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BEXWNRZVSE L MZ0ODQRZDQLH SUJHVWUJHQQH REV]DUyZ Z\SRF]J\QNRZ\FK
ILH GX*\FK PDLDWWZD
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SRZV]J]HFKQ\P RGF]XFLX QD PDSLH WXU\WW\F]Q\FK DW
ayG( VWDQRZL ELDa SODP 7UDVN WXU\WVW\F]QH SUJVJIR)
O R JR FLDFK NUDMRZ\FK L ]DJUDQLF]Q\VFK VNXWHF]QLH
OLPR *H ayG( SRVLDGD PHWU\N UHGQLRZLHF]Q MHVW

EVWNyZ GDWRZDQ\FK | HSRN ZF]JH QLHMV]\FK QL* ;,; Z =F
QRZDQD L JUHDOL]JRZDQD Z SRVWDFL RVDG\ PLDVWD IDE
F DR WHU L GR F]DVyZ ZVSyaF]HVQ\FK ]DFKRZDA&4D F

WRU\F]Q\ XN4ADG XUEDQLVW\F]Q\ -HVW SU]JH] WR XQLNDORQ



VHH L MHGQ\P ] QLHZLHOX QD ZLHFLH SUJ\N4ADGyZ SU]HWU:?
QHM VWUXNWXU\ IXQNFMRQDOQR SUJHVWU]JHQQHM D W\P V
JELRUHP ]DVREyZ DWUDNF\MQ\FK WXU\VWW\F]QLH |JDUYZQR G
MDN L GOD SU]JHFL WQ\FK RGZLHG]DM F\FK

&HOHP DUW\NX&aX MHVW SUJHGVWDZLHQLH QDMEDUG]LHM
PHQWX SODQRZR ]DaR*RQHM Z ;,; Z G]JLHOQLF\ SU]JHP\VAaR
SRVLDGA4DPL ZRGQR IDEU\F]Q\PL 2EV]DU WHQ MHVW SRAaR*R(
F] FL PLDVWD SRPL G]\ XOLFDPL OLFNLHZLF]D $UPLL &]H
PL VNLHJR OLOLRQRZ .LOL VNLHJR =QDMGXM VL WXWDM
4\ IDEU\F]QR UH]\GHQFMRQDOQH XWZSUJRQH Z GUXJLHM ¢
SU]JH] SUJHP\VARZFyZ 4yG]JNLFK .DUROD 6FKHLEOHUD RUD]
GZLND *URKPDQyZ NWYUH Z SRF] WNX ;; Z ]JRVWDa\ SRa F]
QR SU]JHGVL ELRUVWZR WZRU] F QDMZL NV]\ ]JHVSYyO SU]HP\
© 3 X 6 3\ D V

B3UJHGVL ELRUVWZD . 6FKHLEOHUD L 7 *URKPDQD OH*D&
SRVLDGH4 REHMPXM F\FK GROLQ U]JHNL -DVLH RUD] F] U W
F\FK Z VN4aDG W]Z 1RZHM 'JLHOQLF\ 2EV]DU WHQ ]DPNQL W
FDPL 3LRWUNRZVN 7\0Q .LOL VNLHJR OLFNLHZLF]D 3URF
OLRQRZ U\v QD X*\WHN WHM SUDF\ QD]\ZDid E G]JLHP\ V
ZRGQR IDEU\F]Q\FK

B3RZVWDQLH L UR]ZYyM SU]JHVWU]JHQQ\ VWUHI\ SRVLDGH& ZF
RGE\zZD& VL Z FJWHUHFK HWDSDFK

ODWD 2 Z NWYyU\FK Z\W\FJRQR SRVLDG&4D ZRGOQR |
L SUJ\WVW SLRQR GR LFK ]DJRVSRGDURZ\ZDQLD

ODWD 2 FKDUDNWHU\]XM VL SRZVWDQLHP ]JHVSR
QR UH]\GHQFMRQDOQHJR . 6SKHLEOHUD SUJ\ :RGQ\P 5\QN X
SDUNX )UYyGOLVND RUD] IDEU\NL 7 *URKPDQD

ODWD 2 Z\Uy*QLDM VL EXGRZ J]JHVSR&4X IDEU\F]C
GHQFMRQDOQHJR . BFKHLEOHUD PD .VL *\P 04\QLH

ODWD 2 WR RNUHV VWDJQDFML Z UR]JZRMX SU]JH
SUJHGVL ELRUVWZD . 6FKHLEOHUD DOH MHGQRF]H QLH EXG
WyZ QD WHUHQDFK ILUP\ / *URKPDQD

(WDS ODW 2 RNUH ORQ\ MDNR SLHUZV]D ID]D UR]ZRI

MH RNUHV SRZVWDQLD aRG]L MDNR PLDVWD SU]JHP\VARZHJR
RWU]J\PD&4D SUDZD RVDG\ IDEU\F]QHM 1D MHGQ\P ] HOHPH
JR ]DAR*HQLD MDNLP EV4R SRZVWDM FH PLDVWR VWDaR

: U SuUjJ\a FIRQR GR PLDVWD WRURQ\ OH QH ]J]QDMGXM FH VL SR
RJURGyYyZ 1RZHJR OLDVWD D G]JLHOQLF SRVLDGH&4 ZRGQR IDEU\F]Q\FK 30D
'"JLHOQLF\ ]D4R*RQR QD V]DFKRZQLFRZHM VLDWFH XOLF UYZQROHJA\FK L ¢
X0 SLRWUNRZVNLHM -DNR F] U FHQWUDOQ 1RZHM ']JLHOQLF\ ]DSURMHNWR
SODF W]z cRGQ\ 5\QHN AaR* F\ RVLRZR QD SU]JHB&X*HQ@LWXN RO *ayZQHM



5\V 7HUHQ\ 6FKRLEORUD Z VLDWFH XOLF aRG]JL Z\ VWDQX ] NR |

YL J /RV WHUUDLQV GH 6FKRLEOHU GDQV OH UpVHDX GHV UXHV GH
GH OD ILQ GX ;,;qPH VLQFOH



z U W]Z SRVLDGHAa ZRGQR IDEU\F]Q\FK Z]GaxXx* U]JHNL
VLDG4D REHMPRZD&\ VZRLP ]DVL JLHP WHUHQ\ Z SR4XGQLR
WD SRAR*RQH Z REV]DU]H RJUDQLF]JRQ\P REHFQ\PL XOLFD
BURPL VNLHJR OLOLRQRZ .LOL VNLHJR D RVL LFK E\&4D
,3RSa4aDZVND 6SDGHN ZyG -DVLHQL Z\WWDUF]D4& GR SRU.
YyZF]JHVQ\FK PDJOL L IROXV]yZ ]D FJ]\WWW ZRG ] UJHF]JHN L
QLPL NLONX VWDZyZ PRJOL Z\NRUJ\VW\ZDi U F]QL WNDF]H
SURGXNFML WRZDUWZR Z¥ ND : W\P VDP\P URNX )U\
GHU\N :HQGLVFK RWU]\PDa RG ZaDG] PLDVWD Z ZLHF]\VW ¢
Q\ 04\QyZ .VL *RZVNLHJR L :yMWRZVNLHJR JG]JLH ]JRERZL ]
EXGRZDi SU] GIDOQLH OQX L EDZHaQ\ RUD] WNDOQL EDZH
Z\G]LHU*DZL4& UyZQLH* SRAR*RQ\ Z V VLHG]WZLH 0a\Q /DP
U QD WHUHQLH .VL *HJR 04\QD XNR FJRQR EXGRZ S
SUDZGRSRGREQLH WNDOQL RUD] EXG\QNX SRPRFQLF]JHJR :V
W\ E\al PXURZDQH :\EXGRZDQR UYyZQLH* GUHZQLDQ\ GRP
Q\ L VNaB® S,aDZVND PLHUG ) :HQGLVFKD NWyUD QDVW

SLAD Zz U VSRZRGRZD&D SU]J]HM FLH SU]JHGVL ELRUVWZD
FM U] GRZ L I DVWyM Z MBXR U®R]ZBRMWXO DV
'UXJL HWDS UR]JZRMX REHMPXMH ODWD 2 -HJR SRF]

U NLHG\ WR WHUHQ\ 0a\QD /DPXV RUD] SODFH SU]\
RWU]J\PD4 RG Z4DG] PLHMVNLFK Z ZLHF]\WW G]LHU*DZ 7 *
SRF] & WZRUJHQLH VZRMHJR SUJHGVL ELRUVWZD U\V :
QDOH* F SRSUJHGQLR GR ) :HQGLVFKD RGNXSL4a .DURO OF
UHPRQWRZDQLX UR]JSRF] & SURGXNFM LQVWDOXM F Z l
z : U QDJ&D PLHUG . ORHVD SUJHUZDA&D UR]ZyM ]DI
NROHMQ\P Z&4D FLFLHOHP SUJHGVL ELRUVWZD ]JRVWDa&a 7HR
]JODQHJR SU]JHP\VARZFD 3DELDQLF %HQLDPLQD .UXVFKHJR
EU\N VWUDZL4& SR*DU FR RVWDWHF]QLH SUJHNUH OL&R G]L
JR : SD(G]JLHUQLNZX U WHUHQ\ 04\QyZ .VL *RZVNLHJR L
JR ZUD] ]H VSDORQ IDEU\N QDE\&3 RISBURDZ &FNKBILEOHU

2VLHGOLa4a VL RQ Z aRG]JL Zz U L ZyZF]DV RWU]\PDa
1RZHM 'JLHOQLF\ ORNDOL]JDFM SRG ]DPLHU]JRQ EXGRZ SU
WD F K 2 SRZVWD& SU]\ :RGQ\P 5\QNX SLHUZV]\ Z aRG]L
IDEU\F]QR UH]J]\GHQFMRQDOP\ ] RVLHGOHP GRPyZ URERWQL
VDP\P F]DVLH IUDJPHQW ODVX SU]J\OHJDM F\ GR :RGQHJR !
WRZDQR QD SDUN Z VW\OX DQJLHOVNLP : ODWDFK VLHGH
SR]JRVWDA& SXEOLF]Q\P FKRU E\4 MX* ZyZF]DV G]JLHU*D?Z

6FKHLEOHUD
(WDS WUJHFL U\V REHMPXMH GJLHVL FLROHFLH 2

%\ab WR NROHMQD MX* ]JDLQVWDORZDQD Z /RG]JL PDV]\QD SDURZD
ZDG]L4 GR aRG]L Zz U L ]DLQVWDORZD& Z VZRMHM IDEU\FH /XGZLN *H\H
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2 WRUSQ\ :HQGLVFKD 2 IDEU\ND :HQGLVFKD 2 GRP PLHVINDOQ\ V¥ ODV 2 ZRG\ RV
2 NRPXQLNDFMD NRA&ARZD 2 JUDQLFH RSUDFRZDQLD
yLJ qgUH SKDVH 2
2 ORV WHUUDLQV GH :HQGLVFK 2 O XVLQH GH tHQGLVFK 2 OD PDLVRQ G KDELWDWLRQ

2 OHV HDX[ RXYHUWHYV 2 OD FLUFXODWLRQ GHV YRLWXUHV 2 OHV OLPLWHV GH O
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, 2 SUJHP\V4 2 ]DEXGRZD 2 RVLHGOD URERWQLF]H 2 UHJ\GHQFMH WHUHQ\ 6FKHLEOHUD
UHQ\ *URKPDQD B 2 WHUHQ\ ORFVD 2 SDUNL JLHOH XU] G]JRQD SDUNL SU]J\ UHJ\GHQF
RIJURG\ 2 ZRG\ 2 NRPXQLNDFMD 2 JUDQLFH RSUDFRZDQLD SDUN =UyGOLVYH
2 ]JHVSya SU]J\ :RGQ\P 5\QNX 2 IDEU\ND *URKPDQD 2 GRP PLHVINDOQ\ *URKPDQD
2 IDEU\ND ORHVD 2 RJURG\
YL  ,0qPHSKDVH 2
O LQGXVWULH 2 O DPpQDJHPHQW 2 OHV FLWpV RXYULQUHV 2 OHV UpVLGHQFHYV 2
GH 6FKHLEOHUOHV WHUUDLQV GH *URKPDQ 2 OHV WHUUDLQV GH ORHV 2 OHV SDUFV 0D
RUJDQLVpPH + 2 OHV SDUFV DXSUQV GHV UpPVLGHQFHV 2 OHV MDUGLQV 2 OHV HDX] 2
FDWLRQ 2 OHV OLPLWHV GH OfpODERUDWLRQ 2 OH SDUF =UyGOLVND 2 0 HQVHPEOH GD
GF :RGQ\ 5\QHN OH ODUFKp G (DX 2 0 XVLQH GH *URKQX LO 2 OD PDLVRQ G KDELWD\

*URKPDQ 2 OfXVLQH GH ORHV 8 2 OHV MDUGLQV
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2 SUJHP\Va 2 RVLHGOD URERWQLF]H 2 UHJ]\GHQFMH 2 WHUHQ\ 6FKFLEOHUD 2 WHUH
QD 2 SDUNL 2 ]JLHOH SU]J\ UH]\GHQFMDFK 2 ZRG\ 2 NRPXQLNDFMD 2 VINRA&D 2
NROHMRZD 2 JUDQLFH RSUDFRZDQLD 2 ]JHVSya SU]J\ :RGQ\P 5\QNX 2 SDUN )UyGC
2 UH]J\GHQFMD *URKPDQD 2 IDEU\ND *URKPDQD 2 RVLHGOH VL o*\ 0a\Q 2 UHJ\VGH (
+HUEVWD
yLJ OOOTrPH SKDVH 2
2 O LQGXVWULH 2 OHV FLWpV RXYULqUHV 2 OHV UpVLGHQFHYV 2 OHV WHUUDLQV
2 OHV WHUUDLQV GH *URKPDQ 2 OHV SDUFV 2 L YHUGXUH DXSUqV GHV UpVLGHQFHYV
2 oD FRPPXQLFDWLRQ 2 O pFROH 2 oD OLJQH IHUURYLDLUH 2 OHV OLPLWHYV GH
2 O HQVHPEOH GDQV OH YRLVLQDJH GH :RGQ\ 5\QHN OH ODUFKp G T(DX 2 OH SDUF
2 oD UpVLGHQFH GH *URKPDQ 2 OfXVLQH GH *URKPDQ 2 oD FLWp VL o*\ 0a\Q oX
GH OfTU{WUH 2

OD UpVLGHQFH GH +HUEVW



GJLHVL WH GJL NL SRP\ OQHM NRQLXQNWXU]H JRVSRGDUF]H
QDMZL NV]J]HJR URJZRMX SUJHVWU]JHQQHJR L SURGXNF\MQHJR

6FKHLEOHUD 1D WHUHQLH RGNXSLRQHJR Z U .VL *HJ
ZVWD& QDMZL NV]\ Z aRG]L JHVSya IDEU\F]QR UH]J]\GHQFMRQD
GRPyZ URERWQLF]J\FK : W\P*H GJLHVL FLROHFLX QDVW SLA&aD

GRZD IDEU\NL *URKPDQD FKRi ZFL * PLD4aD RQD FKDUDNW
GILDARZ\

2VWDWQL ] SUIHGVWDZLRQ\FK HWDSyZ WR RNUHV 2 :
VLH WHPLSR UR]JEXGRZ\ ]DNabDGyz . 6FKHLEOHUD E\aR ]QDF
.RQLHF ODW RVLHPG]LHVL W\FK ;,; Z VWDQRZL PRPHQW RVL

JR SXaDSX ZLHONR FL |D UR]ZyM SUJHVWU]JHQQ\ RJUDQLF]\.
GRZ\ |DN4aDGyZ LVWQLHM F\FK 6WDOH UR]JZLMDM F\P VL RG
ELQDWX E\a Z GDOV]\P FL JX .VL *\ 04\Q JG]JLH UR]JEXGRZI
G]DOQL L WNDOQL SRZL NVJRQR RVLHGOH GRPyZ URERWQLF

QR VINR& |JD&4R*RQR V]SLWDO IDEU\F]Q\ SU]J\ XO OLOLRQRZ!
VWUD*\ SR*DUQHM U\V : U SRZVWDa ay*NRZ\ 6]SL
WU\F]Q\ LP Z $QQ\ G]JL LP - .RUF]JDND SRA&aR*RQ\ SU]\ XO
XIXQGRZDQ\ SU]JH] URG]LQ 6FKHLEOHUyYZ : W\P VDP\P F]DVI
VL UR]JEXGRZDAaR L SU]JHNV]WDAFL4aR Z ZLHORZ\G]LDARZH S
*URKPDQD =EXGRZDQR WX P LQ UH]\GHQFM ZaD FLFLHOD

QHM SRZVWDa UyZQLH* ]J]HVSya GRPyZ URERWQLF]\FK SU]J\
U QDVW SL4AR SR& FIHQLH REX SU]JHGVL ELRUVWZ L XV
=MHGQRF]RQH =DN4aDG\ %DZH&4QLDQH 6FKHLEOHUD L *URKPD
WUZDa\ GR F]DVX ,, ZRMQB8XZLDBWRZXMWM D:V
SUHJHQWRZDQHM VWUHILH PR*QD Z\G]JLHOL# WU]\ JHVSR
UH]\GHQFMRQDOQH ] RVLHGODPL GRPyZ URERWQLF]\FK E G
AYyGINLHM DUFKLWHNWXU\ SUJHP\VARZHM ;,; Z
&KURQRORJLF]QLH LSLHUZV]\ ] QLFK SRZVWDa SUJ]\ :RGQ
Z FHQWUXP 1RZHM 'JLHOQLF\ 3yaQRFQH |JDPNQL FLH ]JHVS
]ZDUW\ EORN V]H FLX W]Z AGRPyZ IDPLOLMQ\FK ]DSURMHNW
GRSRGREQLH SU]JH] -DQD %RMDQNRZVNLHJR L Z\EXGRZDQ\FK
2 6 WR EXG\QNL GZXNRQG\JQDF\MQH QLH VNDQDOL]RZD
NDQLDPL MHGQR U]JDG]JLHM GZXL]ERZ\PL 8U] G]JHQLD VDQLW
ND FyZ ]QDMGXM VL Z SRGZyU]X Z FL JX EXG\QNyZ JRVSF
26 VWURQ\ SR4XGQLRZHM ]JHVSya WHQ [DP\NDM SL FLR L W
QH EXG\QNL IDEU\NL JayZQD UHSUH]JHQWDF\MQD EUDPD Z
GZXNRQG\JQDF\MQ\ EXG\QHN UHJ\GHQFML ZaD FLFLHOD &H
U\WWW\F]Q WHJIJR JHVSRaX MHVW FLVAa\ ]ZL ]JHN UH]\GHQFML |
EXGRZ IDEU\NL 7ZRU] RQH MHGQROLW SLHU]JHM SODFX |
QR FL IXQNFML MDNLH UHSUH]JHQWXM PLHVINDOQLFWZR 2
JUYy*QLFRZDQLD IRUP\ DUFKLWHNWXU\ ]GDM VL WZRU]J\U KI
QROLW FD&R 0 U\V
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SWIHP\Va 2 RVLHGOD URERWQLF]H 2 UH]\GHQFMH 2 WHUHQ\ 6FKHLEOHUD 2 WH
QD 2 SDUNL 2 JLHOH SU]\ UHJ]\GHQFMDFK < 2 ZRG\ 2 NRPXQLNDFMD 2 VINR&D
PLQLVWUDFMD 2 VNOHS\ 2 VWUD* SR*DUQD 2 V]SLWDOH t NROHM 2 JUDQLFH
yLJ ,9gPF SKDVH 2
2t O LQGXVWULH 2 OHV FLWpV RXYULQUHV 2 OHV UpPVLGHQFHV OHV WHUUDLQ
2 OHV WHUUDLQV GH *URKPDQ IL OHV SDUFV OD YHUGXUH DXSUQV GHV O{VLG!
HDX[ 2 OD FRPPXQLFDWLRQ 2 0 pFROH O DGPLQLVWUDWLRQ OHV PD\RVLXV
VDSHXUV SRPSLHUV 2 OHV K{SLWDX] 2 OH FKHPLQ GR ORL 2 OHV OLPLWHV GH
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5\V. + $QDOL]D NRPSR]J\FML SUJHVWU]JHQQHM ]JHVSRA&X SU]\ :RGQ\P 5\

2 IDEU\ND 2 GRP\ URERWQLNyZ 2 UHJ\GHQFMD > SODF 2 GRPLQDQWD ]JHVSR&X 2
SUHJHQWDF\MQD EUDPD SRPL G]\ UHJ\GHQFM L IDEU\ND 2 R XOLF\ L R SRG&X*QD SODFX
VIPHWULL XN&DGX 2 R ZLGRNRZD 2 DOHMD Z\VDG]DQD GU]HZDPL
yLJ /| DQDO\WH GH OD FRPSRVLWLRQ VSDWLDOH GH O HQVHPEOH GDQV

'RGQ\ 5\QHN OH ODUFKp G (DX
2 0 XVLQH 2 OHV PDLVRQV GHV RXYULHUV 2 OD UpVLGHQFH 2 OD SODFH 2 0D |
GH O HQVHPEOH 2 OD SRUWH FRFKQUH UHSUPVHQWDWLYH HQWUH OD UpPVLGHQFH HW OfXVL(
UXH HW FHOXL ORQJLWXGLQDO GH OD SODFH > 0 D[H GH OD V\PpWULH GH OfDUUDQJHPHQW

SDQRUDPD 2 OfDOOpH SODQWpH G DUEUHYV



=QDMGXM F\ VL SRPL G]\ W\PL GZRPD NRPSOHNVDPL ]DE
:RGQ\ 5\QHN MHVW SRG]JLHORQ\ Z RVLDFK XOLFDPL RVL
MHVW XO *ayzZzQD QDWRPLDVW RVL SyaQRF SRaXGQLH E\a
RG GRPyZ URERWQLF]\FK GR EUDP\ IDEU\NL 'URJD WD Z
SR4AXGQLRZ\P E\aD SRGNUH ORQD V]SDOHUHP GU]HZ 30ODF
IXQNFMH WDUJRZH E\4a UyZQLH* PLHMVFHP VSRWND WRZD
NL URERWQLNyYyZ W]z AIDMNL"

8N4aDG SUJHVWU]JHQQ\ JHVSRAaX E\a MDVQ\ SUJHMU]J\VW\
VHJUHJDFMD IXQNFML RUD] LFK RJUDQLF]HQLH GR QLH]E G
FD PLHVI]NDQLH UHNUHDEMD D WDN*H SRGSRU] GNRZDQ
EDQLVW\F]Q\P WHM F] FL PLDVWD -DNR |JD&4R*HQLH SU]HV
FI\MQH JHVSya SU]\ :RGQ\P 5\QNX MHVW VWRVXQNRZR QLH
FID SU]\ SRUYZQDQLX JR ] SYy(QLHM SRZVWDM F\PL JHVSR#
&HFKXM JR W\SRZH GOD HSRNL UHODFMH SU]JHVWU]HQQH
RG]ZLHUFLHGOHQLHP ]DOH*QR FL VSRAHF]Q\FK EDUG]R F|
GDOQ\ ]ZL ]JHN SRPL G]\ Z&aD FLFLHOHP L MHJR IDEU\N R
SUDFXM F\FK Z QLHM URERWQLNyZ

_.ROHMQ NRPSR]J]\FM SU]JHVWU]HQQ ]JQDMGXM F VL Z R
ILH MHVW QDMZL NV]\ Z aRGJL ]HVSya IDEU\F]J]QR UH]J\GHQF
GOHP GRPyZ URERWQLF]J\FK QD .VL *\P 04\QLH 6NaDGDM
EXGRZD IDEU\F]QD SU]J\ XO ODUFD SLHUZV]D Z aRG]JL ZLt
ZD SU] G]DOQLD QD W\V ZUJHFLRQ Z\EXGRZDQD Z ODW]I
UH]\GHQFMD G\UHNWRUD IDEU\NL L JL FLD . 6FKHLEOHUD
WD ODWD EXGRZ\ 2 GRP\ URERWQLF]H UHPL]D
*DUQHM L VNOHS\ JRUJDQL]JRZDQD JLHOH U\V

3RGVWDZ NRPSR]J]\FML SUJHVWUJHQQHM JHVSR&X WZRU]
M FH VL SRG N WHP SURVW\P XOLFH ODUFD L 3U] G]DO
M RQH MHGQRF]H QLH SRG]LD4& QD NZDUWDa\ R Uy*Q\FK I)
WDOH QD SRa4XGQLH RG XO ODUFD L QD ]DFKyG RG XO 3
GXMH VL ]DEXGRYD IDEU\F]QD R QLH]Z\NOH LQWHUHVXM F
DUFKLWHNWXU]JH ] R PLRERF]Q\PL ZLH*DPL SU]JH]QDF]RQ\P|
GRZH G(ZLJL L VDQLWDULDW\ ] RVL JayzZQ EXG\QNX ]D]
U\]JDOLWDPL %XG\QHN SU] GIDOQL QD .VL *\P 04a\QLH VWD
ZLHOX IDEU\N Z]QRV]RQ\FK Z ODWDFK BR(QRABMV]\FK Z aRrRG
V ND .ZDUWDa QD SRaXGQLH RG XO ODUFD L QD ZV
3U] G]IDOQLDQHM WR UH]J\GHQFMD ( +HUEVWD Z VNA&aDG
QHRUHQHVDQVRZ\ SD4aDF\N VWDMQLH ZR]JRZQLD RUDQ*H!
SUJH] +LODUHJR ODMHZVNLHJR 5H]\GHQFMD WD SRVLDGD:
] QDMSL NQLHMV]\FK SDUNyZ RJURGYZ Z aRG]L

2VLHGOH URERWQLF]H XV\WXRZDQ@PRUFD PLYaQRF RG XO
XOLFDPL 3U] G]DOQLDQ )DEU\F]Q L WHUHQDPL PDJD]\QR
QLF\ NROHMRZHM 8NaDG SU]JHVWU]JHQQR IXQNFMRQDOQ\
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5\V $QDOL]D NRPSR]J\FML SUJHVWU]JHQQHM JHVSR&x .VL *\ 04a\Q
2 IDEU\ND 2 GRP\ URERWQLNyZ 2 UHJ]\GHQFMD 2 RELHNW\ XVaxJ WRZDUJ\V] F\FK :
PLQDQWD ]JHVSRaXx 2 UHSUH]HQWDF\MQD EUDPD GR IDEU\NL 2 RVLH XOLF 2 R ZLGRNRZD
Z\WVDG]DQD GU]HZDPL 2 NROHM
)LJ /| bQDO\WH GF OD FRPSRVLWLRQ VSDWLDOH GH O HQVHPEOH .VL *\
GH 3UrWuUH
2 0 XVLQH 2 OHV PDLVRQV GHV RXYULHUV 2 OD UpVLGHQFH 2 OHV ORFDX[ GHV VH|
SDJQDQWYV 2 OD GRPLQDQWH GH OfTHQVHPEOH 2 OD SRUWH FRFKgUH UHSUpVHQWDWLYH

2 OHV D[HV GHV UXHV 2 O D[H GH SDQRUDPD 2 O DOOpH SODQWpH G DUEUHV 2 OH



SUJHMUJ\WW\ WZRU]\ MHGQROLW |JDPNQL W FDaR i 2VL
URND DOHMD |JDSURMHNWRZDQD PL G]\ JayZQ\P EXG\QNLH
L VINR4 3R REX VWURQDFK DOHL ]J]QDMGXM VL GZD V]HU

] VIH FLX MHGQRSL WURZ\FK GRPyZ PLHV]JNDOQ\FK ] JHVSRA4
JRVSRGDUF]\FK 7U]JHEL V]JHUHJ GRPyZ URERWQLF]J\FK VW
XO 3U] G]DOQLDQHM : JHVSROH Z RVREQ\FK EXG\QNDEFEK P|

QLH* VNOHS\ RUD] UHPL]D VWUD*\ SR*DUQHM ]DNaDGyZ
3RSUDZQH Z\G]JLHOHQLH VWUHI IXQNFMRQDOQ\FK ZSURZI
]JRZDQHM JLHOHQL Z\UD(QD NRQFHSFMD XUEDQLVW\F]QD ¢
RPDZLDQ\ ]JHVSya Z ]QDF]J]QHM F] FL ]DSURMHNWRZDQ\ SU
VNLHJR GR Z\ELWQ\FK RVL JQL i Z EXGRZQLFWZLH ]HVSR

PLHVI]NDOQ\FK Z 3ROVFH

7UJHFL ] Z\Uy*QLRQ\FK ]J]HVSR&4ayZ IDEU\F]QR UH]J]\GHQFMRZC
ZLDQHM VWUHI\ ]JOQDMGXMH VL QD WHUHQLH QDOH* F\P GF
QyZ :HM FLH GR IDEU\NL *URKPDQD RG VWURQ\ XO 7DUJR
ZDQH ]JRVWDaR RN U SU]JH] J)UDQFLVI]ND &KHAPL VNLH
EUDP\ R FL *NLHM PRQXPHQWDOQHM IRUPLH 6WDQRZL RQ|
] FKDUDNWHU\VW\F]Q\FK HOHPHQWYZ G]JLHZL WQDVWRZLHF
SUJHP\VARZHM aRG]L 2NRAaR U Z]JQLHVLRQR UH]J\GHQFM
SUJ]\ XO 7\0QHM SURMHNWRZDQ SU]JH] + ODMHZVNLHJIR Z
QHVDQVRZHM ZLOOL SRGPLHMVNLHM Z SDUNX 3RZVWDa Z\
VSya GRPyZ URERWQLF]\FK *URKPDQD SU]\ XO 7DUJRZHM
MHGQDN QLH SR VLDGD Z SRUYZQDQLX ] SRSUJHGQLR RPD:
WHOQHM LGHL NRPSR]J\F\MQHM

SUHJHQWRZDQHM VWUHILH ]DFKRZD&4R VL GR F]DVyZ
GDZQ\FK GRPYyZ SUDFRZQLNyYyZ ]DN4DGyZ . B6FKHLEOHUD

PDQD UH]\GHQFMH IDEU\NDQWYZ JayZQH EXG\QNL IDEU\F
EXG\QNyZ VNabDGyZ L PDJD]\QyZ V]SLWDOH EXG\QNL DGPL
aD VNOHS\ =DFKRzZDa\ VL WDN*H NRPSOHNV\ JLHOHQL X
6FKHLEOHUD L *UFYLPDQD RUD] SDUN )UyYyGOLVND 1LH LVW
RJUyG SU]\ SDabFX +HUEVWD &DA&R i VXEVWDQFML ]DE\WN
SUJHWUZDA&D Z VWDQLH SUDZLH QLH]J]PLHQLRQ\P ]JDUYZQR S
FKRZDQLD ]J]DEXGRZ\ L XN4DGX SUJHVWU]JHQQHJR MDN UyZ:
QLD IXQNFML SU]JHP\VaXx PLHV]JNDOQLFWZD XVaxJ NRPXOQL

6WUHID SRVLDGHA& ZRGQR IDEU\F]Q\FK MHVW MHG\Q\P Z
MNUP NRPSOHNVHP ;v; ZLHF]QH M QDEXIGRRZ\WAHP @
ZAyNLHQQLF]\P 'REU\ VWDQ ]DFKRZDQLD EXG\QNyZ ZDORU
QH L DUFKLWHNWRQLF]QH VWZLHUG]JRQH DXWRUVWZR Z\E
]ZDODM X]QDi W VWUHI MDNR *\Z\ VNDQVHQ R GX*HM D
U\WWW\F]QHM

,VWQLHMH NLOND UYy*Q\FK PR*OLZ\FK ZDULDQWyYZ SUH]F
]ZLHG]DM F\P Z |]DOH*QR FL RG LFK SUJ\JRWRZDQLD PHU



ZLHNX ]DLQWHUHVRZD RUD] F]DVX SUJH]QDF]RQHJR QD S
HUVMD SRGVWDZRZD F]\ SRSXODUQD WUDV\ REHMPRZDU E
VL RJYyOQH ] V\WWHPHP WZRU]JHQLD VL ]JHVSRAayz SU]
Z :,; Z RUD] LFK UR]JZRMHP Z F]DVLH 7UDVD GOD VSHFMEL
WHNFL KLVWRU\F\ VIWXNL VWXGHQFL LWS SRZLQQD REH
DQDOL] XNabDGyZ NRPLSR]J\F\MQR SUJHVWU]HQQ\FK W\Syz
WXU\ RUD] UR]ZL ]JD NRQVWUXNF\MQ\FK Z\VW SXM F\FK Z
%RJIJDFWZR G]JLHG]LFWZD KLVWRULL NXOWXU\ PDWHULDOQF
VWDFL ]D4R*H NRPSR]J\F\MQR SU]JHVWU]JHQQ\FK Z VWUHILH
IDEU\F]Q\FK SR]ZDOD VXJHURZDi MDN QDMV]HUV]H XGF
]ZLHG]DM F\P D W\P VDP\P SU]JHNV]WDAFHQLH aRG]L Z OLF

FM  WXU\WVW\F]Q _.ROHMQ\P HWDSHP W\FK G]LD&D SRZLC
VI\ZQD DGDSWDFMD L PRG\ILNDFMD IXQNFMRQDOQD GRNR
Z4D QLH N WHP 7DP JG]JLH ] SUJ\F]\Q WHFKQLF]Q\FK QLHF

XWUJ\PDQLH SLHUZRWQHM IXQNFML SU]JHP\Vax VaxVv]Q\P z
G]JHQLH DGDSWDFML Z NLHUXQNX XPLHV]F]DQLD Uy*QHJR UTI
GJ]LQ\ VIJHURNR SRMPRZDQHM NXOWXU\ 3RGGDQLH WUDQVI
QHM VWUHI\ SRVLDGHA4 ZRGQR IDEU\F]Q\FK SRSU]JH] XPLHV
WRZDQ\FK EXG\QNDFK PX]HyZ JDOHULL V]J]WXNL NDIHMHN

UJ\i JHVSya DWUDNF\MQ\ WXU\WW\F]J]QLH =DSHZQLD VL Z

UDQFM SUJHGAX*HQLD *\FLD’ FD&4HJR ]JHVSRAax ]DE\WNRZH
QLMQ\P XNA&4DG]JLH SUJHVWU]JHQQ\P ] QRZ\P SU]JH]QDF]HQ
QDOQ\P

3, 0,(11,&7:2

% DMRU 3UJHP\ O Za4yNLHQQLF]\ QD ]JLHPLDFK SRODVNLFK RG SRF]
GR U =DU\V KLVWRU\F]QRGKNRQRPLF]Q\

%DOG : -DZRURZVNL + 3RS aD#ZyGN DJDE\WNRZ\ XNabDG SU]H
VWU]HQQ\ 2FHQD: WWWRDFL

$'XPDab. BUJHPLDQ\ SU]JHVWU]JHQQH PLDVW L UR]ZyM RVLHGOL SU]H
Z .UyOHVWZLH 3ROVNLP Z O DODRF&D Z

,KQDWRZLF] 3U]JHP\Va 4aZ®NWDFR :URFaDZ

.R WRU F *HQH]D XNADGX SUJHVWU]HQQHJR ARGDEHSWHHRP\VARZHM
JUDILF]QH ,* 3$1 QU

ODUNLHZLF] .R]D(WNDB6WXGLXP UHZDORU\DFML UHMRQX .VL *HJR 04&\
Z aRGJL &] @ KLVWRU\F]QR NPROQ/V HQURZDLW R3KV N D

ODUNLHZLF] .R]D(VND 5R]ZyM SU]JHVWU]JHQQ\ ZLHONLFK L GX*\FK ]H
VSR4ayZ ODEU\F]QR PLSMVNLFK QD WHUHQLH ARGUWIZOQLNSRa ;,; Z
$SUFKLWHNWXU\ L S8UEDQLVW\NL ] 2

2VWURZVNL ZLHWQD NDUWD Z G]J]LHMDFK SOMMDQRIDDOLD Z 3ROVFH

3DVI\Q, AayGI]ND ZLOOD ODEBAUYDN@POMOMLN $UFKLWHNWXU\ L B8UEDQL

VWINL ] 2



3RSabDZVND %XGRZQLFWZR GRPyZ URERWRQLFBR® Z,aRG]L
A.ZDUWDOQLN $UFKLWHNWXU\ L 8UEDQLVW\NL ]

3RSaDZVND =HVSyO LDEU\F]QR UH]\G/HQMMRQDEQ\WARG]L
A.ZDUWDOQLN $UFKLWHNWXU\ L 8UEDQLVW\NL ]

3RS4ADZVND $UFKLWHNWXUD SU]JHP\V&RZD 2z :®dRE@]DZD ;,; Z

3RS4&DZVND i,y ZLHF]1QD DUFKLWHNWXUD SUAHZDVWRDDLMRG]L
$UFKLWHNWXU\ L BUEDQLVW\NL ] 2

3 X : 3\WOD®W '"JLHMH =DNAaDGyZ 3U]JHP\V4AX %DZH&AQLDQHJIR LP 2EL
FyZ 3RNRMEQLRQWH] GDZQ\FK =MHGQRF]RQ\FK =DNA&aDGyz . 6FKHLEO
*URKPD @DDWDFR :DUV]IDZD

3\WODW =DNADG\ 3U]JHP\Vax %DZHAQLDQHJIJR Z. MRKEQPID 6FKHLEOHUD
Z ODODFR PDV]J\QRSLVY SUDF\ GRNWRUVNLHM Z 8a

5RVLQ 5 ayG@e GJLHMH PMDVWDDUV]DZD

5YQNRZVNDS® 'ILDADOQR 0 JRVSRGDUF]D ZaDG] .UyOHVWZD 3ROVNLH
WHUHQLH aRG]L SU]JHP\VARZHM Zy®DWDFK 2

5'QNRZV NI 3RF] WNL UR]JZRMX NDSLWDOLVW\F]J]QHJR PLDVWD aRG]L
2 (UyGamuv]bzbD

6] VEXUVND ayG(2? RVLHGOH GRPYyZ GOD URERWQLNyZ W]Z .VL *\ 04
L SDaDF +HREWW@RSLY Z 3.= :DUV]DZD

0OJU LQ* DUFK 6\0ZLD .DF]PDUHN :Sa\Q aRr

=DN&4DG *HRJUDILL OLDVW L 7XU\]PX ZUJH QLD U

,QVWI\WXWX *HRJUDILL (NRQRPLF]JQH®@
L 2UJDQL]DFML 3UJHVWU]JHQL
8QLZHUV\WHWX ayG]INLHJR
DO .R FLXVINL

ayG(



