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VĂRZD�NOXF]RZH�

DOEXP�IRWRJUDILF]Q\��VSRăHF]QRĜÈ��PDWHULDOQRĜÈ��KLVWRULD�P´ZLRQD��JHVW�

SHUIRUPDW\ZQ\

VWUHV]F]HQLH�

1LQLHMV]\�DUW\NXă�Z\NUDF]D�SR]D�UR]ZDĽDQLD�QD�WHPDW�IRWRJUDILL�MDNR�

SRMHG\QF]HJR�REUD]X�L�EDGD�MHM�DNW\ZQH�Ľ\FLH�MDNR�Z\GDU]HQLD��NW´UH�

UR]JU\ZD�VLÚ�Z�ZLHOX�SU]HVWU]HQLDFK�L�F]DVDFK��$OEXP�IRWRJUDILF]Q\��MDNR�

SU]HVWU]Hą�Z\REUDĻQL�L�NUHDW\ZQRĜFL��RGG]LDăXMH�QD�ZLHOH�]P\Vă´Z��-HVW�

PLHMVFHP�GRW\NRZ\P�L�RUDOQ\P��NW´UH�SR]ZDOD�WZ´UF\�OXE�ZăDĜFLFLHORZL�

DOEXPX�Z\UDĽDÈ�]PLHQLDMÆFH�VLÚ�QDUUDFMH��)XQNFMD�WD�REHMPXMH�U´ZQLHĽ�LQQ\�

]P\Vă�Š�VăXFKDQLH�RSRZLDGDQ\FK�KLVWRULL�L�DQJDĽRZDQLH�VLÚ�Z�QLH�Z\REUDĻQLÆ��

2UDOQ\�VăXFKRZ\�ZL]XDOQ\�GRW\NRZ\�DVSHNW�DOEXPX��NW´U\�IXQNFMRQXMH�MDNR�

UHIOHNV\MQD��ZHZQÚWU]QD��HZRNDF\MQD�SU]HVWU]Hą��RWZLHUD�VLÚ�U´ZQLHĽ�QD�

SU]HVWU]Hą�SXEOLF]QÆ�L�ZVS´OQÆ�SRSU]H]�SHUIRUPDQV�L�LQQH�NUHDW\ZQH�ĜURGNL�

Z\UD]X��)RWRJUDILD��SRSU]H]�F]\QQRĜFL�]ZLÆ]DQH�]�MHM�Z\NRQDQLHP��Z\PLDQÆ��

NROHNFMRQRZDQLHP�L�HNVSRQRZDQLHP�Z�DOEXPDFK��DQJDĽXMH�ZLG]´Z�Z�

U]HF]\ZLVWH�L�Z\REUDĽRQH�VSRăHF]QRĜFL��MDNR�PLHMVFH�G]LHOHQLD�VLÚ�L�

QDZLÆ]\ZDQLD�ZLÚ]L�

$QGUHD�.XQDUG���6WDUV]\�NXUDWRU�GV��IRWRJUDILL�Z�1DURGRZHM�*DOHULL�.DQDG\�

]DMPXMH�VLÚ�NXUDWRUVWZHP��EDGDQLDPL�L�SXEOLNDFMDPL�GRW\F]ÆF\PL�IRWRJUDILL�

KLVWRU\F]QHM�L�ZVS´ăF]HVQHM��$XWRUND�Z\VWDZ��6KLIWLQJ�6LWHV���������6XVDQ�

0F(DFKHUQ��6WUXFWXUHV�RI�0HDQLQJ���������6WHHOLQJ�WKH�*D]H���������6FRWW�

0F)DUODQG��$�&XOWLYDWHG�9LHZ���������)UHG�+HU]RJ���������&ODVK��&RQIOLFW�DQG�

,WV�&RQVHTXHQFHV���������0LFKHO�&DPSHDX��,FRQV�RI�2EVROHVFHQFH���������

3KRWRJUDSK\�LQ�&DQDGD�������������������0DUOHQH�&UHDWHV�š�3ODFHV��3DWKV��

DQG�3DXVHV��������ZUD]�]�6XVDQ�*LEVRQ�*DUYH\�3KRWRVWRULHV�&DQDGD�

�ZLUWXDOQD�Z\VWDZD�]������U����$QWKURSRFHQH��������ZUD]�]�6RSKLH�+DFNHWW�L�

8UVHP�6WDKHOHP��0R\UD�'DYH\��7KH�)DLWKIXO���������0RYHPHQW��([SUHVVLYH�

%RGLHV�LQ�$UW��������RUD]�.DQ�$]XPD��$�0DWWHU�RI�3ODFH��������ZUD]�]�

DV\VWHQWNÆ�NXUDWRUD�(XLMXQJ�0F*LOOLV��.XQDUG�Z\NăDGD�KLVWRULÚ�IRWRJUDILL��
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V]WXNÚ�NDQDG\MVNÆ�L�WHRULÚ�NXOWXU\�QD�8QLZHUV\WHFLH�&DUOHWRQ�L�4XHHQ
V�

8QLYHUVLW\��D�WDNĽH�SURZDG]L�Z\NăDG\�QD�WHPDW�IRWRJUDILL�Z�FDăHM�.DQDG]LH��-HM�

RVWDWQLH�RSXEOLNRZDQH�HVHMH�WR�6WLOOO�0RYLQJ��)XJLWLYH�DQG�8QIROGLQJ��-LQ�PH�

<RRQ�DQG�3KRWRJUDSK\�Z�-LQ�PH�<RRQ��6FRWLDEDQN�3KRWRJUDSK\�$ZDUG�

�6WHLGHO�������RUD]�-DPHV�1LFKRODV�DQG�6DQGUD�6HPFKXN��3KRWRJUDSK\�DQG�

&ROODERUDWLRQ�Z�,WKLQ�HQ�ZXNšZH�SODFH�RXUVHOYHV�DW�WKH�FHQWUH��-DPHV�

1LFKRODV�DQG�6DQGUD�6HPFKXN��0DF.HQ]LH�$UW�*DOOHU\��������

:VS´ăUHGDNWRUND�NVLÆĽNL�7KH�&XOWXUDO�:RUN�RI�3KRWRJUDSK\�LQ�&DQDGD��0F*LOO�

4XHHQţV�8�3���������SXEOLNRZDăD�U´ZQLHĽ�Z��1DWLRQDO�*DOOHU\�RI�&DQDGD�

5HYLHZ���8QLYHUVLW\�RI�7RURQWR�3UHVV����7KH�-RXUQDO�RI�&DQDGLDQ�$UW�+LVWRU\���

�,QWHUQDWLRQDO�-RXUQDO�RI�&DQDGLDQ�6WXGLHV��RUD]��(DUO\�3RSXODU�9LVXDO�

&XOWXUH��
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6WDOH�REHFQH��ZFLÅļ�ZǲQRZ\FK�RGVĂRQDFK��
$NW\ZQH�ļ\FLH�KLVWRU\F]Q\FK�DOEXP³Z�
IRWRJUDILF]Q\FK

0\ěOHQLX�RǲIRWRJUDILL�RG�]DZV]H�WRZDU]\V]\ĂR�NLOND�NOXF]RZ\FK�

LGHL�GRW\F]ÅF\FK�MHM�]ZLÅ]NX�]ǲF]DVHP ��:HGĂXJ�MHGQHM�]ǲQLFK��

JĂÙERNR�]DNRU]HQLRQHM�LǲVLÙJDMÅFHM�VDP\FK�SRF]ÅWN³Z�PHGLXP��

IRWRJUDILD�WR�SU]HGH�ZV]\VWNLP�REUD]�ŦQLHUXFKRP\ť��-DN�P³ZLĂ�

Zǲ�����URNX�/RXLV�-DFTXHV�0DQG©�'DJXHUUH��VXNFHV�MHJR�

Z\QDOD]NX�SROHJD�QDǲW\P��ļHǲG]LÙNL�G]LDĂDQLX�ěZLDWĂD�

LǲFKHPLNDOL³Z�ŦFLHQLH�QLH�]GÅļDMÅ�]PLHQLÇ�VZRMHJR�SRĂRļHQLDť
�
��

5³ZQLHļ�:LOOLDP�+HQU\�)R[�7DOERW�]PDJDĂ�VLÙ�]ǲ]DWU]\PDQLHP�

QDǲSDSLHU]H�QLHXFKZ\WQ\FK�VFHQ�U]XWRZDQ\FK�ZǲFDPHUD�REVFXUD

ş�ŦEDMHF]Q\FK�REUD]³Z��WZRU³Z�MHGQHM�FKZLOL��NW³U\P�SLVDQH�MHVW�

U³ZQLH�V]\ENLH�]QLNQLÙFLHť��5R]P\ěODĂ��ŦMDNļH�FXGRZQLH�E\ĂRE\��

JG\E\�PRļQD�E\ĂR�VSUDZLÇ��E\�WH�QDWXUDOQH�REUD]\�WUZDOH�VLÙ�

RGFLVQÙĂ\�LǲSR]RVWDĂ\�XWUZDORQH�QDǲSDSLHU]H�ť
�
��7D�NRQFHSFMD�

IRWRJUDILL��Z\QLNDMÅFD�]ǲSUDJQLHQLD��E\�]DWU]\PDÇ�SĂ\QQRěÇ�

Lǲ]PLHQQRěÇ�ļ\ZHJR��ZLHF]QLH�UXFKRPHJR�ěZLDWD��]URG]LĂD�WDNļH�

QLHV]F]ÙVQH�SU]HNRQDQLH��ļHǲWR��FR�XWUZDORQH�QDǲ]GMÙFLDFK��]RVWDĂR�

]DWU]\PDQH�ZǲSU]HV]ĂRěFL��$NW\ZQH�FHFK\�IRWRJUDILL�ş�MHM�]GROQRěÇ�

GR�SU]HPLHV]F]DQLD�VLÙ�SRǲěZLHFLH��JURPDG]HQLD�RSRZLHěFL�

LǲIRUPRZDQLD�NUÙJ³Z�]DDQJDļRZDQ\FK�RV³E�ş�ZǲSU]HZDļDMÅFHM�

PLHU]H�LJQRURZDQR�

�

7DNLH�MHGQRVWURQQH�SRVWU]HJDQLH�IRWRJUDILL�SRPLMD�]ZLÅ]DQH�

]ǲQLÅ�G]LDĂDQLD�RUD]�ZLHORěÇ�UHSUH]HQWRZDQ\FK�SU]H]�QLÅ�

Z\PLDU³Z�F]DVRZ\FK��&KRG]L�WX�]DU³ZQR�RǲZ\GDU]HQLD�]ǲFKZLOL�

MHM�Z\NRQDQLD��MDN�LǲZDUXQNL�ZRN³Ă�IRWRJUDIRZDQ\FK�SRVWDFL�ş�F]\�

WR�SRGF]DV�VIRUPDOL]RZDQHM�VHVML�ZǲVWXGLX��F]\�ZǲPQLHM�

RJUDQLF]DMÅF\P�ěURGRZLVNX��NW³UH�VSU]\MD�ZLÙNV]HM�

VSRQWDQLF]QRěFL��)RWRJUDILD��NUÅļÅF�LǲWUDILDMÅF�ZǲQRZH�NRQWHNVW\��

]\VNXMH�NROHMQH�]QDF]HQLD�Lǲ]DVWRVRZDQLD��&R�QDMZDļQLHMV]H��

EXGXMH�RQD�ZVS³OQRWÙ��3U]HFKRG]ÅF�]ǲUÅN�GR�UÅN��VWDMH�VLÙ

$QGUHD�.XQDUG 6WDOH�REHFQH��ZFLÅļ�Z�QRZ\FK�RGVĂRQDFK
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SU]\F]\QNLHP�GR�RSRZLDGDQLD�KLVWRULL��Z\PLDQ\�LQIRUPDFML�

LǲEXGRZDQLD�LQW\PQ\FK�ZLÙ]L�

)RWRJUDILH�MDNR�SU]HGPLRW\�VÅ�JURPDG]RQH�LǲXļ\WNRZDQH�

QDǲUR]PDLWH�VSRVRE\��:ǲNUÙJX�URG]LQQ\P�F]ÙVWR�WUDNWXMH�VLÙ�MH�

MDNR�FHQQH�SDPLÅWNL��NW³UH�Z\PDJDMÅ�WURVNL��RFKURQ\��DǲQLHNLHG\�

HNVSR]\FML��3R]D�VIHUÅ�SU\ZDWQÅ�QLHNW³UH�RELHNW\�IRWRJUDILF]QH�

WUDILDMÅ�GR�LQQ\FK�W\S³Z�]ELRU³Z��]ǲNW³U\FK�NDļG\�PD�RGPLHQQÅ�

]DZDUWRěÇ�LǲFKDUDNWHU��.ROHNFMH�LQVW\WXFMRQDOQH��MDN�WD�Zǲ*DOHULL�

1DURGRZHM�.DQDG\��1*&���Z]ERJDFDMÅ�VLÙ�Rǲ]ELRU\�IRWRJUDILL�

ZHUQDNXODUQHM�LǲKLVWRU\F]QHM��SR]\VNLZDQH�]ǲU³ļQ\FK�ĺU³GHĂ��

QDǲWDUJDFK�V]WXNL��DXNFMDFK�F]\�RG�KDQGODU]\��:DļQÅ�GURJÅ�MHVW�

GDURZL]QD�ş�WDN�E\ĂR�ZǲSU]\SDGNX�NROHNFML�0DWWKHZ�,VHQEXUJD��

]ǲNW³UHM�SU]\NĂDG\�SU]\ZRĂDQH�]RVWDQÅ�ZǲQLQLHMV]\P�WHNěFLH��

,VHQEXUJ�E\Ă�]DFKĂDQQ\P�NROHNFMRQHUHP�ZF]HVQHM�IRWRJUDILL��

JĂ³ZQLH�DPHU\NDĄVNLHM��=JURPDG]LĂ�QDMZLÙNV]\�SU\ZDWQ\��

ZV]HFKVWURQQ\�]EL³U�RELHNW³Z�SRFKRG]ÅF\FK�]ǲSLHUZV]\FK�

F]WHUHFK�GHNDG�MHM�LVWQLHQLD��RG�NRĄFD�ODW�����GR�ODW�����;,;�ZLHNX�
�

��:ěU³G�LQQ\FK�SRGDZDQ\FK�WX�SU]\NĂDG³Z�]QDMGXMÅ�VLÙ�DOEXP\�

SU]HND]DQH�*DOHULL�1DURGRZHM�SU]H]�GDUF]\ĄF³Z�SU\ZDWQ\FK��

DǲWDNļH�DOEXP\�]ǲDUFKLZXP�QDURGRZHJR�ş�%LEOLRWHNL�Lǲ$UFKLZXP�

.DQDG\��/$&�
�
�

0LPR�ļHǲRPDZLDQH�WX�IRWRJUDILH�LǲDOEXP\�SRFKRG]Å�]H�]ELRU³Z�

LQVW\WXFMRQDOQ\FK��JG]LH�PDMÅ�MDVQR�RNUHěORQH�PLHMVFH�ZǲUDPDFK�

SRV]F]HJ³OQ\FK�G]LDĂ³Z�LǲLFK�VSHFMDOL]DFML��WR�LǲWDN�VWDQRZLÅ�

Z\]ZDQLH�GOD�WUDG\F\MQHM�PHWRGRORJLL�KLVWRU\F]QHM��,FK�

]DZLHV]HQLH�PLÙG]\�W\P��FR�]QDQH��DǲW\P��FR�EH]SRZURWQLH�

XWUDFRQH��SRGZDļD�PRļOLZRěÇ�MHGQR]QDF]QHM�LQWHUSUHWDFML��

=PLHQQH�ORV\�W\FK�RELHNW³Z�VSUDZLDMÅ��ļHǲLQIRUPDFMH�

RǲSURZHQLHQFML��DXWRUVWZLH�F]\�SRFKRG]HQLX�JHRJUDILF]Q\P�F]ÙVWR�

SR]RVWDMÅ�QLHXFKZ\WQH��DǲLFK�XVWDOHQLH�E\ZD�QLHPRļOLZH��-DNR�

RELHNW\�SRZVWDĂH�ZǲSURFHVDFK�KLVWRU\F]Q\FK��IRWRJUDILH�LǲDOEXP\�

VWDQRZLÅ�Z\UD]�QLH]OLF]RQ\FK�NZHVWLL�NXOWXURZ\FK��OHF]�LFK�QDWXUD�

VSUDZLD��ļHǲQLH�VSRV³E�LFK�ZǲSHĂQL�RGF]\WDÇ��:ǲěZLHWOH�

ZVS³ĂF]HVQ\FK�DQDOL]�DOEXP�XUXFKDPLD�WR��FR�0DUJDUHW�-��0��

$QGUHD�.XQDUG 6WDOH�REHFQH��ZFLÅļ�Z�QRZ\FK�RGVĂRQDFK
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(]HOO�Lǲ.DWKHULQH�2Ţ%ULHQ�2Ţ.HHIIH�RNUHěOLĂ\�PLDQHP�ŦGLDOHNW\NL�

WZRU]HQLD�LǲUHFHSFMLť��2EHMPXMH�RQD�QLH�W\ONR�DNW�WZRU]HQLD�

RELHNWX�LǲRNROLF]QRěFL�MHJR�SLHUZRWQHJR�RGELRUX��OHF]�WDNļH�

UHNRQVWUXNFMÙ�MHJR�FHOX�LǲZDUXQN³Z�UHFHSFML�SU]H]�G]LVLHMV]HJR�

ZLG]D��3RU³ZQDQLH�W\FK�RGPLHQQ\FK�SHUVSHNW\Z�SR]ZDOD�]\VNDÇ�

ěZLDGRPRěÇ�LǲZJOÅG�ZǲZDUWRěFL�]DU³ZQR�SU]HV]ĂH��MDN�

LǲZVS³ĂF]HVQH
�
�

,O����1LH]QDQ\�DXWRU��-XOLDQQD�:RRG�
ZǲZLHNX���ODW��WU]\PDMÅFD�ODONÙ�ZǲSUDZHM�
UÙFH�LǲZVND]XMÅFD�VWURQÙ�ZǲRWZDUW\P�
DOEXPLH�OHļÅF\P�QDǲVWROH�RERN�QLHM��RN��
�����U��/LEUDU\�&RPSDQ\�RI�3KLODGHOSKLD

3RVWU]HJDQLH�KLVWRU\F]Q\FK�

IRWRJUDILL��DǲFR�]DǲW\P�LG]LH�U³ZQLHļ�

DOEXP³Z��MDNR�RELHNW³Z�

]QDMGXMÅF\FK�VLÙ�ZǲSURFHVLH�

QLHXVWDQQHJR�VWDZDQLD�VLÙ��

Z]PDFQLD�LFK�UROÙ�ZH�

ZVS³ĂF]HVQ\FK�EDGDQLDFK�

LǲSLěPLHQQLFWZLH��2GNU\ZDQLH�ORV³Z�

IRWRJUDILL�VSUDZLD��ļHǲSRV]XNLZDQLH�

MHM�MHGQHM�ŦSUDZG\ť�VFKRG]L�

QDǲGDOV]\�SODQ��7DNLH�SRGHMěFLH�

NRU\JXMH�PHWRGRORJLH�RSLHUDMÅFH�

ZDUWRěÇ�KLVWRU\F]QÅ�QDǲSHZQRěFL�

SĂ\QÅFHM�]ǲRILFMDOQ\FK��

LQVW\WXFMRQDOQ\FK�]DSLV³Z�LǲGRNXPHQWDFML��*G\�WDNLFK�ĺU³GHĂ�

EUDNXMH�OXE�JG\�XOHJDMÅ�RQH�]QLV]F]HQLX�QDǲVNXWHN�ZRMHQ�F]\�

SU]HVLHGOHĄ�OXGQRěFL��RELHNW\�KLVWRU\F]QH�]RVWDMÅ�RVLHURFRQH��

1LQLHMV]\�WHNVW�EDGD�]QDQH�LǲQLH]QDQH�WUDMHNWRULH�F]DVRZH�

LǲSU]HVWU]HQQH�IRWRJUDILL��NĂDGÅF�QDFLVN�QDǲLFK�PDWHULDOQRěÇ��DǲQLH�

QDǲLQGHNV\NDOQ\�FKDUDNWHU�VDPHJR�REUD]X��FKRÇ�RF]\ZLěFLH�WD�

GUXJD�FHFKD�PD�NOXF]RZH�]QDF]HQLH�ZǲLQQ\FK�W\SDFK�EDGDĄ�

KLVWRU\F]Q\FK��-DN�]DXZDļD�*HRIIUH\�%DWFKHQ��IRWRJUDILH�

LǲDOEXP\�WR�IL]\F]QH�SU]HGPLRW\��NW³UH�QRV]Å�ěODG\�NRQWDNWX�

]ǲLQQ\PL�OXGĺPL��E\Ă\�WU]\PDQH�ZǲGĂRQLDFK��Z\PLHQLDQR�VLÙ�QLPL��

VWDZDĂ\�VLÙ�WHPDWHP�UR]P³Z�Lǲ]DMPRZDĂ\�PLHMVFH�

ZǲNRQVWHODFMDFK�UHODFML��NW³UH�VDPH�ZǲVRELH�URG]Å�NROHMQH�KLVWRULH�

LǲZVSRPQLHQLD
�
��(OL]DEHWK�(GZDUGV�SU]HNRQXMH��ļHǲRELHNWX�ŦQLH�
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PRļQD�ZǲSHĂQL�SRMÅÇ�ZǲļDGQ\P�SRMHG\QF]\P�PRPHQFLH�MHJR�

LVWQLHQLD��OHF]�QDOHļ\�JR�SRVWU]HJDÇ�MDNR�HOHPHQW�FLÅJĂHJR�

SURFHVX�SURGXNFML��Z\PLDQ\��Xļ\WNRZDQLD�LǲQDGDZDQLD�]QDF]HĄ��

:ǲ]ZLÅ]NX�]ǲW\P�RELHNW\�VÅ�XZLNĂDQH�ZǲUHODFMH�VSRĂHF]QH�

LǲDNW\ZQLH�ZǲQLFK�XF]HVWQLF]Å��QLH�EÙGÅF�MHG\QLH�SDV\ZQ\PL�

E\WDPL�ZǲW\FK�SURFHVDFKť
�
��$OEXP\�IRWRJUDILF]QH�]DMPXMÅ�

V]F]HJ³OQÅ�SR]\FMÙ�ZǲVIHU]H�G]LDĂDĄ�VSRĂHF]Q\FK��-DNR�RELHNW\�

Z\ZRĂXMÅ�RQH�U³ļQRURGQH�UHDNFMH�XǲVZRLFK�WZ³UF³Z�LǲRGELRUF³Z��

DǲQLHNW³UH�]ǲW\FK�UHDNFML�PDMÅ�FKDUDNWHU�SHUIRUPDW\ZQ\��

2GELRUF\�IRWRJUDILL�LǲDOEXP³Z�ZFKRG]Å�ZǲGLDORJ�

]ǲSU]HGVWDZLRQ\PL�LP�REUD]DPL��DǲJG\�IRWRJUDILD�LǲDOEXP�ş�MDNR�

ŦGRW\NRZH��]P\VĂRZH�SU]HGPLRW\�LVWQLHMÅFH�ZǲF]DVLH�

LǲSU]HVWU]HQLť�ş�SU]HPLHV]F]DMÅ�VLÙ�SU]H]�OLF]QH�NRQWHNVW\��]RVWDMÅ�

ŦXNRQVW\WXRZDQH�SU]H]�UHODFMH�VSRĂHF]QH�Lǲ]D�LFK�SRěUHGQLFWZHPť
�

��2GPLHQQH�ZDUXQNL�PDWHULDOQH�VWZDU]DMÅ�RGPLHQQH�PRļOLZRěFL�

LQWHUDNFML��:HGĂXJ�(GZDUGV��GXļ\�DOEXP�PRļH�SRĂÅF]\Ç�NLOND�RV³E�

ZH�ZVS³OQ\P�DNFLH�RJOÅGDQLD��WZRU]ÅF�GRěZLDGF]HQLH�VSRĂHF]QH��

NW³UH�SRGǲZ]JOÙGHP�IL]\F]Q\P�EÙG]LH�VLÙ�U³ļQLÇ�RG�RJOÅGDQLD�

PQLHMV]HJR�DOEXPX��Z\PDJDMÅFHJR�ZLÙNV]HM�EOLVNRěFL�]ǲRELHNWHP�

LǲF]ÙVWR�RJUDQLF]DMÅFHJR�JURQR�RGELRUF³Z�GR�MHGQHM�OXE�GZ³FK�

RV³E
��
�
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,O����1LH]QDQ\�DXWRU��-XOLDQQD�5DQGROSK�
:RRG�LǲLQQD�QLH]LGHQW\ILNRZDQD�NRELHWD�
]ǲDOEXPHP��RN�������U��/LEUDU\�&RPSDQ\�RI�
3KLODGHOSKLD

5R]ZDļDQLD�QDG�PDWHULDOQRěFLÅ�

IRWRJUDILL�LǲDOEXP³Z�XMDZQLDMÅ�

WDNļH�LFK�ZLHORUDNLH�IXQNFMH��

&KRFLDļ�QDǲSHZQ\P�SR]LRPLH�VĂXļÅ�

SU]\SRPLQDQLX�SU]HV]ĂRěFL��

VWDQRZLÅ�U³ZQLHļ�GHNODUDFMÙ�

SUDJQLHĄ��VÅ�JHVWHP�VNLHURZDQ\P�

NX�SU]\V]ĂRěFL��'DYLG�*UHHQ�

Lǲ-RDQQD�/RZU\�SU]HNRQXMÅ��

ļHǲIRWRJUDILD�VWDQRZL�ŦURG]DM�

SHUIRUPDW\ZQHM�Z\SRZLHG]L��

ěURGHN��]DǲSRPRFÅ�NW³UHJR�U]HF]\�

QLH�W\OH�VÅ�UHSUH]HQWRZDQH��FR�

GHV\JQRZDQHť��)RWRJUDILD��ŦMDNR�DNW�RVWHQWDFML��Ū��QDGDMH�F]HPXě�

]QDF]HQLH�SRSU]H]�ZVND]DQLH�QDǲWRť
��
��:ǲNRQVHNZHQFML�VDPR�

]URELHQLH�]GMÙFLD��SR]RZDQLH�GR�QLHJR��XPLHV]F]HQLH�JR�ZǲDOEXPLH�

F]\�Z\VĂDQLH�SRF]WÅ�GR�GDOHNLHJR�SU]\MDFLHOD�OXE�NUHZQHJR�VWDMH�

VLÙ�SHUIRUPDQVHP�ş�DNWHP��NW³U\�]ǲWHUDĺQLHMV]RěFL�Z\ELHJD�

ZǲSU]\V]ĂRěÇ
��
��0DUJDUHW�2OLQ�GRGDMH��ļHǲVDPD�IRWRJUDILD�MHVW�

Z\WZRUHP�OLF]Q\FK�SRZLÅ]DQ\FK�]ǲQLÅ�G]LDĂDĄ��,VWQLHMH�ZLHOH�

JHVW³Z��ŦNW³UH�RWDF]DMÅ�IRWRJUDILH��JG]LHNROZLHN�VLÙ�]QDMGXMÅ��

Z\NRQ\ZDQ\FK�QDǲZV]\VWNLFK�SR]LRPDFK�SUDNW\N�

IRWRJUDILF]Q\FK��RG�WZRU]HQLD�GR�RJOÅGDQLDť
��
��7R�UR]XPLHQLH�

DNW\ZQHJR�ļ\FLD�IRWRJUDILL�ş�REHMPXMÅFH�SR]RZDQLH�SU]HG�

DSDUDWHP�LǲNLHURZDQLH�RELHNW\ZX��XGRVWÙSQLDQLH�]GMÙÇ��DǲQDZHW�

VDPR�SRV]XNLZDQLH�ZǲěZLHFLH�WHPDW³Z�GR�VIRWRJUDIRZDQLD�ş�

ŦNV]WDĂWXMH��Ū��RF]HNLZDQLD��MDNLH�OXG]LH�PDMÅ�ZREHF�IRWRJUDILL��Ū��

RUD]�VSRVRE\��ZǲMDNLH�IRWRJUDILH�QDELHUDMÅ�]QDF]HĄ�OXE�VSHĂQLDMÅ�

VZRMH�]DGDQLDť
��
�

$QGUHD�.XQDUG 6WDOH�REHFQH��ZFLÅļ�Z�QRZ\FK�RGVĂRQDFK
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,O����1LH]QDQ\�DXWRU��3DPLÅWND�SRǲěPLHUFL�
-XOLH�+HOHQH�9DQ�)HOVRQ�������U��.RODļ�
]ǲDOEXPX�/DG\�%HOOHDX��%LEOLRWHND�Lǲ$UFKLZD�
.DQDG\�$OEXP�/DG\�%HOOHDX�H���������

'R�OLF]Q\FK�G]LDĂDĄ�VNĂDGDMÅF\FK�

VLÙ�QDǲļ\FLH�LǲIXQNFMRQRZDQLH�

IRWRJUDILL�QDOHļ\�WDNļH�

XPLHV]F]DQLH�LFK�ZǲDOEXPDFK��

3U]H]�FDĂ\�;,;�ZLHN�DOEXP\�

RGJU\ZDĂ\�ZDļQÅ�UROÙ�VSRĂHF]QÅ��

VĂXļ\Ă\�]DFLHěQLDQLX�ZLÙ]L�

RVRELVW\FK�LǲWRZDU]\VNLFK��

VWDQRZLÅF�]DUD]HP�UHSR]\WRULXP�

ZVSRPQLHĄ��P\ěOL�LǲXF]XÇ��

:ǲRNUHVLH�W\P�GRPLQRZDĂ\�GZD�

W\S\�DOEXP³Z��SU]HGIRWRJUDILF]Q\�

DOEXP�VHQW\PHQWDOQ\��]ZDQ\�WHļ�

DOEXPHP�SU]\MDĺQL��RUD]�DOEXP�

IRWRJUDILF]Q\��VSRSXODU\]RZDQ\�G]LÙNL�SRMDZLHQLX�VLÙ�FDUWH�GH�

YLVLWH�Zǲ�����URNX
��
��2ED�W\S\�DQJDļRZDĂ\�VZRLFK�WZ³UF³Z�

LǲRGELRUF³Z�ZǲV]HUHJ�G]LDĂDĄ��FKRÇ�]DFKRG]LĂ\�PLÙG]\�QLPL�LVWRWQH�

U³ļQLFH��$OEXP�VHQW\PHQWDOQ\��SRSXODUQ\�ZǲODWDFK�����ş������

WZRU]\Ă\�PĂRGH�NRELHW\�]ǲNODV\�Z\ļV]HM��]DELHJDMÅF�RǲZSLV\�RG�

SU]\MDFL³Ă�Lǲ]QDMRP\FK�ZǲSRVWDFL�U\VXQN³Z��ZLHUV]\��DNZDUHOL�F]\�

DXWRJUDI³Z��1LHNW³UH�]ǲQLFK��MDN�/DG\�%HOOHDX������ş�������

SURZDG]LĂ\�WDNLH�DOEXP\�SU]H]�FDĂH�ļ\FLH��=DVDGQLF]D�U³ļQLFD�

PLÙG]\�DOEXPHP�VHQW\PHQWDOQ\P�DǲIRWRJUDILF]Q\P�SROHJDĂD�

MHGQDN�QDǲW\P��ļHǲWHQ�SLHUZV]\�NUÅļ\Ă�ZǲRELHJX�WRZDU]\VNLP��

:ĂDěFLFLHOND�SRZLHU]DĂD�JR�Z\EUDQHM�RVRELH��E\�GDÇ�MHM�F]DV�

QDǲQDSLVDQLH�ZLHUV]D�OXE�Z\NRQDQLH�V]NLFX��=H�Z]JOÙGX�QDǲWHQ�

RWZDUW\�LǲSXEOLF]Q\�FKDUDNWHU��DOEXP�WHJR�URG]DMX�JUR]LĂ�

WRZDU]\VNLPL�QLH]UÙF]QRěFLDPL��JG\ļ�ZSLV\�PRJĂ\�]RVWDÇ�

RSDF]QLH�]UR]XPLDQH�OXE�]GUDG]DÇ�]E\W�ZLHOH�QDǲWHPDW�

Z\NV]WDĂFHQLD�LǲJXVWX�ZĂDěFLFLHONL�DOEXPX�RUD]�DXWRUD�ZSLVX�
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,O����1LH]QDQ\�DXWRU��LQNUXVWRZDQD�
NRSHUWND��GDJHURW\S�.RELHWD�ZǲF]HSNX��
%LEOLRWHND�Lǲ$UFKLZXP�.DQDG\�-RKQ�
5REHUW�&RQQRQ�IRQGV�H���������BV�

0RGD�QDǲWZRU]HQLH�WHJR�W\SX�

DOEXP³Z�SU]HPLQÙĂD��JG\�ZǲODWDFK�

����;,;�ZLHNX�VZRMÅ�SR]\FMÙ�

XJUXQWRZDĂ�NRPHUF\MQ\�SU]HP\VĂ�

IRWRJUDILF]Q\��:ǲVIHU]H�SU\ZDWQHM�

DOEXP�IRWRJUDILF]Q\�V]\ENR�]\VNDĂ�

QDǲSRSXODUQRěFL��2JOÅGDQLH�JR�E\ĂR�

PQLHM�NUÙSXMÅFH�QLļ�ZǲZ\SDGNX�

MHJR�SRSU]HGQLND��SRQLHZDļ�DWHOLHU�

IRWRJUDILF]QH�VWDQGDU\]RZDĂR�

SXEOLF]QÅ�DXWRSUH]HQWDFMÙ�

]DǲSRPRFÅ�VSRĂHF]QLH�SU]\MÙW\FK�

NRQZHQFML�ZL]XDOQ\FK��2VRE\�

WZRU]ÅFH�DOEXP\�PRJĂ\�ZVXZDÇ�IRWRJUDILH�ZǲVSHFMDOQLH�Z\FLÙWH�

RNLHQND��QLHNLHG\�]GRELRQH�OLWRJUDILDPL��OXE�XNĂDGDÇ�MH�

ZǲNUHDW\ZQH�NRPSR]\FMH�Z]ERJDFRQH�U\VXQNDPL�EÅGĺ�

DNZDUHODPL��%\ĂR�WR�]DMÙFLH�GRPRZH��RSLV\ZDQH�ZǲG]LDĂDFK�

SRUDGQLF]\FK�PDJD]\Q³Z�GOD�NRELHW
��
�

&KRFLDļ�U³ļQLĂ\�VLÙ�VSRVREHP�WZRU]HQLD�LǲRGELRUX��]DU³ZQR�

DOEXP�VHQW\PHQWDOQ\��MDN�LǲIRWRJUDILF]Q\�XPDFQLDĂ\�ZLÙ]L�

VSRĂHF]QH�LǲRVRELVWH�SRSU]H]�F]\QQRěFL�WDNLH��MDN�LFK�

NRPSRQRZDQLH��ZVS³OQH�RJOÅGDQLH�RUD]�G]LHOHQLH�VLÙ�P\ěODPL��

XF]XFLDPL�LǲRSRZLHěFLDPL��:ǲ]DPLDQ�NDUW\�DOEXPX�VWDZDĂ\�VLÙ�GOD�

LFK�DXWRUD�QDPDFDOQ\P�ěZLDGHFWZHP�MHJR�RVRELVW\FK�UHODFML�

LǲZDUWRěFL
��
��:ǲWHM�Z\REUDļRQHM�SU]HVWU]HQL�DOEXPX�QHJRFMRZDĂR�

VLÙ�SRļÅGDQ\�ZL]HUXQHN�ZĂDVQ\�RUD]�ZL]HUXQNL�LQQ\FK��SRVĂXJXMÅF�

VLÙ�NRGDPL�]DFKRZDĄ�GHILQLXMÅF\PL�V]HUV]H�NUÙJL�VSRĂHF]QH��

]DZRGRZH�LǲURG]LQQH
��
�
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,O�����1LH]QDQ\�DXWRU��2VLHP�SRUWUHW³Z�
QLH]QDQ\FK�RV³E�ZǲDOEXPLH�]ǲWZRU]\ZD�
WHUPRSODVW\F]QHJR��GUHZQD��VDW\Q\�
LǲPRVLÅG]X��RN�������U��=GMÙFLH��1*&

6WZRU]RQD�SU]H]�DOEXP�

SU]HVWU]HĄ�ļ\FLD�ZHZQÙWU]QHJR�

VWDQRZL�LVWRWQ\�ZNĂDG�ZǲNXOWXUÙ��&R�

ZLÙFHM��WD�RWZLHUDMÅFD�Z\REUDĺQLÙ�

SU]HVWU]HĄ�PLDĂD�Z\PLDU�QLH�W\ONR�

ZL]XDOQ\��DOH�LǲKDSW\F]Q\��/DG\�

%HOOHDX�RWRF]\ĂD�MHGQÅ�]ǲIRWRJUDILL�

ZǲVZRLP�DOEXPLH�NRPSR]\FMÅ�

]ǲVXV]RQ\FK�NZLDW³Z��SXNOD�ZĂRV³Z�

LǲU\VXQN³Z��3RGREQLH�ZǲDOEXPDFK�

IRWRJUDILF]Q\FK�LFK�DXWRU]\�XNĂDGDOL�]ǲRGELWHN�DWUDNF\MQH�

ZL]XDOQLH�NRPSR]\FMH��,QWHUDNFMH�WH�ěZLDGF]Å�RǲNXOWXURZ\P�

SURFHVLH�XF]HQLD�VLÙ��MDN�REFRZDÇ�]ǲREUD]DPL�LǲGRVWU]HJDÇ�LFK�

PDWHULDOQH�ZĂDěFLZRěFL��:ǲW\P�NRQWHNěFLH�QDOHļ\�XZ]JOÙGQLÇ�LQQ\�

Z\QDOD]HN�IRWRJUDILF]Q\��NW³U\�ZQL³VĂ�LVWRWQ\�ZNĂDG�ZǲNXOWXURZÅ�

KLVWRULÙ�PDWHULDOQRěFL�REUD]X��F]\OL�GDJHURW\S��2ERN�LQQ\FK�

RELHNW³Z�ZL]XDOQ\FK��WDNLFK�MDN�PLQLDWXU\�LǲV\OZHWNL��GDJHURW\S\�

E\Ă\�MHGQ\P�]H�VSRVRE³Z��G]LÙNL�NW³U\P�RGELRUF\�RVZDMDOL�VLÙ�

]ǲPDWHULDOQ\P�Z\PLDUHP�REUD]X��'DJHURW\S\��SRGREQLH�MDN�

DOEXP\��E\Ă\�RWZLHUDQ\PL�RELHNWDPL�ZǲR]GREQHM�RSUDZLH��

SU]H]QDF]RQ\PL�GR�WU]\PDQLD�ZǲGĂRQLDFK��=ZLÅ]HN�REUD]X�

]ǲPDWHULDOQRěFLÅ�Z]PDFQLDĂ\�WDNļH�RSUDZ\�GDJHURW\S³Z��NW³UH�

PRJĂ\�E\Ç�]GRELRQH�LQNUXVWDFMDPL�]ǲPDFLF\�SHUĂRZHM�OXE�Z]RUDPL�

RGFLěQLÙW\PL�ZǲWHUPRSODVW\F]QHM�RNĂDGFH���LO�����3RMHG\QF]H�

ZL]HUXQNL��QDǲZ]³U�DOEXP³Z�IRWRJUDILF]Q\FK��PRJĂ\�E\Ç�

DUDQļRZDQH�ZǲDWUDNF\MQH�ZL]XDOQLH�]HVWDZ\��3U]\NĂDGRZR��

ZǲZLÙNV]\P��ZVS³OQ\P�HWXL�DXWRU�NRPSR]\FML�P³JĂ�XPLHV]F]DÇ��

XNĂDGDÇ�LǲSU]HNĂDGDÇ�GDJHURW\S\�ZHGOH�ZĂDVQHJR�X]QDQLD��

DǲQDVWÙSQLH�RSDWU\ZDÇ�WÙ�NRQILJXUDFMÙ�NRPHQWDU]HP�LǲQDGDZDÇ�

MHM�]QDF]HQLH��Z\ELHUDMÅF�GR�QLHM�RGSRZLHGQLH�RSRZLHěFL���LO����
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,O���D�G��1LH]QDQ\�DXWRU��.DUX]HOD�]ǲNĂ³Z�
PRUVD�]ǲ���XNU\W\PL�REUD]DPL��RN�������U��
'DJHURW\S\�LǲDPEURW\S\�ZǲGUHZQLDQHM�
NDUX]HOL�]ǲNĂ³Z�PRUVD���������������������
FP��1DURGRZD�*DOHULD�.DQDG\��2WWDZD��
'DU�DQRQLPRZHJR�GDUF]\ĄF\�������U��
=GMÙFLH��1*&

2ELHNW\�ZǲRSUDZDFK�PRļQD�E\ĂR�

U³ZQLHļ�NUHDW\ZQLH�Z]ERJDFDÇ�

RǲRVRELVWH�DNFHQW\��WDN�VDPR��MDN�

R]GDELDQR�RGELWNL��PDORZDQH�

SHM]DļH�LǲNZLDW\�PRJĂ\�E\Ç�

SUH]HQWRZDQH�ZUD]�]ǲSRUWUHWDPL��

&R�ZLÙFHM��ZHZQÙWU]QD�SĂ\WD F]ÙVWR�

QRVLĂD�R]GREQH�WĂRF]HQLD��DǲRSUDZD�

ZL]HUXQNX�E\ĂD�GRGDWNRZR�

Z]ERJDFDQD�Z]RUDPL��:ǲZ\SDGNX�

SUDF\�3RUWUHW�G]LHFND��3RUWUDLW�RI�

Dǲ&KLOG��Xļ\WR�PRW\ZX�NZLDWRZHJR��

NW³UHJR�GHVHĄ�NRUHVSRQGRZDĂ�]H�

Z]RUHP�SRGXV]NL�]QDMGXMÅFHM�VLÙ�

]DǲSRVWDFLÅ��7ZDU]�G]LHFND�MHVW�

WDNļH�GHOLNDWQLH�SRNRORURZDQD�ş�

SROLF]NL�PXěQLÙWH�U³ļHP��:V]\VWNLH�WH�]DELHJL�VÅ�QLH]Z\NOH�

Z\PRZQH�LǲFKRÇ�SRWÙJXMÅ�SU]\MHPQRěÇ�SĂ\QÅFÅ�]ǲRJOÅGDQLD�

ZL]HUXQNX��SU]\SRPLQDMÅ�]DUD]HP�RǲěPLHUWHOQRěFL�

VSRUWUHWRZDQHM�RVRE\�LǲRJOÅGDMÅFHM�

:DUWR�U³ZQLHļ�]ZU³FLÇ�XZDJÙ�QDǲEXGRZÙ�GDJHURW\SX�LǲDOEXPX�

IRWRJUDILF]QHJR��RED�WH�RELHNW\�EUDĂR�VLÙ�ERZLHP�GR�UÅN�ş�

GDJHURW\S�E\Ç�PRļH�ZǲVSRV³E�EDUG]LHM�LQW\PQ\��&]\QQRěÇ�WD�MHVW�

EDUG]R�EOLVND�OHNWXU]H��FR�PRļH�WĂXPDF]\Ç��GODF]HJR�SRZVWDĂR�WDN�

ZLHOH�IRWRJUDILL�]ǲW\P�PRW\ZHP��3RVWDÇ�SU]HGVWDZLRQD�ZǲWUDNFLH�

OHNWXU\�QLH�W\ONR�GHPRQVWUXMH�RE\FLH�]ǲSLVPHP��DOH�FR�ZDļQLHMV]H��

ZL]HUXQHN�WHQ�SRWZLHUG]D�LVWQLHQLD�SU\ZDWQHJR��VXELHNW\ZQHJR�

ļ\FLD�MHM�XP\VĂX�
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,O�����1LH]QDQ\�DXWRU��3RUWUHW�G]LHFND��RN��
�����U��'DJHURW\S�]ǲQDQLHVLRQ\PL�NRORUDPL��
REXGRZD�]ǲWZRU]\ZD�WHUPRSODVW\F]QHJR��
VDW\QD�LǲPRVLÅG]��1DURGRZD�*DOHULD�
.DQDG\��2WWDZD��'DU�DQRQLPRZHJR�
GDUF]\ĄF\�������U��=GMÙFLH��1*&

,GHÙ�DOEXPX�MDNR�Z\REUDļRQHM��

WZ³UF]HM�SU]HVWU]HQL��NW³UD�

RG]ZLHUFLHGOD�ļ\FLH�ZHZQÙWU]QH�

DXWRUD�LǲVWDQRZL�VIHUÙ�GRW\NX��

GRSHĂQLD�Z\PLDU�RUDOQ\�ş�DXWRU�OXE�

ZĂDěFLFLHO�DOEXPX�PRļH�

IRUPXĂRZDÇ�]PLHQQH�QDUUDFMH��

)XQNFMD�WD�DQJDļXMH�NROHMQ\�]P\VĂ��

VĂXFK�ZǲDNFLH�VĂXFKDQLD�

RSRZLDGDQ\FK�KLVWRULL�

LǲQDZLÅ]\ZDQLD�]ǲQLPL�Z\REUDļHQLRZHJR�GLDORJX��7HQ�RUDOQR�

DXG\W\ZQ\�DVSHNW�IRWRJUDILL�VNĂDQLD�GR�GDOV]\FK�ZQLRVN³Z�

QDǲWHPDW�NXOWXURZHJR�]QDF]HQLD�DOEXPX��-HJR�UHIOHNV\MQD��

LQW\PQD�LǲVXJHVW\ZQD�SU]HVWU]HĄ��NW³UD�MDNR�VIHUD�SU\ZDWQD�

]DFKÙFD�GR�WZ³UF]\FK�LǲZ\REUDļHQLRZ\FK�LQWHUDNFML��RWZLHUD�VLÙ�

]DUD]HP�QDǲVIHUÙ�SXEOLF]QÅ�LǲZVS³OQÅ�SRSU]H]�SHUIRUPDQV�RUD]�

LQQH�NUHDW\ZQH�ěURGNL�Z\UD]X��:ǲVZRLFK�ZÙGU³ZNDFK�IRWRJUDILD�

Z\UXV]D�ZǲěZLDW��IXQNFMRQXMÅF�MDNR�SU]\SRPQLHQLH��SDPLÅWND��

VXEVW\WXW�SDPLÙFL�LǲLPSXOV�GR�VQXFLD�RSRZLHěFL��']LÙNL�WHM�

PRELOQRěFL�XVWDQDZLD�VLHFL�NRPXQLNDFML�SRSU]H]�Z\PLDQÙ��

NROHNFMRQRZDQLH�LǲUR]PDLWH�]DELHJL�HG\WRUVNLH�
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,O�����+LOOV�	�6DXQGHUV��.VLÙļQD�0DU\�
$GHODLGH��NVLÙļQD�7HFN��������������RN��
�����U��2GELWND�DOEXPLQRZD������[�����FP��
1DURGRZD�*DOHULD�.DQDG\��2WWDZD��
=GMÙFLH��1*&
,O�����1LH]QDQ\�DXWRU��EU\W\MVNL�ş�NRQLHF�;,;�
ZLHNX���5HYHUHQG�*RULQJ��RN�������U��
2GELWND�DOEXPLQRZD������[�����FP��
1DWLRQDO�*DOOHU\�RI�&DQDGD��2WWDZD��
=GMÙFLH��1*&

&KRÇ�FDUWH�GH�YLVLWH�F]HUSDĂD�

]ǲRIHURZDQHJR�SU]H]�IRWRJUDILÙ�

SRWHQFMDĂX�PXOWLSOLNDFML��F]\�WR�

SU]H]�UHSURGXNFMÙ��F]\�

Z\NRQ\ZDQLH�NLONX�LGHQW\F]Q\FK�

XMÙÇ�DSDUDWHP�ZLHORRELHNW\ZRZ\P�

SRGF]DV�MHGQHM�VHVML���WR�

MHGQRF]HěQLH�RVZRLĂD�SXEOLF]QRěÇ�

]ǲLGHÅ�SU]HVWU]HQQHM�VSUDZF]RěFL�

WHJR�PHGLXP��:L]HUXQHN�GDQHM�

RVRE\�]\VNDĂ�JOREDOQ\�]DVLÙJ��DǲWR�

VDPR�]GMÙFLH�WHRUHW\F]QLH�PRJĂR�

RGG]LDĂ\ZDÇ�QDǲZLHOH�RV³E�

ZǲU³ļQ\FK�PLHMVFDFK�LǲZ�U³ļQ\P�

F]DVLH��&R�ZLÙFHM��IRWRJUDILD�

LPSOLNRZDĂD�LQQH�Z\PLDU\�F]DVRZH��

ZǲGXļHM�PLHU]H�RSDUWH�

QDǲSHUIRUPDQVLH��1DǲSRF]ÅWHN�

SHUIRUPDQV�ZL]\W\�ZǲDWHOLHU�

LǲVDPHJR�DNWX�IRWRJUDIRZDQLD��

LQLFMRZDQ\�SU]H]�SRUWUHWRZDQÅ�RVREÙ��NW³UD�SUDJQÙĂD�

XU]HF]\ZLVWQLÇ�VZRMH�SUDJQLHQLD��']LDĂDQLD�WH�]\VNLZDĂ\�QDǲPRF\�

G]LÙNL�GHQRWDF\MQHM�IXQNFML�PHGLXP��DǲIRWRJUDILD�VĂXļ\ĂD�]DǲGRZ³G�

RNUHěORQ\FK�ZDUWRěFL�LǲSU]HNRQDĄ��&R�LVWRWQH��WHQ�]DSLV�

SHUIRUPDQVX�QLH�QDOHļ\�Z\ĂÅF]QLH�GR�SU]HV]ĂRěFL��3U]HFLZQLH��

LQLFMXMH�RQ�NROHMQH�SHUIRUPDQVH�GR�WHJR�VWRSQLD��ļHǲZV]\VWNLH�

IRWRJUDILH��U³ZQLHļ�WH�KLVWRU\F]QH��QLHXVWDQQLH�RGG]LDĂXMÅ�

QDǲZLG]³Z��ZFKRG]ÅF�]ǲQLPL�ZǲLQWHUDNFMÙ�ZǲU³ļQ\FK�PRPHQWDFK�

&]ÙVW\P�PRW\ZHP�ZǲIRWRJUDILL�MHVW�QDǲSU]\NĂDG�ZL]HUXQHN�

PDWNL�LǲG]LHFND��)RWRJUDILD�IXQNFMRQXMH�WX�MDNR�]DSLV�VHVML�

]GMÙFLRZHM��Dǲ]DUD]HP�MDNR�DNW�HNVSR]\FML��NW³U\�SRWZLHUG]D�

UHDOQRěÇ�GDQHM�FKZLOL�RUD]�ZDJÙ�RNUHěORQ\FK�ZDUWRěFL�

LǲSU]HNRQDĄ��6HVMD�VWXG\MQD�MHVW�Z\NRU]\VW\ZDQD�SU]H]�NRELHWÙ�

ZǲVSRV³E�SHUIRUPDW\ZQ\��E\�]DPDQLIHVWRZDÇ�VZRMH�
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PDFLHU]\ĄVWZR�WHUD]��']LDĂDQLH�WR�]DFKRZXMH�VZRMÅ�

WHUDĺQLHMV]RěÇ�WDNļH�ZǲSU]\V]ĂRěFL��Z\ZRĂXMÅF�NRPHQWDU]H�LǲJHVW\��

NW³UH�SRSU]H]�DILUPDFMÙ�ZLÙ]L�PDWNL�]ǲG]LHFNLHP�]DFLHUDMÅ�JUDQLFH�

PLÙG]\�Z\PLDUDPL�F]DVX��Ŧ7R�MD�]ǲPRLP�G]LHFNLHPť��-HGQRF]HěQLH�

IRWRJUDILD�PRļH�ZSURZDG]LÇ�ZǲSU]HFLZQÅ�F]DVRZRěÇ��Z\UDļRQÅ�

ZǲVĂRZDFK��Ŧ7R�E\ĂDP�MD�]ǲPRLP�G]LHFNLHPť��-DN�]DXZDļ\Ă�5RODQG�

%DUWKHV�LǲLQQL��UHDNFMH�WH�ZVND]XMÅ�QDǲZLHORF]DVRZRěÇ�IRWRJUDILL�ş�

MHM�]GROQRěÇ�GR�MHGQRF]HVQHJR�Z\UDļDQLD�GLDPHWUDOQLH�U³ļQ\FK�

GRěZLDGF]HĄ�F]DVX��WHJR��FR�E\ĂR��LǲWHJR��FR�MHVW��ŦWX�WHUD]ť��KHUH�

QRZ��LǲŦWDP�ZWHG\ť��WKHUH�WKHQ� ���

,O������5�'��(ZLQJ��3RUWUHW�NRELHW\�
]ǲG]LHFNLHP��RN������ş������2GELWND�
DOEXPLQRZD������[�����FP��REUD]������[�����
FP��RZDOQ\��1DURGRZD�*DOHULD�.DQDG\��
2WWDZD��=GMÙFLH��1*&

3HUIRUPDQVH�]ZLÅ]DQH�

]ǲIRWRJUDILÅ�QDELHUDMÅ�

PDWHULDOQHJR�Z\PLDUX�WDNļH�G]LÙNL�

MHM�IL]\F]QRěFL��)RWRJUDILH�MDNR�

RELHNW\�VÅ�REHFQH�LǲVNĂDQLDMÅ�GR�

G]LDĂDQLD��:ǲ;,;�ZLHNX�IRWRJUDILH�

VWXG\MQH�QDǲNDUWRQRZ\FK�

SRGNĂDGNDFK�E\Ă\�SU]HGPLRWHP�

Z\PLDQ\��Z\V\ĂDQR�MH�VRELH�MDNR�

GRZRG\�SU]\MDĺQL�LǲZ�FHOX�

XPDFQLDQLD�ZLÙ]L�URG]LQQ\FK��7HQ�

IRWRJUDILF]Q\�JHVW�LPSOLNXMH�

ZLHORUDNLH�Z\PLDU\�F]DVRZH��

IRWRJUDILD�XWUZDOD�WHUDĺQLHMV]RěÇ�

FKZLOL�RGHJUDQHM�SU]HG�DSDUDWHP��

DǲMHM�RGEL³U�SU]H]�LQQÅ�RVREÙ�

GRSHĂQLD�SRļÅGDQH�SU]H]�QDGDZFÙ�

SU]\V]ĂH�RGG]LDĂ\ZDQLH��2F]HNXMH�RQ��ļHǲRGELRUFD�X]QD�]DU³ZQR�

PLQLRQH�Z\GDU]HQLH��MDN�LǲWHUDĺQLHMV]RěÇ�VDPHJR�ZL]HUXQNX��

2GELRUFD�PRļH�RGQLHěÇ�VLÙ�GR�WHUDĺQLHMV]RěFL�IRWRJUDILL��Ŧ2WR�

0DULD�]H�VZRLP�G]LHFNLHPť�ş�OXE�Z\UD]LÇ�LQQH�UHDNFMH��]ZLÅ]DQH�

QDǲSU]\NĂDG�]ǲQLHREHFQRěFLÅ�LǲVWUDWÅ��Ŧ2WR�0DULD�]H�VZRLP�

G]LHFNLHP��3DPLÙWDP�LFK�ZL]\WÙ�LǲWÙVNQLÙ�]DǲQLPLť
��
�
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2SU³F]�U³ļQ\FK�Z\PLDU³Z�F]DVRZ\FK��NW³U\FK�GRěZLDGF]DP\�

SRSU]H]�SHUIRUPDQVH�LQLFMRZDQH�SU]H]�IRWRJUDILÙ��LVWQLHMÅ�WDNļH�

WH�ZSLVDQH�ZǲMHM�IL]\F]QÅ�VWUXNWXUÙ��)RWRJUDILH�WR�RELHNW\�

SU]HFKRZXMÅFH�NRPXQLNDW\�]ǲSU]HV]ĂRěFL��]DWDUFLD��GRSLVNL�

RĂ³ZNLHP��WĂRF]RQH�SLHF]ÙFLH�DWHOLHU�LǲLQQH�]QDNL��NW³UH�ěZLDGF]Å�

RǲOXG]NLHM�LQJHUHQFML�LǲPDMÅ�FKDUDNWHU�LQGHNV\NDOQ\��W\P�UD]HP�

MDNR�PDWHULDOQ\�ěODG���&KRÇ�]QDNL�WH�VWDQRZLÅ�GRZ³G�

QLHREHFQRěFL�GDQ\FK�RV³E��PRJÅ�E\Ç�U³ZQLHļ�SRVWU]HJDQH�MDNR�

VXEVW\WXW�LFK�REHFQRěFL��3RGREQLH�MDN�ZSDWU\ZDQLH�VLÙ�

ZǲZL]HUXQHN��NRQWHPSODFMD�RGUÙF]QHJR�SRGSLVX�OXE�QRWDWNL�

VSUDZLD��ļHǲQLHREHFQD�RVRED�VWDMH�VLÙ�EDUG]LHM�UHDOQD��QDZHW�MHěOL�

ZLG]�MHVW�RG�QLHM�RGGDORQ\�ZǲF]DVLH�LǲSU]HVWU]HQL�

,O������-DPHV�0��'RZ��3RUWUHW�QLHPRZOÙFLD��
RN�������U��2GELWND�DOEXPLQRZD������[�����
FP��1DURGRZD�*DOHULD�.DQDG\��2WWDZD��
'DU�VSDGNRELHUF³Z�)UDQND�&�&��/\QFKD��
2WWDZD�������U��=GMÙFLH��1*&

:�DOEXPLH�IRWRJUDILF]Q\P�

ZLHORF]DVRZ\�Z\PLDU�IRWRJUDILL�

]\VNXMH�FKDUDNWHU�W\PF]DVRZ\�

LǲHODVW\F]Q\��SR]ZDODMÅF�DXWRURP�

QDǲWZRU]HQLH�UR]PDLW\FK�QDUUDFML�

RǲSU]HGVWDZLRQ\FK�SRVWDFLDFK��

]JRGQLH�]ǲLFK�ZĂDVQ\PL�

SUDJQLHQLDPL��3RVWDFLH�SRMDZLDMÅ�

VLÙ�ZǲDOEXPDFK�Lǲ]QLNDMÅ�]ǲQLFK��

DǲLFK�QLHREHFQRěÇ�SRGNUHěOD�

QLHNLHG\�SXVWH�RNLHQNR��.RPSR]\FMH�

]ǲZNOHMRQ\FK�IRWRJUDILL�VWDQRZLÅ�

WUZDOV]Å�Z\SRZLHGĺ�DXWRUD�

QDǲWHPDW�SU]HGVWDZLRQ\FK�RV³E��

3U]\NĂDGRZR��Zǲ$OEXPLH�5RG]LQ\�

6HZHOO�]H�]ELRU³Z�*DOHULL�

1DURGRZHM�.DQDG\��DXWRU�XPLHěFLĂ�

IRWRJUDILÙ�-DFND�+HLJKDPD�ZǲXSU]\ZLOHMRZDQ\P�PLHMVFX�

QDǲMHGQHM�]H�VWURQ��QDǲV]F]\FLH�XNĂDGX�ZǲNV]WDĂFLH�SLUDPLG\��

SRGF]DV�JG\�QDǲLQQHM�VWURQLH�ZL]HUXQHN�WHQ�]RVWDĂ�QLHPDO�

SRJU]HEDQ\�QDǲGQLH�NRPSR]\FML�SU]\SRPLQDMÅFHM�VWRV�NDUW
��
��&KRÇ�

SRZRG\�W\FK�GHF\]ML�QLH�VÅ�]QDQH��]PLHQQH�XV\WXRZDQLH�SRVWDFL�
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LOXVWUXMH�SHUIRUPDW\ZQ\�FKDUDNWHU�IRWRJUDILL�ş�MHM�DNW\ZQH�ļ\FLH��

NW³UH�WRF]\�VLÙ�WDNļH�SRǲMHM�Z\NRQDQLX�

)RWRJUDILH�RGJU\ZDMÅ�LVWRWQÅ�UROÙ�ZǲNRQVWUXRZDQLX�

LǲSRGWU]\P\ZDQLX�SRU]ÅGNX�VSRĂHF]QHJR��&KULVWRSKHU�3LQQH\�

]DXZDļD��MDN�LVWRWQH�MHVW��E\�GRVWU]HF��ļHǲŦIRWRJUDILH�G]LDĂDMÅ��

DǲQLH�UHSUH]HQWXMÅť��3U]HNRQXMH�RQ��ļHǲŦZLHOH�WHNVW³Z�RǲIRWRJUDILL�

ş�ZǲVZHM�WURVFH�RǲLGHRORJLF]QH�VNXWNL�FKZ\WDQLD�REUD]³Z�ş�

VWUDFLĂR�]ǲRF]X�GLDORJLF]QÅ�SU]HVWU]HĄ��NW³UD�F]ÙVWR�Z\ĂDQLD�VLÙ�

SRGF]DV�SURFHVX�WZRU]HQLD�REUD]Xť ��=GROQRěÇ�WHJR�VDPHJR�

REUD]X�GR�RGG]LDĂ\ZDQLD�QDǲZLHOH�RV³E�ZǲU³ļQ\FK�PLHMVFDFK�

LǲF]DVLH��DǲWDNļH�GR�DQJDļRZDQLD�ZLG]³Z�LǲWZ³UF³Z�

ZǲGRěZLDGF]DQLH�ZLHORUDNLFK�Z\PLDU³Z�F]DVX��WZRU]\�ZVS³OQRW\�

ş�]DU³ZQR�U]HF]\ZLVWH��MDN�LǲZ\REUDļRQH��)RWRJUDILH�QLH�W\ONR�

SU]HGVWDZLDMÅ�ZVS³OQRWÙ�ZǲVSRV³E�GRNXPHQWDOQ\��DOH�WDNļH�

ŦXF]HVWQLF]Å�ZǲUHODFMDFK�LǲZVS³OQRWDFK�RUD]�MH�WZRU]Å���Ū��

>NV]WDĂWXMÅ@�VSRVRE\��ZǲMDNLH�ZVS³OQRW\�JURPDG]Å�VLÙ�ZRN³Ă�

IRWRJUDILLť
��
�

��
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,O������1LH]QDQ\�DXWRU��.DQDG\MF]\N"�ş�
NRQLHF�;,;�ZLHNX���3RUWUHW\�-DFND�
+HLJKDPD��$UWKXUD�/��6HZHOOD��-XVWLQD�
+HDWKFRWH
D��SXĂNRZQLND�7KRPDVD�%��%XWWD�
LǲF]WHUHFK�QLH]LGHQW\ILNRZDQ\FK�RV³E��RN��
�����U��2GELWNL�DOEXPLQRZH��QLHNW³UH�
]ǲQDQLHVLRQÅ�NRORU\VW\NÅ��PRQWDļ�������[�
�����FP��1DURGRZD�*DOHULD�.DQDG\��
2WWDZD��=GMÙFLH��1*&
,O������1LH]QDQ\�DXWRU��.DQDG\MF]\N"�ş�
NRQLHF�;,;�ZLHNX���3RUWUHW\�(GZDUGD�
%RQQHUD��&RQQLH�6HZHOO��5XWK�6HZHOO�
LǲVLHGPLX�QLH]QDQ\FK�RV³E��RN�������U��
2GELWNL�DOEXPLQRZH��PRQWDļ�������[������
FP��1DURGRZD�*DOHULD�.DQDG\��2WWDZD��
=GMÙFLH��1*&

1DOHļ\�MHGQDN�]DXZDļ\Ç��

ļHǲHODVW\F]Q\�FKDUDNWHU�PHGLXP�

IRWRJUDILF]QHJR�PD�U³ZQLHļ�LQQH�

ZĂDěFLZRěFL��&KRÇ�IRWRJUDILD�ZLHOH�

XMDZQLD��WR�MHV]F]H�ZLÙFHM�

SR]RVWDZLD�ZǲXNU\FLX��FR�

ZSURZDG]D�HOHPHQW�QLHVWDELOQRěFL�

ZǲSR]RUQLH�VROLGQH�UDP\�

REUD]RZDQLD��$ǲSRQLHZDļ�DOEXP\�

E\Ă\�QLHPDO�]DZV]H�G]LHĂHP�

RWZDUW\P��SXVWH�RNLHQNR�MHVW�

U³ZQLH�Z\PRZQH�ş�VXJHUXMH�VWDĂ\�

VWDQ�RF]HNLZDQLD�OXE�QLHVSHĂQLHQLD��

&R�ZLÙFHM��FKRÇ�DOEXP\�GDMÅ�ZLHOH�

RND]ML�GR�XMDZQLDQLD�LǲXWUZDODQLD�

RVRELVW\FK�KLVWRULL��VWZDU]DMÅ�

U³ZQLHļ�PRļOLZRěÇ�LFK�XNU\ZDQLD�

OXE�Z\PD]\ZDQLD
��
��']LÙNL�

PRļOLZRěFL�VHOHNFML�REUD]³Z�

LǲQDUUDFML��DOEXP\�RIHUXMÅ�OXG]LRP�

HODVW\F]QH�QDU]ÙG]LH�GR�QHJRFMRZDQLD�JUDQLF\�PLÙG]\�VIHUÅ�

SU\ZDWQÅ�DǲSXEOLF]QÅ��SR]ZDODMÅF�QDǲSRGWU]\P\ZDQLH�IDVDG\�

NRQZHQDQVX�]DU³ZQR�ZǲGRPX��MDN�LǲSR]D�QLP�

)RWRJUDILD�SRWUDIL�DQJDļRZDÇ��SU]\ZRĂ\ZDÇ�ZVSRPQLHQLD�

LǲSURZRNRZDÇ��']LÙNL�WHPX�]ǲMHGQHM�VWURQ\�]DFLHěQLD�ZLÙ]L�

LǲXWUZDOD�URG]LQQH�]Z\F]DMH��Dǲ]�GUXJLHM�SRPDJD�ZǲRVLÅJDQLX�

FHO³Z�]DZRGRZ\FK��.ZHVWLD�LQWHQFML�ZSLVDQHM�ZǲIRWRJUDILH�MHVW�

QLHMHGQR]QDF]QD�LǲRWZDUWD��SRQLHZDļ�]DOHļ\�RG�WHJR��NWR�LǲZ�MDNLP�

FHOX�QDǲQLH�SDWU]\��0\ěO�WD�PD�NOXF]RZH�]QDF]HQLH�ZǲEDGDQLDFK�

QDG�DOEXPDPL��8U]ÙGQLF\�NRORQLDOQL�F]\�SU]HGVWDZLFLHOH�LQQ\FK�

SURIHVML�WZRU]\OL�QDǲSU]\NĂDG�DOEXP\��E\�OHJLW\PL]RZDÇ�WHRULH�

QDXNRZH�OXE�UHDOL]RZDÇ�LQQH�FHOH��6]F]HJ³OQLH�SUREOHPDW\F]QH�VÅ�

SRUWUHW\�VWXG\MQH�SU]HGVWDZLFLHOL�UG]HQQHM�OXGQRěFL��NW³U\FK�

]GROQRěÇ�GR�Z\UDļDQLD�ZĂDVQHM�NXOWXU\�E\ĂD�]QDF]QLH�
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RJUDQLF]RQD��MDNR�ļHǲNRORQL]DWRU]\�XMPRZDOL�LFK�ZǲUDP\�

HXURFHQWU\F]Q\FK�NRQZHQFML�REUD]RZDQLD�Lǲ]DWU]\P\ZDOL�

IRWRJUDILH�QDǲZĂDVQRěÇ
��
��-HGQDN�]JRGQLH�]ǲZ\VXZDQ\P�

ZF]HěQLHM�VWZLHUG]HQLHP��SHUIRUPDW\ZQ\�FKDUDNWHU�IRWRJUDILL�

LǲDOEXPX�RWZLHUD�SROH�GR�ZLHOX�LQWHUSUHWDFML��'ODWHJR�WHļ�

RGF]\WDQLD�]GMÙÇ�LǲLFK�XNĂDG³Z�GRNRQ\ZDQH�SU]H]�F]ĂRQN³Z�

UG]HQQ\FK�VSRĂHF]QRěFL�SRWZLHUG]DMÅ�]QDF]HQLH�VSRUWUHWRZDQ\FK�

RV³E�GOD�LFK�ZVS³OQRW��RIHUXMÅF�W\P�VDP\P�NRQWUQDUUDFMH�ZREHF�

G\VNXUVX�NRORQLDOQHJR��3RGREQ\�DUJXPHQW�Z\VXZD�+XOOHDK�

7VLQKQDKMLQQLH��6HPLQROH�0XVFRJHH�'LQ©���]DXZDļDMÅF��Ŧ*G\�

]DF]QÙ�RSRZLDGDÇ�KLVWRULH�PRLP�OLF]Q\P�VLRVWU]HQLFRP�

LǲEUDWDQNRP��QDMSLHUZ�VWZRU]Ù�ZǲLFK�PĂRG\FK�XP\VĂDFK�DOEXP�

IRWRJUDILF]Q\��Ū���$OEXP�SHĂHQ�SLÙNQ\FK�OXG]L�RǲEUÅ]RZHM�VN³U]H��

DOEXP�ZL]XDOQHM�DILUPDFMLť
��
�

5R]PDLWH�G]LDĂDQLD�LǲSHUIRUPDQVH�]ZLÅ]DQH�]ǲIRWRJUDILDPL�

LǲDOEXPDPL�REMDZLDMÅ�ZL]HUXQNL�LFK�DXWRUHN��RGELRUF³Z�

LǲERKDWHUHN��LVWQLHMÅFH�ZǲZLHORěFL�PRW\Z³Z�]P\VĂRZ\FK�

LǲZ\PLDU³Z�F]DVRZ\FK��']LÙNL�VZHM�]GROQRěFL�GR�DQJDļRZDQLD�

RGELRUF\��DOEXP\�LǲIRWRJUDILH�SU]HFKRZXMÅ�QLH�W\ONR�REUD]\��DOH�

WHļ�ěODG\�]GDU]HĄ�EÙGÅF\FK�UH]XOWDWHP�QLHXVWDMÅF\FK�

SHUIRUPDQV³Z�IRWRJUDILF]Q\FK��,QWHUDNFMH�WH�VSUDZLDMÅ��

ļHǲSU]HV]ĂRěÇ�WUZD�MDNR�ļ\Z\�HOHPHQW��SRWZLHUG]DMÅF�QLH�EUDN��

OHF]�DNW\ZQÅ�LǲFHOHEURZDQÅ�WHUDĺQLHMV]RěÇ��]ǲFDĂ\P�MHM�

SRWHQFMDĂHP�SU]\V]Ă\FK�DNW³Z�G]LHOHQLD�VLÙ�LǲEXGRZDQLD�

ZVS³OQRW\�

:ǲHVHMX�Z\NRU]\VWDQR�EDGDQLD�RSXEOLNRZDQH�ZF]HěQLHM�Z��$QGUHD�.XQDUG��

$VVHPEOLQJ�,PDJHV��,QWHUSUHWLQJ�WKH�1LQHWHHQWK�&HQWXU\�3KRWRJUDSKLF�$OEXP�ZLWK�

Dǲ&DVH�6WXG\�RI�WKH�6LU�'DQLHO�:LOVRQ�$OEXP��QLHSXEOLNRZDQD�SUDFD�PDJLVWHUVND��
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