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FUNFUNYH�YH�RRG�G�,,VVWWRaQRaQHH
2EUD`DZH�L�UDGZD�.RQVWDQWLQD�9HOLNRJ�X�NRULVW

FUNYH��*RQHZH�/LNLQLMD
..RQRQVVWDWDQQWWLQ�LQ�99HHOLNLOLNL�QDVOHGLR�MH�VYRMH�GREUR

UDVSRORCHZH� SUHPD� KUL^`DQLPD� RG� VYRJD� RFD�
.RQVWDQWLQD� +ORUD� L� PDWHUH� -HOHQH�� 2WDF� ZHJRY
JRYRULR� MH� R� KUL^`DQLPD� GD�TXGL� YHUQL� %RJX�� QH
PRJX� ELWL� QHYHUQL� VYRPH� *RVSRGDUX�� 2GYDCQRVW
KUL^`DQVNLK� PXaHQLND�� NRMX� MH� .RQVWDQWLP
SULOLNRP�VYRJD�EDYTHZD�X�QLNRPLGLMVNRP�GYRUFX�
RaLPD� VYRMLP� JOHGDR�� MR^� YH`PD� JD� UDVSRORCL
SUHPD�KUL^`DQLPD��8�YUHPH�UDWD�VD�0DNVHQFLMHP�L
VDP�VH�SRWSXQR�XYHULR�R�ERCDQVWYHQRVWL�2VQLYDaD
KUL^`DQVNH�YHUH�,VXVX�+ULVWX��.DG�MH�PROLR�QHER�
GD�PX� SRPRJQH� SREHGLWL� QHSULMDWHTD�� X� VUHG� GDQD�
YLGHR�MH�V�YRMVNRP�VYRMRP�NUVW��REDVMDQ�VYHWOR^`X�V

QDWSLVRP� RYLP� SREH_XMX� �τουτω� νιχα��� 'UXJH� QR`L
MDYL�PX� VH�*RVSRG�X� VQX�L�REH`D�PX�SREHGX�� DNR�QD
YRMQLaNLP� ]DVWDYDPD� LVWDNQH� NUVW�� .RQVWDQWLQ�
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SRVOX^D� ]DSRYHVW� %RCMX� L� SREHGL� QHSULMDWHTD�
0DNVHQFLMH� QH� VDPR� EXGH� SRWXaHQ�� YH`� X� EHCDZX� V
UD]ELMHQRP� YRMVNRP� SUHNR� U�� 7LEUD�� PRVW� VH� SRG
ZLP�VSUX^L�L�X�YDOLPD�U��7LEUD�VYL�VH�XGDYH��JGH�MH
L�0DNVHQFLMH� VYRM� CLYRW� RNRQaDR�� .DG� VX� ULPVNL
JUD_DQL� X� ]QDN� RGUCDQH� SREHGH�� SRGLJOL� QD� WUJX
VSRPHQLN�.RQVWDQWLQX��PHVWR�VNLSWUD��GUCDR�MH�FDU
X� UXFL� NUVW� VD� QDWSLVRP� QD� VSRPHQLNX�� �RYLP
SREHGQLP�]QDNRP�5LP�VH�RVORERGLR�WH^NRJD�MDUPD��
8� WR� YUHPH� ����� J��� .RQVWDQWLQ� MH� X� GRJRYRUX� V
//LNLQLLNLQLMMHHPP� SURJODVLR� VORERGX� VYLMX� YHURLVSRYHGL�
1X�� NDNR� X� XND]X� QLMH� ELOR� UHaHQR� R� GR]YROL
SUHODCHZD� X� KUL^`DQVWYR�� .RQVWDQWLQ�� GUXJH
JRGLQH� L]GD� GUXJL� XND]�� GR]YRTDYDMX`L� VYLPD�� GD
SUHOD]H�L�LVSRYHGDMX�NDNYX�KR`HMX�YHUX��L�VYDNRPH�MH
VORERGQR�SULPDWL�KUL^`DQVWYR��$OL�RYLP�XND]RP�
.RQVWDQWLQ�QLMH�OLaQR�L]PHQXR�VYRMH�RGQRVH�SUHPD
QH]QDER^WYX��3ULPDMX`L�X�VOXCEX�KUL^`DQH��X�LVWR
YUHPH� ]DGUCDR� MH� NRG� VHEH� L� QH]QDER^FH�
'R]YRTDYDMX`L�KUL^`DQLPD��GD�REQDYTDMX�L�SRGLCX
SRUX^HQH� X� YUHPH� JRQHZD� FUNYH�� QLMH� GLUDR� X
QH]QDER^NH�KUDPRYH��.DG�MH�]DUDWLR�VD�/LNLQLMHP�
RQ�VH�RQGD�SULGUXCLR�L�VMHGLQLR�VD�KUL^`DQLPD�

5D]PLULFH�� NRMH� VX�.RQVWDQWLQ�L�/LNLQLMH
LPDOL�]ERJ�JUDQLFD��SRGR]UHYDMX`L�MHGDQ�QD�GUXJRJD�
L� RSDVQRVWL� RG� WRJD�� SUHNLQXOL� VX� ZLKRYX
GRWDGD^ZX� GUXCEX�� 9H`� ���� JRGLQH�� UDWRYDOL� VX
MHGDQ�SURWLY�GUXJRJD�� L� X�SUYRM�ELWFL��/LNLQLMH� MH
ELR�SRWXaHQ��D�GUXJD�MH�RVWDOD�QH�UH^HQD��.DG�MH�PLU
]DNTXaHQ��/LNLQLMH��PRUDR�MH�GD�XVWXSL�.RQWDQWLQX
YH`L�GHR�VYRMLK�]HPDTD�X�(YURSL��2G�WRJD�GRED��RQL
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VX� VYDNL� ]D� VH� LPDOL� VYRMH� SRJOHGH� QD� KUL^`DQH�
/LNLQLMH�� VPDWUDMX`L� LK� NDR� WDMQH� GUXJRYH
.RQVWDQWLQD�� VWDUDR� VH� GD� ^WR� YH`PD� SULYXaH� QD
VYRMX� VWUDQX� SDUWLMX� QH]QDERCDFD�� NDNR� EL� VHEH
RVQDCLR��]D�QDVWXSDMX`X�ERUEX�SURWLY�.RQVWDQWLQD�
]DWR� MH� LVPHYDR�� NLZLR�� JRQLR� L� NDCZDYDR
KUL^`DQH�� 7DNR�� ]DSRYHGLR� MH� GD� X� FUNYDPD
PX^NLZH� RG� CHQVNLZD� EXGX� RGYRMHQL� SUHJUDGRP
�UH^HWNRP��� ]DEUDQLR� MH�KLU^`DQLPD�GD� VYU^DYDMX
VY��VOXCEX�X�1LNRGLPLML�L�QHNLP�YH`LP�JUDGRYLPD�
D�X�GUXJLP�PHVWLPD�]DWYDUDR�L�UX^LR�MH�KUL^`DQVNH
FUNYH� SRG� L]JRYRURP�� ^WR� VH� KUL^`DQL� QH� PROH
%RJX� ]D� ZHJD�� YH`� ]D� .RQVWDQWLQD�� 2EODVQH
VWDUH^LQH�� YLGH`L� PUCZX� /LNLQLMD� SURWLY
KUL^`DQD��GD�EL�PX�XJRGLOL��QH�aHNDMX`L� ]DSRYHVW�
RWSRaQX�JRQHZD�QD�KUL^`DQH�� ��L�NUY�VH�KUL^`DQD
SRQRYR�SUROLYDOD�QD�,WRNX��

=D�YUHPH�RYLK�JRQHZD��PXaHQLaNL�MH�VWUDGDR
L� XPUR� VY�� 9DVLOLMH�� HSLVNRS� VHYDVWLMVNL�� NRPH� VX
JYR]GHQLP� JUHEHQLPD�� CLYRPH� aXSDOL� PHVR� VD
JUEDaH�� SR� WRP� PX� JODYX� RVHNOL� VD� MR^� aHWUGHVHW
PXaHQLND�� NRML� VX� WDGD� SRJXETHQL�� VYL� VX� ELOL
YRMQLFL�� 'D� EL� LK� VLORP� QDJQDOL� GD� VH� RGUHNQX
+ULVWD��VYXNR^H�LK�JROH�L�QR`X�LVWHUD^H�GD�VWRMH
QD� ]DOH_HQRP� MH]HUX�� NDG� VX� L� SRVOH� RYLK� PXND
RVWDOL�VWDOQL�X�YHUL��VYH�LK�PDaHP�SRJXEH�

2YL� SRVWXSFL� /LNLQLMD�� SREXGH
.RQVWDQWLQD�� GD� KUL^`DQH� ]D^WLWL�� 2WXGD� VH
L]URGL�UDW��NRML�QRVL�QD�VHEL�REHOHCMH�YHUVNH�LOL
UHOLJLMVNH� YRMQH��/LNLQLMH� VH� VPDWUDR� NDR� SR]YDQ�
GD�REQRYL�VWDUX�PQRJRERCDaNX�UHOLJLMX�X�LPSHULML�
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D� .RQVWDQWLQ�� GD� XYHGH� X� ZRM� QRYX�� �� KUL^`DQVNX
YHUX�� 3UHG� UDW�� MHGDQ� MH� SULQD^DR� NUYDYH� CUWYH
LGROLPD�� D� GUXJL� MH� PROLR� UDVSHWRP� ,VXVX� L� QD
VYRMLP� YRMQLaNLP� ]DVWDYDPD� QDPHVWLR� NUVW�
.RQVDQWLQ� QDGYODGD� VYRJD� SURWLYQLND� L� ]DYODGD
VYRP� LPSHULMRP�� 8� OLFX� .RQVWDQWLQD� L
KUL^`DQVWYR�MH�RGUCDOR�SREHGX�QDG�QH]QDER^WYRP�

3RVOH� SREHGH� QDG� /LNLQLMHP� ����� J���
.RQVWDQWLQ� SRaQH� RWYRUHQR� UDGLWL� SURWLY
QH]QDER^WYD� X� NRULVW� KUL^`DQD�� -HGDQ
QH]QDERCDaNL� KUDP�� NRML� VH� VODYLR� ERJDVWYRP� L
OHSRWRP�� SUHWYRUL� X� KUL^`DQVNX� FUNYX�� GUXJH�� X
NRMLPD� VX� REDYTHQH� QHPRUDOQH� VOXCEH� L� REUHGL�
]DWYRUL� LOL� SRUX^L�� 'UCDYQLP� YODVWLPD� ]DEUDQL
XaH^`H� X� MDYQRP� SULQD^DZX� LGRORSRNORQLaNLK
CUWDYD�� JODGLMDWRUVNH� LJUH� L� VYH� NUYDYH� L
QHPRUDOQH�SUHVWDYH�]DEUDQL��D�ND]QX�UDVSLZDZD�QD
NUVW�� XQL^WL�� QDM]DG� L]� QH]QDERCDaNRJ� 5LPD�
SUHQHVH� VYRMX� VWROLFX� X� .RQVWDQWLQRSRT
�9L]DQWLMX���GDQD^ZL�&DULJUDG�

.RQVWDQWLQ� MH� XaLQLR� PQRJR� GREUD
KUL^`DQVNRM� YHUL� L� FUNYL�� =DNRQRP� MH� XVWDQRYLR
SUD]QRYDZH� 1HGHTH� X� VYRM� LPSHULML�� SRGL]DR� MH
PQRJH� FUNYH� L� SRNODZDR� ]QDWQH� VXPH� QRYDFD� L]
JUDGVNLK� GRKRGDND�� RVORERGLR� LK� SRUH]H�� NRMX� VX
GRWOH� SOD`DOL� L� RGREULR� GD� VH� SULOR]LPD� L
]DYH^WDZLPD� ERJDWH�� GDR� MH� FUNYL� SUDYR
VNORQL^WD�� NRMH� VX� GRWOH� LPDOL� QH]QDERCDaNL
KUDPRYL��RGREULR�MH�GD�KUL^`DQH�X�VSRURYLPD�PRJX�
SR� SULVWDQNX� ZLKRYRP�� VXGLWL� L� SUHVX_LYDWL
HSLVNRSL��L�ZLKRYH�RGOXNH�LPDOH�VX�]DNRQVNX�VLOX�
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6HP�WRJD��MR^�MH�GR]YROLR�HSLVNRSLPD��GD�VDPL�LOL
SUHNR�SXQRPR`QLND�� SRVUHGXMX� X� GHOLPD�� NRMD� QD_X
GD�VX�SR�ZLKRYRP�PL^THZX�QHSUDYLaQR�SUHVX_HQD�

3R� ZHJRYRM� CHTL�� PDWL� ZHJRYD�� SRERCQD
FDULFD� --HHOOHHQQDD�� SURSXWRYDOD� MH� 3DOHVWLQX�
SURQD^OD� .UVW� QD� NRPH� MH� +ULVWRV� ELR� UDVSHW�� L
QDG� RYLP� VYHWLP� PHVWLPD�� SRGLJOD� YHOLaDQVWYHQX
FUNYX�9DVNUHVZD�+ULVWRYD��SRGL]DOD�MH�FUNYH�L�SR
GUXJLP�PHVWLPD�3DOHVWLQH��QDURaLWR�RQLPD��NRMD�VX
YH]DQD� XVSRPHQRP� L]�CLYRWD� L� UDGD�,VXVD�+ULVWD
QD� ]HPTL�� NDR�� X� 9LWOHMHPX�� 1D]DUHWX�� .DQL
*DOLOHMVNRM�L�QD�JRUL�7DYRUX�

.RQVWDQWLQ�MH�XPUR�X����JRG��VYRJD�CLYRWD�X
1LNRPLGLML������J����1HGHTX�GDQD�SUHG�VPUW��NUVWLR
JD� HSLVNRS� QLNRPLGLMVNL� (YVHYLMH�� &UNYD� JD
KUL^`DQVND�� ]DMHGQR� VD� ZHJRYRP� PDMNRP� -HOHQRP�
SR^WXMH�]D�VYHFD�L�SUD]QXMH����PDMD�VYDNH�JRGLQH�

**RQRQHHZZH�H�--XXOLOLMMDDQQD�D�L�SL�SDG�DG�QQHH]]QQDDERER^̂WYDWYD
'HFD� .RQVWDQWLQD� 9HOLNRJ�� QLVX� ELOD

RQDNR� PXGUD� L� RED]ULYD�� NDR� ZLKRY� RWDF�� X
SRVWXSDZX� SUHPD� QH]QDER^FLPD�� .RQVWDQFLMH�
VPDWUDR� MH� QH]PDER^FH� ]D�TXGH� RSDVQH� SR� GUCDYX�
]DWYDUDR� LP� ERJRPRTH�� RGX]LPDR� LP� LPDZD� L
NDCZDYDR� VPU`X� ]D� SULQD^DZH� CUWYH� LGROLPD�
6DPR� X� 5LPX�� $OHNVDQGULML� L� $WLQL�� MDNR� VX� VH
RGXSLUDOL� RYRM� QDUHGEL� FDUVNRM� L� XND]� QLMH� PRJDR
ELWL�RVWYDUHQ��$OL�RYH�VWURJH�GUCDYQH�PHUH��VDPR
VX� RGYUD`DOH� ERTH� QH]QDER^FH� RG� KUL^`DQVWYD�
2GDQRVW�VWDURM��QDURGQRM�UHOLJLML��ELOD�MH�X�RaLPD
QH]QDERCDFD�]QDN�SDWULRWL]PD�L�REUD]RYDQRVWL��8
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VDPRM� SDN� VWYDUL�� QH]QDER^WYR� MH� LPDOR� MDNRJD
RVORQFD�X�WRPH��^WR�VX�ZHJRYL�SUHGVWDYQLFL�ELOL
VYHVWUDQR�L�NODVLaNL�REUD]RYDQL�TXGL��X�NRMLK�VX�L
VDPL� KUL^`DQL� SULQX_HQL� ELOL� GD� VH� XaH�� DNR� VX
CHOHOL� GD� VH� REXaH� ILORVRILML� L� WHRULMVNL
REUD]XMX��2G�SR]QDWLK�QH]QDERCDaNLK�QDXaHZDND�L
ILORVRID�WRJD�GRED�QDMaXYHQLML�VX�ELOL��-DPYOLK���
������/LYDQLMH����������+HPHULMH�L�7HPLVWLMH�������

8� OLaQRVWL� --XXOLOLMMDDQQD�D� 22WWSSDGDGQLNQLNDD�
QH]QDER^WYR� MH� MR^� L� SRVOHGZL� SXW�� VWXSLOR� X
ERUEX�]D�KUL^`DQVWYRP�

3UH� VWXSDZD� QD� LPSHUDWRUVNL� SUHVWR�
-XOLMDQ�]DSRMHQ�XaHZHP�JUaNLK�VRILVWD��VWUD^QR�MH
PU]HR� KUL^`DQVWYR� L� VDPR� VH� SR� LPHQX� ]YDR
KUL^`DQLQ�� D� X� VWYDUL� MH� ELR� QDMYH`L� QH]QDERCDF�
.DG� VH� ]DFDULR�� REMDYLR� MH� QH]QDERCDaNX� UHOLJLMX
]D� YDGDMX`X� X� ,PSHULML�� 6DYNR� MXWUR� SULQD^DR� MH
CUWYH�LGROLPD��XVWDQRYLR�MH�SR�SULPHUX�KUL^`DQD�
X]� LGROVNH� KUDPRYH�� GREURWYRUQH� ]DYRGH�� XYHR� MH
REUHG�NDMDZD�VD�WXPDaHZHP�VWDUH�PLWRORJLMH�� NRMD
MH�]DPHZLYDOD�KUL^`DQVNX�SURSRYHG�

'D� EL� RERULR� ERCDQVWYHQVW� KUL^`DQVNH
YHUH��-XOLMDQ�MH�VXSURWQR�SUHGVND]LYDZX�6SDVLWHTD
X�UD]RUHZX�-HUXVDOLPD��QDPHUDYDR�GD�REQRYL�VWDUL
-HUXVDOLPVNL� KUDP�� 0QRJR� VH� WUXGLR� L� QRYDFD
XWUR^LR��GD�RVWYDUL�VYRMX�]DPLVDR��DOL�SR�SULaDZX
QH]QDERCDaNRJ�SLVFD�$PLMDQD�0DUFHOLQD��QD�PHVWX
JGH� VX� -XGHML� XGDULOL� WHPHT�� GD� EL� RQRYLOL� KUDP�
L]ELOD�MH�L]�]HPTH�YDWUD�L�RSDOLOD�JUD_HYLQDUH��L
RQL�VX�PRUDOL�RGXVWDWL�RG�UDGD�
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1X�RYDM�QHXVSHK��L]D]LYDR�MH�MR^�YH`X�]OREX
L� PUCZX� -XOLMDQD�� 2Q� RGX]PH� KUL^`DQVNLP
FUNYDPD� ]QDWQL� GHR� LPDZD�� NRMD� LP� .RQVWDQWLQ
EH^H�SRNORQLR��KUL^`DQLPD�QLMH�GDYDR�GD�VH�XaH�X
^NRODPD�� D� XaLWHTLPD� KUL^`DQVNLP� ]DEUDQLR� MH
SURSRYHGDZH��6YH�KUL^`DQH��NRML� VX�ELOL�X� YH`LP
GUCDYQLP� VXCEDPD� RWSXVWLR� MH� L� ]DSRYHGLR�� GD
KUL^`DQL� REQRYH� SRUX^HQH� QH]QDERCDaNH
MDUDPRYH�� D� FUNYH� NRMH� VX� SRGLJOL� KUL^`DQL� QD
UD]YDOLQDPD� QH]QDERCDaNLK� KUDPRYD�� GD� VUX^H�
3ROD]H`L�X�ERM�SURWLY�3HUVLMDQDFD�L�SULQD^DMX`L
CUWYX�LGROLPD��]DNOHR�VH�ELR��DNR�SREHGL��GD�`H�VYH
KUL^`DQH� SULQHWL� QD� CUWYX� QH]QDERCDaNLP
ERJRYLPD�� $OL� VWUHOD� JD� VPUWQR� SRJRGL� L� RVXMHWL
ZHJRYX� ]OREQX� QDPHUX�� �7X� VL� PH� SREHGLR
*DOLOHMDQLQH���X]YLNQXR�MH�NXSDMX`L�VH�X�NUYL��RYDM
RSWDGQLN�+ULVWRY��SUL�VYRP�L]GLVDMX�

3RNX^DM� -XOLMDQD� GD� REQRYL� QH]QDER^WYR�
VYU^LR�VH�SRUD]RP��1DVOHGQLN�ZHJRY�--RRYYLQLLQLMMDDQ�aLP
VWXSL� QD� SUHVWR�� VNLQH� ]DEUDQX�� NRMX� MH� ZHJRY
]OREQL� SUHWKRGQLN� XGDULR� ELR� QD� KUL^`DQH�
77HHRRGGRRVVLLMMH�H� 99HHOLNLOLNL� QDUHGL� ]DNRQRP�� GD� VH
LGRNRQRNORQVWYR�XYUVWL�X�UHG�NULYLaQLK�SUHVWXSD�
D� --XXVVWWLQLLQLMMDDQQ�� SR^WR� SURJQD� L]� LPSHULMH� VYH
QH]QDER^NH� IRORVRIH�� VDVYLP� XQL^WL
QH]QDER^WYR�� NRMH� VH� WHN� SR� QHNLP� PHVWLPD
RGUCDOR�L�WR�]D�NUDWNR�YUHPH��+UL^`DQVYR�MH�WDGD
RGUCDOR� NRQDaQX� SREHGX� QDG� QH]QDER^WYRP� L
]DYODGDOR�VYRP�ULPVNRP�LPSHULMRP�
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66WWUUDGDDGDZZH�H�FUNFUNYH�X�YH�X�9���9,,��YHYHNND�D�RRG�GG�GLLYYTTDDaNLaNLKK
QQDDURURGD�GD�L�L�33HHUUVVLLMMDDQQDDFFDD

6� SDGRP� QH]QDER^WYD� X� 5LPVNRM� ,PHULML
VWUDGDZH� KUL^`DQVNH� FUNYH� QLMH� VH� VDVYLP
SUHNUDWLOR�� 2G� 9� L� 9,,� YHND�� RQD� MH� ]DMHGQR� VD
LPSHULMRP� VWUDGDOD� RG� GLYTDaNLK� QDURGD�
3UVLMDQDFD�L�0XKDPHGDQDFD�

2G� GLYTDaNLK� QDURGD�� NRML� VX� X� WR� YUHPH
QDSDGDOL�QD�,PHULMX��FUNYD�MH�QDMYL^H�VWUDGDOD�RG
+XQD��9DQGDOD�L�$QJORVDNVD�

++XXQLQL�� SUHGYR_HQL� $WLORP�� RSXVWR^H
*HUPDQLMX�� *DOLMX� L� ,WDOLMX� GR� 5LPD�� $WLOD� VH
VSUHPDR� GD� UD]UX^L� L� RYDM� JUDG�� DOL� SDSD� /DY
9HOLNL�� XPROL� JUR]QRJ� RVYDMDaD� GD� SR^WHGL� 5LP�
6YH�]HPTH��SUHNR�NRMLK�MH�SUH^DR�$WLOD�V�YRMVNRP�
ELOH� VX� SRURETHQH�� D� JUDGRYL� L� FUNYH�� NRMH� VX� X
ZLPD�� ELOH� VX� GR� WHPHTD� SRUX^HQH�� VWDQRYQLFL
EHKX�SRXELMDQL�L�LVHaHQL�LOL�]DUREZHQL��D�RVWDOL
VH�SR�^XPDPD�L�JXGXUDPD�UD]EHJR^H��0QRJL�QDURGL
L� SOHPHQD�� NUHQX^H� VH� VD� VYRMLK� VWDQL^WD�
QDYDOL^H�QD�]DSDGQX�ULPVNX�LPSHULMX�L�GRYU^L^H
ZHQ�SDG�

��99DDQQGDGDOLOL ��RSXVWR^H�>SDQLMX��SRUREH�5LP�L
RVYRMLY^L�NDUWDJHQVNH�SRNUDMLQH��SXQLK�VWR�JRGLQD
PXaLOL� VX� ZHQH� VWDQRYQLNH�� JRQH`L� LK� GD� SULPH
$ULMHYX�MHUHV��NRMH�VX�VH�RQL�GUCDOL�

��$$QQJJORORVVDDNNVVLL�� �XQL^WH�%ULWH��SRUX^H�MR^�RG
SUYLK� YHNRYD� SRGLJQXWH� KUL^`DQVNH� FUNYH� L
XYHGR^H�SRQRYR�QH]QDER^WYR�
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+UL^`DQVND� FUNYD� X� 33HHUUVVLLMMLL�� X� ,9� YHNX�
LPDOD�MH�RJURPDQ�EURM�VYRMLK�aODQRYD�L�SULVWDOLFD�
VWDMDOD�MH�X�QDMWH^ZRM�YH]L�VD�FUNYRP�VLUMDQVNRP�L
]DYLVLOD�RG�SDWULMDUKD�DQWLRKLMVNRJ��3UYL�L�JODYQL
HSLVNRSL�ZHQL�VHGHOL�VX�X�JUDGRYLPD��6HOYHNLML�L
.HWH]LWRQX�� 'R�.RQVWDQWLQD�9HOLNRJ�� QD�ZX� QLVX
QDVUWDOL� QLWL� JRQLOL�� .DG� MH� KUL^`DQVWYR
SURJOD^HQR�X�VYRM�5LPVNRM�,PSHULML�NDR�YODGDMX`D
UHOLJLMD�� SHUVLMVND� YODGD�� ]ERJ� QHSULMDWHTVWYD� V
5LPRP��RVXPZLaL�L�VYH�KUL^`DQH��VYRMH�SRGDMQLNH�
3LVPR� .RQVWDQWLQD� 9HOLNRJ�� 66DDSSHHUUX�X� ,,� ������� X
NRPH� PROL� ]D� ]D^WLWX� KUL^`DQD� X� 3HUVLML�� MR^
YH`PD� L]D]RYH� VXPZX� SURWLY� KUL^`DQD�� >HVQDHVW
KLTDGD�KUL^`DQD�XPUOR�MH�X�QDMCH^`LP�PXNDPD��QH
EURMH`L�RQH��NRMLPD�VH�LPHQD�QH�]QDMX��.HWH]LWRQVNL
HSLVNRS�� 6LPHXQ�� VD� VWRWLQDPD� GUXJLK� GXKRYQLND�
XPRUHQ� MH� QD� QDMJUR]QLMLP� PXNDPD�� 7DNYD� MH� VXGED
SRVWLJOD� L� GYD� ZHJRYD� VOHGEHQLND�� SRVOH� aHJD�� ]D
GYDGHVHW�JRGLQD�QLMH�ELR�X�WRP�PHVWX�HSLVNRSD��6D
QDMYH`RP�CHVWLQRP� JRQHZH� MH� QDVWDYTHQR� L� SRVOH
6DSHUD�� SRG� %HUDPRP� 9� � ����� �� ������ 3REHGH
7HRGRVLMD� 9HOLNRJ�� D� MR^� YL^H� SDWULRWVNL
SRVWXSDN� HSLVNRSD� DPDGLMVNRJ� �X� 0HVRSRWDPLML�
$NDNLMD��NRML�MH�]D�RWNXS�������]DURETHQLND��SURGDR
VYH� VNXSRFHQH� FUNYHQH� VWYDUL�� L� QRYFHP� VNORQLR
%HUDPD��GD�REXVWDYL�JRQHZD�SURWLY�KUL^`DQD��$OL
REXVWDYZDMX`L� JRQHZD�� SHUVLMVNL� FDUHYL� L]
SROLWLaNLK� SREXGD�� SULPDKX� X� ]D^WLWX
QHVWRULMDQFH��NRML�VX�ELOL�SURWHULYDQL�L]�LVWRaQH
LPSHULMH�� 3RSODYD� QHVWRULMDQDFD� X� 3HUVLML�
SULYXND� MH� L� SHUVLMVNX� FUNYX� GD� RWYRUHQR� SUH_H



��

������ X� QHVWRULMDQVWYR�� 2G� WRJD� GRED�� SHUVLMNL
KUL^`DQL�� ]D� UD]OLNX� RG� KUL^`DQD� SUDYRVODYQH
FUNYH�QD]YD^H�VH�KDOFHMVNL�KUL^`DQL�

5DWRYL�3HUVLMDQDFD�L�*UND��SUGXCDYDKX�VH�V
SURPHQTLYRP� VUH`RP� L� SRVOH� %HUDPD� 9�� *RGLQH
����� +H]URMH� ,,� ����� �� ����� RWPH� RG� *UND� 6LULMX�
3DOHVWLQX��0LVLU�L�VYX�0DOX�$]LMX��3UL�RVYDMDZX
-HUXVDOLPD�� KUDP� �9DVNUVHZD� +ULVWRYD��� NRML� MH
SRGLJOD� VY�� -HOHQD� QD� JUREX� 6SDVLWHTD�� ELR� MH
VSDTHQ�� ADVQL� .UVW� QD� NRPH� MH� ELR� UD]DSHW
+ULVWRV�� ]DSTHQL^H� 3HUVLMDQFL� L� RGQHVR^H� X
3HUVLMX�� D� SDWULMDUD� MHUXVDOLPVNRJ� VD� KLTDGDPD
YHUQLK�KUL^`DQD� ]DUREL^H�L�RGYHGR^H�X�URSVWYR�
6NRUR� GHVHW� JRGLQD� VWRMDR� MH�+R]URMH� XORJRUHQ� QD
REDODPD� %RVIRUD�� JUR]H`L� L� VDPRP� &DULJUDGX�
*UaNL� LPSHUDWRU� ,,UUDDNOLNOLMMHH�� SULNXSL� VYX� VQDJX
LPSHULMH�� GD� RGELMH� +L]URMD� L� QDM]DG� JD� SREHGL�
3REH_HQRJ� +R]JRMD� XELMX� ZHJRYL� UR_HQL� VLQRYL�
1DVOHGQLN� ZHJRY� 6LURHVW�� SULQX_HQ� MH� ELR� GD
WUDCL� PLU� X� ,UDNOLMD�� YUDWLR� MH� aDVQL� NUVW
+ULVWRY�� RVORERGLR� VYH� ]DURETHQH� KUL^`DQH� L
SUHGDR� *UFLPD� ZLKRYH� ]HPTH�� NRMH� MH� +R]URMD� X
UDWRYDZX�ELR�RG�ZLK�RWHR�

66WWUUDGDDGDZZH�H�FUNFUNYH�YH�RRG�G�PPXKDXKDPPHGDHGDQQDDFFDD
8�9,,� YHNX�� KUL^`DQVND� VH� FUNYD� VXNRELOD

VD�QRYLP�QHSULMDWHTLPD���PXKDPHGDQFLPD��$EGXO��
.D]HP�0XKDPHG� �UR_�� ���� SR� U��+U���� SURJODVLR� VH
ELR� X� 0HNL� ]D� %RCLMHJ� SURURND� L� RWSRaHR
SURSRYHGDWL� QRYX� YHUX�� VNORSTHQX� L]� MXGHMVNH�
KUL^`DQVNH� L� VDEHLVWLaNH� UHOLJLMH�� 3ULQX_HQ� GD
EHCL�L]�0HNH����� MXOD�����J��+H[UD���*GH�VX�JD�NDR
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ODCQRJ� SURURND� KWHOL� XELWL�� RQ� VH� VNORQL� X� JUDG
0HGLQX��2YGH� PX� SR_H� ]D� UXNRP� L� SULGRELMH� YH`L
EURM�SULVWDOLFD��SD�X�GUX^WYX�V�ZLPD��SRNRUL�0HNX
L� X� �@DEL��� VWDURM� QH]QDER^NRM� VYHWLZL� $UDSD�
]DVQXMH�VYRMX�QRYX�UHOLJLMX�L�QDSL^H��.RUDQ��NRML
MH� GRFLMH�� ZHJRY� WDVW� $EXEHNHU� VUHGLR� L
REQDURGRYDR�� 3UHG� VPUW�0XKDPHGD� ����� J���� VYD� MH
$UDSVND� LVSRYHGDOD� ZHJRYX� YHUX� L� ZHPX� VH
SRNRUDYDOD�� 3R^WR� MH� 0XKDPHG� VYRMLP
VOHGEHQLFLPD�]DSRYHGLR�GD�YHUX�^LUH�PDaHP��WR�VX
ZHJRYL� QDVOHGQLFL� VLORP� RUXCMD� RWLPDOL� RG
LVWRaQH� LPSHULMH� MHGQX� REODVW� ]D� GUXJRP� L
KUL^`DQNVNH�FUNYH� X�ZLPD�SUHREUD`DOL� X� [DPLMH�
7DNR��SRNRUH��6LULMX��������3DOHVWLQX��0LVLU�����
J��� 3HUVLMX� ����� J���� 6HYHUQX� $IULNX� ����� J��� L
>SDQLMX������J����'DTH�QLVX�L^OL�VD�RVYDMDZHP��MHU
V�MHGQH�VWUDQH�&DULJDG��D�V�GUXJH�IUDQDaNL�YODGDUL�
]DGUCDOL�VX�LK�RG�GDTLK�RVYDMDZD�� -HGQRP�VX�ELOL
RSVHOL�&DULJUDG��DOL�LK�*UFL�QDSDGR^H������������L
���� �� ���� J��� L]QHQDGD� L� SRPR`X� �JUaNH� YDWUH�
RGDJQD^H�� GYD� SXWD� VX� XSDGOL� L]� >SDQLMH� X
)UDQFXVNX�� NDNR� EL� RGDWOH� ]DYODGDOL� ]DSDGQRP
(YURSRP�� DOL� RED� SXWD� EHKX� UD]ELMHQL� L� MXQDaNRP
RGEUDQRP�.DUOD�0DUWHOD��RWHUDQL�SUHNR�3LULQHMD�
9ODVWL� PXKDPHGDQDFD� SRGaLZHQL� EHKX� WUL
SDWULMDUD�� DOHNVDQGULMVNL�� DQWLRKLMVNL� L
MHUXVDOLPVNL�� VYH� D]LMVNH� FUNYH�� XVOHG� QDYDOH
PXKDPHGDQDFD�� RSXVWH^H�� 8� SRNRUHQLP� ]HPTDPD
PXKDPHGDQFL� VX� WUSHOL� KUL^`DQH� SRG� XVORYRP�� GD
LP�SOD`DMX�GDQDN��'R]YRTHQR�LP�MH�ELOR�GD�VOXCH�X
FUNYDPD�� DOL� QRYH� QH� VPHMX� SRGL]DWL� QLWL� X� ]YRQD
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]YRQLWL��=DEUDZHQR�LP�MH�ELOR�GD�MDYQR�L]QRVH�NUVW
L� VYHWH� NZLJH�� GD� QHVPHMX� QRVLWL� KDTLQH� NDR
PXVROPDQL�� QLWL� RGYD`DWL� KUL^`DQH� GD� SUHOD]H� X
PXKDPHGDQVNX� YHUX�� 3RUHG� VYHJD� RYRJD�� KUL^`DQL
LSDN�QLVX�ELOL�SR^WH_HQL�RG� JRQHZD��6WUHSZD� ]D
CLYRW� L� LPDZH�� QDJRQLR� MH� PQRJH� GD� SUH_X� X
PXKDPHGDQVNX� YHUX�� NRMD� LP� MH� GDYDOD� VORERGX�
SRaDVWL�L�LPRYQX�EH]EHGQRVW�

8aHZH�.RUDQD
8aHZH�.RUDQD��UD]OLNXMH�VH�RG�KUL^`DQVNRJ��X

RYRPH�� 6XSURW� QH]QDERCDaNRP� PQRJRER^WYX� L

KUL^`DQVNRP�XaHZX�R�6Y��7URMLFL��.RUDQ�XaL�NODZDZX

MHGQRP�%RJX��-HGDQ�MH�%RJ�L�VHP�ZHJD��QHPD�GUXJRJD�%RJD�

��WR�MH�RPLTHQD�L]UHND�.RUDQD��%RJ�VH�X�UD]QD�YUHPHQD

MDYTDR� TXGLPD�� QDURaLWR� QDURGX� -HYUHMVNRP�� SUHNR

UD]OLaLWLK� OLFD�� NDR�� (QRKD�� $YUDPD�� 0RMVLMD�� ,VXVD

1DYLQD�L�GUXJLK��DOL�-HYUHML�VX�JRQLOL�L�XELMDOL�ZHJRYH

SURURNH�� D� SLVPD� ZLKRYD� NYDULOL�� =DWR� MH� %RJ� SRVODR

QDMYH`HJ�L]�SURURND�� NRML� VH�SUH�0XKDPHGD� MDYL�L� WR� MH

ELR� ,VXV� +ULVWRV�� VLQ� 0DULMH�� 2Q� MH� GXCDQ� ELR� GD

RGUCL� ]DNRQ� 0RMVLMHY� L� REMDYL� TXGLPD� ERCLMX� YRTX�

,VXV�MH�]DaHW�L�UR_HQ�QDGSULURGQR��REGDUHQ�QHRELaQRP

VLORP� aXGRWYRUVWYD� L� ELR� EH]� JUHKD�� 1X�� -HYUHML� VX

GRYU^LOL� VYRMX� CHVWLQX�� RGPHWDZHP� RYRJD� SURURND� L

]DVOHSTHQL�RG�%RJD��UDVSH^H����DOL�GUXJRJD��D�QH�+ULVWD�

.DR�^WR�-HYUHML�QLVX�UD]XPHOL�ERCDQVNRJ�3RPD]DQLND�

WDNR� JD� QH� UD]XPH^H� L� KUL^`DQL�� SUL]QDYDMX`L� JD� ]D

6LQD�%RCLMD� L� LVNYDUL^H�ZHJRYX� QDXNX�� 'D� XVSRVWDYL

aLVWX�� ERCDQVNX� LVWLQX�� SR]YDQ� MH� ELR�0XKDPHG��2Q� MH

SRVOHGZL�L�QDMYH`L�L]�SURURND��2�ZHPX�MH�SUHGVND]LYDR

0RMVLMH� L� ,VXV�� DOL� -HYUHML� L� KUL^`DQL� L]ELVD^H� L]

VYRMLK� VYHWLK� GZLJD� RYR� SUHGVND]LYDZH�� 3UL� NUDMX�

+ULVWRV�`H�SRQRYD�GR`L��GD�SREHGL�DQWLKULVWD�L�XWYUGL

LVWLQLWX�YHUX�W�M���UHOLJLMX�0XKDPHGD��=DWLP�`H�QDVWDWL
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YDVNUVHZH�� VXG�� YHaQR� EODCHQVWYR� L� RVXGD�� 1HYDTDOL
TXGL� LOL� JUH^QLFL�� PRUD`H� SUHOD]LWL� SUHNR� PRVWD�
X]DQRJ� NDR� VHaLYR�PDaD�� RGDNOH� `H� VH� VXUYDWL� X� SDNDR�
JGH� `H� YHaQR� JRUHWL� X� RJZX�� D� NRCD� `H� LP� VH� MHGQDNR
REQDYTDWL��'REUL�LOL�SUDYHGQLFL��SL`H�VD�L]YRUD�YRGH
CLYH�L�XCLYD`H�X�VYLPD�QDVODGDPD�WHOHVQLP�

2NR� SUHVWROD� %RCLMHJ� VWRMH� EH]EURM� DQJHOD�
VWYRUHQLK�SUH�aRYHND�RG�aLVWRJD�RJZD��RQL�QHSUHNLGQR
VODYH� *RVSRGD�� 1DMJODYQLML� VX�� *DYULO� �DQJHO
RWNURYHZD��� 0LKDLO� �]D^WLWQLN� PODGRVWL��� ,]UDILO
�YHVQLN�SRVOHGZHJD�VXGD���,�VRWRQD�MH�DQJHO��NRML�MH�SDR
]ERJ�JRUGRVWL�L�REPDQXR�TXGH��DOL�QHPD�QLNDNYH�YODVWL
QDG�YHUQLPD��%RJ�MH�VWYRULR�TXGH�RG�]HPTH�� MHGQH�EHOH�
GUXJH� FUQH�� D� WUH`H� EDNDUQH� ERMH�� ZLKRYH� VX� GX^H
aHVWLFH� ERCDQVNRJ� EL`D�� ZLKRYR� WHOR� WUHED� GD� VH
REUHCH��SR�SULPHUX�,VPDLOD��X�WULGHVHWRM� JRGLQL��%RJ
MH�SUHGRGUHGLR�]DQLPDZH�L�VXGELQX�VYDNRP�aRYHNX�

0RUDOQR�XaHZH�.RUDQD��RGQRVL�VH�YH`LQRP�QD
VSRTD^ZH� ERJRSR^WRYDZH� L� PDOR� REUD`D� SDCZX� QD
XQXWDUZH� UDVSRORCHZH� L� LVWLQLWX� VYHWORVW�� 8
JODYQRPH��SUHSRUXaXMH�L�WUDCL�RYD�GREUD�GHOD��D��VHGDP
PROLWDYD�]D�GDQ��REQXWLP�OLFHP�SUHPD�0HNL��PROLWYD�MH
SR�XaHZX�0XKDPHGD��SXW�QD�QHER��E��SRVW��RQ� X]QRVL�QD
QHER��Y��PLORVWLZD��RQD�RWYDUD�YUDWD�UDMD��0X^NLZH�L
CHQVNLZH�� GXCQL� VX� EDU� MHGQRP� X� CLYRWX�� GD� SXWXMX� X
0HNX�� QDMYH`D� ]DVOXJD� YHUQLK� VDVWRML� VH� X� UDWX� VD
QHYHUQLFLPD�� 6YDNL� PRCH� LPDWL� aHWLUL� CHQH�� QH
UDaXQDMX`L� URELZH�� .RML� QHPD� GRYRTQR� VUHGVWYD� GD� VH
CHQL� VORERGQRP� GHYRMNRP�� PRCH� X]HWL� URELZX�� 5D]YRG
EUDND�]DYLVL�RG�YRTH�PXCD�

'UX^WYHQR�XUH_HZH��SR�XaHZX�0XKDPHGD��PRUD
ELWL� WHRNUDFLMD�� -HGDQ� MH� %RJ�� MHGDQ� SURURN� L� MHGDQ
.DOLID��.DOLIL��NDR�SUHGVWDYQLNX�%RCLMHP�QD�]HPTL�
SULSDGD� SRWSXQD� YODVW� NDNR� GXKRYQD� WDNR� L� JUD_DQVND�
=DWR� ,VODP� ]DEUDZXMH� GD� PXKDPHGDQFL� LPDMX
RUJDQL]RYDQX�L�VDPRVWDOQX�FUNYHQX�XSUDYX��NOLS���7HN�X
YUHPH�RVPDQOLMVNH�YODGDYLQH�� VWYRUHQR� MH�QH^WR�QDOLN
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QD� GXKRYQL� VWDOHC�� NRUSRUDFLMRP�8OHPD� VD�0XIWLMRP�
NDR� SRJODYLFRP�� $OL�� SUHPD� WHRNUDWVNRP� QDaHOX

PXKDPHGDQVWYD�� RQL� VX� X� LVWR� YUHPH� L� ERJRVORYL�� L

SURSRYHGQLFL�� GXKRYQLFL� L� VXGLMH�� 6OXCEX� X� [DPLMDPD

YU^H� SURVWL� TXGL�� YH`LQRP� ]DQDWOLMH�� EH]� LNDNYRJ

ERJRVORYVNRJ� ]QDZD� L� NOHULNDOQRJ� NDUDNWHUD�

$VNHWLVDP�� PXKDPHGDQVWYR� QH� SUL]QDMH� �LVNTXaXMX`L

SRVW���DOL�����JRGLQH�aXYHQL�8YDMV��RVQRYDR� MH�GUXCLQX
PXKDPHGDQVNLK� DVNHWD� �GHUYL^D��� MDGQR� L� CDORVQR

XJOHGDZH�QD�KUL^`DQVNR�PRQD^WYR��3UD]QLaQL�MH�GDQ�X

QHGHTL����3HWDN��D�JRGL^ZL�SUD]QLFL��GYD�EDMUDPD��MHGDQ

VH� VYU^DYD� SRVWRP� X� PHVHFX� 5DPDGDQX�� D� GUXJL� MH

XVSRPHQD�R�SULQD^DZX�$YUDPRYH�CUWYH�

>>LULUHHZZH�KH�KULUL^̂`̀DDQQVVWYD�X�WYD�X�,9���,;��YHYHNNDD
,]�5LPVNH�,PSHULMH��KUL^`DQVWYR�VH�^LUL

L� SR� RVWDOLP� ]HPTDPD� L� QDURGLPD�� YDQ� ZHQLK
JUDQLFD�� SR� $]LML�� $IULFL� L� XGDTHQLP
SRNUDMLQDPD�(YURSH�

8� $$]]LLMMLL�� REUD`HQL� VX� X� YHUX� KUL^`DQVNX
-HUPHQL� L� *UX]LQFL�� -HUPHQLPD� MH� SURSRYHGDR� L
NUVWLR� LK� X� ,9� YHNX� *OLJRULMH�� SUR]YDQL
SURVYHWLWHT� MHUPHQDFD�� 2Q� MH� SULYROHR� ZLKRYRJ
FDUD�7LULGDWD�GD�SULPL�KUL^`DQVNX�YHUX�L�]D�WLP�
RVQRYDR� PQRJH� FUNYH� L� ^NROH� ]D� WDPQR^ZH
KUL^`DQH�� 8� 9� YHNX� 0LVURE� MH� L]QD^DR� ]D
MHUPHQVNL� MH]LN� SLVPHQD� L� SUHYHR� 6YHWR� 3LVPR
�%LEOLMX�� QD� MHUPHQVNL�� �� *UX]LQFH� MH� REUDWLOD� X
KUL^`DQVYR�SRERCQD�KUL^`DQND�1LQD��NRMD�MH�WRJD
UDGL� GR^OD� L]� -HUXVDOLPD�� 3R^WR� MH� SULYROHOD
FDUD� JUX]LQVNRJ� 0LULMDPD� GD� VH� SRNUVWL�� RQ
]DSRYHGL� GD� L� VYL� ZHJRYL� SRGDQLFL� SULPH
KUL^`DQVNX�YHUX��D�]D�XUH_HZH�VYRMH�FUNYH��PROLR�MH
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.RQVWDQWLQD� 9HOLNRJ�� GD� PX� SR^DTH� JUaNH
HSLVNRSH�L�SUHVYLWHUH�

8� $$UUDYDYLLMMLL� �$UDSVNRM��� KUL^`DQVND� YHUD�
NRMX� MH� RVQRYDR� $SRVWRO� 3DYOH�� QDLOD]LOD� MH� QD
VPHWZH�RG�-HYUHMD��NRML�VX�WDPR�CLYHOL��*RGLQH�����
LPSHUDWRU� .RQVWDQFLMH�� L]DVODR� MH� SRVODQLNH
VWDUH^LQL� +RPHULWD� LOL� 6DEHMDFD� �X� MXCQRM
$UDYLML���^DTX`L�PX�SRNORQ�V�PROERP�GD�GR]YROL
VORERGX� ERJRVOXCHZD� KUL^`DQVNLP� WUJRYFLPD� R
RGREUL�� GD� PRJX� VHEL� FUNYX� SRGL`L�� 9R_D
L]DVODQLND� ELR� MH� HSLVNRS�7HRILOR�� LQ_LMDQDF� L]
'LX�H�� NRML� MH� QDURaLWR� YDVSLWDYDQ� X� &DULJUDGX�
UDGL� PLVLMH� X� $UDSVNRM�� 6WDUH^LQX� 6DEHMDFD� WRP
SULOLNRP��REUDWL�7HRILOR�X�KUL^`DQVWYR��SRGLJQH
R�VYRPH�WUR^NX�WUL�FUNYH�L�WR��X�JODYQLP�PHVWLPD��
7DWDUX��$GHQX�L�2UPX]GX��3DOHVWLQVNL�LVSRVQLFL�
,ODULRQ� �X� ,9� Y��� -HYWLPLMH� �X� 9� Y��� L� 6LPHXQ
6WROSQLN�� VYRMLP�LVSRVQLaNLP�CLYRWRP�� aXGHVLPD
L� GREURaLQVWYRP�� REUDWL^H� X� KUL^`DQVWYR�� VYD
GLYTDaND�SOHPHQD�QRPDGD�

8�,,Q_LQ_LMMLL�� SRaHWNRP� ,9� YHND�� ]DX]LPDZHP
SHUVLMVNLK� KUL^`DQD�� RVQRYDQH� VX� PQRJH
KUL^`DQVNH� RS^WLQH�� .R]PD� ,QGLNRSOHV� �QDMSUH
WUJRYDF� D� GRFQLMH� PRQDK��� QD^DR� MH� QD� &HLORQX� L
0DODEDUVNLP� RVWYUYLPD� KUL^`DQH� ����� J���� D� X
.DOVNRM����HSLVNRSD��3R^WR�VX�KUL^`DQVNH�RS^WLQH
X�,Q_LML� ]DYLVLOH�RG�SHUVLMVNH�FUNYH�� WR� VX� L� RQH
SULPLOH� QHVWRULMDQVNX� MHUHV�� 6YH^WHQLN� -DYDODQ
�����J���SURSRYHGDR�MH�(YDQ_HTH�X�.LWDMX�L�XVSHR��GD
JD�LPSHUDWRU�SULPL�X�]D^WLWX��8�$$IIULFLULFL��GYRMLFD
KUL^`DQVNLK� PODGL`D��)XPHQFLMH� L� (GH]LMD�� EHKX



��

]DURETHQL� $ELVLQFLPD� L� VYRMLP� SURSRYHGDZHP
KUL^`DQVWYD�� RVQRYD^H� SUYX� FUNYX� X� $ELVLQLML�
RGDNOH�VH�GRFQLMH�KUL^`DQVWYR�^LULOR�SR�1XELML�L
(WLRSVNRM�

8� ((YYURSLURSL�� KUL^`DQVWYR� VH� ^LULOR� PH_X
*RWH�L�GUXJD�JHUPDQVND�SOHPHQD�

*RWL� XSR]QD^H� KUL^`DQVNX� YHUX� RG
]DURETHQLK�KUL^`DQD�MR^�X�,,,�YHNX��8�,9�YHNX�����
J���HSLVNRS�*RWD��8OILOD��VDVWDYLR�MH�JRWVNX�D]EXNX
L� SUHYHR� 6YHWR� 3LVPR� QD� JRWVNL� MH]LN�� .DG� VX
]DSDGQL� *RWL� SRWLVNLYDQL� +XQLPD�� SR� RGREUHZX
FDUD� 9DOHQWH� LVHOLOL� VH� X� 0L]LMX� L� 7UDNLMX�� SR
CHTL� LPSHUDWRUD�� SULPL^H� DULMDQVWYR�� 2G
]DSDGQLK� *RWD�� DULMDQVWYR� VX� SULPLOL� LVWRaQL
*RWL�� 6YHYL�� 9DQGDOL�� %XUJXQFL� L� /RQJREDUGL�
9DQGDOL��SR^WR�]DYODGDMX�NDUWDJHQVNRP�REOD^`X�L
X�ZRM�VH�RGRPD`H��CHVWRNR�VX�JRQLOL�KUL^`DQH��2YR
MH�WUDMDOR�GR�]DFDUHZD�99HHOLOL]]DDULULMMDD� ����� J����NRML�LK
SRNRUL�� ,GX`HJ� VWROH`D�� VYD� MH� VHYHUQD� $IULND
ELOD� SRG� YOD^`X� PXKDPHGDQDFD� L� FUNYD
NDUWDJHQVND�� NRMD� VH� VODYLOD� VYRMLP� aXYHQLP
XaLWHTLPD�� 7HUWXOLMDQRP�� VY�� .LSULMDQRP� L
EODCHQLP� $YJXVWLQRP�� EH^H� RSXVWHOD� L� SRG
SULWLVNRP� PXVROPDQVNH� VLOH�� VDVYLP� SURSDOD�
,VWRaQL� *RWL� GUCDKX� VH� DULMDQVWYD� GR� YUHPHQD
9HOL]DULMD�������J����NRML�FDUVWYR�ZLKRYR�XQL^WL�L
SRNRUL� VYRMRM� YODVWL�� � =DSDGQL� *RWL�� RGUHNR^H� VH
DULMDQVWYD�L�SUH_R^H�X�SUDYRVODYQX�FUNYX��X�YUHPH
NUDTD�5HNDUHGD� QD�7ROHGVNRP�VDERUX� �����J���� -R^
UDQLMH�XaLQL^H�WR�LVWR�6YHYL�L�%XUJXQFL��1DMGXCH
VH�RGUCDOR�DULMDQVWYR�X�/RQJREDUGD�L�WHN�X�YUHPH
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NUDTD� *ULPRDOGD� ����� J���� VDVYLP� VH� RGUHNR^H
MHUHVL�

8�� **DDOLOLMMLL�� KUL^`DQVWYR� MH� L� UDQLMH� ELOR
SR]QDWR��DOL�X�9�YHNX��GRVHOL^H�VH�VD�5DMQH�X�*DOLMX
QRYL�QDURGL��%XUJXQFL�L�)UDQNRPDQL��%XUJXQFL�VX
ELOL� DULMDQFL� D� *UDQNRPDQL�� �� QH]QDER^FL�� .`L
EXUJXQVNRJ� NUDTD� .ORWLOGD�� XGD� VH� ]D� IDQDaNRJ
NUDTD� .ORGYLJD�� L� WRP� SULOLNRP� XYHGH� X� GYRUX
KUL^`DQVNR� ERJRVOXCHZH�� SRNUVWL� VYRMX� GHFX� L
VYRMVNL� VH� ]DX]PH�� GD� L� VYRJD� PXCD� SUHYHGH� X
KUL^`DQVNX� YHUX�� 1HSUHNLGQR� VUGDaQR� RSKR_HZH
.ORWLOGH�VD�VYRMLP�PXCHP�NRMH�MH�SUHGRaLOD�YHOLND
aXGHVD�� L]YU^HQD� QD� JUREX� 6Y�� 0DUWLQD� 7XUVNRJ�
RGREURYRTH�.ORGYLJD�� GD�SULPL�KUL^`DQVNX� YHUX�
8�ERMX�VD�$OHPDQLPD��NDG�VH�ELWND�UH^DYDOD��RQ�VH
REUDWL� V� PROLWYRP� KUL^`DQVNRP� %RJX� L� QDGELMH
QHSULMDWHTD�� 7DGD� VH� RGOXaL� GD� SULPL� YHUX
KUL^`DQVNX� ������ J�� L� SUDYRVODYQL� DSKLHSLVNRS
UDMQVNL�� 6Y�� 5HPLJLMH�� VYHaDQR� NUVWL� .ORGYLJD� L
SUHYHGH�X�QRYX�YHUX��]D�ZLPH�VH�NUHWL^H�L�RVWDOL�
*RGLQH� ���� �SR� QDJRYRUX� EHaNRJ� HSRVNRSD�$YLWD��
%XUJXQFL� VH� RGUHNR^H� DULMDQVWYD� L� SULGUXCL^H
NDWROLaNRM�FUNYL�

8� %ULWDQLML�� KUL^`DQVND� YHUD� ELOD� MH
JRWRYR� VDVYLP� LVNRUHZHQD� RUXCMHP� QHQDERCDFD
$QJORVDNVD�� =DGUCDOD� VH� VDPR� X� SODQLQVNLP
SUHGHOLPD�� QD� ]DSDGQRP� NUDMX� RVWUYD�� �� 9DOHVX� L
.RUQYDOHVX��,]�ZHQLK�UD]YDOLQD��L]QLNOD� MH�VMDMQD
FUNYD� X� ,UODQGX�� 2QLYDa� ZHQ�� ELR� MH� EUDWDQDF
3DWULFLMH�� 5XNRYR_HQ� YDQUHGQLP� GHMVWYRP
3URPLVOD�%RCLMHJ��CLYH`L�X�QDMYH`RM� VLURWLZL�� X
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ZHPX� VH� MR^� X� PODGRVWL� UD]YLOR� GRERNR
ERJRSR^WRYDZH� L� SRWSXQD� RGDQRVW� ,VXVX� +ULVWX�
=DWR� VH� RVH`DR� SR]YDQ� L� CHOHR�� GD� REUDWL
,UODQGHVFH�X�KUL^`DQVWYR��8�WRP�FLTX��VWYRULR�MH
QDMSUH� ]D� ,UODQGHVNL� MH]LN� SLVPHQD�� XYHR
KUL^`DQVNR� SHYDZH�� RVQRYDR� PDQDVWLUH� VD
VHPLQDULPD�� RWYDUDR� QDURGQH� ^NROH� L� XVWDQRYLR
NDWHGUX� HSLVNRSVNX� X� JUDGX� $UPD�X�� :HJRY
SOHPHQLWL�L�ERJRERMDCTLYL�UDG��GRQHR� MH�RELODWL
SORG��:HJRYH�PDQDVWLUVNH�^NROH�UDaXQDOH�VH�PH_X
SUYLP� X� VYHPX� KUL^`DQVWYX�� D� ,UODQGVND� FUNYD
EH^H� VH� X]GLJOD� QD� WDNYX� YLVLQX�� GD� MH� X� (YURSL�
,UODQGLMD�QD]YDQD���2VWUYR�6YHWLK��

,]� ,UODQGVNH�� KUL^`DQVYR� VH� NUDMHP� 9,
YHND� SUH^OR� X�>RWODQGVNX� �6NRWVNX��� ,UODQGVNL
PRQDK��DEDW�.ROXPEDQ��GRVHOL�VH�VD����NDOX_HUD�QD
MHGQR�+HEULMWVNR�RVWUYR��*X��L�RVQXMH�PRQDVWLU�����
J���� WX� MH� SURSRYHGDR� L� VYRMLP� LVSRVQLaNLP
CLYRWRP�� SULGRELR� >RWODQGHVFH� GD� SULPH
KUL^`DQVNX�YHUX�

8�((QQJJOOHHVVNRNRMM�� KUL^`DQVWYR� MH� SUHQHVHQR� L]
5LPD��3DSD�*OLJRULMH�9HOLNL��GR]QDY^L�R�CHQLGEL
NHQWLVNRJD� NUDTD� (WHOEHUWD� VD� IUDQDaNRP
SULQFHVRP� %HWURP�� L]D^TH� WDNR� PLVLMX� RG� ��
PRQDKD�� SRG� YR_VWYRP� DEDWD� $YJXVWLQD�� $YJXVWLQ
VNORQL� (WHOEHUWD� L� PQRJH� ZHJRYH� RGOLaQH
SRGDQLNH� GD� SULPH� KUL^`DQVWYR� L� SRVWQH� SUYL
HSLVNRS�NHQWHEHULMVNL��$OL� X� GUCDYL�+HSWDUKLML�
SD� L� VDPRP�.HQWX�� KUL^`DQVWYR� VH� RGRPD`LOR� WHN
SRVOH����JRGLQD�L�WR�V�WH^RP�PXNRP�
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8�**HHUUPPDDQLQLMMLL��RG�ULPVNLK�YRMHQLK�NRORQLMD�
SRVWDGR^H� ]QDWQL� UDGRYL� VD� ULPVNRP
REUD]RYDQR^`X�� 9H`� X� ,,,� L� ,9� YHNX� VSRPLZX� VH
HSLVNRSL�.HOQD�� 7ULUD��0DMQLFD�� 9RUPVD�� %D]HOD�
6WXGJDUWD� L� 4XWLKD�� 3URSRYHGQLFL� LUODQGVNL� L
IUDQDaNL� SUYL� VX� ]DVQRYDOL� YHUX� KUL^`DQVNX� X
SOHPHQLPD� SUYLK� *HUPDQDFD�� ,]� ZLK�� SR]QDWL� VX
NDR� RGOLaQL� SURSRYHGQLFL� (YDQ_HTD�� 9LOLEURG�
SURVYHWLWHT� GLYTDaNL� )UL]D� L� RVQLYDa
DUKLHSLVNRSLMH� XWUHKWVNH� L� VY��%RQLIDFLMH�� 2Q� MH
ELR�SUYL�DSRVWRO�*HUPDQLMH��:HJRYR� MH� SUDYR�LPH
ELOR� 9LQIULG�� UR_HQ� MH� ����� J��� X� (QJOHVNRM� L
XSX`HQ� RG� URGLWHTD� QD� JUD_DQVNX� VOXCEX�� $OL
YODGDMX`D� WDGD� FUNYD� X� (QJOHVNRM� L� CXGZD� ]D
PLVLRQDUVWYRP�� RYODGD^H� ZHJRYLP� VUFHP�� :HJRY
SUYL�PLVLRQDUVNL�SRNX^DM�X�)ULVODQGX������J���ELR
MH�EH]�XVSHKD��SROLWLaNH�PXWZH��NRMH�YODGDKX�X�WRPH
NUDMX��QDJQD^H�JD��GD�QDSXVWL�PLVLMX�L�YUDWL�VH�NX`L�
$OL�TXEDY�]D�^LUHZHP�KUL^`DQVWYD�QLMH�PX�GDYDOD
PLUD�� *RGLQH� ���� SUHGX]PH� GUXJR� VYRMH� SXWRYDZH�
9LGH`L��GD�EH]�SRPR`L�ULPVNRJ�SUYRVYH^WHQLND�QH
PRCH�QL^WD�XVSHWL��RQ�VH�SUYR�XSXWL�X�5LP�L�GRELMH
RG� SDSH� *ULJRULMD� ,,� EODJRVORY�� GD� PRCH
SURSRYHGDWL� X� *HUPDQLML�� 3RVOH� WRJD�� CLYHR� MH� L
UDGLR� WUL� JRGLQH� PH_X� )UL]LPD�� SRG� QDG]RURP
9LOLEURGD�� D� ���� JRG�� SUH_H� X� +HVHQ� L� 7LULQJLMX�
JGH� MH� NUVWLR� GYD� QH]QDERCDaND� NQH]D� L� RVQRYDR
PRQDVWLU��2GDWOH�JD�SDSD�*ULJRULMH�GR]RYH�X�5LP�L
SR^WR�JD�]DNXQH�QD�YHUQRVW�ULPVNRM�FUNYL��SRVYHWL
JD� ]D� HSLVNRSD� VYLMX� FUNDYD�� NRMH� EXGH� RVQRYDR� X
*HUPDQLML�� GDY^L� PX� SLVPHQX� SUHSRUXNX�� XSX`HQX
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.DUOX� 0DUWHOX�� 3RPDJDQ� RG� WDGD� SDSRP� L� YR_RP
IUDQDaNLP��SRVWDQH�RGYDCQLML�L�SUHGX]LPTLYLML�X
UDGX�� L� SR^WR� VYRMHUXaQR� VUXEL� L� ERUL� VYHWL�'XE
�UDVW�� X� *DMVPDUX�� NRML� MH� ELR� RERCDYDQ
QH]QDERCFLPD�� VYRMRP�SURSRYHGQLaNRP�UHaLWR^`X
REUDWL� X� KUL^`DQVWYR� VYH� +HVHQFH� L� 7LULQJRYFH�
=D� WLP� VH� SRVWDUD� GD� REQRYL� SRUX^HQH� $YDULPD
FUNYH�X�EDYDUVNRM�L�SRGLJQH�MR^�QHNROLNR�QRYLK��=D
RYDM� VYHWL� UDG�� SDSD� QDJUDGL� %RQLIDFLMD� aLQRP
DUKLMHSLVNRSD�VYH�*HUPDQLMH��%RQLIDFLMH�VPHVWL�VH
VD� VYRMRP� NDWHGURP� X� 0DMQFX� L� SRG� ZHJRYX� YODVW
GR_X� VYL� ��� HSLVNRSD� L]D� DUKLHSLVNRSLMH
*HUPDQVNH�� 5DGL� X]DMDPQLK� VQR^DMD� L� ]DMHGQLFH
HSLVNRSD��%RQLIDFLMH�MH�VD]LYDR�aHVWR�VDERUH�L�QD
SUYRP�WDNYRP�VDERUX��X]HR�MH�SULVWDQDN�VYLMX�ZHPX
SRGaLZHQLK� HSLVNRSD�� GD� VH� ]DNXQX� QD� YHUQRVW
ULPVNRPH�SDSL��'D�EL�X�VYRMRM�YODVWL�RGUCDR�L�RQH
SRNUDMLQH�� X� NRMLPD� KUL^`DQVWYR� QLMH� ELR� VDVYLP
XWYU_HQR�� %RQLIDFLMH� SR]RYH� X� SRPR`�� HQJOHVNH
PRQDKH� L� RVQXMH� ]D� ZLK� PQRJH� PRQDVWLUH�� 3R^WR
VUHGL�VYH�FUNYHQH�SRVORYH�X�*HUPDQLML��%RQLIDFLMH
SUHGD� DUKLHSLVNRSVWYR� VYRPH� XaHQLNX�/XOL�� D� VDP
RGH� GD� SURSRYHGD� )UL]LPD�� 7DPR� MH� L� XPUR
PXaHQLaNRP� VPU`X� RG�PDaD� GLYTDaNLK�)UL]D� X� ��
JRGLQL� CLYRWD�� 5LPVND� FUNYD� XEURMDYD� JD� X� UHG
VYHWDFD�

66DDNNVVRQFRQFHH� MH� REUDWLR� X� KUL^`DQVWYR�
RUXCDQRP� VLORP� .DUOR� 9HOLNL�� SRVOH� WUGHVHWR�
JRGL^ZH�NUYDYH�YRMQH��NRMD� VH�SURGXCDYDOD�GR����
JRGLQH�
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$SRVWRO� 66NNDDQQGGLQLQDYDYVVNLNLK�K� QQDDURURGDGD�� ELR� MH
$QVDJULMH��PRQDK�NRUYHMVNRJD�PDQDVWLUD�QD�9H]HUX�
3URJQDWL� GDQVNL� NUDT�*DUDOGD�� SR^WR� VH� SRPR`X
/XGYLND�%ODJRaHVWLYRJ�YUDWL�QD�SUHVWR��NUVWLR�VH
����� J��� X�0DMQFX�L� ]D� REUD`DZH� VYRMLK� SRGDQLND� X
KUL^`DQVYR�� SRYHGH� VD� VRERP� SRERCQRJ� L� PXGURJ
$QVDJULMD�� 2YDM� aLP� GR_H� X� 'DQVNX�� RVQXMH� X
>OH]YLQJX� PLVLRQDUVNX� ^NROX� RG� XUR_HQLND�� 1X�
SRVOH� GYH� JRGLQH�� *DUDOGD� RSHW� SURWHUDMX� � L� VYD
QDGD�$QVDJULMD��GD�X�'DQVNRM�RVQXMH�L�UDVSURVWUDQL
KUL^`DQVWYR�� PRUDOD� MH� SURSDVWL�� 2Q� VH� WDGD
SULGUXCL� L]DVODQLFLPD�� NRMH� MH� /XGYLN
%ODJRaHVWLYL�RGDVODR�X�>YHGVNX��L�WX��$QVDJULMH�VD
QDMYH`RP�RSDVQR^`X�VYRJD�CLYRWD��XVSH�GD�REUDWL�X
KUX^`DQVWYR� PQRJH� >YHGH� L� SRGLJQH� QHNROLNR
FUNDYD�� 0H_XWLP�� /XGYLN� %ODJRaHVWLYL� RVQXMH
HSLVNRSDW� X� +DPEXUJX� L� RGUHGL�� GD� EXGH
PLVLRQDUVNL� FHQWDU�� ]D� ZLKRYX� UDGZX� QD� VHYHUX�
$QVDJULMH� EXGH� SRVWDYTHQ� ]D� DUKLHSLVNRSD� L
SDSVNRJ�OHJDWD��'DQLMH��>YHGVNH� L�1RUYH^NH��.DG
MH� MXWODQGVNL� NUDT� SRUX^LR� +DPEXUJ�� $QVDJULMH
SUH_H� X� %UHPHQ� L� WDGD� HSLVNRSVWYR� KDPEXU^NR� L
EUHPHQVNR� VSRMH� VH� L� GR_X� SRG� MHGQX� YODVW�� 8
^LUHZX� KUL^`DQVWYD� SR� 'DQVNRM� L� >YHGVNRM�
QDLOD]LR� MH� QD� YHOLNH� WH^NR`H�� +UL^`DQVNH
RS^WLQH�� NRMH� MH� RQ� ELR� XVWDQRYLR�� QHNROLNR� VX
SXWD� ELOH� QDSDGDQH� RG� GLYTDaNLK� QH]QDERCDFD� L
VDVYLP�XQL^WDYDQH��AHWUGHVHW�L�GYH�JRGLQH��SURYHR
MH� $QVDJULMH� X� QDMWHCHP� UDGX�� 7UR^H`L� L]� VYRMLK
GRKRGDND� ]D� L]GUCDYDZH� PLVLRQDUD� L� GDYDMX`L
ERJDWH� SRNORQH� QH]QDERCDaNLP� NQH]RYLPD�� VDP� MH
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XPQRJRPH� RVNXGHYDR��3RVOH�ZHJRYH� VPUWL� ����� J���
VDUDGQLFL� ZHJRYL�� SURGXCH� ZLPH� ]DSRaHWR� GHOR�
'DQVND� FUNYD�� RVQRYDQD� $QVDJULMHP�� L]GUCDOD� MH
PQRJR�JRQHZD�RG�(ULND�,,,�L�+RUPD�6WDURJD��GRN�MH
QDM]DG�.DQXW�9HOLNL���������������VDVYLP�XWYUGLR�L
SRGaLQL� SDSVNRM� YODVWL��8� WR� YUHPH�� NDG� MH� .DQXW
XWYU_LYDR�FUNYX�+ULVWRYX�X�'DQVNRM��2ODI�6YHWL�
NUDT�^YHGVNL�L� QRUYH^NL�� SRNUVWLR� VH� L� RVQRYDR
KUL^`DQVWYR� X� VYRMLP� ]HPTDPD� ������ J���� -HGDQ
ZHJRY�SRWRPDN�(ULN� ,;� ������ �� �����J����RVQRYDR� MH
DUKLHSLVNRSLMX�8SVDOVNX��L�SUYL��ZHQ�DUKLHSLVNRS
ELR� MH� DSRVWRO� )LQODGH]DFD� �� +HQULN�� aLMD� MH
HSLVNRSVND� NDWHGUDOD� L]� 5DQGDPHVND�� SUHQHVHQD
ELOD� X� $ER� ������ J���� �� ,,VVOODDQQGGLLMMDD� MH� SURQD_HQD
1RUPDQLPD� ����� JRG���� 8� KLTDGLWRM� JRGLQL�� QD
QDURGQRP� VDERUX� GRJRYRUH� VH� ,VODQGFL� L� SULPH
KUL^`DQVWYR� RG� VDNVRQVNLK� L� QRUYH^NLK
SURSRYHGQLND�� RGDNOH� MH� LVWH� JRGLQH� KUL^`DQVWYR
SUHQH^HQR�ELOR�QD�WHN�SURQD_HQL�*UHQODQG�
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33UUYYL�L�99DDVVHHTTHHQQVVNL�NL�VVDDERUERU
&UNYHQR�XaHZH�X�RYRP�SHULRGX��ELOR�MH�X

SXQRP� VYRP� UD]YL`X� L� RGUH_HQRVWL�� 6YHWL� RFL
XaLWHTL�FUNYHQL�EHKX�L]D]YDQL�QD�RYX�RGOXaQRVW
X� UDGX� UD]QLP� MHUHVLPD� WRJD� GRED�� D� QDMYL^H
MHUHWLaNLP� XaHZHP� R� VY�� 7URMLFL� L� VMHGLZHZX
GYH� SULURGH� X� ,VXVX� +ULVWX�� 3UYL� MH� RWSRaHR
ODCQR�XaLWL�MHUHWLN�$ULMH�

$OHNVDQGULMVNL�VYH^WHQLN�$ULMH��KRWH`L
GD� GRYHGH� X� VXJODVQRVW� XaHZH� R� VY�� 7URMLFL� VD
MHGLQVWYHQRP� %RCMLP�� VDVYLP� MH� RGULFDR
ERCDQVWYHQVW� GUXJRJ� OLFD� 6Y�� 7URMLFH�� �6LQ
%RCLM�� �� ,VXV� +ULVWRV�� SR� ZHJRYRP� PL^THZX
�QLMH� ELR� QL^WD� GUXJR�� YH`� QDMYL^H� VWYRUHZH
%RCDQVWYD��aLMRP�MH�SRPR`X�VWYRUHQ�VYHW��>WR�VH
GUXJR�OLFH�QD]LYD�X�VYHWRPH�SLVPX�6LQ�%RCLM��WR
MH� SR� XVLQRYTHZX�� D� QH� SR� ZHJRYRM� SULURGL��
$UKLHSLVNRS�DOHNVDQGULMVNL�$OHNVDQGDU��VWDUDR
VH� V� SRaHWND� GD� PLUQP� SXWHP� REDYHVWL� $ULMD�� D
NDG� WR� QLMH� SRPRJOR� L� MHUHV� VH� SRaQH� ^LULWL� X
$OHNVDQGULML� L� RNROLQL�� RQ� VYHaDQR� RGOXaL
$ULMD� RG� FUNYH�� 3RVOH� WRJD�� $ULMH� RGH� X
3DOHVWLQX�� WDPR� JD� X]PH� X� ]D^WLWX� ZHJRY
^NROVNL�GUXJ�(YVHYLMH��HSLVNRS�QLNRPLGLMH��NRML
MH� LPDR� YHOLNL� XSOLY� X� FDUVNRPH� GYRUX�� -HUHV
$ULMHYD�� SRPDJDQD� (YVHYLMHP�� ^LULOD� VH� QD� VYH
VWUDQH�L�VYXGD�VH�]ERJ�ZH�MDYTDR�UD]GRU��QHVORJD
L� PHWHC�� ,PSHUDWRU� .RQVWDQWLQ� 9HOLNL�� GD� EL
XaLQLR� NUDM� RYLP� QHUHGLPD� X� FUNYL�� UH^L� VH� GD
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VD]RYH� HSLVNRSH� L]� VYHJD� WDGD� SR]QDWRJ� VYHWD� QD
6DERU�NRML�EL� LPDR� GD� UH^L� VSRUQR�SLWDZH��1D
VDERU� MH� GR^OR�� SR� SR]LYX� FDUHYX�� ���� HSLVNRSD�
6DERU� MH� RWYRUHQ� ���� JRG�� X� 1LNHML�� ,PSHUDWRU
.RQVWDQWLQ�� OLaQR� MH� SULVXVWYRYDR� ZHJRYRP
RWNUL`X�� 1D� VDERUX�� DUKL_DNRQ� DOHNVDQGULMVNL
FUNYH�$WDQDVLMH��VYHaDQR�MH�RERULR�ODCQR�XaHZH
$ULMD� L� QD� RVQRYX� WRJD�� SULVXWQL� QD� VDERUX� RFL
FUNYH�� SURNXQX� �DQDWHPL^X�� MHUHV� $ULMHYX� L
QDSL^X�SUYLK�VHGDP�aODQRYD�6LPYROD�YHUH��2YDM
VX� VLPERO� SRWSLVDOL� VYL� aODQRYL� VDERUD�� VHP
$ULMD�L�GYRMLFH�PLVLUVNLK�HSLVNRSD��-HUHWLFL�VX
ELOL� RGOXaHQL� L]� FUNYH� L� SR� ]DSRYHVWL
LPSHUDWRUD��SURJQDWL�X�]DWRaHZH�

6HP� WRJD�� MR^� MH� QD� RYRP� VDERUX
X]DNRZHQR��GD�VH�SUD]QLN�3DVKH��8VNUV���VYHWNXMH
X�VYLPD�KUL^`DQVNLP�FUNYDPD�X�RGUH_HQR�YUHPH
L� WR�� X� SUYX� QHGHTX� SRVOH� SXQRJD� PHVHFD�� NRMD
GR_H� ]D� SUROHWZRP� UDYQRGQHYLFRP�� ,]GDWR� MH
GYDGHVHW�SUDYLOD�R� XUH_HZX�FUNYHQH� MHUDUKLMH� L
GLVFLSOLQH��,]MHGQDaHQL�VX�X�SUDYLPD�HSLVNRSL�
ULPVNL�� DOHNVDQGULMVNL� L� DQWRKLMVNL�� D
MHUXVDOLPVNL� HSLVNRS� GRELR� MH� SRaDVDQ� QD]LY
HJ]DUKD�

=QDPHQLWL�RFL�SUYRJ�YDVHTHQVNRJ�VDERUD
ELOL� VX�� VY�� $WDQDVLMH� 9HOLNL�� VY�� 1LNRODM�
DUKLHSLVNRS�PLUOLNLMVNL��VY��6SLULGRQ��HSLVNRS
WULPLWXQWVNL� L� VY�� 3DIQXWLMH�� HSLVNRS
WLYDLGVNL�

66YY���� $$WDWDQQDDVVLLMMH�H� 99HHOLNLOLNL�� UR_HQ� MH� X
$OHNVDQGULML� RNR� ���� JRG�� 9DVSLWDQ� X



��

KUL^`DQVWYX�� CLYHR� MH� QDMSUH� NRG� VY�
$OHNVDQGUD�� D� NDG� RYDM� SRVWDYTHQ� EXGH� ]D
DUKLHSLVNRSD� DOHNVDQGULMVNRJ�� VY�� $WDQDVLMH
RWLGH� aXYHQRP� SXVWLZLNX�� VY�� $QWRQLMX�� L
SURYHGH�QHNR�YUHPH�NRG�ZHJD��UDGL�XVDYU^DYDZD
X� KUL^`DQVNLP� YUOLQDPD�� GRFQLMH� VH� RSHW� YUDWL
$OHNVDQGUX�L�SRVWDQH�DUKL_DNRQ�DOHNVDQGULMVNH
FUNYH�� 6Y�� $OHNVDQGDU� SRYHGH� JD� VD� VRERP� X
1LNHMX� QD� 6DERU�� JGH� MH� VYRMRP� GXKRYLWR^`X� L
WHPHTQLP�]QDZHP�VY��3LVPD��L�VYRMRP�UHaLWR^`X
X�SUHSLUFL�VD�$ULMHP�� ]DGRELR�SR^WRYDZH� VYLMX
SULVXWQLK� RWDFD� QLNHMVNRJ� VDERUD��1H� JOHGDMX`L
QD� WR�� ^WR� MH� ELR� MR^� PODG�� LPDR� MH� SUHVXGDQ
XWLFDM� QD� RGOXNH� VDERUD� L� WLPH� QDYXNDR� QD� VHEH
PUCZX� L� JRQHZH� RG� DULMDQD�� NRML� VX� GRFQLMH
RWYRUHQR�UDGLOL�SURWLY�ZHJD��NDG�MH�SR�VPUWL�VY�
$OHNVDQGUD�SRVWDR�DUKLHSLVNRS�DOHNVDQGULMVNL�
=D� VYH� YUHPH� VYRJD� VYHWLWHTVNRJ� UDGD�� ELR� MH
JODYQL�YR_D�SUDYRVODYQLK�X�ERUEL�VD�DULMDQFLPD�
:HJRY� ELVWDU� XP�� SOHPHQLWR� VUFH�� WYUGR
XEH_HZH�� MDND� YHUD�� aRYHNRTXETH� L� LVNUHQD
VPHUQRVW�� EHVHGQLaNL� GDU� L� VYHWL� CLYRW
]DGRELOR� PX� MH� TXEDY� L� XYDCHZH�� L� X]GLJOR� X
KUL^`DQVNRM�FUNYL�QD�QDMYH`X�YLVLQX�

66YY���� 11LNROLNRODDMM�� DUKLHSLVNRS� PLUOLNLMVNL�
SUR]YDQ� ]D� VYRMD� PQRJD� aXGHVD� �AXGRWYRUDF��
UR_HQ� MH� X� OLNLMVNRP� JUDGX� 3DWDUL�� RG
SOHPHQLWLK� L� ERJDWLK� URGLWHTD�� YDVSLWDQ� X
KUL^`DQVNLP� YUOLQDPD� L� SRERCQRVWL�� -R^� NDR
PODGL`�� RGOLNRYDR� VH� VPLUHQR^`X�
SURVWRVUGDaQR^`X�� X]GUCTLYR^`X�� SULTHCQLP



��

aLWDZHP� VY�� 3LVPD� L� PROLWYRP�� :HJRY� VWULF�
HSLVNRS� 3DWDUVNL�� YLGH`L� SRERCQRVW� VYRJD
VLQRYFD�� SRVWDYL� JD� VD� VYH^WHQLND� L� X� YUHPH
VYRJD� RVXVWYD� SRYHUL� PX� XSUDYX� VYRMH� HSDUKLMH�
3R� VPUWL� VYRMLK� URGLWHTD�� VY��1LNRODM�� QDVOHGL
YHOLNR� ERJDWVWYR� L� WDMQR� JD� UD]GD� VYRMLP
VXJUD_DQLPD�� ]DWLP� RWSXWXMH� X� 3DOHVWLQX� GD� VH
SRNORQL� VYHWLP� PHVWLPD�� 7DPR� VH� RGD
LVSRVQLaNRP�CLYRWX��DOL�JD�*RVSRG�SR]YD�RGDWOH
GD� GUXJX� VOXCEX�� �� GD� SRVOXCL� GXKRYQRP� EODJX
TXGL��2Q�QDSXVWL�3DOHVWLQX�L� QDVWDQL� VH� EOL]X
VYRJD�PHVWD� UR_HZD�� X� JUDGX�0LUX�� 7X�� SR� VPUWL
PHVQRJD� HSRVNRSD�� SR� QDURaLWRP� EODJRYROHZX
%RCLMHP�� L]DEUDQ� EXGH� ]D� HSLVNRSD�� 3RVWDY^L
HSLVNRS�� GREUR� MH� ]QDR� GD� PX� MH� GXCQRVW�� GD
VYRMLP� GREULP� GHOLPD� VYHWOL� L� SULPHULPD
KUL^`DQVNRJ� CLYRWD� SUHGZDaL� VYRMRM� SDVWYL�� L
]DWR� QDSXVWL� PUDaQX� `HOLMX�� NRMX� MH� ELR� MDNR
]DYROHR�L�X�ZRM�CLYHR��2G�WDGD��YUDWD�VX�ZHJRYD
ELOD�RWYRUHQD�]D�VYH�JRZHQH��SDWQLNH�L�RQH��NRML
VX�WUDCLOL�RG�ZHJD�SRPR`��2Q�VH�EULQXR�QH�VDPR
R� GXKRYQLP� YH`� L� WHOHVQLP� SRWUHEDPD� VYRMH
SDVWYH�� ]DX]LPDR� VH� ]D� VLURWLZX� L� QHSUDYHGQR
RVX_HQH� JUD_DQH�� .DR� GREURWYRU� L� ]D^WLWQLN
VYLMX�� MR^� ]D� CLYRWD�� VWHNDR� MH� YHOLNR
SR^WRYDZH� VYRMH� SDVWYH�� EULQXR� VH� R� L]GUCDZX
VYRMLK� VXJUD_DQD� X� YUHPH� JODGL�� L� XGRPTDYDR
VLURWQH� GHYRMNH��8� YUHPH� JRQHZD� 'LRNOLFLMDQD�
EDaHQ�MH�X�WDPQLFX��DOL�.RQVWDQWLQ�9HOLNL��aLP
VWXSL� QD� YODGX�� RVORERGL� JD� ]DWYRUD� L� SR]YDQ
EXGH� QD� QLNHMVNL� VDERU��8PUR� MH� �� GHNHPEUD� ���



��

JRG�� .DG� MH� JUDGX� 0LUX� SUHWLOD� RSDVQRVW� RG
QDYDOH�7XUDND��VYHWR�WHOR�ZHJRYR�SUHQHVHQR�MH�X
JUDG� %DU� X� $SXOLML�� NRML� MH� ELR� QDVHTHQ
SUDYRVODYQLP�*UFLPD�

66YY����66SLULSLULGGRQRQ�URGLR�VH�QD�RVWUYX�.LSUX�L
]DQLPDR� VH� VWRaDUVWYRP�� 1H� JOHGDMX`L� QD
VNURPQRVW� ZHJRYRJ� ]DQLPDZD� L� QHGRVWDWNH
XaHQRVWL� L� REUD]RYDQRVWL�� RQ� MH� ]D� VYRM� VYHWL
CLYRW�� ELR� L]DEUDQ� L� SRVWDYTHQ� ]D� HSLVNRSD
PDOHQRJD� PHVW� 7ULPLWXQWD� L� aDVQR� MH� VOXCLR
FUNYL�� 2GOLNRYDR� VH� QHRELaQR� MDNRP� YHURP�
SURVWRWRP�QDUDYL��GHWLZVNRP�SURVWRVUGDaQR^`X
L�QHRELaQLP�GDURP�aXGRWRYRUVWYD��5HaL�ZHJRYH�
LVSXZDYDOH� VH� V� WDNYRP� WDaQR^`X�� GD� MH� QDM]DG
SULQX_HQ�ELR�GD�QH�NDUD�L�QH�SUHWL�JUH^QLFLPD�
UDGL� RODN^LFH� X� QHVUH`L�� NRMD� EL� LK� ]ERJ� WRJD
PRJOD�VQD`L��,�NDR�HSLVNRS�GR�VPUWL�VH�]DQLPDR
VWRaDUVWYRP�L�WHCDaNLP�UDGRYLPD��.DG�MH�GR^DR
QD� QLNHMVNL� VDERU�� PQRJL� HSLVNRSL�� ]QDMX`L
ZHJRYX�SURVWRWX�VDYHWRYDKX�JD��GD�VH�QH�XSX^WD�X
SUHSLUNX� VD� XaHQLP� $ULMHP�� DOL� VY�� 6SLULGRQ�
SURVWRP� L� LVNUHQRP� VYRMRP� LVSRYH^`X� R
MHGQDNRP� SR^WRYDZX� 6LQD� VD� 2FHP�� ]D`XWNDR� MH
MHGQRJD� RG� QDMUHaLWLMLK� EUDQLODFD� $ULMHYH
MHUHVL�� NRJD� QH� PRJD^H� VDYODGDWL� L� QDMXaHQLML
HSLVNRSL� QD� VDERUX�� 7LPH� MH� SRND]DR�� NROLNR� MH
QDGPR`QD� YHUD� KUL^`DQVND� L� X� NROLNR� LVNUHQR
XEH_HZH� QDGPD^XMH� aRYHaDQVNR� XPRYDZH� L
GRND]LYDZH�

66YY���� 33DDIIQQXWXWLLMMHH�� HSLVNRS� JRUZH� 7LYDLGH�
ELR� MH� VWURJL� L� X]GUCTLYL� LVSRVQLN�� 8� YUHPH



��

JRQHZD� 'LRNOLFLMDQD�� L]EL^H� PX� RNR� L
RVDNDWL^H� OHYX� QRJX�� 8� LVWRULML� YDVHTHQVNRJ
VDERUD� SURaXR� VH� WLPH�� ^WR� MH� ELR� SURWLY
SUHGORJD�QHNLK�HSLVNRSD��NRML�VX�WUDCLOL��GD�VH
VYH^WHQVWYR� QH� CHQL�� 6Y�� 3DIQXWLMH�� UD]ORCLR
MH� WDGD� VDERUX�� GD� MH� QHXSXWQR�� WRYDULWL� WDNR
WH^NR� EUHPH� QD� GXKRYQD� OLFD�� MHU� RYD� VWURJD
PHUD�� ELOD� EL�^WHWQD� SR� VDPX� FUNYX�� L� VDERU� MH
RYR�PL^THZH�XVYRMLR�

**RQRQHHZZD�D�RRG�G�$$ULULMMDDQQDDFFD�X�YD�X�YUUHHPPH�YH�YOODGHDGH
..RQRQVVWDWDQFLQFLMMD�D�L�UL�UDGDGZZD�D�VVYY����$$WDWDQQDDVVLLMMDD

$ULMH� MH� LPDR� MDNH� SULVWDOLFH� X� GYRUX� L
RQL�VX�WDNR�YH^WR�UDGLOL�X�NRULVW�ZHJRYX��GD� MH
LPSHUDWRU�� ZLKRYLP� QDJRYDUHZHP�� ]DSRYHGLR
DOHNVDQGULMVNRP� HSLVNRSX�� GD� YUDWL� $ULMD� ]D
VYH^WHQLND�� 6Y�� $OHNVDQGDU� MH� WDGD� YH`� ELR
XPUR�� :HJRYR� PHVWR� ]DX]HR� MH� REUD]RYDQL�
NUDVQRUHaLYL� L� QHXVWUD^LYL� DUKL_DNRQ
DOHNVDQGULMVNL�� VVYY���� $$WDWDQQDDVVLLMMHH �� $WDQDVLMH� L]MDYL
LPSHUDWRUX�� GD� SR� VYRMRM� HSLVNRSVNRM� GXCQRVWL�
QH�PRCH�QLNDNR�SULPLWL� MHUHWLND�X�VYRMX�FUNYX�
$ULMDQFL� JD� ]D� WR� RSWXCH� NDR� EXQWRYQLND� L
SURWLYQLND� LPSHUDWRUD�� VYRMLP� SRGPHWDZHP� L
SDZNDZHP�QDJRYRUH�LPSHUDWRUD�.RQVWDQWLQD��GD
$WDQDVLMD� SURJQD� QD� ]DWRaHZH� X� *DOLMX�� $OL
FUNYD� DOHNVDQGULMVND� QDSRMHQD� GXKRP� VYRJD
SDVWLUD�QLMH�KWHOD�L�SRVOH�WRJD��GD�SULPL�$ULMD
]D� SUHVYLWHUD�� 2QGD� LPSHUDWRU� ]DSRYHGL
HSLVNRSX� FDULJUDGVNRP� $OHNVDQGUX�� GD� $ULMD



��

YUDWL�X�FUNYX��3RERCQL�VWDUDF�VYX�QR`�VH�PROLR
%RJX��GD�PX�QH�GRSXVWL�RVUDPRWLWL�FUNYX��8�RQRP
WUHQXWNX�� NDG� MH� $ULMH�� SUD`HQ� UXTRP� VYRMLK
SULVWDOLFD�� VYHaDQR� SR^DR� GD� X`H� X� VDERUQX
FUNYX�� QD� MHGDQ� SXW� RVHWL� ERORYH� X� WUEXKX� L
QDSUDVQR� L]GDQH�� $OL� VD� VPU`X� ZHJRYRP� MHUHV
QLMH�VH�SUHNUDWLOD�

3ULVWDOLFH� ZHJRYH� RYODGDMX
VODERXPQLPL� .RQVWDQWLQRYLP� QDVOHGQLNRP� �
.RQVWDQFLMHP� L�SRPDJDQL�ZLPH�^LULOL� VX� MHUHV
QD� VYH� VWUDQH� LVWRND� L� ]DSDGD�� .RQVWDQFLMH
]DSRYHGL� GD� VH� VYLPD�� NRML� VH� GUCH� QLNHMVNRJD
6LPEROD� RGX]PX� VYD� SUDYD� L� SURJQDMX� QD
]DWRaHZH�� 6Y�� $WDQDVLMH�� NRML� MH� SR� VPUWL
.RQVWDQWLQD� YUD`HQ� ELR� L]� ]DWRaHZD� ZHJRYLP
VLQRP�.RQVWDQWLQRP� ,,�� VDG� MH� SRQRYD� GYD� SXW� X
]DVWRQFH� ELR� SURJRZHQ�� -XOLMDQ� YUDWL� L]
SURJRQVWYD� VYH� SUDYRVODYQH� L� MHUHWLNH�� L� VY�
$WDQDVLMH� RSHW� ]DX]PH� VYRMH� SUH_D^ZH� PHVWR�
%H]ERCQLN� �� -XOLMDQ� YUD`DMX`L� L]� SURJRQVWYD
SUDYRVODYQH� L� MHUHWLNH�� QDGDR� VH�� GD� `H� FUNYD
]ERJ� XQXWDUZLK� UD]GRUD� VDPD� VRERP� SDVWL� L
LVNRSDWL�VHEL�JURE��DOL�VH�X�WRPH�MDNR�SUHYDULR�
6Y��$WDQDVLMH�XVSHR�MH�]D�NUDWNR�YUHPH��GD�XPLUL
NDNR� VYRMX�� WDNR� L� RVWDOH� FUNYH�� NRMH� VX
SURSDWLOH� RG� DULMDQDFD�� 1DTX`HQL� -XOLMDQ�
QDJQD�$WDQDVLMD�GD� VH� VSDVH�EHJVWYRP��3RQRYD� MH
YUD`HQ�X�YUHPH�-RYDQD��DOL�QLMH�GXJR�ELR�QD�PLUX�
1DVOHGQLN� -RYDQD� �� 9DOHQWD�� ELR� MH� VWUDVQD
SULVWDOLFD� DULMDQVWYD�� L� VY��$WDQDVLMH� PRUDR� MH
RSHW� GD� EHJD� L]� $OHNVDQGULMH�� WHN� QD� YHOLNX



��

PROEX�VWDQRYQLND�GRSX^WHQR�PX�MH��GD�VH�YUDWL�X
$OHNVDQGULMX�� JGH� MH� RVWDWDN� VYRJD� CLYRWD
SURYHR� X� PLUX�� 6YHWL� $WDQDVLMH� ELR� MH� HSLVNRS
��� JRGLQD�� RG� NRMLK� ��� JRGLQD� MH� SURYHR� X
SURJRQVWYX��8PUR�MH�����JRGLQH�

**RQRQHHZZH�H�99DDOOHHQQWD�WD�L�UL�UDGDGZZD�D�66YY����99DDVVLOLLOLMMDD
99HHOLNROLNRJJ

8� YUHPHQX� NDG� MH� VY�� $WDQDVLMH� EURMDR
SRVOHGZH� GDQH� VYRJD� CLYRWD�� %RJ� MH� SR]YDR� X
SRPR`� XVNROHEDQRM� FUNYL� QRYH� WUXGEHQLNH�� �
99DDVVLOLLOLMMD�D�99HHOLNROLNRJ�J�L�L�**ULULJJRULRULMMD�D�%%RRJJRRVVORORYDYD��

66YY���� 99DDVVLOLLOLMMHH �� NRML� MH� SR� YRTL� %RCLMRM
VPHQXR�QD� VOXCEX�FUNYHQRM� VY��$WDQDVLMD�� ELR� MH
HSLVNRS� `HVDULMH� NDSDGRNLMVNH�� 3UL� VWXSDZX� X
RYX� GXCQRVW�� FUNYD� MH� ELOD� X� YHRPD� WH^NRP
SRORCDMX�� ,PSHUDWRU� LVWRND� ELR� MH� 9DOHQWD�
YDWUHQL�DULMDQDF��2Q�VH�ELR�UH^LR��GD�SR�^WR�SR
WR�� UDVSURVWUDQL� L� XWYUGL� MHUHV� X� VYLPD
REODVWLPD�� NRMLPD� MH� XSUDYTDR�� 3R� ZHJRYRM
QDUHGEL�� VLORP� VX� PRUDOL� VYL� EH]� SRJRYRUD�
SULPLWL� DULMDQVWYR�� D� NRML� VX� VH� SURWLYLOL�
NDCZHQL� VX�� 8VOHG� RYH� QDUHGEH�� SUDYRVODYQL� VX
WDGD� VWUDGDOL� LVWR� RQDNR�� NDR� X� YUHPH
QH]QDERCDaNLK� LPSHUDWRUD�� 8� WR� YUHPH� VY�
9DVLOLMH��EXGQLP�RNRP�QDGJOHGDR�MH�VYRMX�SDVWYX�
REDUDMX`L� UHaPD� L� SLVPHQR� ODCQX� QDXNX
DULMDQDFD�� 9DOHQWD�� RKUDEUHQ� SREHGDPD� QDG
PQRJLPD� SUDYRVODYQLP� FUNYDPD�� QDXPL� GD
SULYROH� QD� VYRMX� VWUDQX� L� FUNYX� `HVDULMVNX� VD



��

ZHQLP� DUKLHSLVNRSRP�� ,PSHUDWRUVNL� SUHIHNW
SRVODW� MH� ELR� UDQLMH�� GD� SULSUHPL� ]HPTL^WH� ]D
SREHGX�� 'ROD]H`L� X� `HVDULMX�� RQ� SR]RYH� N� VHEL
9DVLOLMD�L�SRaQH�XPLTDWLP�UHaLPD�VNODZDWL�JD
DULMDQVWYX��D�NDG� WLPH�QLMH�PRJDR�QL^WD�XVSHWL�
RNUHQH� SUHWZDPD�� GD� `H� PX� LPSHUDWRU� RGX]HWL
VYH�LPDZH��D�ZHJD�SRVODWL�X�]DWRaHZH��PXaLWL�L
XELWL��DNR�QH�SULVWDQH��GD�L]�1LNHMVNRJ�6LPYROD
L]EUL^H� UHa� �MHGLQRVX^QL�� �MHGQRELWQL��
9DVLOLMH� RGJRYRUL�� GD� QH� SULVWDMH� QL� MRWX� GD
PHZD� X� VLPEROX� YHUH�� D� SUHWZD� VH� QLNDNYLK� QH
ERML�� �8]PH^� OL� PRMH� LPDZH�� �� QH`H^� VH
RERJDWLWL�� QLWL� MD� RVLURPD^LWL�� NDNYX� `H^
YHOLNX� NRULVW� LPDWL� RG� PRMLK� VWDULK� KDTLQD� L
QHNROLNR� NZLJD�� D� RQH� VX� VYH� PRMH� ERJDVWYR�
3URJRQVWD� VH� QH� ERMLP�� MHU� RYD� ]HPTD� QLMH�PRMD�
YH`�%RCMD� L� RWD[ELQD� PL� MH� VYXGD�� ]D� PXaHZD� VH
QH� EULQHP�� RQD� `H� PL� LVSXQLWL� CHTX�� NRMRP
WHCLP��9LGL^�OL��GD� JRWRYR�L�QHPDP�WHOD�� MHGDQ
XGDUDF� GRYRTDQ� MH� GD� PH� VPODYL� L� VPUW� `H� VDPR
XVNRULWL�PRM�RGOD]DN�ERJX��UDGL�NRJD�VDP�YH`�SR
VHEL�XPUR�L�RGDYQR�WHCLP�ZHPX�GD�RGHP���.DG�MH
SUHIHNW� VYH� RYR� LVSULaDR� LPSHUDWRUX�� RQ� MH� L
QHKRWLFH� RVHWLR� X� VHEL� SR^WRYDZH� RGYDCQRVWL
9DVLOLMD�L� ]DCHOL�GD� VH� V�ZLP�VDVWDQH�� QH�NDR� V
QHSULMDWHTHP�� YH`� NDR� V� SR^WRYDRFHP�
3RVOHGLFH� RYRJD� VDVWDQND� ELOH� VX�� GD� MH
LPSHUDWRU� QH� VDPR� SUHVWDR� JRQLWL� FUNYX
`HVDULMVNX�� YH`� MH� SRSXVWLR� ELR� X� QDVUWDZX� QD
RVWDOH� FUNYH�� 8VNRUR� XPUH� 9DOHQWD� L� JRZHQD
SUHVWDQX�� 2Q� MH� QHVUH`QR� SRJLQXR� X� UDWX� VD



��

*RWLPD��*RWRYR�X�LVWR�YUHPH�XPUH�L�VY��9DVLOLMH�
NDG�PX�MH�ELOR����JRGLQD������J����RCDTHQ�QH�VDPR
KUL^`DQLPD��YH`�L�MXGHMLPD��L�QH]QDER^FLPD�

55DGDGZZD�D�VVYY����**ULULJJRULRULMMD�X�D�X�ERUEL�ERUEL�VVDD
$$ULULMMDDQQVVWYWYRRPP��������''UUXXJJL�L�99DDVVHHTTHHQQVVNL�NL�66DDERUERU������

66YY����$$PPYYURURVVLLMMH�H�00HGHGLROLRODDQQVVNLNL��
8� YUHPH� YODGH� .RQVWDQFLMD� L� 9DOHQWD�

FDULJUDGVND� FUNYD� ELOD� MH� GRYHGHQD� GR
QDMCDORVQLMHJ� VWDZD� L� SRORCDMD�� 2SDOR
KUL^`DQVWYR� UDVWU]DQR� DULMDQFLPD�
PDNHGRZDQLPD� L� GUXJLP� MHUHWLFLPD�� EH^H
L]JXELOR� VYH� QDMERTH� KUDPRYH� X� SUHVWRQLFL��3R
QHVUH`L�� SUDYRVODYQL� KUL^`DQL�� QLVX� LPDOR� QL
VYRJD� HSRVNRSD� L� WR� RQGD�� NDG� LP� MH� ELR
QDMSRWUHEQLML�� 8� RYLP� QHVUH`QLP� SULOLNDPD
SUDYRVODYQL��XSUOL�EHKX�VYRMH�RaDMQLaNH�SRJOHGH
QD�GUXJD�9DVLOLMHYD���VVYY����**ULULJJRULRULMMDD ��REUD]RYDQRJ
L� UHaLWRJ� JRYRUQLND�� 3RVYH`HQ� VDPLP� VY�
9DVLOLMHP� ]D� HSLVNRSD� X� 6DVLPX�� L� SRPDCX`L
XMHGQR� RFX� VYRPH� X� XSUDYL� QD]LMDQVNH� FUNYH�
*ULJRULMH� SR� VPUWL� RaHYH� RGH� X� 6DOYHNLMX� L
SURGXCL�CLYHWL�X�SXVWLZL�

3R]YDQ� RG� SUDYRVODYQLK�� VY�� *ULJRULMH�
QDSXVWL� VYRMH� PLUQR� XWRaL^WH� L� GR_H� X
&DULJUDG��7X�RGVHGQH�NRG�VYRMLK�UR_DND�L�SR^WR
QHLPD_DKX�VYRMH�FUNYH��RQ� MHGQR�RGHTHZH�X�NX`L
SUHWYRUL�X�FUNYX���X�aDVW�9DVNUHVHZD�+ULVWRYRJ
X� QDGL�� GD� YDVNUVQH� SUDYX� YHUX�� 6PHUQL� L]JOHG
*ULJRULMD� L� ZHJRYR� SURVWR� RSKR_HZH� QLMH



��

SRND]LYDOR�QLNDNYX�QDGX�QD�XVSHK��$OL��NDG�VH�L]
XVWD�ZHJRYLK�aXOD�SUYD�EHVHGQLaND�UHa��VYL�VX�VH
L]QHQDGLOL� L� REUDGRYDOL�� :HJRYD� QHRELaQD
UHaLWRVW�� SULYXNOD� MH� PQRJH� MHUHWLNH� L
QH]QDERCFH� L� RQL� JRPLODPD� GRODCDKX� GD� aXMX
ZHJRYH� RGX^HYTHQH� EHVHGH�� *ULJRULMH� X� VYRMLK
SHW� EHVHGD� L]ORCR� MH� GRJPDW� R� VYHWRM� 7URMLFL�
MHGQRELWQRVWL� 6LQD� VD� 2FHP� L� VYHWLP� 'XKRP�� L
LVKR_HZX� 'XKD� VYHWRJ� RG� 2FD�� 2YLP� EHVHGDPD�
]DGRELR� MH� PQRJH� LVWLQLWH� SRNORQLNH� VYHWH
7URMLFH�� � D� VHEL� �� JODV� %RJRVORYD�� NRMLP� VH� L
GDQDV�QD]LYD��SRGMHGQDNR�VD�$SRVWRORP�-RYDQRP�

77HHRRGGRRVVLLMMH�H� ,� SRVWDY^L� LPSHUDWRU� ,VWRND
L� =DSDGD�� XWYUGLR� MH� *ULJRULMD� ]D� FDULJUDGVNRJ
DUKLHSLVNRSD� L� UDGL� SRYUD`DMD� PLUD� X� FUNYL
UH^L� VD� GD� VD]RYH� QRY� 6DERU�� 6D]LYDZH� VDERUD
ELOR� MH� RG� SUHNH� SRWUEH�� QH� VDPR� ]ERJ
XWYU_LYDZD� GRJPDWD� QLNHMVNLK� 2WDFD� R
ERCDQVWYX�,VXVD�+ULVWD��YH`�L�UDGL�RVXGH�MHUHVL
0DNHGRQLMD�� NRML� MH� RGULFDR� ERCDQVWYR� VYHWRJ
'XKD� L� QD]LYDR� JD� VWYRUHZHP� %RCLMLP�� NRML� MH
6LQX� %RCMHP� QD� VOXCEX� SULGRGDW�� 2YDM� GUXJL
YDVHTHQVNL�VDERU�VDVWDR�VH�����JRGLQH��QD�NRPH�MH
SULVXVWYRYDOR� ���� RWDFD� FUNYHQLK�� 1D� ZHPX� MH
XWYU_HQ� 6LPYRO� QLNHMVNL� L� GRSXZHQ� VD� MR^� SHW
QRYLK� aODQRYD�� X� NRMLPD� MH� L]PH_X� RVWDORJ
SURWXPDaHQR�LVWLQLWR�XaHZH�R�MHGQRELWQRVWL�VY�
'XKD�VD�2FHP�

7HRGRVLMH� RGX]PH� MHUHWLFLPD� VYH� FUNYH� X
&DULJUDGX� L� YUDWL� LK� SUDYRVODYQLPD�� 7DNR� MH
3UDYRVODYTH� QDM]DG�� RGUCDOR� SRWSXQX� SREHGX



��

QDG�DULMDQVWYRP��*ULJRULMH�� SR^WR� VYU^L�SRVDR�
]D�NRML�MH�ELR�SR]YDQ��XPROL�LPSHUDWRUD�GD�JD�RG
GXCQRVWL�UD]UH^L�L�SRQRYR�RGH�X�SXVWLZX�GD� VH
LVSD^WD�

1D�RYRP�VDERUX�UDVSUDYTDQR�MH�SLWDZH�R
VWDUH^LQVWYX�FDULJUDGVNRJ�SDWULMDUD�L�SUL]QDWR
PX� MH� SUDYR�� GD� EXGH� SR� UHGX�� SUYL� SRVOH
ULPVNRJD�� ZHJRYRM� FUNYHQRM� REODVWL� SRGSDGQX
PLWURSROLMH��3RQWD��0DOH�$]LMH�L�7UDNLMH�

1D� ]DSDGX� $ULMHYD� MHUHV� QLMH� ELOD� WDNR
VQDCQD�L�RVLRQD�NDR�QD�,VWRNX��7DPR�MH�QD^OD�QD
MDNRJ� SURWLYQLND�� ]QDPHQLWRJ� HSLVNRSD
PHGLRODQVNRJ�� VVYY���� $$PPYYURURVVLLMMDD�� 6DP� MH� SURPLVDR
L]EUDR� ELR� ZHJD� ]D� RGEUDQX� +ULVWRYH� FUNYH�
%XGX`L� SRUHNORP� RG� ]QDWQH� SRURGLFH�� ELR� MH
RGOLaQR� YDVSLWDQ� MR^� L]� GHWLZVWYD� L� SUH� VYRJD
VWXSDZD� X� FUNYHQX� GXCQRVW�� ELR� MH� SUHIHNW
JRUZH� ,WDOLMH�� NDR� VWDUH^LQD� QHNROLNH
REODVWL��.DR�aXYDU�UHGD�� MHGQRP� MH�SULVXVWYRYDR
L]ERUX� HSLVNRSD� X� 0HGLRODQX�� %LUDaL�� �
DULMDQFL� L� SUDYRVODYQL�� QH� PRJDKX� VH� QLNDNR
VORCLWL�X�L]ERUX�L�X�MHGDQ�SXW��aX�VH�JODV��QDOLN
QD� GHWLZL�� �$PYURVLMH� (SLVNRS���� 3ULVXWQL� QD
]ERUX�� SULPL^H� WR� NDR� JODV� QDMYL^H� YRTH� L
SRQRYL^H�VYL�X�JODV��$PYURVLMH�(SLVNRS����2YDM
QHRaHNLYDQL� GRJD_DM�� L]QHQDGLR� MH� VDPRJD
$PYURVLMD�� NRML� MH� WDGD� ELR� WHN� X� UHGX
RJOD^HQLK�� 'XJR� VH� RSLUDR� L� SURWLYLR� RYRP
L]ERUX��QDM]DG�SR�]DSRYHVWL�LPSHUDWRUD�PRUDR�VH
SULPLWL� RYH� X]YL^HQH� L� VYHWH� GXCQRVWL�
3RVWDY^L� HSLVNRS�� SRND]DR� VH� NDR� EXGQL



��

VWUDCDU� VYRMH� SDVWYH�� RGOLaDQ� JRYRUQLN� L
FUNYHQL� SLVDF�� 3ULORCLY^L� VYH� VYRMH� LPDZH� X
NRULVW� VLURWLZH�� RQ� MH� VYLPD� ELR� SUDYL� RWDF� L
GUXJ� QHYRTQLK� L� QHYLQR� JRZHQLK�� 3RUHG� VYH
PLUQR`H� L� GREURGX^QRVWL�� SRND]DR� MH� QHRELaQR
MDNX� YRTX� L� NDUDNWHU�� NDG� MH� 7HRGRVLMD� 9HOLNRJ
RGOXaLR� RG� FUNYH� L� QDJQDR�� GD� VH� MDYQR� NDMH� ]D
QHSUDYHGQR� JRQHZH� 7HVDOLMDQDFD�� 7DNYX� LVWX
RGYDCQRVW�� SRND]DR� MH� X� ERUEL� VD� DULMDQFLPD�
:HJRYRP� VWDOQRP� SURWLYTHZX� MHUHVL� WUHED
SULSLVDWL�� ^WR� MH� DULMDQVWYR� X� VYRM� ,WDOLML
SURSDOR�� 2Q� MH� XQL^WLR� L� SRVOHGZH� RVWDWNH
QH]QDER^WYD� X� ,WDOLML�� *RGLQH� ����� XND]RP� MH
QDUH_HQR��GD�VH�L]�ULPVNRJD�VHQDWD�L]QHVH�VWDWXD
�NLS��SREHGH��D�CUHFLPD�L�YHVWDONDPD�RGX]HWR�MH
]DMHGQLaNR� L]GUCDZH�� .DNR� MH� X� VHQDWX� ELOR
QHNROLNR�ZLK� �� QH]QDERCDFD�� RQL� SR^DTX� VYRMH
L]DVODQLNH� LPSHUDWRUX� V� PROERP�� GD� YUDWL� VYD
SUDYD� VWDURM� UHOLJLML� 5LPD�� $PEURVLMH� X� LVWR
YUHPH� L]D_H� SUHG� LPSHUDWRUD�� ]DX]PH� VH� ]D� YHUX
+ULVWRYX� L� YHUQH� VHQDWRUH�� L� WDNR�� L]DVODQLFL
QH]QDER^NL� EXGX� RGELMHQL�� 3RVOH� GYH� JRGLQH
GDQD�� SRQRYD� GR_X� X� 0HGLRODQ� L]DVODQLFL
QH]QDERCDaNLK� VHQDWRUD� L� V� ZLPD� aXYHQL
EHVHGQLN� L� VHQDWRU� 6LPDK�� NRML� SUHG
LPSHUDWRURP� L]JRYRUL� VMDMQX� EHVDGX� X� RGEUDQX
QH]QDER^WYD�� $PYURVLMH� SUHGD� LPSHUDWRUX� VYRM
RGJRYRU� QD� ZX� L� XVSH^QR� RERUL� VYH� VRILVPH
QH]QDER^NRJ� EHVHGQLND�� SRVOH� aHJD� L
QH]QDER^WYR�SURSDGQH�



��

77UUHH`L�`L�YHYHVVHHTTHHQQVVNL�NL�66DDERUERU
3R^WR� MH� XaHZH� �GRJPDW�� R� VYHWRM

7URMLFL��QD�RED�SUHWKRGQD�VDERUD�ELOR�XWYU_HQR�
2FL� L� XaLWHTL� FUNYH� REUDWL^H� VYRMX� SDCZX� QD
REUHGH��NRMH� VH� WLFDKX�OLaQRVWL�,VXVD�+ULVWD�� �
ZHJRYX� ERCDQVNX� L� aRYHaDQVNX� SULURGX�
3RYRGRP� RYRJD�� FDULJUDGVNL� SDWULMDUK
1HVWRULMH�� SRaQH� XaLWL�� GD� VH� 0DWL� %RCMD
SRJUH^QR� QD]LYD� �%RJRURGLFD��� 3RGYDMDMX`L
,VXVD�+ULVWD�X�GYD�OLFD��ERCDQVNR�L�aRYHaDQVNR�
1HVWRULMH� MH� WYUGLR�� GD� VH� ,VXV� +ULVWRV� URGLR
NDR�RELaDQ�aRYHN��D�%RCDQVWYR� VH� GRFQLMH�ZHPX
SULVDMHGLQLOR��]ERJ�ZHJRYRJ�VYHWRJ�CLYRWD��]DWR
L� 0DWHU� %RCMX�� QH� WUHED� ]YDWL� �%RJRURGLFD��
YH`� +ULVWRURGLFD�� 2YD� ]DEOXGD� MR^� X� VDPRP
SRaHWNX�QDL^OD�MH�QD�MDNH�SURWLYQLN��VY��@LULOD
SDWULMDUD� MHUXVDOLPVNRJ� L� &HOHVWLQD� SDSX
ULPVNRJ�� 5DGL� SUHVX_HZD� VSRUD�� LPSHUDWRU
7HRGRVLMH� ,,� VD]RYH� X� (IHVX�� WUH`L� YDVHTHQVNL
VDERU��6DNXSTHQL�RFL�FUNYH��QD�EURMX������RVXGH
QDXNX�1HVWRULMD�L�XVWDQRYH�GD�VH�X�,VXVX�+ULVWX
SUL]QDMX� REH� SULURGH� ]DMHGQR� RG� VDPRJD� ]DaHWND
ZHJRYRJ�L� GD� MH�2Q� MHGQR�OLFH�� D�PDWL�%RCMD�� GD
VH�QD]LYD�%RJRURGLFD��6DERU�MH�SRQRYD�SRWYUGLR
QLNHMVNR�FDULJUDGVNL� 6LPYRO� YHUH� L� VWURJR
]DEUDQLR� GD� VH� X� ZHPX� ^WR� GRSXZXMH� LOL
SRSUDYTD��

6HP� VY�� $WDQDVLMD� L� 9DVLOLMD� 9HOLNRJ�
*ULJRULMD�%RJRVORYD�L�$PYURVLMD�0HGLRODQVNRJ�
X�FUNYHQRM�NZLCHYQRVWL�RYRJD�YUHPHQD�QD�LVWRNX
L� ]DSDGX�� aXYHQL� VX� ELOL� NDR� FUNYHQL� SLVFL�� VY�



��

3ODULMH�� VY�� *ULJRULMH� QLMVNL�� (YVHELMH
NHVDULMVNL�� @LULO� MHUXVDOLPVNL�� 7HRGRULW
NLUVNL�� SUHSRGREQL� -HYUHP� VLULMVNL� L� EODCHQL
-HURQLP�

66YY���� ,,OLULOLULMMH�H� ELR� MH� HSLVNRS� X� 3RD`LMX�� X
*DOLML�� %LR� MH� YHOLNL� SURWLYQLN� DULMHYH� MHUHVL
QD� ]DSDGX�� NDR� VY�� $WDQDVLMH� QD� LVWRNX�
.RQVWDQFLMH� JD� SURJQD� X� )ULJDMX�� JGH� MH� aHWLUL
JRGLQH�SURYHR�X�]DWRaHZX�L�WDGD�QDSLVDR�SURWLY
$ULMD� ��� NZLJD� �R� VY�� 7URMLFL��� 6HP� WRJD�
QDSLVDR� MH� .RQVWDQFLMX� WUL� SLVPD�� X� NRMLPD� MH
RSLVDR� VYH� EXGDOD^WLQH� XaHZD� DULMHYDFD�
VXSURWQD�(YDQ_HTX��NRMLPD�VH�RQL�VOXCH�L�EUDQH�
$ULMHYFL�XYL_DMX`L�GD�MH�]D�ZLK�RSDVQR�EDYTHZH
,ODULMD� QD� ]DSDGX� X� EOL]LQL� GYRUD�� YUDWH� JD� X
*DOLMX��=DX]HY^L�VYRMH�SUH_D^ZH�PHVWR��,ODULMH
VDVYLP�LaLVWL�*DOLMX�RG�DULMHYH�MHUHVL�

6Y�� *ULJRULMH� HSLVNRS� QLMVNL�� EUDW� VY�
9DVLOLMD� 9HOLNRJ�� ELR� MH� MHGDQ� RG� JODYQLK
UDGQLND� QD� GUXJRP� 9DVHTHQVNRP� VDERUX�
2UDWRUVNL� VSLVL�ZHJRYL� ]DGDKQXWL� VX�CLYR^`X�
RGOLNXMX� VH� QHRELaQRP� MDVQR^`X� L� OHSRWRP
VWLOD��8�ZHJRYLP� GRJPDWVNLP� VSLVLPD�� RG� NRMLK
VX� QDMaXYHQLML� ��� EHVHGD� SURWLY� (YPRQLMD� L
ZHJRYRP� .DWLKL]LVX�� RJOHGD� VH� GXELQD� PLVOL� L
GRVHWTLYRVW�� DOL� YL^H� VX� ILORVRIVNH� QHJR
ERJRVORYVNH�UDVSUDYH�� MHU�VH�X�ZLPD�RQ�VWDUD��GD
VYH� REMDVQL� SR� QDaHOLPD� UD]XPD�� L]QRVH`L
VYDaHPX� X]URN� L� SRVOHGLFH� X� PLVOLPD��0QRJR� MH
SUHWUSHR� RG� DULMDQD�� ]D� YODGH� FDUD� 9DOHQWD�
SRELMDMX`L�QDXNX�$ULMHYX�



��

66YY���� @@LULORLULOR� HSLVNRS� MHUXVDOLPVNL�� ]ERJ
ERUEH� VD� DULMDQFLPD�� YL^H� SXWD� RGX]HWD� PX� MH
ELOD�HSLVNRSVND�NDWHGUD��AXYHQ�MH�]ERJ�VYRMLK���
EHVHGH� ]D� RJOD^HQH�� NRML� VH� VSUHPDKX� GD� VH
SRNUVWH�� 8� ZLPD� VY�� @LULOR� VD� QHRELaQRP
MDVQR^`X��SURVWRWRP�L�WDaQR^`X�L]ODCH�SRWSXQR
XaHZH�R�YHUL��SR�UHGX�aODQRYD�VWDURJD�VLPYROD��L
WXPDaL� REUHGQX� VWUDQX� VY�� 7DMDQD�� 3LVDR� MH� MR^
SURWLY�QH]QDER^WYD�L�MHUHVL�1HVWRULMD�

66YY���� --HYHYUUHHPP� VLULMVNL�� UR_HQ� X� RNROLQL
1L]LELMH�RG�VLURWQLK�URGLWHTD�L�MR^�X�PODGRVWL
ELR� MH� CLYRJ� NDUDNWHUD�� DOL� SURPLVDR� %RCLMD
XSXWL� JD� X� SXVWLZX�� GD� VH� LVSD^WD��6Y��9DVLOLMH
]D_DNRQL� JD� L� KWHGH� SRVWDYLWL� ]D� HSLVNRSD�� DOL
VY�� -HYUHP� RGELMH� RYX� SRQXGX�� SUHWYDUDMX`L� VH
VXPDQXWLP�� 6Y�� -HYUHP�� WDNR� ]YDQL� �VLULMVNL
SURURN��� ]QDPHQLW� MH� SUH� VYHJD� NDR� RGOLaDQ
WXPDa� VYHWRJD� SLVPD�� MHU� MH� YODGDR� GREUR
VLULMVNLP� L� MHYUHMVNLP� MH]LFLPD�� L� XSR]QDW� ELR
VD� RELaDMLPD� LVWRaQLK� QDURGD�� =D� WLP� NDR
FUNYHQL� EHVHGQLN�� �� VD� VYRMH� RELODWRVWL� X
PLVOLPD� L� VUGDaQH� WRSOLQH�� NLWZDVWLK� L
ILJXUQLK�L]UD]D�� MDaLQH�L� NUDWNR`H�EHVHGQLaNH�
*ODYQL� SUHGPHW� ZHJRYLK� SRXND� ELR� MH�� NDMDZH�
SRGVH`DZH� QD� VPUW� L� VWUD^QL� VXG�� VWUDK� SUHG
%RJRP�� SDCZD� SUHPD� VHEL� L� VPHUQRVW�� 6YH� RYH
SRXNH�� SURCHWH� VX� ELOH� SURVWRVUGDaQR^`X� L
VNUX^HQR^`X� R� VHEL� VDPRP� WDNR�� GD� VX� PX� X
JRYRUX� RaL� ELOH� SXQH� VX]D�� D� VUFH� SXQR� TXEDYL
SUHPD�%RJX��1DM]DG��aXYHQ� MH�L�NDR��SHVQRSHYDF�
LOL� SHVQLN� FUNYHQL�� 9LGH`L�� NDNR� VWDQRYQLNH



��

(GHVD�� SULYODaL� PX]LND� L� SHYDZH� QD� MHUHWLaNH
VNXSRYH��RQ�QDSL^H�FUNYHQH�SHVPH� �DQWLIRQH��L
REXaL�GHYRMaLFH�GD�LK�QDL]PHQLFH�]D�SHYQLFDPD�X
FUNYL� SHYDMX�� 7DGD� YH`LQD� JUD_DQD� QDSXVWL
MHUHWLaNH� VNXSRYH�� NRMH� VX� GRWOH� SRKD_DOL� L
RWSRaQX�GROD]LWL�X�FUNYX��GD�VOX^DMX�SHYDZH�VY�
-HYUHPD�

%%OODDCCHHQL�QL� --HHURQLURQLPP� URGLR� VH� X� 6WULGRQX
����� J��� QD� JUDQLFL� 3DQRQLMH� L� 'DOPDFLMH� RG
ERJDWH� L� ]QDWQH� SRURGLFH�� NRMD� VH� RGOLNRYDOD
YHOLNRP� SRERCQR^`X�� 8SX`HQ� X� 5LP� QD� QDXNH
SULTHCQR� MH� L]XaDYDR� ULPVNX� L� JUaNX
NZLCHYQRVW��L�ILORVRILMX�WDGD^ZHJ�GRED���5DGL
VYHVWUDQLMHJ� REUD]RYDZD� NUHQXR� VH� QD� SXW� X
*DOLMX�L�SURSXWRYDR�LVWRN��8�DQWLRKLML�JD�XYDWL
JUR]QLFD�L�YLGL�X�VQX����NDR�^WR�VDP�SULaD����NDR
GD�VX�JD�L]YHOL�QD�VXG�L�XSLWDOL�]D�YHUX��D�RQ�LK
RGJRYRUL� GD� MH� KUL^`DQLQ�� DOL� QDMVWDULML� L]
VXGLMD�UHaH�PX���ODCH^��WL�QLVL�KUL^`DQLQ��YH`
FLFHURQDF�� JGH� MH� EODJR� WYRMH�� WDPR� MH� L� VUFH
WYRMH���-HURQLP�SRVOH�WRJD��QDSXVWL�NZLCHYQRVW
L� RGD� VH� aLWDZX� L� L]XaDYDZX� VYHWRJD� 3LVPD�
#LYH`L� X� SXVWLZL�� GD� EL� XJX^LR� X� VHEL� MDNX
XREUD]LTX�� X� VYRMRM� ���RM� JRGLQL� SRaQH� XaLWL
MHYUHMVNL� MH]LN�� 'R]QDY^L� R� UD]GRUX� L]PH_X
$QWLRKLMVNH� L� 5LPVNH� FUNYH�� XSXWL� VH� X
$QWLRKLMX��JGH�JD�L]EHUX�]D�SUHVYLWHUD�L�VWXSX�X
EOLVNH� VQR^DMH� V� SDSRP�'DPDVRP��,]�$QWLRKLMH
RWSXWXMH� X� 3DOHVWLQX�� GD� VH� SRNORQL� KULVWRYRP
JUREX�L�X�SRYUDWNX�VYUDWL�X�&DULJUDG��JGH�MH�SXQH
GYH� JRGLQH�SUREDYLR�SRXaDYDMX`L� VH� X� *ULJRULMD



��

%RJRVORYD�� SUHYRGH`L� NURQLNH� (YVHYLMD� L� VSLVH
2ULJHQD�]D�]DSDGQH�FUNYH��2GDWOH�RWSXWXMH�X�5LP
L�NDG�PX� MH�ELOR����JRGLQD��NUHQH�VH�X�0LVLU��GD
aXMH�WDGD^ZHJ�aXYHQRJ�ERJRVORYD�VOHSFD�'LGLPD�
3R� SRYUDWNX� L]� 0LVLUD� QDVWDQL� VH� X� WHVNREQRM
YLWOHMHPVNRM�SH^WDUL�L�VDP�VH�RGD�L]XaDYDZX�VY�
3LVPD��7DGD�MH�QDSLVDR�VYRMD�WXPDaHZD�QD�NZLJH
VWDUR]DYHWQLK� SURURND� L� SUHYHR� 1RYL� =DYHW� V
JUaNRJ�� D�6WDUL� =DYHW� V� MHYUHMVNRJ� QD� ODWLQVNL
MH]LN�� ,VNYDUHQL� GRFQLMH�� SUHYRG� -HURQLPD�� SRG
LPHQRP�:XOJDWD��SULPLOD�MH�ULPVND�FUNYD�L�GDQDV
VH�ZLPH�VOXCL�X�FUNYL�

66YY����((SLSLIIDDQLQLMMHH�ELR�MH�SRNU^WHQL�MHYUHMLQ
XaHQLN� YHOLNRJ� LVSRVQLND� ,ODULMRQD�� 8� ��
JRGLQL� VYRJD� CLYRWD� SRVWDR� MH� HSLVNRS
VDODPLQVNL�� .DR� HSLVNRS� CLYHR� MH� VNURPQR� L
SRPDJDR� VLURWLZX�� =ERJ� GREURWH� VUFD�� PQRJL� VX
]ORXSRWUHETDYDOL�ZHJRYX�L]GD^QRVW�L�]D�TXEDY
DUKLHSRVNRSD� DOHNVDQGULMVNRJ� 7HRILOD�� SUH^DR
MH� QD� VWUDQX�ZHJRYX�� X� UD]PLULFL� VD� VY�� -RYDQRP
=ODWRXVWLP�� =QDWQLML� VX� VSLVL� VY�� 6SLIDQD�
$QNRUDW��NRWYD�VSDVHZD��X�NRPH�L]ODCH�YDCQRVW
GRJPDWD� KUL^`DQVNLK� L� 3DQDULMD� �GRPD`D
DSRWHND���NRMD� VDGUCL�LVWRULMX�L�RGJRYRUH�QD� ��
MHUHVL�SUH�UR_��+ULVWRYD�L����KUL^`DQVNLK�



��

--HHUUHHV�V�33HHOODDJJLLMMD�D�L�ERUEL�ERUED�D�V�V�ZZLLP�P�EOEODDCCHHQRQRJJDD
$$YYJJXXVVWWLQLQDD

8�LVWR�YUHPH�VD�QHVWRULMDQVWYRP��MDYTD�VH
QD� ]DSDGX� MHUHV� 3HODJLMD�� %ULWDQVNL� NDOX_HU
3HODJLMH�� GR_H� X� 5LP� D� SRWRP� X� .DUWDJHQX� L
SRaQH� ������ XaLWL�� GD� SUDURGLWHTVNL� JUHK� QLMH
QDVOHGDQ�� GD� VH� aRYHN� PRCH� SUHG� %RJRP
RSUDYGDWL� SRPR`X� VYRMLK� VRSVWYHQLK� ]DVOXJD� L
EH]� SRPR`L� EODJRGHWL� %RCLMH�� 8� .DUWDJHQL�
XVWDQH� SUWLY�ZHJD� EO��$YJXVWLQ�� EUDQH`L� XaHZH
SUDYRVODYQH�FUNYH�RG�MHUHVL�3HODJLMD�

%ODCHQL�$$YYJJXWXWLQLQ �URGLR�VH�����QRY������J��
X� QXPLGLMVNRP� JUDGX� 7HJHVWL�� 0DWL� ZHJRYD
0RQLND�� MR^�L]�GHWLZVWYD�YDVSLWDYDOD�JD�X�YHUL
L�SRERCQRVWL��$OL�X�PODGRVWL��RGD�VH�$PEXVWLQ
VYDNRMDNLP� VWUDVWLPD� L� QHYDTDORP� CLYRWX�
6WXSDMX`L� X� ���� JRGLQL� X� .DUWDJHQVNX� ^NROX�
SUHGDR� VH� ELR� VDY� XCLYDZX�� 6OXaDMQR� aLWDMX`L
MHGDQ� VSLV� &LFHURQD�� VDVYLP� JD� REX]PX� GUXJH
PLVOL�L� RWDGD� SRaQH� WHCLWL� GD� QD_H� LVWLQX��1X
SR^WR�ZHJRY�XP��REX]HW�VWUDVWLPD�QLMH�PRJDR�GD
SRMPL�UHa�%RCMX��RQ�SDGQH�X�MHUHV�PDQLKHMVYX��DOL
GR]QDY^L� ZHQH� ]DEOXGH�� RVWDYL� L� ZX�� JXEH`L
VYDNX�QDGX��GD�SR]QD�LVWLQX��NRMX� MH�X]DOXG�GRWOH
WUDCLR�� =DWR� SRaQH� aLWDWL� 3ODWRQRYX
ILORVRILMX�� L� X� ZRM� QD_H� LGHDOH� PXGURVWL� L
YUOLQH��L�WR�JD�RKUDEUL�L�]DQHVH��8�YUHPHQX�RYH
XQXWDUZH� ERUEH� VD� VDPLP� VRERP�� SURSRYHG� VY�
$PEURVLMD� L� SULaDZD� R� LVSRVQLaNRP� CLYRWX�
REUDWH� $YJXVWLQD� QD� SXW� KUL^`DQVWYD� L� VY�
$PYURVLMH�� NUVWLR� JD� ���� JRG�� %ODJRGHW� %RCMD�



��

VDVYLP� MH� SUHSRURGLOD� $YJXVWLQD�� 2VWDYTDMX`L
GXCQRVW� XaLWHZD�� NRMX� MH� LPDR� X� .DUWDJHQL�� D
GLFQLMH�X�5LPX�L�0HGLRODQX��YUDWL�VH�X�$IULNX
L� RGD� VH� XVDPTHQRP� CLYRWX�� �� SRVWX�� PROLWYL� L
SLVDZX� SRERCQLK� NZLJD�� 3R^WR� MH� VRERP
LVSLWDR� VODERVW� aRYHNRYH� SULURGH� X� PRUDOQRP
CLYRWX� RQ� MH� VWUDVQR� XVWDR� SUWLY� 3DOHJLMD� L� X
VYRMLP�VSLVLPD��L]QHR�MH�SUHNX�SRWUHEX�ERCDQVNH
EODJRGHWL��UDGL�XVSHYDZD�X�KUL^`DQVNRP�CLYRWX
L� YHaQRP� VSDVHZX�� 6DERU� NDUWDJHQVNL� ����� J��
RVXGLR� MH� MHUHV� 3DODJLMD�� D� WUH`L� YDVHTHQVNL
6DERU��WR�MH�RGREULR�L�SRWYUGLR�

6HP�ERUEH��NRMX�MH�$YJXVWLQ�YRGLR�XVPHQR
L� SLVPHQR� SURWLY� DULMDQVWYD�� QDSLVDR� MH� PQRJH
VSLVH� ERJRVORYVNRJ� L� ILORVRIVNRJ� VDGUCDMD�
$OL� L]� VYLMX� ZHJRYLK� GHOD�� QDM]QDaDMQLMD� PX� MH
�,VSRYHVW��� X� NRMRM� RSLVXMH� VYRMX� XQXWUD^ZX
GX^HYQX�ERUEX�L�LVWRULMX�VYRMLK�GRCLYTDMD��SUH
REUD`DZD� X� KUL^`DQVWYR�� 8� NZL]L� �R� JUDGX
%RCLMHP�� $YJXVWLQ�� SRWUHVHQ� VWUDKRYLWRP
SURSD^`X�5LPD�� RSLVXMH� XWLFDM�3URPLVOD�%RCMD
X�LVWRULML�YHOLNH�LPSHULMH�L�VYH�YDVHTHQH�

3RVTHGZH� JRGLQH� CLYRWD�� ELOH� VX� ]D
$YJXVWLQD�� JRGLQH� WH^NRJ� LVNX^HZD�� 2Q� MH
GRaHNDR�GD�EXGH�RaHYLGDF�SDGD�5LPD��NRML� MH�ELR
RSXVWR^HQ� $ODULNRP�� L� QDMSRVOH� VYHGRN
SURSDVWL� L� RSXVWR^HZD� DIULaNH� FUNYH�
9DQGDOLPD��8PUR�MH�����JRG�� ��8�VYLPD�SLVPHQLP
UDGRYLPD� $YJXVWLQD�� RJOHGD� VH� ZHJRYD� YHOLND
PXGURVW��WHPHTLWR�]QDZH�L�ILORVRIVNR�VX_HZH�



��

]DWR� MH� QD]YDQ�� VWXSRP� FUNYH�� YHOLNLP
VYHWLWHTHP�L�^WLWRP�YHUH�

AAHWYHWYUUWWL�L�99DDVVHHTTHHQQVVNL�NL�66DDERUERU
$UKLPDQGULW� FDULJUDGVNL� (YWLKLMH�

REDUDMX`L� QDXNX� 1HVWRULMD�� VDP� MH� SDR� X� GUXJX
NUDMQRVW�� 2Q� MH� XaLR�� GD� ,VXV� +ULVWRV� QLMH� QL
LPDR�aRYHaLMHJ�WHOD��QHJR�VH�aRYHaDQVWYR�X�ZHPX
L]JXELOR�X�ERCDQVWYX��L�SR�WRPH��QLMH�ELR�aRYHN�
YH`�VDPR�%RJ��3DWULMDU�FDULJUDGVNL�)ODYLMDQ��QD
REODVQRP��VLQRGVNRP��VDERUX�RVXGL�(YWLKLMD�NDR
MHUHWLND�� DOL� (YWLKLMH� SRPDJDQ� GYRURP�
SULGRELMH� ]D� VH� L� DOHNVDQGULMVNRJ� SDUWULMDUD
'LVNRUD��NRML�QH�SULVWDQH�QD�]DNTXaDN�VLQRGD�L
]DWUDCL��GD�VH�VD]RYH�9DVHTHQVNL�6DERU��NRML�EL
LPDR� GD� UH^L� VSRUQR� SLWDZH��1D� WR�� LPSHUDWRU
00DDUNLUNLDDQQ � VD]RYH� VDERU� X� +DONLGRQX� ����� J��� QD
NRPH� MH� SULVXVWYRYDOR� ���� HSLVNRSD�� -HUHV
(YWLKLMHYD� ELGH� RVX_HQD� L� SRQRYD� SURNXQX� L
RVXGH� MHUHV�1HVWRULMD�� 'LRVNRU� L� (YWLKLMH� EXGX
]EDaHQL�L�RGOXaHQL�L]�FUNYHQH�]DMHGQLFH��6DERU
XWYUGL� GRJPX� �XaHZH�� GD� MH� ,VXV� +ULVWRV
LVWLQLWL� %RJ� L� LVWLQLWL� aRYHN�� SR� ERCDQVWYX
VYRMH��RQ�VH�YHaQR�UD_D�RG�2FD�L�X�VYHPX�MH�UDYDQ
:HPX�� SR� aRYH^WYX�� UR_HQ� MH� X� YUHPHQX� RG
3UHVYHWH�'HYH�0DULMH��D�SR�YDSOR`HZX�LPD�MHGQR
OLFH�L�GYH�SULURGH�X�VHEL��NRMH�VX�QHUD]YGYRMQH�L
]DMHGQLaNH�� 3ULVWDOLFH� (YWLKLMHYH� MHUHVL
QD]YDQL� VX� PRQRIL]LWL� �MHGQRMHVWDWYHQLFL��� �
]DWR��^WR�VX�XaLOL��GD�MH�,VXV�+ULVWRV�LPDR�VDPR
MHGQX�SULURGX�
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33HWHWL�L�99DDVVHHTTHHQQVVNL�NL�VVDDERUERU
0RQRIL]LWL�� QHKWH^H� VH� SRNRULWL� L

SUL]QDWL� ]DNTXaNH� KDONLGRQVNRJ� VDERUD�� YH`
RVWD^H� L� GDTH� X� VYRMRM� ]DEOXGL�� 0QRCH`L� VH
EURMQR�� VYDNLP� GDQRP� VX� VH� EXQLOL� X� 0LVLUX�
6LULML�L�3DOHVWLQL��L�YODVW� MH�PRUDOD�VLORP�GD
XJX^XMH� SREXQX�� 2YD� RaDMQLaND� ERUED� VD
PRQRIL]LWLPD�� WUDMDOD� MH� VYH� GR� ]DFHUHZD
-XVWLQLMDQD��*ODYQL�X]URN�ZLKRYRP�SURWLYTHZX
ELR� MH� WDM�� ^WR� aHWYUWL� YDVHTHQVNL� VDERU�
RVX_XMX`L� 1HVWRULMD�� QL^WD� QH� SRPLZH� R
VSLVLPD��NRML�VX�SLVDQL�X�ZLKRYX�RGEUDQX��,YRP
HGHVNLP�� 7RGRURP� NLUVNLP� L� 7RGRURP
PRQVXMHWVNLP�� .RULVWH`L� VH� RYRP� RNROQR^`X�
QHVWURMDQFL�VX�RWSRaHOL�WXPDaLWL�RGOXNH�VDERUD
KDONLGRQVNRJ� X� VYRMX� NRULVW��'D� EL� VH� RWNORQLR
WDM� QHVSRUD]XP� R� KDONLGRQVNRP� VDERUX�
--XXVVWWLQLLQLMMDDQQ �VD]RYH�X�&DULJUDGX�3HWL�9HVHTHQVNL
6DERU�RG�����HSLVNRSD������JRG���L�SRUXaL�PX��GD
UD]PRWUL�GHOR��R�WULPD�JODYDPD��LOL�XaLWHTLPD
VLULMVNH� FUNYH�� 'HOR� MH� ELOR� SDCTLYR
SUHJOHGDQR�L�NDNR�VSLVH�WDNR�L�OLaQRVWL�7RGRUD
PRQVXMHWVNRJ� VDERU� RVXGL�� L� ]D� ,YX� L� 7RGRUD
NLUVNRJ� RJUDQLaL� VH� VDPR� QD� SRMHGLQD� PHVWD� X
ZLKRYLP� VSLVLPD�� SR^WR� VX� ]D� RVWDOR� QD
KODNLGRQVNRP� VDERUX� RVORER_HQL� ELOL� VYDNH
RGJRYRUQRVWL��]DWR�LK�VDERU�OLaQR�QH�RVXGL��$OL
LPSHUDWRU��LSDN�QLMH�SRVWLJDR�CHTHQL�FLT�

0RQRIL]LWL�� SRUHG� WROLNLK� XVWXSDND�
QHKWHGR^H� VH�QLNDNR� VMHGLQLWL� VD� SUDYRVODYQRP
FUNYRP�� 7DNR� LVWR� ELOH� VX� X]DOXGQH� L� RVWDOH



��

PHUH�� NRMH� MH� -XVWLQLMDQ� SURWLY� MHUHWLND
SUHGX]LPDR�� =D� YUHPH� -XVWLQLMDQD� QDMYL^H� MH
PRQRIL]LWD� ELOR� X� 0LVLUX�� 0U]H`L� QD� *UNH� �
KUL^`DQH��RQL�L]EDFH�X�VYRMLP�FUNYDPD�XSRWUHEX
JUaNRJ� MH]LND� L� L]DEHUX� VHEL� ]DVHEQRJ� NRSWVNRJ
SDWULMDUKD�� 0QRJR� VX� SRPRJOL� 6DUDFHQLPD�� GD
SRNRUH� 0LVLU�� ,]� 0LVLUD�� PRQRIL]LWL� VX� VH
^LULOL� SR� $ELVLQLML�� D� L]� SHUVLMH�� SUH_R^H� X
-HUPHQVNX�� 8� 6LULML� L� 0HVRSRWDPLML�� ]ERJ
RVNXGLFH� XaLWHTD� L� JRQHZD� -XVWLQLMDQRYD�
PRQRIL]LWVYR� MH� MDNR� ELOR� RSDOR�� DOL� L]ERURP
PRQDKD� -DNRYD� %DUDGHMD� LOL� =DQ]DOD�� ]D
HSLVNRSD�� RQR� VH� XVNRUR� RSUDYL� L� WROLNR� RMDaD�
GD� SRG� LPHQRP� -DNRYLWD�� RQL� GDQDV� LPDMX� VYRMD
GYD�SDWULMDUD��X�6LULML��$QWLRKLML��L�-HPHQVNRM�

>>HHVVWWL�L�99HHVVHHTTHHQQVVNL�NL�66DDERUERU
7H^NH� SROLWLaNH� SULOLNH� WRJD� GRED�

QDJRQLOH� VX� LPSHUDWRUH�� GD� VH� ^WR� WH^ZH
]EOLCH� VD� PRQRIL]LWLPD��,PSHUDWRU�,,UUDDNOLNOLMMHH �
SR�VDYHWX�QHNLK�PRQRIL]LWVNLK�HSRVNRSD��SUL]QD
MHGQLP�VYRMLP�XND]RP�X�%RJRaRYHNX��GYH�SULURGH�
D� MHGQX� YRTX�� 3URWLY� RYRJD� QHSUDYLOQRJ
WXPDaHZD� XVWDQH� MHUXVDOLPVNL� SDUWLMDU
6RIURQLMH�� MHU� RYDM� XND]� LPSHUDWRUD� ELR� MH
VXSURWDQ� XaHZX� FUNYH� R� GYHPD� SULURGDPD�,VXVD
+ULVWD�� GDNOH�� QDJLZDR� PRQRIL]LWVWYX�� 3RQRYR
VH�RWSRaQX�VSRURYL�L�SUHSLUNH�X�WDNYRM�UD]PHUL�
GD� MH� SUHNR� SRWUHEDQ� ELR� VD]LY� QRYRJ
YDVHTHQVNRJ� VDERUD�� ,� RGLVWD�� LPHUDWRU
..RQRQVVWDWDQQWWLQ�LQ� ,9� 3� 3RRJJRQRQDWDW �� VD]RYH� VDERU� X
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&DULJUDGX������J���RG�����HSLVNRSD��3RVOH�GXJH�L
VWUDVQH� SUHSLUNH�� GRQHVHQD� MH� RGOXND�
SUL]QDYDWL�X�,VXVX�+ULVWX�EH]�PH^DZD�L�GHTHZD
GYH�YRTH��VDREUD]QR�GYHPD�SULURGDPD�

-HGDQDHVW� JRGLQD� GRFQLMH�� SR� CHTL
--XXVVWWLQLLQLMMDDQQD�D� ,,� VHGQLFH� VDERUD�SRQRYR�RWSRaQX�L
QDVWDYH�UDG�X�FDUVNRP�GYRUX��SDODWL��L�WR�X�VDOL
SRG� NXEHWLPD� �WUXOLPD��� ]ERJ� aHJD� VH� SR� PHVWX
JGH� VH� RYDM� VDERU� VDVWDR�� QD]LYD� ��7UXOVNL��
(LVNRSL��SULVXWQL�RYRPH�VDERUX��PH_X�NRMLPD� MH
ELOR�aHWLUL�LVWRaQD�SDWULMDUKD�L�SDSVNL�OHJDWL�
SRQRYR� RVXGH� 0RQRWHOLWH� �MHGQRYRTFH��


�

SUHJOHGDMX� SUDYLOD� SUH_D^ZLK� VDERUD� L� RWDFD
FUNYHQLK��WH�GRSXZXMX`L�LK�QRYLPD��QDUHGL^H��GD
VH� RQD� X� VYD� YUHPHQD� LPDMX� XSRWUHETDYDWL� X
FUNYL� YDVHTHQVNRM�� 3R^WR� MH� RYDM� VDERU� ELR
GRSXQD� L� QDVWDYDN� SHWRJ� L� ^HVWRJ� YDVHTHQVNRJ
VDERUD��WR�VH�RQ�GUXJRMDaLMH�QD]LYD��3HWR�^HVWL�

8WYU_HQD�QD�VDERUX�SUDYLOD��L]X]LPDMX`L
RYD��NRMD�VH�QDOD]H�X�VYHWRP�SLVPX��MHVX�RYD�

D�� 2VDPGHVHW� L� SHW� ����� SUDYLOD� VY�
$SRVWROD

E��>HVW�����SUDYLOD�YDVHTHQVNLK�VDERUD
Y�� 6HGDP� ���� SUDYLOD� SRPHVQLK� VDERUD�

GUCDYQLK�X�,9�L�SRaHWNX�9�YHND�
J��7ULQDHVW������SUDYLOD�RWDFD�FUNYHQLK�

                                                
* 0RQRWHOLWL�� LVNXSTHQL� QD� JRUL� /LYDQX� RNR� PDQDVWLUD� VY�� 0DURQD�

L]DEUD^H� VHEL� SDWULMDUD� �SUYL� SDWULMDU� ]YDR� VH� -RYDQ�0DURQRP�� L� RG

WDGD� VX� SR]QDWL� SRG� LPHQRP� 0DURQLWD�� -XQDaNL� VX� EUDQLOL� VYRMX

QH]DYLVQRVW�RG�*UND�L�6DUDFHQD��SRVWRMH�L�GDQDV�
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2YLPD� MH� GRFQLMH�� FUNYD� GRGDOD� SUDYLOD
VHGPRJ� YDVHTHQVNRJ� VDERUD� L� SUDYLOD� GYD
REODVQD� �SRPHVQD�� VDERUD� GUCDQD� X� ,;� YHNX�
=ERUQLN� RYLK� SUDYLOD�� aLQL� L� GDQDV� RVQRYX
FUNYHQRJ� LOL� NDQRQVNRJ� SUDYD� X� SUDYRVODYQRM
KUL^`DQVNRM�FUNYL�

66WWUUDGDDGDZZH�H�FUNFUNYH�YH�RRG�G�,,NRQRERUNRQRERUDDFFD�D�L�L�VVHGHGPPLL
YDYDVVHHTTHHQQVVNL�NL�VVDDERUERU

9L]DQWLVNL� LPSHUDWRU� //DY�DY� ,,,

,,VVDYDYULULMMDDQLQQLQ � ����� �� ������ SR^WR� MXQDaNL� RGELMH
6DUDFHQH�RG�&DULJUDGD��GD�EL�X�EXGX`H�RVLJXUDR
SUHVWRQLFX� RG� VOLaQLK� QDSDGD�� QDXPL� GD� REUDWL
$UDYTDQH� X� KUL^`DQVWYR�� $OL� JODYQD� VPHWZD
WRPH�� ELOD� MH� RGYUDWQRVW� PXKDPHGDQDFD� RG
SR^WRYDZD�VY��LNRQD��7R�EXGH�SRYRG�XND]X��NRMLP
LPSHUDWRU� /DY� ]DEUDQL� SR^WRYDZH� L� XSRWUHEX
VY�� LNRQD��$OL� RYD� QDUHGED� FDUHYD�� QDL_H� RGPDK
QD� MDN� RWSRU� X� VYH^WHQVWYX� L� QDURGX�� 7DGD^ZL
RVWDUHOL� SDWULMDU� *HUPDQ�� SDSD� *ULJRULMH� ,,� L
aXYHQL� ERJRVORY� L� SHVQRSHYDF� VY�� -RYDQ
'DPDVNLQ�� XVSURWLYH� VH� FDUVNRM� QDUHGEL�L� RVXGH
ZHJRY�SRVWXSDN��2YR�WROLNR�UD]MDUL�LPSHU��/DYD�
GD� MH� X� TXWLQL� ]EDFLR� SDUWLMDUD� RNOHYHWDR� VY�
-RYDQD�'DPDVNLQD�NRG�NDOLIH�� X�aLMRM� MH� VOXCEL
VY�� -YDQ� WDGD� NDR� GRJODYQLN� ELR� L� QDUHGL�� GD� VH
XELMH�LOL�RWUXMH�SDSD�*OLJRULMH�,,��$OL�SRVOHGZH
PX� QLMH� SR^OR� ]D� UXNRP�� 5LPTDQL� VH� ]DX]PX� ]D
VYRJD� SDSX� L� RWUJQX� LVSRG� YODVWL� LNRQRERUFD�
2VWDOL� SR^WRYDRFL� VY�� ,NRQD�� ELOL� VX� SR
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]DSRYHVWL� /DYD� ,,,� MDNR� JRZHQL� L� VYDNRMDNR
PXaHQL��2YD�PXaHZD�L� JRQHZD�SURGXCDYDKX� VH� L
SRVOH� ZHJD�� ]D� YUHPH� YODGH� ..RQRQVVWDWDQQWWLQLQDD
..RSURQLRSURQLPPDD�������������L�RYRJD�VLQD�//DYDDYD�,9�������
������7HN�SR�VPUWL�//DYD�DYD�,9��CHQD�ZHJRYD�--HHULQULQDD�
NRMD� MH� X�PHVWR� VLQD� VYRJD�.RQVWDQWLQD� YODGDOD�
NDR� SULMDWHT� 3UDYRVODYTD� L� SR^WRYDWHTND� VY�
,NRQD��VD]RYH�X�1LNHML�VHGPL�9DVHTHQVNL�6DERU
������� NRML� SURWLYQLNH� VY�� ,NRQD� RVXGL� L
SURNXQH�� QDUH_XMX`L� X� LVWR� YUHPH�� GD� VH� LNRQH
6SDVLWHTD�%RCLMH�0DWHUH��$Q_HOD�L�6YHWLWHTD
SR^WXMX� L� GUCH� X� FUNYL� L� NX`DPD�� $OL� WR� MH� ]D
NUDWNR� WUDMDOR�� 9H`� ���� J�� SRGLJQH� VH� //DY�DY� 9
-HPHQLQ� ����� �� ����� SURWLY� LNRQD�� SURJQD
SDULMDUD� FDULJUDGVNRJ� 1L`LIRUD� L
DUKLPDQGULWD�7HRGRUD�6WXGLWD��:HJRYLP�WUDJRP
SR_R^H� 00LLKDKDLOR�LOR� ,,� ����� �� ����� L� RYRJD� VLQ
77HHRRIILOLO� ����� �� ������ NRML� MH� QDMVWURCLMH� PHUH
XSRWUHETDYDR�GD�LNRQH�LVNRUHQL��1DM]DG�FDULFD
77HHRRGGRURUDD�� NRMD� MH� PHVWR� VLQD� 0LKDLOD� YODGDOD�
VD]RYH� VLQRGVNL� VDERU� ������ X� &DULJUDGX� L� WX
EXGH� SR^WRYDZH� VY�� LNRQD� VDVYLP� YUD`HQR� L
XWYU_HQR�� 8� VSRPHQ� RYRJD� GRJD_DMD� L� GDQDV
SUDYRVODYQD� FUNYD� VYHWNXMH� SUYX� QHGHTX
YHOLNRJD� SRVWD�� SRG� LPHQRP�� �1HGHTD
3UDYRVODYTD����

8� YUHPH� LNRQRERUVWYD�� X]QHPLUDYDOL� VX
FUNYX� QD� LVWRNX� L� MHUHWLFL�3DYOL`DQL��:LKRYD
ODCQD� QDXND�� ELOD� MH� VOLaQD� QHNRMLP� VHNWLPD
JQRVWLND� L� PDQLKHMDFD�� 8� JODYQRPH�� QH
SUL]QDYDKX� WDMQH� L� VYH� VSRTQH� REUHGH� FUNYHQH�



��

RGEDFLYDKX� MHUDUKLMX�� NDR� QHSRWUHEQX� X� FUNYL� L
QH�SR^WRYDKX�QL�MHGQX�NZLJX�VWDURJD�]DYHWD�

1H� ]QD_DKX� XWYUGR�� NR� LP� MH� ELR� RVQLYDa
VHNWH�� GD� OL� NRML� RG� ZLKRYLK� XaLWHTD� LOL� RG
$SRVWROD� 3DYOD�� SR� NRPH� VH� L� QD]LYDKX�� DOL
VYRMRM� ODCQRM� QDXFL� NUaLOL� VX� SXWD� SR� VYHPX
LVWRNX�� D� JODYQR� LP� MH� VHGL^WH� ELOR� 6LULMD� L
-HUPHQVND�� *RZHQL� RG� WDGD^ZLK� LPSHUDWRUD�
UDVHTDYDKX� VH� X� UD]QH� NUDMHYH�� UD]QRVH`L� VYXGD
VYRMX�ODCQX�QDXNX��8�CHVWRNRP�SURJRZHZX��NRMH
MH�YODGDOR�X�YUHPH�FDUD�.RQVWDQWLQD�.RSURQLPD
����� �� ������ 7YUGL� VH�� GD� LK� MH� WRP� SULOLNRP
L]JLQXOR�RG���������VHP�RQLK��NRML�VX�X�EHJDZX�RG
JODGL�L�XPRUD�SRPUOL�

2YD� MHUHV�� VD� QHNLP� L]PHQDPD�� SUH^OD� MH� X

%XJDUVNX��JGH�MH�QHNL�SRS�%RJXPLO��SR�LVWLQL�%RJ

QHPLO�� LVWX� ^LULR� PH_� SURVWLP� VYHWRP�� ,]

%XJDUVNH� VH�� %RJRPLOVWYR%RJRPLOVWYR�� EU]R� UD]QHOR� SR

VUSVNLP� NUDMHYLPD�� .UDT� VUSVNL� VY�� 9ODGLPLU

���������������VWDUD�VH�GD�LVWUHEL�RYX�MHUHV��DOL�VX

X�WRPH�XVSHOL�WHN�6WHYDQ�1HPDZD�L�ZHJRY�VLQ�VY�

6DYD��2VWDWDN� MHUHWLND�� SUH_X� X�%RVQX� L� WDPR� VH

XJZH]GH��8�%RVQL�MH�RYD�MHUHV�ELOD�RVRELWR�VLOQD�

L�VDP�ERVDQVNL�EDQ�.XOLQ�������J���EH^H� MRM�RGDQ�

7X�VH�RQD�QDMGXCH�RGUCDOD�SRG�LPHQRP�3DWDUHQD�

.DNR� EURM� MHUHWLND� EH^H� YHOLNL�� MHU� L� VDPL

YHOLND^L� EHKX� MRM� RGDQL�� WR� ERVDQVNL� EDQRYL�� QH

LPD`DKX� RGYDCQRVWL� GD� MH� QDSDGDMX�� 7HN� GRFQLMH�

QHNL� YODGDRFL� ERVDQVNL�� SR^WR� VH� QDMSUH

SULEOLCL^H� 5LPX�� SRNX^D^H�� SRPDJDQL� SDSRP� L

XJDUVNLP� NUDTHYLPD�� GD� LVNRUHQH� MHUHV�� DOL� QH

PRJDKX�X�WRPH�XVSHWL��.DG�7XUFL�ERVQX�RVYRML^H�

QHVWD� L� %RJRPLOVNH� MHUHVL�� �� =DWLP� VH� WD� MHUHV

^LULOD� GDTH� SR� ,WDOLML� L� )UDQFXVNRM�� JGH� MH
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SR]QDWD� ELOD� SRG� LPHQRP�� .DWDUD�� 3DWDUHQD� L
$OLELJRMDFD���

1DMaXYHQLML�SURWLYQLN�LNRQRERUDFD��ELR
MH�VY��-RYDQ�'DPDVNLQ��66YY����--RRYDYDQQ��SR�PHVWX�UR_HZD
QD]YDQL�'DPDVNLQ�� ELR� MH� VLQ� PLQLVWUD� X� GYRUX
GDPDVNRJ� NDOLID�� =ERJ� VWHaHQLK� ]DVOXJD� L
RGOLaQRJ� REUD]RYDZD�� XVNRUR� SRVWDQH
JUDGRQDaHOQLN� L� SUYL� PLQLVWDU�.DOLID�� .DG� MH
JUaNL� FDU� /DY� ,,,�� ]DEUDQLR� XND]RP� SR^WRYDZH
VY�� ,NRQD�� VY�� -RYDQ� QDSL^H� QHNROLNR� SLVDPD� X
]D^WLWX�VY��,NRQD�L�SR^DZH�X�&DULJUDG��2YH�VX
SRVODQLFH�VWUDVQR�aLWDQH�L�UD]QR^HQH�SR�VYHPX
&DULJUDGX�� L� PQRJH� MH� RGUCDOR� X� 3UDYRVODYTX�
/DY�� GR]QDY^L� ]D� RYD� SLVPD� L� XWLVDN�� NRML� VX� X
QDURGX� XaLQLOL�� QDSL^H� V� SRWSLVRP� 'DPDVNLQ�
ODCQR�SLVPR�.DOLIL�X�NRPH�VH�VY��-RYDQ�REH`DYD�
GD� SUHGD� 'DPDVN� JUaNRM� YRMVFL�� 2EPDQXWL
.DOLID�]DSRYHGL�GD�RVHNX�VY��-RYDQX�GHVQX�UXNX�
NDR� L]GDMQLNX�� 6Y�� -RYDQ�� VD� RGVHaHQRP� UXNRP�
SDGQH� SUHG� LNRQX� %RCLMH� 0DWHUH�� PROH`L� MH� ]D
VYRMH�RSUDYGDZH��.DG�MH�RG�XPRUD�L�NUYR�OLSWHZD
]DVSDR�� SR^WR� VH� SUREXGL�� XJOHGD�� GD� PX� MH
RVHaHQD� UXND� SULUDVOD�� .DOLID�� SRVOH� RYRJD
SRQXGL� VY�� -RYDQX� SUH_D^ZX� GXCQRVW�� DOL� MH� RQ
QH� KWHGH� SULPLWL�� YH`� UD]GD� VYRMH� LPDZH
VLURWLZL�� D� VDP� RGH� X� PDQDVWLU� VY�� 6DYH
RVYH`HQRJ�X�MHUXVDOLPX��7X�VH�VDY�SRVYHWL�SLVDZX
FUNYHQLK�SHVDPD�L� GUXJLP� VSLVLPD�� NRULVQLK�SR
FUNYX�� 1DMYDCQLML� VX� ZHJRYL� VSLVL�� D��
6LVWHPDWVNR� XaHZH� SUDYRVODYQH� YHUH�� D
QDURaLWR�E���NDQRQL��FU��SHVPH���NRML�VH�SHYDMX�QD
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8VNUV�� %RCL`�� %RJRMDYTHZH� L� 6SDVRY� GDQ
�9D]QHVHZH��� Y���2VPRJODVQLN� �2NWRLK��� X� NRPH
VX�SRGHTHQH�VOXCEH�QHGHTQH�X���JODVRYD�L�PQRJH
SRJUHEQH�SHVPH��NRMH�VH�L�GDQDV�SHYDMX�SUL�RSHOX
XPUOLK�� .DR� FUNYHQL� SHVQLN�� 'DPDVNLQ� MH
QHQDGPD^DQ� L� ]DWR� MH� QD]YDQ�� �=ODWRVWUXMQL��
8PUR�MH�X�GRERNRM�VWDURVWL��X�VYRMRM�����JRGLQL�

6HP� VY�� -RYDQD� 'DPDVNLQD�� SDWULMDUD
*HUPDQD�L�7HRGRUD�6WXGLWD��YHOLNL�]D^WLWQLN�L
EUDQLODF� 3UDYRVODYTD� SURWLY� ,NRQRERUDFD�
ELR� MH�� SDWULMDU� FDULJUDGVNL� 11L`LL`LIIRURU�� YHRPD
XaHQ� L� GDURYLWL� VOXCLWHT� VY�� FUNYH�� NRML� MH� SR
RVXGL�/DYD�-HUPHQLQD��ELR�SURJQDW�X�]DWRaHZH���
66YY���� --RRVVLLII�� EUDW� 7HRGRUD� 6WXGLWD�� SLVDF� PQRJLK
FUNYHQLK�SHVDPD��ELR�MH�]DMHGQR�V�EUDWRP�PXaHQ�L
]DWYDUDQ�� ]ERJ� RGEUDQH� VY�� ,NRQD�� �� 7HGRU� L
7HRIDQ�� QH]YDQL� QDFUWDQL� �L^DUDQL��� SRERCQL
LVSRVQLFL�� QDURaLWR� VH� RGOLNRYDR� 7HRIDQ�� VD
VYRMLK� VSHYDQLK�� PQRJLK� NDQRQD� L� SHVDPD� ]D
XPUOH�� 3DWULMDU� MHUXVDOLPVNL�� ]D� YUHPH
LNRQRERUVWYD�� SRVOD� LK� EH^H� X� &DULJUDG�� GD
EUDQH� SR^WRYDZH� VY�� ,NRQD� L� aXYDMX
3UDYRVODYZH� RG� QDVUWDZD� /DYD� MHUPHQLQD�� 2QL
VH�RGYDCQR�ERUL^H�SURWLY�]DEOXGH�LNRQRERUDFD
L�LPSHUDWRUD��]ERJ�aHJD�VX�WUL�SXWD�SURWHULYDQL�
PXaHQL�� RSHW� GRYR_HQL� L� SR� QRYD�� SRVOH� GXJLK
PXaHZD�� SURWHULYDQL� L]� &DULJUDGD�� 2G
SUHWUSTHQLK� PXaHZD�� QDMVWUD^QLMH� MH� ELOR�� NDG
VX�LK�SR�]DSRYHVWL�LPSHUDWRUD�LJODPD�EROL�L�SR
WHOX� ^DUH� JUDGLOL� �WHWRYLUDOL��� SL^X`L� LP� SR
aHOX� VNDUHGQH� VWLKRYH�� ]ERJ� aHJD� VX� L� QD]YQL
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�QDFUWDQL����7DNR�LVWR��ERULR�VH�]D�3UDYRVODYZH
L� VVYY���� 00HWHWRRGGLLMMHH�� GRFQLMH� SDWULMDU� FDULJDUVNL�
,PSHUDWRU� 7HRILOR� ]DSRYHGLR� MH�� GD� JD� SR
REUD]LPD�WXNX�GRWOH�� GRN�PX�L]ELMX� YLOLFH��^WR
VH� GRFQLMH� SR� WUDJX� QD� ZHJRYRP� OLFX� GR� VPUWL
SR]QDYDOR�� 3R� WRP� JD� ]DWYRUL� QD� RVWUYX
$QWLJRQX� X� QDMGXETX� L� YODCQX� WDPQLFX�� VD� MR^
GYRMLFRP� UD]ERMQLND�� 6DY�� RG� JODYH� GR� SHWH�� ELR
MH�X�YRGL��MHGDQ�RG�]OLNRYDFD�XPUH�L�ZHJRYR�WHOR
YH`� XVPUGHOR�� QH� KWHGR^H� L]QHWL�� GD� EL� VPUDG� L
JODG�XPRULOL� VY��0HWRGLMD��7DNR� MH�CLYHR� VHGDP
JRGLQD�� RGDNOH� JD� SUHYHGX� X� &DULJUDG�� JGH� MH
GRFQLMH�L�XPUR�
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**//$$99$�$�7755(@(@$$
2�2�XXQQXWDXWDUUZZHHP�P�XXUUHH__HHZZX�X�FUNFUNYHYH

88]]DDMMDDPPQL�RQL�RGGQRQRVVL�FUNL�FUNYH�YH�L�L�GGUUCCDYHDYH
,PSHUDWRUL�� SRVWDY^L� JODYQL

]D^WLWQLFL� L� EUDQLRFL� KUL^`DQVNH� FUNYH�
GDYDOL� VX� MRM� UD]QD� SUDYD� L� SRYODVWLFH�� &UNYD�
SRPDJDQD�GUCDYRP��SRGL]DOD�MH�KUDPRYH��GRELMDOD
RG� ZH� YHOLND� LPDZD� L� QRYDFD� ]D� L]GUCDYDZH�
RVORER_HQD� MH� ELOD� RG� GDQND� L� VYLK� GUCDYQLK� L
RS^WLQVNLK�GDCELQD��L�GRELOD�LVNTXaLYR�SUDYR
QD�]DYH^WDZH�SULYDWQLK�OLFD��2GOXNH�HSRVNRSD�
SUL]QDWH�VX�NDR�SXQRYDCQH�L�GXKRYHQVWYX�MH�GDWR
SUDYR� VXGD� L� XSUDYD� X� FUNYL�� 3UDYR� ]D^WLWH
JRZHQLK��NRMH�VX�SUH_H�LPDOL�QHNL�QH]DQERCDaNL
KUDPRYL�� SUL]QDWR� MH� ELOR� VYLPD� KUL^`DQVNLP
FUNYDPD��6HP� WRJD�� HSLVNRSL� VX� LPDOL�SUDYR�� GD
REXVWDYH�UH^HZH�VYHWRYQH�YODVWL�L�GD�SRVUHGXMX
]D� NULYFH�� NRML� VX� ELOL� RVX_HQL�� 1D� NUDWNR�
FUNYD� MH� SRVWDOD�� XWRaL^WH� VYLMX� SRVWUDGDOLK�
JRZHQLK�L�QH]D^WL`HQLK��RQD� MH�ELOD�]D^WLWQLN
XGRYLFD�L�VLURWLZH�

,PSHUDWRUL�� EULQX`L� VH� R� XQXWDUZHP
EODJRVWDZX�FUNYH��SRPDJDOL�VX�MRM�X�LVWR�YUHPH�L
VYRMRP� YOD^`X�� aXYDMX`L� LVWLQLWR� XaHZH� RG
MHUHVL�L�UDVNROD��SRPDCX`L�MRM�VYXGD�L�X�VYDaHPX�
5DGL�EODJRVWDZD�L�PLUD�X� FUNYL�� LPSHUDWRUL� VX
VD]LYDOL� VDERUH�� ZLKRYH� RGOXNH� R]DNRZDYDOL� L
L]YU^LYDOL� LVWH�� VLORP� VYRMH� YODVWL� X� VYRM
LPSHULML�� XWYU_LYDOL� SUDYLOQR� L]DEUDQH� ]D
HSLVNRSH�L�W��G�
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22GGQRQR^̂DDMML�L�PPLLWWURSROLURSROLWD�WD�SUSUHHPPD�HD�HSLSLVVNRSLNRSLPPDD
����33DWDWULULMMDDUUVVLL����88]]YYLL^̂HHZZH�H�SSDDSSVVWYDWYD��
&UNYHQD� MHUDUKLMD� X� RYRP� SHULRGX�� ELOD

MH� SRWSXQR� XUH_HQD�� 2EODVWL� MHSDUKLMD� L
PLWURSROLMD�� ELOH� VX� WDaQR� REHOHCHQH�� .UXJ
UDGD� PLWURORSLWD� L� HSLVNRSD�� L� X]DMDPQL
RGR^DML� PH_X� ZLPD�� ELOL� VX� WDaQR� SURSLVDQL�
-R^�QD�SUYRP�YDVHTHQVNRP�VDERUX��VWDUH^LQVWYR
SURYVYH^WHQLND� ULPVNRJ� �� X� ,WDOLML�
DQWLRKLMVNRJ���X�0DORM�$]LML�L�DOHNVDQGULMVNRJ��
X� 0LVLUX�� ELOR� MH� QD� RVQRYX� VWDURJ� RELaDMQRJ
SUDYD� X]DNRZHQR�� 6� ZLPD� VX� VH� GRFQLMH�� QD
GUXJRP� YDVHT�� VDERUX� L]MHGQDaLOL� X� SUDYLPD
HSLVNRS� FDULJUDGVNL�� D� QD� KDONLGRQVNRP�
HSLVNRS� MHUXVDOLPVNL�� 1D� LVWRP�� KDONLGRQVNRP
VDERUX�� GRELOL� VX� QD]LY� �3DWULMDUVL��� ,]
SR^WRYDZD� SUHPD� 5LPX�� NDR� VWDURM� SUHVWRQLFL
LPSHULMH��SDWULMDU�ULPVNL�SRaHVWRYDQ�MH�SR�UHGX
SUYL�� D� FDULJUDGVNL� �� NDR� HSLVNRS� QRYRJD� 5LPD�
SR� UHGX� GUXJL�� SR�QD]LYX�� DOL� QH� L� SR� YODVWL�� 8
YODVWL�VX�VYL�SRGMHGQDNR�ELOL�UDYQL�L�QH]DYLVQL
MHGDQ�RG�GUXJRJD�

8� ,;� YHNX�� QDVWDOD� MH� L]PHQD� X� RGQRVLPD
ULPVNLK�SDSD�SUHPD�RVWDOLP�SDWULMDUVLPD��8�WR
YUHPH�� WUL� LVWRaQD� SDUWLMDUD�� MHGDQ� ]D� GUXJLP�
GR_R^H� SRG� YODVW� PXVROPDQD�� D� JUDQLFH
FDULJUDGVNRJ�SDUWLMDUD�]QDWQR�VH�VPDZL^H��]DWR
REODVWL� ULPVNRJ� SUYRVYH^WHQLND� XYH`D^H� VH
^LUHZHP� KUL^`DQVWYD� X� %ULWDQLML�� *DOLML� L
*HUPDQLML�� L� REUD`DZHP� ]DSDGQLK� *RWD� L
/RQJREDUGD� L]� DULMDQVWYD� X� 3UDYRVODYTH�� �
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3RVWDYTDMX`L� X� QRYRREUD`HQLP� ]HPTDPD
HSLVNRSH�L�RGOLNXMX`L�]DVOXCQH�SDOLXPRP�� SDSH
VX� YH^WR� XPHOH� GD� LK� SRGaLQH� VYRMRM� YODVWL�
3ULVWDMX`L�� GD� NUXQRP� 0HURYLQJD�� RNUXQH
3LSLQD�� D� .DUOD� 9HOLNRJ� NUXQL^X� ]D
LPSHUDWRUD�� SDSH� VX� WLPH� VWHNOH� X� IUDQFXVNLP
NUDTHYLPD� VHEL�� QDMPR`QLMH� SRNURYLWHTH� L
]D^WLWQLNH��L�X]�WR��GREL^H�SUDYR��NRMH�MH�QHNDGD
SULSDGDOR� YL]DQWLMVNLP� LPSHUDWRULPD�� QD]LYD
HN]DUKDWD� UDYHQVNRJ�� 3RVWDY^L�� SR� PLORVWL
3LSLQD� L� .DUOD� 9HOLNRJ�� VDPRYODVQLFL� X
,WDOLML� L� UD]GDYDaL� LPSHUDWRUVNH� NUXQH� QD
]DSDGX�� ULPVNL� SUYRVYH^WHQLFL�� VDVYLP
SULURGQR�� QH� KWHGR^H� L� GDTH� GD� VH� MHGQDaH� VD
RVWDOLP�SDUWLMDUVLPD�L�SRaH^H�UDGLWL�QD� WRPH�
NDNR� EL� SULJUDELOL� GXKRYQX� YODVW� QDG� VYLPD
KUL^`DQLPD�L�FUNYDPD�X�VYHWX��=D�RYR� MR^�LP�MH
WUHEDOR� GD� QD_X� NDNDY� MDN� RVORQDF�� NRML� EL� LP
SRPRJDR�� GD� RVWYDUH� VYRMX� QDPHUX�� 7X� VX� LP
SRPRJOH�� WDNR� ]YDQH� �ODCQH� �� ,VLGRURYH
GHNUHWDOLMH��� NRMH� VH� SRMDYL^H� X� ,;� YHNX�� X
NRMLPD� VH�� VD� SXQR� QHSR]QDWLK� GRWOH� L]MDYD
UD]QLK�HSLVNRSD��SRaHY^L�RG�VY��.OLPHQWD�SD�QD
GDTH�� GRND]LYDOR�� GD� YUKRYQD� XSUDYD�� X� VYLPD
FUNYHQLP� SRVORYLPD�� QDURaLWR� SUDYR� QDG]RUD� L
NRQDaQRJ� VXGD� QDG� VYLPD� HSLVNRSLPD�� VYDJGD� MH
SULSDGDOR� ULPVNRP� SUYRVYH^WHQLNX�� 8
WDGD^ZHP�]DWXFDQRP�GREX��NDG�SURVYHWD�L�QDXND
EHKX� QD� QDMQLCHP� VWXSZX�� SDSH� VX� ODNR� PRJOH
SURWXULWL�RYH�GHNUHWDOLMH�SRG�SUDYH�L�LVWLQLWH�
L�QD`L�X�ZLPD�RVORQDF�]D�EH]XVORYQX�SRNRUQRVW
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VYLMX� WDGD^ZLK� FUNYHQLK� SUHGVWDYQLND�� 3URWLY
RYRJD� QH]DNRQLWRJ� SULVYDMDZD� L� QDVLTD� SDSD�
XVWDGR^H� VORCQR� VYL� LVWRaQL� SDWULMDUVL�
QDURaLWR� FDULJUDGVNL�� L� WR� MH� ELR� SRaHWDN
QHVXJODVLFD�L]PH_X�LVWRaQH�L�]DSDGQH�FUNYH�

99DDVVHHTTHHQQVVNL�L�REONL�L�REODDVVQL�LOL�SRQL�LOL�SRPPHHVVQLQL
VVDDERULERUL

*ODYQD� XSUDYD� X� FUNYL�� NRMRM� VX
SRGaLZHQL� ELOL� L� VDPL� SDWULMDUL�� SULSDGDOD� MH
9DVHTHQVNLP� 6DERULPD�� 7DNR� VH� QD]LYDMX
YDQUHGQL� VNXSRYL� SDVWLUD� KUL^`DQVNH� FUNYH�
VDNXSTHQLK� L]� VYHJD� VYHWD�� UDGL� UH^DYDZD� L
XWYU_HZD� SUDYRJD� XaHZD� X� YHUL� KUL^`DQVNRM� L
SRUHGNX� FUNYHQRP�� 5D]XPH� VH�� QLVX� VYL� PRJOL
QLWL� GXCQL� ELOL�� GD� OLaQR� XaHVWYXMX� QD� RYLP
VDERULPD�� VYDND� FUNYHQD� REODVW�� VODOD� MH� YH`L
LOL�PDZL�EURM�VYRMLK�SUHGVWDYQLND��SR�SRWUHEL�L
PRJX`QRVWL�� �� 3UDYR� UH^DYDZD� L� JODVDZD� QD
RYLP� VDERULPD�� LPDOL� VX� VDPR� HSLVNRSL�� NDR
SUHGVWDYQLFL� FUNYHQH� MHUDUKLMH�� 'RSX^WDOR� VH�
GD�HSLVNRSL��PHVWR�VHEH��L]D^LTX�SXQRPR`QLNH�X
OLFX�SUHVYLWHUD�LOL�_DNRQD��L�RQGD�VX�RYL�LPDOL
MHGQDND� SUDYD� VD� RVWDOLP� X� 6DERUX�� .DG� MH
XVWDQRYTHQR� ]YDZH� SDUWLMDUKD�� GXCQRVW� LP� MH
ELOD�� GD� LOL� VDPR� OLaQR� XaHVWYXMX�� LOL� SUHNR
SXQRPR`QLND� L]MDYH� VYRMH� PL^THZH� R
SUHGPHWLPD�� NRML� `H� VH� QD� VDERUX� SUHWUHVDWL� L
UH^DYDWL�
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2GOXNH� 9HVHTHQVNLK� 6DERUD�� NDR� L]UD]
YH`LQH�� REDYH]QH� VX� ELOH� ]D� VYH� FUNYH� L� ]D� VYD
YUHPHQD�� 6� WRJD� GRFQLML� VDERUL� QLVX� VPHOL
PHZDWL� RGOXNH� SUH_D^ZLK�� VDPR� VX� LK
SRQDYTDOL�� D� SR� SRWUHEL� GRSXZDYDOL�� SR� GXKX� L
SUDYFX� SUH_D^ZLK� VDERUVNLK� RGOXND�� 2YDNYX
VYHWVNX�YDCQRV��QLVX�LPDOH�RGOXNH�REODVQLK�LOL
SRPHVQLK� VDERUD�� NRMH� VX� VH� PRJOH� YUHPHQRP
PHZDWL� L� QD� YDVHTHQVNRP� VDERUX� SUL]QDWL�
PHZDWL�LOL�RGEDFLWL�� DNR� VX�ELOH�SURWLYQH� YH`
XWYU_HQLP�SUDYLOLPD�L�QDaHOLPD�KUL^`��FUNYH�

7DGD^ZL� ULPVNL� LPSHUDWRUL�� NDR
JRVSRGDUL� VYHWD�� LPDOL� VX� SUDYR�� GD� RGUH_XMX
PHVWR� L� YUHPH� VD]LYD� 6DERUD�� GD� SR]LYDMX
HSLVNRSH� LOL� ZLKRYH� SXQRPR`QLNH� QD� VDERU� L
OLaQR� SULVXVWYXMX� VDERUVNLP� VHGQLFDPD� LOL
L]D^DTX� VYRMH� SXQRPR`QLNH� QD� VDERU�� 2YR
L]DVODQVWYR� YL^H� MH� ELOR�� UDGL� RGUCDYDZD� UHGD
QD� VDERUX�� MHU� L� VDPL� LPSHUDWRUL�� NDG� VX� QD
VDERUX� SULVXVWYRYDOL�� QLVX� X]LPDOL� QHSRVUHGQR
XaH^`H� X� YH`DZX� L� UH^DYDZX� VSRUQLK� SLWDZD�� �
2GOXNH� VDERUVNH�� GRELMDOH� VX� VLOX� ]DNRQD� L
REMDYTLYDQH� VX� SUHNR� GUCDYQH� YODVWL�� SR� VYRM
LPSHULML�

3UHPD� RYRPH�� 9DVHTHQVNL� 6DERUL�� ELOL
VX� X� SUDYRP� VPLVOX�� YHOLNH� FUNYHQH� L
KUL^`DQVNH� VNXS^WLQH�� 7DNYLK� 9DVHTHQVNLK
6DERUD��ELOR�MH�VHGDP


���NRML�VX�GUCDQL�RG�,9���,;

                                                
* ��&UNYD�ULPVND�L�SRVOH�RGYRMHZD�RG�LVWRaQH��GUCDOD�MH�MR^����VDERUD�

QD]LYDMX`L� LK� YDVHTHQVNLP�� SUHPD� WRPH� YDVHTHQVNLK� VDERUD� ULPVND

FUNYD�EURML�GR�GYDGHVHW�



��

YHND��NDGD�MH�L�ULPVND�FUNYD��ELOD�X�]DMHGQLFL�VD
LVWRaQRP�

3LWDZD� R� YHUL� L� FUNYHQRP� SRUHGNX�
WLaX`D� VH� SRVHEQLK� FUNDYD�� RELaQR� VX� UH^DYDOL
QD� REODVQLP� LOL� SRPHVQLP� VDERULPD�� 7DNR� VH
]YDKX�VNXSRYL�SDVWLUD�FUNYH� MHGQH�LOL�QHNROLNR
REODVWL�� 3RPHVQL� VDERUL�� SR� VWDURP� FUNYHQRP
�DSRVWROVNRP�� SUDYLOX�� GUCDQL� VX� GYD� GXWD� X
JRGLQL�� DOL� GRFQLMH�� ]ERJ� QHNLK� WH^NR`D�
QDUH_HQR�MH�GD�VH�GUCH�VDPR�MHGDQ�SXW�X�JRGLQL��2
PHVWX� L� YUHPHQX� VDVWDQND�� L]YH^WDYDR� MH
HSLVNRSH� QDMVWDULML� REODVQL� HSLVNRS�� RQ� MH
SUHGVHGDYDR� QD� VDERUX�� �� 3UHGPHWL� UDGD� RYLK
VDERUD�� ELOL� VX� WHNX`L� SRVORYQL� X� FUNYL� NDR�
SRGMHGQDNR� YU^HZH� VOXCEH�� L]ERU� QRYLK
HSLVNRSD�� CDOEH� L� SUHGOR]L� aODQRYD� R� UD]QLP
VSRUQLP� SLWDZLPD� L]� FUNYHQH� SUDNWLNH�� $OL�
ELOR� MH� L� WDNYLK� SRPHVQLK� VDERUD�� QD� NRMLPD� MH
UH^DYDQR� R� GHOLPD�� NRMD� VX� VH� RGQRVLOD� QD� VYH
KUL^`DQVNH� FUNYH� L� SR^WR� VX� SUHGKRGQR
9DVHTHQVNLP� 6DERURP� ELOD� RGREUHQD�� SUL]QDWD
VX� NDR� REDYH]QD� ]D� VYH� FUNYH�� 7DNYLK� SRPHVQLK
VDERUD� FUNYD� SUL]QDMH� GHYHW�� 2G� ZLK�� RVDP� VX
GUCDQL�X�,9�Y��D�MHGDQ����SRVOHGZL�X�,;�YHNX��L�WR
VX� RYL�� DQNLUVNL� ������ QHRNHVDULMVNL� �����
NDUWDJHQVNL� ������ JDUJHUVNL� ������ DQWLRKLMVNL
������ VDUGLNLMVNL� ������ ODRGLNLMVNL� ������ L� GYD
FDULJUDGNVD������L�����J���

3R^WR� VX� SUDYLOD� 9DVHTHQVNLK� 6DERUD

REDYH]QD� ]D� VYH� FUNYH�� WR� VNXSTHQD� X� MHGQR�� aLQH

FUNYHQR� SUDYR� LOL� .DQRQ� &UNYHQL�� �� 8� 9,� Y��

FDULJUDGVNL� SDWULMDU� -RYDQ� 3RVQLN� ����� JRG��
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L]GDR� MH� ]D� SRWUHEX� X� LVWRaQRM� FUNYL�1RPRNDQRQ
�NRUPLaLMX�NZLJX��X�NRP�MH�SULNXSLR�VYH�GUZDYQH

]DNRQH�� WXaX`H� VH� FUNYH� �νοµοι�� L� SUDYLOD

YHVHTHQVNLK� VDERUD� �χανονεζ��� 8� LVWRP� YHNX� D
PRCGD� L� UDQLMH� �L]PH_X� ���� L� ���� J���� RYDNDY
]ERUQLN� FUNYHQLK� SUDYLOD� L� SDSVLK� GHNUHWDOLMD�
VDVWDYLR� MH� QD� ]DSDGX� ULPVNL� VYH^WHQLN
'LRQLVLMH� 0DOL�� 2YDM� ]ERUQLN� FUNYHQLK� ]DNRQD�
GRFQLMH� MH� GRSXQLR� L� VUHGLR� �RNR� ���� J��� ,VLGRU
,VSDOLMVNL��W�M��L]�6HYLOH��

*/$9$�A(7957$
++ULUL^̂`̀DDQQVVNL�NL�CCLLYYRRW�W�L�L�%%RRJJRRVVOOXXCCHHZZHH

00RURUDDOQL�OQL�XWXWLFLFDDM�M�FUNFUNYH�YH�QQD�GD�GUUXX^̂WYWYRR����ERUEERUEDD
VVD�D�SRNSRNYDYDUUHHQRQR^̂`̀X�YHX�YHNNDD����VVYY����--RRYDYDQ�Q�==OODWDWRRXXVVWW

+UL^`DQVND� FUNYD�� SRVWDY^L� YODGDMX`D
UHOLJLMD� X� ULPVNRM� LPSHULML�� YHRPD� MH
EODJRWYRUQR� XWLFDMD� QD� ]DNRQRGDYVWYR� L
SUDYRVX_H�� QD� JUD_DQVNL� L� SRURGLaQL� CLYRW
5LPTDQD�� *ODGLMDWRUVNH� LJUH�� QHPRUDOQH
SUHVWDYH� L� MDYQH� RUJLMH� SUL� SUHVWDYDPD
QH]QDERCDFD�� SUHVWD^H�� GREURWYRUQL� VH� ]DYRGL
XPQRCL^H�� EUDaQD� VH� YH]D� VPDWUDOD� ]D� VYHWX� L
QHUDVNLGTLYX�� VDPRYRTQL� UD]YRGL� EUDND�� EHKX
]DEUDZHQL�� 8� QDURGX� MH� ]DYODGDR� KUL^`DQVNL
SRMDP� R� aRYHNRTXETX�� SR^WHZX� L� YUOLQDPD��1D
NUDWNR�� VWDUL� QH]QDERCDaNL� VYHW�� L]DQ_DOL� X
EH]ER^WYX� L� UD]YUDWX�� SUHSRURGLR� VH
KUL^`DQVWYRP�

1X�� RG� RQRJD� GRED�� NDG� MH� ]DNRQRP� ELOR
QDUH_HQR�� GD� VYDNL� aODQ� GUCDYH�� PRUD� ELWL� L
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aODQ� FUNYH�� ELOD� MH� PDVD�TXGL�� NRML� VX� SULPLOL
KUL^`DQVWYR� NDR� QDPHW�� ]DWR� VH� L� QH� VWDUDKX� GD
ZHJRYH�]DNRQH�L]YU^XMX�L�SR�ZLPD�CLYH��#LYRW
KUL^`DQVNRJ� GUX^WYD� ELR� VH� SRGYRLR�� GRN� VX
MHGQL� VYHVUGQR� ELOL� RGDQL� %RJX�� L� ELOL� SULPHU
KUL^`DQVNH� TXEDYL�� PRUDOQRVWL� L
VDPRSUHJRUHYDZD� X� CLYRWX�� GUXJL� VH� RGDYDKX
VYHWVNRP� XCLYDZX�� VWUDVWLPD� L� SRURFLPD�
CLYH`L� JRUH� RG� QH]QDERCDFD�� 3URWLY� RYH
SRNYDUHQRVWL� X� KUL^`DQVNR� GUX^WYX�� ERULOL� VX
VH� QDMYL_HQLML� SUHGVWDYQLFL� KUL^`�� FUNYH� WRJD
GRED�� NDR�� VY�� 9DVLOLMH� 9HOLNL�� *ULJRULMH
%RJRVORY�� VY�� $PYURVLMH�� EO�� $YJXVWLQ� D
QDURaLWR�VY��-RYDQ�=ODWRXVW�

66YY���� --RRYDYDQ�Q� ==OODWDWRRXXVVWW�� URGLR� VH� ����� J��� RG
SRERCQH�SOHPL`NH� SRURGLFH� X�$QWLRKLML��8aLR
VH� ILORVRILML� L� EHVHGQL^WYX�� DOL� MR^� L]
PODGRVWL�� SRVYHWLR� VH� ELR� QD� VOXCEX� %RJX�
2EGDUHQ�RG�SULURGH�QHRELaQRP�VSRVREQR^`X��VD
VYRMLP� RGOLaQLP� REUD]RYDZHP�� EU]R� VH� SURaXR�
QDMSUH� NDR� _DNRQ�� D� ]D� WLP� NDR� SUHVYLWHU� X
$QWLRKLML�� .DR� SUHVYLWHU�� VYRMLP� EHVHGDPD�
]DGRELR� MH�XYDCHZH�L�SR^WRYDZH�VYHJD�QDURGD�L
QD]DQ��=ODWRXVWL���]ERJ�VYRMH�RGOLaQH�UHaLWRVWL
X� EHVH_HZX�� ,]� $QWLRKLMH�� LPSHUDWRU� JD� YL^H
VLORP��D�QH�SR�CHTL�=ODWRXVWD��RGYHGH�L�SRVWDYL
]D� DUKLHSLVNRSD� FDULJUDGVNRJ�� 4XEH`L� *RVSRGD
RG� VYHJD� VUFD�� ZHJD� VX� SRUD]LOH� VPXWZH� L
SRNYDUHQL� CLYRW� SUHVWRQLFH�� .OLURP� EH^H
]DYODGDOR�aDVWRTXETH�L�VXMHWD��X�QDURGX�JOXSRVW�
SUD]QRYHUVWYR� L� VSRTQD� SRERCQRVW�� 2Q� VH
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VYRMVNL� ]DX]PH�� GD� LVNRUHQL� U_DYH� QDYLNH
VYH^WHQVWYD� L� XVNRUR� RaLVWL� FUNYX� RG
QHGRVWRMQLK� ZHQLK� VOXCLRFD�� 1LMH� ^WHGLR� QL
�VLOQH� PLUD�� �� YHOLND^H�� GR� VDPRJD� SUHVWROD�
^LEDMX`L�L�RVX_XMX`L�X�VYRMLP�EHVHGDPD��UDVNR^�
UD]YUDW� L� RS^WX� SRNYDUHQRVW�� 1D� ZHJRYX� UHa�
WUNDOL^WD� L� DPILWHDWUL� RSXVWR^H�� QDURG�
JRPLODPD� RGOD]LR� MH� X� FUNYX�� GD� VOX^D� ]ODWQH
UHaL�-RYDQRYH��7UL�SXWD�QHGHTQR� MH�SURSRYHGDR�
L� SR� QHNDG�� VYDNL� GDQ� X]DVWRSFH�� WXPDaH`L
VOX^DRFLPD� UDG� L� SRVODQLFH� VY�� $SRVWROD� VD
PRUDOQRP� SRXNRP�� L]REOLaDYDMX`L� SUL� WRPH
ODCQX�QDXNX�MHUHWLND��1DURG�MH�MDNR�ELR�]DYROHR
VYRJD� YUHGQRJ� DUKLSDVWLUD�� DOL� HSLVNRSL� L
VYH^WHQLFL�NRMLPD�MH�]ERJ�U_DYD�YODGDZD�RGX]HR
ELR� aLQRYH� L� XYUH_HQL� ]ERJ� MDYQLK� SUHNRUD� �
GYRUMDQL�� QLVX� YROHOL� =ODWRXVWD�� =DYLGTLYL
DUKLHSLVNRS� DOHNVDQGULMVNL� 7HRILOR� L� VDPD
FDULFD� (YGRNVLMD� RPU]R^H� =ODWRXVWD�� ]ERJ
ZHJRYLK� SUHNRUQLK� EHVHGD� SURWLY� ZLK� L
]DYHUL^H� VH�� GD� VH� RVYHWH� L� XSURSDVWH� RYRJ
QHXPRUQRJ� UDGHQLND� X� +ULVWRYRM� FUNYL�
=ODWRXVWX�QLMH�SRPRJDR�QL�VYHWL�ZHJRY�CLYRW��QL
VODYD�� QL� TXEDY� QDURGD�� SDNRVW� L� ]ORED� TXGVND
QDGYODGD^H� RYRJD� YHOLNDQD� SUDYRVODYQH� FUNYH�
2Q� MH� GYDSXW� ELR� SURWHULYDQ� L]� &DULJUDGD�
QDMSUH� X� .XNX]X� �� X� 0DORM� $]LML�� D� GUXJL� SXW� X
3RWLRQX�� EOL]X� GDQD^ZH� $EKDVLMH�� 3XWRYDZH� X
SURJRQVWYR�QDUX^L�PX�]GUDYTH�L�RQ�XPUH�����JRG�
2VWDYLR� MH� PQRJH� EHVHGH� L� SRXNH�� D� SRJODYLWR
WXPDaHZD�QD�PQRJH�NZLJH�VY��3LVPD�L�/LWXUJLMX�
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NRMD�VH�L�GDQDV�X�SUDYRVODYQRM�FUNYL�VOXCL��.DR
^WR� MH� 'DPDVNLQ� QHQDGPD^DQ� X� FUNYHQRP
SHVQL^WYX�� WDNR� MH� =ODWRXVW� X� EHVHGQL^WYX�
,VWRULMD�L�GDQDV�LK�VSRPLZH�NDR�QDMYH`D�VYHWLOD
X�KUL^`DQVWYX�

00RQRQDD^̂NL�NL���NNDDOOXX`̀HHUUVVNLNL����CCLLYYRRW�W�QQD�D�LLVVWWRNRNXX
9HOLND�WHCZD�]D�YL^LP�XVDYU^DYDZHP�X

KUL^`DQVNRP� CLYRWX�� SUREXGLOD� MH� QHNH�� GD� VH
RGDGX�LVSRVQLaNRP�LOL�XVDPTHQLaNRP�CLYTHZX�
3UYL� SULPHU� RYDNYRJ� CLYTHZD�� SRND]DR� MH� QD
VHEL�SUHSRGREQL�$QWRQLMH�X�0LVLUX�������J��XPUR
������

2VWDY^L� X� ���� JRGLQL� VYRJD� CLYRWD� EH]
URGLWHTD�� WURQXW� aLWDZHP� X� FUNYL� HYDQ_HOVNH
SULaH�R�ERJDWRP�PODGL`X��UD]GD�VYH� VYRMH�LPDZH
VLURWLZL�L�RGH�X�SXVWLZX��7X�MH��GDOHNR�RG�VYHWD�
CLYHR� ��� JRGLQD�� PROH`L� VH� %RJX� L� VDYOD_XMX_L
VYRMH� VWUDVWL�� *RGLQH� ����� VOXaDMQR� JD� QD_X�� L
JODV�R�ZHJRYLP�aXGHVLPD�L� VYHWRP��LVSRVQLaNRP
CLYRWX�� SULYXaH� X� SXVWLZX� PQRJH� TXELWHTH
XVDPTHQRJ�CLYTHZD��$QWRQLMH�� ]D� RYH� GR^TDNH
QDaLQL�NROHEH��RGUHGL�YUHPH�]DMHGQLaNRJ�UDGD�L
WUSH]X��D�VDP�RGH�X�SODQLQX�EOL]X�FUQRJ�PRUD��7X
MH� QD� SDUaHWX� ]HPTH� VHMDR� L� REUD_LYDR� ZLYX
VYRMLP� UXNDPD�� 2GDWOH� MH� aH^`H� QDGJOHGDR� VYRM�
QRYRXVWDQRYTHQL� PRQDVWLU� �3LVSLU��� JGH� VH
VWLFDKX� TXGL� VYLMX� VWDOHCD�� XaHQL� L� QHXNL�
ERJDWL� L� VLURPDVL�� WUDCH`L� RG� ZHJD� SRPR`L�
VDYHWD�L�XWHKH��1LNR�RGDWOH�QLMH�RWL^DR��GRN�VH
QLMH� L]PLULR� VD� VYRMLP� SURWLYQLNRP�� D
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RCDOR^`HQ� �� XWH^LR�� %ROHVQL� VX� SR� ZHJRYRM
PROLWYL�� YUD`DOL� VH� ]GUDYL�� ]ERJ� aHJD� MH� SUHS�
$QWRQLMH� ELR� aXYHQ� L� SR^WRYDQ� RG� VYLMX
WDGD^ZLK� KUL^`DQD�� 6DP� LPSHUDWRU
.RQVWDQWLQ�� aHVWR� MH� SLVDR� SUHSRGREQRP�
REUD`DMX`L� VH� VYDJGD� NDR� VYRPH� RFX�� L� $QWRQLM�
QLMH� VH� XVWUXaDYDR�� RG� ZHJRYH� FDUVNH� PR`L�
QDSRPLZX`L� X� RGJRYRUX� .RQVWDQWLQX�� GD� MH� FDU
VYLMX�FDUHYD�+ULVWRV��$QWRQLMH��VDPR�MH�GYD�SXWD
RVWDYTDR� SXVWLZX� L� ELR� X� GUX^WYX� VD� RELaQLP
TXGLPD�� 7R� MH� ELR� X� YUHPH� JRQHZD� 0DNVLPLQD
�����J����NDG�MH�GROD]H`L�X�$OHNVDQGULMX��KUDEULR
QD�PXNH�RVX_HQH�LVSRYHGQLNH�L�VOXCLR�X�WDPQLFL
]DWYRUHQLNH��'UXJL�SXW��GR^DR�MH�X�$OHNVDQGULMX
�����J����GD�VH�ERUL�V�DULMDQVWYRP��NRMH�MH�GUCDYQD
YODVW� SRPDJDOD�� 2YLP� VYRMLP� GRODVNRP�� ]D
QHNROLNR� GDQD�� XVSHR� MH� GD� REUDWL� PQRJH
QH]QDER^FH� X� KUL^`DQVWYR�� 8PUR� MH� X� ����
JRGLQL�VYRJD�CLYRWD�

3ULPHU�SUHS��$QWRQLMD��PQRJH� MH�RGYHR�X
SXVWLZX�� =QDWQLML� L]� ZLK�� SRVWD^H� RVQLYDaL
UD]QLK�PDQDVWLUD��7DNR��VY��3DKRPLMH��RVQRYDR�MH
PX^NL� L� CHQVNL� PDQDVWLU� QD� QLOVNRP� RVWUYX� �
7DYHQX�� 6Y�� 0DNDULMH� HJLSDWVNL� �� X� VNLWVNRM
SXVWLZL�� 6Y�� ,ODULRQ� 9HOLNL� �� RNR� *D]H� X
6LULML�� 6Y�� +DULWRQ�� �� SUYL� SDOHVWLQVNL
PDQDVWLU�� RELWHT� IDUDQVNX�� 6YDNL� X� VYRPH
PDQDVWLUX�GDR�QDURaLWL�XVWDY� �SUDYLOD��� X�NRPH
MH� JODYQR� ELOR�� EH]XVORYQD� SRVOX^QRVW� PRQDKD
VYRPH� VWDUH^LQL� �� LJXPDQX�� DUKLPDQGULWX� LOL
$YL� �RFX��� RGULFDZH� VYRMH� VRSVWYHQH� YRTH� L
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LPDZD�� WHOHVQD� X]GUCTLYRVW�� QHSUHNLGQR
aLWDZH� VY�� 3LVPD�� SHYDZH� FUNYHQLK� SHVDPD�
PROLWYD� L� WHCDaNL� UDG�� 3UYL� RYDNDY� XVWDY�
QDSLVDR� MH� ]D� WLYHMVNL� PRQDVWLU� VY�� 3RKDPLMH�
GUXJ�L�VDYUHPHQLN�$QWRQLMD�9HOLNRJ�

'D�EL�PRQD^NL�CLYRW�NRULVWLR�GUX^WYX�
VY�� 9DVLOLMH�� D� SRVOH� ZHJD� L� GUXJL� HSLVNRSL�
SRaHOL� VX� XVWDQRYTDYDWL� .LQRYLMH� LOL� YHOLND
]GDZD��X�NRMLPD�EL�PRQDVL�CLYHOL�X�GUX^WYX�LOL
]DMHGQLFL��SRG�VWURJLP�QDG]RURP�MHGQRJD�$YH�LOL
$UKLPDQGULWD��.LQRYLWL�VX�GXCQL�ELOL��GD� VH� X
CLYRWX� VWURJR� GUCH� XVWDYD�� GD� VX� X� VYHPX
SRVOX^QL� L� ]DMHGQLaNLP� UDGRYLPD�� XQDSUH_XMX
PDQDVWLU� QD� RS^WX� NRULVW�� 2G� WRJD� GRED�
PRQDVWLUL�VX�SRVWDOL�XWRaL^WH�VYLMX� JRZHQLK�L
XYUH_HQLK�� GREURWYRUQL� ]DYRGL� ]D� VLURWLZX�
EROHVQLNH��SXWQLNH��^NROH�]D�GHFX�L�VYH^WHQLNH�

2YLP� QDaLQRP�� SRVWD^H� X� ,9� YHNX�� QD
LVWRNX��GYD�UHGD�NDOX_HUVWYD��D���SXVWLZDFL��NRML
CLYTDKX� LOL� VDVYLP� RGYRMHQR� MHGDQ� RG� GUXJRJD
LOL� QDEOL]X� X� SRYH`HP� GUX^WYX�� X� WDNR� ]YDQLP
/DYUDPD�� VYDNL� X� VYRMRM� NROHEL� LOL� WDNR� ]YDQRM
`HOLML�� L� E��� .LQRYLWL�� �� NRML� VWDQRYDKX� SRG
MHGQLP�NURYRP�X� ]GDZX��EH]�LaHJD�VYRJD�L� VYH�LP
MH�ELOR�]DMHGQLaNR�

00RQRQDD^̂NL�NL���NNDDOOXX__HHUUVVNLNL����CCLLYYRRW�W�QQD�D�]]DDSSDGXDGX
6Y�� $WDQDVLMH�� SURJQDW� RG� .RQVWDQWLQD

9HOLNRJ� X� *DOLMX�� VYRMLP� RSLVRP� CLYRWD� VY�
$QWRQLMD�� XSR]QDR� MH� ]DSDGQH� KUL^`DQH� VD
PRQD^WYRP��0DUWLQ�� HSLVNRS� WXUVNL�� L�.DVLMDQ�
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VWDUDKX� VH�� GD� RVQXMX� PRQD^WYR� X� *DOLML�� VY�
$PYURVLMH� L� -HURQLP� �� X� ,WDOLML�� EODCHQL
$YJXVWLQ� �� X�$IULFL��$OL� X� SRaHWNX�� QD� ]DSDGX
PDOR� MH� ZLK� ELOR�� NRML� VH� RGDYDKX� PRQD^NRP
CLYRWX��3UYR�PRQD^WYR�QD�]DSDGX��RVQRYDR�MH�VVYY��
99HHQQHGHGLNLNWW� QXUVLMVNL� �UR_�� ���� J���� 9DVSLWDYDMX`L
VH�X�5LPX�L�YLGH`L�YHOLNX�SRNYDUHQRVW�WDGD^ZHJ
VYHWD�� MDNR� RPU]QH� QD� TXGH� L� CLYRW� VYHWVNL�� SD
RVH`DMX`L�QDNORQRVW�XVDPTHQRP�CLYRWX��]DWYRUL
VH� X� VYRMRM� ��� JRGLQL� X� MHGQX� SH`LQX�� SXVWLZH
6XELDND� EOL]X� 5LPD��3RVOH� WUL� JRGLQH�� QD_R^H
JD�SDVWLUL�L�RGPDK� VH�R�ZHJRYRP� VYHWRP�CLYRWX
SURQHVH� JODV�� D� VYHW� VD� VYLMX� VWUDQD� QDJUQH� N
ZHPX��GD�JD�aXMH�L�YLGL��*RGLQH������VY��9HQHGLNW
RVQXMH� QD� MHGQRP� EUGX� X� .DPSDQLML� ]QDPHQLWR
EUDWVWYR� 0RQWH�.DVLQR� L� QDSL^H� ]D� ZHJD
SUDYLOD��NRMD�VX�GRFQLMH�SULPLOL�L�GUXJL�]DSDGQL
PDQDVWLUL�� 3UDYLOLPD�� VWDYTHQR� MH� ELOR� X
GXCQRVW� PRQDVLPD�� GD� VH� VHP� SRERCQRVWL�
PROLWYH�L�aLWDZD�VY��3LVPD�� ]DQLPDMX�L�QDXNRP�
]DQDWLPD�� YH^WLQDPD� L� YDVSLWDYDZHP� GHFH�� 6HP
WRJD��VY��9HQHGLNW�MH�QDUHGLR�VYLPD�EROH^TLYLP
L� L]QHPRJOLP� PRQDVLPD�� GD� SUHSLVXMX� NRULVQH
VSLVH� L� WLPH� MH� PQRJR� YDCQLK� L� VWDULQVNLK
UXNRSLVD�VDaXYDQR�RG�SURSDVWL�

3UDYLOD� VY�� 9HQHGLNWD� ELOD� VX
QDMSRGHVQLMD� ]D� WR� GRED�� ]ERJ� WRJD� JD� SULPL^H�L
GUXJL�PDQDVWLUL�X�,WDOLML��*DOLML�L�>SDQLML�

%%RRJJRRVVOOXXCCHHZZHH
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%RJRVOXCHZH�X�RYRP�SHULRGX��SRWSXQR�VH
UD]YLOR�L�XWUGLOR�

6DVWDYQL� GHORYL� ERJRVOXCHZD� �NDR�
aLWDZH� VY�� 3LVPD�� SHYDZH� FUNYHQLK� SHVDPD�
PROLWYH�� VYU^DYDZH� VY�� WDMQH� L� SURSRYHG��� ELOL
VX� NDR� L� SUH� WRJD�� VDPR� MH� L]ERU� ELR� WDaQLMH
REHOHCHQ��8� SUYR� YUHPH�� L]ERU� aLWDZD�� ]DYLVLR
MH� RG� YRTH� FUNYHQRJ� VWDUH^LQH�� VDG� MH� ]D� VYH
QHGHTH�L�SUD]QLNH��RGUH_HQR�ELOR�^WD�`H�VH�NRJD
GDQD� SHYDWL� L� aLWDWL�� $OHNVDQGULMVNL� _DNRQ
(YWDOLMH�� SRGHOLR� MH� (YDQ_HZH� L� $SRVWRO� QD
�=DaDOD�� LOL� RGHTNH�� NRMX� VX� SRGHOX� VYH� FUNYH
XVYRMLOH�� 8� SHYDZX� MH� WDNR_H� XaLZHQD� L]PHQD�
3UH� VX� SHYDOL� VYL� SULVXWQL� X� FUNYL�� VDG� VX
RGUH_LYDQL� ELOL� QDURaLWL� SHYDaL� L� QDSHYL� VX
ELOL� VDYU^HQLML�� 8�9,,,� YHNX�� YH`� VH� SHYDOR� QD
RVDP� JODVRYD� SUL� ERJRVOXCHZX�� 8� LVWRP� YHNX
XYHGHQH� VX� ELOH� X� ]DSDGQRM� FUNYL� X]� SHYDZH� L
RUJXTH�� %URM� FUNYHQLK� SHVDPD�� ]QDWQR� MH
SRUDVWDR� VSLVLPD�� -HYUHPD� 6LULMVNRJ�� 9DVLOLMD
9HOLNRJ�� *ULJRULMD� %RJRVORYD�� $PYURVLMD� L
-RYDQD�'DPDVNLQD�

/LWXUJLMD� L� RVWDOH� WDMQH�� NRMH� VX� GR� WRJ
YUHPHQD� VYU^DYDQH� WDMQR�� VDG� VX� L]ORCHQH� ELOH
QD�SLVPHQR��3UYX�OLWXUJLMX�QD�LVWRNX��QDSLVDR�MH
9DVLOLMH�9HOLNL�� ]D�WLP�-RYDQ�=ODWRXVW��aLMD� VH
/LWXUJLMD� L� GDQDV� XSRWUHETDYD� X� SUDYRVODYQRM
FUNYL� L]X]HY� QHNLK� PROLWDYD�


� �� NRMH� VX� GRFQLMH

                                                
* ) 8�IV �YHNX��GRGDWR�MH�OLWXUJLML��D��3HVPD����-HGLQRURGQL�VLQH�L�VORYH

%RCML��NRMX�MH�QDSLVR�LPSHUDWRU�-XVWLQLMDQ�SURWLY�MHUHWLND��1DVWRULMD
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XQHWH��8�9,�YHNX�*ULJRULMH�'YRMHVORY��QDSLVDR�MH
/LWXUJLMX� �3UH_HRVYH`HQX��� =ODWRXVW� MH
XVWDQRYLR� EGHZH�� OLWLMH�� PROHSVWYD� LOL
EODJRGDUHZH�

,PSHUDWRUL� VX� VH� QDGPHWDOL� X� SRGL]DZX
KUDPRYD��,]�ZLK�QDMaXYHQLMD� MH�FUNYD�VY��6RILMH
X� &DULJUDGX�� 0QRJL� QH]QDERCDaNL� KUDPRYL� L
ED]LOLNH�� SUHWYRUHQH� VX� ELOH� X� KUL^`DQVNH
FUNYH�� 3R� SULPHUX� -HUXVDOLPVNRJ� KUDPD�� FUNYH
VX� XQXWUD� SRGHTHQH� ELOH� QD� WUL� GHOD�� 3ULWYRU�
KUDP� L� ROWDU�� 6YH^WHQLFL� L� _DNRQL� SUL
ERJRVOXCHZX�� QRVLOL� VX� RGHCGH� NDR� L� GDQDV
�VWLKDU�� RUDU�HSLWUDKLT�� IHORQ�� QDUXNYLFH�
SRMDV�� RPLIDU� L�PLWUD���%URM� VYHaDQLK� GDQD� LOL
SUD]QLND� X� aDVW� ,VXVD� +ULVWD�� %RJRURGLFH�
6YHWLWHTD�L�$Q_HOD��]QDWQR�MH�XYH`DQ��8�,9�YHNX
VYH� VX� FUNYH� SUD]QRYDOH� %ODJRYHVWL�� 6UHWHZH� L
9�� *RVSRMQX�� X� 9,,� YHNX� �� .UVWRY� GDQ� �QDOD]DN
NUVWD� +U���� X� 9,,,� YHNX� �� 9DYHGHZH� L� 3RNURY
%RJRURGLaLQ�� 8� GDQH� QHGHTQH�� SR� XND]X
.RQVWDQWLQD�9HOLNRJ�� GUCDYQL� aLQRYQLFL� ELOL
VX�RVRER_HQL�VOXCEH�L�UDGZH�VX�ELOH�]DWYRUHQH�
3RVWRYL�� 9HOLNL� LOL� 8VNU^ZL�� %RCL`QL�
*RVSRMLQVNL� L� 3HWURYVNL�� YH`� VX� X� WR� YUHPH
SRVWRMDOL�

                                                                                                
L� (YWLKLMD�� E�� 3HVPD�� �6YMDWL� %RCH��� Y�� +HUXYLND� L� J�� 3HYDZH� LOL

aLWDZH�VLPEROD�YHUH�
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22GYGYRRMMHHZZH�H�==DDSSDGDGQQH�H�FUNFUNYH�YH�RRG�G�,,VVWWRaQRaQH�H�LL
SRNSRNXX^̂DDMML�L�ZZLLKKRRYYRRJ�J�LL]]PPLULUHHZZDD
1DMYDCQLML� GRJD_DM� X� LVWRULML

KUL^`DQVWYD� VUHGZHJD� YHND�� MHVWH� QHVUH`QL
UD]GYRM��^WR� MH�X�,;�L�;,�YHNX�L]YU^LOD�]DSDGQD
FUNYD��RGHOLY^L�VH�VDVYLP�RG�LVWRaQH�

'R� NUDMD�9,,,� YHND�� VDY� KUL^`DQVNL� VYHW
SRG� XSUDYRP� YL]DQWLMVNH� LPSHULMH�� CLYHR� MH� X
QDMWH^ZRM�FUNYHQRM�]DMHGQLFL��6HGPL�YDVHTHQVNL
VDERU��������ELR�MH�SRVOHGZL�VMDMDQ�VSRPHQLN��RYH
RS^WH� ]DMHGQLFH� KUL^`DQVNH�� 3RVOH� RYRJD
VDERUD�� ULPVND� FUNYD�� PDOR� SR� PDOR�� SRaHOD� VH
XGDTDYDWL� RG� GXKRYQRJ� MHGLQVWYD� VD� LVWRaQRP
FUNYRP�� 8]URN� RYRPH�� ELOD� MH� RWYRUHQD� WHCZD
SDSD��GD�QHRJUDQLaHQR�YODGDMX�QD�LVWRNX�NDR�^WR
YODGDKX�QD�]DSDGX��2YD�WHCZD�ZLKRYD��QDMRaLWLMH
VH� REHORGDQLOD� X� VSRUX� VD� FDULJUDGVNLP
SDUWLMDURP�)RWLMHP�

1X�� L� SUH� WRJD�� MDYTD� VH� PH_X� ZLPD
UD]GRU�� NRPH� X]URN� YDTD� WUDCLWL� X� GDYQD^ZRM
QDURGQRM� PUCZL� L]PH_X� 5LPTDQD� L� *UND�� �� RG
NDGD�5LPTDQL������J��SUH�5��+���RVYRML^H�*UaNX��L
GDTH��RG�NDGD�FDU�.RQVWDQWLQ������JRG���SUHQHVH
VWROLFX�FDUVWYD�L]�5LPD�X�9L]DQWLMX��D�7HRGRVLMH
YHOLNL� ����� J��� SRGHOL� FDUHYLQX� QD� LVWRaQX� L
]DSDGQX�SROXWLQX�L]PH_X�VYRMD�GYD�VLQD��'RFQLMH
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SDN��QDVWDYL�VH�FUNYHQD�QHVXJODVLFD� MR^�L�WLPH�
^WR� ULPVNL� HSLVNRSL� �SDSH�� SRWUDCL^H� L
QD_R^H�]DNULTD�X�]DSDGQLK�IUDQDaNLK�NUDTHYD�
SURWLY� GRPD`LK� WDOLMDQVNLK� �ORPEDUGVNLK�
NQH]RYD�� SD� L� SURWLY� JUaNRJ� FDUD��$� ERUED� ]ERJ
LNRQD�� SRELOD� EH^H� MDNR� FHQX� JUaNRM� YODGL� X
,WDOLML� L� X]GLJOD� PR`� SDSLQX�� 1R� VHP� WRJD�
EOLCL� X]URFL� UD]GRUX� ELOL� VX�� ^WR� VX� VH
ULPSDSH� L� SDUWLMDUL� aHVWR� SUHSLUDOL� ]ERJ
VWDUH^LQVWYD�� WUDCH`L� VYDNRP� SULOLNRP� SRYRG�
GD� MHGDQ� GUXJRJD� XQL]H�� D� WR� MH� QDURaLWR� aLQLR
ULPSDSD�� GRND]XMX`L� VWDUH^LQVWYR� 5LPD�� QDG
VYLPD� GUXJLP� PHWURSRODPD� WLPH�� ^WR� MH� WDPR
ELOD� QDMSUH� VWROLFD� FDUHYD� ULPVNLK�� D� SR
SUHGDZX��WDPR�MH�JURE�VY��3HWUD��2YLP�X]GL]DZHP
ULPVNH�FUNYH�QDG�RVWDOLPD���VDERUVNLP�L�UDYQR��
DSRVWROVNLP�FUNYDPD��SURPHQXR�VH�PDOR�SR�PDOR
L� XVWDY� ]DSDGQH� FUNYH�� VDVYLP� SR� PRQDUKLMVNR�
DULVWRNUDWVNRP� NURMX�� SRELY^L� XYDCHZH
VDERULPD��HSLVNRSLPD��NDR�L�QLCHP�VYH^WHQVWYX�
ULPSDSD� MH� SRVWDR� FUNYHQL� D� SRVOH� L� VYHWVNL
GHVSRWD�� D� HSLVNRSL��NDUGLQDOL�L� OHJDWL�ZHJRYL
aLQRYQLFL�

8]� WR� VH� QD� ]DSDGX�� XYXNR^H� L� JGH� NRMD
RGVWXSDZD�X�GRJPDPD�SUDYRVODYQH�YHUH�NDNR�QDP
MH�RVWDOD�RG�VY��RWDFD�L�YDVHTHQVNLK�VDERUD��SD�]D
WLP� VX� GR^OH� PDZH� L� YH`H� UD]OLNH� X� REUHGLPD
FUNYHQLP�� 6YH� RYR� aLZHQR� MH� RG� VWUDQH� SDSD� V
QDPHURP��GD�VH�QD_H�^WR�YL^H�SRYRGD�]D�UD]GYRM�
L�GD�VH�]DSDGQL�KUL^`DQL�SULYLNQX��GD�JOHGDMX�QD
LVWRaQX�FUNYX�NDR�QD�^L]PDWLaNX� �RGSDGQLaNX��
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D�X�ULPSDSL�GD�YLGH�MHGLQRJD�SUDYRJ�L�]DNRQLWRJ�
FUNYHQRJ�SRJODYDUD�KUL^`DQVWYD�

2YDNR� MH� ELOR� VWDZH� VWYDUL�� NDG� VH� RNR
SRORYLQH� ,;� YHND� XNDCH� SULOLND�� GD� VH� ]DSHWL
RGQRVL�L]PH_X�MHGQH�L�GUXJH�FUNYH��JRWRYR�VDVYLP
UDVNLQX�� =D� YUHPH� PODGRTHWVWYD� JUNRJD� FDUD
0LKDLOD� ,,,� �VLQD� FDULFH�7HRGRUH��� XSUDYTDR� MH
GUCDYRP� ZHJRY� XMDN� L� QDPHVQLN� 99DDUUGDGD� �%DUGD��
]DR� L� SRNYDUHQ� aRYHN�� 7DGD^ZL� FDULJUDGVNL
SDWULMDU� ,JZDWLMH�� MDYQR� MH� L]REOLaDYDR
EH]DNRZD�GYRUVND��SD�MHGQRP�SULOLNRP������J���QH
GDGH� QDPHVQLNX� 9DUGL� SULaH^`H�� 1D� WR� VLOQL
YHOLND^�X�LPH�FDUHYR�]EDFL�,JZDWLMD�L�SRVWDYL
]D� SDUWLMDUD� ))RRWWLLMMDD�� YUOR� XaHQD� L� VSRVREQD
aRYHND�� NRML� MH� ELR� SUH� WRJD� GUCDYQL� VHNUHWDU�
1RYL� SDUWLMDU�� SR� VWDULQVNRP� RELaDMX�� L]YHVWL
WDGD^ZHJ� ULPVNRJ� SDSX� 11LNROLNRODDMMD�D� ,� R� VYRPH
SRVWDYTDZX��2YDM� SDSD� ELR� MH� PR`DQ�� RGUH^LW� L
YODVWRTXELY� aRYHN�� RQ� MH� VYH� ]DSDGQH� HSLVNRSH
ELR� VHEL� SRGYODVWLR�� SD� VDGD� MHGYD� GRaHND
SULOLNX�� GD� VH� XPH^D� X� SRVORYH� LVWRaQH� FUNYH�
2Q� QH� KWHGQH� GD� SUL]QD� )RWLMD� ]D� ]DNRQLWRJ
SDUWLMDUD��YH`�]DKWHYD^H�GD�VH�YUDWL�,JZDWLMH��6
MHGQH�L�V�GUXJH�VWUDQH�UD]GUDCHQRVW�SRVWDQH�MR^
YH`D��NDGD�EXJDUVNL�FDU�%%RULRULVV��0LKDLOR���ELY^L
X� UDWX� V� *UFLPD�� ]DSRaQH� V� ULPSDSRP� GD
SUHJRYDUD���NDNR�EL�%XJDUVNX�RGYRMLR��QH�VDPR�RG
SROLWLaNH�� YH`� L� FUNYHQH� YH]H� V� 9L]DQWLMRP�� L
SRGaLQLR� MH� FUNYHQRP� VWDUH^LQVWYX� 5LPD�� ,]
WRJD�VH� ]DSRGHQH�L]PH_X�SDWULMDUKD�L�SDSH� MHWND
SLVPHQD� SUHSLUND�� NRMD� VH� L]PHWQH� EU]R� X
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X]DMDPQX�JUGZX�L�DQDWHPLVDZH�SXWHP�SRVODQLFD�L
SURJODVD�VYLPD�RVWDOLP�HSLVNRSLPD��D�QDMSRVOH�L
QD� FUNYHQRP� VDERUX� VNXSTHQRP� X� &DULJUDGX� RG
LVWRaQH��D�X�5LPX���RG�]DSDGQH�FUNYH��1D�VDERUX�X
&DULJUDGX� ����� J���� )RWLMH� RSWXCL� SRJODYDUH
]DSDGQH� FUNYH� ]ERJ� UD]QLK� MHUHVL�� Q�� SU�� ^WR� VX
GRSXVWLOL� GD� VH� X� VLPEROX� YHUH� XYXaH� GRFQLML
SRJUH^QL� GRGDWDN� R� SURL]ODCHZX� VY�� 'XKD� RG
2FD� L� 6LQD� �ILOLRTXH��� ^WR� XYRGH� GUXJaLMH� SRVWH
�X�6XERWX���^WR�QH� GRSX^WDMX� VYH^WHQVWYX� GD� VH
CHQL�� L� W�� G�� �� 7LPH� VH� SUH_D^ZD� OLaQD� UDVSUD
L]PH_X� SDSH� L� SDWULMDUD�� L]PHWXOD� VDGD� X
GRJPDWVNX�UDVSUX�L]PH_X�JUaNH�L�ODWLQVNH�FUNYH�
&DULJUDGVNL� VDERU� SURNXQH� ULPSDSX� 1LNROX� L
RVXGL�� GD� VH� ]EDFL�� QR� RYD� RVXGD�� QDUDYQR�� QLMH
LPDOD� QD� ]DSDGX� VQDJH�� 0H_XWLP� JUaNL� FDU
0LKDLOR�ELGH�XELMHQ��D�QD�ZHJRYR�PHVWR�SRVWDQH
FDU� 99DDVVLOLLOLMMH�H� 00DD`̀HGHGRQRQDDFF�� 2YDM� RSHW� SRYUDWL
SDWULMDUKD� ,JZDWLMD�� SD� ]DPROL� QRYRJD� SDSX
$$GGULULMMDDQQD�D�,,��GD�VH�FHR�VSRU�QDQRYR�L]YLGL��8VOHG
WRJD�� EXGH� SRQRYR� VD]YDQ� FUNYHQL� VDERU� X
&DULJUDGX� ������ L� RVXGL� SDUWLMDUKD�)RWLMX�� 1X�
GREUL� RGQRVL� L]PH_X� 5LPD� L� &DULJUDGD�� QLVX
GXJR� WUDMDOL�� MHU� VH� UDVSUD� ]ERJ� %XJDUVNH� RSHW
QDVWDYL�� 3R� VPUWL� SDUWLMDUKD� ,JZDWLMD� �������
)RWLMH� RSHW� VHGQH� QD� SDWULMDU^HVNL� SUHVWR�� SD
VDG� VH� SXVWL� X� PLUQH� SUHJRYRUH� VD� SDSRP�� QR
SR^WR� MH� RYDM� QHRGVWXSQR� WUDCLR�� GD� EXJDUVNX
SRGaLQL� FUNYHQRM� YODVWL� 5LPD�� WR� VH� GDTL
SUHJRYRUL� L� RGQRVL� L]PH_X� 5LPD� L� &DULJUDGD
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SUHNLQX�� L� SDSD� SURNXQH� SDUWLMDUKD� )RWLMX� L
ZHJRYH�SULVWDOLFH�

3RVOH� WRJD�� QLMH� VH� YL^H� ]DSRGLUDOD
UDVSUD� GR� SRORYLQH� ;,� YHND�� $� WDGD�� SDUWLMDUK
00LLKDKDLOR�LOR� @@HHUUXXOODDULULMMHH� SRaQH� RSHW� MDYQR� GD
L]REOLaDYD� MHUHV� L� YODVWRTXETH� ULPVNLK
SUYRVYH^WHQLND�� SD� X� SRVODQLFL� �SLVPX�
XSX`HQRM� MXCQR�WDOLMDQVNLP� HSLVNRSLPD�� VHP
RQLK� SUHVWXSD�� ^WR� MH� SUH� GYD� YHND� )RWLMH
RVXGLR�� RSWXCL� SDSX� MR^� L� ]D� XSRWUHEX� SUHVQRJ
OHED� X� SULaH^`X�� ]D� JUH^QR� SULVYDMDZH� YODVWL�
QHNDNYRJ� +ULVWRYRJ� L� VY�� 3HWUD� �� QDPHVQLND� QD
]HPTL� L� GUXJLK� QHSUDYLOQRVWL� X� FUNYL�� 7DGD
������J����EHMD^H�ULPVNL�SDSD�//DY�DY�,;��NRML� MH�YH`
VPL^TDR�� NDNR� EL� VH� SDSVND� YODVW� X]GLJOD� QDG
VYLPD� RVWDOLP� FUNYDPD� L� VYHWRYQRP� YOD^`X
KUL^`DQVWYD�� 8� WRPH� JD� MH� UXNRYRGLR� OXNDYL� L
VPHOL�ZHJRY� VHNUHWDU�+LOGHEUDQW�� GRFQLMH�SDSD
**OLOLJJRULRULMMH�H�9,,��1D�WR�SDSD�RGJRYRUL�DQDWHPRP�QD
SDWULMDUKD� L� VYX� LVWRaQX� FUNYX�� 3RVODQLFL
�OHJDWL�� SDSLQL�� QH� XVSHY^L� GD� SUHWZRP� VNORQH
SDWULMDUKD� GD� VH� SRNRUL�� EDFH� SLVDQX� DQDWHPX
�EXOX�� QD� SUHVWR� VY�� 6RILMH�� D� @HUXODULMH� VD
RVWDOLP� LVWRaQLP� SDUWLMDULPD�� RGJRYRUL� SDSL
LVWLP� QDaLQRP�� �� SURNOHWVWYRP� ������ J���� ,� RG
WRJD� GRED�� LVWRaQD� L� ]DSDGQD� FUNYD� RVWDOH� VX
IRUPDOQR� UD]GYRMHQH�� QD� YHOLNX� ^WHWX
KUL^`DQVWYD�� D� QDURaLWR� QD� ^WHWX� VORYHQVNLK
QDURGD�� ^WR� VH� QDMERTH� RJOHGD� X� VWUDVQRM
�IDQDWLaNRM��PUCZL�+UYDWD�SURWLY�VYRMH�UR_HQH
EUD`H���6UED�
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.UVWD^NL� UDWRYL�� QDURaLWR� aHWYUWL�
VYU^LR� VH� ]DX]H`HP� &DULJUDGD� NUVWRQRVFLPD�
7LP� MH� SRMDaDQD� ELOD� GDYQD^ZD� PUCZD� L]PH_X
*UND� L� /DWLQD�� .UVWD^L� RVYRMLY^L� &DULJUDG�
SURWHUD^H� L]� SUHVWRQLFH� SDWULMDUD� L� VYH� JUaNR
VYH^WHQVWYR�� RSTDaND^H� VYH� GUDJRFHQRVWL� L
SR]DWYDUD^H� SUDYRVODYQH� FUNYH�� JRQH`L
KUL^`DQH�� GD� SUL]QDGX� QDG� VRERP� SDSVNX� YODVW�
1D� RVWUYX� .LSUX�� VSDTLYDKX� CLYH� KUL^`DQH�
NRML�QH�KWHGR^H�SUL]QDWL�SDSX�]D�VYRJD�FUNYHQRJ
VWDUH^LQX�� .DG� VX� *UFL� SRQRYR� ]DX]HOL
&DULJUDG�� LPSHUDWRUL� VX� QHNROLNR� SXWD
SRNX^DOL��GD�VH�REH�FUNYH�L]PLUH��DOL�X�WRPH�QH
XVSH^H�� 2G� PQRJLK�� QDURaLWR� VX� ]QDaDMQL
SRNX^DML� aLZHQL� ]D� YUHPH�3DOHRORJD��0LKDLOD
9,,�L�-RYDQD�9,,�

0LKDLOR� 3DOHRORJ�� SR^WR� LVWHUD
NUVWD^H�L]�&DULJUDGD��GD�EL�VH�RGUCDR�X�YODVWL�
QDXPL�GD�SRGaLQL�JUaNX�FUNYX�ULPSDSL��D�NDG�VH
VYH^WHQVWYR� L� QDURG� XVSURWLYH� WRPH�� 0LKDLOR
SRaQH� VLORP� SULPRUDYDWL� SURWLYQLNH�� GD
SUL]QDGX� SDSX�� 7UL� SDWULMDUD�� MHGDQ� ]D� GUXJLP�
EHKX� ]EDaHQL�� ]ERJ� VWDOQRVWL� X� SUDYRVODYQRM
YHUL�� 'UXJL� VX� MDYQR� ELOL� ^LEDQL�� PXaHQL�
WXaHQL�� SURJRZHQL�� X� ]DWRaHZH� RGYR_HQL� LOL
XELMDQL�� 1DM]DG�� VNXSL^H� QHNDNDY� DNW� VD
SRWSLVLPD� R� SULVWDQNX� ]D� L]PLUHZH� L� WDGD^ZL
SDSD� *ULJRULMH� ;� VD]RYH�� WLP� SRYRGRP�� QD]RYL
9HVHTHQVNL� 6DERU� X� /LRQX� ������ J���
,PSHUDWRUVNL� L]DVODQLFL�� GR^DY� X� /LRQ�� EH]
VYDNRJ� UD]PL^TDZD� L� RWSRUD� RG� VYRMH� VWUDQH�
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SUL]QDGR^H� SDSX� L� SRWSLVD^H� ULPVNL� VLPERO
YHUH� VD� XPHWNRP� RG� 2FD� L� 6LQD� �ILOLRTXH��
0H_XWLP��VDERU�RGREUL�*UFLPD��GD�L�GDTH�PRJX�X
VYRMLP� FUNYDPD�� XSRWUHETDYDWL� VLPERO� EH]
XPHWND� L� YU^LWL� FUNYHQH� REUHGH� SR� VWDURP
RELaDMX� L� SUDNWLFL� FUNYHQRM�� 8� WRPH� XPUH
0LKDLOR� L� L]PLUHZH� FUNDYD� SURSDGQH�� >WD
YL^H�� SUDYRVODYQR� VYH^WHQVWYR� QH� KWHGH
XaHVWRYRYDWL� SUL� ZHJRYRM� VDKUDQL�� D� QD� /DWLQH
SRQRYR�EDFL^H�SURNOHWVWYR�

2SDVQRVW� RG� 7XUDND�� NRML� VH� VD� VYLMX
VWUDQD� SULPLFDKX� &DULJUDGX� GD� JD� RVYRMH�
QDJQDOR� MH� -RYDQD� 9,,� 3DOHRORJD�� GD� VH� SRQRYR
REUWL�SDSL�L�]DWUDCL�RG�ZHJD�SRPR`L��CUWYXMX`L
3UDYRVODYTH��3DSD�(Y_HQLMH�,9��UDGR�GRaHND�RYX
SULOLNX�L�VWXSL�X�SUHJRYRUH�R�L]PLUHZX�FUNDYD�
VD]YDY^L�RGPDK�6DERU�X�)HUDUL��������J����,GX`H
JRGLQH�� SRMDYL� VH� NXJD� X� )HUDUL� L� VDERU� EXGH
SUHPH^WHQ� X� )ORUHQFLMX�� 1D� VDERU� MH� GR^DR� L
VDP�LPSHUDWRU�VD�FDULJUDGVNLP�SDWULMDUKRP�L���
GUXJLK� HSLVNRSD� LVWRaQH� FUNYH�� 3UHPD
X]YL^HQRP� ]DGDWNX� L� YDCQRVWL� SRVOD�� VDERU� MH
ELR�VDVWDYTHQ�L]�YHRPD�QH]QDWQRJ�EURMD�aODQRYD�
VYHJD� ���� SUHGVWDYQLND� UD]QLK� FUNDYD�� ,VWRaQD
FUND�� VD� VYRMLP� SURVWUDQLP� REODVWLPD�� NDR�
5XVLMRP�� %XJDUVNRP�� 9OD^NRP� L� 0ROGDYVNRP� L
*UX]LMRP�� LPDOD� MH� VDPR� SR� MHGDQ� JODV�� 7UL
SDWULMDUKD� QH� GR_R^H� QD� VERU� L� PHVWR� ZLK�
LPSHUDWRU� EH]� LNDNYD� SXQRPR`LMD� L� SULVWDQND
RGVXWQLK� SDWULMDUDKD� RGUHGL� ]DPHZHQLNH�� NRML
`H�LK�QD�VDERUX�]DVWXSDWL��6�SRaHWND�MH�QD�VERUX
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VYH� ELOR� X� UHGX� L� VSRUQD� SLWDZD� SUHWUHVDQD� VX
VYHVWUDQR�L�GRVWRMDQVWYHQR��$OL��aLP�VH�XYLGHOR�
GD� MH� X� VSRUX� R� LVKR_HZX� VY�� 'XKD�� SREHGD� QD
VWUDQL� *UND�� RGPDK� VH� SULEHJOR� QDVLTX�
,PSHUDWRU� MH� ]DSRYHGDR� L� SUHWLR�� SDSD� RGX]PH
SRPR`�LVWRaQLP�HSLVNRSLPD��NRMH�MH�L]GUCDYDR�R
VYRP� WUR^NX�� 2EUD]RYDQL� L� RGYDCQL� EUDQLODF
SUDYRVODYTD� 0DUNR�� HSLVNRS� HIHVNL� ELR� MH
XGDTHQ� L]� VDERU�� D� RVWDOLPD� MH� ELOR� ]DEUDZHQR
GD� VH� SUHSLUX� VD� /DWLQLPD�� 7DNYLP� QDaLQRP�
SULQXGL^H� HSLVNRSH� LVWRaQH� FUNYH�� NRML� VX� QD
VDERUX� IORUHQVNLP� SULVXVWYRYDOL�� GD� SRWSL^X
XPHWDN��RG�RFD�NUR]�6LQD���L�^WR� MH�QDMYDCQLMH�
RQL� GDGR^H� L� VYRM� SULVWDQDN� GD� VH� MHUDUKLMD
LVWRaQH�FUNYH�� SRGaLQL�FUNYL� X�5LPX��6SRTQD� �
REUHGQD� VWUDQD� REHMX� FUNDYD�� RVWDOD� MH� QH
GLUQXWD��$NW�R�VDMHGLZHZX�FUNDYD��QLMH�SRWSLVDR
VDPR� 00DDUNR�UNR� ((IIHHVVNLNL� L� QHNROLNR� JUaNLK
ERJRVORYD�� 2YR� L]PLUHZH�� ELOR� MH� VYHaDQR
REMDYTHQR� X� NDWHGUDOQRM� IORUHQVWNRM� FUNYL� ��
MXOD� ������ JRG�� 6D� QDMYH`LP� QHJRGRYDZHP
GRaHNDQL�VX�ELOL�aODQRYL�VDERUD�LVWRaQH�FUNYH�
NDG�VX�X�RWD[ELQX�SULVSHOL��9H`LQD�L]�ZLK�JRUNR
VH� NDMDKX� ]D� VYRM� L]GDMQLaNL� SRVWXSDN� L� MDYQR
JRYRUDKX�� GD� VX� VLORP� QDJQDQL� L� REH`DZLPD
SUHYDUHQL�� GD� SRWSL^X� RGOXNH� VDERUD
IORUHQWLMVNRJ�� 3DWULMDU�� SR^WR� QLMH� ELR� X
,WDOLML�� VD]RYH� VDERU� X� -HUXVDOLPX� L� VYHaDQR
SURNXQH� IORUHQWLVNX� XQLMX� ������ J���� 8]DOXG� MH
LPSHUDWRU�CUWYRYDR�3UDYRVODYTH��GD�SULGRELMH
QDNORQRVW� L� VDXaH^`H� ]DSDGD�� RQ� VH� SRND]DR
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ODGDQ� L� QHPDUDQ� X� VXGELQL� &DULJUDGD�� *RGLQH
������ PDMD� ���� &DULJUDG� VX� RVYRMLOL� 7XUFL�
SUH^DY� V� YRMVNRP� SUHNR� WUXSD� SRVOHGZHJ
.RQVWDQWLQD��00XKDXKDPPHG�HG�,,�NDR�SREHGLODF��X^DR�MH
X� SUHVWRQLFX� 9L]DQWLMH� L� QD� FUNYL� VY�� 6RILMH�
QDMVMDMQLMHP� VSRPHQLNX� KUL^`DQVWYD�� SRELR
PHVHF�L�SUHWYRULR�X�[DPLMX��3REH_HQL�VX�PRJOL�L
GDTH� RVWDWL� X� VYRMRM� YHUL� L� ELUDWL� VHEL
SDWULMDUD�� NRJD� MH� VXOWDQ� SR� VYRMRM� YRTL
XWYU_LYDR�� 3DWULMDU� L� HSLVNRSL�� NRML� VH� WDGD
]DWHNR^H�� SRVWD^H� SUHVWDYQLFL� L� VXGLMH� VYHPX
JUaNRP� QDURGX�� +UL^`DQL� VX� X� SUYR� YUHPH
]DGUCDOL�SRORYLQX�VYRMLK�FUNDYD��KUDPRYD���DOL�
X� SRaHWNX�;9,� YHND�� VXOWDQ�66HHOLOLPP�� SUHSRORYLR
LK�L�SUHWYRULR�X�[DPLMH��,VWD�VXGED�SRVWLJOD�MH�L
RVWDOH� QDURGH� L� FUNYH� KUL^`DQVNH� QD� ,VWRNX�
NRMH�L�GDQDV�VQRVH�WH^NL�MDUDP�URSVWYD��QDVLTD�L
IDQDWL]PD�WXUVNRJ�

*/$9$�'58*$

66YY����@@LULOR�L�LULOR�L�00HWHWRRGGLLMMHH����>>LULUHHZZHH
KKULUL^̂`̀DDQQVVWYD�WYD�PPHH__X�X�++DD]]DDULULPPDD����00RURUDYDYFLFLPPDD��

AAHHVVLLPPD�D���%%RRKHKHPPFLFLPPDD����L�L�33RRTTDDFLFLPPDD
8�YUHPHQX��NDG�VH�]DSDGQD�FUNYD�RGYDMDOD

L]� ]DMHGQLFH� VD� LVWRaQRP�� MDYTDMX� VH� QRYL
XaLWHTL� L� SURSRYHGQLFL� 3UDYRVODYTD� X
]HPTDPD� ]DSDGQLK� L� MXCQLK� 6ORYHQD�� UR_HQD
EUD`D��66YHWYHWL�L�@@LULOR� L�LULOR� L�00HWHWRRGGLLMMHH �� SURVYHWLWHTL
6ORYHQD�� 2ERMLFD� VX� UR_HQL� X� 6ROXQX� RG
SOHPHQLWLK� L� SRERCQLK� URGLWHTD��@LULOR� �GR
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NDOX_HUVWYD� .RQVWDQWLQ��� YDVSLWDYDR� VH� X
FDULJUDGVNRP� GYRUX� ]DMHGQR� VD� PDORTHWQLP
,PSHUDWRURP� 0LKDLORP� ,,,�� AXYHQL� QDXaHZDN�
GRFQLMH�SDULWMDUK�)RWLMH�� XaLR�LK� NZLCHYQRVWL
�OLWHUDWXUL�� L� /RJLFL�� ]D� WLP� VX� VOX^DOL
ILORVRILMX� L� PDWHPDWLNX�� 2ED]RYDQ� L� GDURYLW�
@LULO�MH�PRJDR��SRPDJDQ�GYRURP��]DX]HWL�YHOLNL
SRORCDM�X�GUCDYQRM�VOXCEL��DOL�YROHR�MH�GD�EXGH
VYH^WHQLN� L� SULPLR� VH� ]D� ELEOLRWHNDUD�
GDYDMX`L� X]� WR� OHNFLMH� L]�ILORVRILMH��0HWRGLMH
SDN�� XVNRUR� SRVOH� GRPD`HJ� YDVSLWDZD� L
REUD]RYDZD�� SULPTHQ� EXGH� X� YRMHQX� VOXCEX� L
QHNROLNR� MH� JRGLQD� XSUDYTDR� MHGQRP� JUaNR�
VORYHQVNRP� REOD^`X�� 8� VNRUR� QDSXVWL� YRMHQX
VOXCEX�L�RGH�EUDWX�VYRPH�@LULOX�X�PDQDVWLU�QD
2OLPSX��GD�VH�LVSD^WD�L�%RJX�PROL��*RGLQH�����
LVSUDWL�LK� LPSHUDWRU�+D]DULPD�� GD� SURSRYHGDMX
L� REUD`DMX� +D]DUH� X� KUL^`DQVWYR�� .DG� VH� RWXGD
YUDWH��SR^DTH�LK�RSHW�LPSHUDWRU��VD�LVWRP�FLTX
X� 0RUDYVNX�� JGH� ]D� NUDWNR� YUHPH� SRNUVWH� VYH
0RUDYFH�� $OL� GROD]DN� JUaNLK� SURSRYHGQLND� X
*HUPDQLMX�� QLMH� ELR� SR� YRTL� QHPDaNLP
HSLVNRSLPD� L� VYH^WHQLFLPD�� 3DSD� 1LNRODM�
WDNR_H� LK� QLMH� YROHR�� ]D� WR� SR]RYH� @LULOD� L
0HWRGLMD�X�5LP��L�RQL�VH�NUHQX�QD�SXW��QRVH`L�VD
VRERP�PR^WL�VY��.OLPHQWD�DOL�QH� ]DWHNX�SDSX�X
CLYRWX�� 1DVOHGQLN� XPUORJD� SDSH�� $GULMDQ�
SULPL� LK� YHRPD� TXED]QR� L� RGREUL� VORYHQVNX
VOXCEX�� NRMX� VX� EUD`D� V� JUaNRJD� ELOL� SUHYHOL�
6Y�� @LULOR� XPUH� X� 5LPX�� D� 0HWRGLMH� VH� YUDWL
6ORYHQLPD�� GD� QDVWDYL� VYRM� SURSRYHGQLaNL� UDG�
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1HPLUL�� NRML� WDGD� EHKX� X� PRUDYVNRM�� SULQXGH� JD
GD� VH� VNORQL�X�3DQRQLMX��3DQRQVNL�NQH]�.RFHT�
SULPL� VY�� 0HWRGLMD� L� XPROL� SDSX�� GD� 0HWRGLMD
SRVWDYL� ]D� DUKLHSLVNRSD� SDQRQVNRJ�� 1HPDaNR
VYH^WHQVWYR� R]ORMD_HQR� RYLP� SRVWXSNRP
.RFHTD�� QDJRYRUL� JHUPDQVNRJ� LPSHUDWRUD� L
PRUDYVNRJ�NQH]D�6YHWRSXOND��GD�0HWRGLMD�SURJQD
L� ZHJD� ]DWYRUH�� $OL� SDSD� -RYDQ� 9,,,� RVXGL
VDPRYRTVWYR� QHPDaNLK� HSLVNRSD�� D� PHWRGLMX
YUDWL� SUH_D^ZX� YODVW� D� SR� PROEL� 0RUDYDFD�
SRVWDYL� ]D� DUKLMHSLVNRSD� PRUDYVNRJ�� 'RFQLMH
QHPDaNR� VYH^WHQVWYR� RSWXCL� PHWRGLMD� SDSL�� GD
QH� LVSRYHGD� VLPERO� YHUH� VD� XPHWNRP�L� RG� 6LQD�
GD�QH�SUR]QDMH�VYDVW�SDSH�L�VOXCL�QD�VORYHQVNRP
MH]LNX� VY�� VOXCEX�� 8VOHG� WRJD� SDSD� ]DEUDQL
VORYHQVNX� VOXCEX� L� SR]RYH� 0HWRGLMD� GD� GR_H� X
5LP��0HWRGLMH�RGH�X�5LP�L�SUHG�VDERURP�ULPVNLK
HSRVNRSD�� RSUDYGD� VYRM� SRVWXSDN� L� YUDWL� VH� VD
SUH_D^ZLP� SUDYLPD� L� YOD^`X� X� 0RUDYVNX�
1HPDaNR� VYH^WHQVWYR�� YLGH`L� GD� LP� MH� VDY� WUXG
ELR� X� ]DOXG�� QDJRYRUH� 6YHWRSXOND� GD� XVWDQH
SURWLY� 0HWRGLMD� L� WDGD�� X� QDMCH^`RM� ERUEL� L
DSRVWROVNRP�UDGX��XPUH�0HWRGLMH�X�$SULOX�����J�
3R� VPUWL�ZHJRYRM��1HPFL� SURWHUDMX� XaHQLNH� VY�
0HWRGLMD�NRML�VH�VNORQH�X�%XJDUVNX�

++DD]]DDULUL� L]� SOHPHQD� VWDULK� 7XUDND�
VWDQRYDKX� L]� QH]DSDP`HQLK� YUHPHQD� PH_X
.DVSLVNLP�L�&UQLP�PRUHP��3RaHWNRP�9,,,�YHND�
RVYRMLY^L�NULPVNR�SROXRVWUYR��NRMH� MH�ELOR�SRG
YOD^`X� YL]DQWLMVNLK� FDUHYD�� VWXSH� X� EOLCH
RGQRVH� VD� *UFLPD�� +D]DUL� L]GHTHQL� EHKX� QD
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PQRJD� SOHPHQD�� NRMLPD� XSUDYTDKX� ]DVHEQL
NQH]RYL�� D� VYL� SUL]QDYDKX� QDG� VRERP� YODVW
MHGQRJD� +DQD� LOL� .DJDQD�� *RGLQH� ����� KD]DUVNL
KDQ�REUDWL�VH�X�&DULJUDG�V�PROERP��GD�PX�RWXGD
SR^DTX� XaHQH� TXGH�� NRML� EL� XEHGLOL� ZHJRYH
SRGDMQLNH�� GD� MH� YHUD� KUL^`DQVND� ERTD� RG
PRMVLMHYVNH� L� PXKDPHGDQVNH�� SR^WR� -XGHML� L
6DUDFLQL� MHGQDNR� QDYDTXMX�� GD� LK� X� VYRMX� YHUX
REUDWH�� 1D� RYX� SURVEX�� LPSHUDWRU�0LKDLOR� ,,,�
RWSUDWL� aXYHQRJ� QDXaHZDND� WRJD� GRED
.RQVWDQWLQD� )RORVRID�� .RQVWDQWLQ� V� EUDWRP
VYRMLP� 0HWRGLMHP�� XSR]QDY^L� VH� SUHWKRGQR� VD
MHYUHMVNLP�L�KD]DUVNLP�MH]LNRP�X�+HUVRQX��L]D_X
SUHG�+DQD�L�SRVOH�GXJH�SUHSLUNH�VD�MHYUHMVNLP�L
PXKDPHGDQVNLP� SURSRYHGQLFLPD�� REUDWH� JD� X
KUL^`DQVWYR�� =D� WLP� SRVWDYH� KUL^`DQVNH
VYH^WHQLNH��NRMH� VX� VD� VRERP�GRYHOL�L]�+HUVRQD
L�RGDWOH�VH�YUDWH�X�SRVWRMELQX��$OL�KUL^`DQVWYR
QLMH�GXJR�WUDMDOR�X�+D]DUD��X�;�YHNX��RQL�VWDOQR
SULPL^H�YHUX�PXKDPHGRYX�L�KUL^`DQVWYR�VDVYLP
XQL^WH�

.DUOR�9HOLNL��SRNRULY^L�00RURUDYDYFFHH��SUYL
MH� RWSRaHR� REUD`DWL� LK� X� KUL^`DQVWYR�� 3R
ZHJRYRM�CHTL��HSLVNRSL�VDOFEXU^NL�L�SDVDYVNL�
SRVOD^H� LP� VYRMH� PLVLRQDUH�� $OL� QHPDaNL
PLVLRQDUL� LOL� SURSRYHGQLFL�� QLVX� ]QDOL� MH]LN
VORYHQVNL�� ]DWR� VOXCDKX� VOXCEX� QD� ODWLQVNRP
MH]LNX�� NRML� 0RUDYFL� QH� UD]XPH^H�� ]ERJ� aHJD� L
ZLKRYD� SURSRYHG� QLMH� LPDOD� XVSHKD�� 8]� WR�
GDYQD^ZD� PUCZD� 0RUDYDFD� SUHPD� 1HPFLPD�
SREXGL�PRUDYVNRJ�NQH]D�5DVWLVODYD�GD�VH������J��
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REUDWL� X� &DULJDG� V� PROERP�� GD� PX� SR^DTX� X
0RUDYVNX� SURSRYHGQLNH�� NRML� ]QDMX� VORYHQVNL
MH]LN�� ,PSHUDWRU�� 0LKDLOR� ,,,� V� SDUWLMDUKRP
)RWLMHP�� RGD]RYX� VH� RYRM� PROEL� L� SR^DTX� X
0RUDYVNX�@LULOD�L�0HWRGLMD��3UHG�VYRM�RGOD]DN
X� 0RUDYVNX�� VY�� @LULOR� L� 0HWRGLMH�� UDGL
XVSH^QLMHJ� REUD`DZD� X� KUL^`DQVWYR�� VDVWDYH
VORYHQVNX�D]EXNX��SLVPHQD��SUHYHGX�QD�VORYHQVNL
MH]LN�� RGDEUDQD� PHVWD� L]� 1RYRJ� =DYHWD�� ]D� WLP
3VDOWLU��ADVORYDF�� 6OXCDEQLN��2NWRLK� L� GUXJH
FUNYHQH�NZLJH��2YDNR�VSUHPQL�]D�SURSRYHG��aLP
GR_X� X� 0RUDYVNX�� XVWDQRYH� %RJRVOXCHZH� QD
VORYHQVNRP� MH]LNX�� RVQXMX� ^NROH� L� RWSRaQX
]DVQLYDWL� KUL^`DQVNX� YHUX�� SURSRYHGDMX`L
0RUDYFLPD�� ZLPD� UD]XPTLYRP�� VORYHQVNLP
MH]LNRP�� 2YR� MDNR� REUDGXMH� 0RUDYFH� L� RQL� VH
NUVWH��3DSD�-RYDQ�9,,,��QHRE]LUX`L�VH�QD�SURWVHW
QHPDaNRJ�VYH^WHQVWYD��SRVWDYL�0HWRGLMD��@LULO
MH� XPUR� X� 5LPX�� ]D� DUKLHSLVNRSD� PRUDYVNRJ� L
RGREUL�ERJRVOXCHZH�QD� VORYHQVNRP� MH]LNX��2YD�
QRYRXVWDQRYTHQD� DUKLHSLVNRSLMD� VD� WUL
HSLVNRSD�� SRGaLZHQD� MH� ELOD� QHSRVUHGQR
ULPVNRP�SDSL��8�VNRUR�0RUDYVND�EXGH�SRNRUHQD
L� UD]GHTHQD� PH_X� %RKHPFH� �AHKH�� L� 0D[DUH�� L
WDGD� VH� WUDJRYL� RYLK� HSDUKLMD� L]JXEL^H�
0RUDYVNX�� SDSD� SULVDMHGLQL� REODVWL� HSLVNRSD
SDVDYVNRJ�� D� GRFQLMH� SUD^NRM�� *RGLQH� �����
RVQRYDQD� EXGH� ]DVHEQD� HSLVNRSLMD� PRUDYVND� X
2OPXFX�

,]� 0RUDYVNH�� KUL^`DQVWYR� SUH_H� X
%%RRKHKHPPLLMMXX� �AH^NX���%RKHPVNL� NQH]�� XGUXCL� VH� VD
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PRUDYVNLP� NQH]RP� 6YHWRSXONRP� SURWLY� 1HPDFD
L�WRP�SULOLNRP�XSR]QD�L�KUL^`DQVWYR��0HWRGLMH
WDGD� NUVWL� %RULYRMD� L� VYX� ZHJRYX� GUXCLQX�
3RPDJDQL� VY�� 0HWRGLMHP�� %RULYRMH� L� ZHJRYD
CHQD� 4XWLOGD�� PQRJR� VH� WUX_DKX� QD� ^LUHZX
KUL^`DQVWYD�X�VYRPH�QDURGX��D�SUHG�VPUW�RGR^H�X
PDQDVWLU�GD�VH�LVSD^WDMX��3R�RGODVNX�ZLKRYRP�X
PDQDVWLU�� %RKHPFL� VH� SRGHOL^H� QD� GYH� VWUDQNH
�SDUWLMH��� QD� KUL^`DQH� L� QH]QDER^FH�� 9R_D
SUYLK�� EHMD^H� XQXN� %RULYRMD�� VY�� 9HQFHVODY�� D
YR_D�GUXJLK� ��POD_L�EUDW�9HQFHVODYD��%ROHVODY�
2Q� XELMH� VYRJD� EUDWD� L� SRaQH� LVNRUHZDYDWL
KUL^`DQVWYR� X�%RKHPLML�� DOL�2WRQ� ,�� JHUPDQVNL
LPSHUDWRU��RUXCDQRP�VLORP��QDJQD�%ROHVODYD��GD
SUHVWDQH� VD� JRQHZHP� KUL^`DQD�� 8� YUHPH
%ROHVODYD� ,,� 3RERCQRJ�� KUL^`DQVWYR� MH� QDM]DG
RGUCDOR�SREHGX�QDG�QH]QDER^WYRP�X�%RKHPLML��L
SR� RGREUHZX� SDSH�� EXGH� XVWDQRYTHQD
DUKLHSLVNRSLMD� X� 3UDJX�� 2YD� GR]YROD� SDSVND�
VNXSR� MH� VWDOD� %RKHPFH�� MHU� VH� REYH]D^H�� GD
VORYHQVNX� VOXCEX� ]DPHQX� VOXCERP� QD� ODWLQVRP
MH]LNX�

,]� 0RUDYVNH�� KUL^`DQVWYR� VH� SRaHOR
^LULWL�X�3RTVNX��QDURaLWR�RQGD��NDG�VH�XaHQLFL
VORYHQVNLK� DSRVWROD�� PRUDGR^H� UD]EH`L� L]
GUCDYH� PRUDYVNH�� 1X�� WHN� ]D� YUHPH� SRTVNRJD
NQH]D� 0MDaHVODYD�� SR^WR� VH� RCHQL� aHVNRP
NQHJLZRP� 'RPEURYNRP� KUL^`DQVWYR� MH� SRaHOR
^LULWL� L� XWYU_LYDWL� X� 3RTDND� ����� J���� 3R
VPUWL� 'RPEURYNH�� 0MDaHVODY� VH� RCHQL� `HUNRP
PDUDNJURID� 'LWULKD�� ZHQLP� XWLFDMHP� L
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QDVWRMDYDZHP�� FUNYD� SRTVND�� GR_H� SRG� YODVW
ULPVNRJ� SDSH� L� ]DPHQL� VORYHQVNX� VOXCEX� �
ODWLQVNRP�� .DR� SURSRYHGQLN�� VWHNDR� MH� OHSX
]DVOXJX� PH_X� 3RTDFLPD� VY�� 9RMWHK�� SR� UR_HZX
AHK�

7DNYLP� QDaLQRP�� 5LPSDSD� MH� XVSHR�� GD
SRNRUL� VHEL� VYH� VORYHQVNH� FUNYH�� RVQRYDQH� Y�
@LULORP� L� 0HWRGLMHP� L� ]DPHQL� VORYHQVNX
VOXCEX� �� ERJRVOXCHZHP� QD� ODWLQVNRP� MH]LNX�
$OL� SUDYRVODYQLP� VORYHQVNLP� KUL^`DQLPD�
RVWDYL^H� VORYHQVNL� DSRVWROL� QDMVNXSRFHQLMH
EODJR�� ��SUHYRG�VY��3LVPD�L�FUNYHQLK�NZLJD��NDR
]DORJX�VORYHQVNL�]DMHGQLFH�X�FUNYL��=DWR�LK� VYL
SUDYRVODYL� 6ORYHQL� SR^WXMX� NDR� SUYH� VYRMH
XaLWHTH�L�SURVYHWLWHTH�

8� LVWR� YUHPH�� SULPL^H� KUL^`DQVWYR� L
00DD__DDULUL�� 3UYR� VH� NUVWLR� ZLKRY� NQH]� ?XOD� X
&DULJUDGX� ������ L� RWXGD� SRYHR� VD� VRERP
PLVLRQDUH� L� HSLVNRSD� -HURWLMD�� NRML� VH� GXJR
ERULR� V� QH]QDER^WYRP� L� SUD]QRYHULFDPD
PD_DUVNRJ� QDURGD�� 6LQ� ?XOLQ� �� *HM]D� SULPL
KUL^`DQVWYR�� DOL� MH� LSDN� SULQRVLR� CUWYH
LGROLPD��7HN�6WHYDQ�6YHWL��������������RCHQLY�VH
VHVWURP� JHUPDQVNRJ� LPSHUDWRUD� +HQULMD� ,,
XWYUGL� KUL^`DQVWYR� NRG� 0D_DUD� L� SRGaLQL
FUNYX� PD_DUVNX� SDSL�� NRML� PX� ]D� WR� SR^DTH
SR]OD`HQX�NUDTHYVNX�NUXQX��$OL�VH�QH]QDER^WYR
QD�PQRJLP�PHVWLPD�RGUCDOR�L�SRVOH�VY��6WHIDQD
L� WHN� X� YUHPH� YODGH� NUDTD�%HOH�� RQR� MH� VDVYLP
L^aH]OR�
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8� 3UXVNRM�� SUYL� SURSRYHGQLN
KUL^`DQVWYD�ELR�MH�$GDOEHUW��NRML�MH�PXaHQLaNL
XPUR� ���� J�� ,VWD� VXGED� SRVWLJOD� MH� L� RVWDOH
PLVLRQDUH�� NRML� VX� GRFQLMH� SURSRYHGDOL
KUL^`DQVWYR� X� 3UXVNRM�� 3RaHWNRP� ;,,,� YHND�
KHUFHJ�PD]RYHFNL�.RQUDG�� UDGL�REUD`DZD�3UXVD
X� KUL^`DQVWYR�� SR]RYH�� GR^DY^L� L]� 3DOHVWLQH
ULWHUH� WHYWRQVNRJ� RUGHQD�� 3UXVL� VX� MXQDaNL
EUDQLOL� VYRMX� UHOLJLMX�� VYRMX� VORERGX� L
QDURGQRVW�RG�RYLK�GR^TDND��DOL�UDVXWL�QD�VLWQD
SOHPHQD� L� EH]� ]DMHGQLaNH� SRPR`L�� YH`LQRP
L]JLER^H� X� NUYDYRM� ERUEL� VD� ULWHULPD�� .RML
RVWD^H� CLYL�� SRVWDGR^H� URERYL� ULWHUD� L
SRGaLQL^H� VH� YODVWL� SDSVNRM�� 3RUREZHQH� L
RSXVWR^HQH� ZLKRYH� ]HPTH�� ]DX]H^H� 1HPFL� L
QDVHOL^H�LK�QHPDaNLP�NRORQLMDPD�

8�RYR�GRED�SULPLOL�VX�YHUX�+ULVWRYX�QD
VHYHUX�(YURSH��>YHGL��1RUYH^FL�L�'DQFL�

2VWUYR� 5LJHQ�� ELOR� MH� SRVOHGZH
VNORQL^WH� LGRORSRNORQVWYD� L� QH]QDER^NH
VORERGH�� *RGLQH� ����� GDQVNL� NUDT� 9ROGHPDU
RVYRML� RVWUYR� L� VSDOL� aXYHQL� KUDP� QH]QDER^NL
QD�5LJHQX�
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33UUYYL�L�]]DDPPHHFL�FL�KKULUL^̂`̀DDQQVVWYD�X�WYD�X�66ORORYHYHQQDD
8�YUHPHQX�RS^WH�VHREH�QDURGD��D�PRCGD�L

UDQLMH� MXJRLVWRaQL� SUHGHOL� 7UDNLMH� L
0DNHGRQLMH� EHKX� QDVHTHQL� 6ORYHQLPD�� 'RFQLMH
RQL�SRWSDGQX�SRG�YODVW�YL]DQWLMVNLK�LPSHUDWRUD
L� ZLPD� VX� X� UDWRYLPD� SRPDJDOL�� 7X� MH� QD� VYX
SULOLNX� ELR� ]DPHWDN� SUYRJD� KUL^`DQVWYD� QD
%DONDQVNRP� SROXRVWUYX� X� 6ORYHQD�� 1D� RYR� QDV
XSX`XMH�UDGZD�VORYHQVNLK�DSRVWROD�VY��.LULOD�L
0HWRGLMD�� NRML� VX� L]� 6ROXQD� SR^OL� GD
SURSRYHGDMX� KUL^`DQVWYR�PRUDYVNLP�6ORYHQLPD
L� NDR� YH`� XSR]QDWL� VD� VORYHQVNLP� MH]LNRP�
VWYRUL^H� ]D� 6ORYHQH� SLVPHQD� L� SUHYHGR^H� QD
VORYHQVNL� MH]LN� VY�� 3LVPR� L� GUXJH� FUNYHQH
NZLJH�� $OL� VH� GRFQLMH� R� RYLP� SUYLP
GRVHTHQLFLPD���6ORYHQLPD��EH^H�L]JXELR�WUDJ�L
QH^WR� XWLFDMHP� YL]DQWLMVNLK� *UND�� QH^WR
WX_LQVNRP� QDMH]GRP� L� ZLPD� VH� GR� VNRUD� QLMH
]QDOR�L� X�,VWRULML�SRPLZDOR��7HN�X� QD^H� GRED�
SOHPHQVND� L� QDFLRQDOQD� VYHVW� X� ZLK� VH
SUREXGLOD� L� GDQDV� VH� EDU�0DNHGRQLMD� VPDWUD� ]D
VORYHQVNX�]HPTX��VD�RELOHCMHP�VYRMLK�QDURGQLK�L
YHUVNLK�RVRELQD��$OL�QDOLN�QD�SUYR�GRED��NDG�VX
ODWLQVNL� L� JUaNL� SURSRYHGQLFL� L]� SROLWLaNLK
UDaXQD� ]DVQLYDOL� KUL^`DQVWYR� X� EDONDQVNLK
6ORYHQD��WDNR�VH�L�GDQDV�X�SUHYODVWL�QDURGQRVWL�
WDNPDaH� X�0DNHGRQLML� 6UEL� L� %XJDUL�� SUL� VYHP
WRP��^WR� MH� LVWRULMVNLP� LVSLWLYDZHP� GRND]DQR�



��

GD� MH� SUHYODVW� VUSVNH� QDURGQRVWL� X� 0DNHGRQLML
QHVXPZLYD�� -H]LN�� RELaDML� L� QR^ZD� X� GDQD^ZLK
0DNHGRQDFD��SD�L� VDPD�LVWRULMVND�SUR^ORVW�RYH
SRNUDMLQH�� QHVXPZLYL� MH� GRND]�� GD� X�0DNHGRQLML
SUHYOD_XMH�QDURGQRVW�VUSVND�

*/$9$�359$

&&UNUNYD�YD�%%XXJJDDUUVVNNDD
%XJDUL� VX� SR� SRUHNOX� VPHVD�� WDWDUVNRJ

ILQVNRJ� L� VORYHQVNRJ� SOHPHQD�� .DG� VH� X� GUXJRM
SRORYLQL�9,� YHND� GRVHOL^H� X� ]HPTH� NRMH� GDQDV
]DX]LPDMX�� ELOL� VX� GLYTDaNR� SOHPH� L� WHN� X�9,,
YHNX��SR^WR�SRNRUH�WUDaNH�6ORYHQH��L]PH^DMX�VH
V� ZLPD�� XVYRMH� VORYHQVNL� MH]LN� L� SRVORYHQH� VH�
DOL� L� GDTH� ]DGUCH� VWDUL� QD]LY� %OJDUL�
8SDGDMX`L� aHVWR� X� JUaNH� ]HPTH�� RQL� VX� SDOLOL�
STDaNDOL� L� URELOL� *UNH� L� RG� ]DURETHQLND
XSR]QDYDOL�VH�VD�YHURP�KUL^`DQVNRP��0H_X�RYLP
]DURETHQLFLPD��QDURaLWR�MH�ELR�aXYHQL�0DQRMOR
DUKLHSLVNRS� MHGUHQVNL��NRJD�VX�%XJDUL�]DURELOL
����JRG��NDGD�VX�X�-HGUHQH�SRUX^LOL��2Q�MH�VD�MR^
GUXJLP� *UFLPD� XPUR� PXaHQLaNRP� VPU`X�� DOL� MH
WLPH� SRVHMDQR� ELOR� L� SUYR� VHPH� KUL^`DQVWYD� X
%XJDUVNRM��9H`� X� SRORYLQL� ,;� Y��%XJDUL� VX� ELOL
EODCLML� SUHPD� KUL^`DQLPD��8]� WR� GHVLOR� VH�� GD
MH�VHVWUD�EXJDUVNRJ�NQH]D�%RULVD��%RJRULVD�� MR^
NDR� GHWH�� RGYHGHQD� ELOD� NDR� WDRF� X� &DULJUDG�
WDPR� VH� X� GYRUX� YDVSLWDYDOD� L� SRNUVWLOD� SRG
LPHQRP� 7HRGRUD�� .DG� VH� L]� &DULJUDGD� YUDWLOD
�����J���X�%XJDUVNX��RQD�SRaQH�QDJRYDUDWL�L�VYRJD
EUDWD�GD�SULPL�KUL^`DQVWYR��DOL�RQ�MH�RGELMH��$
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NDG� X� ]HPTL� QDVWD� JODG�� SRPRU� L� SRUD]L� QD
ERML^WX��RQ�VH�SUHGRPLVOL�L�SUL]YDY^L�X�SRPR`
KUL^`DQVNRJD�%RJD��NUVWL�VH�����JRG��SRG�LPHQRP
0LKDLOR�� 3RYRGRP� RYDJD�� FDULJUDGVNL� SDWULMDU
)RWLMH� QDSL^H� L� SR^DTH� %RULVX� SRVODQLFX�� X
NRMRM� PX� SUHSRUXaXMH�� GD� SRUDGL�� NDNR� EL� L� VYL
SRGDMQLFL� ZHJRYL� SUH^OL� X� KUL^`DQVWYR� L
NUVWLOL�VH��8�LVWR�YUHPH��LVNUVQX^H�X�%XJDUVNRM
ODWLQVNL� PLVLRQDUL� L� SRaH^H� QDJRYDUDWL
EXJDUVNH� YHOLND^H� GD� QH� SULPDMX� YHUX� RG� *UND�
MHU�`H�WLPH�%XJDUVND�SROLWLaNL�SRVWDWL�]DYLVQD
RG� FDUD� JUaNRJ�� 7R� SREXQL� YHOLND^H� L� RQL� VH
XVSURWLYH�QDUHGEL�%RULVD�GD�VH�NUVWH��3UHPGD�L
%RULV� QLMH� YHURYDR� X� LVNUHQRVW� *UND�� LSDN� MH
]DSRYHGLR� GD� VH� EXQWRYQLFL� ND]QH�� 'RFQLMH� VH� L
VDP� %RULV� SRSOD^L�� GD� V� FUNYHQRP� ]DYLVQR^`X
RG� &DULJUDGD� QH� GR_H� XMHGQR� L� SROLWLaND
]DYLVQRVW�%XJDUVNH�RG�9L]DQWLMH�� V� WRJD� X� VNRUR
SRVOH� VYRJD� NU^WHZD�� SRaQH� VH� SULEOLCDYDWL
5LPX�L�ULPVNRPH�SDSL��*RGLQH������RQ�VH�REUD`DR
SDSL�1LNRODMX�,�VD�PQRJLP�FUNYHQLP�SLWDZLPD�L
PROLR�GD�SR^DTH�ULPVNH�VYH^WHQLNH�X�%XJDUVNX�
.DG� SDWU�� FDULJUDGVNL� )RWLMH� GR]QD� R� WRPH�� RQ
XVNRUR� VD]RYH� FUNYHQL� VDERU� ����� J��� X
&DULJUDGX��JGH�EXGH�RGOXaHQR��GD�%XJDUVND�FUNYD
SULSDGD�FDULJUDGVNRM�SDWULMDU^LML��7DGD�ULPVNR
VYH^WHQVWYR� RVWDYL� %XJDUVNX�� D� EXJDUVNL� QDURG
GRELMH� L]� &ULJUDGD� ]QDPHQLWRJ� PXCD
7HRILODNWD� ]D� DUKLHSLVNRSD�� MHGQRJ� RG� XaHQLND
VORYHQVNLK�DSRVWROD�VY��@LULOD�L�0HWRGLMD��NRML
MH�X�GUX^WYX�VD�RVWDOLP�SURJQDWLP�XaHQLFLPD�� �
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.OLPHQWRP� L� 1DXPRP� ]D� YUHPH� QDVOHGQLND
%RULVRYD�� FDUD� 6LPHXQD� ����� �� ����� PQRJH
FUNYHQH� NZLJH� QD� VORYHQVNL� MH]LN� SUHYHR�
FUNYRP� PXGUR� XSUDYTDR� L� VWDUDR� VH� GD� XWYUGL
SUDYRVODYQX� YHUX� L� ^LUL� SURVYHWX� X� EXJDUVNRP
QDURGX�� 6LPHXQ� NDR� QH]DYLVDQ� YODGDODF�� ]DCHOL
GD� L� FUNYD� EXGH� VDPRVWDOQD� L� QH]DYLVQD� RG
FDULJUDGVNRJ�SDWULMDUD��2Q�VH�]DUDWL�V�*UFLPD�L
SRWXaH� LK� ����� DYJ�� ���J���� GR� QRJX�� SD� YLGH`L� VH
PR`DQ� L� MDaL� RG� *UND�� SURJODVL� VHEH� ]D� FDUD�� D
DUKLHSLVNRSD�EXJDUVNRJ�]D�SDWULMDUD�L�RGUHGL�GD
NDWHGUD� EXJDUVNRJ� SDUWLMDUD� EXGH� X� 'UHVWX
�6LOLVWULML��� *UFL� X� SRaHWNX� QH� KWHGR^H
SUL]QDWL� QRYRJ� SDUWLMDUD� EXJDUVNRJ�� L� WHN
GRFQLMH� ]D� YUHPH� YODGH� FDUD�3HWUD� �XP�� ���� J��
RGREUL^H�� GD� VH� EXJDUVNL� DUKLHSLVNRS� 'DPMDQ�
NDR�DIWRNHIDOQL��QH]DYLVQL��DUKLHSLVNRS�PRCH
]YDWL� SDUWLMDU�� $OL� RYD� SDWULMDU^LMD� EXJDUVND
QLMH� GXJR� WUDMDOD�� -R^� ]D� YUHPH� YODGH� 3HWUD
XSDGQX� 5XVL� SRG� VYRMLP� NLMHYVNLP� NQH]RP
6YHWLVODYRP�X�VHYHUQX�%XJDUVNX�L�LVWX�RVYRMH�� D
SR� WRP� GR_X� L� GR� JUaNH� JUDQLFH�� &DU� *UaNL
�-RYDQ�=LPL^`LMD�� L]D_H� SUHG� 5XVH�� RWHUD� LK� L]
%XJDUVNH��DOL�XMHGQR�]DYODGD�EXJDUVNRP�L�XQL^WL
SDUWLMDU^LMX� JRG�� ����� 7DGD� MH� L� NDWHGUD
DUKLMHSLVNRSD�SUHQHVHQD�X�2KULG�

*RG�� ����� %XJDUL� VH� RVORERGH� RG� *UND� L
GYD�EUDWD�3HWDU�L�$VHQ�REQRYH�EXJDUVNR�FDUVWYR�
SUHPGD�X�PDZHP�RELPX��L�QDVWDQH�VH�X�7UQRYX��1R
SR^WR� MH� 2KULGVNL� DUKLHSLVNRS� L� SRVOH
REQRYTHZD� FDUVWYD� RVWDR� SRG� YOD^`X
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FDULJUDGVNRJ� SDWULMDUD�� WR� QRYL� HSLVNRSL� X
REQRYTHQRM� GUCDYL� EXJDUVNRM�� L]EHUX� GUXJRJ� ]D
DUKHLSLVNRSD� VD� NDWHGURP� X� 7UQRYX�� 7DNR
SRVWD^H� X� EXJDUVNRM� GYH� DIWRNHIDOQH� DUKL�
HSRVNRSLMH��MHGQD�X�2KULGX��D�GUXJD�X�7UQRYX�

6D� 9L]DQWLVNRP� LPSHULMRP� QRYL� FDUHYL
3HWDU�L�$VHQ�QLVX�CLYHOL�X�TXEDYL��D�WDNR�LVWR
QL�ZLKRY�QDVHGQLN�-RYDQ�.DORMDQ��������������J���
PH_XWLP�SRWUHEQR�MH�ELOR��GD�JD�VXVHGQL�YODGDUL
SUL]QDGX� ]D� FDUD�� ]DWR� VH� RQ� REUDWL� SDSL� ]D
SRVUHGRYDZH�� 7DGD^ZL� SDSD� ,QRNHQWLMH� ,,,
XSRWUHEL� RYX� SULOLNX� GD� ]DYODGD� EXJDUVNRP
FUNYRP�� V� WRJD� SRQXGL� .DORMDQX� NUXQX� V� YHQFHP
SRG� XVORYRP�� GD� EXJDUVND� FUNYD� SUL]QD� YODVW
SDSLQX�� .DORMDQ� SURVWDQH� QD� RYDM� XVORY� SDSH�� D
WDNR� LVWR� L� DUKLHSLVNRS� WUQRYVNL�� L� SDSD
SR^DTH������J��X�%XJDUVNX�VYRMH�OHJDWH�L�NUXQX��D
DUKLHSLVNRSD� WUQRYVNRJ� SURJODVL� ]D� SULPDVD
EXJDUVNH�FUNYH��7DNYLP�QDaLQRP��EXJDUVND�FUNYD
GR_H�SRG�YODVW�SDSH�ULPVNRJ��DOL�YL^H�SR�LPHQX
QHJR�X�VWYDUL�

3ULMDWHTVNL� RGQRVL� L]PH_X� FUNYH� JUaNH
L� EXJDUVNH� REQRYTHQL� VX� WHN� ����� JRG�� NDG� VX
NUVWRQRVFL�]DX]HOL�ELOL�&DULJUDG�L�SULPRUDOL
SDUWLMDUD�� GD� VH� VNORQL� X� 1LNHMX�� 8� WR� YUHPH
EXJDUVNR� FDUVWYR� SUL� $VHQX� ,,� ������ �� ����� J��
ELOR�MH�VQDCQR�L�]DKYDWDOR�YH`L�GHR�%DONDQVNRJ
3ROXRVWUYD�� 7DGDZL� JUaNL� LPSHUDWRU� -RYDQ
'XND� ������ �� ����� J��� YLGH`L� VH� ]ERJ� NUVWD^D� X
QHYRTL�� SRWUDCL� VDYH]� VD� $VHQRP�� ^WR� $VHQ
XSRWUHEL� X� VYRMX� NRULVW�� GD� EXJDUVNRJ
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DUKLHSLVNRSD� X]GLJQH� QD� VWXSDZ� SDUWLMDUD� L
WLPH� REQRYL� VWDUX� EXJDUVNX� SDWULMDU^LMX�
1DYDTLYDZHP� ZHJRYLP� JUaNL� LPSHUDWRU� X
GRJRYRUX� VD� LVWRaQLP� SDWULMDULPD� SUL]QDGX
DUKLMHSLVNRSX� WUQRYVNRP� QD]LY� SDWULMDUD�� DOL
SRG�XVORYRP�GD�QH�EXGH�ZLPD�UDYDQ�

%XJDUVNX� FUNYX� GRFQLMH�� MDNR� VX
X]QHPLULYDOL� %RJRPLOL�� 2YL� MHUHWLFL� ELOL� VX
RVX_HQL� L� SURWHUDQL� MR^� NDG� VX� *UFL� YODGDOL
%XJDUVNRP�� DOL� VH� X� SRORYLQL� ;,9� YHND� RSHW
SRMDYL^H�� ]ERJ� aHJD� MH� SDWULMDU� WUQRYVNL
7HRGRVLMH� ,,� SULQX_HQ� ELR� GD� VD]RYH� VDERU�� NRML
RVXGL�MHUHV�L�SURJQD�L]�%XJDUVNH�%RJRPLOH����.DR
YHRPD�]QDaDMQR�]D�EXJDUVNX�FUNYX�YDTD�SRPHQXWL�
GD� MH� X� GUXJRM� SRORYLQL� ;,9� YHND�� SDWULMDU
-HYWLPLMH� SUHGX]HR� ELR� LVSUDYNX� FUNYHQR�
ERJRVOXCEHQLK� NZLJD�� NRMH� VX� XVOHG� MHUHVL� ELOH
LVNYDUHQH�LOL�SRJUH^QR�SUHYHGHQH�

.UDMHP� ;,9� YHND� ������ �� ��� J��� 7XUFL
RVYRMH�%XJDUVNX��SDWULMDUD�-HYWLPLMD�SURWHUDMX��D
VDERUQX�WUQRYVNX�FUNYX�SUHREUDWH�X�[DPLMX��7DGD
MH� QHVWDOR� L� SDWULMDU^LMH� EXJDUVNH�� DOL� MH� SR
LPHQX� RQD� WUDMDOD� VYH� GR� ����� JRG�� NDGD� MH
SDUWLMDU�FDULJUDGVNL�6DPXLOR�,�VD�VYLP�VSRML�VD
FDULJUDGVNRP� SDUWLMDU^LMRP�� 2G� WDGD� VYH� GR
����� JRG�� FUNYD� EXJDUVND� ELOD� MH� SRG� ZHQRP
YOD^`X��7H�JRGLQH�L]GDW�MH�IHUPDQ�RG�6XOWDQD�R
XWYU_HZX� FUNYH� EXJDUVNH� X� WXUVNRM� FDUHYLQL�� L
FUNYD� EXJDUVND� EXGH� SURJOD^HQD� ]D� QH]DYLVQX�
GRELMH� L� VYRJ� QH]DYLVQRJ� (J]DUKD�� NRML� VWDOQR



��

CLYL� X�&DULJUDGX��3RG�ZHJRYRP� VH� XSUDYRP� VYH
FUNYH�L�VYH^WHQVWYR�X�NQHCHYLQL�%XJDUVNRM�

%%RRJJRRPPLOLLOL����ZZLLKKRRY�Y�SRSRVVWDWDQQDDN�L�N�L�XXaaHHZZHH
%RJRPLOL�VX�SR�VYRMRM�YHUL���QDXFL�ELOL�MHUHWLFL�

W�M��RWSDGQLFL�RG�FUNYH�SUDYRVODYQH�L�ZHQRJD� XaHZD��2QL

VH� SUYL� SXW� MDYTDMX� X� %XJDUVNRM� ]D� YUHPH� YODGH� EXJDUVNRJ

FDUD� 6LPHXQD�� NRML� MH� RVYDMDMX`L� JUaNH� ]HPTH�� RGYRGLR� X

%XJDUVNX� PQRJH� ]DURETHQLNH� �� JUNH�� PH_X� NRMLPD� MH� ELOR

PQRJR�SULVWDOLFD�0DQLKHMVNH�L�3DYOL`DQVNH�MHUHVL�


��$OL

VX� RQL� X� %XJDUVNRM� RWSRaHOL� MDYQR� SURSRYHGDWL� VYRMX

ODCQX�QDXNX�]D�YUHPH�EXJDUVNRJ�FDUD�3HWUD��������������2G

ZLK� MH� FUNYD� EXJDUVND� SUHWUSHOD� PQRJD� ]OD� L� WHN� SRVOH

VDERUD� GUCDQRJ� X� 7UQRYX� ]D� YUHPH� SDUWLMDUKD� EXJDUVNRJ

-HYWLPLMH��ERJRPLOVWYR�MH�SRaHOR�X�EXJDUVNRM�VODELWL��GRN

VH�RGDWOH�QLMH�VDVYLP�SUHVHOLOR�X�VXVHGQH�]HPTH��6UELMX�L

%RVQX�� JGH� MH� QD^OR� SRJRGQR� ]HPTL^WH� ]D� ^LUHZH� VYRMH

ODCQH� QDXNH�� 1DURaLWR� VH� RQR� ELOR� XJZH]GLOR� X� %RVQL�

JGH� VX� L� SR� QHNL� YODGDRFL� �QSU�� %DQ� .XOLQ�� ELOL

SULVWDOLFH� ERJRPLOVNH� MHUHVL�� SRPDJDOL� MRM� X� ^LUHZX� L

]D^WL`DYDOL�

8aHZH�RYLK�MHUHWLND�ELOR�MH�X�RYRPH��1DMPR`QLML

%RJ��LPDR� MH�QDMVQDCQLMHJ�VLQD�6DWDQDLOD��NRML� MH�SUYL�GR

%RJD��2VH`DMX`L�VH�PR`DQ��6DWDQDLOR�QDPLVOL�GD�VH�RFHSL

RG�ERJD�2FD�L�SREXQL�VH�SURWLY�ZHJD��]D^WR�EXGH�]EDaHQ�V

QHED��3R^WR�VL_H�QD�]HPTX�� VWYRUL�SUYRJD�aRYHND��DOL�QH

PRJD^H�JD�RCLYHWL�� YH`� ]DPROL�2FD�� GD� JD� ]DGDKQH� VYRMLP

GXKRP��8MHGQR�VH�2FX�REH`D�GD�`H�RQ�YODGDWL�WHORP�D�2WDF

GX^RP�aRYHND��2WDF�WR�RGREUL�L� WDNR�SRVWD�SUYL�aRYHN�L

SUYD� CHQD�� $OL� VH� GR]QLMH� 6DWDQDLOR� SRNDMH� ^WR� MH� GDR

2FX�REDYH]X�L�QDXPL�GD�VD�VYLP�SRGaLQL�VYRMRM�YODVWL�URG

TXGVNL��=DWR�VH�SUHWYRUL�X�]PLMX�L�SUHYDUL�(YX��(YD�URGL

.DMLQD� L� N`HU� .RORPHQX� D� .DMLQ� XELMH� $GDPRYD� VLQD

$YHTD� L� WDNR� ]OR� QDaHOR� SREHGL� �� GREUR�� 'XJR� VH� URG

                                                
*  ��8SRU��VY��,��VWU������L�VY��,,��VWU�����
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TXGVNL� ELR� SRG� YOD^`X�6DWDQDLOD�� DOL� QDM]DG� QDMPR`QLML

%RJ��UH^L�VH�GD�RVORERGL�FHR�URG�TXGVNL�RG�WRJD�URSVWYD�

.DG� MH� SUR^OR� ����� JRGLQD� RG� NDGD� 6DWDQDLOR� VWYRUL

YLGTLYL�VYHW��2WDF�^DTH�VYRJD�POD_HJ�VLQD�,VXVD�+ULVWD�

NRML� VH� MR^� L� 0LKDLOR� ]RYH�� MHU� RQ� MH� QDaHOQLN� $Q_HOD�

,VXV� VH� MDYTD� X� SULURGQRP� �� SURYLGQRP� WHOX� aRYHaLMHP�

6YD�ZHJRYD� UDGZD� ELOR� MH� SULYLGQD�� 6DWDQDLOR� ERMH`L� VH

GD�PX�,VXV�QH�SUHGX]PH�FDUVWYR��UH^L�VH�GD�JD�XELMH��DOL�X

WRPH�QH�XVSH��7R�MH�XJODYQRP�.RVPRJRQLMD�%RJRPLOD�

8� SRMHGLQRVWLPD�� %RJRPLOL� QH� SUL]QDMX� FUNYX�

WDMQH�RGEDFXMX�� � NU^WHZH�QD]LYDMX� �� YRGHQLP�NU^WHZHP�� D

VYRMH�NU^WHZH�QD]LYDMX�GXKRYQLP�

1D� RQH�� NRML� VX� XOD]LOL� X� ZLKRYR� GUX^WYR�

SRNODSDOL� VX� -RYDQRYR� MHYDQ_HTH� L� WR� DSRNULILaQR

�ODCQR���aLWDOL�LP�RaH�QD^�L�SUR]LYDOL�VY��'XKD��7DMQX�VY�

3ULaH^`D� QLVX� SUL]QDYDOL� L� WYU_DKX�� GD� VH� aRYHN

VMHGLZXMH� VD� +ULVWRYLP� GXKRP�� D� QH� SULaH^`HP�

3R^WRYDZH� VY�� %RJRURGLFH�� ,NRQD� L� PR^WLMX� VYHWLK

WDNR_H� QLVX� SUL]QDYDOL�� �� #LYHOL� VX� YHRPD� X]GUCTLYR�

PU]HOL� VX� QD� CHQLGEX�� JQX^DOL� VH� PUVQH� KUDQH� L

L]EHJDYDKX�WHOHVQD�XCLYDZD�

6YHWR� 3LVPR� QRYRJD� ]DYHWD� ELOR� LP� MH� MHGLQL

L]YRU�]D�VYRMX�QDXNX��VHP�-RYDQRYRJ��QD^HJ��MHYDQ_HTD�NRMH

QLVX�SUL]QDYDOL��2G�VWDUR�]DYHWQLK�NZLJD�SUL]QDYDOL�VX�L

XSRWUHETDYDOL�VDPR�SVDOWLU�L�NZLJH�SURURaNH�
'D� EL� VH� ^WR� YH`PD� SULEOLCLOL� DSRVWROVNRM

FUNYL� ELUDOL� VX� L]� VYRMH� VUHGLQH� ��� DSRVWROD�� NRML� VX

VWDMDOL�SRG�QDG]RURP�QDaHOQLND�VHNWH�

2YD�VH� MHUHV�^LULOD�L�GDTH�QD�]DSDG�� ��X�,WDOLML

L�)UDQFXVNRM�SRG�LPHQRP�.DWDUD��3DWDUHQD�L�$OELJRMDFD�
GRN� LK� ULPVNH� SDSH� QLVX� VDVYLP� XQL^WLOH�

XSRWUHETDYDMX`L� SURWLY� ZLK� QDMVWURCLMH� PHUH�� 8� 6UELML

LVNRUHQLR� LK� MH� 6WHIDQ� 1HPDZD� ,�� NDG� MH� PQRJRER^WYR

LVWUHELR�

*/$9$�'58*$
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&&UNUNYD�YD�55XXVVNNDD
5XVL� VH� WHN� X� ,;� YHNX� XSR]QD^H� VD

KUL^`DQVWYRP�� 0LVOL� VH� GD� VX� SUYL� .LMHYVNL
NQHCHYL�� $VNROF� L� 'LU� REUD`HQL� ELOL� X
KUL^`DQVWYR� JUaNLP� HSLVNRSRP� 0LKDLORP� ����
J��� L� ELOL�aODQRYL� KUL^`DQVNH�RS^WLQH�� NRMD� MH
WDGD�X�.LMHYX�SRVWRMDOD��8�YUHPH�NQHCHYD�2OHJD
L�,JRUD�� SRVWRMDOD� MH�� NDR�^WR� SUHGDZH� YHOL�� L
]DVHEQD� UXVND� HSDUKLMD�� NRMD� MH� ]DYLVLOD� RG
&DULJUDGVNRJ� SDUWLMDUD�� .DG� VH� ,JRURYD� CHQD
2OJD� NUVWLOD�X�&DULJUDGX� ����� J��� L� GRELOD�LPH
-HOHQD��RYODGD�L�KUL^`DQVWYR�X�5XVD��6LQ�ZH]LQ
6YHWLVODY� QH� KWHGH� SULPLWL� KUL^`DQVNX� YHUX�
DOL� XQXN�� �� 9ODGLPLU�� SRVOH� GXJRJ� NROHEDZD�
SULYROH� VH� KUL^`DQVWYX� L� NUVWL��6Y�� 9ODGLPLU
NDR� QH]QDERCDF� XSRWUHETDYDR� MH� VYH� PRJX`H
PHUH��GD�RGUCL�QH]QDER^WYR��QR�XYL_DMX`L�GD� VX
VYL� ZHJRYL� QDSRUL� X]DOXGQL�� UH^L� VH� QDM]DG�� GD
VD�VYRML�QDURGRP�SURPHQL�YHUX��1R�GD�EL�GR]QDR
NRMD� MH� YHUD� QDMERTD�� LVSUDWL� JRG�� ���� QDURaLWH
SRVODQLNH�� GD� LVSLWDMX� VYH� SRVWRMH`H� WDGD� YHUH�
NDG� VH� SRVODQLFL� YUDWH� L� L]YHVWH� 9ODGLPLUD� GD
LP� VH� QDMERTH� GRSDGD� *UaND� YHUD� �W�M�� ,VWRaQR
SUDYRVODYQD��� 9ODGLPLU� L� ZHJRDYD� VYLWD�
VH`DMX`L� VH� GD� MH� MR^� VY�� 2OJD�� ZHJRYD� SUDEDED�
YHURYDOD� JUaNX� YHUX�� UH^L� VH� GD� SULPL� YHUX
KUL^`DQVNX� RG� *UND�� 8� +HUVRQX� �.ULPX�� RQ� VH
YHQaD� ����� J��� VD� *UaNRP� SULQFH]RP� $QRP
�3DOHRORJD��L�NUVWL�JD�JUaNL�HSLVNRS��D�]D�ZLP�L
QHNH� L]� VYLWH� ZHJRYH�� 3R� SRYUDWNX� X� .LMHYR
]DX]PH�VH�R]ELTQR�GD�^LUL�KUL^`DQVWYR�X�VYRMRM
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]HPTL�� 7DNR� SURNUVWL� QDMSUH� VYRMH� VLQRYH� L
VWDQRYQLNH�NLMHYVNH��D�]D�WLP�L]D^TH�HSLVNRSH�L
VYH^WHQLNH� GD� SURSRYHGDMX� (YDQ_HTVNX� QDXNX� X
RNROLQL� .LMHYD� L� RVWDOLP� UXVNLP� SRNUDMLQDPD�
=D� NUDWNR� YUHPH� SRNUVWH� VH� PQRJL� L� X� QHNLP
JUDGRYLPD� 9ODGLPLU� RVQXMH� HSLVNRSLMH
�1RYRJRURGX�� 5RVWRYX� L� W�� G��� L�0LWURSROLMX� X
.LMHYX�� RGUHGL� SRPR`� VYH^WHQLFLPD� L� RWYRUL� X
.LMHYX� ^NROX� ]D� YDVSLWDYDZH� GHFH� X� GXKX
KUL^`DQVNH�YHUH��SRGLCX`L�X]�WR�FUNYH�L�^NROH
SR�RVWDOLP�JUDGRYLPD�L�SRNUDMLQDPD�UXVNLP�

8� YUHPH� NQH]D� -DURVODYD� ������ �� ����� J���
UXVND� FUNYD� EH^H� SRWSXQR� XUH_HQD�� 2Q� MH
REUD`DR�VYX�SDCZX�QD�GXKYQX�SURVYHWX�X�UXVNRP
QDURGX�� WDNR�� SR� YH`LP� JUDGRYLPD� RVQLYDR� MH
^NROH��D�X�.LMHYX�SUL�6RILMVNRM�FUNYL�]DVQRYDR
MH� ELEOLRWHNX� � �NZLCQLFX��� GD� VYL� PRJX� RWXGD
FUSHWL�]QDZH�L�QDXNX�WRJD�GRED��.ZLJH�YH`LQRP
UHOLJLMVNR�FUNYHQH� VDGUCLQH�� QDEDYTDR� MH� L]
*UaNH� L� %XJDUVNH� L� ]DSRYHGLR� GD� VH� SUHYRGH� VD
JUaNRJ�L�SUHSLVXMX�VD�VORYHQVNRJ�MH]LND�

8� WRPH� YUHPHQX�� SRVWD^H� L� PDQDVWLUL� X
5XVLML�� 0H_X� PQRJLPD�� X� YUHPH� ZHJRYH� YODGH
]DVQRYDQ� MH�aXYHQL�PDQDVWLU��.LMHYR� ��3HaHUVND
/DYUD��� NRML� MH� GRFQLMH� ELR� VUHGL^WH� GXKRYQH
YODVWL�L�SURVYHWH�X�5XVLML��7LP�MH�XMHGQR�XGDUHQ
ELR� WHPHT� QDURGQRM� FUNYL� X� 5XVLML� L� GHOR
]DSRaHWR� 9ODGLPLURP�� GRYU^LR� MH� X� GXKX
QDURGQRP� �� -DURVODY�� 9H`� ����� J�� QD� NDWHGUL
PLWURSROLWD� NLMHYVNRJ�� VHGHR� MH� HSLVNRS
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,ODULRQ��QR�QDURGQRVWL�5XV��D�QH�*UN��NDR�^WR�MH
ELOR�X�SUH_D^ZH�GRED�

8�LVWR�YUHPH�ULPVNH�SDSH��SRNX^DYDKX�GD
LQWULJDPD� SULYROH� UXVNX� FUNYX� ]D� VHEH� L� GD� MH
X]PX� SRG� VYRMX� YODVW�� D� WLPH� GD� MH� RFHSH� RG
SUDYRVODYQH� �� LVWRaQH� FUNYH�� DOL� X� WRPH� QH
PRJDKX�XVSHWL��'YD�SXWD�MH�VODR�SDSD�VYRMH�OHJDWH
9ODGLPLUX�� GD� JD� SULYROH� VHEL�� DOL� SRUHG� VYLMX
SDSVNLK� REH_DZD�� UXVND� FUNYD� RVWD� L� GR� GDQDV
YHUQD�3UDYRVODYTX�

.DG� VH� QDURG� UXVNL� ]D� YUHPH� VY�
9ODGLPLUD� SRNUVWLR�� WDGD� MH� RWSRaHWR� ELOR� L
XUH_HZH�FUNYHQH� MHUDUKLMH�X�5XVLML�SR�XJOHGX�QD
LVWRaQX� FUNYX�� RG� NRMH� MH� X� SUYR� YUHPH� UXVND
FUNYD� ELOD� ]DYLVQD�� MHU� PLWURSROLWD� NLMHYVNRJ
SRVYH`LYDR�L�XWYU_LYDR�MH�SDWULMDU�FDULJUDGVNL�
$OL�aLP� MH� ]D�PLWURSROLWD�SRVWDYTHQ�ELR�5XV� �
,ODULRQ�� YH`� VH� ]DaHOD� ELOD� PLVDR� R
QH]DYLVQRVWL� UXVNH� FUNYH� L� ZHQH� MHUDUKLMH�� $
NDG�MH�0RVNYD�SRVWDOD�FHQWDU�UXVNH�GUCDYH�� MDYL
VH� aLWDY� QL]� PLWURSROLWD� �� 5XVD� �3HWDU�
$OHNVLMH�� -RQD� L� )LOLS��� NRML� VX� VYRMLP
ERJRXJRGQLP�CLYRWRP�]DVOXCLOL�LPH�VYHWLWHTD�

6D� SROLWLaNLP� QDSUHGRYDZHP� 5XVLMH�
MDaDOD� MH� L�ZHQD� MHUDUKLMD�� 9H`� X� SRORYLQL�;9,
YHND� UXVND� FUNYD� ELOD� MH� QH]DYLVQD� L� XVNRUR� VH
]DaH� X� ZRM� PLVDR� X� XVWDQRYTHZX� SDWULMDUKDWD� X
5XVLML��:X�MH�RVWYDULR�YHOLNL�NQH]�UXVNL�7HRGRU
-RYDQRYL`�� VLQ� -RYDQD� *UR]QRJ�� 7R� MH� ELOR� SR
VOXaDMX� GRODVND� DQWLRKLMVNRJ� SDUWLMDUD� $`LPD�
NRML� MH� JRG�� ������ GR^DR� X� 0RVNYX� GD� VNXSTD
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PLORVWLZX� ]D� VYRMX� FUNYX�� 7HRGRU� L]MDYL� VYRMX
CHTX�SDUWLMDUX��GD� VH� X�5XVLML� XVWDQRYL� ]DVHEDQ
SDUWLMDUKDW�L�SDWU��$`LP�QH�VDPR�GD�SULVWDQH�QD
WR�� YH`� REH`D�� GD� `H� VDP� SUHGORCLWL� ZHJRYX
CHTX� VDERUX� LVWRaQLK� SDWULMDUD�� 3RVOH� JRGLQH
GDQD� GR_H� SULVWDQDN� FDULJUDGVNRJ� L
DQWLRKLMVNRJ� SDWULMDUD� V� SRUXNRP�� GD� `H
MHUXVDOLPVNL�SDUWLMDU� GR`L� X� 5XVLMX�� GD� SRVYHWL
L]DEUDQR� OLFH� QD� SDWULMDUD��$OL� RQ� QH� RGH�� YH`
JRGLQH� ����� J�� GR_H� X�0RVNYX� SDWU�� FDULJUDGVNL
-HUHPLMD� ,,�NDR�QDMVWDULML��GD�RYDM�aLQ�L]YU^L��D
XMHGQR� GD� VNXSTD� PLORVWLZX� ]D� REQDYTDZH
FUNYH�� NRMX� VX� 7XUFL� ELOL� SRUX^LOL�� 1DMSUH� MH
SRQX_HQ� ELR� SDWU�� -HUHPLMD� GD� VH� SULPL� RYH
GXCQRVWL��DOL�RQ�]DKYDOL�QD�SRaDVWL�L�SUHGORCL
GD� L]EHUX� MHGQRJD� L]� UXVNLK� DUKLMHUHMD� ]D
SDWULMDUD��2G�WURMLFH�SUHGORCHQLK�OLFD��NRFNRP
ELGH� L]DEUDQ� WDGD^ZL� PLWURSROLW� PRVNRYVNL
-RY� L� SRVYH`HQ� LVWH� JRGLQH�� 'RFQLMH� ������ J���
SDWULMDU�SR^DTH�JUDPRWX�SDWULMDUX�-RYX�L�WLPH
JD� SUL]QD� ]D� QH]DYLVQRJ� SDUWLMDUD� UXVNRJ�� 2YX
SRYHTX�SRWSLVDOL�VX�VYL�LVWRaQL�SDUWLMDUVL�VHP
DOHNVDQGULMVNRJD�� NRML� MH� X� WR� YUHPH� XPUR�� 6YD
SUDYD�YDVHTHQVNLK�SDWULMDUD��SUL]QDWD�VX�ELOD�L
SDWULMDUX�UXVNRP�

3RVOH� VPUWL� SUYRJ� SDWULMDUD� -RYD� ������
GR� ����� JRG�� L]PHZDOR� VH� QD� XSUDYL� UXVNH� FUNYH
GHYHW�SDUWLMDUD��PH_X�NRMLPD�MH�QDMaXYHQLML�SDWU�
1LNRQ�� RGOLaDQ� EHVHGQLN� L� VWURJL� LVSRVQLN�
8YL_DMX_L� SRJUH^NH� X� WDGD^ZLP� ^WDPSDQLP
FUNYHQLP�NZLJDPD��SUHGX]HR�MH�LVSUDYNX�LVWLK�L
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WLPH� QDYXNDR� QD� VHEH� PUCZX� L� JRQHZH
SURWLYQLND��NRML� VX� JD� QDM]DG� NRG� FDUD�$OHNVLMD
0LKDLORYL`D� RSDZNDOL�� RSWXCLOL�� V
SDWULMDU^HVWYD� VYUJOL� L� UD^aLQLOL�� SD� NDR
SURVWRJ� NDOX_HUD� SURJQDOL� X� 7HUDSRQWRY
PDQDVWLU� QD� ]DWRaHZH�� .DG� VX� JD� SR� CHTL
FDUHYRM�� SRVOH� SHWDQHVWR�JRGL^ZHJ� ]DWRaHZD
SRYHOL� X� 9RVNUHVHQVNL� PDQDVWLU�� VWDUDF� X� SXWX
XPUH�L�VDKUDZHQ�MH�X�LVWRP�PDQDVWLUX�

3DWULMDUKDW�MH�X�5XVLML�SRVWRMDR�GR�3HWUD
9HOLNRJ�� *RGLQH� ������ X� PHVWR� SDWULMDUKDWD
RVQRYDQ� MH� VY�� 6LQRG� NDR� VWDOQL� VDERU� FUNYHQL�
NRML� L� GDQDV� XSUDYTD� FUNYHQLP� SRVORYLPD� X
5XVLML��8�ZHPX�SUHGVHGDYD� VDSXWQLN�FDUHY�� WDNR
]YDQL�2EHU�SURNXURU�

8� YUHPHQX� SUYLK� SDWULMDUDKD�� UXVND
FUNYD�ERULOD�VH�QH�VDPR�VD�VSRTD^ZLP�YH`�L�VD
XQXWDUZLP� VYRMLP� QHSULMDWHTLPD�� 3DSH�� SUHNR
VYRMLK� MH]XLWD� X� 3RTVNRM� QDVUWDOL� VX� QD
SUDYRVODYQX� FUNYX� UXVNX�� QDURaLWR� X� RQLP
PHVWLPD�� NRMD� VX� ELOD� SRG� YOD^`X� NUDTHYD
SRTVNLK��.UDT�SRTVNL�6LJLVPXQG�,,,�X�GRJRYRUX
VD� MH]XLWLPD� QD� RVQRYX� RGOXNH� IORUHQVWLVNRJ
VDERUD�� QDJQDR� MH� EOL]X� WUL� PLOLMXQD
SUDYRVODYQLK� 5XVD� GD� SULPH� XQLMX� W�� M�� GD
SUL]QDGX� SDSX� L� ZHPX� VH� SRNRUDYDMX�� 2G� RYRJD
SDSVNRJ� QDVLTD�� RVORERGLOD� MH� UXVNX� FUNYX
FDULFD� .DWDULQD� ,,�� .DG� QLNDNYH� SUHVWDYNH� L
PROEH� QH� SRPRJR^H�� GD� VH� UXVNRP� CLYTX� X
3RTVNRM�RODN^D�ZHJRYR�EHGQR�VWDZH��RQD�NUHQH
YRMVNX� L� RVYRML� 3RTVNX�� 7DGD�� QHNDGDZH� UXVNH
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REODVWL�� %HOD� 5XVLMD�� /LWYD� L�9ROLQLMD� RSHW
EHKX� XMHGLZHQH� VD� VWDURP� SRVWRMELQRP��1DVLOQR
REUD`HQL� X� XQLMX� UDGRVQR� VX� SUHOD]LOL� X� VWDUX
YHUX�L�SRG�NURY�SUDYRVODYQH�FUNYH��-R^�X�YUHPH
FDULFH� .DWDULQH� GREURYRTQR� MH� SULPLR
SUDYRVODYQX� YHUX� GR� GYD� PLOLMXQD� XQLMDWD�
*RGLQH� ������ L� RVWDOL� XQLMDWL� SUH_X� X
3UDYRVODYTH� L� WDNR� MH� XQLMH� VDVYLP� QHVWDOR� X
5XVLML�

'UXJL�� �� XQXWDUZL� QHULMDWHTL� UXVNH
FUNYH� ]D� YUHPH� SDULMDUKDWD�� ELOL� VX� W�� ]�
UDVNROQLFL�� 2QL� L� GDQDV� ]DGDMX� JROHPX� EULJX
GUCDYQLP� L� FUNYHQLP� YODVWLPD� X� 5XVLML��3RYRG
UXVNRP� UDVNROX� ELR� MH� LVSUDYND� FUNYHQR
VOXCHEQLK�NZLJD��NRMX�MH�SUHGX]HR�ELR�SDUWULMDU
1LNRQ�� 7R� VH� QLMH� GRSDOR� SURVWRP� QDURGX� L
SUH_D^ZLP� L]GDYDRFLPD� NZLJD�� ]DWR�� ^WR� LK� MH
SDUWLMDU� 1LNRQ� XNORQLR� RG� GXCQRVWL�� WH
SRGEDGDKX�SUD]QRYHUQX�VYHWLQX��WYUGH`L��GD�SDWU�
1LNRQ� QLMH� LVSUDYLR� YH`� LVNYDULR� VWDUH� NZLJH�
0QRJL�WRPH�SRYHUXMX�L�MDYQR�VH�RGUHNX�VY��FUNYH�
QD]YDY^L� VH� VWDURYHUFLPD�� .DG� MH� SDWU�� 1LNRQ
SDR�� SUD]QRYHUFL� VX� VH� WRPH� MDNR� UDGRYDOL�� DOL
VDERU� UXVNLK� L� LVWRaQLK� SDUWLMDUD� RGREUL
LVSUDYNH�1LNRQD��D�RVXGL�PL^THZH�UDVNROQLND�
7R�QH� EXGH� SR� YRTL� UDVNROLFLPD� L� RQL� VH� UH^H
GD� QH� VOX^DMX� QL� VDERU�� QL� FDUD�� 3R^WR� ]DX]PX
VRORYHFNL�PDQDVWUL�RQL�GLJQX�MDYQX�EXQX�L�SXQLK
��JRGLQD�RGELMDOL�VX�QDSDGDMH�FDUVNH�YRMVNH������
�� �������8� YUHPH� PDORTHWVWYD�3HWUD� ,� SRPDJDQL
VWUHOFLPD��UXVNL�MDQLaDUL���GLJR^H�EXQX�X�VDPRM
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0RVNYL�� DOL� EXGX� VDYODGDQL� L� NRORYR_H
NDCZHQL�� 5DVWHUDQL� L]� SUHVWRQLFH�� UDVNROQLFL
VH� QDVWDQH� X� JXVWLP� ^XPDPD� L� SRGLJQX� VHEL
VNLWRYH� �NROHEH��� GUXJL� SREHJR^H� X� 6LELU�
3RTVNX� L� .ULP�� JGH� VX� STDaNDOL� L� KDUDOL�� D
QHNL�VDPL�VHEH�XPRUL^H���VSDTLYDZHP�

1LMH� SUR^OR� ��� JRGLQD� RG� SRaHWND
UDVNROD� ������ J���� UDVNROQLFL� VH� YH`� SREUND^H
PH_X�VRERP�L�SRGHOL^H�QD�GYH�VHNWH��SRSRY^WLQX
L� EH]SRSRY^WLQX�� 7R� MH� ELOR� RYDNR�� 8� WRNX
YUHPHQD�� VYH^WHQLFL�� NRML� VH� RFHSL^H� RG� VY�
FUNYH�VD�VYHWRYZDFLPD��MHGDQ�SR�MHGDQ�L]XPLUDKX�
5DVNROLQLFL�� YLGH`L� ]D� VHEH� RSDVQRVW� GD� `H
QDM]DG�RVWDWL�EH]�VYH^WHQLND��PLVOLOL�VX�^WD�GD
UDGH"� 1DM]DG�� MHGDQ� RG� ZLK� SUHGORCL�� GD
ERJRVOXCHZH� L� WDMQH� VYU^DYD� L]DEUDQL� L]
VYWRYZDND� VWDUDF�� WDNR� SRVWDGH� VHNWD
EH]SRSRY^WLQH�� 'UXJL� RSHW� RGOXaL^H�� GD� SULPH
]D� VYRJD� VYH^WHQLND�RQR�OLFH�� NRMH� SUDYRVODYQL
DUKLMHUHM� UXNRSROCL�� DOL� SRG� XVORYRP� GD� VH
RGUHaH� WDNR� ]YDQLK� QLNRQRYVNLK� ]DEOXGD�� W�M�� RG
SUDYRVODYQH� FUNYH�� WDNR� MH� SRVWDOD� VHNWD
SRSRY^WLQH�

6YDND� RG� RYLK� VHNDWD�� L]GHOH� VH� GRFQLMH
QD� EH]EURM� PDZLK� L� VD� PQRJR� YH`LP� ]DEOXGDPD�
NRMH�VYRMRP�PDKQLWR^`X�SUHOD]H�X�NUDMQRVW�

5DVNROQLFL�VH�L]GYDMDMX�RG�SUDYRVODYQLK�X�RYRPH�
��� %RJRVOXCHZH� WUHED� VYU^DYDWL� SR� VWDULP

NZLJDPD�� SLVDQLP� LOL� ^WDPSDQLP� SUH� SDUW�� 1LNRQD�� ��
aODQ� VLPYROD� YHUH� R� VY�� 'XKX�� aLWD� VH� RYDNR�� L� Y� 'XKD
VYMDWRJD� *RVSRGD� LVWLQDJR� L� CLYRWYRUMD^aDJR�� ��� DOLOXMD
SHYD� VH� GYD� SXWD�� D� QH� WUL� SXWD�� GRGDMX`L� GYD� SXWD�� 6ODYD
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7HEMH�%RCH�����/LWLMX�WUHED�QRVLWL�SR�VXQFX��D�QH�SURWLY
VXQFD�� ��� .UVWLWL� VH� L� EODJRVLTDWL� VD� GYD� SUVWD�� NDCL�
SUWVRP�L�VUHGZLP�����3R^WRYDWL�VDPR�RVPRNUDNL�NUVW����
,PH�6SDVLWHTD�LVJRYDUDWL�L�SLVDWL�-VXVXV���D�QH�-LVXV�����
,NRQH�VDPR�VWDUH�SR^WRYDWL�

8� QRYLMH� GRED�� UXVND� SUDYRVODYQD� FUNYD
MDNR� QDSUHGXMH� L� ^LUL� VH� QH� VDPR� X� REODVWLPD
UXVNH� FDUHYLQH�� YH`� L� VSRTD�� 1DURaLWR� MH
REUD`HQD� YHOLND� SDCZD� 6YHWRJD� 6LQRGD� QD
PLVLRQDUVWYR� X� GDOHNLP� ]HPTDPD�� 6LELULMH� L
$]LMH��JGH�UXVNL�SURSRYHGQLFL�QHXPRUQR�UDGH�QD
REUD`DZX�QH]QDERCDaNLK�QDURGD�X�KUL^`DQVWYR�

*/$9$�75(@$

&&UNUNYD�YD�66USUSVVNNDD

33UUYYR�L�R�L�GGUUXXJJR�NUR�NU^̂WHWHZZH�H�66UEUEDD
.DG�VX�6UEL�X�YUHPH�RS^WH�VHREH�6ORYHQD

]DX]HOL�X�9,,�YHNX�]HPTH�RNR�'XQDYD��RQL�VX�NDR
L�RVWDOL�GRVHTHQLFL�ELOL�PQRJRER^FL��2GPD�SR
GRODVNX� ZLKRYRP�� JUaNL� FDU� ,UDNOLMH� SR]RYH
QDURaLWR� VYH^WHQLNH� ULPVNH� FUNYH�� GD� NUVWH
6UEH��7R� MH� ELOR� ���� J�� NDG� MH� ULPVND� FUNYD� MR^
ELOD� X� ]DMHGQLFL� VD� LVWRaQRP�� �� SUDYRVODYQRP
FUNYRP�� 1R� ULPVNR� GXKRYHQVWYR� QLMH� PRJOR
XVSHWL� X� WRPH�� MHU� 6UEL� QLVX� UD]XPHOL
SURSRYHGQLNH� �� ODWLQH� L� QHKWHGR^H� VH� NUVWLWL�
YH`�RVWD^H�L�GDTH�LGRORSRNORQLFL��>WD�YL^H�L
RQL�NRML�VH�NUVWL^H��DOL�VH�VDPR�SR�LPHQX�]YDKX
KUL^`DQL�� YUDWH� VH� RSHW� SUH_D^ZLP�RELaDMLPD�
MHU� QLVX� UD]XPHOL� ODWLQVNX� VOXCEX�� QLWL� SDN
SURSRYHG�VYRMLK�ULPVNLK�XaLWHZD��7DNR��SRNX^DM
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ULPVNRJ� GXKRYHQVWYD�� SRUHG� VYHJD� ]DX]LPDZD
SDSH�GD�6UEH�REUDWH�X�KUL^`DQVWYR��EL�RVXMH`HQ�
8�WR�YUHPH�L�+UYDWL�REUD`DKX�VH�SDSL�*OLJRULMX
9,� GD� LP�SR� GUXJL� SXW� SR^DTH� VYH^WHQLNH�� NRML
`H� LK� NUVWLWL�� QR� L� RYDM� GUXJL� SRNX^DM� VD
+UYDWLPD�� ELR� MH� EH]XVSH^DQ�� *RGLQH� ����� 6UEL
]DMHGQR�VD�+UYDWLPD�XPROH�JUaNRJ�FDUD�9DVLOLMD
0DNHGRQFD�GD�LP�SR^DTH�VYH^WHQLNH��NRML�`H�LK
NUVWLWL� L� QDXaLWL� YHUL� KULVWRYRM�� DOL� QH� L]
5LPD�� YH`� L]� &DULJUDGD�� 9DVLOLMH� LP� SR� PROEL
ZLKRYRM�� SR^DTH� VYH^WHQLNH� �� *UNH�� .DG� VX
JUaNL�SURSRYHGQLFL�GR^OL�X�'DOPDFLMX�L�6UELMX
QDURG� X� SUYL�PDK� UDGRVQR�SR_H� ]D�ZLPD�L� NUVWL
VH�� $OL� WR� QLMH� GXJR� WUDMDOR�� *UaNL
SURSRYHGQLFL�� ]DVOHSTHQL� PUCZRP�� SUHPD
WX_LQFLPD�� JOHGDOL� VX� QD� 6UEH�� NDR� QD� YDUYDUH�
6UEL� RSHW�� SR� VYRMRM� XUR_HQRM� WHCZL� ]D� VYRMLP�
aXYDOL� VX� VYRM� MH]LN� L� RELaDMH�� ]DWR� QLVX� KWHOL
YHURYDWL�X�RQR�^WR�QH�UD]XPX��ALP�VSD]H�QDPHUX
JUaNX�� GD� LP� QDPH`X� VYRM� JUaNL� MH]LN�� QDSXVWH
FUNYX� L� SRSRYH� JUaNH�� SD� XYHGX� SRQRYR� VYRMH
SUH_D^ZH� ERJRVOXCHZH�� VYRMX� PQRJRERCDaNX
UHOLJLMX�

7DNR� L� RYDM� GUXJL� SRNX^DM�� GD� VH� 6UEL
REUDWH�X� KUL^`DQVWYR��RVWD�EH]� XVSHKD�� L� VYRMLP
QHVPL^THQLP� SRVWXSFLPD�� *UFL� XaLQL^H� YL^H
]OD�QHJR�L�VDPR�ULPVNR�VYH^WHQVWYR��7HN�RG�,;�Y�
V� SRMDYRP� VORYHQVNLK� $SRVWROD� VY�� @LULOD� L
0HWRGLMD�� SRaLZH� VH� ^LULWL� L� XWYU_LYDWL
KUL^`DQVWYR� X�6ORYHQD�� JDMLWL�TXEDY� L� RGDQRVW
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3UDYRVODYTX�� NRMH� MH� GRFQLMH� LPDOR� SUHVXGQL
XWLFDM�QD�YHUVNL�L�SROLWLaNL�CLYRW�6UED�

8�RYR�GRED�MDYTDMX�VH�6ODYH�X�6UED��6UEL�
NDR� MHGDQ� QDURG�� MR^� L]� SDPWLYHND� CLYHOL� VX
SOHPHQVNLP� CLYRWRP�� L]GHTHQL� X� YH`H� ]DGUXJH�
KUL^`DQVWYR��SULPDOR�MH�VYDNR�SOHPH�SRVHELFH�L
ELUDOR�SUL�NU^WHZX�VHEL�SDWURQD�LOL�VYHWRJD�X
NRML�VH�GDQ�NUVWLOR��7DNR�VX�SRVWDOH��6ODYH��LOL
�.UVQR�LPH��X��6UED�

'RN� VX� VH� 6UEL� X� FUNYHQLP� RGQRVX
NROHEDOL�L]PH_X�5LPD�L�&DULJUDGD��W�� M��KR`H�OL
ELWL� NDWROLFL� LOL� SUDYRVODYQL�� GUXJR� VUSVNR
SOHQH� �� +UYDWL�� SRG� XWLFDMHP� ULPVNRJD
GXKRYHQVWYD�X�WRNX�YUHPHQD��RGYRML^H�VH�RG�VYRMH
EUD`H� 6UED� L� SUH_X� QD� VWUDQX� 5LPD� L� ULPVNRJ
XaHZD�� 'RYGH� +UYDWL� L� 6UEL� ELOL� VX�� PRCH� VH
WYUGLWL�� MHGDQ� QDURG�� SRGHTHQ� QD� QHNROLNR
VDPRVWDOQLK� RS^WLQD� CLYH`L�� ]DMHGQLaNLP
LVWRULMVNLP� CLYRWRP� L� SUHGDZHP�� $OL� RG� ���
JRG��NDGD�MH�SR�QDUHGEL�SDSH�VD]YDQ�ELR�X�6SOHWX
FUNYHQL� VDERU�� QD� NRPH� VX� SDSLQL� L]DVODQLFL
RVXGLOL� VORYHQVNX� VOXCEX� L� L]EDFLOL� MH� L]
FUNYHQH�XSRWUHEH��EUD`D�SR�UR_HZX�L�MH]LNX��L�SR
VYRM�SUH_D^ZRM�VXGELQL�L�,VWRULML�UDVWD^H�VH�L
RGR^H�VYDNL�QD�VYRMX�VWUDQX��NDNR�X�SROLWLaNRP
WDNR� L� X� FUNYHQRP� CLYRWX�� +UYDWL� SUL]QDGR^H
SDSX�L�ULPVNR�XaHZH�QD�ODWLQVNRP�MH]LNX��D�6UEL
]DGUCD^H� VORYHQVNX� VOXCEX� L� SUDYRVODYQR
XaHZH�VY��FUNYH�

6QDCHZH� 3UDYRVODYTD� L� RVQLYDZH
QDURGQH� MHUDUKLMH� X� VSUVNRM� FUNYL�� SDGD� X� LVWR
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YUHPH� NDG� L� SROLWLaNR� XMHGLZHZH� VUSVNRJ
QDURGD��8�;,,�Y��3UDYRVODYTH�VH�VDVYLP�XWYUGLOR
X� 6UELML�� 6DPRVWDOQRVW� SROLWLaND� L� XMHGLZHZH
VYHJD� VUSVNRJ� QDURGD� SRG� MHGQLP� YODGDRFHP�
X]GLJOR�MH�FUNYX�VUSVNX�L�ZHQX� MHUDUKLMX��NRMX� MH
GRFQLMH� 6Y�� 6DYD� VYRMLP� QHXPRUQLP� WUXGRP� L
UDGRP�SRGLJDR�QD�VWXSDZ�DUKLHSLVNRSLMH�VUSVNH�
3UDYL�SROLWLaNL�L� GUCDYQL�CLYRW�6UED�� SRaQH
WHN� V� 1HPDZRP� ,� YHOLNLP� CXSDQRP� UD^NLP� L
VLQRP�ZHJRYLP�VY��6DYRP�

66WHWHIIDDQ�Q�11HHPPDDZZD�D�,��L�L�VVYY����66DYDDYD����33RRVVWDWDQQDDN�SUN�SUYHYH
QQHH]]DYDYLLVVQQH�DH�DUUKKLLHHSLSLVVNRSLNRSLMMH�X�H�X�66UELUELMMLL
2G� RQRJD� YUHPHQD� NDG� MH�1HPDZD� ,� �����

J���SREHGLR�VYRMX�EUD`X�L�ZLKRYH�]HPTH�RVYRMLR�L
XMHGLQLR�VUSVNL�QDURG��VYH�GR�VYRMH�VPUWL�VWDUDR
VH�� GD� XWYUGL� SUDYRVODYTH� X� 6UELML� L� RaLVWL
]HPTX� RG� QHYHUQLND�� QDURaLWR� RG� ERJRPLOVNH
MHUHVL��NRMD�VH�MDNR�^LULOD�PH_X�YODVWHORP��$�GD
EL� SUDYRVODYQD� YHUD� ^WR� YH`PD� QDSUHGRYDOD� X
6UELML�� RQ� MH� L]� SRERCQRVWL�� SRGL]DR� PQRJH
FUNYH�L�PDQDVWLUH�L�WLPH�RYHNRYHaLR�LPH�VYRMH�X
6USVWYX�

3R^WR� MH� ��� JRGLQD� YODGDR� NDR� YHOLNL
CXSDQ��RQ� VD]RYH� VDERU�X�5D^NRM�L�SUHGD�XSUDYX
QDG�6UELMRP�VYRPH�VWDULMHP�VLQX�6WHIDQX��D�VDP�
QD� SR]LY� VYRJD� QDMPOD_HJ� VLQD� 6DYH�� RGH� X� PDQ�
6WXGHQLFX�� JGH� VH� ]DNDOX_HUL� SRG� LPHQRP
6LPHXQ�� 3RVOH� GYH� JRGLQH� �������� RVWDYL
6WXGHQLFX�� GR_H� X� $WRQVNX� JRUX� L� QDVWDQL� VH� X
PDQ�� 9DWRSHGX�� 3XWXMX`L� L� UD]GDYDMX`L
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PLORVWLZX� VYHWRJRUVNLP� PDQDVWLULPD�� RG� QD_H
UD]YDOLQH� QHNDGD^ZHJ� PDQ�� +LOHQGDUD�� NRML� VX
PRUVNL� UD]ERMQLFL� SRUX^LOL� L� REQRYL� JD�� 8
+LOHQGDUX��1HPDZD� MH�CLYHR���PHVHFL�L� X�ZHPX
MH� XPUR� L� VDKUDZHQ� ���� )HEU�� ����� J�� D� GRFQLMH
WHOR� ZHJRYR� ������ J��� SUHQHVHQR� MH� X� P�
6WXGHQLFX��JGH�L�GDQDV�SRaLYD�

66YY����66DYDDYD��QDMPOD_L�VLQ�6WHI��1HPDZH�MR^
X� VYRMRM� ���� JRGLQL�� RVWDYLR� MH� NX`X� RaHYX� L
RWL^DR�QD�$WRQ��JGH�VH�]DNDOX_HULR�������J����GD
GRFQLMH�NDR�DUKLHSLVNRS� VUSVNL�SRVOXCL�FUNYL�
GUCDYL� L� QDURGX� VUSVNRP�� 3R^WR� SUHQHVH� WHOR
VYRJD�RFD�X�6WXGHQLFX��RQ�SRVWDQH�$UKLPDQGULW
�RNR� ����� J��� VWXGHQLaNL�� DOL� VH� XVNRUR� YUDWL� X
$WRQVNX�JRUX�L�WDPR�QDVWDYL�LVSRVQLaNL�CLYRW�
9UD`DMX`L�VH�SR�GUXJL�SXW�VD�$WRQD�VYUDWL�X]�SXW
X� 1LNHMX�� JGH� MH� X� WR� YUHPH� CLYHR� SUDYRVODYQL
SDUWLMDU� LVWRaQL� NRML� VH� V� FDUHP� EH^H� VNORQLR
RYGH� RG� .UVWD^NH� QDMH]GH�� &DU� JUaNL� 7RGRU
/DVNDULV� L� SDUWLMDU� *HUPDQ� GRaHNDMX� 6DYX� VD
VYLPD� SRaDVWLPD�� 6DYD� XSRWUHEL� RYX� SULOLNX� L
SUHGORCL� FDUX� L� SDUWLMDUX� GD� RVWDYH� 6UELPD
]DVHEQRJ� DUKLHSLVNRSD�� SUHSRUXaXMX`L� LP� ]D� WR
PHVWR� MHGQRJD� RG� NDX_HUD� DURQVNLK�� NRML� MH� V
ZLPD� SXWRYDR�� &DU� L� SDWULMDU�� QDMSUH� RGELMX
PROEX� 6DYLQX�� DOL� YLGH`L� VH� X� QHYRTL� ]ERJ
]DX]H`D� &DULJUDGD� NUVWRQRVFLPD� L� QDGDMX`L� VH
SRPR`L�RG�6UED��SUHGRPLVOH�VH�L�SRQXGH�6DYL��GD
VH� RQ� SULPL� ]D� DUKLMHSLVNRSD�� 6Y�� 6DYD� ]QDMX`L
RG� NDNYH� NRULVWL� PRCH� ELWL� FUNYL� L� GUCDYL
VSUVNRM�SULPL�SRQXGX�FDUHYX�L�SDUWLMDU�SRVWDYL
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JD� L� SURJODVL� ]D� DUKLHSLVNRSD� VUSVNRJ� ������ J��
7DNR�MH�SRVWDOD�SUYD�QH]DYLVQD�DUKLMHSLVNRSLMD�X
6UELML�� (SLVNRSL� RG� WDGD� QLVX� YL^H� L^OL� QD
SRVYH`HZH� LVWRaQRP� SDULWMDUX�� YH`� LK� X� WDM� aLQ
SRVYH`LYDR� DUKLHSLVNRS� VUSVNL� VD� RVWDOLP
HSLVNRSLPD�

3R� GRODVX� VYRP� X� 6UELMX�� 6Y�� 6DYD� NDR
DUKLHSLVNRS� GRJRYRUL� VH� V� EUDWRP� VYRMLP
6WHIDQRP�L�SRGHOL�6UELMX�QD����HSLVNRSVWDYD��D
NDWHGUH� QRYLP� HSLVNRSLMDPD� RVQXMH� X
PDQDVWLULPD�� =D�(SLVNRSH� VX� YH`LQRP� L]DEUDQL
ELOL� GRVWRMQL� L� SRERCQL� NDOX_HUL� DWRQVNL� L
RQL��NRMH� MH�VY��6DYD��VRERP�L]�6Y��*RUH�SRYHR��8
WR� YUHPH� GRYU^HQ� MH� L� 0DQ�� #LaD� L� X� ZRM
RVQRYDQD�SUYD�DUKLHSLVNRSLMD�VUSVND�

6Y�� 6DYD�� SR^WR� MH� XVWDQRYLR� QDURGQX
FUNYHQX� MHUDUKLMX�� RGH� X� P�� 6WXGHQLFX� L� XYHGH� X
ZRM� SR� SULPHUX� VYHWRJRUVNLK� PDQDVWLUD
NDOX_HUVNR� RS^WHCL`H� L� SRVQLaNL� CLYRW�
PDQDVWLUL� WRJD� GRED� ELOL� VX� ERJDWL� UDVDGQLFL
KUL^`DQVNH� SRERCQRVWL� L� QDURGQH
REUD]RYDQRVWL��6Y��6DYD�VH�OLaQR�VWDUDR�R�ZLPD�
aHVWR�LK�SRKD_DR�L�XaLR�QDURG�QH�VDPR�YHUL��YH`
L� GXCQRVWLPD� KUL^`DQVNLP�� 6YRMRP
SRERCQR^`X��RGDQR^`X�3UDYRVODYTX�L�QDURGQRM
MHUDUKLML��VWHNDR�MH�X�QDURGX�LPH��SUYRJ�XaLWHTD
L� SURVYHWLWHTD� VUSVNRJ�� D� ]D� VYHWD� L� QHXPUOD
GHOD� L� SUDYHGQLaNL� CLYRW�� SURJOD^HQ� MH� ]D
VYHFD�

6Y��6DYD�QLMH�GR�VPUWL�XSUDYTDR�VUSVNRP
FUNYRP�� 1H]DGRYRTDQ� SRVWXSNRP� NUDTD
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9ODGLVODYD�� L]EHUH� VHEL� ]DPHQLND� $UVHQLMD
VYRJD� XaHQLND�� NRML� MH� WDGD� ELR� LJXPDQ� P��#LaH
������ J��� L� RGH� X� -HUXVDOLP� L� QD� JRUX� 6LQDM�
9UD`DMX`L� VH� X� RWD[ELQX�� VYUDWL� X� SRYUDWNX� X
7UQRYX�GD�SRKRGL�VYRJD�VURGQLND�&DUD�$VHQD�,,�L
QRYRJ� SDUWLMDUD� EXJDUVNRJ� -RDNLP�� WX� VH� SRVOH
RGVOXCHQH� OLWXUJLMH� SRPROH� L� ��RJD� XPUH�� D� ��
MDQXDUD� ����� JRG�� EXGH� VDKUDZHQ� X� FUNYL
aHWUGHVHW� PXaHQLND�� :HJRYR� MH� WHOR� SUHQHVHQR
L]�7UQRYH�X�6UELMX���PDMD������JRG��L�SRORCHQR�X
P��0LOH^HYR�

3RVOH� VPUWL� VY�� 6DYH�� ]QDWQLML
SUHGVWDYQLFL� VUSVNH� FUNYH� ELOL� VX�
DUKLHSLVNRSL�1LNRGLP�L�'DQLOR�,,�

$UKLHSLVNRS� 1LNRGLP� ELR� MH� SUH� � WRJD
,JXPDQ� +LOHQGDUVNL�� =QDR� MH� JUaNL� MH]LN� L� V
ZHJD� MH� SUHYHR� WLSLN� �8VWDY�� MHUXVDOLPVNL� VY�
6DYH� RVYH`HQRJ� SR� EODJRVORYX� SDUWLMDUD�
FDULJUDGVNRJ� 1HRILWD� L� MHUXVDOLPVNRJD
$WDQDVLMD� QD� VUSVNR�VORYHQVNL� MH]LN� ������ JRG�
.UDT�0LOXWLQ�� VODR� JD� FDUX�$QGURQLNX�� GRN� MH
MR^� ELR� ,JXPDQ� +LOHQGDUVNL� ������� UDGL
GUCDYQLK� SRVORYD�� 8PUR� MH� L� VDKUDZHQ� X� 3H`L
�����JRG�

$UKLHSLVNRS� 'DQLOR� ,,� LJXPDQ
KLOHQGDUVNL�� UR_HQ� MH� X� VUSVNRM� YODVWHRVNRM
SRURGLFL�� ,]� UDQH� PODGRVWL� RGDR� VH� QDXFL� L
LVSRVQLaNRP�CLYRWX��XJOHGDMX`L�VH�X�VYHPX�QD�VY�
6DYX�� .UDT� 0LOXWLQ� X]PH� JD� X� VYRM� GYRU� NDR
SOHPL`D��DOL�VH�RQ�QH�]DQHVH�GYRUVNLP�VMDMHP��YH`
SRWUDCL� VNORQL^WD� X� PDQDVWLUX� L� SUHGD� VH
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VDPR`L��.DG�MH�.UDT�SRKD_DR�PDQDVWLUH��YRGLR�MH
VRERP� L� 'DQLOD�� 'R^DY� X� PDQDVWLU� 6RSR`DQH�
'DQLOR� VH� GRJRYRUL� V� MHGQLP� NDOX_HURP� L� QR`X
NUL^RP� RWLGX� X� PDQDVWLU� .RQaXO� QD� ,EUX�
]DGXCELQX� 1HPDZLQX�� ,JXPDQ� .RQaXOVNL
1LNROD� ]DNDOX_HUL� 'DQLOD� SR� ZHJRYRM� CHTL� L
PROEL�

.DG� MH� NUDT� 'UDJXWLQ� XVWDR� V� YRMVNRP
SURWLY�0LOXWLQD�������J���GD�PX�SUHRWPH�SUHVWR�
0LOXWLQ� MH� VODR� 'DQLOD�� GD� JD� L]PLUL� V
'UDJXWLQRP�� ^WR� MH� RYDM� V� XVSHKRP� L]YU^LR� L
]DYD_HQX�EUD`X�L]PLULR�

6WHIDQ�'HaDQVNL�� VLQ�0LOXWLQRY� MDNR� MH
YROHR� 'DQLOD�� VODR� JD� X� &DULJUDG� L� GUXJLP
VXVHGQLP� YODGDULPD�� UDGL� L]YU^HZD� YDCQLK
GUCDYQLK� SRUXND�� 'DQLOR� MH� QDSLVDR� �CLYRWL
NUDTHYD� L� DUKLHSLVNRSD� VUSVNLK�� L� ]DWR� MH
QD]YDQ��4HWRSLVDF���8PUR�MH�X�GRERNRM�VWDURVWL
�����JRG��L�VDKUDZHQ�X�3H`L�

-R^� ]D� CLYRWD� VY�� 6DYH�� SDSH� VX
SRNX^DYDOH�GD�XYHGX�NDWROLFL]DP�X�6UELMX��.DG
MH� 9XNDQ� XVWDR� SURWLYX� VYRJD� VWDULMHJ� EUDWD
6WHIDQD��RYDM�VH�SRERML�GD�PX�9XNDQ�QH�SUHRWPH
SUHVWR�L� REUDWL� VH� SDSL� ]D� SRPR`��PROH`L� JD� GD
PX� SR^DTH� NUXQX� L� VYRMH� OHJDWH� VD� VLPERORP
NDWROLaNH� YHUH�� DOL� VY�� 6DYD�� XYL_DMX`L� QDPHUX
SDSLQX��NUXQL^H�6WHIDQD�]D�NUDTD�SR�REUHGLPD
SUDYRVODYQH� FUNYH� L� WLPH� MR^� MDaH� XWYUGL
3UDYRVODYTH�X�6UELML�

.UDT� 0LOXWLQ�� NDG� JRG� MH� GROD]LR� X
QHSULOLNH� VD� *UFLPD� L� 8JDULPD�� SRUXaLYDR� EL
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SDSL�GD�PX�SR^DTH�OHJDWH�L�REH`DYDR��GD�`H�RQ�L
QDURG�VUSVNL�SULPLWL�NDWROLaNX�YHUX��L�SDSH�VX
X�GYD�PDKD�VODOH�VYRMH�OHJDWH�X�6UELMX��NRML�VX�VH
VYDJGD� YUD`DOL� EH]RE]LUFH� RG� NXGD� VX� L� GR^OL�
6USVNL� QDURG� SRUHG� VYH� QDYDOH� SDSVNH�� RVWDR� MH
aYUVW�L�SRVWRMDQ�X�YHUL��NRMX�MH�VY��6DYD�]DVQRYDR
D� QDVOHGQLFL� ZHJRYL� RaXYDOL� L� SRWRPVWYX
SUHGDOL�

33RRVVWDWDQQDDN�N�33HH`̀VVNNH�H�SSDWDWULULMMDDUU^̂LLMMHH
3UYD� SRORYLQD� ;,9� YHND� ELOR� MH

QDMVODYQLMH� GRED� ]D� VUSVNX� GUCDYX� L� FUNYX�
6UELMD� MH� WDGD� ELOD� SUYD� GUCDYD� QD� EDONDQVNRP
SROXRVWUYX�� .UDT� 'X^DQ�� RVYDMDMX`L� *UaNH� L
%XJDUVNH�]HPTH��QDXPL�GD� VHEH�L�6UELMX� X]GLJQH
X� RaLPD� VXVHGQLK� YODGDUD�� NRML� VX� ]DYLGHOL
'X^DQQRYRM� VODYL� L� QDSUHWNX� 6UELMH�� 3R^WR
RVYRML� 6HUH]� ����� J��� SURJODVL� VH� X� ZHPX� FDUHP
VUSVNLP� L� JUaNLP�� $OL� SR� WDGD^ZHP� RELaDMX�
YDTDOR� MH�SDULMDU�GD�NUXQL^H�FDUD��=DWR�'X^DQ
VD]RYH� VDERU� X� 6NRSTX� ������ J���� QD� NRPH
WDGD^ZL� DUKLMHSLVNRS� -DQL`LMH� ,,� ELGH� L]DEUDQ
]D� SDUWLMDUD� VUSVNRJ� VD� VHGL^WHP� X�3H`L��1RYL
SDUWLMDU� NUXQL^H�FDUD�'X^DQD�L� FDULFX� -HOHQX
L� WLPH� VODYD� L� YHOLaLQD� VUSVNH� GUCDYH� L� FUNYH
LVSH� VH� GR� QDMYH`HJ� YUKXQFD�� 2YR� QLMH� JRGLOR
FDULJUDGVNRP� SDWULMDUX�� ^WR� MH� EH]� ZHJRYD
]QDZD� L� SULVWDQND� RVQRYDQD� ELOD� SDUWLMDU^LMD
VUSVND�� DOL� X� SUYL� PDK� QLMH� SURWLY� WRJD� QL^WD
SUHGX]LPDR�� 7HN� ����� JRG�� ]D� YUHPH� FDULJDGVNRJ
SDWULMDUD� .DOLVWD� EDaHQD� MH� DQDWHPD� QD� FDUD
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'X^DQD�� SDWU�� -DQL`LMD� L� VUSVNX� SDUWLMDU^LMX�
&DU�'X^DQ�L�SDWU��-DQL`LMH�SRNX^DYDOL�VX�GD�VH
L]PLUH�VD�FDULJUDGVNRP�SDULMDURP��DOL�VSRUD]XP
QLMH� SRVWLJQXW�� -DQL`LMH� XPUH� ������ D� 'X^DQD
XJUDEL� L]QHQDGD� VPUW� ������ NDG� VH� V� YRMVNRP
SULPDNDR� ELR� &DULJUDGX�� GD� JD� RVYRML�� WDNR
DQDWHPD�RVWDQH�QD�VUSVNRM�SDWULMDU^LML��FUNYL�L
FDUHYLQL� GR� ����� JRG�� 3R� VPUWL� SUDWULMDUD
-DQL`LMD�L]DEUDQ�EXGH�6DYD�,9�]D�SDUWLMDUD��2Q�MH
XSUDYTDR� FUNYRP� X� QDMWHCLP� GDQLPD� VUSVNH
GUCDYH� L� FUNYH�� 3R^WR� NQH]� /D]DU� VDYODGD
SRMHGLQH� XSRUQH� L� VHELaQH� YHOLND^H� X� VYRMRM
GUCDYL� �RG� ����� �� ������� SRaQH� UD]PL^TDWL� R
L]PLUHZX� VUSVNH� FUNYH� VD� JUaNRP�� DOL� MH
SDUWLMDU� 6DYD� ELR� SURWLYDQ� WRPH�� YDTGD� ]DWR�
^WR�PX�QLVX� ELOH�SR� YRTL� SRJRGEH� R� L]PLUHZX�
0H_XWLP� VYHWRJRUVNL� NDOX_HUL�� SRaQX� JRQLWL
NDX_HUH� 6UEH� L� WR� SREXGL� KLOHQGDUVNRJ
NDOX_HUD�� VWDUFD� ,VDLMX� GD� VH� REUDWL� NQH]X
/D]DUX� L� ]DWUDCL� L]PLUHZH� VD� JUaNRP� FUNYRP�
.QH]� /D]DU� SULKYDWL� SUHGORJ� ,VDLMH� L� SR^DTH
JD� VD� MR^� GUXJLP� NDOX_HULPD� X� &DULJUDG� UDGL
LPLUHZD�� 7DGD� MH� FDULJUDGVNL� SDWULMDU� ELR
)LORWLMH�� 2Q� SULPL� VUSVNH� L]DVODQLNH� L� VNLQH
DQDWHPX�VD�VUSVNH�FUNYH��FDUHYLQH�L�QDURGD�����
JRG�

2WPLFD�� NRMD� MH� QDVWDOD� SRVOH� VPUWL
'X^DQD� PH_X� YHOLND^LPD�� GD� ]DX]PX� SRMHGLQH
REODVWL� FDUVWYD� L� SRVWDQX� QH]DYLVQL� YODGDUL
XOHJOD� VH� ELOD� L� X� FUNYL�� =ERJ� WRJD� ]D� NUDWNR
YUHPH� QLMH� ELOR� SDWULMDUD� X� 3H`L�� .QH]� /D]DU
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SUHYL_DMX`L� L]� WRJD� U_DYH� SRVOHGLFH� SR� FUNYX�
VD]RYH� QD� L]PDNX� ����� JRG�� VDERU� X� 3H`L� L
]DSRYHGL�DUKLMHUHMLPD�L� VYH^WHQVWYX� GD� L]DEHUX
SDUWLMDUD�� ,]DEUDQ� EXGH� VWDUDF� -HUHPLMD�� NRML
RGPD�SR�L]ERUX��YHQaD�/D]DUD�QD�FDUVWYR��7DGD�MH
ELR�SRYUD`HQ�PLU�X�FUNYL�

1D�QHNROLNR�JRGLQD�SUH�ELWNH�.RVRYVNH�
SDUWLMDU� -HYUHP� RVWDYL� XSUDYX� FUNYHQX� L� PHVWR
VHEH� SRVWDYL� ]D� SDWULMDUD� 6SLULGRQD� ������ J��
URGRP� L]�1L^D��2Q� MH� SR]QDW� NDR� SLVDF� PQRJLK
FUNYHQLK�SHVDPD�

.DG� XPUH� SDWU�� 6SLULGRQ� L� NQH]� /D]DU
������ J��� SRJLEH� QD� .RVRYX�� VUSVND� GUCDYD� L
FUNYD� EHKX� X� QDMCDORVQLMHP� VWDZX�� =DRVWDY^D
YODVWHOD� L� VYH^WHQVWYR�� XPROH� SDWU�� -HYUHPD� L
RYDM� VH�SRQRYD�SULPL�XSUDYH�X� VUSVNRM�FUNYL�� GR
L]ERUD�QRYRJ�SDULMDUD�'DQLOD�,,,��������J���3RVOH
'DQLOD��ELR� MH�SDWULMDU�6DYD�9��8�YUHPH�ZHJRYR
XPUR� MH� SUHVWDUHOL� L� RGYH`� ]DVOXCQL� VD� VUS�
FUNYX� SDWU�� -HYUHP�� NRML� EOL]X� WULGHVHW� JRGLQD
XSUDYTDR� VUSVNRP� FUNYRP�� 3RVOH� ELWNH
.RVRYVNH� 6UELMD� PDOR� SR� PDOR� JXEL� VYRMX
VDPRVWDOQRVW�� 1DVOHGQLN� NQH]D� /D]DUD�� ZHJRY
VLQ� 6WHYDQ� /D]DUHYL`� �� 9LVRNL� ������ �� ����� J��
X]DOXG� VH� WUXGLR� GD� RaXYD� UDVWUJQXWX� GUCDYX
VUSVNX� RG� SURSDVWL�� 7XUVNL� VXOWDQL�� NRMLPD� MH
6WHIDQ��SR�XJRYRUX��SRPDJDR�X�UDWRYLPD�QH�VDPR
^WR�QH�VDaXYD^H�6UELML�ZHQX�VDPRVWDOQRVW��YH`
MH� VD� VYLP� XSURSDVWL^H�� 6WHIDQ� GRELY^L� SRVOH
ELWNH�JUDGDaNH�RG�0D[DUD�%HRJUDG��NRULVWH`L�VH
PLURP��QDVWDQL�VH�X�%HRJUDGX�L�RWSRaQH�UDGLWL�R
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EODJRVWDZX� GUCDYH� L� FUNYH� VUSVNH��1D� LVWRaQRM
VWUDQL� YDUR^L�� SRGLJQH� FUNYX� �8VSHQLMD
%RJRURGLFH�� VD� RS^WHCL`HP� NDOX_HUVNLP� L
RGUHGL� GD� WX� EXGH� L� 0LWURSROLMD� EHRJUDGVND�
1RYRM� PRWURSROLML�� 6WHIDQ� SRNORQL� PQRJH
]HPTH�L� VHOD�� GD� QHEL� WUSHOL�QLNDNYX� RVNXGLFX�
8�RJUDGL�ZHQRM��SRGLJQH�L�GUXJX�FUNYX�X�LPH��WUL
VYHWLWHTD� �-HUDUKD��� L� QDUHGL�� GD� VH� X� ZRM
VDUDZXMX� DUKLMHUHML�� 3RUHG� RYRJD� MR^� L� GRP� ]D
VWUDQFH�L�EROQLFX�QD�VODWNLP�YRGDPD�V�FUNYRP�X
LPH�aXGRWYRUFD�VY��1LNROH��6WHIDQ� MH� VD]LGDR�L
P��0DQDVLMX��������L�WDGD�MH�ELR�SDUWLMDUK�.LULO�
NRML�MH�L�RVYH^WDR�0DQDVLMX��]DGXCELQX�9LVRNRJ
6WHIDQD�������JRG�

8� YUHPHQX� GR� 6WHIDQD� /D]DUHYL`D
9LVRNRJ��FUNYHQD�NZLCHYQRVW�X�6UELML� MR^�VH�X
YHOLNR�UD]YLMDOD��6HP�&DPEODND�NRML� MH�QDSLVDR
CLYRW�PODGRJD� FDUD�8UR^D� L�'X^DQD�� NDOX_HUD
,VDLMH�L�.RQVWDQWLQD�ILORVRID��NRML�MH�CLYHR�X
YUHPH�?XU_D�%UDQNRYL`D�L�RSLVDR�SR�SUHSRUXFL
SDUW�� 1LNRQD� CLYRW�� 6WHIDQD� /D]DUHYL`D�
VSRPLZX�VH�MR^�L�UHVDYVNL�SUHYRGQLFL��NRML�VX�X
0DQDVLML� SUHSLVLYDOL� L� V� JUaNRJ� MH]LND
SUHYRGLOL� FUNYHQH� NZLJH��1DM]DG� L� VDP� 6WHIDQ
9LVRNL�� SR]QDW� MH� NDR� YDTDQ� NZLCHYQLN� L
SUHYRGLODF�WRJD�GRED�

3R� VPUWL� 6WHIDQRYRM�� 6UELMRP� SRaQH
XSUDYTDWL� ZHJRY� VLQRYDF� ?XU_H� %UDQNRYL`
�6PHGHUHYDF��� 2� VWXSDZX� VYRPH� QD� YODGX� RQ
JRYRUL� RYDNR� �� �0L� VH� SUHNR� VYRMH� YRTH
SULPLVPR� YODGH� L� EODJRVORYRP� SDUW�� 1LNRQD
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VUSVNH� L� SRPRUVNH� ]HPTH�� NRML� MH� WDGD� ������ J��
GR^DR� ELR� X� %HRJUDG��� ?RU_H� MH� QDPHUDYDR� GD
VDVYLP� RVORERGL� 6UELMX� RG� 7XUDND�� 3RWXFDMX`L
VH�SR�VYHWX�GD�QD_H�SRPR`L��RQ�VH�QDM]DG�GRJRYRUL
VD� PD[DUVNLP� NUDTHP� 9ODGLVDYRP� L� HUGHTVNLP
YRMYRGRP�+XZDGLMRP��GD�VH�GLJQX�QD�7XUNH��.DG�MH
+XZDGLMH� GR^DR� V� YRMVNRP� QD� %DONDQ�� 7XUFL� VH
XSOD^H� L� VHJHGLQVNLP� PLURP� ������ J���� YUDWH
6UELPD� VYH� ZLKRYH� ]HPTH�� NRMH� VX� GRWOH
RVYRMLOL��?XU_D� SUL]QDGX� ]D� GHVSRWD� VUSVNRJ�� 8
LVWR��YUHPH��SDSD�1LNRODM�9��YLGH`L�U_DYR�VWDZH
6UELMH� L� VUSVNH� FUDNYH�� SRKYDWD� GD� VH� NRULVWL
WLPH� L� SR^DTH� VYRMH� OHJDWH� X� 6UELMX� GD� XYHGX
NDWROLaNX� YHUX�� DOL� VH� SUHYDUL� X� UDaXQX�� MHU
QDURG� VUSVNL�� SRUHG� VYH� QHVUH`H� NRMD� JD� MH
]DGHVLOD�� RVWD� WYUG� L� SRVWRMDQ� X� VYRMRM� YHUL�
3DWULMDU� VUSVNL� X� WR� YUHPH� ELR� MH�1LNRGLP� ,,�
7HN�SRVOH� VPUWL�?XU_D��SUL�SDUWLMDUX�$UVHQLMX
,,�� NDG� VH� -HOHQD� SDOHRORJ�� X]GDMX`L� VH� X� SRPR`
]DSDGD�� VD� VYLP� SUHGDOD� ELOD� SDSL� L� SULPLOD
]D^WLWX�ULPVNRJ�SUHVWROD����6UEL��GD�EL�RaXYDOL
VYRMX� YHUX� L� QDURGQRVW� SUHGDGX� 7XUFLPD� VYD
XWYU_HQD�PHVWD�L�JUDGRYH�X�6UELML�������J���

66USUSVVNND�D�FUNFUNYD�YD�SRSRG�G�77XXUFLUFLPPDD����L�L�66HHRERED�D�66UEUED�XD�X
$$XXVVWWULULMMX�X�L�L�XXNLNLGDGDZZH�H�33HH`̀VVNNH�H�SSDWDWULULMMDDUU^̂LLMMHH

3UYR� L� QDMYH`H� ]OR�� NRMH� VX� 7XUFL
XaLQLOL� VSUVNRP�QDURGX� L� VUSVNRM� FUNYL�� ELR� MH
QDPHW� QD� SDWULMDU^LMX� L� RGX]LPDZH� FUNYHQLK
GREDUD��2YR�MH�PQRJR�GRSULQHOR��GD�VH�SDUWLMDUVL
XGUXCH� V� QDURGRP� L� SRGMHGQDNR� VQRVH� QHVUH`QX
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VXGELQX� L� MDUDP� WXUVNL�� 1HVUH`D� RYD� SUHGDOD� MH
]D� QHNR� YUHPH� VUSVNX� FUNYX� X� UXNH� RKULGVNRP
DUKLHSLVNRSX� GD� ZRPH� XSUDYTD�� 7DNR� VUSVND
FUNYD� ]D� aLWDYR� VWROH`H�� VYH� GR� SDWULMDUD
0DNDULMD� ������ �� ����� J��� QLMH� LPDOD� VYRJD
QDURaLWRJ� SDUWLMDUD� X� 3H`L�� 0DNDULMH� REQRYL
SDWULMDU^LMX� SH`VNX� L� QDVWDYL� UHG� VUSVNLK
SDWULMDUD�� 2NROQRVW� MHGQD� GDYDOD� PX� MH
PRJX`QRVW�� GD� XaLQL� PQRJR� GREUD� ]D� FUNYX
VUSVNX��%UDW�ZHJRY�0HKPHG�SD^D�L]�6RNROD��ELR
MH� YH]LU� L� ]HW� VXOWDQRY�� 3RPR`X� ZHJRYRP
0DNDULMH� GRELMH� RG�6XOWDQD� RGREUHZH�� GD� PRCH
REQDYTDWL� FUNYH� L� PDQDVWLUH�� NRMH� VX� 7XUFL
VUX^LOL��3UH�VYHJD�REQRYL�VWDUX�SH`VNX�RELWHT
L� SUHVHOL� VH� X� 3H`�� JGH� MH� NDWHGUD� SDUWLMDUD� L
SUH_H�ELOD��8�ZRM�MH�XPUR�L�VDKUDZHQ�

=D� YUHPH� ZHJRYRJ� XSUDYTDZD� VUSVNRP
FUNYRP�� ^WDPSDQH� VX� PQRJH� FUNYHQH� VWDUR�
VORYHQVNH�NZLJH�

.DG� MH� VUSVNRP� FUNYRP� XSUDYTDR� SDWU�
-RYDQ� �VHGDPQDHVWL� SR� UHGX��� CLYHR� MH� aXYHQL
]XOXP`DU�6LQDQ���3D^D��'R^DY�VD�YRMVNRP�SUHNR
'XQDYD� X� %HRJUDG� ]DSRYHGL� GD� VH� L]� PDQ�
0LOH^HYD� GRQHVH� WHOR� VY�� 6DYH� L� VSDOL� JD� QD
LVWRaQRP�YUDaDUX����DSULOD������JRG�

2YD� L� MR^� PQRJD� GUXJD� QDVLTD�� SULQXGH
SDUWLMDUH� GD� VWXSH� X� EOLVNH� SROLWLaNH� VQR^DMH
VD�WX_LP�YODGDRFLPD�L�RG�ZLK�WUDCH�SRPR`L�

3UYL� MH� SDUWLMDU� 0DNVLP� ������ �� �����
RWSRaHR�WDMQH�SUHJRYRUH�VD�$XWULMRP��GD�VH�6UEL
ZHQRP� SRPR`X� RVORERGH� RG� 7XUDND�� $OL
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RWYRUHQL� L� MDYQL� XVWDQDN� 6UED� SUWLY� 7XUDND� X
VDYH]X� V� $XVWULMRP�� ELR� MH� ]D� YUHPH� SDWU�
$UVHQLMD� ,,,� ADUQRMHYL`D�� 8� SUROH`H� ����� JRG�
SULPL� SDUWULMDU� SLVPR� RG� FDUD� /HRSROGD� ,� L
SURJODV� QD� VYH� KUL^`DQH� X� 7XUVNRM� GD� VH
SULGUXCH� ZHJRYRM� YRMVFL�� REH`DY^L� LP� SUDYD� L
SRYODVWLFH� X� REODVWLPD� JGH�CLYH��3DULMDU� MH� VD
VUSVNLP� QDURGRP� VQDCQR� SRPDJDR� DXVWULMVNRM
YRMVFL�� DOL� MH�@XSULOL`� �� SD^D� SUHWHUD� QD� WUDJ
SUHNR�6DYH�L�'XQDYD�X�MHVHQ������J��=D�ZRP�SUH_H
L� SDWULMDU� $UVHQLMH� V� PLWURSROLWLPD�
HSRVNRSLPD��NDOX_HULPD�L�SUHYHGH�VD� VRERP���� �
��� KLTDGD� SRURGLFD�� NRMH� VH� QDVHOH� X� 6UHPX�
%DaNRM�� %DQDWX�� RNR�2VHND�� SD� VYH� GXC� GXQDYVNH
REDOH� GR� VDPRJD� %XGLPD�� 3DWULMDU� $UVHQLMH
VPHVWL� VH� X� YDUR^LFL� 6HQW�$QGUHML� EOL]X
%XGLPD� L� WX� SRGLJQH� VHEL� SDWULMDU^HVNL� 'YRU�
'RFQLMH�VH�SUHVHOL�X�6UHPVNH�.DUORYFH��JGH�MH�L
GDQDV�NDWHGUD�0LWURSROLWD��SDUWLMDU��VUSVNRJ�X
$XVWUR�8JDUVNRM�

3R� RGODVX� SDWU�� $UVHQLMD�� SRVWDYTHQ� MH
VXOWDQRYLP� EHUDWRP� ]D� SDWULMDUD� SH`VNRJ
.DOLQLN�URGRP�*UN��6�ZLP�VX�GR^OD�L�GYD�JUaND
HSLVNRSD�� NRML� PX� SR� QDUHGEL� FDULJUDGVNRJ
SDUWLMDUD� L� 6XOWDQD�� SUHGDGX� XSUDYX� SH`VNH
SDWULMDU^LMH�� .DOLQLN� QLMH� GXJR� VHGHR� X� 3H`L�
2Q�RGH�X�7HPL^YDU�L�WDPR� MH�XPUR������DYJ������
J���� 3RVOH� ZHJD� ELR� MH� SDUWLMDU� $WDQDVLMH� ,�� D
RYRJD�MH�QDVOHGLR�SDWU��0RMVLMH�

8VNRUR� 7XUFL� RSHW� ]DX]PX� %HRJUDG� RG
DXVWULMDQDFD� L� PLWURSROLMD� EXGH� YUD_HQD� X
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.DUORYFH�� 0LVOL� VH�� GD� MH� RYRP� SULOLNRP
SUH^DR� X� $XVWULMX� L� SDWU�� 0RMVLMD�� VDERU
VUSVNLK� HSLVNRSD�� SR� RGREUHZX� VXOWDQD�� L]EHUH
]D� SDWULMDUD� $UVHQLMD� ,9� -RYDQRYL`D
�>DNDEHQWX�� ���� IHEU�� ������ JRG���� ,PH� RYRJD
SDUWLMDUD�� SRGVH`D� QDV� QD� QDMQHVUH`QLMH� GDQH� X
VUSVNRM� ,VWRULML�� 1H� PLVOH`L� R� XCDVQLP
SRVOHGLFDPD�� NRMH� PRJX� VQD`L� VUSVNX� FUNYX� L
QDURG��RQ�VH�SRaQH�GRJRYDUDWL�VD�EHaNLP�GYRURP
X� FLTX� RVORER_HZD� 6UELMH� RG� WXUVNH� YODVWL�
.DUOR� ,9�� L]GDMX`L� VH� ]D� YHOLNRJ� EUDQLRFD
SRWODaHQLK� KUL^`DQD� X� 7XUVNRM�� XSRWUHEL� RYX
SULOLNX�L�QDJRYRUL�SDUWLMDUD�GD�SR]RYH�6UEH�GD
VH� VHOH� X� 8JDUVNX�� REH`DYDMX`L� ]QDWQD� SUDYD� L
SRYODVWLFH� 6UELPD�� $OL� WDGD� VX� MR^� X� CLYRWX
aXYHQL� 5D^NRYL`L� X� 6WDURP� 9ODKX�� NRML
RGYUD`DKX�QDURG�GD�VH�QH�VHOL�L�QH�QDSX^WD�VYRM
]DYLaDM� L� VYRMX� ]HPTX�� .DUOR� VH� SRQRYR� REUDWL
SDUWLMDUX��$UVHQLMH�,9�LVWR�NDR�L�ZHJRY�LPHZDN
L� VDEUDW� $UVHQLMH� ,,,�� SRYHUXMH� ODVNDYLP
REH`DZLPD� .DUOD� L� ZHJRYLK� GRJODYQLND� L� X
QDMJRUH� GRED� JRGLQH�� QDXPL� GD� LVHOL� QDURG� X
DXVWULMVNH� ]HPTH�� 6UH`RP�7XUFL� GR]QDGX� UDQLMH
QDPHUX�ZHJRYX�L�SXVWH�VH�]D�ZLP�X�SRWHUX��1HNH
YUDWH� QDWUDJ�� PQRJH� LVHNX� L� RVWDYH� QD� PHVWX�� D
SDWULMDU� V� QHNROLFLQRP� VYH^WHQLND� MHGYD
XPDNQH�L�SUH_H�X�$XVWULMX��2YD�XCDVQD�L�NUYDYD
VHRED�6UED��GRJRGLOD�VH������JRG�

%HJVWYR� SDWU�� $UVHQLMD� ,9� WROLNR� MH
R]ORMHGLOR� 7XUNH�� GD� QLVX� KWHOL� GR]YROLWL
6UELPD� GD� VDPL� L]EHUX� QRYRJ� SDUWLMDUD�� *UFL�
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NRML�VX�RGDYQD�]OREQLP�RaLPD�JOHGDOL�QD�VUSVNX
FUNYX��RYR�MHGYD�GRaHNDMX�L�X�GRJRYRUX�V�7XUFLPD
�RNR� ����� J�� SR^DTX� QD� XSUDCZHQR� PHVWR
SDUWLMDUD�SH`VNRJ�*UND��-DQL`LMD�,,,��NRML�MH�MR^�X
&DULJUDGX�SRWYU_HQ�ELR� VXOWDQRYLP�EHUDWRP� ]D
SH`VNRJ�SDWULMDUD�

2G� WDGD� VX� QD� SDUWLMDU^HVNRM� VWROLFL� X
3H`L� VHGHOL� L� FUNYRP� VUSVNRP� XSUDYTDOL� aDV
6UEL��aDV�*UFL���QDL]PHQLFH��GRNOH�QLMH�XNLQXWD�

3RVOHGZL��WULGHVHWSHWL��SDUWLMDU�ELR� MH
*UN�.DOLQLN���������-R^�X�RQR�GRED��NDG�MH�SDWU�
$UVHQLMH� ,9� SUHEHJDR� X� $XVWULMX�� X� MHUDUKLML
SDUWLMDU^LMH�SH`VNH�ELOR�MH�GRVWD�*UND��NRML�VX�X
SULOLNDPD� QDPHWQXWL� ELOL� L]� &DULJUDGD�� QD
XSUDCZHQD�PHVWD� HSRVNRSVND��3RVOH� SURJRQVWYD
SDWU�� 9DVLOLMD� %UNL`D� ������ J��� NRML� MH� ELR
SUHWKRGQLN� .DOLQLND�� HSLVNRSL� �� *UFL� L]MDYH
SDWU�� FDULJUDGVNRP�6DPXLOX�� GD� RQL� QH`H� YL^H
6UELQD�]D�SDUWLMDUD��1DURG� VH�RGXSUH�WRPH�� DOL
VXOWDQ� X� GRJRYRUX� VD� FDULJUDGVNLP� SDUWLMDURP
L]GD� IHUPDQ�� NRMLP� MH� SH`VND� SDWULMDU^LMD
XNLQXWD�L�VSRMHQD�VD�FDULJUDGVNRP������JRG�

3DWULMDU� .DOLQLN� EXGH� ]EDaHQ� V
SDWULMDU^HVWYD�� ]D� WLP� L� VYL� HSLVNRSL� 6UEL� L
]DPHZHQL� EXGX� *UFLPD�� *UaNL� 0LWURSROLWL� L
HSLVNRSL� �� IDQDULRWH�� X]PX� XSUDYX� FUNYHQX� X
VYRMH� UXNH�� NRMD� MH� WUDMDOD� VYH� GR� RVORER_HZD
6UELMH� RG� 7XUDND�� SRG� 9HOLNLP� 0LOR^HP
2EUHQRYL`HP�,�
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8VWDQDN� SRG� .DUD�?RU_HP� VYU^LR� VH
SURSD^`X� VUSVNRP� L� EHJVWYRP� .DUD�?RU_D� X
$XVWULMX� ������ J����1DURG� VH� UD]EHJDR� L� NULR� SR
^XPDPD�L� JXGXUDPD� RG� ]XOXPD� WXUVNRJ�� 7XUFL� VX
VH� JUR]QR� VYHWLOL� ]D� XVWDQDN� L� KYDWDMX`L
YL_HQLMH� 6UEH�� GRYRGLOL� LK� X� %HRJUDG� L� CLYH
QDELMDOL�QD�NRODF�

8� RYDNYRP� CDORVQRP� VWDZX� QDOD]LOD� VH
6UELMD� L� VUSVNL� QDURG�� NDG� MH� YRMYRGD� UXGQLaNL
0LOR^� 2EUHQRYL`� UD]YLR� WDNRYVNX� ]DVWDYX
�������L�SR]YDR�QDURG�GD�SRQRYR�XVWDQH�QD�7XUNH�
0XGUL� L� MXQDaQL�0LOR^� X� ERMHYLPD� QD�4XEL`X�
ADaNX� L� 3RCDUHYFX�� SREHGL� 7XUNH� L� ]DX]PH
6UELMX�RG�7XUDND��1DURG�VUSVNL�SUL]QD�0LOR^D
]D�VYRJD�*RVSRGDUD��D�VXOWDQ�JD�SRWYUGL�]D�.QH]D
6UELMH�� V� SUDYRP� QDVOHGVWYD�� 7DNR� MHGDQ� GHR
VUSVNRJ�QDURGD��GRELMH�VORERGX�L�VYRMX�GUCDYX�

.QH]� 0LOR^�� RGPDK� SUYLK� JRGLQD� VYRMH
YODGH�� SRUHG� VWDUDZD� R� GUCDYQLP� SRVORYLPD
YRGLR� MH� SUHJRYRUH� VD� FDULJUDGVNRP
SDUWLMDU^LMRP� R� XUH_HZX� MHUDUKLMH� L� FUNYH
VUSVNH��0LWURSROLWL���*UFL��NRML�VH�]DWHNR^H�QD
XSUDYL� VUSVNH� FUNYH�� QLVX� VH� GRSDGDOL�0LOR^X
QDMYL^H�]ERJ�ZLKRYRJ�^XURYDZD�V�7XUFLPD��=DWR
QDXPL� GD� SRVWYL� 6UELQD� ]D� PLWURSROLWD� L� aLP
XPUH� $QWLP� ������ J��� SRVOHGZL� PLWURSROLW
EHRJUDGVNL�� �� *UN�� .QH]� 0LOR^� X� GRJRYRUX� VD
FUNYHQLP� L� QDURGQLP� VWDUH^LQDPD� L]EHUH�
0HOHWLMD� 3DYORYL`D�� DUKLPDQGULWD� P�
9UD`HY^QLFH�� *HUDVLPD� ?RU_HYL`D
DUKLPDQGULWD� P�� 6WXGHQLFH� L� 1L`LIRUD
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0DNVLPRYL`D�� DUKLPDQGULWD� P�� 6UHWHZD�� SD� LK
SR^DTH� X� &DULJUDG� SDWULMDUKX� V� PROERP�� GD
0HOHWLMD�SRVYHWL�]D�DUKLHSLVNRSD�EHRJUDGVNRJ�L
0LWURORSLWD� VUSVNRJ�� *HUDVLPD� ]D� HSLVNRSD
^DEDaNRJ��D�1L`LIRUD�]D�HSLVNRSD�XCLaNRJ�

3R^WR� ELMH^H� REMDYTHQ� FDUVNL
KDWL^HULI� ����� QRY�� ����� J���� R� SUDYLPD� 6UELMH�
SDWULMDU� SULQX_HQ� EXGH� GD� SRVYHWL�0HOHWLMD� ]D
PLWURSROLWD������DYJ�������J����D�RQ�GUXJX�GYRMLFX
]D�HSLVNRSH��2YR�MH�ELR�SUYL�PLWURSROLW���6UELQ
X�RVORER_HQRM�6UELML��'R]QLMH�������J����SRWSLVDQ
MH�XJRYRU��NRQNRUGDW��RG�SDWULMDUD�FDULJUDGVNRJ
L� .QH]D� 0LOR^D�� GD� X� EXGX`H� PLWURSROLWL� L
HSLVNRSL� EXGX� 6UEL�� NRML� `H� VH� SRVYH`LYDWL� X
6UELML�

3R� VPUWL� PLWURSROLWD� 0HOHWLMD� �����
J���� .QH]� 0LOR^� REUDWL� VH� WDGD^ZHP
NDUORYDaNRP� PLWURSROLWX� 6WHIDQX
6WUDWLPLURYL`X� ]D� VDYHW� R� L]ERUX� OLFD� ]D
PLWURSROLWD�� 2Q� PX� SUHSRUXaL� ZHJRYRJD
VHNUHWDUD� 3DYOD� -RYDQRYL`D�� 6UELQD� URGRP� L]
,ORND� X� 6UHPX�� 3R^WR� 3DYOH� SULVWDQH� QD
SUHGORJ� .QH]D� 0LOR^D� GD� EXGH� PLWURSROLW
VUSVNL��]DNDOX_HUL�VH�L�GRELMH�LPH�3HWDU��3RVOH
��� GDQD� SRVWDQH� DUKLPDQGULW� L� SRVODQ� MH� X
&DUJUDG� V� SLVPRP� .QH]D� 0LOR^D� QD� SDWU�
*ULJRULMD�� NRML� JD� SRVYHWL� ]D� DUKLHSLVNRSD
EHRJUDGVNRJ�L�PLWURSROLWD�VUSVNRJ����� GHN������
J����3R�XJRYRUX�RG� ������ JRG�� QLMH� ELR� GXCDQ�L`L
UDGL�SRVYH`HZD�X�&DULJUDG�� QR�PRCH�ELWL�GD� VX
.QH]D� 0LOR^D� UXNRYRGLOL� YL^L� SROLWLaNL
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RE]LUL�� NDG� MH� 3HWUD� QDURaLWR� SRVODR� X
&DULJUDG�� 0LWURSROLW� 3HWDU� ELR� MH� QHXPRUDQ�
RELODWL� FUNYHQL� UDGHQLN�� RUJDQL]DWRU� L
RGOLaDQ� SURSRYHGQLN� FUNYHQL�� 8� FUNYL� L
VYH^WHQVWYX� XYHR� MH� SULPHUDQ� UHG� L� VWURJRVW� X
L]YU^LYDZX� VYH^WHQLaNH� GXCQRVWL�� 8VWDQRYLR
MH� SUYX� NRQ]LVWRULMX� �GXKRYQL� VXG�� SUL
PLWURSROLMX� L� %RJRVORYLMX� ]D� VYH^WHQVWYR� RED
UHGD� ������ J���� $OL� ]ERJ� SROLWLaNLK� L
GLQDVWLaNLK�SURPHQD��NRMH�VH�GRJRGL^H����������
JRG�� QD� VYHWR�DQGUHMVNRM� VNXS^WLQL�� SULQX_HQ
EXGH� GD� QDSXVWL� 6UELMX� L� SUHVHOL� VH� X� $XVWUR�
8JDUVNX�� JGH� GRELMH� ]D� HSLVNRSD� X� *RUZLP
.DUORYFLPD��8PUR�MH�X�.DUORYFLPD�����VHSW������
J�� 6DKUDZHQ� MH� X� IUX^NRJRUVNRP� PDQDVWLUX
.UX^HGROX�

:HJD� MH� MR^�]D�CLYRWD�]DVWXSDR�WDGD^ZL
HSLVNRS� ^DEDaNL� 0LKDLOR�� 6DERU� VUSVNLK
HSLVNRSD� ]D� YUHPH� WUDMDZD� VNXS^WLQH� X
.UDJXMHYFX�� L]EHUH� 0LKDLOD� ]D� PLWURSROLWD� ��
MXOD� ������ JRG�� 0LWURSROLW� 0LKDLOR� MR^� NDR
HSLVNRS� ^DEDaNL�� SURaXR� VH� VYRMRP� VPHUQR^`X�
SRERCQR^`X�L�XaHQR^`X��.DR�0LWURSROLW�SLVDR
MH� PQRJH� ERJRVORYVNH� UDVSUDYH�� EHVHGH� L� SRXaQH
NZLJH� ]D� QDURG�� 3RVOH� UDWRYD� V� 7XUFLPD� ����� �
������ ZHJRYLP� ]DX]LPDZHP� SURJOD^HQD� MH� ����
JRG� VUSVND� FUNYD� ]D� QH]DYLVQX�� NRMX� MH� WDGD^ZL
SDWULMDU�YDVHTHQVNL�-RDNLP�,,,�VYRMRP�JUDPDWRP
SUL]QDR�L�XWYUGLR��6YRMLP�NZLCHYQLP�UDGRYLPD�
EHVHGDPD� L� UHIRUPDPD� X� XSUDYL� VUSVNH� FUNYH�
]DVOXCLR� MH� LPH� �9HOLNL� -HUDUK� L� GRVWRMQL
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QDVOHGQLN� SUHVWROD� VY�� 6DYH��� 8SUDYTDR� MH
VUSVNRP�FUNYRP�SUHNR����JRGLQD�L�SRVOH�NUDWNRJ
ERORYDZD� XPUR� ��� IHEUXDUD�� D� VDKUDZHQ� V
QDMYH`RP� VYHaDQR^`X� ���IHEU�� ����� J�� X� VDERUQRM
EHRJUDGVNRM�FUNYL�

*/$9$�A(7957$

&&UNUNYH�YH�RRVVWDWDOLOLK�K�VVUSUSVVNLNLKKJ�J�SNUSNUDDLQLQDD
'DQD^ZD�&UQD�*RUD�ELOD� MH�X�QHJGD^ZRM

REODVWL�=HWH�L�SULSDGDOD�VWDURM�VUSVNRM�GUCDYL�
6Y�� 6DYD� XVWDQRYLR� MH� HSLVNRSLMX� ]HWVNX� QD
3UHYODFL��NRG�PDQDVWLUD�VY�� DUKDQJHOD�0LKDLOD
X� %RFL� .RWRUVNRM�� :HQD� MHUDUKLMD� QLMH� VH
SUHNLGDOD�� VDPR� ^WR� MH� NDWHGUD� HSLVNRSD
SUHPH^WDQD� L]� MHGQRJD� PHVWD� X� GUXJR�� GRN� VH
QDMSRVOH� QLMH� XWYUGLOD� QD� &HWLZX� ����� J�� SRG
PLWURSROLWRP�9LVDULRQRP�� NRML� MH� XMHGQR� ELR� L
YODGDODF� &UQH� *RUH�� 2G� WDGD�� ]D� ���� JRGLQD
&UNYRP� L� GUCDYRP� XSUDYTDOL� VX� X� &UQRM� *RUL
0LWURSROLWL�� 3RVOHGZL�0LWURSROLW� �� YODGDRF
ELR�MH�3HWDU�,,�3HWURYL`�:HJX^��aXYHQL�SHVQLN�
VUSVNL�� NRML� MH� XPUR� ����� JRG�� X� QDMERTHP� GREX
VYRJD�CLYRWD�

'RN� MH� SH`VND� SDWULMDU^LMD� SRVWRMDOD�
FUQRJRUVND� FUNYD� ]DYLVLOD� MH� RG� ZH�� D� SR^WR
EXGH� XNLQXWD� ������ JRG��� GR_H� SRG� YODVW� UXVNRJD
6LQRGD� L� PLWURSROLWL� FUQRJRUVNL� SRVYH`XMX� VH
3HWURJUDGX�

%%RRVVQQDD � VH�RGYRMLOD�RG�6UELMH�RG�SRORYLQH
;� GR� SRORYLQH� ;,� YHND�� X� YUHPH� VSTHWVNRJ
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VDERUD�� NRML� MH� RVXGLR� VORYHQVNX� VOXCEX� L� VY�
0HWRGLMD�SURJODVLR�MHUHWLNRP��8�YUHPH�VY��6DYH
%RVQD�MH�YH`�LPDOD�VYRMX�]DVHEQX�FUNYHQX�XSUDYX
VD�QHNLP�QRYLQDPD��SD� MH�GRFQLMH��NDG� MH�NDWHGUD
HSLVNRSD�� SR� WRP�� PLWURSROLWD�� SUHPH^WDQD� X
6DUDMHYR� �;9,� Y���� JGH� MH� L� VDGD�� QD]LYDOD� VH�
'REURERVDQVND�0LWURSROLMD��%LOD�MH�SRG�YOD^`X
SH`VNH�SDWULMDU^LMH�QHSUHNLGQR�RG�������.DNR�MH
SDN� WH� JRGLQH� XNLQXWD� SH`VND� SDWULMDU^LMD� L
SUHGDQD� FDULJUDGVNRM�� SRWSDOD� MH� L
GDEURERVDQVND�PLWURSROLMD� SRG�ZX� L� RVWDOD� VYH
GR� DXVWULMVNH� RNXSDFLMH� %RVQH� L� +HUFHJRYLQH
�����JRG�

2G� ;,,� GR� ;9� YHND� X� %RVQL� VH� MDNR
^LULOD� ERJRPLOVND� MHUHV�� JGH� MH� QD^OD� YUOR
SRYRTQR� ]HPTL^WH� ]D� VYRMX� ODCQX� QDXNX�� .DR
RJUDQDN� ZHQ� ELOD� MH�&UNYD� %RVDQVND� LOL� 9HUD
%RVDQVND�� �� QDNDOHPDN� VYH� WUL� YHUH� X�%RVQL��1H
]QD� VH� XSUDYR� NDNYD� MH� ELOD� WD� YHUD�� LPDOD� MH
VYRMX� MHUDUKLMX� SR� XJOHGX� QD� SUDYRVODYQX�� D
REUHGH�FUNYHQH�SR]DMPLOD�RG�ERJRPLOD��GRJRQH`L
LK�SR�QDURGQRP�YHURYDZX�L�SUD]QRYHULFDPD�

'DQDV� SUDYRVODYQRP� FUNYRP� X� %RVQL
XSUDYTD� 0LWURSROLW� VD� VHGL^WHP� X� 6DUDMHYX�
NRJD� ELOD� 6LQRG� .DUORYDaNH� PLWURSROLMH�� D
XWYU_XMH�PD[DUVND�YODGD�

8�+8�+HHUFUFHHJJRRYYLQLLQL��+XPX��VUSVND�FUNYD�ELOD
MH� RG� VYRJD� SRVWDZD� GR� ����� JRG�� SRG� VSTHWVNLP
DUKLHSLVNRSLP�� 0H_X� HSLVNRSLMDPD�� NRMH� MH
XVWDQRYLR�VY��6DYD��VSRPLZH�VH�L�+XPVND�X�6WRQX
NRG� PDQ�� VY�� %RJRURGLFH�� 2YD� HSLVNRSLMD
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SRVWRMDOD� MH� VYH� GR� ����� J�� .DG� MH� NUDT� 'X^DQ
XVWXSLR�'XEURYaDQLPD�6WRQ�L�5W��������J����GD�PX
SOD`DMX� ]D� WR� GDQDN�� WDGD� YH`� QLMH� ELOR� VUSVNH
HSLVNRSLMH� X� 6WRQX�� 'RFQLMH� ELOD� MH� NDWHGUD
HSLVNRSVND� X� 1HYHVLZX�� SRG� JRURP� =DORP�� X
KUDPX� VY�� %RJRURGLFH�� .UDMHP� ;,9� Y�� NDWHGUD
+XPVND� SUHQHVHQD� MH� X� WUHELZVNL� PDQDVWLU
7YUGR^��8�WR�YUHPH�ELR�MH�PLWURSROLW�9LVDULRQ
������ J���� ,]� PDQDVWLUD� 7YUGR^D� SUHQHWD� MH� X
GUXJRM� SRORYLQL�;9,,,� Y�� X�0RVWDU�� JGH� L� GDQDV
SRVWRML��6�SRPHQRP�LPHQD�REODVWL��SURPHQXR�MH�L
PLWURSROLW� KXPVNL� VYRM� QD]LY� L� QD]YDR� VH
+HUFHJRYDaNL�� 6HP� RYH� JODYQH� NDWHGUH�� ELOH� VX
MR^� GYH�� 0LOH^HYVND� L� 3HWURYDCND� LOL� SROX�
KHUFHJRYDaND��NRMH�VX�SRG�7XUFLPD�XNLQXWH��3UH
DXWVWULMVNH� RNXSDFLMH�� SUDYRVODYQL� PLWURSROLW
X�0RVWDUX��]DYLVLR�MH�RG�&DULJUDGVNRJ�SDUWLMDUD�
D� RG� WDGD� MH� SRG� FUNYHQRP� YOD^`X� NDUORYDaNRJ
PLWURSROLWD� L� ERVDQVNR�KHUFHJRYDaNH� YODGH�
3UHODVNRP� SDWULMDUD� $UVHQLMD� ,,,�� L� GRFQLMH
$UVHQLMD�,9��X�$XVWULMX��]DVQRYDQD�MH�L�GDQD^ZD
..DDUORUORYDYDaNaND�D� 00LLWWURSROLURSROLMMDD� ]D� SUDYRVODYQH� 6UEH�
NRML�VH�V�SDUWLMDULPD�RGVHOL^H�L]�5D^NH�L�6WDUH
6UELMH� X� 8JDUVNH� ]HPTH�� 3UYL� PLWURSROLWL� �
SDWULMDUL�GREL^H�RG�$XVWULMVNLK� FDUHYD� ]QDWQH
SRYODVWLFH� ]D� VHEH� L� QDURG� VUSVNL�� 6UEL� VX
GRELOL�SRWSXQX�VORERGX�YHURLVSRYHGL��QH]DYLVQX
FUNYHQX� XSUDYX� L� GHVSRWH�� L� GRN� VH� SH`VND
SDWULMDU^LMD� SULPLFDOD� VYH� EOLCH� VYRMRM
SURSDVWL� FUNYD� L� QDURG� VSUVNL� X� $XVWULML
QDSUHGRYDOL� VX� L� XWYU_LYDOL� X� ]DX]HWLP
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]HPTDPD�� 3RPDJDQL� VYRMLP� GHVSRWLPD�� NRML� VX
WHN�SR�LPHQX�ELOL�YODGDUL�VUSVNL��SDUWLMDUVL�VX
V� QDURGRP� SRGL]DOL� FUNYH� L� PDQDVWLUH� L
SURQDOD]LOL� ERJDWH� L]YRUH� ]D� RGUCDYDZH
VYH^WHQVWYD�L�PDQDVWLUD�

7R� VYHGRaH� ERJDWL� )UX^NRJRUVNL
PDQDVWLUL�� X� NRMLPD� L� GDQDV� SRaLYDMX� VYHWL
RVWDFL�� .QH]D� /D]DUD�� PODGRJD� FDUD� 8UR^D�
0DMNH�$QJHOLQH�L�6WHIDQD�>WLTDQRYL`D����RYLK
PXaHQLND�]D�YHUX�L�QDURG�VUSVNL�

3RVOH� VPUWL� SDWU�� $UVHQLMD� ,,,�� NRML� MH
XPUR�X�%HaX�������J����VDERU�X�.UX^HGROX�L]EHUH
]D� PLWURSROLWD� ,VDLMX� ?DNRYL`D�� .DG� MH� ����
6UELMD� GR^OD� SRG� YODVW� DXVWULMVNRJ� FDUD�.DUOD
9,��WDGD�MH�L�PLWURSROLMD�SUHPH^WHQD�X�%HRJUDG�
JGH� VX� L]DEUDQL� ]D� PLWURSROLWH�� 0RMVLOR
3HWURYL`� �������� L�9L`HQWLMH� -RYDQRYL`� �������
8VNRUR� 7XUFL� ]DYDGDMX� %HRJUDGRP� ������� L
PLWURSROLMD�VH�SUHPHVWL�RSHW�X�.DUORYFH��JGH�VH
L� GDQDV� QDOD]L�� .DG� MH� DXWVWULMVND� YRMVND� SR
XJRYRUX�V�7XUFLPD�QDSXVWLOD�%HRJUDG��SUH^DR�MH
V� ZRP� L� SDWU�� $UVHQLMH� ,9�� &DULFD� 0DULMD
7HUD]LMD� SRWYUGL� JD� ]D� PLWURSROLWD
.DUORYDaNRJ� L� RGREUL� PX� GD� VH� PRCH� QD]YDWL
�SDWULMDU������RNW���������2G������J��L]PHZDOR�VH
QD� NDWHGUL� .DUORYDaNH� PLWURSROLMH� GHVHW
SDWULMDUD�� 2QL� VX� ELOL� GRVWRMQL� SUHGVWDYQLFL
FUNYHQL� L� aXYDUL� 3UDYRVODYTD� L� QDURGQRVWL
VUSVNH�� 3RVOHGZL� SDUWLMDU� ELR� MH� *HUPDQ
$Q_HOL`��YHOLNL�GREURWYRUDF�DXVWULMVNLK�6UED�
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8PUR� MH� X� .DUORYFLPD� ���� QRY�� ����� J�� JGH� MH� L
VDKUDZHQ�

$OL�SRUHG�VYLMX�FDUVNLK�SRYODVWLFD��NRMH
VX� 6UEL� X� VYRMRM� QRYRM� RWD[ELQL� XCLYDOL�
SUDYRVODYQD�VUSVND�FUNYD�QLMH�RVWOD�QD�PLUX��=D
YUHPH� FDULFH� 0DULMH� 7HUH]LMH�� SRaQX� ULPVNL
VYH^WHQLFL�� SRPDJDQL� QHNRMLP� SROLWLaNLP
RUJDQLPD�� VLORP� QDPHWDWL� QDURGX� XQLMX�� =ERJ
WRJD�VH�QDURG�SREXQL�L�GD�QHEL�SULPRUDQ�ELR�GD
SUHYUQH� YHURP� LVHOH� VH� GR� VWR� KLTDGD� GX^D� X
5XVLMX� ������ J���� JGH� VH� GRFQLMD� SRNROHZD� VDVYLP
SRUXVH�

66USUSVVNL�NL�VVYHWYHWLLWHWHTTLL
,VWRULMVNL� CLYRW� VUSVNRJ� QDURGD� X

VWDURM� VUSVNRM� GUCDYL�� UD]YLMDR� VH� L� QDSUHGRYDR
QH�VDPR�X�GUCDYQR�SROLWLaNRP��YH`�L�X�PRUDOQR�
UHOLJLVNRP� SUDYFX�� .DR� ^WR� MH� ELOR� MXQDND� QD
PDaX�L�NRSTX��GD�SRNDCX�PR`�GUCDYQX��WDNR�LVWR
ELOR� MH� ERUDFD� ]D� YHUX� L� FUNYX� SUDYRVODYQX�� GD
RMDaDMX�L�XWYUGH�MHGLQVWYR�L�PR`�GXKRYQX��7R�QDP
QDMRaLWLMH� SUHVWDYZD� UDGZD� L� VWDUDZH� 6WHI�
1HPDZH� L� 6Y�� 6DYH� R� VUSVNRM� FUNYL� L
SUDYRVODYQRM� YHUL� X� 6UELML�� :LKRYLP
]DX]LPDZHP��XVD_HQR� MH�QD� VYDJGD� KUL^`DQVWYR�X
6UED�� NRML� VX� GR� WRJD� YUHPHQD� OXWDOL� X� PUDNX
QH]QDER^WYD� L� SUHYUWTLYRVWL� X� SULPDZX� QRYH
YHUH�� :LKRYH� VMDMQH� ]DGXCELQH�� MR^� L� GDQDV
VYHGRaH� R� URGRTXETX�� SRERCQRVWL� L
ERJRXJRGQLP� GHOLPD�� RYLK� RVQLYDaD� QH]DYLVQH
GUCDYH�L�FUNYH�VUSVNH��8WLFDM�ZLKRY�QD�UD]YL`H
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GUCDYH�L�FUNYH�VUSVNH��ELR�MH�QH�VDPR�]D�CLYRWD
ZLKRYD��YH`�L�SRVOH�VPUWL���YHOLNL�L�]QDaDMDQ��$
VYHWLP� SUDYHGQL� CLYRWRP�� �� GR� VDPRSUHJRUHZD
]DVOXCL^H�� GD� LK� VUSVND� FUNYD� VODYL� L� YHOLaD
NDR�XJRGQLNH�%RCMH�L�SUL]QDMH�]D�VYHFH�

6HP� VY�� 6LPHXQD� 1HPDZH� �QRYRJ
PLURWRaFD�� L� VY�� 6DYH� SUYRJ� DUKLMHSLVNRSD�
SURVYHWLWHTD�L�XaLWHTD�VUSVNRJ��X�SUDYRVODYQRM
VUSVNRM�FUNYL��ELOR�MH�L�GUXJLK�XJRGQLND��QD�NRMH
VH� EODJRGDW� %RCMD� RELODWR� L]OLOD�� ]D� ZHJRY
VYHWL� CLYRW� L� ERJRXJRGQD� GHOD�� UDGL
SURVODYTDZD� LPHQD� +ULVWRYD�� 0H_X� RYLPD�
QDURaLWR� ]DVOXCXMX� SRPHQD�� 6Y�� 9ODGLPLU� NQH]
]HWVNL� ����� PDMD��� 6Y�� 6WHIDQ� �6LPRQ� PRQDK�
SUYRYHQaDQL� NUDT� ����� VHSW���� 6Y�� $UVHQLMH� ,�
DUKLMHSLVNRS� ����� RNWRE���� 6Y�� 1LNRGLP�
DUKLMHSLVNRS� ����� PDMD��� 6Y�� 6WHIDQ� 'HaDQVNL
����� QRY���� 6Y�� &DU� 8UR^�� �� PODGL� ���� GHN���� 6Y�
.QH]� /D]DU� PXaHQLN� NRVRYVNL� ����� MXQD��� 6Y�
-DQL`LMH� ,,� SUYL� VUS�� SDUWLMDU� ���� VHSW���� 6Y�
0DNVLP� DUKLHSLVNRS� ����� MDQ���L�PDMND�$QJHOLQD
�����MXOD��

6YLP� RYLP� ERCLMLP� XJRGQLFLPD�
QDSLVDQH�VX�]DVHEQH�FUNYHQH�VOXCEH��NRMH�VH�SRMX
X� QDURaLWR� RGUH_HQH� GDQH� X� JRGLQL�� DOL� VH
UHGRYQR� VYXGD� QH� SUD]QXMX�� YH`� PHVWLPLFH�� RQGH
JGH� MH� NRML� VYHWDF� CLYHR� L� XPUR�� 6DPR� VH� VYXGD
VYHWNXMH� SRPHQ� 6Y�� 6DYD� ����� MDQ���� L� SURVODYTD
NDR�QDMYH`L�SUD]QLN�X�6USVWYX��6OXCEH� VUSVNLP
VYHWLWHTLPD� QDSLVDOL� VX� YH`LQRP� VUSVNL
VYHWRJRUVNL�NDOX_HUL�L�ZLKRYL�XaHQLFL�
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$OL� QLVX� VYLPD� VYHFLPD� VUSVNLP� MR^
QDSLVDQH� ]DVHEQH� VXCEH�� 8� FUNYHQRM� NZL]L
�6UETDNX���NRMX�MH�VUHGLR�SR�ULPQLaNRP��RG�����
J��� QHXPRUQL� WUXGEHQLN� QD� FUNYHQRP� SRTX�
SRWRZL�PLWURSROLW�VUSVNL�0LKDLOR��^WDPSDQ�X
%HRJUDGX������J���LPD����]DVHEQH�VOXCEH�VUSVNLP
VYHFLPD� L� MHGQD� ����`D�� VYLPD� XMHGQR� �6DERU
VUSVNLP� SURVYHWLWHTLPD� ���� DYJ���� 2G� ZLK� MH
QHNROLFLQL� VDP� VDVWDYLR� L� QDSLVDR� VOXCEX�� D
GUXJH�VX�SUH^WDPSDQH�L]�JRUZLK�L]GDZD�
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88aaHHZZH�H�SSDDSSVVWYDWYD
=DSDGQD�FUNYD��SRVOH�NRQDaQRJ�RGYRMHZD�RG

LVWRaQH�� VYH� VH� YL^H� XGDTDYDOD� RG� XaHZD
SUDYRVODYQRJ�� NDNR� X� YHUL�� WDNR� L� X� FUNYHQLP
REUHGLPD�

8�YHUX�MH�XQHOD�QRYH�GRJPH��SURWLYQH�XaHZX
SUYRELWQH� KUL^`DQVNH� FUNYH� L� VY�� 3LVPD�� 7DNR�
RQD� XaL� GD� ��� MHGLQL� SDSD� LPD� SUDYR� WXPDaLWL
VPLVDR�VY��3LVPD�����SDSD�MH�YUKRYQL�]DNRQRGDYDF�X
FUNYL� L� QHSRJUH^DQ�� RG� NRJD� MHUDUVL� LVNTXaLYR
GRELMDMX�SUDYR�VXGD�L�RVYH`HZD�����QLNR�YDQ�ULPVNH
FUNYH��QH�PRCH�ELWL�VSDVHQ�����]DVOXJH�+ULVWRYH�L
VYHWLWHTD�� QHLVFUSQR� MH� ERJDVWYR� FUNYH�� NRMRM� MH
JODYD�SDSD�L�NRML�PRCH�SR�YRTL�UD]GDYLWL�JD�NRPH
KR`H�

8� REUHGLPD�� XQHOD� MH� RYH� QRYLQH�� ��
VYU^DYDZH� OLWXUJLMH� QD� EH]NYDVQRP� KOHEX�� ��
SULaH^`LYDZH� YHUQLK� VDPR� WHORP� +ULVWRYLP�� ��
LVNTXaLYX� XSRWUHEX� ODWLVNRJ� MH]LND� SUL
ERJRVOXCHZX�� ��� LQGXOJHQFLMX� LOL� SUD^WDZH
JUHKRYD�]D�QRYDF�

88aaHHZZH�H�SURSURWHWHVVWDWDQQDWD�DWD�L�UL�UHHIIRURUPPDWDDWD
7HPHTQR�SURXaDYDZH� VY��3LVPD�L�^LUHZH

SURVYHWH� X� (YURSL� NUDMHP� ;9� L� X� SRaHWNX� ;9,
YHND��REHORGDQLOR�MH�QHGRVWDWNH�L�SRJUH^NH�XaHZD
]DSDGQH� FUNYH�� 7R� MH� L]D]YDOR� MDN� SRNUHW� X
*HUPDQLML�L�WHCZX�]D�SUHREUDCDM�X�FUNYL��$OL�RYR
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]QDaDMQR� GHOR�� PRJDR� MH� RVWYDULWL� VDPR� YHOLNL
FUNYHQL�VDERU��6DERUL�NRQVWDQVNL�L�ED]HOVNL��NRML
VX� X� WRP� FLTX� VD]LYDQL�� SUHPGD� ]ERJ� LQWULJD
SDSVNLK��QLVX�X�WRPH�XVSHOL��LSDN�VX�VH�UD]LOD]LOL
X� QDGL� GD� `H� VH� PR`L� RVWYDULWL�� 8� WRP� YUHPHQX
LVWDNR^H� VH� OLaQRVWL�� NRMH� X]H^H� QD� VHEH
RGJRYRUQRVW��GD�VDPL�WX�VWYDU�UH^H��0U]H`L�SDSX�
RQL� PHVWR� RS^WHJ� SUHREUDCDMD� X� ]DSDGQRM� FUNYL�
VWYRUL^H�UDVNRO�L�WDNR��NORQH`L�VH�MHGQLK�]DEOXGD�
SDGR^H� X� GUXJX�� MR^� YH`X�� 2YDNYLK� UHIUPDWRUD
ELOR�MH�RGYH`�PQRJR��QR�QDMJODYQLML�PH_X�ZLPD�MHVX�
RVQLYDaL� YHURLVSRYHVWL�� SURWHVWDQVNH�
UHIRUPDWVNH�L�RS^WLQH�VRFLQLMDQD�L�NYDNHUD�

3URWHVWDQWVNX� YHURLVSRYHVW� ]DVQRYDR� MH
NDOX_HU�DYJXVWLQVNJR�RUGHQD���0DUWLQ�/XWHU��.DR
SURIHVRU� ERJRVORYTD� L� GYRUVNL� SURSRYHGQLN� X
9LUWHQEHUJX��RQ�MH�XVWDR�QDMSUH�SURWLY�QHPRUDOQH
WUJRYLQH� VD� LQGXOJHQFLMRP�� NRMX� MH� X� RNROLQL
9LWHQEHUJD� SURGDYDR� GRPLQLNDQDF� 7HFHT�
1DSDGQXW� ]ERJ� WRJD� RG� QHNLK�� NRML� VX� EUDQLOL
SRVWXSDN� 7HFHTD�� /XWHU� SR� VYRMRM� EXMQRM� SULURGL�
]DQHVH� VH� WROLNR�� GD� RGUHaH� DXNWRULWHW� SDSH�
VDERUD�L�FUNYHQRJ�SUHGDZD��3DSD�/DY�;�L]GD�EXOX
�SRVODQLFX��L�SURNXQH�/XWHUD��QD�WR�/XWHU�VYHaDQR
VSDOL�SDSVNX�EXOX�L�MDYQR�VH�RGUHaH�]DSDGQH�FUNYH�
7DGD^ZH� SULOLNH� ELOH� VX� WDNR� SRYRTQH�� GD� MH
YH`LQD� SULVWDOD� X]� /XWHUD� L� ZHJRYX� QDXNX�� L� RG
WXGD� GRELOD� LPH�� /XWHUDQL� LOL� SURWHVWDQWL� �SR
XORCHQRP�SURWHVWX�QD�^WDMHUVNRP�VDERUX������J���
*ODYQL� RVQRYL� ZLKRYH� YHUH� QDOD]H� VH� X
DXJVEXU^NRM� LVSRYHVWL�� NRMX� MH� GUXJ� /XWHURY� �
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0DODQKWRQ� LVORCLR�� D� /XWHU� RGREULR�� 8� WRM
LVSRYHVWL�RYR�VX�JODYQH�WDaNH�����MHGLQVWYR�%RCLMH
L�WDMQX�VY��7URMLFH�SUL]QDYDWL��SR�RGUHGEDPD�SUYD
aHWLUL� YDVHTHQVND� VDERUD�� ��� YDSOR`HZH�� CLYRW�
VWUDGDZH�� VPUW�� YDVNUVHZH� L� YD]QHVHZH� +ULVWRYR
YHURYDWL�SR�6LPYROX�$SRVWROVNRP�����SUL]QDYDWL�
GD� VH� RSUDYGDZH� GRELMD� VDPR� YHURP� EH]� GREULK
GHOD�����YHUD�MH�WR�^WR�L]D]LYD�GREUD�GHOD��]DWR�VX
RQD�VDPR�]QDFL�QD^H�SRVOX^QRVWL�SUHPD�%RJX�L�QH
PRJX� VOXCLWL� ]D� QD^H� RSUDYGDZH�� ��� 'XK� VYHWL
GRELMD� VH� NUR]� WDMQH� L� GHMVWYR� ZHJRYR� ELYD� SR
YHOLaLQL� YHUH�� ��� X� FUNYL� LPD� VDPR� GYH� WDMQH�
NU^WHZH�L� SULaH^`H�� ��� X� HYKDULVWLML�� SRG� YLGRP
OHED� L� YLQD�� SULaHVQLFL� SULPDMX� WHOR� L� NUY
+ULVWRYX�����SUD^WDZH�JUHKD�NDMDZHP�QXCQR�MH��DOL
VH� JUHVL� QH� PRUDMX� ND]DWL�� ��� QH� WUHED� VH� PROLWL
VYHWLWHTLPD� L� GUCDWL� SRPHQ�� �SDUDVWRVH�
XPUOLPD�� ���� 3RVWH� L� SUD]QLNH�� VHP� SUD]QLND
*RVSRGZLK� L� QHGHTH�� QH� WUHED� SUD]QRYDWL�� QL
]DYHWRYDWL� VH� QD� EH]EUDaQL� CLYRW�� ���� XSUDYD
FUNYHQD� SUHOD]L� X� UXNH� JUD_DQVNH� YODVWL�� DOL
FUNYD�LSDN�LPD�VYRMH�NROHJLMH�LOL�NRQ]LVWRULMH�L]
VYRMLK�VOXCLRFD��$XJVEXU^NL��D�SRVOH�YHVWIDOVNL
PLU�� SRWYUGLR� MH� VORERGX� SURWHVWDQWVNH
YHURLVSRYHGL�X�*HUPDQLML�

,]� *HUPDQLMH� SURWHVDQVWYR� VH� ^LULOR� L
XWYU_LYDOR� X� 3UXVNRM�� 1LGHUODQGLPD�� >YHGVNRM�
1RUYH^NRM�� 'DQVNRM� L� (QJOHVNRM�� 8� SRVOHGZH
aHWLUL� SRNUDMLQH� SURWHVWDQWL� VX� ]DGUCDOL� L
SUH_D^ZX�MHUDUKLMX�
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5HIRUPDWRUVNX� YHURLVSRYHG�� RVQRYDOL� VX�
&YLQJOLMH��ELY^L�SURSRYHGQLN�X�&LULKX�L�.DOYLQ�
SURSRYHGQLN� CHQHYVNL�� 2ERMLFD� VX� ELOL
VXYUHPHQLFL�/XWHUD�L�VYRMLP�XaHZHP�UD]OLNXMX�VH
RG� ZHJD� X� RYRPH�� ��� GD� X� WDMQL� SULaH^`D� KOHE� L
YLQR�� VDPR� VX� VLPEROL� �]QDFL�� WHOD� L� NUYL
+ULVWRYH�� ��� GD� YRTD� %RCMD�� EH]� VYDNRJ� XaH^`D
VORERGQH� YRTH� aRYHND�� SUHGRGUH_XMH� MHGQH� QD
YHaLWR� EODJRYDZH�� D� GUXJH� QD� YHaLWH� PXNH�� L� ��
FUNYD�QH�WUHED�GD�LPD�QLNDNYLK�XNUDVD�

00DDZZH�H�VVHHNNWHWH����NRNRMMH�H�VVH�H�SRSRMMDYDYLL^̂H�H�RRG�G�;9,,��YHYHNNDD
GGR�R�GDGDQQDDVV��

$$QQDDEEDDSSWWLLVVWHWH����++HHUQUQJJXXQQWHWHULUL����66RFLQLRFLQLMMDDQLQL����..YDYDNNHHULUL��
00HWHWRRGGLLVVWHWH����>>YHGHYHGHQERUQERUJJLLMMDDQL�L�QL�L�00RURUPPRQLRQL��

$QDEDSWLVWH��SUHNU^WHZDFL���2YD�MH�VHNWD
SRVWDOD� X� (QJOHVNRM�� 2VQLYDaL�ZHQL� XaLOL� VX�� GD
QH� WUHED� NU^WDYDWL� QRYRUR_HZX�� PDOX� GHFX�� YH`
NDG� RGUDVWX�� =DWR� VX� SRQRYD� NU^WDYDOL� VYH�� NRML
SUHOD]H� X� ZLKRYR� YHUVNR� GUX^WYR�� =ERJ� RYRJD
SRQRYRJ� NU^WHZD�� � GRELOL� VX� LPH� $QDEDSWLVWH�
2QL� VH� GUXNaLMH� QD]LYDMX�0HQRQLWL�� SR� ZLKRYRP
XaLWHTX� 0HQRQX�� NRML� MH� QHNH� QHVXJODVLFH� RYLK
VHNWD^D�L]UDYQDR��QR�SR�VPUWL�ZHJRYRM��RQL�VH�RSHW
SRFHSDMX�� :LK� LPD� X� (QJOHVNRM�� 3UXVNRM�� 5XVLML�
%DGHQVNRM� L� GUXJLP� SRNUDMLQDPD� *HUPDQLMH�� D
QDMYL^H�X�VHYHUQRM�$IULFL�

+HUQJXWHUL� �LOL� HYDQ_HOVND� EUDWVWYD��
+UL^`DQVNH� GUXCLQH�� SR]QDWH� SRG� LPHQRP
�VDYH]QD�HYDQ_HOVND�EUDWVWYD���YRGH�VYRMH�SRUHNOR
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GDOHNR� UDQLMH� RG� SURWHVWDQVWYD�� 1D]LY
�+HQJXWHUL���GRELOL�VX�WHN�GRFQLMH�

.DG�VX�SUYL�VORYHQVNL�XaLWHTL�VY��@LULO�L
0HWRGLMH�]DVQRYDOL�YHUX�KUL^`DQVNX�X�0RUDYVNRM�
RQL�VX�RVWDYLOL�SRVOH�VHEH�GRVWRMQH�]DVWXSQLNH��GD
SURGXCH� XYR_HZH� L� ^LUHZH� KUL^`DQVWYD� X
]DSDGQLP� L� VHYHUQLP� REODVWLPD�� AH^NH� L
0RUDYVNH�� 8VNRUR�� SR� VPUWL� 0HWRGLMD� ���� J�
NDWROLaNL� HSLVNRSL� �� 1HPFL�� RWSRaQX� RWYRUHQR
ERUEX� SURWLY� 0HWRGLMHYH� FUNYH� L� NRMH� JRQHZHP
SUDYRVODYQLK� VYH^WHQLND�� NRMH� SDN� REPDQRP�
ULPVNL� SRSRYL� REUDWL^H� LK� X� ULPR�NDWROLaNX
FUNYX��$OL�X�RYRM�QHYRTL�L�JRQHZX��LSDN�VH�QD_R^H
TXGL��NRML�VH�QH�KWHGR^H�SRNRULWL�ULPVNRPH�SDSL
L� NDWROLFL]PX�� GUCH`L� VH� WYUGR� RQH� SUDYH� YHUH�
NRMX�MH�X�ZLKRYD�VUFD�XVDGLR��VORYHQVNL�XaLWHT�VY�
0HWRGLMH�� 2YL� GDNOH�� SURWLYQLFL� NDWROLFL]PD�
RVQRYD^H� ]DVHEQH� GUXCLQH� LOL� EUDWVWYD�� 1X�
SR^WR�QLVX�LPDOL�GRGLUD�VD�LVWRNRP��QLWL� VYRMLK
SUDYRVODYQLK�VYH^WHQLND��QLVX�PRJOL�QL�VDaXYDWL
aLVWRWX� 3UDYRVODYTD�� DOL� VX� ]DWR� MDNR� PU]HOL
ULPVNX�FUNYX�L�SDSH�

%URM� RYLK� GUXCLQD� LOL� EUDWVWYD�� EU]R� MH
UDVWR�� WDNR� QDJOR�� GD� VH� X� YUHPH� UHIRUPDFLMH
/XWHURYH��EURMDOR�YL^H�RG�����RS^WLQD��VD�UD]QLP
LPHQLPD�� �EUD`D� ]DNRQD� LOL� YHUH� +ULVWRYH��
�VDYH]QD�EUD`D��LOL��HYDQ_HOVND�EUD`D��L�W��G�

2YH� VX� GUXCLQH� MDNR� JRQLOL�� 3DSD� L
$XVWULMVND� YODGD�� ]ERJ� aHJD� VX� PQRJH� PRUDOH
SUHEH`L�X�3RTVNX�L�WX�VH�YH`LQRP�SULGUXCH�VHNWL
$QDEDSWLVWD�
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*RGLQH� ������� PQRJH� RG� RYLK� RS^WLQD�
QD_R^H� ]D� VH� ]JRGQLMH� L� EH]RSDVQLMH� PHVWR�� QD
VSDKLOXNX� JURID�&LQLFHQGRUID� X� /XCQLFL�� NRML
LK�X]PH�SRG�VYRMX�]D^WLWX�

2YR� VYRMH� QRYR� VWDQL^WH�� VDYH]QD� EUD`D
QD]RYX��+HUQJXW���VPDWUDMX`L�JD�]D�PHVWR��NRMH�VDP
ERJ� aXYD� L� R� ZHPX� VH� VWDUD�� 2G� WRJD� YUHPHQD� L
VDYH]QD�EUD`D��GREL^H�QD]LY��+HUQJXWHUL�

=D^WLWQLN� +HUQJXWHUD� �� &LQFHQGRUI� L
ZHJRY�SULVWDOLFD�� ��>SDQJHEHUJ�� VWDUDOL�VX�VH��GD
SULNXSH�UDVWXUHQH�RS^WLQH� VDYH]QH� EUD`H� L� X� WRM
QDPHUL�� >SDQJHEHUJ� VH� SRGXKYDWL�� GD� SUHaLVWL
YHUR�QDXNX�+HUQJXWHUD��L]EDFXMX`L�L]�ZH�VYH��^WR
VH� ELOR� XYXNOR� X� ZX� L]� GUXJLK� VHNWD�� 2YX� VYRMX
SUHaL^`HQX� YHUR�QDXNX�� GRYHGH� X� VNODG� VD
/XWHURYLP� XaHZHP� L� L]GD� ]DVHEDQ� VSLV� R� YHUL�
QD]YDY^L� JD�� �,GHMD� �� ,GHMH� )UDWUXP� LOL� NUDWNL
QDFUW�KUL^`DQVNH�QDXNH�HYDQ_HOVNRJ�EUDVWYD��

+HUQJXWHUL�SR�VYRMRM�YHUR�QDXFL�X�VYHPX�VX
SURWHVWDQWL� VD� QHNLP� QH]QDWQLP� L]PHQDPD�� Q�� SU�
XaHZHP� R� VPUWL� +ULVWRYRM� ]D� VSDVHZH� URGD
TXGVNRJ�� L]� aHJD� VX� VWYRULOL� GRJPX�� GD� VYH
UHOLJLMVNH� SRXNH� WUHED� SRaLZDWL� L� VYU^DYDWL
JRYRURP� R� VPUWL� +ULVWRYRM�� L� RYR� RQL� QD]LYDMX�
�%RJRVORYTH�NUVWD�L�RNUYTHQD�VPUW�+ULVWRYD��

6YH�RVWDOH�GRJPH�KUL^`DQVNH��+HUQJXWHUL
VPDWUDMX�]D�VSRUHGQH�L�GR]YRTDYDMX�VYDNRPH�VYRPH
aODQX�� GD� R�ZLPD� PLVOL� L� VXGL� NDNR� KR`H��^WR� MH
XSUDY� L� SRPRJOR�� GD� VH� VWYDUDMX� UD]QH� VHNWH� L
UDVNROL��L�XQRVL�]DEOXGD�X�FUNYX�L�YHUX�
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3UL� ERJRVOXCHZX� +HUQJXWHUD�� YODGD
QDMYH`D� WL^LQD�� VPHUQRVW� L� SRERCQRVW�� $�� GD� EL
PROLWYD� LPDOD� MDaH� GHMVWYR� L� XWLFDOD� QD� VUFH�
+HUQJXWHUL� YHOLNX� SDCZX� REUD`DMX� QD� FUNYHQR
EODJRTHSLMH��QD�OHSR�PX]LNDOQR�SHYDZH�

6WDUH^LQX� FUNYHQRJ� ELUDMX� NRFNRP�
PROH`L�VH�SUL�WRPH�%RJX��GD�2Q�XNDCH�QD�RQR�OLFH�
NRMH�MH�QDMGRVWRMQLMH�]D�FUNYHQX�XSUDYX�

8SUDYD� MH� SRGHTHQD� QD� RYH� aHWLUL
GXCQRVWL�

��� 6WDUH^LQX�� �� NRML� XSUDYTD� VYRP
RS^WLQRP�

��� 8aLWHTH�� �� NRML� VX� GXCQL� REXaDYDWL
aODQRYH�RS^WLQH�X�YHUL�

��� 6DYHWRGDYFH�� :LKRYD� MH� GXCQRVW�� GD
VDYHWXMX�L�LVSUDYTDMX�RQH��NRML�SR_X�U_DYLP�SXWHP
L�aLQH�VYH�GD�LK�RG�]OD�RGYDUDWH��SD�DNR�QH�XVSHGX�
MDYTDMX� R� WRPH� VYRM� RS^WLQL�� NRMD� XSRUQH� VXGL� L
L]ULaH�VWURJX�ND]QX��L

���6WDUDRFH�� NRML� YRGH� EULJX� R� EROQLPD� L
VLURPD^QLP�aODQRYLPD�RS^WLQH�

2YD��VDYH]QD�GUXCLQD��MDNR�MH�QDSUHGRYDOD
L�^LULOD�VH�X�;9,,,�YHNX��D�GDQDV�LPD�+HUQJXWHUD�X
1HPDaNRM�� (QJOHVNRM�� +RODQGLML�� 'DQVNRM�
>YHGVNRM��5XVLML��QDMYL^H�X�VDUDWRYVNRM�JXEHUQLML�
L�X�VHYHU��$PHULFL��NDR�QDMSRYRTQLMHP�]HPTL^WX
]D�VYH�PRJX`H�VHNWD^H�

6HNWX�6RFLMDQD�� RVQRYR� MH� X�;9,,� Y��)HYVW
6RFLQ�� 3R� XaHZX� 6RFLMDQD�� MHGLQL� L]YRU
VSDVRQRVQRJ�XaHZD��QDOD]L�VH�X�VYHW��3LVPX��DOL�QH
WUHED�X�ZHPX�QL^WD�RGREUDYDWL��^WR�EL�SURWLYQR
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ELOR� UD]XPX�� V� WRJD� XaHZH� R� 7URMLFL� WUHED
RGEDFLWL��%RJ� LPD� VDPR� MHGQR�OLFH��,VXV�+ULVWRV
ELR� MH� SURVW� aRYHN�� REGDUHQ� VDPR� ERCDQVNRP
VLORP��UDGL�L]YU^HZD�TXGVNRJ�VSDVHZD��8�QDJUDGX
]D� VYRMX� EH]XVORYQX� SRVOX^QRVW��2Q� VH� X]GLJDR� GR
ERCDQVNRJ� GRVWRMDQVWYD�� GRELR� MH� YODVW� GD� VXGL
CLYLP� L� PUWYLPD� L� ]DWR� JD� WUHED� SR^WRYDWL� NDR
%RJD�� 'XK� VYHWL� MH� VDPR� ERCDQVND� VLOD�
3UDURGLWHTVNL� JUHK� QH� SRVWRML�� DOL� SRVWRML� X
VYDNRP�aRYHNX�VDPR�QDVOHGQD�VNORQRVW�ND�]OX��NRMD
PX�VH�QH�PRCH�XSLVDWL�X�JUHK��,VNXSTHZH�MH�X�WRPH�
^WR�MH�+ULVWRV�VYRMLP�XaHZHP�L�CLYRWRP��SRND]DR
TXGLPD� SXW�� NRML� YRGL� YL^HP�� PRUDOQRP
VDYU^HQVWYX��2QL�� NRML� LGX� WLP� SXWHP�� GREL`H� RG
%RJD�RSUR^WDM�JUHKRYD��D�NRML�SR_X�VWUDQSXWLFRP�
EL`H�PXaHQL�L�XQL^WHQL��6PUW�+ULVWRYD�QL�X�NRP
VOXaDMX�� QLMH� ELOD� LVNXSLWHOQD� CUWYD�� YH`� SHaDW
LVWLQH�ZHJRYRJ�XaHZD��aLP�VH�RQ�SURVODYLR��7DMQH
VX�SURVWL�REUHGL��NRMH�WUHED�aXYDWL�NDR�XVSRPHQX
L]�VWDULQD�L�UDGL�SRXNH�

6HNWX� .YDNHUD�� RVQRYDR� MH� X� ;9,,� YHNX
������J���MHGDQ�REX`DU�X�(QJOHVNRM��SR�LPHQX�?RU_H
)RNV�� *ODYQR� MH� QDaHOR� RYH� VHNWH�� XQXWDUZH�
QHSRVUHGQR� QDGDKQX`H� RG� VY�� 'XKD�� NRJD� VH� PRCH
XGRVWRMLWL�VYDNL�aRYHN��DNR�VH�VDPR�EXGH�PROLR�]D
WR�X� VPHUQRVWL�L� YHURP��2YR� XQXWDUZH� ]DGDKQX`H�
VOXCL�� SR� PL^THZX� VHNWH�� NDR� NTXa� ]D� SUDYR
UD]XPHYDZH� VY�� 3LVPD� L� RQR� MHGLQR� PRCH
KUL^`DQLQD� GRYHVWL� GR� SR]QDYDZD� X� GHOLPD� YHUH�
2GUH_HQH�YHURQDXNH���QHPDMX��L�VYD�LP�MH�UHOLJLMD�X
RaHNLYDZX� QDGDKQX`D� L� VWURJR� PRUDOQRP� CLYRWX�
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+UDPRYD�� SUD]QLND�� REUHGD�� WDMDQD� L� QDURaLWLK
SURSRYHGQLND� �� QHPDMX��1HGHTRP� VH� VDVWDMX� X� VDOL
EH]� LNDNYLK� XNUDVD�� VHGH� QD� NOXSDPD� SRG� NDSRP�
RERUH�JODYH�L�RaL�X�]HPTX�L�`XWNH�VYDNL�RaHNXMH�GD
VL_H�QD�ZHJD�'XK�VYHWL��.RML�RVHWL�UDVSRORCHZH�]D
PROLWYX�� SURSRYHG� L� SRXNX�� WDM� XVWDMH� L� RWSRaQH
JRYRU��$NR�VH�QLNR�QH� MDYL��VYL�VH�`XWNH�UD]LOD]H�
=DNOHWYX�L�UDW�RVX_XMX�L�VPDWUDMX�]D�SUHVWXS�

0HWRGLVWH�� 5HIRUPDFLMD� X� (QJOHVNRM�� NRMX
MH�L]YU^LR�+HQULN�9,,,�X�GRJRYRUX�V�SDUODPHQWRP
������� J���� ]DYU^LOD� VH� UHOLJLMVNLP� IDQDWL]PRP�
SDGRP�QDUDYVWYHQRVWL�L�EH]YHULMHP�

8� RYRP� NREQRP� GREX� SR� FUNYX� L� QDURG
HQJOHVNL�� MDYTD� VH� MHGQD� QRYD� UHOLJLMVND� GUXCLQD
VD� ]DGDWNRP�� GD� X]GLJQH� YHUX� L� PRUDO� X� QDURGX� L
FUNYL� HQJOHVNRM�� 2YD� GUXCLQD� SR]QDWD� MH� SRG
LPHQRP�� 0HWRGLVWH�� 2VQLYDa� L� SRJODYLFD� RYH
VHNWH�� EH^H� QHNL� ;RQ� 8DVOHM� �9HVOHM��� NRML� MH
CLYHR� X� SRaHWNX� ;9,,,� YHND�� 8YL_DMX`L�� NDNR� MH
MDNR� SRVUQXR� HQJOHVNL� QDURG� X� YHUL� L� PRUDOX�
JRUNR�MH�MDGLNRYDR�L�RWSRaQH�VPL^TDWL��NDNR�EL�VH
PRJOR� SRSUDYLWL� RYR� CDORVQR� VWDZH�� HQJOHVNRJ
GUX^WYD�L�FUNYH�

;RQ� 8DVOHM�� RGOLNRYDR� VH� YHOLNRP
NODVLaNRP� REUD]RYDQR^`X�� aHVWR� MH� UD]PL^TDR� L
UDGR� JRYRULR� R� FDUVWYX� %RCLMHP�� .DR� XaHQLN
2NVIRUGVNRJ� XQLYHUVLWHWD�� CLYHR� MH� DVNHWVNL�
L]EHJDYDR� YHVHTD� L� VYHWRYQR� GUX^WYR�� 6D� VYRMLP
EUDWRP� .DUORP� L� MHGQLP� ^NROVNLP� GUXJRP
�)DMWHUHOGRP��� �� 8DVOHM� VNORSL� GUXCLQX� SRG



���

LPHQRP�� PHWRGLVWL�� VD� SURSLVDQLP�� VWURJLP
SUDYLORP�]D�VYRMH�aODQRYH��PHWRGX��

.DNR�ERJRVOXCHZH��WDNR�L�FUNYHQX�XSUDYX
L�FUNYHQL�SRUHGDN�� ]DGUCD^H� X� VYHPX�� NDR�^WR� MH
ELOR�X�HQJOHVNRM�FUNYL��]DMHGQR�VD�RQLK����SUDYLOD�
NRMH� SURSLVXMH� HQJOHVND� FUNYD�� $OL� SRUHG� VYHJD
RYRJD�� LSDN� VX� CHOHOL� L� QHXPRUQR� UDGLOL�� GD
UDVSURVWUDQH�L�XWYUGH�VYRM�DVNHWL]DP��VYRMH�VWURJH
SRVWRYH�� PROLWYH�� aLWDZH� VY�� 3LVPD� L� aHVWR
SULaH^`LYDZH�

=ERJ� RYH� SUHWHUDQRVWL�� HQJOHVND� FUNYD
VPDWUDOD�MH�PHWRGLVWH�]D�IDQDWLNH�L�]DEUDZLYDOL
LP� SURSRYHGDZH�� D� WLPH� LK� L]D]YDOD� L� GDOD� LP
SRYRGD�GD�VH�RFHSH�RG�HQJOHVNH�FUNYH�L�RVQXMX�VYRMX
]DVHEQX� RS^WLQX�� 8DVOHM� VH� SURJODVL� VDP� ]D
HSLVNRSD� RYRJD� QRYRJ� UHOLJLMVNRJ� GUX^WYD� L
RSSRaQH�SRVWDYTDWL�GUXJH�]D�VYH^WHQLNH��7DNR�VH
PHWRGLVWH�VDVYLP�RGYRML^H�RG�HQJOHVNH�FUNYH�

�3R^WR�VNORSH�VYRMX�]DVHEQX�RS^WLQX��RQL
RWSRaQX�]LGDWL�VHEL�KUDP�L�GDGX�PX�LPH���.RYaHJ��
8� VYRMLP� ERJRPRTDPD�� VNXSTDMX� VH� VYDNL� GDQ� GYD
SXWD��WDaQR�X���aDVRYD�X�YHaH��D�VYDNRJD�PHVHFD�SR
MHGDQ� SXW�� SURYRGH� FHOX� QR`� X� ZLPD�� SHYDMX`L
FUNYHQH�SHVPH�L�PROLWYH��]D�WLP�QDVWDMH�SURSRYHG�
.DG�VH�QDYU^H�SXQD�WUL�PHVHFD��VYU^DYDMX��YHaHUL
TXEDYL��

3RUHGDN� SUL� ERJRVOXCHZX�� ]DGUCDOL� VX� L
QD� GDTH� RQDM� L]� FUNYH� HQJOHVNH�� D� JODYQD� L
QDM]QDaDMQLMD� MH� RVRELQD� aODQRYD� RYH� RS^WLQH� L
GDQDV��SRERCQRVW��YUHGQR`D�L�PRUDOQRVW�
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6YH^WHQLFL� VX� ZLKRYL� TXGL� RELaQRJ
REUD]RYDZD��.DG�VYU^H�SURSLVQX�FUNYHQX�GXCQRVW�
YUD`DMX� VH� VYRMLP� RELaQLP� SRVORYLPD�� ]DQDWX�
WUJRYLQL��L�W��G��8�RVWDORP��]D�L]U^LYDZH�FUNYHQH
VOXCEH��GRELMDMX�L�QHNX�QDJUDGX�

0HWRGLVWD� GDQDV� LPD� EOL]X� PLOLMXQ� L� WR�
GYH� WUH`LQH� X� (QJOHVNRM� L� MHGQD� WUH`LQD� X
$PHULFL�

6D� RYRP� MH� VHNWRP� X� PQRJRPH� VOLaQR
QD]DUHQVWYR�� DOL� X� JODYQRPH�� LSDN� YL^H� QDJLZH
NYDNHUVWYX�

>YHGHQERUJLMDQL��2VQLYDa�RYH�VHNWH�ELR�MH
>YHGHQERUJ�� SR� QDURGQRVWL� >YHG�� D� UR_HQ� X
>WRNKROPX� ������ J���� 2Q� EHMD^H� aRYHN� YHRPD
GDURYLW�� VWDVLW�� NUHSDN� L� VQDCDQ�� *RGLQH� �����
SRaH�JRYRULWL�QDURGX��GD�VH�ZHPX�%RJ�VLPYROLaNL
MDYLR�L�RWRYULR�PX�XPQH��GX^HYQH��RaL�WDNR��GD�MH�X
WRP�VWDZX�RGOD]LR�QD�QHER�L�YLGHR�VYHW�GXKRYQL�

3RVWXSQR�X�VYRPH�]DQRVX��>YHGHQERUJ�GR_H
GR� XYHUHZD�� GD� MH� X� VWDZX�� GD� SURQLNQH� X� VDPX
VX^WLQX� ERCDQVWYD� L� RWXGD� FUSL� VYRMH� X]YL^HQH
LVWLQH�YHUH��2GPD�]D�WLP��SRaQH�^WDPSDWL�L�VYRMD�
WRERC� GXKRYLWD� YL_HZD�� SRG� QDVORYRP�� 3ULURGD
%RCMD�� 3RVWDQDN� 9DVLRQH�� QDaLQ� LVNXSOHZD� URGD
TXGVNRJ� L� MR^� QHNH�� 6YD� RYD� YL_HZD�� JRYRUD^H
>YHGHQERUJ�� GRELR� MH� QHSRVUHGQR� RG� %RJD� L
$Q_HOD��$�VYRMH�SRJOHGH�R�YHUL�L]GDR�MH�SUHG�VPUW�
QD]YDY^L� LK�� ,VWLQLWD� KUL^`�� YHUD�� NRMD� X� VHEL
VDGUCL�VYH�FUNYHQR�ERJRVORYTH�

3UYH� SULVWDOLFH� VYRMH� QDXNH��>YHGHQERUJ
MH�SULGRELR�X�VYRMRM�SRVWRMELQL��>YHGVNRM���RGDWOH



���

VH� ^LULOD� X� (QJOHVNRM�� JGH� VH� >YHGHQERUJ� SUHG
VYRMX�VPUW�ELR�QDVWDQLR�L�WX�XPUR�������JRG�

'RFQLMH� VH� ZHJRYD� QDXND� XWYUGLOD� X
*HUPDQLML� X� )UDQFXVNRM�� %URM� ZLKRY� X� GDQD^ZH
YUHPH�EU]R�UDVWH��QDMYL^H�X�RQLP�PHVWLPD�JGH�CLYH
SURWHVWDQWL�

>YHGHQERUJ� MH� QD]DR� VYRMX� VHNWX�� 1RYR�
-HUXVDOLPVND� FUNYD�� ]DWR�� ^WR� MH� SR� ZHJRYRP
PL^THZX� RQD�� RVWYDUHZH� SURUR^WYD� VY�� -RYDQD� R
�1RYRP�-HUXVDOLPX��

1X�� RG� VYLMX� SREURMDQLK� VHNDWD�
QDMRULJLQDOQLMD� MH� QDMQRYLMD� VHNWD��0RUPRQL� LOL
�VYHWL�SRVOHGZLK�GDQD���2VQLYDa�RYH�VHNWH��ELR�MH
-RVLI�>PLW��URGRP�L]�VHYHUR�DPHULNDQVNH�GUCDYH
)HUPRQWD�� 3UH� WRJD� ELR� MH� DUHQGDWRU� L
EDQNURWLUDR����SXWD��*RGLQH�������SRaQH�XYHUDYDWL
RNROLQX�� GD� MH� SRPR`X� %RCMRP� LVNRSDR� MHGQX
EDNDUQX�SORaX�X�SODQLQL�.RPRUL��NRG�:X�-RUND��
QD�NRMRM�VX�L]UH]DQD�VYHWD�SLVPHQD��=D�WLP�MH�WRERC
SUHYHR� WD� VYHWD� SLVPHQD� L� QD^WDPSD� NZLJX� SRG
LPHQRP��.ZLJD� 0RUPRQD�� 8� WRM� VH� NZL]L� SULaD�
NDNR�VX�WRERC�,]UDLOFL��SRVOH�SURSDVWL�ZLKRYRJ
FDUVWYD�� SXWRYDOL� SR� $PHULFL� SRG� VYRMLP� YR_RP
/HJRP��3RVOH�PQRJLK�QHSULOLND�NRMH�VX�,]UDLOFL
SRGQHOL� X� WRP� SXWRYDZX�� ]ERJ� VYRMLK� WH^NLK� L
PQRJLK� JUHKRYD�� VDVYLP� SURSDGQX�� D� ZLKRY
SRVOHGZL� SURURN� 0RUPRQ�� ]DNRSD� SRPHQXWX
EDNDUQX�SORaX�X� ]HPTX�L� NDG� VH� QD_H�� GD� SRVOXCL
NDR�VYHGRN�]D��VYHWH�SRVOHGZLK�GDQD�����0RUPRQH�

1D�RVQRYX�RYLK�LVPL^TRWLQD��>PLW�SRaQH
WYUGLWL��GD�MH�ZHJD�VDP�%RJ�L]DEUDR�GD�RVQXMH�FUNYX



���

�VYHWLK� SRVHOHGZLK� GDQD��� 2NR� RYRJD� ODCQRJ
SURURND� ��^SHNXODQWD�� XVNRUR� VH� SRaQH� VNXSTDWL
ODNRYHUQD� VYHWLQD� L� EURM� SULVWDOLFD� QRYH� VHNWH
MDNR� VH� QDPQRCL�� SUL� VYHP� WRP�� ^WR� MH� XGRYLFD
MHGQRJ�:XMRU^NRJ�SURSRYHGQLND� GRND]LYDOD�� GD� MH
>PLWRYD� NZLJD� RG� SRaHWND� GR� NUDMD�� SUHSLV
MHGQRJD�URPDQD��NRML�MH�ZHQ�PXC�]D�CLYRWD�QDSLVDR�
DOL� MH� VOXaDMQR� WDM� UXNRSLV� L]JXETHQ�� 6HP� WRJD� L
DNR�QLNR�QLMH�PRJDR�SRVYHGRaLWL��GD�MH�WD�EDNUHQD
SORaD�LNDGD�SRVWRMDOD��LSDN�SULVWDOLFH�>PLWRYH�
NRMH� MH� SUHYDURP� SULGRELR� ]D� VHEH�� YHURYDKX
ZHJRYLP� L]PL^TRWLQDPD� R� EDNDUQRM� SORaL� L
SULPL^H�QRYX�YHUX�

*RGLQH� ������ >PLW� VH� QDVWDQL� X� GUCDYL
0LVLUX�� DOL� JD� RYGH� SRaQX� QHPLORVWLYR� JRQLWL�
]ERJ� aHJD� SULQX_HQ� EXGH� VD� VH� SUHVHOL� X� PHVWX
,OLRQ�X��JGH�RVQXMH�aXYHQX�YDUR^�1DX�YR�L�SRGLJQH
YHOLaDQVWYHQX�FUNYX�

9UHGQR`RP� L� VYRMLP� GREULP� YODGDZHP�
PRUPRQL� VH� EU]R� RERJDWL^H�� DOL� MH� X]� WR� VYH� MDaH
UDVOD�L�PUCZD�RVWDORJ�QDURGD�SURWLY�ZLK��'D�EL
VH� SURWLYQLFL� XPLULOL� L� GD� EL� VH� L]EHJDR� MDYDQ
VXNRE�� PHVQL� JXYHUQHU� �QDaHOLN�� SR]RYH�>PLWD� L
ZHJRYRJ�EUDWD�+LUDPD��GD�VH�VDPL�SUHGDGX�YODVWL�L
GR_X�X�]DWYRU��2QL�SRVOX^DMX�QDUHGEX�YODVWL��DOL
QDURG�� RJRUaHQ� QD� ZLK�� MXUQH� X� WDPQLFX� L� XELMH
RERMLFX�� =DWLP� QDJUQH� VYHWLQD� L]� RNROLQH� R
SRUX^L� GR� WHPHTD� YDUR^� 1DX�YR� L� +UDP�� D
0RUPRQFH� UDVWHUD� NXG�NRMH�� 2QL� VH� RSHW� VNXSH� X
JRPLOH� L� SRVOH� RYRJ� GRJD_DMD�� ��� ���� PRUPRQDFD
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NUHQX�VH�L�SR_X�SUHNR�SXVWDUD�QD�]DSDG��WDNR�]YDQRM
�NDPHQLWRM�JRUL���GD�WX�RVQXMX�VHEL��6LRQ��

1DVOHGQLN� >PLWRY� ELR� MH� %UDLMDP� -XQJ�
NRJD� VX� WDNR_H� VPDWUDOL� ]D� SURURND� L� ELR� MH
FUNYHQD� SRJODYLFD� 0RUPRQDFD�� 3RG� ZLP� VH
0RUPRQFL�GRVHOH�X�.DOLIRUQLMX��X�PHVWX�'R]HUW�L
JODYQX� YDUR^� QD]RYX� �1RYL� -HUXVDOLP��� ,PDMX`L
SUHG� VRERP� ERJDWH� ]ODWQH� UXGQLNH�� VODER� VX
JOHGDOL� QD�ZLK�� MHU� SURSRYHGQLFL� PRUPRQD� XaDKX
LK�GD�MH�GDOHNR�NRULVQLMH�SUDYLWL�NDOGUPX��]LGDWL
NX`H�L�REUD_LYDWL�SRTD��QHJR�NRSDWL�]ODWR��2QL�VX
RYDNR� UDGLOL� L� SRVWXSDOL�� ]DWR� VX� VH� EU]R� L
RERJDWLOL�

0RUPRQL�� QD� RVQRYX� NZLJH� >PLWRYH� R
0RUPRQLPD�� YHUXMX�� GD� `H� FDUVWYR� %RCLMH� VNRUR
QDVWDWL� QD� ]HPTL�� SD� ]DWR� VH� L� QD]LYDMX�� �VYHWL
SRVOHGZLK�GDQD���'DTH�YHUXMX��GD�VX�VWDUR�VHGLRFL
$PHULNH� SRUHNORP� -HYUHML�� D� QD� RVQRYX� QRYRJD
]DYHWD� XaH�� GD� NU^WHZH� WUHED� VYU^DYDWL� QDG
RGUDVOLPD� L� NU^WDYDWL� LK� X� WHNX`RM� YRGL�� 6YL� VX
PH_X� VRERP� UDYQRSUDYQL� LPDZH� LP� ]DMHQLaNR
�RS^WLQVNR��� D� SRURGLaDQ� CLYRW� �� PQRJRCHQVWYR
�SRODJDPLMD��

6HNWD�RYD�MDNR�VH�PQRCL��0DUPRQFL�L�GDQDV
^DTX� VYRMH� SURSRYHGQLNH� QD� VYH� VWUDQH� VYHWD�� D
LPD�LK�L�X�(YURSL��8�VDPRM�(QJOHVNRM�X�>RWODQGLML
LPD� ��� ���� 0RUPRQDFD�� RG� NRMLK� MH� YH`� ��� ���
SUHVHOLOR� VH� X� $PHULNX�� �� X� 'R]HUW�� 8� 'DQVNRM�
>OH]YLJX� L� ]DS�� *HUPDQLML��0RUPRQFL�CLYR� UDGH
QD�WRPH��GD�SUHVHOH�X�$PHULNX�VYH�0RUPRQH��NDNR
EL�MHGQRP�PRJOL�RVWYDULWL�VYRMX�GDYQD^ZX�]DPLVDR
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L� CHTX�� GD� VHYHUR�DPHULaNL� VDERU� SUL]QD
QH]DYLVQRVW� ZLKRYH� GUCDYH� W�M�� DNR� GRWOH� EXGX
SRVWRMDOL��^WR�MH�QHPRJX`H�� MHU�LK�DPHULaDQL�]ERJ
PQRJRCHQVWYD�QH�WUSH�L�JRQH�


 

,�WDNR��UHIRUPDFLMD��NRMX�MH�/XWHU�RWSRaHR
]ERJ�SDSVNLK�]ORXSRWUHED�L�SRNYDUHQRVWL�ULPVNRJ
VYH^WHQVWYD�� QLMH� PRJOD� X]GL`L� ]DSDGQX� FUNYX� L
YUDWLWL� MRM�ZHQX�SUYRELWQX�aLVWRWX� XaHZD��=OR�L
VDPRYRTD�� ^WR� EHKX� ]DYODGDOL� ZRPH�� VDPR� VH
REOLNRP� L]PHQL^H� L� QDYHGR^H�PQRJH�� GD� RGUHNQX
QDMJODYQLMH� GRJPH� KUL^`DQVNH�� NRMH� VH� YHNRYLPD
EULCTLYR� aXYDMX� X� SUDYRVODYQRM�� LVWRaQRM� FUNYL�
NRMD�MH�MHGLQD�VYHWD�L�LVWLQLWD�FUNYD�+ULVWRYD�
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3RMDP� R� KUL^`DQVNRM� FUNYL�� �� 3UHGPHW� FUNYHQH

,VWRULMH����3RGHOD�FUNYHQH�LVWRULMH���������������������� �����

33((55,2,2'�'�335599,�,���������������������JJ����
*ODYD�SUYD*ODYD�SUYD��9HN�$SRVWROVNL�� � ��6LOD]DN�VY��'XKD�QD

$SRVWROH��2VQLYDZH�+ULVWRYH�FUNYH�X�-HUXVDOLPX���

&UNYD� RG� MXGHMDFD� X�3DOHVWLQL� L�6LULML�� REUD`DZH

6DYOD�� �� $SRVWROVNL� VDERU� X� -HUXVDOLPX�� �� &UNYH

RVQRYDQH�3HWURP�� -RYDQRP�L� RVWDOLP� DSRVWROLPD�� �

>LUHZH� KUL^`DQVWYD� X� ,,� L� ,,,� YHNX�� �� 3DG

-HUXVDOLPD����*RQHZH�7UDMDQD��$GULMDQD�L�$QWRQLQD�

VY�� ,ZDW� %RJRQRVDF�� �� 3ROLNDUS�� �� *RQHZD�

6HSWLPLMDQD� 6HYHUD�� 0DNVLPLQD� L� 'HFLMD� 7UDMDQD�

VY��*ULJRULMH�1HRNHVDULMVNL����*RQHZD�9DOHULMDQD�L

$YUHOLMDQD��PXaHQLFL��6Y��/DYUHQWLMH�L�.LSULMDQ���

*RQHZH�'LRNOLFLMDQD��PXaHQLFL��6Y��?RU_H��7HRGRU

7LURQ� L�9DUYDUD�PXaHQLFD�� �� %RUED� KUL^`DQVWYD� V

QDXNRP�QH]QDER^NRP������������������������������������������������������������ ������

*ODYD� GUXJD*ODYD� GUXJD��8aHZH�FUNYH�� ��6YHWR�3LVPR��0XCHYL

$SRVWROVNL�� �� 6Y�� 2FL� L� XaLWHTL� FUNYH� LVWRaQH� L

]DSDGQH����-HUHVL����������������������������������������������������������������� �������

*ODYD�WUH`D*ODYD�WUH`D��8QXWUD^ZH�XUH_HZH�FUNYH����3RVWDQDN

FUYHQH�MHUDUKLMH���� �3RVWDQDN�YODVWL�PLWURSROLWD�L

X]DMDPQL�RGQR^DML�FUNDYD ����������������������������������������������� �������

*ODYD� aHWYUWD*ODYD� aHWYUWD�� #LYRW� SUYLK� KUL^`DQD� L

ERJRVOXCHZH�� ��%UDWVND�TXEDY�L�VWURJL�LVSRVQLaNL

CLYRW� SUYLK� KUL^`DQD�� �� 0HVWR� L� YUHPH

KUL^`DQVNRJ�ERJRVOXCHZD��VY��7DMQH���������������������������� �������
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*ODYD� SUYD*ODYD� SUYD�� 2G� FDUD� .RQVWDQWLQD� 9HOLNRJ� GR
RGYRMHZD� ]DSDGQH� FUNYH� RG� LVWRaQH�� �� 2EUD`DZH� L
UDGZD�.RQVWDQWLQD�9HOLNRJ�X�NRULVW�FUNYH��*RQHZH

/LNLQLMD�� �� *RQHZH� -XOLMDQD� L� SDG� QH]QDER^WYD�� �

6WUDGDZH�FUNYH�RG�0XKDPHGDQDFD��8aHZH�NRUDQD�� �

>LUHZH� +UL^`DQVWYD� X� ,9� �� ,;�� YHND�� X� $]LML�
$UDYLML�� ,Q_LML�� X� (YURSL�� *DOLML�� %ULWDQLML�

(QJOHVNRM��*HUPDQLML��6DNVRQVNRM�L�6NDQGLYDQLML ����
������

*ODYD�GUXJD*ODYD�GUXJD��8aHZH�FUNYH����3UYL�YHVHTHQVNL�VDERU�
VY�� $WDQDVLMH� 9��� 6Y�� 1LNRODM� aXGRWYRUDF�� 6Y�

6SLULGRQ�L�VY��3DIQXWLMH����*RQHZH�RG�$ULMDQDFD�X

YUHPH� YODGH� .RQVWDQFLMD� L� UDGZD� VY�� $WDQDVLMD�� �

*RQHZH�9DOHQWD��UDGZD�VY��9DVLOLMD�9��L�*ULJRULMD

%RJRVORYD�� �� 5DGZD� VY�� *ULJRULMD� X� ERUEL� VD

$ULMDQVWYRP�� �� 'UXJL� YHVHTHQVNL� VDERU�� 6Y�

$PYURVLMH� 0HGLRODQVNL�� 7UH`L� YDVHTHQVNL� VDERU�

6Y��,ODULMH��VY��*ULJRULMH�HSLVN��QLVNL�� VY��@LULOR

MHUXVDOLPVNL��VY��-HYUHP�VLULMVNL��%ODCHQL�-HURQLP�

VY��(SLIDQLMH�� -HUHV�3HODJLMD�L�ERUED� V�ZLP�EODC�

$YJXVWLQD�� �� AHWYUWL� YDVHTHQVNL� VDERU�� �� 3HWL

9DVHTHQVNL�VDERU����>HVWL�9DVHTHQVNL�VDERU�

6WUDGDZH�FUNYH�RG�LNRQRERUDFDL�VHGPL�YDVHTHQVNL

VDERU���6Y��-RYDQ�'DPDVNLQ�L�7HRGRU�6WXGLW ��������������

�������

*ODYD� WUH`D*ODYD� WUH`D�� 2� XQXWUD^ZHP� XUH_HZX� FUNYH�
8]DMDPQL� RGQRVL� FUNYH� L� GUCDYH�� �� 2GQR^DML

PLWURSROLWD� SUHPD� HSLVNRSLPD�� 3DWULMDUVL� L

8]YL^HZH� SDSVWYD�� �� 9DVHTHQVNL� L� REODVQL� LOL

SRPHVQL�VDERUL ������������������������������������������������������������������ �������
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*ODYD�aHWYUWD*ODYD�aHWYUWD��+UL^`DQVNL�CLYRW�L�ERJRVOXCHZH���
0RUDOQL� XWLFDM� FUNYH� QD� GUX^WYR�� ERUED� VD
SRNYDUHQR^`X� YHND�� VY�� -RYDQ�=ODWRXVW�� ��0RQD^NL
�NDOX_HUVNL�� CLYRW� QD� LVWRNX� L� ]DSDGX�� �
%RJRVOXCHZH���������������������������������������������������������������������� �������

33((55,2,2'�'�7755(@(@,�,���������������������������JJ����

*ODYD� SUYD*ODYD� SUYD��2GYRMHZH� ]DSDGQH� FUNYH� RG� LVWRaQH� L
SRNX^DML�ZLKRYRJ�L]PLUHZD ������������������������������������������ �������
*ODYD� GUXJD*ODYD� GUXJD�� 6Y�� @LULO� L� 0HWRGLMH�� >LUHZH
KUL^`DQVWYD� PH_X� +D]DULPD�� 0RUDYFLPD�� AHVLPD
�%RJRPRTFLPD��L�3RTDFLPD ������������������������������������������ �������
&UNYH� 3UDYRVODYQLK� 6ORYHQD&UNYH� 3UDYRVODYQLK� 6ORYHQD�� 3UYL� =DPHWFL

KUL^`DQVWYD�X�6ORYHQD�

*ODYD�SUYD*ODYD�SUYD��&UNYD�%XJDUVND�L�%RJRPRTVND�MHUHV�
*ODYD� GUXJD*ODYD� GUXJD�� &UNYD� 5XVND�� *ODYD� WUH`D*ODYD� WUH`D�� &UNYD
6USVND��� 3UYR� L� GUXJR� NU^WHZH� 6UED�� �� 6WHYDQ

1HPDZD� ,� L� VY�� 6DYD�� SRVWDQDN� SUYH� QH]DYLVQH

DUKLHSLVNRSLMH� X� 6UELML�� �� 3RVWDQDN� SH`VNH
SDUWULMDU^LMH�� �� 6USVND� FUNYD� SRG� 7XUFLPD�� VHRED
6UED� X� $XVWULMX� L� XNLGDZH� SH`VNH� SDWULMDU^LMH�� �
3UYL� PLWURSROLWL� X� RVORER_HQRM� 6UELML�� *ODYD*ODYD

aHWYUWD�aHWYUWD�� &UNYH� RVWDOLK� VUSVNLK� SRNUDMLQD�� &UQR�
*RUVND�� %RVDQVNR�+HUFHJRYDaND� L� 0LWURSROLMD
.DUORYDaND����6USVNL�6YHWLWHTL ���������������������������������� ��������

3RJOHG� QD3RJOHG� QD� XaHZH� ]DSDGQH� FUNYH�� SRVOH� ZHQRJ� XaHZH� ]DSDGQH� FUNYH�� SRVOH� ZHQRJ

RGYRMHZD� RG� LVWRaQH�RGYRMHZD� RG� LVWRaQH�� �� 8aHZH� SDSVWYD�� 8aHZH
SURWHVWDQDWD� L� UHIRUPDWD�� ��0DZH� VHNWH�� NRMH� VH0DZH� VHNWH�� NRMH� VH

SRMDYL^H� RG�SRMDYL^H� RG� ;9,,� YHND� GR� GDQDVYHND� GR� GDQDV�� $QDEDSWLVWH�
+HUQJXWHUL�� 6RFLQLMDQL�� 0HWRGLVWH�
>YHGHQERUJLMDQL�L�0RUPRQL ����������������������������������������� ���������
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VWUDQDVWUDQD YUVWDYUVWD QD^WDPSDQRQD^WDPSDQR aLWDMaLWDM

�� ��R]JR EUDWDQDF EULWDQDF
�� ��R]GR SUHQH^HQR SUHQHVHQR
� ��� VYHWL�RFL VYHWL�RFL�L
�� ���R]JR X�YUHPH�-RYDQD 8�YUHPH�-RYLMDQD
� ���� QDVOHGQLN�-RYDQD QDVOHGQLN�-RYLMDQD
�� ��� UH^DYDQL UH^DYDQD
�� ���R]GR 3DWULMDU��SR^WR

QLMH�ELR�X�LWDOLML�
VD]RYH�VDERU�X
-HUXVDOLPX�L

VYHaDQR�SURNXQH

3DWULMDUL��NRML�QH
EHMDKX�X�LWDOLML�
VD]RYX�VDERU�X
MHUXVDOLPX�L

VYHaDQR�SURNXQX
�� ���R]JR JUNH *UNH
�� ��R]JR QR SR
�� ���R]GR SUD]QRYHUFL VWDURYHUFL
��� ��R]GR NRML�ELOL]X NRML�MH�EOL]X
��� ��R]JR L�VHRED�6UED 6HRED�6UED
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VYHVDND�SUYD��������JRGLQD��L�VYHVND�GUXJD

�������JRGLQD�

1HRELaQLP� VSOHWRP� RNROQRVWL� RNWREUD
PHVHFD� ������ JRGLQH� GR^DR� VDP� X� SRVHG� GUXJH
VYHVNH�,VWRULMH�KUL^`DQVNH�FUNYH�SR�6PLUQRYX�
3REHGRQRVFHYX� L� RVWDOLPD�� NRMD� RSLVXMH
LVWRULMVNL�SHULRG�RG����� JRGLQH�GR������ JRGLQH�
.ZLJX� VDP� GRELR� L]� ]DRVWDY^WLQH� PRJ
SUHPLQXORJ�XMDND�JRVSRGLQD�?RU_D�0��'LQL`D�

7RNRP�aLWDZD�WHNVWD�SUYL�RVH`DM� MH�ELOR
L]QHQD_HZH� NDNYX� SULMDWQRVW� X� PHQL� L]D]LYD
DQDKURQL� MH]LN� L� VWLO� NRMLP� MH� NZLJD� SLVDQD�
2VH`DZH�GD�MH]LaND�GLVWDQFD�RG�VNRUR�FHORJ�YHND
QH� SUHVWDYTDOD� SUREOHP�� ELOR� MH� YHRPD
X]EX_XMX`H�
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,� VDP� VDGUCDM� RYH� NZLJH� ]D� PHQH� MH
SUHGVWDYTDR�L]QHQD_HZH��=D�VHEH�PRUDP�UH`L�GD
QLVDP� YHOLNL� YHUQLN�� ,]� SRURGLFH� VDP� SRQHR
REDYH]X� aXYDZD� SUDYRVODYQH� WUDGLFLMH� �VODYD� VH
VODYLOD�X�NRQWLQXLWHWX��L�]D�YUHPH�VRFLMDOL]PD�D
PRML� URGLWHTL� QLVX� QLNDGD� ELOL� aODQRYL� 6.-�
DOL�R�VX^WLQL�SUDYRVODYQH�KUL^`DQVNH�UHOLJLMH
VDP� ]QDR� QHRSURVWLYR� PDOR�� *ODYQL� UD]ORJ� PRJ
QH]QDZD� MH� ELOR� QH� SRVWRMDZH� RGJRYDUDMX`LK
NZLJD� L]� NRMLK� VH� R� LVWRULML� SUDYRVODYQH� FUNYH
PRJOR� QH^WR� QDXaLWL�� 6DGD� YLGLP� NROLNR� MH
CDORVQR� ^WR� VDP� R� SUDYRVODYTX� QDMYL^H
LQIRUPDFLMD� VWHNDR� aLWDMX`L� URPDQH� 0LORUDGD
3DYL`D� �QH� UDaXQDP�6ODYX�� %RCL`� L�8VNUV� NRML
VPR�XYHN�VODYLOL�X�SRURGLFL��

1DMLQWHUHVDQWQLML� GHR� RYRJ� X[EHQLND�� ]D
PHQH� MH� VYDNDNR� ELR� GHR� X� NRPH� VH� RSLVXMH
KURQRORJLMD�L�UD]OR]L�UDVNROD�L]PH_X�LVWRaQH�L
]DSDGQH� FUNYH�� 3RVOHGLFH� UDVNROD� L]� GHYHWRJ� L
MHGDQHVWRJ� YHND� SUHGVWDYTDMX�� QDCDORVW�
GLUHNWDQ� X]URN� ]D� QHVUH`QX� VXGELQX� PRJ�
6USVNRJ��QDURGD�NRML�CLYL�QD�WRM� MDVQRM� JUDQLFL
L]PH_X�=DSDGQRJ�L�,VWRaQRJ�FDUVWYD�

-D� VDP� SRVHGRYDR� GUXJX� VYHVNX� NRMD� MH
L]GDWD� ����� JRGLQH� X� %HRJUDGX� L� NRMD� MH
SUHGVWDYTDOD� X[EHQLN� ]D� XaHQLNH� ^HVWRJ
UD]UHGD� JLPQD]LMH� �X]UDVW� RG� SHWQDHVW� JRGLQD�� L
VNRUR� VDP� VDVYLP� L]JXELR� QDGX� GD� `X� XVSHWL� GD
SURaLWDP� L� SUYX� VYHVNX� NRMD� MH� L]GDWD� GDOHNH
�����JRGLQH�



���

=DKYDTXMX`L� YHRPD� TXED]QLP� TXGLPD
NRML� UDGH� X� 1DURGQRM� ELEOLRWHFL� 6UELMH� QD^DR
VDP� MHGLQL� VDaXYDQL� SULPHUDN� SUYH� VYHVNH
,VWRULMH� KUL^`DQVNH� � FUNYH� SR� 6PLUQRYX�
3REHGRQRVFHYX� L� RVWDOLPD� NRMD� RSLVXMH� SHULRG
GR�����JRGLQH�

5H^LR� VDP� GD� X]� VYHVUGQX� SRPR`� PRMLK
SULMDWHTD� D� X� VSRPHQ� QD� PRJD� SRNRMQRJ� XMDND
JRVSRGLQD� ?RU_D� 0�� 'LQL`D� SULUHGLP� UHSULQW
L]GDZH�RYD�GYD�X[EHQLND�

6PDWUDP� GD� `H�^WLYR� ELWL� LQWHUHVDQWQR
VYDNRP�6UELQX�NRML�GUCL�GR� VYRJ� VUEVWYD� D� NRML
L]�LVWRULVNLK� �LOL�GUXJLK�"��UD]ORJD�QLMH�PRJDR
GD� VH� LQIRUPL^H� R� aLVWLP� LVWRULMVNLP
aLZHQLFDPD� YH]DQLP� ]D� LVWRULMX� KUL^`DQVNH
FUNYH�JOHGDQR�L]�XJOD�3UDYRVODYTD�

=D� VHEH�PRUDP�GD�NDCHP�GD� QLVDP�SRVWDR
PQRJR�YH`L�YHUQLN�QHJR�^WR�VDP�ELR�SUH�aLWDZD
RYLK� NZLJD� DOL� VDP� VYDNDNR� SRVWDR� PQRJR� YH`L
6UELQ� QHJR� ^WR� VDP� ELR� SUH�� � 2YR� RVH`DZH
GROD]L�L]� VD]QDZD�L�UD]XPHYDZD�UD]OLNH�L]PH_X
.DWROLFL]PD� L� 3UDYRVODYTD�� UD]OLNH� NRMD� VH
RGUDCDYD� QD� CLYRW� PRJ� QDURGD�� GDQDV� QD� NUDMX
GUXJRJ�PLOHQLMXPD�

7HNVW� MH� SUHSLVDQ� GRVORYQR� SUHPD
RULJLQDOQRP� L]GDZX�� XSRUH_HQ� NDNR� EL� VH
LVSUDYLOH� HYHQWXDOQH� JUH^NH�� L� NRQDaQR
SUHYHGHQ� X� REOLN� NRML� MH� PRJX`H� RW^WDPSDWL� L]
$NUREDW��D�
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7HNVW� MH� SUHNXFDOD� JRVSR_LFD� 7DWMDQD
@RVL`�

,QWHUQHW� SUH]HQWDFLMX� MH� SULUHGLR
JRVSRGLQ�$OHNVDQGDU�6WRMDGLQRYL`�

.ZLJH� MH� QDEDYLR� L� QDNRQ� SUHSLVLYDZD
L]YU^LR�UHGDNFLMX�JRVSRGLQ�3DYOH�%DEDF�

2YR�UHSULQW�LQWHUQHW�L]GDZH� MH�SRWSXQR
EHVSODWQR�

8� SULSUHPL� MH� L� NRPHUFLMDOQR� L]GDZH
&UNYHQR� �� VORYHQVNRJ� %XNYDUD� VD� aLWDQNRP�� ]D
GUXJL�UD]UHG�VUSVNH�RVQRYQH�^NROH��2ULJLQDOQR
L]GDZH� MH� L]GDWR� ����� JRGLQH� X� 1RYRP� 6DGX�
2ULJLQDOQR� L]GDZH� MH� IRUPDWD� ���� PLOLPHWDUD
SXWD� ���� PLOLPHWDUD� L� LPD� ��� VWUDQD�� 5HSULQW
L]GDZD�`H�ELWL�GRVWXSDQ�QD�CD�X��D�VYDND�VWUDQD
`H�ELWL�VNDQLUDQD�X�SXQRP�NRORUX�

9D^H� NRPHQWDUH� ^DTLWH� QD� E-mail:
Balby@Eunet.yu
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