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$%675$&7��7KH�DUWLFOH�LV�GHYRWHG�WR�WKH�DQDO\VLV�RI�/\XERY�<DN\PFKXN
V�ERRN�RI�SRHWU\�
$SULFRWV�RI�'RQEDV�SXEOLVKHG�LQ�������7KH�DXWKRU�RI�WKH�SDSHU�DUJXHV�WKDW�WKH�SXEOLFDWLRQ�RI�WKH�
ERRN�¿�WV�LQWR�WKH�FXUUHQW�WHQGHQF\�WR�LQFUHDVH�WKH�UHSUHVHQWDWLRQ�RI�WKH�'RQEDV�LQ�FRQWHPSRUDU\�
8NUDLQLDQ�OLWHUDWXUH��7KH�SRHPV�KDYH�EHHQ�UHDG�LQ�WHUPV�RI�WKH�FRQVWUXFWLRQ�RI�WLPH��UHODWLRQVKLS�
ZLWK�WUDGLWLRQ�DQG�PRGHUQLW\�HWF��7KH�VHOI�UHIHUHQFH�WHQGHQFLHV�LQ�/��<DN\PFKXN
V�SRHWU\�ZHUH�
FRQVLGHUHG�VHSDUDWHO\�DV�D�VWUDWHJ\�RI�WKH�HVFDSH�IURP�WKH�WRWDOLW\�RI�WKH�ZDU�

.H\�ZRUGV��'RQEDV��FRQWHPSRUDU\�8NUDLQLDQ�OLWHUDWXUH��ZDU�LQ�OLWHUDWXUH��/\XERY�<DN\�
PFKXN�

:�OLWHUDWXU]H�XNUDL VNLHM�SR������URNX�]D]QDF]\ D�VL �Z\UD QD�G\VSURSRU�
FMD�Z�LOR FLRZHM�UHSUH]HQWDFML�URG]LP\FK�PLDVW�L�UHJLRQyZ��2�LOH�PLHM�
VND�SU]HVWU]H �.LMRZD�L�WHUHQ\�=DFKRGQLHM�8NUDLQ\�UHJXODUQLH�VWDZD \�

VL �SLHUZRZ]RUDPL�GOD�OLWHUDFNLFK�NUHDFML�PLHMVF��R�W\OH�:VFKRGQLD�8NUDLQD��D�SU]HGH�
ZV]\VWNLP�=DJ ELH�'RQLHFNLH�SU]H]�G XJL�F]DV�SR]RVWDZD R�REV]DUHP�V DER�UR]SR�
]QDQ\P�L�PD R�REHFQ\P�Z�SRH]ML�L�SUR]LH��'RQEDV�WUDG\F\MQLH�X]QDZDQ\�E\ �]D�ÄPD
RMF]\]Q ´�Z\ELWQ\FK� WZyUFyZ� �P�LQ��:R RG\P\UD� 6RVLXU\��:DV\OD� 6WXVD�� (PP\�
$QGLMHZVNLHM��,ZDQD�6ZLW \F]QHJR��,ZDQD�']LXE\�L�LQQ\FK���ZL �]�NWyU �QLH�GHWHU�
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PLQRZD D�Z�MDNL �V]F]HJyOQ\�VSRVyE�LFK�WZyUF]R FL��6\WXDFMD�]DF] D�]QDF] FR�XOH�
JD �]PLDQLH�Z�GUXJLHM�GHNDG]LH�;;,�ZLHNX��MHV]F]H�Z�SU]HGHGQLX�Z\EXFKX�ZRMQ\�
QD� W\P� WHU\WRULXP��:������URNX�6HUKLM� DGDQ�Z\GDMH�VZyM� �� WU]\�
ODWD�Sy QLHM�F]DVRSLVPR�Ä ´�SXEOLNXMH�SRHPDW�/XERZ�-DN\PF]XN� �

��D�2 HNVLM�&]XSD�NR F]\�VZ �SRZLH ��Z\GDQ �RVWDWHF]QLH�Z�
����� URNX���7ZRU]\�VL �QRZ\�G\VNXUV� UHSUH]HQWDFML� LQGXVWULDOQHJR� L�SRVWLQGXVWULDO�
QHJR�NUDMREUD]X�=DJ ELD�'RQLHFNLHJR�Z�OLWHUDWXU]H�XNUDL VNLHM��3RV]F]HJyOQH�PLHM�
VFD�QD�PDSLH�'RQEDVX�VWDM �VL �SU]HVWU]HQLDPL�LQW\PQ\PL��Z�NWyU\FK�ERKDWHURZLH�OL�
WHUDFF\�SU]H \ZDM �VZRMH�G]LHFL VWZR��GRMU]HZDM � L�]PDJDM �VL �]�SUREOHPDPL�GR�
URV R FL��&\UNXODF\MQ\�FKDUDNWHU�UHODFML�SRPL G]\�SU]HVWU]HQL �JHRJUD¿�F]Q �D�MHM�OL�
WHUDFN �UHSUH]HQWDFM �VSUDZLD�� H�WD�GUXJD�Z]PDFQLD�HPRFMRQDOQ\�VWRVXQHN�RGELRU�
FyZ�OLWHUDWXU\�GR�UHDOQLH�LVWQLHM F\FK�PLHMVF���-DN�QDSLV]H�Sy QLHM�²�MX �Z�F]DVLH�
G]LD D �ZRMHQQ\FK�²�6HUKLM� DGDQ�� �� ����
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2EDZD�R� RVWDWHF]Q �XWUDW �ZVFKRGQLFK� UXELH \� NUDMX� MHG\QLH� QDVLOL D� RSLVDQ\�
SRZ\ HM� SURFHV�� .RUSXV� WHNVWyZ�� Z� NWyU\FK� UHSUH]HQWRZDQD� MHVW� SU]HVWU]H � 'RQ�
EDVX�� SU]\UDVWD� REHFQLH� EDUG]R� LQWHQV\ZQLH�� 3LHUZV]H� SUyE\� XFKZ\FHQLD� G\QDPL�
NL� WHJR�SURFHVX� SRMDZLDM � VL �Z� OLF]Q\FK�Z\ZLDGDFK� ]� DXWRUDPL�� UHFHQ]MDFK�RUD]�
SURMHNWDFK� Z\GDZQLF]\FK���: UyG� DXWRUyZ�� NWyU]\� FLHV] � VL � V]F]HJyOQ � DWHQFM
NU\W\NyZ� L� SXEOLF]QR FL�� Z\PLHQL � QDOH \� SU]HGH� ZV]\VWNLP� /XERZ� -DN\PF]XN��
:������URNX�XND]D �VL �WRPLN�SRH]ML�0RUHOH�'RQEDVX���VWDQRZL F\�SRGVXPRZDQLH�
R PLROHWQLHJR�RNUHVX�WZyUF]HJR�XURG]RQHM�Z�3HUZRPDMVNX�SRHWNL��

0DUWD�6WXGHQQD�6NUXNZD��SR]QD VND�EDGDF]ND�KLVWRULL�=DJ ELD�'RQLHFNLHJR��
]ZUDFD�XZDJ �� H�SXQNWHP�RGQLHVLHQLD�SRGF]DV�WZRU]HQLD�SLHUZV]\FK�PDS�SROLW\F]�
Q\FK�GZXG]LHVWRZLHF]QHM�8NUDLQ\�E\ \�GDQH�VSLVX�SRZV]HFKQHJR�SU]HSURZDG]RQH�
JR�Z� ,PSHULXP�5RV\MVNLP�Z� ����� URNX��Z� NWyU\FK� QLH� XZ]JO GQLDQR� QDURGRZR�
FL��D�J yZQ\PL�NDWHJRULDPL�SRG]LD X�OXGQR FL�E\ \�M ]\N�L�Z\]QDQLH��Ä8NUDLQ �E\ \�
]DWHP�ZV]\VWNLH� WH�]LHPLH��QD�NWyU\FK� OXG]LH�PyZL F\� MDN � IRUP � M ]\ND�XNUDL �
VNLHJR�VWDQRZLOL�ZL NV]R ´�²�SLV]H�6WXGHQQD�6NUXNZD�� 'R������URNX��NLHG\�WR�
RVWDWHF]QLH�XNV]WD WRZD \�VL �JUDQLFH�ZVSy F]HVQHM�8NUDLQ\��OXGQR �W\FK�]LHP�VWD D�
VL �XF]HVWQLNLHP�V]HUHJX�ZVWU] VyZ�VSR HF]Q\FK��WDNLFK�MDN�UHZROXFMH��ZRMQ\� ZLD�
WRZH� L� FD \� V]HUHJ� VRZLHFNLFK� HNVSHU\PHQWyZ� ]� ]DNUHVX� LQ \QLHULL� VSR HF]QHM� QD�
F]HOH�]�SU]HVLHGOHQLDPL�L�V]WXF]QLH�Z\ZR DQ\P�J RGHP��:V]\VWNR�WR�VSRZRGRZD R��
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������:������URNX�]RVWD �Z\GDQ\�UyZQLH �]ELyU�HVHMyZ�SR ZL FRQ\FK�NXOWXURZHM�RQWRORJLL�'RQLHFND��
�� �� ������

�� ( � � 5\E L FN D �� *HRSRHW\ND�� 3U]HVWU]H � L� PLHMVFH� ZH� ZVSy F]HVQ\FK� WHRULDFK� L� SUDNW\NDFK�
OLWHUDFNLFK��.UDNyZ�������V������

��& � � �� �� ������� ����
��: UyG�QLFK�Z\Uy QLD�VL �DQWRORJLD� ��Z�NWyUHM�GREyU�DXWRUyZ�QLH�RGE\ZD �VL �ZHG XJ�

NOXF]D�PLHMVFD� XURG]HQLD�� OHF]� ]H�Z]JO GX� QD� SRGHMPRZDQ � WHPDW\N �� �� �
�� �� � � � � � � �� �� � � �� ������

� � � �� �� �������:������URNX�SRMDZL R�VL �SROVNLH�Z\GDQLH�
NVL NL��/ � �- D N\PF]XN � �0RUHOH�'RQEDVX��SU]H ��$��.DPL VND��3R]QD ��������NWyUH�QLH�MHVW�SH Q\P�
RG]ZLHUFLHGOHQLHP� XNUDL VNLHJR� SLHUZRZ]RUX��&\WDW\� ]� XWZRUyZ�� NWyUH� QLH� ]RVWD \� SU]HW XPDF]RQH��
SRGDM �ZL F�Z�RU\JLQDOQ\P�EU]PLHQLX�

��0 � � 6 W XGHQQD �6N UXNZD ��8NUDL VNL�'RQEDV��2EOLF]D�WR VDPR FL�UHJLRQDOQHM��3R]QD �������
V������
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H�Z�ZDUXQNDFK�RG]\VNDQLD�QLHSRGOHJ R FL�SRMDZL D�VL �SRWU]HED�SU]HJO GX�GH¿�QL�
FML�NRQVWUXNWX�Z\REUD RQHJR��MDNLP�MHVW�XNUDL VNR �L�RNUH OHQLD�QRZ\FK�JUDQLF�MHJR�
Z\VW SRZDQLD��=DJ ELH�'RQLHFNLH�VWD R�VL �Z�WHM�G\VNXVML�PLHMVFHP�VSRUQ\P��Z\�
S\FKDQ\P�SR]D�RZH�JUDQLFH��:������URNX�-XULM�$QGUXFKRZ\F]�Z�J R Q\P�Z\ZLD�
G]LH�]DSURSRQRZD ��E\�QLH�WUDNWRZD �LQWHJUDOQR FL�WHU\WRULDOQHM�MDNR�GRJPDWX�L�SR�
]ZROL �RGG]LHOL �VL �RG�8NUDLQ\�WDNLP�UHJLRQRP�MDN�.U\P�F]\�'RQLHFN��MH OL�ZL N�
V]R �LFK�PLHV]ND FyZ�Z\UD]L DE\�FK �SU]\QDOH QR FL�GR�URV\MVNLHJR�NU JX�NXOWX�
URZHJR�L�SROLW\F]QHJR���:�JUXGQLX������-DURV DZ�+U\FDN�Z�VZRLP�IHOLHWRQLH�X]QD
'RQEDV�]D�UHJLRQ��Z�NWyU\P�]DQLN D�RVWDWHF]QLH�WUDG\FMD�NRO GRZDQLD��SU]HV G]DM F�
W\P�VDP\P�R�MHJR�VRZLHFNLHM�WR VDPR FL���'ZD�Z\PLHQLRQH�Z\ HM�WHNVW\�SR�LFK�SX�
EOLNDFMDFK�]D�ND G\P�UD]HP�VWDZD \�VL �SU]\F]\QNDPL�GR�EXU]OLZ\FK�G\VNXVML�SR�
PL G]\�]ZROHQQLNDPL�L�SU]HFLZQLNDPL�VWDZLDQ\FK�Z�QLFK�WH]���/XERZ�-DN\PF]XN�Z�
SU]HZURWQ\�VSRVyE�Z F]D�VL �GR�QLFK�JHRSRHW\FNLP�HSLJUDIHP�VZRMHJR�WRPLNX��E �
G F\P�MHGQRF]H QLH�QHJDW\ZQ �GH¿�QLFM �5RVML��7DP��JG]LH�QLH�URVQ �PRUHOH��]DF]\�
QD�VL �5RVMD�����3U]\�F]\P�V\PEROLND�WHJR�À�RU\VW\F]QHJR�REUD]X�RGQRVL�VL �Z�SRHW\�
FH�-DN\PF]XN�]DUyZQR�GR�SU]HVWU]HQL����MDN�L�GR�MHM�PLHV]ND FyZ��Z�W\P�NU JX�QDM�
EOL V]HM�URG]LQ\�� ��0RUHOH�Z�NDVNDFK�����5RVMD�VWDMH�VL �ZL F�¿�JXU
REFR FL��]DF]\QD�VL �WDP��JG]LH�NR F]\�VL �LQW\PQH�L�SU\ZDWQH��Ä0RUHOH�E\ \�QDV]\P�
FKOHEHP�SRZV]HGQLP�>«@�=ELHUD \ P\�MH�]�VLRVWU �L�VSU]HGDZD \ P\�NRQGXNWRURP�
Z�PRVNLHZVNLFK�SRFL JDFK��NWyUH�]DWU]\P\ZD \�VL �QD�QDV]HM�VWDFML��5REL \ P\�NRQ�
¿�WXU\�PRUHORZH��NRPSRW\��VXV]\ \ P\��E\OH�VL �W\ONR�QLH�]PDUQRZD \��6PDNRZD \�
QDZHW�QDV]HPX�SVX´��²�PyZL�Z�MHGQ\P�]�Z\ZLDGyZ�SRHWND����

&KDUDNWHU\VW\F]QH�� H�0RUHOH�'RQEDVX� RWU]\PD \� VZ � QD]Z �QLHMDNR�ZEUHZ�
LQWHQFMRP�VDPHM�DXWRUNL�� -DN�SU]\]QDMH�Z�SU]HGPRZLH�-DN\PF]XN�]QDNRZDQLH� MHM�
WZyUF]R FL�ÄGRQLHFNR FL ´�E\ R�W\OH �QLHFKFLDQH�GOD�QLHM�VDPHM��LOH �RF]\ZLVWH�GOD�
]HZQ WU]Q\FK�REVHUZDWRUyZ��7R�LFK�VXJHVWLH�SU]HZD \ \�R�RVWDWHF]Q\P�W\WXOH�]ELRU�
NX����:D QH�MHVW�WR��Z�MDNL�VSRVyE�SRHWND�X]DVDGQLD D�VZ �QLHFK �ZREHF�D¿�V]RZD�
QLD�VZ\FK�]ZL ]NyZ�]�JyUQLF]\P�UHJLRQHP��3U]HGH�ZV]\VWNLP�WRSRQLP\�'RQLHFN
L�'RQEDV��D�V]F]HJyOQLH�SRFKRG] F\�RG�SLHUZV]HJR�SU]\PLRWQLN�GRQLHFNL��IXQNFMR�
QXM F\�]D]Z\F]DM�Z�VXEVWDQW\ZQHM�IRUPLH��SRVLDGDM �ZFL �MHV]F]H�QHJDW\ZQ �NRQR�
WDFM �L�UDF]HM�SL WQXM �VZHJR�QRVLFLHOD��DQL HOL�RWDF]DM �JR�SR]\W\ZQ �PLW\F]Q �DXU

� �� ��
� > �@� �� KWWSV���ZZZ�XQLDQ�XD�SROLWLFV��������DQGUXKRYLFK�

\DNVFKR�SHUHPRMXW�SRPDUDQFKHYL�WR�NULPX�\�GRQEDVX�WUHED�GDWL�PRMOLYLVW�YLGRNUHPLWLV\D�KWPO�
�������������

� � � �� � > �@� ��KWWSV���JD]HWD�XD�DUWLFOHV�JU\FDN�MDURVODY�B
UL]GY\DQH���������������������

��=�-��$QGUXFKRZ\F]HP�SRHWND�SURZDG]L�Z�0RUHODFK�'RQEDVX�EH]SR UHGQL�GLDORJ��SR ZL FDM F�
PX�MHGHQ�]�F\NOL�� �� �� �� �� �� ��

«� > �@� �� KWWSV���UR]PRYD�ZRUGSUHVV�FRP������������OXERY�
\DN\PFKXN�����������������

���/ � � - D N\PF]XN � �']��F\W���V�����
��� -H HOL� -DN\PF]XN� ]QDF]\� W\P� REUD]HP� ZVFKRGQLH� UXELH H� XNUDL VNLHM� SU]HVWU]HQL�� WR� MHM�

]DFKRGQLH� NUD FH� PyJ E\� Z\]QDF]D � ZVSy EU]PL F\� Z� W\P� NRQWHN FLH� ZLHUV]�
%RKGDQD�,KRUD�$QWRQ\F]D�]�MHJR�SRHW\FNLP�REUD]HP�JyUVNLHM�ZVL�SR R RQHM�Z UyG�PRUHORZ\FK�VDGyZ��

�� � � �� Ä �
´� > �@� ��KWWS���OLW]ELUQ\N�FRP�XD�ZS�FRQWHQW�XSORDGV������������������

SGI��������������
�� �� Ä ´� > �@�
�� KWWSV���Z]�OYLY�XD�LQWHUYLHZ��������OLXERY�\DN\PFKXN�QDLELOVKH�REUD]KDLXW�]DNO\N\�YLGGDW\�
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�MDN�QD�SU]\N DG�JDOLF\MVNR ���SU]\�F]\P�FH]XUD�ZRMHQQD�QLH�VWD D�VL �SyNL�FR�SU]H R�
PHP�NDWDUW\F]Q\P�L�QLH�GRSURZDG]L D�GR�]PLDQ\�RSW\NL��'R�LVWQLHM F\FK�XSU]HG]H
GRV] R�MHV]F]H�VW\JPDW\]RZDQLH�ZRMQ ��FR�-DN\PF]XN�WUDIQLH�RGGDMH�]ZL ]NLHP�Z\�
UD]RZ\P�EDWDOLRQ� VWHUHRW\SyZ����'UXJL� ]�SRZRGyZ�PD�FKDUDNWHU�EDUG]LHM�XQLZHU�
VDOQ\�L�ZL H�VL �]�RGPRZ �SU]\M FLD�VWDWXVX�ÄWZyUF\�UHJLRQDOQHJR´��7DND�SRVWDZD�
MHVW�]UR]XPLD D�� MH OL�NRMDU]\P\�UHJLRQDOL]P�]�ORNDOL]PHP�UHJUHV\ZQ\P��RSDUW\P�
QD� HVHQFMDOLVW\F]QHM� WR VDPR FL�� SU]\ZL ]DQLX� GR� ]LHPL� L� ]DNRU]HQLHQLX�� VNXWNXM �
F\P�RVWDWHF]QLH�RJUDQLF]HQLDPL�Z�GRERU]H� URGNyZ�DUW\VW\F]Q\FK����=�GUXJLHM�MHG�
QDN�VWURQ\��MDN�ZVND]XMH�(O ELHWD�5\ELFND��QRZ\�UHJLRQDOL]P��UR]XPLDQ\�QLH�W\ONR�
MDNR�SRVWDZD�EDGDZF]D��DOH�L�SUDNW\ND�OLWHUDFND��ÄZ\FKRG]L�SR]D�SDUW\NXODU\]P�� �
F] F�WR��FR�ORNDOQH�E G �UHJLRQDOQH��]�W\P�FR� ZLDWRZH´����2VWDWQLD�XZDJD�Z\GDMH�
VL �V]F]HJyOQLH�V XV]QD��NLHG\�SRGHMPRZDQ\�MHVW�WDN�XQLZHUVDOQ\�L�MHGQRVWNRZ\�]D�
UD]HP�SUREOHP�MDN�GR ZLDGF]HQLH�ZRMQ\��

3U]\JO GDM F� VL � NRPSR]\FML� ]DUyZQR� XNUDL VNLHJR�� MDN� L� SROVNLHJR�Z\GDQLD�
0RUHOL�'RQEDVX�PR QD�XOHF� ] XG]HQLX�� H� SUDZG]LZ � UHGDNWRUN � OLWHUDFN �Z�REX�
SU]\SDGNDFK�MHVW�Z D QLH�ZRMQD��3U\]PDW�ZRMQ\�QLH�W\ONR�ZS \Q �EH]SR UHGQLR�QD�
SRGHMPRZDQ �WHPDW\N �L�SRU] GHN�SUH]HQWDFML�GRURENX�SRHWNL��EH]SR UHGQLR�RGQR�
V] F\�VL �GR�Z\GDU]H �]�ODW�����������F\NO�5R]N DG�VWDMH�VL �NXOPLQDFM �Z�XNUDL �
VNLP�Z\GDQLX��Z�SROVNLP�QDWRPLDVW�²�¿�QD HP���DOH�]GHWHUPLQRZD �UyZQLH �MHJR�UH�
FHSFM ��.U\W\F\�QLH�W\ONR�]DF] OL�G]LHOL �WZyUF]R �-DN\PF]XN�ZHG XJ�ZRMHQQHM�FH�
]XU\����DOH� WDN H�]DF] OL�SRPLMD �XZDJ �WH� WHNVW\��NWyUH�SR]EDZLRQH�V �ZRMHQQ\FK�
PHWDIRU�OXE�WH �RGF]\W\ZD �MH�Z�NOXF]X�NRQÀ�LNWX�PLOLWDUQHJR��-DN�SLV]H�2NVDQD�'R�
ZKRSR RZD��Ä ZLDW�VSU]HG�ZRMQ\�VWDMH�VL �ZLGPHP��WU]HED�]PXVL �VL �GR�WHJR��E\�
XZLHU]\ �Z�MHJR�LVWQLHQLH´����7DN�VDPR�SU]HGZRMHQQH�ZLHUV]H�-DN\PF]XN�VWDM �VL
]DPJORQH�L�QLHPDO H�QLHF]\WHOQH��]OHZDM F�VL �UD]HP�Z�QLHXSRU] GNRZDQH�YDULD��,FK�
OHNWXUD�MHVW�XZDUXQNRZDQD�L�REFL RQD�ZLHG] �R�W\P��FR�PD�]D�FKZLO �QDVW SL ��:RM�
QD�WZRU]\�QRZ �SHUVSHNW\Z �DNVMRORJLF]Q ��:D QLHMV]H�VWDMH�VL �WR��FR�MHVW�SU]H]�QL
]QDF]RQH��'RW\F]\�WR�FKRFLD E\�OLU\NL�PL RVQHM��:LHUV]�R�UR] FH�NRFKDQNyZ��VSR�
ZRGRZDQHM�SU]H]�G]LD DQLD�PLOLWDUQH��%UZL���SU]\NXZD�ZL FHM�XZDJL��DQL HOL�QDSLVD�
Q\�Z�3ROVFH�XWZyU� ��WUDNWXM F\�R�URG] F\P�VL �XF]XFLX�PL G]\�RVR�
EDPL�Z\ZRG] F\PL�VL �]�Uy Q\FK�WUDG\FML�NXOWXURZ\FK�L�Z\QLNDM FHM�]�WHJR�SRWU]H�
ELH�WUDQVODFML�FLD D�� �����*ZD W�GRNRQD�
Q\�QD�NRELHFLH�Z�ZDUXQNDFK�ZRMHQQ\FK��* VLHQLFD��]DFLHUD�SDPL �R�ÄSRNRMRZHM´�
SU]HPRF\�GRPRZHM��6WDORZH�SU]\ERU\��1D�ZVFKyG�RG�¿�OL DQNL���:�NR FX�VWHSRZ\�
L�LQGXVWULDOQ\�NUDMREUD]��NWyU\�MHV]F]H�QLHGDZQR�VDP�]GROQ\�E\ �SRVWU]HJD ��2NR�KD �
G\��L�]QDF]\ �OXG]NLH�FLD R��$�WDWNR�VL �VWDMH�MDN�WUDZD�RVWQLFD�>«@�$�SROLF]NL�MHJR�Z�
EUX]G\���SRU ED D�NRSDOQLD����Z�SHUVSHNW\ZLH�ZRMHQQHM�UR]SDGD�VL �L�]U\ZD�VZH�GR�
W\FKF]DVRZH�SRZL ]DQLD�]�F] RZLHNLHP��JG]LH�PRMH�GH�EDO�FH�ZR"���WDP�ZL F�QLH�XUR�
G]L�VL �6RVLXUD���MX �ZL FHM� DGHQ�F] RZLHN�QLH�XURG]L�VL �����
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QDZLDV��:\GDMH�VL �MHGQDN�� H�MHVW�WR�Z\QLNLHP�QLH�W\OH�EUDNX�ZLDU\�Z�UHDOQR �ZRMQ\��NWyUD�GRWNQ D�
8NUDLQ �� LOH� EUDNLHP� Z\VWDUF]DM FHJR� G\VWDQVX� F]DVRZHJR�� NWyU\� XZLDU\JDGQLD E\� X \FLH� WDNLHJR�
RNUH OHQLD�� � � �� � > �@� �� KWWSV���
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*UDQLFD�PL G]\�F]DVHP�ZRMQ\�D�F]DVHP�SRNRMX�UR]P\ZD�VL �]H�Z]JO GX�QD�
Z F]HQLH�GR�WRPLNX�F\NOX�0QLDP�L�ZRMQD�GDWRZDQHJR�QD�ODWD�����±������-HJR�
SRMDZLHQLH�VL � UR]U\ZD�UDP\�FKURQRORJLF]QH�UHDOQHM�ZRMQ\��NWyUHM�VXEVWDQFMD�]D�
F]\QD�UR]OHZD �VL �L�]QDF]\ �VRE �UyZQLH �WR��FR�LVWQLD R�SU]HG�QL ��+LVWRULD�QLH�
JU]HF]QHJR� FK RSFD�� EDZL FHJR� VL � R RZLDQ\PL� R QLHU]\NDPL� Z� ZRMQ �� VWDMH�
VL �RF]\ZLVW\P�SUHOXGLXP�GR�Sy QLHMV]\FK�Z\GDU]H ��-X �Z�SLHUZV]\P�ZLHUV]X�
0QLDP�Z\SRZLDGD�V RZD��NWyUH�]DSRZLDGDM �WRWDOQ\�FKDUDNWHU�QDGFKRG] FHJR�GR�
ZLDGF]HQLD��7HUD] E G]LHV]�RJO GD �VQ\� ��D�RQH�V �EH]�UHNODP\� ��D�SLORWD�]RVWD�
ZL �VRELH���E G �VL �EDZL ����3URIHW\F]QD�DXUD��NWyUD�WRZDU]\V]\�G]LVLHMV]HM�OHNWX�
U]H��Z D QLH�OHNWXU]H��D�QLH�VDP\P�WHNVWRP��NWyUH�ZROQH�V �RG�SURURF]HM�VW\OLVW\�
NL����SU]HGZRMHQQHJR�GRURENX�-DN\PF]XN��VSUDZLD�� H�F]\WHOQLN�UD]�]D�UD]HP�SR�
VL NXMH�VL �XPLHV]F]RQ\PL�SRG�WHNVWDPL�GDWDPL�� HE\�RNUH OL �SHUVSHNW\Z �F]DVR�
Z �SRGPLRWX� OLU\F]QHJR�Z�VWRVXQNX�GR�U]HF]\ZLVWR FL�SR]DWHNVWRZHM����=DZLHUD�
M F\�REUD]�]UXMQRZDQHJR�GRPX�ZLHUV]�3RSLHOQLF]ND�RGELHUDQ\�MHVW�]D]Z\F]DM�MDNR�
UHDNFMD� SRHWNL� QD�Z\PXV]RQ\� SU]H]�ZRMQ �Z\MD]G� ]� URG]LQQHJR� UHJLRQX�� SRPL�
PR�WHJR�� H�]RVWD �RQ�QDSLVDQ\�MHV]F]H�Z�VLHUSQLX������URNX��0R H�VL �Z\GDZD ��
H�Z�WHM�V\WXDFML�RGZUyFRQD�]RVWD D�]DVDGD�PLPHVLV�L WR�U]HF]\ZLVWR �]DF] D�QD�
ODGRZD �SRH]M ��0LW\F]Q\�%HERN�� ���NWyU\P�PDWND�VWUDV]\�VZRMH�G]LHFNR�
Z�ZLHUV]X� ��R \ZD�L�Z�RVRELH�SUDZG]LZHJR�WHUURU\VW\�ZNUDF]D�QD�GR�
QLHFNLH�WHU\WRULXP��Ä:RMQD�QLJG\�QLH�SRMDZLD�VL �]QLN G��QDMSLHUZ�NWR �R�QLHM� QL��
NWR �VL � MHM�ERL�� WRF]\�ZRMQ �Z�Z\REUD QL��IDQWD]MXMH�R�ELWZLH��:RMQD�F] VWR�QDM�
SLHUZ�SRMDZLD�VL �Z�NXOWXU]H��:�NVL NDFK�L�SLRVHQNDFK��NWyUH�Z\UD DM �WR��FR�MHV]�
F]H�QLHZ\SRZLHG]LDQH´�²�SLV] �Z�NVL FH�3R�Sy QRF\�Z�'RQLHFNX�*U]HJRU]�6]\�
PDQLN�L�-XOLD�:L]RZVND����

3RGVWDZRZD� Uy QLFD� SRPL G]\� SU]HF]XZDQLHP� ZRMQ\�� D� MHM� REVHUZRZDQLHP�
L�RSLV\ZDQLHP�]DZLHUD�VL �Z�W\P�� H�Z�GUXJLP�SU]\SDGNX�DXWRUND�X ZLDGDPLD�VR�
ELH�SRWU]HE �VWZRU]HQLD�QRZHJR�M ]\ND�GOD�UHDOL]DFML�]D R RQHJR�FHOX��:�SU]HGPR�
ZLH�GR�]ELRUNX�-DN\PF]XN�SLV]H��Ä1DV]�M ]\N�QLH�MHVW�MX �WDNL�VDP��MDNLP�E\ �GR�F]D�
VX�ZRMQ\�QD�WHU\WRULXP�8NUDLQ\�ODW�����±���"�>«@�ZRMQD�LQJHUXMH�Z�PRZ ��D�SU]H]�
QL �Z�M ]\N��UR]N DGDM F�JR�RG� URGND´����,�GDOHM��Ä:LHUV]H�R�ZRMQLH�PRJ �E\ �W\ONR�
QDJLH�MDN�GUXW\�EH]�L]RODFML��EDUG]R�SURVWH�L�EH]�QDGPLHUQ\FK�]DNU WDVyZ��DOH�L�]H� FL�
V \PL�V]F]HJy DPL´����=DSRZLHG �WHJR�� H�NRQÀ�LNW�PLOLWDUQ\�UDG\NDOQLH�]PLHQL�M ]\N�
RGQDMGXMHP\�]UHV]W �MX �Z�F\NOX�0QLDP�L�ZRMQD��Z�NWyU\P�WR�FK RSLHF�F]\WD�V RZ�
QLN�QLHFHQ]XUDOQHM�OHNV\NL���QDGDMH�U]HF]RP�QD]Z\�]H�V RZQLND����:RMQD�²�QLF]\P�
R QLHU]H�QD�SRVWHUXQNDFK�²�EORNXMH�V]ODNL�REUD]RZDQLD�SRHW\FNLHJR��=DNRU]HQLRQ\�
Z�URG]LPHM� WUDG\FML�VSRVyE�PHWDIRU\]DFML�� �

����VWDMH�VL �QLHGRU]HF]Q\�L�QLHPR OLZ\�²�PL G]\�PQ �D�PRLP�RMFHP�ODWDM �VHWNL�
SRFLVNyZ���L�QLH�XPLHP�SDWU]H �QD�QLH�MDN�QD�SWDNL����'RSLHUR�]�F]DVHP�M ]\N�SRHWNL�
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QDELHUD�RGSRZLHGQLHM�WRQDFML�L�]DF]\QD�SRGGDZD �VL �SRHW\FH�UR]N DGX�²�SDWU]\�MDN�
J VLHQLFD�GR HUD�LFK�]LHORQH�PLDVWR����

%DGDF]H�]DMPXM F\�VL �ZS \ZHP�NRQÀ�LNWyZ�]EURMQ\FK�QD�VSR HF]H VWZD�SRG�
NUH ODM �� H�GR ZLDGF]HQLH�ZRMHQQH�SRZRGXMH�SURFHV�UR]SDGX�NRQVWUXNWyZ�VSR HF]�
Q\FK�QD�F] FL�L�UR]U]HG]HQLH�SRGVWDZRZ\FK�ZDUWR FL�ZVSyOQRWRZ\FK����-DN\PF]XN�
Z�ZLHUV]X�5R]N DG�SRND]XMH�� H�SURFHV�WHQ�PD�WRWDOQ\�FKDUDNWHU�L�GRW\F]\�ZV]\VWNLFK�
LQQ\FK�DVSHNWyZ�OXG]NLHM�HJ]\VWHQFML��Z�W\P�²�FLD D��M ]\ND�L�SU]HVWU]HQL��

3RHWND��NRQVHNZHQWQLH�RG HJQXM FD�VL �RG�VWDWXVX�UHJLRQDOQHJR�DXWRUD��SRGHM�
PXMH�Z� WRPLNX�GLDORJ� ]� URG]LP � WUDG\FM � NOXF]RZ � �Z� UR]XPLHQLX� ]DSURSRQRZD�
Q\P�SU]H]�-DQXV]D�6 DZL VNLHJR�����NWyU �Z�XNUDL VNLHM�V\WXDFML�VWDQRZL�WZyUF]R
URPDQW\ND�7DUDVD�6]HZF]HQNL� �PyM�SLHUZV]\�ZLHUV]�R�6]HZF]HQFH��� -HGQDN�GLDORJ�
WHQ�²�MDN�ZV]\VWNR�Z�W\FK�RNROLF]QR FLDFK�²�ZDUXQNRZDQ\�MHVW�SU]H]�ELH F �V\�
WXDFM �VSR HF]QR�SROLW\F]Q ��NWyUD�VSUDZLD�� H�SU]HVWU]HQL �GOD�UR]PRZ\�VWDMH�VL �ÄWX�
L�WHUD]´��7R�6]HZF]HQNR�GRNRQXMH�SRGUy \�Z�F]DVLH��SU]\FKRG] F�QD�ZVSy F]HVQ\�
0DMGDQ��&KRUH�RG�]LPQD�L�EH]VHQQR FL�SURWHVWXM FH�VSR HF]H VWZR�SU]\MPXMH�VZRMH�
JR�ZLHV]F]D�MDN�OHNDUVWZR�UD]HP�]�ELVHSWROHP�L�ZLWDPLQ �&��'DZND�SRHW\��MDN �DSOL�
NXMH�VRELH�L�LQQ\P�-DN\PF]XN��VWDQRZL FD�ZSU]yG�F]\WHOQH�QDZL ]DQLH�GR�RNU J HM�
URF]QLF\�XURG]LQ�DXWRUD�+DMGDPDNyZ��ZUD]�]�XS \ZHP�F]DVX�QDELHUD�QRZ\FK��WDQD�
W\F]Q\FK�]QDF]H ��=ZUy P\�XZDJ �� H�SRHWND�X \ZD� MHJR�QD]ZLVND�QLH�Z�FHORZ�
QLNX��OHF]�Z�PLDQRZQLNX��6]HZF]HQNR���������FR�PXOWLSOLNXMH�PR OLZR �SRWHQFMDO�
Q\FK� LQWHUSUHWDFML��.LOND�PLHVL F\� SR�QDSLVDQLX�ZLHUV]D� OLF]ED� ���� VWDQLH� VL � OLF]�
E �WUDXPDW\F]Q �]H�Z]JO GX�QD�DNWXDOL]DFM �UDG]LHFNLHM�WUDG\FML�R]QDF]DQLD�QL �FLD
SROHJ \FK�Z�ERMX� R QLHU]\��Ä DGXQHN����´���=HVWDZLHQLH�Ä6]HZF]HQNR����´�Z�SD�
U]H�]�1LHELD VN �6RWQL �L�SU]\V] \PL�R¿�DUDPL�ZRMQ\�URV\MVNR�XNUDL VNLHM�SU]\REOH�
ND�6]HZF]HQNRZVNL�PLW�Z�QRZH�NRQWHNVW\�]QDF]HQLRZH��Z]PDFQLDM F�JR�R�VL �.RU�
F]DNRZVNLHJR�JHVWX��

-DN\PF]XN� ]RVWD D� QD]ZDQD� SU]H]� NU\W\NyZ� NURQLNDU]HP� F]DVX�ZRMHQQHJR����
1DOH \�MHGQDN�]DXZD \ �� H�MHM�NURQLNDUVND�QDUUDFMD�FKDUDNWHU\]XMH�VL �²�MH OL�RG�
ZR D � VL � GR� EDGD � QDG� NRQVWUXNFM � F]DVX�Z� XWZRUDFK� HSLFNLFK�²�Z VNLP� KRU\�
]RQWHP�F]DVRZ\P����7R�SHUVSHNW\ZD�ELH FHM�UHODFML��VZRLVWHJR�ZVSy REVHUZRZDQLD�
L�ZVSy RGF]XZDQLD� ]� NUHRZDQ\PL�SRVWDFLDPL�� 3RMDZLDM FH� VL �Z� WZyUF]R FL� XNUD�
L VNLHM� SRHWNL� WRSRJUD¿�H� �EUXN� QD� +UXV]HZVNLHJR�� GRP� ]ZL ]NyZ� ]DZRGRZ\FK���
VWDQRZL � DUHQ � UHZROXF\MQ\FK�Z\GDU]H � L� MHV]F]H� ÄQLH� ]G \ \´� SU]HNV]WD FL � VL
Z�PLHMVFD�SDPL FL��:�WZyUF]R FL�SRHWNL�PRELOL]RZDQD�MHVW�ERZLHP�QLH�W\OH�SDPL ��
LOH�]GROQR �GR�UHMHVWUDFML�L�]DSDPL W\ZDQLD��&\NO�SRHW\FNL�5R]N DG�WR�XZD QH�SU]\�
JO GDQLH�VL �WHPX��FR�G]LHMH�VL �]�U]HF]\ZLVWR FL ��M ]\NLHP�L�FLD HP�Z�REOLF]X�ZRM�
Q\�MDNR�SR�IRXFDXOWRZVNX�UR]XPLDQHM�KHWHURFKURQLL��'H]LQWHJUXM F\�HIHNW�]QDOH]LH�
QLD� VL �Z� RUELFLH� RGG]LD \ZDQLD�ZRMQ\� MHVW� QLHXFKURQQ\� QLH]DOH QLH� RG� WHJR�� F]\�
SRMDZLDM � VL �Z� MHM� V VLHG]WZLH�HSLWHW\�PDM FH�SR]RUQLH�]PL NF]\ � MHM� WRWDOQ\�Z\�
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PLDU� �QLHZ\SRZLHG]LDQD� ZRMQD��ZRMQD� K\EU\GRZD� HWF���� 3LHUZV]H� SUyE\� Z\EXGR�
ZDQLD� SHZQHJR� G\VWDQVX� GR� WUDXPDW\F]Q\FK� Z\GDU]H �� D� ZUD]� ]� QLPL� UR]V]HU]H�
QLH�KRU\]RQWX�F]DVRZHJR�SRMDZLDM �VL �GRSLHUR�Z�QDMSy QLHM�GDWRZDQ\FK�ZLHUV]DFK��
:�XWZRU]H� �]������URNX�SR�UD]�SLHUZV]\�GDMH�]QD �R�VRELH�W VNQRWD�]D�
XWUDFRQ\P�GRPHP�L�FKDUDNWHU\VW\F]QH�Z�WDNLHM�V\WXDFML�SUDJQLHQLH�]DMU]HQLD�GR�DOEX�
PX�URG]LQQHJR��WHJR�V]F]HJyOQHJR�DUWHIDNWX�SDPL FL��NWyU\�PD�VWD �VL �]DUyZQR�PD�
WHULDOQ\P��MDN�L�V\PEROLF]Q\P� F]QLNLHP�]�SU]HV] R FL ����

6FKURQLHQLH�SU]HG�QDSLHUDM F �]HZV] G� L� VNXSLDM F �QD�VRELH�XZDJ � WHPDW\N
ZRMHQQ �PR H�GD �MHG\QLH�XFLHF]ND�RG�WHPDWX�MDNR�WDNLHJR�L�]ZUyFHQLH�VL �NX�DXWR�
WHOLF]Q\P�IXQNFMRP�OLWHUDWXU\��7H�]DELHJL�PR QD�RGF]\W\ZD �MDNR�]PDJDQLH�VL �OLWH�
UDWXU\�]�ZRMQ ��QLH]JRG �WHM�SLHUZV]HM�QD�E\FLH�]DZ DV]F]RQ �SU]H]�GUXJ ��:RMQD�QLH�
PD�ZVW SX�WDP��JG]LH�OLWHUDWXUD�]DMPXMH�VL �VDPD�VRE ��$XWRWHPDW\F]QH�WHQGHQFMH�
Z� SRH]ML� -DN\PF]XN� QDMZ\UD QLHM� ]D]QDF]\ \� VL � Z� ZLHUV]X� 6XV]RQD� PRUHOD��Z�
NWyU\P DNW� WZyUF]\�SU]\UyZQDQ\�]RVWDMH�GR�SURFHVX�JQLFLD� OXE�]DVXV]DQLD�RZRFX��
,QQ\P�LQWHUHVXM F\P�SU]\SDGNLHP�MHVW�XWZyU� �� ��6\WXDFM � Z�NWyUHM�
SDUDJRQ�VNOHSRZ\�]�E GQLH�Z\GUXNRZDQ �ZUy E �RWU]\PXMH� UDQJ � WHNVWX�SRHW\F�
NLHJR��PR QD�E\�X]QD �]D� DUW�SRHWNL�QLH�Z\WU]\PXM F\�]GHU]HQLD�QDZHW�]�DZDQJDU�
GRZ\PL�GH¿�QLFMDPL�ZLHUV]D��-H OL�QDZHW�WDN�MHVW��WR�QLH�]PLHQLD�WR�IDNWX�� H�-DN\P�
F]XN�SURZRNXMH�F]\WHOQLND�GR�UHÀ�HNVML�QDG�]DSRPQLDQ\PL�MX �WURFK �G]LVLDM�]DJDG�
QLHQLDPL�]�]DNUHVX�VWDWXVX�G]LH D�OLWHUDFNLHJR�L�MHJR�DXWRUD��*G\�VWDZLDP\�S\WDQLH�
R�WR��Z�NWyU\P�PRPHQFLH�L�]�F]\MHM�ZROL�SDUDJRQ�]�ZUy E �VWD �VL �OLWHUDWXU ��WR�RG�
SRZLHG �X]\VNDP\�ZyZF]DV��NLHG\�]ZUyFLP\�XZDJ �QD�VSRVyE��Z�MDNL�SU]HF]\WD�
D�JR�-DN\PF]XN��-HVW�WR�VSRVyE��NWyU\�²�MDN�WR�RNUH OL �-RQDWKDQ�&XOOHU�²�SR]ZDOD�
UR]SR]QD �WHNVW�OLWHUDFNL�SR UyG�SR]RVWD \FK�WHNVWyZ�QLHOLWHUDFNLFK�QD�WHM�VDPHM�]D�
VDG]LH��QD�NWyUHM�RJURGQLN�GRNRQXMH�VHOHNFML�SRPL G]\�FKZDVWDPL�D�QLHFKZDVWDPL����
/XERZ�-DN\PF]XN�F]\WD�SDUDJRQ�Z�WU]HFK�KLSRVWD]DFK�MDNR��D��F]\WHOQLN�Z D FLZ\��
F]\OL�WHQ��NWyU\�]D�'DQLL HP�(ONRQLQHP�RGWZDU]D�G ZL NRZ �IRUP �V RZD�QD�SRGVWD�
ZLH�MHJR�REUD]X�JUD¿�F]QHJR����E��SRHWND��F��KLVWRU\N�OLWHUDWXU\��'R ZLDGF]HQLH�WU]H�
FLHM�SRVWDFL�E G]LH�PLD R�WXWDM�V]F]HJyOQH�]QDF]HQLH��JG\ �WR�Z D QLH�EDGDQLH�VSX FL�
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