN� OHJQDJ\REE� YROW�� PDMGQHP� ��

V]i]DOpN��$�ODNRVViJ����V]i]DOpND�D�PH]+JD]GDViJEyO�pOW���

$�+DE\DULPDQD�UH]VLP�YpJH��SROJiUKiERU~�pV�QpSLUWiV������������

0LQW�DQQ\LV]RU�NRUiEEDQ��D� OHJQDJ\REE�SROLWLNDL�YiOWR]iVRNDW�D�PHQHN�OWHN�RNR]WiN��

H]~WWDO�D]RN�D�WXV]LN��DNLN�8JDQGiEDQ�pOWHN��SRQWRVDEEDQ�D]�D]�~M�JHQHUiFLy��DPHO\QHN�V]�OHL�

XJ\DQ�PHQHN�OWHN�YROWDN��GH�+N�PiU�~M�KD]iMXNEDQ�Q+WWHN�IHO�

$� MyUpV]W� WXV]LNEyO� iOOy� PHQHN�OWHN� FVRSRUWMDL�� DNLN� D� YLOiJ� PLQGHQ� UpV]pQ�

PHJWDOiOKDWyDN� YROWDN�� VDMiWRV� iWUpWHJH]+GpVHQ� PHQWHN� NHUHV]W�O� D]� HOP~OW� pYWL]HGHN� DODWW��

0LYHO�D�PXQNDHU+SLDFRQ�² I|OG�pV�YDJ\RQ KtMiQ�² FVDN�V]HOOHPL�W+NpM�N�iOWDO�pUYpQ\HV�OKHWWHN��

VRNDQ� N|]�O�N� pUWHOPLVpJL� SiO\iNDW� YiODV]WRWWDN�� (PHOOHWW� D]� HJ\HV� FVRSRUWRN� ² V]HJpQ\� pV�

JD]GDJ��DULV]WRNUDWD�pV�ÅNLVµ�WXV]L� ² N|]|WW�NRUiEEDQ�PHJOpY+ WiUVDGDOPL�NRUOiWRN�LV�OD]iEEi�

YiOWDN��D]�HJ\PiV�N|]|WWL�Ki]DVViJRNNDO�KRPRJHQL]iFLy�PHQW�YpJEH��0iVUpV]W�MyO�V]HUYH]HWWHN�

YROWDN��V]HUYH]HWHNHW�pV�~MViJRNDW�DODStWRWWDN�pV�WDUWRWWiN�HJ\PiVVDO�D�NDSFVRODWRW� ��

8JDQGD� PR]JDOPDV� SRV]WNRORQLiOLV� W|UWpQHWpQHN� IRQWRV� HOHPpW� MHOHQWLN� D� UXDQGDL�

PHQHN�OWHN�� DNLN N|]�O� HJ\HVHN� D]� ,GL�$PLQ� EXNiViW� ������� N|YHW+ 0LOWRQ�2ERWH� UHQGV]HUH�

DODWW� V]HUH]QHN� SROLWLNDL� pV� NDWRQDL� WDSDV]WDODWRNDW�� 2ERWH� ����� GHFHPEHUpEHQ�� J\DQ~V�

N|U�OPpQ\HN�N|]|WW� W|UWpQ+ HOQ|NNp� YiODV]WiVD�XWiQ� UHEHOOLV� FVRSRUWRN�NH]GWpN�PHJ�KRVV]~�

LGHLJ� WDUWy� JHULOODDNFLyLNDW� D]� iOWDOXN� LOOHJLWLPQHN� tWpOW� UHQGV]HU� HOOHQ�� $� FVRSRUWRN� HJ\LNpW�

<RZHUL� 0XVHYHQL�� 8JDQGD� NpV+EEL� HOQ|NH� YH]HWWH�� DNL� �����EDQ� IRJODOWD� HO� D� I+YiURVW��

.DPSDOiW�� .|]YHWOHQ� EL]DOPDVD� pV� KDUFRVWiUVDLQDN� HJ\LNH� 3DXO� .DJDPH�� 5XDQGD� MHOHQOHJL

HOQ|NH�YROW���

+DEiU� 0XVHYHQL� VRNDW� N|V]|QKHWHWW� WXV]L� KDUFRVWiUVDLQDN� ² DNLN� N|]�O� VRNDQ� D]� ~M�

UHQGV]HU�EHIRO\iVRV�HPEHUHL�OHWWHN�² ODVVDQ�NpQ\WHOHQ�YROW�OHpStWHQL�H]HNHW�D�NDSFVRODWDLW��KRJ\�

NLIRJMD�D�V]HOHW�SROLWLNDL�HOOHQIHOHL�YLWRUOiLEyO��0XVHYHQL�XJ \DQLV�DQNROH YROW��(QQHN�D]�8JDQGD�

GpOL� UpV]pQ� pO+ QpSFVRSRUWQDN� D� WiUVDGDORPV]HUYH]HW�N� KDVRQOy� NHWW +VpJHW� PXWDW�� PLQW�

5XDQGip�pV�%XUXQGLp��QiOXN�D�WXV]LN�PHJIHOHO+L�D�KLPiN��D�KXWXNp�D]�LUXN��$]�HOQ|N�EHIRO\iVRV�

KLPD�FVDOiGEyO�V]iUPD]RWW��UiDGiVXO�HJ\LN�QDJ\DQ\MD�UXDQGDL�WXV]L�YROW��DPL�WiPDGiVL�IHO�OH WHW�
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DGRWW� D]� + ÅLGHJHQVpJpWµ� KLUGHW+ HOOHQIHOHLQHN�� PiVIHO+O� 8JDQGiEDQ� FVDN� D]� WXG� LJD]iQ�

VLNHUHVHQ� SROLWL]iOQL�� DNL� D� W|EEVpJHW� NLWHY+ JDQGiNNDO My� NDSFVRODWRW� iSRO�� $� WHUKHVVp� YiOW�

EDUiWRNNDO�YDOy�V]DNtWiVW�D]�XJDQGDL�WXV]LN�QDJ\�FVDOyGiVVDO�IRJDGWiN��pV GDFiUD�DQQDN��KRJ\�

OHJW|EEM�N� PiU� LWW� V]�OHWHWW�� HJ\UH� W|EEHQ� IRJDOPD]WiN� PHJ� N|]�O�N� D� 5XDQGiED� YDOy�

YLVV]DWpUpV�LJpQ\pW�

0XVHYHQL�J\+]HOPpW�pV�D]�XJDQGDL�WXV]LN�EHIRO\iViQDN�Q|YHNHGpVpW�D�UXDQGDL�NRUPiQ\�

WHUPpV]HWHVHQ�QDJ\�Q\XJWDODQViJJDO�IRJDGWD��$]��� ���HV�pY�D�UHQGV]HU�YpJMiWpNiQDN�NH]GHWpW�

MHOHQWHWWH�

$� SROLWLNDL� KHO\]HW� NLpOH]+GpVH� HJ\�WW� MiUW� D� JD]GDViJL� KHO\]HW� V~O\RV� URPOiViYDO��$]�

�����W+O� NH]G+G+ DV]iO\� PLDWW� QDJ\� pOHOPLV]HUEHKR]DWDOUD� YROW� V]�NVpJ�� $� QHP]HWJD]GDViJ�

V]iPiUD� D� OHJQDJ\REE� pUYiJiV D� NiYp� YLOiJSLDFL� iUiQDN� �����W+O� NH]G+G+ GUDV]WLNXV�

FV|NNHQpVH� YROW�� 0LYHO� ����� pV� ��� N|]|WW� D� IHJ\YHUNH]pVUH� IRUGtWRWW� NLDGiVRN� D� GXSOiMXNUD�

Q+WWHN��D]�,0)�pV�D�9LOiJEDQN�D�VHJpO\HLQHN�HJ\�UpV]pW�IHOI�JJHV]WHWWH��$�NRUiEEDQ�VHP�PDJDV�

pOHWV]tQYRQDO�D�ODNRVViJ�MHOHQW+V�KiQ\DGiQiO�D�Q\RPRUV]LQWUH�V�OO\HGW� ��

,O\HQ� N|U�OPpQ\HN� N|]|WW� pUWKHW+ YROW� D� NRUPiQ\]DW� LMHGWVpJH�� DPLW� D]� �����

RNWyEHUpEHQ�8JDQGiEyO�EHW|U+ IHJ\YHUHVHN��DNLNHW�LQNRWDQ\LQDN�QHYH]WHN�pV�MyUpV]W�WXV]LNEyO�

iOOWDN�� DNFLyL� RNR]WDN�� $� NRUPiQ\HU+N� ² IUDQFLD� pV� EHOJD� NDSFVRODWDLNDW� NLKDV]QiOYD �� ²

YLVV]DYHUWpN� +NHW�� $]� 8JDQGiEDQ� pO+ PHQHN�OWHN� SROLWLNDL� V]HUYH]HWH� D]� )35 �� YROW� �)URQW�

3DWULRWLTXH�5ZDQGDLV���DPHO\�D�WXV]L�GRPLQDQFLD�HOOHQpUH�HPLJUiQV�KXWX�WDJRNDW�LV�EHIRJDGRWW��

(QQHN�NDWRQDL�V]iUQ\D�LQGtWRWWD�HO�D�WiPDGiVW�

$� WiPDGiV� My��U�J\HW� V]ROJiOWDWRWW� D�NRUPiQ\QDN� W|EE�H]HU�YpOW�YDJ\�YDOyV�HOOHQ]pNL�

EHE|UW|Q]pVpUH��$]� )35� JHULOODDNFLyL� WRYiEE� IRO\WDWyGWDN�� tJ\� �����PiUFLXViEDQ�QHP]HWN|]L�

Q\RPiVUD� D� IHOHN� WiUJ\DOyDV]WDOKR]� �OWHN� pV� W?]V]�QHWHW� N|W|WWHN�� DPLW� M~QLXVEDQ� D�

W|EESiUWUHQGV]HUW�pV�D�VDMWyV]DEDGViJRW�HQJHGpO\H] + DONRWPiQ\PyGRVtWiV�N|YHWHWW��$�NRUiEEL�

iOODPSiUWRQ�NtY�O�KiURP�~M�SiUW�YiOW�HU+V�SROLWLNDL�WpQ\H]+Yp��D]�0'5��DPHO\�D�3$50(+878�

|U|N|VHNpQW�KDWiUR]WD�PHJ�PDJiW��D�V]RFLiOGHPRNUDWD pV�D�N|]SRQWL�WHU�OHWHNHQ�QpSV]HU? 36'��

pV�D�OLEHUiOLV�3/��DPHO\HW��]OHWHPEHUHN�DODStWRWWDN�pV�D�WXV]LN�IHOp�LV�Q\LWRWW�YROW��$�SiUWRN�NpW�

HV]PHiUDPODW��HJ\�SURJUHVV]tY��NRPSURPLVV]XPUD�KDMOy��pV�HJ\�V]pOV +VpJHV�N|]|WW�LQJDGR]WDN��

H]�XWyEELW� Å+XWX�3RZHUQHNµ�QHYH]WpN�� pV�D]������DV�NRUPiQ\YiOWiVNRU�J\+]|WW��� $]�iOODPI+

EL]DOPDV�N|UpW�$ND]XQDN QHYH]WpN��DPL�D]�pV]DNUyO�V]iUPD]y�SROLWLNDL�HU+N�N|]|WW�LV�HJ\�V]?N�

OREELW�MHOHQWHWW��pV�DPHO\�HQQHN�D]�LGHROyJLiQDN�WiPRJDWyMD�YROW� ��

$� IHV]�OW� SROLWLNDL� KHO\]HWEHQ� D� NRUPiQ\I+ pV� N|UH� NHWW+V� MiWpNRW� MiWV]RWW�� HJ\V]HUUH�

LJ\HNH]HWW�NRPSURPLVV]XPRNDW�N|WQL�D�V]pOV+VpJHVHNNHO�pV�D�PpUVpNHOWHNNHO��1HPFVDN�iWYLWW�
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pUWHOHPEHQ� EHV]pOKHW�QN� ÅNHWW+V� Q\HOYKDV]QiODWUyOµ�� D]RN� D� SROLWLNXVRN�� DNLN� D� N�OI|OGQHN�

V]iQW�IUDQFLD�Q\HOY? SROLWLNDL�Q\LODWNR]DWDLNEDQ�D�PHJHJ\H]pV�V]�NVpJHVVpJpU +O�V]yOWDN��D�KHO\L�

ODNRVViJQDN� V]iQW�� NLQ\DUZDQGD� Q\HOY? PHJQ\LODWNR]iVDLNEDQ� J\DNUDQ� D� WXV]LN� HOOHQ�

XV]tWRWWDN���

����� DXJXV]WXViEDQ� D� NRUPiQ\� pV� D]� )35� D� WDQ]iQLDL�$UXVKiEDQ� HJ\H]PpQ\� tUW� DOi��

DPHO\� V]HULQW� H]HQW~O� D]� )35� WDJMDL� LV� EHVRUR]KDWyDN� � D� UXDQGDL� KDGVHUHJEH� pV� PLQLV]WHUL�

SRV]WRNDW� LV� NDSQDN��$�+XWX� 3RZHU� LGHROyJXVDL� H]W� D� KDWDORPPHJRV]WiVW� WRWiOLV� YHUHVpJQHN�

N|Q\YHOWpN�HO��$�ÅNHWW+V� MiWpNµ� MHOH��KRJ\�D]�$UXVKiEyO�YLVV]DWpU+ +DE\DULPDQD�D�V]HU]+GpVW�

Q\LOYiQRVDQ�SDStUIHFQLQHN�QHYH]L��VyJRUD��D]�$ND]X�HU +V�HPEHUH�pV�D�NpV+EEL�QpSLUWiV�HJ\LN�I+

V]HUYH]+MH�� 7KpRQHVWH� %DJRVRUD� WiERUQRN� SHGLJ� D]W� Q\LODWNR]]D�� KRJ\� ÅYLVV]DWpUHN�� KRJ\�

PHJV]HUYH]]HP� D]� $SRNDOLSV]LVWµ�� 6RNDQ� D]� XWyEEL� NpWpUWHOP ? V]DYDNDW� D� QpSLUWiV� NRQNUpW�

HO+NpV]tWpVH�pV�D]�$ND]X�IHOHO+VVpJH�EL]RQ\tWpNiQDN�OiWMiN� ��

������ iSULOLV� ��iQ� HVWH� D]� HOQ|N� 7DQ]iQLiEyO� YLVV]DWpU+ UHS�O+JpSH�� IHGpO]HWpQ�

+DE\DULPDQiYDO� pV� %XUXQGL� HOQ|NpYHO�� 1WDU\DPLUiYDO�� UDNpWiWyO� WDOiOYD� OH]XKDQW� .LJDOL�

N|]HOpEHQ��� $� KLYDWDORV� PpGLD� D]� )35�W� pV� FLQNRVDLW� WHWWH� IHOHO+VVp� D� PHUpQ\OHWpUW�� H]]HO�

NH]GHWpW�YHWWH�D]�XWyEEL�pYWL]HGHN�SiUMiW�ULWNtWyDQ�KHYHV�|OG|NOpVH��

$� NRUPiQ\� iOWDO� WiPRJDWRWW� KDOiOEULJiGRN�� D� KDGVHUHJ� VHJtWVpJpYHO� PpJ� D]QDS� HVWH�

PHJ|OWHN�VRN��D]�)35�pV D�WXV]LN�FLQNRVDLQDN�WDUWRWW�KXWX�HOOHQ]pNLW��$]�XWDNDW�OH]iUWiN��KRJ\�D�

SiQLNV]HU?HQ� PHQHN�O+ WXV]L� ODNRVViJRW� HOIRJKDVViN�� 0LYHO� 5XDQGD� NLV� WHU�OHW? RUV]iJ�� My�

XWDNNDO��UiDGiVXO�QDJ\RQ�MyO�V]HUYH]HWW�KLHUDUFKLiUD�pS�O + N|]LJD]JDWiVVDO��D�QpSLUWiV�²DPHO\HW�

D� NRUPiQ\PpGLD� SHUV]H� QHP� HNNpQW�� KDQHP� D� SROJiUKiERU~� WHUPpV]HWHV� YHOHMiUyMDNpQW�� D�

VSRQWiQ� QpSKDUDJ� NLIHMH]+GpVHNpQW� LQWHUSUHWiOW� ² UHQGNtY�OL� ÅKDWiVIRNNDOµ� P?N|G|WW�� D]�

iOGR]DWRN�V]iPiW�Q\ROFV]i]H]HU�pV�HJ\PLOOLy�N|]p�WHV]LN��pV�W|EE�PLQW�Q\ROFYDQ�V] i]DOpNXNDW�

PiU� D]� |OG|NOpV� HOV+ KiURP� KHWpEHQ� OLNYLGiOWiN�� $]� LVNROiNED�� WHPSORPRNED�� PLVV]LyNED�

PHQHN�O+N� FVDSGiED� NHU�OWHN�� D� KDGVHUHJ� pV� D� ER]yWYiJy� NpVHNNHO�� ERWRNNDO� IHOIHJ\YHU]HWW�

,QWHUDKDPZH�KXOODKHJ\HNHW�KDJ\�KiWUD�H]HNHQ�D�KHO\HNHQ� LV��$KRO�D�KHO\ L�KLYDWDOQRNRN�QHP�

YROWDN� HOpJJp� DNWtYDN� D]� HPEHUHN� EHJ\?MWpVpEHQ�� OHYiOWRWWiN� +NHW�� pV� ~MDNDW� QHYH]WHN� NL��

*\DNUDQ�KHO\L�pUWHOPLVpJLHN��RUYRVRN�� WDQiURN��SDSRN�iOOWDN�D�KDOiOEULJiGRN�pOpUH�� $� OHJW|EE�

KHO\HQ� D� W|PHJJ\LONRVViJRN� XWiQ� YLV]RQ\ODJ� J\RUVDQ� KHO\ UH� iOOW� D� UHQG�� .LEX\pEHQ� SpOGiXO��

DKRO�D�KHO\L�IXWEDOOSiO\iUD�|VV]HJ\?MW|WW�W|EE�H]HU�WXV]LW�² D�ODNRVViJQDN�N|]HO�K~V]�V]i]DOpNiW�

² NLLUWRWWiN�� pV� D� KDORWWDNDW� HOW�QWHWWpN�� D� QpKiQ\� KpWWHO� NpV +EE� pUNH]+ IUDQFLD� DODNXODWRN�

UHQGHW�pV�Q\XJDOPDW��EDUiWViJRV� IRJDGWDWiVW�WDOiOWDN���
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$�NHJ\HWOHQNHGpVHN�UDVV]LVWD��QpSLUWy�PRWLYiFLyLW�MHO]L��KRJ\�D�WXV]LNpQW�V]iPRQ�WDUWRWW�

ODNRVViJRW� D� WHOMHVVpJ� LJpQ\pYHO� DNDUWiN� OLNYLGiOQL�� QHP� NtPpOYH� D]� |UHJHNHW�� Q +NHW� pV� D�

FVHFVHP+NHW�VHP��0LYHO� ² I+NpQW�D�GpOL�WHU�OHWHNHQ� ² QDJ\RQ�VRN�YROW�D�YHJ\HV�Ki]DVViJ��VRN�

FVDOiGEDQ�D� WXV]LNDW�NLLUWRWWiN�� D�KXWXNDW�pOYH�KDJ\WiN��GH�RO\DQ� LV�HO +IRUGXOW��KRJ\�D�FVDOiG�

KXWX� WDJMDLW� NpQ\V]HUtWHWWpN� WXV]L� FVDOiGWDJMDLN�PHJJ\LONROiViUD�� (J\HV� LVNROiNEDQ�D� WDQiURN�

LUWRWWiN�NL�D�WXV]L�WDQXOyNDW�� D]�HJ\HWHPHNHQ�W|EE�RNWDWy�KDOiOOLVWiNDW�iOOtWRWW�|VV]H�WXV]L��YDJ\�

iUXOyQDN� WHNLQWHWW� KXWX� NROOpJiMiUyO�� $]� iUXOyQDN� WHNLQWHWW� KXWXNDW� ² H]� OpQ\HJpEHQ� D� KXWX�

HOOHQ]pN� HJpV]pW� pV� V]LPSDWL]iQVDLNDW� MHOHQWHWWH� ² V]LQWpQ� PHJ|OWpN�� $]� iOODPL� V]LQW?

ÅPXQNDV]HUYH]pVµ�PHOOHWW� N�O|Q|VHQ� IRQWRV� YROW� D]� 57/0� �5DGLR� WHOHYLVLRQ� OLEUH� GHV�PLOOH�

FROOLQHV�� QHY? NHUHVNHGHOPL� UiGLy� WHYpNHQ\VpJH�� D� YpUHQJ]pVHN� NH]GHWpW +O� IRO\DPDWRVDQ�

XV]tWRWWD�D�ODNRVViJRW�pV�D]��OG|]HQG+N�ODNFtPpQHN��DXWyLN�UHQGV]iPiQDN�N|]OpVpYHO�VHJtWHWWH

D�KDOiOEULJiGRNDW���

$]�DUXVKDL�HJ\H]PpQ\�EHWDUWDWiViUD�D�WpUVpJEH�N�OG|WW�(16= �NRQWLQJHQVW��D�0,18$5�W�

D]�|OG|NOpVHN�NH]GHWHNRU�D�EL]WRQViJ�KLiQ\iUD�KLYDWNR]YD�NLYRQWiN��$]�(16=� I +WLWNiUD�FVDN�

PiMXV� HOHMpQ� QHYH]WH� D]� HVHPpQ\HNHW� QpSLUWiVQDN�� VRNDN� V]HULQW D]pUW�� KRJ\� HONHU�OMpN� D]�

LO\HQNRU�N|WHOH]+ EHDYDWNR]iVW��$�QDJ\KDWDOPDN�SROLWLNXVDL�N|]�O�VRNDQ�EHV]pOWHN�NRUiEEDQ�

DUUyO��KRJ\�RNXOYD�D�]VLGy�KRORNDXV]WEyO��DPLNRU�LV�D�V]|YHWVpJHVHN�QHP�DNDGiO\R]WiN�PHJ�D]�

HVHPpQ\HN�YpJNLPHQHWHOpW��KD�D�NpV+EELHNEHQ�KDVRQOy�QpSLUWiV�W|UWpQLN��D]RQQDOL�EHDYDWNR]iV�

V]�NVpJHV��SROJiUKiERU~�HVHWpQ�YLV]RQW�QHP�IHOWpWOHQ�O� ��

$]�)35�QHP�PDUDGW�WpWOHQ�D]�HVHPpQ\HN�DODWW��7|EE�V]i]�NDWRQiMXN�WDUWy]NRGRWW�.LJDOL�

N|UQ\pNpQ� D]� DUXVKDL� HJ\H]PpQ\QHN� PHJIHOHO+HQ�� DNLNHW� W?]KDUFEDQ� PRU]VROWDN� IHO� D�

NRUPiQ\HU+N��ÉSULOLV� ��iQ�D]�)35�D]�XJDQGDL�KDGVHUHJ� WiPRJDWiViYDO� LQGtWRWW�RIIHQ]tYiW��pV�

N|]HO� KiURP� KyQDSRV� KDUF� XWiQ� V]pWYHUWH� D� J\RUVDQ� GHPRUDOL]iOyGy� UXDQGDL� KDGVHUHJHW��

-~OLXVEDQ��.LJDOL��%XWDUH�pV�*LVHQ\L�EHYpWHOH�XWiQ�PHJDODNXOW�D�QH P]HWL�HJ\VpJNRUPiQ\��MyUpV]W�

D]�)35�KH]�N|]HOiOOy�V]HPpO\HNE+O���

)UDQFLDRUV]iJ�NRUPiQ\D�M~QLXV����pQ�KR]RWW�G|QWpVW�DUUyO��KRJ\�D]�(16=�pJLV]H�DODWW�

KXPDQLWiULXV� DNFLyW� NH]GHPpQ\H]�� $]� Å2SpUDWLRQ� 7XUTXRLVHµ �QDN� QHYH]HWW� DNFLy� VRUiQ� HJ\�

EL]WRQViJL� ]yQiW� KR]WDN� OpWUH�� DPHO\HW� I+NpQW� D]� )35� HO+O� =DLUH� .LYX� WDUWRPiQ\iED� WDUWy�

NpWPLOOLy� KXWX� PHQHN�OW� KDV]QiOW� NL�� $]� pYWL]HGHNHQ� NHUHV]W�O� D� WXV]LN� HOOHQ� XV]tWRWW� KXWX�

ODNRVViJ�QDJ\RQ�IpOW�D�PHJWRUOiVWyO��H]pUW�PHQHN�OWHN�LO\HQ�VRNDQ��(16=�EHFVOpVHN�V]HULQW�W|EE�

Wt]H]HU�HPEHU�HVHWW�iOGR]DWXO�D]�)35�PHJWRUOy�DNFLyLQDN� ��
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$]�)35�NRQV]ROLGiFLyV�W|UHNYpVHL

$]� ~M� NRUPiQ\� OHJI+EE� JRQGMD� D� VWDELOL]iFLy�PHJWHUHPWpVH� YROW� D]� DUXVKDL� HOYHNQHN�

PHJIHOHO+HQ�� $� OHJQDJ\REE� ² PiLJ� KDWy� ² SUREOpPD� WRYiEEUD� LV� D�PHQHN�OWNpUGpV�� D� ]D LUHL�

PHQHN�OWWiERURNED� UHQJHWHJ� RO\DQ� �KXWX�� NiGHU� NHU�OW�� DNLN� YDJ\� D� NRUiEEL� UHQGV]HU�

WLV]WYLVHO+L�YDJ\�,QWHUDKDPZH�WDJRN�YROWDN� �� *N�QHP�WHWWHN�OH�D�IHJ\YHUHV�YLVV]DWpUpVU+O�pV�D�

PHQHN�OWWiERURNEDQ�FVDSDWRNDW�V]HUYH]WHN��DPHO\� My��U�J\HW�V]ROJiOWDW�D]�) 35�HU+LQHN�DUUD��

KRJ\�D�IHQ\HJHWHWWVpJUH�KLYDWNR]YD��D�NRQJyL�EHOV+ YiOViJ�IRO\RPiQ\DNpQW�FVHSSIRO\yVVi�YiOW�

KDWiURQ� iWNHOMHQHN� pV� QDSMDLQNLJ� EHDYDWNR]]DQDN� �� 5XDQGDL� NDWRQDL� DODNXODWRN� PiLJ� LWW�

WDUWy]NRGQDN��KRJ\�.RQJy�HVHWOHJHV�IHORV]OiViQDN� � IHORV]WiViQDN�UHPpQ\pEHQ�5XDQGD�WHU�OHWL�

pUGHNHOWVpJHLW� NpSYLVHOMpN�� $� WHU�OHWHQ� WDOiOKDWy� UHQGNtY�OL� JD]GDJ� iVYiQ\L� NLQFVHN� �PLQW�

SpOGiXO� D�PRELOWHOHIRQRNKR]� QpON�O|]KHWHWOHQ� NROXPELW �WDQWDOLW�� U|YLG� QHYpQ� D� FROWDQ�� QDJ\�

YRQ]HU+YHO�EtUQDN�D�NRUPiQ\RN�pV�D�NDODQGRURN�V]iPiUD�LV�

$�NRUPiQ\]DWL�UHWRULND�NXOFVV]DYDL��D]�ÅiWPHQHWµ��D�ÅQHP]HWL�PHJEpNpOpVµ��D�ÅQHP]HWL�

XQLyµ�pV�D]�ÅLJD]ViJV]ROJiOWDWiVµ��(]�XWyEEL�D]pUW�IRQWRV��PHUW�D�QpSLUWiV�KDWpNRQ\ViJiW�D]�LV�

HO+VHJtWHWWH�� KRJ\� NRUiEEDQ� VRKD� VHQNLW� QHP� iOOtWRWWDN� EtUyViJ HOp� D]pUW�� PHUW� WXV]LNDW�

EiQWDOPD]RWW�YDJ\�PHJ|OW��$]�)35�iOWDO�GRPLQiOW�1HP]HWL�(J\VpJNRUPiQ\� ²(16=�HJ\HWpUWpVVHO�

² V]RUJDOPD]WD�HJ\�QHP]HWN|]L�EtUyViJ�IHOiOOtWiViW�D�I +E?Q|V|N�HOtWpOpVpUH��

�����EDQ� NH]G+GWHN� PHJ� D]� HOV+ SHUHN��� $� EtUyViJ� D]RNDW� V]HUHWQp� HOtWpOQL�� DNLN� D�

NLWHUYHO+L��YDJ\�OHJEX]JyEE�YpJUHKDMWyL�YROWDN�D]�DWURFLWiVRNQDN��6RN�J\DQ~VtWRWWDW�N�OI|OG|Q�

WDUWy]WDWWDN�OH��HJ\HVHN�PpJ�V]|NpVEHQ��YDJ\�D�NRQJyL�PHQHN�OWWiERURNEDQ�YDQQDN��$�EtUyViJ�

PXQNiMiQDN�UXDQGDL�PHJtWpOpVH�HOOHQWPRQGiVRV��%L]DOP DWODQViJRW�V]�O��KRJ\�D]�HOtWpOWHN�HJ\�

PiVLN�RUV]iJEDQ��D�WDQ]iQLDL�$UXVKiEDQ��YDQQDN��DKRYi�QHKp]�D�WDQXNDW�XWD]WDWQL��$]�HXUySDL�

WtSXV~�EtUyViJL�SURFHG~UiWyO��D]��J\YpGHN�VRNV]RU�PHJDOi]y�NHUHV]WNpUGpVHLW +O�YDOy�IpOHOHP�pV�

D]� D� WpQ\�� KRJ\� D� I+E?Q|V|N� OHJURVV]DEE� HVHWEHQ� FVDN� pOHWIRJ\WLJODQL� E�QWHWpVW� NDSKDWQDN��

HOpJHGHWOHQVpJJHO�W|OWL�HO�D�UXDQGDL�ODNRVViJRW�

0LYHO�W|EE��PLQW�V]i]H]HU�HPEHUW�WDUWDQDN�tWpOHW�QpON�O�PD�LV�E|UW|QEHQ�D�QpSLUWiVEDQ�

YDOy�UpV]YpWHO�PLDWW��D]�LJD]ViJ�J\�VDMiWRV�W|UYpQ\NH]pVW��D]� ~Q��*DFDFD�EtUyViJRN�OpWUHKR]iViW�

KDWiUR]WD� HO� �����EHQ�� DPHO\� ² D�NRUPiQ\� UHPpQ\HL� V]HULQW� ² IHOJ\RUVtWDQi�D�EtUyViJL�SHUHN�

OHIRO\iViW��$�V]y�D�KDJ\RPiQ\RV�WiUVDGDORP�W|UYpQ\NH]pVpUH�XWDO��DPHO\�VRUiQ�D�FVDOiGWDJRN��

YDJ\� HJ\� DGRWW� IDOXN|]|VVpJ� WDJMDL� |VV]HJ\?OWHN� HJ\� QDJ\� ID� DODWW�� pV� V]HPWDQ~N�

PHJKDOOJDWiViYDO� tWpONH]WHN� D� YLWiV� �J\HNEHQ�� $]� tWpONH]pV� VRUiQ� QLQFVHQHN� D� V]y� HXUySDL�
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pUWHOPpEHQ� KDV]QiOW� �J\YpGHN�� KDQHP� D]� HOtWpOW� D� ODNyKHO\pQ� YiODV]WRWW� ÅPDNXOiWODQµ�

HPEHUHNE+O�iOOy�WHVW�OHWH�HO+WW�KDOOJDWKDWMD�PHJ�D�YiG�pV�D�YpGHOHP�WDQ~LW�

0LYHO� D� MHOHQOHJL� IRJO\RN� QDJ\� UpV]H� FVDN� RO\DQ� E?QW� N|YHWHWW� HO�� DPHO\�PiU� HOpY�OW�

�ORSiV��J\~MWRJDWiV��NLVHEE�WHVWL�VpUWpVHN���D�IRJYDWDUWRWWDN�W|PHJpQHN� ² tWpOHW�XWiQL�² V]DEDGRQ�

HQJHGpVpYHO� D� W~O]V~IROW� E|UW|Q|N� IHQQWDUWiViQDN� pV� D� IpUIL� QpON�O� PDUDGW� FVDOiGRN�

VHJpO\H]pVpQHN� V~O\RV� DQ\DJL� WHUKpW+O� V]DEDGXOKDW� PHJ� D� NRUPiQ\�� +D� D]� tWpOHWHN�

PHJV]�OHWQHN��D]�LJD]ViJWpWHO�LJpQ\H�LV�NLHOpJ�O� ��

$� ÅQHP]HWL� PHJEpNpOpVµ� pV� D� ÅQHP]HWL� XQLyµ� WDOiQ� D� OHJJ\DNUDEEDQ� KDV]QiODWRV�

NLIHMH]pVHN��pV�DUUD�XWDOQDN��KRJ\�D]�~M�UHQGV]HU�J\|NHUHVHQ�V]DNtWDQL�DNDU�D�NRUiEEL�UHQGV]HU�

V]HJUHJiFLyV�SROLWLNiMiYDO��$�ÅKXWXµ�pV�D�ÅWXV]Lµ�V]DYDN�KDV]QiODWD� ² OHJDOiEELV�D�NRUPiQ\]DWL�

NRPPXQLNiFLyEDQ�² V]LQWH�WDEXYi�YiOW�

$� QHP]HWL� HJ\VpJ� HU+VtWpVpQHN� HJ\LN� MHOOHP]+ LQWp]PpQ\H� D]� LQJDQGRQDN QHYH]HWW�

NpS]pV��DPHO\�NpW�KyQDSLJ�WDUW��pV�PLQGHQ�HJ\HWHPUH�NpV]�O + ILDWDOQDN�UpV]W�NHOO�YHQQLH�UDMWD��$�

V]y�D]�HOPpONHGpVKH]�V]�NVpJHV�HOYRQXOiVW�MHOHQWL�pV�D�*DFDFiKR]�KDVRQOyDQ�HJ\�KDJ\RPiQ\RV�

LQWp]PpQ\UH�XWDO��UpJHQ�KD�HJ\�IpUIL�V~O\RV�G|QWpVHN�HO+WW�iOOW��HJ\�Q\XJRGW�KHO\UH�YRQXOW��KRJ\�

RWW�JRQGRONRGMRQ��H]W�D]�DNWXVW�QHYH]WpN�LQJDQGyQDN��$�KDOOJDWyN��IL~N�pV�OiQ\RN�YHJ\HVHQ��HJ\�

D� YLOiJWyO� WiYRO� HV+ KHO\HQ� OpY+ WiERUEDQ�� XQLIRUPLVEDQ�� N|]|V� NLNpS]pVHQ� pV� HO+DGiVRNRQ�

YHV]QHN� UpV]W��$]�RNWDWiV� FpOMD�� KRJ\� ÅpU]pNHQQ\p� WHJ\H�D�KDOOJDWyNDW�D�QDJ\�QHP]HWL� WpPiN�

LUiQW�µ�$]�XQLIRUPLV�YLVHOpVpYHO�D�NDWRQDViJ�GHPLV]WLILNiOiVD�D�FpO��DPL�D]pUW�OpQ\HJHV��PHUW�D�

QpSLUWiV�VRUiQ�VRN�FLYLO�D�NDWRQiNWyO�YDOy�IpOHOPpEHQ�FVDWODNR]RWW D�KDOiOEULJiGRNKR]���

'DFiUD� DQQDN�� KRJ\� D� QpSLUWiV� XWiQL� ~M� KDWDORP� NHU�OL� D]� HON�O|Q�OpV� SROLWLNiMiW� pV�

ÅHU+OWHWHWW�PHQHWEHQµ� LJ\HNV]LN� KHO\UHiOOtWDQL� D� N|]|V� LGHQWLWiVW�� D� WUDXPiN� IHOGROJR]iViQDN�

VLNHUHVVpJH� HJ\iOWDOiQ� QHP� EL]WRV�� $]� D� WHQGHQFLD�� KRJ\� D�PRVWDQL� KDWDORP� QHP� M iWV]LN� D]�

HWQLNDL� NiUW\iNNDO�� pV� VRNNDO� NHYpVEp� WXV]L��PLQW� DPHQQ\LUH�KXWX� YROW� D]� HO +]+ UH]VLP��QHP�

MHOHQWL� DXWRPDWLNXVDQ� D]W�� KRJ\� HJ\� HXUySDL� WtSXV~� GHPRNUiFLD� M|WW� OpWUH�� ,QNiEE� HJ\� RO\DQ�

IRUPiUyO� EHV]pOKHW�QN�� DPHO\EHQ� HJ\� DXWRULWHU�� D� KDWDOPiW� SUDJPD WLNXVDQ�� NLILQRPXOW�

HV]N|]|NNHO� YpG+ SiUW� NHPpQ\� GLNWDW~UiMiW� ² IRO\DPDWRVDQ� D]� iWPHQHWUH� pV� D� NpV+EEL�

GHPRNUiFLiW�IHQ\HJHW+ YHV]pO\HNUH�KLYDWNR]YD� FVDN�IRNR]DWRVDQ�SXKtWMD���

8WyV]y

5HPpQ\HLQN�V]HULQW�D�UXDQGDL�W|UWpQHOHPQHN�D]�HO+]+ QpKiQ\�ROGDORQ�N|]|OW��PpJRO\�

Yi]ODWRV� LVPHUWHWpVH� LV� YLOiJRVVi� WHV]L� D]RNDW� D�GUiPDL� YiOWR]iVRNDW�� DPHO\HN� D]�HOP~OW�� DOLJ�

W|EE� PLQW� V]i]� pYHV� LG+V]DNEDQ� D� SROLWLNDL� HOLWW+O� D� WiUVDGDORP� OHJDOVyEE� UpWHJpLJ�
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PHJKDWiUR]WiN� D� SUREOpPiN� PHJROGiViQDN� UHFHSWMpW� pV� D� FVHOHNYpVHN� OR JLNiMiW�� $]� �����HV�

HVHPpQ\HN� QHPFVDN� D� SROLWLNDL� YiOViJ� pV� D� WiUVDGDOPL� WUDXPD� NH]HOpVpQHN� PyGR]DWDLUyO�

pEUHV]WHWWHN� YLWiNDW�� KDQHP� D� LGHROyJLiN� V]ROJiODWiEDQ� iOOy� W|UWpQHOHPU +O� LV�� 0LYHO� D�

W|UWpQHOHP� ² D� SUHNRORQLiOLV� LV� ² 5XDQGiEDQ� IRO\WRQRVDQ� WiUJ\iW� NpSH]WH� D� SROLWLNDL�

PDQLSXOiFLyNQDN��UiDGiVXO�D�WXGRPiQ\RV�LJpQ\? W|UWpQHWL�PXQNiN�VHP�WXGWiN�GHNRQVWUXiOQL�

D�ÅUDVV]RN�|U|N�KDUFiWµ�PXWDWy�SHVV]LPLVWD�NpSHW��D]�HVHPpQ\HN�KiWWHUpW�IHOWiUy�QHP]HWN|]L�

EL]RWWViJRN�� WXGRPiQ\RV� NXWDWyP?KHO\HN� ~MUD� IHOIHGH]LN� D� KDWYDQDV� pYHNW+O� PiU� W|UWpQHWL�

NXWDWiVRNDW�YpJ]+ WXGyVRN�PXQNiLW��

$� W|UWpQpV]HN� V]iPiUD� HJ\� D� 5XDQGDLKR]� KDVRQOy� NUt]LV� NXWDWiVD� HJ\V]HUUH� KiOiV� pV�

KiOiWODQ�IHODGDW��+iOiV��PHUW�D�U|YLG�LGHLJ�WDUWy��MyO�HON�O|Q�O +��PR]JDOPDV�HVHPpQ\FVRSRUWRN�

HJ\� YLOOiP� IpQ\pYHO� YLOiJtWDQDN� PHJ� KRVV]~�� J\DNUDQ� pV]UHYpWOHQ� W|UWpQHOPL� IRO\DPDWRNDW��

+iOiWODQ� IHODGDW� LV� HJ\EHQ��PHUW� RO\DQ�PRUiOLV�PpO\VpJHNEH�SLOODQWKDW�� DPHO\� HOUHWWHQWKHWL� D�

WRYiEEL�NXWDWiVWyO��PHUW�D�PHJPDJ\DUi]KDWDWODQW��D� UiFLy� WHOMHV�KLiQ\iW��pV� ² &KLQXD�$FKHEH�

V]DYDLW�N|OFV|QYpYH� D�ÅV]pWKXOOy�YLOiJRWµ�WDOiOMD�

5XDQGD�W|UWpQHOPpQHN�QDJ\�WDQXOViJD�D]��KRJ\�PHQQ\LUH�U|YLG�LG + DODWW�pV�PHQQ\LUH�

pV]UHYpWOHQ�O�MiWV]yGWDN�OH�RO\DQ�IRO\DPDWRN��DPHO\HN�DODSMDLEDQ�IRUPiOWDN�iW�HJ\�WiUVDGDOPDW��

~M�HV]PpNHW��~M�VWUDWpJLiNDW�pV�D�SUREOpPiN�~M�PHJROGiVL�PyGMDLW�VXJDOOYD��$]W� D�WiUVDGDOPDW��

DPHO\� DOLJ� W|EE� PLQW� V]i]� pYH� RO\DQ� VWDWLNXVQDN� W?QW�� (XUySD� UHQGNtY�OL� J\RUVDViJJDO�

DODNtWRWWD�iW� ²RO\DQ��WHP? YiOWiVUD�NpQ\V]HUtWYH�QpSHVVpJpW��DPHO\HW�FVDN�PHJURNNDQYD�YROW�

NpSHV�W~OpOQL��

$�I�JJHWOHQVpJ�NLYtYiVD�XWiQL�NUt]LVHN� ²N|]W�N�LV NLHPHOWHQ�D�UXDQGDL� V~O\RV�pUYHNHW�

V]ROJiOWDWQDN�D]�ÅDIURSHVV]LPLVWiNµ�V]iPiUD��DNLN�$IULNiW�PLQGHQIDMWD�ÅV]DORQNpSHVµ�SROLWLNDL�

NXOW~UD�HOVDMiWtWiViUD�DONDOPDWODQQDN�WDUWMiN��&VDN�NtYiQKDWMXN�D]W��KRJ\KD�V]i]�pY�HOWHOWpYHO��

�����EHQ� YDODNL� D� UXDQGDL� YiOViJ� YpV]WHUKHV� pYHLW� YL]VJiOMD�� HJ\� NpV+EEL�� EpNpV� NRUV]DN�

WiYODWiEyO�KLKHWHWOHQQHN�WDUWVD�D]W��DPL�DNNRU�W|UWpQW�
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���V]iP~�PHOOpNOHW��$�+XWX�7t]SDUDQFVRODW

$]�pUWHOPLVpJQHN�yULiVL�IHOHO+VVpJH�YROW�D]������HV�QpSLUWiV�HO+NpV]tWpVpEHQ�LV��$�+XWX�

3RZHU� iOWDO� HOKLQWHWW� IDML� HOYHN� QDJ\RQ� KDVRQOtWDQDN� HXUySDL� pV� GpO �DIULNDL� PHJIHOHO+LUH�� D�

KRPRJHQLWiV�� D� WLV]WDViJ� pUWpNH�� LUWy]iV� PLQGHQ� ÅIDMLµ� NHYHUHGpVW +O�� DQQDN� D� ILNFLyQDN� D]�

HOIRJDGiVD�� KRJ\� HJ\� DGRWW� HWQLNXP� PLQGHQ� WDJMiQDN� PLQGHQNRU� XJ\DQD]RN� D]� pUGHNHL� D�

NRQNXUHQV�HOOHQVpJHV�FVRSRUW�PLQGHQ�WDJMD�SRWHQFLiOLV�HOOHQVpJ��DNLNNHO�HJ\�WW�pOQL�OHKHWHWOHQ��

D� NRQIURQWiFLy� HONHU�OKHWHWOHQ�� (QQHN� D� V]HPOpOHWQHN� KtUHV �KtUKHGW� GRNXPHQWXPD� D� +XWX�

7t]SDUDQFVRODW��DPHO\�D�WXV]LHOOHQHV�LQGXODWRNDW�IRO\DPDWRVDQ�V]tWy�.DQ JXUD�FtP? IRO\yLUDWEDQ�

MHOHQW�PHJ������GHFHPEHUpEHQ��pV�D�+XWX�.LiOWYiQ\�yWD�WDOiQ�D�OHJIRQWRVDEE�GRNXPHQWXPD�D�

NpW� FVRSRUW� N|]|WWL� W|UpV� YL]VJiODWiQDN� �� $� V]|YHJ� NpW� KyQDSSDO� D]� )35� DODNXODWDLQDN� HOV+

EHW|UpVH�XWiQ�tUyGRWW��D�QpY�QpON�OL�tUiV�V]HU]+MH�YDOyV]tQ?OHJ�HJ\��D�+XWX�3RZHU�N|UpEH�WDUWR]y�

IL]LNDSURIHVV]RU���

.pW� PR]]DQDW� V]HPEHW?Q+ D� V]|YHJEHQ�� D]� HJ\LN� D]�� KRJ\� VRNDW� IRJODONR]LN� D]�

ÅiUXOyNNDOµ� DPL� D� WXV]LNWyO� OpQ\HJpEHQ� I�JJHWOHQ� KXWX� SiUWSROLWLNDL� MiWV]PiN� GLPHQ]LyLW�

VHMWHWL�� D� PiVLN� D� WXV]L� Q+NNHO� V]HPEHQL� J\?O|OHW�� $� FViERV�� HUN|OFVWHOHQ�� D� KXWX� IpUILW� pV� D�

EpNHIHQQWDUWyNDW�EHKiOy]y�WXV]L�Q+ YLVV]DWpU+ ILJXUiMD�D]�XV]tWy�SURSDJDQGiQDN�pV�D�YDOOiVRV�

W|PHJHNUH�QHP�YROW�KDWiVWDODQ��

$]� DOiEELDNEDQ� EHPXWDWRWW� QpKiQ\� UpV]OHW� NRKHUHQFLiMD�� ÅSURJUDPV]HU ?VpJHµ� D� QpJ\�

pYYHO�NpV+EEL�HVHPpQ\HN�IpQ\pEHQ�PHJG|EEHQW+�

Å$� WXV]LN� YpUV]RPMDVDN�� KDWDORPpKHVHN� pV� SXVNiYDO� pV� iJ\~YDO� DNDUMiN� OHLJi]QL� D� UXDQGDL�

QpSHW��9DOyMiEDQ�QDJ\RQ�UpJyWD�QHP�KDJ\WiN�DEED�D�KXWXN�I|O|WWL�WXV]L�85$/20� �NLHPHOpV�D�

V]|YHJEHQ� LGHROyJLiMiQDN� NLPXQNiOiViW�� �«�� *\HUPHNHLNQHN� PpJ� PLQGLJ� D]W� WDQtWMiN�� pV�

J\?OpVHLNHQ�D]W�KLUGHWLN��KRJ\��Å$�KXWX�D�WXV]L�LJD]L�HOOHQVpJH��pV�H]pUW�J\ ?O|OQL�pV��OG|]QL�NHOO�

+W��EiUKRO�LV�OHJ\HQµ��«��$NLN�HOpJJp�MyO�LVPHULN�5XDQGD�WiUVDGDORP � pV�SROLWLNDW|UWpQHWpW��MyO�

WXGMiN��D�WXV]LN�|U|N�iOPD��KRJ\�PHJG|QWVpN�D�N|]WiUVDViJ�LQWp]PpQ\HLW��DPHO\�OHJLWLPLWiViW�

QHP�LVPHUWpN�HO��pV�D]��KRJ\�YLVV]DiOOtWViN�D�WXV]LN�NLVHEEVpJL�pV�IHXGiOLV�XUDOPiW���«�

ÌPH�D�7t]SDUDQFVRODW�

���0LQGHQ�KXWXQDN�WXGQLD�NHOO��KRJ\�D�WXV]L�Q+��EiUKRO�LV�OHJ\HQ��WXV]L�HWQLNXPiQDN�]VROGMiEDQ�

iOO��(EE+O�N|YHWNH]+HQ�iUXOy�PLQGHQ�KXWX��DNL�

�WXV]L�Q+W�YHV]�IHOHVpJ�O

�WXV]L�Q+ OHV]�D�V]HUHW+MH
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�WXV]L�Q+W�YHV]�IHO�WLWNiUQ+QHN��YDJ\�SiUWIRJRO�LO\HQW

���0LQGHQ�KXWXQDN� WXGQLD�NHOO��KRJ\�KXWX� OiQ\DLQN� WL V]WHOHWUHPpOWyEEDN�pV�PHJEt]KDWyEEDN�

DVV]RQ\L�V]HUHS�NEHQ��IHOHVpJNpQW�pV�DQ\DNpQW��1LQFVHQHN�QiOXN�EiMRVDEEDN��WLV]WHVVpJHVHEEHN�

pV�MREE�WLWNiUQ+N��

���+XWX�Q+N��OHJ\HWHN�pEHUHN��WpUtWVpWHN�pV]UH�IpUMHLWHNHW��WHVWYpUHLWHNHW��ILDLWRNDW�

���0LQGHQ� KXWXQDN� WXGQLD� NHOO�� KRJ\� D� WXV]LN� EHFVWHOHQHN� �J\HLNEHQ�� FVDN� VDMiW� HWQLNXPXN�

KHJHPyQLiMiW�pUWpNHOLN��(]pUW�iUXOy�PLQGHQ�KXWX��DNL�

��]OHWL��J\HNEHQ�WXV]LYDO�WiUVXO

�DNL�SpQ]pW��YDJ\�D]�iOODP�SpQ]pW�HJ\�WXV]L�YiOODONR]iViED�LQYHV]WiOMD

�DNL�SpQ]W�N|OFV|Q|]��YDJ\�N|OFV|QYHV]�WXV]LWyO

�DNL��]OHWL��J\HNEHQ�WXV]LQDN�NHGYH]��LPSRUWHQJHGpO\HNQpO��EDQNN|OFV|Q|NQpO��pStWNH]pVQpO�

��� $� VWUDWpJLDL� KHO\HNHW�� PLQW� SpOGiXO� D� SROLWLNDL�� DGPLQLV]WUDWtY�� JD]GDViJL�� NDWRQDL� pV�

N|]EL]WRQViJL�SRV]WRN��D�KXWXNUD�NHOO�Et]QL�

���$]�RNWDWiVL�V]HNWRUEDQ��GLiNRN��KDOOJDWyN��WDQiURN��KXWX�W|EEVpJ�V]�NVpJHV�

���$� UXDQGDL� IHJ\YHUHV� HU+NQHN� NL]iUyODJ� KXWXNEyO� NHOO� iOOQLXN�� $]� �����HV�KiERU~V�NtVpUOHW�

PHJWDQtWRWW�PLQNHW�HUUH��(J\�NDWRQiQDN�VHP�V]DEDG�WXV]L�Q +W�IHOHVpJ�O�YHQQLH�

���$�KXWXQDN�QHP�V]DEDG�V]iQDOPDW�pUH]QLH�D�WXV]L�LUiQW� ��

���$�KXWXNQDN�� EiUKRO� LV� OHJ\HQHN�� HJ\VpJHVQHN�� V]ROLGiULVQDN� pV�KXWX� WHVWYpUHLN� VRUVD� LUiQW�

pUGHNO+G+NQHN�NHOO�OHQQL�N�

�$�KXWXNQDN��5XDQGiQ�EHO�O�YDJ\�NtY�O�pOMHQHN�LV��iOODQGyDQ�NHUHVQL�N�NHOO�D�+XWX�hJ\�EDUiWDLW

pV�V]|YHWVpJHVHLW��EDQWX�WHVWYpUHLNNHO�NH]GYH� ��

�$�KXWXNQDN�PLQGLJ�V]HPEH�NHOO�V]iOOQLXN�D�WXV]L�SURSDJDQGiYDO�

�$�KXWXNQDN�]iUWQDN�pV�pEHUQHN�NHOO�OHQQL�N�N|]|V�WXV]L�HOOHQVpJ�NNHO�V]HPEHQ�

���� $]� �����HV� WiUVDGDOPL� IRUUDGDORP�� D]� �����HV� UHIHUHQGXP� pV� D +XWX� ,GHROyJLD� HV]PpLW�

PLQGHQ� KXWXQDN� PLQGHQ� V]LQWHQ� RNWDWQL� NHOO�� 0LQGHQ� KXWXQDN� WHUMHV]WHQLH� NHOO� D]� LWW�

LVPHUWHWHWW�HOYHNHW��

0LQGHQ�KXWX�iUXOy��DNL�KXWX�WHVWYpUpW��OG|]L��D]pUW�PHUW�D]�PHJLVPHUL��WHUMHV]WL��YDJ\�WDQtWMD�H]W�

D]�LGHROyJLiW�µ



7��+RUYiWK�$WWLOD�
5XDQGD�·����HJ\�NUt]LV�W|UWpQHOPL�KiWWHUH

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

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

� �� �

-HJ\]HWHN

� ,Gp]L�� 6HUYLOLHQ� 0�� � 6HEDVRQL�� /HV� RULJLQHV� GX� 5ZDQGD�� /·+DUPDWWDQ�� ������ S��� �� �D]� LGp]HWHW� IRUG��
7�+RUYiWK�$WWLOD��D�WRYiEELDNEDQ�7+$� $�JDQGiN D�PDL�8JDQGD�WHU�OHWpQ�OpY+ NLUiO\ViJ�QpSpW�MHOHQWLN��
0HJMHJ\]HQG+ KRJ\� D� EDQWX� Q\HOYHNEHQ� ~Q�� QpYV]yRV]WiO\L� SUHIL[XPRNNDO� NpSH]LN� D]� LGHQWLWiV�
WiUVDGDOPL�� Q\HOYL�� pV� I|OGUDM]L� DVSHNWXVDLW�� (V]HULQW� HJ\� ÅJDQGDµ QHP]HWLVpJ? HPEHUW� D�PXJDQGD V]y�
MHO|OL�� HQQHN� W|EEHV� V]iPD� EDJDQGD �DPL� D� ÅJDQGDµ QpSHW� LV� MHO|OL��� OXJDQGD D� QpS� Q\HOYpQHN� D� QHYH��
%XJDQGD �D� PDL� 8JDQGD� HJ\� UpV]H�� D� JDQGD� QpS� iOWDO� ODNRWW� I|OGUDM]L� WHU�OHW�� (]� 5XDQGiEDQ��
PXQ\DUZDQGD W|EEHV� V]iPD�EDQ\DUZDQGD �WHKiW� D� UXDQGDL�QpS��� D�Q\HOY� NLQ\DUZDQGD� $�SUHIL[XPRN�
VSHFLILNXVDEE� NDWHJyULiNDW� LV� MHO|OKHWQHN� �SO�� D]� ÅHPEHUHNµ� QpYV]yRV]Wi O\iQDN� SUHIL[XPDL�� D� ÅPXµ� pV�
ÅEDµ�D�PiU�HPOtWHWW��D]�HWQLFLWiVVDO�|VV]HI�JJ+ IRJDOPDN�PHOOHWW�VSHFLILNXVDEE�NDWHJyULiNDW�LV�MHO|OKHWQHN�
�SO�� IRJODONR]iVQHYHN�� H]pUW� D�PXKXWX pV� D�PXWXWVL LV� D�PXQ\DUZDQGiQ EHO�OL� NDWHJyULD�� $]� HXUySDL�
OHtUiVRNEDQ��I+NpQW�D] ~WOHtUiVRNEDQ�VRN�]DYDUW�RNR]�D�N|YHWNH]HWOHQ�QpYKDV]QiODW��OG��PDKXWXN .DQGW�
V]|YHJpEHQ��EDKXWX OHQQH�D�KHO\HV�IRUPD���$�PDJ\DUEDQ�D�SUHIL[XPRN�QpON�OL�tUiVIRUPiW�N|YHWM�N��$]�
LGp]HWEHQ�HPOtWHWW�W|EEL�QpY�MyO�LVPHUW�V]XDKpOL�NHUHVNHG+NUH�XWDO��
� 6SHNH� D]� iOWDOD� EDKXPiQDN�� D� NpV+EEL� XWD]yN� iOWDO� KLPiQDN QHYH]HWW� FVRSRUWRW� WDUWRWWD� D]� HJ\NRUL�
M|YHYpQ\HN�OHV]iUPD]RWWDLQDN��HQQHN�UXDQGDL�PHJIHOHO+L�D�WXV]LN��$�PDJDV�WXV]LNUyO��DODFVRQ\�KXWXNUyO�
pV� ÅJ\HUPHNGHG� N�OVHM?µ� WXiNUyO� V]yOy� OHtUiVUD� UHQJHWHJ� SpOGiW� WDOiOXQN�� $� NRORQLiOLV� DQWURSROyJLD�
IL]LROyJLDL�RV]WiO\R]iViUD�V]pS�SpOGiNDW�Q\~MWDQDN�D�J\DUPDWL�|VV]HtUiVRN��pYHV�MHOHQWpVHN�
7XD��ÅgUHJ�pV�HOJ\HQJ�OW�UDVV]��D]�HOW?QpV�IHOp�WDUW����D�0XWZD�QDJ\RQ�MHOOHJ]HWHV�WHVWL�MHJ\HNNHO�EtU��NLFVL��
]|P|N��L]PRV��D�V]+U]HWH�QDJ\RQ�IHMOHWW��I+OHJ�D�PHOONDVRQ��D]�DUFD�OpQ\HJpEHQ�PDMRPV]HU?��ODSRV�RUUDO��
QDJ\RQ�KDVRQOtW�D]�HUG+EHQ�IHOEXNNDQy�PDMPRNKR]�µ��5DSSRUW�DQQXHO�GX�WHUULWRLUH�1\DQ]D���������
+XWX ��Å $�KXWXN�QDJ\RQ�MHOOHJ]HWHV�EDQWXN����iOWDOiEDQ�NLFVLN��]|P|NHN�� 1DJ\�IHM�N��MRYLiOLV�DUFXN�YDQ��
RUUXN�QDJ\RQ�ODSRV��DMNXN�V]pOHV��.|]OpNHQ\HN��]DMRVDN��QHYHWJpO+N�pV�HJ\V]HU?HN�µ�
7XV]L ��Å$]�LJD]L�WXV]LQDN�QLQFV�D�E+UV]tQpQ�NtY�O�VHPPL�D�QpJHUE+O��0DJDVViJD�QDJ\RQ�QDJ\������FP�D�
PLQLPXP�� D� ���� FP�HV� D]� iWODJRV�� GH� VRNDQ� PpJ� PDJDVDEEDN�� $� YpNRQ\ViJD� MHOOHJ]HWHVHQ� HU+V|GLN�
|UHJHGpVpYHO��)LDWDONRUL�YRQiVDL�QDJ\�WLV]WDViJRW�KRUGR]QDN ��HJ\HQHV�KRPORN��KDMORWW�RUU��ILQRP�DMNDN�
P|J|WW�PXWDWNR]LN�D�YLOORJy� IRJVRU��$� WXV]L�Q+N�DUFV]tQH�iOWDOiEDQ�VRNNDO�YLOiJRVDEE��PLQW�D� IpUILDNp��
.DUFV~DN�pV�EiMRVDN�ILDWDORQ�pV�KDPDU�PHJKt]QDN��eOpQN�LQWHOOLJHQFLiYDO�UHQGHONH]QHN��pV�D]�pU]HOPHN�
ILQRPViJiYDO� DPHO\� RO\� ULWND�D�SULPLWtYHNQpO�� H]HQNtY�O� D�SDUDQFVROiV� pV� D]�|QXUDORP�NpSHVVpJpYHO� µ
5DSSRUW�VXU�O·DGPLQLVWUDWLRQ�EHOJH�GX�5XDQGD�8UXQGL���������0LQGKiURP�UpV]OHWHW�LGp]L�*pUDUG�3UXQLHU��
5ZDQGD�������������KLVWRLUH�G·XQ�JpQRFLGH��'DJRUQR���������D�UpV]OHWHNHW�IRUG��7+$�
� $]� ����������EHQ� %HUOLQEHQ� ��� iOODP� UpV]YpWHOpYHO� PHJWDUWRWW� $IULND�NRQIHUHQFLD� V]HQWHVtWHWWH� D�
NRQWLQHQVHQ�D�PiU�PHJOpY+ EHIRO\iVL�|YH]HWHN�KDWiUDLW��PiVUpV]W�~MDNDW�MHO|OW�NL��)RQWRV�NHUHVNHGHOPL�pV�
D� UDEV]ROJD� IHOV]DEDGtWiVW� pULQW+ PHJiOODSRGiVRNDW� LV�N|W|WWHN��$�NRQIHUHQFLD�QDJ\�Q\HUWHVH� ,,�� /LSyW�
EHOJD� XUDONRGy� YROW�� DNL� HNNRU� IRJDGWDWWD� HO� pV� NH]GWH� HO� NLpStWHQL� Å.RQJyL� 6]DEDGiOODPiWµ�� DPHO\�
DGPLQLV]WUiFLyMiKR]�NpV+EE�5XDQGD�LV�WDUWR]RWW�
� 5LFKDUG� .DQGW�� &DSXW� 1LOL�� (LQH� HPSILQGVDPH� 5HLVH� ]X� GHQ� 4XHOOHQ� GHV� 1LOV�� %HUOLQ�� ������ ,Gp]L�
&DWKHULQH�&RTXLR��5ZDQGD������������8Q�H[RWLVPH�FRORQLDO�DX[�VRXUFHV�G·XQH�LGpRORJLH�JpQRFLGDLUH��/H�
P\WKH� KDPLWLTXH�� S�� ��� KWWS���FOHY\ERVLR�IUHH�IU�DLUFULJH�SDUXWLRQV�UZDQGD�5ZB&RTXLR+DPLW���KWPO �D�

UpV]OHWHW�IRUG��7+$��
� (]HNHQ�NtY�O�VRN�PiV�HJ\pE�LV�YROW��SO��HJ\�IpUIL�D�WHU�OHWL�HOYHQ�V]HUYH]+G+ KDGVHUHJQHN�LV�WDJMD�OHKHWHWW��
pV�D QDJ\FVDOiG��FVDOiG�NDWHJyULD�LV�QDJ\�V]HUHSHW�MiWV]RWW�
� 3UXQLHU��L�P��S�����
� $UWKXU� GH� *RELQHDX� GLSORPDWD�� RULHQWDOLVWD�� N|OW+ pV� LURGDOPiU� YROW�� $]� ÅHPEHUL� IDMRN�
HJ\HQO+WOHQVpJpU+Oµ� tURWW� P?YH� YROW� D� OHJQDJ\REE� KDWiV~�� 5HQDQ�� 1LHWVFKH�� &KDPEHUODLQ� J\DNUDQ�
KLYDWNR]RWW� Ui�� $� FLYLOL]iFLyN� KDQ\DWOiViW� D� N�O|QE|]+ IDMRN� N|]|WWL� NHYHUHGpV� ERPODV]Wy� KDWiViYDO�
PDJ\DUi]WD�� 1pPHWRUV]iJL� UHFHSFLyMD� V]RURVDQ� NDSFVROyGLN� D� QiFL� PR]JDORP� PHJHU+V|GpVpKH]��
*RELQHDX� pV�QiFL]PXV�NDSFVRODWiKR]�PDJ\DUXO� OG���9LFWRU�.OHPSHUHU��$�+DUPDGLN�%LURGDORP�Q\HOYH��
%XGDSHVW��������pV�3RV]OHU�*|UJ\��$]�DQJ\DO�pV�D�NDUG��/LJHW�.|Q\YHN�������
� .HYHVHQ�WXGMiN��KRJ\�+iP�XWyGDLQDN�ÅQpJHUHNNpQWµ�YDOy�OHtUiVD�WDOPXGLVWD�KDJ\RPiQ\��$�%DELOyQLDL�
7DOPXG�6]DQKHGULQ�N|Q\YpEHQ��9,�� V]���D� W|UWpQHW�V]HULQW�+iP�QHP�HJ\V]HU?HQ�NLOHVL��KDQHP�NLKHUpOL�
1RpW���9DOyV]tQ?OHJ�D�ELEOLDL�W|UWpQHWEHQ�LV�H]�OHKHWHWW�HUHGHWLOHJ��FVDN�NLKDJ\WiN�EHO+OH�H]W�D�PR]]DQDWRW��
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PHUW� D� V]|YHJHN� |VV]HiOOtWyL� W~O� GUDV]WLNXVQDN� WDOiOWiN��� (� V]HULQW� D� YHU]Ly� V]HULQW� IHOpEUHGY H�1Rp� D]W�
PRQGMD�+iPQDN��©Å0RVW�PiU�QHP�WXGRN�QHJ\HGLN�ILDW�QHP]HQL��3HGLJ�D]W�DNDUWDP��KRJ\�PDMG�DQQDN�D�
J\HUPHNHL�V]ROJiOMDQDN�WpJHG�pV�WHVWYpUHLGHW��(]pUW�.iQDiQ��D�WH�HOV+V]�O|WWHG�OHV]��DNLW�+N�V]ROJiMXNNi�
WHV]QHN��eV�PLYHO�WH�D]�pMV]DND�IHNHWHVpJpEHQ IRV]WRWWiO�PHJ�DWWyO�D�NpSHVVpJHPW+O��KRJ\�FV~Q\D�GROJRNDW�
P?YHOMHN�� .iQDiQ� J\HUPHNHL� V]�OHVVHQHN� FV~Q\iQDN� pV� IHNHWpQHN��0LYHO� FVDYDUJDWWDG� D� IHMHGHW�� KRJ\�
Qp]HJHVVHG� D]� pQ� PH]WHOHQVpJHPHW�� H]pUW� XQRNiLG� KDMD� FVRPyNED� NXQNRURGMRQ�� pV� SLURV� OHJ\HQ� D�
V]HP�N��0LYHO�D�WH�DMNDG�WUpIiONR]RWW�D]�pQ�V]HUHQFVpWOHQVpJHPHQ��OHJ\HQ�GX]]DGW�D]�DMNXN��eV�PLYHO�WH�
QHP� W|U+GWpO� D]� pQ� PH]WHOHQVpJHPPHO�� MiUMDQDN� PH]WHOHQ�O�� pV� D� IpUILDN� QHP]+ V]HUYH� OHJ\HQ�
J\DOi]DWRVDQ� KRVV]~�µ� $]� H� IDMWiKR]� WDUWR]y� HPEHUHNHW� QpJHUHNQHN� QHYH]LN�� +VDSMXN�� .iQDiQ� D]W� D�
SDUDQFVRW� KDJ\WD� UiMXN�� KRJ\� NHGYHOMpN� D� WROYDMOiVW� pV� D� SDUi]QiONRGiVW�� D]� XUDN� LUiQWL� J\?O|OHW�
NRYiFVROMD� +NHW� HJ\PiVKR]�� pV� VRKD� QH� PRQGMDQDN� LJD]DW�ª� 5REHUW� *UDYHV�5DSKDHO� 3DWDL�� +pEHU�
PtWRV]RN��D�*HQH]LV�N|Q\YH��*RQGRODW��������SS����������
� 0LQW� SpOGiXO� D� YDOOiVRV� E~URN� GpO�DIULNDL� OHWHOHSHGpVH� VRUiQ�� DNLN� ÅHJ\LN� NH]�NEHQ� SXVNiYDO�� D�
PiVLNEDQ�%LEOLiYDOµ�MHOHQWHN�PHJ���%HUQDUG�1DQWHW��$IULTXH��OHV�PRWV�FOpV���%RUGDV��������S�����
�� $UWKXU�GH�*RELQHDX��(VVDL� VXU� O·LQpJDOLWp GHV�UDFHV�KXPDLQHV� ,,���������SS������������D�UpV]OHWHW� IRUG��
7+$�
�� (]HNHW�D�JRQGRODWRNDW�LVPpWHOWH�PHJ�6SHNH�pV�YRQ�*|W]HQ��.�O|Q|V��GH�QHP�YpOHWOHQ�HJ\EHHVpV��KRJ\�
HJ\HV�P?YHNEHQ� D� KDPLWiNUyO� NLDODNtWRWW� NpS�PHQQ\LUH� HJ\EHHVLN� D]� iUMiNpYDO�� $]� iUMD�� D� KDPLWD� �pV�
SHUV]H�D�EDQWX��NLIHMH]pVW�HO+V]|U�D�Q\HOYpV]HN�KDV]QiOWiN��Q\HOYFVDOiGRNDW�MHO|OWHN�YHO�N��PDMG�iWNHU�OW�
D�W|UWpQpV]HN�pV�D]�HWQROyJXVRN�HV]N|]WiUiED�
�� 6HOLJPDQ�� 5DFHV� RI� $IULFD�� /RQGRQ�� ������ S�� ��� �D]� LGp]HWHW� IRUG�� 7+$� $� 5pYDL� 1DJ\� /H[LNRQD�
HJ\pENpQW�PiU� �����EDQ�KDVRQOyDQ� tU� KDPLWD� V]yFLNNpEHQ�� Å$�QDJ\WDYDN� �VLF� N|UQ\pNpQ�pO+ KLPD�pV�
WXVL�W|U]VHN�KDPLWiN��D�IHOV+EEVpJ�NHW�FVHNpO\�V]iPXN�PHOOHWW�LV�PHJWDUWRWWiN��D�OHQp]HWW�EDQWXNNDO�QHP�
Ki]DVRGWDN��EiU�Q\HOY�NHW�HOIRJDGWiN��pV�D]�+VL�Q\HOYHW�HJpV]HQ�HOIHOHMWHWWpN�µ�
�� �����EHQ�SO��D�PLVV]LRQiULXVRNNDO�HJ\�WW����HXUySDL�WDUWy]NRGLN�5XDQGiEDQ��3UXQLHU��L�P���S�����
�� $KRJ\DQ� GH� /DFJHU� DEEp� tUWD�� Å5XDQGD�� V]HUHQFVpMpUH� PHJ� WXGWD� PDJiW� +UL]QL� HJ\� IpO�FLYLOL]iFLy�
LQYi]LyMiWyO��DPHO\�W~O�N|]HO�YROW�VDMiW�EDUEDUL]PXViKR]��tJ\�IHQQWDUWRWWD�PDJiW�D]�LJD]L�FLYLOL]iFLyQDN�µ�
,Gp]L�6HEDVRQL��L�P��S������ �IRUG��7+$� $�FLYLOL]iFLyN�KLHUDUFKLiMD�V]LQWpQ�YLVV]DWpU+ JRQGRODW��HEEHQ�D]�
|VV]HI�JJpVEHQ�D]�LV]OiP�ÅIpO�FLYLOL]iFLy�µ
�� $]�LVNROD�WDQXOyLQDN�HWQLNDL�PHJRV]OiVD�MyO�MHOOHPH]WH�D]�RNWDWiVSROLWLNiW������ �EHQ����WXV]L����KXWX�pV�
���NRQJyL�������EHQ����WXV]L�����KXWX��5XDQGiEyO�pV�%XUXQGLEyO�HJ\DUiQW���YDODPLQW���NRQJyL�WDQXOyMD�
YROW�D]�LVNROiQDN���.RQJy�V]LQWpQ�EHOJD�J\DUPDW�YROW��H]pUW�NpSH]WHN�LGH�LV�WLV]WYLVHO+NHW��
�� ,Gp]L�3UXQLHU��L�P��S�����
�� 5XDQGiW�D]�ÅH]HU�GRPE�RUV]iJiQDNµ�LV�QHYH]LN��$�GRPERNRQ�D�I|OGUDM]L�YLV]RQ\RNDW�NLDNQi]y�
PH]+JD]GDViJL�PXQNDPHJRV]WiV�V]HUYH]+G|WW�D]�pYV]i]DGRN�VRUiQ��$�IHOV+ V]LQWHN�LQNiEE�OHJHO+N��D]�
DOVyN�PHJP?YHOW�I|OGHN�YROWDN��WHKiW�KXWXN�pV�WXV]LN�HJ\PiV�V]RPV]pGViJiEDQ�pOWHN��$�NHYHUHGpV��
N|]HOVpJ�WpQ\H��D�KXWX�pV�WXV]L�ÅRUV]iJµ�KLiQ\D�HJ\UpV]W�PHJN|QQ\tWHWWH�D]�HWQLNDL�YLOORQJiVRN�LGHMpQ�D�
NpW�FVRSRUW�ÅHJ\PiVUD�WDOiOiViWµ��PiVUpV]W�IRQWRV�pUYNpQW�V]ROJiO�D]RNQDN��DNLN�D�NpW�FVRSRUWQDN�D�
SUHNRORQLiOLV�LG+V]DNEDQ�PHJOpY+ ÅWiUVDGDOPL�V]LPELy]LViUyOµ�EHV]pOQHN�
�� (O+IRUGXOW�� KRJ\� D� EHOJiN� D� WXV]L� I+Q|N|W� KXWX� DODWWYDOyL� V]HPH� OiWWiUD� NRUEiFVROWiN� PHJ�� KRJ\�
LQWHQ]tYHEE�PXQNiUD�|V]W|Q|]]pN��DNL�KXWX�HPEHUHLQ�WRUROWD�PHJ�D�PHJDOi]WDWiVW�
�� $]� XEXKDNH NRUiEEDQ� HJ\� VDMiWRV� ÅV]DUYDVPDUKD�OL]LQJµ� YROW�� 0DJD� D]� LQWp]PpQ\�� PLQW� D� NpV+EEL�
NXWDWiVRN�EHEL]RQ\tWRWWiN��D]������DV�pYHN�HOHMpQ�NHOHWNH]KHWHWW�pV�HUHGHWLOHJ�FVDN�WXV]L�iJD]DWRN�N|]|WWL�
V]HU]+GpVW� MHOHQWHWW�� DPHO\� D� EHIRO\iVRVDEE�� JD]GDJDEE� iJD]DWQDN� D� V]HJpQ\HEE� IHOHWWL� YpGQ|NVpJpW�
V]LPEROL]iOWD�� .pV+EE�� KD� QHP� LV� NL]iUyODJRVDQ�� I+OHJ� WXV]LN� DGWDN� EpUEH� PDUKiNDW� KXWXNQDN�� $�
EpUEHYHY+ N|WHOHV� YROW� JRQGR]QL� D]� iOODWRNDW�� FVHUpEH� ² ERQ\ROXOW� V]DEiO\RNQDN� PHJIHOHO+HQ� ² WHMHW��
HVHWOHJ� ERUMDNDW� NDSKDWRWW�� $� NRORQLiOLV� V]HPOpOHW?�� D� WXV]LN� V]HUHSpW� HOW~O]y� W|UWpQHWtUiV� D� WXV]LN�
�J\HVVpJpQHN�� UDYDV]ViJiQDN� MHONpSpW�� YDJ\� pSSHQ� D� WXV]LN� KXWXN� LUiQWL� My� V]iQGpNiQDN� NLIHMH] +GpVpW�
OiWWD� EHQQH�� $� KXWXNDW� IDYRUL]iOy� V]HPOpOHW� pSSHQ� HOOHQNH]+OHJ�� D� WXV]L� NL]ViNPiQ\ROiVQDN�� D� KXWXN�
PHJDOi]iViQDN�OHJV]|UQ\?EE�PR]]DQDWDNpQW�pUWpNHOWH��$]�XEXKDNH�WHUPpV]HWHVHQ�RO\DQ�LQWp]PpQ\�YROW��
DPHO\� ERQ\ROXOW� V]DEiO\RNUD� pS�OW� pV� D� N|U�OPpQ\HNW+O� I�JJ+HQ� OHKHWHWW� HO+Q\|V� YDJ\� KiWUiQ\RV�
EiUPHO\LN�IpO�V]iPiUD�
�� 3UXQLHU��L�P��S�����
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�� $�ÅQDJ\�WXV]LNµ�I+OHJ�D�JD]GDJ��D]�XUDONRGy�GLQDV]WLiKR]�N|W+G+ DULV]WRNUDWiN�YROWDN��GH�QHP�PLQGHQ�
WXV]L�YROW�LO\HQ��$�ÅNLV�WXV]LNQDNµ��WHKiW�D]RNQDN��DNLNQHN�NRUiEEDQ�VHP�YDJ\RQXN��VHP�EHIRO\iVXN�QHP�
YROW��NDSyUD�M|WW�D]�HXUySDL�KDWDORPiWDODNtWiV��PHUW�D�NRUiEEDQ�KLiQ\]y�KDWDORPKR]�MXWKDWWDN
�� $]������|V PDQFKHVWHUL�SiQDIULNDL�NRQJUHVV]XVRQ��DKRO�D]�DIULNDL�pUWHOPLVpJ�NUpPMH�MHOHQW�PHJ��VRNDQ�
D�V]i]�pYHV�LG+WiYODWRW�OiWWiN�UHiOLVQDN�D�WHOMHV�I�JJHWOHQVpJ�HOM|YHWHOpLJ��$PLNRU�%HOJLXPEDQ�YDODNL����� �
EHQ� .RQJy� KDUPLQF� pYHV� LG+WiYODWEDQ� W|UWpQ+ I�JJHWOHQVpJpU+O� tUW� HJ\� ~MViJFLNNEHQ�� YHV]pO\HV�
IHOIRUJDWyQDN�EpO\HJH]WpN��.RQJy�KiURP�pY�P~OYD�I�JJHWOHQ�OHWW�
�� �����EHQ�W|UWpQW�D]�HOV+ KHO\L�V]iUPD]iV~�S�VS|N�EHLNWDWiVD�
�� 1RWH�VXU�O·DVSHFW�VRFLDO�GX�SUREOpPH�UDFLDO�LQGLJHQH�DX�5ZDQGD������PDUV��������$�NLiOWYiQ\� V]|YHJpW�
W|EE�N|Q\Y� LV�N|]OL��SO���&�0��2YHUGXOYH��5ZDQGD��XQ�SHXSOH�DYHF�XQH�KLVWRLUH�� /·+DUPDWWDQ���������SS��
���������$�UpV]OHWHW�IRUG��7+$���,QWHUQHWHQ��KWWS������������������FDWILOHV������SGI
�� $]� XWyEEL� NLWpWHO� DUUD� XWDO�� KRJ\� D� EHOJiN� D� KXV]DV� pYHN� UHIRUPMDL� VRUiQ� N|WHOH]+Yp� WHWWpN� D]�
LJD]ROYiQ\RNEDQ�D]�HWQLNDL�KRYDWDUWR]iV�PHJMHO|OpVpW�
�� .HYpV�RO\DQ�DIULNDL�iOODP�YROW��DKRO�D]�XWROVy�HXUySDL�J\DUPDWL�KLYDWDOQRNRN�GLDGDOPHQHWEHQ�MiUWiN�EH�
D]�RUV]iJRW��PLQW�5XDQGiEDQ�WHWWpN�D�I�JJHWOHQVpJ�NLYtYiViQDN�Wt]�pYHV�pYIRUGXOyMiQ��/RJLHVW�pV�+DUUR\�
HPOpNLUDWDLEyO� HJ\pUWHOP?HQ� NLGHU�O�� KRJ\� N�OGHWpVQHN� pUH]WpN� D]� ÅHOQ\RPRWW� KXWXN� IHOV]DEDGtWiViW� D�
WXV]L�XUDORP�DOyOµ��$]W�D��KXWX��IRUUDGDOPDW��DPLW�DOLJ�HJ\�HPEHU|OW+YHO�NRUiEEDQ�/pRQ�&ODVVH�HJ\Ki]L�pV�
J\DUPDWL�YH]HW+NpQW�PLQGHQiURQ�HO�DNDUW�NHU�OQL��HNNRU�PiU�PDJXN�D�EHOJiN�VHJtWHWWpN�NLERQWDNR]QL��
$]�HVHPpQ\HNU+O�UpV]OHWHVHQ�OG���6HEDVRQL��L�P��SS����������
�� �����W+O�5XDQGiEDQ�HJ\SiUWUHQGV]HUW�YH]HWQHN�EH�
�� �����UH� W|EE�PLQW� ���� H]HU�PHQHN�OW� pOW�5XDQGiQ�NtY�O�� HEE+O� ����H]HU�%XUXQGLEDQ��5XDQGD�HNNRUL�
OpOHNV]iPD� KiURPPLOOLy� I+ N|U�O� PR]JRWW�� GH� NpV+EE� GUiPDL� QpSHVVpJUREEDQiV� ]DMORWW� OH�� DPHO\� HJ\�
HEEHQ�D�WDQXOPiQ\EDQ�QHP�WiUJ\DOW�|VV]HWHY+MH�YROW�D�YiOViJRNQDN��3UXQLHU�L��P��S�����
�� -HDQ�3LHUUH� &KUpWLHQ�� +XWX� HW� 7XWVL� DX� 5ZDQGD� HW� %XUXQGL�� S�� ����� ,Q� -HDQ�/RXS� $PVHOOH� (OLNLD�
0·%RNROR��GLU����$X�FRHXU�GH�O·HWKQLH��(WKLQH��WULEDOLVPH�HW�eWDW�HQ�$IULTXH��/D�'pFRXYHUWH���������0iVRN�
V]HULQW�D�*DQZD�KHUFHJL NOiQRNDW�MHOHQWHWW��pV�D�KiURP�NDWHJyULD�PHOOHWWL�QHJ\HGLN�YROW��
�� *NHW� QHYH]LN� ÅLQ\HQ]LQHNµ� DPL� FVyWiQ\W� MHOHQW�� $� QpY� DUUD� XWDOKDW�� KRJ\� H]� D� URYDU� QDSSDO�
YLVV]DK~]yGLN�� FVDN�pMMHO� DNWtY�� pMMHO� WiPDG��(J\HVHN�V]HULQW� �6HEDVRQL�� L�P��S��������H]�D�QpYDGiV� WXGDW�
DODWW�D]�HOOHQVpJNpS�GHKXPDQL]iOyGiViQDN�HOV+ MHOpW�PXWDWMD��DPL�RO\DQQ\LUD�OiWYiQ\RVVi�YiOW�NpV+EE�D�
WXV]LN�HOOHQL�NHJ\HWOHQNHGpVHN�VRUiQ�
�� $�KDUPDGLN�FVRSRUW��D�WXD�D]�HJ\�V]i]DOpN�N|U�OL�OpOHNV]iPiYDO�VHPPLIpOH�VWUDWpJLDL�MHOHQW+VpJJHO�QHP�
EtUW�pV�iOWDOiEDQ�NLNHU�OW�D�SROLWLNXVRN� OiWyWHUpE+O��V+W�D�YpUHV�NRQIOLNWXVRN�J\DNUDQ�QHP�LV�pULQWHWWpN��
(WW+O� I�JJHWOHQ�O�D�WXiNNDO�V]HPEHQL�HO+tWpOHWHN�OpWH]WHN�pV�OpWH]QHN��D�KDJ\RPiQ\RV�WiUVDGDORPEDQ�D]�
LJD]L�W|UpV�D�ÅWiUVDGDOPRQ�NtY�OLµ�WXiN�pV�D�PiVLN�NpW�FVRSRUW�N|]|WW�YROW�� 6HEDVRQL��L�P��SS��������
�� &ODXGLQH�9LGDO��6LWXDWLRQ�HWKQLTXHV�DX�5ZDQGD��S�������,Q��-��/��$PVHOOH� � (��0·%RNROR��GLU����$X�FRHXU�
GH�O·HWKQLH��HWKQLHV��WULEDOLVPH�HW�eWDW�HQ�$IULTXH���/D�'pFRXYHUWH�������
�� $PLW�D�J\DNRUODWEDQ�QHKp]�YROW�EHWDUWDQL��KLV]HQ�QDJ\RQ�NHYpV�YROW�D�NpS]HWW�V]DNHPEHU�
�� -HDQ�3LHUUH� &KUpWLHQ�� Å3UHVVH� OLEUHµ� HW� SURSDJDQGH� UDFLVWH� DX� 5ZDQGD�� .DQJXUD� HW� ÅOHV� ���
FRPPDQGHPHQWV�GX�+XWXµ���3ROLWLTXH�DIULFDLQH��Q������������SS����������
�� .D\LEDQGD� E|UW|QEHQ� KDO� PHJ� HJ\� pY� P~OYD�� YDOyV]tQ?OHJ� PHJPpUJH]WpN�� 7HUPpV]HWHVHQ� YROWDN�
WXV]LHOOHQHV�DNFLyN�LV��GH�H]HN�²OHJDOiEELV�D�NpV+EEL�HVHPpQ\HN�W�NUpEHQ� QHP�YROWDN�LJD]iQ�MHOHQW+VHN��
$�SXFFV�HU+V]DNPHQWHVVpJpW�D]]DO�LV�PDJ\DUi]KDWMXN��KRJ\�D�N|]JRQGRONRGiV�D�PZDPL��YDJ\�PRVW�PiU�
D]� HOQ|N�� HJpV]VpJL� iOODSRWiW� D]� HJpV]� RUV]iJ� SURVSHULWiViYDO� KR]WD� |VV]HI�JJpVEH�� 7HKiW� D]]DO�� KRJ\�
KDWDORPUD� NHU�OW� HJ\� ~M�� HU+V� HPEHU�� D]� RUV]iJRW� PiU� QHP� IHQ\HJHWWH� YHV]pO\� D� NRUPiQ\]iV�
IRO\WRQRVViJD�QHP�V]DNDGW�PHJ���3UXQLHU��L�P��S�����
�� 3UXQLHU�� L�P�� S�� ����$� ÅERXUJPHVWUHµ HOQHYH]pV� ²FVDN~J\��PLQW� D�N|]LJD]JDWiV�PHJV]HUYH]pVH� EHOJD�
|U|NVpJ�
�� +DE\DULPDQD� V]HUHWWH�� KD� GHPRNUDWiQDN� WDUWMiN�� D]� �����DV� ÅGHPRNUDWLNXVµ� YiODV]WiVRNRQ� ������ � |W�
pYYHO�NpV+EE�������V]i]DOpNRW�NDSRWW�
�� 0LFKHO� &XLJQHW� LQ� Å(QTXHWH� VXU� OD� WUDJpGLH� UZDQGDLVHµ� ������������ $VVHPEOpH� QDWLRQDOH� �)UDQFH��
0LVVLRQ�G·LQIRUPDWLRQ�FRPPXQH��7��,,,��$XGLWLRQV��YRO����SS�����������3DULV�������
�� 3UXQLHU��L�P��SS���������
�� .DJDPH�NpW�pYHV�YROW��DPLNRU�V]�OHL�PHQHN�OWNpQW�8JDQGiED�NHU�OWHN�
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�� &XLJQHW��L�P��S��������$�NpUGpVHV�LG+V]DNNDO�NDSFVRODWRV�NURQROyJLiW�OiVG��-HDQ�3LHUUH�&KUpWLHQ��/H�GpIL�
GH�O·HWKQLVPH��5ZDQGD�HW�%XUXQGL��������������.DUWKDOD���������I�JJHOpNpEHQ
�� 0LWWHUUDQG� My� NDSFVRODWRW� iSRO� +DE\DULPDQiYDO�� DNL� D� IUDQFLD� SROLWLND� Å)DVKRGD�NRPSOH[XViWµ�
NLKDV]QiOYD� VHJtWVpJHW� NDS�)UDQFLDRUV]iJWyO��$� NLIHMH]pVEHQ� V]HUHSO+ )DVKRGD� HJ\�YiURV�D�PDL�6]XGiQ�
GpOL�UpV]pQ��DKRO�)UDQFLDRUV]iJ�pV�D�%ULW�%LURGDORP�PDMGQHP�KiERU~ED�NHYHUHGHWW������EDQ��PLN|]EHQ�
DIULNDL� J\DUPDWELURGDOPXN�Q|YHOpVpQ� IiUDGR]WDN��$�)DVKRGD�NRPSOH[XV�D�PLQGHQNRUL� IUDQFLD�YH]HWpV�
W~OpU]pNHQ\VpJpUH�XWDO��pV�D�NLIHMH]pVEHQ�IUDQFLD�$IULND�SROLWLNiQDN�D�EULWHNW+O�YDOy�IpOHOPH�MHOHQWNH]LN��
D]]DO�� KRJ\� 8JDQGiEyO� DQJORIRQ� HU+N� WiPDGMiN� PHJ� D� IUDQNRIRQ� 5XDQGiW�� NLVVp� RO\DQ�� PLQWKD
)UDQFLDRUV]iJ�HOOHQ�LQGXOW�YROQD�DNFLy��)UDQFLDRUV]iJ�D�KHWYHQHV�pYHNW+O�IRO\DPDWRVDQ�SpQ]HOL�5XDQGiW��
$�UXDQGDL�KDGVHUHJ�D����DV�pYHN�YpJpQ�PLQG|VV]H������I+W�V]iPOiOW��H]������UH�������I+UH�Q+WW��0HKGL�
%D��5ZDQGD��XQ�JpQRFLGH�IUDQFDLV���/·HVSULW�IUDSSHXU��������S�����
�� $� V]HUYH]HWQHN� HUHGHWLOHJ� DQJRO� QHYH� YROW�� D� IRUUiVRNEDQ� H]pUW� J\DNUDQ� 53)� �5ZDQGHVH� 3DWULRWLF�
)URQW��
�� $�Å+XWX�3RZHUµ�LGHROyJLiMiW�D]������EHQ�DODStWRWW�&'5��&RDOLWLRQ�SRXU�OD�GpIHQVH�GH�OD�5pSXEOLTXH��
QHY? SiUW� NpSYLVHOL� D� OHJHU+WHOMHVHEEHQ�� DPL� HNNRU� OpS� NRDOtFLyUD� D� NRUiEEL� iOODPSiUWWDO�� $]� LUiQ\]DW�
V]HOOHPLVpJpW�D�OHJMREEDQ�D�Å+XWX�7t]SDUDQFVRODWRWµ�IHMH]WH�NL��OiVG�D�0HOOpNOHWEHQ�
�� $]� ÅDND]Xµ NLIHMH]pVW� J\DNUDQ� NOiQQDN� IRUGtWMiN�� KDVRQOy� pUWHOHPEHQ�� PLQW� D]� LUDNL� ÅWLNULWL� NOiQµ�
HVHWpEHQ�� GH� H]� D� V]y� HUHGHWLOHJ� ÅKi]DQpSHWµ� MHOHQW�� pV� D� N|]Q\HOYEHQ� D]� HOQ|N� FVDOiGWDJMDL� LUiQWL�
SURWHNFLRQL]PXViUD�XWDO�
��0HKGL�%D��L�P��S�����
�� 0HKGL�%D�� L�P�� S�� ���� $�QHP]HWN|]L� N|]|VVpJ� WXGRPiVW� V]HUH]KHWHWW� D� NpV]�O+ QpSLUWiVUyO��$]�(16=�
HJ\LN�� 5XDQGiEDQ� WDUWy]NRGy� NDWRQDWLV]WMH�� D� NDQDGDL� 5RPpR� 'DOOHU� WiERUQRN� HJ\�� D� KXWX� SROLWLNDL�
HOLWKH]� WDUWR]y� V]HPpO\W+O� SRQWRV� pUWHV�OpVHNHW� V]HU]HWW� DUUyO�� KRJ\� D� NRUiEEL� iOODPSiUW� IpONDWRQDL�
V]HUYH]HWH�� D]� ,QWHUDKDPZH� NLNpS]pVHNHW� V]HUYH]�� pV� OLVWiNDW� iOOtW� |VV]H� D� KXWX� HOOHQ]pNLHNU+O� pV� D�
WXV]LNUyO��GH�IHOHWWHVHL�QHP�YHWWpN�NRPRO\DQ�D�ILJ\HOPH]WHWpVpW��.�O|Q|V�DNWXDOLWiVD�YDQ�HQQHN�D�WpQ\QHN�
PRVW��DPLNRU�������PiUFLXViEDQ��D�NL~MXOy�DOEiQ�V]HUE�NRQIOLNWXV�HO+WW�KDVRQOy�HVHW�]DMORWW�OH��D]�(16=�
WHUHSHQ� GROJR]y� PXQNDWiUVDLQDN� MDQXiUL� YpV]MHO]pVHLW�� D� NRQIOLNWXVNH]HOpV� HUHGPpQ\HLW� PLQGHQiURQ�
IHOPXWDWQL�NtYiQy�IHOV+EE�(16=�YH]HWpV�QHP�YHWWH�ILJ\HOHPEH�
�� 0iLJ�QHP� WHOMHVHQ� WLV]Wi]RWW��KRJ\�NLN�N|YHWKHWWpN�HO�D�PHUpQ\OHWHW��PLYHO�D� UXDQGDL�KDGVHUHJ�pV�D]�
)35�HJ\DUiQW�UHQGHONH]HWW�I|OG�OHYHJ+ UDNpWiNNDO��0LYHO�+DE\DULPDQD�GLNWiWRU�YROW��UHQJHWHJ�HOOHQVpJHW�
V]HU]HWW�D]�LG+N�IRO\DPiQ��(J\HV�V]HPWDQXN�V]HULQW�D�PHUpQ\OHW�YpJUHKDMWyL�HXUySDL�]VROGRVRN�OHKHWWHN��
DNLNHW�KHO\L�HU+N�EpUHOWHN�IHO��$]�)35� KH]�N|]HOiOOyN�V]HULQW�² pV�H]�D�YHU]Ly�HOpJJp�YDOyV]tQ? ² D]�$ND]X�
pV�D�+XWX�3RZHU�V]pOV+VpJHVHL�WHUYHOKHWWpN�NL�D�PHUpQ\OHWHW��KRJ\�HQQHN��U�J\pQ�PHJNH]GKHVVpN�D�PiU�
NLWHUYHOW� QpSLUWiVW�� (]W� D� J\LONRVViJRN� HON|YHWpVpQHN� V]HUYH]HWWVpJH� pV� J\RUVDViJD� EL]RQ\tW�� PiVUpV]W�
HJ\HV� $ND]X� �SROLWLNXVRN� NRUiEEDQ� DUUD� WHWW� KRPiO\RV� FpOR]JDWiVDL�� KRJ\� ÅiSULOLVEDQ� W|UWpQQL� IRJ�
YDODPLµ�� 0iVRN�� I+OHJ� KXWX� HPLJUiQVRN� V]HULQW� D]� )35� YROW� D� WHWWHV�� KRJ\� SUHFHGHQVW� WHUHPWVHQ� D�
EHDYDWNR]iVUD�� 0LYHO� D� UXDQGDL� N|]YpOHPpQ\� D� N|OFV|Q|V� EL]DOPDWODQViJ� PLDWW� D]� |VV]HVN�YpV�
HOPpOHWHNQHN� N|QQ\HQ� KLWHOW� DG�� QHKp]� RO\DQ� YL]VJiODWRW� LQGtWDQL�� DPHO\QHN� HUHGPpQ\pW� PLQGHQNL�
HOIRJDGMD��$�NpUGpVW�E+YHEEHQ�OiVG��0HKGL�%D��L�P��SS��������
�� &KUpWLHQ��/H�GpIL«�S�������
�� $� ÅPXQNDµ� NLIHMH]pV� QHP� YpOHWOHQ�� KDVRQOyDQ� D� NRUiEEL� pYWL]HGHN� HWQLNDL� WLV]WRJDWiVDLKR]�� D]�
HON|YHW+N� J\DNUDQ� D� ÅGROJR]QLµ� YDJ\� ÅV]HPHWHW� WDNDUtWDQLµ� HXIpPL]PXVVDO� MHO|OWpN� WHYpNHQ\VpJ�NHW��
&KUpWLHQ��/H�GpIL�GH�O·HWKQLVPH��S�����
$� QpSLUWyN� E?QHLW� YL]VJiOy� DUXVKDL� QHP]HWN|]L� EtUyViJ� D]yWD� ÅD� PpGLiEDQ� NHOWHWW� J\?O|OHWpUWµ�
pOHWIRJ\WLJODQL� E|UW|QUH� tWpOW� W|EE� ~MViJtUyW�� pUWHOPLVpJLW�� .|]|WW�N� YDQ� D]� LJHQ� N�O|Q|V� SiO\iW� EHIXWy�
)HUGLQDQG� 1DKLPDQD� LV�� $� NLYiOy� W|UWpQpV]� GRNWRUL� GLVV]HUWiFLyMiW�� PHO\QHN� WiUJ\D� D]� pV]DNL� KXWX�
iOODPRN� W|UWpQHWH� YROW�� D� 6RUERQQH�RQ� YpGWH� PHJ� D� Q\ROFYDQDV� pYHNEHQ�� +D]iMiED� YLVV]DWpUYH�
+DE\DULPDQD�EL]DOPDVD�pV�D�+XWX�3RZHU�VRNDW�LGp]HWW�LGHROyJXVD�OHWW��$]�57/0�HJ\LN�DODStWy�DW\MDNpQW�
pV�D�QpSLUWiV HJ\LN�OHJI+EE�IHOHO+VHNpQW�tWpOWpN�pOHWIRJ\WLJODQL�E|UW|QUH��$]�57/0�UiGLy�J\DNUDQ�KtYWD�IHO�
KDOOJDWyLW� D� ÅPXQNiUDµ�� Å$� VtURN� PpJ� QLQFVHQHN� HJpV]HQ� WHOH� �«�� $� WXV]LN� HO� IRJQDN� W?QQL� D� I|OG�
IHOV]tQpU+O�� ODVVDQNpQW� PHJVHPPLV�OQHN�� *\HUWHN� EDUiWDLP�� �QQHSHOM�N� D� WXV]LN� NLLUWiViW�� ,VWHQ� PHJ�
IRJMD�MXWDOPD]QL�D]�LJD]DNDW«µ�0HKGL�%D��L�P��S����
$]� HVHPpQ\HNU+O�PDJ\DUXO� ROYDVKDWy� NHYpV�P? HJ\LNH��+XJXHWWH� GH� %URTXHYLOOH��8UDKR"� eOHW� pV� KDOiO�
5XDQGiEDQ���+DUPDW�������
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�� $�PLQLV]WHUHOQ|N|W��$JDWKH�8ZOLQJL\LPDQiW�YpG+ Wt]�EHOJD�NDWRQiW�PHJ|OWpN��HQQHN�KDWiViUD�G|QW|WW�D�
EHOJD� SDUODPHQW� ~J\�� KRJ\� PLYHO� D]� DUXVKDL� HJ\H]PpQ\EHQ� PHJV]DERWW� W?]V]�QHWHW� NpSWHOHQVpJ�
EHWDUWDWQL��YLVV]D�NHOO�YRQQL�D�NpNVLVDNRVRNDW��+DVRQOy�YpOHPpQ\HQ�YROW�D�0,18$5�JHULQFpW������I+��DGy�
%DQJODGHVK�LV��$�NRQWLQJHQV�WHYpNHQ\VpJpU+O�OiVG��5DSSRUW�G·LQIRUPDWLRQ�VXU�OHV�RSpUDWLRQV�PLOLWDULUHV�
PHQpHV�SDU�OD�)UDQFH��G·DXWUHV�SD\V�HW�Oµ218�DX�5ZDQGD�HQWUH������������SS�����������LQWHUQHWHQ��
KWWS���ZZZ�DVVHPEOHH�QDW�IU�GRVVLHUV�UZDQGD�WHOHFKDU�WHOHFKDU�DVS
$� UXDQGDL� HVHPpQ\HN� ÅSROJiUKiERU~µ� YDJ\� ÅQpSLUWiVµ� YROWiUyO� YDOy� YLWD� VRN� DIULNDL� SROLWLNXV� pV�
pUWHOPLVpJL�V]HPpEHQ�PiLJ�D]�(16=��pV�D]�86$��IHOHO+VVpJpQHN��D�YiOViJNH]HOpV�HORGi]iViQDN�D�MHONpSH��
$�V]HSWHPEHU�����H�XWiQL�NDWRQDL�RIIHQ]tYiN�$IJDQLV]WiQ�pV�,UDN�HOOHQ�pV�H]HN�KLiQ\D�D�YLOiJSROLWLNDLODJ �
JD]GDViJLODJ�V~O\WDODQ�5XDQGiEDQ��PiLJ�PHJKDWiUR]]iN�D�ÅSHULIpULiOLV�$IULNiUyOµ�V]yOy�GLVNXU]XVW�
�� eUGHNHVVpJ��KRJ\�D�NRUPiQ\�QDJ\�UpV]H�KXWX��W|EE�WDJMD�D�NLQ\DUZDQGD�PHOOHWW�QHP�D�IUDQFLiW��KDQHP�
D]�DQJROW�EHV]pOL��
�� $]� RIIHQ]tYiUyO� OiVG�� 5DSSRUW� VXU«� SS�� ��������� $� MHOHQOHJL� UXDQGDL� NRUPiQ\� D]� DNFLyW� D� IUDQFLD�
NRUPiQ\�+DE\DULPDQiW�pV�N|UpW�WiPRJDWy�SROLWLNiMiQDN�V]HUYHV�IRO\WDWiVDNpQW�pUWpNHOL�
�� $� WDQXOPiQ\QDN�QHP� OHKHW� FpOMD��KRJ\�D�1DJ\�7DYDN�YLGpNpQHN�D]������yWD� WDUWy�� LJHQ�V]|YHYpQ\HV�
SROLWLNDL� HVHPpQ\W|UWpQHWpW� DNiU� FVDN� Yi]ODWRVDQ� LV� LVPHUWHVVH�� H]pUW� HOV+VRUEDQ� D� NRUiEEL� LG+V]DNRN�
KXWX�WXV]L� GLVNXU]XViKR]� NDSFVROyGy� IHMOHPpQ\HNHW� PXWDWMD� EH�� $� NpUGpVKH]� OiVG�� -RVp� .DJDER�� /HV�
FULVHV�GH�O·$IULTXH�FHQWUDOH���KWWS���ZZZ�JUHS�PS�RUJ�FRQIHUHQFHV�$IULTXHB&HQWUDOH�KWP
$� NRQJyL� KHO\]HWWHO� NDSFVRODWEDQ�� %HQNHV� 0LKiO\� ,VWYiQ�� $� NRQJyL� YiOViJ� W|UWpQHWL� J\|NHUHL� ² D�
PREXWL]PXV�SROLWLNDL�KDJ\DWpND��.�O�9LOiJ�IRO\yLUDW����������ZZZ�NXO�YLODJ�KX�
�� $]� ����� RNWyEHUpEHQ� .RQJyEDQ� NLW|U+ %DQ\DPXOHQJH� Oi]DGiV� HUHGPpQ\HNpQW� D� PHQHN�OWWiERURN�
QDJ\�UpV]H�IHOERPOLN��pV�N|]HO�����H]HU�KXWX�WpU�YLVV]D�5XDQGiED�
�� $]�$UXVKDL�1HP]HWN|]L�%tUyViJ�SHUHLQHN�E+VpJHV�GRNXPHQWiFLyL�D]�LQWHUQHWHQ�LV�KR]]iIpUKHW+HN�
KWWS���ZZZ�LFWU�RUJ�
�� $�NRUPiQ\QDN�D�*DFDFD�EtUyViJRNNDO�NDSFVRODWRV�KLYDWDORV�iOOiVSRQWMiW��SURSDJDQGiMiW��OiVG�D�-HXQH�
$IULTXH�������iSULOLV�����V]iPiQDN�PHOOpNOHWpW��$]�$PQHVW\�,QWHUQDWLRQDO�pUWpNHOpVH������QRYHPEHUpEHQ�
NpV]�OW�HO��KWWS���ZHE�DPQHVW\�RUJ�OLEUDU\�,QGH[�(1*$)5���������"RSHQ	RI (1*�5:$
$�EtUyViJRN�IHOiOOtWiVD�UHQJHWHJ�YLWiW�YiOWRWW�pV�YiOW�NL��$�NRUPiQ\�D�ÅNLVHEELN�URVV]NpQWµ�pUWpNHOL��PLYHO�
D� KDJ\RPiQ\RV� EtUyViJRN� NpSWHOHQHN� EHOiWKDWy� LG+Q� EHO�O� LJD]ViJRW� V]ROJiOWDWQL� D� QDJ\V]iP~�
IRJRO\QDN��$]�HOOHQ]pN��D]�HPLJUiQVRN�LV��D]W�YHWLN�D�UHQGV]HU�V]HPpUH��KRJ\�FVDN�D�WXV]LN�pV�PpUVpNHOW�
KXWXN�HOOHQ�HON|YHWHWW�E?Q|NHW�YHV]L�ILJ\HOHPEH��D]�)35�iOWDOL�PHJWRUOiVRNDW�QHP�WHNLQWLN�D�*DFDFD�iOWDO�
YL]VJiOKDWy�NDWHJyULiQDN��KDQHP�D�PHJV]RNRWW�EtUyViJL�HOMiUiV�N|UpEH�WDUWR]yQDN�WHNLQWL��SHGLJ�QDJ\RQ�
VRN�DWURFLWiVW�N|YHWHWW�HO�D]�)35�LV�
�� )UpGpULTXH�/HWRXUQHX[��Å/D�WROpUDQFH�i�PDUFKH�IRUFpHµ�LQ��-HXQH�$IULTXH��������iSULOLV�����SS���������
�� 5XDQGiEDQ�QpKiQ\�KyQDSSDO�H]HO+WW�HQJHGpO\H]WpN�~MUD�D�NHUHVNHGHOPL�DGyN�P?N|GpVpW��$������
DXJXV]WXViEDQ�~MMiYiODV]WRWW�3DXO�.DJDPH�D�V]DYD]DWRN�W|EE�PLQW����V]i]DOpNiW�PHJNDSWD��DPHO\HW�D�
KXWX�HPLJUiQV�V]HUYH]HWHN���pV�D�I�JJHWOHQ�PHJILJ\HO+N�LV�� D�NRUPiQ\�Q\RPiViYDO�pV�D�V]?N�SyUi]RQ�
WDUWRWW�HOOHQ]pN�HOOHKHWHWOHQtWpVpYHO�PDJ\DUi]QDN�
�� $�ODS�D�NRUPiQ\�VDMWyOLEHUDOL]iOiVL�W|UHNYpVHN�HUHGPpQ\HNpQW�M|WW�OpWUH�QpKiQ\�KyQDSSDO�NRUiEEDQ��
ÔMViJtUyL�HOOHQ�V]LQWpQ�HOMiUiV�IRO\LN�D]�DUXVKDL�QHP]HWN|]L�EtUyViJRQ��$�NpV+EE�OHWDUWy]WDWRWW�+DVVDQ�
1JH]pW��DNL�D�I+V]HUNHV]W+ YROW�������EDQ�.HQ\iEDQ�HJ\�LQWHUM~EDQ�D]W�Q\LODWNR]WD��Å1HP�EiQRN�VHPPLW��
$]W�EiQRP�FVDN��KRJ\�QHP�D]W�WHWWHP��DPLW�WHQQHP�NHOOHWW�YROQD��0HUW�D�KiERU~�IRO\WDWyGLN�µ��0HKGL�%D��
L�P��S�����
�� $�WHOMHV�V]|YHJHW�N|]OL�&KUpWLHQ���Å3UHVVH�OLEUHµ�HW�SURSDJDQGH�UDFLVWH�DX�5ZDQGD��.DQJXUD�HW�ÅOHV����
FRPPDQGHPHQWV�GX�+XWXµ��3ROLWLTXH�$IULFDLQH��Q�����������SS�����������D�UpV]OHWHW�IRUG��7+$�
�� (]W�D�NLWpWHOW�LGp]LN�D�NXWDWyN�D�OHJJ\DNUDEEDQ��PLQW�D�NpV+EEL�NHJ\HWOHQNHGpVHNQHN�D]�tJpUHWpW�
�� $�ÅEDQWX�WHVWYpUHNµ�NLIHMH]pV�KDV]QiODWD�QDJ\�WDQXOViJJDO�V]ROJiO�D]RNQDN��DNLN�D�SROLWLNDL�LGHQWLWiVRN�
pV�KtYyV]DYDN�V]�OHWpVpW�YL]VJiOMiN��ÅEDQWXµ�LGHQWLWiV�D�SUHNRORQLiOLV�DIULNDL�WiUVDGDOPDNEDQ�VRKD�QHP�
YROW��OpYpQ��KRJ\�HJ\�(XUySiQiO�LV�QDJ\REE�I|OGUDM]L�WHU�OHWHQ�W|EE�V]i]�N�O|QE|]+ Q\HOYHW�EHV]pO+ QpSHN�
FVRSRUWMiUyO�YDQ�V]y��$�I�JJHWOHQVpJ�NLYtYiVD�XWiQ�W|EE�DIULNDL�SROLWLNXV��SpOGiXO�D�JDERQL�2PDU�%RQJR�
EHV]pOW�D�EDQWX�FLYLOL]iFLy�NDSFViQ�N|]|V�SROLWLNDL�pUGHNHNU+O�
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*XO\iV�9LNWRU
-HOHQOHJ� D� .|]pS�(XUySDL� (J\HWHP� �&(8��� 1HP]HWN|]L�
.DSFVRODWRN� pV� (XUySDL� 7DQXOPiQ\RN� 7DQV]pNpQ� YpJ]+V�
KDOOJDWy�� ����� pV� ����� N|]|WW� D 7RNLy� pV� 6RSKLD� (J\HWHP�
�-DSiQ�� NXWDWy� |V]W|QGtMDVDNpQW� D� GpONHOHW�i]VLDL�
UHJLRQDOL]iFLyV� IRO\DPDWRNDW�� HWQLNDL�NRQIOLNWXVRNDW�� -DSiQ�
N�ONDSFVRODWDLW� pV� D� QHP]HWN|]L� NDSFVRODWRN� HOPpOHWHLW�
WDQXOPiQ\R]WD�

$�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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*XO\iV�9LNWRU�

ÔM�UHJLRQDOL]PXV��D]�(8�pV�D]�$6($1��|VV]HKDVRQOtWy�HOHP]pV

$� WDQXOPiQ\� D]� (XUySDL� 8QLy� �(8�� pV� D� 'pONHOHW�i]VLDL� 1HP]HWHN� 6]|YHWVpJpQHN� �$6($1��

U|YLG��|VV]HKDVRQOtWy�HOHP]pVH�D]�~M�UHJLRQDOL]PXV�HNOHNWLNXV�HOPpOHWL�NHUHWHLQ�EHO�O��&pORP�

DQQDN�EHPXWDWiVD��KRJ\�D�V]HUNH]HWLOHJ�OpQ\HJHV�N�O|QEVpJHNHW�PXWDWy�UHJLRQiOLV�IRUPiFLyN�LV�

OpQ\HJHV�KDVRQOyViJRNDW�PXWDWQDN��PLKHO\W�W~OPXWDWXQN�D�JD]GDViJL�WpQ\H]+N|Q�

%HYH]HWpV

1DSMDLQNEDQ� D� UHJLRQiOLV� LQWHJUiFLy� FVDNQHP� N|]KHO\NpQW� KDWy� IRJDORP�� (XUySiQ� iW�

É]VLiLJ�� eV]DN� pV� 'pO�$PHULNiWyO� $IULNiLJ�� PLQGHQ� NRQWLQHQVHQ� HJ\UH� QDJ\REE� V]HUHSHW�

NDSQDN� D� UHJLRQiOLV� LQWp]PpQ\HN� PLQW� D� JD]GDViJL�� EL]WRQViJSROLWLNDL�� |NROyJLDL� pV� HJ\pE�

SUREOpPiN�NROOHNWtY�PHJROGiViQDN�V]tQWHUHL��$�MHOHQ�WDQXOPiQ\�FpOMD�D�UHJLRQiOLV�IRO\DPDWRN�

YLV]RQ\ODJ� ~M� V]HPV]|JE+O� YDOy� PHJYLOiJtWiVD� D]� (XUySDL� 8QLy� �(8�� pV� D� 'pONHOHW �i]VLDL�

1HP]HWHN�6]|YHWVpJpQHN��$6($1��U|YLG��iWIRJy�|VV]HKDVRQOtWy�HOHP]pVpQ�NHUHV]W �O��

$]� |VV]HKDVRQOtWy� UHJLRQDOL]PXVW� NXWDWy� LURGDORP� HOV +VRUEDQ� UDFLRQiOLV� WpQ\H]+N�

IHOKDV]QiOiViYDO�PDJ\DUi]]D�D�UHJLRQDOL]PXV�IRO\DPDWiW� � $�UHJLRQDOL]iFLy�~M�KXOOiPD�D]RQEDQ�

RO\DQ� HOHP]pVW� N|YHWHO� PHJ�� DPHO\� W~OPXWDW� D� JD]GDViJL� GLPHQ]LyNDW� KDQJV~O\R]y IHNWHW+

NODVV]LNXV� LQWHJUiFLyV� HOPpOHWHNHQ� � $� JOREDOL]iFLy� WiJDEE� � |VV]HI�JJpVpEHQ� ILJ\HOHPEH� NHOO�

YHQQL� D� UHJLRQDOL]iFLy� V]RFLiOLV�� NXOWXUiOLV� pV� SROLWLNDL� DVSHNWXVDLW� LV�� $� WDQXOPiQ\� HEEHQ� D�

WiJDEE�SROLWLNDL�|VV]HI�JJpVEHQ�YL]VJiOMD�D�UHJLRQiOLV�LQWHUD NFLyN�VRNIpOHVpJpW��pV�D�JOREDOL]iFLy�

pV� D� UHJLRQDOL]PXV� N|]|WWL� RNR]DWL� NDSFVRODWRQ� DODSXO�� DKRO� D]� HO +EEL� HOV+VRUEDQ� SLDF� iOWDO�

YH]pUHOW� IRO\DPDW�� PtJ� D]� XWyEELW� I+OHJ� D� SROLWLNDL� V]HUHSO+N� LUiQ\tWMiN�� 6]iPRV� SpOGD�

LOOXV]WUiOMD� D� UHJLRQDOL]PXV� pV� D� JOREDOL]iFLy� IRO\DPDWDLQDN� HJ\PiVUD� KDWiViW�� DPHO\HN�

N�O|QE|]+ NH]GHPpQ\H]pVHN� IRUPiMiEDQ� MHOHQQHN�PHJ��(]HN�D�NH]GHPpQ\H]pVHN�PHJIRQWROW�

VWUDWpJLiN��SpOGiXO�UHJLRQiOLV�SpQ]�J\L�HJ\�WWP?N|GpVHN��QDJ\REE�WHFKQROyJLDL�DXWRQyPLiUD�

LUiQ\XOy� iWJRQGROW�QHP]HWL�NH]GHPpQ\H]pVHN�� LOOHWYH�YiOODODWRN�JOREiOLV� V]HUHSKH]� MXWiViQDN�

IRUPiMiW�|OWKHWLN�� H]�XWyEELW�D�JOREiOLV�HU+N�iOWDO�KDMWRWW�~M�YHUVHQ\N|UQ\H]HW�KDWiUR]]D�PHJ� �

$�UHJLRQDOL]PXV�NpWIpOHNpSSHQ�pUWHOPH]KHW+��$]�HJ\LN�pUWHOPH]pV�DUUD�PXWDW�Ui��KRJ\DQ�

HU+VtWL� D� JOREDOL]iFLy� D� UHJLRQiOLV� IRUPiFLyN� NLDODNXOiViW�� (EEHQ� D]� |VV]HI�JJpVEHQ� D�
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UHJLRQDOL]PXV� D� JOREiOLV� V]LQW?�� I+NpQW� iOODPN|]L� HJ\�WWP?N|GpVL� NH]GHPpQ\H]pVHNUH� XWDOy�

W|EEROGDOLViJ��PXOWLODWHUDOL]PXV��IRJDOPiQDN�HOOHQSRQWMDNpQW�NDS�pUWHOPH]pVW��

(]]HO�HOOHQWpWEHQ�iOO�D]�Å~M� UHJLRQDOL]PXVWµ� MHOOHP]+�� D� UpJLyNRQ�EHO�OL�GLQDPL]PXVRNUD�

XWDOy� MHOHQWpV�� +DEiU� D� NpW� pUWHOPH]pV� N|]|WWL� |VV]HI�JJpV� QHP� HOKDQ\DJROKDWy��

WDQXOPiQ\RPEDQ�D�UHJLRQDOL]iFLy�IRJDOPD�D]�XWyEEL�|VV]HI�JJpVEHQ�pUWHQG +��$]�tUiV�DEED�D�

IRO\DPDWED�HQJHG�EHWHNLQWpVW��DPHO\�PHJHU+VtWL�D�WiJDEE�pUWHOHPEHQ�YHWW�pV�D�JOREiOLV�SROLWLNDL�

JD]GDViJ�iOWDO�P?N|GWHWHWW�QHP]HWL�pV�UHJLRQiOLV�EL]WRQViJSROLWLND�MHOHQW +VpJpW��0RUWHQ�%¡nV�

pV� +HOJH� +YHHP� Q\RPGRNDLQ� KDODGYD� FpORP� D]� HOPpOHW� pV� NRQWH[WXV� HJ\EHROYDV]WiVD� D

UHJLRQDOL]PXV� GLQDPLNXV� PRGHOOMHLEHQ�� (]� D� YLV]RQ\ODJ� WiJ� pUWHOPH]pVL� NHUHW� D�

UHJLRQDOL]PXVUD�PLQW�IRO\DPDWUD�HQJHG�|VV]SRQWRVtWDQL��LOOHWYH�DUUD��KRJ\�D�FVHOHNY +�V]HUNH]HW�

GLFKRWyPLD�PLO\HQ�NDSFVRODWEDQ�iOO�D�IRJDORPDONRWiVL�WpQ\H] +NNHO��

5|YLGHQ� HJ\� RO\DQ� HJ\HQpUWpN? YLOiJED� NDSXQN� EHWHNLQWpVW�� DKRO� D� JOREDOL]iFLyV�

IRO\DPDWRN�UHJLRQiOLV�V]LQWHQ�D]RQRV�YiODV]RNDW�JHQHUiOQDN� � 'ROJR]DWRP�WHUMHGHOPH�QHP�WHV]L�

OHKHW+Yp� D]� HO+EELHNEHQ� HPOtWHWW� WpQ\H]+N� PpO\UH� KDWy� pV� N|U�OWHNLQW+ HOHP]pVpW�� &pORP�

FVXSiQ�D�UHJLRQDOL]iFLyV�IRO\DPDWRN�HJ\�WiJDEE��KROLV]WLNXV�pUWHOPH]pVL�NHUHWpQHN�EHPXWDWiVD��

DPHO\EHQ� D� YL]VJiOyGiV� IyNXV]SRQWMiW� PLQGLJ� D]� DGRWW� � NXWDWiVQDN� PHJIHOHO +HQ� � NHOO�

PHJKDWiUR]QL��

(EEHQ� D]� HOPpOHWL� NHUHWEHQ� WHV]HN� NtVpUOHWHW� D]� (8� pV� D]� $6($1� U|YLG�� iWIRJy

|VV]HKDVRQOtWy�HOHP]pVpUH��-RJRVDQ�PHU�OKHW�IHO�D�NpUGpV��KRJ\�D�NpW�UpJLy�IHMO +GpVL�V]LQWMpEHQ�

PHJPXWDWNR]y� V]iPRWWHY+ N�O|QEVpJHN� DODSMiQ� YDMRQ� YDQ�H� DODSMD� HQQHN� D]�

|VV]HKDVRQOtWiVQDN� D]RQ� D]� LJHQ� HJ\V]HU? PHJiOODStWiVRQ� NtY�O�� KRJ\� PLQGNHWW+ SpOGD� D�

UHJLRQDOL]PXVUD��$�NpW�UpJLy�N|]|WWL�HJ\pUWHOP? N�O|QEVpJHN�HOV+VRUEDQ�DEEyO�DGyGQDN��KRJ\�

D�UpJLy�V]LQWMpQ�W|UWpQ+ LQWp]PpQ\HVtWpV�HOWpU+ PpUWpNEHQ�MHOHQLN�PHJ�D]�HJ\HV�WDJiOODPRNEDQ�

pV�D�WDJiOODPRN�N|]|WWL�LQWHUDNFLyNEDQ���(EEHQ�D�WHNLQWHWEHQ�D]�(8�HJ\�D� QHP]HWHN�I|O|WW�iOOy�

NRUPiQ\]DWL�VWUXNW~UD�PHJWHUHPWpVH�IHOp�KDODG��PtJ�D]�$6($1�HVHWpEHQ�NpWVpJHV�HJ\�KDVRQOy�

iWIRJy� VWUXNW~UD� NLDODNXOiVD�� DPHO\QHN� HO+IHOWpWHOH� OHQQH� D� GpONHOHW�i]VLDL� RUV]iJRN�

V]XYHUHQLWiViQDN�QDJ\PpUWpN? HJ\EHROYDGiVD��

$�IHQWLHNE+O�HJ\HQHVHQ�D]�D�N|YHWNH]WHWpV�YRQKDWy�OH��KRJ\��D�NpW�WpUVpJ�RO\DQ�PpUWpNEHQ��

HOWpU� D� UHJLRQDOL]iFLyV� pV� LQWHJUiFLyV� W|UHNYpVHN� V]LQWMpQ�� DPHO\� PHJKL~VtWKDWMD� D]�

|VV]HKDVRQOtWy� HOHP]pV� VLNHUHVVpJpW�� (]]HO� D]� iOOiVSRQWWDO� HOOHQWpWEHQ� D� MHOHQ� WDQXOPiQ\�

PHJNtVpUHO�HJ\�EHWHNLQW+ |VV]HKDVRQOtWiVW�D]�HNOHNWLNXV�HOPpOHWHN�iOWDO�PHJQ\LWRWW�FVDWRUQiNRQ�

NHUHV]W�O�� 9DOyMiEDQ� DUUD� NtYiQRN� UiYLOiJtWDQL�� KRJ\� PLKHO\W� WRYiEE� WHNLQW�QN� D]� (XUySDL�

8QLyUD� J\DNUDQ� KDV]QiODWRV� VXL� JHQHULV� PHJN|]HOtWpVHNHQ��� LOOHWYH� D� GpONHOHW�i]VLDL�
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UHJLRQDOL]iFLyV� W|UHNYpVHNHW� OHtUy�V]DEDGNHUHVNHGHOPL� WHU�OHWL�pV�QHRUHDOLVWD�GLPHQ]LyNRQ��D�

NpW� WpUVpJ� N|]|WW� V]iPRWWHY+ KDVRQOyViJ� IHGH]KHW+ IHO�� gVV]HKDVRQOtWy� HOHP]pVHP� DODSMD� D�

V]HUNH]HWLOHJ�OpQ\HJHV�N�O|QEVpJHNHW�PXWDWy�UHJLRQiOLV�IRUPiFLyN��$]� LQWUDUHJLRQiOLV�IHMO+GpVW�

MHOOHP]+ iOODQGy�YiOWR]iVRNDW�HOHPH]YH�UiYLOiJtWRN�D�UHJLRQDOL]iFLyV�IRO\DPDWRN�GLQDPLNiMiUD��

$�WDQXOPiQ\�D]�HNOHNWLNXV�HOPpOHWL�NHUHWEH�IRJODOW�~M�UHJLRQDOL]iFLy�NRQFHSFLyMiW�DONDOPD]]D��

$]� HOPpOHWL� NHUHW� UpV]OHWHVHEE� OHtUiViW� D] (8� pV� D]� $6($1� |VV]HKDVRQOtWy� HOHP]pVH� N|YHWL��

PHO\EHQ� D� I+ KDQJV~O\� D� NpW� WpUVpJ� LQWHJUiFLyV� IHMO+GpVpQHN� KDVRQOyViJDLQ� pV� N�O|QEVpJHLQ�

YDQ��

(OPpOHWL�NHUHW

(OHP]pVHP� DODSMiXO� D]� ~M� UHJLRQDOL]PXV� NRQFHSFLyMD� V]ROJiO�� DPHO\� ´D]� LQWp]PpQ\HN��

N�O|QE|]+ LGHQWLWiVRN�pV�V]RFLRSROLWROyJLDL�WpQ\H]+N�NDOHLGRV]NySLNXV�N|OFV|QKDWiVD�µ �� $]�~M�

UHJLRQDOL]PXV�PHJN|]HOtWpV� IRQWRV�HO+UHOpSpVW� MHOHQW�D�NODVV]LNXV�� UDFLRQiOLV�HOYHNHQ�DODSXOy�

LQWHJUiFLyV�HOPpOHWHNKH]�NpSHVW��PLQW�SpOGiXO�D�NHUHVNHGHOPL�pV�SLDFL� LQWHJUiFLyV HOPpOHWHN��

IXQNFLRQDOL]PXV��QHR�IXQNFLRQDOL]PXV��LQVWLWXFLRQDOLVWD�pV�QHR �LQVWLWXFLRQDOLVWD�HOPpOHWHN�pV�D�

OLEHUiOLV� LQWHUJRYHUQPHQWDOL]PXV�� 0LFKHO� 6FKXO]�� )UHGULN� 6|GHUEUDXP� pV� -RDNLP� gMHQGDO�

V]HULQW�D�IHQWL�UDFLRQiOLV�HOPpOHWHN�I+ KLiQ\RVViJD�DEEDQ�UHMOLN��KRJ\�QHP�V]ROJiOQDN�NLHOpJtW+

PDJ\DUi]DWWDO� D� V]HUNH]HWL� iWDODNXOiVRNUD� pV� DOiEHFV�OLN� D� KDWDOPL� YLV]RQ\RNDW� �� $]� ~M�

PHJN|]HOtWpV� D]RQ� D� IHOWpWHOH]pVHQ� DODSXO�� KRJ\� D� UHJLRQDOL]PXV� HJ\UpV]U +O� YiODV]UHDNFLy� D�

JOREDOL]iFLy� QHJDWtY� KDWiVDLUD�� PDVUpV]U+O� SHGLJ� D� NXOWXUiOLV�� V]RFLiOLV�� SROLWLNDL� pV�

EL]WRQViJSROLWLNDL�GLPHQ]LyN�LV�G|QW+ V]HUHSHW�MiWV]DQDN�D]�ÅDOXOUyO�NLLQGXOyµ�UHJLRQDOL]iFLyV�

IRO\DPDWRNEDQ��.|YHWNH]pVNpSSHQ�D]�~M� UHJLRQDOL]PXV�RO\DQ� W|EEGLPHQ]LyV� MHOHQVpJ�� DPHO\�

PDJiEDQ�IRJODO�NXOWXUiOLV�pV�EL]WRQViJSROLWLNDL�WpQ\H]+NHW��JD]GDViJL�LUiQ\HOYHNHW�pV�SROLWLNDL�

UH]VLPHNHW�HJ\DUiQW�

$�UHJLRQDOL]PXV�YLOiJSROLWLNiEDQ�EHW|OW|WW�V]HUHSpQHN�MREE�PHJpUWpVpKH]�V]�NVpJV]HU ? D]�

(XUySD�N|]SRQW~� PHJN|]HOtWpVHNW+O� YDOy� HOWiYRORGiV�� 1HP� D]RQ� YDQ� D� KDQJV~O\�� KRJ\ D�

N�O|QE|]+ UHJLRQiOLV�IRUPiFLyN�HOpULN�H��YDJ\�DNiU�IHO�OP~OMiN�D]�(XUySDL�8QLy�LQWp]PpQ\HV�

IHMO+GpVpQHN� V]LQWMpW��0iV� V]yYDO� D]� (8�KR]� YDOy� YLV]RQ\tWiV�KHO\HWW� RO\DQ�NHUHW�EHPXWDWiVD�

YiOLN�V]�NVpJHVVp��DPHO\EHQ�NLYLWHOH]KHW+ HJ\�VRNNDO�EHWHNLQW+EE�|VV]HKDVRQOtWy�HOHP]pV��(]HQ�

FpO� PHJYDOyVtWiViKR]� D� QHP]HWN|]L� NDSFVRODWRN� KiURP� YH]HW + HOPpOHWH� DGMD� D� NLLQGXOiVL�

SRQWRW�� D� UHDOL]PXV�� LQVWLWXFLRQDOL]PXV� pV� D� V]RFLiOLV� NRQVWUXNWLYL]PXV�� (]� |VV]KDQJEDQ� iOO�

$QGUHZ�+XUUHO�pV�$QDQG�0HQRQ�iOOiVSRQWMiYDO��DNLN�D]�( 8�WDQXOPiQ\R]iViYDO�NDSFVRODWEDQ�D�
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QHP]HWN|]L�NDSFVRODWRN�HOPpOHWHLQHN�HOHP]+ HUHMpQHN�PHJWDUWiVD�PHOOHWW�YRNVROQDN� ��0LYHO�D]�

HJ\� PHJN|]HOtWpVUH� YDOy� |VV]SRQWRVtWiV� QHP� HOHJHQG + D� WpUVpJV]HUYH]+GpV� ERQ\ROXOW�

IRO\DPDWDLQDN� PHJpUWpVpKH]�� V]�NVpJHVVp� YiOLN� D N�O|QE|]+ HOPpOHWHN� RQWROyJLDL�

PHJV]RUtWiVDLQDN� OD]tWiVD�� $]� LO\HQ� MHOOHJ? HNOHNWLNXV� HOPpOHWHN� |WY|]LN� D� PDWHULiOLV�

OHKHW+VpJHN�pV�UDFLRQiOLV�V]HUHSO+N��FVDN~J\�PLQW�D�IRJDORPDONRWiVL�WpQ\H]+N�HOHP]pVpW��%¡nV�

pV�+YHHP�PHJIRJDOPD]iViEDQ��´�D�FpO�D�NRQWH[WXV�pV�HOPpOHW�V]tQHLQHN�PHJIHOHO+ NHYHUpVH�µ��

$�NpUGpV�D]��KRJ\�PLO\HQ�PyGRQ�OHKHWVpJHV�D�KiURP�IHQWHEE�HPOtWHWW�HOPpOHW�ÅV]tQHLQHN�

NHYHUpVHµ"�$�UHJLRQDOL]PXV�D�WiJDEE�pUWHOHPEHQ�YHWW� � D]�DQDUFKLNXV�QHP]HWN|]L�UHQGV]HUEHQ�

D� QHP]HWL� SUHIHUHQFLiN� PHJ+U]pVpUH� LUiQ\XOy� � EL]WRQViJSROLWLND� HOpUpVpW� FpOXO� NLW?]+

VWUDWpJLDNpQW���� D� V]HUHSO+N� N|]|WWL� LQWHUDNFLyN� LQWp]PpQ\HVtWpVHNpQW�� YDJ\� ~M� LGHQWLWiVRN�

LOOHWYH�V]|YHWVpJHN�OpWUHKR]iViQDN�HV]N|]HNpQW�pUWHQG +"����

6]�NVpJHV� PHJHPOtWHQHP�� KRJ\� D]� ~M� UHJLRQDOL]PXV� NRQ FHSFLyMiEDQ� HJ\pUWHOP?HQ�

pU]pNHOKHW+ D�NRQVWUXNWLYLVWD�HOPpOHW�IHOp�LUiQ\XOy�HOIRJXOWViJ��$]�~M�UHJLRQDOL]PXV�DODSMD�D]�D�

IHOWHYpV�� PLV]HULQW� ÅQHP� OpWH]QHN� WHUPpV]HWHV UpJLyN�� KDQHP�� D� JOREiOLV� WUDQV]IRUPiFLy�

IRO\DPDWD�UpV]HNpQW�� DNDUYD�DNDUDWODQXO�� PLQGHQ�WpUVpJHW��NROOHNWtY�HPEHUL�WHYpNHQ\VpJHN�pV�

LGHQWLWiV�DODNXOiVRN� KR]QDN� OpWUH�� V]�QWHWQHN� PHJ� YDJ\� pSSHQ� IRUPiOQDN� ~MMi�µ �� (]� D�

IHOWpWHOH]pV� DUUD� HQJHG� N|YHWNH]WHWQL�� KRJ\� IHO�O� NHOO� HPHONHGQL� D� ÅPHUHY� VWUXNWXUiOLV�

HOPpOHWHNHQµ��� $� NRQVWUXNWLYLVWD�PHJN|]HOtWpV� D� V]HUHSO+NHW� QHP�PLQW� D� VRKD� QHP� YiOWR]y�

W|UYpQ\HNQHN�HQJHGHOPHVNHG+ DODQ\RNDW�KDWiUR]]D�PHJ��KDQHP�RO\DQ�UHIOHNWtY��LQWp]PpQ\HV�

NHUHWHN�N|]p�KHO\H]L� +NHW�� DPHO\HNEHQ�D]� LQIRUPiFLyN� pV� D� WXGiV� IHOKDOPR]iVD�iOWDO� iOODQGy�

YiOWR]iVRNQDN�YDQQDN�NLWpYH��

$�UHJLRQDOL]PXV��LOOHWYH�NRQNUpWDQ�D]�(8�pV�$6($1 �W�pULQW+ LQWHJUiFLyV�IRO\DPDWRN��D]�~M�

UHJLRQDOL]PXV� +XUUHO� iOWDO� PHJIRJDOPD]WRWW� ÅIi]LV �HOPpOHWLµ� PHJN|]HOtWpVpEHQ� NDSKDWQDN�

YLOiJRV� pUWHOPH]pVW��� (OPpOHWL� V]HPV]|JE+O� D]� RQWROyJLDL� HJ\pUWHOP?VpJ� KLiQ\D PLDWW� H]� D�

WHyULD� QpPLOHJ� NLGROJR]DWODQQDN� W?QKHW�� XJ\DQDNNRU� W|UWpQHOPLOHJ� QDJ\RQ� LV�KHO\WiOOy��$UUD�

HQJHG� N|YHWNH]WHWQL�� KRJ\� D� UHJLRQDOLVWD� W|UHNYpVHN� HOV + V]DNDV]iEDQ� D� N|]|V� HOOHQVpJ�

IHOLVPHUpVH�MiWV]LN�G|QW+ V]HUHSHW��pV�H]�V]iPRV�NLLQGXOiVL�SRQWRW� MHOHQW�D�WRYiEEL�IHMO+GpVKH]��

$� N�O|QE|]+ IHMO+GpVL� Ii]LVRN� D]RQEDQ� QHP� HJ\pUWHOP?HQ� HON�O|QtWKHW+ SHULyGXVRN�� G|QW+

IRQWRVViJ~� D� N�O|QE|]+ EHIRO\iVROy� WpQ\H]+N� N|]|WWL� HJ\HQV~O\HOWROyGiV�� DPHO\� D]� HOWpU+

UHJLRQiOLV� NRQWH[WXVRNQDN� WXGKDWy� EH�� $]� HNOHNWLNXV HOPpOHWHN� pSSHQ� H]HNHW� D]�

HJ\HQV~O\HOWROyGiVRNDW�pULQWLN��(J\� LO\HQ� MHOOHJ? NXWDWiVL�NHUHW�N|QQ\HQ�D]W�HUHGPpQ\H]KHWL��

KRJ\�D]�HOPpOHW�HOYHV]WL�HOHJDQFLiMiW��GH�H]W�D�YHV]WHVpJHW�NRPSHQ]iOMD�D�EHWHNLQW + HOHP]pVUH�

YDOy�NpSHVVpJ�pV�D]�iWIRJyEE�� �UpJLyN�N|]| WWL�|VV]HKDVRQOtWiV�OHKHW+VpJH��$]�(8�pV�D]�$6($1�
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HVHWpEHQ� D� I+ LQWHJUiFLyV� IHMO+GpVL� V]DNDV]RN� D]W� PXWDWMiN�� KRJ\� D� WiJDEE� pUWHOHPEHQ� YHWW�

EL]WRQViJSROLWLNDL�PHJIRQWROiVRN�IRQWRV�V]HUHSHW�MiWV]RWWDN�D�UHJLRQDOL]iFLyV�IRO\DPDWRNEDQ�

$]�(XUySDL�8QLy

$]� LQWHJUiFLy� HOPpOHWL� HOHP]pVpYHO� NDSFVRODWRV� SUREOpPiN� pV� IHOWHYpVHN� D]� HXUySDL�

WpUVpJEHQ� N|QQ\HEEHQ� NLUDM]ROyGQDN� D� PDJDV� V]LQW? UHJLRQiOLV� IHMO+GpV� N|YHWNH]WpEHQ��

7DQXOPiQ\RPEDQ� D� KDQJV~O\� D� WpUVpJ� WiUVDGDOPL� EHUHQGH]NHGpVpUH� KHO\H] +GLN�� (� WpQ\H]+

KDQJV~O\R]iViQDN� IRQWRVViJD� DEEDQ� UHMOLN�� KRJ\� D� IRJDORPDONRWiVL� WpQ\H] +N�� MHOHQW+VpJ�N�

HOOHQpUH��PpJ�PLQGLJ�QLQFVHQHN�NLHPHONHG+ KHO\HQ�D]� LQWHJUiFLyV�WDQXOPiQ\RNEDQ��$]�(8�D�

W|EEL�KDVRQOy�UHJLRQiOLV�V]HUYH]+GpVKH]�NpSHVW�DQQ\LUD�IHMOHWW��KRJ\�V]LQWH�OHKHWHWOHQ�D� KiURP�

IHQWHEE�HPOtWHWW�HOPpOHWL�PHJN|]HOtWpV�MHJ\pEHQ�PpO\UHKDWy�HOHP]pVW�DGQL��H]pUW�D�WDQXOPiQ\�

NHUHWHL� FVDN� RO\DQ� IRQWRV� SRQWRN� PHJHPOtWpVpW� WHV]QHN� OHKHW +Yp�� DPHO\HN� HOHJHQG+HN� D]�

|VV]HKDVRQOtWy�HOHP]pVKH]��

%M|UQ�+HWWQH�D]�(XUySDL�8QLyW�N|]SRQWL�UpJLyNpQW�WDUWMD�V]iPRQ����DPHO\QHN�OpWUHM|WWpW�D�

KHJHPyQLNXV� UHJLRQDOL]PXV� MHOOHPH]WH ����$�KLGHJKiERU~� LGHMpQ� D]� HXUySDL� LQWHJUiFLy� I+NpQW�

EL]WRQViJSROLWLNDL� PHJIRQWROiVRN� iOWDO� YH]pUHOW� IRO\DPDW� YROW�� PHO\QHN� DODSMiXO� D�

NRPPXQL]PXV� iOWDO� MHOHQWHWW� N|]|V� YHV]pO\ V]ROJiOW�� /pQ\HJpEHQ� HJ\� RO\DQ� SROLWLNDL�

IRO\DPDWUyO� YROW� V]y�� DPHO\EHQ� D� SLDFJD]GDViJ� ÅOiWKDWDWODQ� NH]Hµ� QHP� MiWV]RWW� MHOHQW +V�

V]HUHSHW��$�QDJ\KDWDOPDN�N|]|WWL�IHV]�OWVpJHN�WHW+]pVH�LGHMpQ�D�JD]GDViJL�V]HPSRQWRN�PLQGLJ�

KiWWpUEH�V]RUXOWDN��

)HOPHU�O�D�NpUGpV��KRJ\�D�ELSROiULV�UHQGV]HU�PHJV]?QpVpYHO�PpJ�PLQGLJ�NXOFVIRQWRVViJ~�

V]HUHSKH]� MXWQDN�H� D� EL]WRQViJSROLWLNDL� WpQ\H]+N�� +DEiU� D]� LQWp]PpQ\HVtWpV� LQWHQ]tY�

IRO\DPDWiQDN� N|V]|QKHW+HQ� ~J\� W?QKHW�� KRJ\� D� EL]WRQViJSROLWLNDL� GLPHQ]Ly� HOYHV]WL� pOHV�

N|UYRQDOiW�� QHP� WDJDGKDWy�� KRJ\�PpJ�PLQGLJ� MHOHQW+V� WpQ\H]+NpQW� YDQ� MHOHQ� D]� LQWHJUiFLyV�

IRO\DPDWRNEDQ�� $]� LG+EHQL� N�O|QEVpJ� DEEDQ� UHMOLN�� KRJ\� D� YHV]pO\pV]OHOpV� LUiQ\tWyL� D�

SRWHQFLiOLV�� RUV]iJRNRQ� EHO�OL� NRQIOLNWXVRN�� QHP� SHGLJ� RUV]iJRN� N|]|WWL� LGHROyJLDL� DODS~�

HOOHQVpJHVNHGpVHN��

(]HQ� pV]UHYpWHOHQ� NHUHV]W�O� MXWKDWXQN� HO� D]� LQWHJUiFLyV� WHUMHV]NHGpV� WpPiMiKR]�� DPHO\��

(GPp� 'RPLQJXH]� 5�� pV� %M|UQ� +HWWQH� pUWHOPH]pVpEHQ�� HOV +GOHJHVHQ� EL]WRQViJSROLWLNDL�

PHJIRQWROiVRN� iOWDO� YH]pUHOW� IRO\DPDW� D� SROLWLNDL� FpO]DW~� HWQLNDL� PR]JyVt WiVEyO� IDNDGy�

SRWHQFLiOLV� NRQIOLNWXVRN� HONHU�OpVH� pUGHNpEHQ�� 3pOGDNpQW� D� SHULIpULNXV� GpONHOHW �HXUySDL�

iOODPRN� SROLWLNDL� PRWLYiOWViJ~� LQWHJUiFLyV� W|UHNYpVHLW� KR]]iN� IHO� �� (]]HO� NDSFVRODWEDQ�
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PHJMHJ\]HQG+��KRJ\�(XUySiEDQ�D]�iOODPRN�pV�NLVHEEVpJHN�N|]|WWL�NDS FVRODWRN�W|EEIpOHNpSSHQ�

pUWHOPH]KHW+HN�� :LOO� .\POLFND� IHOWpWHOH]pVH� V]HULQW� .HOHW �(XUySiEDQ� D]� HWQLNDL� DODS~�

QDFLRQDOL]PXV�UHWRULNiMD�V]RURVDQ�NDSFVROyGLN�D�WHU�OHWLVpJKH]��HOOHQWpWEHQ�1\XJDW �(XUySiYDO��

DKRO� WHUHW� Q\HUW� D� NLVHEEVpJHNHW� MREEDQ� WROHUiOy� SOXU DOLV]WLNXV� WiUVDGDOPL� N|]|VVpJ� �� (]�

SDUDGR[RQQDN� W?QKHW� DQQDN� IpQ\pEHQ�� KRJ\� SRQWRVDQ� 1\XJDW �(XUySiEDQ� D� NXOWXUiOLV�

N�O|QEVpJHN� D� IRO\DPDWRV� DVV]LPLOiFLy� N|YHWNH]WpEHQ� HQ\K�OWHN�� PtJ� .HOHW �(XUySiEDQ� D�

PRQDUFKLNXV�iOODPUHQGV]HUHNEHQ�KRVV]~�LG+Q�iW�D�W|EEQHP]HWLVpJ�YROW�MHOOHP]+�

$]� HWQLNDL� SUREOpPiNRQ� NtY�O� PiV� EL]WRQViJSROLWLNDL� WpQ\H] +N� LV� IRQWRV� V]HUHSHW�

MiWV]RWWDN�D]�LQWHJUiFLyV�IRO\DPDWRNEDQ��$�UHJLRQiOLV�JD]GDViJL�LQWp]PpQ\HN��PLQW�SpOGiXO�D]�

(XUySDL�6]pQ�pV�$FpO�.|]|VVpJ��(&6&��pV�D]�(XUySDL�*D]GDViJL .|]|VVpJ��((&��NpV+EE�(XUySDL�

.|]|VVpJNpQW� �(&�� V]HUHSHO� ���� PHJDODNXOiViW� LV� HJ\pUWHOP?HQ� iOODPRN� N|]|WWL� IHV]�OWVpJHN�

YH]pUHOWHN��$]�LQWHJUiFLy�QHR�IXQNFLRQDOLVWD�PHJN|]HOtWpVH�pUWHOPpEHQ�D�JD]GDViJL�IHMO +GpVHN�

V]RURV�NDSFVRODWEDQ�iOOWDN�D�SROLWLNDL�IRO\DPDWRNNDO��.HOHW�(XUySiEDQ�D�.|OFV|Q|V�*D]GDViJL�

6HJtWVpJ�7DQiFVD��.*67��QHP�HO+VHJtWHWWH��KDQHP�LQNiEE�KiWUiOWDWWD�D�UHJLRQiOLV�LQWHJUiFLyW��

5iDGiVXO�'RPLQJXH]�V]HULQW�D]�~M�(XUySiEDQ�VHP�W?QWHN�HO�WHOMHVHQ�D�NODVV]LNXV�QDJ\KDWDOPL�

KDUFRN�� DKRJ\� D]W� D� QpPHW�RURV]�� IUDQFLD�QpPHW� NDSFVRODWRN�� pV� 1DJ\�%ULWDQQLD DWODQWL�

W|UHNYpVHL�PXWDWMiN��� )HONHU�OKHWQHN�D�OLVWiUD�D�%DONiQ�WpUVpJ�IXWyW?]�WHUPpV]HW? NRQIOLNWXVDL�

pV�D]�~M�WtSXV~�PLNUR�UHJLRQDOL]PXV�LV��$]�XWyEEL�DODWW�D]RN�D�I�JJHWOHQVpJL�PR]JDOPDN�pV�D]�

HXUR�UpJLyV� W|UHNYpVHN� pUWHQG+HN�� DPHO\HN� N|QQ\HQ� D]� HWQLNDL� DODS~� N|W+GpVHN�

PHJHU+V|GpVpKH]�YH]HWKHWQHN��

$]� LGHQWLWiV� pV� EL]WRQViJSROLWLND� ERQ\ROXOW� V]|YHWVpJHW� DONRWQDN� (XUySiEDQ�� $KRJ\�

'RPLQJXH]� pV� +HWWQH� UiPXWDWQDN�� D]� HXUySDL� LGHQWLWiV� J\|NHUHL� D� ODWLQ� NH UHV]WpQ\VpJ� pV� D�

YLOiJL� LQWHOOHNWXiOLV� N|]|VVpJHN� NHWWpYiOiViEDQ� NHUHVHQG +HN�� $� YLOiJL� LQWHOOHNWXDOLWiV� D�

UHQHV]iQV]� pV� D� IHOYLOiJRVRGiV� NRUV]DNDLEDQ� D� I+EE� HXUySDL� HJ\HWHPHNHQ� DODNXOW� NL�� $]��

HXUySDL]iOyGiV� IRO\DPDWD� D]� HJ\VpJ� pV� N�O|QE|]+VpJ� NHWW+VVpJpQ� DODSXOW�� $]� HJ\VpJ�

NLDODNXOiVD� D]� HWQLNDL� DODS~� pV� D�QHP]HWL� V]DNDGiUPR]JDOPDN�NLDODNXOiViEDQ�QDJ\� V]HUHSHW�

MiWV]y�� QHR�QDFLRQDOL]PXV� IHOHPHONHGpVH� HOOHQL� LQWHJUiFLy� IpQ\pEHQ� pUWHQG +�� $� NLDODNXOy�

HJ\VpJHW� D]� LQWURYHUWiOW�� PHUNDQWLOLVWD� ZHVWIiOLDL� iOODPUHQG V]HUW+O� YDOy� HJ\pUWHOP?

HOWiYRORGiVQDN�pV�D�ZHVWIiOLD�XWiQL�UHQG�IHOp�W|UWpQ + Q\LWiVQDN�LV�OHKHW�WXODMGRQtWDQL� ��

.|]HOHEEU+O�YL]VJiOYD�D]�HXUySDL�LGHQWLWiV�QHP�V]�NVpJV]HU? pV�WHUPpV]HWHV�YHOHMiUyMD�D]�

LQWHJUiFLyV�IRO\DPDWRNQDN��(IIHOp�PXWDW�D�PLNUR �UHJLRQDOL]PXV��D�QHR�QDFLRQDOL]PXV�pV�D�FLYLO�

V]HUYH]HWHN�DOXO� UHSUH]HQWiOWViJD��$]�HXUySDL]iOyGiV�XWDW�Q\LWRWW�D�FLYLO�V]HUYH]HWHN�DNWtYDEE�

V]HUHSYiOODOiViKR]�� $� KLGHJKiERU~� EHIHMH]+GpVpYHO� D]� iOODP�� SLDF� pV� LQWp]PpQ\HN� N|]|WWL�
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YLV]RQ\RNDW� QDJ\UpV]W� D� FLYLO� V]HUYH]HWHN� DODNtWRWWiN�� 8J\DQDNNRU� D]� (8� QDJ\IRN~�

LQWp]PpQ\HVtWpVH� HOOHQpUH� PpJ� KRVV]~� ~W� YH]HW� D� GHPRNUDWLNXV� GHILFLW� pV� D� QHP�

NRUPiQ\V]HUYH]HWHN�� pUGHNFVRSRUWRN� pV� PiV� HXUySDL� FLYLO� V]HUYH]HWHN� OREEL]iViQDN�

HUHGPpQ\HNpQW� NLDODNXOy� WHOMHVHEE� pUGHNNpSYLVHOHW PHJYDOyVtWiViLJ�� 'RPLQJXH]� pV� +HWWQH�

V]HULQW� D� N�O|QE|]+VpJ� LUiQ\iED� PXWDWy� WHQGHQFLD� V]HUYHV� UpV]H� OHKHW� D]� HXUySDL�

LQWHJUiFLyQDN�� (]� D]W� MHOHQWL�� KRJ\� D]� ~M�� W|EEOpSFV+V� HXUySDL� NHUHWEHQ� D� WHU�OHWLVpJ� pV� D]�

LGHQWLWiV� N|]|WWL� OD]iEE� NDSFVRODW� HJ\HV� LGHQW LWiVRN� ~MUDpUWHOPH]pVpKH]� YH]HW�� GH� H]� QHP�

IHOWpWOHQ��WN|]LN�PDJiYDO�D]�HXUySDL�LGHQWLWiVVDO� ��

$]� HXUySDL� LQWHJUiFLyV� IRO\DPDWRN� |VV]HJ]+ pUWpNHOpVHNpQW� D]W� OHKHW� PRQGDQL�� KRJ\� D�

VSHFLiOLV� EL]WRQViJL� N|]|VVpJ� PHJV]?QpVpYHO�� DPHO\� D� KLGHJKiERU~� LG+V]DNiEDQ MHOHQW+V�

PpUWpNEHQ� PHJKDWiUR]WD� D]� LQWHJUiFLyV� IRO\DPDWRW�� LOOHWYH� D]� LQWHJUiFLy� pV� IHOERPOiV�

HJ\�WWHVVpJH� MHOHQW+V� V]HUHSKH]� MXWWDWWD� D� VRNNDO� LQNiEE� LQIRUPiOLV�� DOXOUyO� NLLQGXOy�

UHJLRQDOL]iFLyW��

$�'pONHOHW�i]VLDL�1HP]HWHN�6]|YHWVpJH�

'pONHOHW�É]VLD�N|]pSUpJLy�� GH� ODVVDQ� IHO]iUNy]LN� D� N|]SRQWL� UpJLyN� VRUiED� �� $�GpONHOHW�

i]VLDL�UHJLRQDOL]PXVW�iOODPRN�iOWDO�YH]pUHOW�EL]WRQViJL�V]|YHWVpJQHN�OHKHW�WHNLQWHQL��,JD]��KRJ\�

D�WpUVpJUH�QHP�MHOOHP]+ D]�(8�EDQ�PHJILJ\HOKHW+ PDJDV�IRN~�LQWp]PpQ\HVtWpV��XJ\DQDNNRU�D

JD]GDViJ�QHP�HOKDQ\DJROKDWy�PpUWpNEHQ�UHJLRQiOLV�NRQWUROO�DODWW�iOO��pV�D�PDJDV�V]LQW ? iOODPL�

DXWRQyPLiW� WRYiEE� HOOHQV~O\R]]iN� D� N|]|V� IRJDORPDONRWiVL� WpQ\H] +N�� PLQW� SpOGiXO� D�

NRQIXFLDQL]PXV�pV�D]�HWQLNDL�DODSRNRQ�Q\XJYy��]OHWL�KiOy]DWRN��LOOHWYH�D]�iOODP pV�SLDF�N|]|WWL�

KDWpNRQ\�LQWHUDNFLyN���$�N�OV+ WpQ\H]+NEH��PLQW�SpOGiXO�D�NRPPXQLVWD�YHV]pO\��D�KLGHJKiERU~�

iOWDOL�IHQ\HJHWpVH�pV�D�YLOiJ�PiV�UpV]pQ�PHJDODNXOW�NHUHVNHGHOPL�EORNNRN�iOWDO�PHJKDWiUR]RWW�

SROLWLNDL� G|QWpVHL� pV� NH]GHPpQ\H]pVHL�� YDOy� U|YLG� EHWH NLQWpV� XWiQ� D� EHO�OU+O� NLLQGXOy�

UHJLRQDOL]PXVUD�IRUGtWRP�D�KDQJV~O\W��$�EHO�OU+O�NLLQGXOy�UHJLRQDOL]PXV�DODWW�D]�pUWHQG+��KRJ\�

D�V]HUHSO+N�KRJ\DQ�KDV]QiOMiN�NL�D�UHJLRQDOL]PXVW�D�N�OV+ Q\RPiVRN�HOOHQV~O\R]iViUD��

$]� $6($1� �����EHQ� DODNXOW� PHJ�� .H]GHWEHQ� D] |W� DODStWy� WDJ�� 7KDLI|OG�� 0DOiM]LD��

6]LQJDS~U�� D� )�O|S�V]LJHWHN� pV� ,QGRQp]LD� HJ\�WWP?N|GpVpQHN� DODSMD� D� NRPPXQL]PXV� iOWDOL�

JOREiOLV� IHQ\HJHWHWWVpJ� YROW�� $� V]|YHWVpJ� OpWUHM|WWHNRU� PLQGHQ� DODStWy� WDJ� NRPPXQLVWD�

IHONHOpVHN�HOOHQ�N�]G|WW�KDWiUDLQ�EHO�O��pV�D� ���DV�pYHN�YpJpQ�7KDLI|OG�pV�.DPERG]VD�IHJ\YHUHV�

|VV]HW?]pVEH� LV� NHYHUHGHWW�� $� KLGHJKiERU~� YpJH�� 9LHWQiP� NLYRQXOiVD� .DPERG]ViEyO� pV� D]�

yULiVL� PpUWpN? SLDFiWDODNXOiV� N|YHWNH]WpEHQ� QHPFVDN� D� PHUHY� NDWRQDL� pV� SROLWLNDL�
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PHJIRQWROiVRN� MiWV]RWWDN� V]HUHSHW� D� UHJLRQDOL]iFLy� IRO\DPDWiEDQ�� KDQHP� JD]GDViJL� pV�

|NROyJLDL�|VV]HWHY+N�LV��pV�NH]GHWW�NLUDM]ROyGQL�D�WiUVDGDOPL�NRQIOLNWXV �NH]HOpVQHN�HV]N|]HNpQW�

V]ROJiOy� SR]LWtY� V]HUHSYiOODOiV� NHUHWH� LV�� (]� XWyEEL� IRO\DPDW� UpV]HNpQW� 9LHWQiP� ���� �EDQ�

PHJILJ\HO+ VWiWXV]W�NDSRWW� LOOHWYH�NpW�pYYHO�NpV+EE�D]�$6($1�WHOMHV�WDJMiYi�YiOW��

$�UHJLRQDOL]iFLyEDQ�V]HUHSHW�MiWV]y�JD]GDViJL�NRPSRQHQV�MHOHQW +VpJH�D�YLOiJ�W|EEL�UpV]pQ�

OH]DMOy�UHJLRQiOLV�NHUHVNHGHOPL�EORNNRN�PHJHU+V|GpVpUH�DGRWW�YiODV]NpQW�pUWHQG+��$]�$6($1�

6]DEDGNHUHVNHGHOPL�7HU�OHW��$)7$��� V]RUJDOPD]iVD�LV��D�(8�WHUMHV]NHGpVH�pV�D�'pONHOHW �É]VLD�

QHP]HWN|]L� SR]tFLyMiW� QDJ\EDQ� EHIRO\iVROy� (8�86$� WUDQV]DWODQWLNXV� V]DEDGNHUHVNHGHOPL�

WHU�OHW�IRQWROJDWiVD�N|YHWNH]PpQ\HNpQW�D�JD]GDViJL�EL]WRQViJ�~MUDpUWpNHOpVpW�W�NU|]WH��

$� EL]WRQViJSROLWLND� NDWRQDL� pV� SROLWLNDL� DVSHNWXVDL� QHP� W|US�OWHN� HO� D� K LGHJKiERU~�

EHIHMH]WpYHO��&VXSiQ�DQQ\L�W|UWpQW��KRJ\�D�NRPPXQL]PXV�EXNiVD�pV�D�ELSROiULV�YLOiJUHQGV]HU�

PHJV]?QpVH�PHJYiOWR]WDWWD�H]HQ�PHJIRQWROiVRN�V~O\RVViJiW��.tQD�QHP�MHOHQW�W|EEp�LGHROyJLDL�

YHV]pO\W�� GH� 'pONHOHW�É]VLD� V]iPiUD� NRFNi]DWNpQW� MHOHQWNH]LN� 3HNLQJ� 'pO�NtQDL� WHQJHUUH�

LUiQ\XOy� LJpQ\H�� (]� D]W� PXWDWMD�� KRJ\� UHJLRQiOLV� V]LQWHQ� LV� V]HUHSHW� NDSQDN� D� NDWRQDL� pV�

EL]WRQViJSROLWLNDL� WpQ\H]+N��DPHO\�PHJROGiViUD� � V]RURVDEE�HJ\�WWP?N|GpVUH� OHQQH� V]�NVpJ��

(J\pE�EL]WRQViJSROLWLNDL�NpUGpVHN� LV� IHONHU�OQHN�D]�$6 ($1�QDSLUHQGMpUH��3pOGDNpQW�KR]KDWy�

IHO�� KRJ\� N|UQ\H]HWYpGHOPL� LUiQ\HOYHN� NRRUGLQiOiVDNRU� LV� J\DNUDQ� D]� $6($1� LQWp]PpQ\HV�

NHUHWHL�V]ROJiOWDWQDN�PHJROGiVL�OHKHW+VpJHW���$�UHJLRQiOLV�pV�JOREiOLV�ÅKDUFµ�DN|U�O�IRO\LN��KRJ\�

NL�YiOODODOMD�IHO�D]�iOODPKDWiURNDW�QHP�LVPHU+ QDJ\IRN~�N|UQ\H]HWV]HQQ\H]pV�XWiQL�ÅWDNDUtWiVµ�

N|OWVpJHLQHN�RURV]OiQUpV]pW���

$]�HOHP]pVHP�IRQWRVDEE�GLPHQ]LyMD�D�EHO�OU+O�NLLQGXOy�UHJLRQDOL]PXV��(]W�MyO�LOOXV]WUiOMiN�

D]� H[SRUWRULHQWiOW� Q|YHNHGpV�KiURPV]|JHN��PHO\HN� VLNHUH� W|EE� WpQ\H]+W+O� I�JJ� tJ\� SpOGiXO�

NRUPiQ\WiPRJDWiVRNWyO�� D� I|OGUDM]L� N|]HOVpJW+O� pV� NXOWXUiOLV� DIILQLWiVRNWyO�� $]� ���� �EDQ�

OpWUHM|WW�-RKRU�6]LQJDS~U�5LDX��-65��Q|YHNHGpV�KiURPV]|J�D]�$6($1�Q\~MWRWWD�WiJDEE�NHUHWHQ�

EHO�O� D� NRRSHUDWtY� UHJLRQDOL]PXV� HJ\LN� PRGHOOMp�O� V]ROJiO�� )|OG UDM]LODJ� -RKRU� 0DOiM]LD�

OHJGpOHEEL� WDUWRPiQ\D�� D]� ,QGRQp]LiKR]� WDUWR]y� 5LDX �V]LJHWHN� SHGLJ� 6]LQJDS~WyO� GpOUH�

KHO\H]NHGQHN�HO��$�-RKRU�6]LQJDS~U�YRQDO�QHP�YROW�~MNHOHW? pV�I+NpQW�D�SLDF�LUiQ\tWRWWD��PtJ�D�

5LDX�6]LQJDS~U�YRQDO�NRUPiQ\NH]GHPpQ\H]pVHN�HUHGPpQ\ HNpSSHQ�M|WW�OpWUH���

$�-65�KiURPV]|J�NpW�V]HPSRQWEyO�LV�LJHQ�pUGHNHV��(O+V]|U�LV�My�SpOGDNpQW�V]ROJiO�D]�iOODP�

pV�SLDF�VLNHUHV�HJ\�WWP?N|GpVpUH��PiVRGV]RU�SHGLJ�V]�OHWpVpW�QDJ\EDQ�HO+VHJtWHWWH�D�KDVRQOy�

NXOWXUiOLV�|U|NVpJ�pV�EHIHNWHWpVHN�iUDPOiVD�D]�HWQLN DL�DODS~��]OHWL�KiOy]DWRNRQ�NHUHV]W�O��(]W�

LOOXV]WUiOMiN� D� NtQDL� N|]|VVpJHN� N|]|WWL� FVDOiGL� pV� URNRQL� NDSFVRODWRN� pV� D� KiURPV]|J�

PLQGKiURP�WHU�OHWpQ�MHOHQOpY+PDOiM�NXOW~UiOLV�|U|NVpJ���
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Å$]� HWQLNDL� pV� URNRQL� KiOy]DWRN� WiSOiOMiN� D� N|]|V�NXOW~UiW� pV�Q\HOYHW �� D]� LVPpWO+G+
LQWHUDNFLyNDW�� EL]WRVtWMiN� D� N�O|QE|]+ pUGHNWHU�OHWHN� N|]|WWL� NDSFVRNDW� pV� D� N|]|V�
QRUPiN� NLDODNXOiViW�� PHO\HN� PiVRNNDO� V]HPEHQ� YLOiJRV� HOYiUiVRNDW�
HUHGPpQ\H]QHN�µ��

$� NtQDL� GLDV]SyUD� N|]|V� QRUPiLKR]� WDUWR]LN� D� N|OFV|Q|VVpJ� pV� D� NROOHNWtY�

IHOHO+VVpJYiOODOiV� V]RNiVD�� DPHO\HN� N|]�O� D]� XWyEEL� HOOHQV~O\R]]D� D� UHJLRQiOLV� V]LQWHQ� D]�

HOOHQ+U]pVL�PHFKDQL]PXVRN� KLiQ\iW��0LQGHQW� HJ\EHYpYH��PpJ�KD�NH]GHWEHQ�D]� LQWHJUiFLy� I +

NH]GHPpQ\H]+L�SULYiW� V]HUHSYiOODOyN�YROWDN�� DNLNQHN�D�V]iQGpND�D� IDNWRULiOLV�iUN �O|QEVpJHN�

NLKDV]QiOiVD� YROW�� D]� iOODPRN� KDPDU� VDMiW� JD]GDViJXN� KHO\]HWpQHN� PHJV]LOiUGtWiViQDN�

OHKHW+VpJHLW�OiWWiN�D�UHJLRQDOL]iFLyEDQ��

$]� iOODPLODJ� YH]pUHOW� pV� D]� iOODPRNRQ� W~OL� UHJLRQDOL]iFLyV� IRO\DPDWRN� N|]|WW� N|]pSHQ�

KHO\H]NHGLN�HO�~M�WtSXV~�UHJLRQDOL]PXV��$]�LO\HQ�MHOOHJ? IHMO+GpV�DODSMiXO�D�SROLWLNDL�HOV]iQWViJ�

pV�D�UHJLRQiOLV�LGHQWLWiV�IHOHPHONHGpVpQHN�NRPELQiFLyMD�V]ROJiO��+DEiU�D�QHP]HWL�SUHIHUHQFLiN�

pV�D�V]XYHUHQLWiV�PpJ�PLQGLJ�IRQWRV�WpQ\H]+N��D]�$6($1�pV�D�-65�Q|YHNHGpVL�KiURPV]|J�DUUD�

PXWDWQDN Ui��KRJ\�D�UHJLRQiOLV�LGHQWLWiV�IHOHPHONHGpVH�UpV]EHQ�VHPOHJHVtWL�H]HNHW�D�NRUOiWR]y�

WpQ\H]+NHW��(J\�PiVLN�IRQWRV�WpQ\H]+ D]�$6($1�UHIOHNWtY�NDSDFLWiVD��DPHO\HW�D�WDJiOODPRN�D�

PiU�PHJOpY+ QHP]HWN|]L�VWUXNW~UiN�pV�LQWp]PpQ\HN�EHIRO\iVROiViUD�KDV]QiOQDN�

<RLFKL� )XQDEDVKL� DQQDN� IRQWRVViJiUD� PXWDW� Ui�� KRJ\� D� N|]|V� pU]HOPHN� HO +VHJtWLN� D�

SROLWLNDL� HJ\�WWP?N|GpVW� É]VLiEDQ�� $UUD� D� WpQ\UH� LV� UiYLOiJtW�� KRJ\�É]VLiEDQ� QLQFV� MHOHQ� D]�

(XUySiUD�MHOOHP]+ DULV]WRNUDWD�RV]WiO\�pV�NXOW~UD�iOWDO�KDJ\RWW�|U|NVpJ��DPHO\�ÅD�N|] pSRV]WiO\�

WtSXV~� JOREDOL]iFLy� PHOHJiJ\DNpQW� V]ROJiOWµ ���� $� N�O|QE|]+ i]VLDL� RUV]iJRN� N|]pSRV]WiO\DL�

N|]|WWL� NXOWXUiOLV� |VV]HIRQyGiVRN� IRQWRV� V]HUHSHW� MiWV]RWWDN� D]� i]VLDL� LGHQWLWiV�

IHOHPHONHGpVpEHQ��)XQDEDVKL� MyO�pU]pNHOWHWL�D]�~M�UHJLRQDOL]PXV�IRJDOPiW�D]] DO�D]�iOOtWiViYDO��

PLV]HULQW��

Å�D]� i]VLDL� QHP]HWHN�� KDMODPRVDN� QHP� FVXSiQ� NDWRQDL� V]HPV]|JE+O� WHNLQWHQL� D�
EL]WRQViJSROLWLNiUD�� KDQHP� PLQW� D� NDWRQDL�� JD]GDViJL�� WHFKQROyJLDL� pV� WiUVDGDOPL�
NDSFVRN�V]LQWp]LVHNpQW�µ��

$�GHPRNUiFLD�pV�JD]GDViJL�IHMO+GpV�N|]|WWL�NDSFVRODWUyO�IRO\y�YLWD��D�SULYiW�V]HNWRU�pV�D]�

iOODP�� LOOHWYH� D]� iOODP� pV� WiUVDGDORP� N|]|WWL� NDSFVRODWRN� HJ\pQL� MHOOHJ ? i]VLDL� NDUDNWHUW�

|OWHQHN��� $�UHJLRQiOLV�SHUVSHNWtYD�HJ\UH�LQNiEE�MHOHQW+VpJHW�Q\HU��D]�É]VLiUD�J\DNUDQ�KDV]QiOW�

iOODPN|]SRQW~� PHJN|]HOtWpV� QHP� HOHJHQG+ D]� iOODPRNRQ� W~OL� UHJLRQiOLV� IHMO+GpVHN�

GLQDPLNiMiQDN� PDJ\DUi]DWiUD�� )XUFViQ� KDQJ]LN�� PLNRU� D]� iOODPRN�� D� JD]GDViJ� pV� D� FLYLO�
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WiUVDGDOPDN�NDSFVRODWiQDN�HOHP]pVpEHQ�~J\�WHNLQWHQHN�D]�i]VLDL�pUWpNHN�IRQWRVViJiUD��KRJ\�

QHP�YHV]LN�V]iPtWiVED�H]HQ�pUWpNHN�UHJLRQiOLV�YRQDWNR]iVDLW� ��

'pONHOHW�É]VLiEDQ� HJ\pUWHOP?HQ� NLYHKHW+ D]� HWQLNDL� pV� NXOWXUiOLV� NDSFVRNRQ� DODSXOy�

UHJLRQiOLV� LGHQWLWiV� HO+WpUEH� NHU�OpVH�� $]� D]� iOOtWiV� VHP� iOO� PHVV]H� D� YDOyViJWyO�� KRJ\� D�

UHJLRQiOLV� LGHQWLWiV��PpJ�KD�QHP� LV� LQWp]PpQ\HVtWHWW�� MHOHQW+VHEE� V]HUHSHW� W|OW�EH�D]�$6($1�

LQWHJUiFLyEDQ��PLQW�(XUySiEDQ��DQQDN�N|V]|QKHW+HQ��KRJ\�D]�LQWHJUiFLy�HWQLNDL�pV�NXOWXUiOLV�

NDUDNWHUH�QDJ\�PpUWpNEHQ�|WY|]+GLN�D]�iOODPpUGHNHNNHO��

.RQNO~]Ly

$�MHOHQ�WDQXOPiQ\�DODSMiXO�D]�Å~M�UHJLRQDOL]PXVµ�NRQFHSFLyMD�V]ROJiOW��$�UHJLRQDOL]iFLy�~M�

KXOOiPD�D�NXOWXUiOLV��WiUVDGDOPL��SROLWLNDL�pV�EL]WRQViJSROLWLNDL�GLPHQ]LyN�Q|YHNY + V]HUHSpYHO�

MHOHQW+VHQ� KR]]iMiUXOW� DKKR]�� KRJ\� MHOHQW+VpJpW� YHV]WHWWH� D� NODVV]LNXV� LQWHJUiFLyV� HOPpOHWHN�

JD]GDViJL� LUiQ\XOWViJD�� pV� D� V]HUNH]HWW+O� iWWHY+G|WW� D� KDQJV~O\� D� V]HUHSO+N�� HV]PpN� pV�

VWUDWpJLiN�WiUJ\DOiViUD��$�WiJDEE�pUWHOHPEHQ�YHWW�EL]WRQViJSROLWLNDL�WpQ\H] +N�NHUHWpQ�EHO�O�D]�

LQWUDUHJLRQiOLV�HU+N�pV�IRJDORPDONRWiVL�WpQ\H]+N�EL]RQ\XOWDN�DODSYHW+ IRQWRVViJ~QDN��

$� UHJLRQDOL]iFLy� GLQDPLNiMiW� QHP� OHKHW� HJ\HWOHQ� OHV]?NtWHWW� HOPpOHWL� PHJN|]HOtWpVVHO�

PDJ\DUi]QL��$�N�O|QE|]+ HOPpOHWHN��QHYH]HWHVHQ�D�UHDOL]PXV��LQVWLWXFLRQDOL]PXV�pV�D�V]RFLiOLV�

NRQVWUXNWLYL]PXV� HJ\�WWHV� DONDOPD]iViYDO� UiYLOiJtWKDWXQN� D� QHP]HWL� pUGHNHN� pV� D� VWUXNW ~UD�

NRUOiWR]y� HUHMpUH� pV� D� V]HUHSO+N� UHIOHNWtY� NDSDFLWiViUD�� (]HN� HJ\�WWHV� HOHP]pVH� D� JOREiOLV�

NRQWH[WXVEDQ�PDJ\DUi]DWRW�DG�D�UHJLRQiOLV�IRUPiFLyN�VRNV]tQ ?VpJpUH��

(J\�LO\HQ�HOPpOHWL�NHUHWEHQ�OHKHW+VpJ�Q\tOLN�D]�(8�PLQW�N|]SRQWL�UpJLy�pV�D]�$6($1�PLQW�

N|]pSUpJLy� |VV]HKDVRQOtWiViUD�� $� V]HUNH]HWEHQ�� D� UHJLRQDOL]PXV� LQWHUQDOL]iFLyMiEDQ� pV� D�

SLDFIHMO+GpVEHQ�PXWDWNR]y�V]HPEHW?Q+ N�O|QEVpJHN�HOOHQpUH�D�UHJLRQDOL]iFLy�GLQDPLNiMiEDQ�

HJ\pUWHOP? KDVRQOyViJRN� ILJ\HOKHW+N�PHJ��D�NRPPXQL]PXV�iOWDO�JHQHUiOW� IHV]pO\�pU]pN HOpVH��

KDWDOPL� MiWpNRN�� LQWp]PpQ\HV� NRUOiWR]iVRN�� LOOHWYH� D� UHJLRQiOLV� LGHQWLWiV� NLDODNXOiVD�� $]� ~M�

UHJLRQDOL]PXV� NHUHWpEHQ� DONDOPD]KDWy� HNOHNWLNXV� HOPpOHWHN� VHJtWVpJpYHO� OHKHW +VpJ� Q\tOLN�

PHJIRV]WDQL� D]� HXUySDL� LQWHJUiFLyW� VXL� JHQHULV NDUDNWHUpW+O�� D� GpONHOHW�i]VLDL� UHJLRQDOL]iFLyW�

WHNLQWYH� SHGLJ� HOYRQDWNR]WDWKDWXQN� D� KDWDOPL� HJ\HQV~O\RQ� pV� D� V]DEDGNHUHVNHGHOPL�

WHU�OHWHNHQ�DODSXOy�HOHP]pVHNW+O�
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)HOKDV]QiOW�LURGDORP

%RRWK��.HQ��HG����1HZ�7KLQNLQJ�DERXW�6WUDWHJ\�DQG�,QWHUQDWLRQDO�6HFXULW\��+DUSHU�&ROOLQV��
/RQGRQ��������&KDSWHU����%DUU\�%X]DQ��Å,V�,QWHUQDWLRQDO�6HFXULW\�3RVVLEOH"µ

&DPLOOHUL�$��² -RVHSK��6WDWHV��0DUNHWV�DQG�&LYLO�6RFLHW\�LQ�$VLD�3DFLILF��9ROXPH�,��&KHOWHQKDP��
8.�DQG�1RUWKDPSWRQ��0$��86$��(GZDUG�(OJDU�3XEOLVKLQJ�/LPLWHG����������� �����

&ROHPDQ��:LOOLDP�'��DQG�*HRIIUH\�5�'��8QGHUKLOO��HGV����5HJLRQDOLVP�DQG�*OREDO�(FRQRPLF�
,QWHJUDWLRQ��(XURSH��$VLD�DQG�WKH�$PHULFD� 5RXWOHGJH��/RQGRQ�DQG�1HZ�<RUN�������

)DZFHWW��/RXLVH�DQG�$QGUHZ�+XUUHO��HGV����5HJLRQDOLVP�LQ�:RUOG�3ROLWLFV��5HJLRQDO�
2UJDQL]DWLRQ�DQG�,QWHUQDWLRQDO�RUGHU��2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN��������&KDSWHU�
���+XUUHO��$QGUHZ��Å5HJLRQDOLVP�LQ�7KHRUHWLFDO�3HUVSHFWLYHµ

)XQDEDVKL��<RLFKL��7KH�$VLDQL]DWLRQ�RI�$VLD� )RUHLJQ�$IIDLUV��9ROXPH�����1R���������

+HWWQH��%M|UQ��$QGUiV�,QRWDL�DQG 2VYDOGR�6XQNHO��HGV����&RPSDULQJ�5HJLRQDOLVPV��,PSOLFDWLRQV�
IRU� *OREDO� 'HYHORSPHQW�� 3DOJUDYH�� 1HZ� <RUN�� ������ &KDSWHU� ��� %M|UQ� +HWWQH��
Å5HJLRQDOLVP��6HFXULW\��DQG�'HYHORSPHQW��$�&RPSDUDWLYH�3HUVSHFWLYHµ

��� &KDSWHU� ��� 0RUWHQ� %¡nV� DQG� +HOJH� +YHHP�� Å5HJLRQD OLVPV� &RPSDUHG�� 7KH� $IULFDQ� DQG�
6RXWKHDVW�$VLDQ�([SHULHQFHµ

��� &KDSWHU� ��� (GPp� 'RPLQJXH]� 5�� DQG� %M|UQ� +HWWQH�� Å7KH� (XURSHDQ� 8QLRQ� DQG� 1$)7$�
&RPSDUHGµ

��� &KDSWHU����0LFKDHO�6FKXO]��)UHGULN�6|GHUEDXP�DQG�-RDNLP�gMHQGDO��Å.H\�,VVXHV�LQ�WKH�1HZ�
5HJLRQDOLVP��&RPSDULVRQV�IURP�$VLD��$IULFD�DQG�WKH�0LGGOH�(DVWµ

+XUUHO��$QGUHZ�DQG�$QDQG�0HQRQ��3ROLWLFV�/LNH�$Q\�2WKHU"�&RPSDUDWLYH�3ROLWLFV��

,QWHUQDWLRQDO�5HODWLRQV�DQG�WKH�6WXG\�RI�WKH�(8 LQ��:HVW�(XURSHDQ�SROLWLFV��9RO������1R����
$SULO�������SS����������

.\POLFND��:LOO��0XOWLFXOWXUDOLVP�DQG�0LQRULW\�5LJKWV��:HVW�DQG�(DVW� -RXUQDO�RI�(WKQRSROLWLFV�
DQG�0LQRULW\�,VVXHV�LQ�(XURSH��,VVXH��������

0DQVILHOG��(GZDUG�DQG�+HOHQ�9��0LOQHU��HGV����7KH�3ROLWLFDO�(FRQRP\�RI�5HJLRQDOLVP��
&ROXPELD�8QLYHUVLW\�3UHVV��1HZ�<RUN�������

0DWWOL��:DOWHU��7KH�/RJLF�RI�5HJLRQDO�,QWHJUDWLRQ��(XURSH�DQG�%H\RQG� &DPEULGJH�8QLYHUVLW\�
3UHVV��1HZ�<RUN�������

0RUDYFVLN��$QGUHZ��7KH�&KRLFH�IRU�(XURSH��6RFLDO�3XUSRVH�DQG�6WDWH�3RZHU�IURP�0HVVLQD�WR�
0DDVWULFKW��&RUQHOO�8QLYHUVLW\�3UHVV��,WKDFD� 1HZ�<RUN�������
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-HJ\]HWHN

� $]�$6($1�PR]DLNV]y�D]�DQJRO�Å$VVRFLDWLRQ�RI�6RXWKHDVW�$VLDQ�1DWLRQVµ PHJIHOHO+MH�
� /iVG� SpOGiXO� (GZDUG�0DQVILHOG� DQG�+HOHQ� 9��0LOQHU� �HGV���� 7KH� 3ROLWLFDO� (FRQRP\� RI� 5HJLRQDOLVP��

&ROXPELD�8QLYHUVLW\�3UHVV���1HZ�<RUN��������pV��:DOWHU�0DWWOL��7KH�/RJLF�RI�5HJLRQDO�,QWHJUDWLRQ��(XURSH�
DQG�%H\RQG� &DPEULGJH�8QLYHUVLW\�3UHVV� 1HZ�<RUN�������
� 0HJMHJ\]HQG+�� KRJ\� N�O|QEVpJHW� NHOO� WHQQL� D� UHJLRQDOL]iFLy� pV� D� UHJLRQDOL]PXV� IRJDOPDL� N|]|WW�� $�
UHJLRQDOL]PXV� D]RNDW� D]� HOJRQGROiVRNDW� pV� FpORNDW� IRJODOMD� PDJiEDQ�� DPHO\HN� D� UHJLRQiOLV�
NH]GHPpQ\H]pV� DODSMiXO� V]ROJiOQDN�� $� UHJLRQDOL]iFLy XJ\DQDNNRU� D� UHJLRQDOL]PXV� HUHGPpQ\HNpQW�
pUWHQG+�� D� UHJLRQiOLV� LGHQWLWiVW� pV� D� QHP]HWL�� JD]GDViJL� pV� N|UQ\H]HWYpGHOPL� DVSHNWXVRNDW� LV�PDJiED�
IRJODOy��WiJDEE�pUWHOPH]pVEHQ�YHWW�EL]WRQViJSROLWLNiW�|V]W|Q]+ SROLWLNDL�VWUDWpJLiNDW�MHO|O��%+YHEEHQ�OiVG�
0RUWHQ�%¡nV�� +HOJH�+YHHP��5HJLRQDOLVPV�&RPSDUHG��7KH�$IULFDQ�DQG�6RXWKHDVW�$VLDQ�([SHULHQFH��LQ�
%M|UQ�+HWWQH�� $QGUiV�,QRWDL�� 2VYDOGR�6XQNHO��HGV����&RPSDULQJ�5HJLRQDOLVPV��,PSOLFDWLRQV�IRU�*OREDO�

'HYHORSPHQW 3DOJUDYH��1HZ�<RUN�������
� $]�|VV]HKDVRQOtWy�HOHP]pV�D�N|YHWNH]+ pUWHNH]pVEHQ�PHJIRJDOPD]RWW�JRQGRODWRNUD�pS�O��L�P��S�����
� 'ROJR]DWRP� D]� ~M� UHJLRQDOL]PXV� IRJDOPiW� %M|UQ�+HWWQH� pUWHOPH]pVpEHQ� WHNLQWL�� /iVG�� %M|UQ�+HWWQH��
5HJLRQDOLVP��6HFXULW\��DQG�'HYHORSPHQW��$�&RPSDUDWLYH�3HUVSHFWLYH�LQ��%M|UQ�+HWWQH� � $QGUiV�,QRWDL��
2VYDOGR� 6XQNHO� �HGV���� &RPSDULQJ� 5HJLRQDOLVPV�� ,PSOLFDWLRQV� IRU� *OREDO� 'HYHORSPHQW 3DOJUDYH�� 1HZ�
<RUN�������
� 0RUWHQ�%¡nV�pV�+HOJH�+YHHP D�QRUYpJLDL�2VOR�(J\HWHP�)HMO+GpV�pV�.|UQ\H]HW�.|]SRQWMiQDN��&HQWUH�IRU�
'HYHORSPHQW�DQG�(QYLURQPHQW�� NXWDWyL��.XWDWiVL�WHU�OHW�N�D�UHJLRQDOL]PXV��D�QHP]HWN|]L�NDSFVRODWRN�
HOPpOHWHL��D�QHP]HWN|]L�SROLWLNDL�JD]GDViJWDQ�pV�D�QHP]HWN|]L�IHMO+GpV�WDQXOPiQ\RN��
� +HWWQH��5HJLRQDOLVP��6HFXULW\��DQG�'HYHORSPHQW��SS����������
� $�VXL�JHQHULV ODWLQ�HUHGHW? IRJDORP� MHOHQWpVH�NE��ÅHJ\HGL��MHOOHJpEHQ�HJ\HG�OiOOyµ��
� $]�(XUySLD�LQWHJUiFLyV�W|UHNYpVHN�VXL�JHQHULV MHOOHJpW�OHtUy�OHJIRQWRVDEE�HOPpOHWL�PHJN|]HOtWpVHN�N|]|WW�
D�QHRIXQNFLRQDOL]PXV�pV�D�OLEHUiOLV�LQWHUJRYHUQPHQWDOL]PXV�HOPpOHWHL�V]HUHSHOQHN��$]�XWyEEL�HOPpOHW WHO�
NDSFVRODWEDQ� PHJMHJ\]HQG+ D]RQEDQ�� KRJ\� $QGUHZ� 0RUDYFVLN� UiPXWDW� D� OLEHUiOLV�
LQWHUJRYHUQPHQWDOL]PXV�PiV�UpJLyNUD�YDOy�DONDOPD]KDWyViJiQDN�OHKHW+VpJpUH��/iVG�E+YHEEHQ�$QGUHZ�
0RUDYFVLN��7KH�&KRLFH�IRU�(XURSH��6RFLDO�3XUSRVH�DQG�6WDWH�3RZHU�IURP�0HVVLQD�WR�0DDVWULFKW��&RUQHOO�
8QLYHUVLW\�3UHVV��,WKDFD��1HZ�<RUN�������
�� %¡nV�DQG�+YHHP��L�P���S�����
�� 0LFKDHO� 6FKXO]�� )UHGULN� 6|GHUEDXP� DQG� -RDNLP� gMHQGDO�� Å.H\� ,VVXHV� LQ� WKH� 1HZ� 5HJLRQDOLVP��
&RPSDULVRQV�IURP�$VLD��$IULFD�DQG�WKH�0LGGOH�(DVWµ�LQ��%M|UQ +HWWQH HW�DO���HGV����S�����
�� $QGUHZ� +XUUHO� DQG� $QDQG� 0HQRQ�� 3ROLWLFV� /LNH� $Q\� 2WKHU"� &RPSDUDWLYH� 3ROLWLFV�� ,QWHUQDWLRQDO�

5HODWLRQV�DQG�WKH�6WXG\�RI�WKH�(8 LQ��:HVW�(XURSHDQ�SROLWLFV��9RO������1R����$SULO�������SS����� �������
�� %¡nV�DQG�+YHHP��L�P���S�����
�� $� EL]WRQViJSROLWLND� WiJDEE� pUWHOHPEHQ� YHWW� PHJN|]HOtWpVpU+O� OiVG� .HQ� %RRWK� �HG���� 1HZ� 7KLQNLQJ�
DERXW�6WUDWHJ\�DQG� ,QWHUQDWLRQDO� 6HFXULW\ �/RQGRQ��+DUSHU�&ROOLQV�� �������&KDSWHU� ���%DUU\�%X]DQ�� Å,V�
,QWHUQDWLRQDO�6HFXULW\�3RVVLEOH"µ
�� (]W�D�NpUGpVW�%¡nV�pV�+YHHPW+O�N|OFV|Q|]WHP��L�P���S�������
�� 6FKXO]�HW�DO��L�P���S��������VDMiW�IRUGtWiV�
�� X�R�
�� $QGUHZ�+XUUHO��5HJLRQDOLVP�LQ�7KHRUHWLFDO�3HUVSHFWLYH�LQ��)DZFHWW��/RXLVH�DQG�$QGUHZ�+XUUHO��HGV���
5HJLRQDOLVP�LQ�:RUOG�3ROLWLFV��5HJLRQDO�2UJDQL]DWLRQ�DQG�,QWHUQDWLRQDO�RUGHU��2[IRUG�8QLYHUVLW\�3UHVV��
QHZ�<RUN��������S�����
�� %M|UQ� +HWWQH� V]HULQW� D� UHJLRQiOLV� NHUHW� D� JOREiOLV� VWUXNW~UD� HJ\IDMWD� pUWHOPH]pVHNpQW� V]ROJiO��
.�O|QEVpJHW� OHKHW� WHQQL�N|]SRQWL�pV�SHULIpULNXV�UpJLyN�N|]|WW��.|]SRQWL� UpJLyN�DODWW�RO\DQ�SROLWLNDLO DJ�
VWDELO�pV�JD]GDViJLODJ�GLQDPLNXV�UpJLyNDW�pUW�QN��DPHO\HN�D�YLOiJ�KDWpNRQ\DEE�LUiQ\tWiViUD�KLYDWRWWDN��
(XUySD� �pUWVG� (8�� IHMO+GpVH� H� NpW� NULWpULXPRQ� W~O� IRUPiOLV� SROLWLNDL� V]HUYH]HWWVpJ� LUiQ\iED�PXWDW�� $�
PiVLN� NpW� N|]SRQWL� UpJLyUD�� QHYH]HWHVHQ� D� JD]GDViJLODJ� IHMOHWW� eV]DN�$PHULNiUD� pV� D]� i]VLD�FVHQGHV�
yFHiQL� WpUVpJUH�� QHP� MHOOHP]+ D� UHJLRQiOLV� SROLWLNDL� VWDELOLWiV�� $� SHULIpULNXV� UpJLyNEDQ�� VWDJQiOy�
JD]GDViJXN�pV�LQVWDELO�SROLWLNDL�V]HUNH]HW�NE+O�NLIRO\yODJ��D�V]DEDGNHUHVNHGHOPL�UH]VLPHN�NLDODNtWiViQiO�
IRQWRVDEE� V]HUHSHW� W|OW� EH� D� ÅEL]WRQViJL� UHJLRQDOL]PXVµ� LOOHWYH� D� ÅIHMO+GpVL� UHJLRQDOL]PXVµ��
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6]HUYH]+GpV�N� FpOMD� D� PDUJLQDOL]iFLy� IRO\DPDWiQDN� NLN�V]|E|OpVH�� ,O\HQ� UpJLyN� SpOGiXO� D� )�JJHWOHQ�
ÉOODPRN� .|]|VVpJpQHN� WHU�OHWH�� D� %DONiQ� WpUVpJH�� D� .|]pS�.HOHW�� 'pO�É]VLD� pV� $IULND�� $]� iWPHQHWL�
UpJLyNUD�D N|]SRQWL�UpJLyNED�YDOy�EHROYDV]WiV�IRO\DPDWD�MHOOHP]+��3pOGDNpQW�IHOKR]KDWy�.|]pS�(XUySD��
DPHO\� D]� (8� UpV]pYp� YiOLN�� /DWLQ�$PHULND� pV� D� .DULE�V]LJHWHN�� DPHO\HN� ÅpV]DN�DPHULNDQL]iOyGQDNµ��
LOOHWYH� 'pONHOHW�É]VLD�� D]� HXUySDL� pV� GpO�FVHQGHV�yFHiQL� WpUVpJ�� DPHO\HN� HJ\UH� LQNiEE� D� NHOHW�i]VLDL�
JD]GDViJL�V]IpUD�UpV]HNpQW�V]HUHSHOQHN��/iVG�E+YHEEHQ�+HWWQH��L�P���SS��[LY�[YL��
�� +HWWQH��L�P���S�����
�� $]� LQWHJUiFLy� WHU�OHWL� WHUMHV]NHGpVpW� WHNLQWYH� (GPp� 'RPLQJXH]� 5�� pV� %M|UQ� +HWWQH� pUYHOpVpUH�
KDJ\DWNR]RP��EiU�VRNDQ�~J\�YpOHNHGQHN��KRJ\�D�SHULIpULiQ�OpY+ iOODPRN�EHYRQiVD�HOV+VRUEDQ�JD]GDViJL�
PRWLYiOWViJ~�� � 'RPLQJXH]� pV� +HWWQH� pUWHOPH]pVpEHQ� D� PiU� PHJV]?QW� ()7$� �(XUySDL�
6]DEDGNHUHVNHGHOPL� 7HU�OHW�� WHUMHV]NHG+ SROLWLNiMiW� LV� QDJ\� PpUWpNEHQ� EL]WRQViJSROLWLNDL� WpQ\H]+N�
LUiQ\tWRWWiN�� %+YHEEHQ� OiVG�(GPp�'RPLQJXH]�5�� DQG�%M|UQ�+HWWQH�� 7KH�(XURSHDQ�8QLRQ�DQG�1$)7$�
&RPSDUHG� LQ�� %M|UQ� +HWWQH� � $QGUiV� ,QRWDL� � 2VYDOGR� 6XQNHO� �HGV���� &RPSDULQJ� 5HJLRQDOLVPV��

,PSOLFDWLRQV�IRU�*OREDO�'HYHORSPHQW 3DOJUDYH��1HZ�<RUN������������
�� 0HJMHJ\]HQG+�� KRJ\� D� PXOWLQDFLRQiOLV� I|GHUiFLy� HV]PpMH� QLQFV� PHJIHOHO+ MRJL� NHUHWHNEH� IRJODOYD��
.\POLFND�HOPpOHWpW�OiVG�E+YHEEHQ�:LOO�.\POLFND� 0XOWLFXOWXUDOLVP�DQG�0LQRULW\�5LJKWV��:HVW�DQG�(DVW��

-RXUQDO�RI�(WKQRSROLWLFV�DQG�0LQRULW\�,VVXHV�LQ�(XURSH��,VVXH��������
�� $]� (&6&� PR]DLNV]y� D]� DQJRO� Å(XURSHDQ� &RDO� DQG� 6WHHO� &RPPXQLW\µ�QDN�� D]� ((&� D� Å(XURSHDQ�
(FRQRPLF�&RPPXQLW\µ�QDN��D]�(&�SHGLJ�D�Å(XURSHDQ�&RPPXQLW\µ�QDN�IHOHO�PHJ�
�� 'RPLQJXH]�DQG�+HWWQH�L�P���SS�������
�� L�P��SS����������
�� L�P��S������
�� +HWWQH�L�P���S������YDODPLQW�OG������MHJ\]HW�
�� $]�$)7$�PR]DLNV]y�D]�DQJRO�Å$6($1�)UHH�7UDGH�$UHDµ�U|YLGtWpVH��
�� %+YHEEHQ�OiVG�%¡nV�DQG�+YHHP�L�P���SS���������
�� $�WpPiUyO�OiVG�E+YHEEHQ�/HH��7VDR�<XDQ��HG����*URZWK�7ULDQJOH��7KH�-RKRU�6LQJDSRUH�5LDX�
([SHULHQFH��,QVWLWXWH�RI�6RXWKHDVW�$VLDQ�6WXGLHV��6LQJDSRUH�������
�� $�NXOWXUiOLV�|U|NVpJHNU+O�pV�HWKQLNDL�NDSFVRODWRNUyO�E+YHEEHQ�L�P��������
�� 0DWWOL�������
�� )XQDEDVKL��<RLFKL��7KH�$VLDQL]DWLRQ�RI�$VLD LQ��)RUHLJQ�$IIDLUV��9ROXPH�����1R����������S�����
�� L�P����
�� L�P����
�� (]�D�PHJMHJ\]pV�UHIHUHQFLD�-RVHSK�$��&DPLOOHUL�HOHP]pVpUH��/iVG�-RVHSK�$��&DPLOOHUL�� 6WDWHV��0DUNHWV�

DQG�&LYLO�6RFLHW\�LQ�$VLD�3DFLILF��(GZDUG�(OJDU�3XEOLVKLQJ�/LPLWHG��&KHOWHQKDP��8.�DQG�1RUWKDPSWRQ��
0$��86$��9ROXPH�,��������SS����������
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*XO\iV�9LNWRU
-HOHQOHJ� D� .|]pS�(XUySDL� (J\HWHP� �&(8��� 1HP]HWN|]L�
.DSFVRODWRN� pV� (XUySDL� 7DQXOPiQ\RN� 7DQV]pNpQ� YpJ]+V�
KDOOJDWy�� ����� pV� ����� N|]|WW� D 7RNLy� pV� 6RSKLD� (J\HWHP�
�-DSiQ�� NXWDWy� |V]W|QGtMDVDNpQW� D� GpONHOHW�i]VLDL�
UHJLRQDOL]iFLyV� IRO\DPDWRNDW�� HWQLNDL�NRQIOLNWXVRNDW�� -DSiQ�
N�ONDSFVRODWDLW� pV� D� QHP]HWN|]L� NDSFVRODWRN� HOPpOHWHLW�
WDQXOPiQ\R]WD�

$�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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*XO\iV�9LNWRU�

ÔM�UHJLRQDOL]PXV��D]�(8�pV�D]�$6($1��|VV]HKDVRQOtWy�HOHP]pV

$� WDQXOPiQ\� D]� (XUySDL� 8QLy� �(8�� pV� D� 'pONHOHW�i]VLDL� 1HP]HWHN� 6]|YHWVpJpQHN� �$6($1��

U|YLG��|VV]HKDVRQOtWy�HOHP]pVH�D]�~M�UHJLRQDOL]PXV�HNOHNWLNXV�HOPpOHWL�NHUHWHLQ�EHO�O��&pORP�

DQQDN�EHPXWDWiVD��KRJ\�D�V]HUNH]HWLOHJ�OpQ\HJHV�N�O|QEVpJHNHW�PXWDWy�UHJLRQiOLV�IRUPiFLyN�LV�

OpQ\HJHV�KDVRQOyViJRNDW�PXWDWQDN��PLKHO\W�W~OPXWDWXQN�D�JD]GDViJL�WpQ\H]+N|Q�

%HYH]HWpV

1DSMDLQNEDQ� D� UHJLRQiOLV� LQWHJUiFLy� FVDNQHP� N|]KHO\NpQW� KDWy� IRJDORP�� (XUySiQ� iW�

É]VLiLJ�� eV]DN� pV� 'pO�$PHULNiWyO� $IULNiLJ�� PLQGHQ� NRQWLQHQVHQ� HJ\UH� QDJ\REE� V]HUHSHW�

NDSQDN� D� UHJLRQiOLV� LQWp]PpQ\HN� PLQW� D� JD]GDViJL�� EL]WRQViJSROLWLNDL�� |NROyJLDL� pV� HJ\pE�

SUREOpPiN�NROOHNWtY�PHJROGiViQDN�V]tQWHUHL��$�MHOHQ�WDQXOPiQ\�FpOMD�D�UHJLRQiOLV�IRO\DPDWRN�

YLV]RQ\ODJ� ~M� V]HPV]|JE+O� YDOy� PHJYLOiJtWiVD� D]� (XUySDL� 8QLy� �(8�� pV� D� 'pONHOHW �i]VLDL�

1HP]HWHN�6]|YHWVpJpQHN��$6($1��U|YLG��iWIRJy�|VV]HKDVRQOtWy�HOHP]pVpQ�NHUHV]W �O��

$]� |VV]HKDVRQOtWy� UHJLRQDOL]PXVW� NXWDWy� LURGDORP� HOV +VRUEDQ� UDFLRQiOLV� WpQ\H]+N�

IHOKDV]QiOiViYDO�PDJ\DUi]]D�D�UHJLRQDOL]PXV�IRO\DPDWiW� � $�UHJLRQDOL]iFLy�~M�KXOOiPD�D]RQEDQ�

RO\DQ� HOHP]pVW� N|YHWHO� PHJ�� DPHO\� W~OPXWDW� D� JD]GDViJL� GLPHQ]LyNDW� KDQJV~O\R]y IHNWHW+

NODVV]LNXV� LQWHJUiFLyV� HOPpOHWHNHQ� � $� JOREDOL]iFLy� WiJDEE� � |VV]HI�JJpVpEHQ� ILJ\HOHPEH� NHOO�

YHQQL� D� UHJLRQDOL]iFLy� V]RFLiOLV�� NXOWXUiOLV� pV� SROLWLNDL� DVSHNWXVDLW� LV�� $� WDQXOPiQ\� HEEHQ� D�

WiJDEE�SROLWLNDL�|VV]HI�JJpVEHQ�YL]VJiOMD�D�UHJLRQiOLV�LQWHUD NFLyN�VRNIpOHVpJpW��pV�D�JOREDOL]iFLy�

pV� D� UHJLRQDOL]PXV� N|]|WWL� RNR]DWL� NDSFVRODWRQ� DODSXO�� DKRO� D]� HO +EEL� HOV+VRUEDQ� SLDF� iOWDO�

YH]pUHOW� IRO\DPDW�� PtJ� D]� XWyEELW� I+OHJ� D� SROLWLNDL� V]HUHSO+N� LUiQ\tWMiN�� 6]iPRV� SpOGD�

LOOXV]WUiOMD� D� UHJLRQDOL]PXV� pV� D� JOREDOL]iFLy� IRO\DPDWDLQDN� HJ\PiVUD� KDWiViW�� DPHO\HN�

N�O|QE|]+ NH]GHPpQ\H]pVHN� IRUPiMiEDQ� MHOHQQHN�PHJ��(]HN�D�NH]GHPpQ\H]pVHN�PHJIRQWROW�

VWUDWpJLiN��SpOGiXO�UHJLRQiOLV�SpQ]�J\L�HJ\�WWP?N|GpVHN��QDJ\REE�WHFKQROyJLDL�DXWRQyPLiUD�

LUiQ\XOy� iWJRQGROW�QHP]HWL�NH]GHPpQ\H]pVHN�� LOOHWYH�YiOODODWRN�JOREiOLV� V]HUHSKH]� MXWiViQDN�

IRUPiMiW�|OWKHWLN�� H]�XWyEELW�D�JOREiOLV�HU+N�iOWDO�KDMWRWW�~M�YHUVHQ\N|UQ\H]HW�KDWiUR]]D�PHJ� �

$�UHJLRQDOL]PXV�NpWIpOHNpSSHQ�pUWHOPH]KHW+��$]�HJ\LN�pUWHOPH]pV�DUUD�PXWDW�Ui��KRJ\DQ�

HU+VtWL� D� JOREDOL]iFLy� D� UHJLRQiOLV� IRUPiFLyN� NLDODNXOiViW�� (EEHQ� D]� |VV]HI�JJpVEHQ� D�
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UHJLRQDOL]PXV� D� JOREiOLV� V]LQW?�� I+NpQW� iOODPN|]L� HJ\�WWP?N|GpVL� NH]GHPpQ\H]pVHNUH� XWDOy�

W|EEROGDOLViJ��PXOWLODWHUDOL]PXV��IRJDOPiQDN�HOOHQSRQWMDNpQW�NDS�pUWHOPH]pVW��

(]]HO�HOOHQWpWEHQ�iOO�D]�Å~M� UHJLRQDOL]PXVWµ� MHOOHP]+�� D� UpJLyNRQ�EHO�OL�GLQDPL]PXVRNUD�

XWDOy� MHOHQWpV�� +DEiU� D� NpW� pUWHOPH]pV� N|]|WWL� |VV]HI�JJpV� QHP� HOKDQ\DJROKDWy��

WDQXOPiQ\RPEDQ�D�UHJLRQDOL]iFLy�IRJDOPD�D]�XWyEEL�|VV]HI�JJpVEHQ�pUWHQG +��$]�tUiV�DEED�D�

IRO\DPDWED�HQJHG�EHWHNLQWpVW��DPHO\�PHJHU+VtWL�D�WiJDEE�pUWHOHPEHQ�YHWW�pV�D�JOREiOLV�SROLWLNDL�

JD]GDViJ�iOWDO�P?N|GWHWHWW�QHP]HWL�pV�UHJLRQiOLV�EL]WRQViJSROLWLND�MHOHQW +VpJpW��0RUWHQ�%¡nV�

pV� +HOJH� +YHHP� Q\RPGRNDLQ� KDODGYD� FpORP� D]� HOPpOHW� pV� NRQWH[WXV� HJ\EHROYDV]WiVD� D

UHJLRQDOL]PXV� GLQDPLNXV� PRGHOOMHLEHQ�� (]� D� YLV]RQ\ODJ� WiJ� pUWHOPH]pVL� NHUHW� D�

UHJLRQDOL]PXVUD�PLQW�IRO\DPDWUD�HQJHG�|VV]SRQWRVtWDQL��LOOHWYH�DUUD��KRJ\�D�FVHOHNY +�V]HUNH]HW�

GLFKRWyPLD�PLO\HQ�NDSFVRODWEDQ�iOO�D�IRJDORPDONRWiVL�WpQ\H] +NNHO��

5|YLGHQ� HJ\� RO\DQ� HJ\HQpUWpN? YLOiJED� NDSXQN� EHWHNLQWpVW�� DKRO� D� JOREDOL]iFLyV�

IRO\DPDWRN�UHJLRQiOLV�V]LQWHQ�D]RQRV�YiODV]RNDW�JHQHUiOQDN� � 'ROJR]DWRP�WHUMHGHOPH�QHP�WHV]L�

OHKHW+Yp� D]� HO+EELHNEHQ� HPOtWHWW� WpQ\H]+N� PpO\UH� KDWy� pV� N|U�OWHNLQW+ HOHP]pVpW�� &pORP�

FVXSiQ�D�UHJLRQDOL]iFLyV�IRO\DPDWRN�HJ\�WiJDEE��KROLV]WLNXV�pUWHOPH]pVL�NHUHWpQHN�EHPXWDWiVD��

DPHO\EHQ� D� YL]VJiOyGiV� IyNXV]SRQWMiW� PLQGLJ� D]� DGRWW� � NXWDWiVQDN� PHJIHOHO +HQ� � NHOO�

PHJKDWiUR]QL��

(EEHQ� D]� HOPpOHWL� NHUHWEHQ� WHV]HN� NtVpUOHWHW� D]� (8� pV� D]� $6($1� U|YLG�� iWIRJy

|VV]HKDVRQOtWy�HOHP]pVpUH��-RJRVDQ�PHU�OKHW�IHO�D�NpUGpV��KRJ\�D�NpW�UpJLy�IHMO +GpVL�V]LQWMpEHQ�

PHJPXWDWNR]y� V]iPRWWHY+ N�O|QEVpJHN� DODSMiQ� YDMRQ� YDQ�H� DODSMD� HQQHN� D]�

|VV]HKDVRQOtWiVQDN� D]RQ� D]� LJHQ� HJ\V]HU? PHJiOODStWiVRQ� NtY�O�� KRJ\� PLQGNHWW+ SpOGD� D�

UHJLRQDOL]PXVUD��$�NpW�UpJLy�N|]|WWL�HJ\pUWHOP? N�O|QEVpJHN�HOV+VRUEDQ�DEEyO�DGyGQDN��KRJ\�

D�UpJLy�V]LQWMpQ�W|UWpQ+ LQWp]PpQ\HVtWpV�HOWpU+ PpUWpNEHQ�MHOHQLN�PHJ�D]�HJ\HV�WDJiOODPRNEDQ�

pV�D�WDJiOODPRN�N|]|WWL�LQWHUDNFLyNEDQ���(EEHQ�D�WHNLQWHWEHQ�D]�(8�HJ\�D� QHP]HWHN�I|O|WW�iOOy�

NRUPiQ\]DWL�VWUXNW~UD�PHJWHUHPWpVH�IHOp�KDODG��PtJ�D]�$6($1�HVHWpEHQ�NpWVpJHV�HJ\�KDVRQOy�

iWIRJy� VWUXNW~UD� NLDODNXOiVD�� DPHO\QHN� HO+IHOWpWHOH� OHQQH� D� GpONHOHW�i]VLDL� RUV]iJRN�

V]XYHUHQLWiViQDN�QDJ\PpUWpN? HJ\EHROYDGiVD��

$�IHQWLHNE+O�HJ\HQHVHQ�D]�D�N|YHWNH]WHWpV�YRQKDWy�OH��KRJ\��D�NpW�WpUVpJ�RO\DQ�PpUWpNEHQ��

HOWpU� D� UHJLRQDOL]iFLyV� pV� LQWHJUiFLyV� W|UHNYpVHN� V]LQWMpQ�� DPHO\� PHJKL~VtWKDWMD� D]�

|VV]HKDVRQOtWy� HOHP]pV� VLNHUHVVpJpW�� (]]HO� D]� iOOiVSRQWWDO� HOOHQWpWEHQ� D� MHOHQ� WDQXOPiQ\�

PHJNtVpUHO�HJ\�EHWHNLQW+ |VV]HKDVRQOtWiVW�D]�HNOHNWLNXV�HOPpOHWHN�iOWDO�PHJQ\LWRWW�FVDWRUQiNRQ�

NHUHV]W�O�� 9DOyMiEDQ� DUUD� NtYiQRN� UiYLOiJtWDQL�� KRJ\� PLKHO\W� WRYiEE� WHNLQW�QN� D]� (XUySDL�

8QLyUD� J\DNUDQ� KDV]QiODWRV� VXL� JHQHULV� PHJN|]HOtWpVHNHQ��� LOOHWYH� D� GpONHOHW�i]VLDL�
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UHJLRQDOL]iFLyV� W|UHNYpVHNHW� OHtUy�V]DEDGNHUHVNHGHOPL� WHU�OHWL�pV�QHRUHDOLVWD�GLPHQ]LyNRQ��D�

NpW� WpUVpJ� N|]|WW� V]iPRWWHY+ KDVRQOyViJ� IHGH]KHW+ IHO�� gVV]HKDVRQOtWy� HOHP]pVHP� DODSMD� D�

V]HUNH]HWLOHJ�OpQ\HJHV�N�O|QEVpJHNHW�PXWDWy�UHJLRQiOLV�IRUPiFLyN��$]� LQWUDUHJLRQiOLV�IHMO+GpVW�

MHOOHP]+ iOODQGy�YiOWR]iVRNDW�HOHPH]YH�UiYLOiJtWRN�D�UHJLRQDOL]iFLyV�IRO\DPDWRN�GLQDPLNiMiUD��

$�WDQXOPiQ\�D]�HNOHNWLNXV�HOPpOHWL�NHUHWEH�IRJODOW�~M�UHJLRQDOL]iFLy�NRQFHSFLyMiW�DONDOPD]]D��

$]� HOPpOHWL� NHUHW� UpV]OHWHVHEE� OHtUiViW� D] (8� pV� D]� $6($1� |VV]HKDVRQOtWy� HOHP]pVH� N|YHWL��

PHO\EHQ� D� I+ KDQJV~O\� D� NpW� WpUVpJ� LQWHJUiFLyV� IHMO+GpVpQHN� KDVRQOyViJDLQ� pV� N�O|QEVpJHLQ�

YDQ��

(OPpOHWL�NHUHW

(OHP]pVHP� DODSMiXO� D]� ~M� UHJLRQDOL]PXV� NRQFHSFLyMD� V]ROJiO�� DPHO\� ´D]� LQWp]PpQ\HN��

N�O|QE|]+ LGHQWLWiVRN�pV�V]RFLRSROLWROyJLDL�WpQ\H]+N�NDOHLGRV]NySLNXV�N|OFV|QKDWiVD�µ �� $]�~M�

UHJLRQDOL]PXV�PHJN|]HOtWpV� IRQWRV�HO+UHOpSpVW� MHOHQW�D�NODVV]LNXV�� UDFLRQiOLV�HOYHNHQ�DODSXOy�

LQWHJUiFLyV�HOPpOHWHNKH]�NpSHVW��PLQW�SpOGiXO�D�NHUHVNHGHOPL�pV�SLDFL� LQWHJUiFLyV HOPpOHWHN��

IXQNFLRQDOL]PXV��QHR�IXQNFLRQDOL]PXV��LQVWLWXFLRQDOLVWD�pV�QHR �LQVWLWXFLRQDOLVWD�HOPpOHWHN�pV�D�

OLEHUiOLV� LQWHUJRYHUQPHQWDOL]PXV�� 0LFKHO� 6FKXO]�� )UHGULN� 6|GHUEUDXP� pV� -RDNLP� gMHQGDO�

V]HULQW�D�IHQWL�UDFLRQiOLV�HOPpOHWHN�I+ KLiQ\RVViJD�DEEDQ�UHMOLN��KRJ\�QHP�V]ROJiOQDN�NLHOpJtW+

PDJ\DUi]DWWDO� D� V]HUNH]HWL� iWDODNXOiVRNUD� pV� DOiEHFV�OLN� D� KDWDOPL� YLV]RQ\RNDW� �� $]� ~M�

PHJN|]HOtWpV� D]RQ� D� IHOWpWHOH]pVHQ� DODSXO�� KRJ\� D� UHJLRQDOL]PXV� HJ\UpV]U +O� YiODV]UHDNFLy� D�

JOREDOL]iFLy� QHJDWtY� KDWiVDLUD�� PDVUpV]U+O� SHGLJ� D� NXOWXUiOLV�� V]RFLiOLV�� SROLWLNDL� pV�

EL]WRQViJSROLWLNDL�GLPHQ]LyN�LV�G|QW+ V]HUHSHW�MiWV]DQDN�D]�ÅDOXOUyO�NLLQGXOyµ�UHJLRQDOL]iFLyV�

IRO\DPDWRNEDQ��.|YHWNH]pVNpSSHQ�D]�~M� UHJLRQDOL]PXV�RO\DQ� W|EEGLPHQ]LyV� MHOHQVpJ�� DPHO\�

PDJiEDQ�IRJODO�NXOWXUiOLV�pV�EL]WRQViJSROLWLNDL�WpQ\H]+NHW��JD]GDViJL�LUiQ\HOYHNHW�pV�SROLWLNDL�

UH]VLPHNHW�HJ\DUiQW�

$�UHJLRQDOL]PXV�YLOiJSROLWLNiEDQ�EHW|OW|WW�V]HUHSpQHN�MREE�PHJpUWpVpKH]�V]�NVpJV]HU ? D]�

(XUySD�N|]SRQW~� PHJN|]HOtWpVHNW+O� YDOy� HOWiYRORGiV�� 1HP� D]RQ� YDQ� D� KDQJV~O\�� KRJ\ D�

N�O|QE|]+ UHJLRQiOLV�IRUPiFLyN�HOpULN�H��YDJ\�DNiU�IHO�OP~OMiN�D]�(XUySDL�8QLy�LQWp]PpQ\HV�

IHMO+GpVpQHN� V]LQWMpW��0iV� V]yYDO� D]� (8�KR]� YDOy� YLV]RQ\tWiV�KHO\HWW� RO\DQ�NHUHW�EHPXWDWiVD�

YiOLN�V]�NVpJHVVp��DPHO\EHQ�NLYLWHOH]KHW+ HJ\�VRNNDO�EHWHNLQW+EE�|VV]HKDVRQOtWy�HOHP]pV��(]HQ�

FpO� PHJYDOyVtWiViKR]� D� QHP]HWN|]L� NDSFVRODWRN� KiURP� YH]HW + HOPpOHWH� DGMD� D� NLLQGXOiVL�

SRQWRW�� D� UHDOL]PXV�� LQVWLWXFLRQDOL]PXV� pV� D� V]RFLiOLV� NRQVWUXNWLYL]PXV�� (]� |VV]KDQJEDQ� iOO�

$QGUHZ�+XUUHO�pV�$QDQG�0HQRQ�iOOiVSRQWMiYDO��DNLN�D]�( 8�WDQXOPiQ\R]iViYDO�NDSFVRODWEDQ�D�
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QHP]HWN|]L�NDSFVRODWRN�HOPpOHWHLQHN�HOHP]+ HUHMpQHN�PHJWDUWiVD�PHOOHWW�YRNVROQDN� ��0LYHO�D]�

HJ\� PHJN|]HOtWpVUH� YDOy� |VV]SRQWRVtWiV� QHP� HOHJHQG + D� WpUVpJV]HUYH]+GpV� ERQ\ROXOW�

IRO\DPDWDLQDN� PHJpUWpVpKH]�� V]�NVpJHVVp� YiOLN� D N�O|QE|]+ HOPpOHWHN� RQWROyJLDL�

PHJV]RUtWiVDLQDN� OD]tWiVD�� $]� LO\HQ� MHOOHJ? HNOHNWLNXV� HOPpOHWHN� |WY|]LN� D� PDWHULiOLV�

OHKHW+VpJHN�pV�UDFLRQiOLV�V]HUHSO+N��FVDN~J\�PLQW�D�IRJDORPDONRWiVL�WpQ\H]+N�HOHP]pVpW��%¡nV�

pV�+YHHP�PHJIRJDOPD]iViEDQ��´�D�FpO�D�NRQWH[WXV�pV�HOPpOHW�V]tQHLQHN�PHJIHOHO+ NHYHUpVH�µ��

$�NpUGpV�D]��KRJ\�PLO\HQ�PyGRQ�OHKHWVpJHV�D�KiURP�IHQWHEE�HPOtWHWW�HOPpOHW�ÅV]tQHLQHN�

NHYHUpVHµ"�$�UHJLRQDOL]PXV�D�WiJDEE�pUWHOHPEHQ�YHWW� � D]�DQDUFKLNXV�QHP]HWN|]L�UHQGV]HUEHQ�

D� QHP]HWL� SUHIHUHQFLiN� PHJ+U]pVpUH� LUiQ\XOy� � EL]WRQViJSROLWLND� HOpUpVpW� FpOXO� NLW?]+

VWUDWpJLDNpQW���� D� V]HUHSO+N� N|]|WWL� LQWHUDNFLyN� LQWp]PpQ\HVtWpVHNpQW�� YDJ\� ~M� LGHQWLWiVRN�

LOOHWYH�V]|YHWVpJHN�OpWUHKR]iViQDN�HV]N|]HNpQW�pUWHQG +"����

6]�NVpJHV� PHJHPOtWHQHP�� KRJ\� D]� ~M� UHJLRQDOL]PXV� NRQ FHSFLyMiEDQ� HJ\pUWHOP?HQ�

pU]pNHOKHW+ D�NRQVWUXNWLYLVWD�HOPpOHW�IHOp�LUiQ\XOy�HOIRJXOWViJ��$]�~M�UHJLRQDOL]PXV�DODSMD�D]�D�

IHOWHYpV�� PLV]HULQW� ÅQHP� OpWH]QHN� WHUPpV]HWHV UpJLyN�� KDQHP�� D� JOREiOLV� WUDQV]IRUPiFLy�

IRO\DPDWD�UpV]HNpQW�� DNDUYD�DNDUDWODQXO�� PLQGHQ�WpUVpJHW��NROOHNWtY�HPEHUL�WHYpNHQ\VpJHN�pV�

LGHQWLWiV�DODNXOiVRN� KR]QDN� OpWUH�� V]�QWHWQHN� PHJ� YDJ\� pSSHQ� IRUPiOQDN� ~MMi�µ �� (]� D�

IHOWpWHOH]pV� DUUD� HQJHG� N|YHWNH]WHWQL�� KRJ\� IHO�O� NHOO� HPHONHGQL� D� ÅPHUHY� VWUXNWXUiOLV�

HOPpOHWHNHQµ��� $� NRQVWUXNWLYLVWD�PHJN|]HOtWpV� D� V]HUHSO+NHW� QHP�PLQW� D� VRKD� QHP� YiOWR]y�

W|UYpQ\HNQHN�HQJHGHOPHVNHG+ DODQ\RNDW�KDWiUR]]D�PHJ��KDQHP�RO\DQ�UHIOHNWtY��LQWp]PpQ\HV�

NHUHWHN�N|]p�KHO\H]L� +NHW�� DPHO\HNEHQ�D]� LQIRUPiFLyN� pV� D� WXGiV� IHOKDOPR]iVD�iOWDO� iOODQGy�

YiOWR]iVRNQDN�YDQQDN�NLWpYH��

$�UHJLRQDOL]PXV��LOOHWYH�NRQNUpWDQ�D]�(8�pV�$6($1 �W�pULQW+ LQWHJUiFLyV�IRO\DPDWRN��D]�~M�

UHJLRQDOL]PXV� +XUUHO� iOWDO� PHJIRJDOPD]WRWW� ÅIi]LV �HOPpOHWLµ� PHJN|]HOtWpVpEHQ� NDSKDWQDN�

YLOiJRV� pUWHOPH]pVW��� (OPpOHWL� V]HPV]|JE+O� D]� RQWROyJLDL� HJ\pUWHOP?VpJ� KLiQ\D PLDWW� H]� D�

WHyULD� QpPLOHJ� NLGROJR]DWODQQDN� W?QKHW�� XJ\DQDNNRU� W|UWpQHOPLOHJ� QDJ\RQ� LV�KHO\WiOOy��$UUD�

HQJHG� N|YHWNH]WHWQL�� KRJ\� D� UHJLRQDOLVWD� W|UHNYpVHN� HOV + V]DNDV]iEDQ� D� N|]|V� HOOHQVpJ�

IHOLVPHUpVH�MiWV]LN�G|QW+ V]HUHSHW��pV�H]�V]iPRV�NLLQGXOiVL�SRQWRW� MHOHQW�D�WRYiEEL�IHMO+GpVKH]��

$� N�O|QE|]+ IHMO+GpVL� Ii]LVRN� D]RQEDQ� QHP� HJ\pUWHOP?HQ� HON�O|QtWKHW+ SHULyGXVRN�� G|QW+

IRQWRVViJ~� D� N�O|QE|]+ EHIRO\iVROy� WpQ\H]+N� N|]|WWL� HJ\HQV~O\HOWROyGiV�� DPHO\� D]� HOWpU+

UHJLRQiOLV� NRQWH[WXVRNQDN� WXGKDWy� EH�� $]� HNOHNWLNXV HOPpOHWHN� pSSHQ� H]HNHW� D]�

HJ\HQV~O\HOWROyGiVRNDW�pULQWLN��(J\� LO\HQ� MHOOHJ? NXWDWiVL�NHUHW�N|QQ\HQ�D]W�HUHGPpQ\H]KHWL��

KRJ\�D]�HOPpOHW�HOYHV]WL�HOHJDQFLiMiW��GH�H]W�D�YHV]WHVpJHW�NRPSHQ]iOMD�D�EHWHNLQW + HOHP]pVUH�

YDOy�NpSHVVpJ�pV�D]�iWIRJyEE�� �UpJLyN�N|]| WWL�|VV]HKDVRQOtWiV�OHKHW+VpJH��$]�(8�pV�D]�$6($1�
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HVHWpEHQ� D� I+ LQWHJUiFLyV� IHMO+GpVL� V]DNDV]RN� D]W� PXWDWMiN�� KRJ\� D� WiJDEE� pUWHOHPEHQ� YHWW�

EL]WRQViJSROLWLNDL�PHJIRQWROiVRN�IRQWRV�V]HUHSHW�MiWV]RWWDN�D�UHJLRQDOL]iFLyV�IRO\DPDWRNEDQ�

$]�(XUySDL�8QLy

$]� LQWHJUiFLy� HOPpOHWL� HOHP]pVpYHO� NDSFVRODWRV� SUREOpPiN� pV� IHOWHYpVHN� D]� HXUySDL�

WpUVpJEHQ� N|QQ\HEEHQ� NLUDM]ROyGQDN� D� PDJDV� V]LQW? UHJLRQiOLV� IHMO+GpV� N|YHWNH]WpEHQ��

7DQXOPiQ\RPEDQ� D� KDQJV~O\� D� WpUVpJ� WiUVDGDOPL� EHUHQGH]NHGpVpUH� KHO\H] +GLN�� (� WpQ\H]+

KDQJV~O\R]iViQDN� IRQWRVViJD� DEEDQ� UHMOLN�� KRJ\� D� IRJDORPDONRWiVL� WpQ\H] +N�� MHOHQW+VpJ�N�

HOOHQpUH��PpJ�PLQGLJ�QLQFVHQHN�NLHPHONHG+ KHO\HQ�D]� LQWHJUiFLyV�WDQXOPiQ\RNEDQ��$]�(8�D�

W|EEL�KDVRQOy�UHJLRQiOLV�V]HUYH]+GpVKH]�NpSHVW�DQQ\LUD�IHMOHWW��KRJ\�V]LQWH�OHKHWHWOHQ�D� KiURP�

IHQWHEE�HPOtWHWW�HOPpOHWL�PHJN|]HOtWpV�MHJ\pEHQ�PpO\UHKDWy�HOHP]pVW�DGQL��H]pUW�D�WDQXOPiQ\�

NHUHWHL� FVDN� RO\DQ� IRQWRV� SRQWRN� PHJHPOtWpVpW� WHV]QHN� OHKHW +Yp�� DPHO\HN� HOHJHQG+HN� D]�

|VV]HKDVRQOtWy�HOHP]pVKH]��

%M|UQ�+HWWQH�D]�(XUySDL�8QLyW�N|]SRQWL�UpJLyNpQW�WDUWMD�V]iPRQ����DPHO\QHN�OpWUHM|WWpW�D�

KHJHPyQLNXV� UHJLRQDOL]PXV� MHOOHPH]WH ����$�KLGHJKiERU~� LGHMpQ� D]� HXUySDL� LQWHJUiFLy� I+NpQW�

EL]WRQViJSROLWLNDL� PHJIRQWROiVRN� iOWDO� YH]pUHOW� IRO\DPDW� YROW�� PHO\QHN� DODSMiXO� D�

NRPPXQL]PXV� iOWDO� MHOHQWHWW� N|]|V� YHV]pO\ V]ROJiOW�� /pQ\HJpEHQ� HJ\� RO\DQ� SROLWLNDL�

IRO\DPDWUyO� YROW� V]y�� DPHO\EHQ� D� SLDFJD]GDViJ� ÅOiWKDWDWODQ� NH]Hµ� QHP� MiWV]RWW� MHOHQW +V�

V]HUHSHW��$�QDJ\KDWDOPDN�N|]|WWL�IHV]�OWVpJHN�WHW+]pVH�LGHMpQ�D�JD]GDViJL�V]HPSRQWRN�PLQGLJ�

KiWWpUEH�V]RUXOWDN��

)HOPHU�O�D�NpUGpV��KRJ\�D�ELSROiULV�UHQGV]HU�PHJV]?QpVpYHO�PpJ�PLQGLJ�NXOFVIRQWRVViJ~�

V]HUHSKH]� MXWQDN�H� D� EL]WRQViJSROLWLNDL� WpQ\H]+N�� +DEiU� D]� LQWp]PpQ\HVtWpV� LQWHQ]tY�

IRO\DPDWiQDN� N|V]|QKHW+HQ� ~J\� W?QKHW�� KRJ\� D� EL]WRQViJSROLWLNDL� GLPHQ]Ly� HOYHV]WL� pOHV�

N|UYRQDOiW�� QHP� WDJDGKDWy�� KRJ\�PpJ�PLQGLJ� MHOHQW+V� WpQ\H]+NpQW� YDQ� MHOHQ� D]� LQWHJUiFLyV�

IRO\DPDWRNEDQ�� $]� LG+EHQL� N�O|QEVpJ� DEEDQ� UHMOLN�� KRJ\� D� YHV]pO\pV]OHOpV� LUiQ\tWyL� D�

SRWHQFLiOLV�� RUV]iJRNRQ� EHO�OL� NRQIOLNWXVRN�� QHP� SHGLJ� RUV]iJRN� N|]|WWL� LGHROyJLDL� DODS~�

HOOHQVpJHVNHGpVHN��

(]HQ� pV]UHYpWHOHQ� NHUHV]W�O� MXWKDWXQN� HO� D]� LQWHJUiFLyV� WHUMHV]NHGpV� WpPiMiKR]�� DPHO\��

(GPp� 'RPLQJXH]� 5�� pV� %M|UQ� +HWWQH� pUWHOPH]pVpEHQ�� HOV +GOHJHVHQ� EL]WRQViJSROLWLNDL�

PHJIRQWROiVRN� iOWDO� YH]pUHOW� IRO\DPDW� D� SROLWLNDL� FpO]DW~� HWQLNDL� PR]JyVt WiVEyO� IDNDGy�

SRWHQFLiOLV� NRQIOLNWXVRN� HONHU�OpVH� pUGHNpEHQ�� 3pOGDNpQW� D� SHULIpULNXV� GpONHOHW �HXUySDL�

iOODPRN� SROLWLNDL� PRWLYiOWViJ~� LQWHJUiFLyV� W|UHNYpVHLW� KR]]iN� IHO� �� (]]HO� NDSFVRODWEDQ�
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PHJMHJ\]HQG+��KRJ\�(XUySiEDQ�D]�iOODPRN�pV�NLVHEEVpJHN�N|]|WWL�NDS FVRODWRN�W|EEIpOHNpSSHQ�

pUWHOPH]KHW+HN�� :LOO� .\POLFND� IHOWpWHOH]pVH� V]HULQW� .HOHW �(XUySiEDQ� D]� HWQLNDL� DODS~�

QDFLRQDOL]PXV�UHWRULNiMD�V]RURVDQ�NDSFVROyGLN�D�WHU�OHWLVpJKH]��HOOHQWpWEHQ�1\XJDW �(XUySiYDO��

DKRO� WHUHW� Q\HUW� D� NLVHEEVpJHNHW� MREEDQ� WROHUiOy� SOXU DOLV]WLNXV� WiUVDGDOPL� N|]|VVpJ� �� (]�

SDUDGR[RQQDN� W?QKHW� DQQDN� IpQ\pEHQ�� KRJ\� SRQWRVDQ� 1\XJDW �(XUySiEDQ� D� NXOWXUiOLV�

N�O|QEVpJHN� D� IRO\DPDWRV� DVV]LPLOiFLy� N|YHWNH]WpEHQ� HQ\K�OWHN�� PtJ� .HOHW �(XUySiEDQ� D�

PRQDUFKLNXV�iOODPUHQGV]HUHNEHQ�KRVV]~�LG+Q�iW�D�W|EEQHP]HWLVpJ�YROW�MHOOHP]+�

$]� HWQLNDL� SUREOpPiNRQ� NtY�O� PiV� EL]WRQViJSROLWLNDL� WpQ\H] +N� LV� IRQWRV� V]HUHSHW�

MiWV]RWWDN�D]�LQWHJUiFLyV�IRO\DPDWRNEDQ��$�UHJLRQiOLV�JD]GDViJL�LQWp]PpQ\HN��PLQW�SpOGiXO�D]�

(XUySDL�6]pQ�pV�$FpO�.|]|VVpJ��(&6&��pV�D]�(XUySDL�*D]GDViJL .|]|VVpJ��((&��NpV+EE�(XUySDL�

.|]|VVpJNpQW� �(&�� V]HUHSHO� ���� PHJDODNXOiViW� LV� HJ\pUWHOP?HQ� iOODPRN� N|]|WWL� IHV]�OWVpJHN�

YH]pUHOWHN��$]�LQWHJUiFLy�QHR�IXQNFLRQDOLVWD�PHJN|]HOtWpVH�pUWHOPpEHQ�D�JD]GDViJL�IHMO +GpVHN�

V]RURV�NDSFVRODWEDQ�iOOWDN�D�SROLWLNDL�IRO\DPDWRNNDO��.HOHW�(XUySiEDQ�D�.|OFV|Q|V�*D]GDViJL�

6HJtWVpJ�7DQiFVD��.*67��QHP�HO+VHJtWHWWH��KDQHP�LQNiEE�KiWUiOWDWWD�D�UHJLRQiOLV�LQWHJUiFLyW��

5iDGiVXO�'RPLQJXH]�V]HULQW�D]�~M�(XUySiEDQ�VHP�W?QWHN�HO�WHOMHVHQ�D�NODVV]LNXV�QDJ\KDWDOPL�

KDUFRN�� DKRJ\� D]W� D� QpPHW�RURV]�� IUDQFLD�QpPHW� NDSFVRODWRN�� pV� 1DJ\�%ULWDQQLD DWODQWL�

W|UHNYpVHL�PXWDWMiN��� )HONHU�OKHWQHN�D�OLVWiUD�D�%DONiQ�WpUVpJ�IXWyW?]�WHUPpV]HW? NRQIOLNWXVDL�

pV�D]�~M�WtSXV~�PLNUR�UHJLRQDOL]PXV�LV��$]�XWyEEL�DODWW�D]RN�D�I�JJHWOHQVpJL�PR]JDOPDN�pV�D]�

HXUR�UpJLyV� W|UHNYpVHN� pUWHQG+HN�� DPHO\HN� N|QQ\HQ� D]� HWQLNDL� DODS~� N|W+GpVHN�

PHJHU+V|GpVpKH]�YH]HWKHWQHN��

$]� LGHQWLWiV� pV� EL]WRQViJSROLWLND� ERQ\ROXOW� V]|YHWVpJHW� DONRWQDN� (XUySiEDQ�� $KRJ\�

'RPLQJXH]� pV� +HWWQH� UiPXWDWQDN�� D]� HXUySDL� LGHQWLWiV� J\|NHUHL� D� ODWLQ� NH UHV]WpQ\VpJ� pV� D�

YLOiJL� LQWHOOHNWXiOLV� N|]|VVpJHN� NHWWpYiOiViEDQ� NHUHVHQG +HN�� $� YLOiJL� LQWHOOHNWXDOLWiV� D�

UHQHV]iQV]� pV� D� IHOYLOiJRVRGiV� NRUV]DNDLEDQ� D� I+EE� HXUySDL� HJ\HWHPHNHQ� DODNXOW� NL�� $]��

HXUySDL]iOyGiV� IRO\DPDWD� D]� HJ\VpJ� pV� N�O|QE|]+VpJ� NHWW+VVpJpQ� DODSXOW�� $]� HJ\VpJ�

NLDODNXOiVD� D]� HWQLNDL� DODS~� pV� D�QHP]HWL� V]DNDGiUPR]JDOPDN�NLDODNXOiViEDQ�QDJ\� V]HUHSHW�

MiWV]y�� QHR�QDFLRQDOL]PXV� IHOHPHONHGpVH� HOOHQL� LQWHJUiFLy� IpQ\pEHQ� pUWHQG +�� $� NLDODNXOy�

HJ\VpJHW� D]� LQWURYHUWiOW�� PHUNDQWLOLVWD� ZHVWIiOLDL� iOODPUHQG V]HUW+O� YDOy� HJ\pUWHOP?

HOWiYRORGiVQDN�pV�D�ZHVWIiOLD�XWiQL�UHQG�IHOp�W|UWpQ + Q\LWiVQDN�LV�OHKHW�WXODMGRQtWDQL� ��

.|]HOHEEU+O�YL]VJiOYD�D]�HXUySDL�LGHQWLWiV�QHP�V]�NVpJV]HU? pV�WHUPpV]HWHV�YHOHMiUyMD�D]�

LQWHJUiFLyV�IRO\DPDWRNQDN��(IIHOp�PXWDW�D�PLNUR �UHJLRQDOL]PXV��D�QHR�QDFLRQDOL]PXV�pV�D�FLYLO�

V]HUYH]HWHN�DOXO� UHSUH]HQWiOWViJD��$]�HXUySDL]iOyGiV�XWDW�Q\LWRWW�D�FLYLO�V]HUYH]HWHN�DNWtYDEE�

V]HUHSYiOODOiViKR]�� $� KLGHJKiERU~� EHIHMH]+GpVpYHO� D]� iOODP�� SLDF� pV� LQWp]PpQ\HN� N|]|WWL�
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YLV]RQ\RNDW� QDJ\UpV]W� D� FLYLO� V]HUYH]HWHN� DODNtWRWWiN�� 8J\DQDNNRU� D]� (8� QDJ\IRN~�

LQWp]PpQ\HVtWpVH� HOOHQpUH� PpJ� KRVV]~� ~W� YH]HW� D� GHPRNUDWLNXV� GHILFLW� pV� D� QHP�

NRUPiQ\V]HUYH]HWHN�� pUGHNFVRSRUWRN� pV� PiV� HXUySDL� FLYLO� V]HUYH]HWHN� OREEL]iViQDN�

HUHGPpQ\HNpQW� NLDODNXOy� WHOMHVHEE� pUGHNNpSYLVHOHW PHJYDOyVtWiViLJ�� 'RPLQJXH]� pV� +HWWQH�

V]HULQW� D� N�O|QE|]+VpJ� LUiQ\iED� PXWDWy� WHQGHQFLD� V]HUYHV� UpV]H� OHKHW� D]� HXUySDL�

LQWHJUiFLyQDN�� (]� D]W� MHOHQWL�� KRJ\� D]� ~M�� W|EEOpSFV+V� HXUySDL� NHUHWEHQ� D� WHU�OHWLVpJ� pV� D]�

LGHQWLWiV� N|]|WWL� OD]iEE� NDSFVRODW� HJ\HV� LGHQW LWiVRN� ~MUDpUWHOPH]pVpKH]� YH]HW�� GH� H]� QHP�

IHOWpWOHQ��WN|]LN�PDJiYDO�D]�HXUySDL�LGHQWLWiVVDO� ��

$]� HXUySDL� LQWHJUiFLyV� IRO\DPDWRN� |VV]HJ]+ pUWpNHOpVHNpQW� D]W� OHKHW� PRQGDQL�� KRJ\� D�

VSHFLiOLV� EL]WRQViJL� N|]|VVpJ� PHJV]?QpVpYHO�� DPHO\� D� KLGHJKiERU~� LG+V]DNiEDQ MHOHQW+V�

PpUWpNEHQ� PHJKDWiUR]WD� D]� LQWHJUiFLyV� IRO\DPDWRW�� LOOHWYH� D]� LQWHJUiFLy� pV� IHOERPOiV�

HJ\�WWHVVpJH� MHOHQW+V� V]HUHSKH]� MXWWDWWD� D� VRNNDO� LQNiEE� LQIRUPiOLV�� DOXOUyO� NLLQGXOy�

UHJLRQDOL]iFLyW��

$�'pONHOHW�i]VLDL�1HP]HWHN�6]|YHWVpJH�

'pONHOHW�É]VLD�N|]pSUpJLy�� GH� ODVVDQ� IHO]iUNy]LN� D� N|]SRQWL� UpJLyN� VRUiED� �� $�GpONHOHW�

i]VLDL�UHJLRQDOL]PXVW�iOODPRN�iOWDO�YH]pUHOW�EL]WRQViJL�V]|YHWVpJQHN�OHKHW�WHNLQWHQL��,JD]��KRJ\�

D�WpUVpJUH�QHP�MHOOHP]+ D]�(8�EDQ�PHJILJ\HOKHW+ PDJDV�IRN~�LQWp]PpQ\HVtWpV��XJ\DQDNNRU�D

JD]GDViJ�QHP�HOKDQ\DJROKDWy�PpUWpNEHQ�UHJLRQiOLV�NRQWUROO�DODWW�iOO��pV�D�PDJDV�V]LQW ? iOODPL�

DXWRQyPLiW� WRYiEE� HOOHQV~O\R]]iN� D� N|]|V� IRJDORPDONRWiVL� WpQ\H] +N�� PLQW� SpOGiXO� D�

NRQIXFLDQL]PXV�pV�D]�HWQLNDL�DODSRNRQ�Q\XJYy��]OHWL�KiOy]DWRN��LOOHWYH�D]�iOODP pV�SLDF�N|]|WWL�

KDWpNRQ\�LQWHUDNFLyN���$�N�OV+ WpQ\H]+NEH��PLQW�SpOGiXO�D�NRPPXQLVWD�YHV]pO\��D�KLGHJKiERU~�

iOWDOL�IHQ\HJHWpVH�pV�D�YLOiJ�PiV�UpV]pQ�PHJDODNXOW�NHUHVNHGHOPL�EORNNRN�iOWDO�PHJKDWiUR]RWW�

SROLWLNDL� G|QWpVHL� pV� NH]GHPpQ\H]pVHL�� YDOy� U|YLG� EHWH NLQWpV� XWiQ� D� EHO�OU+O� NLLQGXOy�

UHJLRQDOL]PXVUD�IRUGtWRP�D�KDQJV~O\W��$�EHO�OU+O�NLLQGXOy�UHJLRQDOL]PXV�DODWW�D]�pUWHQG+��KRJ\�

D�V]HUHSO+N�KRJ\DQ�KDV]QiOMiN�NL�D�UHJLRQDOL]PXVW�D�N�OV+ Q\RPiVRN�HOOHQV~O\R]iViUD��

$]� $6($1� �����EHQ� DODNXOW� PHJ�� .H]GHWEHQ� D] |W� DODStWy� WDJ�� 7KDLI|OG�� 0DOiM]LD��

6]LQJDS~U�� D� )�O|S�V]LJHWHN� pV� ,QGRQp]LD� HJ\�WWP?N|GpVpQHN� DODSMD� D� NRPPXQL]PXV� iOWDOL�

JOREiOLV� IHQ\HJHWHWWVpJ� YROW�� $� V]|YHWVpJ� OpWUHM|WWHNRU� PLQGHQ� DODStWy� WDJ� NRPPXQLVWD�

IHONHOpVHN�HOOHQ�N�]G|WW�KDWiUDLQ�EHO�O��pV�D� ���DV�pYHN�YpJpQ�7KDLI|OG�pV�.DPERG]VD�IHJ\YHUHV�

|VV]HW?]pVEH� LV� NHYHUHGHWW�� $� KLGHJKiERU~� YpJH�� 9LHWQiP� NLYRQXOiVD� .DPERG]ViEyO� pV� D]�

yULiVL� PpUWpN? SLDFiWDODNXOiV� N|YHWNH]WpEHQ� QHPFVDN� D� PHUHY� NDWRQDL� pV� SROLWLNDL�
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PHJIRQWROiVRN� MiWV]RWWDN� V]HUHSHW� D� UHJLRQDOL]iFLy� IRO\DPDWiEDQ�� KDQHP� JD]GDViJL� pV�

|NROyJLDL�|VV]HWHY+N�LV��pV�NH]GHWW�NLUDM]ROyGQL�D�WiUVDGDOPL�NRQIOLNWXV �NH]HOpVQHN�HV]N|]HNpQW�

V]ROJiOy� SR]LWtY� V]HUHSYiOODOiV� NHUHWH� LV�� (]� XWyEEL� IRO\DPDW� UpV]HNpQW� 9LHWQiP� ���� �EDQ�

PHJILJ\HO+ VWiWXV]W�NDSRWW� LOOHWYH�NpW�pYYHO�NpV+EE�D]�$6($1�WHOMHV�WDJMiYi�YiOW��

$�UHJLRQDOL]iFLyEDQ�V]HUHSHW�MiWV]y�JD]GDViJL�NRPSRQHQV�MHOHQW +VpJH�D�YLOiJ�W|EEL�UpV]pQ�

OH]DMOy�UHJLRQiOLV�NHUHVNHGHOPL�EORNNRN�PHJHU+V|GpVpUH�DGRWW�YiODV]NpQW�pUWHQG+��$]�$6($1�

6]DEDGNHUHVNHGHOPL�7HU�OHW��$)7$��� V]RUJDOPD]iVD�LV��D�(8�WHUMHV]NHGpVH�pV�D�'pONHOHW �É]VLD�

QHP]HWN|]L� SR]tFLyMiW� QDJ\EDQ� EHIRO\iVROy� (8�86$� WUDQV]DWODQWLNXV� V]DEDGNHUHVNHGHOPL�

WHU�OHW�IRQWROJDWiVD�N|YHWNH]PpQ\HNpQW�D�JD]GDViJL�EL]WRQViJ�~MUDpUWpNHOpVpW�W�NU|]WH��

$� EL]WRQViJSROLWLND� NDWRQDL� pV� SROLWLNDL� DVSHNWXVDL� QHP� W|US�OWHN� HO� D� K LGHJKiERU~�

EHIHMH]WpYHO��&VXSiQ�DQQ\L�W|UWpQW��KRJ\�D�NRPPXQL]PXV�EXNiVD�pV�D�ELSROiULV�YLOiJUHQGV]HU�

PHJV]?QpVH�PHJYiOWR]WDWWD�H]HQ�PHJIRQWROiVRN�V~O\RVViJiW��.tQD�QHP�MHOHQW�W|EEp�LGHROyJLDL�

YHV]pO\W�� GH� 'pONHOHW�É]VLD� V]iPiUD� NRFNi]DWNpQW� MHOHQWNH]LN� 3HNLQJ� 'pO�NtQDL� WHQJHUUH�

LUiQ\XOy� LJpQ\H�� (]� D]W� PXWDWMD�� KRJ\� UHJLRQiOLV� V]LQWHQ� LV� V]HUHSHW� NDSQDN� D� NDWRQDL� pV�

EL]WRQViJSROLWLNDL� WpQ\H]+N��DPHO\�PHJROGiViUD� � V]RURVDEE�HJ\�WWP?N|GpVUH� OHQQH� V]�NVpJ��

(J\pE�EL]WRQViJSROLWLNDL�NpUGpVHN� LV� IHONHU�OQHN�D]�$6 ($1�QDSLUHQGMpUH��3pOGDNpQW�KR]KDWy�

IHO�� KRJ\� N|UQ\H]HWYpGHOPL� LUiQ\HOYHN� NRRUGLQiOiVDNRU� LV� J\DNUDQ� D]� $6($1� LQWp]PpQ\HV�

NHUHWHL�V]ROJiOWDWQDN�PHJROGiVL�OHKHW+VpJHW���$�UHJLRQiOLV�pV�JOREiOLV�ÅKDUFµ�DN|U�O�IRO\LN��KRJ\�

NL�YiOODODOMD�IHO�D]�iOODPKDWiURNDW�QHP�LVPHU+ QDJ\IRN~�N|UQ\H]HWV]HQQ\H]pV�XWiQL�ÅWDNDUtWiVµ�

N|OWVpJHLQHN�RURV]OiQUpV]pW���

$]�HOHP]pVHP�IRQWRVDEE�GLPHQ]LyMD�D�EHO�OU+O�NLLQGXOy�UHJLRQDOL]PXV��(]W�MyO�LOOXV]WUiOMiN�

D]� H[SRUWRULHQWiOW� Q|YHNHGpV�KiURPV]|JHN��PHO\HN� VLNHUH� W|EE� WpQ\H]+W+O� I�JJ� tJ\� SpOGiXO�

NRUPiQ\WiPRJDWiVRNWyO�� D� I|OGUDM]L� N|]HOVpJW+O� pV� NXOWXUiOLV� DIILQLWiVRNWyO�� $]� ���� �EDQ�

OpWUHM|WW�-RKRU�6]LQJDS~U�5LDX��-65��Q|YHNHGpV�KiURPV]|J�D]�$6($1�Q\~MWRWWD�WiJDEE�NHUHWHQ�

EHO�O� D� NRRSHUDWtY� UHJLRQDOL]PXV� HJ\LN� PRGHOOMp�O� V]ROJiO�� )|OG UDM]LODJ� -RKRU� 0DOiM]LD�

OHJGpOHEEL� WDUWRPiQ\D�� D]� ,QGRQp]LiKR]� WDUWR]y� 5LDX �V]LJHWHN� SHGLJ� 6]LQJDS~WyO� GpOUH�

KHO\H]NHGQHN�HO��$�-RKRU�6]LQJDS~U�YRQDO�QHP�YROW�~MNHOHW? pV�I+NpQW�D�SLDF�LUiQ\tWRWWD��PtJ�D�

5LDX�6]LQJDS~U�YRQDO�NRUPiQ\NH]GHPpQ\H]pVHN�HUHGPpQ\ HNpSSHQ�M|WW�OpWUH���

$�-65�KiURPV]|J�NpW�V]HPSRQWEyO�LV�LJHQ�pUGHNHV��(O+V]|U�LV�My�SpOGDNpQW�V]ROJiO�D]�iOODP�

pV�SLDF�VLNHUHV�HJ\�WWP?N|GpVpUH��PiVRGV]RU�SHGLJ�V]�OHWpVpW�QDJ\EDQ�HO+VHJtWHWWH�D�KDVRQOy�

NXOWXUiOLV�|U|NVpJ�pV�EHIHNWHWpVHN�iUDPOiVD�D]�HWQLN DL�DODS~��]OHWL�KiOy]DWRNRQ�NHUHV]W�O��(]W�

LOOXV]WUiOMiN� D� NtQDL� N|]|VVpJHN� N|]|WWL� FVDOiGL� pV� URNRQL� NDSFVRODWRN� pV� D� KiURPV]|J�

PLQGKiURP�WHU�OHWpQ�MHOHQOpY+PDOiM�NXOW~UiOLV�|U|NVpJ���
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Å$]� HWQLNDL� pV� URNRQL� KiOy]DWRN� WiSOiOMiN� D� N|]|V�NXOW~UiW� pV�Q\HOYHW �� D]� LVPpWO+G+
LQWHUDNFLyNDW�� EL]WRVtWMiN� D� N�O|QE|]+ pUGHNWHU�OHWHN� N|]|WWL� NDSFVRNDW� pV� D� N|]|V�
QRUPiN� NLDODNXOiViW�� PHO\HN� PiVRNNDO� V]HPEHQ� YLOiJRV� HOYiUiVRNDW�
HUHGPpQ\H]QHN�µ��

$� NtQDL� GLDV]SyUD� N|]|V� QRUPiLKR]� WDUWR]LN� D� N|OFV|Q|VVpJ� pV� D� NROOHNWtY�

IHOHO+VVpJYiOODOiV� V]RNiVD�� DPHO\HN� N|]�O� D]� XWyEEL� HOOHQV~O\R]]D� D� UHJLRQiOLV� V]LQWHQ� D]�

HOOHQ+U]pVL�PHFKDQL]PXVRN� KLiQ\iW��0LQGHQW� HJ\EHYpYH��PpJ�KD�NH]GHWEHQ�D]� LQWHJUiFLy� I +

NH]GHPpQ\H]+L�SULYiW� V]HUHSYiOODOyN�YROWDN�� DNLNQHN�D�V]iQGpND�D� IDNWRULiOLV�iUN �O|QEVpJHN�

NLKDV]QiOiVD� YROW�� D]� iOODPRN� KDPDU� VDMiW� JD]GDViJXN� KHO\]HWpQHN� PHJV]LOiUGtWiViQDN�

OHKHW+VpJHLW�OiWWiN�D�UHJLRQDOL]iFLyEDQ��

$]� iOODPLODJ� YH]pUHOW� pV� D]� iOODPRNRQ� W~OL� UHJLRQDOL]iFLyV� IRO\DPDWRN� N|]|WW� N|]pSHQ�

KHO\H]NHGLN�HO�~M�WtSXV~�UHJLRQDOL]PXV��$]�LO\HQ�MHOOHJ? IHMO+GpV�DODSMiXO�D�SROLWLNDL�HOV]iQWViJ�

pV�D�UHJLRQiOLV�LGHQWLWiV�IHOHPHONHGpVpQHN�NRPELQiFLyMD�V]ROJiO��+DEiU�D�QHP]HWL�SUHIHUHQFLiN�

pV�D�V]XYHUHQLWiV�PpJ�PLQGLJ�IRQWRV�WpQ\H]+N��D]�$6($1�pV�D�-65�Q|YHNHGpVL�KiURPV]|J�DUUD�

PXWDWQDN Ui��KRJ\�D�UHJLRQiOLV�LGHQWLWiV�IHOHPHONHGpVH�UpV]EHQ�VHPOHJHVtWL�H]HNHW�D�NRUOiWR]y�

WpQ\H]+NHW��(J\�PiVLN�IRQWRV�WpQ\H]+ D]�$6($1�UHIOHNWtY�NDSDFLWiVD��DPHO\HW�D�WDJiOODPRN�D�

PiU�PHJOpY+ QHP]HWN|]L�VWUXNW~UiN�pV�LQWp]PpQ\HN�EHIRO\iVROiViUD�KDV]QiOQDN�

<RLFKL� )XQDEDVKL� DQQDN� IRQWRVViJiUD� PXWDW� Ui�� KRJ\� D� N|]|V� pU]HOPHN� HO +VHJtWLN� D�

SROLWLNDL� HJ\�WWP?N|GpVW� É]VLiEDQ�� $UUD� D� WpQ\UH� LV� UiYLOiJtW�� KRJ\�É]VLiEDQ� QLQFV� MHOHQ� D]�

(XUySiUD�MHOOHP]+ DULV]WRNUDWD�RV]WiO\�pV�NXOW~UD�iOWDO�KDJ\RWW�|U|NVpJ��DPHO\�ÅD�N|] pSRV]WiO\�

WtSXV~� JOREDOL]iFLy� PHOHJiJ\DNpQW� V]ROJiOWµ ���� $� N�O|QE|]+ i]VLDL� RUV]iJRN� N|]pSRV]WiO\DL�

N|]|WWL� NXOWXUiOLV� |VV]HIRQyGiVRN� IRQWRV� V]HUHSHW� MiWV]RWWDN� D]� i]VLDL� LGHQWLWiV�

IHOHPHONHGpVpEHQ��)XQDEDVKL� MyO�pU]pNHOWHWL�D]�~M�UHJLRQDOL]PXV�IRJDOPiW�D]] DO�D]�iOOtWiViYDO��

PLV]HULQW��

Å�D]� i]VLDL� QHP]HWHN�� KDMODPRVDN� QHP� FVXSiQ� NDWRQDL� V]HPV]|JE+O� WHNLQWHQL� D�
EL]WRQViJSROLWLNiUD�� KDQHP� PLQW� D� NDWRQDL�� JD]GDViJL�� WHFKQROyJLDL� pV� WiUVDGDOPL�
NDSFVRN�V]LQWp]LVHNpQW�µ��

$�GHPRNUiFLD�pV�JD]GDViJL�IHMO+GpV�N|]|WWL�NDSFVRODWUyO�IRO\y�YLWD��D�SULYiW�V]HNWRU�pV�D]�

iOODP�� LOOHWYH� D]� iOODP� pV� WiUVDGDORP� N|]|WWL� NDSFVRODWRN� HJ\pQL� MHOOHJ ? i]VLDL� NDUDNWHUW�

|OWHQHN��� $�UHJLRQiOLV�SHUVSHNWtYD�HJ\UH�LQNiEE�MHOHQW+VpJHW�Q\HU��D]�É]VLiUD�J\DNUDQ�KDV]QiOW�

iOODPN|]SRQW~� PHJN|]HOtWpV� QHP� HOHJHQG+ D]� iOODPRNRQ� W~OL� UHJLRQiOLV� IHMO+GpVHN�

GLQDPLNiMiQDN� PDJ\DUi]DWiUD�� )XUFViQ� KDQJ]LN�� PLNRU� D]� iOODPRN�� D� JD]GDViJ� pV� D� FLYLO�
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WiUVDGDOPDN�NDSFVRODWiQDN�HOHP]pVpEHQ�~J\�WHNLQWHQHN�D]�i]VLDL�pUWpNHN�IRQWRVViJiUD��KRJ\�

QHP�YHV]LN�V]iPtWiVED�H]HQ�pUWpNHN�UHJLRQiOLV�YRQDWNR]iVDLW� ��

'pONHOHW�É]VLiEDQ� HJ\pUWHOP?HQ� NLYHKHW+ D]� HWQLNDL� pV� NXOWXUiOLV� NDSFVRNRQ� DODSXOy�

UHJLRQiOLV� LGHQWLWiV� HO+WpUEH� NHU�OpVH�� $]� D]� iOOtWiV� VHP� iOO� PHVV]H� D� YDOyViJWyO�� KRJ\� D�

UHJLRQiOLV� LGHQWLWiV��PpJ�KD�QHP� LV� LQWp]PpQ\HVtWHWW�� MHOHQW+VHEE� V]HUHSHW� W|OW�EH�D]�$6($1�

LQWHJUiFLyEDQ��PLQW�(XUySiEDQ��DQQDN�N|V]|QKHW+HQ��KRJ\�D]�LQWHJUiFLy�HWQLNDL�pV�NXOWXUiOLV�

NDUDNWHUH�QDJ\�PpUWpNEHQ�|WY|]+GLN�D]�iOODPpUGHNHNNHO��

.RQNO~]Ly

$�MHOHQ�WDQXOPiQ\�DODSMiXO�D]�Å~M�UHJLRQDOL]PXVµ�NRQFHSFLyMD�V]ROJiOW��$�UHJLRQDOL]iFLy�~M�

KXOOiPD�D�NXOWXUiOLV��WiUVDGDOPL��SROLWLNDL�pV�EL]WRQViJSROLWLNDL�GLPHQ]LyN�Q|YHNY + V]HUHSpYHO�

MHOHQW+VHQ� KR]]iMiUXOW� DKKR]�� KRJ\� MHOHQW+VpJpW� YHV]WHWWH� D� NODVV]LNXV� LQWHJUiFLyV� HOPpOHWHN�

JD]GDViJL� LUiQ\XOWViJD�� pV� D� V]HUNH]HWW+O� iWWHY+G|WW� D� KDQJV~O\� D� V]HUHSO+N�� HV]PpN� pV�

VWUDWpJLiN�WiUJ\DOiViUD��$�WiJDEE�pUWHOHPEHQ�YHWW�EL]WRQViJSROLWLNDL�WpQ\H] +N�NHUHWpQ�EHO�O�D]�

LQWUDUHJLRQiOLV�HU+N�pV�IRJDORPDONRWiVL�WpQ\H]+N�EL]RQ\XOWDN�DODSYHW+ IRQWRVViJ~QDN��

$� UHJLRQDOL]iFLy� GLQDPLNiMiW� QHP� OHKHW� HJ\HWOHQ� OHV]?NtWHWW� HOPpOHWL� PHJN|]HOtWpVVHO�

PDJ\DUi]QL��$�N�O|QE|]+ HOPpOHWHN��QHYH]HWHVHQ�D�UHDOL]PXV��LQVWLWXFLRQDOL]PXV�pV�D�V]RFLiOLV�

NRQVWUXNWLYL]PXV� HJ\�WWHV� DONDOPD]iViYDO� UiYLOiJtWKDWXQN� D� QHP]HWL� pUGHNHN� pV� D� VWUXNW ~UD�

NRUOiWR]y� HUHMpUH� pV� D� V]HUHSO+N� UHIOHNWtY� NDSDFLWiViUD�� (]HN� HJ\�WWHV� HOHP]pVH� D� JOREiOLV�

NRQWH[WXVEDQ�PDJ\DUi]DWRW�DG�D�UHJLRQiOLV�IRUPiFLyN�VRNV]tQ ?VpJpUH��

(J\�LO\HQ�HOPpOHWL�NHUHWEHQ�OHKHW+VpJ�Q\tOLN�D]�(8�PLQW�N|]SRQWL�UpJLy�pV�D]�$6($1�PLQW�

N|]pSUpJLy� |VV]HKDVRQOtWiViUD�� $� V]HUNH]HWEHQ�� D� UHJLRQDOL]PXV� LQWHUQDOL]iFLyMiEDQ� pV� D�

SLDFIHMO+GpVEHQ�PXWDWNR]y�V]HPEHW?Q+ N�O|QEVpJHN�HOOHQpUH�D�UHJLRQDOL]iFLy�GLQDPLNiMiEDQ�

HJ\pUWHOP? KDVRQOyViJRN� ILJ\HOKHW+N�PHJ��D�NRPPXQL]PXV�iOWDO�JHQHUiOW� IHV]pO\�pU]pN HOpVH��

KDWDOPL� MiWpNRN�� LQWp]PpQ\HV� NRUOiWR]iVRN�� LOOHWYH� D� UHJLRQiOLV� LGHQWLWiV� NLDODNXOiVD�� $]� ~M�

UHJLRQDOL]PXV� NHUHWpEHQ� DONDOPD]KDWy� HNOHNWLNXV� HOPpOHWHN� VHJtWVpJpYHO� OHKHW +VpJ� Q\tOLN�

PHJIRV]WDQL� D]� HXUySDL� LQWHJUiFLyW� VXL� JHQHULV NDUDNWHUpW+O�� D� GpONHOHW�i]VLDL� UHJLRQDOL]iFLyW�

WHNLQWYH� SHGLJ� HOYRQDWNR]WDWKDWXQN� D� KDWDOPL� HJ\HQV~O\RQ� pV� D� V]DEDGNHUHVNHGHOPL�

WHU�OHWHNHQ�DODSXOy�HOHP]pVHNW+O�



*XO\iV�9LNWRU�
ÔM�UHJLRQDOL]PXV��D]�(8�pV�D]�$6($1��|VV]HKDVRQOtWy�HOHP]pV

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

ZZZ�NXO�YLODJ�KX
� �� �

)HOKDV]QiOW�LURGDORP

%RRWK��.HQ��HG����1HZ�7KLQNLQJ�DERXW�6WUDWHJ\�DQG�,QWHUQDWLRQDO�6HFXULW\��+DUSHU�&ROOLQV��
/RQGRQ��������&KDSWHU����%DUU\�%X]DQ��Å,V�,QWHUQDWLRQDO�6HFXULW\�3RVVLEOH"µ

&DPLOOHUL�$��² -RVHSK��6WDWHV��0DUNHWV�DQG�&LYLO�6RFLHW\�LQ�$VLD�3DFLILF��9ROXPH�,��&KHOWHQKDP��
8.�DQG�1RUWKDPSWRQ��0$��86$��(GZDUG�(OJDU�3XEOLVKLQJ�/LPLWHG����������� �����

&ROHPDQ��:LOOLDP�'��DQG�*HRIIUH\�5�'��8QGHUKLOO��HGV����5HJLRQDOLVP�DQG�*OREDO�(FRQRPLF�
,QWHJUDWLRQ��(XURSH��$VLD�DQG�WKH�$PHULFD� 5RXWOHGJH��/RQGRQ�DQG�1HZ�<RUN�������

)DZFHWW��/RXLVH�DQG�$QGUHZ�+XUUHO��HGV����5HJLRQDOLVP�LQ�:RUOG�3ROLWLFV��5HJLRQDO�
2UJDQL]DWLRQ�DQG�,QWHUQDWLRQDO�RUGHU��2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN��������&KDSWHU�
���+XUUHO��$QGUHZ��Å5HJLRQDOLVP�LQ�7KHRUHWLFDO�3HUVSHFWLYHµ

)XQDEDVKL��<RLFKL��7KH�$VLDQL]DWLRQ�RI�$VLD� )RUHLJQ�$IIDLUV��9ROXPH�����1R���������

+HWWQH��%M|UQ��$QGUiV�,QRWDL�DQG 2VYDOGR�6XQNHO��HGV����&RPSDULQJ�5HJLRQDOLVPV��,PSOLFDWLRQV�
IRU� *OREDO� 'HYHORSPHQW�� 3DOJUDYH�� 1HZ� <RUN�� ������ &KDSWHU� ��� %M|UQ� +HWWQH��
Å5HJLRQDOLVP��6HFXULW\��DQG�'HYHORSPHQW��$�&RPSDUDWLYH�3HUVSHFWLYHµ

��� &KDSWHU� ��� 0RUWHQ� %¡nV� DQG� +HOJH� +YHHP�� Å5HJLRQD OLVPV� &RPSDUHG�� 7KH� $IULFDQ� DQG�
6RXWKHDVW�$VLDQ�([SHULHQFHµ

��� &KDSWHU� ��� (GPp� 'RPLQJXH]� 5�� DQG� %M|UQ� +HWWQH�� Å7KH� (XURSHDQ� 8QLRQ� DQG� 1$)7$�
&RPSDUHGµ

��� &KDSWHU����0LFKDHO�6FKXO]��)UHGULN�6|GHUEDXP�DQG�-RDNLP�gMHQGDO��Å.H\�,VVXHV�LQ�WKH�1HZ�
5HJLRQDOLVP��&RPSDULVRQV�IURP�$VLD��$IULFD�DQG�WKH�0LGGOH�(DVWµ

+XUUHO��$QGUHZ�DQG�$QDQG�0HQRQ��3ROLWLFV�/LNH�$Q\�2WKHU"�&RPSDUDWLYH�3ROLWLFV��

,QWHUQDWLRQDO�5HODWLRQV�DQG�WKH�6WXG\�RI�WKH�(8 LQ��:HVW�(XURSHDQ�SROLWLFV��9RO������1R����
$SULO�������SS����������

.\POLFND��:LOO��0XOWLFXOWXUDOLVP�DQG�0LQRULW\�5LJKWV��:HVW�DQG�(DVW� -RXUQDO�RI�(WKQRSROLWLFV�
DQG�0LQRULW\�,VVXHV�LQ�(XURSH��,VVXH��������

0DQVILHOG��(GZDUG�DQG�+HOHQ�9��0LOQHU��HGV����7KH�3ROLWLFDO�(FRQRP\�RI�5HJLRQDOLVP��
&ROXPELD�8QLYHUVLW\�3UHVV��1HZ�<RUN�������

0DWWOL��:DOWHU��7KH�/RJLF�RI�5HJLRQDO�,QWHJUDWLRQ��(XURSH�DQG�%H\RQG� &DPEULGJH�8QLYHUVLW\�
3UHVV��1HZ�<RUN�������

0RUDYFVLN��$QGUHZ��7KH�&KRLFH�IRU�(XURSH��6RFLDO�3XUSRVH�DQG�6WDWH�3RZHU�IURP�0HVVLQD�WR�
0DDVWULFKW��&RUQHOO�8QLYHUVLW\�3UHVV��,WKDFD� 1HZ�<RUN�������
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-HJ\]HWHN

� $]�$6($1�PR]DLNV]y�D]�DQJRO�Å$VVRFLDWLRQ�RI�6RXWKHDVW�$VLDQ�1DWLRQVµ PHJIHOHO+MH�
� /iVG� SpOGiXO� (GZDUG�0DQVILHOG� DQG�+HOHQ� 9��0LOQHU� �HGV���� 7KH� 3ROLWLFDO� (FRQRP\� RI� 5HJLRQDOLVP��

&ROXPELD�8QLYHUVLW\�3UHVV���1HZ�<RUN��������pV��:DOWHU�0DWWOL��7KH�/RJLF�RI�5HJLRQDO�,QWHJUDWLRQ��(XURSH�
DQG�%H\RQG� &DPEULGJH�8QLYHUVLW\�3UHVV� 1HZ�<RUN�������
� 0HJMHJ\]HQG+�� KRJ\� N�O|QEVpJHW� NHOO� WHQQL� D� UHJLRQDOL]iFLy� pV� D� UHJLRQDOL]PXV� IRJDOPDL� N|]|WW�� $�
UHJLRQDOL]PXV� D]RNDW� D]� HOJRQGROiVRNDW� pV� FpORNDW� IRJODOMD� PDJiEDQ�� DPHO\HN� D� UHJLRQiOLV�
NH]GHPpQ\H]pV� DODSMiXO� V]ROJiOQDN�� $� UHJLRQDOL]iFLy XJ\DQDNNRU� D� UHJLRQDOL]PXV� HUHGPpQ\HNpQW�
pUWHQG+�� D� UHJLRQiOLV� LGHQWLWiVW� pV� D� QHP]HWL�� JD]GDViJL� pV� N|UQ\H]HWYpGHOPL� DVSHNWXVRNDW� LV�PDJiED�
IRJODOy��WiJDEE�pUWHOPH]pVEHQ�YHWW�EL]WRQViJSROLWLNiW�|V]W|Q]+ SROLWLNDL�VWUDWpJLiNDW�MHO|O��%+YHEEHQ�OiVG�
0RUWHQ�%¡nV�� +HOJH�+YHHP��5HJLRQDOLVPV�&RPSDUHG��7KH�$IULFDQ�DQG�6RXWKHDVW�$VLDQ�([SHULHQFH��LQ�
%M|UQ�+HWWQH�� $QGUiV�,QRWDL�� 2VYDOGR�6XQNHO��HGV����&RPSDULQJ�5HJLRQDOLVPV��,PSOLFDWLRQV�IRU�*OREDO�

'HYHORSPHQW 3DOJUDYH��1HZ�<RUN�������
� $]�|VV]HKDVRQOtWy�HOHP]pV�D�N|YHWNH]+ pUWHNH]pVEHQ�PHJIRJDOPD]RWW�JRQGRODWRNUD�pS�O��L�P��S�����
� 'ROJR]DWRP� D]� ~M� UHJLRQDOL]PXV� IRJDOPiW� %M|UQ�+HWWQH� pUWHOPH]pVpEHQ� WHNLQWL�� /iVG�� %M|UQ�+HWWQH��
5HJLRQDOLVP��6HFXULW\��DQG�'HYHORSPHQW��$�&RPSDUDWLYH�3HUVSHFWLYH�LQ��%M|UQ�+HWWQH� � $QGUiV�,QRWDL��
2VYDOGR� 6XQNHO� �HGV���� &RPSDULQJ� 5HJLRQDOLVPV�� ,PSOLFDWLRQV� IRU� *OREDO� 'HYHORSPHQW 3DOJUDYH�� 1HZ�
<RUN�������
� 0RUWHQ�%¡nV�pV�+HOJH�+YHHP D�QRUYpJLDL�2VOR�(J\HWHP�)HMO+GpV�pV�.|UQ\H]HW�.|]SRQWMiQDN��&HQWUH�IRU�
'HYHORSPHQW�DQG�(QYLURQPHQW�� NXWDWyL��.XWDWiVL�WHU�OHW�N�D�UHJLRQDOL]PXV��D�QHP]HWN|]L�NDSFVRODWRN�
HOPpOHWHL��D�QHP]HWN|]L�SROLWLNDL�JD]GDViJWDQ�pV�D�QHP]HWN|]L�IHMO+GpV�WDQXOPiQ\RN��
� +HWWQH��5HJLRQDOLVP��6HFXULW\��DQG�'HYHORSPHQW��SS����������
� $�VXL�JHQHULV ODWLQ�HUHGHW? IRJDORP� MHOHQWpVH�NE��ÅHJ\HGL��MHOOHJpEHQ�HJ\HG�OiOOyµ��
� $]�(XUySLD�LQWHJUiFLyV�W|UHNYpVHN�VXL�JHQHULV MHOOHJpW�OHtUy�OHJIRQWRVDEE�HOPpOHWL�PHJN|]HOtWpVHN�N|]|WW�
D�QHRIXQNFLRQDOL]PXV�pV�D�OLEHUiOLV�LQWHUJRYHUQPHQWDOL]PXV�HOPpOHWHL�V]HUHSHOQHN��$]�XWyEEL�HOPpOHW WHO�
NDSFVRODWEDQ� PHJMHJ\]HQG+ D]RQEDQ�� KRJ\� $QGUHZ� 0RUDYFVLN� UiPXWDW� D� OLEHUiOLV�
LQWHUJRYHUQPHQWDOL]PXV�PiV�UpJLyNUD�YDOy�DONDOPD]KDWyViJiQDN�OHKHW+VpJpUH��/iVG�E+YHEEHQ�$QGUHZ�
0RUDYFVLN��7KH�&KRLFH�IRU�(XURSH��6RFLDO�3XUSRVH�DQG�6WDWH�3RZHU�IURP�0HVVLQD�WR�0DDVWULFKW��&RUQHOO�
8QLYHUVLW\�3UHVV��,WKDFD��1HZ�<RUN�������
�� %¡nV�DQG�+YHHP��L�P���S�����
�� 0LFKDHO� 6FKXO]�� )UHGULN� 6|GHUEDXP� DQG� -RDNLP� gMHQGDO�� Å.H\� ,VVXHV� LQ� WKH� 1HZ� 5HJLRQDOLVP��
&RPSDULVRQV�IURP�$VLD��$IULFD�DQG�WKH�0LGGOH�(DVWµ�LQ��%M|UQ +HWWQH HW�DO���HGV����S�����
�� $QGUHZ� +XUUHO� DQG� $QDQG� 0HQRQ�� 3ROLWLFV� /LNH� $Q\� 2WKHU"� &RPSDUDWLYH� 3ROLWLFV�� ,QWHUQDWLRQDO�

5HODWLRQV�DQG�WKH�6WXG\�RI�WKH�(8 LQ��:HVW�(XURSHDQ�SROLWLFV��9RO������1R����$SULO�������SS����� �������
�� %¡nV�DQG�+YHHP��L�P���S�����
�� $� EL]WRQViJSROLWLND� WiJDEE� pUWHOHPEHQ� YHWW� PHJN|]HOtWpVpU+O� OiVG� .HQ� %RRWK� �HG���� 1HZ� 7KLQNLQJ�
DERXW�6WUDWHJ\�DQG� ,QWHUQDWLRQDO� 6HFXULW\ �/RQGRQ��+DUSHU�&ROOLQV�� �������&KDSWHU� ���%DUU\�%X]DQ�� Å,V�
,QWHUQDWLRQDO�6HFXULW\�3RVVLEOH"µ
�� (]W�D�NpUGpVW�%¡nV�pV�+YHHPW+O�N|OFV|Q|]WHP��L�P���S�������
�� 6FKXO]�HW�DO��L�P���S��������VDMiW�IRUGtWiV�
�� X�R�
�� $QGUHZ�+XUUHO��5HJLRQDOLVP�LQ�7KHRUHWLFDO�3HUVSHFWLYH�LQ��)DZFHWW��/RXLVH�DQG�$QGUHZ�+XUUHO��HGV���
5HJLRQDOLVP�LQ�:RUOG�3ROLWLFV��5HJLRQDO�2UJDQL]DWLRQ�DQG�,QWHUQDWLRQDO�RUGHU��2[IRUG�8QLYHUVLW\�3UHVV��
QHZ�<RUN��������S�����
�� %M|UQ� +HWWQH� V]HULQW� D� UHJLRQiOLV� NHUHW� D� JOREiOLV� VWUXNW~UD� HJ\IDMWD� pUWHOPH]pVHNpQW� V]ROJiO��
.�O|QEVpJHW� OHKHW� WHQQL�N|]SRQWL�pV�SHULIpULNXV�UpJLyN�N|]|WW��.|]SRQWL� UpJLyN�DODWW�RO\DQ�SROLWLNDLO DJ�
VWDELO�pV�JD]GDViJLODJ�GLQDPLNXV�UpJLyNDW�pUW�QN��DPHO\HN�D�YLOiJ�KDWpNRQ\DEE�LUiQ\tWiViUD�KLYDWRWWDN��
(XUySD� �pUWVG� (8�� IHMO+GpVH� H� NpW� NULWpULXPRQ� W~O� IRUPiOLV� SROLWLNDL� V]HUYH]HWWVpJ� LUiQ\iED�PXWDW�� $�
PiVLN� NpW� N|]SRQWL� UpJLyUD�� QHYH]HWHVHQ� D� JD]GDViJLODJ� IHMOHWW� eV]DN�$PHULNiUD� pV� D]� i]VLD�FVHQGHV�
yFHiQL� WpUVpJUH�� QHP� MHOOHP]+ D� UHJLRQiOLV� SROLWLNDL� VWDELOLWiV�� $� SHULIpULNXV� UpJLyNEDQ�� VWDJQiOy�
JD]GDViJXN�pV�LQVWDELO�SROLWLNDL�V]HUNH]HW�NE+O�NLIRO\yODJ��D�V]DEDGNHUHVNHGHOPL�UH]VLPHN�NLDODNtWiViQiO�
IRQWRVDEE� V]HUHSHW� W|OW� EH� D� ÅEL]WRQViJL� UHJLRQDOL]PXVµ� LOOHWYH� D� ÅIHMO+GpVL� UHJLRQDOL]PXVµ��
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6]HUYH]+GpV�N� FpOMD� D� PDUJLQDOL]iFLy� IRO\DPDWiQDN� NLN�V]|E|OpVH�� ,O\HQ� UpJLyN� SpOGiXO� D� )�JJHWOHQ�
ÉOODPRN� .|]|VVpJpQHN� WHU�OHWH�� D� %DONiQ� WpUVpJH�� D� .|]pS�.HOHW�� 'pO�É]VLD� pV� $IULND�� $]� iWPHQHWL�
UpJLyNUD�D N|]SRQWL�UpJLyNED�YDOy�EHROYDV]WiV�IRO\DPDWD�MHOOHP]+��3pOGDNpQW�IHOKR]KDWy�.|]pS�(XUySD��
DPHO\� D]� (8� UpV]pYp� YiOLN�� /DWLQ�$PHULND� pV� D� .DULE�V]LJHWHN�� DPHO\HN� ÅpV]DN�DPHULNDQL]iOyGQDNµ��
LOOHWYH� 'pONHOHW�É]VLD�� D]� HXUySDL� pV� GpO�FVHQGHV�yFHiQL� WpUVpJ�� DPHO\HN� HJ\UH� LQNiEE� D� NHOHW�i]VLDL�
JD]GDViJL�V]IpUD�UpV]HNpQW�V]HUHSHOQHN��/iVG�E+YHEEHQ�+HWWQH��L�P���SS��[LY�[YL��
�� +HWWQH��L�P���S�����
�� $]� LQWHJUiFLy� WHU�OHWL� WHUMHV]NHGpVpW� WHNLQWYH� (GPp� 'RPLQJXH]� 5�� pV� %M|UQ� +HWWQH� pUYHOpVpUH�
KDJ\DWNR]RP��EiU�VRNDQ�~J\�YpOHNHGQHN��KRJ\�D�SHULIpULiQ�OpY+ iOODPRN�EHYRQiVD�HOV+VRUEDQ�JD]GDViJL�
PRWLYiOWViJ~�� � 'RPLQJXH]� pV� +HWWQH� pUWHOPH]pVpEHQ� D� PiU� PHJV]?QW� ()7$� �(XUySDL�
6]DEDGNHUHVNHGHOPL� 7HU�OHW�� WHUMHV]NHG+ SROLWLNiMiW� LV� QDJ\� PpUWpNEHQ� EL]WRQViJSROLWLNDL� WpQ\H]+N�
LUiQ\tWRWWiN�� %+YHEEHQ� OiVG�(GPp�'RPLQJXH]�5�� DQG�%M|UQ�+HWWQH�� 7KH�(XURSHDQ�8QLRQ�DQG�1$)7$�
&RPSDUHG� LQ�� %M|UQ� +HWWQH� � $QGUiV� ,QRWDL� � 2VYDOGR� 6XQNHO� �HGV���� &RPSDULQJ� 5HJLRQDOLVPV��

,PSOLFDWLRQV�IRU�*OREDO�'HYHORSPHQW 3DOJUDYH��1HZ�<RUN������������
�� 0HJMHJ\]HQG+�� KRJ\� D� PXOWLQDFLRQiOLV� I|GHUiFLy� HV]PpMH� QLQFV� PHJIHOHO+ MRJL� NHUHWHNEH� IRJODOYD��
.\POLFND�HOPpOHWpW�OiVG�E+YHEEHQ�:LOO�.\POLFND� 0XOWLFXOWXUDOLVP�DQG�0LQRULW\�5LJKWV��:HVW�DQG�(DVW��

-RXUQDO�RI�(WKQRSROLWLFV�DQG�0LQRULW\�,VVXHV�LQ�(XURSH��,VVXH��������
�� $]� (&6&� PR]DLNV]y� D]� DQJRO� Å(XURSHDQ� &RDO� DQG� 6WHHO� &RPPXQLW\µ�QDN�� D]� ((&� D� Å(XURSHDQ�
(FRQRPLF�&RPPXQLW\µ�QDN��D]�(&�SHGLJ�D�Å(XURSHDQ�&RPPXQLW\µ�QDN�IHOHO�PHJ�
�� 'RPLQJXH]�DQG�+HWWQH�L�P���SS�������
�� L�P��SS����������
�� L�P��S������
�� +HWWQH�L�P���S������YDODPLQW�OG������MHJ\]HW�
�� $]�$)7$�PR]DLNV]y�D]�DQJRO�Å$6($1�)UHH�7UDGH�$UHDµ�U|YLGtWpVH��
�� %+YHEEHQ�OiVG�%¡nV�DQG�+YHHP�L�P���SS���������
�� $�WpPiUyO�OiVG�E+YHEEHQ�/HH��7VDR�<XDQ��HG����*URZWK�7ULDQJOH��7KH�-RKRU�6LQJDSRUH�5LDX�
([SHULHQFH��,QVWLWXWH�RI�6RXWKHDVW�$VLDQ�6WXGLHV��6LQJDSRUH�������
�� $�NXOWXUiOLV�|U|NVpJHNU+O�pV�HWKQLNDL�NDSFVRODWRNUyO�E+YHEEHQ�L�P��������
�� 0DWWOL�������
�� )XQDEDVKL��<RLFKL��7KH�$VLDQL]DWLRQ�RI�$VLD LQ��)RUHLJQ�$IIDLUV��9ROXPH�����1R����������S�����
�� L�P����
�� L�P����
�� (]�D�PHJMHJ\]pV�UHIHUHQFLD�-RVHSK�$��&DPLOOHUL�HOHP]pVpUH��/iVG�-RVHSK�$��&DPLOOHUL�� 6WDWHV��0DUNHWV�

DQG�&LYLO�6RFLHW\�LQ�$VLD�3DFLILF��(GZDUG�(OJDU�3XEOLVKLQJ�/LPLWHG��&KHOWHQKDP��8.�DQG�1RUWKDPSWRQ��
0$��86$��9ROXPH�,��������SS����������
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$�QHRNRQ]HUYDWtY�JRQGRONRGiV�DODSMDL�pV�KDWiVXN�QDSMDLQN�DPHULNDL�

,UDN�SROLWLNiMiUD

.DMWiU�*iERU
�����EHQ� YpJH]� D]� (/7(� ÉOODP� pV� -RJWXGRPiQ\L� .DUiQ��
3K'�WDQXOPiQ\DLW�QHP]HWN|]L�MRJEyO�H]�pY�+V]pQ�NH]GL�PHJ�
XJ\DQLWW�� 6]DNGROJR]DWiW� D� Å9LOiJUHQGV]HUHOPpOHWHN� D�
KLGHJKiERU~� XWiQµ� FtPPHO� tUWD�� $]� HOP~OW� LG+EHQ�
YLOiJUHQGV]HU�HOPpOHWHNNHO� pV� D]� (J\HV�OW� ÉOODPRN�
N�OSROLWLNiMiQDN� W|UWpQHWpYHO�� LGHROyJLDL� KiWWHUpYHO�
IRJODONR]RWW�� +DUPDGpYHV� KDOOJDWy� D]� (/7(� ÉOODP� pV�
-RJWXGRPiQ\L�.DUiQDN�3ROLWROyJLD�V]DNiQ�

$�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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$�QHRNRQ]HUYDWtY�JRQGRONRGiV�DODSMDL�pV�KDWiVXN�QDSMDLQN�DPHULNDL�,UDN�SROLWLNiMiUD

$� WDQXOPiQ\� D]� (J\HV�OW� ÉOODPRN� MHOHQOHJL� N�OSROLWLNiMiUD� OHJQDJ\REE� KDWiVW� J\DNRUOy�

QHRNRQ]HUYDWtY�FVRSRUWRW��DQQDN�LGHROyJLDL�Ei]LViW�pV�JRQGRODWYLOiJiW�PXWDWMD�EH��(OHP]L�/HR�

6WUDXVVQDN� D� N|]|VVpJUH� J\DNRUROW� KDWiViW�� YDODPLQW� iWWHNLQWL� D� QHRNRQ]HUYDWtY SROLWLND�

PHJKDWiUR]y� V]HPpO\LVpJHLQHN� ,UDNNDO� NDSFVRODWRV� PHJQ\LOYiQXOiVDLW�� $� WDQXOPiQ\� FpOMD�

DQQDN� V]HPOpOWHWpVH�� KRJ\� HJ\HV� ILOR]yILiN� PLO\HQ� PDUNiQVDQ� MHOHQKHWQHN� PHJ� D�

N�OSROLWLNiEDQ�pV�D�V]HU]+ V]HULQW�NRUiQWVHP�PLQGHJ\��KRJ\�PLO\HQ�pUWpNHNNHO�LWDWMiN�iW�D]W�

%HYH]HWpV

7DQXOPiQ\RP� FpOMD� D� ÅQHRNRQRNµ� EHPXWDWiVD�� NLN� +N�� KRQQDQ� HUHG� LGHROyJLiMXN�� +N�

PDJXN�KRQQDQ�M|QQHN��KRJ\DQ�KDWiUR]]iN�PHJ�D�MHOHQOHJL�DPHULNDL�N�OSROLWLNiW��pV�PLE +O�iOO�

HJpV]HQ�SRQWRVDQ�LGHROyJLiMXN�pV�N�OSROLWLNiMXN�

$� QHRNRQ]HUYDWLYL]PXV� ILOR]yILDL� J\|NHUHLQHN� IHOYi]ROiVD� XWiQ� U|YLGHQ� EHPXWDWRP��

WXGRPiQ\RV� KiWWpUEi]LVXNDW� pV� I+EE� LQWp]PpQ\HLNHW�� )RJODONR]RP� JD]GDViJL�� SROLWLNDL��

V]RFLROyJLDL�� NXOWXUiOLV� pV� YDOOiVL� NXOFVNpUGpVHNU+O� DONRWRWW� MHOOHJ]HWHV� YpOHPpQ\HLNNHO��

FpOMDLNNDO��

$]�LUDNL�KiERU~�HO+]PpQ\HLQHN�WiUJ\DOiVD�VRUiQ�D�WDQXOPiQ\�NLWpU�D�QHRNRQRN�VDMiWRV�

N�OSROLWLNiMiQDN�pV�D�QHRNRQ�PXOWLODWHUDOL]PXV�VXL�JHQHULV� LQWp]PpQ\pQHN�U|YLG� OHtUiViUD��$�

W|EE� pYWL]HGUH� YLVV]DYH]HWKHW+ QHRNRQ� ,UDN�SROLWLND� pV� D]� DQQDN� VRUiQ� QDSYLOiJRW� OiWRWW�

GRNXPHQWXPRN��WDQXOPiQ\RN�pV�FLNNHN�VHJtWVpJpYHO�D]� tUiV�YpJpQ�N|UYRQDOD]yGLN�D�QHRNRQ�

3D[�$PHULFDQD�Yt]LyMD��DPHOO\HO�HJ\UH�W|EE�RUV]iJ�pV�HPEHU�LVPHUNHGKHW�PHJ�DNiU�WHVWN|]HOE +O�

LV�

$�QHRNRQRN�D�KDWYDQDV�pYHNEHQ

$�QHRNRQRN�HJ\�NLFVL��GH�PDJDVDQ�NpS]HWW�LQWHOOHNWXiOLV�FVRSRUW��$W\MXN��,UYLQJ�.ULVWRO�

GHILQtFLyMD�V]HULQW�ÅD�QHRNRQ]HUYDWtYRN� RO\DQ�OLEHUiOLVRN��DNLNHW�pV]KH]�WpUtWHWW�D�YDOyViJµ�� $�

QHRNRQRN�D�PiVRGLN�YLOiJKiERU~W�N|YHW+HQ� OLEHUiOLVRN�YROWDN��$ODSYHW+ EHO�� pV�N�OSROLWLNDL�

KDWiVRN� N|YHWNH]WpEHQ�D]RQEDQ� ÅiWPHQWHNµ� D�SROLWLNDL�SDOHWWD� MREE�ROGDOiUD�� pV�D]�DPHULNDL�
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NRQ]HUYDWLYL]PXV� HJ\LN� PHJKDWiUR]y� FVRSRUWMiYi� YiOWDN� � $� QHRNRQ]HUYDWtYRN� HOV+

JHQHUiFLyMiQDN�ÅYDOyViJDµ�D� KDWYDQDV�pYHNEHQ NHUHVHQG+��/\QGRQ�%��-RKQVRQ������EDQ�OHWW�D]�

(J\HV�OW� ÉOODPRN� HOQ|NH�� -RKQVRQ� Yt]LyMD� D� Å*UHDW� 6RFLHW\µ� YROW�� DPHO\EHQ� IRO\WDWWD� pV�

NLE+YtWHWWH� .HQQHG\� W|UHNYpVHLW�� ����� pV� ����� N|]|WW� V]iPRV� ~M� W|UYpQ\� N|W +GLN� D]� HOQ|N�

QHYpKH]� pV� SURJUDPMiKR]�� V]pOHVtWHWWpN� D� SROJiUMRJRNDW�� PHJUHIRUPiOWiN� D]� RNWDWiVW� pV� D]�

HJpV]VpJ�J\HW�� QDJ\� KDQJV~O\W� KHO\H]WHN� D]� HOPDUDGW� UpJLyN� IHMOHV]WpVpUH�� N�]G|WWHN� D�

V]HJpQ\VpJ�HOOHQ�� WiPRJDWWiN�D]� LG+VHNHW�pV�D]�HOHVHWWHNHW��KDUFRW� IRO\WDWWDN�D�E?Q|]pV�HOOHQ��

0pJLV� NpW� yULiVL� YiOViJ DODSMDLEDQ� Ui]WD� PHJ� -RKQVRQ� 1DJ\� 7iUVDGDORP� SURJUDPMiW� pV� D]�

ÅLGHJLOHJ�J\HQJpEEµ�GHPRNUDWD�pUWHOPLVpJLHNHW��D�JHWWy �Oi]DGiVRN�pV�D�YLHWQiPL�NXGDUF�

$�V]HJpQ\VpJHW�pV�D�IDML�GLV]NULPLQiFLyW�OHN�]GHQL�KLYDWRWW�W|UYpQ\HN�HOIRJDGiVD�HOOHQpUH�

V~O\RV�]DYDUJiVRN�W|UWHN�NL�$PHULND�IHNHWpN�ODNWD�YiURVDLEDQ �������EDQ�PHJJ\LONROWiN�0DUWLQ�

/XWKHU�.LQJHW��$�W|UYpQ\HNW+O�YiUW�HUHGPpQ\HN�QHP�YH]HWWHN�D]RQQDOL�HUHGPpQ\UH��0LQGH]]HO�

SiUKX]DPRVDQ������EHQ�-RKQVRQ�HOUHQGHOWH�eV]DN�9LHWQiP�ERPEi]iViW��DPLYHO�PHJNH]G+G|WW�

$PHULND� OHJQDJ\REE� NXGDUFiYDO� YpJ]+G+ KiERU~MD�� D]� (J\HV�OW� ÉOODPRN� NE�� ���� PLOOLiUG�

GROOiUW�N|OW|WW�pV����H]HU�NDWRQiW�YHV]WHWW�D�KiERU~EDQ��-RKQVRQ�QHP�WXGWD�OHJ\ +]QL�D]�HJ\UH�

KDWDOPDVDEE�·NRPPXQLVWD·�6]RYMHWXQLyW��DNL�D]�pV]DN �YLHWQiPLDN�ROGDOiQ�VLNHUHVHQ�DYDWNR]RWW�

EH�D�NRQIOLNWXVED��

�����WyO� HOUHQGHOWH� D� ERPEi]iVRN� PpUVpNOpVpW�� KRJ\� OHKHW+Yp� WHJ\H� D� WiUJ\DOiVRNDW� D�

IHOHN�N|]|WW��ÅÉWDGWDµ�D�NRQ]HUYDWtYRNQDN�D]�HOQ|NVpJHW�D]]DO��KRJ\�EHMHOHQWHWWH��QHP�LQGXO�D�

N|YHWNH]+ HOQ|NYiODV]WiVRQ�� 7|EE� LG+W� pV� HQHUJLiW� DNDUW� IRUGtWDQL� D� EpNHWiUJ\DOiVRNUD��

-RKQVRQ� N�OSROLWLNiMD� yULiVL� ULDGDOPDW� NHOWHWW� V]iPRV� GHPRNUDWiEDQ �� ~J\� pUH]WpN�� KRJ\�

HOQ|N�N�QHP�WHV]�PHJ�PLQGHQW�D�QDJ\�HOOHQVpJ�6]RYMHWXQLy� OHJ\ +]pVppUW��KRJ\�-RKQVRQ�pV�D�

'HPRNUDWD�3iUW�QHP�NpSHV�D�KLGHJKiERU~EyO�J\+]WHVHQ�NLYH]HWQL�$PHULNiW��0LQGH]W�HU+VtWHWWH�

D�PiU�HPOtWHWW�EHOSROLWLNDL�NXGDUF�LV��tJ\�D�QHRNRQRN�HOV + JHQHUiFLyMD�ODVVDQ�NH]GWH�~J\�pUH]QL��

KRJ\�KD�N|]pOHWL�VLNHUHNUH�pV�HONpS]HOpVHLN�EHWHOMHVHGpVpUH�YiUQDN��DNNRU�D� 5HSXEOLNiQXV�3iUW�

N|U�O�NHOO�V]HUHQFVpW�SUyEiOQLXN�

$�QHRNRQ]HUYDWtY�LGHROyJLD

$� QHRNRQ]HUYDWLYL]PXV� WDOiQ� OHJNLHPHONHG+EE� DODNMD� ,UYLQJ� .ULVWRO�� DNLW� VRNDQ� D�

PR]JDORP�DW\MDNpQW� WDUWDQDN� V]iPRQ� � *W� WHNLQWKHWM�N�D�QHRNRQ� LGHROyJLD� OHJDXWHQWLNXVDEE�

V]HPpO\LVpJpQHN�� DNLQHN�W|EE��NLIHMH]HWWHQ�D�QHRNRQ]HUYDWLYL]PXV�YLOiJQp]HWpYHO�pV� SROLWLNDL�
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ILOR]yILiMiYDO� IRJODONR]y� N|Q\YH� LV� PHJMHOHQW�� .ULVWRO� PXQNiL� DODSMiQ � D� QHRNRQ]HUYDWtY�

LGHROyJLiW�D�N|YHWNH]+NpSS�MHOOHPH]KHWM�N�

$� QHRNRQ]HUYDWLYL]PXV� HJ\� DNDGpPLDL�LQWHOOHNWXiOLV J\|NHUHNNHO� UHQGHONH]+

HV]PHUHQGV]HU�� ,QNiEE� PHJJ\+]+GpV�� PLQW� PR]JDORP�� 1HP� WDUW� UHQGH]YpQ\HNHW�� QLQFV�

V]HUYH]HWH�� .LYiOWy� RND� D� MHOHQNRUL� OLEHUDOL]PXVEyO� YDOy� NLiEUiQGXOWViJ �� GH� D� KDJ\RPiQ\RV�

NRQ]HUYDWLYL]PXVWyO� LV� N�O|QE|]LN�� EiU� YLV]RQ\XN� QHP� HOOHQVpJHV�� 0LQG� WDUWDOPLODJ�� PLQG�

WHPSHUDPHQWXPiEDQ� DQWL�URPDQWLNXV�� (OXWDVtWMD� D� SROLWLNDL� URPDQWLFL]PXVW� pV� D� SROLWLNDL�

XWySLiNDW�HJ\DUiQW��

0HJN�O|QE|]HWYH� D� IUDQFLD�NRQWLQHQWiOLV� WtSXV~� IHOYLOiJRVRGiVW � D]� DQJRO�VNyW�

IHOYLOiJRVRGiVWyO�� �NHYpVEH�DPELFLy]XV�FpORN��FpOMD�QHP�D]�LQGLYLGXXP�WHOMHV�PHJV]�QWHWpVH��

PpUVpNHOW�UHIRUPRN��PpUWpNOHWHVVpJ�VWE���D�QHRNRQRN�D]�XWyEELKR]�pU]LN�PDJXNDW�N|]HOHEE� ��

$� QHRNRQ]HUYDWtYRN� SROLWLNDL� ILOR]yILiMiQDN� J\|NHUHL� D� NODVV]LNXV� ² SUHPRGHUQ��

SUHLGHRORJLNXV� ² SROLWLNDL� ILOR]yILiEDQ� YDQQDN�� .LHPHONHGLN� /HR� 6WUDXVV� DODNMD�� DNLQHN� D�

PRGHUQLWiVVDO V]HPEHQL�DJJiO\DL� D�QHRNRQRN� I+ NLLQGXOySRQWMD��$�QHRNRQRN�FVRGiOMiN�H]HQ�

NtY�O� 3ODWyQW� pV� $ULV]WRWHOpV]W�� WLV]WHOLN� /RFNH �RW� pV� HOXWDVtWMiN� 5RXVVHDX� Qp]HWHLW�� )RQWRV� D�

QHRNRQ]HUYDWLYL]PXV� YLV]RQ\D� D� SROJiUL� WiUVDGDORPKR]� pV� D� SROJiUL� pWKRV]KR]�� D�QHRNRQR N�

QHP� KLV]LN�� KRJ\� D� OLEHUiOLV�GHPRNUDWLNXV� NDSLWDOL]PXV� D]� HONpS]HOKHW+ YLOiJRN� OHJMREELND��

(]]HO� V]HPEHQ� YDOOMiN�� KRJ\� D� MHOHQOHJL� YLOiJ� MHOHQ� N|U�OPpQ\HN� N|]|WW� D� OHKHWVpJHV� YLOiJRN�

OHJMREELND��(]�D�ÅV]HUpQ\� OHONHVHGpVµ�N�O|QE|]WHWL�PHJ�D�QHRNRQ]HUYDWLY L]PXVW�PLQG�D�UpJL��

PLQG�D]�~M�MREEROGDOWyO�

$� QHRNRQ]HUYDWLYL]PXV� QHP� J\+]L� KDQJV~O\R]QL� D� JD]GDViJL� Q|YHNHGpV� IRQWRVViJiW ��

1HP� D� PDWHULiOLV� MDYDN� KDMV]ROiVD� PLDWW�� KDQHP� PHUW� V]HULQW�N� D� JD]GDViJL� Q|YHNHGpV� D�

WiUVDGDOPL�pV�SROLWLNDL�VWDELOLWiV�VLQH�TXD�QRQ�MD��$�SLDFJD]GDViJ V]�NVpJHV��KD�QHP�HOpJVpJHV�

IHOWpWHOH� HJ\� OLEHUiOLV� WiUVDGDORPQDN� pV� HJ\EHQ� D� JD]GDViJL� Q|YHNHGpV� HJ\LN� OHJIRQWRVDEE�

IHOWpWHOH�� %iU� D� SLDFRW� JD]GDViJL� � PHFKDQL]PXVRN� |VV]HVVpJHNpQW� V]HPOpOLN���

JD]GDViJSROLWLNiMXNEDQ�QHP�OLEHUiOLVRN ���PLQW�SpOGiXO�0LOWRQ�)ULHGPDQ�YDJ\�)ULHGULFK�$��YRQ�

+D\HN��&pOMXN�HJ\� NRQ]HUYDWtY� MyOpWL�iOODP PHJWHUHPWpVH��� $�QHRNRQRN�HOXWDVtWMiN�D]�iOODPL�

EHDYDWNR]iV� WDJDGiViW� pV� D� ODLVVH]� IDLUH� iOOiVSRQWRW�� V]HULQW�N� D]� iOODP� IHOHO +V� SROJiUDLQDN�

MyOpWpQHN� Q|YHOpVppUW�� (� WHNLQWHWEHQ� LV� KDWiVVDO� YROWDN� iOOtWyODJ� D� 5HSXEOLNiQXV� 3iUW�

SROLWLNiMiUD���

$�QHRNRQ]HUYDWtY�JRQGRONRGiV�D�MHOHQOHJL�NDSLWDOLVWD�WiUVDGDORP�NpW�I+ WDUWyRV]ORSiQDN�

D�FVDOiGRW�� pV�D�YDOOiVW�� WDUWMD�V�QHP�J\+]L�KDQJV~O\R]QL�MHOHQW+VpJ�NHW��,UYLQJ�.ULVWRO�D�YDOOiVW�

D�PRGHUQ�NRQ]HUYDWLYL]PXV�OHJIRQWRVDEE�SLOOpUHNpQW�HPOtWL� ��
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$�QHRNRQ]HUYDWLYL]PXV�ÅQHRµ�DEEDQ�D]�pUWHOHPEHQ� LV�D�NRQ]HUYDWLYL]PXVVDO�V]HPEHQ��

KRJ\� QHP� pUH]� QRV]WDOJLiW D� ;,;�� V]i]DG� OLEHUDOL]PXVD� LUiQW� �� HJ\LGHM?OHJ� SHGLJ� MyO�

N|U�OKDWiUROKDWy�HONpS]HOpVHL�YDQQDN�D�WiUVDGDORP�M|Y +MpW�LOOHW+HQ��$�QHRNRQ]HUYDWtYRN�QHP�

SXV]WiQ�KD]DILDVDN��KDQHP�Q\tOWDQ�QDFLRQDOLVWiN��DOLJ�WLWNROWDQ�HOLWLVWD EHiOOtWRWWViJ~DN���

)RQWRV� PHJMHJ\H]QL�� KRJ\� PDJXNpQDN� YDOOMiN� $ULV]WRWHOpV] �� pV� 3ODWyQ� HOLWLVWD�

V]HPOpOHWpW�� $� QHRNRQRN� iWYHWWpN� 6WUDXVV� NyURV� IpOHOPpW� D� W|PHJHNW+O�� 3ODWyQ� PLQGHQQpO�

URVV]DEE� ]VDUQRN�XUDOPiEDQ� D� W|PHJHN�� D� W|EEVpJ� XUDOPiW� IHGH]WpN� IHO� �� .ULVWRO� V]HULQW� D]�

DPHULNDL� WiUVDGDORP� IRO\DPDWRVDQ�V]pWHVLN� HUN|OFVHL� OD]XOQDN��� $� IRO\DPDW�D]������DV�pYHN

ÅHOOHQNXOW~UiMiYDOµ� �V]H[XiOLV� IRUUDGDORP� �� SURPLV]NXLWiV�� IHPLQL]PXV�� W~O]RWW� V]DEDGViJ��

KLSSL�pOHW��NiEtWyV]HUH]pV��SRV]WPDWHULiOLV�MDYDN��KRVV]~�KDM~�IpUILDN��PXOWLNXOWXUDOL]PXV �� VWE���

YHWWH�NH]GHWpW��� .ULVWRO�V]iPiUD�D�ÅKDJ\RPiQ\RV�NRQ]HUYDWtYµ�JRQGRONRGiV� W~O V]HNXOiULV�pV�

W~O�·WpQ\V]HU?·��W~OViJRVDQ�MHOHQ�RULHQWiOW��$�QHRNRQRN�YDOOiVRVDN��pV�OHJ\HQ�D]�SURWHVWiQV��YDJ\�

]VLGy��PLQGHQNpSSHQ�PpO\HQ�LVWHQIpO+ HPEHUHNU+O�YDQ�V]y��

6]RURVDQ� NDSFVROyGYD� D� PiU� HGGLJ� OHtUWDNKR]�� QHP� OHKHW� HOpJJp� KDQJV~O\R]QL� D�

QHRNRQ]HUYDWtYRN� UHQGtWKHWHWOHQ� KLWpW� D� OLEHUiOLV� GHPRNUiFLD� IHOV+EEUHQG?VpJpEHQ�� 1DJ\�

KDWiVW� WHWW� JRQGRONRGiVXNUD� 5HLQKROG� 1LHEXKU PXQNiVViJD�� NLHPHOWHQ� D� Å0RUDO� 0DQ� DQG�

,PPRUDO�6RFLHW\µ��������pV�D�Å7KH�&KLOGUHQ�RI�/LJKW�DQG�WKH�&KLOGUHQ�RI�'DUNQHVVµ��������FtP ?

N|Q\YH��1LHEXKU�V]HULQW��PLYHO�D�FVRSRUWRV�HPEHUL�YLVHONHGpV�]VDUQRNViJKR]�YH]HW��D]�pUYHN�pV�

D� UiFLy� KHO\HWW� FVDN� LV� D�PRUiOLV� pV� DONRWPiQ\RV� �WUDGtFLy�� V]RNiV� VWE��� NRUOiWRN� NpSHVHN� D�

V]�NVpJHV�KDWiURN�N|]p�V]RUtWDQL�D�SROLWLNDL�GLQDPL]PXVRNDW� ��

$� QHRNRQRN� DEEDQ� N�O|QE|]QHN� PpJ� D� NRQ]HUYDWtYRNWyO�� KRJ\� PtJ� D]� XWyEELDN� D�

KDJ\RPiQ\RNUD� pV� D� W|UWpQHOHPUH� WiPDV]NRGYD�KDODGQDN� D�NRUUDO�� DGGLJ� D]� HO +EELHN� YLVV]D�

DNDUMiN� IRUJDWQL� D]� LG+ NHUHNpW�� WHY+OHJHVHQ�� DJUHVV]tYHQ� HOOHQH]QHN� PLQGHQ� WiUVDGDOPL�

SURJUHVV]LyW��� )UDQFLV�)XNX\DPD��D]�HJ\LN�OHJLVPHUWHEE��pV�OHJ~MDEE��QHRNRQ�QHP�YpOHWOHQ�O�

QHYH]L�D�KDWYDQDV�pV�D�NLOHQFYHQHV�pYHN�N|]|WWL�LG +V]DNRW�D�Å1DJ\�6]pWERPOiVµ�NRUV]DNiQDN��

)XNX\DPD�D�N|Q\Y�HOHMpQ�N|V]|QHWHW�PRQG�&ODUH�:ROIRZLW]QDN �� pV�PiU�D�EHYH]HW+EHQ�UiWpU�D]�

HJ\LN�I+PRQGDQLYDOyUD��

Å%iU�D«�NRQ]HUYDWtYRNDW�J\DNUDQ�WiPDGMiN�DPLDWW��KRJ\�D]�HUN|OFVL�KDQ\DWOiV�D�
YHVV]+SDULSiMXN��DODSYHW+HQ� LJD]XN�YDQ��KD�~J\�pUH]]�N��KRJ\�D�WiUVDGDOPL�UHQG�
IHOERPOLN�N|U�O|WW�QN��D]�QHP�KROPL�QRV]WDOJLiEyO��URVV]�HPOpNH]pVE+O�YDJ\�pSS�
DEEyO� IDNDG�� KRJ\� YDMPL� NHYHVHW� WXGXQN� D� UpJHEEL� NRURN� iOV]HQWVpJpU+O�� $�
KDQ\DWOiV� N|QQ\HQ� WHWWHQ� pUKHW+ D� E?Q|]pVUH�� D]� DSiWODQ� J\HUHNHNUH�� D]� RNWDWiV�
FV|NNHQ+ V]tQYRQDOiUD�� D� PHJW|UW� EL]DORPUD� pV� PiV� KDVRQOy� WpQ\H]+NUH�
YRQDWNR]y� VWDWLV]WLNDL� DGDWRNEyO� $]� RUYRVL� IHOIHGH]pVHN� ² I+OHJ� D� IRJDP]iVJiWOy�
WDEOHWWip����LOOHWYH�D]�HPEHUL�pOHW�PHJKRVV]DEEtWiVD�FV|NNHQWHWWpN�D�V]DSRURGiV�pV�
D� FVDOiG� V]HUHSpW�D]�HPEHUHN�pOHWpEHQ��eV�D]� LQWHQ]tY� LQGLYLGXDOL]PXV�NXOW~UiMD��
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DPHO\�D�JD]GDViJEDQ�pV�D�ODERUDWyULXPEDQ�J\RUV�HUHGPpQ\HNKH]�pV�Q|YHNHGpVKH]�
YH]HWHWW��iWWHUMHGW�D� WiUVDGDOPL�QRUPiN�ELURGDOPiED�LV��DKRO�NLNH]GWH�D� WHNLQWpO\�
J\DNRUODWLODJ� YDODPHQQ\L� IRUPiMiW�� pV� PHJJ\HQJtWHWWH� D� FVDOiGRNDW�� D�
V]RPV]pGViJL�N|]|VVpJHNHW�pV�D�QHP]HWHNHW�|VV]HWDUWy�N|WHOpNHNHW�µ ��

$�QHRNRQRN�,UYLQJ�.ULVWROODO�D]�pOHQ�ÅUiM|WWHNµ�D�PHJROGiVUD��D�GHPRNUiFLD�HV]PpQ\pW�pV�

LQWp]PpQ\UHQGV]HUpW� NHOO� IHOKDV]QiOQL� D� OLEHUD OL]PXV� OHJ\+]pVpUH�� $]� HPEHUHNHW� NHOO� VDMiW�

V]DEDGViJXN�HOOHQ�IRUGtWDQL��0HJ�NHOO�J\+]QL�+NHW��KRJ\�D�V]DEDGViJ�HUN|OFVWHOHQVpJKH]�YH]HW��

KRJ\� D� OLEHUDOL]PXV� IHOHO+V� D� V]HJpQ\VpJpUW�� D� E?Q|]pVpUW�� D� NiEtWyV]HUH]pVpUW�� D�

KRPRV]H[XDOLWiVpUW��D�FVDOiGRN�IHOERPOiVipUW�pV�D�6]RYMHWXQLy�HO+UHW|UpVppUW�LV���

$�QHRNRQRN�pV�/HR�6WUDXVV��

1HP�HO+V]|U�IRUGXO�HO+ HJ\�DPHULNDL�HOQ|NQpO��KRJ\�WDQiFVDGyL�N|UpW�HJ\HWHPL�N|U|NE +O�

UHNUXWiOMD��-RKQ�)��.HQQHG\�D�EDON|]pSU+O��QHYH]HWHVHQ�D�+DUYDUG�(J\HWHPU+O�J\?MW|WWH�PDJD�

N|Up� D� ÅOHJQDJ\REEDNDW� pV� OHJRNRVDEEDNDW�µ �� *HRUJH�:�� %XVK� N|U�O� NpW� EHIRO\iVRV� FVRSRUW�

WDOiOKDWy�� DNLNHW� -RKQ� $VKFURIW� I+�J\pV]� pV� 3DXO� :ROIRZLW]� YpGHOPL� iOODPWLWNiU �KHO\HWWHV�

QHYpYHO� OHKHWQH� MHONpSH]QL�� $VKFURIW� pV� N|UH� HJ\� NHPpQ\NDODSRV� NHUHV]WpQ\ �YDOOiVRV

LUiQ\YRQDODW�NpSYLVHOQHN��DNLN�VRN�PLQGHQEHQ�HOWpU +HQ�JRQGRONRGQDN�D�QHRNRQ]HUYDWtYRNWyO��

GH�KLF�HW�QXQF�N�OSROLWLNDLODJ�HJ\PiVUD�WDOiOWDN��

$]�DPHULNDL�.RQ]HUYDWtY�3iUW�I+OHJ��]OHWHPEHUHNE+O�pV�HJ\pE�QHP�pUWHOPLVpJLHNE+O�iOO��

$�QHRNRQ]HUYDWtY�PR]JDORP�WDOiQ�D]�HOV+ LQWHOOHNWXiOLV�iUDPODW�D�SiUWEDQ�D�;,;��V]i]DG�yWD��

SROLWLNDL�ILOR]yILiMXN�VRNDW�PHUtW�/HR�6WUDXVV�JRQGRODWDLEyO ��7HUPpV]HWHVHQ�QHP�6WUDXVV�WLV]WD�

DGDSWiFLyMiUyO�YDQ�V]y��GH�D�IHUGtWpVHN�pV�HOWRU]tWiVRN�HOOHQpUH�V]iPRV�JRQGRODW��DODSpUWpN�pV�

V]HPOpOHWPyG� NtVpUWHWLHVHQ� KDVRQOy�� $� MHOHQOHJL� DGPLQLV]WUiFLy� W|EE� WDJMD�� N|]W�N� 3DXO�

:ROIRZLW]� �'HSXW\� 6HFUHWDU\� RI� 'HIHQVH�� YDJ\�$EUDP� 6KXOVN\� �3HQWDJRQ·V� 2IILFH� RI� 6SHFLDO�

3ODQV��LV�6WUDXVVQiO�WDQXOW��pV�D�SURIHVV]RU�N|U�O�NLDODNXOW�EDUiWL�N|UK|]�WDUWR]R WW�

,O\HQ� OpJN|UEHQ� MHOHQW� PHJ� HJ\UH� W|EE�� D� QHRNRQ]HUYDWtYRN� pV� 6WUDXVV� NDSFVRODWiYDO�

IRJODONR]y�WDQXOPiQ\�D]�DPHULNDL�VDMWyEDQ�pV�D�WXGRPiQ\RV�pOHWEHQ��$�WDQXOPiQ\RN�W|EEVpJH�

NLHPHOL� 6WUDXVV� D]RQ� Qp]HWpW�� PLV]HULQW� D� WiUVDGDOPL� pV� W|UWpQHOPL� WXGiVW� FVDN� NHYHVHN�

ELUWRNROKDWMiN��pV�HO�NHOO�]iUQL�PLQGD]RNWyO��DNLNEHQ�QLQFV�HOpJ�HU + D]�LJD]ViJ�PHJLVPHUpVpKH]�

pV�HOYLVHOpVpKH]�

/HR�6WUDXVV�D�:HLPDUL�.|]WiUVDViJ�EXNiViQDN�pOPpQ\pYHO�PHQHN�OW�$PHULNiED�D�QiFLN�

HO+O�� $� ILDWDO� 1pPHW� .|]WiUVDViJ� EXNiViEDQ� D� OLEHUDOL]PXV� EXNiViW� OiWWD�� tJ\� YiOW� D�

IHOYLOiJRVRGiV�XWiQL�OLEHUDOL]PXV�HOOHQVpJpYH��'HPRNUDWD�YROW�HOOHQEHQ� ² OHJDOiEELV�² DEEDQ�D]�
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pUWHOHPEHQ��KRJ\�IHOLVPHUYH�D�W|PHJHN�HUHMpW�� ² YHO�N�NLHJ\H]YH��+NHW�RNRVDQ�EHIRO\iVROYD� ²

QHP� OiWRWW� MREE� SROLWLNDL� EHUHQGH]NHGpVW��PLQW� DPLW�$PHULNiEDQ� WDSDV]WDOW�� )pOWHWWH� YLV]RQW�

$PHULNiW� D� KDWYDQDV�KHWYHQHV� pYHNEHQ�PHJHU+V|G+ OLEHUDOL]PXVWyO�� D� QiFL]PXV� HOOHQV]HUpW�

QHP�D� OLEHUiOLV�GHPRNUiFLD�HU+VtWpVpEHQ��KDQHP�D]�yNRUL�DULV]WRNUDWLNXV�WDQRN�IHO~MtWiViEDQ�

OiWWD��� 6WUDXVV�QHP�YROW�HOOHQVpJH�D�GHPRNUiFLiQDN�pV�I+OHJ�QHP�D]�(J\HV�OW�ÉOODPRNQDN���$�

OHJHU+VHEE�PHJYpGpVH�pUGHNpEHQ��DNLQHN��PLQW�7KUDV]�PDNKRV]WyO�WXGMXN��PLQGLJ�LJD]D�YDQ��

HOXWDVRWWD�D�ZHEHUL�pUWpNUHODWLYL]PXVW��DPL�6WUDXVV�PD�pO + HJ\LN�OHJLVPHUWHEE�WDQtWYiQ\iQDN��

$OODQ %ORRP�PXQNiVViJiEDQ�PiU�PLQW�D� NXOWXUiOLV�UHODWLYL]PXV�HOXWDVtWiVD MHOHQLN�PHJ��Å$]�

DPHULNDL�GHPRNUiFLD�PRUiOLV�IHOV+EEUHQG?VpJpEH�YHWHWW�KLW�D�PDL�QDSLJ�Q\RPRQ�N|YHWKHW+ D�

QHRNRQ]HUYDWtYRN�tUiVDLEDQ�µ��

6WUDXVV� V]HULQW� D� ILOR]yILD� YHV]pO\HV�� PHUW� PHJNpUG+MHOH]L� D� WiUVDGDORP� D]RQ�

KDJ\RPiQ\DLW��DPHO\HNHQ�D�WiUVDGDOPL�pV�PRUiOLV�UHQG�Q\XJV]LN��(]pUW�H]W�D� WXGiVW�FVDN�HJ\�

V]?N�HOLW�ELUWRNROKDWMD��6WUDXVV�V]HULQW�D�PRGHUQ�DPHULNDL�WiUVDGDORPEDQ�HOWHUMHGW�UHODWLYL]PXV�

HUN|OFVL� YiOViJRW�� RNR]�� DPHO\� PHJDNDGiO\R]KDWMD� DEEDQ� $PHULNiW�� KRJ\� IHOLVPHUMH� YDOyGL�

HOOHQVpJHLW��

$� ILOR]yIXV� D]� yNRUL� J|U|J|NQpO� NHUHVHWW� PHJROGiVW� D�PRGHUQVpJ� YiOViJiUD�� pV� HKKH]�

3ODWyQ DULV]WRNUDWLNXV�pV�NLUHNHV]W+ iOODPiW YHWWH�DODSXO��6]�NVpJ�YDQ�KD]XJViJUD DKKR]��KRJ\�

HO� OHKHVVHQ�UHMWHQL�D]�HPEHUHN�HO+O�D�SROLWLND�YDOyV�YLOiJiW��PHO\HW�FVDN�NHYHVHN�LVPHUKHWQHN��

6WUDXVV�KLWW�D�KD]XJViJRN�HUHGPpQ\HVVpJpEHQ�pV�KDV]QRVViJiEDQ� �� $�NHYHVHN�D]]DO�D�WXGiVVDO�

HPHONHGQHN� NL� WiUVDLN� N|]�O�� DPHO\� D� W|PHJHN� HO|O� HO� YDQ� UHMWYH�� $� OiWV]yODJRVDQ� HOUHMWHWW�

LJD]ViJ� SHGLJ� D]�� KRJ\� D� My� DONDOPDNDW� NL� NHOO� KDV]QiOQL�� KRJ\� QLQFV� LVWHQ�� DNL� EiUNLW�

PHJE�QWHWQH�YpWNHLpUW��KRJ\�0DFKLDYHOOLQHN�LJD]D�YROW��DPLNRU�D]�HPEHUHN�N|]|WWL�WHUPpV]HWHV�

KLHUDUFKLiUyO�tUW��KRJ\�D]�XUDONRGy�FVRSRUWRNQDN�NRUOiWR]QLXN�NHOO�D]�iWODJH PEHU�LQIRUPiFLyLW��

pV�NL�NHOO�]ViNPiQ\ROQL�+NHW��6WUDXVV�PXQNiMiW�HJ\HV�N|]tUyN� VLYiU�DQWL�XWySLiQDN WDUWMiN��DPL�

V]LQWH� PLQGHQQHO� HOOHQWpWHV�� DPLEHQ� D]� DPHULNDLDN� KLQQL� V]HUHWQpQHN�� HOOHQWpWHV� D� PRGHUQ�

GHPRNUDWLNXV�WiUVDGDORP�HOYHLYHO�LV� ��

(OLWL]PXVD�� PRUDOL]iOiVD� pV� D� NHJ\HV� KD]XJViJRN� V]�NVpJHVVpJH�� DPLYHO� D� YDOyViJRW�

HOUHMWLN� D� W|PHJHN� HO|O� PLQG�PLQG� RO\DQ� HOHPHL� ILOR]yILiMiQDN�� DPLN� YDODPLO\HQ� IRUPiEDQ��

N|]YHWOHQ�O�YDJ\�N|]YHWHWWHQ�iWNHU�OWHN�D�QHRNRQ]HUYDWtYRN�JRQGRODWDLED � $�NpUGpVW��DPL�DUUyO�

V]yO��KRJ\�PHQQ\LEHQ�pV�KRJ\DQ�KDWRWW�6WUDXVV�D�%XVKW�N|U�OYHY+ QHRNRQ]HUYDWtYRNUD��QDJ\RQ�

QHKp]� PHJYiODV]ROQL�� 0LQGHQHVHWUH� V]pOHV� D]RNQDN� D� WiERUD�� DNLN� D� MHOHQOHJL� DPHULNDL�

N�OSROLWLNiW�6WUDXVV�ILOR]yILiMiQDN�N|]YHWOHQ�PHJYDOyVXOiVDNpQW�IRJMiN�IHO��(J\HV�YpOHPpQ\HN�

V]HULQW�D�VWUDXVVL�3ODWyQ�LQWHUSUHWiFLy�V]HULQW�D�V]HU]+ ÉOODP�FtP? P?YpEHQ�7KUDV]�PDNKRV]�
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DOiEEL�Qp]HWHLYHO�D]RQRVXOW��ÅeQ�D]W�iOOtWRP��KRJ\�D]�LJD]ViJRV�GRORJ�D]��DPL�D]�HU +VHEE�pUGHNpW�

V]ROJiOMD�µ��

ÉWYpYH� 3ODWyQ� HOLWLVWD� HOYHLW� 6WUDXVV� D]W� VXJDOOWD� GLiNMDLQDN�� KRJ\� +N� D� WHUPpV]HW�

W|UYpQ\HLQpO� IRJYD� XUDONRGy� HOLW �� HJ\EHQ� +N� D� W|PHJHN� UpV]pU+O� �OG|]|WWHN� NLV� FVRSRUWMD�� $�

YLOiJRW� XUDOy� ILOR]yIXVRN� IHOV+EEUHQG?VpJH� EHYDOORWWDQ� QHP� PRUiOLV�� KDQHP� LQWHOOHNWXiOLV�

MHOOHJ?��6WUDXVV�N|YHW+L�SHGLJ�D�E|OFVHN��ÅWKH�ZLVHµ���DNLN�Ip OHOHP�QpON�O�NpSHVHN�IDUNDVV]HPHW�

Qp]QL� D� JRQRVV]DO�� VHP� LVWHQL�� VHP� HUN|OFVL� IHOV+EEVpJHW� QHP� LVPHUQHN�� )HOV+EEUHQG?

pOYH]HWHNQHN� V]HQWHOYH�PDJXNDW� D� EHDYDWRWWDN� FVDN� HJ\PiVVDO� pULQWNH]QHN��$� E|OFVHN� D�QpS�

EXWDViJD� pV� QDLYLWiVD� VHJtWVpJpYHO� XUDOMiN� LQWHOO HNWXiOLVDQ� D� YLOiJRW��� (J\HG�O� +N� D]RN�� DNLN�

PiU� MiUWDN� D� EDUODQJRQ� NtY�O�� GH� RGD� YLVV]DWpUYH� LVPHUHWHLNHW� FVDN� HJ\PiVVDO� RV]WMiN�PHJ��

PDQLSXOiOYD� D� EDUODQJ� W|EEL� ODNyMiW�� .|]pM�N� WDUWR]KDW� PLQGHQNL�� DNL� NpSHV� H]RWHULNXV�

tUiVDLNDW� PHJpUWHQL�� DPLUH� D]pUW� YDQ� V]�NVpJ�� KRJ\� QH� ÅL]JDVViN� IHOµ� D� W|EEL� EDUODQJODNyW��

LOOHWYH��KRJ\�PHJYpGMpN�PDJXNDW�D�W|PHJ�KDUDJMiWyO��

1HRNRQ�V]HPpO\LVpJHN�pV�LQWp]PpQ\HLN

$�QHRNRQ�PR]JDORP�HOV+ MHOHQW+VHEE�NLDGYiQ\D�� D�7KH�3XEOLF�,QWHUHVW���������LOOHWYH�D�

&RPPHQWDU\� YROW�� )+ NULWLNiMXN� D� GHPRNUDWD� NRUPiQ\]DW� HOKLEi]RWW� JD]GDViJ � pV�

V]RFLiOSROLWLNDL� LQWp]NHGpVHL� HOOHQ� LUiQ\XOW�� pV� FVDN� LG +YHO� YiOWRWWDN� iW� D� N�OSROLWLNiUD��0iUD�

pUGHNO+GpV�N�N|]pSSRQWMiEDQ�D�VLNHUHV�DPHULNDL�N�OSROLWLND��H]HQ�EHO�O�LV�D�.|]HO �.HOHW�pV�D�

YLOiJ� HU+V]DNRV� GHPRNUDWL]iOiVD� NHU�OW�� $]� DODStWyN� N|]|WW� RO\DQ� V]HPpO\LVpJHNHW� NHOO�

PHJQHYH]QL��PLQW� ,UYLQJ�.ULVWRO��1RUPDQ�3RGKRUHW]��1DWKDQ�*ODW]HU��'DQLHO�%HOO�pV�-DPHV�4��

:LOVRQ��� $� QHRNRQRN� D� KDWYDQDV�KHWYHQHV� pYHNEHQ� NH]GWHN� HO� PR]JROyGQL� D� NRQ]HUYDWtY�

ROGDORQ�� pV� HOV+ MHOHQW+V� VLNHUHLNHW� D� 5HDJDQ�DGPLQLV]WUiFLy� pYHLEHQ� ������������ pUWpN� HO�� $�

QpKDL� GHPRNUDWiNEyO� pV� � WURFNLVWiNEyO� UHNUXWiOyGRWW� FVRSRUW� pYWL]HGHNNHO� NRUiEEDQ� PpJ�

iOPRGQL�VHP�PHUW�YROQD�NRPRO\DEE�SROLWLNDL�EHIRO\iVUyO��GH����� �EHQ�-HDQQH�.LUNSDWULFNRW��D�

*HRUJHWRZQ�HJ\HWHP�SURIHVV]RUiW�PiU�D]�86$�(16= �QDJ\N|YHWpYp�QHYH]WpN�NL�� $�GHPRNUDWD�

NRUPiQ\]DW� iOWDO� KR]RWW� LQWp]NHGpVHNUH� ]~GtWRWW�PDVV]tY� NULWLNiMXN�PHJQ\LWRWWD� V]iPXNUD� D�

NDSXW�D�NRQ]HUYDWtY�DODStWYiQ\RN�pV�D�ZDVKLQJWRQL�NRUPiQ\]DWL�N|U|N�HO +WW�

$PHULNiEDQ� KpW� QDJ\� NRQ]HUYDWtY� DJ\WU|V]W�P?N|GLN�� HEE+O� QpJ\� D� QHRNRQ]HUYDWtYRN�

LQWHOOHNWXiOLV� LQWp]HWH�� D]�$PHULFDQ�(QWHUSULVH� ,QVWLWXWH� IRU�3XEOLF�3ROLF\�5HVHDUFK��D�3URMHFW�

IRU� WKH�1HZ�$PHULFDQ�&HQWXU\� �31$&���D�&HQWHU� IRU�6HFXULW\�3ROLF\�pV�D�+XGV RQ�,QVWLWXWH���

(]HN� D]� LQWp]HWHN� W|EEQ\LUH� iWIHGLN� HJ\PiVW�PLQG�PRQGDQLYDOyMXNEDQ� pV� FpOMDLNEDQ��PLQG�
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V]DNpUW+JiUGiMXNEDQ�� 6RUDLNEDQ� PHJWDOiOMXN� D� OHJNLHPHONHG +EE� QHRNRQ� V]HPpO\LVpJHNHW��

/DZUHQFH�)��.DSODQ� �+XGVRQ��� )UDQFLV�)XNX\DPD� �+XGVRQ���'LFN�&KHQH\�� 'RQDOG�5XPVIHOG�

�&HQWHU� IRU�6HFXULW\�3ROLF\��� ,UYLQJ�.ULVWRO��*HUDOG�5��)RUG�� -HDQQH� -��.LUNSDWULFN��0LFKDHO�$��

/HHGHQ��-RVKXD�0XUDYFKLN��0LFKDHO�1RYDN��7KRPDV�'RQHOO\��$PHULFDQ�(QWHUSULVH�,QVWLWXWH���

:LOOLDP� .ULVWRO�� 5REHUW� .DJDQ�� 5DQG\� 6FKHXQHPDQQ� �31$&� �� 0LQG� D� QpJ\� LQWp]HW�

E�V]NpONHGKHW�D]]DO��KRJ\�WDJMDL�N|]|WW�WXGKDWMD�D�5HDJDQ � pV�D�PiVRGLN�%XVK�DGPLQLV]WUiFLy�

V]iPRV�SURPLQHQV�NpSYLVHO+MpW��

$] $PHULFDQ� (QWHUSULVH� ,QVWLWXWH� PpJ� ���� �EDQ�� :DVKLQJWRQEDQ�� D� +XGVRQ� ,QVWLWXWH�

�����EHQ�M|WW� OpWUH��$�&HQWHU�IRU�6HFXULW\�3ROLF\�LQWp]HWHW����� �EDQ�D]]DO�D�FpOODO�KR]WiN�OpWUH��

KRJ\� LQIRUPiFLyNDW� Q\~MWVRQ�� YLWiNDW� NH]GHPpQ\H]]HQ�� pV� DQ\DJRNDW� NpV]tWVHQ� D]� DPHULNDL�

QHP]HWL� pUGHNHN� WiPRJDWiViKR]�� 'RQDOG� 5XPVIHOG� PDJD� LV� D]� LQWp]HW� HJ\LN� NLW�QWHWHWWMH�

�&HQWHU·V� .HHSHU� RI� WKH� )ODPH� $ZDUG�� �� 0LQG� N|]�O� D� OHJQHYHVHEE� pV� OHJEHIRO\iVRVDEE� D�

3URMHFW�IRU�WKH�1HZ�$PHULFDQ�&HQWXU\��31$&��LQWp]HW��LJD]JDWyMD�*DU\�6FKPLWW��HOQ|NH�:LOOLDP�

.ULVWRO��$�31$&������EHQ�M|WW�OpWUH�pV�D]yWD�D�OHJUDGLNiOLVDEE�QHRNRQRNDW�W|P|UtWL� ��

0XOWLODWHUDOL]PXV�YV��LQWHUQDFLRQDOL]PXV�D�QHRNRQ]HUYDWtY�JRQGRONRGiVEDQ

$� QHRNRQRN� V]HULQW� D� PXOWLODWHUDOL]PXVQDN NpW� YiOWR]DWD� YDQ�� HJ\� HXUySDL� pV� HJ\�

DPHULNDL��$]�HXUySDLW�ÅHOYL�PXOWLODWHUDOL]PXVQDNµ�QHYH]LN��(�IHOIRJiV�V]HULQW�SpOGiXO�D�(16=�

%L]WRQViJL�7DQiFViQDN�KR]]iMiUXOiVD�HJ\�DGRWW��J\EHQ�D�QHP]HWN|]L�UHQG�VLQH�TXD�QRQ �MD��DPL�

D� YpJV+ G|QWpVW� MHOHQWL�� .RIL� $QQDQ� pV� -DFTXHV� &KLUDF� HJ\� %7�KDWiUR]DW� HVHWOHJHV� ILJ\HOPHQ�

NtY�O�KDJ\iViW�DXWRPDWLNXVDQ�D�KREEHVL�YLOiJED�YDOy�YLVV]DV�OO\HGpVQHN�PLQ +VtKHWL��

(]]HO� V]HPEHQ� D]� DPHULNDL�� ÅHJ\�WWP?N|G+ PXOWLODWHUDOL]PXVµ� QHP� HQQ\LUH�PHUHY��$�

QHRNRQRN� iOWDO� PHJiOPRGRWW� $PHULND� W|UHNV]LN� D� PiV� RUV]iJRNNDO� YDOy� HJ\�WWP?N|GpVUH��

PLQGHQ��J\EHQ�NHUHVL�D�QHP]HWN|]L�HJ\�WWP?N|GpV�OHKHW+VpJpW��GH�H]�D�IDMWD�PXOWLODWHUDOL]PXV�

SUDJPDWLNXV� MHOOHJ?�� D�%L]WRQViJL�7DQiFV�G|QWpVH� VHPPLNpSS�VHP�YpJOHJHV� MHOOHJ ?��$PHULND�

QpKiQ\� IRQWRV� V]|YHWVpJHV� PHJQ\HUpVpYHO� LV� PHJHOpJV]LN� �� (]� D]� DPHULNDL� YiOWR]DW� D�

QHRNRQRN�V]HULQW�D]�XQLODWHUDOL]PXVQDN�pV�D�PXOWLODWHUDOL]PXVQDN�HJ\�LGHiOLV�NHYHUpNH��PHO\�

V]HULQW�$PHULND�NHUHVL�D]�HJ\�WWP?N|GpVW�PiVRNNDO��GH�D]RN�HOXWDVtWy�PDJDWDUWiVD�HVHWpQ�HOpJ�

HU+V�DKKR]��KRJ\�HJ\HG�O�FVHOHNHGMHQ��

0iU� D]� ÅHJ\�WWP?N|G+ PXOWLODWHUDOL]PXVµ� MHOOHP]pVpE+O� LV� NLW?QLN�� KRJ\� D� QHRNRQRN�

QHP� WDUWMiN� PDJXNDW� L]RODFLRQLVWiNQDN�� .�OSROLWLNiMXN� HJ\� VDMiWRVDQ� DPHULNDL�

LQWHUQDFLRQDOL]PXV���PHO\�U|YLGHQ�tJ\�|VV]HJH]KHW+��
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Å«HJ\� VDMiWRVDQ� DPHULNDL� LQWHUQDFLRQDOL]PXV�� PHO\HW� LOO~]LyN� QpON�OL�
LGHDOL]PXV�pV�|QWHOWVpJ�QpON�OL�PDJDEL]WRVViJ�MHOOHPH]��5HDOL]PXV��D]�DPHULNDL�
LGHiORN�V]ROJiODWiEDQ�µ��

$]�HGGLJLHNE+O�YLOiJRVDQ�NLGHU�OW��KRJ\�PLO\HQ�N�OSROLWLNDL�LUiQ\]DWRNWyO�N�O|QE|]WHWLN�

PHJ� PDJXNDW� D� QHRNRQ]HUYDWtYRN�� D� FOLQWRQL� ÅQDLY� pV� XWySLNXVµ� PXOWLODWHUDOL]PXVWyO�� D�

QDJ\KDWDOPDN� HU+HJ\HQV~O\iQ� DODSXOy� UHDOL]PXVWyO�� DPLW� D]� |UHJ� %XVK� LV� NpSYLVHOW�� LOOHWYH�

HJ\HV� QHR�L]RODFLRQLVWD� W|UHNYpVHNW+O�� $]� LIMDEE� %XVK� D]W� D� IDMWD� N�OSROLWLNiW� IRO\W DWMD�� DPLW�

5RRVHYHOW�N|YHWHWW�:LOVRQQDO��5HDJDQ�SHGLJ�-LPP\�&DUWHUUHO�V]HPEHQ� ��

$�QHRNRQ]HUYDWtYRN�,UDN�SROLWLNiMD

$� QHRNRQRN� ,UDNNDO� NDSFVRODWRV� iOOiVIRJODOiVDLW� NURQROyJLDLODJ� QpJ\� FVRSRUWUD�

RV]WKDWMXN�� ��� D� KLGHJKiERU~� LGHMpQ� HOKDQJ]RWW� YpOHPpQ\HN�� � �� D� NLOHQFYHQHV� pYHN� QHRNRQ�

PHJQ\LOYiQXOiVDL�����D�������V]HSWHPEHU�����XWiQL�FLNNHN��WDQXOPiQ\RN�����NLVHEE�KDQJV~OO\DO�

D]�LUDNL�KiERU~W�N|YHW+ tUiVRN�

$� PiVRGLN� gE|O�KiERU~W� PHJHO+]+HQ� 86$� pV� ,UDN� NDSFVRODWD� D]� HOOHQVpJHV� pV� D�

SUDJPDWLNXV�YLV]RQ\�N|]|WW�YiOWR]RWW��:DVKLQJWRQ�V]HPpEHQ�,UDN�HOV+VRUEDQ�HJ\�6]RYMHW~QLy�

EDUiW�� ,]UDHO�HOOHQHV� DUDE� UH]VLP�YROW�� DPHOO\HO� D�QDJ\KDWDORP�YLV]RQ\D� D]� LUDN �LUiQL�KiERU~�

LGHMpQ�PiU�PiU� NRUGLiOLVVi� YiOW�� $� NXYDLWL� KiERU~� YpJpQ� D� QHRNRQRN�QHP� pUWHWWHN� HJ\HW� D]�

LG+VHEE�%XVK�pV�&ROLQ�3RZHOO�G|QWpVpYHO��PLV]HULQW�QHP�V]DEDG�PHJG|QWHQL�6]DGGDP�+XV]HLQ�

KDWDOPiW��eUY�N�LWW�LV�WLSLNXVDQ�ÅPRUiOLVµ��NL�NHOOHWW�YROQD�iOOQL�D]RN�PHOOHWW��DNLNHW�D]�DPHULNDL�

NRUPiQ\]DW� D� GLNWiWRU� HOOHQL� Oi]DGiVUD� EiWRUtWRWW�� pV� DNLN� Oi]DGiViQDN� YpUHV� O HYHUpVpW� D]�

DPHULNDLDN�WpWOHQ�O�Qp]WpN�YpJLJ��

$� QHRNRQRN�QHP�pUWHWWHN� HJ\HW� D]� DPHULNDL� N�OSROLWLNiW�XUDOy� UHDOLVWiNNDO�� DNLN�+DQV�

0RUJHQWKDX� Q\RPiQ� V]iP?]WpN� D�PRUDOL]iOiVW� D� N�OSROLWLNiEyO�� (OXWDVtWRWWiN� D]� |UHJ� %XVK�

yYDWRV� SROLWLNiMiW�� DPHO\EHQ� D� NRUOiWR]RWW� KDGP?YHOHWHN� pV� D� GLSORPiFLDL� WiUJ\DOiVRN�

NRPELQiFLyMD� PHOOHWW� G|QW|WW�� $]� �����HV� HOQ|NYiODV]WiVL� NDPSiQ\� VRUiQ� V]iPRV� QHRNRQ��

SpOGiXO� -RVKXD�0XUDYFKLN� LV�%LOO�&OLQWRQW� WiPRJDWWD��&VDOyGYD�D]� LG��*HRUJH�%XVK�SXKDNH] ?

,UDN�SROLWLNiMiEDQ�� KLWWHN� D� GHPRNUDWD� MHO|OWQHN�� DNL� NHPpQ\NH] ?�� KDWiUR]RWW� IHOOpSpVW� tJpUW�

,UDNNDO�V]HPEHQ��� *\RUVDQ�NLiEUiQGXOWDN�D]RQEDQ�&OLQWRQ�SROLWLNiMiEyO��DPLW�VL HWWHWHWW�D]�D�

WpQ\�LV��KRJ\�QHP�NDSWDN�SR]tFLyNDW�D]�~M�DGPLQLV]WUiFLyEDQ������ �EDQ�PHJLQGXOWDN�D�QHRNRQ�

ÅWiPDGiVRNµ�D]�~M�SROLWLND�HOOHQ� ��
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$� QHRNRQRN� D� NLOHQFYHQHV� pYHN� IRO\DPiQ� YpJLJ� KDWiUR]RWW� HONpS]HOpVVHO� UHQGHONH]WHN�

,UDN� VRUViW� LOOHW+HQ��� 6]LQWH� D� UpV]OHWHNLJ� NLGROJR]RWW� WHUY�N� YROW� ,UDN� OHURKDQiViUyO� pV�

~MMipStWpVpU+O�� GHPRNUDWL]iOiViUyO�� &VDN� D� PHJIHOHO+ QHP]HWN|]L� KHO\]HWUH� YiUWDN�� KRJ\� D�

PLQGHQNRUL�NRUPiQ\]DWWDO�HOIRJDGWDVViN�WHUYHLNHW���.H]GHWW +O�IRJYD�QHP�pUWHWWHN�HJ\HW�D�(16=�

%7�����DV�pV�����HV�KDWiUR]DWiYDO��� V]HULQW�N�YpJLJ�NHOOHWW�YROQD�YLQQL�D]����� �HV�KiERU~W��pV�

HOWiYROtWDQL�+XV]HLQW�� �1HP�HOpJHGWHN�PHJ�D]����� �HV�pV]DNL�pV�D]������HV�GpOL�UHS�OpVWLODOPL�

]yQD� IHOiOOtWiViYDO� VHP�� $]� �����|V� Å2ODMDW� eOHOPLV]HUpUWµ� (16=�SURJUDPRW�� D� QHP]HWN|]L�

N|]|VVpJ�PHJKiWUiOiViQDN�WHNLQWHWWpN��pV�pOHVHQ�NULWL]iOWiN�D]����� ������� N|]|WWL�KX]DYRQiW�D�

IHJ\YHU]HWHOOHQ+U|NU+O�D]�(16=�KDWiUR]RWWDEE�,UDN�HOOHQL�IHOOpSpVW�V�UJHWYH��6]HULQW�N�D]�LUDNL�

QpS� V]HQYHGpVH� QHP� D� QHP]HWN|]L� V]DQNFLyN�� KDQHP� 6]DGGDP� +XV]HLQ� SROLWLNiMiQDN� D�

N|YHWNH]PpQ\H�YROW���

$� QHRNRQRN� pYHNHQ� iW� EtUiOWiN� D� &OLQWRQ�DGPLQLV]WUiFLyW� KDWiUR]DWODQ� pV� EpNHNHUHV+

SROLWLNiMD�PLDWW��� 6]HULQW�N�D]�HOV]LJHWHOpV�HQ\K�OpVKH]��D]�HQ\K�OpV�PHJEpNpOpVKH]�YH]HW��DPL�

D�GLNWiWRU�HPEHUWHOHQ�UHQGV]HUpYHO�HOIRJDGKDWDWODQ� �� ������MDQXiU����iQ����QDJ\QHY? QHRNRQ�

Q\tOW� OHYHOHW� LQWp]HWW &OLQWRQ� HOQ|NK|]��� DPHO\EHQ� KDWiUR]RWWDEE� ,UDN�SROLWLND� IRO\WDWiViUD�

NpUWpN� D]� HOQ|N|W�� (J\� RO\DQ� N�OSROLWLND�� DPHO\HW� D]� HOOHQIpO� $PHULND� J\HQJHVpJHNpQW�

pUWHOPH]KHW�� V]HULQW�N�YHV]pO\H]WHWL� D]�RUV]iJ�EL]WRQViJiW��$PHULND�QHP�HOpJHGKHW�PHJ� ,UDN�

ERPEi]iViYDO��KDQHP�HO�NHOO�WiYROtWDQLD�+XV]HLQW�pV�HPEHUHLW�D�KDWDORPEyO��D]D]�EH�NHOO�IHMH]QL�

D]������EHQ�HONH]GHWW�,UDN�HOOHQL�KiERU~W� ��

$�QHRNRQ� V]HU]+N� SiUKX]DPRW� YRQQDN�+LWOHU� �����RV� 5DMQD�YLGpNL� UHPLOLWDUL]iOiVD� pV�

+XV]HLQ�SROLWLNiMD�N|]|WW���8J\DQFVDN�SiUKX]DPRW�YRQWDN�&KDPEHUODLQ�HQJHGpNHQ\VpJH�pV�D�

&OLQWRQ�NRUPiQ\]DW�SXKDNH]?VpJH�N|]|WW��$�QHRNRQRN�V]HULQW��DKRJ\�PHJHO+]KHW+ OHWW�YROQD�D�

PiVRGLN�YLOiJKiERU~�D�J\HQJH�+LWOHU�NRUDL�HOWiYROtWiViYDO��~J\�NpV +EE�PHJHO+]KHW+ OHWW�YROQD�

V]iPRV�WUDJpGLD��KD�D]�(J\HV�OW�ÉOODPRN����� �EHQ�PHJG|QWL�6]DGGiP�+XV]HLQ�UHQGV]HUpW� ��

,O\HQ� N|U�OPpQ\HN� N|]|WW� �����EDQ� 3DXO� :ROIRZLW]� D]W� MDYDVROWD� D� &OLQWRQ�

NRUPiQ\]DWQDN��KRJ\�HJ\�RO\DQ�|YH]HWHW�NHOOHQH�OpWUHKR]QL�'pO �,UDNEDQ��DKRO�NL�WXG�DODNXOQL�

HJ\��W+NpSHV�HOOHQ]pN��DKRO�PHJ�WXG�HU+V|GQL�HJ\�iWPHQHWL�NRUPiQ\��+XV]HLQ�HOWiYROtWiViUD�D�

KHO\]HW�PpJ� MREE��PLQW� �����EHQ� YROW��PHUW� ,UDN� D]yWD�PHJJ\HQJ�OW�� $PHULND� SHGLJ� UHODWtYH�

PpJ� HU+VHEE� OHWW��� :ROIRZLW]� MDYDVODWDLW� QDJ\� OHONHVHGpVVHO� IRJDGWiN� D� QHRNRQ]HUYDWtY�

N|U|NEHQ�pV�V�UJHWWpN�D�.RQJUHVV]XVW��KRJ\�KD�PiU�&OLQWRQ�HOQ|N�WHKHWHWOHQ��DNNRU�OHJDOiEE�D�

NpW�Ki]�iOOMRQ�NL�MREEDQ�D]�DPHULNDL�QHP]HWL�pUGHNHN�PH OOHWW���

.|]YHWOHQ�O�D������V]HSWHPEHUL�WHUURUWiPDGiVRN�XWiQ�$IJDQLV]WiQ�PHOOHWW�IHOPHU�OW�,UDN�

PHJWiPDGiViQDN� OHKHW+VpJH� LV��$�QHRNRQRN�V]iPiUD�HOM|WW�D�PHJIHOHO+ QHP]HWN|]L�KDQJXODW�
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WHUY�N� YpJKH]YLWHOpUH�� 3DXO� :ROIRZLW]� QHP� J\+]WH� KDQJV~O\R]QL�� KRJ\� NL� NHOO� KDV]QiOQL� D�

PHJIHOHO+ OHKHW+VpJHW�� GH� U|YLGWiYRQ� &ROLQ� 3RZHOO� SROLWLNiMD� pUYpQ\HV�OW�� DNL� V]HULQW� ,UDN�

LQDGHNYiW�PHJWiPDGiVD� IHOERPODV]WDQi� D]� $PHULND� V]iPiUD� RO\� IRQWRV� WHUURUL]PXV �HOOHQHV�

NRDOtFLyW��� 7HUPpV]HWHVHQ� D� QHRNRQRN� W|EEVpJH� PHJ+UL]WH� DNWLYLWiViW� ,UDNNDO� V]HPEHQ��

N|]YHWOHQ�O� D� WHUURUWiPDGiVRN� XWiQ��PpJ� V]HSWHPEHUEHQ� HJ\� ,UDN� HOOHQL� KiERU~W� V�UJHWWHN��

6]HULQW�N� PLQG� ELQ� /DGHQ�� PLQG� 6]DGGiP� +XV]HLQ� D]� 86$� N|]HO �NHOHWL� SR]tFLyLW� DNDUMD�

PHJJ\HQJtWHQL� V� ÅNL?]QLµ�$PHULNiW� D� WpUVpJE+O�� $� QHRNRQRN� V]HULQW�+XV]HLQ� iOOW� D]� �����DV�

%XVK�PHUpQ\OHW� pV� D]� HOV+�� :7&� HOOHQL� WiPDGiV� KiWWHUpEHQ�� DPL� XJ\DQFVDN� EL]RQ\tWMD� ,UDN�

SHUPDQHQV� KiERU~MiW� $PHULND� HOOHQ� �� (UUH� D� NLKtYiVUD� HJ\� YLOiJPpUHW? WHUURUL]PXVHOOHQHV�

KiERU~YDO�NHOO�YiODV]ROQL��DPLQHN�PDJiED�NHOO�IRJO DOQLD�+XV]HLQ�HU+V]DNRV�HOWiYROtWiViW�LV���� $�

QHRNRQRN� WDJDGMiN� D� WHUURUL]PXV� V]RFLROyJLDL� RNDLW�� pV� EHQQH� D� -y� pV� D� 5RVV]� KDUFiW� YpOLN�

IHOIHGH]QL���

$NiU� ,UDNNDO�� ,UiQQDO� YDJ\� 6]tULiYDO� NDSFVRODWEDQ� PHU�OQH� IHO�� KRJ\� N|]�N� YROW� D�

V]HSWHPEHU����L� WiPDGiVRNKR]��%XVKQDN�PHJ�NHOOHQH�WHQQLH�D�V]�NVpJHV�NDWRQDL�OpSpVHNHW� ��

1pKiQ\� FLNNEHQ� HJ\HQHVHQ� D� YpUHV� pV� HPEHUiOGR]DWRNDW� N|YHWHO + KiERU~� DSRORJHWLNiMiW�

ROYDVKDWMXN�� DPHO\� V]HULQW� D� KiERU~UD� IHONpV]�OW� QHP]HW� NpV]� N|YHWQL� YH]HW +LW��� (EEH� D�

ORJLNiED� LOOHV]NHGLN� D� QHRNRQRN� D]RQ� HU+IHV]tWpVH� LV�� DPHO\� V]HULQW� N|]YHWOHQ� NDSFVRODW� iOOW�

IHQQ� ,UDN�pV�D]�DO�.DLGD�N|]|WW��0LQG�'RQDOG�5XPVIHOG� �� PLQG�*HRUJH�7HQHW��D�&,$� I+Q|NH�

Q\LODWNR]WDN�H�NDSFVRODWRW�LOOHW+HQ��D]�XWyEEL�D�N|YHWNH]+NpSS��

Å,UDN� MHOHQW+V� V]HUHSHW� YiOODOW� DO�.DLGD� WDJRN� NLNpS]pVpEHQ�� PHO\QHN� VRUiQ�
PpUJHV�Ji]RNNDO�pV�KDJ\RPiQ\RV�ERPEiNNDO�NDSFVRODWRV�LVPHUHWHNHW�DGRWW�iW�D�
NLNpS]pVEHQ�UpV]WYHY+NQHN�µ��

0tJ�%XVK�EHV]pGHLYHO� HJ\UH� LQNiEE� HON|WHOH]WH�PDJiW� D]� ,UDN� HOOHQL� IHOWpWOHQ� ² D]D]�D]�

HVHWOHJHV�IHJ\YHU]HWHOOHQ+U|N�iOWDO�WHWW�MHOHQWpVW+O�I�JJHWOHQ�O�NtYiQDWRV�² KiERU~�PHOOHWW��DGGLJ�

D�QHRNRQRN�5LFKDUG�$UPLWDJH�W�pV�&ROLQ�3RZHOO�W�NULWL]iOWiN��� DPLpUW�QHP�KLUGHWWpN�D�6]DGGiP�

+XV]HLQ� HOOHQL� KiERU~� V]�NVpJHVVpJpW�� PLQW� SpOGiXO� 'LFN� &KHQH\� DOHOQ|N�� $]� DOHOQ |N� ,UDN�

PHJWiPDGiVD�pV�OHV]HUHOpVH�NDSFViQ�D�N|YHWNH]+NHW�PRQGWD��

Å$]� ~M� pYV]i]DG� NH]GHWpQ� D� W|UWpQHOHP� LVPpW� VHJtWVpJ�O� KtYWD� D]� (J\HV�OW�
ÉOODPRNDW�� KRJ\� D� V]DEDGViJ� YpGHOPpEHQ�KDV]QiOMD� HOV|SU+ HUHMpW�� (OIRJDGWXN�
H]W�D�UiQN�UyWW�N|WHOHVVpJHW�«µ��

$KRJ\�D]�,UDN�HOOHQL�ÅNDPSiQ\µ�D�YpJpKH]�² ������PiUFLXV����iQ��%XVK�EHMHOHQWL�D�KiERU~�

NH]GHWpW� ² N|]HOHGHWW�� ~J\� YiOW� HJ\UH� V]RURVDEEi� D� NDSFVRODW� ,UDN� pV� D� WHUURUL]PXV� HOOHQL�
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YLOiJPpUHW? KiERU~�N|]|WW�D�QHRNRQ]HUYDWtYRN�IHMpEHQ��(J\HV�QHRNRQRN�V]HULQW�$PHU LNiQDN�

UHWWHJpVEHQ�NHOO�WDUWDQLD�HOOHQVpJHLW��PHUW�FVDN�D�IpOHOHP�UpYpQ� +UL]KHWL�PHJ�WHNLQWpO\pW��(]pUW�D�

WHUURUL]PXV�HOOHQL�JOREiOLV�KiERU~�HOHYH�NXGDUFUD�YDQ�tWpOYH��KD�QHP�WiPDGMiN�PHJ�,UDNRW��pV�

QHP� WiYROtWMiN� HO� HU+YHO� D]� LUDNL� GLNWiWRUW��� $� QHRNRQRN ,UDNKR]� YDOy� YLV]RQ\iW� YpJLJ� D�

PHJHO+]pV�E?Y|V�pUYH�KDWRWWD�iW��DPLW�&RQGROHH]]D�5LFH�tJ\�IRJDOPD]RWW�PHJ��

Å$� W|UWpQHOHP� � VRUiQ� V]iPRV� RO\DQ� HVHPpQQ\HO� WDOiONR]KDWWXQN��PHO\HNQpO� D�
V]HUHSYiOODOiVWyO� YDOy� WDUWy]NRGiV� V~O\RV� N|YHWNH]PpQ\HNHW� HUHGPpQ\H]HWW D�
YLOiJ� V]iPiUD�� 9LVV]DWHNLQWYH� OiWKDWy�� KRJ\� KiQ\� RO\DQ� GLNWiWRU� YROW�� DNLN�
JOREiOLV� YHV]pO\W� MHOHQWYH� HPEHUHN� V]i]H]UHLW�� V+W�PLOOLyLW� |OWpN�PHJ�� pV� DNLNHW�
PHJ�NHOOHWW�YROQD�iOOtWDQXQN��µ��

$� QHP]HWEL]WRQViJL� WDQiFVDGy� D]W� LV� PHJPRQGWD�� PLpUW� SRQW� DNNR U� pUNH]HWW� HO� D�

ÅPHJHO+]pVµ�LGHMH�

Å«�1DSMDLQNEDQ�QHPFVDN�D�QDJ\�YHV]pO\��KDQHP�D�QDJ\�OHKHW+VpJHN�NRUV]DNiW�
LV� pOM�N«DPHO\� VRNEDQ� KDVRQOtW� D]� ���������� N|]|WWL� LG+V]DNKR]�� DPLNRU� D]�
(J\HV�OW� ÉOODPRN� V]iPRV� ² N|]W�N� -DSiQ� pV� 1pPHWRUV]iJ� � V]DEDG��
GHPRNUDWLNXV� iOODP� OpWUHM|WWpKH]� MiUXOW� KR]]i� D� V]DEDGViJRW� HU+VtW+ KDWDOPL�
HU+HJ\HQV~O\�pUGHNpEHQ�µ��

%XVK� XJ\DQ� HOKDWiUR]]D�� KRJ\� D]� (16=�KH]� IRUGXO�� GH� PXOWLODWHUDOL]PXVD� Q\tOWDQ�

ÅDPHULFDQ�VW\OHµ��KD�QHP�V]�OHWLN�NHGYH]+ G|QWpV�$PHULND�,UDN�WHUYHLYHO�NDSFVRODWEDQ��DNNRU�

$PHULND�HJ\HG�O�LV�WiPDGQL�IRJ��0pJ�MyYDO�D�%7�QRYHPEHU��� �L������HV�KDWiUR]DWD�HO+WW�² DPL�

UiDGiVXO�VHPPLIpOH�IHOKDWDOPD]iVW�QHP�DG�$PHULNiQDN�HJ\�HVHWOHJHV�,UDN�HOOHQL�WiPDGiVUD� ²

%XVK�&LQFLQQDWWLEDQ�WDUWRWW�EHV]pGpEHQ�RO\DQ�YLOiJRVDQ�IRJDOPD]� KRJ\�OpQ\HJpEHQ�KDGDW��]HQ�

,UDNQDN��� ������V]HSWHPEHU����UH�KLYDWNR]YD�NLIHMWL��KRJ\�PLQG�,UDNQDN��PLQG�D]�DO �.DLGD�QDN�

XJ\DQD]� D]� HOOHQVpJH�� D]�(J\HV�OW�ÉOODPRN�� ,UDN�N�O|QOHJHVHQ�YHV]pO\HV�RUV]iJ�� pV� MHOHQOHJ�D�

OHJQDJ\REE� YHV]pO\W� MHOHQWL� D� YLOiJUD�� $]� HOQ|N� HOPpOHWLOHJ� OiW� PpJ� XJ\DQ� OHKHW+VpJHW� D�

NRQIOLNWXV�EpNpV�UHQGH]pVpUH��GH�D�EHV]pG�YLOiJRVDQ�PXWDWMD�D�NRUPiQ\]DW�·W~O�DODFVRQ\·�W ?UpVL�

N�V]|EpW�� %XVKQDN� HV]H� iJiEDQ� VLQFV� D� NRQIOLNWXVW� EpNpVHQ� UHQGH]QL�� +iURP� QDSUD� Ui� D�

6]HQiWXV�IHOKDWDOPD]]D�D]�HOQ|N|W��KRJ\�KiERU~W�LQGtWVRQ�,UDN�HOOHQ� �� $]������HV�%7�KDWiUR]DW�

HOIRJDGiVD�XWiQ�PiU�&ROLQ�3RZHOO�V]DYDL�LV�IHQ\HJHW+EEHN��

Å«$]�86$�SROLWLNiMD� HWW+O�NH]GYH�D�]pUy� WROHUDQFLD�SROLWLNiMD«�1HP�DNDUXQN�
,UDNNDO� KiERU~]QL�� KDQHP� OH� DNDUMXN� EpNpV� HV]N|]|NNHO� IHJ\YHUH]QL�� 'H� D�
KiERU~WyO�VHP�ULDGXQN�YLVV]D��KD�H]�D]�HJ\HWOHQ�PyGMD�DQQDN��KRJ\�PHJIRVV]XN�
,UDNRW� W|PHJSXV]WtWy� IHJ\YHUHLW+O��$�%L]WRQViJL�7DQiFV�6]DGGDPRW�pV� UH]VLPpW�
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D]� LJD]ViJ�SLOODQDWiYDO� V]HPEHVtWL��+D� IRO\WDWMiN�D�KD]XGR]iVW�� YLVHOQL�N�NHOO� D�
N|YHWNH]PpQ\HNHW�LV�µ��

$� ������ PiUFLXV� ���iQ� PHJNH]G+G|WW� P?YHOHWHN� XWiQ� VHP� YiOWR]RWW� VRNDW� D� QHRNRQ�

N�OSROLWLND�� ,UDN� OHV]HUHOpVH�� LOOHWYH� D]� RUV]iJ� pV� D� WpUVpJ� GHPRNUDWL]iOiVD� �U�J\pQ ��

PHJYDOyVXOQL� OiWMiN�HGGLJL�HONpS]HOpV�NHW��D�PLQGHQNLQpO�HU +VHEE�pV�D]�(16=�IHOKDWDOPD]iVD�

QpON�O� LV� KDUFROQL� NpV]� NDWRQDL� JpSH]HW� EHiUDPOiViW� D� )|OG� HJ\LN� VWUDWpJLDL� WpUVpJpEH�� $�

QHRNRQRN�J\RUVDQ�IHOLVPHUWpN��KRJ\�,UDN�HVHWpEHQ�QHP�D�NDWRQDL�PHJV]iOOiV��KDQHP�D]�RUV]iJ�

VWDELOL]iOiVD� D� QHKp]�� $� VLNHU� WpWMH� yULiVL� D� QHRNRQRN� V]iPiUD�� PDJD� D� QHRNRQ]HUYDWtY�

N�OSROLWLND�pV�YLOiJNpS�EXNLN�HJ\�HVHWOHJHV�LUDNL�NXGDUFFDO��

Å$�WpW�D�MHOHQOHJL�DPHULNDL�N�OSROLWLND�pV�H]]HO�HJ\�WW�$PHULND�YH]HW+ V]HUHSpQHN�
PHJ+U]pVH��YDODPLQW�D]�(J\HV�OW�ÉOODPRN�EL]WRQViJiQDN�IHQQWDUWiVD�µ ��

$�VLNHU� pUGHNpEHQ�V�UJHWLN�D]�(16=��D�1$72��D�9LOiJEDQN�pV�D]� ,0)�UpV]YpWHOpW� LV� D]�

~MMipStWpVEHQ��� 6]HULQW�N� PpJ� MyYDO� W|EE� NDWRQiUD� pV� SpQ]UH� OHQQH� V]�NVpJ� D� VLNHUHV�

NRQV]ROLGiFLyKR]��� D�QDS�PLQW�QDS� LVPpWO+G+ UDMWD�WpVHN� VLNHUHV�HOKiUtWiViKR]� �� $�QHRNRQ�

N�OSROLWLNiW� QHP� ]DYDUMD� D]� D� WpQ\�� KRJ\� VHP� D� KiERU~�PHJLQGtWiVD� HO +WW�� VHP� XWiQD� QHP�

WDOiOWDN�HJ\HWOHQ�HJ\�RO\DQ�EL]RQ\tWpNRW�VHP��DPL�HVHWOHJ�OHJLWLPiOWD�YROQD�D�NDWRQDL�IHOOpSpVW��

$� PDLQVWUHDP� HXUySDL� NULWLNiW� ÅSDUDQRLG�� |VV]HHVN�YpV �HOPpOHWUH� DODSR]RWW� $PHULND�

HOOHQHVVpJJHOµ� pV� D� YLOiJ� ÅQHRNRQ]HUYDWtY �]VLGy� HOUDEOiViQDNµ� NpS]HWpUH� pS�OW� JRQGRONRGiV

MHOOHP]pVpYHO�XWDVtWMiN�YLVV]D���1DSMDLQN�QHRNRQ�V]HPOpOHWpE +O�KLiQ\]LN�D�NRQVWUXNWtY�NULWLNDL�

JRQGRONRGiV�� DPLW� PL� VHP� EL]RQ\tW� MREEDQ�� PLQW� D]� RO\DQ� FLNNHN�� DPHO\HNEHQ� D]� LUDNL�

SUREOpPiN� �W|PHJSXV]WtWy� ² YHJ\L� ² ELROyJLDL� IHJ\YHUHN� KLiQ\D�� UDMWD�WpVHN�� |QJ\LONRV�

PHUpQ\OHWHN��UREEDQWiVRN��WiUVDGDOPL �HWQLNDL�IHV]�OWVpJHN�VWE���PHJROGiViUD�FVDN�HJ\�GROJRW�

MDYDVROQDN��Å%H�SDWLHQW��NHHS�ORRNLQJµ���

3D[�$PHULFDQD

$�QHRNRQ�N�OSROLWLNDL�LGHROyJLiW�|VV]HIRJODOyDQ�3D[�$PHULFDQD �QDN�LV�QHYH]QLN��$�31$&�

�����EHQ� WHWWH� N|]]p� Å5HEXLOGLQJ�$PHULFD·V�'HIHQVHµ� FtP? NLOHQFYHQ� ROGDODV� WDQXOPiQ\iW� ��

PtJ� D�+XGVRQ� ,QVWLWXWH� �����EHQ� SXEOLNiOWD� D� Å3UHVHUYLQJ� 3D[�$PHULFDQDµ� FtP? tUiViW��� (�

GRNXPHQWXPRN� pV� D� QHRNRQRN� SXEOLFLV]WLNiMD� DODSMiQ� D� 3D[� $PHULFDQD HV]PpMH� D�

N|YHWNH]+NpSS�IRJODOKDWy�|VV]H�
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$� 6]RYMHWXQLy� EXNiViQDN� N|YHWNH]PpQ\HL� yULiVLDN�� QDSMDLQNEDQ� D]� ~J\QHYH]HWW�

ÅXQLSRODU� PRPHQWµ�QHN� OHKHW�QN� WDQ~L�� $]� (J\HV�OW� ÉOODPRN� NDWRQDLODJ�� SROLWLNDLODJ��

JD]GDViJLODJ�� NXOWXUiOLVDQ� pV� LGHROyJLDLODJ� PHVV]H� NLPDJDVOLN� D� W|EEL� QHP]H W� N|]�O� D]�

HPEHULVpJ�W|UWpQHWpEHQ�HJ\HG�OiOOy�PyGRQ�

$PHULNiQDN�JHRSROLWLNDLODJ� YH]HW+ V]HUHSHW� NHOO� MiWV]DQLD� D� )|OG�PLQGHQ�� VWUDWpJLDLODJ�

IRQWRV� UpJLyMiEDQ� pV� PHJ� NHOO� DNDGiO\R]QLD� PLQGHQ�PiV� RUV]iJRW� DEEDQ�� KRJ\� D]� (J\HV�OW�

ÉOODPRN� KDWDOPiKR]� KDVRQOy� KDWDOPDW� KR]]RQ� OpWUH�� $�PHJYiOWR]RWW� KHO\]HWEHQ� W|EEp� QHP�

(XUySiUD� NHOO� NRQFHQWUiOQL�� KDQHP� É]VLiUD�� $]� |UHJ� NRQWLQHQV� W|EEp� QHP� IHOWpWOHQ�

V]|YHWVpJHVH�$PHULNiQDN��KDQHP�VRN�HVHWEHQ�YHUVHQ\WiUVD��NULWLNXVD��LG +QNpQW�W|UHNYpVHLQHN�

DNDGiO\D��

$PHULNiQDN�PHJ�NHOO�YpGHQLH�PDJiW�pV�iOODPSROJiUDLW�D]�HJpV]�YLOiJRQ� pV�NpSHVQHN�NHOO�

OHQQLH� W|EE�� HJ\� LG+EHQ� YtYRWW� QDJ\� KiERU~� VLNHUHV� PHJYtYiViUD�� (PHOOHWW� HO� NHOO� OiWQLD� D�

YLOiJUHQG+UL� V]HUHSHW�� DPLW� D� W|UWpQHOHP� V]DERWW� NL� Ui�� pV� DPLQHN� WHOMHVtWpVppUW� IHOHO +VVpJJHO�

WDUWR]LN�� .|WHOHVVpJH� D]� HPEHUL� MRJRN� pV� D� OLEHUiOLV� GHPRNUiFLD� HV]PpMpQHN� WHUMHV]WpVH� D�

)|OG|Q��D�YpJV+ FpO�D�YLOiJGHPRNUiFLD��(]HQ� W~O�YLOiJPpUHW? KiERU~W�NHOO� IRO\WDWQL�D�JOREiOLV�

WHUURUL]PXV�pV�D]�RO\DQ�iOODPRN�HOOHQ��DNLN�E~MWDWMiN��VHJtWLN�D�WHUURULVWiNDW��

&pOMDL� HOpUpVH� pUGHNpEHQ� PHJ� NHOO� UHIRUPiOQL� �D� &OLQWRQ�pUD� DODWW� HOKDQ\DJROW� pV�

DOXOILQDQV]tUR]RWW��D]�DPHULNDL�IHJ\YHUHV�HU+NHW��DPHO\QHN�NpSHVVp�NHOO�YiOQLD�D�OHJPRGHUQHEE�

WHFKQROyJLiNDW� pV� IHJ\YHUHN� DONDOPD]iViUD�� 'UDV]WLNXVDQ� Q|YHOQL� NHOO� D]� 86$� YpGHOPL�

NLDGiVDLW�� DPLW� QHP� OHKHW� NLVHEE� iWFVRSRUWRVtWiVRNNDO� HOpUQL�� FVDN� D� N|OWVpJYHWpV� WHOMHV�

iWDODNtWiViYDO�

$�3D[�$PHULFDQD�PDJiWyO�QHP�PDUDG�IHQQ��HU+IHV]tWpVHNUH�pV�iOGR]DWRNUD�YDQ�V]�NVpJ�D�

IHQQWDUWiViUD���

.|YHWNH]WHWpV

(J\�pYYHO�,UDN�PHJWiPDGiVD�XWiQ�VHP�FVLOODSRGLN�D�QHRNRQ]HUYDWtYRN�OHONHVHGp VH��~J\�

OiWMiN�V]pOHV�N|U? WiUVDGDOPL�WiPRJDWRWWViJRW�pOYH]+��NDWRQDLODJ�VLNHUHV��IHOV+EEUHQG? PRUiOLV�

FpORNDW�N|YHW+ pV�D]�(J\HV�OW�ÉOODPRN�JD]GDViJL��SROLWLNDL��NXOWXUiOLV�pV�NDWRQDL�HUHMpKH]�PpOWy�

KiERU~W�YLVHOQHN�pV�YLVHOWHN�D�YLOiJRW�UHWWHJpVEHQ�WDUWy ��YHV]HGHOPHV�GLNWiWRU�pV�W|PHJSXV]WtWy�

IHJ\YHUHL�HOOHQ��

$� PiUD� MyFVNiQ� OHROYDGW� W|PHJEi]LVXNDW� W|EE� PLQW� NpWHV� HV]N|]|NNHO� EL]WRVtWy�

QHRNRQRN� �OG|]pVL� PiQLiW� pV� IHOV+EEUHQG?VpJL� WXGDWRW� Å|U|N|OWHNµ� V]HOOHPL� DW\MXNWyO�� /HR�
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6WUDXVVWyO��$�SODWyQL�ÅE|OFVHVVpJHNHWµ�D]�HOP~OW�pYHNEHQ�PDJXN�LV�iW�OWHWKHWWpN�D�J\DNRUODWED��

NLKDV]QiOYD� D� ULDGW� DPHULNDL� WiUVDGDORP� UHDNFLy �pKVpJpW�� KD]XGWDN� D� ÅQpSQHNµ�� QHP� D�

WHUURUL]PXV�YDOyGL�RNDLQDN�IHOWiUiViQ�NH]GWHN�HO�GROJR]QL��KDQHP�VDMiW�JD]GDViJL�pV�SROLWLNDL�

pUGHNHLNQHN�PLQGHQW�DOiUHQGHOYH�WDOiQ�YpJ]HWHVHQ�WpYHV�pV�YHV]pO\HV�SiO\iUD�iOOtWRWWiN�D]�86$�

N�OSROLWLNiMiW��

1HP�KLV]HP��KRJ\�6WUDXVV�HJ\HWpUWHQH�D�MHOHQOHJL�DPHULNDL�N�OSROLWLNiYDO�� +PDJD�QHP�LV�

IRJODONR]RWW� N�OSROLWLNDL� NpUGpVHNNHO� PXQNiVViJD� VRUiQ�� 6WUDXVV� V]HUHSH� VDMiWRV�

V]HPOpOHWPyGMiQDN� iWDGiViEDQ� UDJDGKDWy� PHJ�� (J\� GHPRNUDWLNXV� WiUVDGDOPDW� pV� HJ\�

GHPRNUDWLNXV� IHMO+GpVL� WHQGHQFLiW� PXWDWy� QHP]HWN|]L� N|]|VVpJHW� FVDN� RO\DQ� SROLWLNXVRN�

WXGQDN� VLNHUHVHQ� pV� KLWHOHVHQ� YH]HWQL�� DNLN� QHPFVDN� N�OV +OHJ� KLUGHWLN� GHPRNUDWLNXV�

HON|WHOH]HWWVpJ�NHW�� KDQHP� QDS� PLQW� QDS� EL]RQ\RVViJRW� WHV]QHN� UyOD� OHJPpO\HEE�

PHJJ\+]+GpV�N�pV�D]�HPEHUEH�YHWHWW�RSWLPLVWD�KLW�N�VHJtWVpJpYHO��
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-HJ\]HWHN

� $�ÅQHRFRQVHUYDWLYHµ�NLIHMH]pVW�0LFKDHO�+DUULQJWRQ�KDV]QiOWD�HO+V]|U�D]RNUD��DNLN��PLQW�,UYLQJ�.ULVWRO�
HOKDJ\WiN� D� OLEHUiOLV� WiERUW� pV� iW+iUWROWDN� D� NRQ]HUYDWtY� ROGDOUD�� ,UYLQJ� .ULVWRO�� 5HIOHFWLRQV� RI� D�
1HRFRQVHUYDWLYH��/RRNLQJ�%DFN��/RRNLQJ�$KHDG��1HZ�<RUN��%DVLF�%RRNV�3XEOLVKHUV�������S��,;�
� ,UYLQJ�.ULVWRO�V]DYDLYDO��Å$�QHRFRQVHUYDWLYH�LV�D�OLEHUDO�ZKR�KDV�EHHQ�PXJJHG�E\�UHDOLW\µ��&KULVWRSKHU�
'H0XWK�DQG�:LOOLDP�.ULVWRO��7KH�1HRFRQVHUYDWLYH�,PDJLQDWLRQ��:DVKLQJWRQ�'�&��$(,�3UHVV��������S������
� 0DUN�*HUVRQ��0XJJOHG�E\�UHDOLW\��7KH�&RXQWHUFXOWXUH�DQG�,GHRORJ\�LQ�WKH�6L[WLHV ,Q��0DUN�*HUVRQ��7KH�
1HRFRQVHUYDWLYH�9LVLRQ�)URP�WKH�&ROG�:DU�WR�WKH�&XOWXUH�:DUV��1HZ�<RUN��0DGLVRQ�%RRNV�������SS�����
�����
� 0LQWHJ\� WXFDWQ\L� HOPpOHW� SUyEiOMD� PDJ\DUi]QL� D� QHRNRQRN� KLUWHOHQ� LUiQ\YiOWiViW� OLEHUiOLVEyO�
NRQ]HUYDWtYYi��$�KLGHJKiERU~�pV�D�KDWYDQDV�pYHN�WiUVDGDOPL�GLQDPLNiL�PLQGHQ�EL]RQQ\DO�PHJKDWiUR]y�
MHOHQVpJHN�YROWDN��$�QHRNRQRN�V]HULQW�+N�PHJ+UL]WpN�pUWpNHLNHW��FVDN�D�N|UQ\H]HW�N�YiOWR]RWW��9DQ�RO\DQ�
Qp]HW� LV��DPHO\�V]HULQW�SROLWLNiMXN�QHP�PiV��PLQW�D]RNQDN�D�SULYLOpJLXPRNQDN�D�YpGHOPH]pVH��DPLKH]�
KR]]iMXWRWWDN�� PLXWiQ� ÅSLV]NRV� EHYiQGRUOyNµ� J\HUPHNHLNpQW� HJ\HWHPHW� YpJH]WHN�� PXQNiW� WDOiOWDN� pV�
SpQ]KH]� MXWRWWDN�� (J\� WRYiEEL� Qp]HW� V]HULQW� D� +RORFDXVW� RO\DQ PHJUi]y� KDWiVVDO� YROW� UiMXN�� DPL�
J\|NHUHVHQ� PHJYiOWR]WDWWD� JRQGRONRGiVXNDW�� � $]� XWyEEL� HOPpOHW� +DQQDK� $UHQGWUH� KLYDWNR]LN�� D]�
HXUySDL�]VLGyNDW�D]�HU+V�QHP]HWiOODPRN�YpGWpN��PtJ�D�IHO�IHOW|U+ SRSXOLVWD�PR]JDOPDN��SiQV]OiYL]PXV��
SiQJHUPDQL]PXV��YHV]pO\H]WHWWpN��$�]VLGyViJ�FVDN�D�NRQ]HUYDWtY�HOLWEHQ�Et]KDWRWW��DPHO\QHN�pUGHNpEHQ�
iOOW�D�WiUVDGDOPL�VWDXV�TXR�PHJ+U]pVH�pV�UHWWHJQLH�NHOOHWW�D�QpSL�PR]JDOPDNWyO��$]�HOtWHN�YiOViJD�HJ\EHQ�
D�WRWDOLWDUL]PXV�pV�D]�DQWLV]HPLWL]PXV�J\+]HOPpW�LV�MHOHQWHWWH�D]�HXUySDL�RUV]iJRNEDQ����3HWHU�6WHLQIHOV��
7KH�1HRFRQVHUYDWLYHV�7KH�PHQ�ZKR�DUH�FKDQJLQJ�$PHULFD·V�SROLWLFV��1HZ�<RUN��������SS����������
� eUGHPHV�OHQQH�IRJODNR]QL�'DQLHO�3DWULFN�0R\QLKDQ�pOHWpYHO�pV�PXQNiVViJiYDO�LV��$]� + V]HUHSH�LV�yULiVL�
YROW� D� QHRNRQ]HUYDWLYL]PXV� ÅIHOHPHONHGpVpEHQ�µ� 3HWHU� 6WHLQIHOV�� 7KH�1HRFRQVHUYDWLYHV� 7KH�PHQ�ZKR�
DUH� FKDQJLQJ� $PHULFD·V� SROLWLFV�� 1HZ� <RUN� ������ SS�� ��������� pV� -RKQ� (KUPDQ�� 7KH� 5LVH� RI�
1HRFRQVHUYDWLYLVP�,QWHOOHFWXDOV�DQG�)RUHLJQ�$IIDLUV������������1HZ�+DYHQ�<DOH�8QLYHUVLW\�3UHVV�������
SS��������
� Å«WKLV� DQWRORJ\� WUDFHV� WKH� LQWHOOHFWXDO� HYROXWLRQ�RI� RQH�$PHULFDQ� IURP�D�EHOLHI�� \RXWKIXO� VRFLDOLVP��
WKURXJK� D� ORQJ� SHULRG� RI� HYHU� PRUH� VNHSWLFDO� DQG� VHOI�FULWLFDO� OLEHUDOLVP�� WR� VRPHWKLQJ� WKDW� EHFDPH�
NQRZQ�DV�·QHRFRQVHUYDWLVP·��6LQFH�,�DP�JHQHUDOO\�WKRXJKW�WR�EH�WKH�·JRG�IDWKHU·�RI�WKH�QHRFRQVHUYDWLYH�
·PRYHPHQW·«�,�SHUVXPH�WR�WKLQN�WKDW� WKH� LQWHOOHFWXDO�HYROXWLRQ�WKDW�LV�HYLGHQW�LQ�WKLV�ERRN�PD\�EH�RI�
LQWHUHVW� WR�RWKHUV�µ� ,UYLQJ�.ULVWRO��1HRFRQVHUYDWLYLVP�� 7KH�$XWRELRJUDSK\�RI� DQ� LGHD� 1HZ <RUN��7KH�
)UHH�3UHVV��S��,;�
� Å,UYLQJ�.ULVWRO�LV�WKH�VWDQGDUG�EHDUHU�RI�QHRFRQVHUYDWLVP�µ�3HWHU�6WHLQIHOV��7KH�1HRFRQVHUYDWLYHV L�P��
S� ���
� ,UYLQJ�.ULVWRO��5HIOHFWLRQV�RI�D�1HRFRQVHUYDWLYH� L�P���SS��������
� )RUUDGDOPL��XWySLV]WLNXV��FpOMD�N|]YHWOHQ�O D�EROGRJViJ��|U|NVpJH�PLQG�D�IDVL]PXV��PLQG�D�PDU[L]PXV�
�� .HYpVEH� DPELFLy]XV� FpORN�� FpOMD� QHP� D]� LQGLYLGXXP� WHOMHV� PHJV]?QWHWpVH�� PpUVpNHOW� UHIRUPRN��
PpUWpNOHWHVVpJ�VWE��
�� $� IUDQFLD� �����HV� pV� D]� RURV]� �����HV� ·Oi]DGiVRNNDO·� V]HPEHQ� D]� DPHULNDL� ·IRUUDGDORP·� D]pUW� LV� YROW�
VLNHUHV�� PHUW� UHiOLV� FpORNDW� W?]|WW� NL� PDJD� HOp�� LQWHOOHNWXiOLVDQ� YpJLJJRQGROW� UHIRUPRNEyO� iOOW� pV�
ILJ\HOHPEH� YHWWH� D]� HPEHUHN�� D� W|PHJ� WXODMGRQViJDLW�� NpSHVVpJHLW� LV�� ,UYLQJ� .ULVWRO�� 5HIOHFWLRQV� RI� D�
1HRFRQVHUYDWLYH�/RRNLQJ�%DFN��/RRNLQJ�$KHDG��L�P���SS��;�;,�pV�SS��������
�� 3HWHU�6WHLQIHOV��7KH�1HRFRQVHUYDWLYHV��L�P���S������
�� Å7KH� 5HSXEOLFDQ� SDUW\� ZDV� QR� ORQJHU� LQWHUHVWHG� LQ� GHVWUR\LQJ� WKH� ZHOIDUH� VWDWH�� LQ� WKH� QDPH� RI�
·DQWLVWDWLVP·��EXW�LQWHQGHG�UDWKHU�WR�UHFRQVWUXFW�LW�DORQJ�PRUH�HFRQRPLFDO�DQG�PRUH�KXPDQH�OLQHV��7KH�
HPSKDVLV� RQ� ·PRUH� KXPDQH·� LV� DQRWKHU� VLJQ� RI� QHRFRQVHUYDWLYH� LQIOXHQFH� µ� ,UYLQJ� .ULVWRO��
1HRFRQVHUYDWLYLVP��L�P���S������
�� 5HIOHFWLRQV�RQ�/RYH�DQG�)DPLO\�,Q��,UYLQJ�.ULVWRO��1HRFRQVHUYDWLYLVP� SS��������
�� Å0RUDO� FRGHV� HYROYH� IURP� WKH� PRUDO� H[SHULHQFH� RI� FRPPXQLWLHV�� DQG� FDQ� FODLP� DXWKRULW\� RYHU�
EHKDYLRU�RQO\�WR�WKH�GHJUHH�WKDW�LQGLYLGXDOV�DUH�UHDUHG�WR�ORRN�UHVSHFNWIXOO\��HYHQ�UHYHUHQWLDOO\��RQ�WKH�
PRUDO�WUDGLWLRQV�RI�WKHLU�IRUHIDWKHUV��,W�LV�WKH�IXQF]LRQ�RU�UHOLJLRQ�WR�LQVWLOO�VXFK�UHVSHFW�DQG�UHYHUHQFH�µ�
,UYLQJ�.ULVWRO��7KH�)XWXUH�RI�$PHULFDQ�-HZU\��&RPPHQWDU\��$XJXVW�����
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�� Å7KH�WKUHH�SLOODUV�RI�PRGHUQ�FRQVHUYDWLYLVP�DUH�UHOLJLRQ��QDWLRQDOLVP�DQG�HFRQRPLF�JURZWK��2I�WKHVH��
UHOLJLRQ� LV� HDVLO\� WKH�PRVW� LPSRUWDQW� EHFDXVH� LW� LV� WKH�RQO\�SRZHU� WKDW�� LQ� WKH� ORQJHU� WHUP�� FDQ� VKDSH�
SHRSOH·V�FKDUDFWHUV�DQG�UHJXODWH�WKHLU�PRWLYDWLRQ�µ�,UYLQJ�.ULVWRO��1HRFRQVHUYDWLYLVP� L�P�� S������
�� ,UYLQJ�.ULVWRO��5HIOHFWLRQV�RI�D�1HRFRQVHUYDWLYH� L�P���SS��;,,�
�� ,UYLQJ�.ULVWRO��5HIOHFWLRQV�RI�D�1HRFRQVHUYDWLYH� L�P���SS��;,9�
�� .DUO�5��3RSSHU��$�Q\LWRWW�WiUVDGDORP�pV�HOOHQVpJHL��%XGDSHVW��%DODVVL�.LDGy��SS������������
�� ,UYLQJ�.ULVWRO��5HIOHFWLRQV�RI�D�1HRFRQVHUYDWLYH� L�P���SS�������3ODWyQ�DULV]WRNUDWD�FVDOiGEyO�V]iUPD]RWW��
IHOPHQ+L� WDJMDL� YROWDN�$WKpQEDQ�D�KDUPLQFDN�]VDUQRNViJiQDN��3ODWyQ�HJ\pUWHOP?HQ�iOOiVW� IRJODOW�NRUD�
RV]WiO\KDUFiEDQ��D]�ROLJDUFKiN�pV�D� V]HJpQ\�QpS�KDUFiEDQ�D]�HO+EELHN�ROGDOiQ�iOOW�� ,UWy]RWW�D� W|PHJHN�
HUHMpW+O�� NRUD� LQVWDELOLWiViW� pV� IRUUDGDOPDLW� D� W|PHJHN� URPOy�HUN|OFVpQHN��HJ\�URVV]XO� V]HUYH]HWW� �QHP�
HOpJ�WRWiOLV��WiUVDGDORP�N|YHWNH]PpQ\HLNpQW�OiWWD��
�� 3HWHU�6WHLQIHOV��L�P��S�����
�� Å6H[�² OLNH�GHDWK� ² LV� DQ�DFWLYLW\� WKDW� LV�ERWK�DQLPDO� DQG�KXPDQ��7KHUH�DUH�VHQWLPHQWV�DQG�KXPDQ�
LGHDOV�LQYROYHG�LQ�WKLV�DQLPDO�DFWLYLW\��%XW�ZKHQ�VH[�LV�SXEOLF��WKH�YLHZHU�GRHV�QRW�VHH� ² FDQQRW�VHH�² WKH�
VHQWLPHQWV�DQG�WKH�LGHDOV��+H�FDQ�RQO\�VHH�WKH�DQLPDO�FRXSOLQJ��$QG�WKDW�LV�ZK\��ZKHQ�PDQ�DQG�ZRPHQ�
PDNH�ORYH��DV�ZH�VD\��WKH\�SUHIHU�WR�EH�DORQH�² EHFDXVH�LW�LV�RQO\�ZKHQ�\RX�DUH�DORQH�WKDW�\RX�FDQ�PDNH�
ORYH��DV�GLVWLQFW�IURP�PHUHO\�FRSXODWLQJ�LQ�DQ�DQLPDO�DQG�FDVXDO�ZD\��$QG�WKDW��WRR��LV�ZK\� WKRVH�ZKR�DUH�
YR\HXUV��LI�WKH\�DUH�QRW�LUUHGHHPDEO\�VLFN�DOVR�IHHO�DVKDPHG�DW�ZKDW�WKH\�DUH�ZLWQHVVLQJ��:KHQ�VH[�LV�D�
SXEOLF�VSHFWDFOH��D�KXPDQ�UHDOWLRQVKLS�KDV�EHHQ�GHEDVHG�LQWR�D�PHUHDQLPDO�FRQQHFWLRQ�µ�,UYLQJ�.ULVWRO��
5HIOHFWLRQV�RI�D�1HRFRQVHUYDWLYH� L�P���S�����
�� Å,W� LV� QRZ� EHFRPLQJ� HYHU� PRUH� FRPPRQ� ZLWKLQ� WKH� $PHULFDQ� HGXFDWLRQDO� V\VWHP� IRU� LQFUHDVLQJ�
QXPEHUV� RI� \RXQJ� EODFNV� WR� OHDUQ� WKDW� ZKDW� ZH� FDOO� ·:HVWHUQ� FLYLOL]DWLRQ·� ZDV� LQYHQWHG� E\� EODFN�
(J\SWLDQV� DQG� IHORQLRXVO\� DSSURSULDWHG� E\� WKH� *UHHNV�� RU� WKDW� EODFN� $IULFD� ZDV� D� SHDFHIXO��
WHFKQRORJLFDOO\�DGYDQFHG�FRQWLQHQW�EHIRUH�WKH�ZKLWH�(XURSHDQV�GHYDVWDWHG�LW��6XFK�LQVWUXFWLRQ�FDQ�RQO\�
LQIODPH� DQ� DOUHDG\� FRPPRQ� EHOLHI� DPRQJ� EODFNV� WKDW� ·ZKLWH� $PHULFD·� DQG� LWV� JRYHUQPHQW� DUH�
GHOLEHUDWHO\� IRVWHULQJ� GUXJ DGGLFWLRQ� DQG� GLDEROLFDOO\� WROHUDWLQJ� $,'6� YLUXV� LQ� WKH� EODFN� FRPPXQLW\���
0XOWLFXOWXUDOLVP�� DV� LWV� PRVW� DUHQW� SURSRQHQWV� ZHOO� XQGHUVWDQG�� LV� D� WHFKQLTXH� IRU� ·FRQVFLRXVQHVV�
UDLVLQJ·�E\�GHOLEHUDWHO\�VWURNLQJ�WKLV�NLQG�RI�SDUDQRLD�µ�,UYLQJ�.ULVWRO��1HRFRQVHUYDWLYLVP��L�P���S�����
�� ,UYLQJ�.ULVWRO��5HIOHFWLRQV�RI�D�1HRFRQVHUYDWLYH� L�P���S�����
�� -RKQ� (KUPDQ�� 7KH� 5LVH� RI� 1HRFRQVHUYDWLYLVP� � ,QWHOOHFWXDOV� DQG� )RUHLJQ� $IIDLUV� ����������� 1HZ�
+DYHQ��<DOH�8QLYHUVLW\�3UHVV�������S��9,,,�
�� 6KDGLD� %�� 'UXU\�� 6DYLQJ� $PHULFD� � /HR� 6WUDXVV� DQG� WKH� QHRFRQVHUYDWLYHV�� KWWS���� HYDWW�RUJ�DX��
SXEOLFDWLRQV�SDSHUV����KWPO�������������
�� &ODUH�:ROIRZLW]�3K�'�DQWURSROyJXV�D�-RKQ�+RSNLQV�(J\HWHPHQ�pV�IHOHVpJH�3DXO�:ROIRZLW]QDN��
�� )UDQFLV� )XNX\DPD�� $� 1DJ\� 6]pWERPOiV�$]� HPEHUL� WHUPpV]HW� pV� D� WiUVDGDOPL� UHQG� ~MMiV]HUYH]pVH��
%XGDSHVW��(XUySD�.LDGy�������S�����
�� 6KDGLD�%��'UXU\��L�P�
�� $ODLQ� )UDQFKRQ� DQG� 'DQLHO� 9HUQHW�� 7KH� 6WUDWHJLVW� DQG� WKH� 3KLORVRSKHU ZZZ�7UXWKRXW�RUJ�GRFVB�
���������+�VKWPO������������
�� 6KDGLD� %�� 'UXU\�� 6DYLQJ� $PHULFD�/HR� 6WUDXVV� DQG� WKH� QHRFRQVHUYDWLYHV�� KWWS����
HYDWW�RUJ�DX�SXEOLFDWLRQV�SDSHUV����KWPO�������������
��0ROQiU�%iOLQW��$�NRQ]HUYDWtY�LGHDOL]PXV�NXGDUFD��eOHW�pV�LURGDORP��������V]HSWHPEHU����
�� Å$� WDQXOWDN� W|EEVpJH�� DNLN� WRYiEEUD� LV� D]RQRVXOQD� D� )�JJHWOHQVpJL� 1\LODWNR]DW� HOYHLYHO�� QHP� D�
WHUPpV]HWMRJ� NLIHMH]+GpVHLNpQW� ROYDVViN� H]HNHW�� KDQHP� HV]PpQ\W�� V+W� RO\NRU� LGHROyJLiW� YDJ\� PtWRV]W�
OiWQDN� EHQQ�N«0LQGD]RQiOWDO� D� WHUPpV]HWMRJ� LUiQWL� V]�NVpJOHW� PD� XJ\DQ~J\� PHJYDQ�� PLQW�
pYV]i]DGRNRQ� iW� YDJ\� DNiU� HJ\� pYH]UHGGHO� NRUiEEDQ�µ� /HR� 6WUDXVV�� 7HUPpV]HWMRJ� pV� W|UWpQHOHP��
%XGDSHVW��3DOODV�$WWUDNWRU������������R�
�� 'DQQ\� 3RVWHO�� 1REOH� OLHV� DQG� SHUSHWXDO� ZDU�� /HR� 6WUDXVV�� WKH� QHR�FRQV�� DQG� ,UDT� � ,QWHUYLHZ� ZLWK�
6KDGLD�'UXU\� OHDGLQJ� VFKRODODUO\� FULWLF�RI�6WUDXVV��SURIHVVRU�RI�SROLWLFDO� WKHRU\� ZZZ��2SHQGHPRFUDF\�
�QHW�GHEDWHV�DUWLFOH�����������MVS�������������
��:LOOLDP�3IDII��7KH�ORQJ�UHDFK�RI�/HR�6WUDXVV����,QWHUQDWLRQDO�+HUDOG�7ULEXQH�����������
�� 3ODWyQ�|VV]HV�P?YHL�,,� %XGDSHVW��(XUySD�.LDGy�������S�����



.DMWiU�*iERU�
$�QHRNRQ]HUYDWtY�JRQGRONRGiV�DODSMDL�pV�KDWiVXN�QDSMDLQN�DPHULNDL�,UDN �SROLWLNiMiUD

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

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

� �� �

�� 'DQQ\� 3RVWHO�� 1REOH� OLHV� DQG� SHUSHWXDO� ZDU�� /HR� 6WUDXVV�� WKH� QHR�FRQV�� DQG� ,UDT� � ,QWHUYLHZ� ZLWK�
6KDGLD�'UXU\� OHDGLQJ�VFKRODODUO\�FULWLF�RI�6WUDXVV��SURIHVVRU�RI�SROLWLFDO� WKHRU\ ZZZ��2SHQGHPRFUDF\��
QHW�GHEDWHV�DUWLFOH�����������MVS�������������
����1HR�&RQVHUYDWLVP�$UFKLYHV��ZZZ��OHZURFNZHOO�FRP�����������
�� 1\tOW� WLWRN�� KRJ\� D� QHRNRQRN� MHOHQW+V� UpV]H� ]VLGy� V]iUPD]iV~�� 'H� ]VLGy� V]iUPD]iV~DN� YROWDN� I+
NULWLNXVDLN� LV��PLQW�0XUUD\�5RWKEDUG� pV� 3DXO� *RWWIULHG�� =VLGy� V]iUPD]iV~� � D� UDOLVWD�+HQU\�.LVVLQJHU��
LOOHWYH�*HRUJHV�:��%XVK�pV�D�QHRNRQRN�HJ\LN�OHJQDJ\REE�HOOHQIHOH��6RURV�*\|UJ\�LV���
�� $�PiVLN�KiURPD�D�D�+HULWDJH�)RXQG��D�1DWLRQDO�,QVWLWXWH�IRU�3XEOLF�3ROLF\�pV�D�&DWR�,QVWLWXWH��*|P|UL�
(QGUH��9DJ\�PL��YDJ\�D�*RQRV]��(J\HQOtW+ ��������S�����
�� ZZZ��FHQWHUIRUVHFXULW\�RUJ�LQGH[�MVS"VHFWLRQ VWDWLF	SDJH DERXWXV�
�� ZZZ��QHZDPHULFDQFHQWXU\�RUJ�DERXWSQDF�KWP��(�QpJ\�I+ LQWp]HW�PHOOHWW�HPOtWpVW�pUGHPHO�D]�(PSRZHU�
$PHULFD� LQWp]HW� �LJD]JDWyN� :LOOLDP� %HQQHWW� pV� -HDQH� .LUNSDWULFN��� D]� $PHULFDQV� IRU� 9LFWRU\� 2YHU�
7HUURULVP�� pV� D� 7KH� )HGHUDOLVW� 6RFLHW\� IRU� /DZ� DQG� 3XEOLF� 3ROLF\� 6WXGLHV�� $� OHJMHOHQW+VHEE� QHRNRQ�
V]HPpO\LVpJHN��YROW�pV�MHOHQOHJL�NRUPiQ\]DWL�HPEHUHN��SXEOLFLVWiN��D�N|YHWNH]+N��,UYLQJ�.ULVWRO��:LOOLDP�
.ULVWRO�� 3DXO� :ROIRZLW]�� (OOLRWW� $EUDPV�� 5LFKDUG� $UPLWDJH�� -RKQ� %ROWRQ�� 5REHUW� %RUN�� 0LGJH� 'HFWHU��
/\QQH�&KHQH\��'RXJODV�)HLWK��)UDQN�*DIIQH\��1HZW�*LQJULFK��*HUWUXGH�+LPPHOIDUE�� -HDQH�.LUNSDWULFN��
/HZLV� /LEE\�� 0LFKDHO� /HHGHQ�� -DPHV� 0LOOHU�� 5REHUW� .DJDQ�� (GZLQ� 0HHVH�� 5LFKDUG 3HUOH�� 1RUPDQ�
3RGKRUHW]��3DXO�:H\ULFK��-DPHV�:RROVH\��&KDUOHV�.UDXWKDPPHU��=DOPD\�.KDOLO]DG� �� 'RQDOG�5XPVIHOG�
pV� 'LFN� &KHQH\� NLPDUDGWDN� D� IHOVRUROiVEyO�� +NHW� LQNiEE� ÅOLIH�ORQJ�5HSXEOLFDQVµ�QDN� OHKHWQH� QHYH]QL��
DNLN�PLQGHQ� iURQ� WiPRJDWMiN� D]� LUDNL� KiERU~W�� $� OHJMHOHQW+VHEE� QHRNRQ� V]HPpO\LVpJHNU+O� E+YHEEHQ��
ZZZ��HXUROHJDO�RUJ�XVHXU�XVQHRFRQ�KWP������������
�� (]]HO�|VV]KDQJEDQ��D�%7�HVHWOHJHV�NHGYH]+WOHQ�G|QWpVpYHO�NDSFVRODWEDQ�&ROLQ�3RZHOO�tJ\�Q\LODWNR]RWW��
�LW�GRHV�QRW�PHDQ��ÅZH�ORVH�RXU�RSWLRQ�WR�GR�ZKDW�ZH�PLJKW�WKLQN�LV�DSSURSULDWH�WR�GR�µ�5REHUW�.DJDQ��
0XOWLODWHUDOLVP��$PHULFDQ�6W\OH��7KH�:DVKLQJWRQ�3RVW��6HSWHPEHU���������
�� /DZUHQFH�)��.DSODQ�:LOOLDP�.ULVWRO��7KH�:DU�RYHU�,UDT�� 6DGGDP·V�7\UDQQ\�DQG�$PHULFD·V�0LVVLRQ��
(QFRXQWHU�%RRNV�6DQ�)UDQFLVFR��&DOLIRUQLD�������SS����
�� :LOOLDP� .ULVWRO� DQG� 5REHUW� .DJDQ�� $� 'LVWLQWO\� $PHULFDQ� ,QWHUQDWLRQDOLVP�� :HHNO\� 6WDQGDUG��
1RYHPEHU���������
�� :LOOLDP�.ULVWRO�5REHUW�.DJDQ��5HMHFW�WKH�*OREDO�%XGG\�6\VWHP��1HZ�<RUN�7LPHV��2FWREHU����������$�
QHRNRQRN�E�V]NpQ�tUMiN��KRJ\�PiU�UpJ�QHP�YROW�D]�(J\HV�OW�ÉOODPRNQDN�RO\DQ�HOQ|NH��DNL�D]�LIM~�%XVKR]�
KDVRQOyDQ�VRNV]RU�KLYDWNR]RWW�YROQD�D]�DPHULNDL�QHP]HWL�pUGHNHNUH�OiVG���-HIIUH\�*HGPLQ�*DU\�6FKPLWW��
$OOLHV�LQ�$PHULND·V�1DWLRQDO�,QWHUHVW��7KH�1HZ�<RUN�7LPHV��$XJXVW���������
�� -RKQ�(KUPDQ��7KH�5LVH�RI�1HRFRQVHUYDWLYLVP�� ,QWHOOHFWXDOV�DQG�)RUHLJQ�$IIDLUV������������1HZ�+DYHQ�
<DOH�8QLYHUVLW\�3UHVV�������SS����������
�� -RKQ�(KUPDQ��L�P��SS����������
�� (]W�WiPDV]WMD�DOi�3DXO�2·1HLOO�YROW�SpQ]�J\PLQLV]WHU�·NLWiODOiVD·�LV��DPHO\EHQ�%XVKW�ÅV�NHWHN�N|]|WW�D�
YDNQDNµ� QHYH]L�� ZZZ�� VXHGGHXWVFKH�GH�V]�SROLWLN�UHG�DUWLNDO������ pV� ZZZ� VSLHJHO�GH�SROLWLN��
DXVODQG������������������KWPO��������������
�� $� KDWiUR]DWRN� D]� LUDNL� W|PHJSXV]WtWy� IHJ\YHUHN� J\iUWiViQDN� OHiOOtWiViUyO�� D� PHJOpY+N�
PHJVHPPLVtWpVpU+O�pV�HJ\��D]�(16=�iOWDO�YH]HWHWW�PRQLWRULQJ�EL]RWWViJ�IHOiOOtWiViUyO�V]yOWDN
�� $� ����RV� %7� KDWiUR]DW� ������ iSULOLV� ���pQ� V]�OHWHWW�PHJ� D� V~O\RV� LUDNL� WiSOiONR]iVL� pV� HJpV]VpJ�J\L�
KHO\]HW�PLDWW���
�� ������ iSULOLV� ���pQ� D]� LUDNLDN� PHJWDJDGWiN� D]� HOOHQ+U|NW+O� D� IRQWRVDEE� NDWRQDL� REMHNWXPRNED� YDOy�
EHOpSpVW��������RNWyEHU�����pQ�V]yOtWRWWiN�IHO�$PHULNiW��KRJ\�KDJ\MiN�HO�D]�816&20�RW�������GHFHPEHU�
���WyO� NH]GYH� QLQFV� IHJ\YHU]HWHOOHQ+U� ,UDNEDQ�� ����� GHFHPEHU� ���pQ� KR]]iN� OpWUH� D� 8QLWHG� 1DWLRQV�
0RQLWRULQJ��9HULILFDWLRQ�DQG�,QVSHFWLRQ�&RPPLVVLRQ�W��81029,&��DPHO\UH�,UDN�YLVV]DXWDVtWyDQ�UHDJiO����
�� -RKQ�5��%ROWRQ��7KH�8�1��5HZDUGV�6DGGDP��7KH�:HHNO\�6WDQGDUG��'HFHPEHU���������
�� /DZUHQFH�)��.DSODQ�� :LOOLDP�.ULVWRO��7KH�:DU�RYHU�,UDTSS� ������
��:LOODLP�.ULVWRO�� 5REHUW�.DJDQ��$�Å*UHDW�9LFWRU\µ�IRU�,UDT��7KH�:DVKLQJWRQ�3RVW��)HEUXDU\���������
�� 5LFKDUG /�� $UPLWDJH�� -RKQ� %ROWRQ�� )UDQFLV� )XNX\DPD�� 5REHUW� .DJDQ�� =DOPD\� .KDOLO]DG�� :LOOLDP�
.ULVWRO�� 'RQDOG� 5XPVIHOG�� 3DXO� :ROIRZLW]� HWF��� /HWWHU� WR� 3UHVLGHQW� &OLQWRQ� RQ� ,UDT� � ZZZ��
QHZDPHULFDQFHQWXU\�RUJ�LUDTFOLQWRQOHWWHU�KWP�������������
��:LOOLDP�.ULVWRO�5REHUW .DJDQ��%RPELQJ�,UDT�,VQ·W�(QRXJK��7KH�QHZ�<RUN�7LPHV��-DQXDU\�����������
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Tóth Gergely:
Ronald D. Asmus: A NATO kapunyitása - Az új korszak és a szervezet átalakítása

(Zrínyi Kiadó, Budapest, 2003. Fordította: Magyarics Tamás, a fordítást az eredetivel egybevetette: Martinusz
Zoltán)

Az  elmúlt  másfél  évtizedben  a  NATO  folyamatos  átalakuláson  ment  keresztül  -  a  Varsói  Szerződés
felbomlásával  megszűnt  a  szervezet  létjogosultságát  addig  minden  kétséget  kizárólag  megindokló
ellenségkép, Kelet-Közép-Európa demokratizálódásával és új, nyugati irányultságú külpolitikájával pedig maga
Oroszország is "távol került" - földrajzi értelemben - a szövetséget alkotó tagállamoktól.

Az,  hogy  "feladatát  betöltve"  a  NATO nem jutott  a  korábbi  katonai  szövetségek  sorsára,  amelyek  közös
ellenségkép híján a veszély elmúltával gyorsan felbomlottak, elsősorban annak köszönhető,  hogy a NATO
képes volt új célokat tűzni maga elé, valamint, hogy létének addigi négy évtizede alatt tagjai számára jóval
többé vált, mint a katonai szövetségek általában. Nem csak érdekek, de értékek védelmét is magára vállalta,
így képes volt szerepet vállalni az új, létrejövő transzatlanti biztonsági térben is.

Mondhatnánk,  hogy  mindez  már  történelem,  miért  erre  szót  vesztegetni  egy,  a  világpolitika  aktuális
eseményeivel foglalkozó folyóiratban. Több oka is van ennek: egyrészt, mert bár a NATO jelentős átalakuláson
ment át az elmúlt időszakban, napjainkban is tovább változik - korántsem mondhatjuk tehát, hogy új feladatait
a létezésének első időszakához hasonló biztonsággal találta volna meg. Másrészt pedig azért, mert jelenleg
éppen egy - immár a második - bővítési folyamat célegyenesében van a szervezet. Ronald D. Asmus könyve,
A NATO kapunyitása az ezt megelőző, (1999-es) történelmi bővítési folyamatot, és az ahhoz vezető lépcsőket
ismerteti.

Így, bár "mindössze" a közelmúlt történetével foglalkozik, valójában nagyon is aktuális témáról ír: az 1999-ben,
többek között hazánk felvételével végződő folyamat hatásai, illetve az azt előidéző eszmék ma is élnek és
működnek, hasonlóan az akkor szerepet játszó szövetségi és tagállami vezetőkhöz. Annál is inkább így van
ez, hiszen a szerző nem kívülállóként, pusztán tudományos érdeklődéssel közelít a témához, hanem valódi,
első kézből származó élménybeszámolót olvashatunk a 90-es éveken átnyúló folyamatról.

Asmus 1997 és 2000 között az Egyesült Államok külügyminisztériumának vezető  tisztségviselőjeként aktív
szerepet vállalt a bővítési folyamat befejezésében - abban a folyamatában, amelynek többek között ő maga is
elindítója volt, a Rand Corporation munkatársaként a Foreign Affairs című folyóiratban publikált tanulmányával.
Közvetlen  közelről  ismeri  tehát  nemcsak  eseményeket,  hanem  az  azok  mögött  meghúzódó  indítékokat,
gondolkodásmódot is. Olvasmányos - ám a szakszerűséget is szem előtt tartó - stílusával közel hozza, és
élvezetes olvasmánnyá is teszi könyvét, bepillantást nyújtva a döntések meghozatala előtti, színfalak mögötti
eseményekbe is.

A  könyv  kronologikus  sorrendben  tárgyalja  az  eseményeket,  gyakran  hosszabban  is  elidőzve  egy-egy
eseménynél: ezek általában tükrözik a szerző véleményét azok fontosságáról. Néha ugyanakkor mintha csak
azért válna valami fontossá, mert neki magának személyes élményei is fűződnek hozzá. A néhol szubjektív
látásmód  így  talán  a  hangsúlyokat  is  megváltoztatja,  ennek  ellenére  az  események  láncolata  mindvégig
logikusan, követhetően bontakozik ki.

Érdekes  -  bár  valószínűleg  szükségszerű  -  párhuzamot  von  a  szerző  az  Egyesült  Államok-Oroszország
viszony,  valamint  a  bővítési  folyamat  között.  Az egész folyamatot  sokkal  tágabb kontextusba helyezi,  ám
sajnos  megvan  az  a  hátránya,  hogy  a  tagjelölt  országok  tulajdonképpen  csak  mint  (igaz,  bizonyos
fordulópontokon döntő  momentummal bíró) epizodistaként jelennek meg a történetben, erősítve a "nagyok
játékszere" érzést a magyar olvasóban. Ez a nézőpont mindenképpen hiánypótlóvá teszi ezt a művet a hazai
könyvpiacon,  úgy vélem, jó  döntés volt  a  Zrínyi  Kiadó részéről,  hogy a biztonságpolitika iránt  érdeklődők
kezébe adott egy ilyen, az eseményeket nálunk talán kicsit szokatlan, ám valóságosan létező nézőpontból
elemző könyvet.

Új megvilágításba helyeződik a folyamat az utolsó, "A politikai csata" címet viselő fejezet révén is, amely a
washingtoni  ratifikációs  eljáráson  keresztül  az  amerikai  pártpolitika  útvesztőibe  enged  betekintést.  A
"fegyelmezettebb" pártrendszerekhez szokott európai olvasó számára izgalmas és szokatlan a szenátusban
és kongresszusban folyó külpolitikai érdekegyeztetéssel való ismerkedés.

A fordítás pontos (egyetlen zavaró következetlenséget találtam, az amerikai republikánusokat a bevezetőben
szerintem nem kellett volna "köztársaságpártinak" fordítani), és hűen visszaadja a szöveg nem poroszosan
értekező, hanem inkább könnyedén, de mégsem a pontosság rovására menően mesélő hangvételét. Jelentős
a felvonultatott - főleg primer forrásokra épülő - jegyzetapparátus is, ez elsősorban akkor segítség, ha valaki
mélyebben el akar merülni a korszak dokumentumainak tanulmányozásában.

Nagy  hiányosságnak  tartom viszont  a  tárgy-  és  névmutató  teljes  hiányát,  már  csak  azért  is,  mert  a  mű

majdnem egy évtized történetét tekinti át, ráadásul (hiszen egy nemzetközi szervezet áll a középpontban) az
atlanti régió majd' minden országára kiterjedően. Ilyenkor az olvasó óhatatlanul is elveszíti néha a fonalat -
ekkor segítene, ha a kronológián kívül más módon is felfűzhetőek lennének az események.

A nyomdai munka és a könyv megjelenése általában véve is igényes, elolvasásra csábító. Bátran ajánlom
mindenkinek, akit érdekel a transzatlanti biztonságpolitika, illetve régiónk félmúltjának története.
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