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33RRMMDDP�P�R�R�KKULUL^̂`̀DDQQVVNRNRM�M�FUNFUNYYLL
3RG� LPHQRP� FUNYH� +ULVWRYH� UD]XPH� VH

GUX^WYR�+UL^`DQD��VMHGLZHQLK�PH_X�VRERP�MHGQRP
SUDYRVODYQRP� YHURP�� MHGQRP� QDXNRP� +ULVWRYRP�
VYH^WHQRP�XSUDYRP��MHUDUKLMRP��L� VYHWLP�WDMQDPD�
&UNYX�MH�XVWDQRYLR�VDP�%RJ�

=DGDWDN�MH�FUNYH�NDR�%RCDQVNH�XVWDQRYH�����GD
aXYD� L� ^LUL� NRG� TXGL� GDWR� MRM� %RCDQVNR
RWNULYDZH�����GD�aXYD�L�YU^L��UDGL�RVYH`HZD�VYRMLK
aODQRYD�� XVWDQRYX� VY�� WDMDQD�� ��� GD� aXYD� %RJRP
XVWDQRYTHQX� MRM� XSUDYX�� NRMD� VH� VWDUD� R� VSDVHZX
GX^D� YHUXMX`LK�� XSX`XMX`L� LK�� GD� ERJRXJRGQLP
CLYRWRP�QD�]HPTL��]DVOXCH�CLYRW�YHaQL�

33UUHGHGPPHW�HW�FUNFUNYHYHQQH�H�,,VVWWRULRULMMHH��
+UL^`DQVND� FUNYD� QLMH� SRVWDOD� RG� MHGDQ� SXW

WDNR� YHOLND� L� WDNR� XUH_HQD�� NDR� ^WR� MH� GDQDV
YLGLPR�� 'ROD]LOD� MH� RQD� NDR� L� VYDNR� TXGVNR
GUX^WYR�X�UD]QH�RGQR^DMH�L�SRORCDMH��SD� MH�V�WRJD
ELOD� L]ORCHQD� L� SURPHQDPD��3URPHQH� VX� WH� MHGQH
VSRTD^ZH��D�GUXJH���XQXWDUZH��6SRTD^ZD�VH�FUNYD
PHZD��DNR�EURM�ZHQLK�aODQRYD�UDVWH�LOL�RSDGD��DNR
MH�X�VORERGL�L�QD�PLUX��LOL�DNR�MH�NR�QDSDGD�L�JRQL�
DNR� MH� X� VODELMHP� LOL� MDaHP� GRGLUX� VD� GUXJLP
GUX^WYLPD�� 8QXWUD^ZH� VWDZH� FUNYH� GR]QDMH� VH
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SUHPD�WRPH��NDNR�VH�X�ZRM�UD]YLOD�QDXND�R�YHUL��NDG
MH�L�NDNYH�REUHGH�]DYHOD�SUL�ERJRVOXCHZX��NDNR�VX
CLYHOL� L� XaLOL� EODJRaDVWLYL� TXGL�� NDNR� OL� QD
SURWLY�� �� QHYDTDOL� �� ,VWRULMD�� NRMD� MHGQH� L� GUXJH
SURPHQH� L]ODCH� X� YLGX� QDXNH�� ]RYH� VH� ,VWRULMD
+UL^`DQVNH�&UNYH
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33RRGHGHOOD�D�FUNFUNYHYHQQH�H�,,VVWWRULRULMMHH��
8�LVWRULML�KUL^`DQVNH�FUNYH��SUHPD�JODYQLP

GRJD_DMLPD�X�ZRM��PRCHPR�UD]OLNRYDWL� WUL� JODYQD
SHULRGD�

,��3HULRG��RG�VLODVND�VY��'XKD�QD�$SRVWROH�L
SREHGH�+UL^`DQVWYD�QDG�PQRJRER^WYRP�X�5LPVNRM
,PSHULML�GR�.RQVWDQWLQD�9HOLNRJ������������

,,�� 3HULRG�� 2G� .RQVWDQWLQD� 9HOLNRJ�� GR
NRQDaQRJ� RGYRMHZD� =DSDGQH� FUNYH� RG� ,VWRaQH�� L
NU^WHZD�MXCQLK�6ORYHQD�L�5XVD�������������

,,,��3HULRG��QHSUHNLGQH�ERUEH�L�aXYDZD�VYLMX
VWDULQVNLK� XVWDQRYD� &UNYH� ,VWRaQR�3UDYRVODYQH
LOL� 9HVHTHQVNH�� D� SRVWXSQRJ� L]RSDaDYDZD� ZHQLK
XVWDQRYD�L�QRYDaHZD�X�&UNYL�=DSDGQRM����GR�GDQDV�

                                                



� &UNYD� GR� GRODVND� +ULVWRYD� QD]LYD� VH� VWDUR]DYHWQD�� D� KUL^`DQVND
FUNYD�QD]LYD�VH�QRYR]DYHWQD�
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66LOLODD]]DDN�N�VVYY����''XKD�XKD�QQD�D�$$SRSRVVWWROROHH����22VVQLQLYDYDZZHH
++ULULVVWWRRYH�YH�FUNFUNYH�X�YH�X�--HHUUXXVVDDOLOLPPXX��

*RVSRG�,VXV�+ULVWRV��GDY^L�VYRMLP�XaHQLFLPD
L� VOHGEHQLFLPD� QRYL� =DNRQ� YHUH�� L
XVWDQRYTDYDMX`L�QDURaLWH�WDMQH�L�VYH^WHQX�XSUDYX�
XGDULR� MH� WLPH� SUYL� WHPHT� VYRMRM� FUNYL�� 'DTH
VWDUDZH�R�VYRMRM�FUNYL��RQ�MH�SUL�9D]QHVHZX�VYRPH
QD� QHER�� SRYHULR� $SRVWROLPD�� ]DSRYHGLY� LP� GD
RVWDQX� X� -HUXVDOLPX�� GRN� VH� QH� LVSXQH� VQDJRP
QHEHVNRP�� NRMD� LP� MH� QXCQD� ]D� ZLKRY� UDG
$SRVWROVNL� �/XN�� ���� ����� $SRVWROL� ]DSRYHVW
+ULVWRYX�LVSXQH��3R�SRYUDWNX�VD�*RUH�(OHRQVNH��VD
NRMH� VH� +ULVWRV� SUHG� XaHQLFLPD� X]QHR� QD� QHER�
$SRVWROL� VH� QLVX� UD]LOD]LOL� L]� -HUXVDOLPD�
RaHNXMX`L�GD�VH�LVSXQL�REH`DZH�VLQD�%RCMHJ��8�WR
YUHPH�� L]DEUD^H� NRFNRP� 0DWHMD� PHVWR� -XGH
,VNDULRWVNRJ��]D�$SRVWROD��'HVHWRJ�GDQD��X�NRML�MH
RVYDQXR� L� SUD]QLN� 3HGHVHWQLFH� MXGHMVNH�� EHKX� VYL
$SRVWROL� VDEUDQL� QD� PROLWYX�� 6� ZLPD� MH� ELOD� L
0DULMD� PDWL� ,VXVRYD�� EUD`D� L� PQRJL� XaHQLFL
+ULVWRYL��VYHJD�GR�����OLFD��2NR�WUL�aDVD�X�SRGQH
�SR�QD^HP����aDV���]DaX�VH�^XP�NDR�RG�MDNRJ�YHWUD�L
'XK� VYHWL� X� YLGX� SODPHQK� MH]LND� VSXVWL� VH� QDG
ZLKRYLP� JODYDPD�� $SRVWROL�� SURVYH`HQL� L
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RVQDCHQL� 'XKRP� VYHWLP�� RWSRaH^H� JRYRULWL
UD]QLP�MH]LFLPD��SRVWD^H�PXGUL�L�RGYDCQL��L�RGPDK
L]D_R^H� GD� SURSRYHGDMX� QRYX� QDXNX�� X� LPH�+ULVWD
UDVSHWRJD�� 1D� VDP� GDQ� 3HGHVHWQLFH�� SUHG
VDNXSTHQLP�VYHWRP�L�VWUDQFLPD��NRML�VH�WX�GHVL^H
]D� YUHPH� SUD]QLND�� $SRVWRO�3HWDU� L]JRYRUL� WDNR
GLUTLYX� UHa� �SURSRYHG��� GD� MH� RGPD� ZLK� �����
SRYHURYDOR�X�+ULVWD�NDR�VLQD�%RCMHJ��.DG�MH�SRVOH
WRJD� L]OHaLR� MHGQRJ� VDNDWRJ� SUHG� +UDPRP�
SRYHURYD^H� X� +ULVWD� GR� ������ TXGL�� 2YR� MH� ELOD
SUYD� -HUXVDOLPVND� FUNYD�� 2QD� MH� ELOD� EURMHP
PDOHQD�� DOL� VX� MRM� VH� L� QHSULMDWHTL� GLYLOL�� MHU
aODQRYL� ZHQL�� SXQL� TXEDYL� L� VPHUQRVWL�� ELMDKX
PH_X� VRERP� WDNR� VORCHQL� L� XMHGLZHQL�� GD� MH
L]JOHGDOR��NDR�GD�MH�X�ZLK�MHGQR�VUFH�L�MHGQD�GX^D��L
QL� MHGDQ�QH�JRYRUD^H�]D�LPDZH� VYRMH� GD� MH�ZHJRYR�
QHJR�LP�VYH�EH^H�]DMHGQLaNR��'HO��$SRV���������

&&UNUNYD�YD�RRG�G�MMXGHXGHMMDDFFD�X�D�X�33DDOOHHVVWWLQL�L�LQL�L�66LULLULMMLL��
22EUEUDD`̀DDZZH�H�66DYDYOODD��

6WDUH^LQH� MXGHMDFD��VLQHGULRQ���YLGH`L�GD� VH
KUL^`DQVWYR



��^LUL��D�ERMH`L�VH�GD�VH�RQR�QH�RVLOL�

GRJRYRUH� VH� GD� JD� VLORP� VX]ELMX� L� VSUHaH� X� GDTHP
QDSUHGRYDZX�� 3UYD� CUWYD� RYRJD� JRQHZD�� ELR� MH
$$UUKKL_L_DDNRQ�NRQ�66WHWHIIDDQQ ��RGYDCDQ�L�YDWUHQL�SULVWDOLFD
+ULVWRYH� QDXNH�� :HJD� VX� L]YHOL� YDQ� JUDGD� L
NDPHQRYDOL�� 2GPDK� SRVOH� XELVWYD� 6WHIDQD
DUKL_DNRQD�� -XGHML� VX� RWSRaHOL� JRQHZH� +UL^`DQD
SR�VYRP�-HUXVDOLPX��1DMYL^H�VH�X�KYDWDZX�L�JRQHZX

                                                



���+UL^`DQH�-XGHML�QD]LYDKX��1D]DUHQLPD��*DOLOHMFLPD
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+UL^`DQD�RGOLNRYDR�MHGDQ�PODGL`�SR�LPHQX�6DYOH�
2Q�MH�UR_HQ�X�7DUVX��JODYQRP�PHVWX�.LOLNLMH�L�SR
URGX�� LPDR� MH� QDVOHGQR� SUDYR� ULPVNRJ� JUD_DQLQD�
9DVSLWDQ�VWURJR�X�GXKX�]DNRQD�0RMVLMHYD��L�SR�VYRP
CLYRP�NDUDNWHUX�� ELR� MH� QDMRGOXaQLML� L� QDMCH^`L
QHSULMDWHT�+UL^`DQD��7ROLNR�MH�PU]HR�+UL^`DQH�
GD�MH�SUL�XELVWYX�DUKL_DNRQD�6WHIDQD��QDJRYDUDR�L
KUDEULR� -XGHMH� GD� LVYU^H� ]ORaLQ�� D� VDP� MH� aXYDR
KDTLQH�XELODFD��$OL�QL�WR�QH�EH^H�GRVWD��=DSRMHQ
PUCZRP�L�CXGDQ�RVYHWH��6DYOH�GLJQH�aLWDYX�KDMNX
QD� +UL^`DQH�� WUDCLR� LK� SR� NX`DPD� L� GUXJLP
PHVWLPD�� KYDWDR�� L� EH]� UD]OLNH� SROD� L� X]UDVWD�
RGYRGLR�L�]DWYDUDR�X�WDPQLFH�

+UL^`DQL�EHJDMX`L�RG�JRQHZD��UD]L_R^H�VH�L]
-HUXVDOLPD� SR� VYRM� -XGHML�� *DOLOHML� L� GUXJLP
PHVWLPD�� SUHQRVH`L� VYXGD� QDXNX� KULVWRYX� L
(YDQ_HTH�� 7DNR�� MHGDQ� RG� VHGPRULFH� _DNRQD� �
))LOLSLOLS�� GR_H� X�6DPDULMX� L� VYRMLP� SURSRYHGDZHP� L
aXGHVLPD��REUDWL�VWDQRYQLNH�X�YHUX�+ULVWRYX��2QL
VX� GUDJRYRTQR� SULPDOL� NU^WHZH�� $SRVWROL�
QDOD]H`L� VH� WDGD� X� -HUXVDOLPX�� NDG� VX� aXOL� R
NU^WHZX�6DPDUMDQD��SRVOD^H�LP�3HWUD�L�-RYDQD�GD
SRODJDZHP� UXNX� VYRMLK�� L]OLMX� EODJRGDW� 'XKD
6YHWRJD�QD�QRYRNU^WHQH�

8� WR� YUHPH�� YHUD� +ULVWRYD� ^LULOD� VH� SR
*DOLOHML�� )LQLNLML� L� 6LULML�� 1HSULMDWHT
+UL^`DQD� 6DYOH�� GR]QDY^L� GD� X� 'DPDVNX� LPD
YHOLNL� EURM� SULVWDOLFD� QRYH� YHUH�� XSXWL� VH� V
SUDWZRP� X� 'DPDVN�� GD� LK� SR� RGREUHZX
SUYRVYH^WHQLND� MXGHMVNRJ��SRKYDWD�L�YH]DQH�GRWHUD
X� -HUXVDOLP� QD� VXG�� 8� SXWX� ]D� 'DPDVN� X� MHGDQ� SXW
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REDVMD�6DYOD�VYHWORVW�V�QHED��7R�MH�ELOR�X�SRGQH��2Q
SDGH� QD� ]HPTX� L� aX� JODV� JGH� PX� JRYRUL�� 6DYOH�
6DYOH��]D^WR�PH�JRQL^"���.R�VL�WL�*RVSRGH"�XSLWD
6DYOH��$�*RVSRG�UHaH��MD�VDP�,VXV��NRJD�WL�JRQL^���
>WD� KR`H^� GD� aLQLP�� RGJRYRUL� 6DYOH�� �� 8VWDQL� L
X_L�X�JUDG��SD�`H�WL�VH�ND]DWL�^WD�WL�WUHED�aLQLWL�
6DYOH�WDGD�XVWD�RG�]HPTH�L�RWYRUHQLP�RaLPD�VYRMLP
QLNRJD� QH� YL_D^H��4XGL�^WR� L_DKX� V�ZLP� VWDMDKX
NDR� RNDPHZHQL�� aXGH`L� VH� RYRP� QHRELaQRP
GRJD_DMX�� 8]H^H� JD� ]D� UXNX� L� RGYHGR^H� X� 'DPDVN�
3RVOH� WUL� GDQD� RQ� VH� NUVWLR� L� SURJOHGDR�� 2G
QHSULMDWHTD� 6DYOD�� RG� WDGD� SRVWD� RQ� QDMYDWUHQLML
SULVWDOLFD�+ULVWRY��3UYR�MH�RWSRaHR�SURSRYHGDWL
X� 'DPDVNX�� -XGHML�� NRML� VX� ]QDOL� FLT� ZHJRYRJ
GRODVND� X� 'DPDVN�� MDNR� VX� VH� L]QHQDGLOL� ZHJRYRM
SURPHQL� L� WROLNR� JD� RPU]QX�� GD� VX� WUDCLOL
SULOLNX�NDNR�EL�JD�XELOL��$OL�RQ�VUHWQR�XPDNQH�RG
]DYHUH�L�RGH�X�$UDYLMX��RGDNOH�VH�SRVOH�WUL�JRGLQH
YUDWL� X� -HUXVDOLP�� L� SULGUXCL� XaHQLFLPD
+ULVWRYLP�

2G� WDGD� VH� RQ� ]YDR�� 33DYDYOOHH�� DSRVWRO
PQRJRERCDFD�

2YDM� UHYQRVQL� $SRVWRO� HYDQ_HOVNH� YHUH�
SURSXWRYDR� MH� X� GUX^WYX� VD� 9DUQDYRP� L
HYDQ_HOLVWRP� /XNRP�� 0DOX� $]LMX�� 0DNHGRQLMX� L
*UaNX��1D�WRP�SXWX�RVQRYDR�MH�FUNYH��(IHVNX��JGH�MH
SRVWDYLR� 7LPRWHMD� ]D� HSLVNRSD�� .RULQWVNX�
$WLQVNX��6ROXQVNX�L�)LOLSLMVNX��3URSRYHGDR� MH�L
FUNYX� RVQRYDR� X� SUHGHOX� *DODWX�� 5LPX� L� RVWUYX
.ULWX�� JGH� MH�7LWD� ]D� HSLVNRSD�SRVWDYLR��1D�RYRP
SXWRYDZX� X� UD]QH� NUDMHYH� L� PH_� UD]QH� QDURGH�
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SRGQHR� MH� $SRVWRO� +ULVWRY� PQRJR� JRQHZD� L
PXaHZD�� ,� QDSRVOHWNX� MH� PXaHQLaNL� RNRQaDR� VYRM
CLYRW�X�5LPX��JGH�VX�PX�]D�YODGH�FDUD�1HURQD��NDR
JUD_DQLQX�ULPVNRP�JODYX�RVHNOL�

6YHWL� $SRVWRO� 3DYOH�� RVWDYLR� MH� ��
SRVODQLFD��NRMH�XWYU_XMX�+UL^`DQH�X�YHUL��SULYRGH
N� LVWLQLWRM� TXEDYL�� L� L]ODCX� X� RS^WH� SUDYLOD� R
KL^`DQVNRP�CLYRWX�L�YODGDZX�

$$SRSRVVWWROROVVNL�NL�66DDERU�ERU�X�X�--HHUUXXVVDDOLOLPPXX��
9H`LQD� -XGHMD�� NRML� SRYHURYDKX� X� +ULVWD�

GR_R^H�L]�-HUXVDOLPD�X�$QWLRKLMX��GRND]XMX`L�GD�MH
SUL� REUD`DZX� QH]QDERCDFD� X� YHUX� +ULVWRYX�
SRWUHEQR�UDGL�ZLKRYD�VSDVHZD�GD�VH�QDMSUH�REUHCX
SR� ]DNRQX� 0RMVLMHYX�� L� WHN� RQGD� X� +UL^`DQVWYR
SULPH�� $SRVWRO� 3DYOH� L� 9DUQDYD�� GXJR� VH
SUHSLUDKX�V�ZLPD��GRND]XMX`L�LP��GD�QH]QDER^FL�L
EH]�REUH]DZD��LPDMX�XGHOD�X�FDUVWYX�+ULVWRYRP��'D
QH�EL�X�EXGX`H�ELOR�SUHSLUNH�RNR�WRJD��L�SRPHWZH
PH_X� aODQRYLPD� FUNYH��$SRVWRO�3DYOH� L� 9DUQDYD
XSXWH� VH�RVWDOLP�$SRVWROLPD�X� -HUXVDOLP�� GD� VH� V
ZLPD�SRVDYHWXMX�L�GRJRYRUH��SR^WR�VH�VWYDU�WLFDOD
FHOH�FUNYH��$SRVWROL�VDVWDYH�VDERU�X�-HUXVDOLPX�L
SRVOH� GXJRJ� VDYHWRYDZD� RGOXaH�� GD� QH� SRVWRML
QLNDNYD� UD]OLND� PH_X� -XGHMLPD� L� QH]QDER^FLPD� X
SULPDZX� EODJRGHWQLK� GDURYD� VY�� 'XKD�� �� 3RVOH
JRYRUD�$SRVWROD�3HWUD��NRML�MH�X�VDERUX�L]MDYLR��GD
L]�ZHJRYLK�XVWD�aXMX�QH]QDER^FL�UHa�R�HYDQ_HTX�L
GD� YHUXMX�� XVWDR� MH� $SRVWRO� -DNRY� L� RGREULR
PL^THZH�3HWURYR�� QD^WD� VH� L� RVWDOL� VDJODVL^H�
6YRMX�SLVPHQX�RGOXNX��VDERU�SUHGD�$SRVWROX�3DYOX



��

L� 9DUQDYL�� GD� L]YHVWH� R� WRPH� +UL^`DQH� X
$QWLRKLML��.LODNLML�L�6LULML�

7R�MH�ELOR�����JRG��SR�U��+U�

&&UNUNYHYH����RRVVQRQRYDYDQQH�H�33HWHWURURPP����--RRYDYDQRQRP�P�LL
RRVVWDWDOLOLP�P�$$SRSRVVWWROLROLPPDD

3RVOH� VDERUD� MHUXVDOLPVNRJ�� DSRVWROL� VH
UD]L_X�QD�VYH�VWUDQH�GD�SURSRYHGDMX�L�NUVWH�QDURG�X
LPH� 2FD�� 6LQD� L� VY�� 'XKD�� NDR� ^WR� LP� MH� ,VXV
+ULVWRV� ]DSRYHGLR�� $SRVWRO� 3DYOH� V� 9DUQDYRP�
XSXWH� VH�SR�L]ERUX�� GD� SURSRYHGDMX� QH]QDER^FLPD�
$SRVWROL� 3HWDU�� -DNRY� L� -RYDQ�� REUD`DKX� X� YHUX
-XGHMH�� 8� SRaHWNX�� JODYQR� PHVWR� SURSRYHGDZD� L
REUD`DZD� ND� +ULVWX� ELR� MH� -HUXVDOLP�� $$SRSRVVWWRORO
33HWDHWDUU � SUYL� MH� XVWDQRYLR� FUNYX� X� -HUXVDOLPX� L
RNROLQL�� 3RVOH� $SRVWROVNRJ� VDERUD�� RQ� RGH� L]
-HUXVDOLPD� L� VHGDP� JRGLQD� SURYHGH� NDR� HSLVNRS� X
$QWLRKLML



���REL_H�$]LMVNH�FUNYH��RVQRYDQH�$SRVW�

3DYORP�� SRVWDYL� QD� PQRJLP� PHVWLPD� HSLVNRSH�
SRVHWL� 0LVLU� L� X� ZHPX�� SRVYHWL� D� HSLVNRSD
DOHNVDQGULMVNH�FUNYH�VYRJD�VDSXWQLND��HYDQ_HOLVWX
0DUND�� 2GDWOH� GR_H� X� 5LP�� JGH� MH� ]D� YUHPH� YODGH
1HURQD��VWUPRJODY�QD�NUVW�UD]DSHW������LOL�����JRG���

3URSRYHGDMX`L�SR�UD]QLP�JUDGRYLPD��$SRVWRO
3HWDU� aLQLR� MH� PQRJD� aXGHVD�� 7DNR� X� JUDGX� /LGL
LVFHOLR� MH� X]HWRJD�(QHMD�� D� X� -RSDML�RCLYLR�PUWYX
7DYLGX�� 8� @HVDULML� REUDWLR� MH� X� YHUX� VRWQLND
.RUQLOLMD�

                                                



���$QWLRKLMVND�FUNYD�VDVWDYTHQD�MH�ELOD�L]�SRNU^WHQLK�*UND��L�RQL�VH

SUYL�SRaH^H�QD]LYDWL�+UL^`DQL��,QDaH�VH�]YDKX�EUD`D�
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$$SRSRVVWWRO�RO� --DDNRENRE�� VLQ�$OIHMHY� �.OHRSH��L�EUDW
*RVSRGHY��ELR� MH�SUYL�HSLVNRS� MHUXVDOLPVNH�FUNYH�
6D�VYRJ�VWURJRJ�L�SUDYHGQRJ�CLYRWD��XYDCHQ�EH^H�L
NRG� -XGHMD�� NRML� QLVX� YROHOL� KUL^`DQH�� 1X�
)DULVHML�JD�GR�WRJD�RPU]QX��GD�JD�CLYD�QLVX�PRJOL
JOHGDWL����.DG�MH�MHGQRP������JRG���QD�SUD]QLN�3DVKH
SURSRYHGDR� VDEUDQRP� QDURGX� MXGHMVNRP� R� +ULVWX�
ZHJD�]EDFH�V�NURYD�FUNYHQRJ��JGH�VH�LVSHR�EH^H��GD
JD� QDURG� ERTH� aXMH�� D� SR� WRP� SRaQX� JD� ]DVLSDWL
NDPHZHP��L�MHGDQ�JD�VXNQDU�YUDWLORP�SUHPODWL�

$$SRSRVVWWRO�RO�--RRYDYDQQ�CLYHR�MH�X�-HUXVDOLPX�GR�VDPH
VPUWL�SUHVYHWH�%RJRURGLFH��NRMD�PX� MH�ELOD�VDPLP
*RVSRGRP� SRYHUHQD� GD� VH� R� ZRM� VWDUD� L� GD� MH
QDGJOHGD��3R� VPUWL� SUHVYHWH� PDWHUH�+ULVWRYH�� RQ
SUH_H� X� (IHV�� JGH� MH� ]DGXJR� SURSRYHGDR� QDXNX
+ULVWRYX�L�QDGJOHGDR�FUNYH��NRMH�VX�RVQRYDQH�ELOH
$SRVWRORP� 3DYORP�� 7X� MH� QDSLVDR� L� VYRMH
(YDQ_HTH��NRMH�XaL�YHUL�X�ERCDQVWYR�VLQD�%RCLMHJ�
WX� MH� QDSLVDR� L� VYRMH� WUL� SRVODQLFH�� X� NRMLPD
RWNULYD�QHEHVNX�TXEDY��NRMD�QDP�VH�MDYTD�VD�,VXVRP
+ULVWRP��=D�YUHPH�YODGH�'RPLFLMDQD�ELR�MH�SRVODW
X�]DWRaHZH�QD�RVWURY�3DWPRV�� JGH� MH�QDSLVDR� VYRMH
2WNURYHZH� �DSRNDOLSVLV�� X� NRPH� RWNULYD� EXGX`H
VWDZH�FUNYH�L�FHOH�YDVLRQH��,]�]DWRaHZD�YUDWLR�VH
X�(IHV�L�XPUR��RNR������J���X�GXERNRM�VWDURVWL��2Q�MH
SUHCLYHR� VYH� $SRVWROH� L� ZLP� VH� VYU^DYD� YHN
DSRVWROVNL�

2� UDGX� DSRVWROD�� PDOR� VH� ^WR� ]QD� SRX]GDQR�
3UHGDZH� JRYRUL�� GD� MH� $SRVWRO� 7RPD� ELR� NRG
3DU`DQD� L� X� ,QGLML��0DWHM� �� X� (WLRSLML�� -XGD� �� X
/LYLML��$QGUHMD���X�6NLWLML��GROD]LR�aDN�GR�.LMHYD
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L�WX�SRER�NUVW�X�]HPTX�X�]QDN��GD�`H�QHNDGD�QD�WRP
PHVWX� ]DVLMDWL� EODJRGDW� %RCLMD�� -HGDQ� L]
VHGDPGHVHW� XaHQLND� +ULVWRYLK�� SR� LPHQX� 7DGHM�
RVQRYDR� MH� FUNYX� X� (GHVX�� D� VDSXWQLN� $SRVWROD
3HWUD��0DUNR���X�$OHNVDQGULML��JGH�MH�ELR�HSLVNRS�

>>LULUHHZZH�H�++ULUL^̂`̀DDQQVVWYD�X�WYD�X�,,��L�L�,,,��YHYHNNXX��
8� ,,� L� ,,,� YHNX�� +UL^`DQVWYR� VH� ^LULOR� L

QDSUHGRYDOR� YH`LQRP� X� RQLP�PHVWLPD�� X� NRMLPD� MH
RQR� MR^� RG� YUHPHQD� $SRVWROD� ELOR� ]DVQRYDQR�
>LUHZH�L�MDaDZH�+UL^`DQVNH�YHUH�X�RYRP�YUHPHQX�
SUHGX]H^H� XaHQLFL� $SRVWROVNL� L� GUXJL�
+UL^`DQVNLP�GXKRP�]DGDKQXWL�VOHGEHQLFL�ZLKRYL�
:LKRYLP� ]DX]LPDZHP� L� QDVWRMDYDZHP�� ^LULOD� VH
FUNYD�VYH�GDTH�QD�LVWRN�L�]DSDG�SUL�VYHP�WRP��^WR
VX�QHSULMDWHTL�FUNYH�ELOL�PQRJREURMQL�L�PR`QL�

3RQRYR� VX� ]DVQRYDQH� ELOH� FUNYH� X� 3HUVLML�
.DUWDJHQL�� %ULWDQLML� L� *DOLML� �L� WR� X� /LRQX� L
%HaX���8�3HULVL�MH�+UL^`DQVWYR�GRSUOR�L]�(GHVD��X
.DUWDJHQX�L�%ULWDQLMX���L]�5LPD��8�*DOLMX�VX�33RRWWLQLQ
L�,,ULQULQHHMM �SUHQHOL�YHUX�+ULVWRYX�L]�0DOH�$]LMH��,]
.DUWDJHQH� VH� RQD� UD]PQRCLOD� SR� 1XPLGLML� L
0DYUL`DQVNRM�� L]� %HaD� X� /LRQ� L� *DOLMX�� 7DNR� MH
+UL^`DQVWYR�GRSUOR�X�VYH�NUDMHYH�WDGD^ZHJ�VYHWD�

1DURaLWR� MH� VHYHUQD� $IULND� ELOD� SORGQR
]HPTL^WH� ]D� +UL^`DQVWYR�� 3RNUDM� FUNYH
NDUWDJHQVNH�� NRMD� MH� ]DX]LPDOD� YDCQR� PHVWR� PH_X
DIULNDQVNLP�FUNYDPD��ELOR�MH�X�,,�YHNX�YH`�WROLNL
EURM� KUL^`DQVNLK� FUNDYD�� GD� MH� X� MHGQRM� REODVWL
FUNYHQRM� ELOR� GR� ��� HSRVNRSD�� �� 8� 3DQRQLML� MH
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]QDPHQLWD� ELOD� HSRVNRSLMD� VUHPVND�� JGH� MH� ]D
'LRNOLFLMDQRYD� JRQHZD�HSLVNRS�SR�LPHQX�,ULQHM�
PXaHQLaNRP�VPU`X�XPUR�

2YDNR� EU]RP� ^LUHZX� L� QDSUHGRYDZX
+UL^`DQVWYD�� PQRJR� MH� GRSULQHOR� V� MHGQH� VWUDQH
VDPD� X]YL^HQD� QDXND� +ULVWRYD�� D� V� GUXJH�
SURSRYHGQLFL� ZHQL�� :LKRYRM� ]DX]LPTLYRVWL� L
VDPRSUHJRUHYDZX�� GD� VX� VYDJGD� VSUHPQL� ELOL
CUWYRYDWL� L� VYRM� CLYRW� ]D� ZX�� SULGUXCLOD� VH
aLVWRWD� QDUDYL�� VPHUQRVW�� X]DMDPQD� TXEDY�
GDUHCTLYRVW� L� PLURTXELYRVW�� �� WH� VX� PQRJL
QHSULMDWHTL� ELOL� RaDUDQL� SULPHURP� ZLKRYRJ
CLYRWD��SD�L�VDPL�SULPDOL�+UL^`DQVNX�YHUX�

33DG�DG�--HHUUXXVVDDOLOLPPDD��
-XGHML� X� -HUXVDOLPX�� RG� VYLMX� QDMYL^H� VX

PU]HOL�L�JRQLOL�+UL^`DQH��=DWR�MH�*RVSRG��]QDMX`L
^WD�`H�VH�GRJRGLWL��MR^�]D�CLYRWD�SURUHNDR��GD�`H
GR`L�GDQ�NDG�`H�JD�QHSULMDWHTL�RNUXCLWL�RSNRSLPD
L�UD]RULWL��MHU�QLMH�SR]QDR�YUHPH�X�NRPH�MH�SRKR_HQ
�0DW����������/XND��������������6XG�%RCML�SRVWLJR� MH
QDMDG� -HUXVDOLP�� NRML� MH� QDSRMHQ� ELR� NUYTX
+UL^`DQVNLK�PXaHQLND�

3UYH� L� QDMYH`H� QHVUH`H� VQRVLOL� VX� -XGHML� RG
VYRMLK�XSUDYQLND��QDPHVQLND��NRML�VX�VH�VPHZLYDOL
aHVWR�� D� VYL� EH]� UD]OLNH� QHPLORVWLYR� STDaNDOL
VYRMH� SRGDMQLNH� L� WR� NDNR� NRML� VYH� JRUH�� GRNOH
QDMSRVOH� ]D� YUHPH� *HVLMD� )ORUD�� SRVOHGZHJ
XSUDYQLND� -XGHMH�� RYH� QHVUH`H� QLVX� SUHYU^LOH
VYDNR� VWUSTHZH�� 3TDaNDR� MH� L� XELMDR� QHYLQH
JUD_DQH�� SD� VH� QDM]DG� SRODNRPLR� ELR� L� ]D� EODJR
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MHUXVDOLPVNRJ� KUDPD�� 2QGD� QDURG�� SRGVWDNQXW
=LORWLPD� �UHYQLWHTLPD�� UH^L� VH� QD� RWSRU� SD
XMHGQR� RGUHaH� L� SRNRUQRVW� `HVDUX�� SXEXQD� MH� ELOD
]DKYDWLOD�FHOX�3DOHVWLQX��7R�MH�ELOR����J��SR�U��+�
3UYD� QDVWXSDZD� ULPVNH� YRMVNH� SURWLY� RSVD_HQRJ
JUDGD� ELOD� VX� EH]XVSH^QD�� D� WR� MH� MR^� YL^H
RKUDEULOR� SREXZHQL� QDURG�� ,PSHUDWRU� 1HURQ�
SR^DZH� X� 3DOHVWLQX� VYRJ� QDMERTHJ� YRMVNRYR_X
9HVSDVLMDQD� VD� RGDEUDQRP� YRMVNRP� GD� QDSDGQH
-HUXVDOLP��9HVSDVLMDQ�UD]UX^L�VYD�XWYU_HQD�PHVWD
X�*DOLOHML�L�3DOHVWLQL��SD� VH� V� YRMVNRP�SULPDNQH
-HUXVDOLPX�� 8� WRP� YUHPHQX� XPUH� 1HURQ�� D
9HVSDFLMDQ� EXGH� L]DEUDQ� ]D� LPSHUDWRUD�� L� RQ
SRYHUL� RSVDGX� -HUXVDOLPD� VYRPH� VLQX� 7LWX�� 3UHG
SUD]QLN�3DVKH������JRG��SR�U��+���7LW�VD�VYLMX�VWUDQD
RSVHGQH�-HUXVDOLP�L�RSNROL�JD�MDNLP�RSNRSLPD�

.DG� MH� QDMYH`D� RSDVQRVW� SUHWLOD� RG
QHSULMDWHTD�� X� -HUXVDOLPX� VH� ]DYDGH� VWDUH^LQH
MXGHMVNH��3R]YDQL� X� SRPR`�,GXPHMFL�� SUL� XODVNX� X
VYHWL�JUDG��SRELMX�GR��������JUD_DQD�L�RWSRaQX�X�LPH
�VSDVD� RWD[ELQH�� STDaNDWL� L� XELMDWL� JGH� NRJD
VWLJQX��QH�^WHGH`L�QL�VWDUFH��QL�CHQH�SD�QL�GHFX�X
SRYRMX��6YD�MH�3DOHVWLQD�ELOD�X�NUYL����1D�SUYL�JODV
R� SREXQL� X� -XGHML�� VYHWLQD� SR� FHORM� 5LPVNRM
,PSHULML�SRaQH�JRQLWL�L�XELMDWL�-XGHMH��3RJLQXOR
LK�MH�WRP�SULOLNRP�GR�GHVHW�KLTDGD��5LPVND�YRMVND
PH_X� WLP� ]DX]HOD� MH� ELOD� VYX� ]HPTX� ,]UDLTHYX�
.RJD� MH� UDW� ]DWHNDR� QD� GRPX�� WRPH� YH`� QLMH� ELOR
VSDVD�� QDURaLWR� DNR� VH� YUD`DR�NX`L� GD�^WR� JRG� RG
LPHWND�VNORQL�L�SRQHVH��.R�VH�]DWHNDR�X�SRTX�WDM�MH
PRUDR�WX�L�RVWDWL��1LNR�QLMH�ELR�SR^WH_HQ��NRJD�MH
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PLPRL^DR� PDa�� WDM� MH� GRSDR� URSVWYD�� 2YD� EHGD� L
QHVUH`D�]DGHVLOD�MH�-HUXVDOLP�ED^�RQGD��NDG�MH�]ERJ
SUD]QLND� 3DVKH� ELOR� X� ZHPX� QDURGD� SUHNR� GYD
PLOLMXQD�� 1HVWDOR� MH� ELOR� KUDQH�� ^WR� VH� ]DWHNOR
ELOR�SUH�RSVDGH��]DWR�MH�QDVWXSLOD�WDNYD�JODG��GD�MH
MHGQD� PDWL� ]ERJ� JODGL� ELOD� SULQX_HQD� GD� SRMHGH
VYRMH� QRYRUR_HQR� aHGR�� 6HP� WRJD� SRMDYL� VH
EROH^WLQD�� RG� NRMH� MH� QDURG� QHPLOLFH� XPLUDR�
9L^H�RG�VWR�L�SHGHVHW�KLTDGD�OH^HYD�L]EDaHQR� MH
YDQ�JUDGD�L�QH�XNRSDQR��0QRJL�VX�-HYUHML�EHCDOL�L]
JUDGD�L�SDOL�X�UXNH�QHULMDWHTX��NRML�JD�MH�URELR��D
SR�WRP�UDVSLZDR�QD�NUVW��9L^H�RG�����NUVWRYD�ELOR
MH� QDPH^WHQR� RNROR� JUDGD�� QD� NRMLPD� VX� YLVHOL
UDVSHWL�-HYUHML�

3RVOH� GXJH� RSVDGH� L� X]DOXGQLK� SUHJRYRUD� R
PLUX��7LW�QDMSRVOH�QDUHGL�GD�VH�QDVWXSD�QD�JUDG��DOL
XMHGQR� ]DSRYHGL� YRGQLFLPD�� GD� SR^WHGH� KUDP�� NRML
MH�ELR�aXGR�RG�OHSRWH�L�XPHWQRVWL��3RVOH�QHNROLNR
MXUL^D�� X� NRMLPD� MH� SDOR� GRVWD� CUWDYD�� 5LPTDQL
SURGUX�X�-HUXVDOLP��NRML�MH�XWYU_HQ�ELR�VD�WUL�MDND
]LGD� L� ��� NXOD��8� PH_XVREQRM� ERUEL�� MHGDQ� ULPVNL
YRMQLN��EDFDMX`L�QD�QHSULMDWHTD�XSDTHQH�EXNWLZH�
VOXaDMQR� XEDFL� MHGQX� X� KUDP�� RG� NRMH� VH� ]DSDOL�� L
WDNR� VYX� JUD_HYLQX� VD� VYLP� EODJRP�� NRMH� MH� ELOR� X
ZHPX�� SRCDU� GRKYDWL� L� SUHWYRUL� X� SUDK� L� SHSHR�
-HUXVDOLP� 5LPTDQL� RVYRMH� L� XQL^WH� VYH� ^WR� MH� X
ZHPX�ELOR�RG�]QDaDMD�

3URWHNOR�MH�RG�WRJD�GRED�VNRUR����JRGLQD��DOL
-XGHML� VX� VYH� MHGQDNR� JDMLOL� QDGX�� GD� `H� REQRYLWL
UX^HYLQH� KUDPD� L� -HUXVDOLPD�� =DYHGHQL
SRGVWUHNDYDZHP� ODCQRJD� 0HVLMH�� RQL� VH� SRQRYD
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SREXQH� SURWLY� 5LPTDQD�� 7DGD^ZL� ULPVNL� FDU
$GULMDQ��UH^L�VH�GD�VD�VYLP�XQL^WL�MXGHMVNL�QDURG�
-HUXVDOLP� SRQRYR� ]DX]PX� 5LPZDQL�� SUL� aHPX� MH
SDOR�PUWYLK��������� MXGHMDFD�� JUDG� MH�ELR�GR� ]HPTH
SRUX^HQ�� D� SR� UX^HYLQDPD� KUDPD� SR� ]DSRYHVWL
FDUHYRM�� SUH^DR� MH� SOXJ� ������ JRG�� SR� U�� +��� 1RYL
JUDG�V�QRYLP�QDVHTHQLFLPD��QRYLP�LPHQRP��-XOLMD
.DSDWROLQD�� L� QRYLP� ERJRYLPD�� SRQLNR� MH� QD
UX^HYLQDPD� -HUXVDOLPD�� D� -HYUHMLPD� MH� ]D� QD� YHN
]DEUDZHQ�ELR�SULVWXS�X�ZHJD��^WD�YL^H��ELOR�LP�MH
]DEUDZHQR�L� GD�PX� VH� SULEOLCH��'RSX^WHQR�LP� MH
ELOR�WROLNR��GD�MHGQRP�X�JRGLQL�L�WR�L]�GDOHND��VD
(OHRQVNH� JRUH� PRJX� JOHGDWL� QD� JUDG� VYRMLK� RWDFD�
2QL� VH� UDVHOL^H� SR� VYHWX�� GD� VH� QLNDGD� YL^H� QH
YUDWH�X�VYRMX�SRVWRMELQX��7DNR�VH�LVSXQL^H�SRWSXQR
UHaL�6SDVLWHTHYH�R� KUDPX� MHUXVDOLPVNRP�� GD�QH`H
RVWDWL� QD�ZHPX� QL� NDPHQ� QD� NDPDQX�� NRML� VH� QH`H
UD]PHWQXWL���0DW��������
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**RQRQHHZZH�H�++ULUL^̂`̀DDQQD�D�QQHH]]QQDDERER^̂FLFLPPDD
X�YX�YUUHHPPH�H�$$SRSRVVWWRORODD��

+UL^`DQVND� YHUD�� aLP� VH� SRMDYLOD� X� 5LPVNRM
LPSHULML�� ELOD� MH� QHPLOLFH� JRZHQD�� 3URWLY� ZH
GLJR^H�VH�VYL�JUD_DQVNL�VWDOHCL�X�GUCDYL��6YDNL�MH
QDOD]LR�SR�QHNL�X]URN�]D�RVXGX�L�JRQHZH�+UL^`DQD�

7DNR��SURVW�QDURG�PU]HR�LK� MH�]DWR��^WR�LK� MH
VPDWUDR�]D�EH]ERCQLNH��aRYHNRPUVFH�L�SURWLYQLNH
UHGD� X� GUCDYL�� YHURYDR� MH� SR� aXYHZX�� GD� VH
+UL^`DQL� QD� VYRMLP� VDVWDQFLPD� RGDMX� UD]YUDWX�
MHGX� SHaHQX� GHFX�� L� VYRMRP� QHaDVQRP� VOXCERP
VWYDUDMX�EHGX�L�QHVUH`X�X�GUX^WYHQRP�CLYRWX�

2YDNYH� SRMPRYH� R�+UL^`DQLPD��^LULOL� VX� L
RGUCDYDOL�CUHFL�L�RQL��NRMLPD�MH�L^OR�X�UDaXQ�GD
VH� QH]QDER^WYR� RGUCL�� )LORVRIL� L� TXGL
REUD]RYDQL� LDNR� QLVX� SULVWDMDOL� X]� PL^THZH
VYHWLQH��LSDN�VX�V�SUH]UHZHP�JOHGDOL�QD�+UL^`DQH�
9HUX�X�UDVSHWRJD�%RJD��VPDWUDOL�VX�]D�EXGDOD^WLQX�
NRMD�VH�V�ZLKRYRP�JRUGR^`X�QLMH�PRJOD�SRPLULWL�

,PSHUDWRUL�VX�JRQLOL�+UL^`DQH�]DWR��^WR�MH
QDSUHGRYDZH� KUL^`DQVNH� YHUH� SUHWLOR� GD� RERUL
NDNR� GUCDYQX� UHOLJLMX�� WDNR� L� VYH� GUCDYQH
XVWDQRYH��NRMH�VX�WHVQR�ELOH�YH]DQH�]D�WX�UHOLJLMX�
3ULPDZH� L� ]DYR_HZH� QRYH� YHUH�� ELOR� MH� VWURJR
]DEUDZHQR�]DNRQLPD�,PSHULMH�

*RQHZD�SURWLY�+UL^`DQD�UDaXQD�VH�GR�GHVHW�
3UYL� MH�� 11HHURQURQ � SRaHR� JRQLWL� +UL^`DQH� ���� �� ����
2SWXCXMX`L� LK� ]D� SDTHYLQX� 5LPD�� RQ� MH� VYX
RGJRYRUQRVW�]D�WR��EDFLR�QD�+UL^`DQH��=QDMX`L�GD
MH�VYHWLQD�SURWLY�ZLK�L�GD�LK�PU]H��RQ�MH�+UL^`DQH
KYDWDR�� PXaLR� L� VPU`X� PRULR�� -HGQH� MH� X^LYDR� X



��

]YHULZH�NRCH�L�EDFDR�SVLPD�GD�LK�UDVWU]DMX��GUXJH
MH� PD]DR� VPRORP� L� NDWUDQRP�� L� YH]DQH� UH_DR� SR
DOHMDPD� VYRMH� ED^WH�� SD� LK� X� YUHPH� VYRMLK� QR`QLK
SLMDQNL�� SDOLR� X� PHVWR� PD^DOD�� JGH� VX� MDGQL� X
QDMYH`LP� PXNDPD� L]GLVDOL�� 7DNR� MH� RQ� JRQLR� L
SRJXELR�GYD�QDMYL_HQLMD�$SRVWROD��3HWUD�L�3DYOD�
2ERMLFD� VX� ]ERJ� SURSRYHGDZD� QRYH� YHUH� ELOL
KDS^HQL�L�RVX_HQL�QD�VPUW��3HWDU�MH�X�5LPX�UDVSHW
ELR�VWUPRJODY�QD�NUVW��D�3DYOH�MH�SRVHaHQ�PDaHP�

'UXJR� JRQHZH� ���� �� ���� ELOR� MH� ]D� YODGH
''RRPPLFLLFLMMDDQQDD�� 1HSRYHUTLY� L� NRULVWRTXELY�� RQ� MH
PQRJLP� +UL^`DQLPD� RWHR� LPDZH� L� RWHUDR� X
]DWRaHZH�� 7DNR� MH� DSRVWROD� L� HYDQ_HOLVWX� -RYDQD
SRVODR� X� SURJRQVWYR� QD� RVWUYR�3DWPRV�� L� SRJXELR
UR_DND� NX`H� `HVDUHYH�� VY�� .OLPHQWD�� 'R]QDY^L� RG
QHNXGD�� NDR� GD� +UL^`DQL� RaHNXMX� FDUVWYR
+ULVWRYR��]DSRYHGL�GD�PX�L]�3DOHVWLQH�GR_X�X�5LP
GYD� UR_DND�+ULVWRYD� L� NDG� MH� QD� ZLKRYLP� UXNDPD
XJOHGDR� CXTHYH� RG� SRTVNLK� UDGRYD�� QLMH� VH� YL^H
VWUD^LR�GD�`H�PX�+UL^`DQL�RGX]HWL�YODVW�

=DSRaHWR� 1HURQRP� L� 'RPLFLMDQRP� JRQHZH
+UL^`DQD�� QLMH� VH� SUHNUD`LYDOR� VYH� GR� FDUD
.RQVWDQWLQD� 9HOLNRJ�� 8� UD]PDNX� WRJD� YUHPHQD�
ELOR� MH� GYD� �� WUL� YODGDRFD�� NRML� VX� REXVWDYTDOL
JRQHZD��2VWDOL�L�DNR�QLVX�L]GDYDOL�XND]H�L�QDUHGEH
GD�VH�+UL^`DQL�JRQH��QLVX�QL�VPHWDOL�RQLPD�NRML�VX
LK�JRQLOL��aLQH`L�VH�QHYH^WL�VYHPX�^WR�MH�SUH�ZLK
]D�RODN^LFX�+UL^`DQD�QDUH_LYDQR�

**RQRQHHZZH�H�77UUDDMMDDQQDD����$$GGULULMMDDQQD�D�L�L�$$QQWWRQLQRQLQDD��
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66YY����,,JJZZDWDWLLMMH�H�%%RRJJRQRRQRVVDDFF��
ARYHaQL�L�GREUL�11HHUUYDYD�����������aLP�VWXSL�QD

SUHVWR�� QH� RE]LUX`L� VH� QD� NOHYHWH� SURWLY
+UL^`DQD��YUDWL�L]�SURJRQVWYD�VYH�+UL^`DQH��NRML
VX�]D�YUHPH�'RPLFLMDQD�ELOL�RVX_HQL��SUL�VYHP�WRP
^WR� MH� +UL^`DQVWYR� MR^� MHGQDNR� ELOD� ]DEUDZHQD
UHOLJLMD�� ��77UUDDMMDDQQ� ���� �� ����� SRQRYL� ]DNRQ� SURWLY
WDMQLK� GUX^WDYD� L� WLPH� L]D]RYH� QRYD� JRQHZD� QD
+UL^`DQH��NRML�VH�VNXSTDKX�WDMQR�QD�ERJRVOXCHZH�
8VOHG� RYRJD� FDUVNRJ� XND]D�� PQRJL� VX� +UL^`DQL
ELOL�RVX_HQL�L�NDCZHQL�VPU`X�

1DMYH`L�EURM�KLU^`DQVNLK�PXaHQLND��ELR� MH�X
9LWLQLML��JGH�MH�XSUDYTDR�33OLQLOLQLMMH�H�00OODD_L_L ��=DPRUHQ
QHSUHNLGQLP� NUYDYLP� SUL]RULPD�� RQ� VH� REUDWL
LPSHUDWRUX� ]D� VDYHW�� NDNR� GD� SRVWXSD� VD
+UL^`DQLPD��NDG�MH�SR�ZHJRYRP�QDKR_HZX��PRUDOQR
XaHZH�ZLKRYR�SR�VYH�aLVWR�L�]D�GUX^WYR�EH]RSDVQR�
7UDMDQ� RGJRYRUL� XND]RP�� GD� +UL^`DQH� QH� WUHED
QDURaLWR� LVWUDCLYDWL� L� EH]LPHQLP� RSWXCEDPD
SRGND]LYDaD�YHURYDWL��DNR�VH�QD�ZLK�UHGRYQD�WXCED
SRGQHVH� L� GRNDCH�� GD� VX� +UL^`DQL�� SD� QH� KWHGQX
SULQHWL�CUWYX�LGROLPD��RQGD�GD� VH�ND]QH��2YLP� MH
XND]RP�7UDMDQ�X�QHNROLNR�]D^WLWLR�+UL^`DQH��MHU
VH� VYDNL� XVWUXaDYDR� GD� RWYRUHQR� SRGQRVL� WXCEX
VXGX��#UHFLPD�RYR�QH�EXGH�SR�YRTL�L�RQL�VH�UH^H�GD
QD�GUXJL�QDaLQ�QD^NRGH�+UL^`DQLPD��3R�ZLKRYRP
QDJRYRUX��VYHWLQD�X�YUHPH�QDURGQLK�SUHGVWDYD�VYD�X
JODV� ]DWUDCL� VPUW�+UL^`DQLPD�� 9ODVWL� ERMH`L� VH
SREXQH��SULPRUDQH�EXGX�GD�SRSXVWH�CHTL�QDURGQRM�
$OL� **UUDDQLQLMMDDQQ �� SURNRQVXO� $]LMH� SUHGVWDYL
$GULMDQX��NDNR�MH�QHSUDYR�L�QHaRYHaQR�SUHGDYDWL�X



��

UXNH�UD]MDUHQRM�VYHWLQL�TXGH��NRML�VX�SR�VYH�QHYLQL�
7DGD�$GULMDQ�������������]DEUDQL�XELMDWL�+UL^`DQH�
GRN� LK� VXG� QH� RVXGL� NDR� NULYFH�� ��$$QQWWRQLQRQLQ� ����� �
����� MH� SRWYUGLR� RYDM� XND]� L� SULSUHWLR� VPU`X
VYDNRPH��NRML�EL�RSWXCLYDR�KUL^`DQH�EH]�GRND]D�

8� YUHPHQX� RYLK� JRQHZD� XPUR� MH� PXaHQLaNRP
VPU`X� VY�� ,,JJZZDWDWLLMMH�H� %%RRJJRQRRQRVVDDFF�� XaHQLN� $SRVW�
-RYDQD�%RJRVORYD��2Q�MH�]D�YODGH�7UDMDQD�EDaHQ�ELR
]YHURYLPD�GD�JD�UDVWUJQX��AXY^L�ULNX�ODYRYD��NRML
`H� JD�QDSDVWL��RQ� MH� UHNR�� MD� VDP�S^HQLFD�%RCMD� L
PRUDP�ELWL� VDPOHYHQ� ]XELPD�ODYRYD�� GD� EL� SRVWDR
aLVWLP� OHERP� %RCLMLP�� 2JOR_DQH� NRVWL� ZHJRYH
SRNXSL^H� YHUQL� +UL^`DQL� L� VDKUDQH� LK� X
$QWLRKLMX�

**RQRQHHZZH�H�00DDUNUND�D�$$YYUUHHOLOLMMDD����66YY����PPXXaaHHQLFLQLFL��
--XXVVWWLQ�L�LQ�L�33ROLNROLNDDUSUS

=D� YODGH�00DDUNUND�D�$$YYUUHHOLOLMMDD � ����� �� ������ JRQHZD
QD� +UL^`DQH� ELOD� VX� QHRELaQR� CHVWRND�� =DQHVHQ
PXGURYDZHP� VWRMLaNH� ILORVRILMH�� $YUHOLMH� MH
RGX^HYZHQRVW� L� SUHGDQRVW� +UL^`DQD� VYRMRM� YHUL
VPDWUDR� ]D� IDQDWLVDP�� SD� V� WRJD�� QH� VDPR� GD� MH
RGREUDYDR� JRQHZH�� YH`� MH� L]PL^TDR� QDURaLWH
VSUDYH�]D�PXaHZH�+UL^`DQD��VDPR�GD�EL�LK�QDJQDR�
GD�VH�RGUHNX�+ULVWD�L�ZHJRYH�QDXNH�

8�5LPX�MH�]D�YUHPH�RYLK�JRQHZD�SRVHaHQ�PDaHP
--XXVVWWLQ�LQ� ))LORLORVVRRII�� 2Q� MH� UR_HQ� X� 6PLUQL�� 'XJR� MH
OXWDR� WUDCH`L� LVWLQX� X� WDGD^ZRM� ILORVRIVNRM
QDXFL�L�QDM]DG�MH�QD_H�X�(YDQ_HTX��2JUQXW�PDQWLMRP
JUaNRJ� PXGUDFD�� REL^DR� MH� PQRJD� PHVWD�
SURSRYHGDMX`L�VYXGD�(YDQ_HTH��]DWLP�VH�QDVWDQLR�X
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5LPX�L�WX�RWYRUL�^NROX�]D�QDVWDYX�X�+UL^`DQVNRM
YHUL�� .DG� MH� 0DUNR� $YUHOLMH� SRaHR� JRQLWL
+UL^`DQH��-XVWLQ�QDSL^H�RGEUDQX��LOL�$SRORJLMX�
X�NRULVW�+UL^`DQD�L�]DWR�MH�SODWLR�JODYRP��.DG�MH
QD�VXGX�SUL]QDR�GD�MH�+UL^`DQLQ��SUHIHNW�PX�UHaH
SRGUXJTLYR�� aXM� WL� ^WR� VHEH� QD]LYD^� XaHQLP�� L
PLVOL^� GD� VL� QD^DR� SUDYX� LVWLQX�� YHUXMH^� OL� GD
`H^�RWL`L�QD�QHER�DNR� MD�QDUHGLP�GD� WH�ELaHYLPD
L^LEDMX��D�SR�WRP�GD�WL�RGVHNX�JODYX�� ��1H�VDPR�GD
PLVOLP��YH`�]QDP�L�SRWSXQR�VDP�XYHUHQ�X�WR��MHU�%RJ
MH� PLORVWLY� SUHPD� VYLPD�� NRML� GR� NUDMD� aXYDMX
]DSRYHGL� ZHJRYH�� �� RGJRYRUL� -XVWLQ�� 3RVOH� RYRJD�
SUHIHNW�L]UHaH�SUHVXGX�L�RVXGL�JD�QD�VPUW�

66YHWYHWL�L� 33ROLNROLNDDUSUS� �VPLUQVNL�� ]DMHGQR� VD
,JZDWLMHP� %RJRQRVFHP� ELR� MH� XaHQLN� DSRVWROD
-RYDQD�%RJRVORYD��NRML�JD�MH�L�SRVWDYLR�]D�HSLVNRSD
VPLUQVNRJ�� =D� aHWHUHV� L� QHNROLNR� JRGLQD�� RQ� MH
RaLQVNL� XaLR� QDURG�� aXYDR� FUNYX� L� L]GUCDR
QHNROLNR� JRQHZD�� .DG� MH� 0DUNR� $YUHOLMH� RWSRaR
JRQLWL� +UL^`DQH�� GLJQH� VH� UXTD� QH]QDERCDFD� L
]DWUDCL�GD�VH�VY��HSLVNRS�RVXGL��6Y��3ROLNDUS�L�DNR
MH� ELR� L]YH^WHQ� R� WRPH�� KWHR� MH� LSDN� GD� RVWDQH� X
JUDGX�� DOL� QD� PROEX� VYRMLK� EOLVNLK� SULMDWHTD
SULVWDQH�� GD� VH� ]D� QHNR� YUHPH� VNORQL� X� MHGQR
REOLCZH�VHOR��8VNRUR�VH�VD]QD�]D�PHVWR�JGH�MH�ELR
VNORZHQ� L� NDG� VX� JRQLWHTL� GR^OL� GD� JD� RGYHGX
SURNRQ]XOX��RQ�MH�VDP�L]D^DR�SUHG�ZLK��3URNRQVXO
MH� VDYHWRYDR� VY�� 3ROLNDUSX�� GD� SR^WHGL� VYRMX
VWDURVW�� GD� VH� SURPLVOL� L� SRNORQL� YHOHXPX
FH]DUHYRP��1DUXJDM�VH��UHNDR�PX�MH�RQ����+ULVWX��L�MD
`X�WH�SXVWLWL��6Y��3ROLNDUS�PX�RGJRYRUL��RVDPGHVHW



��

L�^HVW�JRGLQD�MD�0X�VOXCLP�L�YLGHK�RG�ZHJD�]D�WR
YUHPH� VDPR� GREUR�� PRJX� OL� VH� VDGD� UXJDWL� &DUX
PRPH�L�6SDVLWHTX"�.DG�QLVX�SRPRJOH�QL�PROEH�QL
SUHWZH�� SURNRQVXO� MH� PRUDR� GD� SRSXVWL� VYHWLQL� L
RVXGL� VY�� 3ROLNDUSD� GD� VH� VSDOL�� ^WR� MH� L� ELOR
L]YU^HQR� X]� NOLFDZH� VYHWLQH�� NRMD� VH� UDGRYDOD� L
QDVOD_LYDOD�RYLP�JUR]QLP�SUL]RURP�

**RQRQHHZZH�H�66HHSSWWLLPPLLMMD�D�66HYHHYHUUDD����00DDNNVVLLPPLQLQD�D�LL
''HHFLFLMMD�D�77UUDDMMDDQQDD����66YY����**ULULJJRULRULMMHH

11HHRNRNHHVVDDULULMMVVNLNL
6LQ�0DUND�$YUHOLMD��..RRPPRRGG��������������WUSHR

MH�+UL^`DQH�L�QLMH�LK�JRQLR����66HHSSWWLLPPLLMMH�H�66HYHHYHUU �����
�� ������ NRJD� MH� QD� aXGHVDQ� QDaLQ� LVFHOLR� MHGDQ
+UL^`DQLQ�� ELR� MH� V� SRaHWND� QDNORZHQ
+UL^`DQLPD�� DOL� GRFQLMH�� SRGVWDNQXW� CUHFLPD�
]DEUDQLR� MH� VYRMLP� SRGDMQLFLPD� GD� SUHOD]H� X
+UL^`DQVWYR�� L� WLPH� MH� L]D]YDR� JRQHZD� L� SURWLY
RQLK� +UL^`DQD�� NRML� VX� SUH� RYH� ]DEUDQH� SUH^OL
ELOL� X� +UL^`DQVWYR�� 1DMYH`PD� VX� JRZHQL
+UL^`DQL� L�0LVLUX� L�.DUWDJHQL�� GD� VX� X� QHYRTL
SRPL^TDOL� QD� VNRUL� GROD]DN� DQWLKULVWD�� 8� WRP
YUHPHQX�XPUOL�VX�X�QDMJUR]QLMLP�PXNDPD��X�0LVLUX��
RWDF� 2ULJHQRY�� //HHRQLRQLGDGD � L� GHYRMND� 3RWDPLQD�� X
.DUWDJHQL���3HUHSHWXD�L�)HOLFLWDWD�

33RRWDWDPPLQLQDD �� PODGD� URELZD�� UHWNH� OHSRWH�
RVX_HQD�MH�ELOD�QD�VPUW�SR�GRVWDYL�VYRJD�JRVSRGDUD�
NRML� MX� MH� SULND]DR� GD� MH� +UL^`DQND�� *UR]QR� VX� MH
PXaLOL�L�QDMSRVOH�VSXVWLOL�ODJDQR�X�NRWDR�NTXaDOH
VPROH�
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33HHUUHHSSHWXDHWXD� ELOD� MH� YL_HQD� L� ERJDWD� XGRYLFD�
ELOR� MRM� MH� WDGD� VYHJD� ��� JRGLQH�� 0DWL� MRM� EH^H
+UL^`DQND� SD� MH� WDNR� L� VYRMX� N`HU� YDVSLWDOD�
))HHOLFLOLFLWDWDWDWD� MH� ELOD� ZHQD� VXCDYND�� 3HUHSHWXD� MH
VDPD� RSLVDOD� VYRMH� WDPQRYDZH� L� ]ORVWDYTDZH�
LVYU^HQR� QDG� ZRP� RG� QH]QDERCDFD�� GD� VH� RGUHaH
+ULVWD�� 2WDF� MRM� EH^H� QH]QDERCDF� L� ]DMHGQR� VD
VXGLMDPD�� PROLR� MH� N`HU� GD� VH� RGUHaH� +ULVWD�� DOL
PROEH� ZHJRYH� NDR� L� SUHWZH� VXGLMD� QLVX� MH� PRJOH
SULYROHWL�GD�VH�RGUHaH�VYRMH�YHUH�X�+ULVWD�

2ERMH� VX� RVX_HQL� QD� VPUW�� GD� LK� ]YHURYL
UDVWUJQX�� .DG� MH� GR^DR� RGUH_HQL� GDQ� X� NRML� `H� VH
L]YU^LWL�ND]QD�� SRYHGR^H�PXaHQLFH� L]� WDPQLFH� X
DPILWHDWRU� �FLUNXVQX� ]JUDGX��� 2QH� VX� L^OH
UDGRVQR� NDR� QD� VYHaDQRVW�� 7DGD� LK� VYXNR^H� JROH� �
QDJH�� VDPR� VX� LK� XPRWDOL� MHGQLP� YHORP��3R� WRP� VX
SXVWLOL� QD� ZLK� MHGQRJD� EHVQRJ� L� SRPDPQRJ� ELND�
NRML� MH� URJRYLPD� L]GLJDR� 3HUHSHWX�X� L� GDOHNR� MH
RGEDFLR� QD� SR]RUQLFX�� 3HUHSHWXD� UDZHQD�
]DERUDYTDMX`L� VYRMH� ERORYH� SRGL]DOD� MH� RERUHQX
)HOLFLWDWX�L�REH�CHQH�QHCQR�VH�]DJUOL^H�QD�VUHG
SR]RUQLFH�� =DWLP� VX� LK� ]DMHGQR� VD� RVWDOLP
RVX_HQLFLPD�SRQRYR�L]YHOL�QD�SR]RUQLFX�L�WX�VX�LK
JODGLMDWRUL�]DNODOL�PDaHP���

3RVOH� 6HSWLPLMD� 6HYHUD� GR� 00DDNNVVLLPPLQLQDD
+UL^`DQL�VX�ELOL�QD�PLUX��..DDUUDDNNDDOODD� ������������L
,,OLOLDDJJDDEEDDOO� ����� �� ����� QLVX� QL� REUD`DOL�SDCZH�QD
+UL^`DQH�� $$OOHHNNVVDDQQGDGDU�U� 66HYHHYHUU� ELR� MH� QDNORZHQ
+UL^`DQLPD� L� X� VYRP� GRPX�� SRUHG� LGROD
QH]QDERCDaNLK� QDPHVWLR� MH� VOLNX�,VXVD�+ULVWD� L
$YUDPD�� 0DWL� ZHJRYD�� --XXOLOLMMD�D� 00DDPPHHMMDD� QDURaLWR� MH



��

SR]YDOD�L]�$OHNVDQGULMH�aXYHQRJ�2ULJHQD���L�V�ZLP
EHVHGLOD� R� KUL^`DQVNRM� UHOLJLML�� 8ELFD� 6HYHUD�
00DDNNVVLLPPLQ�LQ�77UUDDaaDDQLQQLQ� ����� �� �����L]�PUCZH�QD�VYRMD
SUHWKRGQLND�� REQRYLR� MH� JRQHZH� +UL^`DQD�� 2Q� MH
ELR�L]�SURVWRJ�URGD�L�X�PODGRVWL�SDVWLU�X�7UDNLML�
2G�SULURGH�VXURY��GUCDR�VH�L�NDR�FDU�SUDYLOD��GD�VH
GUCDYD� PRCH� RaXYDWL� D� YODGDODF� RGUCDWL� VDPR
QDVLTHP��3RaHR�MH�JRQLWL�SUNYX�QD�RVRELWL�QDaLQ�
]DSRYHGDY^L��GD�VH�SRXELMDMX�KUL^`DQVNL�XaLWHTL�L
VYH^WHQLFL�

1DVNRUR�SRVOH�0DNVLPLQD�7UDaDQLQD��]DX]PH
SUHVWR�FDUVNL�))LOLS�LOLS�DDUUDDSLQSLQ��������������2YDM�MH�FDU
WDNR�QDNORZHQ�ELR�+UL^`DQVWYX�� GD� VX� JD� GUCDOL
]D� +UL^`DQLQD�� QR� X� ERMX� VD� VYRMLP� SURWLYQLNRP
'HFLMHP�EXGH�SRWXaHQ��D�SUHVWR�PX�]DX]PH�

''HHFLFLMMHH� ����� �� ������ 2Q� MH� ELR� SUDYL� NUYRORN
+UL^`DQD�� 3RG� ZLP� MH� VYD� 5LPVND� FDUHYLQD
]DOLYHQD� ELOD� NUYTX� KUL^`DQVNLK� PXaHQLND�� 8
JRQHZX� L�PXaHZX�+UL^`DQD�� QDGPD^LR� MH� ELR� VYH
VYRMH�SUHGKRGQLNH��7YUGR�XEH_HQ�GD�MH�+UL^`DQVWYR
SURWLYQR� GUCDYQLP� XVWDQRYDPD� ,PSHULMH�� QDUHGL
VYRMLP� REODVWQLP� XSUDYQLFLPD� L� VXGLMDPD�� GD
+UL^`DQH� VYXGD� KYDWDMX�� GD� LK� PXaH�� SD� L� VPU`X
ND]QH��DNR�VH�+ULVWD�QH�RGUHNX��QH�^WHGH`L�QL�SRO�
QL� X]UDVW� QL� VWDZH� RSWXCHQLK�� 1D� RYX� ]DSRYHVW�
RWSRaQH� VH� aLWDYD� KDMND� QD� QHYLQH� +UL^`DQH� L
ZLKRYH�SRURGLFH��SR�VYRM�ULPVNRM�FDUHYLQL��8VOHG
RYLK�JRQHZD�L�JUR]QLK�PXaHZD��QHNL�VH�+UL^`DQL
RGULFDKX�YHUH�X�+ULVWD��SULQD^DKX�CUWYH�LGROLPD
L� SDTDKX� WDPZDQ� SUHG�CUWYHQLFLPD� QH]QDER^NLK
KUDPRYD��0QRJL�VX�NXSRYDOL�RG�CUHaHYD�XYHUHZH�GD



��

VX�QH]DQER^FL��VDFULILFDWL��WKXULILFDWL�� OLEHOODWLFL���$OL�
SRUHG�VYLMX�PXaHZD�L�JDZDZD��YH`LQD�MH�LSDN�RVWDOD
SRVWRMDQD� X� YHUL� L� GUDJRYRTQR� L^OD� QD� VPUW�
SUROLYDMX`L�VYRMX�PXaHQLaNX�NUY�]D�LPH�+ULVWRYR�
7DNYL� VX� ELOL� HSLVNRSL�� ULPVNL� �� ))DDELELMMDDQQ�
DQWLRKLMVNL���99DYDYLOLODD�� MHUXVDOLPVNL���$$OOHHNNVVDDQQGDGDUU�L
PQRJL� GUXJL�� 6YL� VX� RQL� VPU`X� ]DSHaDWLOL� VYRMX
YHUX� X� UDVSHWRJD� ,VXVD�� =ERJ� RYLK� RVHWQLK
JXELWDND�� FUNYD� MH� ELOD� X� YHOLNRM� QHYRTL�� MHU� VH
PH_X� YHUQLPD� QLMH� PRJOD� RGUCDYDWL� YH]D�� NDR
JODYQL� XVORY� ]D� MHGLQVWYR� V� SRTD�� =DWR� VX� QHNL
HSLVNRSL� NDR�� � � � � � � � �66YY���� ..LSULLSULMMDDQQ� NDUWDJHQVNL� L
''LRQLFLLRQLFLMMHH� DOHNVDQGULMVNL�� QD� ]DKWHY� VYRMH� SDVWYH�
QD^OL� ]D� SDPHWQLMH�� GD� VH� VNORQH� L]� VYRJ� PHVWD
VWDQRYDZD�� NDNR� EL� ODN^H� L� SRX]GDQLMH� PRJOL
SUHNR�SLVDPD�L]GDYDWL�SRWUHEQH�QDUHGEH�FUNYDPD�
L� SRPDJDWL� X� QXCGL� YHUQH� L� RGDQH� aODQRYH� FUNYH�
-R^� MH� ]QDaDMQLML� ELR� SRVWXSDN� 66YY���� **OLOLJJRULRULMMDD�
HSLVNRSD� QHRNHVDULMVNRJD�� NRML� MH� ]ERJ� GDUD
LVFHTLYDZD� SUR]YDQ� �AXGRWYRUDF��� 2Q� MH� RYDNR
VDYHWRYDR� +UL^`DQH�� 6YH� aLQLWH� X� VODYX� %RCLMX�
NDG� YDV� SURJRQH� L]� MHGQRJ� JUDGD�� EHJDMWH� X� GUXJL�
NORQLWH�VH�]OD��GD�QH�GR_HWH�X�LVNX^HZH��$�VDP� MH
VNXSLR� VYRMX� SDVWYX�� LVHOLR� VH� L]� JUDGD� L� V� ZRP
]DMHGQR� VNORQLR� VH� X� SXVWLZX�� 7DNR� MH� VYD� ZHJRYD
SDVWYD� ELOD� VSD^HQD� L� QL� MHGDQ� QLMH� SUHYUQXR
YHURP�

66YY���� **HHRURUJJLLMMHH� ELR� MH� RG� ]QDWQH� QHRNHVDULMHVNH
SRURGLFH�L�YDVSLWDQ�X�QH]QDER^WYX��1DPL^TDR� MH
GD�EXGH�DGYRNDW��SD�V�WRJD�RGH�X�5LP�GD�L]XaL�ULPVNR
SUDYR�� 3XWXMX`L� NUR]� @HVDULMX� RQ� VH� SR]QD� VD



��

aXYHQLP�2ULJHQRP�L�WROLNR�JD�EH^H�]DQHOR�ZHJRYR
WXPDaHZH�VY��SLVPD��GD�]D�RVDP�JRGLQD�VYRJD�CLYRWD
X� `HVDULML�� VDVYLP� ]DERUDYL� QD� 5LP� L� DGYRNDWXUX�
=DKYDTXMX`L� VYRPH� QDVWDQLNX�� L]JRYRULR� PX� MH
aLWDYX� EHVHGX�� NRML� JD� ]DWLP� NUVWL� L� LVSUDWL� X
SRVWRMELQX�� 7DPR� JD� HSLVNRS� DPDVLMVNL�� )HGLP�
L]DEHUH�]D�HSLVNRSD�QHRNHVDULMVNRJ��DOL�*ULJRULMH
RGH�X�SXVWLZX��2QGD�)HGLP�VDP�OLaQR�RGH�N�ZHPX��L
SRVYHWL� JD� ]D� HSLVNRSD� L� SUHGD� PX� XSUDYX
QHRNHVDULMVNH� FUNYH�� 7YUGH�� GD� MH� RQ�� SULPDMX`L
XUDYX�QHRNHVDULMVNH�FUNYH�]DWHNDR�VDPR�VHGDPQDHVW
+UL^`DQD��NDG�MH�XPUR�1HRNDVDULML��QLMH�ELOR�YL^H
RG� VHGDPQDHVW� QH]QDERCDFD�� 3LVDR� MH� YL^H
SRVODQLFD�L�NZLJX��X�NRMRM� MH�LVWLQH�YHUH�X�NUDWNR
L]ORCLR�

**RQRQHHZZD�D�99DDOOHHULULMMDDQQD�D�L�L�$$YYUUHHOLOLMMDDQQDD��
00XXaaHHQLFLQLFL����66YY����//DYDYUUHHQQWWLLMMH�H�L�L�..LSULLSULMMDDQQ��
99DDOOHHULULMMDDQQ � ����� �� ����� MH� SURGXCLR� JRQHZH

'HFLMHYR�� 3RGEDGDQ� TXELPFHP� VYRMLP�0DNULQRP�
]DWXFDQLP�LGRSRNORQLNRP��RQ�L]GD�QDMSUH�]DSRYHVW�
GD� VH� +UL^`DQL� QH� VPHMX� QLNDNR� VDVWDMDWL� X
KUDPRYLPD�� .DG� WR� QL^WD� QH� SRPRJQH�� MHU
+UL^`DQL� VH� LSDN� VDNXSTDKX� X� SULYDWQLP
GRPRYLPD�� RQ� QDUHGL� GD� VH� SRXELMDMX� HSLVNRSL� L
VYH^WHQLFL�� PLVOH`L� GD� `H� WLPH� XJRGLWL� VYRMLP
LGROLPD�

2YRP� CHVWRNRP� SURJRQVWYX� VWDGR^H� QD� SXW
3HUVLMDQFL�� 2QL� QDSDGQX� 9DOHULMDQD� L� RGYHGX� X
URSVWYR��D�ZHJRY�VLQ�**DDOLOLMMHHQLQLMMHH �]DSRYHGL��GD�JRQHZH
+UL^`DQD� SUHVWDQH�� QR� FDU� $$YYUUHHOLOLMMHH � ����� �� ����



��

EH^H�QDXPLR�GD�SDNRVWL�+UL^`DQLPD��L�YH`�MH�ELR
SRWSLVDR� XND]� SURWLY� +UL^`DQD�� QR� QD� WRPH� MH� L
RVWDOR��SR^WR�MH�QDVNRUR�]D�WLP�SRJLQXR�

1DMCH^`D� JRQHZD� ]D� YUHPH� 9DOHULMDQD
SUHWUSHOD� MH� +ULVWRYD� FUNYD� X� $IULFL�� 8
.DUWDJHQL�EXGH�SRVHaHQ�MHSLVNRS�..LSULLSULMMDDQQ��X�5LPX
MHSLVNRS�66LNLNVVWW��D�_DNRQ�//DYDYUUHHQQWWLLMMHH�EXGH�VSDTHQ��8
8WLFL� ���� PXaHQLND� EDFL^H� X� NUHaDQX�� ���� 66YY��
//DYDYUUHHQQWWLLMMHH�SRND]DR�VH�QHRELaQR�RGYDCDQ�L�GXKRYLW�
3RVOH�ND]QL�VY��6LNVWD��SUHIHNW�ULPVNL�]DL^WH�RG
/DYUHQWLMD�GD�PX�SUHGD�EODJR�ULPVNH�FUNYH��NRMH�PX
MH� ELOR� SRYHUHQR� QD� aXYDZH�� 6Y�� /DYUHQWLMH
]DWUDCL� WUL� GDQD� URND� GD� VSUHPL� SUHGDMX�� =D� WR
YUHPH�RQ�SR]RYH�VYH�NTDVWH��VOHSH�L�GUXJH�ERJDTH�
NRML�VX�SULPDOL�PROLVWLZX�RG�ULPVNH�FUNYH�L�NDCH
SUHIHNWX� �WR� MH� QD^H� EODJR��� 1D� WDNDY� RGJRYRU�
SUHIHNW�X�MDURVWL�]DSRYHGL�GD�VH�/DYUHQWLMH�VSDOL�
3HNOL� VX� JD� QD� XVLMDQLP� JYR]GHQLP� UH^HWNDPD� L
WROLNR� MH� QD� PXNDPD� ELR� L]GUCTLY�� GD� MH� VODYH`L
%RJD�� VDVYLP� UDYQRGX^QR� UHNDR� VYRMLP
PXaLWHTLPD�� �YUHPH� MH� GD� REUQHWH� GUXJX� VWUDQX�
MHGQD�MH�YH`�SHaHQD���,]GDKQXR�MH�PROH`L�VH�%RJX��GD
QHSULMDWHTH�REUDWL�X�YHUX�+ULVWRYX�

66YY����..LSULLSULMMDDQQ�ELR�MH�VLQ�ULPVNRJ�VHQDWRUD��NRML
MH�ELR�YHRPD�ERJDW��'RN�QLMH�SUH^DR�X�+UL^`DQVWYR
VODYLR� VH� NDR� RGOLaDQ� EHVHGQLN� �UHWRU���6OXaDMQR
VH�SR]QD�VD�MHGQLP�KUL^`DQVNLP�VYH^WHQLNRP�L�RG
ZHJD�GRELMH�QD�aLWDZH�6Y��3LVPR��L�WR�JD�SULYROH
GD� SULPL� KUL^`DQVNX� YHUX�� 3RVOH� NU^WHZD�
.LSULMDQ� VH� VD� VYLP� L]PHQXR�� GRN� MH� ELR
QH]QDERCDF�� CLYHR� MH� UDVNR^QR�� D� VDGD�� SRVWDQH
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SUDYL� DVNHW�� UD]GD� VYH� LPDZH� VLURWLZL� L� VDY� VH
SUHGD� L]XaDYDZX� 6Y�� 3LVPD�� 'UXJH� JRGLQH� SR
NU^WHZX�� ZHJD� L]DEHUX� ]D� SUHVYLWHUD�� D� WUH`H
JRGLQH� ]D� NDUWDJHQVNRJ� HSRVNRSD�� 7R� MH� ELOR� ����
JRG��8�YUHPH�JRQHZD�'HFLMD�VSDVDR�VH�EHJVWYRP��DOL
MH�]D�VYH�YUHPH�VYRJD�RVXVWYD�RGUCDYDR�GRKRYQX�YH]X
VD� VYRMRP� SDVWYRP�� *RGLQH� ����� X� YUHPH� JRQHZD
9DOHULMDQD��6Y��.LSULMDQ�EXGH�SRVODW�X�SURJRQVWYR�
.DG�VH�QDYU^LOD�JRGLQD�GDQD�SURNRQVXO�SR]RYH�6Y�
.LSULMDQD� QD� VXG� L� XSLWD� � JD�� MHVL� OL� WL� ELR� SDSD
RYRP� QHaDVWLYRP� QDURGX"� �� -HVDP� �� RGJRYRUL� 6Y�
.LSULMDQ��3URNRQVXO� JD� RVXGL�QD� VPUW�L� [HODW�PX
RGVHaH�JODYX�

**RQRQHHZZH�H�''LRNOLFLLRNOLFLMMDDQQDD����00XXaaHHQLFLQLFL����66YY��
??RU_RU_HH����77HHRRGGRU�RU�77LURQ�L�LURQ�L�99DDUUYDYDUUD�D�PPXXaaHHQLFQLFDD��

*RGLQH� ����� VHGHOL� VX� QD� ULPVNRPH� SUHVWROX
GYD�LPSHUDWRUD��''LRNOLFLLRNOLFLMMDDQ�LQ�L��00DDNNVVLLPPLLMMDDQQ �� -HGDQ
MH�XSUDYTDR�LVWRaQRP��D�GUXJL�]DSDGQRP�SRORYLQRP
LPSHULMH�� *RGLQH� ���� L]DEHUX� VHEL� ]D� SRPR`QLNH
GYD� NDVHUD�� 'LRNOLFLMDQ� �� ..DDMMD�D� **DDOOHHULULMMDD �� D
0DNVLPLMDQ���..RQRQVVWDWDQFLQFLMMD�D�++ORUORUDD ��'LRNOLFLMDQ�����
�������L�DNR�QLMH�ELR�+UL^`DQLQ��LSDN�MH�X�SRaHWNX
VYRMH�YODGH�QDNORZHQ�ELR�+UL^`DQLPD�L�WUSHR�LK�
SRUHG� VYHJD�QDYDTLYDZD�QHULMDWHTD�� GD�+UL^`DQH
JRQL�� 2G� WRJD�� X]GUCDYDR� JD� MH� HGLNW� �XND]�
LPSHUDWRUD�*DOLMHQD��EURMQD�QDGPR`QRVW�+UL^`DQD
L� RGYUDWQRVW� RG� XSRWUHEH� VWURJLK� PHUD�� :HJRYD
VRSVWYHQD�CHQD�� N`L�9DOHULMD�L� VYD� YHUQD� SRVOXJD
ZHQD��ELOL�VX�+UL^`DQL��$OL�]HW�ZHJRY�*DOHULMH�
]QDR�MH�GD�SRNROHED�WX�QDNORQRVW�X�FDUD��L�QDMSRVOH
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JD�GRYHGH�GRWOH�GD� MH�X�GRJRYRUX�VD�VYRMLP�VXFDUHP
0DNVLPLMDQRP�� L]GDR� ]DSRYHVW�� GD� VH� X� FHORM
LPSHULML� SRUX^H� VYH� FUNYH� L� VYL� NRML� QH� SRGQHVX
LGROLPD�CUWYH��GD�VH�YUJQX�QD�PXNH�L�ND]QH�VPU`X�
*RQHZH� WR� ELMD^H� CHVWRNR� SR� FHORM� GUCDYL�� D
RVRELWR� X� 1LNRPLGLML� L� 0LVLUX�� JGH� MH� ]D� PHVHF
GDQD�GR�VWR�KLTDGD�+UL^`DQD�VSDTHQR�

=D� RYLP� L]D^DR� MH� L� GUXJL� XND]�� NRMLP� VH
QDUH_XMH�� GD� VH� L� RVWDWDN� KLU^`DQVNLK� FUNDYD
SRUX^H�� VY�� NZLJH� VSDOH�� � D� VYLPD� +UL^`DQLPD
RGX]PX�GXCQRVWL�L�SUDYD��NRMD�VX�GRWOH�LPDOL��-HGDQ
+UL^`DQLQ� ELR� MH� WDNR� QHRED]ULY�� GD� MH� MDYQR� QD
XOLFL�SRFHSDR�XND]��L�]DWR�MH�ELR�NDCZHQ�VPU`X��8
WR�YUHPH��GYD�SXWD�MH�EXNQXR�SRCDU�X�QLNRPLGLVNRP
GYRUFX�� L� GLJOD� VH� EXQD� X� $UPHQLML� L� 6LULML�
*DOHULMH� ]D� VYH�RYR��RNULYL�+UL^`DQH�L� QDJRYRUL
'LRNOLFLMDQD��WH�RYDM�L]GD�MR^�WUL�XND]D��VWURCLMLK
RG� VYLMX� SUH_D^ZLK�� 8� ZLPD� MH� QDUH_LYQR�� GD� VH
+UL^`DQL�VLORP�JRQH�GD�SULQRVH�CUWYH�LGROLPD��D
XSRUQL� GD� VH� ND]QH�� =D� NUDWNR� YUHPH� QDSXQL^H� VH
WDPQLFH�+UL^`DQLPD�L�NUY�ZLKRYD�UHNRP�MH�WHNOD
SR�FHORM��GUCDYL��VHP�*DOLMH��%ULWDQLMH�L�>SDQLMH�
JGH� MH� YODGDR� NURWNR� .RQVWDQFLMH� +ORU�
1H]QDER^WYR��SULEUDOR�EH^H�VYRMX�SRVOHGZX�VQDJX
GD� LVWUHEL� +UL^`DQH�� 1DG� +UL^`DQLPD
L]YU^LYDQD� VX� QDMXCDVQLMD� PXaHZD� L� ND]QH�� 6D
ZLKRYLK�OH_D�GUDOL� VX�NRCX� JYR]GHQLP� JUHEHQLPD
GR�VDPLK�NRVWLMX��D�SR�WRP�SRVLSDOL�UDQH�VRTX�LOL
VLU`HWRP�� SHNOL� LK� QD� WLKRM� YDWUL�� UDVSLZDOL
VWUPRJODY�� aXSDOL� L� VHNOL� X� SDUaDG� PHVR�� ORPLOL
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NRVWL� QD� WRaNRYLPD�� QDM]DG� LK� VSDTLYDOL�� CLYH
]DNRSDYDOL�L�PDVDPD�LK�GDYDOL�

8VNRUR�� SRVOH� RYLK� JRQHZD� +UL^`DQD�
'LRNOLFLMDQ� VH� UD]EROH� L� SULQX_HQ� EXGH� GD� VH
RGUHaH� YODVWL� ������ J���� SD� QD� WR� VNORQL� L
0DNVLPLMDQD�� 0HVWD� ZLKRYD� ]DX]PX�� QD� LVWRNX� �
**DDOOHHULULMMHH�� D� QD� ]DSDGX� ��..RQRQVVWDWDFLFLMMH�H� L�L� 00DDNNVVHHQFLQFLMMHH�
*RGLQH� ����� ND]QD�%RCLMD� SRVWLJQH� X� *DOHULMD�� RQ
SDGQH�X�YHOLNX�EROHVW��RG�NRMH� VH�QLMH�QL�GLJDR��8
WRM�EROHVWL�XYLGL�RQ�VDP�ND]QX�%RCLMX��SRNDMH�VH�L
QDUHGL�� GD� VH� JRQHZD� REXVWDYH� L� VYL�+UL^`DQL� L]
WDPQLFH�SXVWH��8PUR�MH�������J���X�QDMYH`LP�PXNDPD�
SUHSRUXaXMX`L�+UL^`DQLPD�GD�VH�PROH�VYRPH�%RJX
]D�LPSHUDWRUD�L�LPSHULMX�

3RVOH� VPUWL� *DOHULMD�� ]D� LPSHUDWRUD� QD
LVWRNX� L]DEUDQ� EXGH� 00DDNNVVLLPPLQLQ�� D� ]D� NHVDUD� �
//LNLQLLNLQLMMHH�� 0DNVLPLQ� SRQL^WL� XND]� *DOHULMD� R
VORERGL� +UL^`DQD� L� SRQRYD� LK� SRaQH� JRQLWL�� 7R
LVWR� XaLQL� RSDNL� L� SUD]QRYHUQL� 0DNVHQFLMH� X
,WDOLML��$OL�RYD�JRQHZD�+UL^`DQD��ELOD�VX�PQRJR
VODELMD� RG� GRMDNR^ZLK�� 6LQ� .RQVWDQFLMD� +ORUD� �
..RQRQVVWDWDQQWWLQLQ��NRML�MH�MR^�]D�CLYRWD�RaHYD�SURJOD^HQ
ELR�]D�QDVOHGQLND�]DSDGQH�SRORYLQH�LPSHULMH������
J����SRVWDY^L�LPSHUDWRU��QH�VDPR�GD�QLMH�QDSDGDR�QD
FUNYX��QHJR�^WD�YL^H��]DEUDQL�VYDNR�X]QHPLUDYDZH
+UL^`DQD�� $� NDG� VYRJ� VXSDUQLND� 0DNVHQFLMD� X
,WDOLML�SREHGL��WDGD�X�GRJRYRUX�]D�/LFLQLMHP��NRML
MH�RERULR�0DNVLPLQD��LL]]GD����GD��������JJRRGG����X�X�00LOLODDQQX�XX�XNNDD]]�
NRMLP� GDMH� VORERGX� KLU^`DQVNRM� YHUL� VYLPD
SRGDQLFLPD� SURVWUDQH� ULPVNH� FDUHYLQH�� D� XMHGQR
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]DSRYHGD�� GD� VH� VLORP� RWHWD� GREUD� L� FUNYH� YUDWH
+UL^`DQLPD�

2G� ]QDWQLMLK� PXaHQLND� RYRJD� GRED�� ELOL� VX
RYL�� VY��?RU_H��7RGRU�7LURQ��&DULFD�$OHNVDQGUD�
(NDWDULQD�L�9DUYDUD�PXaHQLFD�

6Y��?RU_H�UR_HQ�MH�X�.DSDGRNLML��5RGLWHTL�VX
PX� ELOL� +UL^`DQL� L� YDVSLWDYDOL� JD� X� GXKX
KUL^`DQVNRP�� .DG� MH� VWXSLR� X� YRMHQX� VOXCEX�
REUDWLR� MH� QD� VHEH� QDURaLWX� SDCZX� LPSHUDWRUD�
NRML� JD� MH� ]ERJ� OHSRWH� L� MXQDaNRJ� GUCDZD� MDNR
]DYROHR�� 8VNRUR� EXGH� SRVWDYTHQ� ]D� YRMHQRJ
VWDUH^LQX�L�SR�VYRP�YLVRNRP�SRORCDMX��ELR�MH�aODQ
GUCDYQRJ� YH`D�� 9LGH`L�� GD� YODGD� XSRWUHETXMH� VYD
PRJX`D� VUHGVWYD� SURWLY� +UL^`DQD� RQ� EXGX`L� RG
UR_HZD�+UL^`DQLQ��SRaQH�]D^WL`LYDWL�L�EUDQLWL
+UL^`DQH� L� VYRMX� YHUX�� 5DVSRUHGLY^L� VYRMX
LPRYLQX��RQ�VH� MDYL�QD� YH`H�LPSHUDWRUVNR��NDGD� VH
LPDOD� GD� UH^L� VXGELQD� +UL^`DQD� L� SRaQH� LK
EUDQLWL�� ,PSHUDWRUX� QH� EXGH� WR� SR� YRTL� L� VY�
?RU_D�RGPDK�]DWYRUH��1DMSUH�VX�JD�PHWXOL�X�NODGH�L
QDYDTDOL�YHOLNL�NDPHQ�QD�JUXGL��SR�WRP�JD�YH]DOL
]D�WRaDN�VD�JYR]GHQLP�HNVHULPD�L�RNUHWDOL�L]PH_X
SRELMHQLK� HNVHUD� WDNR�� GD� PX� MH� PHVR� VSDGDOR� VD
WHOD�� SD� JD� ]D� WLP� EDFL^H� X� QHJD^HQ� NUHa� L
SROLYDKX� JD� YRGRP� GD� L]JRUH�� $OL�� SRVOH� VYDNH
L]YU^HQH� ND]QH�� WHOR� VY�� PXaHQLND�� QD� aXGHVDQ
QDaLQ�ELOR�MH�L]OHaHQR��'LRNOLFLMDQ�MH�VYD�RYD�aXGD
VPDWUDR�]D�PD_LMH��SD�]DSRYHGL�WDGD^ZHP�aXYHQRP
PD_LRQLaDUX� $WDQDVLMX� GD� VSUHPL� RWURY� ]D� VY�
?RU_D�� DOL� QL� RWURY� QLMH� PRJDR� XPRULWL� KUDEURJ
PXaHQLND�� 0D_LRQLaDU� ELR� MH� WROLNR� L]QHQD_HQ
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RYLP� aXGRP�� GD� MH� L� VDP� SULPLR� KUX^`DQVNX� YHUX�
]D^WR�MH�ELR�RGPDK�SXJXETHQ��'LRNOLFLMDQ�YLGH`L
GD� QH� PRCH� VDYODGDWL� PXaHQLND�� SRaQH� JD
VDYHWRYDWL�L�OHSLP�UHaLPD�VNODZDWL�GD� VH�RGUHaH
+UL^`DQVWYD�� 6Y�� ?RU_H� ]DL^WH� GD� RGH� X� KUDP
$SRORQD��,PSHUDWRU�L�VY��?RU_H�X�SUDWZL�GYRUMDQD
L� QDURGD� X_X� X�+UDP��6YL� RaHNLYDKX� GD� VY��?RU_H
SULQHVH�CUWYX�ERJRYLPD��DOL�RQ�VH�VDPR�SUHNUVWL�L
VYL� LGROL� V� WUHVNRP� VUX^H� VH� QD� ]HPTX�� #UHFL�
YLGH`L� RYR� aXGR�� XPROH� LPSHUDWRUD� GD� SRJXEL� VY�
?RU_D�NDR�UX^LRFD� YHUH��,PSHUDWRU� ]DSRYHGL�� GD
PODGRP� YRMQLNX� ?RU_X� RGVHNX� JODYX� L� RQ� XPUH
PXaHQLaNRP� VPU`X�� =DWR� JD� SUDYRVODYQD� FUNYD� L
GDQDV� VODYL� SRG� LPHQRP� YHOLNRPXaHQLND� ?RU_D
SREHGRQRVFD�

6WUDGDZD� L� PXaHQLaND� VPUW� VY�� ?RU_D
REUDWLOD� MH� X�+UL^`DQVWYR�CHQX�'LRNOLFLMDQRYX�
FDULFX� $$OOHHNNVVDDQQGGUUXX�� ,]QHQD_HQD� aXGRP� ERCLMH
PR`L�� MDYQR� MH�LVSRYHGDOD�GD� MH�+UL^`DQND��]DWR� MH
ELOD�RVX_HQD�QD�VPUW�DOL�SR�%RCLMRM�YRTL�XPUOD�MH
SUH��QR�^WR�`H�ND]QD�ELWL�L]YU^HQD�

66YY����77HHRRGGRU�RU�77LURQLURQ�� LVSRYHGDMX`L� YHUX� X�,VXVD
+ULVWD� SUHG� VWDUH^LQDPD� L� VYRMLP� GUXJRYLPD
YRMQLaNLP�� ELR� MH� VSDTHQ�� VODYH`L� %RJD� QD� VDPRM
JORPDaL�

66YY���� ((NNDWDDWDULQULQDD�� ELOD� MH� FDUVNRJD� URGD� L� ]DWR�
^WR�MH�SULPLOD�YHUX�KUX^`DQVNX��ELOD�MH�QDMSUH�QD
WRaNX�PXaHQD��SR�WRP�SRJXETHQD�PDaHP����1D�ZX�VH
XJOHGDOD� PODGD� QH]QDER^NLZD�� N`L
LGRORSRNORQLND� 'LRVNRUD�� GHYRMaLFD� 99DDUUYDYDUUDD�
3UHGDZH� YHOL� GD� MH� ELOD� UHWNH� OHSRWH�� 3R� CHTL
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RFD� VYRJD� 'LRVNRUD�� CLYHOD� MH� XGDTHQR� RG� VYRMLK
VURGQLND� L� GUXJDULFD�� V� MHGQRP� QDVWDYQLFRP� L
QHNROLNR� URELZD�� QD� YLVRNRM� NXOL�� NRMX� MH� RWDF�
UDGL� ZH�� QDURaLWR� ELR� SRGLJDR�� ,PDOD� MH� VYD
XCLYDZD��MHGQR�VH�VDPR�VWURJR�]DKWHYDOR��GD�MH�QLNR
QH� X]QHPLUDYD� X� WRM� VDPR`L�� 9DUYDUD� MH� YROHOD� GD
VHGL�NUDM�SUR]RUD��SRVPDWUDMX`L�X�WL^LQL��JRUZH�L
GRZH�WYRUHYLQH�%RCLMH���AHVWR�VH�SLWDOD��NR�MH�VYH
RYR�VWYRULR"�1DM]DG�XSLWD�MHGQRP�VYRMX�QDVWDYQLFX
L� URELZH�� NRMH� VX� MH� VOXCLOH�� �� �1D^L� %RJRYL�
RGJRYRUL^H� RQH�� 3RVOH� RYRJD� RCDOR^`HQD
9DUYDUD��QLMH�LK�YL^H�QL�SLWDOD�

8�VNRUR�]D�WLP��RWDF�ZHQ�RGH�QD�GDOHNL�SXW�L
WDNR� VH� XNDCH� SULOLND� 9DUYDUL� GD� VL_H� VD� VYRMH
NXOH��SD�QDL_H�QD�+UL^`DQNH��NRMH�MRM�REMDVQH�QDXNX
+ULVWRYX��2GPDK� VH� RGOXaL� GD� SULPL�+UL^`DQVNX
YHUX�� 2G� VYH^WHQLND�� NRML� MH� SXWRYDR� L]
$OHNVDQGULMH� SULPLOD� MH� NUL^RP� VY�� NU^WHZH�� L
WDNR� VH� SULSUHPLOD� ]D� WH^ND� VWUDGDZD�� NRMD� VX� MH
RaHNLYDOD�

.DG� MRM� VH� RWDF� YUDWL� V� SXWD� L� VD]QD� GD� MH
SULPLOD� +UL^`DQVWYR�� MDNR� VH� X]QHPLUL� L� RGPDK
RWSRaQH�NLZLWL�L�]ORVWDYTDWL�VYRMX�N`HU��0XaLR�MH
VYDNRMDNR�� WXNDR��PRULR� JOD_X�� LVWHULYDR�QD� XOLFX
JROX��GD�MRM�VH�VYHW�UXJD��^LEDR�SR�JRORP�WHOX��PHWDR
X�NYUJH��L�NDG�QL�PROEH�QL�SUHWZH�QH�SRPRJR^H��RQ
VDP�RSWXCL� MH� VXGX�L� VYRMRP�UXNRP�LVYU^L� VPUWQX
SUHVXGX��L�RGVHaH�MRM�JODYX��=DWR�MH�FUNYD�L�VODYL����
GHN���SRG�LPHQRP��9DUYDUD�9HOLNRPXaHQLFD�
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%%RUERUED�KD�KULUL^̂`̀DDQQVVWYD�WYD�VVD�D�QQDXDXNRNRPP
QQHH]]QQDDERER^̂NRNRPP��

+ULVWRYD�FUNYD�LPDOD�MH�GD�VH�ERUL�QH�VDPR�VD
JUXERP� VLORP� QH]QDERCDaNLK� FDUHYD�� YH`� L� VD
PXGUR^`X� QH]QDERCDaNLK� ILORVRID�� ,� RQL� VH
GLJR^H� GD� EUDQH� VYRMH� ERJRYH�� DOL� VH� X� WRPH� QH
WUX_DKX�GD� GRNDCX�WHPHTLWRVW� VYRMH�QDXNH�L� YHUH�
YH`� VH� XSX^WDKX� X� UD]ODJDZH�� NRMH� QLNDNR� QLMH
GROLNRYDOR�QDXFL�L�XaHQRVWL��2QL�VPDWUDKX�+ULVWD
]D� SURVWD� aRYHND�� SD� SR� WRPH�L� VYH�^WR� VX� SURWLY
+UL^`DQVWYD� SLVDOL�� SXQR� MH� SDNRVQRJ� ]DMHGDZD�
UXJDZD�L�LVPHYDZD��6YH�^WR�MH�YHOLND�PUCZD�]QDOD
GD�VPLVOL�L�L]PLVOL��WR�VX�RQL�QDSLVDOL��$OL�XaHQL
PXCHYL� KUL^`DQVNL� VX]ELMDKX� WH� JDGQH� QDSDGH
SDNRVQLK� QH]QDERCDFD�� QDXaQLP� L� ERJRVORYVNLP
UD]OR]LPD�QD�RVQRYX� VY��3LVPD�� �� -HGDQ�RG�SUYLK�L
QDMYH`LK� SURWLYQLND� +UL^`DQVWYD� PH_X
QDXaHZDFLPD� WRJD� GRED�� ELR� MH� HSLNXUHMDF� &HOV�
NRML� MH� QDSLVDR� aLWDYX� NZLJX� SURWLY� +UL^`DQD�
QD]YDY^L�MH��,VWLQLWD�UHa���:X�MH�2ULJHQ�X�VYRMLK
RVDP�NZLJD�RERULR�L�GRND]DR��GD� MH� VYH�X�ZRM�ODC�
'UXJL�MH�ELR�/XNLMDQ�6DPRVDWVNL��SULMDWHT�&HOVRY�
2Q�MH�XMHGQR�QDSDGDR�L�ODCQH�ERJRYH�QH]QDERCDaNH
L� QDXNX� +ULVWRYX�� LVPHMDYDR� MH� X]DMDPQX� TXEDY
KUX^`DQVNX��L�RQR�CUWYRYDZH�+UL^`DQD�]D�YHUX�L
QDGX�X�CLYRW�YHaQL��VPDWUDMX`L�VYH�WR�]D�OXGRULMX�

%LOR� MH� MR^� YL^H� WDNYLK� ILORVRID�
�3RUILULMH�� -XOLMDQ� L� GU���� DOL� VYD� ZLKRYD
QDSUH]DZD��GD�+UL^`DQVWYR�SRQL]H�L�QDURG�RG�ZHJD
RGYUDWH�� EHKX� X]DOXG�� 6LQ� %RCML�� *RVSRG� ,VXV
+ULVWRV� VYRMRP�QDXNRP�L�aXGHVLPD�� VDP� MH�RVQRYDR
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VYRMX�FUNYX�L�RQD�MH�SRPDJDQD�ZLPH�ELOD�]D^WL`HQD�
L�QDMSRVOH�SREHGLOD�VYH�VYRMH�SURWLYQLNH��$�SREHGX
RYX�� ]DGRELOD� MH� RQD� EH]� RUXCMD� L� VLOH�� MHGLQR
WUSTLYR^`X�VYRMLK�aODQRYD�L�QDXNRP�MHYDQ_HOVNRP�
NDR�QDMMDaLP�RUX_HP�YHUH�
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66YHWYHWR�R�33LLVVPPRR��
$SRVWROL�� SR� SULPHUX� ,VXVD� +ULVWD�

SRURSRYHGDOL� VX� X� SRaHWNX� (YDQ_HTH� XVPHQR�� QR
NDG� VX� YHUQL�� VOX^DMX`L� ZLKRYX� RGX^HYTHQX
SULSRYHVW� ]DCHOHOL�� GD� LPDMX� QDSLVDQR� VYH� R
CLYRWX� L� UDGX� ,VXVD� +ULVWD�� RQGD� (YDQ_HTLVWH
0DWHM�� 0DUNR�� /XND� L� -RYDQ� QDSLVD^H� VYRMD
(YDQ_HTD�

((YDYDQ_Q_HHOLOLVVW�W�00DWHDWHMM �� MHGDQ�RG� GYDQDHVWRULFH
$SRVWROD� L� RaHYLGDF� GHOD�+ULVWRYLK�� QDSLVDR� MH
VYRMH� (YDQ_HTH� RVPH� JRGLQH� SR� 9D]QHVHZX
+ULVWRYRP� QD� QHER�� 3LVDR� JD� MH� ]D� +UL^`DQH
-XGHMFH�� V� WRJD� X� RSLVX�CLYRWD�+ULVWRYD�� MHGQDNR
VNUH`H�SDCZX�aLWDRFLPD�QD�LVSXZHZH�SURUR^WYD
L�REH`DZX�R�0HVLML�

((YYQ_Q_HHOLOLVVW�W�00DDUNRUNR ��X�MXGHMVWYX�]YDQL�-RYDQ��
ELR� MH� QDMSUH� VDUDGQLN� VYRPH� VWULFX� 9DUQDYL�� D
]DWLP� $SRVWROD� 3DYOD� L� 3HWUD�� L� SR� XSXWVWYX
SRVOHGZHJD��QDSLVDR�MH�VYRMH�HYDQ_HTH��RQ�VH�VWDUD�
GD�RSL^H�CLYRW�,VXVD�+ULVWD�X�CLYRP�L�]ELMHQRP
SUHJOHGX��3UHPD�SRVWDYTHQRP�FLTX��RQ�L]RVWDYTD
GXJH�EHVDGH�+ULVWRYH��D�]DXVWDYTD�VH�SRQDMYL^H�QD
GHOD�+ULVWRYD�L�ZLK�RSLVXMH�

((YDYDQ_Q_HHOLOLVVW�W� //XXNNDD �� OHNDU� L� VOLNDU�� ELR� MH
QHUD]GYRMQL� VDSXWQLN� $S�� 3DYOD� RG� YUHPHQD
ZHJRYRJ�GUXJRJ�SXWRYDZD��3R�XSXWVWYX�$S��3DYOD
QDSLVDR� MH� HYDQ_HTH� ]D� MHGQRJ� XYDCHQRJ
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+UL^`DQLQD�� SR� LPHQX� 7HRILOD� L� RGOLNXMH� VH
VYRMRP� SRWSXQR`RP�� �� 1D� PROEX� LVWRJD� 7HRILOD�
HYDQ_��/XND�QDSLVDR�MH�NZLJX��''HHOOD�D�$$SRSRVVWWROROVVNNDD��X
NRMRM�MH�RSLVDR�VLOD]DN�VY��'XKD�QD�$SRVWROH�L�UDG
DSRVWROVNL� QD�^LUHZX�+UL^`DQVWYD�� D� QDURaLWR
UDG�$SRVW��3HWUD�L�3DYOD�

((YDYDQ_Q_HHOLOLVVW�W� --RRYDYDQQ� QDSLVDR� MH� VYRMH
HYDQ_HTH� QD� PROEX� PDOR�D]LMVNLK� FUNDYD�� NDR
GRSXQX� RSLVD� SUH_D^ZD� WUL� HYDQ_HOLVWD� R
OLaQRVWL�,VXVD�+ULVWD��8�VYRP�HYDQ_HTX��DSRVWRO
-RYDQ��QDMaH^`H�QDYRGL�RQH�UHaL�VYRJD�%RCDQVNRJ
XaLWHTD��NRMLPD�RQ�VDP�VYHGRaL�R�VYRMRM�OLaQRVWL
L�SRVODQVWYX��L�RQD�GHOD�:HJRYD��X�NRMLPD�VH�MDVQR
RJOHGD�VODYD�L�YHOLaLQD�:HJRYD��NDR�MHGQRUR_HQRJ
RG� RFD�� SUHSXQD� EODJRGDWL� L� LVWLQH�� �� 8� GUXJRM
VYRMRM� NZLFL�22WWNULNULYHYHZZHH� �$SRNDOLSVL��� VY�� -RYDQ
SURURNXMH� R� GUXJRP� GRODVNX� ,VXVD� +ULVWD� QD
]HPTX��R�EXGX`HP�YDVNUVX�VYLK�XPUOLK��R�VYU^HWNX
YLGTLYRJ�VYHWD��L�R�VWDZX�SUDYHGQLND�L�JUH^QLND
X�EXGX`HP�CLYRWX��2YX�SURURaNX�NZLJX�QDSLVDR�MH
VY�� -RYDQ� ]D� YUHPH� VYRJD� SURJRQVWYD� QD� RVWUYX
3DWPRVX�

$SRVWROL�� SXWXMX`L� SR� UD]QLP� PHVWLPD
YHOLNH� ULPVNH� FDUHYLQH�� QDGJOHGDKX� FUNYH� L
SURSRYHGDKX� (YDQ_HTH� RQLPD� NRML� MR^� QH� EHKX
NU^WHQL�� 3D� NDNR� QLVX� PRJOL� GXJR� RVWDWL� QD
MHGQRP�PHVWX��GD�X�VYHPX�SRXaH�L�XSXWH�YHUQH��WR�VX
LP� X� VOXaDMX� SRWUHEH� VODOL� SLVPHQX� QDVWDYX
VDYHWXMX`L�LK�NDNR�WUHED�GD�CLYH�L�YHUXMX�SR�QDXFL
+ULVWRYRM��2YDNYLK�SRVODQLFD��SLVDPD��QDSLVDQLK
DSRVWROLPD� X� UD]QX� YUHPHQX� ]D� SRMHGLQH� FUNYH�
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LPD� GYDGHVHW� L� MHGQD� L� WR�� RG� --DDNRNRYDYD� MHGQD� �� RG
33HWHWUUDD� �� GYH�� RG� --RRYDYDQQD�D� �� WUL�� RG� --XGHXGH� �� MHGQD�� RG
33DYDYOOD�D���aHWUQDHVW�

6YH�RYH��3RVODQLFH���LVSUYD�EHKX��VYRMLQD
RQLK� FUNDYD� NRMLPD� VX� ELOH� VODWH�� L� ]D� NRMH� VX� L
SLVDQH��WHN�SUL�NUDMX�,,�YHND��NDG�MH�XWYU_HQD�ELOD
YH]D� L]PH_X� SRVHEQLK� FUNDYD�� $SRVWROVNH
SRVODQLFH�VNXSTHQH�VX�X�MHGQX�NZLJX��SRG�QD]LYRP
NZLJH��11RRYYRRJ�J�=DYHWD=DYHWD��8� WRP� YHNX�� RYH� VX� NZLJH� V
JUaNRJ� RUL_LQDOD� SUHYHGHQH� QD� ODWLQVNL� L
VLULMDQVNL�MH]LN��DOL�VH�YHUQL�X�WRP�YUHPHQX�LSDN�
YH`LQRP�VOXCDKX�XVPHQLP�SUHGDZHP��NRMH�MH�FUNYD
MR^�RG�YUHQHPD�$SRVWROD�VDaXYDOD��2VQRYQH�FUWH
RYRJD� VYHWRJ� SUHGDZD�� QDOD]H� VH� X� WDNR� ]YDQRP
66LLPPYYROROX�X�$$SRSRVVWWROROVVNRNRPP�

00XXCCHYHYL�L�$$SRSRVVWWROROVVNLNL
$SRVWROVNLP� PXCHYLPD� QD]LYDMX� VH� RQL

XaLWHTL�FUNYHQL��NRML� VX�QDXNX�+ULVWRYX�L]� XVWD
$SRVWROVNLK� VOX^DOL�� SD� SRVOH� $SRVWROD�
GXCQRVW�ZLKRYX�QD�VHEH�SULPLOL��'XCQRVW�WD�QLMH
VH� VDVWRMDOD� X� SXWRYDZX� SR� UD]QLP� PHVWLPD� L
SURSRYHGDZX�HYDQ_HOVNH�QDXNH��YH`�X�WRPH��^WR�VH
VYRMLP� SRVODQLFLPD�� REUD`DKX� YH`� RVQRYDQLP
FUNYDPD�� XWYU_XMX`L� LK� X� YHUL�� SRELMDMX`L
QH]QDERCDaNH�QDSDGH�L�ODCL�SURWLY�+UL^`DQD��L
L]ODCX`L� KUL^`DQVNX� QDUDYVWYHQRVW�� 2YH� VX
SRVODQLFH� SR� FUNYX� YUOR� YDCQH� L� DNR� QLVX
XYU^`HQH�PH_X�NZLJH�6YHWRJD�SLVPD�

8�UHG�0XCHYD�$SRVWROVNLK��NRML�VX�SLVDOL
SRVODQLFH��EURMH�VH�RYL�
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99DDUQUQDYDDYD��� MHGDQ� RG� VHGDPGHVHW� XaHQLND
+ULVWRYLK� L� VDUDGQLN� $SRVW�� 3DYOD�� QD� ^LUHZX
+UL^`DQVWYD�� 8aHVWYRYDR� MH� QD� SUYRP�
DSRVWROVNRP� 6DERUX� X� -HUXVDOLPX�� 1DSLVDR� MH
MHGQX�SRXaQX�SRVODQLFX�]D�+UL^`DQH��.DR�HSLVNRS
RVWURYD�.ULWD�XPUR�MH�PXaHQLaNRP�VPU`X�

((UUPPDD��� WDNR_H� L]� VHGDPGHVHW� XaHQLND
+ULVWRYLK��SR�SULaDZX�RG�VWDULQD��ELR�MH�HSLVNRS
X�)LOLSRSRTX��1DSLVDR�MH�NZLJX��3DVWLU���X�NRMRM
L]QRVL�VYRMH�YL_HZH��NDNR�PX�$Q_HR�+UDQLWHT�� X
REOLNX�SDVWLUD��GDMH�QDVWDYX�R�VYH^WHQVWYX�

..OLOLPPHHQQWW�� URGRP� 5LPTDQLQ�� QDMSUH� MH� ELR
VYH^WHQLN�� D� SR� WRP� SUYL� HSLVNRP� X� 5LPX��2Q� MH
VOX^DR�QDXNX�+ULVWRYX�L]�XVWD�$SRVWROD�3HWUD�L
3DYOD��QDSLVDR�MH�GYH�SRVODQLFH�NRULQWVNRM�FUNYL�
3UYD� MH� YHRPD� ]QDaDMQD� L� ELOD� MH� X� YHOLNRP
SR^WRYDZX�X�SUYRELWQRM�FUNYL�KUL^`DQVNRM��2EH
VX� SLVDQH� ]ERJ� YHUVNLK� QHVXJODVLFD� X� NRULQWVNRM
FUNYL��=D�YUHPH�JRZHZD�7UDMDQRYD��ELR�MH�SURJQDW
X� +HSVRQ� �X� .ULP��� JGH� MH� PQRJH� REUDWLR� X
+UL`DQVWYR�� =DWR� JD� RVXGH�� L� SR� ]DSRYHVWL
LPSHUDWRUD�7UDMDQD�EDFH�X�PRUH��3RVOH�QHNROLNR
VWRWLQD� JRGLQD�� NDGD� VX� VORYHQVNL� $SRVWROL
@LULOR�L�0HWRGLMH�RWL^OL�X�.ULP�GD�SURSRYHGDMX
+D]DULP�� ��7XUNRPDQLPD�+UL^`DQVWYR��QD_X�WHOR
VY��.OLPHQWD�L�VDKUDQH�QD�RVWUYX��D�RGDWOH�SUHQHVX
X�5LP�

''LRQLLRQLVVLLMMH�H� $$UUHHRSRSDDJJLLWW�� ELR� MH� aODQ
$UHRSDJD�� D� GRFQLMH� XaHQLN� $SRVWROD� 3DYOD� L
SUYL� HSLVNRS� X� $WLQL�� 9H`LQD� WYUGL�� GD� MH� RQ
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QDSLVDR� NZLJX�2� QHEHVNRM� MHUHUKLML�� L� MR^� QHNH
SRVODQLFH��8PUR�MH�X�YUHQH�JRQHZD�'RPLFLMDQD�

,,JJZZDWDWLLMMH�H� %%RRJJRQRRQRVVDDFF�� -R^� X� PODGLP
JRGLQDPD�VY��,JZDWLMH�MH�ELR�XaHQLN�VY��$SRVWROD
-RYDQD�%RJRVORYD��VOX^DR�MH�L�VY��$SRVWROD�3DYOD�
$SRVWRO� -RYDQ� %RJRVORY� SRVWDYLR� JD� MH� ]D
HSLVNRSD� FUNYH� DQWLRKLMVNH�� NRMRP� MH� XSUDYTDR
YL^H� RG� ��� JRGLQD�� 9ROHR� MH� OHSR� FUNYHQR
ERJRVOXCHZH�L�EODJRTHSLMH��L�XYHR�X�DQWLRKLMVNRM
FUNYL� VYHaDQR� DQWLIRQR� SRMDZH� X� GYRMH�� *RGLQH
���� FDU� 7UDMDQ� YRMXMX`L� V� 3DU`DQLPD� GR_H� X
$QWLRKLMX��2YRP�SULOLNRP�QH]QDER^FL�L]�PUCZH
GRVWDYH� FDUX�� GD� SULOLNRP� VYHaDQRJ� GRaHND
ZHJRYRJD�� QLVX� XaHVWYRYDOL� +UL^`DQL�� D� VYD
NULYLFD�]D�RYR�ELOD�MH�EDaHQD�QDUDYQR�QD�HSRVNRSD
,JZDWLMX�� L� FDU� ]DSRYHGL� GD� VH�,JZDWLMH� RNXMH� L
VWUDCDUQR�LVSUDWL�X�5LP�QD�JXELOL^WH��=D�YUHPH
RYRJ� VYRJ� SXWRYDZD�� QDSLVDR� MH� VHGDP� SRVODQLFD�
L]PH_X� NRMLPD� QDMYDCQLMD� MH� RQD�� NRMX� MH� QDSLVDR
SRYRGRP�RQLK�SRERCQLK�+UL^`DQD��NRML� VX�KWHOL
GD� JD� VSDVX� RG� VPUWL�� QD� NRMX� MH� RQ� WDNR� UDGRVQR
L^DR�� �3L^HP� YDP��� YHOL� VY�� ,JZDWLMH� X
SRVODQLFL���GD�VDP� MR^�X�CLYRWX�� L� VYLPD� MDYTDP
GD� GREURYRTQR� XPLUHP� ]D� :HJD�� 0RMD� MH� TXEDY
UDVSHWD� QD� NUVWX�� L� X� PHQL� QHPD� YL^H� LVNUH
TXEDYL� SUHPD� RYRPH� VYHWX��0ROLWH� VH� ]DMHGQR� VD
PQRP��GD�EL�PL�VY��'XK�GDURYDR�RQR��]D�aLP�CXGLP�

3RVOH� RYRJD� SLVPD� GR^DR� MH� X� 5LP� L
YRMQLFL� JD� RGYHGX� X� DPILWHDWRU�� JGH� JD� ]YHUL
UDVWUJR^H��7R�VH�GRJRGLOR�����GHN�������JRG�
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66YY���� 33ROLNROLNDDUSUS�� HSLVNRS� VPLULQVNL�� ELR� MH
XaHQLN� DSRVWROD� -RYDQD� %RJRVORYD�� NRML� JD� MH� L
SRVWDYLR� ]D� HSLVNRSD� VPLUQVNRJ�� 2G� PQRJLK
SRVODQLFD� ZHJRYLK�� SLVDQLK� UD]QLP� FUNYDPD�
VDaXYDOD� VH� VDPR� SRVODQLFD� )LOLSLMFLPD�
0XaHQLaNL�MH�RNRQaDR�CLYRW�VYRM�]D�YODGH�0DUND
$YUHOLMD�

66YY����22FL�L�FL�L�XXaLaLWHWHTTL�FUNL�FUNYH�YH�,,VVWWRaQRaQH�H�LL
==DDSSDGDGQQHH

3LVPHQD�UDGZD�VY��2WDFD�L�XaLWHTD�FUNYH
,,�L�,,,�YHND��XSUDYTDOD�VH�SUHPD�RNROQRVWLPD�WRJD
GRED�� 1DMYL^H� VH� RVH`DOD� SRWUHED�� GD� VH� VX]ELMX
NULYD�WXPDaHZD�L�ODCQH�RSWXCEH�QH]QDERCDaNLK
SLVDFD� �NDR� ^WR� VX� ELOL� &HOV� L� 3RUILULMH�
SURWLY�+UL^`DQD��=ERJ�WRJD�VX�VH�X�+UL^`DQVWYX
MDYLOL�$$SRORSRORJJHWHWLL�� NDR� FUNYHQL� SLVFL� ]D� RGEUDQX
+UL^`DQVWYD�

$SRORJHWL� VX� VYHWL� 2FL�� NRML� VX� VYRMX
YLVRNX� XaHQRVW� VYDJGD� XSRWUHETDYDOL� QD� NRULVW
+UL^`DQVWD�� RVRELWR�� NDG� VX� EUDQLOL� +ULVWRYX
QDXNX� SURWLY� SUHEDFLYDZD� QH]QDERCDaNLK� XaHZD
TXGL� L� FDUHYD�� QH� SOD^H`L� VH� QL� VDPH� VPUWL��2G
RYLK� XaHZD� PXCHYD� KUL^`DQVNLK� QDM]QDWQLML� VX�
-XVWLQ�ILORVRI�L�PXaHQLN��$OLQDJRU��7HUWXOLMDQ
L�2ULJHQ�

3UL�RGEUDQL�KUL^`DQVNRJ�XaHZD��XaLWHTL
FUNYH� ]DSDGQH�� REUD`DOL� VX� SDCZX� QDMYL^H� QD
SUDNWLaQX� VWUDQX� +UL^`DQVWYD� L� UDVSUDYTDOL
QDXaQH� LVWLQH� QD� RVQRYX� DSRVWROVNRJ� XaHZD�
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8aLWHTL� FUNYH� LVWRaQH�� YH`LQRP� VX� VH� EDYLOL
UH^DYDZHP� RGOXaQLK� SLWDZD� L� SUL� RGEUDQL
KLU^`DQVNRJ�XaHZD��NRULVWLOL�VH�aHVWR�L�JUaNRP
ILORVRILMRP�� 3UHGVWDYQLFL� SUYRJ� SUDYFD� ELOL
VX�

--XXVVWWLQLQ�� ILORVRI� L� PXaHQLN�� 3LVDR� MH
]QDPHQLWX�$SRORJLMX�$QRWRQLQX�3LMX�� EUDQH`L� X
ZRM� +UL^`DQVYR�� XVOHG� WRJD� FDU� QLMH� QDSDGDR� QD
+ULVWRYX�FUNYX�

,,ULQULQHHMM�� XaHQLN� VY�� 3ROLNDUSD�� NRML� MH� VD
KUL^`DQVNRP�NRORQLMRP�SUH^DR�L]�0DOH�$]LMH�QD
REDOH�U��5RQH�X�*DOLML�������J���L��SR�VPUWL�3RWLQD
ELR�MH�HSLVNRS�X�/LRQX��1DSLVDR� MH�aXYHQL�VSLV�R
-HUHVLPD�X�SHW�NZLJD��X�RGEUDQX�SURWLY�MHUHWLND�

77HHUUWXWXOLOLMMDDQQ�� SUYL� KUL^`DQVNL� SLVDF� QD
ODWLQVNRP�MH]LNX��URGLR�VH�X�.DUWDJHQL�������J���RG
QH]QDERCDaNLK� URGLWHTD�� .DG� PX� MH� ELOR� ��
JRGLQD�� SULPLR� MH� YHUX� +ULVWRYX� L� ]D� WLP� EXGH
SRVWDYTHQ� ]D� SUHVYLWHUD� NDUWDJHQVNH� FUNYH�� 2G
ZHJD� LPDPR� VSLV� ]YDQL� $SRORJHWLN�� NRML� MH
QDSLVDR� X� RGEUDQX� +UL^`DQVWYD� FDUX� $OHNVDQGX
6HYHUX�L�5LPVNRP�VHQDWX�

66YY���� ..LSULLSULMMDDQQ�� 2Q� VH� URGLR� X� SRaHWNX� ,,,
YHND� X� .DUWDJHQL� NDR� QH]QDERCDF�� %LR� MH� YUOR
XaHQ�L�ERJDW�aRYHN��2NR�JRGLQH������SULPLR�MH�YHUX
KUL^`DQVNX�L�ELR�MH�HSLVNRS�X�PHVWX�VYRJD�UR_HZD�
.DR� HSLVNRS� CLYR� VH� ]DX]LPDR� ]D� YHUX
KUL^`DQVNX�� RVRELWR� ]D� YUHPH� JRQHZD� 'HFLMHYD�
NDGD� MH� PQRJD� SLVPD� SRMHGLQLP� OLFLPD� SLVDR�
XWYU_XMX`L�LK�X�YHUL��2VLP�GUXJLK�NZLJD��QDSLVDR
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MH� L� ,VWRULMX� NDUWDJHQVNRJ� VDERUD�� =D� YUHPH
9DOHULMDQD�EXGH�]DWRaHQ�L�JRG�������SRVHaHQ�

3UHVWDYLFRP�GUXJRJD�SUDYFD��ELOD� MH�WDNR
]YDQD���>>NRONROD�D�]]D�D�RRJJOODD^̂HHQQHH�X�$OHNVDQGULML��2QD�MH
RVQRYDQD�X�,,�YHNX��QDMSUH�]D�RJOD^HQH��VSUHPDMX`L
LK�� GD� GR� NU^WHZD� SR]QDGX� JODYQH� LVWLQH
KUL^`DQVNH� YHUH�� DOL� VH� GRFQLMH� SURVODYLOD� NDR
QDXaQD�KUL^`DQVND�^NROD��1DVWDYQLFL�RYH�^NROH
ELOL� VX� TXGL� SRERCQL� L� XaHQL�� NRML� VX� VYRMLP
]QDZHP� VX]ELOL� QDSDGH� MHUHWLND� L� ILORVRID�
3UYL�� SR]QDWL� QDVWDYQLN� RYH� ^NROH� ELR� MH
$$WWLQLQDDJJRURU� ILORVRI� $WLQVNL�� .DR� QH]QDERCDF�
QDMSUH� MH� L]XaDYDR� VY�� 3LVPR� V� QDPHURP� GD� JD
RERUL�� DOL� JD� GXETH� SR]QDQVWYR� ]D� QDXNRP
+ULVWRYRP� GRYHGH� GRWOH�� WH� L� VDP� SRVWDQH
+UL^`DQLQ� L� QDSL^H� YHRPD� NUDVQRUHaLWX
DSRORJLMX� X� RGEUDQX� +UL^`DQVWYD�� NRMX� MH� RQ
OLaQR�SUHGDR�LPSHUDWRUX�0DUNX�$YUHOLMX�

3RVOH�$WLQDJRUD��XSUDYTDR�MH�>NRORP�]D
RJOD^HQH�� 33DDQQWHWHQQ�� 2Q� MH� MR^� X� PODGRVWL� ELR
SULVWDOLFD� VWRMLaNH� ILORVRILMH�� DOL� VOX^DMX`L
SURSRYHG� $SRVWROD�� SULPLR� MH� KUL^`DQVNX� YHUX�
.DR� UHYQRVDQ� +UL^`DQLQ� L� QDVWDYQLN� ^NROH�
PQRJR� VH� WUXGLR� QD� ^LUHZX� KUL^`DQVNRJ� XaHZD�
1X��SULOLND�MHGQD�QLMH�PX�GDOD�GD�RVWDQH�L�GDTH�X
$OHNVDQGLML�� 9DUR^�� VD� YHOLNRP� WUJRYLQRP� L
YHOLNLP� REUWRP�� LPDOD� MH� YH]H� VD� VYLPD� L
QDMXGDTHQLMLP� ]HPTDPD� L� QDURGLPD�� MHGQRP
SULOLNP�� QHNROLNR� YL_HQLK� TXGL� L]� ,Q_LMH�
]DPROH� HSLVNRSD� 'LPLWULMD�� GD� LP� SR^DTH
QDVWDYQLNH��NRML�`H�LK�QDXaLWL�YHUL��+UL^`DQVWYR
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MH� MR^� SUH� WRJD�� SURSRYHGDQR� ELOR� X� ,Q_LML
DSRVWROLPD��7RPRP��9DUWRORPHMHP�L�0DWHMHP��DOL
RG�WRJD�GRED��RQR�MH�ELOR�VDVYLP�]DERUDYTHQR�� MHU
PDOR� MH�ELOR�+UL^`DQD��NRML�VX�RWXGD�SXWRYDOL�X
GDOHNH� ]HPTH�� 'LPLWULMH� SUHGORCL� 3DQWHQX�� GD
LGH�L�SURSRYHGD�,Q_LMDQFLPD��3XW�MH�ELR�WHCDN�D
SUHGX]H`H�RSDVQR��DOL�VH�3DQWHQ�QLMH�SOD^LR��YH`
RGPDK� SUHGD� XaHQLNX� VYRPH�.OLPHQWX� XSUDYX� QDG
^NRORP��D�VDP�VH�NUHQH�QD�SXW�X�,Q_LMX��2�ZHJRYRM
UDGZL� QD� ^LUHZX� +UL^`DQVWYD� X� WRM� SRNUDMLQL
QHPDPR�QLNDNYLK�SRGDWDND��=QD�VH�WROLNR��GD� MH�X
,Q_LML� QD^DR� SLVDQR� HYD_HTH� 0DWHMHYR� QD
HYUHMVNRP� MH]LNX�� NRMH� MH� WDPR� GRQHR� $SRVWRO
9DUWRORPLMD��.DG�VH�L]�,Q_LMH� YUDWLR��3DQWHQ� MH
RSHW� ]DX]HR� VYRMH� SUH_D^ZH� PHVWR�� *RGLQH� ����
VDVYLP�JD�MH�X�^NROL�]DPHQXR�

..OLOLPPHHQQWW���QD]YDQ�DOHNVDQGULMVNL��=D�YUHPH
ZHJRYR� L� XaHQLND� ZHJRYRJ� 2ULJHQD�
$OHNVDQGULMVND�^NROD��LVSHOD�VH�ELOD�QD�QDMYL^X
QDXaQX�YLVLQX��L�SURVODYLOD�VYRMRP�ERJRVORYVNRP
L� ILORVRIVNRP� QDXNRP�� :X� VX� SRKD_DOL� L
VOX^DOL�X�ZRM�SUHGDYDZD��QH�VDPR�RJOD^HQL��YH`�L
YHOLNL� EURM� QDXaHZDND� L� IRORVRID�� .OLPHQW� MH
GXJR� YUHPH� ELR� QH]QDERCDF�� ]DQLPDR� VH
IRORVRILMRP� L� YODGDR� WHPHTQLP� L� VYHVWUDQLP
]QDZHP� SR� VYLPD�� WDGD� SR]QDWLP� QDXNDPD�� .DG� MH
MHGQRP� SULOLNRP� L]� UDGR]QDORVWL� SRVHWLR
$OHNVDQGULMVNX�^NROX��X�NRMRM� MH�3DQWHQ�WXPDaLR
6YHWR� 3LVPR�� WROLNR� MH� ELR� SRUDCHQ� GXERNLP
LVWLQDPD� KUL^`DQNH� UHOLJLMH�� GD� MH� RGPD� SULPLR
NU^WHZH�� D� SR� WRP� JD� L]DEHUX� ]D� SUHVYLWHUD� L
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QDVOHGQLND� 3DQHWQX� ����� �� ������ 3RVWDY^L
NDWLKL]DWRU�� RQ� MH� VYH� VYRMH� ILORVRIVNR� ]QDZH
XORCLR� X� NRULVW� FUNYH�� L� SRPR`X� ILORVRILMH�
REUDWLR�MH�PQRJH�XaHQH�QH]QDER^FH�X�KUL^`DQVNX
YHUX����2G�ZHJRYLK�VSLVD�QDM]QDWQLML�VX�RYD�WUL����
2SRPHQD�QH]QDER^FLPD��X�NRMLPD�.OLPHQW�L]QRVL
VYX�SUD]QLQX�QH]QDER^NH�PLWRORJLMH�L�QHGRVWDWNH
ILORVRIVNLK�VLVWHPD�����3HGDJRJ�� NZLJD�PRUDOQH
VDGUCLQH�� X� NRMRM� VX� L]ORCHQD� SUDYLOD
KUL^`DQVNRJ� YODGDZD�� QDPHZHQD� RQLPD� NRML� VX
NU^WHQL�� L� ��� 6WUDPRWH�� VNXS� QDMRGDEUDQLMLK
PLVOL� L� L]UHND� JUaNLK�ILORVRID� L� KUL^`DQVNLK
SLVDFD��VUH_HQLK�X�VLVWHPX��]D�ERTH�UD]XPHYDZH�L
SR]QDYDZH� +UL^`DQVWYD�� �� 1DVOHGQLN� .OLPHQWD
ELR�MH�ZHJRY�XaHQLN�

22ULULJJHHQQ� �UR_�� ����� J���� 2Q� MH� QDGPD^LR
VODYRP� VYH� GRWDGD^ZH� XaLWHTH�� %LR� MH� X� VYRMH
YUHPH� MHGQR� aXGR� RG� XaHQRVWL�� �� NDNR� ]D
QH]QDER^FH�� WDNR� L� ]D� +UL^`DQH�� VODYLR� VH� NDR
RGOLaDQ� ILORVRI�� ILORORJ�� NULWLaDU�
NRPHQWDWRU��WXPDa���ERJRVORY�L�DSRORJHW��=D�VYRMH
QHXPRUQR� SULTHCDZH� L� WUXG�� QD]YDOL� VX� JD
$GDPDQWRY�� .DG� MH� L]DEUDQ� ]D� QDVOHGQLND
.OLPHQWD�� ELOR�PX� MH� WHN� ��� JRGLQD��9HOLNL�EURM
QH]QDER^NLK� QDXaQLND� GROD]LOR� MH� GD� VOX^D
ZHJRYD� SUHGDYDZD�� 'D� EL� LPDR� YL^H� VORERGQD
YUHPHQD�� GD� VX^DRFH� XSR]QD� VD� WDMQDPD� JUaNH
PXGURVWL� L� WLPH� LK� VSUHPL� ]D� YL^H� GXKRYQR
UD]XPHYDZH�VY��3LVPD��2ULJHQ�XVWXSL�SUHGDYDZH�R
JODYQLP� QDaHOLPD� KUL^`DQVNH� YHUH�� MHGQRP� VYRP
XaHQLNX��D�VDP�VH�SRVYHWL�VOX^DRFLPD��'YD�ZHJRYD
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SUHGDYDZD�� REUDWLOD� VX� PQRJH� QH]QDER^FH� L
MHUHWLNH� X� SUDYX� YHUX�� 1X�� SRUHG� VYH� VYRMH� XPQH
YHOLaLQH��2ULJHQ� MH�LPDR�L�QHNLK�VYRMLK�]DEOXGD�
=DQHW� ILORVRILMRP� 3ODWRQD�� RQ� VH� SRPHR� X
PL^THZX�R�YHaLWRP�VWYDUDZX��R�SRVWDQNX�GX^H�GR
UR_HZD�aRYHND�L�W��G��2YH�SRJUH^NH�L�QHNH�GUXJH�
SUYDWQH� RNROQRVWL�� QDPRUDOH� VX� JD� GD� QDSXVWL
SUHGDYDZD� X� $OHNVDQGULMVNRM� ^NROL�� ,]
$OHNVDQGULMH�� 2ULJHQ� RGH� X� 3DOHVWLQX� L� WDPR
RVQXMH�QRYX�^NROX�X�@@HHVVDDULULMMLL��X�NRMRM�VH�WDNR�LVWR
SURVODYLR��NDR�L�X�$OHNVDQGULML��2G�XaHQLND�RYH
^NROH�� QDM]QDWQLML� VX� ZHJRYL� XaHQLFL��� VVYY��
**ULULJJRULQRULQH�H� aaXGXGRRWYWYRURUDDFF� L� PXaHQLN�� 33DDPPIILOLODD�� 6Y�
*ULJRULMH� QDSLVDR� MH� NUDWNL� VLPERO� YHUH� NRML� MH
SR]QDW� SRG� LPHQRP�� 6LPERO� QHRNHVDULMVNL�
2ULJHQ� MH� RNRQaDR� CLYRW� X� VYRMRM� ��� JRGLQL� ]D
YODGH�LPSHUDWRUD�'HNLMD�

2G� PQRJLK� ZHJRYLK� VSLVD� �UDaXQDMX� GR
�� ������ QDM]QDWQLML� VX�� ��� NZLJD� R� QDaHOLPD�� SUYL
SRNX^DM�VLVWHPDWVNRJ�L]ODJDZD�YHUH�����VHGDP�NZ�
SURWLY�&HOVD�����7XPDaHZH�%LEOLMH��L����(J]DSOD�
LOL�XSRUH_HZH�ELEOLMVNRJ�VWDUR]DYHWQRJ�WHNVWD�VD
PQRJL�GUXJLP�L�QRYLP�SUHYRGLPD�

--HHUUHHVVLL
-R^� X� YUHPH� $SRVWROD�� ELOR� MH� aODQRYD

FUNYH��YH`LQRP�L]�SRNU^WHQLK�-XGHMD��NRML�ELOR�SR
QHUD]XPHYDZX� L� QH]QDZX� LOL� KRWLPLaQR�
L]RSDaDYDKX�� SRJUH^QLP� WXPDaHZHP� VY�� 3LVPD�
JODYQH� RVQRYH� �GRJPH�� KUL^`DQVNRJ� XaHZD� L
YHURYDZD�� SD� REUD`DKX� L� GUXJH� X� VYRMX� ]DEOXGX�
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2YDNYL�TXGL� ]RYX� VH� --HHUUHWHWLFLLFL�� D�ZLKRYD� QDXND� L
YHUD��--HHUUHHVV��0H_X�SUYLP�QDMJODYQLML�MH�

6LPRQ� 9ROKY�� .DG� MH� _DNRQ� )LOLS� X
6DPDULML� NU^WDYDR�� GR_H� L� RQ� GD� VH� NUVWL�� GD� EL
GRELR� EODJRGDW� 6Y�� 'XKD� L� SRVWDR� $SRVWRO�� $OL
NDG� MH� $S�� 3HWUX� SRQXGLR� ]D� WR� QRYDF�� RYDM� JD
XNRUL�L�RGELMH��'RFQLMH�VH�SURJODVL�GD�MH�RQ�YL^H
EL`H�� NRMH� RG� %RJD� SURL]OD]L�� L� GD� MH� SRVODQ� RG
%RJD��GD�VSDVH�TXGH��WH�VX�PX�CUWYH�SULQRVLOL�NDR
%RJX�

3RVOH� 6LPRQD� 9ROKYD�� QHNL� SRNU^WHQL
-XGHMX�� GRND]LYDKX�� GD� VX� +UL^`DQL� REDYH]QL
LVSXZDYDWL� REUHGH� 0RMVLMHYRJ� ]DNRQD�� 7DNR
.HULQ`DQL� �SR� -XGHMX�.HULQWX� WDNR� SUR]YDQL�� QH
YHURYDKX� GD� MH� 'HYD�0DULMD� URGLOD� 6LQD� %RCMHJ�
QHJR� ,VXVD�� NRPH� VH� X� YLGX� JROXED� SUL� NU^WHZX
SULVDMHGLQLR� +ULVWRV�� �� ((YYLRQLRQHHLL� LVWR� ^WR� L
.HULQ`DQL�� SUL]QDYDOL� VX� REUHGH� 0RMVLMHYD
]DNRQD��NDR�JODYQL�XVORY�]D�VSDVHZH��,VXV�+ULVWRV
MH� ZLPD� ELR� SURVWR� aRYHN�� NRML� MH� ERCDQVNX� PR`
GRELR� SUL� NU^WHZX�� 3RVODQLFH� $SRVWROD� 3DYOD
QH� SUL]QDYDKX� ]D� ERCDQVNH�� ,VNYDUHQR� HYDQ_HTH
0DWHMD�� SRG� LPHQRP� HYDQ_HTH� -HYUHMD�� SR^WRYDKX
]D� VYHWX� NZLJX�� 6HP� WRJD�� YHURYDKX� GD� `H� ,VXV
+ULVWRV� RSHW� GR`L� QD� ]HPTX�� GD� RVQXMH
KLTDGXJRGL^ZH� ]HPDTVNR�FDUVWYR�� X� NRPH� `H� VYL
YHUQL� EODJRYDWL� L� XCLYDWL�� ��11DD]]DDUUHHQLQL� ELOL� VX
QDMSUH�WR�LVWR�^WR�L�(YLRQHML��QR�SRVOH�VH�SRG�WLP
LPHQRP� UD]XPHYDKX� SRNU^WHQL� -XGHML�� NRML
GRND]LYDKX��GD� MH�0RMVLMHY�]DNRQ�REDYH]DQ�VDPR�]D
-XGHMH�� D� QLNDNR� ]D� QH]QDER^FH�� NRML� VX� NU^WHQL�
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=D� +ULVWD� YHURYDKX� GD� MH� VLQ� %RCML� L� GD� MH
QDGSULURGQR�RG�'HYH�UR_HQ�

.DR� ^WR� VX� -XGHML� PH^DOL� MXGHMVWYR� VD
+UL^`DQVWYRP�� LVWR� WDNR� L� QH]QDER^FL� PH^D^H
IUDRVRILMX�L�QDXNX�R�VYRMLP�ERJRYLPD�VD�LVWLQDPD
KUL^`DQVNH� YHUH�� 7DNYL� VX� ELOL� *QRVWLFL� L
0DQLKHML�

��**QRQRVVWWLFLLFL��SR�JUaNRM�UHaL�γνϖστς� ��]QDZH�
GHOLOL�VX�VH�QD�YL^H�VHNWD��JQRVWLFLVDP�HOLQVNL�
JQRVW�� LVWRaQL� L� JQRVWLF�� QH]QDERCDaNR�
KUL^`DQVNL���DOL�VX�VYL�YHURYDOL��GD�MH�%RJ�GREUR
EL`H��L]�NRJD�VX�SURL]L^OD�GUXJD�GXKRYQD�EL`D��8]
EL`H�%RCLMH��SRVWRMDOD�MH�MR^�X�SRaHWNX�PDWHULMD�
NDR�L]YRU�VYDNRJ�]OD����2�VWYRUHZX�VYHWD�XaLOL�VX
L�YHURYDOL��GD�MH�VWYRUHQ�L]�aHVWLFD��DWRPD��GREUD
L�]OD��W�M��L]�%RCLMHJ�EL`D�L�PDWHULMH��NUR]�QHNRJ
]ORJ� GXKD�� SR� LPHQX� 'LPXUJD�� NRML� MH� %RJX
SRGORCDQ��DOL�MH�ZHJRY�SURWLYQLN��=D�aRYHND�YHOH�
GD� MH�SUL� VWYDUDZX� GRELR�aHVWLFX�%RCLMX�� NRMD� MH
XYHN�X�aRYHNX�QD�GREUR�VNORZHQD��D�WHOR��NRMH�MH�L]
PDWHULMH�� �� XYHN� WHCL� ]OX�� SR� WRPH� YHURYDKX�� GD
SUYL�JUHK��$GDPD�L�(YH��QLMH�]DYLVLR�RG�VORERGQH
YRTH��QHJR� MH�SRVOHGLFD�QD�]OR�VNORQH�PDWHULMH�� �
8�+ULVWD�SR^WRYDKX� L]EDYLWHTD�� NRML� MH� RG�%RJD
SRVODQ�L�NRML� MH�VL^DR�QD�]HPTX�GD�SRXaL�TXGH�R
EL`X�%RCLMHP�L�ZLPD�VDPLPD��$OL�QH�YHURYDKX�X
YDSOR`HZH� VLQD� %RCLMD�� YH`� PL^TDKX�� GD� VH� GXK
%RCLML�VMHGLQLR�SUL�NU^WHZX�V�SURVWLP�aRYHNRP
,VXVRP��SRVOH�JD�RVWDYLR�� �� GDNOH�SULPLR�QD�VHEH
SULYLGQR�WHOR��WH�SR�WRPH��GD� MH�SULYLGQR�ELOR�L
ZHJRYR� VWUDGDZH� L� VPUW�� ]ERJ� WRJD� VX� ELOL
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SUR]YDQL� ''RNRNHWHWLL�� $� SR^WR� VH� X� VYHWX�� SR
PL^THZX� ZLKRYRP�� QHSUHVWDQR� ERUL� GREUR� VD
]ORP��KWHOL�VX�QHNL�GD�VWURJLP�CLYTHZHP�XNURWH
]OR�� D� GUXJL� VH� QD� SURWLY� RGDYDKX� QDMYH`RM
UDVNDOD^HQRVWL�L�XCLYDZX�

00DDQLQLKHKHMMFL�FL� �SR� 0DQHVX� 3HUVLMDQFX�� WDNR
SUR]YDQL��� 0DQLKHMFL� VX� LVWR� WDNR� GXDOLVWLaND
VHNWD�NDR�L�*QRVWLFL��3R�XaHZX�ZLKRYD�RVQLYDaD
0DQHVD� ������ J���� SRVWRMH� GYD� FDUVWYD�� FDUVWYR
VYHWORVWL� L� FDUVWRY� PUDND�� &DUVWYRP� VYHWORVWL
XSUDYTDKX� GREUL� ERJRYL� L� ZLJRYL� GXKRYL�� D
FDUVWYRP�WDPH��XSUDYTDMX��'HPRQ�L�ZHJRYL�GXKRYL




6YHW�L�aRYHN�SRVWDOL�VX�L]�QHNH�VPHVH�RED�FDUVWYD
L� WR� NUR]� ]ORJ� 'HPRQD�� NRML� MH� MHGQRP� SULOLNRP
QDYDOLR�QD�FDUVWYR�VYHWORVWL��XJUDELR�QHNH�VYHWOH
aHVWLFH�� L� XSRWUHELR� LK� SUL� VWYDUDZX� aRYHND� L
RVWDOLK�VWYDUL��1X�VHP�WH�aHVWLFH�ERCLMH�X�aRYHNX
�GX^H��� PLVOLOL� VX� GD� aRYHN� LPD� MR^� MHGQX� GX^X�
]OX�� NRMD� MH� X� WHOX�� L� RQD� MH� X]URN� SUYRPH� JUHKX�
]ERJ� aHJD� MH� L� ]DYODGDOR� aRYHNRP� ]OR� L� FDUVWYR
WDPH��,VXV�+ULVWRV��GD�EL�L]EDYLR�TXGH�RG�]OD�� L
VSDVLR� X� ZHPX� VYHWOH� aHVWLFH�� GR^DR� MH� X
SULYLGQRP�WHOX�VD�6XQFD��JGH�RQ�VWDQXMH��$SRVWROL
VX� SR� PL^THZX� 0DQHVD�� U_DYR� UD]XPHOL� L
L]RSDaLOL�XaHZH�+ULVWRYR��=DWR�MH�GR^DR�RQ��NDR
RG�+ULVWD�REH`DQL�GXK��SDUDNOLW��-RYDQ�����������QH
VY��'XK��GD�UD]MDVQL�L�XVDYU^L�WX�QDXNX��3R�XaHZX

                                                
* 2QDNR�LVWR��NDR�^WR� MH�X�3HUVLMDQDFD�ELOR�GYD�ERCDQVWYD��2UPX]E�L

$ULPDQ�� NRML� VX� X� YHOLNRM� PH_XVREQRM� ERUEL�� 2UPX]G�� ERCDQVWYR

VYHWRVWL�� D� $UPDQ�� ERCDQVWYR� ]OD�� �� 2WXGD� MH� VYDNRMDNR�� 0DQHVH� L

SR]DMPLR�VYRMX�YHURQDXNX�
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0DQHVD�� aRYHN�UDGL� VSDVHZD� VYRMH� GX^H�� QH� WUHED
GD�MHGH�PHVR�CLYRWLZD��NRMH�MH�VDPR�]OR��GD�QH�SLMH
YLQD��MHU�YLQR�MH�OR]D�QDSRMHQD�CXaL�_DYROVNRP��L
GD�VH�QH�CHQL��2Q� MH�SR�SULPHUX�+ULVWRYRP�LPDR
���DSRVWROD�L����XaHQLND�VD�GYD�HSLVNRSD�

00RQRQDDUUKKLLVVWH�WH� LOL�� 88QLQLWDWDUFLUFL�� ELOL� VX
MHUHWLFL� �6HYHOLMH� L� 3DYOH� 6DPRVDWVNL��� NRML� VX
JODYQL� GRJPDW� R� VY�� 7URMLFL� L]ODJDOL� VDVYLP
SURWLYQR� XaHZX� VY��2WDFD�� QH�PRJX`L� SRMPLWL� VY�
7URMLFX�X� MHGLQLFL��=DWR� VX� LOL� VDVYLP�RGULFDOL
%RCDQVWYR�,VXVD�+ULVWD��LOL�VX�PX�SULGDYDOL�RG
ERJD� GDWX� PX� ERCDQVNX� PR`� LOL� VX� SUHGVWDYTDOL
VDPRJD�%RJD�RFD��NDR�YDSOR`HQRJ�+ULVWD��7DNR�VX�
V� QH]QDWQRP� UD]OLNRP� XaLOL� L� MHUHWLFL�� WDNR
]YDQL�33DDUUWWLSLSDDVVLLMMDDQLQL�

2QL� SDN� MHUHWLFL� �0RQWDQLVWH� L
1RYLFLMDQL��� NRML� VX� PLVOLOL� GD� MH� QDXND
KUL^`DQVNH�FUNYH�R�QUDYVWYHQRVWL�ZHQLK�aODQRYD
QH� SRWSXQD�� L� GD� `H� +ULVWRYX� QDXNX� R� PRUDOX
QDMERTH� LVSXQLWL�� DNR� VH� EXGX� SULGUCDYDOL� QHNH
YHOLNH� VWURJRVWL�� QLVX� RGEDFLYDOL� GRJPDWH
+UL^`DQVNH� NDR� GUXJL�� ]DWR� L� QH� PRJX� ELWL
XYU^`HQL�X�UHG�SUDYLK�MHUHWLND��QHJR�VH�SUH�PRJX
QD]YDWL�UUDDVVNROQLFLNROQLFL�
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*/$9$�75(@$

8811887755$$>>@@::(�(�8855((??((::(�(�&&55..9(9(
33RRVVWDWDQQDDN�FUNN�FUNYHYHQQH�H�MMHHUUDDUUKKLLMMHH��
3UYRP� FUNYRP� +ULVWRYRP�� XSUDYTDKX

$SRVWROL��3R�GDWRM�LP�YODVWL�RG�*RVSRGD��RQL�VX
XaLOL� +UL^`DQH� LVWLQDPD� VY�� YHUH�� REDYTDOL� ]D
ZLK� VY�� 7DMQH� L� %RJRVOXCHZH�� L� VWDUDOL� VH� R
aLVWRWL�ZLKRYRJ�PRUDOQRJ�CLYRWD��8]�WR��GXCQRVW
LP�MH�ELOD��GD�SD]H�QD�SUDYLOQR�L�WDaQR�UD]GDYDZH
CLYRWQLK� QDPLUQLFD� YHUQLPD�� SR^WR� MH� X� SUYLK�
MHUXVDOLPVNLK�+UL^`DQD��VYH�ELOR�]DMHGQLaNR��1X�
$SRVWROL��]DX]HWL�SURSRYHGDZHP��SULQX_HQL�EHKX
GD�XVNRUR�QDSXVWH�RYX�SRVOHGZX�GXCQRVW�L�SRYHUH
LVWX� GUXJLPD�� =DWR� RQL� SRODJDZHP� UXNX� L
PROLWYRP�� SR� L]ERUX� SRVWDYL^H� VHGPRULFX
+UL^`DQD��XYDCHQLK�VD�VYRJD�SULPHUQRJ�L�VYHWRJ
CLYRWD�� REGDUHQL� PXGUR^`X� L� 'XKRP� 6YHWLP�
3RVYH`HQL� ]YDKX� VH� __DDNRQLNRQL �� 8� SRaHWNX� GXCQRVWL
LP�MH�ELOD��GD�QDGJOHGDMX�FUNYHQX�LPDRYLQX�L�GD�VH
EULQX� R� L]GUCDYDZX� VLURPDKD�� D� GRFQLMH� GD
SULSRYHGDMX�L�SRPDCX�SUL�VOXCEDPD�X�YU^HZX�VY�
7DMDQD�

.DNR� MH� X� -HUXVDOLPX� VYDNLP� GDQRP� EURM
+UL^`DQD� ]QDWQR� UDVWDR�� $SRVWROL� L]DEUD^H
VHEL� QRYH� SRPR`QLNH�� GD� LP� SRPDCX� X
SURSRYHGDZX�� YU^HZX� %RJRVOXCHZD� L� XSUDYL
FUNYHQRM�� ,]DEUDQL� EL^H� SRVYH`HQL� SRODJDZHP
UXNX� DSRVWROVNLK� L� QD]RYX� VH� 33UUHH]]YYLLWHWHULUL
�VYH^WHQLFL��� 2QL� GREL^H� YODVW� GD� XaH� QDURG� L
YU^H� WDMQH�� SD� LP� MH� MR^� ELOR� GRSX^WHQR�� GD
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XaHVWYXMX� L� X� FUNYHQLP� SRVORYLPD� NDR�^WR� VH� WR
YLGL� L]� SULVXVWYD� ZLKRYRJ� QD� -HUXVDOLPVNRP
6DERUX��$SRVWRO�3DYOH��YH`�SUYLK�JRGLQD�����JRG��
VYRJD�GXJRJ�SXWRYDZD�QD�SURSRYHG�X�GDOHNH�]HPTH�
SRVWDYTDR� MH� SUHVYLWHUH� X� FUNYDPD� NRMH� MH� RQ
RVQRYDR�

+UL^`DQVNH� RS^WLQH� GR� WRJD� VX� EU]R
UDVOH� L� QRYH� VH� VWYDUDOH�� GD�$SVWROL� QDM]DG� QLVX
GRVSHYDOL�GD�SRVWDYH�VYXGD�QL�SUHVYLWHUH��6�WRJD
RQL� XVWDQRYH� X� FUNYL� QRYR� ]YDZH� �aLQ�� �� ]YDZH
((SLSLVVNRSNRSDD��GDY^L�PX�SRWSXQX�YODVW�QH�VDPR�GD�XaL
L� VOXCL�� YH`� L� GD� SRVWDYTD� �UXNRSRODCH�
SUHVYLWHUH� L� _DNRQH�� VWDUDMX`L� VH� X]� WR� L� R
ZLKRYRP� YODGDZX�� =D� SUYH� HSLVNRSH�� $SRVWROL
L]DEUD^H� VYRMH� QDMEOLCH� XaHQLNH� L� VDUDGQLNH�
WDNR� $SRVWRO� 3HWDU� SRVWDYLR� MH� ]D� HSLVNRSH
$QLRKLMH�� 5LPD� L� � $OHNVDQULMH�� VYRMH� XaHQLNH�
(YRGLMX�� /LQD� L� HYDQ_HOLVWX� 0DUND�� $SRVWRO
3DYOH�� SRVWDYLR� MH� ]D� HSLVNRSD� HIHVNH� FUNYH
7LPRWLMD��D�X�.ULWX���7LWD��7DNR�SRVWD^H�X�FUNYL
+UL^`DQVNRM� WUL� JODYQD� MHUDUKLMVND� VWHSHQD�
HSRVNRSVNL��SUHVYLWHUVNL�L�_DNRQVNL�

33RRVVWDWDQQDDN�N�YYOODDVVWWL�L�00LLWWURSROLURSROLWD�WD�L�L�XX]]DDMMDDPPQLQL
RRGGRR^̂DDMML�FUNL�FUNDYDDYD��

$SRVWROL� VX� YH`LQRP� SURSRYHGDOL� L
XVWDQRYTDYDOL�FUNYH�X�JODYQLP�JUDGRYLPD�

,]� RYLK� PHVWD�� +UL^`DQVND� VH� YHUD� X
SRaHWNX�^LULOD�SR�RNROLQL�L�VHOLPD��3RVWRMH`H�X
ZLPD� KUL^`DQVNH� RS^WLQH�� SRGaLZHQH� VX� ELOH



��

QDG]RUX� HSLVNRSD�� NRML� MH� L� SUHVYLWHUH� LP
SRVWDYTDR��7DNR�VX�SRVWDOH�((SSDDUUKKLLMMHH�LOL�FUNYHQH
REODVWL�� +UL^`DQVWYR�� ^LUH`L� VH� L]� JODYQLK� L
RNROQLK� PHVWD� MHGQH� SRNUDMLQH� �� X� GUXJX�
SURGLUDOR� MH� L� X� PDZH� JUDGRYH�� X� NRMLPD� VX
SRVWDYTDQL� JUDGVNL� HSLVNRSL� VD� SRWSXQR
QH]DYLVQRP�XSUDYRP�X�VYRMRM�FUNYL��$OL�YUKRYQLP
VWDUH^LQRP� QDG� FHORP� FUNYHQRP� REOD^`X�
VPDWUDR� VH� RQDM�� NRML� MH� VHGHR� X� JODYQRP� PHVWX
SRNUDMLQH��L�HSRVNRS�X�ZHPX��ELR� MH�QDMVWDULML�RG
RVWDOLK� SRNUDMLQVNLK� HSLVNRSD�� =D� UD]OLNX� RG
RVWDOLK�� RGOLNRYDQ� MH� ELR� QD]LYRP�00LLWWURSROLURSROLWDWD
�X� *UaNRM� JODYQR� PHVWR� ]YDOR� VH� �PHWURSROLMD���
2G�0LWURSROLWD�JODYQLK�PHVWD�LOL�JUDGRYD�ELOL
VX� QDURaLWR� RGOLNRYDQL� RQL�� NRML� VX� CLYHOL� X
YH`LP�RNUX]LPD�ULPVNH�LPSHULMH�L�RQL��X�NRMLPD�MH
YHUD� SURSRYHGDQD� VDPLP� $SRVWROLPD�� 7DNYL� VX
HSLVNRSL� ELOL�� ULPVNL�� DQWLRKLMVNL�
DOHNVDQGULMVNL�L�MHUXVDOLPVNL�

8]DMDPQL� VQR^DM� FUNDYD� ELR� MH� XWYU_HQ
XVWDQRYRP�� 66DDERUERUDD�� 3R� SULPHUX� 6DERUD
DSRVWROVNRJ� X� MHUXVDOLPX�� HSLVNRSL� VX� VH� UDQR
SRaHOL� VNXSTDWL� QD� VDERUH� UDGL� GRJRYRUD� L
UH^DYDZD� UD]QLK� SLWDZD� R� YHUL� L� FUNYHQRP
EODJROHSLMX��8�LVWRULML�� RYL� VH� VDERUL�SRPLZDKX
RNR� ����WH� JRGLQH� SR� 5�+�� D� ����WH� JRGLQH� RQL� VX
ELOL� X� VYLPD� FUNYDPD�� L� VD]LYDQL� VX� X� VYDNRM
PLWURSROLWVNRM�REODVWL� MHGDQSXW�X�JRGLQL��L�WR�X
MHVHQ� LOL� SRVOH� 8VNUVD�� 1D� ZLPD� MH� SUHGVHGDYDR
0LWURSROLW�� D� X� VOXaDMX� ZHJRYRJ� RVXVWYD� �
HSLVNRS��QDMVWDULML�SR�SRVYH`HZX�
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6QR^DM�PH_X�SRMHGLQLP�FUNYDPD�RGUCDYDR
VH�3RVODQLFDPD� L� KUL^`DQVNLP� SXWQLFLPD�� 2QL
VX� VYXGD�L� VYDJGD�UDGR� GRaHNLYDQL�ELOL�RG� VYRMLK
MHGQRYHUDFD�� NRML� VX� LK� EUDWVNL� JRVWLOL� L
LVSUD`DOL�� 'D� RYR� KUL^`DQVNR� JRVWRSULPVWYR� QH
EL� ]ORXSRWUHETDYDOL� MHUHWLFL� L� YDUDOLFH�
+UL^`DQL� SXWXMX`L� QD� GDOHNL� SXW� GRELMDKX� RG
VYRMLK� HSRVNRSD� 8YHUX�� NRMD� VH� ]YDOD� SXWQD
JUDPRWD�
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8� -HUXVDOLPX� X� YUHPH� $SRVWROD�
PQRJREURMQD�KUL^`DQVND�RS^WLQD�ELOD�MH�X�VYHPX
VORCQD��NDR�GD�MH�LPDOD�MHGQR�VUFH�L�MHGQX�GX^X��L
VYH� LP� MH� ELOR� ]DMHGQLaNR�� ,PX`QL� +UL^`DQL� L
ERJDWD^L� SURGDYDKX� VYRMD� LPDZD� L� SULQR^DKX
$SRVWROLPD�� $SRVWROL� VX� UD]GDYDOL� VYH�
SRGPLUXMX`L� SRWUHEH� RQLK�� NRML� VH� QXCGDYDKX�
WDNR�� GD� PH_X� +UL^`DQLPD� QH� EH^H� QL� MHGQRJ
VLURPDKD��2YD�EUDWVND�TXEDY�VSDMDOD� MH�XMHGQR�QH
VDPR� aODQRYH� MHGQH� FUNYH�� YH`� L� RQH� +UL^`DQH�
NRML� VX�SR�VYRPH�SRUHNX�ELOL�UD]QLK�QDURGQRVWL�
6YL� VX� MHGDQ� GUXJRJD� ]YDOL� EUD`RP� L� VHVWUDPD�
7X_LQFL��VLURPDVL��VWDUFL��XGRYLFH��VLURaDG����VYL
VX� ELOL� QDGJOHGDQL� L� QDKUDZHQL�� 3R� QHNDG� VX
+UL^`DQL� L]� ]DMHGQLaNRJ� QRYFD�� GDYDOL� RGNXS� ]D
]DURETHQLNH�� 8� YUHPH� QHYRTH�� NDR�^WR� VX�� JODG�
PRUD� L� RSDNH� EROH^WLQH�� +UL^`DQL� VX� SUYL
SULWLFDOL� QHYRTQLFLPD� X� SRPR`�� QH� VDPR� VYRMRM
EUD_L�SR�YHUL��YH`�L�QH]QDER^FLPD�

6HP� EUDWVNH� TXEDYL�� KUL^DQL� VX� VH
RGOLNRYDOL� YHOLNRP� X]GUCTLYR^`X� L� SURVWRWRP
CLYTHZD�� 1DPH^WDM� X� VWDQRYLPD�� RGH`D�� VWR� L
RVWDOH� SRWUHEH�� ELOL� VX� X� ZLK� SURVWL� L
RUJDQLaHQL� QD� RQR�� ^WR� MH� RG� SUHNH� SRWUHEH� ]D
CLYRW�� -HGLQL� FLT�� NRPH� VX� WHCLOL� L� QDMYH`D
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QDVODGD� ELOD� LP� MH�� GD� VH� XVDYU^H� X� CLYRWX� SR
QDXFL� +ULVWRYRM�� V� WRJD� VX� VH� NORQLOL� MDYQLK
YHVHTD�� SUHVWDYD� L� UD]YUDWQLK� VNXSRYD�� 1H� YDTD
QL� JOHGDWL� RQR�� ^WR� QH� WUHED� UDGLWL�� �� JRYRUDKX
RQL��.DG�EL�QHNL�QH]QDERCDF�PD_LRQLaDU��YUDaDU�
JOXPDF� LOL� UH]Da� LGROD�� L]MDYLR� CHTX� GD� SULPL
+UL^`DQVWYR��PRUDR�VH�SUH�NU^WHZD�RGUH`L�VYLMX
RYLK�QHaDVQLK�SRVORYD�

1HNL� RG� SRNU^WHQLK� QH]QDERCDFD�� RGPD
SRVOH� NU^WHZD� WROLNR� ]DYROH^H�+ULVWD� L� QDXNX
:HJRYX�� GD� VH� RGULFDKX� VYLMX� WHOHVQLK� XCLYDZD�
QLNDGD� VH� QH� CHQL^H� L� V� QDMYH`LP
VDPRSUHJRUHYDZHP�L�TXEDYTX�SRPDJDKX�VLURWLZX�
GHOH`L� V� ZLPD� L� SRVOHGZL� ]DORJDM�� 2QL� VH
QD]LYDKX�$$VVNNHWHWLL� �LVSRVQLFL���.DR�SUYL�SULPHU� X
SURYR_HZX�WDNYRJ�CLYRWD� ELR� MH�33DYDYOOH�H�77LLYHYHMMVVNLNL�
2Q�VH�URGLR��RNR������JRG���X�7LYL��X�0LVLUX��.DR
PODGL`� RG� SHWQDMHVW� JRGLQD�� X� YUHPH� JRQHZD
'HFLMHYD��SURGD�VYH�^WR� MH�LPDR�L�RGH� X�SXVWLZX�
JGH� MH� X� MHGQRM� SH`LQL��PROH`L� VH�%RJX� L� SRVWH`L�
FHR� VYRM� YHN� SURYHR� L� NDR� VWDUDF� RG� ����� JRGLQD
XPUR�� 1D� ZHJD� VH� XJOHGDR� 6Y�� $QWRQLMH�� UR_HQ� X
VUHGZHP�0LVLUX��X�.RPL�NRG�+HUDNOLMH�J��������8
VYRMRM�GYDGHVHWRM�JRGLQL�L]JXEL�URGLWHTH��RG�NRMLK
MH� YHOLNR� ERJDWVWYR� QDVOHGLR�� 1R� aLWDZHP
HYDQ_HTD� WROLNR� MH� ELR� GLUQXW�� GD� MH� VYH� VYRMH
ERJDWVWYR� PH_X� VLURPDKH� SRGHOLR�� D� SR� WRP� X
SXVWLZX� RWL^DR� L� X� VDPR`L� CLYHR�� 8VNRUR� VH
VD]QD�]D�ZHJRY�VYHWL�L�LVSRVQLaNL�CLYRW�L�PQRJL
+UL^`DQL� RGX� X� SXVWLZX� L� X� EOL]LQL� ZHJRYRM
VDJUDGH� VHEL� NROLEH�� :HJD� RVWDOL� SR^WRYDKX� L
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SUL]QDYDKX� ]D� RFD�� L� RQ� LP� MH� ELR� VYH� GR� VPUWL
VYRMH� VWDUH^LQD�� 3UHG� VPUW� SUHGD� XSUDYX� VYRPH
XaHQLNX�3DKRPLMX��L�XPUH������JRGLQH�

00HHVVWWR�L�R�L�YYUUHHPPH�H�++ULUL^̂`̀DDQQVVNRNRJ�J�%%RRJJRRVVOOXXCCHHZZDD��
����66YY����77DDMMQQHH��

3UYL�+UL^`DQL�� ]DGDKQXWL� SRVWRMDQVWYRP
X� YHUL� L� LVNUHQRP� SRERCQR^`X�� EHKX� VUGDaQR
RGDQL�FUNYHQRP�%RJRVOXCHZX�

=D� YU^HZH� RELaQH� PROLWYH� MXWURP� L
YHaHURP�� $SRVWROL� VX� RGOD]LOL� X� KUDP
MHUXVDOLPVNL�� =D� VYU^DYDZH� WDMQH� SULaH^`HP
�HYKDSLVWLMH��� RQL� VX� ]DMHGQR� VD� RVWDOLP
KUL^`DQLPD�� VNXSTDOL�VH�X�SULYDWQLP�GRPRYLPD�
QDMaH^`H�X�GRPX�HYDQ_HOLVWD�0DUND� �'HO��$SRVW�
���� ����� =D� YODGH� $OHNVDQGUD� 6HYHUD� ������ J��� L
SRaHWNRP� YODGH� LPSHU�� 'LRNOLFLMDQD�� X� NRP
YUHPHQX�+UL^`DQL�RNR����JRGLQD�EHKX�QD�PLUX�RG
JRQHZD�� SRGL]DKX� RQL� VHEL� KUDPRYH� �FUNYH�� L� X
ZLPD� VYU^DYDKX� %RJRVOXCHZH�� $� NDG� MH� QDVWDOR
JRQHZH� L� KUDPRYL� LP� EHKX� RGX]HWL� L� SRUX^HQL�
RQL� VH� VNXSTDKX� QD� %RJRVOXCHZH� JGH� VX� NDNR
PRJOL�� NULMX`L� VH� RG� QHSULMDWHTD�� ELOR� QD
JURERYLPD�PXaHQLND��X�NDWDNRPEDPD���SH`LQDPD��X
WDPQLFDPD� L� QD� OD_DPD�� +UDPRYH� VX� +UL^`DQL
SRGL]DOL� SRQDMYL^H� QD� JURERYLPD� PXaHQLND�� 8
WLP�KUDPRYLPD��X�NRMLPD�MH�NDR�L�GDQDV��ROWDU�ELR
RGHTHQ�RG�RVWDORJ�SURVWRUD�]D�QDURG��QLMH�ELOR�X
SRaHWNX�QLNDNYLK�XNUDVD��7HN�GRFQLMH�VX�VWDYTDQH
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QD�SUHJUDGL�LNRQH�L� GUXJH� LVWRULMVNH� VOLNH�� NRMH
SRGVH`DKX�+UL^`DQH�QD�CLYRW�,VXVD�+ULVWD�

8� YUHPH� $SRVWROD�� MHUXVDOLPVNL
+UL^`DQL�VNXSTDKX�VH�QD�%RJRVOXCHZH�VYDNL�GDQ�
GD�RQL�^WR�CLYTDKX�YDQ� -HUXVDOLPD�� VDPR� X� GDQH
QHGHTQH�� NDR� GDQ�9DVNUHVHZD�+ULVWRYD�� NRML� MH� X
+UL^`DQD� ]DPHQLR� VXERWX�� 6UHGX� L� SHWDN� ]D
VSRPHQ� VWUDGDZD� L� VPUWL� KULVWRYH�� SURYRGLOL� VX
SUYL� +UL^`DQL� X� NDMDZX�� PROLWYL� L� SRVWX�� 2G
JRGL^ZLK�SUD]QLND��VYHaDQR�VX�SUD]QRYDOL�3DVKX�
]D� VSRPHQ� 9DVNUVHZD� +ULVWRYD�� =D� RYDM� SUD]QLN�
VSUHPDOL� VX� VH� QDURaLWLP� SRVWRP�� NRML� VH� QD]LYD
aHWUGHVHWQLFD�� 8� aHWUGHVHWL� GDQ� SRVOH� SDVKH�
SUD]QRYDKX�9D]QHVHZH�+ULVWRYR��X�SHGHVHWL�GDQ�SR
9D]QHVHZX� SUD]QRYDKX� 6LOD]DN� 6YHWRJD� 'XKD� QD
$SRVWROH� LOL�3HGHVHWQLFX�� 8� ,,� YHNX� XYHGHQL� VX
MR^� GYD� SUD]QLND� 5R_HZH� �%RCL`�� L� NU^WHZH
LVXVD� +ULVWD� �%RJRMDYTHZH��� �� %RJRVOXCHZH� MH
RELaQR�SRaLZDOR�V�YHaHUD�L�aHVWR�VH�SURGXCDYDOR
FHOH� QR`L�� .DG� MH� ULPVND� YODVW� ]DEUDQLOD� QR`QH
VNXSRYH�� +UL^`DQL� VX� VH� WDGD� VDVWDMDOL� UDGL
%RJRVOXCHZD�SUHG�UDVYLWDN��X�]RUX�

6Y�� 7DMQH� VX� ELOH� QDMYDCQLML� GHR
%RJRVOXCHZD� X� SUYLK� +UL^`DQD�� 6WXSDZH� X
+UL^`DQVWYR�VYDJGD�MH�ELOR�YU^HQR�NU^WHZHP��8
YUHPH�$SRVWROD�� NU^WHZX� MH� SUHGKRGLOD� SRXND� X
YHUL�L�XVPHQD�LVSRYHVW�RYLK�NRML�VX�VH�VSUHPDOL�GD
SUH_X� X� +UL^`DQVWYR� �'HO�� $S�� ��� ��� L� ����
.U^WHZH� MH� VYU^DYDQR� SR� ]DSRYHVWL�� NRML� MH
+ULVWRV� VYRMLP� XaHQLFLPD� GDR� W�� M�� VSX^WDZHP� X
RVYH`HQX� YRGX� WUL� SXWD�� NUVWH`L� JD� X� LPH� 2FD�
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6LQD�L�VY��'XKD��0DW�����������3RVOH�WRJD��NU^WHQL
MH�SULPDQ�X�EURM�aODQRYD�FUNYH��3RVOH�$SRVWROD�
QLMH�ELOR�GRSX^WHQR�QLNRPH�GD�VH�NUVWL�SUH��GRN
VH� QD� QHNR� RGUH_HQR� YUHPH�� QDVWDYRP� X� YHUL�� QH
VSUHPL� ]D� SULPDZH� VY�� 7DMQH�� 2YR� VSUHPDZH
RJOD^HQLK��SR�QHNDG�MH�WUDMDOR�YL^H�JRGLQD�

.U^WDYDZH� VH� RELaQR� YU^LOR� X� GDQH
QHGHTQH��X�VXERWX�SUHG�SUD]QLN�3DVKH��QD�SUD]QLN
3HGHVHWQLFH�� QD� %RJRMDYTHZH�� �� 8� ,,� YHNX� YH`� VH
VSRPLZH�SUL�NU^WHZX���NXP�

� 3RVOH� NU^WHZD�� VDRS^WDYDQL� VX� GDURYL
VY��'XKD�NU^WHQLPD��X�SUYR�YUHPH�SRODJDZHP�UXNX
$SRVWROVNLK�� D� GRFQLMH� PPLURSRLURSRPPDD]]DDZZHHPP�� 3UDYR
UD]GDYDZD� GDURYD� 'XKD� 6YHWRJD�� LPDOL� VX� VDPR
$SRVWROL�L�QDVOHGQLFL�ZLKRYH�YODVWL���HSLVNRSL�
'RFQLMH� RYR� VYRMH� SUDYR�� HSLVNRSL� VX� SUHQHOL� QD
SUHVYLWHUH�

8�,,,�YHNX�ELOR�MH�SLWDZH�R�WRPH��WUHED�OL
SUL]QDYDWL� NU^WHZH�� L]YU^HQR� MHUHWLFLPD�� 6Y�
.LSULMDQ��D�V�ZLP�L�VYD�PDOR�D]LMVND�FUNYD��ELOL
VX�SURWLY�WRJD��D�ULPVND�FUNYD��SULPLOD� MH�L�RQH�
NRMH� VX� MHUHWLFL� NUVWLOL�� 3RVOH� GUXJLK
REDYH^WHZD�� SUL]QDWR� MH� ELOR�� GD� MH� VYDNR
NU^WHZH�SXQRYDCQR�� VDPR�DNR� MH�L]YU^HQR�X�LPH
2FD��6LQD�L�6Y��'XKD�

+UL^`DQLQ��NRML�MH�SRJD]LR�REH`DZH��GDWR
SUL� NU^WHZX�� ELR� MH� RGOXaHQ� RG� FUNYH�� $NR� VH
LVNUHQR�SRNDMH�L�CHOL�SRQRYD�VWXSLWL�X�]DMHGQLFX
FUNYHQX�� PRUDR� MH� SUHWKRGQR� LVSRYHGLWL� VYRMH
JUHKH� SUHG� VYH^WHQLNRP� L� RG� ZHJD� GRELWL
UD]UH^HZH�� 2QL� SDN�� NRML� VX� WHCH� ]JUH^LOL�
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PRUDOL�VX�VH�MDYQR�LVSRYHGLWL�SUHG�VYRP�FUNYRP�L
SRVOH� GXJRJ�� LVNUHQRJ� NDMDZD� L� SRVWD�� YUD`DQL� VX
ELOL� X� ]DMHGQLFX� FUNYHQX�� :LK� VX� YUD`DOL� VDPL
HSLVNRSL�� VYRMRP� SUHWKRGQRP� PROLWYRP� L
SRODJDZHP�UXNX��,]YU^HZH�RYRJD�aLQD�YU^HQR� MH
X� GDQH� QHGHTQH�� D� YH`LQRP� X� VUHGX� L� SHWDN
YHOLNRJD� SRVWD�� .UDMHP� ,,� YHND�� MDYQD� MH� LVSRYHVW
]DPHZHQD�LVSRYH^`X�QD�VDPR���SUHG�VYH^WHQLNRP�
8]URN�RYRM�SURPHQL�ELR�MH�UDVNRO�1RYDFLMDQD��'YD
SUHVYLWHUD�� 1RYDFLMH� ULPVNL� L� 1RYDW
NDUWDJHQVNL�� QDJRYDUDKX� QDURG�� GD� VH� QH� GUXCH� VD
RQLPD�� NRML� VH� RGUHNR^H� YHUH� X� YUHPH� JRQHZD
'HFLMHYD� L� WYU_DKX�� GD� VYL� NRML� VX� SDOL� X� JUHK
SRVOH� NU^WHZD�� QH� PRJX� VH� RG� WRJD� RVORERGLWL�
&UNYD��RVX_XMX`L�RYR�ZLKRYR�XaHZH��GD�EL�L]EHJOL
SUHNRUH�MHUHWLND�L�RGYUDWLOD�RG�WRJD�VODEH��GD�LK
QH�EL�REPDQXOL��QDUHGLOD�MH�HSLVNRSLPD��GD�RGUHGH
QDURaLWH� SUHVYLWHUH�� NRML� `H� LVSRYHGDWL� QD� VDPR
RQH�+UL^`DQH��^WR�QH�CHOH�GD�VH�LVSRYHGDMX�MDYQR�

1DMYDCQLML� GHR� KUL^`DQVNRJ
%RJRVOXCHZD� ELOD� MH� OLWXUJLMD�� QD� NRMRM� VH
VYU^DYDOD�WDMQD�SULaH^`D��3R�UHaLPD�VY��-XVWLQD�
RYD�VXCED�ERCLMD�VDVWRMDOD�VH��X�SRMDZX�SVDOPRYD�
X� aLWDZX� HYDQ_HTD� LOL� SRMHGLQLK� PHVWD� L]
SURURaNLK�NZLJD��X�SRXFL��PROLWYL�L�RVYH`HZX�L�X
GHOHZX� KOHED� L� YLQD��3ULVXWQL� VH� SULaH^`LYDKX
VYDNL� SXW� X� KUDPX�� D� EROQLPD� RGQR^DKX� SULaHVW
_DNRQL�� +OHE� L� YLQR� GRQR^DKX� LPX`QL�� 3R
VYU^HWNX�OLWXUJLMH��ELOD�MH�]DMHGQLaND�YHaHUD��LOL
YHaHUD�TXEDYL��DJDSH���JGH�VX�VYL�SULVXWQL�MHOL�RG
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SULQRVD��NRML�MH�SUHRVWDR�RG�OLWXUJLMH��'DQDV�MH�WR
]DPHZHQR�UD]GDYDZHP�QDYRUH�X�FUNYL�

%UDN� VH�XWYU_LYDR�L�RVYH`DYDR�HSLVNRSRP
LOL�VYH^WHQLNRP��(SLVNRSH��VYH^WHQLNH�L�_DNRQH
L]ELUDOL�VX�L�SRVWDYTDOL�X�VOXCEX�VDPL�$SRVWROL
UXNRSRODJDZHP� L� PROLWYRP�� 3R� XVWDQRYTHZX
$SRVWROVNRP�� QDG� EROQLPD� VYU^DYDQD� MH� WDMQD
-HOHRVYH`HZD�� NRMD� LPD� ERCDQVNX� PR`� L� OHaL� L
LVFHTXMH�GUX^HYQH�L�WHOHVQH�QHPR`L�TXGVNH�
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3RMDP� R� KUL^`DQVNRM� FUNYL�� �� 3UHGPHW� FUNYHQH
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*ODYD�SUYD*ODYD�SUYD��9HN�$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��������������
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*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���������������������������������������������������������������������� �������
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*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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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�
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=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�



��

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

3$9/(�'��%$%$&


