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$� SHVWL� %HOYiURV� NLDODNXOiVD� HJ\� NHGYH]� DGRWWViJ�� D� GXQDL� iWNHO�KHO\� HUHGPpQ\H�� $]�
DGRWWViJRW�PiU�D� UyPDLDN�LV�NLKDV]QiOWiN�pV�YpGHOPpUH�pStWHWWpN�&RQWUD $TXLQFXPRW��D�NpV�
UyPDL�NRUL�KtGI�iOOiVW��D]�HOOHQHU�G|W��DPHO\�D�UyPDLDN�V]iPiUD�VWUDWpJLDL�MHOHQW�VpJ& YROW��$]�
HOOHQHU�G�D�*HOOpUW�KHJ\�pV]DNL�OiEiQiO�NtQiONR]y�GXQDL�iWNHO�KHO\�EDUEDULFXPL�ROGDOiQ�pS�OW��
(]HQ� D�KHO\HQ� IRO\WDWyGLN� D�5yPDL�%LURGDORP� IHO�O� pUNH]� NHUHVNHGHOPL� pV�KDGL ~WYRQDO�D]�
$OI|OG|Q� �pV�PHO\QHN�YRQDOiW�PD�D�.RVVXWK�/DMRV�XWFD��U]L���
Ä&DVWUXP�TXRG�GLFLWXU�3HVWK´��D]D]�NDWRQDL� WiERU��PHO\HW�3HVWQHN�QHYH]QHN�� HPOtWL�D�KHO\HW�
$QRQ\PXV��DNL�V]HULQW�D]�HU�GtWHWW�KHO\HW�D�KRQIRJODOyN�PpJ�pSVpJEHQ�WDOiOWiN��(]�D�NDWRQDL�
HU�GtWPpQ\� OHWW� D� NpV�EEL� 3HVW� PDJMD�� 9DOyV]tQ&OHJ� HUUH� D]� HU�GtWPpQ\UH� YRQDWNR]QDN�
$QRQ\PXV� V]DYDL�� DPHO\� V]HULQW� 7DNVRQ\� YH]pU� EROJiU� NHUHVNHG�NQHN DGWD� D]� HU�GtWPpQ\W��
DPL�Q\LOYiQYDOyYi�WHV]L��KRJ\�H]�KHO\�EpNHLG�EHQ�NLYiOy�YROW�NHUHVNHGHOPL�FpORNUD��KLV]HQ�D]�
iWNHO�KHO\QpO� IXWRWWDN�|VV]H�D]�XWDN�� LWW�J\&OWHN�|VV]H�D�NHUHVNHG�N��DNLN�N|]�O�V]iPRVDQ�LWW�
WHOHSHGWHN�OH��PLQW�DKRJ\�D�Np]P&YHVHN�LV�

� %XGDSHVW�/H[LNRQ��$NDGpPLDL�.LDGy�������
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$�SHVWL�UpYQpO�IHOWHKHW�OHJ�PiU�D�NRUDL�ÈUSiG�NRUEDQ�LV�WHPSORP iOOW��$�;,,� V]i]DG�YpJpQ�D�
3HVWHW�HNNRU�DONRWy�W|EE�HJ\PiV�PHOOHWWL�WHOHS�OpVL�PDJQiO�V]DEiO\R]iV�ILJ\HOKHW� PHJ��DPL�D�
NpV�EEL� WHOHS�OpVNpSHW� LV� PHJKDWiUR]WD�� $]� (J\HWHP� WpU� GpOL� ROGDOiQ� K~]yGRWW� D]� $OI|OG�
�.HFVNHPpW�� IHOp� YH]HW� ~WYRQDO� YiURVL� UpV]H�� DPHO\KH]� NpW� V]pOHV�� D�'XQiKR]� YH]HW� XWFD�
FVDWODNR]RWW��$�;,,��;,,,��V]i]DG�IRUGXOyMiUD�SHGLJ�HJ\�KiURPKDMyV��NpWWRUQ\~��URPiQ�VWtOXV~�
ED]LOLND� pS�OW� D� SHVWL� UpYQpO� D� PDL� 3OpEiQLDWHPSORP� KHO\pQ�� D� %ROGRJDVV]RQ\�WHPSORP��$�
WHPSORP�N|U�O�V]HUYH]�G|WW�D�N|]pSNRUL�YiURV�]iUW�WHOHS�OpVNpSSHO��
3HVW�D�;,,,�� V]i]DG�HOHMpQ�SDOiQNNDO�YpGHWW� WHOHS�OpV YROW��PHO\QHN�HOV� N|]pSNRUL�YiURVIDOiW�
D]�ÈUSiG�NRUEDQ��OHJNpV�EE�D�;,,,��V]i]DG�HOV� IHOpEHQ�pStWHWWpN��$�YiURV�DNNRUL�KDWiUDL�D�PDL�
5pJL�SRVWD�XWFD�� 3HW�IL�6iQGRU�XWFD�� ,UiQ\L XWFD�YROWDN���$�YiURV�KDWiUDL�D�;9��V]i]DG�YpJpUH�
pUWpN�HO�D�PDL�.LVN|U~W�YRQDOiW��
$� NLDODNXOW� V]HUNH]HWUH� MHOOHP]��� KRJ\� D� YiURVIDODN� iOWDO� N|U�O]iUW� pV� YpGHWW� WHU�OHW�
FHQWUXPiEDQ�� D�YiURVRNQiO�PHJV]RNRWW�PyGRQ�� 3HVWHQ�QHP�FVXSiQ�D� WHPSORP�iOOW��KDQHP�
PiV�� Yt]SDUWUD� WHOHS�OW� YiURVRNKR]� KDVRQOyDQ� LWW� YROW� D� UpY� LV�� PpJSHGLJ� D� 5XGDV� I�UG�
YRQDOiEDQ��(]W�NHUtWHWWH�N|U�O�V]LPPHWULNXV�V]HUNH]HWpYHO D�YiUIDO�pV�D�YpGP& UHQGV]HU��(]�D�
V]HUNH]HW± DEEDQ�D]�LG�V]DNEDQ�� HJ\pUWHOP&HQ�RSWLPiOLV�OHKHWHWW�D]�DODSYHW� IXQNFLy��D�YiURV�
YpGHOPH� pV� D]� iWNHO�KHO\� ÄEL]WRVtWiVD´� V]HPSRQWMiEyO�� $� YiURVQDN� HEEHQ� D]� LG�V]DNEDQ�
NRPRO\�YiPM|YHGHOPHL�YROWDN��DPL�V]LQWpQ�|VV]HI�JJ�D]�iWNHO�KHOO\HO��DPL�HJ\�ÄWHUPpV]HWHV´�
YiPV]HG�KHO\HW�EL]WRVtWRWW��
$�WDWiURN�HOYRQXOiVD�XWiQ�D�SDOiQNEyO�pS�OW�YiURVIDO�KHO\pQ�FVDN�D]��V]N|V�IDODN�PDUDGWDN�pV�
H]W� D� YiURVIDODW� QHP� LV� pStWHWWpN� ~MMi� HU�GtWPpQ\V]HU&HQ�� eUWKHW��� KLV]HQ� D� YiURV� KDPDU�
PDJiKR]� WpUW� pV� H]]HO� HJ\�WW� J\RUVDQ� NLQ�WWH� D� NRUiEEDQ� SDOiQNIDOODO� YpGHWW� WHU�OHWHW�� KDEiU�
NRUiEEL�MHOHQW�VpJpW�PpJ�VRNiLJ�QHP�WXGWD�YLVV]DV]HUH]QL��DPL�|VV]KDQJEDQ�OHKHW�D]]DO��KRJ\�
EHEL]RQ\RVRGRWW�� KRJ\� NRPRO\� W~OHU� HVHWpQ� D�PDJD� YiURV� QHP� YpGKHW��� (]pUW� PpJ� D�;9��
V]i]DG�HOV� IHOpEHQ�NHOHWNH]HWW�IRUUiVRN�LV�IDODN�QpON�OL�YiURVNpQW�HPOtWLN�3HVWHW��
=VLJPRQG�� PDMG� 0iW\iV� DODWW� 3HVW�� D� SROJiUYiURV� YLUiJ]iVQDN� LQGXOW�� $� YiURV� JD]GDViJL�
MHOHQW�VpJpW� D]� iOODWNHUHVNHGHOHPEHQ� EHW|OW|WW� V]HUHSpQHN� N|V]|QKHWL�� $� YiURV� pV� ODNyL�
YDJ\RQRVRGiViUD� MHOOHP]���KRJ\�D�JyWLNXV�VWtOXVEDQ�iWpStWHWW�1DJ\EROGRJDVV]RQ\�WHPSORPRW
D]� RUV]iJ� HJ\LN� OHJJD]GDJDEE�� OHJV]HEE� SOpEiQLDWHPSORPDNpQW� WDUWRWWiN� V]iPRQ��
0LQGHQNpSSHQ� D� YiURV� J\DUDSRGiViW� V]ROJiOWD� D]� D� KDMyKtG�� DPLU�O� PiU� D� =VLJPRQG� NLUiO\�
NRUiEDQ�HPOtWpV�HVLN��pV�DPHO\�D�*HOOpUW�KHJ\�pV�D�9iUKHJ\�N|]|WWL�SHVWL�UpYQpO�iOORWW��
$� YiURV� N|U�OL� HOV� YpGHU�UHQGV]HU� PXQNiODWDLQDN� ]|PpW� ���������� N|]|WW��0iW\iV� NLUiO\�
XUDONRGiVD� DODWW� YpJH]WpN� HO�� pV� H]]HO� 3HVW� WHU�OHWH� D� NRUiEEL� ��� KHNWiUUyO� ��� KHNWiUUD�
Q|YHNHGHWW��$]�HU�GtWpV�KRVV]D�HOpUWH�D�����NP�W��$]�~M�YiURVIDODNDW�HO�V]|U������EDQ�HPOtWLN��
DPLNRU�~J\�tUQDN�UyOD��PLQW�QHP�VRNNDO�NRUiEEDQ�pS�OW�IDOUyO���0iV�IRUUiV�D�IDODNDW�PiU������
EDQ�PHJHPOtWL���$�YiURVIDODNDW�QDJ\PpUHW&��N|U�DODSUDM]~�EiVW\iNNDO�� URQGHOOiNNDO�± HU�VtWLN�
PHJ��$�IpON|UtY& HU�GtWPpQ\W�V]pOHV�YL]HViURN�|YH]L��$�YiURVIDO�NDSXL��D�9iFL��D�+DWYDQL��D�
.HFVNHPpWL�pV�D�%HOJUiGL�NDSXN��D�YiURVED�EHIXWy�RUV]iJXWDN�LUiQ\iW�MHO]LN� �����EHQ�RNOHYpO�
HPOtWL�D�+DWYDQL��NpV�EE�D�9iFL�NDSXW�������EDQ�2OiK�0LNOyV�HPOtWL� W|UWpQHWL�PXQNiMiEDQ�D�
YiURVIDODNDW�
$� YiURVIDODW� � KDVRQOyDQ� D� W|EEL� YiURVRNKR]� � 3HVWHQ� LV� D� YiURV� pStWKHWWH�� DPLKH]� � D� NRU�
V]RNiVDL� V]HULQW� � D� NLUiO\� YDODPLO\HQ� NHGYH]PpQQ\HO� MiUXOKDWRWW� KR]]i��$� YiURVIDORQ� NtY�OL�
OHJHO�N� EL]WRVtWRWWiN D� QDJ\� W|PHJ& ÄOiERQ� V]iOOtWRWW´� iOODW� LG�V]DNRV� LWW�WDUWiViW�� %�Y�OW� D�
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NHUHVNHGHOHP� LV�� E�UUHO� pV� ERUUDO�� P&N|GWHN� D� FpKHN�� $� YiURV� OHJJD]GDJDEE� SROJiUDL� D�
WiYROViJL�NHUHVNHG�N�YROWDN��
$�YiURV�D]RQEDQ�QHP�WXGRWW�HOOHQiOOQL�D�W|U|N�KDGHU�QHN��������DXJXV]WXV����pQ�� D�PRKiFVL�
FVDWD�XWiQ� WL]HQ|W�pYYHO� � IRJODOWD�HO� D� W|U|N�VHUHJ�D�EXGDL�YiUDW��(WW�O�NH]GYH�%XGD�D� W|U|N�
ELURGDORP�Q\XJDWL�NXOFViQDN��VWUDWpJLDL�IRQWRVViJ~�KHO\pQHN�V]iPtWRWW��$�V]XOWiQ�3HVWUH������
I�V��UVpJHW�UHQGHOW�NL��$�PRKDPHGiQ�DODWWYDOyN�V]iPiUD�3HVWHQ�QpJ\�PHFVHW�pS�OW�������XWiQ�
D�W|U|N|N�D�VpU�OW�IDODNDW�NLMDYtWRWWiN��GH�OpQ\HJHV�YiOWR]WDWiVW�MHOHQW� PXQNiNED�QHP�IRJWDN�
%XGD�pV�3HVW�N|]|WW�W|U|N|N������UD�pStWLN�IHO�KDMyKtGMXNDW ����pYYHO�D�YiURV�HOIRJODOiVD�XWiQ���
�����pV������N|]|WW�D�W|U|N|N�%XGiUyO�J\DNUDQ�iJ\~]WiN�D]�DNNRU�QpPHW�Np]HQ�OHY� YiURVW��
����� V]HSWHPEHUpEHQ� 3HVW� ~MUD� W|U|N� Np]UH� NHU�OW�� $� FViV]iULDN� D� KDMyKLGDW� �����EDQ�
IHOJ\~MWRWWiN� 1\LOYiQYDOy��KRJ\�D�KDMyKtGQDN�NDWRQDL�MHOHQW�VpJH�YROW��PHJQHKH]tWHWWH�D�W|U|N�
FVDSDWRN�PR]JiViW��ÒJ\�W&QLN��KRJ\�D�W|U|N�LG�NEHQ�3HVW�ÄIURQWYiURV´�YROW��DPLW �����EHQ�pV�
�����EDQ� D� W|U|N|N� NL�UtWHWWHN� pV� IHOJ\~MWRWWDN��$� KDMyKtG�%XGD� YLVV]DIRJODOiVDNRU� WHOMHVHQ�
HOSXV]WXOW�
$�W|U|N�KyGROWViJ�DOyOL�IHOV]DEDGXOiV�XWiQ������EDQ�,��/LSyW�LVPpW�V]DEDG�NLUiO\L�YiURVVi�WHWWH�
3HVWHW� pV� %XGiW�� $� YiURV� YLVV]DIRJODOiVD� XWiQ� HJ\� pYYHO� D� 3HVWUH� KHO\H]HWW� KDMy]iVL� pV�
KDMypStW� KLYDWDO� �����EHQ� iOOtWRWWD�YLVV]D� D�NpW� YiURV�N|]|WWL� |VV]HN|WWHWpVW� � D�KDMyKLGDW� ���
DPLW�D]RQEDQ�HJ\�pY�P~OYD�OHV]HUHOWHN��PLYHO�NDWRQDL�V]HPSRQWEyO�PiU�QHP�YROW�Ui�V]�NVpJ��
XJ\DQDNNRU�D�J\pU�SROJiUL IRUJDORP�V]iPiUD�W~O�N|OWVpJHVQHN�WDUWRWWiN��1HP�LV�FVRGD��KLV]HQ�
D]������RV� IHOV]DEDGtWiV�XWiQ�PLQG|VV]H� Wt]�pYYHO�3HVW�YiURVD�PpJ�PLQGLJ�FVDN�����Ki]EyO�
iOOW��
Ä$� UpJL� YiURVRN� SROJiUL� YpGHOPL� UHQGV]HUH�PDJiYDO� KR]WD� D]W�� KRJ\�PLQGHQ� EiVW\DIDO� YDJ\�
YpGHOPL�P& D]RQ�QHYH]HWHVHEE�pS�OHWU�O��SRQWRVDEEDQ�WHPSORP�YDJ\�NRORVWRUUyO�QHYH]WHVVpN�
HO��PHO\QHN�D�N|]HOpEHQ�iOORWW��YDJ\�D]RQ�FpKU�O��PHO\UH�YpGHOPH�Et]DWRWW�� ����+RJ\�3HVWQHN�
VRNNDO� FVHNpO\HEE� V]iP~� EiVW\iLUyO� QHP� EtUXQN� LO\� SRQWRV� MHJ\]pNHW� |VV]HiOOtWDQL� pV� D�
YpGHOPH]�NHW�NLMHOHOQL��WDOiQ�RQQDQ�YDQ��PLYHO�D�YiURV�SROJiUViJD�D�����pYLJ�WDUWy�MiURP�DODWW�
HJpV]HQ� HOW&QW�� D� W|U|N|N� pV� D� QpPHWHN� ELUWRNiEDQ� OpYpQ� SHGLJ� D� UpJL� FpK�QHYHN� pSSHQ�
HOIHOHMWHWWHN��$]�~MUD�YDOy�V]HUYH]pV�DODWW��~J\�OiWV]LN��D�YpGHOPL�HV]PH�HJpV]HQ�KiWWpUEH�OpSHWW�
pV� D� UHQGHV� NDWRQDViJ� W~OV~O\UD� YHUJ�GYpQ�� QHP� LV� YROW� V]�NVpJHV�� KRJ\� D� EiVW\iN� �UL]HWH�
SROJiURNUD�Et]DVVpN�´�

$�5iNyF]L�V]DEDGViJKDUF�LGHMpQ�NHU�OW�VRU�D�YiURVIDO�XWROVy�WHOMHV�IHO~MtWiViUD��
$� �����DV�� �����DV� pYHNUH� 3HVWHW� D]RQEDQ� PiU� IpON|UtYV]HU&HQ� YHWWpN� N|UEH� D� NHUWHN�� D�
V]iQWyN�pV�D�PDMRUViJRN��$�YiURVIDODNRQ�NtY�OL�pOHW�D�YiURVNDSXN�PHQWpQ�YROW�pOpQN��DKRO�D]�
XWD]y� NHUHVNHG�N� HOV]iOOiVROiViUD� IRJDGyN�� D� SLDFL� QpSHN� V]iPiUD� NRFVPiN� pS�OWHN�� GH� LWW�
YROWDN�D�YiURVEyO�NLV]RUXOW� LSDURVRN�P&KHO\HL� LV��3HVW�Q|YHNY� V]iP~� ODNRVViJD� � LSDURVRN��
NHUHVNHG�N�� VHJpGLQDVRN�� D� N|UQ\pN� MREEiJ\IDOYDLEyO� D� SROJiUViJ� I|OGMpQHN� pV� V]�O�LQHN� D�
P&YHOpVpUH� D�YiURVED�N|OW|]|WW� QDSV]iPRVRN�± XJ\DQLV������N|U�O�PiU�QHP�IpUW� HO� D�YiURV�
IDODL�N|]|WW��(]pUW�D�YiURVL�WDQiFV�D�PDL�-y]VHIYiURVEDQ������EDQ����Ki]KHO\HW�RV]WRWW�NL��
$� IHMO�GpVW� D� ;9,,,�� V]i]DG� N|]HSpQ� D]� RV]WUiN� |U|N|V|GpVL� KiERU~UD� YH]HWLN� YLVV]D� D�
W|UWpQpV]HN�� 6]�NVpJ� YROW� D� NHUHVNHGHOHPUH�� H]pUW� HJ\UH� MREEDQ� IHMO�G|WW� 3HVW� NHUHVNHGHOPL�
� 5yPHO�)OyULV��$�UpJL�3HVW��5(35,17��������



0&�+HO\�5W�� ZZZ�PXKHO\UW�KX

�

IXQNFLyMD��DPLKH]�QpON�O|]KHWHWOHQ�YROW�D�%XGiYDO�YDOy�|VV]HN|WWHWpV��DPLW�D�KDMyKtG�� LOOHWYH�
KRVV]~� LGHLJ� D]� ~Q�� UHS�O�KtG�EL]WRVtWRWW��$]� HO�EEL� HJ\� iOODQGy�SDOOyKtG�YROW�� DPLW� V]�NVpJ�
HVHWpQ�D�KDMyN�V]iPiUD�V]pWQ\LWRWWDN��D]�XWyEEL�SHGLJ�HJ\�VDMiWViJRV�NHWW�V�NRPS��PHO\HW�D�Yt]�
I|Op�NLIHV]tWHWW�N|WpO]HW�PHQWpQ�D�'XQD�VRGUD�KDMWRWW�iW�HJ\LN�SDUWUyO�D�PiVLNUD��
$]� XQ�� UHS�O�KLGDW� HO�V]|U� D� NpW� YiURV� NH]HOWH��PDMG� �����EDQ� EpUEH� DGWiN� � ÄD� YiOODONR]y�
PDMG�FVDN�PHJELUNy]LN�D�J\pU�IRUJDORPPDO�pV�D�N|OWVpJHNNHO�´ $�UHS�O�KtG������N|U�O�D�PDL�
(U]VpEHW� KtG� KHO\pQ�� PDMG� D]� �����HV� pYHNW�O� D� PDL /iQFKtG� KHO\pQ P&N|G|WW�� XJ\DQLV� D�
UHS�O�KtG�PpJ�D�KDMyKtG�IHOiOOtWiVD�XWiQ�LV�P&N|G|WW�HJ\�LGHLJ��$�UHS�O�KtG�tJ\�PDMG�Q\ROFYDQ�
pYLJ��]HPHOW��
$� UHS�O�KLGDW� D� ;9,,,�� V]i]DG� N|]HSpUH� D� IRUJDORP� NLQ�WWH�� H]pUW� �����EHQ� HOUHQGHOWpN� D�
KDMyKtG�LVPpWHOW�IHOiOOtWiViW��DPHO\�D�PDL�'HiN�)HUHQF�XWFiQiO������LJ��D�/iQFKtG�IHOpStWpVpLJ�
iOORWW�IHQQ��$PLNRU�PiVRGV]RU�IHOiOOtWRWWiN�D�KDMyKLGDW��DNNRU�H]W�UHQGHOHW�KDWiUR]WD�PHJ��Ä$]
~M�KDMyKtG�D�0��.LU��.DPDUD�IHO�J\HOHWH�DODWW�iOOW��GH�PHJPDUDGW�D�NpW�YiURV�NH]HOpVpEHQ�´
eUGHPHV�PHJILJ\HOQL��KRJ\�D�NpW�YiURV��%XGD�pV�3HVW�NHOHW�Q\XJDW�LUiQ\~�V]LPPHWULD�WHQJHO\HL�
N|]|WW�PLQWHJ\� ÄIpO� YiURVQ\L´ pV]DN�GpOL� HOWROiV�YDQ��)HOWpWHOH]]�N��KRJ\�DPLO\HQ�PpUWpNEHQ�
NH]GWH� HOYHV]tWHQL� NDWRQDL� IXQNFLyMiW� D� SHVWL� YiURVIDO�� DPHO\� WHKiW� YpGWH� D]� iWNHO�KHO\HW� LV��
XJ\DQRO\DQ� PpUWpNEHQ� NH]GHWW� pV]DN� IHOp� YiQGRUROQL� D� KDMy��� LOOHWYH� D� UHS�O�KtG� �PLQGHQ�
EL]RQQ\DO� HJ\UH� NRUV]HU&EE� WHFKQLNDL� PHJROGiVRNDW� DONDOPD]YD��� KLV]HQ� D� UHS�O�KtG �����
N|U�O�PpJ�D PDL�(U]VpEHW�KtG�KHO\pQ�iOOW��pV�FVDN�D]������HV�pYHNW�O�P&N|G|WW�D�PDL /iQFKtG�
KHO\pQ�
$�V]HUNH]HWL�iWDODNXOiV�IRO\DPiQ�D�KDMyKtG�PLQWHJ\�IpO~WLJ�MXWRWW�HO�D�/iQFKtGLJ �D�UHS�O�KtG�
SHGLJ� V]LQWH�PiU�NLMHO|OWH� D�/iQFKtG�KHO\pW��� KLV]HQ������EHQ�� DPLNRU� HOUHQGHOWpN� D�KDMyKtG�
LVPpWHOW�IHOiOOtWiViW��HVHWOHJ�OHKHWHWW�PpJ�YDODPL�FVHNpO\�MHOHQW�VpJH�D�YiURVIDODNQDN��pV�H]pUW�
iOOW� D� KDMyKtG� D� YiURVIDO� iOWDO� YpGHWW� KHO\HQ�� +iURP� pY� P~OYD� D]RQEDQ� D� UHS�O�KtG� PiU�
HOKDJ\WD�D�YiUIDODN�iOWDO�YpGHWW�YiURVUpV]W��|VV]KDQJEDQ�D�YiURVIDODN�VWUDWpJLDL�MHOHQW�VpJpQHN�
PHJV]&QpVpYHO�� ÒJ\� W&QLN�� KRJ\� ����� N|U�O�� 0iULD� 7HUp]LD� XUDONRGiViQDN� LGHMpQ� �XUDON��
�����������PiU�Q\LOYiQYDOy�YROW�D]�~M�YiURV�pV�V]HUNH]HW�NLDODNtWiViQDN�LG�V]HU&VpJH��KLV]HQ�
3HVW� YiUIDOD�PiU� DONDOPDWODQ� YROW EiUPLO\HQ� NRPRO\� YpGHOPL� IXQNFLy� HOOiWiViUD��(]W� HU�VtWL�
PHJ��KRJ\�D�IRUUiVRN�V]HULQW�PiU�D�;9,,,��V]i]DG�HOHMpQ�PHJV]&QW�D]�pStWpVL�WLODORP�D�YiURVIDO�
EHOV� ROGDOiQ�

$�02'(51,=È&,Ï�.(='(7(,

$� IDODN� OHERQWiViLJ� D� YiURVED� FVDN� D� NDSXNRQ� iW� OHKHWHWW� EHMXWQL��3HVW� YiURV� �pV� D]� DNNRUL�
N�OYiURVRN�� IHMO�GpVpQHN� N|YHWNH]� V]DNDV]D� WHKiW� D� YiUIDODN� ERQWiViYDO� NH]G�G|WW� HO� $�
YiURVIDO� D�KDGiV]DWL� MHOHQW�VpJH������UD�PiU�EL]WRVDQ�PHJV]&QW��PLYHO�HNNRU�ERQWRWWiN� OH�D�
9iFL�NDSXW��(J\UH�NHYpVEp�IHQ\HJHWWH�D]�RUV]iJRW�RO\DQ�KDWDORP��DPHO\�HOOHQ�D�SHVWL�YiURVIDO�
KDWpNRQ\� OHKHWHWW� YROQD�� �$� ���� NP� KRVV]~� IDO� MHOHQW�V� UpV]H� D�PD� iOOy� Ki]DN� XGYDUiQ�PpJ�
OiWKDWy��� 5yPHO� )OyULV� V]HULQW� ÄD� NHFVNHPpWL� NDSX� N�OV� NHUHN� WRUQ\iW� SHGLJ� �����EDQ�
SDUDQFVROWD�D�YiURV� OHURQWDQL´ �.HFVNHPpWL�NDSX��������+DWYDQL�NDSX��������%HOJUiGL�NDSX��
� 5yPHO�)OyULV��$�UpJL�3HVW��5(35,17��������
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"���$�YiURVIDOIDO�OHERQWiVD�YiURVL�pUGHN�YROW��IHOWHKHW�HQ�QHP�LJpQ\HOW�MHOHQW�VHEE�IRUUiVRNDW��
WRYiEEi�D�IDO�DQ\DJiW�IHOKDV]QiOWiN�D]�pStWpVKH]��tJ\�D�GRORJ�YDODKRO�UHQWiELOLV�LV�YROW�
0LN|]EHQ�ERQWMiN�D�YiURVIDODW��-y]VHI�QiGRU� LV� IHOLVPHUL�3HVW�NHGYH]� I|OGUDM]L�± JD]GDViJL�
DGRWWViJDLW��pUWpNHLW��&pOXO�W&]L�NL��KRJ\�3HVWE�O�WDUWRPiQ\L�V]pNKHO\W�WHUHPWVHQ� $]������EDQ�
QiGRUUi� YiODV]WRWW� -y]VHI� I�KHUFHJ� �����EHQ� KtYWD� IHO� D� NLUiO\� ILJ\HOPpW� 3HVW� YiURV�
IHMOHV]WpVpQHN�V]�NVpJHVVpJpUH��$�QiGRU�PHJEt]iViEyO�+LOG�-iQRV�������± ������pStW�PHVWHU�
����� PiUFLXViEDQ� V]DEiO\R]iVL� SURJUDPRW�� PDMG� WHUYHW� GROJR]RWW� NL�� (QQHN� YpJUHKDMWiViUD�
iOOtWRWWD�IHO�D�QiGRU�D�6]pStW� %L]RWWViJRW��DPHO\�HWW�O�IRJYD�PLQGHQ�HJ\HV�WHUYHW�IHO�OYL]VJiOW��
+LOG� WHUYH� DODSMiQ� �����EHQ� -y]VHI� QiGRU� NLGROJR]]D� SURJUDPMiW�� pV� NH]GHWpW� YHV]L� 3HVW�
IHMOHV]WpVpQHN�LUiQ\tWiVD�± WHUPpV]HWHVHQ�D�FViV]iUL�XGYDU�HJ\HWpUWpVpYHO�
+LOG�-iQRV�WHUYH�YiURVUpV]HNHW�NpW�NDWHJyULD�V]HULQW�V]DEiO\R]WD��H]HN�D�N|YHWNH]�N�

x $�N|]pSNRUL�IDODNRQ�EHO�OL�WHOHS�OpVUpV]��D�%HOYiURV�
x $� ÄN�OWHU�OHWHN´�� (]HNQHN� D� %HOYiURVWyO� NHOHWUH� pV� GpOUH� HV� UpV]HLQ� KiOy� V]HULQW�

IHORV]WRWW�W|PE|NHW�WHUYH]��(]HN�D�YiURVUpV]HN�YpJ�O�LV�H�V]HULQW�D�WHUY�V]HULQW�pS�OWHN�
EH��

$]� HGGLJLHN� DODSMiQ� VHPDWLNXVDQ� Yi]ROMXN� D� %HOYiURV� V]HUNH]HWpEHQ� W|UWpQW� MHOHQW�V�
YiOWR]iVRNDW� D�;9,�� pV� D�;9,,,�� V]i]DG� N|]|WW��PHO\HN� VRUiQ�QHP� FVXSiQ� D� YiUIDO� YpGHOPL�
IXQNFLyMD�V]&QW�PHJ��KDQHP�HOpJ�MHOHQW�VHQ�HOPR]GXOW�D�KtGI� LV��$]�tJ\�NDSRWW�V]HUNH]HWUH �
HJ\�HJ\V]HU& PRGHOO�VHJtWVpJpYHO�� IHOUDM]ROKDWMXN�D�;9,,,��V]i]DGL�3HVW�iWPHQ� IRUJDOPiQDN�
PHJRV]OiViW��

(EE�O�NLGHU�O��KRJ\�D�IRO\DPDW�HUHGPpQ\HNpSSHQ�D�9iFL�XWFD�GpOL�
V]DNDV]iQDN�pV�H]]HO�HJ\�WW�D�GpOL�YiURVUpV]�IRUJDOPiW�MHOHQW�VHQ�
DNNXPXOiOWD� D]� pV]DNL� V]DNDV]�� DPLE�O� N|YHWNH]�HQ� H]� D� WHU�OHW�
MyYDO� DONDOPDVDEE� OHKHWHWW� D]� DNNRUL� pV� D� NpV�EEL� NRURNEDQ� LV� D�
NHUHVNHGHOHPUH� pV� D� YHQGpJIRJDGiVUD� 1\LOYiQYDOy�� KRJ\� D� ����
V]HU� QDJ\REE� IRUJDORP� QDJ\MiEyO� HQQ\LYHO� W|EE� NHUHVNHG�
V]iPiUD� EL]WRVtWRWWD� D� SLDFRW�� PHO\QHN� KDWiVDL� QDSMDLQNEDQ� LV�
V]HPPHO�OiWKDWyDN�ÄD�9iFL�XWFD�FLFRPiVDEE�V]DNDV]iQ´��
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$�9iFL�XWFD�D�9|U|VPDUW\�WpUU�O�LQGXO��V�D]�(U]VpEHW�KtG� pULQWpVpYHO�D�9iPKi]�N|U~WLJ��D]D]�D�
6]DEDGViJ�KtG� PDJDVViJiLJ� WDUW�� $� N|]pSNRUEDQ� LO\HQ� KRVV]~� YROW� HJpV]� 3HVW�� $]� XWFD� NpW�
V]DNDV]D� QHP� QDJ\RQ� KDVRQOtW� HJ\PiVKR]�� (J\� KHO\W|UWpQHWL� PRQRJUiILD� MHOOHP]pVH� V]HULQW�
RO\DQRN�� ÄPLQW� HJ\� KtUHV� FLFRPiV� SULPDGRQQD� pV� D]� � V]ROLG�� V]HUpQ\�� GHUpN� Ki]LDVV]RQ\�
K~JD¶�� $� SHVWLHN� 9iFL� XWFD� QpYHQ� FVDN� D� FLFRPiV� UpV]W� pUWLN�� V� PLQW� OHJHQGiW� NH]HOLN�� ,WW�
DODNXOW�NL�D�OHJGLYDWRVDEE�YiViUOy�XWFD�PiU�D�;9,,,��V]i]DG�YpJpQ��V�~MXOW��V]pS�OW��HJpV]HQ�D]�
,��YLOiJKiERU~LJ��-HOHQOHJ����P~OW�V]i]DGL�pS�OHW�HPOpNH]WHW�D]RNUD�D]�LG�NUH�´�
$�Yi]ROW�V]HUNH]HW��ÄDGRWWViJ´ DGWD�PHJ�D�NHOO� O|NpVW�pV�ÄYHUVHQ\HO�Q\W´ D]�pV]DNL�ROGDOQDN��
PHOO\HO� HJ\�WW� D� GpOL� YiURVUpV]� PiV� IXQNFLyN� EHIRJDGiViW� EL]WRVtWRWWD�� (]pUW� DODNXOW� NL� D]�
pV]DNL� ROGDORQ�D� OHJGLYDWRVDEE�YiViUOy�XWFD�SRQWRVDQ�D�;9,,,�� V]i]DG� YpJpQ� �QHP�HO�EE�pV�
QHP� NpV�EE��� PtJ� D� GpOL�� Q\XJDOPDVDEE�� NLVYiURVLDV� UpV]� � W|EEHN� N|]|WW� � D� SROJiUViJ�
ODNiVDLQDN��P&KHO\HNQHN�DGRWW�RWWKRQW��
$]�DNNRUL�%HOYiURV�V]HUNH]HWL�VDMiWRVViJD��KRJ\�OHKHW�Yp�WHWWH�D]�iWPHQ� IRUJDORP�LUiQ\iQDN�
V]LQWH� J\|NHUHV� PHJYiOWR]iViW�� PLN|]EHQ� PHJPDUDGW� D� ]iUW� V]HUNH]HW�� PLYHO� D� YpGP&YHN�
KHO\pQ�� D]RN� YRQDOiW� N|YHWYH� DODNXOW� NL� D]� ~M� ÄWpUIDO´��7HKiW� D� %HOYiURVEDQ� QHP� FVXSiQ� D�
EHOV� V]HUNH]HW� ÄN|]pSNRUL� HUHGHW&´�� KDQHP� D� ÄKpMV]HUNH]HW´ LV�� DPHO\LN� YDOyEDQ� DIIpOH�
YpG�IDO�MHOOHJHW�N|OFV|Q|]�D�NLVN|U~WQDN�
eV]UHYHKHW���KRJ\�+LOG -iQRV������|V�YiURVUHQGH]pVL�WHUYpEHQ�D�ÄUpJL�YiURVEDQ´ FVDN�ÄNLVHEE�
XWFD�NLLJD]tWiVRNDW�� NLHJ\HQOtWpVHNHW� MDYDVROW´��(]� pUWKHW��� KLV]HQ�D� WHUY� NpV]tWpVpQHN� LGHMpUH�
PiU�OH]DMORWWDN�D�%HOYiURVEDQ�D]�HOV� pV�MHOHQW�VHEE�V]HUNH]HWL�YiOWR]iVRN�pV�D�EHOV� V]HUNH]HW�
� NLVHEE�NLLJD]tWiVRNNDO�LV�� NpSHV�YROW�HOOiWQL�IXQNFLyMiW� $�/iQFKtG�iWPHQ� IRUJDOPiQDN�SHGLJ�
QHP�NHOOHWW�V]�NVpJNpSSHQ�pULQWHQLH�D�%HOYiURVW��ÄtJ\�D�%HOYiURV�� NLLJD]tWiVRNNDO�� pOKHWWH�D�
PDJD� PLQGHQQDSL� pOHWpW´�� (]pUW� LV� IRUGtWRWWiN� D� ILJ\HOPHW� LQNiEE� D]� ~MYiURVUD� pV� D�
N�OYiURVRNUD�
$� WHUYHNQHN� PHJIHOHO�HQ� GLQDPLNXVDQ� IHMO�G� 3HVW� D� ;,;�� V]i]DG� N|]HSpUH� D]� RUV]iJ�
N|]SRQWMD� OHWW�� DKRO� NHUHVNHGHOHPE�O� pV� LSDUEyO� pOWHN D� SROJiURN�� �����WyO� pS�OQHN� D�
VXJiULUiQ\~�YDV~WYRQDODN�pV� WHUPpV]HWHVHQ�D�N|]SRQWEDQ�pS�OW�PHJ�D]�HOV� N|]~WL�'XQD�KtG�
LV�� $� /iQFKtG� pStWpVpW� JU�� 6]pFKHQ\L� ,VWYiQ� NH]GHPpQ\H]WH� pV� D� /iQFKtGWiUVDViJ� NDSRWW�
V]DEDGDOPDW�� D]D]� PDJiQYiOODONR]iV� NHUHWpEHQ� YDOyVXOW� PHJ�� (EEHQ� XJ\DQ� UpV]W� YHKHWHWW�
YiURV��YDJ\�D�YiURVRN��D�OpQ\HJ�D]RQEDQ�D]��KRJ\�D�/iQFKtG�QHP�ÄYiURVL�EHUXKi]iV´ YROW��$]�
pStWpV������EHQ�PHJNH]G�GLN��D]RQEDQ�PpJ�HO�VHP�NpV]�OW�WHOMHVHQ��DPLNRU�D�V]DEDGViJKDUF�
DODWW�D�%XGiUD�YLVV]DYRQXOy�RV]WUiNRN�PiULV�IHO�DNDUWiN�UREEDQWDQL��KLV]HQ�D�KDUFRN�VRUiQ�D�
YiURVEDQ� OpY� KLGDNQDN� PLQGLJ D� NDWRQDL� V]HUHSH� GRPERURGRWW� NL�� pV� D� PLQGHQNRUL�
YLVV]DYRQXOyN� LJ\HNH]WHN� D� KLGDNDW� IHOpJHWQL� PDJXN� P|J|WW�� �$]� HOV� iOODQGy� 'XQD�KLGDW�
YpJ�O�FVDN�D�OHYHUW�V]DEDGViJKDUF�XWiQ��������QRYHPEHUpEHQ�DGKDWWiN�iW�D�IRUJDORPQDN���
$� UHIRUPNRU� XWiQ� EHLQGXOW� pV� D� NLHJ\H]pV� XWiQ� NLWHOMHVHGHWW� ÄELURGDOPL´ PRGHUQL]iFLy�
PHJiOOtWKDWDWODQ� YROW� (J\� ILJ\HOHPUH� PpOWy� iOOiVSRQW� V]HULQW� D� PRGHUQ� YiURVUHQGH]pVW� D]�
������pYL�/9,��WF��DODSR]WD�PHJ��DPHO\�D�NLVDMiWtWiV�V]DEiO\DLW�IRJODOWD�|VV]H�� D�PRGHUQL]iFLy�
DODSYHW� IHOWpWHOHNpQW� � 3HVW� pV� %XGD� YiURVRN� WHU�OHWpUH� Qp]YH�� 3HVW� pV� %XGD� YH]HW�VpJH�
KR]]iMiUXOW�HJ\�RO\DQ�YHJ\HV�V]pStW� EL]RWWViJ�PHJDODNXOiViKR]�LV��PHO\�PLQG�D]�iOODP��PLQG�

� $]� (U]VpEHW� KtG� QHYpW� ,�� )HUHQF� -y]VHI� RV]WUiN� FViV]iU� pV�PDJ\DU� NLUiO\� �����EDQ�PHJJ\LONROW� IHOHVpJpU�O��
(U]VpEHW�NLUiO\QpU�O�NDSWD�

� 6LSRV�$QGUiV��9È52632/,7,.$�e6�9È526,*$=*$7È6�%8'$3(67(1�����������
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3HVW� pV� %XGD� NpSYLVHO�LW� PDJiED� W|P|UtWL�� $� EL]RWWViJ� ������ PiMXV� ���L� DODNXOy� �OpVH� D�
I�YiURV� IHMOHV]WpVpQHN�� HJ\VpJpQHN� IRQWRVViJiUyO� V]yORWW�� Ä1pON�O|]KHWHWOHQQHN� tWpOWH� D� NpW�
YiURV�NDSFVRODWiQDN�V]RURVDEEUD�I&]pVpW��HJ\�WWP&N|GpVpW�D�YiURV�V]pStWpVH��UHQGH]pVH�WHUpQ��
$� PXQNiODWRN� HO�IHOWpWHOHNpQW� D� NLVDMiWtWiVL� W|UYpQ\� pOHWEH� OpSWHWpVpW� MHO|OWH� PHJ�� ����
&pOV]HU&QHN� tWpOWpN�D�/iQFKtGQDN�PLQW�YiPYRQDOQDN� I|OV]DEDGtWiViW�� V�W�D]RQIHO�O�NpW�~MDEE�
KtG�OpWHVtWpVpW�´
$NNRULEDQ� ÄD� 7DQiFV� PXQNDHUHMpW� OHN|W|WWH� ���� D]� pStWHQG� 'XQDKLGDN� NpUGpVH�� (]� XWyEEL�
QDJ\� LVPHUHWOHQ� D� PHVV]HPHQ� WHUYHN� PHJYDOyVtWiViW� OHKHWHWOHQQp� WHWWH�� .|]EHYHW�OHJ� QHP�
HJ\V]HU� OHKHWHWW� YROQD� MDYtWDQL� D� %HOYiURV�PDUDGL� iOODSRWiQ�� D� WDQiFVQDN� D]RQEDQ� VDMQRVDQ�
NHOOHWW�WDSDV]WDOQLD��KRJ\�LO\HQNRU�V]HPEH�WDOiOMD�PDJiW�D�OHJI�EE�pUGHNHOWWHO��D�I�YiURVVDO�´�

$�YiURV�IHMOHV]WpVpYHO�|VV]HI�JJpVEHQ�WHKiW�D�KLGDN�pV�D�N|]OHNHGpV�NpUGpVH�RO\DQ�pYV]i]DGRV�
SUREOpPDN|UW� DONRW�� DPLYHO� V]LQWH� PLQGHQ� NRUEDQ� V]HPEH� NHOOHWW� Qp]QL�� iP� H]� D� SUREOpPD�
V]LQWH� PLQGHQNRU� HOW|US�OW� D� PiU� PHJOpY��� IXQNFLRQiOy� V]HUNH]HW� PyGRVtWiVL� NpUGpVHLKH]�
NpSHVW�� PHO\HNNHO� NDSFVRODWEDQ� PLQGHQNRU� D� OHJN�O|QIpOpEE� pUGHNHN� IHV]�OWHN� V]HPEH� $�
%HOYiURV� V]DEiO\R]iViQDN� NpUGpVN|UH� D� 7DQiFV� �).7�� ������ pYL� MHOHQWpVpEHQ� D�
N|YHWNH]�NpSSHQ�V]HUHSHO��Ä$�%HOYiURV�V]DEiO\R]iVD�NpWVpJNtY�O�LJHQ�QHKp]��I�OHJ�SpQ]�J\L�
V]HPSRQWEyO��$�%HOYiURV�N|]OHNHGpVL�HUHL�PD�LV�MREEiUD�XJ\DQD]RN��PHO\HN�KDMGDQiQ�YROWDN��
QRKD� D� ODNRVRN� V]iPD� pV� D� IRUJDORP� D]yWD� WHWHPHVHQ� PHJVRNV]RUR]yGWDN�� $� Ki]KHO\HN�
M|YHGHOPH]�VpJpQ� NtY�O� PLQGHQ� PiV� WHNLQWHW� IpOUHWpWHOpYHO� pS�OHWHNNHO� OHWWHN� PHJUDNYD��
PHO\HN�QDJ\UpV]W�YLOiJRVViJ�KLiQ\iEDQ�YDQQDN��$�J|UEH��V]&N�pV�HJ\PiVQDN�QHP�PHJIHOHO�
XWFiNEDQ�QLQFV�VHPPL�UHQGV]HU��$�%HOYiURVW�PLQGHQ�ROGDOUyO�V]pS��WiJDV�IRUJDOPL�XWDN�|YH]LN��
GH� H]HNE�O� QHP� YH]HWQHN� D� %HOYiURVED� RO\DQRN�� PHO\HN� DNiU� D� IRUJDORP� LJpQ\HLW� pV� RGD�
OHYHJ�W�|POHV]WHQpQHN�
,O\HQ� YLV]RQ\RN� N|]|WW� D� V]DEiO\R]iVL� WHUY�PHJiOODStWiViQiO� NHWW�V� FpOQDN�NHOOHWW� V]HP�HO�WW�
OHEHJQL�� D� MHOHQOHJL� XWFiNDW��PLXWiQ� KHO\HWW�N� ~MDNDW� OpWHVtWHQL� QHP� OHKHW�� D� IRUJDORPUD� NHOO�
DONDOPDVDEEi�WHQQL�pV�D�'XQiUyO�IULVV�OHYHJ�W�D]�pS�OHWHN�W|PNHOHJpEH�EHYH]HWQL�´
/iWKDWy�� KRJ\� PiU� D� ;,;�� V]i]DG� YpJpQ� IHOLVPHUWpN�� KRJ\� D� %HOYiURVEDQ� D� WHONHN�� D�
ÄKi]KHO\HN´� DODSRVDQ� pV� RO\DQ� PpUWpNEHQ� ÄW~OpS�OWHN´�� KRJ\� PiU� DNNRU� VHP� iOOWDN�
UHQGHONH]pVUH� D� IXQNFLyV&U&VpJE�O� IDNDGy� IRUJDORP� iOWDO� LJpQ\HOW� N|]WHU�OHWHN�� $]� iWPHQ�
IRUJDORP� V]iPiUD� EL]WRVDQ� QHP�� $� SUREOpPiW� FVDN� IRNR]WD�� KRJ\� D� %HOYiURV� EHOV�
~WKiOy]DWiQDN� V]HUNH]HWpQHN� UHQGV]HUH� YDOyEDQ� D]� HO�]� NRURN� LJpQ\HLQHN� IHOHOW� PHJ�� D]W�
V]ROJiOWD� NL� D� PLQGHQNRUL� iWNHO�KHO\HN� pV� D� YiURVNDSXN� N|]|WWL� NDSFVRODWRN� EL]WRVtWiViYDO��
$PLQW� D]RQEDQ� IHOHVOHJHVVp� YiOWDN� D� YiURVNDSXN�� D� IDODN� pV� D]� iWNHO�KHO\� LV� NLN|OW|]|WW� D�
%HOYiURVEyO�� DPLQW� D� VWUXNW~UD� HOYHV]WHWWH� IXQNFLyMiW�� ;,;�� V]i]DG� YpJpUH� FVDN� D�
UHQGV]HUWHOHQVpJ�PDUDGW��$]�LV�NLGHU�OW��KRJ\�QHP�iOOWDN�UHQGHONH]pVUH�D]RN�D�SpQ]IRUUiVRN��
DPHO\HN� VHJtWVpJpYHO� D]� HJpV]�%HOYiURVW� ÄPRGHUQL]iOQL´� WXGWiN� YROQD��H]pUW�PiU� DNNRU� LV� D�
IRUJDORPUD�LJ\HNH]WHN�DONDOPDVVi�WHQQL�D�YiURVV]HUNH]HWHW�
$�/iQFKLGDW� D]� iOODP������EHQ� WXODMGRQiED� YHWWH�� pV�PHJLQGXOW� WRYiEEL�NpW� WRYiEEL� iOOyKtG�
pStWpVpQHN�HO�NpV]tWpVH�± DPHO\HNHW�PpJ�D�%HOYiURVRQ�NtY�OUH�V]iQWDN�������EHQ�D�;��W|UYpQ\�
ÄHJ\� ��� PLOOLy� IRULQWQ\L� VRUVROiVL� N|OFV|QEHQ� DQ\DJL� IHGH]HWU�O� JRQGRVNRGRWW�� ~J\�
UHQGHONH]HWW�� KRJ\� H� N|OFV|QE�O� PLQGHQHN� HO�WW� PHJYiOWDQGy� OHV]� D� /iQFKtG� D�
� $]�DNNRUL�)�YiURVL�.|]PXQNiN�7DQiFVD�
� 6LNOyVV\�/iV]Oy��+RJ\DQ�pS�OW�%XGDSHVW"��������������%XGDSHVW��������)�YiURVL�.|]PXQNiN�7DQiFVD�
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/iQFKtGUpV]YpQ\WiUVDViJWyO�� D� IRUJDORPQDN�pV� D�N|]OHNHGpVQHN�EL]WRVtWiVD�YpJHWW� SHGLJ�HJ\��
YDJ\� V]�NVpJ� HVHWpQ� NpW� iOOyKtG� OHV]� pStWHQG��� $� /iQFKtG� PHJYiOWiViYDO� D� W|UYpQ\� D�
PLQLV]WpULXPRW� Et]WD� PHJ�� D]� ~M� KtG�� LOOHW�OHJ� KLGDN� pStWpVpW� SHGLJ� D� N|]OHNHGpVL� PLQLV]WHU�
IHO�J\HOHWH� DODWW� YpJUHKDMWDQGyQDN�PRQGWD� NL�� ���� $� KiURPKLGDV� %XGDSHVWUH�PRQGRWWD� NL� D]�
������ ;;,�� W��F��� KRJ\� PLKHO\W� D� KLGDNEyO� EHIRO\y� WLV]WD� M|YHGHOHP� D� �������� IRULQWRW�
PHJKDODGMD��D�W|EEOHWHW�HJ\�QHJ\HGLN KtG�pStWpVL�N|OWVpJHLQHN�IHGH]pVpUH�IRUGtWDQGy�´�

$�YiURV�IHMOHV]WpVH�VRUiQ�ÄILJ\HOPHW�NHOOHWW�IRUGtWDQL�D�YiURVIDODNRQ�EHO�O�IHNY� �VL�9iURVUD��D�
%HOYiURVUD LV��,WW�YROW�D�OHJQHKH]HEE�D�PHJPR]GXOiV��,WW�|VV]H]V~IROyGRWW�D�ODNRVViJ��D�WHONHN�
GUiJiN� YROWDN� D� NLVDMiWtWiV� PLQGHQ� QpJ\V]|J|OH� V~O\RV� iOGR]DWRNDW� NtYiQW�� $� UpJLKH]� YDOy�
UDJDV]NRGiV�LWW�YROW�D�OHJHU�VHEE��
$]� HOV� V]DEiO\R]iVL� WHUY� D�%HOYiURVEDQ� pV� D�/LSyWYiURVEDQ�PLQGHQHNHO�WW�PLQGD]W� D� KLEiW�
NtYiQWD� MyYiWHQQL�� DPHO\HW� D]� yVGL� |V]W|Q|V� YiURVpStWpV� N|YHWHWW� HO� D� QHP� VHMWHWW� PRGHUQ�
IHMO�GpV�URYiViUD��(�IRJ\DWpNRVViJRN�UpV]EHQ�PDJXNWyO�DGyGWDN�D�IDODNNDO�N|U�OYHWW�YiURVEDQ��
(EEH�D�NDWHJyULiED�WDUWR]LN�D�IDOYRQDORQ�iW�YDOy�N|]OHNHGpVL�OHKHW�VpJ��D�+DWYDQL�XWFD�V]&N��D�
/LSyW�pV�=|OGID�XWFiN� WRUNRODWD� UHQGH]HWOHQ��D]�8UL�XWFiEyO�QHP�OHKHW�NLMXWQL�D�'HiN�)HUHQF�
XWFiED��$�IRJ\DWpNRVViJRN�PiVRGLN�NDWHJyULiMiED�WDUWR]QDN�D�]ViNXWFiN�pV�PHJV]DNDGy�XWFiN��
DPHO\HNHW� D� ]iUW� YiURVEDQ� D� V]LQWpQ� WpUUHO� YDOy� WDNDUpNRVNRGiV� KR]RWW� OpWUH� ,O\HQHNUH� LV�
WDOiOXQN�SpOGiW��$�KDUPDGLN�NDWHJyULiED�WDUWR]QDN�D]RN�D�V]DEiO\R]iVRN��DPHO\HNHW�%XGDSHVW�
PHJYiOWR]RWW�KHO\]HWH�N|YHWHO�PHJ��QHP]HWL�I�YiURVUD�NHOO�EHUHQGH]NHGQ�QN���´�

$�02'(51,=È&,Ï�.,7(/-(6('e6(

$�PRGHUQL]iFLyW�]iV]OyMiUD� W&]� YiURVUHQGH]pV� V]iPiUD�D� IXQNFLyW�YHV]WHWW� V]HUNH]HW�yVGL�pV�
|V]W|Q|V� YROW�� HJ\UH� ]DYDUyEE� YROW� D]� iWPHQ� IRUJDORP� V]iPiUD� D� ÄIDOYRQDORQ� iW� YDOy�
N|]OHNHGpVL� OHKHW�VpJ´ KLiQ\D�� )HOLVPHUWpN�� KRJ\� D� ÄWpUUHO� YDOy� WDNDUpNRVNRGiV´ DODSYHW�
V]HPSRQW� OHKHWHWW�D�Ä]iUW�YiURVEDQ´��DPL�YLV]RQW�D�NpV�EELHNEHQ�pUYpQ\HV�O� V]DEiO\R]iVVDO�
HJ\�WW�� DPL� OHKHW�Yp� WHWWH� D� EHpStWpV� OHJPDJDVDEE� IRNR]DWiW�� YDOyEDQ� HJ\HGL� iOODSRWRNDW�
WHUHPWHWW��
$]�VHP�WHNLQWKHW� YpOHWOHQQHN��KRJ\�GUiJiN�YROWDN�D�WHONHN��pV�ODNRVViJ�Ä]V~IROyGRWW´��KLV]HQ�
D]� HOV� KiURP� KtG� iOWDO� KDWiUROW� pV� SHUV]H� IHOpUWpNHOW� SHVWL� 'XQD�V]DNDV]� PHQWpQ� PLQGLJ�
OHKHW�VpJ� D� EHpStWpV� OHJPDJDVDEE� IRNR]DWiUD�� eV� H]� HOpJ�PDJDV� KR]DPUiWiW� EL]WRVtW�PDJDV�
WHOHNiUDN�HVHWpEHQ� LV« $]�LV�Q\LOYiQYDOy��KRJ\�D�EHpStWpV� OHJPDJDVDEE�IRNR]DWD�G|QW�HQ�D�
ODNiVRN�pV�D]�LQWp]PpQ\HN�V]iPiUD�DONDOPDV��pV�SHUV]H�PHJIHOHO�D�N|]SRQWL�LJD]JDWiV�V]iPiUD�
LV��NRUPiQ\]DWL�QHJ\HG�D�/LSyWYiURVEDQ��
$�;,;��V]i]DG�PiVRGLN�IHOpQHN�V]DEiO\R]iVL�WHUYpE�O�V]iUPD]y�NRQNUpW�HO�tUiVRN�± SpOGDNpQW�
� LO\HQHN�YROWDN��

x ÄD�+DWYDQL�� XWFiQDN�Q\ROF�|OUH�� V]pOHVtWpVH��

� 6LNOyVV\�/iV]Oy��+RJ\DQ�pS�OW�%XGDSHVW"��������������%XGDSHVW��������)�YiURVL�.|]PXQNiN�7DQiFVD�
� 6LNOyVV\�/iV]Oy��+RJ\DQ�pS�OW�%XGDSHVW"��������������%XGDSHVW��������)�YiURVL�.|]PXQNiN�7DQiFVD�
�� 0DL�.RVVXWK�/DMRV�XWFD�
�� O�|O� ���OiE�
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x D�%DUiWRN����D�6HEHVW\pQ�pV�D�5y]VD�WHUHN��D�/LSyW�� XWFD�V]DEiO\R]iVD��
x D�6]HUE�XWFiQDN�D�'XQiUD�NLYLWHOH�pV
x D�/LSyW�XWFDL�~M�YiURVKi]�HO�WW�WpU�OpWHVtWpVH�´

Ä(JpV]� YiURVUpV]HNHW� D� QDJ\YiURVL� IHMO�GpV� VRGUiED� EHNDSFVROy� NLHPHOW� YiURVUHQGH]pVL�
DNFLyNUD� DNNRU� NHU�OKHWHWW� VRU�� KD� D� I�YiURV� pV� D� NRUPiQ\� D� NRQFHSFLy� pV� D� ILQDQV]tUR]iV�
NpUGpVpEHQ� HJ\DUiQW� PHJHJ\H]HWW�� $]� �����HV� pYHN� pV� D� V]i]DGIRUGXOy� IHMOHPpQ\HLE�O� NpW�
QDJ\V]DEiV~� SURJUDP� HPHONHGLN� NL��$� VXJiULUiQ\~� I�~WYRQDODN� DGGLJ�PHJW|UWHN� D�%HOYiURV�
KDWiUiQ�� DPHO\QHN� UpJL�� V]&N|V�� JLUEH�JXUED� XWFiL� W|NpOHWHVHQ� DONDOPDWODQRN� YROWDN� D� 'XQD�
IHOp�W|UHNY� IRUJDORP�OHERQ\ROtWiViUD��$]�(VN��WpUL�KtG�PHJpStWpVpQHN�HOKDWiUR]iVD������EDQ�
PDJD�XWiQ�YRQWD�D�+DWYDQL�XWFD�IRO\WDWiVDNpQW�~M�V]pOHV�~WYRQDO�PHJQ\LWiViW�pV�HQQHN�IRO\WiQ�
D� %HOYiURV� WHOMHV� iWpStWpVpW�� $� )�YiP� WpUL� �)HUHQF -y]VHI�� KtG� pStWpVH� D� EXGDL� ROGDORQ�� D�
*HOOpUW�KHJ\W�O�GpOUH�HOWHU�O� UpV]HQ�DGRWW�O|NpVW�~M�YiURVUpV]�NHOHWNH]pVpQHN��$�KLGDN�iOODPL�
EHUXKi]iVEDQ� pS�OWHN�� D� IHOMiUyN�� ~WYRQDODN� NLDODNtWiViKR]� pV� D� EHOYiURVL� V]DEiO\R]iVL�
PXQNiNKR]�D�I�YiURV���PLOOLy�IRULQWWDO�MiUXOW�KR]]i��
$� YiURV� IL]LNDL�WRSRJUiILDL� NpSpQHN� DODNtWiViW� LOOHW�HQ� D� KDWyViJL� EHDYDWNR]iV� � D� OiWYiQ\RV�
YiURVIHMOHV]WpVL�HUHGPpQ\HN�PHOOHWW�LV�� VRN�WHNLQWHWEHQ�QHP�DEEDQ�D]�LUiQ\EDQ�KDWRWW��KRJ\�D�
PHJIHOHO� pOHWPLQ�VpJKH]�V]�NVpJHV�pStWHWW�N|UQ\H]HW�D�ODNRVViJ�]|PH�V]iPiUD�KR]]iIpUKHW�
OHJ\HQ�´��

(J\� WRYiEEL� |VV]HIRJODOy� YpOHPpQ\� LV� D]W� KDQJV~O\R]]D�� KRJ\� Ä3HVW�EHOWHU�OHW� UHQGH]pVpW� D�
KLGDN�pStWpVH�NpQ\V]HUtWHWWH�NL��6~O\SRQWMD�D� UpJL�SHVWL�N|]SRQW��DKRO�D]�(U]VpEHW�KtG�pStWpVH�
IHOYHWHWWH�D�UiYH]HW� ~W��N|UQ\H]HWpQHN��SUREOpPiMiW�� ����)HOV]iPROWiN�3HVW�N|]pSNRUL�HUHGHW&
PDJMiW�� ���� $� %HOYiURV� MHOHQOHJL� NpSpQHN� IRUPiOiViW� D]� ~MMipStWHWW� (U]VpEHW�KtG�� YDODPLQW� D�
KtGUD�YH]HW� ~WUHQGV]HU� IHMH]WH�EH��&VDN� UHPpOQL� OHKHW��KRJ\�EiUPLO\HQ�YiOWR]iV� M|Q��D]�~MDW�
pStW�N�H]HQW~O�D�NRUiEELQiO�QDJ\REE�PpUWpNEHQ�WHNLQWHWWHO�OHV]QHN�D�UpJL�pS�OHWHNUH�LV�´��

$�)HUHQFLHN�WHUpW�� LGHLJOHQHVHQ�� PiU������EHQ�UHQGH]WpN��ÄDPLQHN�N|YHWNH]WpEHQ�OpQ\HJHVHQ�
MDYXOW�D�N|]OHNHGpV´��
$� PiVRGLN� KtGNpQW� D� 0DUJLW� KtG� pS�OW� PHJ� �����EDQ� �DPL� HO�NpV]tWHWW� D� /LSyWYiURV�
EHpStWpVpW���$�0DUJLW�KtGRQ�D�MiUGD�PHOOHWW������EHQ�OyYDV~WL�������WyO�YLOODPRVYDV~WL�YiJiQ\�
YROW�� (]W� N|YHWWH� D� KDUPDGLN� KtG�� D� )HUHQF� -y]VHI� KtG��PHO\HW� �����EDQ� DGWDN� iW�� pV� DPHO\�
~MMipStWpVH�XWiQ�6]DEDGViJ�KtG�QpYHQ�LVPHUW��$]�HUHGHWL�KtGRQ�D�I�WDUWyN�PHOOHWW�KHO\H]WpN�HO�D�
YLOODPRVYDV~WL�YiJiQ\RNDW��
$]� HOV� KiURP� KtG�PpJ� QHP� pULQWHWWH� LJD]iQ� D� %HOYiURV� V]HUNH]HWpW�� (EE�O� D� V]HPSRQWEyO�
pUWKHW��� KRJ\� D� .|]PXQNDWDQiFV� D]� (VN�� WpUQpO� HO�V]|U� J\DORJRV� KLGDW� WHUYH]HWW� 9pJ�O�
D]RQEDQ�J\�]|WW�D�PRGHUQL]iFLy��pV�D]�(U]VpEHW�KtG��pS�OW������pV������N|]|WW��LV�N|]~WL�KtG�
OHWW��PpJSHGLJ�RO\DQ�KtG��PHO\HW�ÄD]�pOHW�pV�HV]WpWLND�HJ\DUiQW�PHJNtYiQW´��
$]�(U]VpEHW�KtG�D�6]DEDGViJ�KtG�pV�D�/iQFKtG�N|]|WW�HJ\�RO\DQ�KHO\HQ�tYHO�iW�D 'XQiQ��DKRO�±
ILJ\HOHPEH�YpYH�D�NRUiEEL�KiURP�KtG�N|]|WWL� WiYROViJRW� LV�± YDOyEDQ�HONpS]HOKHW� OHWW�YROQD�

�� $�PDL�)HUHQFLHN�WHUpQpO�
�� 9iFL�XWFD�
�� 6LSRV�$QGUiV��9È52632/,7,.$�e6�9È526,*$=*$7È6�%8'$3(67(1������������
�� $GDWRN�D�%HOYiURV�W|UWpQHWpKH]��%XGDSHVWL�9iURVYpG� (J\HV�OHW�������
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HJ\�J\DORJRVKtG��ÈP�D�;;��V]i]DG�IRUGXOyMiQ�PiU�UHQGHONH]pVUH�iOORWW�HJ\�UHSUH]HQWDWtY�KtG�
PHJpStWpVpKH]� V]�NVpJHV� IRUUiV�� DPLW� W|UYpQ\� EL]WRVtWRWW�� PiVKRO� SHGLJ� PpJ� QHP� OiWWiN�
V]�NVpJHVQHN�KtGpStWpVW��KLV]HQ�D�N|YHWNH]� KtG��D�PDL�3HW�IL�KtG�FVDN����pYYHO�NpV�EE�������
EHQ�OpWHV�OW��SHUV]H�WHOMHVHQ�PiV�W|UWpQHOPL�KHO\]HWEHQ���
$]�(U]VpEHW�KtG��[��ViYRV�YROW��pV�EL]WRVtWRWWD�D�YLOODPRVIRUJDOPDW�LV�± LG�YHO��+R]]iWDUWR]LN�
D� ÄW|UWpQHWKH]´�� KRJ\� ÄHJ\� OiQFKtG� NpV]�OW� LWW�� PHO\� D� OHJQDJ\REE� Q\tOiVVDO� UHQGHONH]HWW� D�
NDWHJyULiMiEDQ������PpWHU���pV�DQQ\LUD�GtV]HVQHN�OHWW�WHUYH]YH��DPHQQ\LUH�HJ\�IpPV]HUNH]HW&
OiQFKtG� GtV]HV� OHKHW�� $� UHNRUG� QHP� IHOWpWOHQ�O� RN� D� E�V]NHVpJUH�� D� YLOiJEDQ� HNNRU� PiU�
NiEHOKLGDNDW� OpWHVtWHWWHN�HNNRUD� WiYROViJRN�iWKLGDOiViUD��GH�D�PDJ\DU� IpPLSDU�QHP�YROW�PpJ�
NpSHV�PHJIHOHO� V]DNtWyV]LOiUGViJ~�IpPSiV]PiW�HO�iOOtWDQL��tJ\�D�OiQFV]HPHV�PHJROGiV�PHOOHWW�
G|QW|WWHN��(]]HO�HJ\�WW�D]������EDQ�iWDGRWW�KtG�YLWDWKDWDWODQXO�D�OHJV]HEEHN�N|]p�WDUWR]RWW��$�
QHYH�HNNRUD�PiU�(U]VpEHW�KtG�YROW��D]������EDQ�PHUpQ\OHW�iOGR]DWiXO�HVHWW�NLUiO\Qp�HPOpNpUH��
$�KLGDW�YLOODPRVIRUJDORPUD� LV� WHUYH]WpN��$]�DOVyYH]HWpNHV�VtQHN�RWW� LV�YROWDN�D�KtGSiO\D�NpW�
V]pOpQ�� D� IRUJDORP� PpJVH� LQGXOW� PHJ� UDMWXN�� D� YiJiQ\RN� IRO\WDWiV� QpON�O� YpJHW� pUQHN� D�
KtGI�EHQ��$�KHO\]HW� IHOROGiViUD������LJ�NHOOHWW�YiUQL��$�YiURV�NpW�YLOODPRVWiUVDViJD�HJpV]HQ�
HGGLJ�KDUFROW�D�GXQDL�iWNHOpV�MRJipUW�D�KtGRQ��$�%.97�QHN�QDJ\REE�HVpO\H�YROW�PHJNDSQL�H]W�
D� NLYiOWViJRW�� KLV]HQ� D]� HNNRUD� PiU� QpPLOHJ� NLV]pOHVtWHWW� .RVVXWK� /DMRV� XWFiQ� iW� D]� �
QDJ\IRUJDOP~� 5iNyF]L� ~WL� YRQDOXN� IRO\WDWiVD� YH]HWHWW� YROQD� LGH�� $� NRQFHVV]Ly�
PHJV]HU]pVpQHN� pUGHNpEHQ� N�O|QE|]� tJpUHWHNHW� WHWWHN� D� YiURVL� KiOy]DW� E�YtWpVpUH� D�
YiURVYH]HWpVQHN�� SHUV]H� D� NRQNXUUHQFLD� LV� KDVRQOyDQ� FVHOHNHGHWW��$� YiURVL� KDWyViJRN� YpJ�O�
~J\�KDWiUR]WDN��KRJ\�D�%.97�pStWKHWL�PHJ�D�YRQDODW��GH��%999�LV�KDV]QiOKDWMD�D�YiJiQ\RNDW�
�H]W�D]�RV]WRWW�KDV]QiODWRW�QHYH]WpN�SHDJH��]HPQHN��´��

Ä$]�(U]VpEHW�KtG�D�YiURV�pV�D]�RUV]iJ�HJ\LN�E�V]NHVpJH�OHWW�´�Ä0HQWHN�D]�HPEHUHN�PDJXNWyO�
LV�� KRJ\� D� NDUFV~� J\|Q\|U&VpJHW� N|V]|QWVpN�� DQQiO� LV� LQNiEE�� PLYHO� FVDNXJ\DQ� KLEiWODQUD�
VLNHUHGHWW� D� 6iYRO\� 3iO� iOWDO� WHUYH]HWW� I�JJ�KtG��$� UpJL� (U]VpEHW� KtG� V]LQWpQ� J\|Q\|U& YROW��
0�QFKHQEHQ�� D 'HXWVFKHV� 0XVHXPEDQ� LV� PHJWDOiOKDWy� D� PDNHWWMH�� DKRO� D� YLOiJ� OHJV]HEE�
KtGMiQDN�QHYH]LN�D�PDJD�LGHMpEHQ �Ä6HLQHU]HLW�GLH�VFK|QVWH�%U�FNH�GHU�:HOW´��´��

$� YLOiJ� OHJV]HEE�KtGMD�D�QHP]HWL� I�YiURV�DUUD�DONDOPDV�KHO\pQ� pS�OW� IHO��$� UHSUH]HQWDWtY� pV�
ÄUHNRUGHU´� (U]VpEHW�KtGMiKR]� HJ\HQHV� pV� V]pOHV� VXJiUXWDW� WHUYH]WHN�� DPLKH]� OHERQWRWWDN� pV�
IHOpStWHWWHN� W|PE|NHW�� $� %HOYiURVQDN� D� .RVVXWK� /DMRV� XWFD� iOWDO� HOYiODV]WRWW� pV]DNL� pV� GpOL�
UpV]H�N|]|WW�D]RQEDQ�D�IXQNFLy�PHJRV]WiV�PHJPDUDGW��(QQHN�OpQ\HJH��KRJ\�D]�pV]DNL�ROGDORQ�
LQNiEE�D�N|]LJD]JDWiV��PLQW�DKRJ\�NRUiEEDQ�LWW�YROW�D�YiUPHJ\H� pV�YiURVKi]D��D�NDWRQDViJ��D�
NDV]iUQ\D� pV� D� KLGiV]DW�� pV� D� NHUHVNHGHOHP�GRPLQiOW��PLQW� DKRJ\�PiU� NpW�KiURPV]i]� pYYHO�
H]HO�WW� LV�� PtJ� D� GpOL� ROGDORQ� D� ODNiVRN� PHOOHWW� W|EEVpJEHQ� YROWDN� pV� YDQQDN� D� KLWpOHW�
LQWp]PpQ\HL� �WHPSORPRN� pV� NRORVWRURN��� PiUD� D]� iOWDOiQRV� pV� N|]pSLVNROiN�� LOOHWYH� D]�
HJ\HWHPHN��$�GpOL�WHKiW�ROGDO�LQNiEE�D�ODNyIXQNFLyQDN�DGRWW�RWWKRQW�D�;;��V]i]DG�HOHMpQ�LV��
KDVRQOyDQ�QDSMDLQNKR]��
$� YiURVIHMOHV]WpV� KDWiViUD� D�%HOYiURVEDQ� D�;;�� V]i]DGIRUGXOyUD� iWIRUGXOW� D� ÄYiURVWHQJHO\´��
PLNpQW� D� GpOL� VpWD� LV� iWK~]yGRWW� D� .RURQDKHUFHJ� XWFiEyO� D� .RVVXWK� /DMRV� XWFiED�� DKRQQDQ�
ÄEHNDQ\DURGKDWXQN� D]� (VN�� ~WUD�� ,WW� PiU� HJ\� ~M� YLOiJ� WiUXO� HOpQN�� $]� LG�JpS� HOU|StWHWW�
EHQQ�QNHW� %XGDSHVW� OHJPHUpV]HEE� V]DEiO\R]iViQDN� N|]HSpEH�� D� UpJL� 3HVWQHN� D� PRGHUQ�
�� KWWS���WHOQHW�KX�KDPVWHU�NR]OHNHGHV�HU]VHEHWKLG�
�� KWWS���ZZZ�EHWRQQHW�KX�KLUHN����������PQ�KWPO
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%HOYiURVVDO� YDOy� FVHUpMpEH�� $]� (VN�� XWDW� PHJQ\LWy� NpW� EpUSDORWD�� PHO\HW� .ORWLOG�
I�KHUFHJDVV]RQ\� pStWWHWHWW�� RO\DQ� NpSHW� DGQDN� D� YLOiJYiURVLDV� EHOYiURV� N|]HSpQHN�� DPHO\�
V]LQWH�NLW|U|OWH�D]�HPOpNH]HWE�O�D�UpJL�.tJ\y�SDWLND�N|UQ\pNpW�´��
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