
0LNRU� ·MVžJXQN� H]� ¦YL� XWROV°�� UHQGNªY¹OL
V]žPžW�NH]¹NEH�NDSMžN�NHGYHV�KDOOJDW°LQN�
N³U¹OEHO¹O�DNNRU�KDQJ]LN�IHO�D�0(5$� YDOD�
PHQQ\L�DGžVLGHM¦EHQ�¦V�YDODPHQQ\L�P̧VR�
UžEDQ�D]�³U³P¹]HQHW�KHW¦QHN�V]LJQžOMD�¦V
YHOH�H]�¦YL�³U³P¹]HQHW¹QN��PHO\QHN�PRWW°�
MžW�D�-HOHQ¦VHN�N³Q\YH�����IHMH]HW¦EHQ�D����
YHUVEHQ�WDOžOMXN��æ $�/¦OHN�¦V�D�PHQ\DVV]RQ\
PRQGMD��M³MM��¦V�DNL�KDOOMD�D]�LV�PRQGMD��M³MM�
$NL� V]RPM·KR]LN�� M³MM³Q� HO�� ¦V� DNL� DNDUMD�
YHJ\H�D]�¦OHW�YL]¦W�LQJ\HQ å�
&VRGžODWRV�PHJKªYžV��¦V�PLQGHQNLUH�YRQDW�
NR]LN��DNL�FVDN�KDOOMD��0LQGHQNL�RGDPHKHW
-¦]XVKR]�¦V�N¦UKHWL�W²OH�D]�¦OHW�YL]¦W��PHO\HW
’ �N¦V]V¦JJHO�PHJDG�PLQGHQNLQHN�ß�LQJ\HQ�
HOOHQV]ROJžOWDWžV�Q¦ON¹O�
' HFHPEHU�HOHM¦Q�EHO¦S¹QN�D]�¦Y�XWROV°� K°�
QDSMžED�� ¦V�YHOH� HJ\¹WW� D�9žUDNR]žV� Q¦J\
KHW¦EH�LV��DPLW�PLQGHQ�Q\HOYHQ�HJ\IRUPžQ
D�ODWLQ�V]°YDO�QHYH]QHN��$GYHQW�LG²V]DNžED�
0DJ\DUXO�D]�DGYHQW�PHJ¦UNH]¦VW��RGDPHQH�
WHOW�MHOHQW��$]W�MHOHQWL��KRJ\�DNL�HGGLJ�·WRQ
YROW��D]�PRVW�PHJ¦UNH]HWW�·WMD�Y¦JF¦OMžKR]�
$PLQHN�HOM³YHWHO¦W��EHN³YHWNH]¦V¦W�YžUWžN�
D]�EHN³YHWNH]HWW��(�V]°YDO�MHO³OM¹N�D�.DUž�
FVRQ\YžUžV�YDUž]VODWRV�LGHM¦W��DPL�PLQGHQ
J\HUPHN�V]ªY¦W�PHJGRERJWDWMD��V�P¦J�D�QHP
YDOOžVRV�HPEHUHN�LV�YDODPLI¦OH�žKªWDWRW�¦UH]�
QHN�H�V]°�KDOODWžQ��$NNRU�W³UW¦QW�YDODPL�
N¦WH]HU�HV]WHQG²YHO�H]HO²WW��DPLQHN� ¦YIRU�
GXO°MžW�D�YLOžJ�PžU�D]�HOV²��NHUHV]W\¦Q�V]ž�
]DGRNW°O�IRJYD�PHJ¹QQHSHOW��1R��QHP�·J\�
DKRJ\DQ�PD�WHV]LN�� IHOGªV]ªWHWW�NDUžFVRQ\�
IžNNDO��JD]GDJRQ�WHUªWHWW�DV]WDORNNDO��(]�D]
¹QQHSO¦VIDMWD�DOLJ�����¦YH�KRQRVRGRWW�PHJ�
HOV²VRUEDQ�Q¦PHW�WHU¹OHWHNHQ��V�·J\�WHUMHGW
HO�D]WžQ�IRNR]DWRVDQ�HJ¦V]�(XU°SžEDQ��PDMG
V]HUWH�D]�HJ¦V]�YLOžJRQ�
.HGYHV�¦V�V]¦S�V]RNžV��GH�¦Q�P¦JVHP�HUU²O
V]HUHWQ¦N�PRVW�PHJHPO¦NH]QL��KDQHP�DUU°O
D� QDJ\� 9žUDGDORPU°O�� DPLUH� WXODMGRQN¦S�
SHQ�D�NDUžFVRQ\YžUžV�LV�UžPXWDW��D]�LPPž�
URQ�QHP�MžV]ROžJ\EDQ�PHJV]¹OHWHWW�NLV�-¦�
]XVU°O�� KDQHP� D� YLOžJPLQGHQV¦J� 8UDN¦QW
YLVV]DM³Y²� -¦]XV� .ULV]WXVU°O�� ,VWHQ� )LžU°O�
DNLQHN�PLQGHQ�KDWDORP�žWDGDWRWW�IHOWžPD�
GžVD�XWžQ�¦V�DNL�HOM³YHQG²��$NLU²O�IHQWHEE
LG¦]HWW�LJ¦QN�LV�V]°O��$NLUH�D�EHQQH�KªY²
NHUHV]W\¦QHN�YžUQDN��PLQW�PHQ\DVV]RQ\�D
Y²OHJ¦Q\UH�

$OLJ�KžURP�K°QDSSDO�H]HO²WW�D]�HJ¦V]�YLOžJRW
PHJUž]°�HVHP¦Q\HN�W³UW¦QWHN��$�YLOžJSROLWLND
YH]HW²L�HJ\¦UWHOP̧HQ�YDOORWWžN��D�YLOžJ�V]HS�
WHPEHU�����°WD��VRKD�W³EE¦�QHP�XJ\DQD]��DPL
D]HO²WW�YROW��9DODPL�WRYDNDWWDQW�D�YLOžJW³UW¦�
QHOHP�°UžMžQ��DPL�YLVV]DIRUGªWKDWDWODQXO� KD�
ODG�HO²UH�D�Y¦JNLWHOMHVHG¦V��IHO¦��2O\DQ�YDODPL
URVV]� PHQW� Y¦JEH�� DPLW� D]°WD� LV� SU°EžOQDN
¦V]RNRNNDO�PHJPDJ\DUž]QL��GH�D]W�QHP�OHKHW
LJD]žQ�� 1HPU¦J� KDOORWWDP� HJ\� HO²DGžVEDQ�
KRJ\�D�URVV]QDN�QLQFVHQ�¦UWHOPHV�RND��2NR�
]°MD�D�6žWžQ��DNL�NªV¦UW��EHOHYLV]�D�URVV]ED�¦V
XWžQD�YžGRO��(]HN�XWžQ�OHWDJDGMD�PDJžW�¦V�D]
,VWHQW�DNDUMD�IHOHO²VV¦�WHQQL�
†V�D]�D�-¦]XV��DNLU²O�V]°OWDP��¦V�DNLU²O�PRWW°
LJ¦QN�LV�V]°O��J\²]³WW�D�URVV]�I³O³WW��†V�H]�D]
LJD]L�M°�KªU�D�JRQRV]VžJ�LG²L�IHOHWW�
7³EE��PLQW����PLOOLžUG�¦O²O¦Q\�YDQ�D�YLOžJRQ�
¦V�HEE²O�FVDN�HJ\HWOHQ�HJ\��D]�HPEHU�N¦SHV
JRQGRONR]QL��¦UWHOPHVHQ�HPO¦NH]QL�D�P·OWUD�
¦V�HO²UHWHNLQWHQL�D�Y¦J�IHO¦��$]�žOODWYLOžJQDN
QLQFVHQHN�HPO¦NHL��OHJIHOMHEE�D]�HVHP¦Q\HN
žOWDO�PHJWDQXOW�³V]W³Q�UHIOH[HL��1HP�WXG�YLV]�
V]DHPO¦NH]QL�� ¦V� QHP� WXG� HO²UH� JRQGROQL�
1LQFVHQ� IRJDOPD�D�KDOžOU°O��KD�Q¦KD� ³V]W³�
QHLYHO�PHJ�LV�¦U]L�WUDJ¦GLžN�HO²V]HO¦W��D]W� PHJ�
IRJDOPD]QL�QHP�WXGMD��(]�D�NHJ\HOHP�HJ\HG¹O
QHN¹QN�DGDWRWW�PHJ��DNLNHW�,VWHQ�¦SSHQ�D]¦UW
WHUHPWHWW�JRQGRONR]°�O¦Q\QHN��KRJ\�WžUVD�OH�
KHVV¹QN�D�YLOžJPLQGHQV¦JEHQ��1HP� ³V]W³Q�
O¦Q\N¦QW��KDQHP�WXGDWRVDQ��ŠJ\�WHNLQWKHW¹QN
KžW�HO²UH��QHPFVDN�NDUžFVRQ\�IHO¦��KDQHP�D
9LOžJW³UW¦QHOHP� 8UžQDN� HOM³YHWHOH� IHO¦� LV�
-¦]XV�DUUD�ILJ\HOPH]WHWWH�WDQªWYžQ\DLW��KRJ\�D]
²�YLVV]DM³YHWHO¦QHN�LGHM¦W�VHQNL�VHP�WXGMD�D
7HUHPW²�,VWHQHQ�NªY¹O��GH�DQQDN�MHOHLEHQ�RO�
YDVKDWQDN��†V�ROYDVVDQDN�LV��/HJ\HQHN�WXGD�
WRVDQ�HO²UHWHNLQW²N�¦V�YžU°N��QHP�YžUDNR]°N�
KDQHP�D�9²OHJ¦Q\UH�YžU°N�
1H�D]�OHJ\HQ�D�OHJIRQWRVDEE�HEEHQ�D]�DGYHQ�
EHQ��NHGYHV�ROYDV°LP��KRJ\�VLNHU¹O�H�PLQGHQW
HO²N¦V]ªWHQL�D�NDUžFVRQ\L�¹QQHSUH��QH�D]� ¹Q�
QHS�HO²WWL�IRUJDWDJED�PHU¹OM¹QN�EHOH��KDQHP
EL]DNRG°�V]ªYYHO�PRQGMXN�PL�LV�NL�-žQRVVDO�
-³YHO��M³MM�HO�—U�-¦]XV��6]RPMD]XQN�D�7H� MHOHQ�
O¦WHGUH��7¦JHG�DNDUXQN�OžWQL�¦V�YHOHG�DNDUXQN
PDUDGQL�PLQGHQNRURQ�
ŠJ\� NªYžQXQN� PLQGHQNLQHN� žOGRWW� .ULV]WXV�
YžUžVW�¦V�¦EHU�N¦V]HQO¦WHW�D]�—U�HOM³YHWHO¦UH�
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+DUPDGLN�¦YH]UHG
HOV²�NDUžFVRQ\žW�
D�NHUHV]W\¦Q�Q¦SHN�
UHWWHJYH�¦OLN�žW�
+RO�YDQ�D�V]HUHWHW
PHO\HW�-¦]XV�KR]RWW"
•�GH�PHJV]¹UN¹OW�D]�
PHQQ\LUH�PHJNRSRWW�

$QJ\DO�U¦J�KLUGHWWH
D�SžV]WRURN�I³O³WW�
D�I³OG³Q�E¦NHVV¦J�
D]�HPEHUHN�N³]³WW�
~P��D]W�U¦J�HO̧]WH
J\̧ O³OHW��KžERU·�
H]¦UW�HJ\UH�W³EE�V]ªY
EžQDWRV��V]RPRU·�

/žP�ªJ\�OžWMD�-¦]XV�
DNL�V]ªY¹QNEH�OžW�
KDUPDGLN�¦YH]UHG
HOV²�NDUžFVRQ\žW�
%žU�SLUXOQL�WXGQD
V]¦J\HQ¦W²O�DUFXQN�
PLYHO�QHP�ȨQ�HOOHQ
YªYMXN�žGž]�KDUFXQN"
+DQHP�I³OGL�MDYDN
YRQ]žN�D�WHVW¹QNHW�
¦KH]QL��V]RPMD]QL
KDJ\MXN�D�OHON¹QNHW�

(]¦UW�QLQFV�LJD]L
EROGRJ�NDUžFVRQ\XQN�
PLYHO�,VWHQ�KHO\HWW�
WHVW¹QNQHN�K°GROXQN�
8UXQN�KžOžQN�YžUMD
DMžQG¦ND�Q\RPžQ�
KDUPDGLN�¦YH]UHG
HOV²�NDUžFVRQ\žQ�

3HF]Q\LN�3žO
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· $]�LIM·VžJL�DGžVRN�HOHM¦Q�HOKDQJ]RWW�
V]LJQžOEDQ� V]HUHSO²� LJHYHUVHW� VRNDQ
HO�N¹OGW¦N�QHNHP�OHY¦OEHQ��$� PHJIH�
MW¦V��-°E�N³Q\YH������ß���YHUVLJ��1HP
WLW�NROW�V]žQG¦NRP�YROW��KRJ\�PHJ�LV
WDQXO�MžN� IHME²O� H]W� D]� LJHYHUVHW�
.³V]³Q³P�D�J\RUV�PHJIHMW¦VHNHW�� PLQ�
GHQNLQHN� SRV�WžQ� HJ\� DMžQG¦N
N³Q\YHW�N¹OG¹QN�

· $]�LIM·VžJL�P̧VRUV]LJQžO�PHJYžOWR]RWW�
PRVWDQW°O�·M�LJHYHUVHW�WDQXOKDW� PLQ�
GHQNL�

· 1DJ\�³U³P�YDQ�D�V]ªY¹QNEHQ��KRJ\�·M
PXQNDWžUV�FVDWODNR]RWW�NLV�FVDSDWXQN�
KR]� (OHN� †YD� V]HP¦O\¦EHQ�� +žOžVDN
YD�J\XQN�¦UWH�,VWHQQHN�

· $ODSªWYžQ\XQN� �� �� ���� ßEHQ�¹QQHSOL� �� �� ��
V]¹OHW¦VQDSMžW�� (EE²O� D]� DONDORPE°O
¹QQHSL� LVWHQWLV]WHOHWUH� YžUXQN� V]�
HUHWHWWHO� PLQGHQNLW�� II HH EE UUXX žž U�U� �� ß¦Q�
V]RPEDWRQ� G¦OXWžQ� ���� �� �� �� � °UDNRU� D
7HVWY¦UJ\¹OHNH]HW� ,PDKž]žED�� %X�
GDSHVW��•�XWFD����

%³G³V�(V]WHU

' J X_  R T Q² � F � 9 < 7 � MT QQF SI NF N�PT S KJ WJ S HN  O  W² Q

$�7UDQV�: RUOG�5DGLR�DGžVDLQDN�YH]HW²�
V¦JH�������V]HSWHPEHU��ß��LJ� NRQIHUHQ�
FLžW�UHQGH]HWW�$�%LEOLD�¹]HQHWH�PXQND�
WžUVDLQDN� U¦V]Y¦WHO¦YHO� D� KROODQGLDL
æ7DOPD� +RHYHå� NRQIHUHQFLDL� N³]SRQW�
EDQ��*DUGHUHQ�N³]HO¦EHQ��$�IHVW²L�WžMRQ
IHNY²� ¦S¹OHWNRPSOH[XPEDQ� Q¦KžQ\
NLY¦WHOOHO�FVDNQHP�PLQGHQ�HXU°SDL�¦V
N³]HO�NHOHWL� RUV]žJE°O� MHOHQ� YROWDN� D
7: 5�(XURSH�UžGL°DGžVDLQDN�EHPRQG°L�
Q¦KžQ\DQ�WROPžFVDLNNDO�HJ\¹WW��+D]žQ�
NDW�D�0(5$�QHY¦EHQ�*HU]VHQ\L�/žV]O°
¦V�IHOHV¦JH��0žULD�N¦SYLVHOWH�

6]HSWHPEHU���žQ��FV¹�
W³UW³N³Q�HVWH�NH]G²G³WW
D�NRQIHUHQFLD�/HR�.DUO\Q
7: 5� YH]HW²� �.RU� ��UH
¦S¹O²�EX]GªWžVžYDO���/HR
.DUO\Q� YDODPLNRU� GU�� -�
9HUQRQ� 0F*HH� SDVD�
GHQDL�2SHQ�' RRU�*\¹OH�
NH]HW¦QHN�YROW�DNWªY�WDJMD
¦V�D�OHONLSžV]WRU�NHEHOED�
UžWMD��� $]� HXU°SDL� RUV]ž�
JRNEDQ� IRO\°� HYDQJ¦OL�
XPL� UžGL°DGžVRNU°O� HO²�
V]³U� D]� RURV]� ¦V� OLWYžQ
PXQNDWžUVDN� WDUWRWWDN
EHV]žPRO°W��0žVQDS��V]HSWHPEHU���¦Q�
S¦QWHNHQ�D�UHJJHOL�žKªWDWRW�D�ILQQ�-XNND
1RUYDQWR�YH]HWWH�D�æ0XWDVG�PHJ�QHNHP
D�7H�GLFV²V¦JHGHW�å�N¦U¦V�DODSMžQ��DPLW
0°]HV�WžUW�,VWHQ�HO¦��$�EHV]žPRO°N�LV
IRO\WDW°GWDN� D� EHUEHU�� D]� ³UP¦Q\�� D
Q¦PHW�¦V�D� IUDQFLD�UžGL°VRN�HO²DGžVDL
žOWDO��.³]EHQ�D�7: 5�(XURSD� PXQNDWžU�
VDL�� ªJ\� 7HG� 6LHPHQV� ¦V� -RH� )RUW
PRQGWžN� HO� WDSDV]WDODWDLNDW� ¦V
MDYDVODWDLNDW� D� MHOHQOHY²NQHN�� ¦V� /HR
.DUO\Q�WDUWRWW�HO²DGžVW� $�%LEOLD�¹]HQHWH
HOLQGXOžVžU°O�¦V�YLOžJK°GªW°�·WMžU°O��.³�
]³OWH��KRJ\�MHOHQOHJ����HXU°SDL�Q\HOYHQ
¦V�³VV]HVHQ�D�YLOžJ����Q\HOY¦Q�IRO\LN�H]
D]�HYDQJ¦OLXPL�UžGL°V]ROJžODW��YDJ\LV�D
6]HQWªUžV�VRUR]DWRV�PDJ\DUž]DWD�-�� 9HU�
QRQ�0F*HH�HUHGHWL�IHOGROJR]žVD�V]HULQW�
3¦QWHNHQ� D]� HVWL� °UžNEDQ� D� KRUYžW�� D
V]HUE��D�URPžQLDL�NDOGHUDVK�¦V�D�OHQJ\HO
SDUWHUHN�LVPHUWHWW¦N�PXQNžMXNDW�

6]RPEDWRQ�D�UHJJHOL�XWžQ�+XJR�' DQ�
NHU�YH]HWWH�D]�žKªWDWRW�(I���������DODS�
MžQ� ¦V� KDQJR]WDWWD�� KRJ\� ,VWHQ� N¦SHV
HOY¦JH]QL� PLQGD]W�� DPLW� PL� HON¦S]HO�
KHWHWOHQQHN� ¦V�OHKHWHWOHQQHN�WDUWXQN�
.³YHWNH]WHN�VRUUHQGEHQ�D�W³U³N��D�J³�
U³J��D]�DUDE��D�SHU]VD��D�VY¦G��D�QRUY¦J��D
GžQ��PDMG�HVWH�D� ILQQ��D�PDJ\DU� ¦V�D
URPžQ� UžGL°HO²DG°N� EHV]žPRO°L�� .³]�
EHQ� D� 7: 5� PXQNDWžUVDL� NLVFVRSRUWRV
J\¸O¦VHNHW�YH]HWWHN�HJ\HV�UžGL°DGžVRN

WRYžEEIHMOHV]W¦V¦YHO� NDSFVRODWEDQ�� $
EHIHMH]²�HO²DGžVW�+DUU\�%HWWLJ�HXU°SDL
YH]HW²�WDUWRWWD��EHPXWDWYD�D� KROODQ�
GLDL�N³]SRQW�PXQNDWžUVDLW��D]�LG²N³�
]³QN¦QW� IHOPHU¹O²� SUREO¦PžNDW� ¦V
PHJROGžVRNDW��.LHPHOWH��KRJ\�D�PXQ�
ND�PLQGHQ�Iž]LVžEDQ�WDSDV]WDOKDW°� ,V�
WHQ�NHJ\HOPHV�YH]HW¦VH�¦V�W³U²G¦VH�
D�UžGL°V]ROJžODW�HJ\UH�URKDPRVDEEDQ
IHMO²GLN�·J\��KRJ\�QHPVRNžUD�PžU�D
YLOžJ�PLQGHQ�WžMžQ�KLUGHWLN�D]�HYDQ�
J¦OLXPRW�D�7: 5�N³]YHWªW¦V¦YHO�LV�

$� PDJ\DU� HYDQJ¦OLXPL� UžGL°V]RO�
JžODW��D�0(5$�PXQNžMžU°O�*HU]VHQ\L

/žV]O°�WDUWRWW�EHV]žPRO°W��,VPHUWHWWH
D�V]ROJžODW�HOLQGXOžVžW�� $�%LEOLD�¹]H�
QHW¦ QHN�HGGLJ�PHJWHWW�·WMžW�¦V�PRV�
WDQL�P̧N³G¦V¦W��(OPRQGWD��KRJ\� MH�
OHQOHJ����PLOOL°�PDJ\DUXO�EHV]¦O²� HP�
EHUQHN�LJ\HNV]¹QN�V]ROJžOQL��DNLN���
RUV]žJEDQ�¦OQHN��$�0(5$�DGžVDLQDN
KDOOJDW°L�OHYHOHLNEHQ�DUU°O�DGWDN� V]ž�
PRW��KRJ\�Wª]�V]ž]DO¦NXN�D�UžGL°DGž�
VRN�U¦Y¦Q�LVPHUWH�PHJ�-¦]XV�.ULV]WXV
HYDQJ¦OLXPžW�¦V�IRJDGWD�HO�²W��PLQW
8UDW�¦V�0HJYžOW°W��(]HNHW�D]�DGDWRNDW
D������EHQ�Y¦J]HWW�N¦UG²ªYHV�IHOP¦U¦V
KR]WD�QDSYLOžJUD��DPLW�D�0(5$�����
OHYHOH]²� KDOOJDW°MD� PHJN¦UGH]¦V¦YHO
Y¦JH]W¹QN�� $]� HYDQJ¦OLXPL� UžGL°V
SURJUDPRNDW�D�KDOOJDW°N����V]ž]DO¦ND
QDSRQWD�KDOOJDWMD�I²N¦QW�D�KLWEHQ�YDO°
Q³YHNHG¦V��������-¦]XV�.ULV]WXV�PHJ�
LVPHU¦VH� ��� ��� HJ\¦QL� SUREO¦PžN
PHJROGžVD����� ���D]�HYDQJ¦OLXP�PHJ�
LVPHU¦VH�������¦V�D]�HJ¦V]V¦JHV� ELE�
OLDL�WDQªWžV�������¦UGHN¦EHQ��$�KDOOJD�
W°N�D�0(5$�SURJUDPMžYDO�D�URNRQRN
¦V� FVDOžGWDJRN�� J\¹OHNH]HW¹N� OHONL�
SžV]WRUD� ¦V� YDODPHO\LN� J\¹OHNH]HWL
WDJ��PXQNDWžUVDLN��N°UKž]L� V]REDWžU�
VDLN�YDJ\�D�0(5$�ODSMDL�¦V�PDJD]LQMDL�
YDODPLQW�D�UžGL°V]ROJžODW�žOWDO� NHU¹O�
WHN�NDSFVRODWED��$�KDOOJDW°N� ��� ��D
I¦UIL������ �D�Q²��$����¦YHQ�DOXOL� KDOO�
JDW°N�DUžQ\D�������$�KDOOJDW°N������D

D� PDJ\DURUV]žJL� W³UW¦QHOPL� HJ\Kž]DN
WDJMD�� ��� ��D� EDSWLVWD� ¦V� �� ��D� HJ\¦E
HYDQJ¦OLXPL� N³]³VV¦J� WDJMD�� ��� � �XN
QHP�N³]³OWH�IHOHNH]HWL�KRYDWDUWR]žVžW�

$�PDJ\DURUV]žJL�EHV]žPRO°�PžVRGLN�U¦�
V]¦EHQ�D�KDOOJDW°N�OHYHOHLE²O� KDQJ]RW�
WDN�HO�NLYRQDWRN��DPHO\HNEHQ�D�KDOOJD�
W°N� LJ\HNH]QHN� KžOžMXNDW� NLIHMH]QL� D
PLQGHQKDW°� ,VWHQ�LUžQW�H]¦UW�D�UžGL°�
V]ROJžODW¦UW��D�0(5$�PXQNDWžUVDL¦UW�¦V
WžPRJDW°LN¦UW��YDODPLQW�D�7: 5�YLOžJP¦�
UHW̧�EL]RQ\VžJW¦WHOL�PXQNžMž¦UW�� $� %LE�
OLD�¹]HQHWH� VHJªWL�D�KDOOJDW°NDW�D�ELEOLDL

SU°I¦FLžN� ¦UWHOPH]¦V¦EHQ� ¦V
PLQGHQQDSL� DONDOPD]žVžEDQ�
,VWHQ� PHJLVPHU¦V¦EHQ� ¦V� D]
HYDQJ¦OLXP� J\²]HOPHV� KDWDO�
PžQDN�PHJWDSDV]WDOžVžEDQ�

$]�D�NªYžQVžJXQN�¦V�D]¦UW� LPžG�
NR]XQN��KRJ\�D�%LEOLD�UžGL°� žO�
WDOL� PHJLVPHUWHW¦V¦QHN� KDWDO�
PDV�P̧YH�J\²]HOPHVHQ� KDODG�
MRQ� WRYžEE� PLQGDGGLJ�� DPªJ
HOM³Q�D]�—U�-¦]XV�.ULV]WXV�

' U��*HU]VHQ\L�/žV]O°
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0žVQDS�UHJJHO�D]�(5)�QDJ\�PHJEHV]¦�
O¦V¦UH�YROWXQN�KLYDWDORVDN��0LQGHQ�FV¹�
W³UW³N³Q�YDQ�HJ\�LO\HQ�PHJEHV]¦O¦V��DKRO
PLQGHQ� PXQNDWžUV� MHOHQ� YDQ�� (]HQ� D]
DONDOPRQ�HOKDQJ]LN�HJ\�,JH��D�OHJIRQWR�
VDEE�N³]³V�N¦UG¦VHN�¦V�D�Y¦J¦Q�LPžGVžJ�

,WW�D�YHQG¦JOžW°LQN�OHKHW²V¦JHW�DGWDN�D
V]žPXQNUD�� KRJ\� D� 0(5$� EHPXWDWNR]�
]RQ��$����SHUFHV��EHPXWDW°�XWžQ��DPLW
NLV�FVDSDWXQN�YH]HW²MH�WDUWRWW��HJ\HQN¦QW
EHPXWDWNR]KDWWXQN��$]�HJ\�°UžV�PHJEH�
V]¦O¦V� XWžQ� D� VW·GL°NDW� WHNLQWKHWW¹N
PHJ��$�VW·GL°N�D�N³]¦SV²�¦S¹OHW�OHJIHOV²
HPHOHW¦Q�YDQQDN��D�P̧VRUN¦V]ªW¦V� WHFK�
QLNDL�KHO\V¦JHLYHO�HJ\¹WW��(OP¦O\HGW¹QN
D]�(5)�žOWDO�KDV]QžOW�V]žPªW°J¦SHV� SUR�
JUDPEDQ��DPHOO\HO�D� IHOY¦WHOHNHW�N¦V]ª�
WLN��0HJEHV]¦OW¹N�D�P̧VRUN¦V]ªW¦V� WHFK�
QLNDL�U¦V]OHWHLW�¦V�D]�DUFKLYžOžVW�LV��/žW�
KDWWXN� D]W� D� KHO\V¦JHW� LV�� DKRQQ¦W� D]
DGžVRN�NLVXJžU]žVD�W³UW¦QLN��$]�(5)�QHN
N¦W����°UžV�DGžVD�YDQ�1¦PHWRUV]žJEDQ�
D]�(5)���¦V����0LYHO�H�N¦W�FVDWRUQžKR]
N¦W�EHUHQGH]¦VUH�YDQ�V]¹NV¦J��H]¦UW�H]H�
NHW�D�WHFKQLNDL�V]DNHPEHUHN�FVDN�E¦EL�
QHN�EHF¦]LN�D�Kž]RQ�EHO¹O��%¦ELN��PHUW

QDJ\RQ� RGD� NHOO� UžMXN� ILJ\HOQL�� 0LQGHQ
K¦WHQ�PžV�D�IHOHO²V�D]¦UW��KRJ\�D� V]¹QHW�
PHQWHV�P̧N³G¦V�EL]WRVªWYD�OHJ\HQ��,G¦Q
HGGLJ�H]W�����EDQ�VLNHU¹OW�WHOMHVªWHQL¹N�

0HJOžWRJDWWXN� D� &,1$� �&KULVWOLFKH
,QWHUQHW�$UEHLWVJHPHLQVFKDIW��.HUHV]W\¦Q
,QWHUQHWHV� 0XQNDN³]³VV¦JHW�� DKRQQ¦W
VRN�NHUHV]W\¦Q�MHOOHJ̧�,QWHUQHWHV�SRUWžOW
¹]HPHOWHWQHN��(]�D�WžUVDVžJ�LV�D�(5)�E²O
Q²WW�NL��6RN�KDV]QRV�WDSDV]WDODWRW� J\¸MW³W�
W¹QN�D]�,QWHUQHWWHO�NDSFVRODWEDQ��.¦UG¦�
VHNHW�WHWW¹QN�IHO�D�V]HUYHU��D]�,QWHUQHWHV
UžGL°]žV� ¦V� SRUWžO� NLDODNªWžV� W¦PžLEDQ�
9LVV]DW¦UYH��D]�(5)�LIM·VžJL�SURJUDPRN¦UW
IHOHO²V�YH]HW²M¦YHO�EHV]¦OJHWW¹QN��$]�(5)
���FVDWRUQD�D]��DPHO\�D]�LIM·VžJQDN�V]°O
UHQGNªY¹O�ILDWDORV�KDQJRQ��VRN�VRN�]HQ¦�
YHO��,WW�LV�VRN�N¦UG¦VUH�NDSKDWWXQN�YžODV]W�
$�QDS�PHJOHSHW¦VH�D]�YROW��KRJ\�N³]¹O¹QN
N¦W�OžQQ\DO�N¦V]ªWHWWHN�¦O²�ULSRUWRW�� ,]JDO�
PDV�YROW�OžWQL�D]� ¦O²� P̧VRU�V]HUNHV]W¦�
V¦QHN�PR]]DQDWDLW�PLQG�WHFKQLNDL��PLQG
V]HUNHV]W²L�ROGDOU°O��/žWKDWWXN�P¦J�D]�(5)
79�VW·GL°MžW�LV�

8WROV°QDS� G¦OHO²WW� N¦W� SURJUDPXQN� YROW�
$]�HOV²�D]�(5)�,QWHUQHWHV�ROGDOžQDN�PHJ�
WHNLQW¦VH��D�PžVLN�D]�(5)���UHJJHOL�SURJ�
UDPMžQDN�P̧VRUV]HUNHV]W¦VH��-°�³WOHWHNHW
NDSWXQN�D]�,QWHUQHWHV�UžGL°]žVKR]�LV�

+žOžW� DGXQN� ,VWHQQHN� D]¦UW�� KRJ\� RWW
OHKHWW¹QN��¦V�KRJ\�D]�RWWDQL�WHVWY¦UHN� LV�
PHUHWHL�žOWDO�V]DNPDLODJ�JD]GDJRGKDWWXQN�
5HP¦OM¹N��D]�·M�LVPHUHWHLQNHW�D� PLQGHQ�
QDSRNEDQ�� D]� DGžVRN� N¦V]ªW¦V¦EHQ� M°O
WXGMXN�KDV]QžOQL�

6]DE°�=ROWžQ

YªWHWW¦N� UžGL°V� LVPHUHWHLNHW�� $]RQEDQ
PLQGDQQ\LXQN�HO²WW�YLOžJRVVž�YžOW�D]�HOV²
V]HPSRQW��D�NXOW·UžQN�ILJ\HOHPEHY¦WHOH�
DPLUH�D]WžQ� ¦SªWKHWW¹N�D�KDOORWWDNDW�� ,V�
PHUQHP�NHOO�D�NXOW·UžW��DPLEHQ�¦OHN�¦V
GROJR]RN� D]¦UW�� KRJ\� PLQGHQNL� V]žPžUD
¦UWKHW²HQ�WXGMDP�WRYžEEDGQL�D]�¹]HQHWHW�
)HOW¦UN¦SH]YH�� KRJ\� NL� D� KDOOJDW°VžJRP�
LVPHUYH� D]� ¹]HQHWHP� N³]SRQWL� W¦PžMžW�
QHNLžOOKDWRN�PHJWHUYH]QL�D]�DGžVW��PHO\�
QHN� PRQGDQLYDO°MžW� VRNV]RU� U³YLGHQ� ¦V
W³P³UHQ�NHOO�žWDGQXQN�
(YDQJ¦OLXPL� UžGL°� O¦Y¦Q� PLQGHQ� ¹]HQH�
W¹QNQHN�KRUGR]QLD�NHOO�D�%LEOLD�LJD]VžJDLW�
.¹O³Q³VHQ��KD�OHKHW²V¦J¹QN�Q\ªOLN�NHUHV�
NHGHOPL� UžGL°NEDQ� VXJžUR]QXQN�� (KKH]
NDSFVRO°GYD�U³YLG�HJ\SHUFHVHNHW�NHOOHWW�ªU�
QLD� PLQGHQNLQHN� HJ\� NRQNU¦W� KDOOJDW°L
U¦WHJ�V]žPžUD��0DMG�$ODQ�D�UžGL°MžW¦N�DO�
NDOPD]žVžYDO�IRO\WDWWD��NLHPHOYH�D�GUžPD
NHOO¦NHLW��V]HUHSRV]WžV��NDWDU]LV�HO²DGžVD�
D� SLOODQDWRN� KDWžVRV� PHJIRUPžOžVD� ¦V� D
KDOOJDW°VžJUD�J\DNRUROW�KDWžVD���$� P̧VRU
SRQWRV�IHO¦SªW¦VH�LV�D�KDOOJDW°N¦UW�YDQ��D
KDQJHIIHNWXVRNNDO� ¦V�D�PLNURIRQ�KHO\HV
KDV]QžODWžYDO�HJ\¹WW�
$�UžGL°Q�NHUHV]W¹O�D]�HPEHUHN�V]ªY¦KH]�D

—M�PXQNDWžUVN¦QW�L]JDWRWWDQ�YžUWDP�D
7: 5 ���QDSRV�N¦S]¦V¦W��6]ªYHPEHQ�Q¦PL
V]RURQJžVVDO� ¦V�N¦WV¦JHNNHO�LV��KLV]HQ
LGHJHQ�HPEHUHN�N³]¦�PHQQL��U¦J�QHP
KDV]QžOW�Q\HOYHQ�HO²DGžVRNDW�KDOOJDWQL�
·M�NDSFVRODWRNDW�YžOODOQL��PLQGLJ�NLKªYžV
D�V]žPRPUD�
0LQGHQ�NH]GHW�QHK¦]ê�GH�OHN¹]GKHW²�
.¹O³Q³VHQ��KD�.ULV]WXV�WHVW¦QHN�WDJMDL
N³]³WW�YDJ\XQN��$�V]HUHWHW�¦V�N³]³VV¦J
O¦JN³UH�W³OW³WWH�EH�D�WHUPHW��SHUV]H�QHP
PLDWWXQN��KDQHP�PHUW�,VWHQ�YROW�MHOHQ�
1HP�V]žPªWRWW��KRJ\�OLWYžQ������URPžQ
����� FVHK� ����� V]ORYžN� ����� OHQJ\HO� ����
V]HUE������YDJ\�PDJ\DU�������WHVWEHQ�YRO�
WXQN�RWW��PHUW�HJ\�I²�N¦UG¦V�OHEHJHWW�D
V]HP¹QN� HO²WW�� æ+RJ\DQ� N³]YHWªWV¹N
P¦J�KDW¦NRQ\DEEDQ�.ULV]WXV�³U³PKªU¦W
D]� ¦WHUHQ� NHUHV]W¹O"å� (UU²O� V]°OWDN� D]
HO²DGžVRN��DPLNHW�IHOYžOWYD�WDUWRWW�$ODQ
%DFNPDQ�¦V�7HG�6LHPHQV��D�N³]³V�UHJ�
JHOL�žKªWDWRNDW�N³YHW²HQ�
1DSRQWD��[����°UD�� ������SHUFHV�NžY¦�
V]¹QHWHNNHO�� K¦WI²� HVWH� HJ\¦QL� SLKH�
Q¦VVHO�� NHGG� HVWH� EXGDSHVWL� YžURVQ¦�
]¦VVHO�WDUNªWYD�
1¦PHO\HN� PHJDODSR]WžN�� PžVRN� NLE²�
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������RNW°EHU���W°O��QRYHPEHU���LJ� Ož�
WRJDWžVW� WHWW¹QN� D]� (5)�Q¦O� �(YDQJH�
OLXPV�5XQGIXQN���D�1¦PHW�(YDQJ¦OLXPL
5žGL°QžO��0RVW�W³EEV¦J¦EHQ�ILDWDODEEDN
YHKHWW¹QN�U¦V]W�H]HQ�D�WDQXOPžQ\·WRQ�
$� OžWRJDWžVXQN�F¦OMD� YROW��WDSDV]WDODWR�
NDW�J\̧ MWHQL��YDMRQ�²N�KRJ\DQ�FVLQžOMžN
D]�HYDQJ¦OLXPL�UžGL°]žVW�PD�LOO��PLO\HQ
P°GRQ�KDV]QRVªWMžN�D]�,QWHUQHWHW�

$]� (5)� N³]SRQWMD� : HW]ODUEDQ� D� %HU�
OLQHU�5LQJHQ�WDOžOKDW°��DPHO\���¦S¹OHWE²O
žOO��2GD¦UNH]¦V¹QNNRU�V]HUHWHWWHO� IRJDG�
WDN� ¦V� D� 0RQWD� &DUOR� QHY̧� V]REžEDQ
NH]GW¹N�HO�SURJUDPXQNDW��†UGHNHV�YROW
V]žPRPUD�D]��KRJ\�D�I²EE�NRQIHUHQFLD�
KHO\V¦JHN�D�7: 5�DG°žOORPžVDLU°O� YDQ�
QDN�HOQHYH]YH�� ŠJ\�MžUKDWWXQN�6UL�/DQNDL
¦V�%RQDLU�WHUPHNEHQ�LV��%HV]¦OJHWW¹QN
D]�(5)�V]HUYH]HWL�IHO¦SªW¦V¦U²O�� EHPXWDW�
WžN�D�UžGL°�HJ\HV�V]HNFL°LW�¦V�IHODGDWDLW�
(]XWžQ�PHJQ¦]W¹QN�HJ\�ILOPHW�D]�(5)�
U²O��0DMG�PHJWHNLQWHWW¹N�D�V]žPªW°J¦SHV
N³]SRQWRW�� 0HJPXWDWWžN� D� KžO°]DW� O¦�
Q\HJHV�U¦V]HLW�¦V�D�PLQGHQQDSL� IHODGD�
WRN� WžPRJDWžVžKR]� V]¹NV¦JHV� DSSDUž�
WXVW��%HV]¦OWHN�D]�HGGLJL�IHMOHV]W¦VHNU²O
¦V�D�M³Y²�OHKHW²V¦JHLU²O�LV��$�QDS�Y¦J¦Q�D
OHONLJRQGR]°L�OHYHOH]¦VU²O�EHV]¦OJHWW¹QN
HQQHN�D�WHU¹OHWQHN�D�V]DN¦UW²M¦YHO�� HO�
PRQGWD��KRJ\�HJ\UH�W³EE�HOHNWURQLNXV
OHYHOHW�NDSQDN�VRN�N¦UG¦VVHO��—J\�OžWMžN
H]�D�M³Y²EHQ�FVDN�IRNR]°GQL�IRJ��%·FV·�
]žV�HO²WW�PHJQ¦]W¹N�D]�(5)� OHONLJRQGR�
]°L�RV]WžO\žW�LV��(]]HO�]žUXOW�D]�HOV²�QDS�

NXOFV�D�+$1*�XQN� �$�MHON¦SHN��D�Q\HOYH�
]HW�¦V�D�]HQH�PHJIHOHO²�DONDOPD]žVžQ�W·O
PHJWXGKDWWXN��KRJ\DQ�LVPHUKHWM¹N�PHJ
D�KDOOJDW°VžJRW�
�� .³]YHWOHQ�GLUHNW�PHJILJ\HO¦V��Q¦]QL�ß

N¦UGH]QL�ß�KDOOJDWQL�D� PLQGHQQDSRN�
EDQ��ROYDVQL�¦V�WžM¦NR]°GQL�D�WHOHYª]L�
°Q��·MVžJRNRQ�NHUHV]W¹O�

�� $� KDOOJDW°VžJ� OHYHOHLQHN� HOHP]¦VH
NDSFVžQ

�� .³U¹OWHNLQW²HQ�PHJIRJDOPD]RWW��NRQNU¦W
N¦UG¦VHN�D�KDOOJDW°NKR]

�� $]� ¦WHUHQ� NHUHV]W¹O� IHOWHWW� HJ\V]HU̧
N¦UG¦VHNE²O��SO��0L�D�NHGYHQF�UžGL°�
SURJUDPMD"�

9¦J¹O��GH�QHP�XWROV°�VRUEDQ��UHIOHNWžO°
N¦UG¦VHNNHO�]žUWXN�D�N³]³V�HJ\¹WWO¦WHW�
DPHO\HN�HO²VHJªWLN�D]�DGžVRN�PHJWHUYH�
]¦V¦W�
$�KžURP�QDSRW�SHGLJ�V]ªYHLQNE²O�M³Y²
LPžGVžJRN�VRUžYDO�IHMH]W¹N�EH��+LV]HQ�D]
HOV²�¦V�HOHQJHGKHWHWOHQ�IHOW¦WHO�D�UžGL°�
]žVKR]� LV�� LPžGVžJEDQ� WLV]WD� NH]HNHW
HPHOQL� D]� —U� IHO¦�� PHUW� D]� ¦WHUHQ
NHUHV]W¹O�D�OHONLV¦J¹QN�LV�WRYDWHUMHG�
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,QWHUQHWHV�UžGL°DGžVXQN�KDPDURVDQ� LQ�
GXO��0HJWDOžOKDW°�OHV]�D� ZZZ�PHUD�KX����������������������� �
FªPHQ��$]� ,QWHUQHWHQ��HGGLJ�P¦J�DOLJ
P̧N³G³WW�HYDQJ¦OLXPL�UžGL°SURJUDP��$
QDJ\�¦UGHNO²G¦V�D]W�MHO]L��KRJ\�IRQWRV
PHJMHOHQQL�LWW�LV�,VWHQ�LJ¦M¦YHO��$KRJ\
-¦]XV�LV�RGDPHQW��DKRO�D�EHWHJHNHW�WD�
OžOWD��0RVW�PL�LV�RGDPHJ\¹QN�DKRO�D
ILDWDORNDW� WDOžOMXN�� D]� ,QWHUQHWUH�� 5H�
P¦OM¹N� ¦V�LPžGNR]XQN��KRJ\�LWW�E³Q�
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