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$]�HOHNWURDNXV]WLNXV�]HQHV]HU]pV�D]RQEDQ�QHP�EL]RQ\XOW�
V]iPiUD�D�OHKHWĘVpJHN�NLPHUtWKHWHWOHQ�WiUKi]iQDN��XJ\DQLV�
V]HPEHV�OQLH� NHOOHWW� D]]DO�� KRJ\� D� J\RUV� HJ\PiVXWiQEDQ�
YiOWR]y� WHFKQLNDL� HV]N|]|N� NH]HOpVpQHN� LGĘUĘO-LGĘUH�YDOy�
HOVDMiWtWiVD�ÄUHQGV]HUJD]GDNpQW´�IHMOHV]WL��HOYRQYD�HQHUJL�
iNDW�D�V]iPiUD�OpQ\HJHV�DONRWyL�WHYpNHQ\VpJWĘO��ËJ\�KiW�D]�

$�&'�WRNMiQDN�JHULQFpQ�KiURP�V]y�iOO��0DURV��.OD�

YLHUZHUN�pV�(UQVW��3RQWRVDEE�D�WDUWDORP�PHJKDWiUR]iVD��
PLQW�D�NtVpUĘI�]HW�FtPODSMiQ��KLV]HQ�D]�����-EDQ�NRP�
SRQiOW�9DULD]LRQLW�QHP�WDUWDOPD]]D�D�NRURQJ��WHUMHGHOPL�
RNRNEyO�LV�OHKHWHWOHQ�H]���8J\DQDNNRU�PpJ�PLQGLJ�QHP�
WHOMHV�D]�LQIRUPiFLyN�N|UH��KLV]HQ�FVDN�D�FtPODS�EHOVĘ�
ROGDOiQ�V]HUHSHO�D]�HJ\pENpQW�ILJ\HOHPUHPpOWy�pV�L]JDO�
PDV�KDQJV]HUYiODV]WiV��0RULW]�(UQVW�LQVWUXPHQWXPDL��
)O�JHO��&HPEDOR��'ULWWHOWRQ-.ODYLHU��6HFK]HKQWHOWRQNOD�
YLHU��$�NRQFHUW]RQJRUD�pV�D�FVHPEDOy�LVPHUWQHN�WHNLQW�
KHWĘ��GH�D]�XWyEEL�NpW�ULWNDViJUyO��VDMQRV��QHP�WXGXQN�
PHJ�N|]HOHEELW���(�YRQDWNR]iVEDQ�QHP�OHWWHN�VRNNDO�
RNRVDEEDN�D]RN�VHP��DNLN�GHFHPEHU���-pQ�PHJKDOOJDW�
WiN�D�)pV]HNEHQ�D�/i]iU�(V]WHU�iOWDO�pOHWUH�KtYRWW��pV�
HOLVPHUpVUH�PpOWyDQ�KRVV]~�LGHMH�pOHWEHQ�WDUWRWW��NRUWiUV�
NDPDUD]HQHL�VRUR]DW�NHUHWpEHQ�0DURV�0LNOyV�V]HU]ĘL�
HVWMpW�+DWiURNRQ�W~OUyO�FtPPHO��$�PĦVRU�Ki]LJD]GiMD�
0iFVDL�-iQRV�YROW��DNL�D�V]HU]ĘYHO�EHV]pOJHWYH�FVDN�
pULQWĘOHJHVHQ�KR]WD�V]yED�H�KDQJV]HU�N�O|QOHJHVVpJHNHW��
5pV]EHQ�MRJRVDQ��KLV]HQ�–�RWW�pV�DNNRU�–�NL]iUyODJ�
ÄQRUPiOLV´�KDQJV]HUHQ�FVHQG�OWHN�IHO�D�PĦYHN��D�KD�
]iQNEDQ�HOVĘ�t]EHQ�V]HUHSOĘ�QpPHW�0RULW]�(UQVW�HOĘDGi�
ViEDQ��DNL�HJ\pENpQW�RO\DQ�NRQFHUWHNHW�LV�V]RNRWW�DGQL��
DPHO\HNHQ�HJ\HQUDQJ~�D�NpW�KDQJV]HU��D�]RQJRUD�pV�D�
FVHPEDOy�PĦYpV]HNpQW�� 
+D�]HQHL�UHMWYpQ\�KDWEHWĦV�NpUGpVHNpQW�V]HUHSHOQH��KRJ\�
Ä0DURV��]HQHV]HU]Ę�´��V]�NVpJHV�OHQQH�HJ\�EHWĦQ\L�
WiPSRQW��KLV]HQ�XJ\DQD]W�D�SiO\iW�KLYDWiVW�YiODV]WRWWD�
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�����0DURV�5XGROI�pOHWPĦYH�N�O|QOHJHVVpJpQHN�V]iPtW�D]�
(XIyQLD�VRUR]DW�KiURP�GDUDEMD��DPHO\HNEHQ�D�NRPSR�
QLVWD 
~MIDMWD�KDQJV]tQHNHW��V]pSVpJLGHiORNDW�NHUHVHWW��(]�D�
IDMWD�NXWDWyNHGY�NH]GHWWĘO�HOLGHJHQtWKHWHWOHQ�VDMiWMD�0D�
URV�0LNOyVQDN�LV��DNL�D�=HQHDNDGpPLiQ�YpJ]HWW�WDQXOPi�
Q\DL�XWiQ��D�YLOiJ�DNNRU�OHJIHMOHWWHEEQHN�V]iPtWy�HOHNW�
URQLNXV�VW~GLyMiYDO�UHQGHONH]Ę�6WRFNKROPEDQ�LVPHUNH�
GHWW�–�,QJYDU�/LGKROP�pV�/LJHWL�*\|UJ\�Q|YHQGpNHNpQW�
–�D�]HQHV]HU]pV�WRYiEEL�WiYODWDLYDO� 
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HOHNWURQLND-NtQiOWD� WHFKQLNDL�HV]N|]|NWĘO�PLQGLQNiEE�
YLVV]DWpUW�D�–�W|EEp-NHYpVEp�KDJ\RPiQ\RV�–�KDQJV]H�
UHNKH]��UpV]EHQ�D]RNQDN�NRUiEEDQ�NHYpVVp�NLDNQi]RWW�
OHKHWĘVpJHLKH]�� UpV]EHQ� SHGLJ� �V� pOHWPĦYpW� WHNLQWYH�
V]iPiUD�H]�YROW�D�IRQWRVDEE� 
N�O|QOHJHV� NRPELQiFLyLN� iOWDO� RO\DQ� KDQJV]tQHNKH]��
DPHO\HNHW� VDMiW� ]HQHL� Q\HOYH� PHJKDWiUR]y� NLIHMH]pV�
PyGMDLNpQW� WDUWKDWRWW� V]iPRQ�� ,O\HQ� KiWWpU-
LQIRUPiFLyN�LVPHUHWpEHQ�QHP�YpOHWOHQ��KRJ\�D�]RQJR�
UD� NRUiQWVHP� IRJODO� HO� PHJKDWiUR]y� KHO\HW� D]� iOWDOD�
J\DNUDQ�DONDOPD]RWW�DSSDUiWXVRN�N|]|WW��0iV�PHJN|�
]HOtWpVEĘO� LV� ÄWDUWy]NRGRWW´� D� ]RQJRUiUD� YDOy� NRPSR�
QiOiVWyO��DODSRV�LVPHUHWHNNHO 
UHQGHONH]HWW�D]�pUWpNHV�pV�JD]GDJ�W|UWpQHWL�]RQJRUDLUR�
GDOPDW� LOOHWĘOHJ�� +RJ\� DKKR]� pUGHPEHQ�
ÄKR]]iV]yOMRQ´�� V]�NVpJHVHN�YROWDN�N�OVĘ� IHONpUpVHN��
PHJUHQGHOpVHN��$PHO\HN��V]HUHQFVpUH��M|WWHN��LO\�Py�
GRQ������yWD�JD]GDJRGLN�D]�pOHWPĦ�ÄELOOHQW\ĦV´�IHMH�
]HWH�� $� ]HQHV]HU]Ę�� DNL� PiV� PĦIDMRNEDQ� NRPSOH[�
DONRWiVRNDW� KR]RWW� OpWUH�� D� V]yOyKDQJV]HU� HVHWpEHQ� LV�
NHUHVWH� D� NLIHMH]pV� YiOWR]DWRVViJiW�� 0XQNiLUD� D�
ÄPLQGHQ�PĦ�HJ\� NtVpUOHW´� DEEDQ� D]� pUWHOHPEHQ� LJD]��
KRJ\�VDMiWRV�NpUGpVHNHW�VLNHUHVHQ�PHJYiODV]ROy�NtVpU�
OHW��(J\pQL�KDQJUD�RO\DQ�PyGRQ�W|UHNV]LN��KRJ\�N|]�
EHQ�QHP�IHOHGNH]LN�PHJ�D�W|UWpQHWLOHJ�pOHWNpSHVQHN 
EL]RQ\XOW� ]HQHL� Q\HOYHN� �VWtOXVRN�� PĦIDMRN�� IRUPiN��
PLQGPiLJ�pUYpQ\HV��pUWKHWĘ��LQWRQiFLyLUyO��MHOHQWpVHL�
UĘO�� (EEHQ� D� NHWWĘVVpJEHQ� UHMOLN�� KRJ\� NRPSR]tFLyL�
pEUHQ�WDUWMiN�D 
IHONHOWHWW�ILJ\HOPHW��W|EE-NHYHVHEE�NLKtYiVW�MHOHQWHQHN�
D�KDOOJDWy�V]iPiUD��KRJ\�WiMpNR]yGMDQDN�D]�DGRWW�IRU�
PDL�NHUHWHN�N|]|WW��0HUW�D]�FVDNKDPDU�NLGHU�O��KRJ\�
ÄUHQG´�YDQ�D�WpWHOHNEHQ��V]HUYH]HWWVpJ�–�DPHO\�IRUPDL�
VWUXNW~UiN�LVPHUHWpEHQ�YDJ\�DQpON�O�HJ\DUiQW�EL]WRVtW�
YDODPLIpOH� ÄRWWKRQRVViJRW´� D� KDOOJDWyQDN�� 6� PLQGHQ�
EL]RQQ\DO�D]�HOĘDGy�N�QDN�LV�–�H]�pUL�PHJ�D�PHJWDQX�
OiVUD�IRUGtWRWW�QHP�NHYpV�LGĘW-HQHUJLiW� 
$�GHFHPEHU���-L�NRQFHUW�pOPpQ\pW�NpWVpJNtY�O�D�]RQ�
JRULVWD�MHOHQWHWWH��DNL�OHQ\ĦJ|]Ę�WHOMHVtWPpQ\pYHO�RO\�
DQQ\LUD�PHJOHSWH�D�KDOOJDWyW��KRJ\�V]LQWH�HOYRQWD�PD�
JXNUyO� D� PĦYHNUĘO� D� ILJ\HOPHW�� $� KDQJIHOYpWHOQHN�
N|V]|QKHWĘHQ�LGHiOLVDQ�SyWROKDWy�H]�D]�HVHWOHJHV�PX�
ODV]WiV� 
$�&'�NtVpUĘV]|YHJH�D�]HQHV]HU]ĘWĘO�V]iUPD]LN��DIIpOH�
DUV� SRHWLFD� UpV]OHWQHN� LV� WHNLQWKHWĘ�� $� PĦVRU�
ÄKDOOJDWyEDUiW´�� D� QDJ\� ILJ\HOPHW� LJpQ\OĘ� NpWWpWHOHV�
6]RQiWiYDO�NH]GĘGLN� �DPHO\� V]LQWH�D� V]LPIyQLiN�SiU�
GDUDEMDLQDN� WHNLQWKHWĘN� DEEDQ� D]� pUWHOHPEHQ�� KRJ\�
KDVRQOyNpSS� NRPSOH[� WDUWDOPDW� KRUGR]�–�PRQGKDWQL��
0DURV�Ä'DQWH-V]RQiWiMD´���$�PRQRWHPDWLND�JRQGROD�
WD�NtVpUW�D]�Ä(UQVW�XQG�6SDȕ´-EDQ��DKRO�HJ\�NYi]L�HJ\�
GLPHQ]LyV�FVtUiW�WHOMHVtW�NL�W|EEGLPHQ]LyVVi��KDQJXODWL�
NRQWUDV]WRN�NHUHWpEHQ� �D� IHONpUpV�D� IHOYpWHO� HOĘDGyMi�
WyO� pUNH]HWW�� D� FtP� HJ\~WWDO� D� QHYpW� LV� PHJ|U|NtWL���
3LKHQWHWĘ�HSL]yG�H]�D� V]RQiWD� V]HOOHPL� LJpQ\EHYpWHOH�
XWiQ�D�KDOOJDWyQDN� 
+DVRQOy� MiWpNRV� JHV]WXV� UHMOLN� D� .LOVNULIW� FtPpEHQ��
DPHO\�D�.LO�YiURVEDQ�UHQGH]HWW�QHP]HWN|]L� �LIM~ViJL��
]RQJRUDYHUVHQ\UH� NpV]�OW�� V� N�O|QE|]Ę� WHFKQLNDL� QH�
Kp]VpJĦ�WpWHOH 
PpOWiQ�NDSWD�D�5RYiVtUiV�FtPHW��$]�����-EHQ�NRPSR�
QiOW�PĦ�–�DPHO\�PiU�HOVĘ�KDOOiVUD� LV�D�0DURV-RHXYUH�
HJ\LN� OHJNHGYHVHEE� GDUDEMD� OHWW� V]iPRPUD� –� W|EE�
PLQW�HOJRQGRONR]WDWy��$�¶��-DV�pYHN�QHP]HWN|]L�]RQ�
JRUDRNWDWiViQDN�pOYRQDOiUyO�DG�QpPLNpSS�IRJDOPDW�D]�
D]� LQIRUPiFLy�� KRJ\� D]� ��� pV� ��� GDUDE� D� OHJILDWDODEE�
NRURV]WiO\QDN� ���� pYHV� NRULJ�� NpV]�OW�� D� ��� HOĘDGyL�
OHJIHOMHEE� ��� pYHVHN� OHKHWWHN�� D� YLUWXy]� ��� NRUKDWiUD�

SHGLJ�PD[LPXP����pY�YROW� 
(]HNEHQ�–�NLYiOWNpSS�D�EHYDOORWWDQ�D�EDUWyNL�0LNURNRPRV-
KDJ\RPiQ\RNDW�N|YHWĘ�HOVĘEHQ�–�PHJUHQGtWĘHQ�pUYpQ\HV�O�
D�]HQHL�Q\HOY�PDJ\DUViJD��$�NpUGpV��0L�D�PDJ\DU�D�]HQp�
EHQ"�� D� ]HQHL� N|]Q\HOY� PLQG� HUĘWHOMHVHEE� IHOROGyGiVD� N|�
YHWNH]WpEHQ�PLQGLQNiEE�N|OWĘL��iOWDOiEDQ�D�ÄN�OI|OGL´�PHUW�
OHJEL]WRVDEEDQ� tWpONH]QL� QHP]HWL� VDMiWRVViJRNDW� LOOHWĘHQ���
H]~WWDO�IHO�VHP�PHU�O��PpJ�D�VYpG�QpSGDOW�DODSXO�YHYĘ�KDU�
PDGLNQiO�LV�RWWKRQRVQDN�pU]L�PDJiW�D�KDOOJDWy��D 
QpSGDOIHOGROJR]iV� PĦIDML� VDMiWRVViJDLQDN� LVPHUHWpEHQ�� $�
YLUWXy]�PiVRGLN� GDUDERW� KDOOJDWYD� DUUD� NHOOHWW� JRQGROQRP��
KRJ\�DPLUH�YDODNL�HOMXW�D�WHFKQLNDL�YLUWXR]LWiV�LO\HQ�V]LQWMp�
UH�� PLQGHQ� EL]RQQ\DO� V]HU]HWW� DQQ\L� ]HQHL� WDSDV]WDODWRW��
KRJ\�QHP�WHNLQWL�DNDGiO\YHUVHQ\-SiO\iQDN�D�WpWHOW� 
-HOOHJ]HWHV�V]HU]ĘL�|WOHW��KRJ\�%-$-&-+�NRPSR]tFLyMiW�PiU�
FtPpEHQ� LV� IUDSSiQVDQ� HJ\pQtWHWWH��+&$%�–�%$&+�� ,JD]�
J\|QJ\-I�]pU�D�Q\ROF�,QYHQFLyVRUR]DWD��H�PLNUROXGLXPRN 
N|]�O�D�OHJU|YLGHEE�QHP�pUL�HO�D�IpO�SHUFHW�VHP��V�D�OHJWHUMH�
GHOPHVHEE�LV�DOLJ�KDODGMD�PHJ�D�KiURPSHUFQ\L�LGĘWDUWDPRW� 
$� )DUEZRONHQ� LJD]L� KDQJV]tQYDUi]V�� LPSUHVV]LRQLV]WLNXV�
V]LJHW� D]� pUWĘ� ]HQHKDOOJDWiVUD� LQVSLUiOy� NRPSR]tFLy� XWiQ��
%HIHMH]pVNpQW�SHGLJ�UiDGiVGDUDENpQW�LV�KDWiVRV��KDQJV]HUHQ�
NtY�OL�HIIHNWHNHW�LV�DONDOPD]y�WpWHOW�KDOOXQN��FtPH��5XVK� 
+HWYHQSHUFQ\L� ]RQJRUDPX]VLND�� DPHO\� PHJpUGHPHOQp��
KRJ\�PLQpO�W|EE�]RQJRULVWD�UHSHUWRiUMiW�JD]GDJtWVD� 
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