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��)HMH]HW� D� %HQNRYLFV�+ROF]HU�� :LQGRZV� ����� KiOy]DWRN� DGPL�
QLV]WUiOiVD� pV� ,QWHUQHW� V]ROJiOWDWiVDL� F�� HO NpV]�OHWEHQ� OpY �
N|Q\YE O��
��$� N|Q\Y� PHJUHQGHOKHW � D� NLDGyQiO�� -HGOLN� 2NWDWiVL� 6W~GLy� %W�
������%XGDSHVW��7iQFVLFV�0��X�������7HO�ID[������������,QWHUQHW��
ZZZ�MRV�KX��(�PDLO��MRV#MRV�KX�
��(]W� D]� DQ\DJRW� PyGRVtWDQL�� iWGROJR]QL� YDJ\� Q\RPGDL� ~WRQ�
VRNV]RURVtWDQL�WLORV��
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0LpUW�pStWV�QN�KiOy]DWRW"�

$� KHO\L� KiOy]DW� NLDODNtWiViQDN� V]iPWDODQ� HO Q\H� YDQ�� H]HNHW� D� N|YHWNH] �
V]HPSRQWRN�V]HULQW�V]RNWiN�FVRSRUWRVtWDQL��

(U IRUUiV�PHJRV]WiV�
$�ZLQFKHVWHU��&'��Q\RPWDWy��pV�D�PRGHP�PHJRV]WiVD��1HP�NHOO�D�QDJ\Pp�

UHW � WHOHStW �DQ\DJRN�YDJ\�PXOWLPpGLiV�DQ\DJRN�HOpUpVpKH]�PLQGHQ�JpSEH�&'�
520�ROYDVy�� LOOHWYH�QDJ\PpUHW �ZLQFKHVWHU��1HP�V]�NVpJHV�D]�|VV]HV�JpSKH]�
Q\RPWDWyW�� LOOHWYH� PRGHPHW� NDSFVROQL�� YDJ\� D� IHOKDV]QiOyW� DUUD� NpQ\V]HUtWHQL��
KRJ\�D�Q\RPWDWDQGy�IiMOMDLW�IORSS\Q�YLJ\H�D�Q\RPWDWyYH]pUO �JpSKH]��

$ONDOPD]iV�NLV]ROJiOiV�
(EEH�D�N|UEH�WDUWR]QDN�D�NOLHQV�V]HUYHU�DONDOPD]iVRN��pV�D]�,QWHUQHW�V]HUYH�

UHN��$]�DONDOPD]iV�NLV]ROJiOiV�OpQ\HJpW�D]�DGDWEi]LV�NH]HOpV�SpOGiMiQ�pUWKHWM�N�
PHJ�OHJHJ\V]HU EEHQ��D]D]�WHJ\�N�IHO��KRJ\�NHUHV�QN�HJ\�UHNRUGRW�HJ\�V]RNYi�
Q\RV�DGDWEi]LVEDQ��DPLQHN�PpUHWH�W|EE����YDJ\�����PHJDEiMW�LV�OHKHW����

&VXSiQ�D]�HU IRUUiV�PHJRV]WiV�OHKHW VpJpW�NLKDV]QiOYD��D]D]�D�JpS�QN|Q�IXW�
D]�DGDWEi]LV�NH]HO �SURJUDP��V�D�V]HUYHU�WiUROMD�D]�DGDWEi]LVW��KD�NpUpV�QNNHO�D]�
DGDWEi]LVW� WiUROy�JpSKH]�IRUGXOXQN��DNNRU�D]�DGDWEi]LVQDN�iW�NHOO� MXWQLD�D�VDMiW�
JpS�QNUH�� KLV]HQ� D]� DGDWRN� IHOGROJR]iViW� D�PL� JpS�QN� YpJ]L�� 7HKiW� HOpJ� HU V�
KDUGYHUUHO�NHOO�UHQGHONH]Q�QN�D�IHODGDW�PHJROGiViKR]�pV�D�KiOy]DWRW�LV�PHJ�NHOO�
WHUKHOQ�QN�D]�DGDWEi]LV�PR]JDWiViYDO���

$ONDOPD]iV�NLV]ROJiOiV� HVHWpQ� D� V]HUYHU� QHPFVDN� D]� DGDWEi]LVW�� KDQHP� D]�
D]W�NH]HO �V]RIWYHUW�LV�WDUWDOPD]]D��tJ\�JpS�QNU O�HOPHJ\�D�NpUGpV�D�V]HUYHUKH]��
D]RQ�D�V]RIWYHU�pUWHOPH]L�D�NpUGpVW�pV�FVDN�D�YiODV]W�NpSH] �UHNRUGRN�IRJQDN�D�
KiOy]DWRQ�PR]RJQL��(EEHQ�D]�HVHWEHQ� WHKiW�D�PL�JpS�QN�WHOMHVtWPpQ\pQHN�QHP�
NHOO�D]�DGDWEi]LV�PpUHWpKH]�LJD]RGQL�pV�D�KiOy]DWL�IRUJDORP�LV�VRNNDO�NLVHEE�OHV]��

.|]SRQWL�UHQGV]HUIHO�J\HOHW��
7iYROUyO�WHOHStWKHW�QN�V]RIWYHUHNHW��PyGRVtWKDWMXN�PiV�JpSHN�EHiOOtWiVDLW��IL�

J\HOKHWM�N�D�JpSHN�YLVHONHGpVpW�D�KLEDNHUHVpVKH]��N|]SRQWLODJ�tUKDWXQN�HO �Ki]L�
UHQGHW�D�KiOy]DWXQNRQ�pV�D�UXWLQIHODGDWRN�HJ\�UpV]H�DXWRPDWL]iOKDWy��

.pUGpVHN�

����6RUROMXN�IHO�KiOy]DWXQNEDQ�NLKDV]QiOW�YDJ\�NLKDV]QiOKDWy�OHKHW VpJHNHW��

����0LO\HQ�KiWUiQ\DL�YDQQDN�D�KiOy]DWpStWpVQHN"�
�
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$�KiOy]DW�pV�D�:LQGRZV�

$�V]iPtWyJpSHN�|VV]HNDSFVROiViUD�D�N|YHWNH] �OHKHW VpJHLQN�DGyGQDN��

.pW�JpS�|VV]HN|WpVH�VRURV�YDJ\�SiUKX]DPRV�SRUWRQ�NHUHV]W�O�
$�KiOy]DW�HO Q\H��KRJ\�FVDN�D�PHJIHOHO �NiEHO�NHOO�KR]]i��KiWUiQ\��ODVV~�pV�

FVDN�NpW�JpS�N|WKHW �|VV]H���0LQGNpW�PHJROGiV�HOPDUDG�KiOy]DWL�NiUW\D�WHOMHVtW�
PpQ\W O���

3HHU�WR�SHHU�KiOy]DW�
$�SHHU�WR�SHHU�KiOy]DW�HJ\HQUDQJ~�JpSHN�NDSFVRODWD��(]W�D�KiOy]DWWtSXVW�OHJ�

IHOMHEE������JpS�HVHWpQ�FpOV]HU �YiODV]WDQL��(NNRU�PiU�KiOy]DWL�NiUW\D�LV�V]�NVp�
JHV�� (]W� D� OHKHW VpJHW� D� :LQGRZV� IRU� :RUNJURXSV� PHJMHOHQpVpW O� NH]GYH�
KDV]QiOKDWMXN�D�:LQGRZV�YHU]LyN�N|UpEHQ��

3HHU�WR�SHHU�KiOy]DW�HVHWpQ�PLQGHQ�JpS�NLV]ROJiOyNpQW�LV��]HPHO��GH�D]�DGDW�
YpGHOPL�OHKHW VpJHN�NRUOiWR]RWWDN��$]�HJ\HV�JpSHN�PHJRV]WKDWMiN�HU IRUUiVDLNDW�
�PHJKDMWy��PDSSD��Q\RPWDWy�VWE���D�W|EEL�JpS�UpV]pUH��D�W|EEL�JpS�FVDN�D�PHJ�
RV]WRWW�REMHNWXPRNDW�OiWMD��$�PHJRV]WiVKR]�UHQGHOKHW �MRJRVXOWViJRN�D�N|YHWNH�
] N���

�
:LQGRZV��[� � :LQGRZV�������pV�:LQGRZV�17����
$PLNRU�PHJRV]WXQN�HJ\�PDSSiW��
N�O|Q�DGKDWXQN�PHJ�MHOV]yW�D]�ROYD�
ViVKR]��LOOHWYH�D�WHOMHV�HOpUpVKH]��GH�
H]�PLQGHQ�IHOKDV]QiOyUD�YRQDWNR]QL�
IRJ��DNL�OiWMD��D�JpS�QNHW��

� $�PHJRV]WiVRNKR]�YDOy�KR]]iIpUpVW�
DNiU�IHOKDV]QiOyQNpQW�LV�PHJDGKDWMXN��
GH�SHHU�WR�SHHU�KiOy]DWEDQ�PLQGHQ�
JpSUH�HJ\HVpYHO�NHOO�IHOYLQQL�D�IHOKDV]�
QiOyNDW��DNLNQHN�HQJHGpO\H]]�N�D]�
DGRWW�JpS�HOpUpVpW��7HKiW�LWW�PLQGHQ�
JpSQHN�VDMiW�IHOKDV]QiOyL�DGDWEi]LVD�
YDQ��PtJ�NOLHQV�V]HUYHU�KiOy]DW�HVHWpQ�
N|]SRQWL�DGDWEi]LVVDO�GROJR]XQN���

-RJRVXOWViJRN��&VDN�ROYDViVUD��
WHOMHV��MHOV]yI�JJ ��

� -RJRVXOWViJRN�)$7�IiMOUHQGV]HU�HVHWpQ��
1LQFV��ROYDViV��PyGRVtWiV��WHOMHV���
17)6�IiMOUHQGV]HU�KDV]QiODWD�HVHWpQ�
ILQRPDEEDQ�V]DEiO\R]KDWMXN�D�
KR]]iIpUpVHNHW��

�

������������������������������ �����������������������������
�� $]RN� D� JpSHN� OiWMiN� HJ\PiVW�� DPHO\HNQpO� D� KiOy]DW� WXODMGRQViJDLQiO� D]RQRV�

PXQNDFVRSRUW�YDQ�PHJDGYD��
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7HNLQWV�N� iW� U|YLGHQ�� KRJ\DQ� RV]WKDWXQN�PHJ� HJ\�PDSSiW���$� NLYiODV]WRWW�
PDSSiUD�NDWWLQWVXQN�D�MREE�HJpUJRPEEDO��$�PHJMHOHQ �PHQ��0HJRV]WiV�SRQWMiUD�
OHV]�V]�NVpJ�QN��YDJ\�D�7XODMGRQViJODS�0HJRV]WiV�I�OpUH���-HO|OM�N�NL�$�PHJ�
RV]WYD�D]�DOiEEL�QpYHQ��YiODV]WyNDSFVROyW�pV�DGMXQN�QHYHW�D�PHJRV]WiVQDN�YDJ\�
IRJDGMXN� HO� D� MDYDVROW� QHYHW�� $]�(QJHGpO\HN� QHY � JRPE� DODWW� iOOtWKDWMXN� EH� D�
PHJRV]WiVKR]�UHQGHOKHW �MRJRVXOWViJRNDW��$�OpWUHKR]RWW�PHJRV]WiV�PiU�HOpUKHW �
D�KiOy]DW�PiV�JpSHLU O�LV��$�PHJRV]WiV�HOpUpVpKH]�YiODVV]XN�D�+iOy]DWL�PHJKDMWy�
FVDWODNR]WDWiVD� SRQWRW� D]� LQWp] �(V]N|]|N� PHQ�MpE O�� 9iODVV]XQN� HJ\� V]DEDG�
EHW MHOHW�pV�D]�HOpUpVL�~WKR]�tUMXN�N|YHWNH] W��

??�JpSQpY!?�PHJRV]WiVQpY!�$]� HOpUpVL� ~WQDN� H]W� D� IRUPiMiW� KDV]QiOKDWMXN�
FVDWODNR]WDWiV�QpON�O�LV�SpOGiXO�IiMO�PHJQ\LWiVDNRU��

.OLHQV�V]HUYHU�KiOy]DW��
(EEHQ�D]�HVHWEHQ�PiU�QHP�HJ\HQUDQJ~DN�D�JpSHN��$�JpSHN�HJ\LN�FVRSRUWMD�D�

KiOy]DW�IHO�J\HOHWpW��NLV]ROJiOiViW�OiWMD�HO��H]HN�D�V]HUYHUHN��$�JpSHN�PiVLN�FVR�
SRUWMiQ�SHGLJ�D�IHOKDV]QiOyN�GROJR]QDN��H]HN�D�JpSHN�SHGLJ�D�PXQNDiOORPiVRN�
pV�D�NOLHQVHN��

$�0LFURVRIW�RSHUiFLyV�UHQGV]HUHN�FVRSRUWRVtWiVD�
$�0LFURVRIW�RSHUiFLyV�UHQGV]HUHLW�D]�DOiEEL�KiURP�FVRSRUWED�VRUROKDWMXN���
.OLHQVHN�� 06�'26� �pV� D]� HUUH� pS�O �

:LQGRZV� ��[��� :LQGRZV� ������� (OV VRUEDQ�
KHO\L� IXQNFLyNDW� OiWQDN� HO�� 3O�� D]�06�'26�EDQ�
DODSpUWHOPH]pVNpQW� QLQFVHQHN� PHJ� D� KiOy]DWL�
P N|GpVKH]� V]�NVpJHV� NRPSRQHQVHN�� (J\V]H�
U EE� KDUGYHUUHO� LV� P N|GQHN�� QDJ\IRN~� D�
KDUGYHU� NRPSDWLELOLWiV�� $� IiMOUHQGV]HUEHQ� QLQFV� DGDWYpGHOHP�� :LQGRZV� �[�
HVHWpQ� D� QpY�MHOV]y� SiURV� FVDN� D�PXQNDN|UQ\H]HW� EHiOOtWiVDLQDN� NLYiODV]WiViUD�
V]ROJiO��UiDGiVXO�D]�(6&�JRPE�PHJQ\RPiViYDO�PHJNHU�OKHW ��

0XQNDiOORPiVRN��:LQGRZV������3URIHVVLRQDO�pV�:LQGRZV�17�:RUNVWDWLRQ��
6WDELODEE�P N|GpV�����ELWHV�D]�RSHUiFLyV�UHQGV]HU���OHKHW VpJ�YDQ�D�IHOKDV]QiOyL�
DGDWRN�YpGHOPpUH��$�KDUGYHU�NRPSDWLELOLWiV�NLVHEE��

6HUYHUHN��:LQGRZV� ����� 6HUYHU� pV�:LQGRZV�17�6HUYHU�� 6WDELO�P N|GpV��
9pGL�D�IHOKDV]QiOy�DGDWDLW��$�KDUGYHU�NRPSDWLELOLWiV�NLVHEE��PLYHO�HJ\�EL]RQ\�
WDODQ�P N|GpV �KDUGYHUHV]N|]�D]�HJpV]�KiOy]DW�P N|GpVpW�PHJEpQtWKDWMD��

$�NiEHOH]pV�D�KHO\L�KiOy]DWRN�V]LQWMpQ�
$]� HPOtWHWW� KiURP� JpSNDSFVROyGiVL� OHKHW VpJE O� KHO\L� KiOy]DWQDN� FVDN� D�

SHHU�WR�SHHU�KiOy]DWRW�pV�D�NOLHQV�V]HUYHU�KiOy]DWRW�WHNLQWM�N��$�KHO\L�KiOy]DWRN�
������������������������������ �����������������������������

�� $� NpV EELHNEHQ� UpV]OHWHVHEEHQ� LV� ROYDVKDWXQN� D� PHJRV]WiVRNUyO� pV� D�
IiMOUHQGV]HUHNU O��
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IL]LNDL�PHJYDOyVtWiViKR]�PLQGHQ�JpSEH�NHOO�KiOy]DWL�NiUW\D�pV�YDODPLO\HQ�NiEHO�
D� JpSHN� |VV]HN|WpVpKH]�� 6]�NVpJ� OHKHW�PpJ� HJ\pE� VHJpGHV]N|]|NUH� LV� �MHOHU �
VtW ��+8%����

$�NiEHOH]pVUH�NpW�OHKHW VpJ�WHUMHGW�HO��
.RD[LiOLV�NiEHO��.HYpVVp�pU]pNHQ\�D�]DYDURNUD��iWYLWHOL�VHEHVVpJH����0ELW�V��
873�NiEHO����pUSiU�IXW�D�NiEHOEHQ���������0ELW�V�iWYLWHOL�VHEHVVpJHW�WXG��D�

YH]HWpN�ROFVy��GH�D�V]�NVpJHV�+8%�PLDWW�OHV]�GUiJiEE�D�PHJROGiV��
.RD[LiOLV�NiEHO�HVHWpQ�D�V]RNiVRV�VtQ�WRSROyJLD�PLDWW�YLV]RQ\ODJ�NHYpV�NiEHO�

V]�NVpJHV�� GH�EiUPHO\�NiEHOKLED� D]� HJpV]�V]HJPHQV� OHiOOiViW�HUHGPpQ\H]L��$]�
873�NiEHOQpO� V]RNiVRV� FVLOODJ� WRSROyJLD� HOpJJp� VRN� NiEHOW� LJpQ\HO�� IHOWpWOHQ�O�
NHOO� +8%� LV� �NHWW QpO� W|EE� JpSKH]��� GH� D� NiEHOKLED� FVDN� HJ\�� JpS� NLHVpVpW�
HUHGPpQ\H]L��

)HODGDWRN�

����&VDOiGL�JpSSDUN�
(J\�FVDOiGEDQ�NpW�V]iPtWyJpSHW��HJ\�V]NHQQHUW��HJ\�Q\RPWDWyW�pV�HJ\�N�OV �
PRGHPHW�WDOiOXQN��$�J\HUHNHN�V]HUHWQpQHN�HJ\PiV�HOOHQ�LV�MiWV]DQL��6RURV�YDJ\�
SiUKX]DPRV�SRUWRQ�iW�N|VV�N�|VV]H�D�JpSHNHW"�(VHWOHJ�V]HUHQFVpVHEE�OHQQH�D�
NRD[LiOLV�NiEHO�YDJ\�D]�873�NiEHO�KDV]QiODWD"��

����&VDOiGL�KiOy]DW�
+D�D]�HO ] �IHODGDW�PHJROGiVDNpQW�KiOy]DW�NLpStWpVH�PHOOHWW�G|QW�QN��DNNRU�
V]HUYHU±NOLHQV��YDJ\�SHHU�WR�SHHU�KiOy]DW�D�V]HUHQFVpVHEE"�

����$�FVDOiG�RSHUiFLyV�UHQGV]HUHL�
$�FVDOiG�HJ\LN�JpSpQ�FVDN�MiWV]DQDN�D�J\HUHNHN��$�PiVLN�JpSHQ�LV�QpKD�MiWV]D�
QDN��GH�D]RQ�NRPRO\DEE�PXQND�LV�IRO\LN�pV�D�IHOQ WWHN�LV�H]HQ�D�PiVRGLN�JpSHQ�
V]RNWDN�GROJR]QL��0HO\LN�JpSUH�PLO\HQ�RSHUiFLyV�UHQGV]HUW�MDYDVROKDWQiQN"�

����(J\�LVNRODL�N|Q\YWiU�
(J\�LVNROD�PHJNDSWD�HOV ���V]iPtWyJpSpW�HJ\�Q\RPWDWyYDO�pV�V]NHQQHUUHO��ÒJ\�
G|QW|WWHN��KRJ\�D]�LVNRODL�N|Q\YWiUEDQ�KHO\H]LN�HO�D]�HV]N|]|NHW��(J\HGL�JpSH�
NHW�KHO\H]]�QN�HO�YDJ\�KiOy]DWRW�pStWV�QN"�0HQQ\LEHQ�YiOWR]LN�MDYDVODWXQN��KD�
FVDN�HJ\LN�JpSEHQ�YDQ�&'�ROYDVy"�+D�KiOy]DW�PHOOHWW�G|QW�QN��DNNRU�PHO\LN�
KiOy]DWIDMWiW�pStWV�N�NL"�+D�D]�LVNROD�D�N|Q\YWiUL�JpSHNHQ�IHO�O�PpJ����GE��V]i�
PtWyJpSHW�NDS��DNNRU�PHQQ\LEHQ�YiOWR]LN�MDYDVODWXQN"�

�

������������������������������ �����������������������������
��+D�D�V]HUYHU�pV�D�+8%�N|]|WW�DGyGLN�D�NiEHOKLED��DNNRU�H]�WHUPpV]HWHVHQ�D]�HJpV]�

KiOy]DW�P N|GpVpW�pULQWL��
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$�:LQGRZV��[�pV�D�:LQGRZV������YHU]LyN�
|VV]HKDVRQOtWiVD�

$�:LQGRZV��[�pV�D�:LQGRZV������|VV]HKDVRQOtWiVD�
�

� :LQGRZV��[� :LQGRZV������
,QWHO�;���� ,QWHO�;���3URFHVV]RU�
&VDN�HJ\�&38�� 603�D]D]�W|EE�SURFHVV]RU�

LV�OHKHW��
%L]WRQViJ� 0LQLPiOLV� +LWHOHVtWpV��WLWNRVtWiV��
���ELWHV�N|UQ\H]HW�
IXWWDWiVD�

&R�RSHUDWtY��D]D]�HJ\�
OHIDJ\RWW�DONDOPD]iV�
PDJiYDO�UiQWMD�D]�HJpV]�
RSHUiFLyV�UHQGV]HUW��
$]�DONDOPD]iV�DQQ\L�
LGHLJ�ELUWRNROMD�D�SUR�
FHVV]RUW��DPHGGLJ�DNDUMD��

3UH�HPSWtY��D]D]�HJ\�
DONDOPD]iV�OHIDJ\iVD�QHP�
YHV]pO\H]WHWL�D]�RSHUiFLyV�
UHQGV]HUW���
$]�DONDOPD]iV�FVDN�DGGLJ�
ELUWRNROKDWMD�D�SURFHVV]RUW��
DPtJ�D]�RSHUiFLyV�UHQGV]HU�
HQJHGL���

$�:LQGRZV������3URIHVVLRQDO�pV�D�6HUYHU�|VV]HKDVRQOtWiVD�
�

� :LQGRZV������
3URIHVVLRQDO�

:LQGRZV������6HUYHU�

&pO� $�JpSHQ�GROJR]y�
IHOKDV]QiOy�J\RUV�
NLV]ROJiOiVD��

$�KiOy]DWL�IHOKDV]QiOyN�
J\RUV�NLV]ROJiOiVD��

0HPyULDLJpQ\� /HJDOiEE����0%��PLQ��
���0%��PD[����*%���

/HJDOiEE�����0%���PLQ��
����0%��PD[����*%���

:LQFKHVWHU� 0LQ����*%��FVDN�
RSHUiFLyV�UHQGV]HU���

0LQ����*%��FVDN�RSHUiFLyV�
UHQGV]HU���

3URFHVV]RU� �����PLQ��3HQWLXP�
����0+]���

�����PLQ��3HQWLXP�
����0+]����

������������������������������ �����������������������������
�� $� WLWNRVtWiV� D� IiMOUHQGV]HU� V]LQWMpQ� P N|GLN�� D]D]� LOOHWpNWHOHQ� PpJ� D� PiV� JpSEH�

iWUDNRWW�ZLQFKHVWHUU O�VHP�WXGMD�OHROYDVQL�D]�DGDWRNDW��
��0iV����ELWHV�DONDOPD]iVRNDW�YHV]pO\H]WHWKHW��
��(J\�NRPSRQHQV�PHPyULDLJpQ\H�~J\�pUWHQG ��KRJ\�HQQ\LYHO�NHOO�Q|YHOQL�D�V]HUYHU�

DNWXiOLV�PHPyULDPpUHWpW��
�� &38�EyO� D]pUW� pUGHPHVHEE� HU VHEEHW� EHV]HUH]QL�� KLV]HQ� D� PLQLPXP� LJpQ\� FVDN�

DQQ\LW�MHOHQW��KRJ\�D]�RSHUiFLyV�UHQGV]HU�KDMODQGy�HOLQGXOQL��



��

7HOHIRQNDSFVRODWRN� �� ����
)iMO��pV�
Q\RPWDWyPHJRV]WiV�

0D[LPXP����NDSFVRODW�
HJ\V]HUUH��

$�OLFHQFHN��&$/��V]iPiWyO�
I�JJ��

)73��+773�
NDSFVRODWRN�

0D[LPXP����NDSFVRODW�
HJ\V]HUUH��

1LQFV�NRUOiWR]YD��

+LEDW U �OHPH]NH]HOpV� 1LQFV�� 9DQ��
5HQGV]HUIHO�J\HOHW� +HO\L��WiYROL�FVDN�

UpV]OHJHV��
6]HUYHUHN��
PXQNDiOORPiVRN�N|]SRQWL�
IHO�J\HOHWH��

3ULRULWiVRN� $]�HO WpUEHQ�IXWy�
DONDOPD]iVp�D�
OHJPDJDVDEE�SULRULWiV��

$�KiOy]DWL�V]ROJiOWDWiVRNp�
D�OHJPDJDVDEE�SULRULWiV��

'16��'+&3��:,16�
NLV]ROJiOyN��,QGH[�
6HUYHU�

1LQFV�� 9DQ��

0DFLQWRVK�
V]ROJiOWDWiVRN�

1LQFV�� 9DQ��

1HWZDUH�V]ROJiOWDWiVRN� 1LQFV�� .�O|Q�WHUPpNNHO�YDQ��

�

)HODGDWRN�

����%L]WRQViJ�
(J\�NLV�FpJ�KiOy]DWD�HJ\�V]HUYHUE O�pV����GE�:LQGRZV����DV�JpSE O�iOO��$QQDN�
HOOHQpUH��KRJ\�D�:LQGRZV����DODWW�QLQFV�DGDWYpGHOHP�D�JpSHN�PpJVHP�ÄHQJHG�
QHN�EH´�D�KHO\HV�QpY�±�MHOV]y�SiURV�QpON�O��0L�OHKHW�D�OiWV]yODJRV�HOOHQWPRQGiV�
RND"�

����:HEV]HUNHV]WpV�
9HJ\�QN�HJ\�KiOy]DWRW��DKRO�QHP��]HPHOWHWQHN�ZHEV]HUYHUW��+D�HJ\LN�IHOKDV]�
QiOy�HONpV]tW�HJ\�ROGDOW��DNNRU�D]W�PiV�IHOKDV]QiOyN�PiV�JpSHNU O�PHJQp]KHWLN�H�
E|QJpV] M�NNHO"�



��

$�:LQGRZV������WDUWRPiQ\�P N|GpVH�pV�UpV]HL�

$]�$FWLYH�'LUHFWRU\�
$� :LQGRZV� ����� KiOy]DW� DODSMD� D]� $FWLYH� 'LUHFWRU\�FtPWiU��� $]� $FWLYH�

'LUHFWRU\�WDUWMD�Q\LOYiQ�D�KiOy]DW�N�O|QE|] �REMHNWXPDLW��IHOKDV]QiOyN��FVRSRU�
WRN�� V]iPtWyJpSHN�� V]HUYH]HWL� HJ\VpJHN� VWE����$�FtPWiU� WHV]L� OHKHW Yp�� KRJ\� D]�
HJ\HV�REMHNWXPRNDW�YiOWR]DWRV�V]HPSRQWRN�DODSMiQ�NHUHVKHVVpN�PHJ�D�IHOKDV]�
QiOyN��3pOGiXO�D�FtPWiUWyO�PHJNpUGH]KHWL�D�IHOKDV]QiOy��KRJ\�KRO�WDOiO�D]�LURGiMD�
N|]HOpEHQ�HJ\�V]tQHV�WLQWDVXJDUDV�Q\RPWDWyW���

$�:LQGRZV������KiOy]DWEDQ�D�WDUWRPiQ\YH]pUO N��'&��'RPDLQ�&RQWUROOHU��
HJ\HQUDQJ~DN�� $� :LQGRZV� 17� KiOy]DWEDQ� PpJ� PHJN�O|QE|]WHWW�QN� 3'&�
�3ULPDU\�'RPDLQ�&RQWUROOHU��pV�%'&��%DFNXS�'RPDLQ�&RQWUROOHU��V]HUYHUHNHW��
$]� 6$6� �6WDQG� $ORQH� 6HUYHU�� QHP� WDUWRPiQ\L� WDJ�� PtJ� D� 0HPEHU� 6HUYHU�
WDUWPiQ\L�WDJ��GH�QHP�WDUWRPiQ\YH]pUO ��

$�:LQGRZV� ����� HVHWpQ�PLQGHQ� WDUWRPiQ\YH]pUO QHN� tUKDWy� FtPWiUD� YDQ��
PtJ�:LQGRZV�17�EHQ�D�%'&�QHN�FVDN�ROYDVKDWy�D]�DGDWEi]LVD��:LQGRZV������
KDV]QiODWDNRU�WHWV] OHJHV�WDUWRPiQ\YH]pUO Q�PyGRVtWKDWXQN�D]�DGDWRNRQ�pV�H]�D�
W|EEV]|U|]pV� �UHSOLFDWLR� �� UHSOLNiFLy��~WMiQ� MXW� HO� D� W|EEL� WDUWRPiQ\YH]pUO K|]��
(]� D� W|EEN|]SRQW~� �PXOWLPDVWHU�� W|EEV]|U|]pV� MyO� KDV]QRVtWKDWy� D�
PLQGHQQDSRNEDQ�� GH� JRQGROMXQN� EHOH� D� N|YHWNH] � HVHWEH�� .pW� UHQGV]HUJD]GD��
NpW� N�O|QE|] � V]HUYHUHQ� HJ\V]HUUH� YiOWR]WDWMD�PHJ� HJ\� DGRWW� REMHNWXP�D]RQRV�
WXODMGRQViJiW�� 7HUPpV]HWHVHQ� D� W|EEV]|U|]pVL� UHQGV]HU� H]HQ� HOOHQWPRQGiVRN�
IHOROGiViW� DXWRPDWLNXVDQ� HOYpJ]L�� GH� D� UHQGV]HUJD]GD� D� QDSOy]iV� DODSMiQ�
PHJROGKDWMD��KRJ\�XWyODJ�D]�HOYHWHWW�EHiOOtWiVW�Q\LOYiQtWVD�H�KHO\HVQHN���

$� IHQWLHN� HOOHQpUH� YDQQDN� EL]RQ\RV� ~Q�� )602� �)OH[LEOH� 6LQJOH� 0DVWHU�
2SHUDWLRQ�� V]HUHSHN�� DPHO\HNHW� HJ\V]HUUH� FVDN� HJ\� V]HUYHU� ELUWRNROKDW� �EiU� D]�
WHWV] OHJHV�OHKHW�pV�DNiU�V]HUHSHQNpQW�LV�HOWpUKHW���,O\HQ��SpOGiXO�D�VpPDPHVWHU�pV�
D�3'&�HPXOiWRU��$�VpPDPHVWHU�D]W�DGMD�PHJ��KRJ\�D�FtPWiUEDQ�PLO\HQ�REMHNWX�
PRNKR]�PLO\HQ�WXODMGRQViJRNDW�UHQGHOKHW�QN��$�3'&�HPXOiWRUQDN�SHGLJ�IRQWRV�
V]HUHSH� YDQ� DEEDQ�� KRJ\� PLQGHQ� JpSQHN� HJ\HGL� D]RQRVtWyMD� YDQ� D� KiOy]DWRQ��
+LEiVDQ�PHJDGRWW� QpY±MHOV]y� SiURN� HVHWpQ� LV� D� 3'&� HPXOiWRUKR]� IRUGXOQDN� D�
EHOpSWHWpVW�PHJNtVpUO �V]HUYHUHN��PHUW�D�3'&�HPXOiWRU�D]�HOV N�N|]|WW�pUWHV�O�D�
MHOV]DYDN�PHJYiOWR]iViUyO���

������������������������������ �����������������������������
�� $]� |W� )602� V]HUHS�� VFKHPD� PDVWHU�� GRPDLQ� QDPLQJ� PDVWHU� �IRUHVWHQNpQW� HJ\��

LOOHWYH�3'&�HPXOiWRU��5,'�PDVWHU��,QIUDVWUXFWXUH�PDVWHU��GRPDLQHQNpQW�HJ\��
�



���

$�WDUWRPiQ\��]HPPyGMD�
$�:LQGRZV������V]HUYHU�DODS~� WDUWRPiQ\�NpWIpOH��]HPPyGEDQ�P N|GKHW��

(]HN� D�QDWtY�PyG� pV� D� NHYHUW�PyG� �PL[HG�PRGH���$]� DODSpUWHOPH]pV� D� NHYHUW�
PyG��$�NHYHUW�PyG�EL]WRVtWMD��KRJ\�D�:LQGRZV������V]HUYHUHLQN�HJ\�WWP N|G�
KHVVHQHN�D�KiOy]DWXQNEDQ�PpJ�HVHWOHJ�PHJWDOiOKDWy�:LQGRZV�17��%'&�NNHO��
$�QDWtY�PyG�DQQ\LW� MHOHQW��KRJ\� WDUWRPiQ\YH]pUO LQN�NL]iUyODJ�:LQGRZV������
V]HUYHUHN�� $� NHYHUW� PyGGDO� YiOLN� OHKHW Yp� HJ\� 17�� V]HUYHU� DODS~� KiOy]DW�
IRNR]DWRV� iWiOOtWiVD� :LQGRZV� ����� DODS~UD�� +D� PLQGHQ� WDUWRPiQ\YH]pUO W�
OHFVHUpOW�QN�:LQGRZV������WDUWRPiQ\YH]pUO UH��DNNRU�KiOy]DWXQNDW�iWiOOtWKDWMXN�
NHYHUW� PyGUyO� QDWtY� PyGUD�� D� YLVV]DiOOtWiV� D]RQEDQ� QHP� OHKHWVpJHV��
7HUPpV]HWHVHQ� D� QDWtY�PyGQDN� LV� LJHQ� VRN� HO Q\H� YDQ�� KLV]HQ� HNNRU�PiU� QHP�
NHOO�ILJ\HOQL�D�NLVHEE�WXGiV~�17��V]HUYHUHNUH��SpOGiXO�D]�17��PpJ�QHP�NH]HOL�D�
FtPWiUDW�pV�QHP�N�O|QE|]WHW�PHJ�WHUMHV]WpVL�pV�EL]WRQViJL�FVRSRUWRW�VHP��

$�V]HUYH]HWL�HJ\VpJHN�
$� WDUWRPiQ\� NH]HOpVpW� MHOHQW VHQ�

PHJN|QQ\tWKHWL� HJ\� MyO� iWJRQGROW� V]HUYH]HWL�
HJ\VpJHNE O� iOOy� KLHUDUFKLD�� $� V]HUYH]HWL�
HJ\VpJHNNHO��28�D]D]�2UJDQL]DWLRQDO�8QLWV��
D� WDUWRPiQ\� REMHNWXPDLW� �JpSHN��
IHOKDV]QiOyN�� IHO�J\HOHW� V]HPSRQWMiEyO�
HJ\VpJHVHQ� NH]HOKHW � FVRSRUWRNNi�
V]HUYH]KHWM�N��

3pOGiQNEDQ� D� KiURPV]|J� MHO|OL� HJ\� HONpS]HOW� LVNROD� WDUWRPiQ\iW�� D� N|U|N�
SHGLJ�D� WDUWRPiQ\RQ�EHO�OL� V]HUYH]HWL� HJ\VpJHNHW��3pOGiXO�HO tUKDWMXN��KRJ\�D]�
LVNROiEDQ� HJ\VpJHVHQ� D]� LVNROD� FtPHUH� OHJ\HQ� D� KiWWpU� pV� PLQGHQ�
PXQNDiOORPiVRQ�PHJMHOHQMHQ� D]�2IILFH������SURJUDPFVRPDJ��$]� LQIR� WDJR]DW�
V]iPiUD� V]HUHWQpQN� HOpUKHW Yp� WHQQL� D� )URQW3DJH������ SURJUDPRW� LV�� +D� HJ\�
:LQGRZV� ����� 3URIHVVLRQDOW� IXWWDWy� PXQNDiOORPiVW� HOKHO\H]�QN� HJ\� LO\HQ�
V]HUYH]HWL� HJ\VpJEHQ�� DNNRU� D� KiWWpU� pV� D� PHJIHOHO � SURJUDP� DXWRPDWLNXVDQ�
PHJMHOHQLN���

$�V]HUYH]HWL�HJ\VpJHNHQ�NtY�O�IRQWRV�V]HUHS�MXW�D�IHOKDV]QiOyL�FVRSRUWRNQDN�
LV��$]�HJ\HV�HU IRUUiVRNKR]�D�KR]]iIpUpVL� MRJRVXOWViJRNDW�D�FVRSRUWRN�VHJtWVp�
JpYHO�WXGMXN�KDWpNRQ\DQ�V]DEiO\R]QL��$�V]HUYH]HWL�HJ\VpJHNNHO�QHP�WXGMXN�V]D�
EiO\R]QL� D� KR]]iIpUpVHNHW�� D� IHOKDV]QiOyL� FVRSRUWRNKR]� YLV]RQW� QHP� UHQGHOKH�
W�QN�D�IHO�J\HOHW�V]HPSRQWMiEyO�LJHQ�IRQWRV�Ki]LUHQGHNHW���

�



���

$�:LQGRZV������V]HUYHU�DODS~�KiOy]DW�QDJ\REE�HJ\VpJHL�
�
$�:LQGRZV������ V]HUYHU�DODS~�KiOy]DW�DODSHJ\VpJH�D]�HJ\�FtPWiUDW�KDV]�

QiOy�WDUWRPiQ\��$�WDUWRPiQ\RNDW�KLHUDUFKLiED�V]HUYH]KHWM�N��$�PHOOpNHOW�iEUiQ�
NpW�LO\HQ�VWUXNW~UiW��~J\QHYH]HWW�IiW��WUHH��OiWKDWXQN��$]�HJ\HV�WDUWRPiQ\RN��

PHJQHYH]pVH�,QWHUQHWHV�DODSR�
NRQ�Q\XJV]LN��SpOGiXO�D]�RNWDW�
QHY � WDUWRPiQ\� SRQWRV�
PHJQHYH]pVH�� RNWDW�MRV�IFV� $�
MRV� QHY � WDUWRPiQ\� SRQWRV�
QHYH� SHGLJ�� MRV�IFV�� $� EDO�
ROGDOL� IiQDN� D� J\|NHUH� D]� IFV�
QHY � WDUWRPiQ\�� (]� D]�
HOQHYH]pVL� PyGV]HU� PHJHJ\H�

]LN� D]� ,QWHUQHWHQ� KDV]QiOW� WDUWRPiQ\QHYHN� UHQGV]HUpYHO� H]pUW�$FWLYH�'LUHFWRU\�
KHO\HV� P N|GpVpKH]� IHOWpWOHQ�O� V]�NVpJHV� D� 7&3�,3� SURWRNROO� pV� D� '16�
V]ROJiOWDWiV�� $� ID� WDUWRPiQ\DL� N|]|WW� ~J\QHYH]HWW� WUXVWNDSFVRODW� iOO� IHQQ�� DPL�
DQQ\LW� MHOHQW�� KRJ\� D� ID� WHWV] OHJHV� WDUWRPiQ\iQDN� WHWV] OHJHV� JpSH� HOp�
OH�OKHW�QN�GROJR]QL��+D�PHJDGMXN�D�PLQNHW�Q\LOYiQWDUWy�WDUWRPiQ\�QHYpW�pV�RWW�
pUYpQ\HV�MHOV]DYXQNDW��DNNRU�D�KLWHOHVtWpVL�NpUGpVHNHW�D�WDUWRPiQ\RN�DXWRPDWLNX�
VDQ�HOUHQGH]LN��$�WDUWRPiQ\RNQDN�WHKiW�|QiOOy�FtPWiUXN�YDQ��GH�D�WDUWRPiQ\RN�
N|OFV|Q|VHQ�KR]]iIpUQHN�HJ\PiV�FtPWiUDLKR]��

$� IiNEyO� NLDODNtWKDWy� QDJ\REE� HJ\VpJ� D]� HUG � �IRUHVW��� $NNRU� V]�NVpJHV�
HUG � OpWUHKR]iVD�� KD� RO\DQ� WDUWRPiQ\RNDW� NHOO� HJ\VpJEH� V]HUYH]Q�QN�� DPHO\HN�
QHP� KDV]QiOKDWQDN� HJ\HWOHQ� WDUWRPiQ\QpY�UHQGV]HUW� �SO�� NpW� FpJ� HJ\HV�OpVH���
,O\HQNRU�WHUPpV]HWHVHQ�W|EE�J\|NpU�LV�YDQ��$]�iEUiQ�WHKiW�HJ\�$FWLYH�'LUHFWRU\�
HUG W� OiWXQN��DPLW�NpW� ID�DONRW�pV�D]�HJ\HV�IiN�J\|NHUHL�D]� IFV�pV�D� WD� WDUWRPi�
Q\RN�� +D� D� IiNDW� HUG EH� V]HUYH]W�N�� DNNRU� D� IiN� N|]|WW� LV� IHQQiOO� D�
WUXVWNDSFVRODW��

)RQWRV� WXGQL��KRJ\�FVDN�NHYpV�HVHWEHQ�LQGRNROKDWy�PHJIHOHO HQ�W|EE�WDUWR�
PiQ\� KDV]QiODWD�� $]� HJ\WDUWRPiQ\RV� UHQGV]HU� NH]HOpVH� PLQGLJ� HJ\V]HU EE��
H]pUW�HJ\�LQWp]PpQ\�IHOpStWpVpW�QH�WDUWRPiQ\RNUD�ERQWiVVDO�IHMH]]�N�NL��KDQHP�D�
V]HUYH]HWL�HJ\VpJHN�KLHUDUFKLiMiYDO��

eUGHNHVVpJNpQW�PHJHPOtWKHW �� KRJ\� KD� D]� LQWp]PpQ\�QN� EHOV OHJ� KDV]QiOW�
WDUWRPiQ\QpY�UHQGV]HUH� LOOHV]NHGLN� D]� ,QWHUQHQ�QpYWHUpEH��DNNRU�D� WDUWRPiQ\D�
LQN�HOYLOHJ�OiWKDWyDN�D]�,QWHUQHWU O�LV��3pOGiXO�D]�iEUD�V]HULQWL�EROW�WD�WDUWRPiQ\�
HJ\� EHOV OHJ� KDV]QiOW� QpY�� GH� D� EROW�WD�KX� QpY� KDV]QiODWD� HVHWpQ� D� WDUWRPiQ\�
HOYLOHJ�PiU� D]� ,QWHUQHW� IHO O� LV� OiWV]LN�� IHOWpYH�� KRJ\�D� WD�GRPDLQ�D�KX�GRPDLQ�
DODWW� PiU� UHJLV]WUiOYD� YDQ�� (J\� WDUWRPiQ\� ,QWHUQHW� IHO O� YDOy� OiWKDWyViJD� PiU�

������������������������������ �����������������������������
��$�:LQGRZV������HO WWL�UHQGV]HUHN�V]iPiUD�LV�pUWHOPH]KHW �~J\QHYH]HWW�1HW%,26�

WDUWRPiQ\QpY��3O��D�MRV�IFV�WDUWRPiQ\�HVHWpQ��MRV��DPLW�SO��EHOpSpVNRU�NHOO�PHJDGQL��



���

EL]WRQViJL�NpUGpVHNHW� LV� IHOYHW��-DYDVROW��KRJ\�D�N�OV �pV�D�EHOV �WDUWRPiQ\QpY�
QH� HJ\H]]HQ� PHJ�� WHKiW� PLQGLJ� SRQWRVDQ� NLGHU�OM|Q�� KRJ\� EHOV � YDJ\� N�OV �
HU IRUUiVUyO� YDQ� V]y�� 3pOGiXO� LVNROiQN� N�OV � WDUWRPiQ\QHYH�PH]JD�KX� D� EHOV �
SHGLJ�U|YLGHQ�PH]JDQHW��

$�IL]LNDL�NiEHOH]pV�pV�D�WDUWRPiQ\�NDSFVRODWD�
/HJHJ\V]HU EE�HVHWEHQ�HJ\�IL]LNDL�KiOy]DW�HJ\�WDUWRPiQ\��/HKHWVpJHV�D]RQ�

EDQ� HJ\� IL]LNDL� KiOy]DWRW� W|EE� GRPDLQ�UH� �WDUWRPiQ\UD�� V]pWRV]WDQL�� 3pOGiXO�
PDQDSViJ� HJ\� LURGDKi]� pStWpVHNRU� PiU� HOHYH� NLpStWLN� D� KiOy]DWKR]� V]�NVpJHV�
NiEHOH]pVW��$�EHN|OW|] �FpJHN�KiOy]DWDL�YLV]RQW�MREE��KD�HON�O|Q�OQHN��HEEHQ�D]�
HVHWEHQ�FpOV]HU �W|EE�WDUWRPiQ\W�OpWUHKR]QL�D]�HJ\HWOHQ�IL]LNDL�KiOy]DWRQ���

7|EE� IL]LNDL�KiOy]DW� LV� OHKHW�HJ\HWOHQ� WDUWRPiQ\��3pOGiXO�HJ\� LVNROiQDN�NpW�
pS�OHWEHQ�LV�YDQ�JpSWHUPH��(NNRU�PLQGNpW�WHUHP�HJ\�HJ\�|QiOOy�IL]LNDL�KiOy]DW��
YLV]RQW�D�NpW�WHUPHW�FpOV]HU �HJ\HWOHQ�LVNRODL�WDUWRPiQ\NpQW�NH]HOQL��7HUPpV]H�
WHVHQ�P N|GKHWQH�HEEHQ�D]�HVHWEHQ�NpW�WDUWRPiQ\�LV��GH�H]�IHOHVOHJHVHQ�ERQ\R�
OtWDQi�D�UHQGV]HUJD]GD�PXQNiMiW��

$�KiOy]DW�V]iPtWyJpSHLQHN�QHYH�
$�KiOy]DW�V]iPtWyJpSHLUH�QHY�N�PHJDGiViYDO�KLYDWNR]KDWXQN��(]W�D�QHYHW�D�

JpSHNHQ� D� KiOy]DWL� V]ROJiOWDWiVRN� WHOHStWpVHNRU� NHOO� PHJDGQL��0LYHO� D� QpY� D]�
D]RQRVtWiVUD� V]ROJiO�� H]pUW� IHOWpWOHQ�O� HJ\HGLQHN� NHOO� OHQQLH� D� KiOy]DWRQ�� +D�
JpS�QNQHN� SO�� D� JROLDW� QHYHW� DGWXN�� D� N|YHWNH] �PyGRQ�KLYDWNR]KDWXQN� Ui�� KD�
YDODKRO�JpSQHYHW�V]�NVpJHV�PHJDGQL��??JROLDW���

$� ??JROLDW?MDWpNRN� KLYDWNR]iV� D� JROLDW� QHY � V]iPtWyJpS� MDWHNRN� QHY �PHJ�
RV]WRWW� PDSSiMiW� MHOHQWL�� (]� D� KLYDWNR]iV� D]� ~J\QHYH]HWW� 81&� �8QLYHUVDO�
1DPLQJ�&RQYHQWLRQ��IRUPiEDQ�YDQ�PHJDGYD��

$�KiOy]DWL�SURWRNROO�
$�JpSHN�NiEHOHN�~WMiQ�|VV]H�YDQQDN�N|WYH��HJ\HGL�QHY�N�LV�YDQ��GH�D�VLNHUHV�

LQIRUPiFLyiUDPOiV� pUGHNpEHQ� YDODPLO\HQ� N|]|V� Q\HOYHW� NHOO� ÄEHV]pOQL�N´��$]�
DGDWiWYLWHOL�V]DEYiQ\W�SURWRNROOQDN�QHYH]]�N��:LQGRZV�N|UQ\H]HWEHQ�D�NpW�OHJ�
HOWHUMHGWHEE�SURWRNROO�D�7&3�,3�pV�D�1HW%(8,��$�:LQGRZV������HVWpQ�D�7&3�,3�
D]� DODSpUWHOPH]HWW�� PHUW� D]� $FWLYH� 'LUHFWRU\� KHO\HV� P N|GpVpKH]� IHOWpWOHQ�O�
V]�NVpJHV� D�7&3�,3� SURWRNROO� �pV� D�'16�V]ROJiOWDWiV���$�1HW%(8,� LQNiEE�NL�
VHEE�KiOy]DWRNEDQ�KDV]QiODWRV���



���

)HODGDWRN�

����,3�FtPHN�
0XQNDWiUVXQN�pSSHQ�D]�LVNROD�~MRQQDQ�NDSRWW����JpSpQHN�7&3�,3�SDUDPpWHUHLW�
WHUYH]JHWL��$�N|YHWNH] �,3�FtPHNHW�V]HUHWQp�D�JpSHNKH]�UHQGHOQL��
������������������������������«�0LO\HQ�pV]UHYpWHO�QN�OHKHWQH�H]]HO�NDSFVR�
ODWEDQ"��

�����+iQ\�JpS�QN�OHKHW"�
$���������������DOKiOy]DWL�PDV]N�KiQ\�JpSHW�HQJHG�PHJ�D�KiOy]DWRQ��KD�WXGMXN��
KRJ\�D]�HOV �pV�D]�XWROVy�FtP�WHFKQLNDL�RNRN�PLDWW�IRJODOW"�$�6XOLQHW�NHUHWpEHQ�
RV]WRWW�����������������PDV]N�KiQ\�JpSHW�HQJHG�PHJ"�

�����$]�DOKiOy]DWL�PDV]N�
9L]VJiOMXN�PHJ�D�N|YHWNH] �DOKiOy]DWL�PDV]NRNDW��(J\�IRQWRV�V]DEiO\W�iOODStW�
KDWXQN�PHJ�D]�DOKiOy]DWL�PDV]NNDO�NDSFVRODWEDQ��0L�H]�D�V]DEiO\"�
���������������������������������������������������������������D�ELQiULV�IRUPiW�
YL]VJiOMXN���



���

$�:LQGRZV������KiOy]DW�IHOKDV]QiOyL�

$�KiOy]DW�IHOKDV]QiOyL�
$� WDUWRPiQ\ED� YDOy� EHOpSpVKH]� HJ\� IHOKDV]QiOyL� QpY� pV� HJ\� KR]]i� WDUWR]y�

MHOV]y� PHJDGiVD� V]�NVpJHV�� h]HPHOWHWKHWM�N� XJ\DQ� ~J\� LV� D� KiOy]DWRW�� KRJ\�
PHJHQJHGM�N� D]� �UHV� MHOV]y� KDV]QiODWiW�� GH� H]� D� OHKHW VpJ� EL]WRQViJL� RNRNEyO�
QHP� MDYDVROW�� $� IHOKDV]QiOyL� QpYQHN� HJ\HGLQHN� NHOO� OHQQLH�� WHUPpV]HWHVHQ�
N�O|QE|] � IHOKDV]QiOyN� DGKDWQDN� PHJ� D]RQRV� MHOV]yW�� PHUW� D� IHOKDV]QiOy�
KLWHOHVtWpVH� D� QpY�MHOV]y� SiURVVDO� HJ\�WW� W|UWpQLN�� $� IHOKDV]QiOy� SUHFt]� PHJ�
QHYH]pVH� D� WDUWRPiQ\QpY� pV� D� IHOKDV]QiOyL� QpY� HJ\�WWHV�PDJDGiViYDO� W|UWpQLN�
PHJ��3pOGiXO��MHGOLNGRPDLQ?IDUNDVFV�YDJ\�:LQGRZV������HVHWpQ�KDV]QiOKDWMXN�D�
Ä0p]JD�*p]D#EHOVR�VXOL�KX´�IRUPiW�LV��(]�D�IRUPD�QHP�H�PDLO�FtP�pV�DNNRU�LV�
LV� KDV]QiOKDWy�� KD� QHP� �]HPHOWHW�QN� OHYHOH] � NLV]ROJiOyW�� � $� WDUWRPiQ\�
PHJDGiViUD�V]�NVpJ�QN�LV�YDQ��KD�RO\DQ�JpSU O�V]HUHWQpQN�WDUWRPiQ\L�HU IRUUiVW�
HOpUQL��DPHO\�pSSHQ�QHP�WDJMD�D�WDUWRPiQ\QDN��

$XWRPDWLNXVDQ�OpWUHM|Y �IHOKDV]QiOyN�
$�KiOy]DW�HJ\LN�OHJIRQWRVDEE�IHOKDV]QiOyMD�D�UHQGV]HUJD]GD��$�UHQGV]HUJD]�

GDL�MRJRNNDO�UHQGHONH] �IHOKDV]QiOy�OiWMD�HO�D�KiOy]DW�IHO�J\HOHWpW��7HUPpV]HWH�
VHQ�W|EE�UHQGV]HUJD]GD�LV�OHKHW�HJ\�KiOy]DWRQ��5HQGV]HUJD]GD�MRJRVtWYiQ\RNNDO�
J\DNRUODWLODJ�EiUPLW�PHJ�OHKHW�WHQQL�D�KiOy]DWRQ��LO\HQ�MRJRVtWYiQ\RN�V]�NVpJH�
VHN� SO�� UHQGV]HUIHOpStWpV�PHJYiOWR]WDWiViKR]�� UHQGV]HUNRPSRQHQVHN� WHOHStWpVp�
KH]��,3�SDUDPpWHUHN�YiOWR]WDWiViKR]��IHOKDV]QiOyN��FVRSRUWRN�NH]HOpVpKH]��HOIH�
OHMWHWW� MHOV]DYDN�YLVV]DiOOtWiViKR]��$�UHQGV]HUJD]GD�iW�LV�DGKDWMD�D]�HPOtWHWW�IHO�
DGDWRN�HJ\�UpV]pW��

(J\�UHQGV]HUJD]GDL�D]RQRVtWy�PiU�D�V]HUYHU��PXQNDiOORPiV��LQVWDOOiOiVDNRU�
OpWUHM|Q�� $� OpWUHM|WW� D]RQRVtWy� Q\HOYW O� I�JJ HQ� UHQGV]HUJD]GD� YDJ\�
DGPLQLVWUDWRU��&pOV]HU � D]� DODSpUWHOPH]HWW� UHQGV]HUJD]GD� QHYHW�PHJYiOWR]WDWQL�
pV� OpWUHKR]QL� HJ\� PiVLN� UHQGV]HUJD]GDL� MRJRNNDO� UHQGHONH] � IHOKDV]QiOyW��
WRYiEEi� MDYDVROW� PpJ� HJ\� UHQGV]HUJD]GDL� D]RQRVtWyW� pV� MHOV]yW� EL]WRQViJRV�
PyGRQ� UL]QL��DPLKH]�YpV]�HVHWpQ�KR]]iIpUKHW�QN��

$� V]HUYHU� WHOHStWpVHNRU� OpWUHM|Q� PpJ� QpKiQ\� IHOKDV]QiOy�� 3pOGiXO� YHQGpJ�
YDJ\�JXHVW�QpYHQ�JpS�WDUWRPiQ\�YHQGpJNpQW�YDOy�HOpUpVpKH]��GH�D�YHQGpJ�DODS�
pUWHOPH]pV�V]HULQW�WLOWRWW��/pWUHM|Q�HJ\�IHOKDV]QiOy�D]�,QWHUQHW�NLV]ROJiOyKR]�YDOy�
KR]]iIpUpV�EL]WRVtWiViUD��H]�D]pUW�NHOO��PHUW�D�V]HUYHU�FVDN�KLWHOHVtWHWW�IHOKDV]Qi�
OyNDW� HQJHG� KR]]iIpUQL� D� IiMORNKR]�� PDSSiNKR]�� $]� HJpV]� YLOiJQDN�
WHUPpV]HWHVHQ� QHP� OHKHW� D]RQRVtWyMD� D� V]HUYHU�QN|Q�� H]pUW� D]� LVPHUHWOHQ�
IHOKDV]QiOyN�HQQHN�D�PLQLPiOLV� MRJRNNDO� UHQGHONH] �IHOKDV]QiOyQDN�D�QHYpEHQ�
WXGMiN� Qp]HJHWQL� D]� ROGDODNDW�� /pWUHM|Q� PpJ� QpKiQ\� FVRSRUW� D� UHQGV]HUW�
�]HPHOWHW N� V]iPiUD� pV� D� IHOKDV]QiOyN� V]iPiUD�� ,O\HQHN� SO�� D�



���

WDUWRPiQ\IHOKDV]QiOyN��'RPDLQ�8VHUV��DPHO\QHN�DODSpUWHOPH]pV�V]HULQW�PLQGHQ�
WDUWRPiQ\L� IHOKDV]QiOy� D� WDJMD�� D� ILyNIHOHO V|N� �$FFRXQW� 2SHUDWRUV�� FVRSRUW�
WDJMDL�D�IHOKDV]QiOyL��pV�D�FVRSRUWILyNRN�NH]HOpVpW�YpJH]KHWLN��D�UHQGV]HUJD]GiN�
�$GPLQLVWUDWRUV�� FVRSRUW� WDJMDL� WHOMHV� N|U � KR]]iIpUpVW� NDSQDN� J\DNRUODWLODJ�
PLQGHQKH]���

)HODGDWRN�

�����,URGDKi]�
6RUROMXQN�IHO�PLQpO�W|EE�pUYHW�DUUD��KRJ\�PLpUW�pUGHPHV�HJ\�QDJ\�LURGDKi]�IL]L�
NDLODJ�HJ\VpJHV�KiOy]DWiW�GRPDLQ�HNUH�ERQWDQL��0HJIHOHO �OHQQH�D�V]HUYH]HWL�
HJ\VpJHN�KDV]QiODWD�D�WDUWRPiQ\RN�KHO\HWW"��

�����(J\�N|]pSLVNROD�KiOy]DWD�
9HJ\�QN�HJ\�N|]pSLVNROiW��DPHO\�JLPQi]LXPL�pV�V]DNN|]pSLVNRODL�WDJR]DWWDO�LV�
UHQGHONH]LN�HJ\�pS�OHWEHQ��$�NpW�WDJR]DWRW�V]HUHWQpQN�HON�O|QtWHQL�D�KiOy]DW�
DGPLQLV]WUiFLyMD�V]HPSRQWMiEyO�LV��+RJ\DQ�DODNtWVXN�NL�D�KiOy]DWRW"�

�����.pW�V]XSHUPDUNHW�
9DQ�NpW�pS�OHW�QN��NpV]�NiEHOH]pVVHO�pV�D]�pS�OHWHN�N|]|WW�My�PLQ VpJ �KiOy]DWL�
NDSFVRODWWDO��$]�HJ\LN�pS�OHWEHQ�YDQ�PLQGNpW�FpJ��]OHWH��D�PiVLN�pS�OHWEHQ�
SHGLJ�PLQGNpW�FpJ�N|]SRQWMD��+RJ\DQ�DODNtWVXN�NL�D�KiOy]DWRW"��

�����0DUFLSiQ�.|Q\YNLDGy�
$�FpJ�N|Q\YHN�NLV��pV�QDJ\NHUHVNHGHOPpYHO�LOOHWYH�FVRPDJN�OGpVVHO�LV�IRJODO�
NR]LN��$�FpJHW�~MRQQDQ�IHOpS�OW�pS�OHWpEHQ�WDOiOMXN�PHJ�WHOMHV�HJpV]pEHQ��
7HJ\�QN�MDYDVODWRW�D�FpJ�KiOy]DWiQDN�ORJLNDL�NLDODNtWiViUD��

�����6]HUYH]HWL�HJ\VpJHN��YDJ\�WDUWRPiQ\RN"�
0LpUW�MREE��KD�HJ\�LVNROD�RV]WiO\RN�V]HULQWL�IHOpStWpVpW�V]HUYH]HWL�HJ\VpJHNNHO�
YDOyVtWMXN�PHJ�WDUWRPiQ\RN�KDV]QiODWD�KHO\HWW"�



���

ÒM�IHOKDV]QiOy�OpWUHKR]iVD�

$�IHOKDV]QiOyL�ILyN�
$� IHOKDV]QiOy� OpWUHKR]iVD� HJ\� IHOKDV]QiOyL� ILyN� OpWUHKR]iViW� MHOHQWL��$� IHO�

KDV]QiOyL�ILyN�P|J|WW�HJ\�D]RQRVtWy��D]�~Q��6,'��6HFXULW\�,'��iOO��DNiU�FVRSRUW�
UyO��DNiU�HJ\pQL�IHOKDV]QiOyUyO�YDQ�V]y��(]�D�IHOKDV]QiOyKR]�UHQGHOW�HJ\HGL�V]iP�
�PLQW� HJ\�V]HPpO\L� V]iP���pV�YDOyMiEDQ�D�6,'�VHJtWVpJpYHO� W|UWpQLN�PHJ�D� IHO�
KDV]QiOy� MRJRVXOWViJDLQDN� HOOHQ U]pVH�� H]pUW� OHKHWVpJHV� D� IHOKDV]QiOyN� iWQHYH�
]pVH��$�6,'�HW�D�UHQGV]HU�DGMD�pV�DQQ\LUD�HJ\HGLHN��KRJ\�D�W|U|OW�IHOKDV]QiOyKR]�
WDUWR]y�6,'�VHP�NHU�O�~MUD�NLDGiVUD���

$�WDUWRPiQ\�IHOKDV]QiOyLQDN�ILyNMDLW�OpWUHKR]QL��pV�D�ILyNRNDW�NDUEDQWDUWDQL�D�
6WDUW�PHQ��3URJUDPRN�PHQ�SRQWMiEDQ�D�)HO�J\HOHWL�HV]N|]|N�FVRSRUW�)HOKDV]�
QiOyN�pV�V]iPtWyJpSHN�SRQWMiYDO�OHKHWVpJHV��

�

$]� iEUiQ� D� -$*�+2/&=(5�+8� QHY � WDUWRPiQ\� IHOKDV]QiOyL� N|]�O� D� V]i�
PtWiVWHFKQLND�V]HUYH]HWL�HJ\VpJEH�WDUWR]yNDW�OiWKDWMXN��$]�iEUiQ�OiWKDWXQN�PpJ�
NpW�V]HUYH]HWL�HJ\VpJHW�D�IHOKDV]QiOyN�V]iPiUD��V]iPtWiVWHFKQLND��E|OFVpV]HN��pV�
PiVLN� NpW� V]HUYH]HWL� HJ\VpJHW� D� V]iPtWyJpSHN� V]iPiUD� �ODERUJpSHN�� LURGDL� Jp�
SHN���$�JpSHN�pV�D�IHOKDV]QiOyN�V]iPiUD�DONRWRWW�V]HUYH]HWL�HJ\VpJHN�HJ\IRUPiQ�
MHOHQQHN�PHJ��FVDN�D� UHQGV]HUJD]GiQ�P~OLN��KRJ\�PHQQ\LUH� OHV]�iWWHNLQWKHW �D�
IHOpStWHWW� UHQGV]HU�� /iWKDWXQN� PpJ� QpKiQ\� DXWRPDWLNXVDQ� OpWUHM|WW� WiUROyW� SO��
'RPDLQ�&RQWUROOHUV��DPL�D�WDUWRPiQ\YH]pUO NHW�WDUWDOPD]]D�YDJ\�D�8VHUV�DPL�D]�
DXWRPDWLNXVDQ�OpWUHM|Y �IHOKDV]QiOyNDW�pV�IHOKDV]QiOyL�FVRSRUWRNDW�WDUWDOPD]]D��
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ÒM�IHOKDV]QiOy�OpWUHKR]iVD�
ÒM�IHOKDV]QiOy�OpWUHKR]iViKR]�HOV NpQW�YiODVV]XN�NL�D]W�D�WiUROyW�DKRYi�D]�~M�

IHOKDV]QiOy� NHU�OQL� IRJ�� +D� QLQFV� NLMHO|OYH� HJ\HWOHQ� IHOKDV]QiOy� VHP�� DNNRU� D�
0 YHOHWHN�PHQ��ÒM�FVRSRUWMiQDN�)HOKDV]QiOy�SRQWMiW�YiODV]WYD�PHJDGKDWMXN�D]�
~M�IHOKDV]QiOyQN�DODSYHW �DGDWDLW��

$� 9H]HWpNQpY�� 8WyQpY��
0RQRJUDP� pV� 7HOMHV� QpY� N|]�O�
HOHJHQG � HJ\LNHW� NLW|OWHQL� D� WR�
YiEEKDODGiVKR]�� GH� FpOV]HU � D�
YH]HWpNQpY� pV� XWyQpY� PH] N�
NLW|OWpVH� �D� WHOMHV� QpY� HNNRU�
DXWRPDWLNXVDQ�NLW|OW GLN���3pOGiXO�
D]�$FWLYH�'LUHFWRU\�WyO�NpUKHWM�N�D�
3LURVND� NHUHV]WQHY � IHOKDV]QiOyN�
NHUHVpVpW�� (OYLOHJ� PHJDGKDWXQN�
N�O|QE|] � EHMHOHQWNH]pVL� QHYHNHW�
D� :LQGRZV� ����� pV� D� PHJHO ] �
UHQGV]HUHN� V]iPiUD�� GH� H]W� PHJIRQWROWDQ� WHJ\�N�� KLV]HQ� N|QQ\HQ� NDRWLNXV�
iOODSRWRW�KR]KDWXQN�OpWUH��

$�%HMHOHQWNH]pVL�QpY�PHJDGiVD�N|WHOH] ��(]�OHV]�D�IHOKDV]QiOy�QHYH�D�KiOy�
]DW�V]iPiUD��$]�iEUD�V]HULQWL�IHOKDV]QiOyQDN�D�EHMHOHQWNH]pVNRU�HOHJHQG �D�QpY�
PH] EH� DQQ\LW� tUQL�� KRJ\� Ä]ROGS#MDJ�KROF]HU�KX´� +D� PiVNpSS� W|OWHQpQN� NL� D�
SDQHOW��DNNRU�KDV]QiOKDWQiQN�SpOGiXO�D�Ä=|OG�3LURVND#MDJ�KROF]HU�KX´�IRUPiW�LV��
$�NLVEHW N��LOOHWYH�D�QDJ\EHW N�N|]|WW�FVDN�D�NpSHUQ\ Q�YDQ�N�O|QEVpJ��1pKiQ\�
NDUDNWHU�WLOWRWW�D�IHOKDV]QiOyL�QpYEHQ��(]HN��Ä��?�����!������ ���_�>�@�
�"�V]yN|]����

$�WRYiEE�JRPEUD�NDWWLQWYD�~MDEE�DGDWRNDW�DGKDWXQN�PHJ��
$�-HOV]y�D� IHOKDV]QiOy� MHOV]DYD��$�:LQGRZV������PD[LPiOLVDQ�����NDUDN�

WHUE O� iOOy� MHOV]DYDNDW�� PtJ� D�:LQGRZV� PiV� YiOWR]DWDL� OHJIHOMHEE� ��� NDUDNWHU�
KRVV]~� MHOV]yW� NH]HOQHN��$]� HQQpO� KRVV]DEE� MHOV]DYDN� SO�� D�:LQGRZV� ��� DOyOL�
EHMHOHQWNH]pVNRU� SUREOpPiW�
RNR]KDWQDN��$�MHOV]y�PLQLPiOLV�
KRVV]~ViJiW� D� UHQGV]HUJD]GD�
KDWiUR]KDWMD� PHJ��
$ODSpUWHOPH]pV�V]HULQW�D�MHOV]y�
PHJDGiVD� QHP� N|WHOH] �� GH� H]�
QDJ\� EL]WRQViJL� UpV� OHKHW� D�
UHQGV]HUEHQ�� $� IHOKDV]QiOyL�

������������������������������ �����������������������������
��� $�:LQGRZV� ����� PHJHQJHGL� SO�� D� "� KDV]QiODWiW� D� EHMHOHQWNH]pVL� QpYEHQ�� GH� D�

PHJHO ] �UHQGV]HUHN�HJ\pUWHOP HQ�WLOWMiN�D]�HPOtWHWW�NDUDNWHUHN�KDV]QiODWiW��tJ\�KD�OHKHW�
QH�pOM�QN�D�OHKHW VpJJHO��$�EHMHOHQWNH]pVL�QpY�KRVV]D�D�:LQGRZV������HO WWL�UHQGV]HUHN�
V]iPiUD�PD[LPXP����NDUDNWHU�OHKHW��



���

QpYW O�HOWpU HQ�D�MHOV]yQiO�PiU�N�O|QEVpJ�YDQ�D�NLVEHW N�pV�D�QDJ\EHW N�N|]|WW��
-HOV]DYXQN� IHOW|UpVpW� QDJ\RQ� PHJQHKH]tWKHWM�N�� KD� EHW NHW�� V]iPRNDW� pV�
V]LPEyOXPRNDW�YHJ\HVHQ�DONDOPD]XQN�EHQQH��$�MHOV]y�VH�LWW�VH�EHOpSpVNRU�QHP�
IRJ�PHJMHOHQQL�� KHO\HWWH� FVLOODJRNDW� IRJXQN� OiWQL��$� IHOKDV]QiOy� MHOV]DYD� WHKiW�
QHP� WXGKDWy� PHJ�� V W� PpJ� D� KRVV]D� VHP�� PHUW� HJ\� OpWH] � IHOKDV]QiOy�
WXODMGRQViJDLW�PHJWHNLQWYH�D�MHOV]y�KHO\pQ�VHPPLW�VHP�OiWXQN���

-HOV]y�PHJHU VtWpVH��&VDN�D�NpWV]HU�D]RQRVDQ�EHtUW�MHOV]yW�IRJDGMD�HO�D�UHQG�
V]HU��PHUW�tJ\�PHJDNDGiO\R]KDWy��KRJ\�HJ\�HOJpSHOW�MHOV]y�PHJDGiViYDO�NL]iUMXN�
PDJXQNDW�D�UHQGV]HUE O��

$� N|YHWNH] � EHMHOHQWNH]pVNRU�PHJ� NHOO� YiOWR]WDWQL� D� MHOV]yW��+D� EHMHO|OM�N��
DNNRU�H]�DQQ\LW� MHOHQW��KRJ\�D�EHOpSpVNRU�D�MHOV]y�PHJDGiVD�XWiQ���KD�D]W�HOIR�
JDGWD� D� UHQGV]HU� �� FVDN� DNNRU� HQJHG� GROJR]QL�� KD�PHJDGWD� D� IHOKDV]QiOy� D]�~M�
MHOV]DYiW���

$�MHOV]yW�QHP�OHKHW�PHJYiOWR]WDWQL��$�9HQGpJ�D]RQRVtWyQiO�SO��DODSpUWHOPH�
]pVNpQW� EH�YDQ� MHO|OYH��PHUW� H]� OpQ\HJpEHQ�HJ\� FVRSRUW� iOWDO� N|]|VHQ�KDV]QiOW�
QpY�MHOV]y� SiU�� tJ\� PHJHO ]KHWM�N�� KRJ\� HJ\LN� FVRSRUWWDJ� MHOV]yYiOWR]WDWiVD�
PHJDNDGiO\R]]D� D� W|EEL� FVRSRUWWDJ� EHOpSpVpW�� eUWHOHPV]HU HQ� H]� pV� D]� HO ] �
MHO|O QpJ\]HW�HJ\V]HUUH�W|UWpQ �NLYiODV]WiVD�KLEDMHO]pVW�IRJ�RNR]QL��

$� MHOV]y� VRKD� QHP� MiU� OH�� %L]WRQViJL� RNRNEyO� FpOV]HU � D� MHOV]yQDN� OHMiUDWL�
KDWiULG W�V]DEQL��(]�D�EHiOOtWiV�D�MHOV]y�N|WHOH] �PyGRVtWiVD�EHiOOtWiVVDO�YDQ�HO�
OHQWPRQGiVEDQ� pV� HJ\�WWHV� EHiOOtWiVL� NtVpUOHW� HVHWpQ� ILJ\HOPH]WHWpVW� NDSXQN� D]�
HOOHQWPRQGiVUyO�pV�D�N|WHOH] � MHOV]yPyGRVtWiV�EHiOOtWiVW�pUYpQ\WHOHQtWL�$�MHOV]y�
QHP�MiU�OH�EHiOOtWiV��

$�ILyN�OH�YDQ�WLOWYD��$PLNRU�HJ\�IHOKDV]QiOyW�LGHLJOHQHVHQ�NL�DNDUXQN�WLOWDQL�D�
KiOy]DWEyO� PLQGLJ� H]W� D� OHKHW VpJHW� KDV]QiOMXN�� %L]WRQViJL� RNRNEyO� FpOV]HU �
DONDOPD]QL�H]W�D�OHKHW VpJHW��KD�SpOGiXO�HJ\�NROOpJiQN�KRVV]DEE�N�OI|OGL�WDQXO�
PiQ\~WRQ� YHV]� UpV]W�� $� WLOWRWW� ILyN� IHOKDV]QiOyMD� D� OHYHOHLW� VHP� IRJMD� HOpUQL�
SpOGiXO�ZHEHQ�NHUHV]W�O��

ÒM�IHOKDV]QiOy�OpWUHKR]iVDNRU�FVDN�D]�HO EEL�DGDWRN�EHiOOtWiViW�YpJH]KHWM�N�
HO��D�W|EEL�MHOOHP] �PHJDGiViKR]�D�NpUGpVHV�IHOKDV]QiOyW�Q\LOYiQWDUWy�WiUROyW�NHOO�
IHONHUHVQ�QN�� PDMG� PHJQ\LWQL� D� IHOKDV]QiOy� WXODMGRQViJODSMiW�� ,WW� PHJDGKDWy�
PpJ�HJ\�U|YLG�PHJMHJ\]pV�D�OHtUiV�PH] EHQ��D]�LURGD��D�WHOHIRQV]iP��D]�H�PDLO�
FtP��D�IHOKDV]QiOy�ZHEODSMiQDN�D�FtPH�VWE��$]�DGDWRN�PHJDGiVD�QHP�N|WHOH] ��
GH�KDV]QRV�OHKHW�D�WDUWRPiQ\�PLQGHQ�IHOKDV]QiOyMiQDN��

$�EHMHOHQWNH]pV�LGHMpQHN�pV�KHO\pQHN�NRUOiWR]iVD�
$�)LyN�I�O|Q�$�Q\LWYDWDUWiVL�LG �JRPE�DODWW�PHJKDWiUR]KDWMXN��KRJ\�D�NpUGp�

VHV�IHOKDV]QiOy�PLNRU� OpSKHW�EH��H]�D�EHiOOtWiV�FVDN�D�EHMHOHQWNH]pV� LGHMpUH�YR�
QDWNR]LN��+D�PiU�EHMHOHQWNH]HWW�D�IHOKDV]QiOy�pV�PXQNiMD�N|]EHQ�MiU�OH�D�EHMH�
OHQWNH]pVL�LG ��DNNRU�D�IHOKDV]QiOyW�DODSpUWHOPH]pV�V]HULQW�QHP�IRJMD�NLOpSWHWQL�D�
UHQGV]HU�� GH� KD� |QV]iQWiEyO� NLOpS�� DNNRU� D]� ~MDEE� FVDWODNR]iVL� NtVpUOHW� PiU�
VLNHUWHOHQ�OHV]��/HKHW VpJ�YDQ�D�EHMHOHQWNH]pVL�LG �OHMiUWDNRU�D�PiU�EHOpSHWW�IHO�



���

KDV]QiOy� HU V]DNRV� OHYiODV]WiViUD� LV�� ,O\HQNRU� IHOKDV]QiOyQDN�PHJV]DNDGQDN� D�
KiOy]DWL� NDSFVRODWDL�� $� EHiOOtWiVW� D�
FVRSRUWKi]LUHQGEHQ� WHKHWM�N� PHJ�� (J\�
EDQNWLV]WYLVHO � HVHWpQ� SpOGiXO� D� V]RPEDW�
pMIpOL� EHMHOHQWNH]pV� EL]WRQViJL�
SUREOpPiNDW�YHWKHW�IHO��

$� %HMHOHQWNH]pVL� KHO\� JRPE� DODWW�
V]DEiO\R]KDWMXN�� KRJ\� PHO\� JpSHNU O� MH�
OHQWNH]KHW�EH�HJ\�IHOKDV]QiOy��

�

$�ILyN�EHiOOtWiVDL�
$�)LyN� I�O�DODWW� WDOiOKDWy�$�ILyN�]iUROW� MHO|O QpJ\]HWHW�NL]iUyODJ�D�UHQGV]HU�

iOOtWKDWMD�EH��PL�FVDN�IHOROGKDWMXN�H]W��KD�UHQGHONH]�QN�D�PHJIHOHO � MRJRVXOWVi�
JRNNDO�� $� ]iUROiV� EHN|YHWNH]KHW� SpOGiXO� �� KLEiV� MHOV]y� PHJDGiVD� XWiQ�� KD� D�
FVRSRUWKi]LUHQGQpO�EHiOOtWRWWXN�H]W�D�OHKHW VpJHW���

$� ILyN� OHMiU� V]HNFLyEDQ� D]� iEUD� V]HULQW� D� KDWiUR]KDWMXN�PHJ� D� IHOKDV]QiOy�
ILyNMiQDN�pUYpQ\HVVpJL�LGHMpW��$�OHMiUDWNRU�WHUPpV]HWHVHQ�QHP�W|UOL�D�UHQGV]HU�D�
IHOKDV]QiOyW�� GH� D� EHMHOHQWNH]pVL�
NtVpUOHWUH�D�IHOKDV]QiOy�Ä$�ILyN�OH�YDQ�
WLOWYD´� MHO]pVW� NDSMD�� ,O\HQNRU� QH� D�
ILyN� WLOWiViW� SUyEiOMXN� IHOROGDQL��
KDQHP� D� OHMiUDW� GiWXPiW� YL]VJiOMXN�
PHJ� HO V]|U�� $� ILyN� pUYpQ\HVVpJL�
LGHMpW� pV� D� MHOV]y� pUYpQ\HVVpJL� LGHMpW�
QH�NHYHUM�N�|VV]H��KLV]HQ�QHP�D]RQRV�
IRJDOPDNUyO�YDQ�V]y��

$�SURILO�EHiOOtWiVDL�
$]� iEUD� D�3URILO� I�O� EHiOOtWiVL� OHKHW VpJHLW� WDUWDOPD]]D��3URILOQDN�QHYH]]�N�

D]RNDW�D� IiMORNDW�PHO\HN�D� IHOKDV]QiOy�HJ\pQL�EHiOOtWiVDLW� �DV]WDO��KiWWpU«�� Wi�
UROMiN���

3URILO� HOpUpVL� ~WMD�� $� SURILO�
V]HUYHUHQ� YDOy� WiUROiViYDO� HOpUKHW ��
KRJ\� D� IHOKDV]QiOyW� PLQGLJ� VDMiW�
EHiOOtWiVDL� IRJDGMiN� EiUKRQQDQ� LV�
MHOHQWNH]LN� EH� D� WDUWRPiQ\ED�� $�
SURILO� HOpUpVL� ~WMiW� SpOGiXO� D]� iEUiQ�
OiWKDWy� PyGRQ�
??JpSQpY?PHJRV]WiVQpY� IRUPiEDQ�
DGKDWMXN�PHJ��$�IHOKDV]QiOy�SURILOMD�
D]� HOV � EHOpSpVNRU� IRJ� OpWUHM|QQL� D�



���

IHOKDV]QiOyL�QpYYHO�MHO|OW�PDSSiEDQ��
$� 3DUDQFVIiMO� D� EHOpSpVL� SDUDQFVIiMO� QHYH�� D� PHJDGRWW� SDUDQFViOORPiQ\W�

PLQGHQ�EHMHOHQWNH]pVNRU�OH�IRJMD�IXWWDWQL�D�IHOKDV]QiOy�JpSH��WHKiW�IRQWRV�KRJ\�D�
QHYH�pV� WDUWDOPD�pUWHOPH]KHW � OHJ\HQ�D� IHOKDV]QiOy�JpSpQ� IXWy�RSHUiFLyV�UHQG�
V]HU�V]iPiUD��+HO\pW�QHP�NHOO�PHJDGQL��PHUW�D�N|WHOH] �KHO\�D�WDUWRPiQ\YH]pU�
O N� HVHWpQ� D� WDUWRPiQ\�1(7/2*21�PHJRV]WiVD��(QQHN�D�PDSSiQDN�D� IL]LNDL�
KHO\H�� �6<67(05227�� ?6<692/� ?6<692/� ?-$*�+2/&=(5�+8�
?6&5,376�PDSSD��,WW�D��6<67(05227��D]�RSHUiFLyV�UHQGV]HU�KHO\pW�MHO|OL�
PHJ��SO��'�?:,117���$�-$*�+2/&=(5�+8�KHO\pUH�WHUPpV]HWHVHQ�D�PHJIHOHO �
WDUWRPiQ\QpY�pUWHQG ���

$�NH]G PDSSD�PHJDGiVD�
.H]G PDSSD��D� IHOKDV]QiOy�~Q��ÄKRPH´�N|Q\YWiUD��+D�H]W�EHiOOtWMXN��DNNRU�

YDODPHO\� KiWWpUWiURQ� VDMiW� WHU�OHWHW� DGXQN� D� IHOKDV]QiOyQDN�� $]� iEUD� V]HULQWL�
EHiOOtWiVRN� PHOOHW� DXWRPDWLNXVDQ� OpWUH� IRJ� M|QQL� D� 9,.725� QHY � JpSHQ� D�
+20(.97� QHY � PHJRV]WiVEDQ� HJ\� =2/'3� QHY � PDSSD���� � (KKH]� D�
N|Q\YWiUKR]� DODSpUWHOPH]pV� V]HULQW� FVDN� D]� DGRWW� IHOKDV]QiOy� pV� D�
UHQGV]HUJD]GiN�IpUQHN�KR]]i�WHOMHV�KR]]iIpUpV�MRJRVXOWViJJDO��

$�KRPH�N|Q\YWiU�NpW�KHO\HQ�OHKHW�
+HO\L�HOpUpVL�~W��D�KRPH�N|Q\YWiU�D�KHO\L�PHJKDMWyQ�WDOiOKDWy��(]W�DNNRU�FpO�

V]HU �YiODV]WDQL��KD�D�IHOKDV]QiOy�PLQGLJ�D]RQRV�PXQNDiOORPiVW�KDV]QiO��
&VDWODNR]WDWiVD�LGH��D�KRPH�N|Q\YWiU�D�V]HUYHUHQ�WDOiOKDWy��$�KRPH�N|Q\Y�

WiUDW� D� PHJDGRWW� EHW MHOOHO�� PLQW� KiOy]DWL� PHJKDMWyW� OiWMD� D� IHOKDV]QiOy�� (]� D�
FVDWODNR]WDWiV� EHOpSpVNRU� DXWRPDWLNXVDQ� PHJW|UWpQLN�� :LQ�[�HW� IXWWDWy� NOLHQV�
HVHWpQ�QHP�DXWRPDWLNXV�D�KR]]iUHQGHOpV��H]pUW�D�EHOpSpVL�SDUDQFVIiMOEDQ�V]�NVpJ�
YROQD�PpJ�D�N|YHWNH] �VRUUD��KD�SO��8��PHJKDMWyNpQW�V]HUHWQpQN�YLV]RQWOiWQL�D�
KRPH�N|Q\YWiUDW���1(7�86(�8��??6(59(5?=2/'3�

&VRSRUWWDJViJ�
$�N|YHWNH] �FVRSRUWRN� WDJMD� I�O�DODWW�PHJKDWiUR]KDWMXN��KRJ\�PHO\�FVRSRU�

WRNQDN� OHJ\HQ� WDJMD�D�NpUGpVHV�IHOKDV]QiOy��$ODSpUWHOPH]pV�V]HULQW�PLQGHQ�IHO�
KDV]QiOy�WDJMD�OHV]�D�7DUWRPiQ\IHOKDV]QiOyN�QHY �FVRSRUWQDN��

$�WiYHOpUpV�
$�%HKtYiV�QHY �I�O|Q�D�IHOKDV]QiOy�WHOHIRQRV�KiOy]DWHOpUpVpW�V]DEiO\R]KDW�

MXN��7HUPpV]HWHVHQ�D�WiYHOpUpV�HO IHOWpWHOH��KRJ\�D�V]iPtWyJpSKH]�OHJ\HQ�FVDWOD�
NR]WDWYD� PRGHP�� WRYiEEi� V]�NVpJHV� D� WiYHOpUpV� V]ROJiOWDWiV� EHiOOtWiVD� LV�� (]�
������������������������������ �����������������������������

���$]�iEUD�V]HULQW�EHiOOtWYD�DXWRPDWLNXVDQ�OpWUHM|Q�D�]ROGS�QHY �PDSSD��GH�QHP�OHV]�
PHJRV]WYD��$]�8��PHJKDMWy�LV�FVDN�D�9LNWRU�QHY �JpS�KRPHNYW�PHJRV]WiVD�OHV]��0iVLN�
PHJROGiVNpQW�KR]]XN�OpWUH�HO UH�D�]ROGS�QHY �PHJRV]WiVW��pV�DNNRU�tUKDWMXN�U|YLGHEEHQ��
??YLNWRU?]ROGS��
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WHV]L�OHKHW Yp�D�V]HUYHU�pV�HJ\�PiVLN�JpS�WHOHIRQRQ�NHUHV]W�O�YDOy�NDSFVROyGiViW��
$�V]ROJiOWDWiV�EHiOOtWiVD�D�)HO�J\HOHWL�HV]N|]|N�SURJUDPFVRSRUW�ÒWYiODV]WiV�pV�
WiYHOpUpV� SRQWMiQDN� NLYiODV]WiViYDO� W|UWpQKHW� PHJ�� D� EHiOOtWiV� OpSpVHLQ� HJ\�
YDUi]VOy�YH]HW�YpJLJ���

7DUWRPiQ\XQN�WHOHIRQRV�HOpUpVpW�HQJHGpO\H]KHWM�N��WLOWKDWMXN�YDJ\�D]�~J\QH�
YH]HWW�5$6�Ki]LUHQG�DODSMiQ�V]DEiO\R]KDWMXN���

(J\�pUGHNHV�OHKHW VpJ�D�+tYyD]RQRVtWy�HOOHQ U]pVH��+D�H]W�EHMHO|OM�N��DNNRU�
D�V]HUYHU�PHJNtVpUOL�D�KtYy�WHOHIRQV]iP�D]RQRVtWiViW��H]�FVDN�DNNRU�OHKHWVpJHV��
KD�D�KtYy�pV�D�KtYRWW�JpS�N|]|WW�D�
WiYN|]OpVL� HV]N|]|N� WiPRJDWMiN�
H]W� D� V]ROJiOWDWiVW�� +D�
NLYiODV]WMXN� D� OHKHW VpJHW� pV�
VLNHUWHOHQ� D� KtYyD]RQRVtWiV��
DNNRU�D�V]HUYHU�QHP�HQJHGpO\H]L�
D�NDSFVRODWRW���

$� 9LVV]DKtYiVL� EHiOOtWiVRN�
FVRSRUWEDQ� EHiOOtWRWW� iOODSRWWyO�
I�JJ�� KRJ\� NL� YLVHOL� D� NDSFVRODW�
WHOHIRQV]iPOiMiW���

1LQFV� YLVV]DKtYiV�� PLQGHQ�
N|OWVpJ�D�KtYyW�WHUKHOL��

+tYy� iOWDO�PHJDGRWW� V]iPRQ��+D� H]W� D� OHKHW VpJHW� YiODV]WMXN�� DNNRU� D� IHO�
KDV]QiOy� EHMHOHQWNH]pVHNRU� D� V]HUYHU� NpUL� D� QHYHW� pV� D� MHOV]yW��PDMG� D� VLNHUHV�
D]RQRVtWiV�HVHWpQ�YiODV]WKDWXQN��KRJ\�NpU�QN�YLVV]DKtYiVW��YDJ\�VHP��+D� LJHQ��
DNNRU�PHJ�NHOO�DGQXQN��KRJ\�PHO\�V]iPRQ�NpU�QN�YLVV]DKtYiVW��(]XWiQ�D�V]HUYHU�
ERQWMD�D�YRQDODW�pV�D�PHJDGRWW�V]iPRQ�YLVV]DKtYMD�D�IHOKDV]QiOyW���

0LQGLJ�H]HQ�D�V]iPRQ��$]�HO ] W O�DEEDQ� WpU�HO��KRJ\�H]W�D�V]iPRW�QHP�D�
IHOKDV]QiOy�� KDQHP� D� UHQGV]HUJD]GD� iOOtWMD� EH�� tJ\� D� WHOHIRQV]iPRW� PiU� QHP�
IRJMD�NpUQL�D�V]HUYHU��

+D�QHP�NpUW�QN�YLVV]DKtYiVW��DNNRU�D�NDSFVRODW�N|OWVpJHL�PLQNHW�WHUKHOQHN��
KD�NpUW�QN�YLVV]DKtYiVW��DNNRU�D�V]HUYHU��]HPHOWHW MH�YLVHOL�D�N|OWVpJHNHW��$�KtYy�
iOWDO�PHJDGRWW� YLVV]DKtYiV� WtSXV� V]DEDGDEE�KiOy]DW� HOpUpVL� OHKHW VpJHW� EL]WRVtW��
PtJ�D]�DGRWW�V]iPRQ�W|UWpQ �YLVV]DKtYiV�D�V]HUYHU��]HPHOWHW MpQHN�V]HPSRQWMi�
EyO�EL]WRQViJRVDEE���

$�WHUPLQiOV]ROJiOWDWiV�
$�IHOKDV]QiOyN� WXODMGRQViJODSMiQDN�XWROVy�QpJ\�I�OH�D�WHUPLQiOV]ROJiOWDWiV�

EHiOOtWiViUD�YRQDWNR]LN��(QQHN�OpQ\HJH�D�N|YHWNH] ���
+D� HJ\� NOLHQVJpS� IL]LNDLODJ� QHP� NpSHV� IXWWDWQL� D� :LQGRZV� �����

3URIHVVLRQDOW��DNNRU�D�:LQGRZV������6HUYHU�IHONtQiOMD�D�N|YHWNH] �OHKHW VpJHW��
0LQG�D]�RSHUiFLyV�UHQGV]HU��PLQG�D�KR]]i�WDUWR]y�SURJUDPRN�D�V]HUYHUHQ�IXWQDN��
D� PXQNDiOORPiV� SHGLJ� HJ\IHO O� WRYiEEtWMD� D� ELOOHQW\ ]HW� pV� D]� HJpU� DGDWDLW� D�



���

V]HUYHUQHN�� PiVIHO O� PHJMHOHQtWL� D� PRQLWRURQ� D� NpSHW�� ËJ\� DNiU� HJ\�:LQGRZV�
����HVW�IXWWDWy�����RV�JpSHQ�LV�P N|GKHW�D�:LQGRZV�������SHUV]H�D�V]ROJiOWDWiVW�
LJpQ\EH�YHY �NOLHQVHN�V]iPiWyO�I�JJ HQ�D�V]HUYHUQHN�ÄHU VHEEQHN´�NHOO�OHQQLH��
7HUPpV]HWHVHQ� D� V]ROJiOWDWiV� KDV]QiODWiKR]� D� NOLHQVHQ� D� V]ROJiOWDWiVW� WHOHStWH�
Q�QN�NHOO����

$� WHUPLQiO�V]ROJiOWDWiVQDN�
LJHQ� KDV]QRV� OHKHW VpJH� D�
WiYYH]pUOpV�� $� IHOKDV]QiOy�
WXODMGRQViJODSMiQDN� 7iYYH]pUOpV�
QHY � I�OpQ� D]� iEUD� V]HULQWL�
EHiOOtWiVRNDW�YpJH]KHWM�N�HO��

$� WiYYH]pUOpV� OpQ\HJH� D]��
KRJ\� KD� D� IHOKDV]QiOy� HODNDG� D�
PXQNiMiEDQ�� DNNRU� D�
UHQGV]HUJD]GD� ~J\�PXWDWKDWMD�PHJ�QHNL�� KRJ\�PLW�NHOO� WHQQLH��PLQWKD�PHOOHWWH�
iOOQD��SHGLJ�OHKHW��KRJ\�HJ\�PiVLN�RUV]iJEDQ�YDQ��$�WiYYH]pUOpVQpO�D�UHQGV]HU�
JD]GiQiO�LV�D]�HODNDGW�IHOKDV]QiOy�NpSHUQ\ MH�MHOHQLN�PHJ��$�UHQGV]HUJD]GD�iOWDO�
YpJ]HWW�P YHOHWHN� D� IHOKDV]QiOy� NpSHUQ\ MpQ� LV�PHJMHOHQQHN� pV� WHUPpV]HWHVHQ�
HQQHN�IRUGtWRWWMD�LV�LJD]��$�IHOKDV]QiOy�PHJ�WXGMD�PXWDWQL��KRJ\�PLW�WHWW��D�UHQG�
V]HUJD]GD�SHGLJ�PHJ�WXGMD�PXWDWQL��KRJ\�PLW�NHOOHWW�YROQD�WHQQL��

$� WiYYH]pUOpV� KDV]QiODWiKR]� FVXSiQ� DQQ\L� V]�NVpJHV�� KRJ\� PLQGNHWWHQ� D�
WHUPLQiOV]ROJiOWDWiVRN� �J\IHOHNpQW� OHJ\HQHN� EHMHOHQWNH]YH� D� V]HUYHUUH�� (]� D�
EHMHOHQWNH]pV�OHKHWVpJHV�WiYHOpUpVVHO�YDJ\�D]�,QWHUQHWHQ�iW�LV��

)RQWRV�WXGQL��KRJ\�WHUPLQiOV]ROJiOWDWiV�KDV]QiODWD�HVHWpQ�SURJUDPRN�WHOHSt�
WpVH� pV� HOWiYROtWiVD� FVDN� D� YH]pUO SXOW� 3URJUDPRN� WHOHStWpVH�W|UOpVH� LNRQMiQDN�
~WMiQ�OHKHWVpJHV�D�V]HUYHUHQ��

$�IHOKDV]QiOy�W|UOpVH�
$�NLMHO|OW�IHOKDV]QiOy�YDJ\�IHOKDV]QiOyN�W|U|OKHW N�D�0 YHOHW�PHQ��YDJ\�D�

KHO\L�PHQ��7|UOpV�PHQ�SRQWMiYDO��YDJ\�HJ\V]HU HQ�D�'HO�JRPEEDO��$�&WUO�pV�D�
6KLIW�ELOOHQW\ N�VHJtWVpJpYHO�D�:LQGRZV�QiO�PHJV]RNRWW�PyGRQ�HJ\V]HUUH� W|EE�
IHOKDV]QiOyW�LV�NLMHO|OKHW�QN�D�W|UOpVKH]��$�W|UOpV�D�6,'�W|UOpVpW�MHOHQWL��WHKiW�D]�
D]RQRV�QpY�MHOV]y�SiURVVDO� OpWUHKR]RWW� ~M� IHOKDV]QiOy� VHP�NDSMD�YLVV]D� D� W|U|OW�
D]RQRVtWy�MRJRVtWYiQ\DLW���

������������������������������ �����������������������������
��� (]� ~J\� W|UWpQLN�� KRJ\� D� V]ROJiOWDWiVW� Q\~MWy� V]HUYHU� 76&/,(17�PHJRV]WiViEyO�

FVDWODNR]WDWiV�YDJ\�OHPH]HN�~WMiQ�D�PHJIHOHO �NOLHQVSURJUDPRW�HO�NHOO�MXWWDWQL�D�V]ROJiO�
WDWiVW�LJpQ\O �JpSKH]��pV�OH�NHOO�IXWWDWQXQN�D�PHJIHOHO �VHWXS�H[H�SURJUDPRW��



���

)HODGDWRN�

�����$�6,'�
0LO\HQ�D]�HO Q\H�DQQDN��KRJ\�XJ\DQD]W�D�6,'�HW�D�UHQGV]HU�PpJ�HJ\V]HU�QHP�
RV]WMD�NL"�

�����7iYHOpUpV�EL]WRQViJD�
0LO\HQ�EL]WRQViJL�HO Q\HL�YDQQDN��KD�D�WiYHOpUpV�EHiOOtWiViQiO�D�Ä0LQGLJ�H]HQ�D�
V]iPRQ´�OHKHW VpJHW�DGMXN�PHJ�HJ\�IHOKDV]QiOy��SO��D�5HQGV]HUJD]GD�HVHWpEHQ"�
0LO\HQ�KiWUiQ\DL�OHKHWQHN�HQQHN�D�EHiOOtWiVQDN"�

�����7iYYH]pUOpV�
$�WiYYH]pUOpV�,QWHUQHWHQ�iW�W|UWpQ �KDV]QiODWD�PHJOHKHW VHQ�ODVV~�OHKHW��0LO\HQ�
HVHWHNEHQ�pUL�PHJ�PpJLV�KDV]QiOQL"�

�����+R]]XQN�OpWUH�IHOKDV]QiOyNDW��
+R]]XQN�OpWUH�D�OHJHJ\V]HU EE�PyGRQ�9H]pU�QpYHQ�HJ\�UHQGV]HUJD]GD�MRJRVtW�
YiQ\RNNDO�UHQGHONH] �IHOKDV]QiOyW��+RJ\DQ�NRUOiWR]KDWMXN�D�EHMHOHQWNH]pV�LGH�
MpW"�$�9H]pU�PHJ�WXGMD�NHU�OQL�D�EHiOOtWiVDLQNDW"�

�����,URGDL�KiOy]DW�
(J\�XWD]iVL�LURGD����PXQNDiOORPiVEyO�pV�HJ\�V]HUYHUE O�iOOy�KiOy]DWRW�NDSRWW��
+iQ\�UHQGV]HUJD]GiW�MDYDVROQiQN"�$]�LURGDYH]HW �UHQGV]HUJD]GD�OHJ\HQ�H"�
0HO\�JpSHNHQ�OpSKHVVHQ�EH�D]�LURGDYH]HW �pV�D]�LQIRUPiFLy�PXQNDWiUVD"�0LO\HQ�
WiYHOpUpVH�OHJ\HQ�D�UHQGV]HUJD]GiQDN��D]�LURGDYH]HW QHN�pV�D�SpQ]WiUNH]HOpVL�
MRJRNNDO�UHQGHONH] �IHOKDV]QiOyNQDN"�

�����,VNRODL�KiOy]DW�
(J\�LVNRODL�KiOy]DW�IHOpStWpVH�D�N|YHWNH] ��(J\�NLPHQ �,6'1�YRQDO�D]�,QWHUQHW�
IHOp��NpW�EHM|Y �WHOHIRQYRQDO�D�WiYHOpUpVKH]��NpW�WDQWHUHPEHQ�������JpS��D]�|W�
WDQiUL�V]REiEDQ�LV�WDOiOXQN�����JpSHW��D]�LVNROD�E�IpMpEHQ�LV�YDQ�HJ\�V]iPtWyJp�
SHW��D]�LVNROiED�NE������GLiN�MiU��7HJ\�QN�MDYDVODWRW�D�IHOKDV]QiOyN�OpWUHKR]iVi�
QiO�WHKHW �EHiOOtWiVRNUD��

�



���

)HOKDV]QiOyL�FVRSRUWRN�

$�V]HUYH]HWL�HJ\VpJ�pV�D�IHOKDV]QiOyL�FVRSRUW�YLV]RQ\D�
$�V]HUYH]HWL� HJ\VpJHN� FVDN� DGPLQLV]WUDWtY� FVRSRUWRVtWiVW� MHOHQWHQHN��6HJtW�

VpJ�NNHO�PHJ�WXGMXN�YDOyVtWDQL�D�IHO�J\HOHW�V]pWRV]WiViW��V W�N�O|QE|] �Ki]LUHQ�
GHNHW�UHQGHOKHW�QN�KR]]iMXN��D]RQEDQ�QHP�KDV]QiOKDWyN�D�MRJRVXOWViJRN�EHiOOt�
WiViUD��$�MRJRVXOWViJL�EHiOOtWiVRN�WRYiEEUD�LV�D�IHOKDV]QiOyNKR]��D�FVRSRUWRNKR]�
pV�D�V]iPtWyJpSHNKH]�N|W GQHN���

$�FVRSRUWRN� HJ\UpV]W� MRJRVXOWViJL�EHiOOtWiVRN�V]HPSRQWMiEyO� IRJODOMiN�HJ\�
VpJEH� D� IHOKDV]QiOyN� HJ\�HJ\� UpV]pW� PiVUpV]W� D]� HOHNWURQLNXV� OHYHOH]pV� V]HP�
SRQWMiEyO�WHUMHV]WpVL�OLVWDNpQW�LV�P N|GQHN��$�WHUMHV]WpVL�OLVWD�IXQNFLy�DNiU�|QiO�
OyDQ�LV�P N|GKHW��

$� IHOKDV]QiOyN� FVRSRUWRNED� VRUROiVD�PHJN|QQ\tWL� D� IHOKDV]QiOyN� MRJDLQDN�
EHiOOtWiViW� pV� NDUEDQWDUWiViW�� (J\� FVRSRUWUD� EHiOOtWRWW� MRJ� U|JW|Q� pUYpQ\HV�O� D�
FVRSRUW� WDJMDLUD� LV��+D� HJ\� FVRSRUWQDN� EHiOOtWRWWXN� D� MRJRVXOWViJDLW�� DNNRU� HOH�
JHQG � D� IHOKDV]QiOyW� EHKHO\H]QL� D� FVRSRUWED� pV� � LV� U|JW|Q� UHQGHONH]QL� IRJ� D�
PHJIHOHO �MRJRVXOWViJRNNDO��$�IHOKDV]QiOyN�FVRSRUWRNED�VRUROiVD�QHP�N|WHOH] ��
iP�DONDOPD]iVD�HJ\V]HU VtWL�pV�iWWHNLQWKHW Yp�WHV]L�D�UHQGV]HUJD]GD�PXQNiMiW��

0LQGHQ� OpWUHKR]RWW� IHOKDV]QiOy� DXWRPDWLNXVDQ� WDJMD� OHV]� D�
7DUWRPiQ\IHOKDV]QiOyN�FVRSRUWQDN���

$�IHOKDV]QiOyL�FVRSRUWRN�RV]WiO\R]iVD�
7tSXV� DODSMiQ� NpWIpOH�� KDWyN|U� DODSMiQ� KiURPIpOH� FVRSRUWRW�N�O|QE|]WHW�QN�

PHJ��
$�FVRSRUWRN�RV]WiO\R]iVD�WtSXV�DODSMiQ��
%L]WRQViJL�FVRSRUW��(]HNHW�D�FVRSRUWRNDW�MRJRVXOWViJRN�RV]WiViKR]�KDV]QiO�

MXN��GH�DNiU�H�PDLO�WHUMHV]WpVL�OLVWDNpQW�LV�KDV]QiOKDWyDN��
7HUMHV]WpVL� FVRSRUW�� &VDN� H�PDLO� WHUMHV]WpVL� OLVWDNpQW� KDV]QiOKDWyDN�� MRJ�

RV]WiVUD�DONDOPDWODQRN���
$�WHUMHV]WpVL�OLVWDNpQW�YDOy�KDV]QiODW�J\DNRUODWLODJ�DQQ\LW�MHOHQW��KRJ\�D�FVR�

SRUWQpYUH��PLQW�H�PDLO�FtPUH�OHYHOHW�LV�tUKDWXQN��DPLW�PLQGHQ�FVRSRUWWDJ�PHJ�IRJ�
NDSQL��

$�FVRSRUWRN�RV]WiO\R]iVD�KDWyN|U�DODSMiQ��
8QLYHU]iOLV�FVRSRUW��7DJMD�OHKHW�D]�$FWLYH�'LUHFWRU\�HUG �WHWV] OHJHV�WDUWR�

PiQ\iEyO� EiUPHO\� IHOKDV]QiOy� YDJ\� XQLYHU]iOLV� LOOHWYH� JOREiOLV� FVRSRUW�� (]� D�
FVRSRUWWtSXV�FVDN�QDWtY�PyG~�WDUWRPiQ\EDQ�KDV]QiOKDWy���

*OREiOLV�FVRSRUW��7DJMD�OHKHW�EiUPHO\�IHOKDV]QiOy�pV�JOREiOLV�FVRSRUW�LV��GH�
NL]iUyODJ� DEEyO� D� WDUWRPiQ\EyO�� DPHO\EHQ� OpWUHKR]WXN� D]� DGRWW� FVRSRUWRW�� $�
JOREiOLV� FVRSRUWRN� HJ\PiVED� iJ\D]iVD� FVDN� QDWtY� PyG~� WDUWRPiQ\RN� HVHWpQ�
KDV]QiOKDWy���



���

7DUWRPiQ\L� ORNiOLV� FVRSRUWRN��&VDN� HJ\� DGRWW� WDUWRPiQ\�NLV]ROJiOyMiQ� IRJ�
PHJMHOHQQL�� 7DJMD� OHKHW� D]� $FWLYH� 'LUHFWRU\� HUG � WHWV] OHJHV� WDUWRPiQ\iEyO�
V]iUPD]y� XQLYHU]iOLV� FVRSRUW� pV� JOREiOLV� FVRSRUW� LOOHWYH� VDMiW� WDUWRPiQ\XQN�
IHOKDV]QiOyL�pV�ORNiOLV�FVRSRUWMDL��

�
$�:LQGRZV������PiU�PHJHQJHGL�D�FVRSRUWRN�HJ\PiVED�YDOy�iWDODNtWiViW�LV��

$�ORNiOLV��JOREiOLV�pV�D]�XQLYHU]iOLV�FVRSRUWRN�HJ\DUiQW�OHKHWQHN�WHUMHV]WpVL�FVR�
SRUWRN�� YDJ\� EL]WRQViJL� FVRSRUWRN�� $� EL]WRQViJL� UHQGV]HU� WHOMHVtWPpQ\pQHN�
V]HPSRQWMiEyO�OpQ\HJHV�D�FVRSRUW�WtSXVD��PHUW�D�EHOpSpVNRU�OpWUHM|Y �EL]WRQViJL�
WRNHQQHN�QHP�UpV]H�D�WHUMHV]WpVL�OLVWD���

$�EL]WRQViJL�FVRSRUW�pV�D�WHUMHV]WpVL�OLVWD�LV�iWDODNtWKDWy�HJ\PiVED��GH�D�EL]�
WRQViJL�FVRSRUW�iWDODNtWiViQiO�D]�iEUD�V]HULQWL�ILJ\HOPH]WHWpVW�NDSMXN���

�

$�OHJHJ\V]HU EE�HVHWEHQ�HJ\HWOHQ�WDUWRPiQ\XQN�YDQ��D]D]�QHP�NHOO�V]iPRO�
QXQN�D]�HUG �LOOHWYH�D�ID�W|EEL�WDUWRPiQ\iYDO��HNNRU�WHUPpV]HWHVHQ�D]�XQLYHU]iOLV�
FVRSRUW�pV�D�JOREiOLV�FVRSRUW�J\DNRUODWLODJ�D]RQRV���

3pOGD�D�FVRSRUWRN�DONDOPD]iViUD�
9HJ\�N� SpOGDNpQW� D� N|YHWNH] � HJ\WDUWRPiQ\RV� LVNRODL� KHO\]HWHW�� 9DQ� NpW�

FVRSRUWXQN��(J\LN�D�NH]G �GLiNRN�V]iPiUD�NH]G N�QpYHQ��D�PiVLN�SHGLJ�D�KDODGy�
GLiNRN� V]iPiUD�KDODGyN�QpYHQ��.pW�V]HUYHU�QN�YDQ��(J\LNHQ�D�Q\RPWDWyW� V]H�
UHWQpQN�HOpUKHW Yp�WHQQL�D�PiVLNRQ��SHGLJ�D�&'�520�ROYDVyW��6]HUHWQpQN��KD�D�
&'�PLQGNpW�FVRSRUW�V]iPiUD�HOpUKHW �OHQQH��GH�D�Q\RPWDWyW�FVDN�D�KDODGyN�WXG�
QiN�KDV]QiOQL���

,O\HQNRU� FpOV]HU � D� NH]G N� pV� D� KDODGyN� FVRSRUWRW� XQLYHU]iOLV� FVRSRUWNpQW�
OpWUHKR]QL��$�&'�W�NH]HO � V]HUYHUHQ� HJ\� ORNiOLV� FVRSRUWRW� LV�KR]]XQN� OpWUH��SO��
PLQGHQNLp� QpYHQ�� PHO\HNQHN� WDJMD� D� NpW� XQLYHU]iOLV� FVRSRUW� pV� HQQHN� D]�
XQLYHU]iOLV� FVRSRUWQDN� HQJHGpO\H]]�N� D� &'�KH]� D� KR]]iIpUpVW�� &pOV]HU � OpWUH�
KR]QL� D� Q\RPWDWyW� WDUWDOPD]y� V]HUYHUHQ� SO�� HJ\� Q\RPWDWKDW� QHY � ORNiOLV�
FVRSRUWRW�� PDMG� HEEHQ� HOKHO\H]QL� D� KDODGyN� FVRSRUWRW� pV� YpJ�O� D� Q\RPWDWKDW�
FVRSRUWQDN� PHJDGQL� D� Q\RPWDWiVL� MRJRW�� ,WW� IHOHVOHJHVQHN� W QKHW� D� FVRSRUWRN�
HJ\PiVED� iJ\D]iVD�� GH� JRQGROMXQN� DUUD�� KRJ\� DGyGKDW� PpJ� Q\RPWDWiVL� MRJRW�
LJpQ\O �FVRSRUW����

������������������������������ �����������������������������
���.LVHEE�KiOy]DWRNQiO�PHJIHOHO � OHKHW�� KD�NL]iUyODJ�XQLYHU]iOLV�FVRSRUWRN�KDV]Qi�

OXQN�� GH� QDJ\REE� KiOy]DWRNQiO� D� KDWpNRQ\ViJ� PLDWW� PiU� FpOV]HU � D� W|EEL� FVRSRUWRW� LV�
KDV]QiOQL��



���

$�MDYDVROW�FVRSRUWRNED�VRUROiVQDN�~M�GLiN�pUNH]pVHNRU�LV�PXWDWNR]LN�HO Q\H��
+D� ~M� GLiNXQN� pUNH]LN�� DNNRU� HOHJHQG � D� PHJIHOHO � XQLYHU]iOLV� FVRSRUWED�
IHOYHQQL� pV� PiU� KDV]QiOKDWMD� LV� D� V]iPiUD� HQJHGpO\H]HWW� HV]N|]|NHW�� +D� QHP�
KDV]QiOQiQN� FVRSRUWRNDW�� DNNRU� HJ\HVpYHO� NHOOHQH� OH�OQ�QN� D]� HJ\HV�
HU IRUUiVRNDW�NH]HO �V]HUYHUHN�HOp���

7HJ\�N� IHO�� V]HUHWQpQN�D�&'�KH]�YDOy�KR]]iIpUpVL� MRJRVXOWViJRNDW�PHJYiO�
WR]WDWQL� D� NH]G N� pV� D�KDODGyN� FVRSRUWUD� LV��$�PLQGHQNLp� QHY � ORNiOLV� FVRSRUW�
OpWH]pVH� HVHWpQ� HOHJHQG � D�PLQGHQNLp� FVRSRUWUD� EHiOOtWDQL� D� YiOWR]iVRNDW� pV� H]�
PLQGNpW�XQLYHU]iOLV�FVRSRUWUD�pV�tJ\�WDJMDLUD�LV�KDWiVVDO�OHV]���

&VRSRUW�OpWUHKR]iVD�pV�W|UOpVH�
1\LVVXN�PHJ�D�)HO�J\HOHWL�HV]N|]|N�FVRSRUWEyO�D�)HOKDV]QiOyN�pV�V]iPtWy�

JpSHN� SRQWRW�� PDMG� YiODVV]XN� NL� D]� ~M� FVRSRUWRW� WDUWDOPD]y� WiUROyW�� +D� QLQFV�
NLMHO|OYH� D� NpUGpVHV� WiUROy� HJ\HWOHQ� HOHPH� VHP�� DNNRU� D�0 YHOHWHN� PHQ��ÒM�
SRQWMD�DOyO�YiODVV]XN�D�&VRSRUW�OHKHW VpJHW��$GMXN�PHJ�D]�iEUD�V]HULQWL�DGDWRNDW��
pV�PiU� HO� LV� NpV]�OW�QN��$�&VRSRUWQpY� OHJIHOMHEE����EHW V� OHKHW�� V� QHP�V]HUH�
SHOKHWQHN�EHQQH�D�IHOKDV]QiOyL�QpYQpO�LV�WLOWRWW�NDUDNWHUHN���

������� �

7DJRN� KR]]iDGiVD� D�PiU� OpWH] � FVRSRUW� WXODMGRQViJODSMiQ� iW� OHKHWVpJHV��$�
WXODMGRQViJODS�7DJRN�I�OpQ�PHJDGKDWMXN��PLO\HQ�WDJMDL�OHJ\HQHN�D�FVRSRUWQDN�pV�
$� N|YHWNH] � FVRSRUWRN� WDJMD� I�O|Q� SHGLJ�PHJKDWiUR]KDWMXN� D� NpUGpVHV� FVRSRUW�
PHO\�PiV� FVRSRUWRNQDN� OHJ\HQ� WDJMD��$� WDJRN� NLMHO|OpVpQpO� D� MREE� ROGDOL� iEUD�
V]HULQW�PLQGNpW�HVHWEHQ�PHJDGKDWMXN��KRJ\�FVDN�VDMiW�WDUWRPiQ\XQNEyO�YiORJD�
WXQN��YDJ\�D]�HJpV]�$FWLYH�'LUHFWRU\�WDJViJRW�V]HUHWQpQN�PHJWHNLQWHQL���

$�FVRSRUWRN�pV�D�IHOKDV]QiOyN�W|UOpVH�D]RQRV�PyGRQ�]DMOLN��$�W|UOpV�PLQGHQ�
HVHWEHQ�D�6,'�W|UOpVpW�MHOHQWL���

$�VDEORQ�IHOKDV]QiOy��IHOKDV]QiOyN�PiVROiVD�
$PLNRU�VRN��N|]HO�D]RQRV�IHOKDV]QiOyW�NHOO� OpWUHKR]QXQN��DNNRU�N|QQ\tWKH�

W�QN�D�GROJXQNRQ��*RQGROMXQN�SpOGiXO�HJ\�JLPQi]LXPUD��DKRYi�WDQpYNH]GpVNRU�
PLQGLJ�~M�GLiNRN�pUNH]QHN�� ,O\HQNRU�QHP�NHOO�PLQGHQ�GLiNQDN�HJ\HVpYHO�OpWUH�
KR]QL�D�PHJIHOHO HQ�EHiOOtWRWW�ILyNRW��KDQHP�VRNDW�N|QQ\tWKHW�QN�PXQNiQNRQ�D�



���

VDEORQ�IHOKDV]QiOyYDO��$�VDEORQ�IHOKDV]QiOy�YDOyMiEDQ�QHP�HJ\�|QiOOy�IHOKDV]�
QiOyWtSXV��$�SpOGiQDN�PHJIHOHO HQ��HJ\V]HU HQ�KR]]XQN�OpWUH�HJ\�IHOKDV]QiOyW�D�
PHJIHOHO �EHiOOtWiVRNNDO�� DPL�PDMG�PLQGHQ�~M�GLiN�ILyNMiKR]�DODSXO�V]ROJiO��$�
VDEORQNpQW�KDV]QiOW� IHOKDV]QiOy� ILyNMiW� IHOWpWOHQ� WHJ\�N� WLOWRWW�iOODSRWED��D]D]�D�
KHO\L�PHQ�EHQ�YiODVV]XN�D�7LOWiV�RSFLyW���

+D�D�VDEORQUD�DODSR]YD�~M�IHOKDV]QiOyW�V]HUHWQpQN�OpWUHKR]QL��DNNRU�D�N|YHW�
NH] �D�WHHQG QN��.DWWLQWVXQN�D�MREE�HJpUJRPEEDO�D�IHOKDV]QiOyUD�pV�YiODVV]XN�D�
0iVROiV� SRQWRW�� 7HUPpV]HWHVHQ� PLQGHQ� EHiOOtWiV� QHP� NHU�O� OHPiVROiVUD�� $�
QHYHW��WHOMHV�QHYHW��MHOV]yW��HJ\pE�V]HPpO\HV�DGDWRNDW�QHN�QN�NHOO�PHJDGQL��GH�D�
FVRSRUWWDJViJRN��D�WiYROL�HOpUpV�EHiOOtWiVDL�pV�D�ILyN�WLOWRWWViJL�iOODSRWD�PiVROiVUD�
NHU�O��DPLW�FpOV]HU �NLNDSFVROQL���

$� IHOKDV]QiOy� PiVROiViYDO� WHWV] OHJHV� ILyNRW� OHPiVROKDWXQN�� DNiU� D� UHQG�
V]HUJD]GD�ILyNMiW�LV��$�SURILO�pV�D�KRPH�N|Q\YWiU�HJ\�DGRWW�IHOKDV]QiOyKR]�WDUWR�
]LN��H]pUW�~J\�W QKHW��KRJ\�QHP�OHKHW�D�VDEORQ�UpV]H��(]�D]RQEDQ�QHP�DNDGiO\��
KLV]HQ� D� SURILO� pV� D� KRPH� N|Q\YWiU� PHJDGiViQiO� D]� HOpUpVL� XWDNEDQ� D� PiVROW�
IHOKDV]QiOyL�QpY�KHO\pUH�DXWRPDWLNXVDQ�EHNHU�O�D]�~MRQQDQ�NpV]�O �IHOKDV]QiOy�
QHYH��

)HODGDWRN�

�����(J\�YiOODONR]iV�FVRSRUWMDL�
(J\�JUDILNiYDO�IRJODONR]y�YiOODONR]iVEDQ�WDOiOXQN�V]tQHV�Op]HUQ\RPWDWyNDW�D�
PXQNiKR]�pV�PiWUL[Q\RPWDWyW�D�V]iPOi]iVKR]��7HUPpV]HWHVHQ�W|EE�JUDILNXV�pV�
W|EE�V]iPOi]y�LV�WDOiOKDWy�D�FpJQpO��D�FpJQHN�NpW�YH]HW MH�YDQ�pV�YiUKDWy�~MDEE�
YH]HW �LV��0LO\HQ�FVRSRUWRNDW�WXGQiQN�MDYDVROQL"�

�����&VRSRUW�pV�V]HUYH]HWL�HJ\VpJ�
$]�HO ] �IHODGDW�YiOODONR]iViKR]�MDYDVROMXQN�V]HUYH]HWL�HJ\VpJHNHW�LV��+DVRQOtW�
VXN�|VV]H�D�FVRSRUWRN�pV�D�V]HUYH]HWL�HJ\VpJHN�IHOpStWpVpW��

�����ÒM�WDQpY�NH]G G|WW�
$]�~M�GLiNRN�NpW�RV]WiO\ED�NHU�OQHN��SO����D�pV���E���0LQGNpW�RV]WiO\QDN�HJ\LN�
IHOH�LQIRUPDWLND�WDJR]DWRV�D�PiVLN�IHOH�SHGLJ�QRUPiO�WDQWHUY ��$�NpV EELHN�
VRUiQ�OHV]QHN�RO\DQ�MRJRVXOWViJL�EHiOOtWiVDLQN��DPHO\HN�PLQGHQ�GLiNUD�YRQDW�
NR]QDN��HJ\�HJ\�HJpV]�RV]WiO\UD�YRQDWNR]QDN��HJ\�HJ\�HJpV]�WDJR]DWUD�YRQDW�
NR]QDN��D]�RV]WiO\RN�WDJR]DWDLUD�N�O|Q�YRQDWNR]QDN��+R]]XN�OpWUH�D�PHJIHOHO �
IHOKDV]QiOyNDW�pV�FVRSRUWRNDW��2V]WiO\RQNpQW�OHJDOiEE���GLiN�OHJ\HQ��$]�LQIRU�
PDWLND�WDJR]DWUyO�D�NpW�OHJMREE�WDQXOyQDN�HQJHGpO\H]]�N�D�WHOHIRQRV�HOpUpVW�
YLVV]DKtYiV�QpON�O��/HJ\HQ�PLQGHQNLQHN�SURILOMD�pV�KRPH�N|Q\YWiUD�LV��/HJ\HQ�
PLQGHQNLQHN�D]�HOV �MHOV]DYD�ÄWLWRN´�pV�WHJ\�N�N|WHOH] Yp�D�MHOV]y�PHJYiOWR]D�
WiViW�D]�HOV �EHOpSpVNRU��$�NpW�RV]WiO\QDN�OHJ\HQ�N�O|Q�V]HUYH]HWL�HJ\VpJ�LV��



���

$�FVRSRUWRV�Ki]LUHQG��JURXS�SROLF\��

$�Ki]LUHQG�OHKHW VpJHL�
$� IHOKDV]QiOyW� D� EHMHOHQWNH]pV� XWiQ� IRJDGy� N|UQ\H]HW� NpW� UpV]E O� WHY GLN�

|VV]H��(J\LN�UpV]�D�IHOKDV]QiOy�iOWDO�EHIRO\iVROKDWy�SURILO��D�PiVLN�UpV]�SHGLJ�D�
UHQGV]HUJD]GD�iOWDO�HO tUW�Ki]LUHQG��$�WHOMHVVpJ�LJpQ\H�QpON�O�QpKiQ\�IRQWRVDEE�
OHKHW VpJ��DPLW�D�Ki]LUHQG�VHJtWVpJpYHO�V]DEiO\R]KDWXQN���

6]RIWYHUHN�WHOHStWpVH�pV�W|UOpVH��(O tUKDWMXN��KRJ\�HJ\�DGRWW�JpSHQ�V]HUHSHO�
MHQ�SpOGiXO�HJ\�N|Q\YHO SURJUDP��GH�D�V]RIWYHU�MHOHQOpWH�IHOKDV]QiOyKR]�LV�N|W�
KHW ��.|WHOH] Yp� WHKHW �HJ\�V]RIWYHU�PHJMHOHQpVH��YDJ\� IHODMiQOKDWy�D� IHOKDV]�
QiOyQDN��KRJ\�G|QWVH�HO�NpUL�H�D�NpUGpVHV�V]RIWYHUW�YDJ\�VHP��

3DUDQFVIiMO�OHIXWiViW�tUKDWMXN�HO �D�JpS�LQGXOiVDNRU��LOOHWYH�OHiOOiVDNRU��GH�D�
IHOKDV]QiOy�EH��pV�NLMHOHQWNH]pVpKH]�LV�HO tUKDWXQN�SDUDQFVIiMOW��

%HiOOtWKDWMXN�D�MHOV]DYDN�pOHWWDUWDPiW��KRVV]iW��HO ] HN�PHJMHJ\]pVpW��
0HJDGKDWMXN�D�ILyNRN�]iUROiViQDN�N|U�OPpQ\HLW��
$�QDSOy]iV�V]DEiO\DLW�LV�HO tUKDWMXN��
6SHFLiOLV�N|Q\YWiUDN��SO��GRNXPHQWXPRN��KiOy]DWL�KHO\UH�YDOy�iWLUiQ\tWiVD��
$�:LQGRZV�PHJMHOHQpVpQHN��P N|GpVpQHN�WHVWUHV]DEiVD��
$� Ki]LUHQGHW� D� FVRSRUWRNUD�� D� V]HUYH]HWL� HJ\VpJHNUH� LOOHWYH� DNiU� QDJ\REE�

HJ\VpJHNUH�N�O|Q�N�O|Q� LV�EHiOOtWKDWMXN�� tJ\� OpWUHM|Q�D�Ki]LUHQGHN�HJ\IDMWD�KLH�
UDUFKLiMD��(QQHN�D�OHKHW VpJQHN�D�NLKDV]QiOiVDNRU�MyO�iW�NHOO�JRQGROQL�D�Ki]LUHQ�
GHN�SULRULWiViW��QHKRJ\�HJ\�V]�NVpJHV�EHiOOtWiV�D�NLpUWpNHOpV�VRUiQ�IHO�OtUyGMRQ��
$�FVRSRUWKi]LUHQGHN�UHQGV]HUpEHQ�D]�DODFVRQ\DEE�V]LQWHQ�OpY �WiUROy�DODSpUWHO�
PH]pVEHQ� |U|NOL� D� V]�O REMHNWXPEDQ� EHiOOtWRWW� Ki]LUHQGHW�� 7HUPpV]HWHVHQ� D�
J\HUPHNREMHNWXPUD� N�O|Q� LV� PHJDGKDWXQN� Ki]LUHQGHW�� $� J\HUPHNREMHNWXP�
Ki]LUHQGMH��WN|]pV�HVHWpQ� IHO�OEtUiOMD�D� V]�O �Ki]LUHQGMpW��$�FVRSRUWKi]LUHQGHN�
UHQGV]HUH�D� WLV]WiQ�:LQGRZV������HV�UHQGV]HUHNEHQ��V]HUYHU�pV�PXQNDiOORPiV�
LV��KDV]QiOKDWy�NL�WHOMHV�N|U HQ��

$�Ki]LUHQG�EHiOOtWiVD�
$�)HO�J\HOHWL�HV]N|]|N�N|]�O�D]�$FWLYH�GLUHFWRU\�IHOKDV]QiOyN�pV�V]iPtWyJp�

SHN�QHY �PHQ�SRQW�DODWW�iOOtWKDWXQN�Ki]LUHQGHNHW��.L�NHOO�YiODV]WDQL�D]W�D�WiUROyW�
�WDUWRPiQ\��V]HUYH]HWL�HJ\VpJ���DPHO\UH�V]HUHWQpQN�EHiOOtWDQL�D�Ki]LUHQGHW�PDMG�
D�7XODMGRQViJODS�&VRSRUWKi]LUHQG� I�OpQ� OiWKDWXQN�PXQNiKR]��$�I�O|Q� OiWMXN�D�
WiUROyKR]�PiU�KR]]iUHQGHOW� Ki]LUHQGHNHW� pV� D]� DOiEEL�P YHOHWHNHW�YpJH]KHWM�N�
HO��

7|EE�Ki]LUHQG�HVHWpQ�D�IHO�pV�OH�JRPERNNDO�iOOtWKDWMXN�EH�D�SULRULWiVRNDW��
ÒM�Ki]LUHQGHW�KR]KDWXQN�OpWUH��,WW�FVDN�D�QpYDGiV�]DMOLN��D�EHiOOtWiV�PiVKRO��
+R]]iDGKDWXQN�HJ\�OpWH] �Ki]LUHQGHW�D�WiUROyKR]��
$�V]HUNHV]WpV�JRPE�DODWW�iOOtWKDWMXN�EH�WpQ\OHJHVHQ�D�Ki]LUHQGHW�



���

%HiOOtWKDWMXN�� KRJ\�PiV� Ki]LUHQG�REMHNWXPRN�QH� EtUiOKDVViN� IHO�O� D]� DGRWW�
EHiOOtWiVRNDW��

7|U|OQL�NpWIpOHNpSSHQ�OHKHW��9DJ\�WHOMHVHQ�W|U|OM�N�D�Ki]LUHQGHW��YDJ\�FVDN�
D]�DGRWW�WiUROyEyO�D�UiPXWDWy�KLYDWNR]iVW��

$� Ki]LUHQGGHO� NDSFVRODWRV� LQIRUPiFLyNDW� D� 7XODMGRQViJRNQiO� WHNLQWKHWM�N�
PHJ�� $�&VDWROiVRN� I�O|Q� PHJQp]KHWM�N�� KRJ\� PHO\� REMHNWXPRNKR]� YDQ� PpJ�
KR]]iUHQGHOYH� D]� DGRWW� Ki]LUHQG�� D�%L]WRQViJ� QHY � I�O|Q�� SHGLJ� D� Ki]LUHQGGHO�
NDSFVRODWRV�EL]WRQViJL�EHiOOtWiVRNDW�OiWKDWMXN���

$�Ki]LUHQG�V]HUNHV]WpVH�
$PLNRU� D� Ki]LUHQG� V]HUNHV]WpVpW� YiODV]WMXN�� DNNRU� D� EHiOOtWiVRNDW� NpW� I �

UpV]EHQ�WHKHWM�N�PHJ��(]HN�D�6]iPtWyJpS�NRQILJXUiFLyMD�pV�D�)HOKDV]QiOy�NRQIL�
JXUiFLyMD���

$� &VRSRUWKi]LUHQG� V]HUNHV]W DEODND� D]� LQWp] K|]� KDVRQOyDQ� D� NpW� UpV]UH�
RV]OLN��$�EDO�ROGDORQ�D�EHiOOtWiVL�V]HPSRQWRN�IDVWUXNW~UiMiW�OiWMXN��D�MREE�ROGDORQ�
SHGLJ�D�NLYiODV]WRWW�V]HPSRQWKR]�WDUWR]y�pUWpNHNHW��

6]RIWYHUHN�WHOHStWpVH�
$� 6]RIWYHUEHiOOtWiVRN� DODWW� D� 6]RIWYHUHN� WHOHStWpVH� SRQWWDO� D]� DGRWW� JpSUH�

V]RIWYHUHNHW�WHOHStWKHW�QN��LOOHWYH�UHQGHONH]KHW�QN�D�WHOHStWpV�PyGMiUyO��$�V]RIW�
YHUEHiOOtWiVRN�DODWWL�V]RIWYHU�WHOHStWpVH�SRQWRW�FVDN�D�0LFURVRIW�,QVWDOOHU�V]ROJiO�
WDWiVVDO� HJ\�WWP N|G � V]RIWYHUHN� HVHWpEHQ� KDV]QiOKDWMXN��$]� LQVWDOOHU� V]ROJiO�
WDWiVW� QHP� LVPHU � V]RIWYHUHN� HVHWpEHQ� D]� DGRWW� DONDOPD]iVW� YDODPLO\HQ� 06,�
WHFKQROyJLiW�LVPHU �VHJpGSURJUDPPDO���EH�NHOO�FVRPDJROQL��$�V]RIWYHU�WHOHStWpVH�
SRQW� NLYiODV]WiVD� XWiQ� D�0 YHOHW� PHQ�� ÒM� SRQWMiW� YiODV]WYD� HO EE� PHJ� NHOO�
QHYH]Q�QN�D�WHOHStW FVRPDJ�KHO\pW��PDMG�D�WHOHStWpV�PyGMiUyO�NHOO�Q\LODWNR]QL���

+D�D�WHOHStWpV�PyGMD�.|]]pWHWW��DNNRU�IHOKDV]QiOy�G|QWKHW��KRJ\�NpUL�H�D�NpU�
GpVHV�V]RIWYHUW�YDJ\�VHP��+D�.|WHOH] �D�WHOHStWpV�PyGMD��DNNRU�D�V]RIWYHU�PLQ�
GHQNpSSHQ�WHOHS�OQL�IRJ��IHOWpYH��KRJ\�PpJ�QHP�YROW�D�JpSHQ��ËJ\�HOpUKHW �SpO�
GiXO�� KRJ\�PHJKLEiVRGRWW� JpS� KHO\pUH� WHWW�PiVLN� JpSHQ� DXWRPDWLNXVDQ�PHJMH�
OHQMHQHN�D�V]�NVpJHV�V]RIWYHUHN��

$�ILyNKi]LUHQG�EHiOOtWiVD�
,JHQ� IRQWRV� OHKHW VpJ� D� :LQGRZV�

EHiOOtWiVDL�PHQ�EHQ�D�%L]WRQViJL�EHiOOtWi�
VRN� SRQW� DODWW� D� )LyNKi]LUHQG� SRQW�� ,WW�
HJ\LN� FVRSRUWEDQ� D� MHOV]yYDO� NDSFVRODWRV�
EHiOOtWiVRNDW� WDOiOMXN� D� PiVLN� FVRSRUWEDQ�
SHGLJ� D� IHOKDV]QiOyL� ILyNRN� ]iUROiViUyO�

������������������������������ �����������������������������
���$�WHOHStW NpV]OHW�&'�MpQ�LV�WDOiOXQN�LO\HQ�VHJpGSURJUDPRW��



���

UHQGHONH]KHW�QN��0LQGNpW�HVHWEHQ�D]�iEUiKR]�KDVRQOy�DEODNEDQ�DGKDWMXN�PHJ�D�
NtYiQW�pUWpNHNHW��$�1LQFV�PHJDGYD�pUWpN�QHP�D]W�MHOHQWL��KRJ\�D�NpUGpVHV�EHiO�
OtWiVUD� Qp]YH� QHP� OpS� pOHWEH� VHPPLO\HQ� pUWpN�� KLV]HQ� PiV�� PDJDVDEE� V]LQW �
Ki]LUHQGHN� PiU� UHQGHONH]KHWWHN� HUU O� D]� pUWpNU O�� +D� EHiOOtWXQN� YDODPLO\HQ�
pUWpNHW�� DNNRU� D]� IHO�OEtUiOMD� �KD� HQJHGpO\H]HWW�� PiV� Ki]LUHQGHN� H]LUiQ\~�
UHQGHONH]pVpW�� 7HUPpV]HWHVHQ�� KD� PiV� Ki]LUHQGHN� VHP� UHQGHONH]WHN� D]� DGRWW�
EHiOOtWiV�IHO O��DNNRU�YDOyEDQ�QLQFV�VHPPLO\HQ�EHiOOtWRWW�pUWpN���

$�MHOV]yUD�YRQDWNR]y�EHiOOtWiVRN��
$]�(O ] �MHOV]DYDN�PHJ U]pVH�DODSpUWHOPH]pV�V]HULQW�1LQFV�PHJDGYD��7HKiW�

D]�~MRQQDQ�EHiOOtWRWW�MHOV]y��DNiU�D�UpJL�MHOV]DYXQN�LV�OHKHW��$�KiOy]DW�EL]WRQVi�
JiQDN�Q|YHOpVH�pUGHNpEHQ�MDYDVROW�H]W�D�EHiOOtWiVW�PHJYiOWR]WDWQL��+D�EHiOOtWRW�
WXN��SpOGiXO��KRJ\�HPOpNH]]HQ�D]�XWROVy���MHOV]yUD��DNNRU�D]�~M�MHOV]y�D]�HO ] ���
N|]�O�HJJ\HO�VHP�HJ\H]KHW�PHJ��$�EHiOOtWKDWy�pUWpNHN���pV����N|]|WW�YDQQDN��$�
��MHOHQWL��KRJ\�QHP�ILJ\HOL�D]�HO ] �MHOV]DYDNDW�D�UHQGV]HU��

$�MHOV]y�PD[LPiOLV�pOHWWDUWDPD�DODSpUWHOPH]pVH��1LQFV�PHJDGYD��(]�D�J\D�
NRUODWEDQ�DQQ\LW� MHOHQW��KRJ\�D�IHOKDV]QiOy� WHWV] OHJHV�LGHLJ�KDV]QiOKDWMD�D�MHO�
V]DYiW�� DPL� YHV]pO\H]WHWL� KiOy]DWXQN� EL]WRQViJiW�� $]� pOHWWDUWDP� �� pV� ���� QDS�
N|]|WW�iOOtWKDWy��DKRO�D���MHOHQWL�D]�|U|NpOHW �MHOV]yW��

$�MHOV]y�PLQLPiOLV�pOHWWDUWDPD�DODSpUWHOPH]pVH��1LQFV�EHiOOtWYD��,O\HQ�IHOWp�
WHOHN� PHOOHW� D� IULVVHQ� EHiOOtWRWW� MHOV]y� DNiU� D]RQQDO� PyGRVtWKDWy�� HJ\pENpQW� D�
EHiOOtWiVQDN�PHJIHOHO HQ�D�MHOV]y�PyGRVtWiVD�FVDN�D�PHJDGRWW�V]iP~�QDS�OHWHOWH�
XWiQ� OHKHWVpJHV�� +D� D]� (O ] � MHOV]DYDN� PHJ U]pVH� OHKHW VpJHW� LV� EHiOOtWRWWXN��
DNNRU�FpOV]HU �D�MHOV]yQDN�HJ\�PLQLPiOLV�pOHWWDUWDPRW�LV�PHJV]DEQL��$�PLQLPiOLV�
pOHWWDUWDP���pV�D�PD[LPiOLV�pOHWWDUWDP�N|]|WWL�pUWpN�OHKHW��$���MHOHQWL�D]�D]RQQDOL�
YiOWR]WDWKDWyViJRW��+D�D�PLQLPXP�!�PD[LPXP�DNNRU�WHUPpV]HWHVHQ�ILJ\HOPH]�
WHW�D�UHQGV]HU��KRJ\�OHKHWHWOHQW�DNDUXQN��

$�OHJU|YLGHEE�MHOV]y�DODSpUWHOPH]pV��1LQFV�PHJDGYD��(]�D]W�MHOHQWL��KRJ\�D�
MHOV]y�PHJDGiVD�QHP�N|WHOH] ��%L]WRQViJL�RNRNEyO�FpOV]HU ��KD�D�MHOV]y�PHJDGi�
ViW�N|WHOH] Yp�WHQQL��$�OHJU|YLGHEE�MHOV]y�KRVV]D������NDUDNWHU�N|]|WW�YiOWR]KDW��
DKRO�D���MHOHQWL�D]��UHV�MHOV]yW��

$�ILyN�]iUROiVD�
0iV�MHOV]DYiW�OHJHJ\V]HU EEHQ�SUyEiOJDWiVVDO�V]HUH]KHWM�N�PHJ��+D�D]RQEDQ�

QpKiQ\� SUyEiONR]iV� XWiQ� D� UHQGV]HU� ]iUROMD� D� IHOKDV]QiOy� ILyNMiW� D]� Q|YHOL� D�
KiOy]DW�EL]WRQViJiW��0HJMHJ\]HQG �D]RQEDQ��KRJ\�H]]HO�D� IHOKDV]QiOyN�HVHWOHJ�
YLVV]DpOKHWQHN��KLV]HQ�D�IHOKDV]QiOyL�QHYHN�QHP�WLWNRVDN���

$�)LyN]iUROiV�N�V]|EH�DODSpUWHOPH]pV��QLQFV�PHJDGYD��(NNRU�D�IHOKDV]QiOy�
WHWV] OHJHV�V]iP~�NtVpUOHWHW�WHKHW�MHOV]DYiQDN�HOWDOiOiViUD��HJ\pENpQW�D�PHJDGRWW�
V]iP~�KLEiV�EHMHOHQWNH]pVL�NtVpUOHW�XWiQ�D�UHQGV]HU�]iUROMD�D�IHOKDV]QiOyL�ILyNRW��
$�KLEiV�EHMHOHQWNH]pVHN�V]iPD���pV�����N|]|WW� OHKHW��$��� MHOHQWL�D� WHWV] OHJHV�
V]iP~�SUyEiONR]iVW��



���

)LyN]iUROiV� LG WDUWDPD�� ,WW� DGKDWy� PHJ�� KRJ\� D]� HO ] � SRQWEDQ� PHJDGRWW�
V]iP~�KLEiV�EHMHOHQWNH]pVL�NtVpUOHW�XWiQ�PHQQ\L�LGHLJ�QH�HQJHGMH�~MUD�EHMHOHQW�
NH]QL�D�IHOKDV]QiOyW��$]�LG WDUWDP���pV�������N|]|WW�OHKHW��$���MHOHQWL�D]�|U|N�
pOHW �NLWLOWiVW��HNNRU�FVDN�D�UHQGV]HUJD]GD�HQJHGpO\H]KHWL�~MUD�D�EHMHOHQWNH]pVW��
HJ\pENpQW� D�PHJDGRWW� V]iP~�SHUF� HOWHOWH� XWiQ� D� UHQGV]HU� DXWRPDWLNXVDQ� HQJH�
GpO\H]L� D� EHMHOHQWNH]pVW�� 7HUPpV]HWHVHQ� D� UHQGV]HUJD]GD� EHDYDWNR]iVD� HVHWpQ�
QHP�NHOO�NLYiUQL�D]�DGRWW�YiUDNR]iVL�LG W��

)LyN]iUROiVL� V]iPOiOy� QXOOi]iVD�� $ODSpUWHOPH]pV�� QLQFV� PHJDGYD�� 7HUPp�
V]HWHVHQ�D�KLEiV�EHMHOHQWNH]pVHN�V]iPOiOiVD�QHP�|U|NNp�WDUW��KDQHP�LWW�iOOtWKDWy�
EH��KRJ\�PHQQ\L� LG �HOWHOWH�XWiQ� W|UO GM|Q�D�V]iPOiOy��$�EHiOOtWKDWy�pUWpN���pV�
������ SHUF� N|]|WW� YDQ�� eUGHPHV� PHJMHJ\H]QL�� KRJ\� H]HN� D� EHiOOtWiVRN� QHP�
I�JJHWOHQHN�HJ\PiVWyO��KLV]HQ�D�ILyN]iUROiVL�V]iPOiOy�QXOOi]iViQDN�NLNDSFVROiVD�
HVHWpQ�D�PiVLN�NpW�EHiOOtWiV�LV�DXWRPDWLNXVDQ�1LQFV�PHJDGYD�MHO]pVW�NDS��

$�QDSOyUHQG�
%HiOOtWKDWy�� KRJ\� D� V]HUYHU�EL]RQ\RV� HVHPpQ\HNHW�QDSOy]]RQ�� D]D]� HJ\�~Q��

ORJ�IiMOEDQ�D]�HVHPpQ\�EHN|YHWNH]WpW�pV�DQQDN�N|U�OPpQ\HLW�U|J]tWVH��
$� EHMHOHQWNH]pVL� NtVpUOHWHN� QDSOy]iVD�

SpOGiXO� D� %L]WRQViJL� Ki]LUHQG� PHQ�� +HO\L�
Ki]LUHQG�SRQWMiEDQ�D�1DSOyUHQG�DODWW�DGKDWy�
PHJ�� $]� iEUD� V]HULQWL� HVHWEHQ� PLQGHQ�
EHMHOHQWNH]pVL� NtVpUOHWHW� QDSOy]QL� IRJ� D�
UHQGV]HU�� (]]HO� D]pUW� yYDWRVDQ� NHOO� EiQQL��
KLV]HQ�LO\HQ�EHiOOtWiVRN�PHOOHWW�LJHQ�J\RUVDQ�IRJ�Q QL�D�QDSOyIiMO�PpUHWH��+D�D]�
iEUD�V]HULQWL�HVHWEHQ�W|U|OM�N�D]�DOVy�NpW�SLSiW��DNNRU�VHPPLW�VHP�IRJ�QDSOy]QL�D�
UHQGV]HU�D�EHMHOHQWNH]pVHNNHO�NDSFVRODWEDQ���

$]�REMHNWXP�KR]]iIpUpV�QDSOy]iVD� OHKHW VpJ�FVDN�DQQ\LW� MHOHQW��KRJ\�HQJH�
GpO\H]]�N� H� D� QDSOy]iVW� YDJ\� VHP�� .RQNUpWDQ� HJ\� REMHNWXP� QDSOy]iViW� D]�
REMHNWXP�WXODMGRQViJODSMiQ�tUKDWMXN�HO ���

$�QDSOy�D�)HO�J\HOHWL�HV]N|]|N�FVRSRUW�(VHPpQ\QDSOy�PHQ�SRQWMiQDN�NLYi�
ODV]WiViYDO�WHNLQWKHW �PHJ���

$�IHOKDV]QiOyL�MRJRN�
$� IHOKDV]QiOyNQDN� D� N�O|QE|] � REMHNWXPRNKR]� YDOy� KR]]iIpUpVL� MRJRNRQ�

NtY�O�D� UHQGV]HU�NH]HOpVpYHO�NDSFVRODWRV�MRJRVtWYiQ\RNDW�LV�DGKDWXQN��(]HNHW�D�
+HO\L�Ki]LUHQG�PHQ��)HOKDV]QiOyL�MRJRN�NLRV]WiVD�SRQW�DODWW�WDOiOMXN��,WW�D]RNDW�
IHOKDV]QiOyNDW�pV�FVRSRUWRNDW�NHOO�PHJQHYH]Q�QN��DPHO\HNQHN�V]HUHWQpQN�PHJ�
DGQL�D�MRJRNDW��)HOKDV]QiOyNDW�LV�PHJQHYH]KHW�QN��GH�FpOV]HU EE�FVRSRUWRNKR]�
UHQGHOQL�D�MRJRNDW���

5HQGV]HU�OHiOOtWiVD��+D�H]]HO�D�MRJJDO�QHP�UHQGHONH]LN�D�IHOKDV]QiOy��DNNRU�D�
6WDUW�PHQ��/HiOOtWiV�SRQWMD�DODWW�FVDN�D�.LMHOHQWNH]pVW�YiODV]WKDWMD���



���

)iMORN�pV�HJ\pE�REMHNWXPRN�VDMiW�WXODMGRQED�YpWHOH��(QQHN�D�MRJQDN�D]�RV]�
WiViYDO�yYDWRVDQ�EiQMXQN��KLV]HQ�HJ\�WXODMGRQMRJ�iWYpWHOH�XWiQ�SO��HJ\�IiMODO�D]W�
WHV]�QN�DPLW�DNDUXQN��SHGLJ�HO WWH�PpJ�KR]]iIpUpV�QN�VH�YROW���

+HO\L�EHMHOHQWNH]pV�pV�KHO\L�EHMHOHQWNH]pV�PHJWDJDGiVD��+D�D�EHMHOHQWNH]pVL�
MRJJDO� QHP� UHQGHONH]�QN� D]� DGRWW� JpSHQ�� DNNRU� D� UHQGV]HU� QHP� HQJHGpO\H]L� D�
EHOpSpVW�DNNRU�VHP��KD�MyO�DGWXN�PHJ�D�MHOV]DYXQNDW��

.YyWiN�Q|YHOpVH��(QQHN�D�MRJQDN�D�ELUWRNiEDQ�YiOWR]WDWKDWMXN�PHJ�D]�HQJH�
GpO\H]HWW� OHPH]WHU�OHW� PpUHWpW�� +D� D]� HJ\V]HU � IHOKDV]QiOy� LV� PHJNDSMD� H]W� D�
MRJRW��DNNRU�J\DNRUODWLODJ�VHPPLW�VHP�pU��KD�D]�iOWDOD�KDV]QiOKDWy�OHPH]WHU�OHW�
NRUOiWR]WXN��

5HQGV]HULG � PHJYiOWR]WDWiVD�� (]� D� MRJ� D]pUW� IRQWRV�� PHUW� D� UHQGV]HUQDSOy�
pUWHOPH]pVpQpO�IRQWRV�V]HUHSH�OHKHW�D�EHMHJ\]pV�LG SRQWMiQDN�LV���

$�EL]WRQViJL�EHiOOtWiVRNDW�PHJWHKHWM�N�Np]]HO��GH�HO UH�J\iUWRWW�EHiOOtWiVRNDW�
LV� LPSRUWiOKDWXQN� D� Ki]LUHQGEH�� $� EL]WRQViJL� EHiOOtWiVRN� SRQWUD� D� MREE� HJpU�
JRPEEDO�NDWWLQWYD�D�PHJMHOHQ �PHQ�EHQ�WDOiOMXN�D�+i]LUHQG�LPSRUWiOiVD�SRQWRW��
1pKiQ\�HO UH�HONpV]tWHWW�EHiOOtWiVRNDW�WDUWDOPD]y�IiMO��

EDVLFZN�LQILQI� $ODSpUWHOPH]HWW�PXQNDiOORPiV�
EDVLFVY�LQI� $ODSpUWHOPH]HWW�NLV]ROJiOy�
EDVLFGF�LQI� $ODSpUWHOPH]HWW�WDUWRPiQ\YH]pUO �
VHFXUHZV�LQI� %L]WRQViJRV�PXQNDiOORPiV�YDJ\�NLV]ROJiOy�
KLVHFZV�LQI� 1DJ\�EL]WRQViJ~�PXQNDiOORPiV�YDJ\�

NLV]ROJiOy�
VHFXUHGF�LQI� %L]WRQViJRV�WDUWRPiQ\YH]pUO �
KLVHFGF�LQI� 1DJ\�EL]WRQViJ~�WDUWRPiQ\YH]pUO �
� �

)RQWRV�WXGQL��KRJ\�D]�LQI�IiMORN�QHP�NXPXODWtYDN��(]�DQQ\LW� MHOHQW��KRJ\�D�
PDJDVDEE�EL]WRQViJL�V]LQW�HOpUpVpKH]�D]�DODFVRQ\DEE�EL]WRQViJL�V]LQWKH]�WDWR]y�
LQI� � IiMORNDW� LV� LPSRUWiOQL� NHOO�� 3pOGiXO� D� KLVHFZV�LQI� HO WW� IHO� NHOO� WHQQL�
EDVLFZV�LQI��PDMG�D�VHFXUHZV�LQI�iOORPiQ\W��

.LHJpV]tWpVHN�D�Ki]LUHQG�EHiOOtWiViKR]�
eUGHNO G NQHN� pUGHPHV� PHJWHNLQWHQL�

PpJ� QpKiQ\� pUGHNHV� OHKHW VpJHW�� $�
IHOKDV]QiOy� NRQILJXUiFLyMD� PHQ�� :LQGRZV�
EHiOOtWiVDL� SRQWMD� DODWW� D� IHOKDV]QiOy� EH�� pV�
NLMHOHQWNH]pVpKH]� DGKDWXQN� PHJ�
SDUDQFVIiMORNDW�� $� PDSSD� iWLUiQ\tWiVD� SRQW�
DODWW� D� IHOKDV]QiOy� V]HPSRQWMiEyO� IRQWRV�
PDSSiNDW� D� KiOy]DW� DGRWW� KHO\pUH�
LUiQ\tWKDWXQN�iW��$�IHOKDV]QiOy�NRQILJXUiFLyMD�
PHQ�� )HO�J\HOHWL� VDEORQRN� SRQW� DODWW�



���

UpV]OHWHVHQ� PHJKDWiUR]KDWMXN� D� :LQGRZV� YLVHONHGpVpW�� $� PHOOpNHOW� NpSHQ� D�
NpSHUQ\ �YLVHONHGpVpYHO�NDSFVRODWEDQ�OiWKDWXQN�QpKiQ\�OHKHW VpJHW��

$�Ki]LUHQG�EHiOOtWiVDL�D�EHOpSpVNRU�DXWRPDWLNXVDQ�IULVV�OQHN��HJ\pENpQW�UHQ�
GHONH]Q�QN� NHOO� D� IULVVtWpVL� OHKHW VpJHNU O�� $� IULVVtWpVL� EHiOOtWiVRN�
Ki]LUHQGHQNpQW�HOWpU HN�OHKHWQHN�pV�D�N|YHWNH] �KHO\HQ�WDOiOMXN�PHJ�D�Ki]LUHQG�
V]HUNHV]W DEODNiEDQ� D� )HOKDV]QiOy� NRQILJXUiFLyMD�� )HO�J\HOHWL� VDEORQRN��
5HQGV]HU�� &VRSRUWKi]LUHQG�� ,WW� UpV]OHWHV� PDJ\DUi]DWRW� LV� WDOiOKDWXQN� D�
EHiOOtWiVRN�KDWiVDLUyO��

)HODGDWRN�

�����$�MHOV]y�pOHWWDUWDPD�
+D�D]W�V]HUHWQpQN��KRJ\�D�IHOKDV]QiOy�EL]WRVDQ�~M�MHOV]yW�DGMRQ�PHJ����QDSRQ�
NpQW��PLpUW�QHP�HOpJ�$�MHOV]y�PD[LPiOLV�pOHWWDUWDPD�OHKHW VpJ����UH�iOOtWiVD"��

�����ÒM�MHOV]y�
+D�D]W�V]HUHWQpQN��KRJ\�D�IHOKDV]QiOy�EL]WRVDQ�~M�MHOV]yW�DGMRQ�PHJ��PLpUW�QHP�
V]�NVpJHV�$�MHOV]y�PLQLPiOLV�pOHWWDUWDPD�OHKHW VpJHW�LV�EHiOOtWDQL"�

�����)LyN]iUROiVL�N�V]|E�
0LO\HQ�IHOWpWHOH�YDQ�DQQDN��KRJ\�HOWpU �ILyN]iUROiVL�N�V]|E|W�iOOtWKDVVXQN�EH�D]�
LQIRUPDWLND�WDJR]DW�pV�D�QRUPiO�WDJR]DW�V]iPiUD"�7HJ\�N�LV�PHJ�D�EHiOOtWiVW��GH�
WDJR]DW�MHOV]DYDL�OHJ\HQHN�YpGHWWHEEHN��

�����-HOV]y�EHiOOtWiVD�
7DUWRPiQ\L�V]LQWHQ�iOOtWVXQN�EH�PLQLPiOLV�MHOV]yKRVV]QDN���|W��$���D��V]HUYH]HWL�
HJ\VpJUH�iOOtWVXQN�EH�PLQLPiOLV�MHOV]yKRVV]QDN���HW��0HQQ\L�OHV]�D�PLQLPiOLV�
MHOV]yKRVV]�D���D��V]iPiUD"�

�����+iWWpU�EHiOOtWiVD�
ÈOOtWVXQN�EH�N|WHOH] ��GH�HOWpU �KiWWHUHW�D���D��pV�D���E��V]iPiUD��0LO\HQ�IHOWpWHOH�
YDQ�DQQDN��KRJ\�H]W�PHJWHKHVV�N"�
�

�����%HOpSpVL�SDUDQFV�IiMO�
.pV]tWV�QN�HJ\�V]|YHJIiMOW��DPLEHQ�WXGDWMXN�D]�LQIRUPDWLND�WDJR]DWWDO��KRJ\�D�
KpWYpJpQ�NDUEDQWDUWiV�PLDWW�OHiOOtWMXN�V]HUYHUHLQNHW��&VDN�D]�LQIRUPDWLND�WDJR�
]DWQDN�MHOHQMHQ�PHJ�H]�D�V]|YHJIiMO�EHOpSpVNRU���

�����2EMHNWXP�KR]]iIpUpV�QDSOy]iVD�
0L�D�N�O|QEVpJ�D�GLiNRN�QHY �V]HUYH]HWL�HJ\VpJUH�EHiOOtWRWW�N|YHWNH] �pUWpNHN�
N|]|WW��QLQFV�QDSOy]iV��QLQFV�PHJDGYD"�

�����5HQGV]HU�OHiOOtWiVD�
9HQGpJHNQHN�QHP�V]HUHWQpQN�HQJHGpO\H]QL�D�UHQGV]HU�OHiOOtWiViW��0LW�NHOO�WHQ�
Q�QN"�



���

)iMOUHQGV]HUHN�

$GDWDLQN��SURJUDPMDLQN��GRNXPHQWXPDLQN�YDODPLO\HQ�DGDWKRUGR]yQ�IRJODO�
QDN�KHO\HW�� KRJ\� D�JpS�NLNDSFVROW� iOODSRWiEDQ� LV�PHJ UL]KHVV�N� NHW��$]�iOOR�
PiQ\RN�IORSS\Q��ZLQFKHVWHUHQ��&'�Q�YDOy�HOKHO\H]NHGpVpW�tUMD�OH�D�IiMOUHQGV]HU��
$�IiMOUHQGV]HU�KDWiUR]]D�PHJ��KRJ\DQ�NHU�OQHN�D]�iOORPiQ\RN�D]�DGDWKRUGR]yUD��
KRJ\DQ�NHOO�WiMpNR]yGQL�D�OHPH]HQ��PLO\HQ�DGDWRNDW�WiUROMXQN�D]�iOORPiQ\DLQN�
UyO�VWE��(J\�RSHUiFLyV�UHQGV]HU�WHUPpV]HWHVHQ�W|EE�IiMOUHQGV]HUW�LV�LVPHUKHW��HJ\�
PHJKDMWy�IiMOUHQGV]HUH�D�PHJKDMWy�WXODMGRQViJODSMiUyO�LV�PHJiOODStWKDWy��

$�OHJJ\DNRULEE�IiMOUHQGV]HUHN�D�N|YHWNH] N��

)$7��)LOH�$OORFDWLRQ�7DEOH���
$�)$7�D]�06�'26�RSHUiFLyV�UHQGV]HUKH]�NLDODNtWRWW�IiMOUHQGV]HU��.pW�YiO�

WR]DWD�YDQ��D�)$7����D]�HUHGHWL�06�'26�RV��PtJ�~MDEE�YiOWR]DWD�D�)$7�����D�
:LQGRZV� ��� 265��W O� NH]GYH� KDV]QiOKDWy�� 0tJ� D� )$7����RV� IiMOUHQGV]HUW�
PLQGHQ�:LQGRZV�YiOWR]DW�pV�D]�06�'26�LV�LVPHUL��DGGLJ�D�)$7����HV�IiMOUHQG�
V]HUW� FVDN� D�:LQGRZV� ��� 265���:LQGRZV� ��� pV� D�:LQGRZV� ����� LVPHUL�� D�
:LQGRZV�17���QHP�OiWMD�D�)$7����IiMOUHQGV]HU �OHPH]HNHW���

$�)$7� UHQGV]HUHN� OpQ\HJH��KRJ\�D�PHJKDMWyW�DGRWW�KRVV]~ViJ~�GDUDERNUD��
~Q��IRJODOiVL�HJ\VpJHNUH��$OORFDWLRQ�8QLW��ERQWMiN��pV�H]HNHW�PLQW�|QiOOy�HJ\Vp�
JHNHW�NH]HOLN��(J\�IRJODOiVL�HJ\VpJEHQ�OHJIHOMHEE�HJ\�IiMO�OHKHW��GH�HJ\�KRVV]DEE�
IiMO� WHUPpV]HWHVHQ� W|EE�IRJODOiVL�HJ\VpJUH�ERPOLN��$�IiMO�HOKHO\H]NHGpVpW��NH]�
GHWpW�� IRO\WDWiViW�� EHIHMH]pVpW�� D� IiMOUHQGV]HU� D� IRJODOiVL� HJ\VpJHN� VRUV]iPiYDO�
WDUWMD�Q\LOYiQ��(�VRUV]iP�D�)$7����EDQ����ELWHV��PtJ�D�)$7����EHQ����ELWHV��tJ\�
H]�XWyEEL� W|EE�IRJODOiVL�HJ\VpJHW� WXG�NH]HOQL��PtJ�D]�HO EEL�HJ\�QDJ\REE�ZLQ�
FKHVWHU�HVHWpQ�NpQ\WHOHQ�QDJ\REE�PpUHW �IRJODOiVL�HJ\VpJHNNHO�GROJR]QL��PLYHO�
D�OHJQDJ\REE�VRUV]iPD�LV�OHJIHOMHEE����ELWHV�V]iP�OHKHW����

$�)$7����iOWDO�HOpUKHW �PD[LPiOLV�SDUWtFLyPpUHW��*%��$�)$7����KDV]QiOD�
WiYDO�D]�HOPpOHWL�PD[LPXP���7%��GH�H]�D�J\DNRUODWEDQ����*%�RW�MHOHQW��0LYHO�D�
)$7���� JD]GDViJRVDEEDQ� KDV]QiOMD� NL� D� ZLQFKHVWHU�QN� WHU�OHWpW�� KD� D]� �*%�
PpUHW �DGDWKDOPD]XQNDW�)$7����RV�IiMOUHQGV]HU �OHPH]U O�iWKHO\H]]�N�)$7����
HV�IiMOUHQGV]HU �OHPH]UH��DNNRU�D�KHO\IRJODOiV�W|EE����0%�WDO��GH�DNiU�����0%�
WDO�LV�FV|NNHQKHW���

$�)$7�IiMOUHQGV]HU�HO Q\H��KRJ\�PLQGHQ�06�RSHUiFLyV�UHQGV]HU�LVPHUL������
0%�PHUHYOHPH]�NDSDFLWiV�DODWW�J\RUVDEE��PLQW�D]�17)6�IiMOUHQGV]HU �OHPH]��GH�
KiWUiQ\NpQW�MHOHQWNH]LN��KRJ\�D�)$7�DONDOPDWODQ�D]�DGDWRN�IiMOV]LQW �YpGHOPpUH��
+D�)$7�RW�KDV]QiOXQN�D�:LQGRZV������DODWW�� DNNRU�QHP�WXGMXN�NLKDV]QiOQL�D�
IHMOHWW�YpGHOPL�UHQGV]HU�V]ROJiOWDWiVDLW��

������������������������������ �����������������������������
���$�)$7�QDN�YDQ�HJ\����ELWHV�YiOWR]DWD�LV��DPLW�D�KDMOpNRQ\OHPH]HN�KDV]QiOQDN��(]�

PD[LPXP������IRJODOiVL�HJ\VpJ�WiUROiViW�HQJHGL�PHJ��pV�����EiMW�D�IRJODOiVL�HJ\VpJ��



���

$]�17)6��1HZ�7HFKQRORJ\�)LOH�6\VWHP��IiMOUHQGV]HU�
$]�17)6� IiMOUHQGV]HUW� D�:LQGRZV�17� V]iPiUD� KR]WiN� OpWUH�� $�:LQGRZV�

����� HQQHN� WRYiEEIHMOHV]WHWW� YiOWR]DWiW� D]�17)6��� IiMOUHQGV]HUW� KDV]QiOMD��$]�
17)6� �� IHO�OU O� NRPSDWLELOLV� D]� HO ] �17)6�YHU]LyYDO���� (OPpOHWLOHJ� D� OHJQD�
J\REE� SDUWtFLy�PpUHW� ��� (%� �D]D]� ��� Â� ���� %��� $� MHOHQOHJ� LVPHUW� OHJQDJ\REE�
LPSOHPHQWiFLy�LV�ÄFVDN´�QpKiQ\�7%�PpUHW ��

$]� 17)6� IiMOUHQGV]HU� KDV]QiODWiYDO� iOORPiQ\V]LQW � KR]]iIpUpVL� MRJRNDW�
iOOtWKDWXQN�EH��$�KR]]iIpUpVL�MRJRVXOWViJRN�D�IiMOUHQGV]HUEHQ�YDQQDN�WiUROYD��$]�
DGDWRNDW�DNiU�IiMORQNpQW�LV�W|P|UtWKHWM�N�P N|GpV�N|]EHQ��6]LQWpQ�D�IiMOUHQGV]HU�
IHOpStWpVpE O� DGyGyDQ� VRNNDO� KLEDW U EEp� WHKHWM�N� D� UHQGV]HU�QNHW�� $]�17)6�
YpGHOPH� PpJ� D� W|UOpVQpO� LV� pUYpQ\HV�O�� H]� DQQ\LW� MHOHQW�� KRJ\� DPLW� D]� HJ\LN�
IHOKDV]QiOy�D�ORPWiUED�KHO\H]HWW�D]W�D�PiVLN�IHOKDV]QiOy�QHP�YHKHWL�NL��0LYHO�D]�
17)6�IiMOUHQGV]HU�W|EE�LQIRUPiFLyW�WiURO�D]�iOORPiQ\RNUyO��H]pUW�D�IiMOUHQGV]HU�
KHO\LJpQ\H�LV�QDJ\REE��$]�17)6�IiMOUHQGV]HU�PLQLPXP�����0%�KHO\HW�LJpQ\HO�
H]pUW� IORSS\NRQ� QHP� LV� KDV]QiOKDWy�� $� )$7� UHQGV]HU � PHUHYOHPH]W�
NRQYHUWiOKDWMXN�17)6� UHQGV]HU Yp��PpJ�DNNRU� LV��KD�YDQ�DGDW�D�ZLQFKHVWHUHQ��
$]� 17)6� IiMOUHQGV]HU � PHUHYOHPH]W� QHP� OHKHWVpJHV� )$7� IiMOUHQGV]HU Yp�
iWDODNtWDQL���

$]�17)6�IiMOUHQGV]HU�QpKiQ\�KDV]QRV�V]ROJiOWDWiVD�
$]�17)6�IiMOUHQGV]HU�HJ\LN�OHJIRQWRVDEE�V]ROJiOWDWiVD�D�+R]]iIpUpVL�MRJRN�

NH]HOpVH��DPHO\U O�D�NpV EELHNEHQ�E YHEEHQ�LV�V]y�OHV]��LOOHWYH�D�PiU�NRUiEEDQ�
LV�WiUJ\DOW�+R]]iIpUpVHN�QDSOy]iVD��

7LWNRVtWiV�� (]� LJHQ� KDV]QRV� OHKHW��PHUW� D]� tJ\� WLWNRVtWRWW� IiMORN�PpJ� DNNRU�
VHP� ROYDVKDWyDN�� KD� HJ\� PiVLN� JpSEH� iWUDNWXN� D� ZLQFKHVWHUW�� 7LWNRVtWKDWXQN�
IiMORQNpQW� LV��GH�PDSSD� LV� WLWNRVtWKDWy��(QQHN�PyGMD�D�N|YHWNH] ��$� IiMO� WXODM�
GRQViJODSMiQ�D]�ÈOWDOiQRV�I�O|Q�D�6SHFLiOLV�JRPE�DODWW�YiODVV]XN�NL�D�7DUWDORP�
WLWNRVtWiVD�D]�DGDWYpGHOHP�pUGHNpEHQ�QHY �SRQWRW��$�YiOWR]iVRN�DNNRU�W|UWpQQHN�
PHJ��DPLNRU�D�WXODMGRQViJODSRW�EH]iUMXN��+D�IiMOW�YiODV]WRWWXQN�NL��DNNRU�NDSXQN�
HJ\�~MDEE�NpUGpVW��DPHO\�V]HULQW�HOG|QWKHWM�N��KRJ\�FVDN�D]�DGRWW�IiMOW�V]HUHWQpQN�
WLWNRVtWDQL��YDJ\�D�NpUGpVHV�IiMOW�WDUWDOPD]y�PDSSiW�LV��0DSSD�WLWNRVtWiVD�HVHWpQ�
HOG|QWKHW �� KRJ\� D]� DOPDSSiNDW� LV� V]HUHWQpQN� WLWNRVtWDQL�� YDJ\� VHP��+D�QHP�D�
WLWNRVtWiVW�YpJ] �SUyEiO�HJ\�IiMOKR]�KR]]iIpUpVW�PHJNtVpUHOQL��DNNRU�D�KR]]iIpUpV�
PHJWDJDGYD�KLEDMHO]pVW�IRJMD�NDSQL��0HJIHOHO �MRJRVXOWViJRN�ELUWRNiEDQ�OHJIHO�
MHEE� OHW|U|OKHWL� D� IiMOW���� $� IiMO� 17)6� N|WHWUH� W|UWpQ �PiVROiVDNRU� LV�PHJ U]L�
WLWNRVtWRWW�PLYROWiW��GH�)$7�UHQGV]HU �N|WHWUH�PiVROiVNRU�D� WLWNRVtWRWWViJ�PHJ�
V] QLN��KLV]HQ�D�)$7�IiMOUHQGV]HU�LO\HQ�LUiQ\~�LQIRUPiFLy�WiUROiViUD�QHP�NpSHV��
7HUPpV]HWHVHQ� LOOHWpNWHOHQ�QHP� LV�PiVROKDWMD�D� WLWNRVtWRWW� IiMOW��$� WLWNRVtWiVKR]�
KDV]QiOW�NXOFV�HU VHQ�N|W GLN�D�WLWNRVtWy�IHOKDV]QiOyKR]��DPL�DQQ\LW�MHOHQW��KRJ\�
������������������������������ �����������������������������

���$�:LQGRZV�17��FVDN�D�63��W O�NH]GYH�OiWMD�D]�17)6���SDUWtFLyNDW��
���ÈW�LV�QHYH]KHWL��GH�HWW O�PpJ�QHP�IpU�KR]]i��



���

D� IHOKDV]QiOy� W|UOpVH� XWiQ� D� WLWNRVtWRWW� IiMORN� QHP� OHV]QHN� ROYDVKDWyDN�� ,O\HQ�
HVHWEHQ� D� KHO\UHiOOtWy� �J\Q|N� �UHFRYHU\� DJHQW�� EL]WRVtWMD� D� WLWNRVtWRWW� IiMORN�
HOpUpVpW�� $� KHO\UHiOOtWy� �J\Q|N� V]HUHSpW� DODSpUWHOPH]pVEHQ� D� UHQGV]HUJD]GD�
ELUWRNROMD����

$�OHPH]NYyWiN�HQJHGpO\H]pVH��(]�HJ\�UpJHQ�YiUW�OHKHW VpJ�D]�17)6�IiMOUHQG�
V]HUEHQ��0HJV]DEKDWMXN�D]�HJ\HV�IHOKDV]QiOyN�iOWDO�LJpQ\EH�YHKHW �OHPH]WHU�OHW�
QDJ\ViJiW��(]W�D�EHiOOtWiVW� OHPH]HQNpQW�NHOO�OHKHW�PHJWHQQL�� HJ\� OHPH]HQ�EHO�O�
D]�HOIRJODOW� WHU�OHWHN�|VV]HJH�V]iPtW��$�NYyWDNH]HOpVW�D�PHJIHOHO �OHPH]HJ\VpJ�
WXODMGRQViJODSMiQDN� NYyWD� QHY � I�OpQ� HQJHGpO\H]KHWM�N�� DODSpUWHOPH]pVNpQW�
QLQFV�NRUOiWR]iV�D� WHU�OHWKDV]QiODWRW� LOOHW HQ��$�NYyWDEHMHJ\]pVHN�JRPE�OHQ\R�
PiVD� XWiQ� PHJDGKDWMXN�� KRJ\� PHO\LN� IHOKDV]QiOyQDN� PHQQ\L� OHPH]WHU�OHWHW�
V]iQXQN���

$�NYyWDQ\LOYiQWDUWiVEDQ�D]�iEUD�V]HULQWL�
pUWpNHNHW� OiWKDWMXN��/pQ\HJHV� WXGQL�� KRJ\� D�
NRUOiW� I|O|WW� MHO]pVW� NDSRWW� IHOKDV]QiOyQDN�
DXWRPDWLNXVDQ� QLQFV� PHJWLOWYD� WRYiEEL� OH�
PH]WHU�OHW� IHOKDV]QiOiVD�� HKKH]� D� WXODMGRQ�
ViJODS�NYyWD�QHY �I�OpQ�$�OHPH]WHU�OHW� WLOWiVD�D�NYyWiW�W~OOpS �IHOKDV]QiOyNQDN�
MHO|O QpJ\]HWHW� LV� NL� NHOO� YiODV]WDQXQN�� $�.YyWD� I�O|Q�PHJDGKDWMXN�� KRJ\�PL�
OHJ\HQ�D]�~MRQQDQ�OpWUHM|Y �IHOKDV]QiOyN�HVHWpQ�D]�DODSpUWHOPH]HWW�NRUOiW��WHUPp�
V]HWHVHQ� NRUOiWODQ� OHPH]KDV]QiODWRW� LV� PHJDGKDWXQN� D]� ~M� IHOKDV]QiOyLQNQDN�
DODSpUWHOPH]pVNpQW�� +D� D� NRUOiWR]iV� PHOOHWW� G|QW�QN�� DNNRU�PHJ� NHOO� DGQXQN��
KRJ\�PL� OHJ\HQ�D� IHOKDV]QiOKDWy� WHU�OHW�PpUHWH� pV�PL� OHJ\HQ�D� ILJ\HOPH]WHWpVL�
NRUOiW� N�V]|EH���� +D�PHJWLOWRWWXN� D� NYyWiW� W~OOpS N� WRYiEEL� WHU�OHWKDV]QiODWiW��
DNNRU�H]HN�D�IHOKDV]QiOyN�D�+R]]iIpUpV�PHJWDJDGYD�KLEDMHO]pVW�NDSMiN�D]�tUiVL�
NtVpUOHWUH��$�NYyWDQ\LOYiQWDUWiVEDQ�D]�iEUD�V]HULQWL�pUWpNHNHQ�NtY�O�D�N|YHWNH] �
pUWpNHNHW� OiWKDWMXN�� IHOKDV]QiOW� PHQQ\LVpJ�� NYyWDNRUOiW�� ILJ\HOPH]WHWpVL� V]LQW��
IHOKDV]QiOW� V]i]DOpN�� -y� WXGQL�� KRJ\� D�PiVROiVVDO� NpV]�OW� IHOKDV]QiOy� |U|NOL� D�
NYyWD�EHiOOtWiVRNDW�LV���

5|SW|P|UtWpV�� $� UHQGV]HU� DXWRPDWLNXVDQ� HOYpJ]L� D� W|P|UtWpVW� D� KiWWpUEHQ��
(NNRU� QHP�NpV]�O� DUFKtY� iOORPiQ\� pV� YiOWR]DWODQXO� KDV]QiOKDWMXN� WRYiEE�iOOR�
PiQ\DLQNDW�� +D� HJ\� W|P|UtWHWW� PDSSiED� IiMOW� PiVROXQN�� DNNRU� D� UHQGV]HU� D�
PiVROiV�IRO\DPDWD�DODWW�ÄU|SWpEHQ´�W|P|UtWL�D]�DGDWRNDW��$�W|P|UtWpV���DNiU�IiM�
ORQNpQW� ±� D]� DGRWW� REMHNWXP� WXODMGRQViJ�ODSMiQDN� iOWDOiQRV� I�OpQ� D� 6SHFLiOLV�
JRPE�DODWW�iOOtWKDWy�EH��

.LWHUMHV]WKHW VpJ�� $� N|WHW� NDSDFLWiVD� DGDWYHV]WpV� QpON�O� Q|YHOKHW � D]iOWDO��
KRJ\�WHU�OHWHW�DGXQN�D�PiU�OpWH] �OHPH]KH]��

7UDQ]DNFLy�DODS~� OHPH]NH]HOpV��(J\� LO\HQ� UHQGV]HUEHQ��YDJ\� WHOMHV�HJpV]p�
EHQ� YpJUHKDMWyGRWW� HJ\� OHPH]P YHOHW� YDJ\� HO� VHP� NH]G G|WW��.|]WHV� OHKHW VpJ�
QLQFV��+D�PpJLV�HO iOOQD�LO\HQ�KHO\]HW��SO��HJ\�tUiVN|]EHQ�W|UWpQW�iUDPV]�QHW�PL�

������������������������������ �����������������������������
���&VDN�D�QDSOyED�pV�D�NYyWDQ\LOYiQWDUWiVED�NHU�O�EHMHJ\]pV�



���

DWW�� DNNRU� D� UHQGV]HU� D� WUDQ]DNFLyV� QDSOy� VHJtWVpJpYHO� YLVV]DiOOtWMD� D]� XWROVy�
KHO\HV�iOODSRWRW��

5XJDOPDV�V]HNWRUNL]iUiV��+RW�IL[LQJ���$�PXQND�N|]EHQ�WDOiOW�KLEiV�IRJODOiVL�
HJ\VpJHNHW�D� UHQGV]HU�PHJMHO|OL� pV� LO\HQ�HVHWHNUH� WDUWDOpNROW�KHO\UH�iWKHO\H]L�D�
PpJ�PHQWKHW �DGDWRNDW��

$�&')6�IiMOUHQGV]HU�
$�&')6�IiMOUHQGV]HUW�KDV]QiOMD�D]�RSHUiFLyV�UHQGV]HU�D�&'�520�RN�NH]H�

OpVpUH�� ,O\HQ� IRUPiWXPEDQ� FVDN� ROYDVKDWy� D� OHPH]�� +D� D� &'�OHPH]� J\|NpU�
N|Q\YWiUiEDQ� YDQ� HJ\� DXWRUXQ�LQI� QHY � iOORPiQ\�� DNNRU� D� OHPH]� EHKHO\H]pVH�
XWiQ�D]RQQDO�HOLQGXO�D�EHQQH�PHJDGRWW�DONDOPD]iV�

)HODGDWRN�

�����)$7����
6]iPROMXQN�XWiQD��KRJ\�D�IORSS\NRQ�PLpUW�HOHJHQG �D]�D����ELW��$�Ä)$7��´�My�
OHQQH�D�IORSS\NKR]"�0LpUW"�

�����&'�PiVROiVD�
9DQ�HJ\�DGDWWDO�WHOHtUW�&'�OHPH]�QN��+D�D�&'�tUy�PiVROy�IXQNFLyMiW�KDV]QiOMXN��
DNNRU�PLQGHQ�UHQGEHQ�PHJ\��+D�HO EE�IHOPiVROMXN�DGDWDLQNDW�D�ZLQFKHVWHUUH��
PDMG�PLQGHQW�V]HUHWQpN�NLtUQL�&'�UH��DNNRU�V]yO�D�SURJUDP��KRJ\�W~O�VRN�D]�DGDW�
HJ\�&'�KH]��0L�W|UWpQW"�

�����+R]]iIpUpV�NRUOiWR]iVD�
7LWNRV�DQ\DJDLQNDW�~J\�WiUROWXN�HJ\�PXQNDiOORPiVRQ��KRJ\�FVDN�PL�pUW�N�HO��
ÈWpStWpV�PLDWW�~MUD�NHOOHWW�WHOHStWHQL�D]�RSHUiFLyV�UHQGV]HUW�D�PXQNDiOORPiVRQ�
H]pUW�OHPH]UH�PHQWHWW�N�DQ\DJDLQNDW��PDMG�D�WHOHStWpV�XWiQ�YLVV]DPiVROWXN�D�
PXQNDiOORPiVUD��0LUH�NHOO��J\HOQ�QN��KD�H]W�D�PyGV]HUW�DONDOPD]]XN"�

�����)iMOPiVROiV�
)ORSS\QNRQ�����.%�V]DEDG�KHO\�YDQ��(J\�����.%�RV�iOORPiQ\UD�D�ZLQFKHVWH�
UHQ�EHNDSFVROMXN�D�W|P|UtWHWW�DWWULE~WXPRW��DPLQHN�KDWiViUD�D�NpUGpVHV�IiMO�
���.%�PpUHW Yp�YiOLN��(ONH]GM�N�D�PiVROiVW��0LW�IRJXQN�WDSDV]WDOQL"�

�����7|P|UtWpV�
$�VDNN�H[H�QHY �iOORPiQ\W�pV�PiVRODWiW�LV�W|P|UtWHWW�N��$]�HUHGHWL�iOORPiQ\W�D�
W|P|UtWHWW�DWWULE~WXP�EHNDSFVROiViYDO��D�PiVRODWRW�D�ZLQ]LS�QHY �VHJpGSURJ�
UDPPDO��$]�HUHGPpQ\�WHNLQWHWpEHQ�PLO\HQ�KDVRQOyViJRW�pV�HOWpUpVW�iOODStWKDWXQN�
PHJ"�

�����0HJKDMWy�W|P|UtWpVH�
(J\�ZLQFKHVWHU�WXODMGRQViJODSMiQ�NLYiODV]WRWWXN�D�PHJKDMWy�W|P|UtWpVH�KHO\�
PHJWDNDUtWiV�YpJHWW�MHO|O QpJ\]HWHW��0L�YiOLN�HNNRU�EL]RQ\WDODQQi"�

�



���

0HJRV]WiVRN�

$�PHJRV]WiV�IRJDOPD�
+D� KiOy]DWRQ� iW� HOpUKHW � HJ\� V]iPtWyJpS�� DNNRU� IHOPHU�O� D� NpUGpV�� KRJ\� D�

IHOKDV]QiOyN�PLW�WXGQDN�WHQQL�H]HQ�D�JpSHQ��$�KiOy]DWEyO�WHUPpV]HWHVHQ�OiWKDW�
MXN�D�NpUGpVHV�JpSHW��GH�DODSpUWHOPH]pVNpQW�D�W|EEL�PXQNDiOORPiVRQ�VHPPLO\HQ�
pV�D�V]HUYHUHN�HVHWpQ�LV�FVDN�QpKiQ\�DODSpUWHOPH]HWW�PDSSiW�OiWKDWQDN�D�IHOKDV]�
QiOyN���

$]RNDW�D�PDSSiNDW��DPHO\HNHW�V]HUHWQpQN�HOpUKHW Yp�WHQQL�D�KiOy]DW�IHOKDV]�
QiOyL�V]iPiUD�D�V]HUYHUHQ��D�PXQNDiOORPiVRQ�YDJ\�D�NOLHQVHQ�PHJ�NHOO�RV]WDQL��
$�PHJRV]WRWW�PDSSiNDW�HJ\V]HU HQ�PHJRV]WiVQDN�QHYH]LN��(]HNHW�D�PHJRV]Wi�
VRNDW� V]HUYHUHN� HVHWpQ� D� WDUWRPiQ\� UHQGV]HUJD]GiMD�� PXQNDiOORPiV� HVHWpQ� D�
KHO\L�UHQGV]HUJD]GD�iOOtWMD�EH��$�KiOy]DW�JpSHL�pV�D�JpSHNHQ�PHJRV]WRWW�PDSSiN��
HV]N|]|N�D�KiOy]DW�WDOOy]iVDNRU�MHOHQQHN�PHJ���

$ODSpUWHOPH]HWWNpQW� OpWH]QHN� D]� ~J\QHYH]HWW� DGPLQLV]WUDWtY� PHJRV]WiVRN��
PHO\HN�D�KiOy]DW�WDOOy]iVDNRU�D�IHOKDV]QiOyN�V]iPiUD�QHP�MHOHQQHN�PHJ��(]HN�D�
PHJRV]WiVRN�FVDN�D�PHJRV]WiVQpY�SRQWRV�LVPHUHWpEHQ�pUKHW N�HO��QHY�N�N|WHOH�
] HQ�D���MHOUH�YpJ] GLN��SpOGiXO�&��YDJ\�DGPLQ���(]�XWyEEL�PHJRV]WiV�PLQGLJ�D�
:,117�QHY �PDSSiW�MHOHQWL�EiUKRO�LV�OHJ\HQ�UHQGV]HU�QNEHQ��$]�DGPLQLV]WUDWtY�
PHJRV]WiVRN� WHKiW� FVDN� DGPLQLV]WUiWRUL� MRJRVXOWViJRNNDO� pV� D� PHJRV]WiVQpY�
SRQWRV�LVPHUHWpEHQ�pUKHW HN�HO��+D�V]HUHWQpQN�HJ\�ZLQFKHVWHUW�WHOMHV�HJpV]pEHQ�
PHJRV]WDQL�� DNNRU� D� I N|Q\YWiUUD� OpWUH� NHOO� KR]QL� HJ\� ~M� PHJRV]WiVW� DPLKH]�
EHiOOtWMXN�D�PHJIHOHO �MRJRNDW��KLV]HQ�D]�DODSpUWHOPH]HWW�±�SO��'����PHJRV]WiVKR]�
FVDN�DGPLQLV]WUiWRUNpQW�IpU�QN�KR]]i���

$�PHJRV]WiVRNKR]�UHQGHOKHW �MRJRVXOWViJRN�
$�:LQGRZV��[��:LQGRZV�17�pV�:LQGRZV������HVHWpQ�D�PHJRV]WiVRNKR]�D�

N|YHWNH] �MRJRVXOWViJRNDW�UHQGHOKHWM�N���
�

:LQGRZV��[� :LQGRZV�17� :LQGRZV������
&VDN�ROYDViVUD�
7HOMHV�
-HOV]yI�JJ �

1LQFV�KR]]iIpUpV�
2OYDViV��
0yGRVtWiV��
7HOMHV�KR]]iIpUpV�

2OYDViV�
0yGRVtWiV��
7HOMHV�KR]]iIpUpV�
pV�D�IHQWLHN�WDJDGiVD�

�
$�PHJRV]WiVRNKR]�EHiOOtWRWW� MRJRN�D�)$7�pV�D]�17)6�IiMOUHQGV]HU�KDV]Qi�

ODWD�HVHWpQ�LV�pUYpQ\HVHN��GH�NL]iUyODJ�HJ\�PiVLN�JpSU O�YDOy�HOpUpVL�NtVpUOHWQpO�
IHMWLN�NL�D�KDWiVXNDW��+LiED�iOOtWRWWXQN�EH�FVDN�ROYDViVL�MRJRW�D�PHJRV]WiVKR]��KD�
D� IHOKDV]QiOy� OH�OKHW� D�PHJRV]WiVW� WDUWDOPD]y� JpS� HOp�� DNNRU�PiU� WHOMHVHQ�PiV�



���

MRJRVXOWViJRNNDO� LV� UHQGHONH]KHW��)$7�IiMOUHQGV]HU�HVHWpQ�H]� WHOMHV�KR]]iIpUpVW�
MHOHQW�� PLYHO� D� )$7� QHP� WiURO� YpGHOPL�
LQIRUPiFLyNDW�D�IiMORNUyO��PDSSiNUyO���

$�VDMiWJpSEHQ�YDJ\�D]�LQWp] EHQ�HJ\�
VpJHV� MHOH�YDQ�DQQDN��KRJ\�D�PDSSD�YDJ\�
D�PHJKDMWy�PHJRV]WRWW� YDJ\� VHP�� D�PHJ�
RV]WiV�MHOH�D]�iEUiQ�OiWKDWy�Np]��$�NpSHN�QHY �PDSSD�D�KiOy]DW�PLQGHQ�IHOKDV]�
QiOyMiQDN�HOpUKHW ��IHOWpYH��KRJ\�UHQGHONH]QHN�D�PHJIHOHO �MRJRVXOWViJRNNDO���

$�PHJRV]WRWW�PDSSD�KDV]QiODWD�
$�PHJRV]WRWW�PDSSD�W|EEIpOHNpSSHQ�LV�HOpUKHW ��/iWWXN��KRJ\�PHJMHOHQLN�D�

KiOy]DW�WDOOy]iViQiO��GH�KLYDWNR]KDWXQN�Ui�81&�QpYYHO�LV��3pOGDNpQW�WHJ\�N�IHO��
KRJ\�D�,QVWDOO�QHY �PHJRV]WRWW�PDSSD�D�9LNWRU�QHY �JpSHQ�YDQ��HNNRU�D]�81&�
KLYDWNR]iV��??YLNWRU?LQVWDOO���

$� KiOy]DW� HJ\� KDV]QRV� OHKHW VpJH�� KRJ\� D� PHJRV]WiVW� PLQW�
|QiOOy� PHJKDMWyW� LV� NH]HOKHWM�N�� H]� I OHJ� DNNRU� NpQ\HOPHV�� KD�
HJ\� PHJRV]WiVW� J\DNUDQ� KDV]QiOXQN�� 7HUPpV]HWHVHQ� D� KiOy]DWL�
PHJKDMWyN� HVHWpQ� D� IRUPi]iV� pUWHOPHWOHQ� P YHOHW�� $]� iEUiQ� LV�
OiWKDWy� SpOGiQN� V]HULQW� D]� ,QVWDOO� QpYHQ� PHJRV]WRWW� PDSSiUD� D�
IHOKDV]QiOy�D�JpSpU O�6��PHJKDMWy�QpYHQ�KLYDWNR]KDW��

+iOy]DWL� PHJKDMWyW� NpWIpOHNpSSHQ� LV� EHiOOtWKDWXQN�� OHJHJ\V]HU EEHQ� D]�
,QWp] � SURJUDP�(V]N|]|N�PHQ�SRQWMiEDQ� FVDWODNR]WDWKDWXQN�� LOOHWYH� YiODV]WKD�
WXQN� OH� KiOy]DWL�PHJKDMWyW�� $�PiVLN� OHKHW VpJ�� KRJ\� D� SDUDQFVVRUED� EHtUMXN� D�
1(7�86(�6��??9,.725?,167$//�XWDVtWiVW��+D�D]�HO EEL�KR]]iUHQGHOpVW�V]HU�
YHU�QN|Q� �YDJ\�PXQNDiOORPiVXQNRQ��PHJWHWW�N�� DNNRU� SO�� HJ\� SURJUDPRW� NpW�
IpOHNpSSHQ�LQGtWKDWXQN�HO�D�JpS�HO WW��OYH��6]HPOpOHWHVHEEHQ�OiWMXN�D�N�O|QEVp�
JHW��KD�SDUDQFVVRUEyO�NLDGDQGy�XWDVtWiVW�Qp]]�N�PHJ��

&�?,167$//?6(783�(;(�
6�?6(783�(;(�
eUGHNHV� OHKHW�� KRJ\� D� V]HUYHU� HO WW� �OYH�KRJ\DQ�N|]HOtW�QN�D�&��PHJKDMWy�

KR]��+D�KHO\L�ZLQFKHVWHUNpQW��DNNRU�PHJ�LV�IRUPi]KDWMXN��KD�KiOy]DWL�PHJKDMWy�
NpQW��DNNRU�QHP�IRUPi]KDWXQN��YLV]RQW� OHYiODV]WKDWMXN�D�PHJKDMWyW��$�JpS�QN�
EHQ� OpY � ZLQFKHVWHUHN� DXWRPDWLNXVDQ� PHJNDSMiN� D� &�� '�� «� QHYHW�� PLQW�
DGPLQLV]WUDWtY�PHJRV]WiVRN���



���

)HOPHU�O� D� NpUGpV�� KRJ\� D� KiOy]DWRQ� iW� OiWKDWXQN�H�
RO\DQ� PDSSiW�� DPL� QLQFV� PHJRV]WYD"� $� OiWKDWyViJ� D�
PDSSD� HOKHO\H]NHGpVpW O� �pV� WHUPpV]HWHVHQ� D� PHJIHOHO �
MRJRVXOWViJRNWyO�� I�JJ�� $]� iEUD� V]HULQW� D� ZHEHN� QHY �
PDSSiW� pV� PLQGHQ� DOPDSSiMiW� HOpUM�N�� GH� D]� D]RQRV� pV�
PDJDVDEE�V]LQWHQ�WDOiOKDWy�PDSSiNDW�PiU�QHP��

0DSSD�PHJRV]WiVD�
(J\� PDSSiW� D� N|YHWNH] � PyGRQ� RV]WKDWXQN� PHJ�� -HO|OM�N� NL� D� PHJIHOHO �

PDSSiW��PDMG�D�WXODMGRQViJODSRQ�YiODVV]XN�D�0HJRV]WiV�I�OHW��eUWHOHPV]HU HQ�D]�
DODSpUWHOPH]HWW�1LQFV�PHJRV]WYD�KHO\HWW�YiODVV]XN�D�N|YHWNH] �OHKHW VpJHW��

�

0HJRV]WYD� D]� DOiEEL� QpYHQ�� LWW� DGKDWMXN�PHJ� D�PHJRV]WiV� QHYpW��.LW|OWpVH�
N|WHOH] �� DODSpUWHOPH]pVNpQW� H]� D� PDSSD� HUHGHWL� QHYH� OHV]�� $� QpYDGiVQiO�
OHJ\�QN� WHNLQWHWWHO� DUUD� D]� RSHUiFLyV� UHQGV]HUUH�� DPHO\LNU O� D� IHOKDV]QiOyN� HO�
DNDUMiN�pUQL�D�PHJRV]WiVW��/pQ\HJHV��KRJ\�D�KiOy]DWRQ�iW�D]�LWW�PHJDGRWW�QpYHQ�
KLYDWNR]KDWXQN�D�PDSSiUD�pV�QHP�D�PDSSD�HUHGHWL�QHYpYHO��7HUPpV]HWHVHQ�NpW�
PHJRV]WiVQpY�QHP�OHKHW�D]RQRV�HJ\�JpSHQ��

0HJMHJ\]pV�� U|YLG� PHJMHJ\]pVW� I ]KHW�QN� D� PHJRV]WiVKR]�� NLW|OWpVH� QHP�
N|WHOH] ��

$�)HOKDV]QiOyL�NRUOiW�UpV]HQ�EHO�O�D�N|YHWNH] �EHiOOtWiVRNDW�WHKHWM�N�PHJ��
1LQFV� NRUOiWR]iV�� HNNRU� QHP� NRUOiWR]WXN� D� FVDWODNR]WDWKDWy� IHOKDV]QiOyN�

V]iPiW��$QQ\L�NDSFVRODW�OHKHW�HJ\V]HUUH��DPHQQ\LW�D�V]HUYHU�HOEtU��
/HJIHOMHEE���IHOKDV]QiOy��HJ\V]HUUH�FVDN���GDUDE�IHOKDV]QiOy�FVDWODNR]KDW��

D�W|EEL�FVDWODNR]QL�SUyEiOy�IHOKDV]QiOy�KLED�]HQHWHW�NDS��PHO\�V]HULQW�W|EE�NDS�
FVRODW�QHP�OpWHVtWKHW ���



���

(QJHGpO\HN�� ,WW�iOOtWKDWMXN�EH�D�KR]]iIpUpVL� MRJRNDW��$]�HQJHGpO\HN�JRPEUD�
NDWWLQWYD� D� PHJRV]WiVKR]� UHQGHOW� MRJRVXOWViJRNDW� OiWMXN�� 0HJWHNLQWKHWM�N� D�
NLYiODV]WRWW� HOHP� KR]]iIpUpVL� MRJRVXOWViJiW� pV� DNiU� PyGRVtWKDWMXN� LV�� $]�
(OWiYROtWiV�JRPEEDO�WiYROtWKDWXQN�HO�
HOHPHW� D� OLVWiEyO�� D� +R]]iDGiV�
JRPEEDO�� SHGLJ� E YtWKHWM�N� D� MRJR�
VXOWDN�OLVWiMiW��$�JRPE�OHQ\RPiViUD�
NDSRWW� DEODN� HJ\� SLFL� HOWpUpVVHO�
PHJHJ\H]LN� D� FVRSRUWWDJRN� E YtWp�
VpQpO� NDSRWW� DEODNNDO�� 0HJYiODV]W�
KDWMXN��KRJ\�KRQQDQ�NtYiQXQN�YiOR�
JDWQL�� PDMG� D� PHJMHOHQ � OLVWiEyO�
NLYiODV]WKDWMXN� D� QHN�QN� WHWV] �
IHOKDV]QiOyNDW��LOOHWYH�FVRSRUWRNDW��

$]�ÒM�PHJRV]WiV�JRPEEDO��KD�PiU�PHJRV]WRWW�YROW�D�PDSSD��HJ\�~MDEE�PHJ�
RV]WiVL� QHYHW� UHQGHOKHW�QN� HJ\�PDSSiKR]�� ~MDEE� NRUOiWRNNDO� pV� ~MDEE� HQJHGp�
O\HNNHO��+D�SO��HJ\�DGDWRN�QHY �ZLQFKHVWHU�J\|NpUN|Q\YWiUiW�V]HUHWQpN�HOpUKH�
W Yp�WHQQL�D]�HJ\V]HU �IHOKDV]QiOyN�V]iPiUD�LV��DNNRU�tJ\�NHOO�HOMiUQXQN���

$�PHJRV]WiVKR]�YDOy�HIIHNWtY�KR]]iIpUpVL�MRJ�
9L]VJiOMXN� PHJ� D� N|YHWNH] � KHO\]HWHW�� 0p]JD� *p]D� QHY � GLiNXQNQDN� D�

-$7(.�QHY �PHJRV]WiVKR]�FVDN�ROYDViVL�MRJD�YDQ��PLQW�D�GLiNRN�FVRSRUW�WDJMi�
QDN��0p]JD�*p]D�YLV]RQW�WDJMD�D�NDUEDQWDUWyN�QHY �FVRSRUWQDN�LV��DNLN�YLV]RQW�
WHOMHV� KR]]iIpUpVVHO� UHQGHONH]QHN� D� NpUGpVHV�PDSSiKR]��0LW� WHKHW�PHJ�0p]JD�
*p]D�DPLNRU�D�-$7(.�QHY �PHJRV]WiVKR]�FVDWODNR]LN"�$�YiODV]�PHJpUWpVpKH]�
WHNLQWV�QN�iW�QpKiQ\�SpOGiW�D�-$7(.�QHY �PHJRV]WiVVDO�NDSFVRODWEDQ���
'LiN�FVRSRUW� .DUEDQWDUWyN�FVRSRUW� (IIHNWtY�MRJ�
2OYDViV� 7HOMHV� 7HOMHV�
2OYDViV� 0yGRVtWiV� 0yGRVtWiV�
7HOMHV� 0yGRVtWiV� 7HOMHV�
7HOMHV� 1LQFV� 1LQFV�
7HOMHV� ±��QHP�WDJ�� 7HOMHV�
�
$�WiEOi]DWRW�PHJWHNLQWYH�PHJiOODStWKDWy��KRJ\�HOWpU �PHJRV]WiVL�MRJRN�HVH�

WpQ� D� N�O|QE|] � MRJRN� XQLyMD� pUYpQ\HV� HJ\HWOHQ� NLYpWHOW O� HOWHNLQWYH�� D�1LQFV�
KR]]iIpUpV�MRJ�PLQGHQQpO�HU VHEE��)LJ\HOM�QN�DUUD��KRJ\�DNL�QLQFV�D�KR]]iIpUpVL�
OLVWiEDQ� VHPPLO\HQ� ~WRQ� VHP� �VDMiW� MRJRQ� YDJ\� FVRSRUWWDJViJRN� ~WMiQ�� DQQDN�
HIIHNWtY�D�MRJD�D�1LQFV�KR]]iIpUpV���



���

$�PHJRV]WiVKR]�YDOy�KR]]iIpUpVL�MRJRN�|U|NO GpVH�
$]�iEUiQ�D�-iWpNRN�QHY �PHJRV]WiVKR]�7HOMHV�KR]]iIpUpVH�YDQ�D�IHOKDV]Qi�

OyQDN��PtJ�D�/RJLNDL�QHY �PHJRV]WiVKR]�FVDN�2OYDViVL�MRJRW�NDSRWW��0LW�WHKHW�D�
IHOKDV]QiOy�D�VDNN�QHY �PDSSiEDQ��KD�PHJRV]WiVRN�~WMiQ�pUL�HO"�(UUH�D�NpUGpVUH�
D�YiODV]�KHO\]HWW O�I�JJ ���

+D�D� VDNN�QHY �PDSSiW�D�-iWpNRN�PHJRV]WiVKR]�FVDWOD�
NR]YD�pUL�HO�D�IHOKDV]QiOy��DNNRU�EiUPLW�WHKHW�EHQQH��PpJ�OH�
LV�W|U|OKHWL��

+D� D� /RJLNDL� PHJRV]WiVKR]� FVDWODNR]LN�� DNNRU� FVDN�
ROYDVQL�WXGMD�D�VDNN�WDUWDOPiW�pV�WHUPpV]HWHVHQ�OH�VHP�W|U|OKHWL�D�PDSSiW��

$�PHJRV]WRWW�PDSSiUD�EHiOOtWRWW� MRJRN�DXWRPDWLNXVDQ�pUYpQ\HVHN�D]�|VV]HV�
DON|Q\YWiUUD� LV� IHOWpYH�� KRJ\� D� NpUGpVHV� PHJRV]WiVRQ� NHUHV]W�O� pUM�N� HO� D]�
DON|Q\YWiUDNDW��

.DSFVRODW�QpON�OL�HOpUpV�
$�NDSFVRODW�QpON�OL�HOpUpV�D]W�MHOHQWL��KRJ\�D�V]HUYHU�YDODPHO\�PHJRV]WiViQ�

OpY �IiMOW�DNNRU�LV�KDV]QiOKDWMXN�D�PXQNDiOORPiVRQ��KD�D�NHWW �N|]|WWL�NDSFVRODW�
YDODPLO\HQ�RN�PLDWW�V]�QHWHO��(]�WHUPpV]HWHVHQ�D]W�MHOHQWL��KRJ\�D]�LO\HQ�IiMORN�
QDN�D�PXQNDiOORPiVRQ�LV�MHOHQ�NHOO�OHQQL�N��KD�D�IHOKDV]QiOy�D]�DGRWW�IiMOW�PyGR�
VtWMD�� D� NDSFVRODW� KHO\UHiOOtWiVDNRU� OH]DMOLN� D� V]LQNURQL]iOiV� pV� DXWRPDWLNXVDQ�
IULVV�O� D� V]HUYHUHQ� OpY � YiOWR]DW�� (]� D� IRO\DPDW� D� IHOKDV]QiOy� NLOpSpVHNRU� LV�
OH]DMOLN�� )RQWRV�� KRJ\� D� IRO\DPDW� DXWRPDWLNXV�� D� IHOKDV]QiOy� PLQGYpJLJ� ~J\�
GROJR]KDW��PLQWKD�D�NDSFVRODW�pOQH��

(J\�PHJRV]WiV�WDUWDOPiQDN�NDSFVRODW�QpON�OL�HOpUpVpW�D�PDSSD�WXODMGRQViJ�
ODSMiQ�D�*\RUVtWyWiU�QHY �JRPE�DODWW�pUKHWM�N�HO��)RQWRV��KRJ\�LWW�FVDN�D�OHKHW �
VpJ� HQJHGpO\H]pVH� W|UWpQKHW� PHJ�� GH� KRJ\� WpQ\OHJHVHQ� PHO\� iOORPi�
Q\RN� OHV]QHN� HOpUKHW HN� NDSFVRODW� QpON�O� LV�� D]W� D�PHJRV]WiVKR]� YDOy�
FVDWODNR]iV� XWiQ� D� IHOKDV]QiOy� G|QWKHWL� HO�� (KKH]� D� MREE� JRPEEDO� D]�
REMHNWXPUD�NHOO�NDWWLQWDQLD�pV�D�PHJMHOHQ �PHQ�E O�D�.DSFVRODW�QpON�OL�
HOpUpV�SRQWRW�NHOO�NLYiODV]WDQLD��(NNRU�D�IiMO�LNRQMD�±�D�EDO�DOVy�VDURNEDQ���NLHJp�
V]�O�HJ\�MHO]pVVHO���

+D� NDSFVRODW� QpON�OL�PyGEDQ� V]HUNHV]WKHW�QN� HJ\� IiMOW�� DNNRU� V]LQNURQL]i�
OiVNRU� SUREOpPiW�RNR]KDW�� KRJ\KD� W|EEHQ� LV� V]HUNHV]WHWWpN� D]� DGRWW� IiMOW�� ,O\HQ�
HVHWHNEHQ� D� V]LQNURQL]iOiV� DODWW� HJ\� NpUGpVW� NDSXQN�� KRJ\� PHO\LN� YiOWR]DW�
PDUDGMRQ�PHJ��7HUPpV]HWHVHQ�PHJWDUWKDWMXN�PLQGNpW�YiOWR]DWRW��(NNRU�DXWRPD�
WLNXVDQ� HJ\� NLHJpV]tWpVW� NDS� D� IiMO� QHYH�� DPL� MHO]L�� KRJ\� PHO\LN� YiOWR]DWRW� NL�
NpV]tWHWWH���

(JpV]�PDSSiW�LV�HOpUKHW Yp�WHKHW�QN�NDSFVRODW�QpON�OL�PyGEDQ��GH�D�W~O�VRN�
V]LQNURQL]iOiVUD�YiUy�IiMO�HOpJ�QDJ\�IHODGDWRW�DG�JpS�QNQHN���

$� PHJRV]WRWW� PDSSiNNDO� NDSFVRODWEDQ� D� PXQNDiOORPiVRNRQ� D]� (V]N|]|N�
PHQ��0DSSD� EHiOOtWiVDL� SRQW�� .DSFVRODW� QpON�OL� IiMORN� SRQWMD� DODWW� WHKHW�QN�



���

WRYiEEL� EHiOOtWiVRNDW�� (J\� KDV]QRV� OHKHW VpJ� KRJ\� PHJWHNLQWKHWM�N� D]� |VV]HV�
NDSFVRODW�QpON�O�HOpUKHW �iOORPiQ\XQNDW�EiUPHO\�PDSSiEDQ�LV�OHJ\HQHN�D]RN���

')6��HORV]WRWW�IiMOUHQGV]HU��
$]� HORV]WRWW� IiMOUHQGV]HU� �')6�� 'LVWULEXWHG� )LOH� 6\VWHP�� VHJtWVpJpYHO� D�

N�O|QE|] � V]HUYHUHNHQ� HOKHO\H]NHG � PHJRV]WiVRNDW� HJ\� HJ\VpJHV� UHQGV]HUEH�
IRJODOKDWMXN��6HJtWVpJpYHO�D�PHJRV]WiVRN�iWOiWKDWyEEDN��HJ\V]HU EEHQ�NH]HOKH�
W HN���

$]�iEUiQ�HJ\�PiU� OpWUHKR]RWW�')6�W� OiWXQN��D�
')6� J\|NHUH� H]~WWDO� D� J\|NpU� QHY � PDSSD� D�
WDUWRPiQ\YH]pUO Q�� (]� DOi� D� J\|NpU� DOi� YHKHWM�N�
IHO�D�')6�Q\LOYiQWDUWiViED�D�PiU�OpWH] �PHJRV]Wi�
VDLQNDW�� $]� iEUD� MHO]L� D]� HJ\HV� PHJROGiVRNNDO�
NDSFVRODWRV� LQIRUPiFLyNDW� LV�� PRVW� SpOGiXO� D� KM�
iOODSRWD� HOOHQ U]|WW� pV� HOpUKHW �� D]�[\� iOODSRWD� HOOHQ U]|WW�pV�QHP�pUKHW �HO�� D]�
RYL[�iOODSRWD�QHP�HOOHQ U]|WW��

0LpUW�OHV]�H]�D�V]HUNH]HW�HO Q\|V"�3pOGiQNEDQ�D]�iEUD�V]HULQWL�RYL[�PDSSiUD�
D� N|YHWNH] � PyGRQ� KLYDWNR]KDWXQN�� ??MDJ?J\|NpU?RYL[�� WHKiW� D� IHOKDV]QiOyQDN�
QHP� NHOO� WXGQLD�� KRJ\� IL]LNDLODJ� KRO� WDOiOKDWy� D�PHJRV]WiV��$]� iEUD� V]HULQWL� ��
PHJRV]WiVEyO���D�V]HUYHUHQ�YDQ��GH�D]�[\�QHY �HJ\�:LQGRZV������PXQNDiOOR�
PiVRQ��$�PHJRV]WiVRNQiO� OiWRWWDN�V]HULQW�HQJHGpO\H]KHWM�N�D�NDSFVRODW�QpON�OL�
HOpUpVW�LV��

$� ??MDJ?J\|NpU� KLYDWNR]iV� ÄFVDN´� D� ')6� J\|NHUHW� FVDWODNR]WDWMD�� tJ\� HJ\�
KHO\HQ�OiWMXN�D�')6�iOWDO�Q\LOYiQWDUWRWW�|VV]HV�PHJRV]WiVXQNDW��(]�D�KLYDWNR]iV�
D]RQEDQ�HOYLHNEHQ�LV�OpQ\HJHVHQ�N�O|QE|]LN�D�V]RNiVRV�??JpSQpY?PHJRV]WiVQpY�
KLYDWNR]iVWyO�� $� ')6�EHQ� D� KLYDWNR]iV� D� N|YHWNH] � PyGRQ� Qp]KHW� NL��
??WDUWRPiQ\QpY?J\|NpUQpY?KLYDWNR]iVQpY�� $� KLYDWNR]iVQpY� D� PHJRV]WiV� ')6�
KLYDWNR]iVL�QHYH��DPL�OHKHW�DNiU�PiV�LV��PLQW�D�PHJRV]WiVL�QpY���

$�')6�OpWUHKR]iVD�
$�')6�IHOpStWpVpW�D�)HO�J\HOHWL�HV]N|]|N�SURJUDPFVRSRUW�(ORV]WRWW�IiMOUHQG�

V]HU� SRQWMD� DODWW� NH]GKHWM�N�PHJ��(OV NpQW�PHJ�NHOO� DGQL�� KRJ\�PHO\LN�PDSSD�
OHV]�D�')6�J\|NHUH��

$� J\|NpU� DOi� D� N|YHWNH] �
PyGRQ� YHKHWM�N� IHO� D� KLYDWNR]i�
VRNDW��.L�NHOO�MHO|OQ�QN�D�J\|NH�
UHW��PDMG�D�0 YHOHWHN�PHQ��YDJ\�
D�KHO\L�PHQ��ÒM�')6�KLYDWNR]iV�
SRQWMiW�YiODV]WYD�D]�iEUiW�NDSMXN��
0HJ�NHOO�DGQXQN�D�')6�KLYDWNR�
]iVL� QHYHW��PDMG� D�PDSSD�V]RNi�



���

VRV�HOpUpVL�~WMiW��DPLW�DNiU�WDOOy]iV�~WMiQ�LV�PHJWHKHW�QN���
$]��J\IpO������PiVRGSHUFLJ�WDUWMD�D�J\RUVtWyWiUEDQ�D�KLYDWNR]iVW�UpV]�DQQ\LW�

MHOHQW��KRJ\�D�')6�KLYDWNR]iV� W|UOpVH�XWiQ�PpJ����SHUFLJ�HO� IRJMD�pUQL�D�PHJ�
RV]WRWW�PDSSiW���

6]HUYHU�QN� PHJKLEiVRGiVD� HVHWpUH� HJ\� PiVLN� V]HUYHUW� PHJQHYH]KHW�QN� D�
')6� J\|NpU� UHSOLNiFLyV� SDUWQHUpQHN�� DPL� D]W� MHOHQWL�� KRJ\� V]�NVpJ� HVHWpQ� D�
UHSOLNiFLyV� SDUWQHU� DXWRPDWLNXVDQ� iWYHV]L� D� ')6�VHO� NDSFVRODWRV� WHHQG NHW� pV�
PLQGH]W�~J\�WHV]L��KRJ\�D�IHOKDV]QiOyN�QHP�LV�IRJMiN�pU]pNHOQL���

+D� D� UHQGV]HUJD]GD� V]HUHWQH� HJ\�PHJRV]WiVW� iWKHO\H]QL�� DNNRU� FVDN� D� UpJL�
')6�KLYDWNR]iVW�NHOO�W|U|OQLH�pV�D]�~M�KLYDWNR]iVW�D]RQRV�QpYHQ�OpWUH�NHOO�KR]QLD��
,O\HQNRU�ILJ\HOQLH�NHOO�D�J\RUVtWyWiUEDQ�WDUWiV�LGHMpUH�LV��PHUW�D�IHOKDV]QiOy�DNNRU�
IRJMD�D]�~M�WDUWDOPDW��OiWQL��KD�D]�LG �OHMiUW�pV�IULVVtW��

)HODGDWRN�

�����$]RQRV�QHY �PHJRV]WiVRN�
0HJROGKDWy�H��KRJ\�NpW�D]RQRV�±�SO��LUDWRN�±�QHY �PDSSiQN�HJ\V]HUUH�OiWKDWy�
OHJ\HQ�D�KiOy]DWRQ"�

�����$�&��PHJRV]WiV�
(J\LN�GLiNXQN�QHP�WXG�DGPLQLV]WUiWRUL�MRJRVXOWViJKR]�HOHJHQG �MHOV]yW��PpJLV�
OiWMD�HJ\�DGRWW�:LQGRZV������HV�PXQNDiOORPiV�ZLQFKHVWHUpQHN�J\|NpUN|Q\Y�
WiUiW��+RJ\DQ�OHKHWVpJHV�H]"�

�����1LQFV�PHJRV]WYD�
(OpUKHW�QN�RO\DQ�PDSSiW�D�V]HUYHUHQ��DPL�QLQFV�PHJRV]WYD"�

�����:LQGRZV����pV�17)6�
0LQW�LVPHUHWHV�D�:LQGRZV����QHP�OiWMD�D]�17)6�IRUPiWXP~�SDUWtFLyNDW��0LpUW�
OiWMiN�:LQGRZV����|V�JpSHN�PpJLV�D�V]HUYHU�17)6�IiMOUHQGV]HU ��SDUWtFLyMiQ�D�
PHJRV]WiVRNDW"�

�����'26�pV�17)6�
(J\�PXQNDiOORPiVRQ�FVDN�17)6�IiMOUHQGV]HU �SDUWtFLyN�YDQQDN�pV�PpJLV�
P N|GLN�UDMWD�D�UpJL�'26�RV�IiMONH]HO QN��0LpUW"�0LO\HQ�SUREOpPiNNDO�NHOO�
V]HPEHQp]Q�QN"�

�����0HJRV]WiV�PHJV]�QWHWpVH�
0LO\HQ�N�O|QEVpJHNHW�WDSDV]WDOKDWXQN�D�PHJRV]WiV�PHJV]�QWHWpVH�pV�D�')6�
KLYDWNR]iV�PHJV]�QWHWpVH�N|]|WW"�

�����')6�KLYDWNR]iV"�
(J\�V]HUYHU�NpW�D]RQRV�QHY �PDSSiMiUD�PXWDWKDW�H�')6�KLYDWNR]iV"�
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$]�17)6�IiMOUHQGV]HUEHQ�D�KR]]iIpUpVL�MRJRN�

$�)$7�pV�D]�17)6�DWWULE~WXPDL�

)$7� 17)6�
ËUiVYpGHWW�
5HMWHWW�

$UFKLYiODQGy�
5HQGV]HU�

� 7|P|UtWHWW�
� 7LWNRVtWRWW�
� ,QGH[HOW�

�
/iWKDWy��KRJ\�D]�17)6�IiMOUHQGV]HU�HVHWpQ�~M�DWWULE~WXPNpQW�MHOHQLN�PHJ�D�

7|P|UtWHWW��7LWNRVtWRWW�pV�,QGH[HOW�OHKHW VpJ��
$�NpW�IiMOUHQGV]HU�N|]|WW�DODSYHW �HOWpUpV��KRJ\�D�)$7�IiMOUHQGV]HU�QHP�WiURO�

MRJRVXOWViJL� LQIRUPiFLyNDW��D]�17)6�YLV]RQW�LJHQ��tJ\�KDV]QiODWD�HVHWpQ�D�IiMO�
UHQGV]HU� V]LQWMpQ� YpGKHW HN� D]� iOORPiQ\RN��$�:LQGRZV� ����� 3URIHVVLRQDO� pV�
6HUYHU�YiOWR]DWD� LV� WHOHStWKHW �)$7� IiMOUHQGV]HUUH�� GH� HNNRU� D]� HO EELHN�PLDWW��
QHP�WXGMXN�D�IiMOUHQGV]HU�V]LQWMpQ�YpGHQL�D]�iOORPiQ\DLQNDW��

)RQWRV��KRJ\�QH�NHYHUM�N�|VV]H�D]�DWWULE~WXPRNDW�pV�D� MRJRVXOWViJRNDW��$]�
DWWULE~WXP� FVDN�HJ\� IiMOKR]��YDJ\�PDSSiKR]� I ]|WW� MHO]pV��PtJ�D� MRJRVXOWViJ�D�
IiMOUHQGV]HUEHQ�WiUROW�KR]]iIpUpV�V]DEiO\]y�ÄHV]N|]´��$]pUW�YDQ�MHOHQW VpJ�N�D]�
DWWULE~WXPRNQDN�LV��KLV]HQ�SO��D]�DUFKLYiOy�SURJUDPRN�D�PHJIHOHO �DWWULE~WXPEyO�
iOODStWMiN�PHJ��KRJ\�NHOO�H�PHQWHQL�HJ\�IiMOW�YDJ\�VHP��$�)$7�IiMOUHQGV]HU�HVH�
WpQ�WHWV]pV�V]HULQW�iOOtWKDWMXN�D]�DWWULE~WXPRNDW��D]�17)6�IiMOUHQGV]HUEHQ�SHGLJ�
MRJRVXOWViJL�EHiOOtWiVRNNDO�YpGKHWM�N�D]�DWWULE~WXPRNDW� LV��$]�DWWULE~WXPRNDW�D�
)$7�pV�D]�17)6�LV�LVPHUL��GH�D�MRJRVXOWViJL�LQIRUPiFLyNDW�FVDN�D]�17)6�NpSHV�
WiUROQL��

(OHPL�MRJRN�D]�17)6�IiMOUHQGV]HUEHQ�
$]�17)6�IiMOUHQGV]HU�D�N|YHWNH] ����HOHPL�MRJRW�LVPHUL��
0DSSD�EHMiUiVD��IiMO�YpJUHKDMWiVD�
0DSSD�OLVWi]iVD��DGDWRN�ROYDViVD�
$WWULE~WXPRN�ROYDViVD�
.LWHUMHV]WHWW�DWWULE~WXPRN�ROYDViVD�
)iMORN�OpWUHKR]iVD��DGDWRN�tUiVD�
0DSSiN�OpWUHKR]iVD��DGDWRN�KR]]i ]pVH�
$WWULE~WXPRN�tUiVD�
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.LWHUMHV]WHWW�DWWULE~WXPRN�tUiVD�
$OPDSSiN�pV�IiMORN�W|UOpVH�
7|UOpV�
(QJHGpO\HN�ROYDViVD�
(QJHGpO\HN�PyGRVtWiVD�
6DMiW�WXODMGRQED�YpWHO�
$�IiMORNKR]��PDSSiNKR]�YDOy�KR]]iIpUpVL�MRJRVXOWViJRN�EHiOOtWiViQDN�HJ\LN�

PyGMD�� KRJ\� D� YpGHQG � REMHNWXPRN� WXODMGRQViJODSMiQ� PLQGHQ� pULQWHWW�
FVRSRUWKR]��IHOKDV]QiOyKR]��HJ\HVpYHO�iOOtWMXN�EH�D�IHQWL�HOHPL�MRJRNDW��(]�FVDN�
QDJ\RQ� J\DNRUORWW�� D� MRJRVXOWViJL� NpUGpVHNHW� SRQWRVDQ� LVPHU � UHQGV]HU�
JD]GiNQDN� MDYDVROW�� 6RNNDO� HJ\V]HU EE� D]� HOHPL� MRJRNEyO� HO UH� |VV]HiOOtWRWW�
NRPELQiFLyN�� D]� ~Q�� VWDQGDUG� MRJRN� KDV]QiODWD�� DPLNU O� D� NpV EELHNEHQ�
UpV]OHWHVHEEHQ�ROYDVKDWXQN��

+D� HJ\� IiMOUD� HJ\HWOHQ� MRJRW� VHP� NDS�PHJ� D� IHOKDV]QiOy�� DNNRU� D]� DQQ\LW�
MHOHQW��KRJ\�QHP�IpU�KR]]i��$]�HOHPL�MRJRN�QHYH�HOpJJp�EHV]pGHV��GH�IRQWRVVi�
JXN�PLDWW�D]�XWROVy�NHWW W�YL]VJiOMXN�PHJ�W�]HWHVHEEHQ���

$]�HQJHGpO\HN�PyGRVtWiVD�MRJ�
$]�HQJHGpO\HN�PyGRVtWiVD�HOHPL�MRJ�ELUWRNiEDQ�D]�DGRWW�REMHNWXP�KR]]iIp�

UpVL� MRJRVXOWViJDLW� PHJ� WXGMXN� YiOWR]WDWQL�� 3pOGiXO� HJ\� IHOKDV]QiOy� V]iPiUD�
tUiVYpGHWW�PDSSiKR]�QHP�ÄMiU´�D]�HQJHGpO\HN�PyGRVtWiVD�HOHPL� MRJ��KLV]HQ�KD�
MiUQD��DNNRU�D�IHOKDV]QiOy�PHJYiOWR]WDWKDWQi�D�QHNL�QHP�WHWV] �iOODSRWRW���

$�6DMiW�WXODMGRQED�YpWHO�HOHPL�MRJ�
$�6DMiW�WXODMGRQED�YpWHO�MRJ�PHJpUWpVpKH]�JRQGROMXN�iW�D�N|YHWNH] �KHO\]H�

WHW��$� UHQGV]HUJD]GD�EHiOOtWiVDL�XWiQ�HJ\�PDSSD� WDUWDOPiW�D�GLiNRN�FVDN�ROYDV�
KDWMiN��$]�HPOtWHWW�PDSSiUD�Qp]YH�D�WDQiURN�SHGLJ�D]�XWROVy�NpW�HOHPL�MRJ�NLYp�
WHOpYHO�PLQGHJ\LNNHO�UHQGHONH]QHN��(EEHQ�D�KHO\]HWEHQ�D�WDQiU�QHP�YHKHWL�HO�D�
GLiNWyO� D� PDSSD� PHJWHNLQWpVpQHN� MRJiW�� GH� D� VDMiW� WXODMGRQED� YpWHO� MRJ�
ELUWRNiEDQ�|QPDJiW�WXODMGRQRVVi�WHKHWL��PDMG�WHOMHV�KR]]iIpUpV�MRJRW�DG�PDJiQDN�
pV� YpJ�O� D]W� WHV]� D� NpUGpVHV� PDSSiYDO� DPLW� DNDU�� 9HJ\�N� pV]UH�� KRJ\� $]�
HQJHGpO\HN� PyGRVtWiVD� HOHPL� MRJ� ELUWRNiEDQ� LV� PiU� WHOMHV� KR]]iIpUpVW� DGKDW�
PDJiQDN�D�IHOKDV]QiOy��

$�VDMiW�WXODMGRQED�YpWHO�HOHPL�MRJ�EL]RQ\RV�pUWHOHPEHQ�D�ÄOHJHU VHEE´�HOHPL�
MRJ�KLV]HQ� H]]HO� D� MRJJDO� UHQGHONH]YH� D]�REMHNWXPRNDW� VDMiW� WXODMGRQRPPi� WH�
KHWHP�� +D� HJ\� REMHNWXP� VDMiW� WXODMGRQRPEDQ� YDQ�� DNNRU� WHWV] OHJHV� GROJRW�
P YHOKHWHN�YHOH��WHKiW�H�MRJ�RV]WRJDWiViYDO�yYDWRVDQ�NHOO�EiQQL��+D�WHWV] OHJHV�
MRJRN� PHOOp� D� IHOKDV]QiOy� PHJNDSMD� D� WXODMGRQMRJ� iWYpWHOpQHN� OHKHW VpJpW� LV��
DNNRU� J\DNRUODWL� V]HPSRQWEyO� QHP� W~O� KDWiVRVDN� D� EHiOOtWiVDLQN�� KLV]HQ� D� IHO�
KDV]QiOy�D�WXODMGRQMRJ�iWYpWHOH�XWiQ�EiUPLW�EHiOOtWKDW�|QPDJiQDN��

)RQWRV�PHJMHJ\H]QL�� KRJ\� WXODMGRQMRJRW� FVDN� iWYHQQL� OHKHW� pV� iWDGQL� QHP��
(QQHN�PHJpUWpVpKH]�JRQGROMXN�iW�D�N|YHWNH] �KHO\]HWHW��(J\�IHOKDV]QiOy�WLOWRWW�
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IiMORNDW� WiURO�HJ\�PDSSiEDQ��+D�iWDGKDWy� OHQQH�D� MRJ��DNNRU�Q\LOYiQYDOyDQ�D]W�
PRQGDQi�D�WLORVEDQ�MiUy�IHOKDV]QiOy��KRJ\�D�NpUGpVHV�IiMO�ÄQHP�D]�HQ\pP´�D]D]�
EHiOOtWDQD� HJ\�PiVLN� WXODMGRQRVW�� +D� HJ\� IiMO� WXODMGRQMRJiW� V]HUHWQpQN� iWDGQL��
FVXSiQ� DQQ\LW� WHKHW�QN�� KRJ\� D� PHJIHOHO � IHOKDV]QiOyQDN� PHJDGMXN� D� VDMiW�
WXODMGRQED�YpWHO�MRJRW��(]HN�XWiQ�NL]iUyODJ�D�IHOKDV]QiOyWyO�I�JJ��KRJ\�pO�H�MRJi�
YDO�YDJ\�VHP��

$� UHQGV]HUJD]GD� HJ\LN� OHJIRQWRVDEE� SULYLOpJLXPD�� KRJ\� EiUPHO\� IiMO� YDJ\�
PDSSD� WXODMGRQMRJiW� iWYHKHWL��(]� D� KiOy]DW�P N|GpVH� V]HPSRQWMiEyO�PiU� FVDN�
D]pUW�LV�IRQWRV��PHUW�D�YpJOHJHVHQ�HOWiYR]RWW�IHOKDV]QiOy�PDSSiLW�HVHWOHJ�FVDN�tJ\�
WiYROtWKDWMD�HO��PHUW�D]�~M�IiMORNQDN�LOOHWYH�PDSSiNQDN�D�WXODMGRQRVD�D�OpWUHKR]y�
IHOKDV]QiOy�OHV]��

$�VWDQGDUG�MRJRN�IiMORN�HVHWpQ�
$]�HOHPL� MRJEyO�NpSH]YH�D]�DOiEEL� VWDQGDUG�KR]]iIpUpVL� MRJRW� WDOiOMXN�PHJ�

IiMORN�HVHWpQ��
2OYDViV��
2OYDViV�pV�YpJUHKDMWiV�
ËUiV�
0yGRVtWiV�
7HOMHV�KR]]iIpUpV�
1p]]�N�PHJ�HJ\�NLFVLW�W�]HWHVHEEHQ��KRJ\�PLW�LV�MHOHQWHQHN�H]HN�D�MRJRN��
1LQFV�KR]]iIpUpV�� ,O\HQ�QHY � MRJRVXOWViJ�QLQFV�XJ\DQ��PHUW�H]�D]�iOODSRW�D�

MRJRN� WHOMHV� KLiQ\iW� MHO]L�� H]� J\DNRUODWLODJ� D� KR]]iIpUpV� PHJWDJDGiViW� MHOHQWL��
(NNRU�PLQGHQ�HOHPL�MRJ�KLiQ\]LN��D]�LO\HQ�IHOKDV]QiOyN�OiWMiN�XJ\DQ�D�NpUGpVHV�
IiMOW��GH�QHP�WHKHWQHN�YHOH�VHPPLW���

(J\� IHOKDV]QiOy�� PLQW� WXODMGRQRV� PHJWDJDGKDWMD� D� KR]]iIpUpVW� IiMOMDLKR]��
PpJ�D�UHQGV]HUJD]GiWyO�LV��(EEHQ�D]�HVHWEHQ�HJ\�KR]]iIpUpVL�NtVpUOHWUH�D]�RSHUi�
FLyV�UHQGV]HU�D�UHQGV]HUJD]GiW�LV�ILJ\HOPH]WHWL��KRJ\�QLQFV�MRJD�D�P YHOHWKH]��$�
UHQGV]HUJD]GD� YLV]RQW� H]W� PHJ� WXGMD� NHU�OQL�� KLV]HQ� D� WXODMGRQMRJ� iWYpWHOpYHO�
EiUPLW�PHJWHKHW�D]�iOORPiQ\RNNDO����

2OYDViV��$]�2OYDViV� MRJ�HVHWpQ�PHJWHNLQWKHW �D�IiMO� WDUWDOPD��$�IiMO�OHPi�
VROKDWy��GH�QHP�QHYH]KHW �iW��QHP�W|U|OKHW ��QHP�KHO\H]KHW �iW�pV�WDUWDOPD�VHP�
PyGRVtWKDWy���

.H]G � IHOKDV]QiOyN�PHJ� V]RNWDN� LMHGQL� DNNRU�� KD�
tUiVYpGHWW� IiMOW� PHJQ\LWQDN�� PyGRVtWDQDN�� PDMG� PHQ�
WHQL�DNDUQDN�pV�D�PHOOpNHOWHQ�OiWKDWy��]HQHWHW�NDSMiN��
7HUPpV]HWHVHQ�H]�QHP�D]W�MHOHQWL��KRJ\�QHP�PHQWKHW �
D� GRNXPHQWXP�� FVDN� DQQ\LW�� KRJ\� QHYpW� HVHWOHJ� D�PHQWpV�KHO\pW�PHJ�NHOO� YiO�
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��� $� WXODMGRQMRJ� iWYpWHOH�PpJ� D� UHQGV]HUJD]GiQDN� VHP�PHJ\� Q\RPWDODQXO�� PHUW� D�

IiMO�WXODMGRQViJODSMiQ�OiWKDWy�D�WXODMGRQRV��pV�D�WXODMGRQMRJ�FVDN�iWYHKHW ��GH�YLVV]D�QHP�
DGKDWy��
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WR]WDWQXQN�� $� IXWWDWKDWy� iOORPiQ\RN� QHP� LQGtWKDWyN� HO�� KD� D� IHOKDV]QiOy� FVDN�
ROYDViV�MRJJDO�UHQGHONH]LN�D�NpUGpVHV�iOORPiQ\�WHNLQWHWpEHQ��

2OYDViV�pV�YpJUHKDMWiV��)XWWDWKDWy�iOORPiQ\RNDW�PiU�HO�WXGXQN�LQGtWDQL�D�MRJ�
ELUWRNiEDQ��V]|YHJHV�GRNXPHQWXPRNUD�SHGLJ�H]�D�MRJ�J\DNRUODWLODJ�D]�ROYDViVL�
MRJRW� MHOHQWL��+D�HJ\�IHOKDV]QiOyQDN�PHJDGWXN�D]�ROYDViV�pV�YpJUHKDMWiV�MRJRW��
DNNRU�D�MRJRN�N|]|WW�DXWRPDWLNXVDQ�ÄNLYiODV]WyGLN´�D]�ROYDViVL�MRJ�LV���

ËUiV��+D�FVDN�D]�ËUiV�MRJJDO�UHQGHONH]LN�HJ\�IHOKDV]QiOy��DNNRU�QHP�Qp]KHW�
EHOH� HJ\� V]|YHJIiMOED�� QHP� LQGtWKDW� IXWWDWKDWy� iOORPiQ\W�� QHP� LV� W|U|OKHW� iOOR�
PiQ\RNDW�� YLV]RQW�EHiOOtWKDWMD� D�NpUGpVHV� iOORPiQ\�DWWULE~WXPDLW��6RNNDO�KDV]�
QiOKDWyEE�iOODSRWKR]�MXWXQN��KD�D]�tUiVL�MRJ�PHOOp�D]�ROYDViVL�MRJRW�LV�PHJDGMXN��
(NNRU�HJ\�V]|YHJHV�GRNXPHQWXPRW�PiU�PHJ�WXGXQN�Q\LWQL��D�YiOWR]WDWiVRNDW�HO�
WXGMXN�PHQWHQL��GH�D�IiMOW�W|U|OQL�QHP�WXGMXN����

0yGRVtWiV��(]� D� MRJ�PDMGQHP�PLQGHQW�PHJHQJHG�� $� IiMO� WDUWDOPD�PHJWH�
NLQWKHW ��PyGRVtWKDWy��D�IiMO�iWQHYH]KHW ��iWKHO\H]KHW �pV�W|U|OKHW �LV��/iWV]yODJ�
D�PyGRVtWiV�MRJ�ELUWRNiEDQ�EiUPLW�PHJWHKHW�QN��/pQ\HJHV��KRJ\�QHP�YiOWR]WDW�
KDWMXN�PHJ�PiV�IHOKDV]QiOyNQDN�D]�DGRWW�IiMOODO�NDSFVRODWRV�MRJRVXOWViJDLW�pV�D�
WXODMGRQMRJRW�VHP�YHKHWM�N�iW��

7HOMHV� KR]]iIpUpV��$]�|VV]HV� HOHPL� MRJRW� WDUWDOPD]]D��(]HQ� MRJ� ELUWRNiEDQ�
YDOyEDQ�PLQGHQ�PHJWHKHW �D�NpUGpVHV�iOORPiQQ\DO���

(]HN�D� IiMORNUD�DGRWW� MRJRN�D]�HVHWHN� OHJQDJ\REE�UpV]pEHQ�HOHJHQG HN��$]�
HOHPL�MRJRN�IHOKDV]QiOiViYDO�D]RQEDQ�~MDEE�NRPELQiFLyNDW�LV�HO iOOtWKDWXQN��(]W�
D�OHKHW VpJHW�FVDN�DNNRU�DONDOPD]]XN��KD�QHP�IHOHOQHN�PHJ�D]�HO UH�|VV]HiOOtWRWW�
YiOWR]DWRN�� .HOO HQ� iW� QHP� JRQGROW� NRPELQiFLyNDW� iOOtWYD� iWWHNLQWKHWHWOHQQp�
YiOKDW�UHQGV]HU�QN��9pJH]HW�O�QH�IHOHGNH]]�QN�PHJ�D]�17)6�HJ\LN�DGDWYpGHOPL�
HU VVpJpU O��D�WLWNRVtWiVUyO��KLV]HQ�KLiED�DGXQN�SpOGiXO�ROYDViVL�MRJRW�D�IHOKDV]�
QiOyNQDN��KD�D�IiMO�WLWNRVtWRWW����

6WDQGDUG�KR]]iIpUpVL�MRJRN�N|Q\YWiUDN�HVHWpQ�
2OYDViV��
2OYDViV�pV�YpJUHKDMWiV�
0DSSD�WDUWDOPiQDN�OLVWi]iVD�
ËUiV�
0yGRVtWiV�
7HOMHV�KR]]iIpUpV�
7HNLQWV�N�iW�U|YLGHQ��KRJ\�PHO\LN�PLW�LV�MHOHQW��
1LQFV�KR]]iIpUpV��$�IiMORNQiO�OiWRWWDN�V]HULQW�H]�D]�HVHW�D�MRJRN�WHOMHV�KLiQ\iW�

MHO]L�� /iWMXN� D� PDSSiW� pV� H]]HO� NL� LV� PHU�OWHN� OHKHW VpJHLQN�� 0pJ� EHOH� VHP�
WXGXQN�Qp]QL��
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���+D�HJ\�7;7�IiMO� WDUWDOPiW� W|U|OM�N��DNNRU���EiMW�KRVV]DO� LV�PHQWKHWM�N��GH�D� IiMO�

QHYpW�D�WDUWDORPMHJ\]pNE O�QHP�W�QWHWKHWM�N�HO��
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2OYDViV��/iWKDWy�D�PDSSD��PHJQp]KHW �D�WDUWDOPD��GH�QHP�W|U|OKHW �pV�~MDEE�
REMHNWXP�VHP�KR]KDWy�OpWUH�D�PDSSiQ�EHO�O��D�IXWWDWKDWy�IiMORN�VHP�LQGtWKDWyN�HO��
$�PDSSD�iWQHYH]pVH�HEEHQ�D]�HVHWEHQ�LV�PHJHQJHGHWW��$�PDSSD�iOWDO�WDUWDOPD�
]RWW� IiMORN� pV� DOPDSSiN� EHiOOtWiVWyO� I�JJ HQ� |U|N|OKHWLN� D� V]�O � MRJDLW� YDJ\�
HJ\HGL�MRJRN�RV]WKDWyN�UpV]�NUH��

2OYDViV�pV�YpJUHKDMWiV��$]�HO EELHNKH]�PpJ�KR]]iDGyGLN�D�IiMORN�IXWDWiVi�
QDN�MRJD�LV��

0DSSD� WDUWDOPiQDN� OLVWi]iVD��8J\DQD]RNDW� D]� HOHPL� MRJRNDW� WDUWDOPD]]D��
PLQW�D]�ROYDViV�pV�YpJUHKDMWiV�MRJ��

ËUiV��+D�FVDN�H]]HO�D�MRJJDO�UHQGHONH]LN�HJ\�IHOKDV]QiOy��DNNRU�QHP�Qp]KHWL�
PHJ�D�PDSSD�WDUWDOPiW��QHP�LV�W|U|OKHWL�D�NpUGpVHV�PDSSiW��YLV]RQW�EHiOOtWKDWMD�
D]�DGRWW�PDSSD�DWWULE~WXPDLW��/pQ\HJHV�WXGQL��KRJ\�~M�PDSSiNDW�pV�IiMORNDW�OpW�
UHKR]KDW�D�IHOKDV]QiOy�D�NpUGpVHV�PDSSiQ�EHO�O���

)HOPHU�O� D� NpUGpV�� KRJ\� KRJ\DQ� KLV]HQ� KR]]i� VHP� IpU� D�PDSSiKR]"� ,O\HQ�
MRJRVXOWViJ~� PDSSiED� WHUPpV]HWHVHQ� QHP� LV� PHQWKHW�QN� SpOGiXO� HJ\� V]|YHJ�
V]HUNHV]W E O�� KLV]HQ� D�PHQWpVKH]� HO� NHOOHQH�PHQQL� D� NpUGpVHV�PDSSiLJ� pV� D]�
tUiV� MRJ� ELUWRNiEDQ� H]� OHKHWHWOHQ�� .|]YHWOHQ� D� NpUGpVHV� PDSSiQ� EHO�O� QHP� LV�
KR]KDWy� OpWUH� ~M� REMHNWXP�� GH� HJ\�PiV� KHO\HQ� WDOiOKDWy� IiMO� YDJ\�PDSSD�PiU�
HOKHO\H]KHW �D]�HPOtWHWW�PDSSiEDQ��6 W��KD�IHOKDV]QiOyQN�HJ\V]HU�PiU�HOKHO\H�
]HWW�D]�HPOtWHWW�PDSSiEDQ�HJ\�IiMOW�YDJ\�
DOPDSSiW�� DNNRU� D]W� QHP� W|U|OKHWL� pV�
QHP�LV�PyGRVtWKDWMD�����

0yGRVtWiV�� (]� D� MRJ� D� IiMORNQiO� OiWRWWDNKR]� KDVRQOyDQ� PDMGQHP� PLQGHQW�
PHJHQJHG��$�PDSSD�WDUWDOPD�PHJWHNLQWKHW ��PyGRVtWKDWy��D�PDSSD�iWQHYH]KHW ��
iWKHO\H]KHW � pV� W|U|OKHW � LV��1HP�YiOWR]WDWKDWMXN�PHJ�PiV� IHOKDV]QiOyNQDN�D]�
DGRWW�IiMOODO�NDSFVRODWRV�MRJRVXOWViJDLW��

7HOMHV� KR]]iIpUpV��$]�|VV]HV� HOHPL� MRJRW� WDUWDOPD]]D��(]HQ� MRJ� ELUWRNiEDQ�
PiU�YDOyEDQ�PLQGHQW�PHJWHKHW�QN�D�NpUGpVHV�PDSSiYDO���

$�IiMORNQiO�OiWRWWDN�V]HULQW�PDSSiNUD�LV�|VV]HiOOtWKDWXQN�~M�MRJRVXOWViJRNDW�
D]�HOHPL�MRJRNEyO��GH�H]]HO�D�OHKHW VpJJHO�yYDWRVDQ�EiQMXQN��

�)iMORN�pV�PDSSiN�PiVROiVD��PR]JDWiVD�
$]� DOiEELDNEDQ� D]W� YL]VJiOMXN� PHJ�� KRJ\� KRJ\DQ� DODNXOQDN� D� MRJRN� ~M�

PDSSD��LOOHWYH�IiMO�OpWUHKR]iVDNRU��PDSSiN��IiMORN�PiVROiVDNRU�pV�PR]JDWiVDNRU��
ÒM�PDSSD�OpWUHKR]iVDNRU�D]�~M�PDSSD�|U|NOL�D�V]�O �PDSSD�MRJDLW��0iVROiV�

QiO�D�PDSSiN�D�FpOPDSSD�MRJRVXOWViJDLW�YHV]LN�iW��ÈWKHO\H]pVQpO�NpW�HVHW�OHKHW�
VpJHV��+D�SDUWtFLyQ�EHO�O�KHO\H]�QN�iW��DNNRU�D�PDSSD�PHJWDUWMD�MRJRVXOWViJDLW��
KD�SDUWtFLyN�N|]|WW�PR]JDWXQN��DNNRU�D�FpOiOORPiV�MRJDLW�NDSMD�PHJ�D�PDSSD���

)iMORN� PiVROiViQiO� LOOHWYH� PR]JDWiViQiO� KDVRQOy� D� KHO\]HW�� $� IiMO� YDJ\�
PHJWDUWMD� HUHGHWL� MRJRVXOWViJDLW�� YDJ\�D�FpOPDSSiEDQ�pUYpQ\HV� MRJRVXOWViJRNDW�
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���(]�D]�LGHiOLV�GROJR]DWJ\ MW �PDSSD��
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YHV]L� iW�� )RQWRV� WXGQL�� KRJ\� )$7� IiMOUHQGV]HUW� WDUWDOPD]y� SDUWtFLyUD� PiVROYD�
�PR]JDWYD�� EiUPLW� D]� D� IHOKDV]QiOy� V]HPSRQWMiEyO� WHOMHV� KR]]iIpUpVW� MHOHQW��
KLV]HQ�D�)$7�IiMOUHQGV]HU�QHP�NpSHV�MRJRVXOWViJL�LQIRUPiFLyN�WiUROiViUD���

$�PHJRV]WiVRNQiO�OiWRWW�SUREOpPiYDO�LWW�D]�17)6�MRJRVXOWViJRN�iOOtWiViQiO�LV�
WDOiONR]XQN�� KD� D� IHOKDV]QiOy� W|EE� KHO\U O� V]HU]L� EH� D� MRJRVXOWViJDLW�� 1p]]�N�
PHJ��KRJ\�D]�17)6�IiMOUHQGV]HU�MRJRVXOWViJDLYDO�NDSFVRODWEDQ�PL�OHV]�D]�HIIHN�
WtY� MRJ�� 3pOGDNpQW� WHNLQWV�N� iW� D� N|YHWNH] � HVHWHW��0DUFLSiQ�0LNOyV� QHY � GLi�
NXQNQDN�D�GLiN� FVRSRUW� WDJMDNpQW�ROYDViV� MRJD�YDQ�D�YHUVHQ\IHODGDWRNDW� WDUWDO�
PD]y�PDSSiKR]��$�YHUVHQ\] N�FVRSRUW� WDJMDNpQW�YLV]RQW� WHOMHV�KR]]iIpUpV� MRJD�
YDQ�XJ\DQHKKH]� D�PDSSiKR]��0LW� WHKHW� D� IHOKDV]QiOy� D�NpUGpVHV�PDSSiYDO"�$�
NpUGpV�PHJYiODV]ROiViKR]�YL]VJiOMXN�PHJ�D�N|YHWNH] �WiEOi]DWRW���

�
'LiN�FVRSRUW� 9HUVHQ\] N�FVRSRUW� (IIHNWtY�MRJ�
2OYDViV� 0yGRVtWiV� 0yGRVtWiV�
0yGRVtWiV� 2OYDViV� 0yGRVtWiV�

7HOMHV�KR]]iIpUpV� 0yGRVtWiV� 7HOMHV�KR]]iIpUpV�
0yGRVtWiV� 1LQFV�KR]]iIpUpV� 1LQFV�KR]]iIpUpV�
0yGRVtWiV� ±��QHP�WDJ�� 0yGRVtWiV�

�
$�PHJRV]WiVRNKR]� KDVRQOyDQ�17)6� MRJRN� HVHWpQ� LV� D]W� iOODStWKDWMXN�PHJ��

KRJ\�D� N�O|QE|] � XWDNRQ� NDSRWW� MRJRN� HJ\HVtWpVH� OHV]� D]� HIIHNWtY� MRJ�� ,WW� LV� D]�
HJ\HWOHQ�NLYpWHO�D�QLQFV�KR]]iIpUpV��+D�HJ\HWOHQ�~WRQ�VHP�NDS�KR]]iIpUpVL�MRJRW�
D�IHOKDV]QiOy�D]�DGRWW�REMHNWXPKR]��DNNRU�D]�PLQGHQQpO�HU VHEE��D]D]�D]�HIIHN�
WtY�MRJ�LV�QLQFV�KR]]iIpUpV�OHV]��

$�VWDQGDUG�MRJRN�|VV]HIRJODOiVD�
�
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(QJHGpO\HN�PyGRVt�
WiVD�

î� � � � �

6DMiW�WXODMGRQED�YpWHO� î� � � � �

-RJRN�|U|NO GpVH�
0LW� PRQGKDWXQN� D]� iEUD� V]HULQWL� HOUHQGH]pVEHQ� D� VDNN� QHY �

PDSSiUyO��KD�D�ORJLNDL�QHY �PDSSiUD�ROYDViVL�MRJRNDW�iOOtWXQN�EH"�
(UUH� D� NpUGpVUH� D� YiODV]� D� VDNN� PDSSD� MRJRVXOWViJL� EHiOOtWiViWyO�
I�JJ���

$]�|U|NO GpVW�D]�DOPDSSiQiO�NHOO�EHiOOtWDQL�pV�pO �NDSFVRODWRW�MHOHQW��+D�Py�
GRVtWMXN�D�V]�O PDSSD�EHiOOtWiVDLW��DNNRU�D�PHJIHOHO �DOPDSSiNUD�LV�DXWRPDWLNX�
VDQ� pOHWEH� OpSQHN� D� YiOWR]WDWiVRN�� +D� W|U|OM�N� D]� DODSpUWHOPH]HWW� |U|NO GpV�
HQJHGpO\H]pVpW�D�VDNN�QHY �PDSSiQiO��DNNRU�D�VDNN�QHY �PDSSD�MRJRVXOWViJDLUyO�
VHPPLW�QHP�WXGXQN�PRQGDQL��

�

7HNLQWV�N�iW�KRQQDQ�NDSKDW�HJ\�IHOKDV]QiOy�KR]]iIpUpVL�MRJRVXOWViJRNDW�HJ\�
PDSSiKR]��

0HJRV]WiV�� .�O|QE|] � ~WRQ� NDSRWW� MRJRN� HVHWpQ� D]� HIIHNWtY� MRJ� D� MRJRN�
HJ\HVtWpVH�D�QLQFV�KR]]iIpUpV�NLYpWHOpYHO��

17)6� IiMOUHQGV]HU�� .�O|QE|] � ~WRQ� NDSRWW� MRJRN� HVHWpQ� D]� HIIHNWtY� MRJ� D�
MRJRN�HJ\HVtWpVH�D�QLQFV�KR]]iIpUpV�NLYpWHOpYHO��

0L� OHV]�D� IHOKDV]QiOy�HIIHNWtY�MRJD��KD�D]�17)6�IiMOUHQGV]HU�~WMiQ�pV�PHJ�
RV]WiVRN�~WMiQ�LV�MRJRNDW�NDS�HJ\�PDSSiKR]"�3pOGiXO�D�MiWpN�QHY �PDSSiW�PHJ�
RV]WRWWXN�V]LQWpQ� MiWpN�PHJRV]WiVQpYHQ��.DNDy�.i]PpU�QHY �IHOKDV]QiOyQNQDN�
ROYDViV�MRJD�YDQ�D�MiWpN�QHY �PHJRV]WiVKR]�pV�PyGRVtWiV�MRJD�YDQ�D�MiWpN�QHY �
PDSSiKR]�D]�17)6�SDUWtFLyQ��0L�OHV]�D]�HIIHNWtY�MRJ��KD�PHJRV]WiVNpQW�N|]HOtW�
D�PDSSiKR]"�$�NpUGpV�HOG|QWpVpKH]�YL]VJiOMXN�PHJ�D�N|YHWNH] �WiEOi]DWRW��

�
0HJRV]WiV� 17)6� (IIHNWtY�MRJ�
2OYDViV� 0yGRVtWiV� 2OYDViV�
0yGRVtWiV� 2OYDViV� 2OYDViV�
7HOMHV�KR]]iIpUpV� 0yGRVtWiV� 0yGRVtWiV�
0yGRVtWiV� 1LQFV�KR]]iIpUpV� 1LQFV�KR]]iIpUpV�
0yGRVtWiV� ±��QHP�NDSRWW�MRJRW�� 1LQFV�KR]]iIpUpV�
±��QHP�NDSRWW�MRJRW�� 0yGRVtWiV� 1LQFV�KR]]iIpUpV�



���

$� WiEOi]DWRW� PHJYL]VJiOYD� PHJiOODStWKDWy�� KRJ\� D� PHJRV]WiVL� pV� 17)6�
MRJRNEyO�DGyGy�HIIHNWtY�MRJ�NLYpWHO�QpON�O�D�MRJRN�PHWV]HWH�OHV]��

gVV]HIRJODOiVNpQW�WHNLQWV�N�iW�D�N|YHWNH] �WiEOi]DWRW��$�WiEOi]DW�DGDWDL�HJ\�
VpJHVHQ� D� MiWpN� QHY � PDSSiUD� YRQDWNR]QDN� pV� IHOWpWHOH]]�N�� KRJ\� D� NpUGpVHV�
IHOKDV]QiOy�PLQG�D�QpJ\�HPOtWHWW�FVRSRUWQDN�WDJMD���

�
0HJRV]WiV� 17)6� (IIHNWtY�

'LiNRN�FVRS�� ,QIR�FVRS�� -iWpNRV�FVRS�� 6]HUYH] �FVRS�� �
2OYDViV�� 0yGRVtWiV� ËUiV� 7HOMHV� 0yGRVtWiV�
1LQFV� 0yGRVtWiV� 7HOMHV� 7HOMHV� 1LQFV�

-RJRN�NLDODNtWiVD�KiOy]DWRV�UHQGV]HUEHQ�
$�PHJRV]WiVL�MRJRNUyO�pV�D]�17)6�MRJRNUyO�tURWWDN�V]HUYHUHN�pV�PXQNDiOOR�

PiVRN�HVHWpQ� LV�pUYpQ\HVHN��6]HUYHUHN�HOp�QHP�V]RNiV� OH�OWHWQL�D� IHOKDV]QiOyW��
YLV]RQW�D�PXQNDiOORPiVRN�HOp� LJHQ�� ËJ\�HO iOOKDW�D]�D]�pUGHNHV�HVHW��KRJ\�PiV�
MRJD�OHV]�D�IHOKDV]QiOyQDN��KD�D�JpS�HO WW��O�pV�PiV��KD�KiOy]DWRQ�iW�pUL�HO�D�NpU�
GpVHV�PDSSiW���

&pOV]HU �PHJRV]WiVNpQW� PLQGHQNLQHN� WHOMHV� KR]]iIpUpV� MRJRW� DGQL� �DODSpU�
WHOPH]pVNpQW�DXWRPDWLNXV��pV�D]�17)6�IiMOUHQGV]HUEHQ�V]DEiO\R]QL�D�KR]]iIpUpVL�
MRJRNDW��0LYHO�D�PHJRV]WiVL�pV�D]�17)6�MRJRN�N|]�O�D�ÄJ\HQJpEE´�pUYpQ\HV�tJ\�
J\DNRUODWLODJ� D]� 17)6� IiMOUHQGV]HU� ~WMiQ� V]DEiO\R]]XN� D� KR]]iIpUpVW�� 7HKiW�
PLQGHJ\��KRJ\�PLO\HQ�~WRQ�pUL�HO�D�IHOKDV]QiOy�D�NpUGpVHV�PDSSiW�PLQGLJ�D]R�
QRV� MRJDL� OHV]QHN��$� UHQGV]HU� iWWHNLQWKHW VpJH� pUGHNpEHQ�FpOV]HU �EHWDUWDQL�D]�
HO EE�Yi]ROW�PyGV]HUW�D�MRJRN�RV]WiViUD�D�V]HUYHUHQ�LV���

1p]]�N� PHJ� KRJ\DQ� iOOtWKDW�
MXN� EH� D� IiMORN� pV� PDSSiN� MRJR�
VXOWViJDLW�� .DWWLQWVXQN� D]� HJpU�
MREE� JRPEMiYDO� D� NpUGpVHV� IiMOUD�
YDJ\�PDSSiUD��$�PHJMHOHQ �KHO\L�
PHQ�E O� YiODVV]XN� D� 7XODMGRQVi�
JRN� SRQWRW�� $� PHJMHOHQ � SDQHO�
%L]WRQViJ� I�OpUH� OHV]� V]�NVpJ�QN�
pV�PiULV�KR]]iNH]GKHW�QN�D� MRJR�
VXOWViJRN�EHiOOtWiViKR]��

$�PHOOpNHOW�iEUD�HJ\�N|Q\YWiU�
MRJRVXOWViJDLW� iEUi]ROMD�� )iMORN�
HVHWpQ� H]� DQQ\LEDQ� PiV�� KRJ\� D]�
HQJHGpO\HN� OLVWiMiEDQ� D� IiMORNQiO�
WiUJ\DOW�HOHPHN�MHOHQQHN�PHJ���

9L]VJiOMXN�PHJ� HJ\� NLFVLW� N|]HOHEEU O� D]� HQJHGpO\HN� |U|NO GpVpW�� +D� H]W�
EHMHO|OW�N��DNNRU�D�NpUGpVHV�PDSSiQN�iWYHV]L�D�V]�O PDSSiUD�EHiOOtWRWW�MRJRVXOW�
ViJRNDW��(]W�NLHJpV]tWKHWM�N�VDMiW�EHOiWiVXQN�V]HULQW��+D�H]HN�XWiQ�~J\�G|QW�QN��



���

KRJ\� D]� |U|NO GpVW�PpJVHP�HQJHGpO\H]]�N�� DNNRU� FVDN� D�SLSiW�NHOO� HOWiYROtWD�
QXQN��(EEHQ�D]�HVHWEHQ�D�N|YHWNH] �OHKHW VpJHNHW�DMiQOMD�IHO�D�UHQGV]HU��

0iVROiV�� (NNRU� D� V]�O PDSSD� MRJRVXOWViJL� EHiOOtWiVDL� iWPiVROyGQDN�� DPL�
DQQ\LW�MHOHQW��KRJ\�D]RQRV�EHiOOtWiVRNDW�OiWXQN��PLQW�D]�|U|NO GpV�HQJHGpO\H]p�
VHNRU��GH�PiU�V]HUNHV]WKHW �iOODSRWEDQ��

(OWiYROtWiV��(NNRU�D]�|VV]HV�V]�O W O�|U|NO|WW�MRJRVXOWViJ�HOWiYROtWiVUD�NHU�O��
FVDN�D]�iOWDOXQN�NLHJpV]tWpVNpQW�EHiOOtWRWW�MRJRVXOWViJRN�PDUDGQDN�PHJ��+D�LO\HQ�
NLHJpV]tWpV� QHP� YROW�� DNNRU� D� UHQGV]HU� ILJ\HOPH]WHW� DUUD�� KRJ\� D� MRJRVXOWViJL�
OLVWD��UHV��WHKiW�VHQNL�VHP�IRJ�KR]]iIpUQL�D�PDSSiKR]��,O\HQ�HVHWEHQ�PpJ�D�UHQG�
V]HUJD]GD� LV� D� KR]]iIpUpV�PHJWDJDGYD� MHO]pVW� IRJMD� NDSQL�� GH� WHUPpV]HWHVHQ� D�
UHQGV]HUJD]GD�MRJRVXOW�D�KR]]iIpUpVL�EHiOOtWiVRNDW�PHJYiOWR]WDWQL��

$�NLYiODV]WRWW�IHOKDV]QiOy�MRJDLW�D�PHJIHOHO �MRJRVXOWViJRN�(QJHGpO\H]pV�pV�
PHJWDJDGiV�RV]ORSiEDQ�D�SLSiN� HOKHO\H]pVpYHO�YDJ\� HOWiYROtWiViYDO� V]DEiO\R]�
KDWMXN��$PtJ�D]�|U|NO GpV�pUYpQ\EHQ�YDQ��DGGLJ�D]�HQJHGpO\H]pV�RV]ORS�HOHPHLW�
QHP� WXGMXN� PHJYiOWR]WDWQL�� GH� HJ\� HQJHGpO\� PHJWDJDGiViW� EHMHO|OKHWM�N�� +D�
V]HUHWQpQN� HOWiYROtWDQL� HJ\� QHYHW� D� MRJRVXOWDN� OLVWiMiEyO�� DNNRU� D� NpUGpVHV� QpY�
NLMHO|OpVH�XWiQ�FVDN�D]�HOWiYROtWiV�JRPEUD�NHOO�NDWWLQWDQXQN��+D�D]�|VV]HV�QHYHW�
HOWiYROtWRWWXN� D� QpYOLVWiEyO�� DNNRU� D� UHQGV]HU� ILJ\HOPH]WHW�� KRJ\� VHQNLQHN� VHP�
OHV]�KR]]iIpUpVH�D�NpUGpVHV�PDSSiKR]���

$�VWDQGDUG�MRJRNRQ�W~O�
+D�VWDQGDUG� MRJRN�QHP�IHOHOQHN�PHJ��pV�~M� MRJRNDW�V]HUHWQpN�HO iOOtWDQL�D]�

HOHPL�MRJRNEyO��DNNRU�D]W�D�6SHFLiOLV�JRPEUD�NDWWLQWYD�WHKHWM�N�PHJ��$�PHJMH�
OHQ �QpYOLVWiEyO�D�NLYiODV]WRWW�HOHPUH�GXSOiQ�NDWWLQWYD�PiU�YiORJDWKDWXQN� LV�D]�
HOHPL� MRJRVXOWViJRN�N|]|WW��$�VSHFLiOLV�JRPE�OHQ\RPiVD�XWiQ�PHJMHOHQ �SDQHO�
WXODMGRQRV�I�OpQ�Qp]KHW �PHJ��KRJ\�NL�D�PDSSD�YDJ\�IiMO�MHOHQOHJL�WXODMGRQRVD�pV�
PHJIHOHO � MRJRVXOWViJRN� ELUWRNiEDQ� iWYHKHWM�N� D� NLYiODV]WRWW� REMHNWXP� WXODM�
GRQMRJiW��+D�HUHGHWLOHJ�QHP�YROW�KR]]iIpUpV�QN�D�NpUGpVHV�REMHNWXPKR]��DNNRU�
LV�iWYHKHW �D�WXODMGRQMRJ��GH�HNNRU�ILJ\HOPH]WHW�D�UHQGV]HU��KRJ\�D]�|VV]HV�MRJR�
VXOWViJL�EHiOOtWiViW�HOYHV]WL�D]�DGRWW�REMHNWXP��$�WXODMGRQMRJ�iWYpWHOpQpO�HOG|QW�
KHW �� KRJ\� FVDN� D� PDSSD� WXODMGRQMRJiW� V]HUHWQpQN� iWYHQQL� YDJ\� D]� |VV]HV�
DOPDSSipW�LV��

+D� ~M� QHYHW� V]HUHWQpQN� IHOYHQQL� D� MRJRVXOWDN� N|]p�� DNNRU� D� +R]]iDGiV�
JRPEUD� NDWWLQWYD� WHKHWM�N� H]W�PHJ��$KRJ\� D� FVRSRUWWDJViJ� EHiOOtWiViQiO� OiWWXN�
PHJDGKDWy�� KRJ\� KRQQDQ� V]HUHWQpQN� YiORJDWQL�� PDMG� D� PHJMHOHQ � QpYOLVWiEyO�
YiORJDWKDWMXN� NL� D�PHJIHOHO � IHOKDV]QiOyNDW� pV� FVRSRUWRNDW��9pJ�O� D]� ~MRQQDQ�
NLYiODV]WRWW�QHYHNUH�LV�iOOtWVXN�EH�D�KR]]iIpUpVL�MRJRNDW���



���

)HODGDWRN�

�����Ä(OpUKHWHWOHQ´�PHJRV]WiV�
+iOy]DWXQN�HJ\LN�PXQNDiOORPiViQDN�HJ\�PHJRV]WiViKR]�0HNN�(OHNQHN�QLQFV�
KR]]iIpUpVL�MRJD�PHJRV]WiVNpQW��(OHN�EDUiWXQN�D�KiOy]DW�LVPHUHWpEHQ�YLV]RQW�
PHJROGRWWD�KR]]iIpUpVpW��+RJ\DQ"�7HJ\�N�IHO��KRJ\�(OHN�EDUiWXQN�D]RQRVtWyMD�
FVDN�ÄYHQGpJ´�MRJ~��QHP�WXG�PiV�MHOV]DYDNDW�pV�QHP�KDV]QiOW�LOOHJiOLV�HV]N|]|�
NHW��

�����+R]]iIpUpV�PHJWDJDGYD�
(J\�IHOKDV]QiOyQDN�FVDN�ROYDViVL�MRJD�YDQ�HJ\�PDSSiUD��0LO\HQ�N�O|QEVpJHW�
WDSDV]WDOKDWXQN�D�PLQGHQ�MRJ�PHJWDJDGiVD�pV�D�KR]]iIpUpVL�OLVWiEyO�YDOy�W|UOpV�
N|]|WW"�

�����+RPH�N|Q\YWiUDN�iWKHO\H]pVH�
+RPH�N|Q\YWiUDNDW�WiUROy�ZLQFKHVWHU�QN�NH]G�EHWHOQL��YLV]RQW�D�PiVLN�V]HUYHU�
PHUHYOHPH]pQ�YDQ�E YHQ�KHO\��ÈWPR]JDWMXN�D�KRPH�N|Q\YWiUDNDW��0L�D�EDM"�

�����1\RP�QpON�O"�
.ROOpJiQN�D�GROJR]DWRN�PDSSiUD�~J\�iOOtWRWWD�EH�D�MRJRVXOWViJRNDW��KRJ\�NL]i�
UyODJ� �IpUMHQ�KR]]i��PiV�QH��$�UHQGV]HUJD]GDL�MRJRNNDO�UHQGHONH] �GLiN�PHJ�
WXGMD�H�Qp]QL�D�GROJR]DWRN�NpUGpVHLW"�/HV]�HQQHN�Q\RPD"�

�����+HO\L�pV�KiOy]DWL�HOpUpV�
+RJ\DQ�NHOO�EHiOOtWDQL�D�MRJRVXOWViJRNDW�HJ\�PXQNDiOORPiVRQ��KD�D]W�V]HUHW�
QpQN��KRJ\�HJ\�PDSSiUD�Qp]YH�W|EE�MRJD�OHJ\HQ�D�IHOKDV]QiOyQDN��KD�OH�O�D�
PXQNDiOORPiVKR]��PLQWKD�KiOy]DWRQ�iW�N|]HOtW"�0L�D�WHHQG ��KD�D�IRUGtWRWW�HVHWHW�
V]HUHWQpQN�PHJYDOyVtWDQL"�

�����(IIHNWtY�MRJRN�
$GMXN�PHJ�0p]JD�*p]D�HIIHNWtY�MRJDLW�D]�DOiEEL�WiEOi]DWEDQ��$�PHJDGRWW�QHYHN�
FVRSRUWRNDW�WDNDUQDN�pV�DKRO�QLQFV�PHJDGYD�MRJ�RWW�QHP�WDJMD�D�FVRSRUWQDN�
0p]JD�*p]D��
�

17)6�MRJRN� 0HJRV]WiVL�MRJRN�
�E� WDJR]DW� �E� WDJR]DW� (IIHNWtY�

2OYDV� PyGRVtW� ROYDV� WHOMHV� �
1LQFV� WHOMHV� ROYDV� ROYDV� �
� WHOMHV� ROYDV� ROYDV� �

�



���

1\RPWDWyNH]HOpV�

1\RPWDWy�pV�Q\RPWDWiVL�VRU�
(OV NpQW�NpW�IRJDOPDW�V]�NVpJHV�WLV]Wi]QL�D�IpOUHpUWpVHN�HONHU�OpVH�YpJHWW���
3ULQWHU��D]�RSHUiFLyV�UHQGV]HU�pV�D�KDUGYHUHV]N|]�N|]|WWL�IHO�OHW��HJ\�ORJLNDL�

Q\RPWDWy��9DOyMiEDQ�H]W�V]RNiV�Q\RPWDWiVL�VRU�QpYYHO�LOOHWQL��
3ULQWHU�GHYLFH��H]�D�KDUGYHUHV]N|]��DPL�IL]LNDLODJ�D�Q\RPWDWiVW�YpJ]L��
/HJW|EE�HVHWEHQ�HJ\�SULQWHU��Q\RPWDWiVL�VRU��WDUWR]LN�HJ\�Q\RPWDWy�HV]N|]�

K|]��H]pUW�OiWV]yODJ�IpOUHpUWpVHN�QpON�O�NHYHUHGKHWQHN�D�IRJDOPDN��$�Q\RPWDWiVL�
VRU�pV�D�Q\RPWDWy�HV]N|]�HJ\PiVKR]�UHQGHOpVH�D]RQEDQ�QHP�PLQGLJ�MHOHQW�N|O�
FV|Q|VHQ� HJ\pUWHOP � NDSFVRODWRW�� 3pOGDNpQW� WHNLQWV�QN� iW� NpW� HJ\V]HU � HVHWHW��
(J\LN�HVHWEHQ�HJ\�Q\RPWDWiVL�VRU�NpW�Q\RPWDWy�HV]N|]UH�GROJR]LN��PtJ�D�PiVLN�
HVHWEHQ�NpW�Q\RPWDWiVL�VRU�HJ\�Q\RPWDWy�HV]N|]UH�Q\RPWDW��

(J\�Q\RPWDWiVL�VRU�NpW�Q\RPWDWyHV]N|]UH�Q\RPWDW��(]�D�YiOWR]DW�KDV]QiODWRV�
DEEDQ� D]� HVHWEHQ�� KD� UHQJHWHJ� Q\RPWDWiVL� NpUpV� pUNH]LN� HJ\� DGRWW� JpSKH]� pV�
J\RUVtWDQL� V]HUHWQpQN� D� Q\RPWDWiV� IRO\DPDWiQ�� ,O\HQNRU� D�Q\RPWDWiVL� VRU�PHJ�
SUyEiOMD�V]pWRV]WDQL�D�WHUKHOpVW�D�NpW�HV]N|]�N|]|WW��pV�YiOWDNR]YD�N�OGL�D�Q\RP�
WDWQLYDOy� GRNXPHQWXPRNDW� D]� HV]N|]|NK|]�� (J\� GRNXPHQWXPRW� WHUPpV]HWHVHQ�
QHP�IRJ�V]pWRV]WDQL�D�Q\RPWDWiVL�VRU�D]�HV]N|]|N�N|]|WW��KDQHP�WHOMHV�HJpV]p�
EHQ� HJ\LN� HV]N|]UH� N�OGL�� (� OHKHW VpJ� KDV]QiODWiKR]� V]�NVpJHV�� KRJ\� D���
Q\RPWDWiVL�VRUUDO�NpSHV� OHJ\HQ�HJ\�WWP N|GQL�PLQGNpW�HV]N|]��$�IHOKDV]QiOyN�
DQ""Q\LW� IRJQDN� pV]OHOQL�� KRJ\� J\RUVDEEDQ� NpV]�OQHN� HO� D� GRNXPHQWXPDLN�� GH�
WRYiEEUD�LV�FVDN�HJ\�Q\RPWDWyW�IRJQDN�OiWQL�D�SURJUDPMDLN��

.pW� Q\RPWDWiVL� VRU� HJ\� HV]N|]W� LUiQ\tW��$� N|YHWNH] �
WtSXV~�SUREOpPiN�PHJROGiViUD�KDV]QiOKDWy�H]�D�PyGV]HU��
$� V]iPtWyJpSKH]� HJ\� Q\RPWDWy� HV]N|]� YDQ� LOOHV]WYH�� GH�
V]HUHWQpQN��KD�D� I Q|N�GRNXPHQWXPDL�QHP�iOOQiQDN�EH�D�
Q\RPWDWiVL�VRUED��KDQHP�PHJHO ]QpN�D�EHRV]WRWWDN�VRUEDQ�iOOy�GRNXPHQWXPDLW��
(KKH]�D�YH]pUO SXOWRQ�NpWV]HU�NHOO�WHOHStWHQ�QN�XJ\DQD]W�D�Q\RPWDWyW��XJ\DQDUUD�
D�SRUWUD��PDMG�D�N�O|QE|] �Q\RPWDWyNKR]�N�O|QE|] �SULRULWiVRNDW�NHOO�UHQGHOQL��
$�YH]HW N�iOWDO�KDV]QiOW�Q\RPWDWiVL�VRU�IRJMD�D�QDJ\REE�SULRULWiVW�NDSQL���

(NNRU� D]� DONDOPD]RWWDN� GRNXPHQWXPiQDN� Q\RPWDWiVD� QHP� IRJ� PHJV]D�
NDGQL�� KDQHP� WHOMHV� HJpV]pEHQ� HO� IRJ� NpV]�OQL� D� Q\RPDW��+D� D]RQEDQ� M|Q� HJ\�
Q\RPWDWiVL�NpUpV�D�YH]HW N�iOWDO�KDV]QiOW�Q\RPWDWiVL�VRUEyO��DNNRU�H]�D�NpUpV�IRJ�
HO EE�WHOMHV�OQL�pV�QHP�D�UpJHEEHQ�VRUEDQ�iOOy�DONDOPD]RWWL�NpUpV��(QQHN�D�OHKH�
W VpJQHN�D�KDV]QiODWiKR]�D�Q\RPWDWiVL�MRJRVXOWViJRNDW�LV�KHO\HVHQ�NHOO�EHiOOtWD�
QXQN�� KRJ\� PLQGHQNL� D� PHJIHOHO � Q\RPWDWiVL� VRURNED� Q\RPWDWKDVVRQ�� $� IHO�
KDV]QiOyN�SURJUDPMDL�NpW�Q\RPWDWyW�OiWQDN�PLN|]EHQ�FVDN�HJ\HWOHQ�HV]N|]�YDQ�D�
V]iPtWyJpSKH]� NDSFVROYD�� $]RNQiO� D� Q\RPWDWyNQiO� PHO\HNHW� QHP� D� YH]pUO �



���

SXOWRQ� iW� NHOO� WHOHStWHQL�� KDQHP�SO�� HJ\� VHWXS�H[H�SURJUDPPDO�NHOO� HOLQGtWDQL� D�
WHOHStWpVW�HO IRUGXOKDW��KRJ\�QHP�KDV]QiOKDWy�H]�D�OHKHW VpJ��

$�Q\RPWDWy�WHOHStWpVH��
$�YH]pUO SXOW�Q\RPWDWyN�DEODNiEDQ�D�Q\RPWDWy�KR]]iDGiVD�LNRQUD�NDWWLQWYD�

LQGXO� D� WHOHStWpVW� LUiQ\tWy� YDUi]VOy�� (OV NpQW� D]W� NHOO� HOG|QWHQ�QN�� KRJ\� KRO�
WDOiOKDWy� D�KDUGYHUHV]N|]��6DMiW� JpS�QNK|]�N|WYH�YDJ\�HJ\�PiVLN�V]iPtWyJpS�
KH]�N|WYH��+D�D�KiOy]DWL�Q\RPWDWy�OHKHW VpJHW�YiODV]WMXN��DNNRU�D�WRYiEE�JRPEUD�
NDWWLQWYD�PHJ�NHOO�DGQL��KRJ\�KRO�WDOiOKDWy�D�FVDWODNR]WDWQL�NtYiQW�Q\RPWDWy���

�

+D�D�&tPWiUEDQ�YDOy�NHUHVpVW�YiODV]WMXN��DNNRU�NL�LV�KDV]QiOKDWMXN�D]�DFWLYH�
GLUHFWRU\�D]RQ�NpSHVVpJpW��KRJ\�VRNIpOH�V]HPSRQW�DODSMiQ�OHKHW�NHUHVQL�EHQQH�D]�
REMHNWXPRNDW�� $� IHQWL� iEUD� V]HULQW� HJ\� OHJDOiEE� ���� GSL� IHOERQWiV~� V]tQHV�
Q\RPWDWyW�NHUHVW�QN��$�WDOiODWEDQ�D]�DFWLYH�GLUHFWRU\�WyO�D]W�LV�PHJWXGMXN��KRJ\�
KRO�WDOiOKDWy�D�Q\RPWDWy��

+D� 0HJRV]WRWW� Q\RPWDWyN� N|]|WWL� WDOOy]iV�
OHKHW VpJHW� YiODV]WMXN�� DNNRU� PHJMHOHQLN� D� V]i�
PXQNUD� HOpUKHW � V]iPtWyJpSHN� OLVWiMD�� $� OLVWiW�
WDOOy]YD� PHJNHUHVV�N� D� V]iPXQNUD� pUGHNHV� V]i�
PtWyJpSHW� pV� D��� MHOUH�GXSOiQ�NDWWLQWYD� OiWKDWyYi�
WHKHWM�N�D�NLYiODV]WRWW�JpSHQ�WDOiOKDWy�PHJRV]WRWW�
Q\RPWDWyW��KD�YDQ��,WW�D]�2.�JRPEUD�NDWWLQWVXQN�pV�D�N|YHWNH] �DEODNEDQ�FVDN�
D]W�NHOO�HOG|QWHQ�QN��KRJ\�H]�D�Q\RPWDWy�OHJ\HQ�H�D]�DODSpUWHOPH]HWW�D�SURJUD�
PRN�V]iPiUD��(NNRU�D�WRYiEE�JRPEUD�NDWWLQWYD�PiU�FVDN�HJ\��]HQHWHW�NDSXQN��
KRJ\�D�Q\RPWDWy�WHOHStWpVH�VLNHU�OW���

$� WHOHStWpV� NH]GHWpQ� D� +HO\L� Q\RPWDWy� OHKHW VpJHW� YiODV]WYD� HJ\� NLFVLW�
KRVV]DEE�~W�iOO�HO WW�QN��$�WRYiEE�JRPEUD�NDWWLQWiV�XWiQ�HO�NHOO�G|QWHQ�QN��KRJ\�
PHO\LN�SRUWUD� WHOHStWM�N� D�Q\RPWDWyW��$�N|YHWNH] � OpSpVEHQ�PHJ�NHO� DGQXQN�D�
Q\RPWDWy� J\iUWyMiW� pV� WtSXViW� D�:LQGRZV� ����� iOWDO� LVPHUW� Q\RPWDWyN� N|]�O��
YDJ\� D� Q\RPWDWyKR]� PHOOpNHOW� PHJKDMWy� SURJUDPRW� WDUWDOPD]y� &'�W� NHOO�
PHJDGQL� D� WHOHStW � YDUi]VOy� V]iPiUD��PDMG�PHJDGKDWMXN�� KRJ\� DODSpUWHOPH]HWW�
OHV]�D�Q\RPWDWyQN�YDJ\�VHP��(]XWiQ�PHJ�NHOO�KDWiUR]QL��KRJ\�PHJRV]WMXN�H�D]�



���

~M�Q\RPWDWyW�pV�KD� LJHQ��DNNRU�PLO\HQ�QpYHQ��$�N|YHWNH] �DEODNEDQ�D�IHOKDV]�
QiOyN� WiMpNR]yGiViW� VHJtW � KHO\� pV� PHJMHJ\]pV� DGDWRNDW� DGKDWMXN� PHJ�� PDMG�
HOG|QWKHWM�N��KRJ\�NpUM�N�H�D�WHV]WROGDO�Q\RPWDWiViW�YDJ\�VHP��8WROVy�OpSpVNpQW�
D�VLNHUHV�EHIHMH]pVU O�NDSXQN�pUWHVtWpVW�pV�|VV]HIRJODOYD�OiWKDWMXN�D�Q\RPWDWyYDO�
NDSFVRODWRV�EHiOOtWiVDLQNDW���

�

$�Q\RPWDWy�WXODMGRQViJDL�
$�Q\RPWDWy� WRYiEEL� EHiOOtWiViW� D� Q\RPWDWy� WXODMGRQViJODSMiQ� NHOO� HOYpJH]�

Q�QN�� $� WXODMGRQViJODS� 0HJRV]WiV� QHY � I�OpQHN� 7RYiEEL� LOOHV]W SURJUDPRN�
JRPEMiUD�NDWWLQWYD�DGKDWMXN�PHJ��KRJ\�PHO\�HJ\pE�RSHUiFLyV� UHQGV]HU �JpSHN�
V]iPiUD� iOOMRQ� UHQGHONH]pVUH� D� Q\RPWDWy� LOOHV]W SURJUDPMD�� 7HUPpV]HWHVHQ�
HNNRU� UHQGHONH]Q�QN� NHOO� D� PiVLN� RSHUiFLyV� UHQGV]HUKH]� YDOy�
LOOHV]W SURJUDPPDO��DPL�UDMWD�OHKHW�D�:LQGRZV������6HUYHU�&'�Q��YDJ\�EiUPHO\�
PiV� KHO\HQ��$�PHJRV]WiV� I�O|Q� WDOiOMXN� D�Ý� /LVWi]YD� LWW��&tPWiU� OHKHW VpJHW��
&VDN�HQQHN�D�EHiOOtWiVQDN�D�PHJOpWH�HVHWpQ�WXGMiN�D�IHOKDV]QiOyN�PHJNHUHVQL�D�
Q\RPWDWyW� D]� DFWLYH�GLUHFWRU\� VHJtWVpJpYHO��$�PHJRV]WRWW�Q\RPWDWyQDN� WDOOy]iV�
~WMiQ�YDOy�HOpUpVH�WHUPpV]HWHVHQ�HQQHN�HOOHQpUH�LV�PHJWHKHW ��

$� 3RUWRN� QHY � I�O|Q� D�1\RPWDWyN� HJ\HVtWpVpQHN� HQJHGpO\H]pVH� OHKHW VpJ�
NLYiODV]WiViYDO�WHKHWM�N�OHKHW Yp��KRJ\�HJ\HWOHQ�Q\RPWDWiVL�VRU�NpW��YDJ\�W|EE��
IL]LNDL�Q\RPWDWyHV]N|]UH�WXGMRQ�GROJR]QL��(NNRU�PHJ�NHOO�QHYH]QL��KRJ\�PHO\LN�
SRUWUD�YDQ�N|WYH�D�PiVLN�Q\RPWDWy��

$� WXODMGRQViJODS� 6SHFLiOLV� I�OpQHN� HJ\� UpV]OHWpW� pUGHPHV� PHJQp]QL� N|]H�
OHEEU O��0HJKDWiUR]KDWMXN� D� Q\RPWDWy� HOpUKHW VpJpW� LG EHQ��$�Q\RPWDWy� OHKHW�
iOODQGyDQ� HOpUKHW � YDJ\�
PHJDGKDWXQN� HJ\� |VV]H�
I�JJ � LG WDUWDPRW� yUD�SHUF�
SRQWRVViJJDO�� (O iOOtWKD�
WXQN� RO\DQ� KHO\]HWHW�� KRJ\�
HJ\LN� IHOKDV]QiOy� QHP� WXG�



���

Q\RPWDWQL�DGRWW� LG EHQ�HJ\�HV]N|]UH��PtJ�D�PiVLN�XJ\DQDUUD�D]�HV]N|]UH�LJHQ��
(KKH]�D�NpW�VRU�HJ\�HV]N|]�YiOWR]DWRW�NHOO�YiODV]WDQXQN��$�NpW�Q\RPWDWiVL�VRUUD�
N�O|Q�N�O|Q� PHJIHOHO HQ� iOOtWVXN� EH� D� MRJRNDW� pV� D]� HOpUKHW VpJ� LGHMpW��
EHiOOtWKDWMXN�D�Q\RPWDWiVL�VRU�SULRULWiViW� LV��$�NpW�VRU�HJ\�HV]N|]�YiOWR]DWQiO�D�
QDJ\REE� SULRULWiV~� VRUEDQ� YiUDNR]y� GRNXPHQWXPRN� HO EE� pULN� HO� D� Q\RPWDWy�
HV]N|]W��GH�WHUPpV]HWHVHQ�D�GRNXPHQWXPRN�QHP�NHYHUHGKHWQHN��

$�Q\RPWDWiVVDO�NDSFVRODWRV�MRJRVXOWViJRN�
$�Q\RPWDWyNUD� QHP� DONDOPD]KDWyDN� D�PDSSiNQiO� pV� IiMORNQiO� KDV]QiOW� MR�

JRN��KLV]HQ�SpOGiXO� D]�ROYDViV� MRJ�Q\RPWDWy�HVHWpQ�pUWHOPHWOHQ� OHQQH��$� MRJR�
VXOWViJRN�D�N|YHWNH] N��

1HP�HOpUKHW ��$�PDSSiNKR]�KDVRQOyDQ�D�Q\RPWDWyN�HVHWpQ�VHP�OpWH]LN�LO\HQ�
QHY �MRJRVXOWViJ��(]�PLQGHQ�MRJ�KLiQ\iW�MHO]L��

1\RPWDWiV��(]HQ�MRJ�ELUWRNiEDQ�Q\RPWDWKDWXQN�D�PHJIHOHO �Q\RPWDWyUD��GH�
PiVW� QHP� WHKHW�QN�� 0HJ� VHP� V]DNtWKDWMXN� D� Q\RPWDWiVW�� KD� PHJJRQGROWXN�
PDJXQNDW��

'RNXPHQWXP�NH]HOpVH��&VXSiQ�H�MRJ�ELUWRNiQ�PpJ�VHPPLW�VHP�WHKHW�QN��+D�
OHJDOiEE�PpJ�HJ\�Q\RPWDWiV�MRJXQN�LV�YDQ��DNNRU�D�Q\RPWDWiVL�VRU�WDUWDOPiW�LV�
PyGRVtWKDWMXN��$NiU�PiVRN� VRUEDQ�iOOy�GRNXPHQWXPDLW� LV� W|U|OKHWM�N�D�Q\RP�
WDWiVL�VRUEyO��$�VRUEDQ�iOOy�GRNXPHQWXPRN� U]LN�HUHGHWL�MRJRVXOWViJDLNDW��(]�D]W�
MHOHQWL��KRJ\�KD�QHP�YROW�MRJXQN�W|U|OQL�D�Q\RPWDWiVL�VRUEyO�pV�HJ\�IHOKDV]QiOy�
HON�OG|WW� HJ\� Q\RPWDWiVW�� PDMG� H]XWiQ� NDSWXQN� GRNXPHQWXPNH]HOpVL� MRJRW��
DNNRU�H]W�D�NpUGpVHV�PXQNiW�QHP�W|U|OKHWM�N�D�Q\RPWDWiVL�VRUEyO��

1\RPWDWyNH]HOpV�� (QQHN� D� MRJQDN� D� ELUWRNiEDQ� PiU� PHJYiOWR]WDWKDWMXN� D�
IHOKDV]QiOyN�Q\RPWDWiVVDO�NDSFVRODWRV�MRJRVXOWViJDLW��0iVRN�PXQNiLQDN�Q\RP�
WDWiVL�VRUEyO�YDOy�W|UOpVL�NtVpUOHWpUH�$�KR]]iIpUpV�PHJWDJDGYD�KLEDMHO]pVW�NDSMXN��
KLV]HQ�D�Q\RPWDWyNH]HOpV�MRJKR]�QHP�MiU�DXWRPDWLNXVDQ�D�GRNXPHQWXPNH]HOpV�
MRJ��7HUPpV]HWHVHQ�D�Q\RPWDWyNH]HOpV�MRJ�ELUWRNiEDQ�PHJDGKDWMXN�PDJXQNQDN�D�
GRNXPHQWXPNH]HOpVL�MRJRW�LV��(EEHQ�D]�pUWHOHPEHQ�WHKiW�D�Q\RPWDWyNH]HOpV�MRJ�
MHOHQWL�D�PDSSiNQiO�OiWRWW�WHOMHV�KR]]iIpUpV�Q\RPWDWiVMRJL�PHJIHOHO MpW��

$�Q\RPWDWiVL�MRJRN�EHiOOtWiViKR]�D�YH]pUO SXOWRQ�iW�YiODVV]XN�NL�D�NpUGpVHV�
Q\RPWDWyW��PDMG�MREE�JRPEEDO�NDWWLQWVXQN�Ui��$�PHJMHOHQ �PHQ�E O�YiODVV]XN�D�
7XODMGRQViJ�SRQWRW��$]�HO iOOy�DEODNEDQ�YiODVV]XN�D�%L]WRQViJ�I�OHW�pV�HONH]G�
KHWM�N�EHiOOtWDQL�D�MRJRNDW��

$�NLYiODV]WRWW� IHOKDV]QiOy� MRJDLQDN�YiOWR]WDWiViW�D]�17)6�MRJRN�iOOtWiViQiO�
OiWRWWDNNDO�D]RQRV�PyGRQ�WHKHWM�N�PHJ��FVDN�D�EHiOOtWKDWy�MRJRVXOWViJRN�OHV]QHN�
PiVRN��$�MRJRVXOWDN�OLVWiMiEDQ�OiWXQN�HJ\�OpWUHKR]y�WXODMGRQRV�QHY �FVRSRUWRW��
PHO\� D� GRNXPHQWXPRN� NH]HOpVH� MRJJDO� UHQGHONH]LN�� (]� DQQ\LW� MHOHQW�� KRJ\� D�
VDMiW�PXQNiLW�PLQGHQNL�NLYHKHWL�D�Q\RPWDWiVL�VRUEyO�DQQDN�HOOHQpUH��KRJ\�FVDN�
Q\RPWDWiV� MRJRW� NDSRWW�� (J\PiV� YiUDNR]y� GRNXPHQWXPDLW� OiWKDWMiN� D� IHOKDV]�
QiOyN��GH�PLQGHQNL�FVDN�D�VDMiWMiW�NH]HOKHWL�D�Q\RPWDWiVL�VRUEDQ��IHOWpYH��KRJ\�
QHP�UHQGHONH]W�QN�PiVNpSSHQ���



���

$�Q\RPWDWiVL�VRU�WDUWDOPD�
$�Q\RPWDWiVL�VRU�WDUWDOPD�D�Q\RPWDWyUD�YDOy�GXSOD�NDWWLQWiVVDO�pUKHW �HO��
$�Q\RPWDWiVL�VRUEDQ�OiWKDWMXN�D�GRNXPHQWXP�IRQWRVDEE�DGDWDLW��$�NpS�V]H�

ULQWL�YiUyOLVWD�IHOGROJR]iVD�iOODSRW�DUUD�XWDO��KRJ\�D]�DONDOPD]iV�±�LWW�D�:RUG�±�
pSSHQ�N�OGL�D�Q\RPWDWDQGy�ROGDODNDW�D�Q\RPWDWiVL�VRU�IHOp��$�Q\RPWDWiVW�YpJ] �
JpSHQ�H]HQ�LG �DODWW�OiWMXN�D�WiOFD�MREE�V]pOpQ�D�ODSRNDW�ÄGREiOy´�Q\RPWDWyLNRQW��
+D�HJ\�PXQNDiOORPiVUyO�Q\RPWDWXQN�HJ\�PHJRV]WRWW�Q\RPWDWyUD��DNNRU�D�YiUy�
OLVWD� IHOGROJR]iVD� iOODSRW� PHJV] QpVH� XWiQ� PiU� DNiU� NL� LV� NDSFVROKDWMXN� D�
PXQNDiOORPiVW���

�

+D� D� YiUyOLVWD� IHOGROJR]iVD� iOODSRW� PHJV] QW�� DNNRU� D� Q\RPWDWiVUD� YiUy�
GRNXPHQWXP�PiU�D� WpQ\OHJHVHQ�Q\RPWDWiVW�YpJ] �JpSHQ�YDQ��$�PpUHWNpQW� MHO�
]HWW�pUWpN�QHP�D�PHQWHWW�IiMO�PpUHWH�D�OHPH]HQ��KDQHP�D�Q\RPWDWiVL�VRUEDQ�YiUD�
NR]y��D�Q\RPWDWy�V]iPiUD�pUWHOPH]KHW �DGDWKDOPD]�PpUHWH��$�VRUEyO�NLYiODV]WYD�
HJ\�GRNXPHQWXPRW��PDMG�D�GRNXPHQWXP�PHQ�W�YiODV]WYD�D�IHOI�JJHV]WpV��IRO\�
WDWiV��~MUDLQGtWiV�pV�PHJV]DNtWiV�SRQWRNNDO�OHKHW VpJ�QN�YDQ���MRJRVXOWViJDLQN�
QDN�PHJIHOHO HQ�±�D�GRNXPHQWXPRW�NH]HOQL��

)HODGDWRN�

�����'RNXPHQWXPNH]HOpVL�MRJ�
+LEiV�EHiOOtWiVRN�PLDWW�D�GLiNRN�HJ\PiV�GRNXPHQWXPDLW�W|U|OWpN�D�Q\RPWDWiVL�
VRUEyO��H]pUW�PLQGHQIpOH�GRNXPHQWXPNH]HOpVL�MRJRW�YLVV]DYRQW�D�UHQGV]HUJD]GD��
0L�OHKHW�H]]HO�D�EHiOOtWiVVDO�D�EDM"�

�����0HJRV]WRWW�Q\RPWDWy�
.ROOpJiQN�PHJRV]WRWWD�LURGiMiQDN�~M�Q\RPWDWyMiW�pV�PL�WHOHStWHWW�N�LV�VDMiW�LUR�
GiQN�JpSpUH�KiOy]DWL�Q\RPWDWyNpQW��$�PXQNDLG �YpJpQ�V�UJ V�Q\RPWDWQLYDOyQN�
DNDGW��$�WiOFiQ�PHJ�LV�MHOHQLN�D�Q\RPWDWy�LNRQMD��U|YLG�YiUDNR]iV�XWiQ�SHGLJ�HJ\�
NpUG MHO�MHOHQLN�PHJ�D]�LNRQRQ��$]�LNRQUD�GXSOiQ�NDWWLQWYD�HO KtYMXN�D�Q\RPWD�
WiVL�VRU�WDUWDOPiW��pV�D]W�OiWMXN��KRJ\�ÄKLED«�´�0L�OHKHW�D�YDOyV]tQ �RN"�

�����,VNRODL�Q\RPWDWyN�
(J\�LVNROD�V]iPtWyJpSWHUPpEHQ�WDOiOXQN���V]tQHV�WLQWDVXJDUDV�Q\RPWDWyW�pV���
IHNHWH�IHKpU�Op]HUQ\RPWDWyW��7HJ\�QN�MDYDVODWRW�D�Q\RPWDWyN�EHiOOtWiVDLUD��IHO�
WpYH��KRJ\�D]�LVNROiEDQ�QLQFV�W|EE�Q\RPWDWy�pV�D�WDQiUL�V]REiNEDQ�pV�D]�LJD]JD�
WyL�LURGiEDQ�LV�YDQ�V]iPtWyJpS��



���

�����0yNiV�0iUWRQ�
0yNiV�0iUWRQ�GLiN�D�WDQiUL�JpS�PHJRV]WRWW�Q\RPWDWyMiUD�HJ\��UHV�ROGDO�Q\RP�
WDWiViW�HON�OGWH�|WYHQV]HU��.ROOpJiQN�MHOH]WH��KRJ\�QHP�WXGWD�OHiOOtWDQL�D�IHOHVOH�
JHV�Q\RPWDWiVW��0LW�NHOO�WHQQ�QN��KRJ\�H]W�PiVNRU�PHJWHKHVVH"�

�����/p]HUQ\RPWDWy�
5HQGV]HUJD]GD�NROOpJiQN�HONH]GHWW�UHQGHW�WHQQL�D�Q\RPWDWiVL�MRJRN�WHUpQ�pV�
HONH]GWH�EHiOOtWDQL�D���D����E«�RV]WiO\RNUD�D��Op]HUQ\RPWDWyQiO�D�Q\RPWDWiVL�
MRJRN�PHJWDJDGiViW��0L�OHKHW�H]]HO�D]�HOMiUiVVDO�D�EDM"�

�



���

1DSOy]iV�

$�QDSOy]iV�DODSMDL�
$�QDSOy]iV�FpOMD��KRJ\�D�V]HUYHU�LOOHWYH�D�KiOy]DW�EL]RQ\RV�W|UWpQpVHLW�N|U�O�

PpQ\HLYHO�HJ\�WW�HJ\�IiMOEDQ�U|J]tWVH�pV�H]]HO�OHKHW Yp�WHJ\H�D�P N|GpV�NpV EEL�
HOHP]pVpW���

5HQGV]HU�QN�NDUEDQWDUWiViEDQ�VHJtWKHW�D�MyO�EHiOOtWRWW�QDSOy]iV��$�:LQGRZV�
�����D]�DOiEEL�QDSOyNDW�NH]HOL��

5HQGV]HU�
$ONDOPD]iV�
%L]WRQViJ�
'16�VHUYHU�
)iMOUHSOLNiFLyV�V]ROJiOWDWiV�
'LUHFWRU\�6HUYLFH�
$�:LQGRZV������VHUYHU�YiOWR]DWD�PLQG�D�KDW�IHOVRUROW�QDSOyW�NH]HOL��PtJ�D�

SURIHVVLRQDO� YiOWR]DW� FVDN� D� 5HQGV]HU�� %L]WRQViJ� pV� D]� $ONDOPD]iVRN� QDSOyLW�
NH]HOL��

$�UHQGV]HU�QDSOy]iVD�
(EEHQ� D� QDSOyEDQ� WDOiOMXN� PHJ� D]� RSHUiFLyV� UHQGV]HU� �]HQHWHLW�� ,O\HQ�

�]HQHWHN�SpOGiXO�D�QDSOy]y�V]ROJiOWDWiV�HOLQGXOW��HJ\�V]ROJiOWDWiV�OHiOOW��Q\RP�
WDWyW�VLNHUHVHQ� WHOHStWHWW�N��KLEiV�EORNN�D�&'�520�RQ�pV�N�O|QE|] �HV]N|]KL�
EiN�� HJ\� ZLQFKHVWHU� NDSDFLWiViQDN� KDWiUiQ� YDQ�� (]HNQHN� D]� HVHPpQ\HNQHN� D�
QDSOy]iViW� QHP� NHOO� N�O|Q� HO tUQL��PHUW� H]HNHW� D]� HVHPpQ\HNHW� DXWRPDWLNXVDQ�
QDSOy]]D�D�UHQGV]HU��

$]�DONDOPD]iV�QDSOy�
$]� DONDOPD]iV� QDSOyED� NHU�OQHN� D]� DONDOPD]iVRN� KLED�]HQHWHL� pV� ILJ\HO�

PH]WHWpVHL��3pOGiXO�LWW�WDOiOMXN�PHJ�D�:LQGRZV�KR]�tUW�YtUXVHOOHQ U] N��]HQHWHLW��
GH� LWW� WDOiOMXN� PHJ� D� OHPH]HOOHQ U]pV� HUHGPpQ\pW� pV� D� N|]LVPHUW� 'U:DWVRQ�
�]HQHWHLW� LV�� ,WW� WDOiOXQN� EHMHJ\]pVW� KD� D� EHOpSpV� IRO\DPiQ� SUREOpPD� DGyGLN�
SpOGiXO�D�SURILO�HOpUpVpYHO�YDJ\�D�Ki]LUHQG�IHOGROJR]iViYDO��(]W�D�QDSOy]iVW�VHP�
NHOO�N�O|Q�HO tUQL��D�UHQGV]HU�DXWRPDWLNXVDQ�NH]HOL��

$�EL]WRQViJ�
(]�D�QDSOy�DODSpUWHOPH]pV�V]HULQW��UHV��DODSpUWHOPH]pVEHQ�WHKiW�QLQFV�EL]WRQ�

ViJJDO� NDSFVRODWRV� QDSOy]iV��$�QDSOy]iV� EHiOOtWiViW�&VRSRUWKi]LUHQG�:LQGRZV�
EHiOOtWiVDLQiO�D�%L]WRQViJL�EHiOOtWiVRNQiO�D�+HO\L�Ki]LUHQGEHQ� D�1DSOyUHQGQpO�
YpJH]KHWM�N�HO���



���

$�N|YHWNH] � HVHPpQ\HN�QDSOy]iViW� tUKDWMXN� HO �� EHMHOHQWNH]pV�� FtPWiUV]RO�
JiOWDWiV�KR]]iIpUpV�� ILyNEHMHOHQWNH]pV�� ILyNNH]HOpV�� IRO\DPDWRN� Q\RPRQ� N|YH�
WpVH��Ki]LUHQGYiOWR]iV��REMHNWXP�KR]]iIpUpV��UHQGV]HUHVHPpQ\HN��UHQGV]HUMRJRN�
KDV]QiODWD��$�QDSOy]DQGy�HVHPpQ\HNE O�PLQGHQ�HVHWEHQ�NpW�WtSXVW�WDOiOXQN��(J\�
HVHPpQ\�OHKHW�6LNHUHV�YDJ\�6LNHUWHOHQ���

0HJMHJ\]HQG ��KRJ\�D�QDSOyIiMOED�U|JW|Q�EHNHU�OQHN�D�EHMHJ\]pVHN�D�NLYi�
ODV]WRWW� HVHPpQ\� VLNHUHV� YDJ\� VLNHUWHOHQ�YROWiUyO� D]�REMHNWXP�KR]]iIpUpV�NLYp�
WHOpYHO�� $]�2EMHNWXP�KR]]iIpUpV� QDSOy]iViW� D� QDSOyUHQGQpO� FVDN� HQJHGpO\H]QL�
NHOO�pV�D�NRQNUpWDQ�QDSOy]DQGy�HVHPpQ\�EHiOOtWiVD�D�PHJIHOHO �REMHNWXP�WXODM�
GRQViJODSMiQ� W|UWpQLN� PHJ�� +D� D� QDSOy]iVW� D]� REMHNWXP� WXODMGRQViJODSMiQ�
EHNDSFVROWXN�� GH� PpJ� QHP� HQJHGpO\H]W�N� D� Ki]LUHQGEHQ�� DNNRU� D]� RSHUiFLyV�
UHQGV]HU�HJ\��]HQHWWHO� ILJ\HOPH]WHW�EHQQ�QNHW�HUUH��(NNRU�WHUPpV]HWHVHQ�KLiED�
iOOtWRWWXN�EH�D�QDSOy]iVW��KLV]HQ�D�EL]WRQViJL�QDSOy�PLQGDGGLJ��UHV�PDUDG��DPtJ�
Ki]LUHQGEHQ�QHP�HQJHGpO\H]]�N���

(J\�PDSSD�HVHWpQ�D�QDSOy]iVW�D�N|YHWNH] �PyGRQ�iOOtWKDWMXN�EH��$�PDSSiUD�
D�MREE�HJpUJRPEEDO�NDWWLQWXQN��PDMG�D�PHJMHOHQ �KHO\L�PHQ�E O�D�7XODMGRQVi�
JRN�SRQWRW�YiODV]WMXN��$�%L]WRQViJ�I�O�6SHFLiOLV�QHY �JRPEMiUD�NDWWLQWXQN�pV�D]�
HO EXNNDQy� SDQHOHQ� D� 1DSOy]iV� I�OHW� YiODV]WMXN� pV� QHNLOiWKDWXQN� D� QDSOy]iV�
EHiOOtWiViQDN��$�KR]]iDGiV� JRPE� DODWW� YHKHW�QN� IHO� ~M� HOHPHW� D�QpYOLVWiED�� D]�
HOWiYROtWiV�JRPEEDO�SHGLJ�FV|NNHQWKHWM�N�D�QpYOLVWD�PpUHWpW���

7HUPpV]HWHVHQ�PHJ�NHOO�KDWiUR]QL��KRJ\�PLW�V]HUHWQpQN�QDSOy]QL��$�N|YHW�
NH] �OHKHW VpJHN�N|]�O�YiODV]WKDWXQN��0DSSD�EHMiUiVD��IiMO�YpJUHKDMWiVD��PDSSD�
OLVWi]iVD�� DGDWRN� ROYDViVD�� DWWULE~WXPRN� ROYDViVD�� NLWHUMHV]WHWW� DWWULE~WXPRN�
ROYDViVD�� IiMORN� OpWUHKR]iVD��DGDWRN� tUiVD��PDSSiN�OpWUHKR]iVD��DGDWRN�KR]]iI �
]pVH�� DWWULE~WXPRN� tUiVD�� NLWHUMHV]WHWW� DWWULE~WXPRN� tUiVD�� DOPDSSiN� pV� IiMORN�
W|UOpVH�� W|UOpV�� HQJHGpO\HN� ROYDViVD�� HQJHGpO\HN� PyGRVtWiVD�� VDMiW� WXODMGRQED�
YpWHO��$�IHOVRUROW�|VV]HV�HVHPpQ\UH�D�VLNHUHV�pV�VLNHUWHOHQ�YiOWR]DW�N�O|Q�QDSOy]�
KDWy��)iMORN�pV�PDSSiN�HVHWpQ�D�QDSOy]iV�EHiOOtWiVD�J\DNRUODWLODJ�DQQ\LEDQ�WpU�HO��
KRJ\� D�PDSSiN� HVHWpQ� HOG|QWKHW �� KRJ\� FVDN� D]� DGRWW�PDSSiUD� YRQDWNR]]RQ� D�
EHiOOtWiV�YDJ\�D]�DODWWD�iOOy�REMHNWXPRNUD�LV���

+RJ\DQ� |U|NO GQHN� D� QDSOy]iVL� EHiOOtWiVRN� PiVROiVQiO� pV� PR]JDWiVQiO"�
0iVROiVQiO�D�PDSSiN�D�FpOPDSSD�QDSOy]iVL�EHiOOtWiVDLW�YHV]LN�iW��ÈWKHO\H]pVQpO�
NpW� HVHW� OHKHWVpJHV��+D� SDUWtFLyQ� EHO�O� KHO\H]�QN� iW�� DNNRU� D�PDSSD�PHJWDUWMD�
HUHGHWL�QDSOy]iVL�EHiOOtWiVDLW��KD�SDUWtFLyN�N|]|WW�PR]JDWXQN��DNNRU�D�FpOPDSSD�
EHiOOtWiVDLW� NDSMD�PHJ�D�PDSSD��)iMORN�PiVROiViQiO�pV�PR]JDWiViQiO� LV�D]RQRV�
YiOWR]QDN�D�QDSOy]iV�EHiOOtWiVDL��(]�D�PyGV]HU�D�QDSOy]iVL�EHiOOtWiVRN�|U|NO Gp�
VpUH�WHOMHVHQ�|VV]KDQJEDQ�YDQ�D]�17)6�MRJRN�|U|NO GpVpYHO��

$�QDSOy]iV�EHiOOtWiVDL�
$�QDSOy]iV�EHiOOtWiVDLW�MyO�iW�NHOO�JRQGROQL��PHUW�HJ\�NHOO HQ�iW�QHP�JRQGROW�

EHiOOtWiVVDO� QDJ\� WHUKHW� DNDV]WKDWXQN� V]HUYHU�QN� Q\DNiED� PXQNDLJpQ\� pV�



���

OHPH]WHU�OHW� WHNLQWHWpEHQ� LV�� (O Q\|VHEEQHN� W QLN�� KD� V]HUYHU�QN� D� KiOy]DW�
NLV]ROJiOiViYDO� IRJODONR]LN� pV�
QHP�D�QDSOy]iVVDO���

$� 6WDUW� PHQ�� 3URJUDPRN�
SRQWMiQDN� )HO�J\HOHWL� HV]N|]|N�
SRQWMD�DODWW�WDOiOMXN��D]�(VHPpQ\�
QDSOy�QHY �DONDOPD]iVW��DPLYHO�D�
QDSOyiOORPiQ\RNDW� PHJWHNLQW�
KHWM�N� pV� D� QDSOyN� YLVHONHGpVpW�
V]DEiO\R]y�EHiOOtWiVRNDW�WHKHW�QN�PHJ��$]�HVHPpQ\QDSOy�DONDOPD]iVEDQ�D�NLYi�
ODV]WRWW�QDSOy� WXODMGRQViJODSMiW�YiODV]WYD�D�PHOOpNHOW�iEUD�V]HULQWL�NpSHW�OiWKDW�
MXN��0HJKDWiUR]KDWMXN�D�QDSOy�PpUHWpW����N%�RV�OpSpVN|]]HO���

$�QDSOy�HVHPpQ\LQHN�IHO�OtUiViUD�KiURP�OHKHW VpJ�DGyGLN��$�PHJDGRWW�QDS�
OyPpUHW�HOpUpVH�HVHWpQ�D�OHJUpJHEEHQ�NpV]�OW�EHMHJ\]pVHN�IHO�OtUyGQDN��$�PiVR�
GLN� OHKHW VpJ� WXODMGRQNpSSHQ� D]� HO EEL� HVHWQHN� D� ILQRPtWiVD�� ,WW� FVDN� DNNRU�
tUKDWy�IHO�O�D�EHMHJ\]pV��KD�UpJHEEHQ�NpV]�OW��PLQW�D�PHJDGRWW�QDSRN�V]iPD��$�
KDUPDGLN� HVHWEHQ� D� QDSOyW� VDMiW� NH] OHJ� NHOO� NL�UtWHQ�QN�� D� EHMHJ\]pVHN� IHO�O�
tUiVD�WLOWRWW��

+D� EHWHOLN� D� QDSOy�� pV� D� EHMHJ\]pVHNHW� QHP� OHKHW� IHO�OtUQL�� DNNRU� HJ\� HUUH�
XWDOy�KLEDMHO]pVW�NDSXQN��,O\HQNRU�D�QDSOy]iV�PiU�QHP�IRO\LN�WRYiEE��D]RQEDQ�D�
QDSOy� NL�UtWpVH� XWiQ�PLQGHQ� UHQGEHQ� IRO\WDWyGKDW��$�QDSOy]iV� EHiOOtWiVDLW� V]D�
EiO\R]KDWMXN�D�Ki]LUHQGHN�~WMiQ�LV�D�6]iPtWyJpS�NRQILJXUiFLyMD?:LQGRZV�EHiO�
OtWiVD�?%L]WRQViJL�EHiOOtWiVRN?(VHPpQ\QDSOy�iJRQ��

7HNLQWV�N�PHJ�D�QDSOyIiMO� WDUWDOPiW��$]�DOiEEL�NpSHQ�D� UHQGV]HUQDSOy� HJ\�
UpV]OHWpW�OiWKDWMXN��

�

$�QDSOyEDQ�OiWKDWMXN�D]�HVHPpQ\�GiWXPiW��SRQWRV�LGHMpW��D]�HVHPpQ\�IRUUi�
ViW�� D]� HVHPpQ\� MHOOHJpUH�XWDOy� U|YLG�PHJMHJ\]pVW�� D]�HVHPpQ\�D]RQRVtWyMiW�D]�
RSHUiFLyV�UHQGV]HU�V]iPiUD��D]�HVHPpQ\KH]�NDSFVROKDWy�IHOKDV]QiOy�D]RQRVtWy�
MiW��KD�YDQ�LO\HQ��YpJ�O�HJ\�JpSQHYHW�OiWXQN��DPHO\HQ�D]�HVHPpQ\�W|UWpQW���

$ODSYHW HQ�KiURP�HVHPpQ\IDMWD�OpWH]LN��$�NpNNHO�MHO|OW��L��HJ\�LQIRUPiFLyW�
WDNDU��7HKiW�QHP� LV�KLED�YDOyMiEDQ��FVDN� WiMpNR]WDWiV�D� V]iPXQNUD��$�ViUJiYDO�
MHO|OW� ���� YDODPLO\HQ� N|]HOJ � KLEDOHKHW VpJUH� YDJ\� IRQWRVDEE� �]HQHWUH� ILJ\HO�
PH]WHW��$�SLURV�NHUHV]W� �î��SHGLJ�YDODPLO\HQ�V~O\RVDEE�SUREOpPiUD�KtYMD� IHO�D�
ILJ\HOPHW���



���

+D� V]HUHWQpQN� D]� HVHPpQ\U O�
W|EEHW�PHJWXGQL�� DNNRU� NDWWLQWVXQN� D�
NpUGpVHV� HVHPpQ\UH� NHWW W� pV� HJ\� ±�
SpOGiXO� D� PHOOpNHOW� iEUD� V]HULQWL� ��
E YHEE� OHtUiVW� IRJXQN� NDSQL� D]� HVH�
PpQ\U O��$]�HO EEL�iEUiQ�OiWKDWy����
RV� D]RQRVtWyM~� HVHPpQ\� E YHEE�
NLIHMWpVH� OiWKDWy� D]� LWW� PHOOpNHOW�
iEUiQ���

$�QDSOyN�NH]HOpVH�
$� QDSOyN� NH]HOpVpUH� YRQDWNR]y� QpKiQ\� PHQ�SRQWRW� WHNLQWV�QN�PHJ� N|]H�

OHEEU O�� $� QDSOyQp] � DONDOPD]iV�0 YHOHW�PHQ�MpEHQ� HOPHQWKHWM�N� D]� DNWXiOLV�
QDSOyW� YDJ\� WDQXOPiQ\R]iVL� FpOEyO� PHJQ\LWKDWXQN� HJ\� UpJHEEHQ� HOPHQWHWW�
QDSOyW�� $� QDSOyW� HOPHQWKHWM�N�PiV� SURJUDPRN� V]iPiUD� LV� ROYDVKDWy�7;7� IRU�
PiWXPEDQ� D� P YHOHW� PHQ�� OLVWD� H[SRUWiOiVD� SRQWMiYDO�� 1DJ\REE� QDSOyIiMORN�
HOHP]pVpKH]�VHJpGSURJUDPRNDW�LV�WDOiOKDWXQN�D]�,QWHUQHWHQ���

6]LQWpQ� D� P YHOHW� PHQ�EHQ� W|U|OKHWM�N� D� QDSOy� WDUWDOPiW��0HJMHJ\]HQG ��
KRJ\� D� EL]WRQViJL� QDSOy� W|UOpV� XWiQ� VHP� OHV]� �UHV�� (J\HWOHQ� VRU� OHV]� EHQQH��
DPLEHQ�MHJ\]L�D�QDSOy�D�W|UOpV�WpQ\pW�pV�D]W�LV��KRJ\�PLNRU�pV�NL�W|U|OWH�D�QDSOyW��

+D�D�QDSOyQp] �DONDOPD]iVEDQ�D]�HVHPpQ\QDSOy�QHY �VRU�YDQ�NLMHO|OW�iOOD�
SRWEDQ�� DNNRU� D� P YHOHW� PHQ�� FVDWODNR]iV� PiV� V]iPtWyJpSKH]� SRQWMiQ� iW� D]�
HOpUKHW � V]HUYHUHN� pV�PXQNDiOORPiVRN�EiUPHO\LNpQHN�D�QDSOyMiW�PHJWHNLQWKHW�
M�N�pV�PpJ�HO�VHP�NHOO�PHQQL�D�V]HUYHU�HO O��

�

$� QDSOy� NLYiODV]WiVD� XWiQ� D� Qp]HW� PHQ�EHQ� NpWIpOH� PHJMHOHQtWpV� N|]�O�
YiODV]WKDWXQN��$]�|VV]HV�HVHPpQ\�PHJMHOHQKHW��GH�V] UKHWM�N�LV�D]�HVHPpQ\HNHW��
7HUMHGHOPHV� QDSOyIiMORN� WDQXOPiQ\R]iViQiO� QDJ\� VHJtWVpJHW� MHOHQWKHWQHN� D]�



���

iEUiQ�OiWKDWy�V] UpVL�OHKHW VpJHN���7HUPpV]HWHVHQ�LO\HQNRU�D�W|EEL�HVHPpQ\�QHP�
W|UO GLN� FVDN� QHP� OiWV]LN�� $� PLQGHQ� HVHPpQ\� PHQ�SRQW� YiODV]WiVD� XWiQ� ~MUD�
OiWKDWMXN�D]�|VV]HV�HVHPpQ\W��$�Qp]HW�PHQ��NHUHVpV�PHQ�SRQWMiEDQ�D�PHOOpNHOW�
iEUD� LG PHJKDWiUR]iV� QpON�OL� UpV]pW� OiWKDWMXN� YLV]RQW� NpW� ~M� OHKHW VpJJHO�
E YtWYH��(OG|QWKHWM�N��KRJ\�OHIHOp��YDJ\�IHOIHOp�V]HUHWQpQN�NHUHVQL�D�QDSOyEDQ�D]�
DNWXiOLV�SR]tFLyKR]�NpSHVW���

$�QDSOy]iV�PHJIHOHO �EHiOOtWiVD�QDJ\�N|U�OWHNLQWpVW�LJpQ\HO��(OV �SUyEiONR�
]iVDLQNQiO� HO IRUGXOKDW�� KRJ\� QHP� ~J\� P N|GLN� D� QDSOy]iV�� DKRJ\DQ� V]HUHW�
QpQN��KLV]HQ�HOpJ�VRN�KHO\HQ�iOOtWKDWMXN�D�QDSOy]iVW��,O\HQ�KHO\HN�D�)HO�J\HOHWL�
HV]N|]|N�N|]|WW�D�+HO\L��pV�D�7DUWRPiQ\L�EL]WRQViJL�Ki]LUHQG��D�7DUWRPiQ\YH�
]pUO �EL]WRQViJL�Ki]LUHQGMH�pV�D]�|VV]HV�V]HUYH]HWL�HJ\VpJ�&VRSRUWKi]LUHQGMH��$�
EL]WRQViJL�Ki]LUHQGHN�D�JpS� LQGXOiVDNRU�pUWpNHO GQHN�NL��$UUyO� VH� IHOHMWNH]]�N�
HO��KRJ\�D�Ki]LUHQGHN�KLHUDUFKLNXVDQ�HJ\PiVUD�pS�OQHN�pV�SO��D�EHMHOHQWNH]pVHN�
QDSOy]iViQiO� PiVW� MHOHQW� D� QLQFV� QDSOy]iV� pV� D� QLQFV�PHJDGYD� pUWpN�� $]� HOV �
HVHWEHQ� QLQFV� QDSOy]iV�� D�PiVRGLN� HVHWEHQ� SHGLJ� D� IHOV EE� V]LQWHNU O� |U|NO|WW�
EHiOOtWiVRN�OHV]QHN�D]�pUYpQ\HVHN��

)HODGDWRN�

�����%HMHOHQWNH]pV�QDSOy]iVD�
7DUWRPiQ\L�V]LQWHQ�EHNDSFVROWXN�D�EHMHOHQWNH]pVHN�QDSOy]iViW��$�YH]HW N�QHY �
V]HUYH]HWL�HJ\VpJ�WDJMDLQDN�EHMHOHQWNH]pVpW�PpJVHP�QDSOy]]D�D�UHQGV]HU��SHGLJ�
PiU�HJ\�~MUDLQGtWiVW�LV�PHJWHWW�QN��0L�W|UWpQW"�

�����0DSSD�KR]]iIpUpVpQHN�QDSOy]iVD�
6]HUHWQpQN�WXGQL��KRJ\�D�WDQiURN�N|]�O�NL�pV�PLNRU�OiWRJDWWD�PHJ�D�V]HU] GpVHN�
QHY �PDSSiW�H]pUW�D�WDQiURN�V]HUYH]HWL�HJ\VpJ�FVRSRUWKi]LUHQGMpEHQ�EHNDSFVRO�
WXN�D]�REMHNWXP�KR]]iIpUpV�QDSOy]iViW��$�QDSOyEDQ�YLV]RQW�VHPPLO\HQ�EHMHJ\�
]pV�QLQFV�D�WpPiYDO�NDSFVRODWEDQ��+RO�D�KLED"�

�����%L]DOPDV�V]HU] GpVHN�
%L]DOPDV�V]HU] GpVHLQNHW�WDUWDOPD]y�PDSSiQNUD�EHiOOtWRWWXN��KRJ\�PLQGHQ�ROYD�
ViVL�NtVpUOHWHW�QDSOy]]RQ�D�UHQGV]HU�pV�UHQGEHQ�PHJ\�LV�D�QDSOy]iV��)pO�QN�D�
V]HU] GpVHN�PHJVHPPLV�OpVpW O��H]pUW�iWPiVROWXN�D]�HJpV]�PDSSiW�D�JpS�QNEHQ�
WDOiOKDWy�PiVLN�ZLQFKHVWHUUH��0LO\HQ�pV]UHYpWHOHNHW�WHKHWQpQN"�

�����'ROJR]DWRN�
$�GROJR]DWRNNDO�NDSFVRODWRV�DQ\DJRNDW�HJ\�GROJR]DWRN�QHY �PHJRV]WRWW�PDSSD�
PHJIHOHO �DOPDSSiMiEDQ�WiUROMiN�D�WDQiURN��'RERV�NROOpJD�DOPDSSiMiW�D�UHQG�
V]HUJD]GD�LGHLJOHQHVHQ�iWKHO\H]WH�HJ\�PiVLN�SDUWtFLyUD��GH�U|YLGHVHQ�YLVV]DNH�
U�OW�HUHGHWL�KHO\pUH��0L�W|UWpQKHWHWW�D�QDSOy]iVL�EHiOOtWiVRNNDO"�



���

�����%HWHOW�QDSOyIiMO�
7~O�J\DNUDQ�NDSXQN��]HQHWHW�D�V]HUYHUHQ��KRJ\�EHWHOW�D�EL]WRQViJL�QDSOy��0LW�
MDYDVROKDWQiQN�HEEHQ�D]�HVHWEHQ"�

�����$�EHMHOHQWNH]pV�QDSOy]iVD�
$�EL]WRQViJL�QDSOyW�PHJWHNLQWYH�D]W�OiWMXN��KRJ\�%DOi]VL�~U�KDMQDOL���NRU�MHOHQW�
NH]HWW�EH�D�KiOy]DWED��1LQFV�pMV]DNDL�P V]DN�D�FpJQpO��0L�OHKHW�D�PHJROGiV"�

�����:LQGRZV����
$�:LQGRZV������V]HUYHU�pV�PXQNDiOORPiV�YiOWR]DWD�LV�NLWHUMHGW�QDSOy]iVL�OHKH�
W VpJHNHW�NtQiO��GH�PL�D�:LQGRZV����UyO�D�WDUWRPiQ\XQNED�EHOpS �IHOKDV]QiOyN�
EHOpSpVpW�LV�V]HUHWQpQN�QDSOy]QL��0HJROGKDWy"�0LW�PRQGKDWXQN�D�:LQGRZV����
DODWW�PHJRV]WRWW�PDSSD�KR]]iIpUpVL�NtVpUOHWHLQHN�D�QDSOy]iViUyO"�

�����.HYpV�D]�HVHPpQ\QDSOy�
$�V]HUYHU�HO WW��OYH�NROOpJiQN�D]�HVHPpQ\QDSOyW�Qp]HJHWL��$�PRQLWRURQ�D�PHJ�
V]RNRWWQiO�NHYHVHEE�QDSOyW�OiWXQN��+iQ\�QDSOyW�OiWXQN�pV�PLpUW�FVDN�HQQ\LW"�



���

gVV]HIRJODOy�IHODGDWVRU��

�����&'�ROYDVy�YDJ\�5$0"�
���V]iPtWyJpSHW�NDS�LVNROiQN��9iODV]WDQXQN�NHOO��KRJ\�PLQGHQ�JpSEH�OHJ\HQ�
&'�ROYDVy�YDJ\�LQNiEE�W|EE�PHPyULD�OHJ\HQ�D�JpSHNEHQ��(OHPH]]�N�D�YiODV]�
WiVL�OHKHW VpJHNHW��

�����7DUWRPiQ\L�WDJViJ�
(J\�:LQGRZV������3URIHVVLRQDOW�IXWWDWy�V]iPtWyJpSHW�QHP�OpSWHWW�QN�EH�D�WDU�
WRPiQ\ED��(]HQ�D�V]iPtWyJpSHQ�EHOpSKHW�QN�H�WDUWRPiQ\L�QHY�QN�pV�MHOV]DYXQN�
KDV]QiODWiYDO"�0LpUW"�+D�HJ\�KiOy]DWL�HU IRUUiVW�V]HUHWQpQN�HOpUQL�HUU O�D�V]i�
PtWyJpSU O��DNNRU�PLW�WDSDV]WDOXQN"�

�����:LQGRZV������3URIHVVLRQDO�WHOHStWpVH�
0XQNDiOORPiVDLQNUD�:LQGRZV������3URIHVVLRQDOW�V]HUHWQpQN�WHOHStWHQL��*pSH�
LQNEHQ�QLQFV�&'�ROYDVy�HV]N|]��GH�D�WHOHStWpVKH]�V]�NVpJHV�iOORPiQ\RN�HJ\�
PHJRV]WiVRQ�HOpUKHW HN��+RJ\DQ�pUKHWM�N�HO�H]W�D�PHJRV]WiVW��KD�:LQGRZV�
17��U O�V]HUHWQpQN�IULVVtWHQL"�0LW�NHOO�WHQQ�QN��KD�PpJ�QLQFV�VHPPLO\HQ�RSHUi�
FLyV�UHQGV]HU�D�JpSHQ"�0L�D�WHHQG ��KD�YDODNL�V]HUHWQp�PHJWDUWDQL�D�OpWH] �
:LQGRZV����DW�pV�V]HUHWQp�PHJWDQXOQL�D�:LQGRZV������KDV]QiODWiW�LV"��

�����:LQGRZV�����17��YDJ\�����"�
9DODNL�V]iPtWyJpSHW�NDS�PXQNDKHO\pQ��7HUPpV]HWHVHQ�V]HUHWQp�KDV]QiOQL�D�
KiOy]DWL�HU IRUUiVRNDW��D�NpUGpVHV�JpSHQ�V]HUHWQH�QpKiQ\�DQ\DJRW�HOpUKHW Yp�
WHQQL�NROOpJiL�V]iPiUD�pV�D�JpSHW�PiVRN�LV�KDV]QiOQiN��0HO\LN�RSHUiFLyV�UHQG�
V]HU�PHQQ\LEHQ�DONDOPDV�H]HQ�D�PXQNDKHO\HQ"��

�����:LQGRZV�����17��pV������HJ\�JpSHQ�
(J\���*%�RV�ZLQFKHVWHUUH�HOV NpQW�HJ\��*%�RV�SDUWtFLyUD�:LQGRZV����DW�WHOH�
StWHWWHN�YDODPLNRU��$�JpS�WXODMGRQRVD�V]HUHWQp�D�PiVLN�NpW�RSHUiFLyV�UHQGV]HUW�LV�
D�JpSpUH�WHOHStWHQL��0LW�NHOO�WHQQLH"�

�����0RELO�UDFN�
+iURP�V]iPtWyJpSHQ�UHQGUH�:LQGRZV�����17��pV������RSHUiFLyV�UHQGV]HU�IXW��
0RELO�UDFN�VHJtWVpJpYHO�YDOyVtWMXN�PHJ�D]�DGDWFVHUpW��0LW�MDYDVROKDWQiQN�D�
PRELO�UDFN�IiMOUHQGV]HUpW�LOOHW HQ��HO Q\|N��KiWUiQ\RN�"�

�����7|U|OW�IHOKDV]QiOy�
7DUWRPiQ\L�UHQGV]HUJD]GD�NROOpJiQN�V]DEDGViJUD�PHQW�pV�]iUROiV�KHO\HWW�W|U|O�
W�N�IHOKDV]QiOyL�ILyNMiW��GH�N|Q\YWiUDLW�QHP�W|U|OW�N��+RJ\DQ�VHJtWKHW�QN�UDMWD"�



���

�����-HOV]DYDN�
0p]JD�*p]D�~U�PXQNDKHO\pQ�D�N|YHWNH] �MHOV]DYDNDW�V]RNWD�KDV]QiOQL��3DXOD��
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