
��

%yGL�=ROWiQ

$]�LQIRNRPPXQLNiFLy�Q\HOYVWUDWpJLDL�V]HUHSH

�� $]� LQIRUPiFLyWHFKQROyJLD �,7�� PiU� QHP� |QiOOy� WXGRPiQ\iJ�� GH� H]�
QHP� MHOHQWL� D]W�� KRJ\� D� V]DNPDLViJiW� YHV]tWHWWH� HO�� FVDN� PiUD� D� KpWN|]QDSL��
V]DNPiQ� NtY�O� iOOy� HPEHUHN� pOHWpQHN� LV� UpV]pYp� YiOW�� pV� PiU� QHP� FVDN� D�
ÄEHDYDWRWWDN´� N|UpEHQ� MiWV]LN� V]HUHSHW�� 0LQGHQ� RWWKRQEDQ� YDQ� YDODPLO\HQ�
LQIRUPiFLyWHFKQROyJLDL�HV]N|]��PLQGHQ�HPEHU�DONDOPD]]D� D�PXQNDKHO\pQ� LV�D]�
LQIRUPDWLNiW��WHKiW�HJ\UH�W|EE�QHP�V]DNHPEHU�LV�KDV]QiOMD�D]�,7�V]DNNLIHMH]pVHLW��
D]�LQIRNRPPXQLNiFLyV�PĦIDMRNDW��%yGL�������

$]�LQIRUPDWLNiQDN�D�ODLNXVRNNDO�pULQWNH]Ę�WpPDN|UHLEHQ�LV�IRO\DPDWRVDQ�
MHOHQWNH]LN� D� KRQRVtWRWW�� tJ\� N|]pUWKHWĘ� NLIHMH]pVHN� KDV]QiODWD� LUiQWL� LJpQ\�� $�
GLJLWiOLV� tUiVEHOLVpJ� D� PRGHUQ� LQIRUPiFLyV� WiUVDGDORPEDQ� DODSN|YHWHOPpQ\��
QHPFVDN�D]�HJ\pQ�V]LQWMpQ��KDQHP�D�WiUVDGDORP�V]LQWMpQ�LV��$]�iOWDOiQRV�pV�PDJDV�
V]LQWĦ�GLJLWiOLV�tUiVEHOLVpJ�UiDGiVXO�KR]]iMiUXO�D�JD]GDViJ�Q|YHNHGpVpKH]�LV�

$]�DODSSUREOpPD�D�PRGHUQ�LQIRUPiFLyWHFKQROyJLD�Q\HOYL�YRQDWNR]iVDLYDO�
NDSFVRODWEDQ� OHJLQNiEE�D]��KRJ\�H]�RO\DQ�JOREiOLV� LSDUiJ�pV� WXGRPiQ\��DPHO\�
QHN�D�IHMOHV]WpVHL�D�QHP]HWN|]L�SLDFL�V]HPSRQWRNDW�ILJ\HOHPEH�YpYH�MHOOHP]ĘHQ�
JOREiOLV�� PXOWLQDFLRQiOLV� FpJHN� N|]SRQWMDLEDQ� DQJRO� Q\HOYHQ� ]DMODQDN�� iP�
PLQGHQ� QHP]HW� NRPPXQLNiFLyMiEDQ� PHJMHOHQLN� D]� H]]HO� HJ\�WW� MiUy� JOREiOLV�
V]DNNLIHMH]pV�NpV]OHW�� D]� HV]N|]|NNHO� pV� D� GLJLWiOLV� NXOW~UiYDO� HJ\�WW�� .pUGpV��
KRJ\�PLNpSSHQ�OHKHW�NH]HOQL�H]HNHW�D�JOREiOLV�KDWiVRNDW�

$]�DQJRO�HUHGHWĦ� LQIRNRPPXQLNiFLyV�NLIHMH]pVHN�HOWHUMHGpVpWĘO�QHP�NHOO�
PHJUHWWHQQL�� EHOHLOOLN� D� JOREiOLVDQ� ]DMOy� Q\HOYL� YiOWR]iVL� IRO\DPDWRNED�� GH� D]�
LGHJHQQ\HOY�LVPHUHWHQ�W~O�QH�IHOHGM�N�HO�D]W�VHP��KRJ\�D�V]DNNLIHMH]pVHN�IRUPDL�
EHIRJDGiVD� PHOOHWW� D]� pUWHOPH]pV� LV� IRQWRV�� 7HKiW� D� PLQGHQiURQ� PDJ\DUtWRWW��
PDJ\DURVtWRWW�IRUPD�QHP�PLQGLJ�MHOHQW�OpQ\HJHV�N|QQ\HEEVpJHW�D�Q\HOYKDV]Qi�
ODWEDQ��IRQWRV�D]�HOWHUMHGWVpJ��D�PHJV]RNiV�V]HPSRQWUHQGV]HUH�pV�D]�pUWHOPH]pV�
NpSHVVpJH�LV��(]�XWyEEL�PHJIHOHOĘ�LQIRUPDWLNDL�DODSPĦYHOWVpJHW�LJpQ\HO��

$]� PLQGHQHVHWUH� LJD]�� KRJ\� NpSHVVp� NHOO� WHQQL� Q\HOY�QNHW� D]� ~M� WXGR�
PiQ\RV�HUHGPpQ\HN��D]�LGHJHQ�Q\HOYĦ�LVPHUHWHN�EHIRJDGiViUD�pV�N|]YHWtWpVpUH��
$�Q\HOYL�WHFKQROyJLD��Q\HOYKHO\HVVpJ�HOOHQĘU]pV��IRUGtWyWHFKQROyJLiN��tUiVWiPR�
JDWiV�� V]yWiUL� V]RIWYHUHN� pV� DGDWEi]LVRN�� NHUHVĘUHQGV]HUHN�� IHMOHV]WpVpYHO� OHKHW�
HOĘVHJtWHQL� D� QHP]HWN|]L� WXGRPiQ\RV� HUHGPpQ\HN�PDJ\DU� EHIRJDGyN� V]iPiUD�
YDOy� KDWpNRQ\� pV� KDWiVRV� N|]YHWtWpVpW� �.LHIHU� ������� (PHOOHWW� D]� RNWDWiV�� D�
NXOW~UD�pV�D�PpGLD�LV�LJHQ�IRQWRV�V]HUHSHW�MiWV]LN�

$]� LQIRWHFKQROyJLD� VDMiWRV� NRPPXQLNiFLyV� WHU�OHW��PHUW� D]� HJ\LN� V]LQWMH�
D]�LQIRUPDWLNDL�V]DNPD�� WXGRPiQ\��NXWDWiV�pV�IHMOHV]WpV�± HEEHQ�D�IRO\DPDWEDQ�
MiWV]LN� V]HUHSHW� D� WHUPLQROyJLDL� V]DEYiQ\�� D� V]DNPDL�� LSDUL�� iJD]DWL� �IRUPiOLV�
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YDJ\� LQIRUPiOLV�� HJ\H]PpQ\HN�� $�PiVLN� V]LQWMH� D]� HUHGPpQ\HNQHN�� D]� HV]N|�
]|NQHN��D�NLGROJR]RWW�HOMiUiVRNQDN�D�IHOKDV]QiOyN��D�QDJ\N|]|QVpJ�V]iPiUD�YDOy�
NRPPXQLNiOiVD�� D� KDUPDGLN� V]LQWMH� SHGLJ� D� IHOKDV]QiOyN� HJ\PiV� N|]|WWL�
NRPPXQLNiFLyMD� �DPHO\QHN� VRUiQ� D� N|]|QVpJ� D]� LQIRWHFKQROyJLiW� IHOKDV]QiOYD�
NRPPXQLNiO��� (EEHQ� D� NRPPXQLNiFLyV� IRO\DPDWEDQ� IRQWRV� N|]YHWtWĘ� V]HUHSHW�
MiWV]LN� D� V]DNPD�PHOOHWW� D]� RNWDWiV� pV� D� PpGLD� LV�� (J\� LQIRUPDWLNDL� N|]SRQW~�
Q\HOYVWUDWpJLiQDN�PLQGHUUH�NL�NHOO�WHUMHGQLH�

)RQWRV� WpQ\H]ĘNpQW� pV� VDMiWRV� NRPPXQLNiFLyV� IHO�OHWNpQW� NHOO� ILJ\HOQL� D�
N|]|VVpJL�ZHEROGDODN��D�N|]|VVpJpStWĘ�ROGDODN��D�N|]|VVpJL�PpGLD��|VV]HIRJODOy�
QpYHQ�� D� ZHE� NHWWHV� ROGDODN� NRPPXQLNiFLyMiUD�� $� N|]|VVpJL� ROGDODN�� D� ZHE�
NHWWHV�V]ROJiOWDWiVRN�D�V]DEDG��N|]SRQWL�NRQWUROO�QpON�OL�NRPPXQLNiFLy�IHO�OHWHL��
D�YRQDWNR]y�Q\HOYVWUDWpJLiQDN�H]W�D�NRPPXQLNiFLyV�V]DEDGViJRW�NHOO�ILJ\HOHP�
EH�YHQQLH�

$]�LQIRUPiFLyWHFKQROyJLDL�Q\HOYVWUDWpJLD�NLGROJR]iVipUW�IHOHOĘV�D�0DJ\DU�
1\HOYVWUDWpJLDL� ,QWp]HW� LV�� D� YpJUHKDMWiVipUW� SHGLJ� D]� pULQWHWW� LQWp]PpQ\HN��
V]HUYH]HWHN��PĦKHO\HN��FVRSRUWRN��

�����$]�LQIRNRPPXQLNiFLy�Q\HOYVWUDWpJLDLODJ�pULQWHWW�WHU�OHWHL

$]�LVPHUHWHN�iWDGiViQDN�WHUPpV]HWHV�V]tQWHUH�D]�RNWDWiVL�UHQGV]HU��2O\DQ�
FpOWHU�OHWHNUH�NHOO�NRQFHQWUiOQL��PLQW�D�GLJLWiOLV�tUiVWXGiV �D�FpO��D]�HV]N|]|N��D�
WHFKQROyJLD�� D� PyGV]HUHN� pV� PĦIDMRN��� D� GLJLWiOLV� WDQDQ\DJIHMOHV]WpV�� D�
GLJLWDOL]iOW�NLDGYiQ\RN EĘYtWpVH�pV�N|]KDV]QiODW~Yi�WpWHOH�

$]�LQIRUPiFLyWHFKQROyJLDL�IHMOHV]WpVHN�N|]�O�D�Q\HOYWHFKQROyJLD pUL�HO�D�
OHJJ\RUVDEEDQ� pV� OHJKDWpNRQ\DEEDQ� D]� LQIRUPiFLyV� WiUVDGDORP� SROJiUDLW�
�3UyV]pN\�± .LV�������3LQWpU��������,GH�WDUWR]QDN�D�GLJLWiOLV�tUiVEHOLVpJHW�VHJtWĘ�
HV]N|]|N�� DONDOPD]iVRN�� D�Q\HOYKHO\HVVpJ� pV�KHO\HVtUiV�HOOHQĘU]Ę� HV]N|]|N�� D�
V]|YHJNLYLWHOH]pVW� pV� �IRUPi]iVW� VHJtWĘ� HV]N|]|N� �SO�� HOYiODV]Wy� HV]N|]|N��
V]yWiUDN� VWE��� D� IRUGtWy� pV� NHUHVĘ� DONDOPD]iVRN��0DQDSViJ�PiU� V]LQWH� PLQGHQ�
V]|YHJHW�GLJLWiOLVDQ�iOOtWXQN�HOĘ��LOOHWYH�WHUMHV]W�QN��pV�D]�tJ\�HOĘiOOtWRWW�V]|YHJHN�
PHJIHOHOĘ� NLYLWHOH]pVH� HONpS]HOKHWHWOHQ� Q\HOYWHFKQROyJLD� QpON�O�� $� V]DEi�
O\RNQDN��D�PHJV]RNiVRNQDN��D�QRUPiNQDN�PHJIHOHOĘ�V]|YHJHN�Q\HOYL��NXOWXUiOLV��
VĘW� LGHQWLWiVPHJKDWiUR]y� IXQNFLyMD� LV� LJHQ� MHOHQWĘV�� H]pUW� D� Q\HOYWHFKQROyJLD�
QHP]HWVWUDWpJLDL�MHOHQWĘVpJĦ�

0LQGH]HNQHN� D� WXGiVWHU�OHWHNQHN� D]� RNWDWiVL� UHQGV]HU� pV� D� FVDOiGRN�
PHOOHWW� D�PpGLD D]� HJ\LN� OHJKDWpNRQ\DEE� WHUMHV]WĘMH�� KLV]� H]� WHUMHV]WL�� Q\RPD�
WpNRVtWMD�D�NDSFVROyGy�WDUWDOPDNDW��D�GLJLWiOLV�NXOW~UiW�

$]� LQIRUPiFLyWHFKQROyJLD� V]DNWHU�OHWpQHN� LVPHUHWDQ\DJD� HJ\� YLKDURV�
J\RUVDViJJDO� WHUMHGĘ� WXGRPiQ\� pV� LSDUiJ� NXWDWiV�IHMOHV]WpVpQHN� N|V]|QKHWĘHQ�
JOREiOLVDQ� WHUMHG�� $]� LQIRNRPPXQLNiFLyV� WHUPLQROyJLD� KRQRVtWiVD WHKiW� D�
GLJLWiOLV�NXOW~UD�HOVDMiWtWiViQDN�HOĘIHOWpWHOH�



��

$�PDJ\DU� Q\HOY� LQIRUPiFLyV� WiUVDGDOPL� N|UQ\H]HWEHQ�YDOy� KDV]QiODWiUyO�
V]yOy�NLWHUMHGW�HOHP]pV�PHJHUĘVtWL�H]HNHW�D�NLLQGXOySRQWRNDW��5HKP�± 8V]NRUHLW�
p��Q��

(]HN�N|]�O�D�WHU�OHWHN�N|]�O�H]~WWDO�FVDN�D]�RNWDWiV�pV�D�KRQRVtWiV�QpKiQ\�
Q\HOYVWUDWpJLDLODJ� NLHPHONHGĘHQ� IRQWRV� |VV]HI�JJpVpUH� WpUHN� NL�� (OĘWWH� YLV]RQW�
V]�NVpJHVQHN�OiWRP�EL]RQ\tWDQL�D�WHU�OHW�MHOHQWĘVpJpW�

�����$]�LQIRWHFKQROyJLD�VWUDWpJLDL�MHOHQWĘVpJpW�EL]RQ\tWy�DGDWRN

+D�FVDN�D�PDQDSViJ�YLOiJV]HUWH� LV� OHJHOWHUMHGWHEE�N|]|VVpJL�KiOy]DWRW�� D�
)DFHERRNRW� YL]VJiOMXN�� N|QQ\HQ� EHOiWKDWMXN�� KRJ\� D� GLJLWiOLV� NXOW~UD�� D]�
LQIRUPiFLyWHFKQROyJLD�UpV]H�KpWN|]QDSMDLQNQDN�

$� )DFHERRNQDN� YLOiJV]HUWH� ����� PLOOLiUG� DNWtY� IHOKDV]QiOyMD� YROW� �����
V]HSWHPEHUpEHQ�� DPL� ����RV� Q|YHNHGpVW� MHOHQW� D]� HJ\� pYYHO� NRUiEEL� DGDWKR]�
NpSHVW� �HQQHN� D� GROJR]DWQDN� D]� tUiVD� LGHMpQ� H]� D� OHJIULVVHEE� KR]]iIpUKHWĘ�
DGDWIRUUiV��)DFHERRN�5HSRUWV� 7KLUG�4XDUWHU� �����5HVXOWV���0HJ� NHOO� MHJ\H]QL�
YLV]RQW��KRJ\�HJ\������|V�PpUpV�V]HULQW�D�WL]HQpYHV�)DFHERRN�KDV]QiOyN�����D�
SDVV]tY��FVDN�E|QJpV]LN�D�N|]|VVpJL�ROGDORQ��pV�QHP�WHV]�N|]]p�EHMHJ\]pVHNHW��
QHP�NRPPHQWHO��9LV]RQW�D�NXWDWiV�V]HULQW������PLOOLiUG�SRV]WRW�pV�����PLOOLy�~M�
NpSHW�RV]WDQDN�PHJ�QDSRQWD��pV�����PLOOLiUG�OLNH�RW�pV�HJ\pE�YLVV]DMHO]pVW�DGQDN�
D� IHOKDV]QiOyN� QDSRQWD�� �ËJ\� PRGHUiO� D� )DFHERRN�� PLN|]EHQ� ����� PLOOLiUG�
SRV]WRW� RV]WXQN� PHJ� QDSRQWD�� 6RFLDO'DLO\�� 0iU� FVDN� D� WLQpG]VHUHN� IHOH� DNWtY�
IHOKDV]QiOy�)DFHERRNRQ��6RFLDO'DLO\��

$PL�D�PDJ\DU�DGDWRNDW�LOOHWL�������PLOOLy�PDJ\DU�)DFHERRN�IHOKDV]QiOyUyO�
WXGWXQN�������PiUFLXViEDQ��/pYDL��������

$�GLDJUDP�IRUUiVD��
KWWS���NR]RVVHJLNDODQGR]DVRN�KX������������IDFHERRN�LQVWDJUDP�OLQNHGLQ�

PDJ\DURUV]DJRQ������PDUFLXVEDQ



��

(]�KD]iQN� ODNRVViJiQDN� W|EE�PLQW�D� IHOH��D]�HOHP]pV�V]HULQW� ODVV~�Q|YH�
NHGpV� WDSDV]WDOKDWy� D� IHOKDV]QiOyV]iPEDQ�� GH� LWW� LV� pUYpQ\HV� D]� D� QHP]HWN|]L�
WUHQG��DPHO\�V]HULQW�D�ILDWDORN�ODVVDQ��GH�IRJ\QDN��7RYiEEUD�LV�iOOtWKDWMXN��KRJ\�
D]� HJ\LN� OHJPHJKDWiUR]yEE� RQOLQH� NRPPXQLNiFLyV� V]tQWpU� D� N|]|VVpJL� PpGLD��
D]RQ�EHO�O�LV�D�)DFHERRN��DPHO\QHN�D�NXWDWiVD�Q\HOYVWUDWpJLDL�pUGHN�

$�GLDJUDP�IRUUiVD��
KWWS���NR]RVVHJLNDODQGR]DVRN�KX������������IDFHERRN�LQVWDJUDP�OLQNHGLQ�

PDJ\DURUV]DJRQ������PDUFLXVEDQ

.�O|Q|VHQ�~J\ VRNDWPRQGy�D� W|EE�PLQW�|WPLOOLyV�PDJ\DU�)DFHERRN�IHO�
KDV]QiOyL� V]iP�� KRJ\� D� ����� WDYDV]L� LGĘV]DNEDQ� � ��� ���� PDJ\DU� LQWHUQHW�
HKDV]QiOyUyO� WXGWXQN� ���� pYHVQpO� LGĘVHEE� ± ����� M~QLXVL� DGDW��� H]� ������RV�
LQWHUQHWHOWHUMHGWVpJHW�MHOHQW�D�WHOMHV�KD]DL�ODNRVViJKR]�YLV]RQ\tWYD��pV�H]HNQHN�D]�
ÄLQIRUPiFLyV´� SROJiURNQDN� D� ������D� QDSL� V]LQWHQ� IRJ\DV]W� GLJLWiOLV� WDUWDOPDW�
�4��J\RUVMHOHQWpV�D�KD]DL�LQWHUQHWH]ĘNUĘO��*HPLXV�+XQJDU\���(]�D]W�MHOHQWL��KRJ\�
DNL�0DJ\DURUV]iJRQ�LQWHUQHWHW�KDV]QiO��D]�D�)DFHERRNRQ�LV�PHJWDOiOKDWy��7HKiW�
PLQGHQ�Q\HOYL��NXOWXUiOLV�pV WiUVDGDOPL�MHOHQVpJ�YDODPLO\HQ�IRUPiEDQ�OHNpS]ĘGLN�
D�OHJQpSV]HUĦEE�N|]|VVpJL�ROGDORQ�



��

0LQGHKKH]� pUGHPHV� KR]]iYHQQL� D]W� LV�� KRJ\� D� %HOO� 5HVHDUFK� NXWDWiVD�
V]HULQW������ WDYDV]iQ�D�PDJ\DU�Ki]WDUWiVRN�����D� UHQGHONH]HWW� V]iPtWyJpSSHO��
$� NXWDWyLQWp]HW� HOHP]pVH� V]HULQW� D]� LQWHUQHW� HOpUpVH� YROW� HGGLJ� D� FVDOiGRN�
V]iPtWyJpS�EHV]HU]pVpQHN�PR]JDWyMD�� iP� D]� LQWHUQHWSHQHWUiFLy ODVVDQ� HOKDJ\MD�
D]�RWWKRQRN�3&�HOOiWRWWViJiW��(]� D]W� MHOHQWL�� KRJ\� D� QHWHV� WDUWDOPDN� pV� V]ROJiO�
WDWiVRN� QDJ\� UpV]H� PiU� QHP� NLIHMH]HWWHQ� LJpQ\HO� DV]WDOL� V]iPtWyJpSHW� YDJ\�
ODSWRSRW��KDQHP�LQNiEE�D�PRELO�pV�XOWUDPRELO�HV]N|]|N�KDV]QiODWiUD�YDQ�HJ\UH�
QDJ\REE� V]�NVpJ� pV� LJpQ\� �0iVIpO� PLOOLy� 3&�WOHQ� Ki]WDUWiV�� %HOO� 5HVHDUFK���
9DODPLO\HQ� PRELO� NRPPXQLNiFLyV� HV]N|]]HO� SHGLJ� J\DNRUODWLODJ� PLQGHQNL�
UHQGHONH]LN� KD]iQNEDQ�� KLV]� ����� PiVRGLN� QHJ\HGpYpEHQ� ����� PLOOLy� PRELO�
WHOHIRQ�HOĘIL]HWpV�YROW��WHKiW�OpQ\HJHVHQ�W|EE�D�WHOMHV�ODNRVViJV]iPQiO���pV�D�PR�
ELOKiOy]DW� DGDWIRUJDOPD���� V]i]DOpNNDO� KDODGWD�PHJ� D� ������ pYLW�� YDJ\LV� HJ\UH�
W|EEHQ�LQWHUQHWH]QHN�PRELO�HV]N|]UĘO��$]�DGDWIRUJDORP�IRO\DPDWRV�Q|YHNHGpVH�
D�KiOy]DWL�LQIUDVWUXNW~UD�IHMOĘGpVpQHN�pV�D]�LQWHUQHWNpSHV�PRELO�LQIRWHFKQROyJLDL�
HV]N|]|N�HOWHUMHGpVpQHN�D]�HUHGPpQ\H��7iYN|]OpV��LQWHUQHW��WHOHYt]LyV]ROJiOWDWiV�
������,,��QHJ\HGpY��6WDWLV]WLNDL�7�N|U��������V]HSWHPEHU����.6+��

���$]�RNWDWiV

$]� LQIRUPDWLNiW�� D]� LQIRNRPPXQLNiFLyW� D]pUW�NHOO�N�O|Q�NLHPHOQL�pV� WD�
QXOPiQ\R]QL��PHUW�PDQDSViJ�H]HNNHO�D]�HV]N|]|NNHO�NRPPXQLNiOXQN��JpSHNNHO�
pV� V]|YHJV]HUNHV]WĘNNHO� tUXQN�� H]HN� KDV]QiODWiYDO� EHV]pO�QN�� ROYDVXQN�� GROJR�
]XQN��NHUHV�QN�DGDWRNDW��MiWV]XQN�pV�V]yUDNR]XQN��7HKiW�D]�LQIRNRPPXQLNiFLyV�
WHFKQROyJLD�HV]N|]HLYHO�pV�V]DNNLIHMH]pV�NpV]OHWpYHO�D� ODLNXV�pV�D�V]DNHPEHU� LV�
IRO\DPDWRVDQ� WDOiONR]LN�� KDV]QiODWiUD� Ui� YDQ� NpQ\V]HU�OYH�� (PLDWW� D]� pUWHO�
PH]pVL��KDV]QiODWL��Q\HOYKDV]QiODWL��KRQRVtWiVL�NpUGpVHNUH�ILJ\HOQL�NHOO��D�IRO\D�
PDWRN�NH]HOpVpUH�VWUDWpJLiW�NHOO�DONRWQL��(EEHQ�D�IRO\DPDWEDQ�D]�RNWDWiV��D�NXO�
W~UD�pV�D�PpGLD�LV�LJHQ�IRQWRV�V]HUHSHW�MiWV]LN�

���� $�IHOKDV]QiOyL�PDJDWDUWiV�pV�D]�LQIRWHFKQROyJLDL�N|UQ\H]HW

$]� LQWHUQHWHV� Q\HOYKDV]QiODW� GLJLWiOLV� LQIRNRPPXQLNiFLyV� HV]N|]|N� pV�
V]iPtWyJpSHV�KiOy]DWRN�WHFKQROyJLDL�N|UQ\H]HWpEHQ�� LO\HQ�HV]N|]|N�LJpQ\EHYp�
WHOpYHO�OpWUHM|YĘ�Q\HOYKDV]QiODWL�PyG��$�FpOMD�QHP�WpU�HO�D]�iOWDOiQRV�NRPPXQL�
NiFLyV� FpORNWyO� �NDSFVRODWWHUHPWpV�� LQIRUPiFLyiWDGiV�� pU]HOHPQ\LOYiQtWiV�� V]DN�
PDL�pV�WiUVDGDOPL�D]RQRVtWiV��GRNXPHQWiOiV��HV]WpWLNDL�IXQNFLy���)RUPiMiW�WHNLQW�
YH�D�V]|YHJDONRWiV�H]HQ�D�PpGLXPRQ�NHUHV]W�O�DONDOPD]NRGLN�D�NRPPXQLNiFLyV�
N|UQ\H]HW�DGRWWViJDLKR]�LV��(]HNHW�VRUUD�YpYH�D�N|YHWNH]ĘNHW�iOODStWKDWMXN�PHJ�

0XOWLPHGLiOLV N|UQ\H]HW� iOO� UHQGHONH]pVUH� D� NRPPXQLNiWXPRN� PHJDO�
NRWiViUD��6RVHP�YROW�HQQ\LUH�HJ\V]HUĦ�pV�V]pOHVN|UĦHQ�KR]]iIpUKHWĘ�D�PXOWLPH�
GLiOLV� V]|YHJHN�� NpSHN�� YLGHyN�� DQLPiFLyN� DONRWiVD�� WHUMHV]WpVH�� HOpUpVH� D� IHO�
KDV]QiOyL� N|]|QVpJQHN��PLQW�PDQDSViJ��$]�iOOy� pV�PR]Jy�NpS� LQIRUPiFLyN|]�
YHWtWĘ� IXQNFLyEDQ� IRNR]DWRVDQ� IHOQĘWW� D]� tURWW� V]|YHJ� PHOOp�� .LYiOy� PLQĘVpJĦ�



��

NpSHNHW�� YLGHyNDW�� DQLPiFLyNDW� NpV]tWKHW� EiUNL�� pV� D]RQQDO� PHJ� LV� RV]WKDWMD�
H]HNHW�D�QHWHQ��D�N|]|VVpJL�KiOy]DWRNRQ��NpSPHJRV]Wy�ROGDODNRQ��$]� tURWW� V]|�
YHJ�QpKiQ\�NRPPXQLNiFLyV�PĦIDMEDQ�LQNiEE�D�NpS��D�OiWYiQ\�NLV]ROJiOyMD��DPL�
OHJLQNiEE� D� N|]|VVpJL� ROGDODNRQ� �SO�� )DFHERRN�� 7ZLWWHU��� HJ\pE� ZHE� NHWWHV�
V]ROJiOWDWiVRNRQ� �SO�� EORJRN�� <RX7XEH�� 9LPHR�� 9LGHD��� D]RQQDOL� �]HQHWN�OGĘ�
V]ROJiOWDWiVRNRQ��SO��9LEHU��)DFHERRN�0HVVHQJHU��6N\SH��pUKHWĘ�WHWWHQ��+D�SHGLJ�
D�PRQGDQLYDOyW�HJpV]tWL�NL�D�NpSLVpJ��YDJ\�DNiU�D�OiWYiQ\p�D�IĘV]HUHS��DNNRU�D]�
tURWW� V]|YHJHN� LV� V]�NVpJV]HUĦHQ� PyGRVXOQDN�� SpOGiXO� HJ\V]HUĦEEp�� |VV]HIR�
JRWWDEEi�� U|YLGHEEp� YiOQDN�� WHOtWĘGQHN� GHLNWLNXV� �D]� tURWW� V]|YHJHQ� NtY�OL� NpSL�
WDUWDORPUD� XWDOy�� HOHPHNNHO�� 0HJWDQXOQDN� D]� DNWtY� IHOKDV]QiOyN� NpSUH�NpSKH]�
V]|YHJHW� tUQL�� (QQHN� WDOiQ� D� )DFHERRNRQ� HUĘWHOMHVHQ� WHUMHGĘ� NpSHV�V]|YHJHV�
PpPHN�D�OHJMREE�SpOGiL�

$�ZRUOG�ZLGH�ZHE�KLSHUWH[WXiOLV N|UQ\H]HWpQHN�N|V]|QKHWĘHQ�iWDODNXOW�D�
V]|YHJ� V]HUNH]HWH�� KLV]� D� UpV]OHWHV� NLIHMWpV�� LGp]pV�� NLHPHOpV�� |VV]HIRJODOiV��
IHOLGp]pV��OHtUiV�DNiU�V]�NVpJWHOHQQp�LV�YiOKDW�D�IRUUiV�KLSHUOLQNMpQHN�D�V]|YHJEH�
LOOHV]WpVpYHO�� (]]HO� D� V]|YHJ� V]HUNH]HWH�� NLGROJR]RWWViJiQDN� PpUWpNH� YiOWR]LN�
PHJ�� 1HP� NLV� PpUWpNEHQ� D� KLSHWUH[WXDOLWiVQDN� N|V]|QKHWĘ�� KRJ\� D� ZHEHV�
V]|YHJHN� KRVV]D� OHU|YLG�O�� LOOHWYH� D� IHOKDV]QiOyN� ROYDViVL� PyGV]HUH� D� OLHQiULV�
IHOĘO�D]�iWIXWy��V]NHQQHOĘ��iWWHNLQWĘ�ROYDViV�IHOp�PR]GXOW�HO��1LHOVHQ������ .UXJ�
������

$]RQQDOL� tURWW� LQWHUDNFLyUD� LV� YDQ� OHKHWĘVpJ� D� QHWHV� NRPPXQLNiFLyV�
PĦIDMRN� QpPHO\LNpEHQ� �SO�� D]� D]RQQDOL� �]HQHWN�OGpVEHQ�� D� FVHYHJpVEHQ�� NLFVLW�
NpVOHOWHWYH� D� NRPPHQWHOpVEHQ� LV��� pV� H]� QDJ\RQ� NpQ\HOPHVVp�� J\RUVVi� WHV]L� D]�
tURWW��KiOy]DWL�NRPPXQLNiFLyW��0iUSHGLJ�DPL�NpQ\HOPHV�pV�J\RUV��D]W�D�IHOKDV]�
QiOyN� N|QQ\HQ�PHJV]HUHWLN� pV� DONDOPD]]iN��+D�J\RUV� LQWHUDNFLyUD� Q\tOLN� OHKH�
WĘVpJ� �UiDGiVXO� LJHQ� N|OWVpJKDWpNRQ\DQ��� D� QHWHV� �]HQHWN�OGĘ� V]ROJiOWDWiVRNRQ�
NHUHV]W�O� �SO�� 9LEHU�� )DFHERRN� 0HVVVHQJHU�� L0HVVDJH�� 6N\SH� VWE���� DNNRU� D�
V]|YHJHNHW� LV� ~J\� DONRWMXN�� KRJ\�PLQGHQ� RO\DQ� tUiVMHOOHP]ĘW�� DPHO\� ODVVtWMD� D�
NRPPXQLNiFLyW��GH�D�PHJpUWpVW�PpJ�QHP�QHKH]tWL� W~O]RWWDQ��KDFVDN�pSSHQ�QHP�
H]�D�FpO���N|QQ\HGpQ�HOKDJ\QDN�D�Q\HOYKDV]QiOyN��%yGL��������7HKiW�D]�DODSYHWĘ�
KHO\HVtUiVL�� Q\HOYKHO\HVVpJL�� V]|YHJIRUPi]iVL� V]DEiO\RN� UHODWLYL]iOiVD� D�
NRPPXQLNiFLyV� N|UQ\H]HWKH]� YDOy� DONDOPD]NRGiV� N|YHWNH]PpQ\H��$� IRO\DPDW�
W|UYpQ\V]HUĦ��5|J]�OW�KHO\HVtUiVL��NRPPXQLNiFLyV�NRPSHWHQFLD��V]DEiO\LVPHUHW�
QpON�OL�IHOKDV]QiOyN�HVHWpEHQ�YLV]RQW�H]�D]�tUiVPyG�N|QQ\HQ�iOWDOiQRV�V]RNiVVi�
YiOLN� pV� NLOpSKHW� D]� LQIRNRPPXQLNiFLyV� N|UQ\H]HWEĘO�� tJ\� HOLQGXOKDW� D]�
tUiVV]RNiV�YiOWR]iVL�IRO\DPDWD�

5pJL�DODSV]DEiO\��KRJ\�N�O|Q|VHQ�D�J\RUV�LQWHUDNFLyM~��NHYpVEp�Q\LOYiQRV�
QHWHV�� LQIRNRPPXQLNiFLyV� HV]N|]|NNHO� YpJUHKDMWRWW� tUiVEHOL� GLDOyJXVRNEDQ� D�
V]|YHJSURGXNFLyYDO�SiUKX]DPRVDQ� IRO\LN�D�NRUUHNFLy��+D�IRO\LN�HJ\iOWDOiQ��
-HOOHP]ĘHQ�FVDN�DNNRU�PĦN|GLN�H]�D�NRUUHNFLyV�IRO\DPDW��KD�D�PHJpUWpVW�HUĘVHQ�
DNDGiO\R]]iN� D� KLEiN�� D]� HOWpUpVHN��2O\DQ� H]��PLQW� D� VSRQWiQ SiUEHV]pG�� KLEiW�
FVDN�DNNRU�MDYtWXQN��KD�pV]UHYHVV]�N�YDJ\�ILJ\HOPH]WHWQHN�Ui�pV�pUWHOHP]DYDUy��



��

N�O|QEHQ� QHP�� (PLDWW� QHYH]WHP� D� QHWHV� tUiVEHOLVpJQHN� H]W� D� YiOWR]DWiW� tURWW�
EHV]pOW�Q\HOYQHN �%yGL��������%DOi]V�*p]D��eUVRN�1LNROHWWD��9HV]HOV]NL�ÈJQHV��
'DYLG &U\VWDO� pV�PiVRN� HOQHYH]pVpEHQ��PiVRGODJRV� tUiVEHOLVpJ�� ~M� tUiVEHOLVpJ��
GLJLOHNWXV��QHWVSHDN��%DOi]V�������&U\VWDO�������eUVRN�������9HV]HOV]NL�������

$� ZHEHQ� D� V]HPpO\HVWĘO� D� Q\LOYiQRVLJ� EiUPLO\HQ� N|UEHQ� IRO\WDWKDWXQN�
GLDOyJXVW�� EiUPHNNRUD� N|]|QVpJQHN� DONRWKDWXQN� V]|YHJHW�� iP� D� WpUEHOL� YDOy�
ViJKR]� NpSHVW� yULiVL� N�O|QEVpJ�� KRJ\� DNiUPHNNRUD� N|]|QVpJ� HOĘWW� NRPPX�
QLNiOXQN�� D� NRPPXQLNiFLyV� N|UQ\H]HW� WHOMHVHQ HJ\IRUPD�� PLQGLJ� XJ\DQD]W� D�
ELOOHQW\Ħ]HWHW� pV� XJ\DQD]W� D� NLMHO]ĘW� KDV]QiOMXN�� $]� LQIRNRPPXQLNiFLyV�
HV]N|]|NNHO�]DMOy�NRPPXQLNiFLy�Q\LOYiQRVViJD�WHKiW�MHOOHP]ĘHQ�OiWHQV��tJ\�D�
Q\LOYiQRVViJ�NRQWUROOiOy�HUHMH�NRUOiWR]RWW��(]pUW�iOWDOiQRVDN�SpOGiXO�D�N|]|VVpJL�
ROGDODNRQ� D]� RO\DQ� IRUPiM~� pV� WDUWDOP~� EHMHJ\]pVHN�� V]HPpO\HV� PHJQ\LO�
YiQXOiVRN��DNiU�D� WHOMHV�Q\LOYiQRVViJ�HOĘWW��DPHO\HNHW�KDVRQOy�N|]|QVpJ�HOĘWW�D�
YDOyV� pOHWEHQ� QHP� YDJ\� QHP� ~J\� WHQQpQN� PHJ�� .|QQ\HEEHQ� WpU�QN� HO� D�
KDJ\RPiQ\RV�tUiVEHOL��KHO\HVtUiVL�QRUPiNWyO��

(]]HO� V]RURVDQ� |VV]HI�JJ� D]�D]RQRVtWKDWyViJ NpUGpVH��$�QHWHV� NRPPX�
QLNiFLyEDQ�ZHEHV�LGHQWLWiVRN�MHOHQQHN�PHJ��DPHO\HN�VRNV]RU�FVDN�NRUOiWR]RWWDQ�
YDJ\� HJ\iOWDOiQ� QHP� D]RQRVtWKDWyDN� D� YDOyV� LGHQWLWiVVDO�� ËJ\� D� WiUJ\L� YDOyViJ�
HJ\pQUH� YRQDWNR]y� QRUPDWtYiL� LV� FVDN� NRUOiWR]RWWDQ�� DGRWW� HVHWEHQ� HJ\iOWDOiQ�
QHP� pUYpQ\HV�OQHN�� 0iVNpSS� IRJDOPD]YD�� KD� QHP� LVPHUQHN� IHO�� N|QQ\HEEHQ�
WpUKHWHN�HO�D�OHJDODSYHWĘEE�HOYiUiVRNWyO�LV��0LQGH]�YLV]RQW�QHP�MHOHQWL�D]W��KRJ\�
D� ZHEHV� WpUEHQ� QLQFVHQHN� QRUPiN�� V]DEiO\RN�� FVDN� H]HN� D� QHWHV� PĦIDMRNKR]��
N|]|VVpJHNKH]� pV� LQIRNRPPXQLNiFLyV� WHFKQROyJLDL� �,&7�� HV]N|]|NK|]�
DONDOPD]NRGYD� DODNXOQDN� NL�� $� PHJV]RNRWW�� RIIOLQH� Q\HOYKDV]QiODWL� QRUPD�
WtYiN� EHWDUWiVD� WHKiW� NRUOiWR]RWW�� QDJ\REE� D]� RIIOLQH� QRUPDWtYiNWyO� YDOy�
HOWpUpV� V]DEDGViJD�� HOQp]ĘEE� D� N|UQ\H]HW� D]� RQOLQH� QRUPDVpUWpVHN� LUiQW�� pV�
J\RUVDQ� NLDODNXOWDN� D� KHO\L�� QHWHV�� N|]|VVpJL� HOYiUiVRN� pV� D� PĦIDML� N|YHWHO�
PpQ\HNKH]�DONDOPD]NRGy�QRUPDWtYiN��$�YiOWR]DWRV� D]RQRVtWKDWyViJ� I|OYHWL� D]W�
D]� LJpQ\W� LV�� KRJ\� D� IHOKDV]QiOyNQDN� D� ZHEHV� N|UQ\H]HWKH]� DONDOPD]NRGy�
IRUUiVNULWLNiW NHOO� DONDOPD]QLXN�� WHKiW� KD� QLQFV� YDJ\� EL]RQ\WDODQ� HJ\� V]|YHJ�
IRUUiVD�� V]HU]ĘMH�� DNNRU� D� WDUWDORP� PHJEt]KDWyViJiQDN� HOOHQĘU]pVpUH� NL� NHOO�
DODNtWDQL�D�VDMiWRV�WHFKQLNiNDW��%yGL�������

$� ZHEHV� NRPPXQLNiFLyV� PĦIDMRN� QpPHO\LNpEHQ� MyO� PHJILJ\HOKHWĘ� D�
V]LPEROLNXV� tUiVEHOLVpJ�� (QQHN� HV]N|]HL� pV� VDMiWRVViJDL� D� NRUiEELDNEDQ� PiU�
HPOtWHWW�YiOWR]y��J\HQJH�PpUWpNĦ�NRUUHNFLy��D�N|]SRQWR]iV�PLQLPDOL]iOiVD��D�NLV�
pV�QDJ\EHWĦN�DONDOPD]iViQDN�HOWpUpVH�D�KDJ\RPiQ\RV�QRUPDWtYiNWyO��D�IRQHWLNXV�
iWtUiV�� D� EHWĦN�� tUiVMHOHN�� NDUDNWHUHN�� V]iPRN� YL]XDOLWiViQDN�� NLQp]HWpQHN� D]�
LQIRUPiFLyN|]YHWtWĘ� V]HUHSpW�KDV]QiOMXN�NL� �%yGL�������� ,O\HQ�PHJROGiVRN� WDU�
WR]QDN�LGH��&683$�1$*<%(7ĥ��V]iP���EHWĦ��NDUDNWHUHN�NUHDWtY�NRPELQiOiVD�
SO�� VPLOH\�� D� EHWĦN� V]iPRNNDO�� tUiVMHOHNNHO�� NDUDNWHUHNNHO� YDOy� KHO\HWWHVtWpVH� D�
YL]XiOLV� KDVRQOyViJ� DODSMiQ� ± OHHWVSHDN�� (]HN� MHOOHP]ĘHQ� MiUXOpNRV� MHOHQWpVW��
HPRFLRQiOLV�MHOHQWpVIXQNFLyW��DVV]RFLDWtY�pUWHOPH]pVL�OHKHWĘVpJHW�KRUGR]QDN�



��

(]HN�D�MHOOHP]ĘN�YLV]RQW�QHP�iOWDOiQRVDN��D�QHWHV�NRPPXQLNiFLyEDQ�D�QHW�
pV� D]� ,&7� HV]N|]|N� FVDN� D� PpGLD�� D� N|]YHWtWĘHV]N|]� pV� D� SODWIRUP� V]HUHSpW�
W|OWLN�EH��GH�D�NRPPXQLNiFLy�MyO�HON�O|Q�OĘ�PĦIDMRNEDQ�]DMOLN��gQiOOy�V]DEiO\DL�
YDQQDN� D� N�O|QE|]Ę� PĦIDMRNQDN� �SHUV]H� D]� iWiUDPOiV�� D� NLiUDPOiV� MyO� PHJ�
ILJ\HOKHWĘ���PiVNpSS�tUXQN�HPDLOW�D�IĘQ|N�QNQHN��PLQW�D�EDUiWXQNQDN��PiVNpSS�
FVHWHO�QN� HJ\� SULYiW� NDSFVRODWEDQ� D� EDUiWXQNNDO�� PLQW� DKRJ\� HPDLOW� tUXQN��
PiVNpSS�tUXQN�EORJSRV]WRW�YDJ\�)DFHERRN�EHMHJ\]pVW��PLQW�DKRJ\�FVHWHO�QN�VWE��
0LQpO�SULYiWDEE��PLQpO�V]HPpO\HVHEE�D]�LQWHUDNFLy�D�QHWHQ��DQQiO�LQNiEE�DONDO�
PD]]XN�D�QHWHV�Q\HOYKDV]QiODW�IHQW�IHOVRUROW�V]DEiO\V]HUĦVpJHLW��7HKiW�D]�HJ\HV�
QHWHV� NRPPXQLNiFLyV� PĦIDMRNQDN� NLDODNXOW� PiU� D� MHOOHP]Ę� Q\HOYKDV]QiODWL�
QRUPD� pV�V]RNiVUHQGV]HUH�

���� $Q\DQ\HOYL�pV�LGHJHQ�Q\HOYL�PĦYHOWVpJ

$]� LGHJHQ� Q\HOYL� NRPSHWHQFLD� pV� D]� DQ\DQ\HOYLVPHUHW� HOĘVHJtWL� D� PHJ�
IHOHOĘ�� MHOHQWpVpEHQ�� IRUPiMiEDQ� LV� KHO\HV� V]DNNLIHMH]pV�KDV]QiODWRW�� 7HKiW� DNL�
WXG�DQJROXO�� LOOHWYH� LGHJHQ�Q\HOYHNHQ��D]� MyO�EROGRJXO�D]� LGHJHQ�HUHGHWĦ� WHUPL�
QROyJLD� N|UpEHQ� LV�� pV� VRNNDO� QDJ\REE� D�PRWLYiFLyMD� D�PHJIHOHOĘ� KRQRVtWiVUD��
PLQW�D]�DODSYHWĘ�DQ\DQ\HOYL�pV� LGHJHQ�Q\HOYL� LVPHUHWHNNHO�QHP�UHQGHONH]Ę�N|�
]|QVpJQHN��

$�0DJ\DU� V]DNQ\HOYHN� D� .iUSiW�PHGHQFpEHQ FtPĦ� QHP]HWN|]L� PDJ\DU�
V]DNQ\HOYL� NRQIHUHQFLD� (UHGHWL� pV� IRUGtWRWW� V]DNV]|YHJHN� PLQĘVpJH FtPĦ�
NHUHNDV]WDO�WDQiFVNR]iViQ�+HOWDL�3iO�HOĘDGiViEDQ�KDQJ]RWW�HO�D]�D]�HJ\V]HUĦVp�
JpEHQ� LV�PHJOHSĘ�� GH� VRN�PLQGHQW�PHJYLOiJtWy� iOOtWiV�� KRJ\� D]� LGHJHQ� Q\HOYĦ�
V]DNPDL� V]|YHJHN� IRUGtWiVD� VRUiQ�PDJ\DUUD� IRUGtW� D� IRUGtWy��0DJ\DUUD� pV� QHP�
PiV� Q\HOYUH�� tJ\� QHP� HOVĘVRUEDQ� D� IRUGtWiV� RNR]]D� D� V]DNV]|YHJHN�� LOOHWYH� D]�
LGHJHQ� HUHGHWĦ� V]DNNLIHMH]pVHN� KRQRVtWiVL� PLQĘVpJpQHN� D� KLEiLW�� KDQHP� D]�
HOPpO\�OW� LGHJHQQ\HOY�WXGiV� pV� V]DNIRUGtWyL� NRPSHWHQFLD�QpON�OL� V]|YHJDONRWiV�
pV�Q\HOYKDV]QiODW� �+HOWDL� �������6WUDWpJLDL� FpO� WHKiW� D� FpOLUiQ\RV�DQ\DQ\HOYL� pV�
LGHJHQ�Q\HOYL�PĦYHOWVpJ�Q|YHOpVH�

$]� LQIRWHFKQROyJLDL� N|UQ\H]HWEHQ� YDOy� WiMpNR]yGiVW� HOĘVHJtWL�� KD� D� IHO�
KDV]QiOyN� PiU� LVNROiV� NRUEDQ�� D]� RNWDWiVL� N|UQ\H]HWEHQ� LV� WHUPpV]HWHV� N|]H�
JpEHQ� V]RNQDN� KR]]i D]� LQIRNRPPXQLNiFLyV�PĦIDMRN� pV� D�PHJIHOHOĘ� V]yNLQFV�
KDV]QiODWiKR]��0LQGH]W�WiPRJDWKDWMD�D]�LVNROD�Q\HOYLOHJ�LV�HOOHQĘU]|WW�N|]HJH�

6WUDWpJLD� FpO�� KRJ\� WiPRJDVVXN� D]RNQDN� D� WDQDQ\DJRNQDN�� PyGV]HUWDQL�
HOMiUiVRNQDN� D]� RNWDWiVL� IRO\DPDWED� YDOy� EHYRQiViW�� DPHO\HN� LQIRNRPPX�
QLNiFLyV� HV]N|]|NHW� �V]iPtWyJpS�� KRUGR]KDWy� V]iPtWyJpS�� WiEODJpS�� RNRVWH�
OHIRQ��� YiOWR]DWRV� LQWHUQHWHV� NRPPXQLNiFLyV�PĦIDMRNDW� DONDOPD]QDN� D� WDQtWiVL��
WDQXOiVL� IRO\DPDWEDQ�� ËJ\� D� IHOKDV]QiOyN�PiU� LVNROiV� NRUXNEDQ� KR]]iV]RNQDN��
KRJ\� D]� LQIRNRPPXQLNiFLyV� PĦIDMRNDW� YiOWR]DWRV� Q\HOYL� V]tQYRQDORQ� pV� N|U�
Q\H]HWEHQ�OHKHW�KDV]QiOQL�

$]�RNWDWiVL�N|UQ\H]HWKH]�DONDOPD]NRGLN��GH�RQQDQ�HO�LV�V]DNDG�D]�H�N|Q\�
YHN��H�ERRNRN��WHU�OHWH��6WUDWpJLDL�FpO��KRJ\�D]�HOHNWURQLNXV�N|Q\YHN�PHJIHOHOĘ�
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Q\HOYL�� KHO\HVtUiVL� V]HPSRQWRNDW� V]HP� HOĘWW� WDUWy� IRUGtWiViW�� HOĘiOOtWiViW��
WHUMHV]WpVpW� WiPRJDVVXN�� V]HUYH]]�N�PHJ��(]HQ� D� WpUHQ� MHOHQOHJ� YDQQDN� NH]GH�
PpQ\H]pVHN�N�O|QE|]Ę�NLDGyN��LOOHWYH�D�0DJ\DU�(OHNWURQLNXV�.|Q\YWiU�UpV]pUĘO��
0HJ� NHOO� HPOtWHQL� D]� $UFDQXP� 'LJLWiOLV� 7XGRPiQ\WiUDW� LV�� DPHO\� D� OHJW|EE�
NXOWXUiOLV�pUWpNHW�WHV]L�N|]]p�GLJLWDOL]iOW�IRUPiEDQ�������MDQXiUMiEDQ������������
ROGDOQ\L�WXGRPiQ\RV�pV�NXOWXUiOLV�WDUWDORP�ROYDVKDWy�HEEHQ�D]�DGDWEi]LVEDQ�

(PHOOHWW� D]RQEDQ� UHQJHWHJ� RO\DQ� HOOHQĘUL]HWOHQ� H�N|Q\Y� WHUMHG� IpOOHJi�
OLVDQ�� LOOHJiOLVDQ�� DPHO\HNQHN�D�Q\HOYL� V]tQYRQDOD�D� V]|YHJ�HOĘiOOtWiVL� IRO\DPDW�
VRUiQ�RO\DQ�VRNDW�VpU�OW��KRJ\�PiU�NULWLNXV�V]LQWHQ�YDQ��$�NpUGpVN|U�ERQ\ROXOW��
PHUW�D�NHUHVNHGHOPL�pUGHNHNHQ�NtY�O�D]�LQIRUPiFLyEL]WRQViJ��D�PiVROiVYpGHOHP�
pV�D�V]HU]ĘL�MRJL V]HPSRQW�LV�IRQWRV��GH�V]�NVpJ�YROQD�D�V]HUHSOĘN�EHYRQiViYDO�D�
KHO\]HW� IHOWiUiViUD�� pV� D� Q\HOYLOHJ� PHJIHOHOĘ� H�N|Q\YHNHW� HOĘiOOtWy�� WHUMHV]WĘ�
N|]|VVpJHN�WiPRJDWiViUD�LV�

���� $�GLJLWiOLV�NXOW~UD�RNWDWiVD

$]� DQ\DQ\HOYL� QHYHOpVEH� LQWHJUiOQL� NHOO� D]� LQIRUPiFLyWHFKQROyJLDL�� LQIR�
NRPPXQLNiFLyV� LVPHUHWHN�� D� GLJLWiOLV� NXOW~UD� RNWDWiViW�� (]� DNNRU� OHKHW� LJD]iQ�
KDWpNRQ\��KD�D]�LQIRUPDWLNDL�� LQIRUPiFLyWHFKQROyJLDL�LVPHUHWHN�QHPFVDN�|QiOOy�
WDQWiUJ\� V]LQWMpQ�� KDQHP� D]� RNWDWiVL� IRO\DPDW� OHKHWĘ� OHJV]pOHVHEE� N|UpEHQ� ±
PLQGHQ�WDQWiUJ\EDQ�± LQWHJUiOYD�MHOHQQHN�PHJ��$�WDQXOyQDN��KDOOJDWyQDN�DNNRU�
pS�O�EH�D�WXGiViED�D]�LQIRWHFKQROyJLD��D]�LQIRNRPPXQLNiFLy�pV�D]�H]]HO�HJ\�WW�
MiUy� Q\HOYL�� NXOWXUiOLV� LVPHUHWDQ\DJ�� D� GLJLWiOLV� PĦYHOWVpJ�� KD� PiU� D� WHPDWLND�
IHOGROJR]iVD� VRUiQ� LV� PHJLVPHUL� D� GLJLWiOLV� NXOW~UiW�� D]� LQIRNRPPXQLNiFLyV�
LVPHUHWHNHW��HV]N|]|NHW��PĦIDMRNDW�pV�NLIHMH]pVHNHW�

$� WHUPLQROyJLD� pV� D]� LQIRNRPPXQLNiFLyV� PĦIDMRN�� HV]N|]|N� RNWDWiVD�
HOV]LJHWHOWHQ�� UpV]OHWH]YH� FVDN� D� V]DNNpS]pV�� D]� LQIRUPDWLNDL� V]DNLUiQ\~� IHOVĘ�
RNWDWiV� V]LQWMpQ� UHiOLV�� D�N|]RNWDWiVEDQ�HOVĘVRUEDQ�H]HNQHN�D]� LVPHUHWHNQHN�D]�
LQWHJUiOW�RNWDWiVD�OHKHW�HUHGPpQ\HV�pV�KDWpNRQ\��6WUDWpJLDL�FpO�D]�LVNRODL�RNWDWyL�
JiUGD�LQIRUPDWLNDL��LQIRNRPPXQLNiFLyV�LVPHUHWHLQHN�EĘYtWpVH��LOOHWYH�D]�LVNROiN��
RNWDWiVL� N|]SRQWRN�PHJIHOHOĘ� LQIUDVWUXNW~UiYDO�� HV]N|]|NNHO��PyGV]HUWDQQDO� pV�
WDUWDOPDNNDO�YDOy�HOOiWiVD�LV�

$�PHJDODSR]RWW�DQ\DQ\HOYL�LVPHUHWHNHQ�W~O�D�UHWRULNDWXGiV�LV�LJHQ�IRQWRV�
D]�LQIRNRPPXQLNiFLy�VRUiQ��)ĘNpQW�D�N|]|VVpJL�ROGDODNRQ�WDSDV]WDOKDWy��KRJ\�D�
YLWDNXOW~UD�� D]� pUYHOpV� QpKD� NtYiQQL� YDOyW� KDJ\� PDJD� XWiQ�� $� J\ĦO|ON|GĘN�� D�
WUROORN� �N|]|VVpJURPEROy�� N|WHNHGĘ� IHOKDV]QiOyN��� D� JUDPPDWLNDL� QiFLQDN�
QHYH]HWW� IHOKDV]QiOyL� WtSXV� �DPLNRU� D� N|]|VVpJL� PpGLD� YLWDIHO�OHWHLQ� PLQGHQ�
OpWH]Ę� pV� NpS]HOW� Q\HOYL�� KHO\HVtUiVL� HOWpUpVEH�� KLEiED� NLRNWDWy�� VpUWĘ�PyGRQ�� D�
QRUPiOLV�HV]PHFVHUpW�PHJDNDV]Wy��N|WHNHGĘ�V]iQGpNNDO�V]yO�EHOH�YDODNL��PLQG�
PLQG� RO\DQ� PDJDWDUWiVWtSXV�� DPHO\LN� ± UpV]EHQ� ± D� NHOOĘ� UHWRULNDL� LVPHUHWHN�
KLiQ\D�PLDWW�QHP�MiUXO�KR]]i�D�N|]|VVpJpStWpVKH]��D�WpPiN��D]�LVPHUHWHN�NRUUHNW�
WHUMHV]WpVpKH]��D]�DQ\DQ\HOYL�PĦYHOWVpJKH]�
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(O� NHOO� pUQL� D]W� D]� RNWDWiV� VRUiQ�� KRJ\� D� IHOKDV]QiOyNEDQ� NLDODNXOMRQ� D�
Q\HOYL� YiOWR]DWRVViJ� pV� FpOV]HUĦVpJ� LJpQ\H��.pV]VpJV]LQWĦYp�� V]LQWH� |V]W|Q|VVp�
YiOMRQ�� KRJ\� D]� LQIRNRPPXQLNiFLy� VRUiQ�� D� N�O|QE|]Ę� LQWHUQHWHV� pV�
LQIRNRPPXQLNiFLyV�PĦIDMRN�KDV]QiODWDNRU� LV�NpSHVHN� OHJ\HQHN�VRNIpOHNpSSHQ��
D� Q\HOYL�� NRPPXQLNiFLyV� FpOQDN� OHJPHJIHOHOĘEE� PyGRQ� NRPPXQLNiOQL�� (]�
SHGLJ�D]�RNWDWiV��D]�DQ\DQ\HOYL�QHYHOpV��D�Q\HOYL�V]RFLDOL]iFLy�IHODGDWD��

���� 'LJLWiOLV�WDQDQ\DJRN�IHMOHV]WpVH

$�WDQDQ\DJIHMOHV]WpV�VRUiQ�ILJ\HOHPPHO�NHOO� OHQQL�D]�LQWHUDNWLYLWiV�N|YH�
WHOPpQ\pUH�� DONDOPD]NRGQL� NHOO� D� WDUWDORPIRJ\DV]Wy� HV]N|]|N� VDMiWRVViJDLKR]�
�SpOGiXO� PiVPLO\HQQHN� NHOO� OHQQL� HJ\� WDUWDORPQDN�� KD� RNRVWHOHIRQ�� WiEODJpS�
YDJ\� ODSWRS� NLMHO]ĘMpQ� MHOHQLN� PHJ��� $� GLJLWiOLV� WDQDQ\DJRNDW� GLUHNW� GLJLWiOLV�
SODWIRUPUD� NHOO� IHMOHV]WHQL�� pV� QHP� HJ\� NRUiEEDQ� PiU� HOĘiOOtWRWW�� SDStUDODS~�
GRNXPHQWXP�HJ\V]HUĦ�GLJLWDOL]iOiVD�FVDN�D�FpO��$�WDQWiUJ\DN�WHUPpV]HWHV�N|YH�
WHOPpQ\HLQ� W~O� RNWDWDQGy� D� GLJLWiOLV� IRUUiVNULWLND�� D]� tURWW� EHV]pOW� Q\HOY�� D�
GLJLWOiOLV� NRPPXQLNiFLyV�PĦIDMRN�� D�PXOWLPpGLDKDV]QiODW�� D� YLWDNXOW~UD��.tYi�
QDWRV�FpO��KRJ\�D]�LQWHUQHW�D]�RNWDWiV�VRUiQ� LV�D� WHUPpV]HWHV� LQIRUPiFLyV]HU]pVL�
pV� �PHJRV]WiVL� IHO�OHW� OHJ\HQ�� XJ\DQ~J\�� PLQW� D]� LVNROiQ� NtY�OL� pOHWEHQ�� $]�
LVNROD�OpSMHQ�NL�D�YLUWXiOLV�WpUEH��WDOiOMD�PHJ�RWW�D�ILDWDORNDW�

-HOHQOHJ�D�N|YHWNH]Ę�N|]SRQWL� SURJUDPRN pULQWLN�D�GLJLWiOLV�RNWDWiVW� pV�
WDQDQ\DJIHMOHV]WpVW��

x 0DJ\DURUV]iJ�'LJLWiOLV�2NWDWiVL�6WUDWpJLiMD��'26�
KWWS���ZZZ�NRUPDQ\�KX�GRZQORDG���FF�G�����0'2�SGI

x 1HP]HWL�LQIRNRPPXQLNiFLyV�VWUDWpJLD�����±������$]�
LQIRNRPPXQLNiFLyV�V]HNWRU�IHMOHV]WpVL�VWUDWpJLiMD������±�������

x KWWS���ZZZ�NRUPDQ\�KX�GRZQORDG�D�I��������1,6BY�&��$�JOH
JHV�SGI

x .RPSOH[�2NWDWiVL�$ODSSURJUDP��.RDOD���(V]WHUKi]\�.iURO\�
(J\HWHP�KWWS���NOLN�JRY�KX�V]LNV]RQ�NH]GRGLN�D�NRDOD�RNWDWDVL�
SURJUDP

x 'LJLWiOLV�7DQN|Q\YWiU��KWWS���ZZZ�WDQNRQ\YWDU�KX�KX
x 6XOLQHW�

x 6XOLQHW�+tUPDJD]LQ��KWWS���KLUPDJD]LQ�VXOLQHW�KX�KX
x 6XOLQHW�.|]|VVpJ��KWWS���NR]RVVHJ�VXOLQHW�KX�KX
x 6XOLQHW�7XGiVEi]LV��KWWS���WXGDVED]LV�VXOLQHW�KX�KX
x 6XOLQHW�0ĦKHO\��KWWS���ZZZ�VXOLQHW�KX�LNWPXKHO\�
x -XQLRU�6XOLQHW��KWWS���MXQLRU�VXOLQHW�KX�KX

x 6XOLQHW� $ONDOPD]iVRN�� $� 6XOLQHW� DONDOPD]iVRN� RO\DQ� PLQL�
V]HUNHV]WĘIHO�OHWHNHW�NtQiOQDN��DPHO\HNNHO�YiOWR]DWRV� WDUWDOPDNDW�
KR]KDWQDN� OpWUH� HJ\pQL� WDQXOyN� YDJ\� WDQXOyL� FVRSRUWRN� �FVDN� D]�
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LQJ\HQHV�UHJLV]WUiFLy�XWiQ�pUKHWĘN�HO��
KWWS���NR]RVVHJ�VXOLQHW�KX�KX�XVHU�HGLW�DSSOLFDWLRQV

x 1HP]HWL�.|]QHYHOpVL�3RUWiO��KWWSV���SRUWDO�QNS�KX�
x 0RELO�'LJLWiOLV�,VNROD�± 02%,',.��XWD]y�EHPXWDWy�LVNROD��DPHO\�

EHPXWDWMD� D� 0DJ\DURUV]iJ� 'LJLWiOLV� 2NWDWiVL� 6WUDWpJLiMD FtPĦ�
NRUPiQ\SURJUDP� V]HOOHPpEHQ� D� PĦN|GĘ� GLJLWiOLV� LVNROiW� D�
J\DNRUODWEDQ��
KWWS���RIL�KX�VLWHV�GHIDXOW�ILOHV�DWWDFKPHQWV���QDSBSOHQDULVBPRELGL
NB�BDBPRELOBGLJLWDOLVBLVNRODBPDWROFV\BPLNORV�SGI

���$�KRQRVtWiV

$]� RNWDWiVL� IRO\DPDW� VRUiQ� LV� IRQWRV� WLV]Wi]QL� D� KRQRVtWiV� OpQ\HJpW�� pV�
H]]HO� HJ\�WW� D� V]yNLQFVEĘY�OpV�PyGMDLW�� 7LV]Wi]QL� NHOO�� KRJ\� D� N�OVĘ� IRUUiVEyO�
W|UWpQĘ� V]yNLQFVEĘY�OpV� WHUPpV]HWHV� IRO\DPDW�� D� EHLOOHV]NHGpV� D]� DQ\DQ\HOY�
pOHWNpSHVVpJpW�PXWDWMD��+D�IRQWRV�HJ\�NLIHMH]pV�� WDUWDORP��DNNRU�D�KDV]QiOyN��D�
EHV]pOĘN|]|VVpJ�EHLOOHV]WL��(]�W|UWpQKHW�D]�HUHGHWL�IRUPD�PHJWDUWiViYDO��D�Q\HOYL�
NXOWXUiOLV� NRQWH[WXVED� YDOy� EHLOOHV]WpVVHO�� DXWRPDWLNXV� W�N|UIRUGtWiVVDO� �H]� D�
IRO\DPDW� D� IRUUiVQ\HOY� pV� D� FpOQ\HOY� HVHWOHJHV� NXOWXUiOLV� N�O|QEVpJHL� PLDWW�
yYDWRVDQ�� QDJ\� RGDILJ\HOpVVHO� DONDOPD]DQGy��� GH� Q\LOYiQYDOy�� KRJ\� D� N�OVĘ�
IRUUiVEyO�pUNH]Ę�LVPHUHWHN��MHOHQWpVHN��WDUWDOPDN�PiU�PHJOpYĘ�HOHPHN�DONDOPD�
]iViYDO�� MHOHQWpVEĘYtWpVVHO�� EHOVĘ� V]yDONRWiVL� IRO\DPDWWDO� LV� EHLOOHV]WKHWĘN�
�V]yNpS]pV��V]y|VV]HWpWHOHN��V]yV]HUNH]HWHN��PHWDIRUL]iOiV���+D�H]W�D�IRO\DPDWRW�
D]�RNWDWiV� VRUiQ�SRQWRVDQ�HOVDMiWtWMiN� D� WDQXOyN�� KDOOJDWyN�� DNNRU� V]WHUHRWtSLiN��
HOĘtWpOHWHN�� Q\HOYL� EDERQiN� QpON�O� NpSHVHN� D� V]yNLQFVEĘY�OpVL� IRO\DPDWKR]�
YLV]RQ\XOQL�

3XV]WDL�)HUHQF�V]HULQW�DQ\DQ\HOY�QNHW�~J\ WDUWKDWMXN�PHJ�NRUXQN�WHFKQL�
NDL� LJpQ\HLQHN� PHJIHOHOĘ� ÄPXQNDQ\HOYL´� VWiWXViEDQ�� KD� PRGHUQL]iOMXN�� D� NRU�
HOYiUiVDLKR]�LJD]tWMXN�NLIHMH]pVNpV]OHWpW��3XV]WDL������������

$� V]iPtWiVWHFKQLND� pV� D]� LQIRNRPPXQLNiFLyV� WHFKQROyJLD� WHUPLQR�
OyJLiMD� J\RUVDQ� YiOWR]LN� (ONpSHV]WĘ� VHEHVVpJJHO� ]DMOLN� D� NXWDWiV�IHMOHV]WpV� D�
JOREiOLV� LQIRNRPPXQLNiFLyV� WHFKQROyJLDL� �,&7�� V]HNWRUEDQ�� DPHO\QHN� N|V]|Q�
KHWĘHQ�QDJ\RQ�J\RUV�ULWPXVEDQ��QDJ\RQ�VRN�~M�NLIHMH]pV��IRJDORP��V]DNNLIHMH]pV�
MHOHQLN� PHJ�� (]HNQHN� D� WHUPLQXVRNQDN�� NLIHMH]pVHNQHN� J\RUVDQ� DGDSWiOyGQLXN�
NHOO��0LYHO� D]� LQIRNRPPXQLNiFLyV� HV]N|]|N�� HOMiUiVRN�� V]ROJiOWDWiVRN� pV� D]RN�
IXQNFLyL�� QHYHL� N|]KDV]QiODW~DN�� D]� ĘNHW� NLIHMH]Ę� V]yNpV]OHW� LV� W|UYpQ\V]HUĦHQ�
N|]KDV]QiODW~Yi�� $NL� QHP� N|YHWL�� DNL� QHP� WXG� YDJ\� QHP� DNDU� WiMpNR]yGQL� D]�
,&7�WHUPLQROyJLiUyO��D]�KDPDU�D�GLJLWiOLV�V]DNDGpN�W~OROGDOiUD�NHU�O�� WHKiW�QHP�
pUWL�PHJ� D�NLIHMH]pVHNHW�� pV�QHP�pUWHWL�PHJ�PDJiW�PLQGHQ�KHO\]HWEHQ�� HV]N|]�
KDV]QiODWD�LV�HOpJWHOHQQp�YiOLN��



��

���� $]�DQJRO�Q\HOYL�LQIRUPDWLNDL�WHUPLQROyJLD

$�JOREiOLV�IRO\DPDWRNQDN�PHJIHOHOĘHQ�D�PHJKDWiUR]y�Q\HOYL�N|UQ\H]HW�D]�
LQIRUPDWLNiEDQ�D]�DQJRO��pV�H]�D�WHUPLQROyJLD��YDODPLQW�D�NRPPXQLNiFLy�WHUpQ�LV�
pUYpQ\HV�O��0LQGHQ� DQ\DQ\HOYQHN� DONDOPD]NRGQLD� NHOO� HKKH]� D� Q\HOYL� N|UQ\H�
]HWKH]�� pV�PHJIHOHOĘ� VWUDWpJLiW� NHOO� DONRWQLD� D� IRO\DPDW� NH]HOpVpUH��$� QDJ\� W|�
PHJEHQ�D]�DQ\DQ\HOYHNEH�iUDPOy�DQJRO�NLIHMH]pVHN�KRQRVtWiViUD�N|]SRQWRVtWRWW��
FpJHV� pV� SLDFL� pUGHNHNHW� N|YHWĘHQ� V]HUYH]HWW�� YDODPLQW� DOXOUyO� M|YĘ� NH]GHPp�
Q\H]pVHN�V]HULQW�V]HUYH]ĘGĘ�PyGV]HUHN�YDQQDN��

$�JOREDOL]iFLy�KHO\HV�pUWHOPH]pVH�QHP�D]�XQLIRUPL]iOyGiVW�MHOHQWL��KDQHP�
D� QHP]HWL�� DQ\DQ\HOYL� NXOW~UiED� YDOy� HUĘWHOMHV� EHLOOHV]WpVW��5|YLGHQ�� D� JOREDOL�
]iFLy�QHP�OpWH]LN�ORNDOL]iFLy�QpON�O�

$]� LGHJHQ� NLIHMH]pVHN� PDJ\DUtWiVD� D� Q\HOY�QNEH� YDOy� EHLOOHV]WpVW� LV�
MHOHQWL�� YDJ\LV� QHP� HJ\HQOĘ� D� PLQGHQiURQ� YDOy� �VRNV]RU� W�N|U��� IRUGtWiVVDO��
KDQHP�D]� LGHJHQ�V]DYDN� M|YHYpQQ\p�YiOiViYDO� LV�HOpUKHWĘ��+LEiV� OHQQH�D�QDJ\��
HXUySDL��QHP�DQJRO�Q\HOYHNNHO��HOVĘVRUEDQ�D�IUDQFLiYDO�pV�D�QpPHWWHO��DQDOyJLiW�
NHUHVQ�QN��XJ\DQLV�D�NXOWXUiOLV��Q\HOYSROLWLNDL�HOWpUpVHN�UHQGNtY�O�MHOHQWĘVHN�

$� N|]SRQWRVtWRWW� Q\HOYSROLWLNDL� W|UHNYpVHN� D]� LQIRNRPPXQLNiFLyV�
WHUPLQROyJLiEDQ�D�PDJ\DU�Q\HOYWHU�OHWHQ�QHP�MHOOHP]ĘHN��pV�H]�D�IRO\DPDW�QHP�
LV�OHKHW�iOWDOiQRVDQ�pOHWNpSHV��PHUW�D�IHMOHV]WpVHN�MHOOHP]ĘHQ�QHP�KD]DL�WHU�OHWHQ�
IRO\QDN�� pV� D� PDJ\DU� Q\HOYĦ� SLDF� JOREiOLV� PpUHWHNEHQ� �OpOHNV]iPD� pV�
YiViUOyHUHMH�PLDWW�� NHYpVVp� MHOHQWĘV�� (PLDWW� D� JOREiOLV� V]HUHSOĘNQHN� ± NXWDWiV��
IHMOHV]WpV�� J\iUWiV�� WHUMHV]WpV�� WiPRJDWiV� ± QHP� HOVĘGOHJHV� pUGHNH� D� PDJ\DU�
KRQRVtWiVL�IRO\DPDWEDQ�UpV]W�YHQQL��(]W�PDJXQNQDN�NHOO�PHJROGDQL��

$� Q\HOYVWUDWpJLD� D� KRQRVtWiV� WHU�OHWpQ� DUUD� WHUMHGKHW� NL�� KRJ\� D� ]DMOy�
KRQRVtWiVL� IRO\DPDWRNDW� PHJLVPHUMH�� |V]W|Q|]]H�� WiPRJDVVD� HVHWOHJ� DQ\DJLODJ��
LOOHWYH� V]DNPDLODJ�� D� V]�NVpJHV� V]HUHSOĘNHW� D� PXQNDIRO\DPDWRNED� EHYRQMD��
GHOHJiOMD��(]W�HUĘVtWL�*ODW]�)HUHQFQHN��D]�07$�HJ\NRUL�HOQ|NpQHN������HV��GH�
PpJ� PLQGLJ� pUYpQ\HV�� iOOiVIRJODOiVD�� Ä$� NLV� Q\HOYL� NXOW~UiN� WDJMDL� N|QQ\HQ�
KiWUiQ\ED� NHU�OKHWQHN� D� QDJ\� Q\HOYL� NXOW~UiNEDQ� V]�OHWHWW� HJ\pQHNNHO� pV�
N|]|VVpJHNNHO�V]HPEHQ��(]pUW�PLQGHQW�HO�NHOO�N|YHWQL��KRJ\�D�NLV�Q\HOYL�NXOW~UD�
WDJMDL�PLQGHQ�V]DNPiEDQ��D�N|]QDSL�pOHW�PLQGHQ� WHU�OHWpQ�NRUV]HUĦ�DQ\DQ\HOYL�
pULQWNH]pVL� HV]N|]� ELUWRNiEDQ� OHJ\HQHN� >���@�� $� QDJ\� Q\HOYL� NXOW~UiN� W|EEVpJH�
IHOLVPHUWH� D� NRUV]HUĦVtWpV� NpQ\V]HUpW� >���@�� $� NLV� Q\HOYHN� NRUV]HUĦVtWpVL�
SURJUDPMD�VRKD�VHP�W|UWpQKHW��]OHWL�DODSRQ��QHP�NLIL]HWĘGĘ�EHIHNWHWpV��(]pUW�LWW�
D]�DGyIL]HWĘ�SROJiURN�IRULQWMDLUD�NHOO�WiPDV]NRGQL�´��*ODW]���������±����

$� KRQRVtWiV� OHKHW� D� FpJHN� iOWDO� V]HUYH]HWW�� SLDFYH]pUHOW� IRO\DPDW�� $�
IHMOHV]WĘ�� WHUMHV]WĘ� FpJHN� HOHPL� pUGHNH�� KRJ\� D]� HOVĘVRUEDQ� NRPPXQLNiFLyUD�
V]ROJiOy�� NRPPXQLNiOy� V]RIWYHUHNHW�� LQIRUPDWLNDL� PHJROGiVRNDW�� HV]N|]|NHW� D�
YiViUOyN�� IHOKDV]QiOyN�Q\HOYL�NXOWXUiOLV�NRQWH[WXViKR]� LJD]tWViN��(]� WLV]WD�SLDFL�
pUGHN�� KLV]� EiUPHNNRUD� LV� D]� DQJRO� Q\HOY� KHJHPyQLiMD��PpJ�PLQGLJ� pUYpQ\HV��
KRJ\� D]� DQJROWyO� HOWpUĘ� DQ\DQ\HOYĦ� IHOKDV]QiOyN� V]HUHWLN� DQ\DQ\HOY�N|Q�
KDV]QiOQL� D]� LQIRWHFKQROyJLiW��$]� LQIRUPDWLNDL� FpJHN� WHUPpV]HWHVHQ� MyO� LVPHULN�
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HQQHN� D]� |VV]HI�JJpVQHN� D� PDUNHWLQJMHOHQWĘVpJpW�� pV� WHYpNHQ\VpJ�NHW� HKKH]�
LJD]tWMiN�� (]� D� KRQRVtWiVL� IRO\DPDW� YLV]RQW� D� FpJHNWĘO�� IHMOHV]WĘNWĘO� MHOHQWĘV�
DQ\DJL�pV�KXPiQ�HUĘIRUUiVEHOL� UiIRUGtWiVW� LJpQ\HO��(J\V]HUĦEEHQ�IRJDOPD]YD��D�
KRQRVtWiV�SpQ]EH�NHU�O�� pV� MHOHQWĘV� V]DNpUWHOPHW� LJpQ\HO��(PLDWW�PpUOHJHOQHN� D�
IHMOHV]WĘN��KRJ\�PHO\�Q\HOYL�WHU�OHWHNUH��PLO\HQ�WHPSyEDQ�KRQRVtWDQDN��KRQRVt�
WDQDN�H�HJ\iOWDOiQ�

(EEH� D� PDUNHWLQJV]HPSRQW~� G|QWpVL� IRO\DPDWED� QHKH]HQ� OHKHW� EHDYDW�
NR]QL� NtY�OUĘO��$� VWUDWpJLD� LWW� D]� OHKHW�� KRJ\� V]iPRQ� WDUWMXN� D]RNDW� D� IHMOHV]WĘL�
PĦKHO\HNHW�� DPHO\HN LUiQ\tWMiN� pV� HOYpJ]LN� D� PDJ\DURUV]iJL� KRQRVtWiVW�� (]�
HOHPL� pUGHNH� HJ\� DQ\DQ\HOYPHJWDUWiVW� D� N|]pSSRQWEDQ� WDUWy� Q\HOYVWUDWpJLiQDN��
6WUDWpJLDL�FpO�HPHOOHWW��KRJ\�D�KRQRVtWiVL� IRO\DPDWRNEDQ�UpV]W�YHYĘ�V]DNpUWĘNHW�
LVPHUM�N�� PXQNiMXNDW� V]�NVpJ� HVHWpQ� VHJtWV�N�� DODSHOYHLNHW� PHJLVPHUM�N��
3HUV]H��H]��]OHWL�RNRNEyO�D�OHJW|EE�HVHWEHQ�QHP�Q\LOYiQRV�

���� (J\�NRQNUpW�SpOGD

$� 0LFURVRIW� J\iUWMD� D� YLOiJ� OHJHOWHUMHGWHEE� V]iPtWyJpSHV� RSHUiFLyV�
UHQGV]HUpW� �:LQGRZV�� pV� LURGDL� SURJUDPFVRPDJMiW� �0LFURVRIW� 2IILFH��� 0LYHO�
H]HNQHN�D� V]RIWYHUHNQHN�D� IHOKDV]QiOyL� LJHQ�V]pOHV� WiERUW� DONRWQDN��H]HNQHN�D]�
DQJRO�Q\HOYUH�IHMOHV]WHWW�IHO�OHWHNQHN�D�KRQRVtWiVD��PDJ\DUtWiVL�V]tQYRQDOD�yULiVL�
KDWiVVDO�YDQ�D�Q\HOYKDV]QiODWUD��$�KRQRVtWiVL�PHJROGiVRNNDO�PLQGHQ�IHOKDV]QiOy�
WDOiONR]LN�� tJ\� EHpS�OKHW� Q\HOYKDV]QiODWED�� GH�PLQGHQHVHWUH� YpOHPpQ\W� YiOW� NL�
D]RNEyO�� DNLNKH]� HOMXWQDN� H]HN� D]� HV]N|]|N�� (]� D� IHOKDV]QiOyL� N|U� SHGLJ� W|�
PHJHV�� tJ\�D�KRQRVtWiV� LJHQ�IHOHOĘVVpJWHOMHV�IRO\DPDW��DPHO\QHN�Q\HOYVWUDWpJLDL�
MHOHQWĘVpJH�YDQ��

$�ORNDOL]iOiVW��KRQRVtWiVW�D�0LFURVRIW�VDMiW��]OHWL� V]HPSRQWMDL�YH]pUOLN��D�
IRO\DPDWRW�D�FpJ�ILQDQV]tUR]]D��pV�HJ\UH�HUĘWHOMHVHEE�V]HPSRQW�D]�HJ\V]HUĦVtWpV��
D�PLQpO�NLVHEE�PXQND�EHIHNWHWpVH��pV�HJ\UH�NHYpVEp�IRQWRV�D�Q\HOYL�PLQĘVpJ�

(OĘ]PpQ\HN� $� 0LFURVRIW� V]RIWYHUIHMOHV]WpVH� VRUiQ� �����LJ� �:LQGRZV�
;3��6HUYHU��� LOOHWYH������LJ� �:LQGRZV�9LVWD�� D]� DOiEEL� HOpJ� MyO�PĦN|GĘ� ORND�
OL]iFLyV�IRO\DPDW�PĦN|G|WW��+R]]iWHV]HP��KRJ\�D�KRQRVtWiV�Q\HOYL�V]tQYRQDOD�LV�
MyO�PĦN|G|WW�DGGLJ�

$� 0LFURVRIW� 'XEOLQEDQ�� ËURUV]iJEDQ� PĦN|GWHWWH� D� QHP]HWN|]L� 1\HOYL�
.RPSHWHQFLDN|]SRQWMiW��(EEHQ�D�N|]SRQWEDQ�YpJH]WpN�IRO\DPDWRV�PXQNiYDO�D]�
HXUySDL�� N|]HO�NHOHWL� pV� DIULNDL� UpJLyNQDN� V]iQW� V]RIWYHUHN� ORNDOL]iFLyMiW�� KR�
QRVtWiViW�

$� N|]SRQWEDQ� iOODQGyDQ� DONDOPD]RWW�� D� FpORUV]iJRNEyO� V]iUPD]y� ORND�
OL]iFLyV�IHOHOĘV|N�YpJH]WpN�D�V]RIWYHUIHMOHV]WpVVHO�SiUKX]DPRVDQ�D�IRUGtWiVL�� OR�
NDOL]iFLyV� PHJROGiVRN� YL]VJiODWiW�� HOOHQĘU]pVpW�� KLEDMDYtWiViW�� 7HKiW� D� GXEOLQL�
N|]SRQW�Q\HOYL�PLQĘVpJHOOHQĘU]Ę��KLEDMDYtWy�IXQNFLyW�OiWRWW�HO�

$� KRQRVtWiVL� IRO\DPDW� D� FpORUV]iJRNEDQ� ]DMORWW�� $� 0LFURVRIW� DPHULNDL�
N|]SRQWMD� D� NLDGiV� HOĘWW� iOOy� V]RIWYHU� Q\HOYL� UpV]pW� �J\DNRUODWLODJ� HJ\� Q\HOYL�
DGDWEi]LVW��DPL�D�V]RIWYHUEHQ�HOĘIRUGXOy�V]DYDN��NLIHMH]pVHN��U|YLGHEE�V]|YHJHN�



��

OLVWiMiW� WDUWDOPD]]D�� PHJN�OGWpN� D� IRUGtWiVW� YpJ]Ę� FpJQHN�� DPHO\LN� ÄYDNRQ´��
WHKiW� D� V]RIWYHUN|UQ\H]HW� QpON�O� OHIRUGtWRWWD� D]� DGDWEi]LVEDQ� OpYĘ� Q\HOYL�
HOHPHNHW�PDJ\DUUD��

$�IHMOHV]WpV�DODWW�iOOy�V]RIWYHU�WHV]WYHU]LyMiW��DPHO\�PiU�WDUWDOPD]WD�D�IRU�
GtWiVL�PHJROGiVRNDW�LV��PHJN�OGWpN�D�FpORUV]iJL�WHV]WHOĘNQHN��(]HN�MHOOHP]ĘHQ�D�
0LFURVRIW 0DJ\DURUV]iJ�YiOODODW�DONDOPD]RWWDL��LOOHWYH�UXWLQRV��KR]]ipUWĘ�|QNpQ�
WHVHN�YROWDN��$� WHV]WHOĘN�D�KDV]QiODW�N|]EHQ�KLEDMHJ\]pNHW�N�OGWHN�D� WDSDV]WDOW�
IRUGtWiVL�� KRQRVtWiVL�� ORNDOL]iFLyV� KLEiNUyO�� (]HNHW� D� IHOMHJ\]pVHNHW� D� GXEOLQL�
N|]SRQW�PDJ\DU�Q\HOYL�LOOHWpNHVH�PHJNDSWD��PHJYL]VJiOWD��HOEtUiOWD��pV�D�MRJRVDQ�
PHJiOODStWRWW�KLEiNDW�MDYtWRWWD�D�V]RIWYHUEHQ��LOOHWYH�D�MDYtWiViUyO�JRQGRVNRGRWW�

(QQHN�D�W|EEV]|U|V�YLVV]DFVDWROiVVDO�UHQGHONH]Ę�IRO\DPDWQDN�D]�HUHGPp�
Q\HNpSSHQ� D� YiViUOyNKR]�� IHOKDV]QiOyNKR]� NHU�OĘ 0LFURVRIW� V]RIWYHUHN� Q\HOYL�
V]tQYRQDOD�LJHQ�My�YROW��HOWHNLQWYH�QpKiQ\�PDNDFV�ORNDOL]iFLyV�KLEiWyO��SO��D�SRQW�
XWiQ�DXWRPDWLNXVDQ�PLQGHQ�NH]GĘEHWĦ�QDJ\UD�YiOWR]LN��WHNLQWHW�QpON�O�DUUD��KRJ\�
D�GiWXPRNEDQ�V]HUHSOĘ��pYV]iP�XWiQL�KyQDSUyO�YDJ\�PRQGDWNH]GĘ�QDJ\EHWĦUĘO�
YDQ�H�V]y��

0HJMHJ\]HP�� KRJ\� D� KRQRVtWiVQDN� HJ\� PiVLN� V]LQWMpW� MHOHQWL� D� Q\HOY�
WHFKQROyJLDL�IHMOHV]WpVHN�HUHGPpQ\HNpSSHQ�NLDODNXOy�PDJ\DU�Q\HOYKHO\HVVpJ� pV�
KHO\HVtUiV�HOOHQĘU]Ę� V]RIWYHU� V]|YHJV]HUNHV]WĘEH� YDOy� EHpStWpVH�� (]� N�O|QiOOy�
IRO\DPDW�

$ PRVWDQL�KHO\]HWUĘO� $������XWiQL�LGĘV]DNEDQ�D�IHQW�Yi]ROW�ORNDOL]iFLyV��
KRQRVtWiVL� IRO\DPDW� OHHJ\V]HUĦV|G|WW�� PHJV]ĦQW� D� 0LFURVRIW� GXEOLQL� 1\HOYL�
.RPSHWHQFLDN|]SRQWMD�� 1HPFVDN� D� PDJ\DU� PĦKHO\�� KDQHP� D]� |VV]HV�� $�
WHV]WHOpV� VHP� RO\DQ� V]pOHV� N|UĦ�PiU�� PLQW� NRUiEEDQ�� ËJ\� D� NLERFViMWiV� HOĘWW� D�
KLEiN�QDJ\�UpV]H�QHP�GHU�O�NL��pV�DPL�NL�LV�GHU�O��QLQFV��DNL�iWYH]HVVH��MDYtWVD�

(QQHN�D]�D]�HUHGPpQ\H��KRJ\�D]�XWyEEL�pYHNEHQ�PHJMHOHQW�:LQGRZV����
KRQRVtWiViQDN� Q\HOYL� V]tQYRQDOD� LJHQ� DODFVRQ\� �IpOUHIRUGtWiVRN�� ]DYDURV� V]HU�
NH]HWHN��D�V]RIWYHU�DNWXiOLV�NH]HOĘIHO�OHWpUH�NL�QHP�IpUĘ�IHOLUDWRN�VWE���

$�QDJ\�FpJHN�N|]SRQWRVtWRWW�PHJROGiVDLWyO�HOWpUĘHQ�D�KRQRVtWiV�W|UWpQKHW�
|QNpQWHVHQ� V]HUYH]ĘGĘ� KRQRVtWy� PĦKHO\HNEHQ� LV�� )ĘNpQW� D� Q\tOW� IRUUiVNyG~��
V]DEDG� V]RIWYHUHN� WHU�OHWpQ� �SO�� HJ\HV� MiWpNV]RIWYHUHN�� V]HUYH]ĘGQHN� LO\HQ�
N|]|VVpJHN�� (]HNQHN� D� PXQNiMiW� D]� |QV]HUYH]ĘGpV� PLDWW� QHP� OHKHW� IRO\DPD�
WRVDQ�N|YHWQL��YLV]RQW�PXQNiMXN�HUHGPpQ\pW�PHJ�OHKHW�LVPHUQL��KD�D�KRQRVtWRWW�
V]RIWYHUUHO�WDOiONR]KDWXQN�

6WUDWpJLDL�FpO�OHKHW�RO\DQ�NpS]pVL��WiMpNR]WDWy�SURJUDPRN�V]HUYH]pVH�pV�Wi�
PRJDWiVD��DPHO\HNQHN�VRUiQ�D�KRQRVtWy�PĦKHO\HN��IHOKDV]QiOyL�FVRSRUWRN�Q\HOYL�
LVPHUHWHLW� EĘYtWHQL� OHKHW�� LOOHWYH� D� PiU� OpWH]Ę� PHJROGiVRNNDO� PHJ� OHKHW� ĘNHW�
LVPHUWHWHWKHWQL��D]�LV�FpO��KRJ\�HJ\iOWDOiQ�PHJLVPHUKHVV�N H]HNHW�D�FVRSRUWRNDW��
PĦKHO\HNHW�

$� VWUDWpJLDDONRWiVQiO� ILJ\HOHPPHO� NHOO� OHQQL� DUUD�� KRJ\� D� WHUPLQROyJLD�
KDV]QiODW� W|EEV]LQWĦ��$�V]DEYiQ\RV�� LOOHWYH�LSDUiJL�PHJiOODSRGiVRNQDN�N|V]|Q�
KHWĘHQ� HJ\VpJHVtWHWW� V]DNPDL�� V]DNWXGRPiQ\RV� V]LQW� WHOMHV� LQIRWHFKQROyJLDL�



��

V]LQWĦ� PHJDONRWiVD� D]� LQIRUPDWLND� pV� D� Q\HOYWXGRPiQ\�� LOOHWYH� D� N|]SRQWL�
V]DNPDL�NRUPiQ\]DWL� LQWp]PpQ\UHQGV]HU� IHODGDWD�� (]W� D� IRO\DPDWRW� N|]SRQWL��
NRUPiQ\]DWL� V]LQWHQ� NHOO� ILQDQV]tUR]QL�� NH]HOQL�� D� IRO\DPDWEDQ� UpV]W� YHYĘ�
V]DNHPEHUHN�NpS]pVpW��D�WXGRPiQ\RV�PĦKHO\HNHW�EH�NHOO�YRQQL�

$� Q\HOYVWUDWpJLD� V]HPSRQWMiEyO� pU]pNHQ\� WHU�OHW� D]� ,7�WHUPLQROyJLD�
V]DNPDL�WXGRPiQ\RV� V]LQWMpQHN� D� IHOKDV]QiOyNKR]� YDOy� HOMXWWDWiVD�� 6WUDWpJLDL�
FpO�� KRJ\� D� ODLNXV� IHOKDV]QiOyL� N|]|QVpJQHN� PyGMD� OHJ\HQ� PHJLVPHUQL�� PHJ�
pUWHQL� pV� KDV]QiODWED� YHQQL� H]W� D� V]DNNLIHMH]pV�NpV]OHWHW�� 7XGDWRV� KDV]QiODWUyO�
EHV]pO�QN�� DPHO\QHN� VRUiQ� D� IHOKDV]QiOyN� QHPFVDN� D� YRQDWNR]y� NLIHMH]pVHN�
IRUPiMiW��KDQHP�D]�DGRWW�V]DNWHU�OHW�NXOW~UiMiW��LVPHUHWDQ\DJiW�LV�HOVDMiWtWKDWMiN��
-y� SpOGD� HUUH� D]� LQIRUPiFLyEL]WRQViJ�� ~MDEE� NLIHMH]pVVHO� pOYH� D� NLEHUEL]WRQViJ�
WHU�OHWH�� eOHWEHYiJyDQ� IRQWRV� H]� PLQGHQ� LQIRWHFKQROyJLiW� KDV]QiOy� SROJiU�
V]iPiUD�� KLV]� D]� LQIRNRPPXQLNiFLyV� HV]N|]|NNHO� DGDWRNDW� KR]XQN� OpWUH��
DPHO\HNHW�PHJ�NHOO�YpGHQL��$�KiOy]DWED�N|W|WW��LQWHUQHWUH�FVDWODNR]y�HV]N|]|N��D�
IHOKĘ�DODS~�DGDWWiUROiV��D]�XOWUDPRELO��YH]HWpN�QpON�O�|VV]HNDSFVROyGy�HV]N|]|N�
KDV]QiODWD��D�WDUWDORPDONRWiV��D�WDUWDORPWiUROiV�pV�WDUWDORPIRJ\DV]WiV�H]HNNHO�D]�
HV]N|]|NNHO� LJHQ�NpQ\HOPHV�pV�HJ\V]HUĦ��iP�D�IHOKDV]QiOyNQDN�V]�NVpJ�N�YDQ�
H]�LUiQ\~�LVPHUHWWHUMHV]WpVUH��pV�H]]HO�HJ\�WW�D�YRQDWNR]y�NLIHMH]pVHN�PHJLVPH�
UpVpUH��$]�HKKH]�YH]HWĘ�~W�HOVĘ�OpSpVH�D�NLEHUEL]WRQViJL�V]DNPD�V]DEYiQ\RV��GH�
PLQGHQNpSSHQ� V]DNPDL� N|]PHJiOODSRGiVRQ� DODSXOy�� KRQRVtWRWW� WHUPLQROy�
JLiMiQDN� NLDODNtWiVD�� $� PiVRGLN� OpSpV� HQQHN� pUWKHWĘ� PDJ\DUi]DWRNNDO� HOOiWRWW��
KHO\HQNpQW� OHHJ\V]HUĦVtWHWW� WRYiEEtWiVD�D� IHOKDV]QiOyNKR]�� ,WW� MiWV]LN� V]HUHSHW� D�
WHUPLQROyJLD�J\ĦMWpVH��OHtUiVD��UHQGV]HUH]pVH��V]yWiUD]iVD��D]�RNWDWiVL�IRO\DPDWED�
YDOy�EHLOOHV]WpVH�

0LQGH]HNQHN�D�VWUDWpJLDL PHJN|]HOtWpVHNQHN�D]�D�FpOMD��KRJ\�D�SLDF��D�IHM�
OHV]WĘN��D�KRQRVtWyN�HJ\�WWPĦN|GpVpW�PHJLVPHUYH�D�QDJ\N|]|QVpJHW�pV�D�Q\HO�
YpV]HWL�� LQIRUPDWLNDL� V]DNWHU�OHWHW� WiMpNR]WDWKDVVXN� D� KRQRVtWiV� IRQWRVViJiUyO��
IRO\DPDWiUyO� pV� PHJROGiVDLUyO�� ËJ\� N|]LVPHUWWp� YiOYD�� PHJIHOHOĘ� V]DNPDL�
KiWWpUUHO�HJ\�ÄPLQĘVpJEL]WRVtWiVL�IRO\DPDW´�LV�NLDODNtWKDWyYi�YiOQD�

���� $]�LGĘ�NpUGpVN|UH

$]�~M�LQIRUPDWLNDL�HV]N|]|N��HOMiUiVRN��V]RIWYHUHN�IHMOHV]WpVH��WHUMHV]WpVH��
KDV]QiODWED� YpWHOH� RO\DQ� YLKDURV� VHEHVVpJĦ�� KRJ\� D]� H]]HO� HJ\�WW� MiUy� LQIR�
WHFKQROyJLDL� NLIHMH]pVHN� PHJMHOHQpVH� LV� QDJ\RQ� J\RUV� pV� W|PHJHV�� ,O\HQ� N|U�
Q\H]HWEHQ�QHP�OHKHW�UHiOLV�FpO�D]�|VV]HV�LQIRWHFKQROyJLDL�NLIHMH]pV�PHJLVPHUpVH�
pV� WXGDWRV� KRQRVtWiVD�� (UUH� QHP� OHKHW� NHOOĘ� HUĘIRUUiVW� WHUHPWHQL�� pV� QLQFV� LV�
pUWHOPH��$]�LQIRWHFKQROyJLD�DNNRU�LV� MHOHQ�YDQ�D�IHOKDV]QiOyN�pOHWpEHQ��KD�QHP�
WXGDWRVDQ�KRQRVtWMXN�Q\HOYL�N|UQ\H]HWpW�

$� Q\HOYKDV]QiODW�� D� IHOKDV]QiOyL� N|UQ\H]HW�� D� V]DNVDMWy�� D� V]DNpUWĘN�� D�
NHUHVNHGĘN�� D� V]ROJiOWDWyN� Q\HOYL� PRWLYiFLyMD� PHJKDWiUR]y� DEEDQ�� KRJ\� HJ\�
LGHJHQ�V]DNNLIHMH]pV�PLO\HQ�PyGRQ�KRQRVRGLN��(QQHN�D�IRO\DPDWQDN�D�PLQGHQ�
UpV]OHWUH�NLWHUMHGĘ��N|]SRQWRVtWRWW�LUiQ\tWiVD�QHP�OHKHW�FpO��1H�IHOHGM�N��KRJ\�KD�



��

HJ\�HV]N|]��HOMiUiV��NLIHMH]pV�IRQWRV��DNNRU�EL]WRVDQ�EHLOOHV]NHGLN�D]�DQ\DQ\HOYL�
N|UQ\H]HWEH�LV��

�� 0HJROGiVRN�pV�NRPPXQLNiFLy

$�IHOKDV]QiOyN�V]iPiUD�V]LQWH�PLQGHJ\��KRJ\�HJ\�~M�MHOHQWpVW�LGHJHQ�HUH�
GHWĦ�YDJ\�D�PDJ\DU�Q\HOYEHQ�PiU�PHJKRQRVRGRWW�NLIHMH]pVHN�~MDEE�MHOHQWpVpYHO�
WDQXOMiN� PHJ�� GH� D� PDJ\DU� Q\HOYKDV]QiODWL� N|UQ\H]HWEHQ� PHJV]RNRWW� IRUPD�
pUWHOPH]pVH�HJ\V]HUĦEE��PLQW�HJ\�WHOMHVHQ�~M��N�OVĘ�IRUUiVEyO�V]iUPD]y�DODNp��$�
KRQRVtWiVL� IRO\DPDW� |QPDJiWyO� YH]pUHOW� IRO\DPDW�� $NNRU� WXGMXN� D]� LGHJHQ�
NLIHMH]pVHNHW� DQ\DQ\HOYL�N|UQ\H]HW�QNEH� LOOHV]WHQL��KD�D]�DQ\DQ\HOYL�NXOW~UD�� D�
Q\HOYL� LVPHUHWHN�� D]� DQ\DQ\HOY� VWiWXVD� VWDELO��0DJ\DURUV]iJRQ� D�PDJ\DU�Q\HOY�
VWiWXVD� VWDELO�� WHKiW� D]� LGHJHQ� NLIHMH]pVHN� KRQRVRGiVL� IRO\DPDWD� LV� VWDELODQ�
PĦN|GLN�� (OHPL� pUGHNH� pV� |V]W|Q|V� V]iQGpND� D� PDJ\DU� DQ\DQ\HOYĦ� IHOKDV]�
QiOyNQDN�LV��KRJ\�NpQ\HOPHVHEEHQ��PDJ\DUXO�NRPPXQLNiOYD�KDV]QiOMiN�D]�LQIR�
NRPPXQLNiFLyV�HV]N|]|NHW��tJ\�H]�LV�HOĘVHJtWL�D�VSRQWiQ�KRQRVtWiVL�IRO\DPDWRW�

6WUDWpJLDL� FpO� OHKHW� D� N|]t]OpV�� D]� DWWLWĦG� IRUPiOiVD�� HKKH]� NLYiOy� WHUHS�
OHKHW�D� VDMWy�� D� V]DNVDMWy�� D]�RNWDWiV��7RYiEEi� IRQWRV�VWUDWpJLDL�FpO�D�KRQRVtWiVL�
PHJROGiVRN� OHtUiVD�� J\ĦMWpVH�� DGDWEi]LVED� UHQGH]pVH�� D]� HUUH� LUiQ\XOy�PXQNiN��
PĦKHO\HN� PHJLVPHUpVH�� WiPRJDWiVD�� +LV]� PLQpO� MREEDQ� |VV]HV]HGM�N� D�
PHJROGiVRNDW��pV�H]HN�D]�DGDWEi]LVRN�PLQpO�Q\LOYiQRVDEEDN��DQQiO�MREE�PLQĘV�
pJĦ�KRQRVtWiVL�PHJROGiVRN�V]�OHWKHWQHN��pV�D IHOKDV]QiOyN�DQQiO�MREEDQ�WXGQDN�
WiMpNR]yGQL��

$]�DGDWEi]LVED�UHQGH]pV�N|YHWNH]Ę�OpSFVĘMH�D�PDJ\DUi]DW��D]�pUWHOPH]pV��
WHKiW�QHP�HOpJ�FVDN�D�MHOHQWpVHN��D]�HUHGHWL�NLIHMH]pVHN�pV�D�PDJ\DU�PHJROGiVRN�
|VV]HUHQGH]pVH�� KDQHP� D� PHJIHOHOĘ� PDJ\DUi]DWWDO� YDOy� HOOiWiV� LV� IRQWRV�� $]�
LQIRUPDWLNDL�WHU�OHWWHO�IRJODONR]y�Q\HOYVWUDWpJLiQDN�HUUH�LV�NL�NHOO�WHUMHGQLH�

,URGDORP

$UFDQXP�'LJLWiOLV�7XGRPiQ\WiU��KWWS���DGWSOXV�DUFDQXP�KX�KX� 8WROVy�OHW|OWpV������������
���

%DOi]V�*p]D�������$]�LQWHUQHWNRUV]DN�NRPPXQLNiFLyMD��,Q��%DOi]V�*p]D�± %yGL�=ROWiQ�
�V]HUN���� $]� LQWHUQHWNRUV]DN� NRPPXQLNiFLyMD�� 7DQXOPiQ\RN� *RQGRODW� .LDGy��
%XGDSHVW����±���

%yGL� =ROWiQ� ������ ,QWHUQHWHV� NRPPXQLNiFLy� ± EHV]pGNRPPXQLNiFLy�� ,Q�� *yV\�0iULD�
�V]HUN���� %HV]pGNXWDWiV� ¶���� %HV]pG�� VSRQWiQ� EHV]pG�� EHV]pGNRPPXQLNiFLy�
07$�1\HOYWXGRPiQ\L�,QWp]HWH��%XGDSHVW�����±����

%yGL�=ROWiQ�������$]�LQIRUPDWLND�Q\HOYKDV]QiODWiQDN�KDWiVDL�pV�Q\HOYVWUDWpJLDL�KiWWHUH��
0DJ\DU�1\HOY ���±����

%yGL� =ROWiQ� ������ $� YLOiJKiOy� Q\HOYH�� ,QWHUQHWH]ĘN� pV� LQWHUQHWHV� Q\HOYKDV]QiODW� D�
PDJ\DU�WiUVDGDORPEDQ� *RQGRODW�.LDGy��%XGDSHVW�

%yGL�=ROWiQ�������6]LPEROLNXV�tUiVEHOLVpJ�D]�LQWHUQHWHV�LQWHUDNFLyEDQ��,Q��%DOi]V�*p]D�±
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