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1. 8YRG

5DWQD IRWBXYDMHN MH LPD Q5 HHOUSNA MVREHRBPMLPD VH

L1YMH20MUDRDAMDOMB W VW UDALVWDXQMB RYRPOWHPRP NUR] UD]OLY
WHRULMVNHVRNDMELYBQMD R UDWQRM |RWRJRE M NN WQLHDLIRWH
LOQVFHQLNRQRMWHQIMHP X S &R SVIJRONDHSEND WIHDISHHRE-OHPD W L |
L L] GHRQWRORANH SHUVSHNWLY\HW N D &1 YEDURWID MH VQ pPNH 8
QDMYL&H VX SRYH]DQD X] YWOSNHPPRRVIREQAR B DACRWHIQ M
SRVWRMHULP VDGUADMHPR [(QHORM P BQLH M R W R WOOQEDI B)WIKIRIP 9L IWHA)

'RPRYLQVNL UDW LPDR MH NOMXpQX XORJX X IRUPLUDQI
LIYMHAWDYDQMX ELOD MH MHGDQ RG JODYQLK QDpLQD X] Y
VWDQMD +UYDWVNH X Y ULMHMHV\RVPR LIVQWNRIL YD@NDD R 'RP
PHGLMLPD XJODYQRPL]YMHEGWDRADHQMHD QR PDOL GLR QML
IRWRUHSRUWNU\VMBRNML VXLNR URYERPHQ U D GBI XR W@RD ODJLWMIX NC
]JDVHEDQ PHGLM D QH X VNORSIRWPWE MWV NRIRINDEVFHG WD Y Q
ILOPRYL LOINREBRBWBAHQWHUYMXH V KUYDWVNLPXL VWUL
LIYMHAWDYDOL X 'RPRYLQVNRP UDWDYJRRDRPDOL \BLR IRMLKUWV
R QDpLQX L]YIMBRWDFDQWVINLAD QGPBOIPDDOMLE X NQML]L
VXYUHPHQD UD\E QB ORWREYBQONOID QD W R WOHIDYO D Y WQHNKR O L
IRWRUHS®RWMWIBULPD WHPHORIMHDI SWRNDPNIWXYELOD SULND]I
NRML QDpLQ VX IRWRUHSRUWHUL L]YMHaAWDYDOL

.DGD ]DNOMXpLPR L] VRIIXK 'BEPRBRRYOWRWRROIDQYRYLQDUVND
QHGRVWDMH RGJRYRU QD SLWDQMH |DaAaWR MH GR WRJD GR
LIYMHAWD WDROMMD]ORJD YDAQR MH R RYRM WHPL SURJR
SURWDIRRMRWEHSRUWHUD NRML VX SOGRHMOAM RGLU X YUHDQNROQL P LI

3UYL GLR UDGD EDYL VH SRYLMH&HKRIRWKRNLDGLRH H [BWREF
HWLNX X IRWRJUDILNMRVDPDD) DRAWRIX\D MHWPOM RMB]YRMX
GHWDOMQR WRISMN DERBRMDLYWOHMEDYL LVNOMXpPpLMRPHOWRRR (RO
WHRULML UDG VH ]DWLP DIRYYLORPFERMARARN UMD ILLIWHRP HU Y D W V



LK JRGLQD 8 LVW UDRLLYM YNHR P VAIM M & X NRRIM LRWWKR B HS R U/DH U
SRGUXINM LVWUDBLYDWMH DMNYD VX SUDYLOD L]YMHAWDY
'RPRYLQVNRP UDWX WH NRMS&LYB OIWDDW ODPQR F| DREWWRR & R P
W]JRYRURP V WRWRSR]®WEpNMMWLK MH VYDNL GMHORYDR QD U
RGJRYRUH QD SLXYDOMD LYYMMHEWDYDQMD L QMLKRYR RVRE(
UDWWDLND] UH]XOWDWD LVWUD&ALYDQMD VOGRGRVYLR SRDYDY
]JDNOMXpNH LVWUD&LYDQMD L GRGDWQD V mMNDOGIED RIGD QL
GDMH NRQDpPDQ SUHJOHG WHRULMH L UH]XOWDWD GRELYHC

THRULMVNL GLR

JRWRJUDILMD

JRWRJUDILMD NDR PHGLM RGXYLB®INNRWHQ L PHUWLIN IYH Q HNIR J]
]JDLQWHUHVLUDW iiH SXEOLNX SULMH QHJR OL iUH WR XpLC
ELOMHALPR MR4 L] GRED SDOHROLWD JGMH VX UD]JQH SULPp
6OLNDUVWYR ELOMHMASRQWhRD®XQIDS RRLMHWVQ NDGD MH VO XA&|
QLWL MHGDQ GRJDYyDM QLMH QDVOLNDQ X WUHQX L QH PRA
VOLNDU 7HN VX X VWROMH{X -RVHSK 1LHSKRUH 1LHSFH |
iH JDPQXW LNV G B QXD WXR\S USXMXHKQLNX ]D VWYDUDQMH |

OQRJL WYUGH GD IRWRJUDILMD QH OD&H QR WR QLMH X SR
IRWRJUBILNMW DD QR 6 FKDIDG GAREQLIS X MVFIHWOHG QR (iHPR QI
QD GRND]JH PDQLSXODFLMD MR4 L] DQDORJQRJ GRED -HGDC
6KDGRZ Rl '"HDWK 3 IRWRJUDILMD L] DXWRUD 5RIJHUD )HC
.ULPVNRJ UDWD D SULND]XMWWHH 8 XWH XQDUHE H) BERFSIRYRWR N X J
A4WR SRVWRMH GYLMH VNRUR LGHQWLpPQH IRWRJUDILMH DO
MH )HQWRQ DUDQALUDR IRWRJUDILMX WH MH ELOD XSLWQD
L LVWUDALYDQMD YH]DQD XSNHYDACRY B P W ¥ X ROARELWDLI LLMKG DR |
MH IRWRJUDILMD QDVWDOD SUYD



6O0OLN®DOOH\ RI WKH 6KDGRZ RI '"HDWK V NXJODPD $X}

60OLN®ODOOH\ RI WKH 6KDGRZ RI '"HDWK EH] NXJOL $XW

JYRIHWWN HGRXEOLFGRPDLQUHYLZH RUJ

(UURRUULY DPHULpPNL UHGDWHOM GRNXP4HHDW P UQL K 'L OIR A
WDNRJyHU UDVSUDYOMD R LVWRM IRWRJUDILML WH X UD]JR
WHPRP SRNX4DYD GRiUL GR RGJRYRUD NRMD MH IRWRJUDILN
UDGLR L DQDOL]H QD WHUHQX L X VWRDQREDRVMH RVDRJ U DrIH &
VQLPOMHQD SUYD 'RYRGL VH X SLWDQMH L UHDOQRVW VL
JHQWRQ VWLJDR PLMHQMDWRpVDGRIADRY R0 YRVARIRMDUNQR Q|



ORUULVY X VYRMRP UDVSUDYL LQWHUYMXLUD 5R\D )OXNLQJH
SRYLMHVQH IRWRJUDILMH NDaH NDNR QDP RQH PRJX GDWL
QRYLK SLWDQMD?3®* ORUULYV

3UYR MH IRWRJUDILMD VOXALOD LVNOMXPLYR ]D GRNXPHQ
SULPMHQD PQRJR aRWRJBHUMMDERIR X VMHUIDQMX D GD E
VH QDOD]L QRSRMHBILRMYDAQR MH NDNR GH VDP DXWRU L
ELWL VQD&DQ DODW ]D SRGL]DQMH VYLMHVWL R RGUHJVHQL
DNWLYL]PD 7DNRYyHU RVQRYL MH GLR L]YMHAWDYDMQMD L >
bODQDN QHUHPR pHVWRI YR @R BHDR EVMRH SDILOFDABQMH FMHOR
RQD QLMH VDPR LOXVWUDWLYQL GLR WHNVWD QHJR LVWR(
QRYLQDPD3 ODORYL

SD]YRM IRWRQRYLQDUVWYD

3R]QDWL DPHULPNL IRWR XUHGQLN -RKQ *RGIUH\ ORUULYV
DYDQWXULVWD PHYyX QRYLQDULPD =D UD]JOLNX RG UHSRUW
MH WDM NRML PRUD XiL X VFHQX QHYH]IINQRRM\R®DRDGRXYDR
QHXJRGDQ yDN L X] SULVXWQRVW WHOHREMHNWLYD IRWR
SULYH EOL]X REMHNWX NRML IRWRJUDILUD )RWRJUDI PRUL
XUHGQLN UH RGDEUDWL NRMDORHURWRJUDILMD ARQD SUDY

5DVSUDYH R VSRVREQRVWL IRWRJUDILMH GD SUHQHVH WR
SRNODSDMX VH V SR]JLWLYL]PRP L WHAQMRP ]D ]1QDQVWYHQ
VWROMHUH SDPBYVWWDWHOMHQD NDR DODW NRML PR&H SUH
VXEMHNWLYQRJ XSOLWDQMD 1D NDPHUX VH JOHGDOR NDR
VYLMHWD D OHubD NDPHUH VPDWUDOD VH SUHFL]QLMRP RG
NDIRGHRORAND SRGORJD |]D LQIRUPDWLYQX L GRNXPHQWDU(C(

3RMDP IRWRQRYLQDUVWYD RVPLAOMHQ MH RG VWUDQH )UD
6YHXPpLOLAWX OMMERRMIHQLP $PHUQRMWMW MH D RD STRWGIE DI
R®HO |D REUDJRYDQMH IRWRQRYLQDUD L WDGD MH SR SU
SRGUXpPMHP NRPXQLNDFLM3UYMHVIVHWHFDMQD QDFLRQDOQ
IRWRQRMLQDRGDO 3UHVV 3KRWRVQRSRAD $MVR F I DW/ARQM L
XUHGQLN UHR®THYGP MH FLOM RUJDQL]DFLMH ANRPELQLUDW
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LIGDYDaAWYD X $PHULFL NDNR EL VH SRGLJOD L RGUAaDOD
QDSUHGDN VOLNRYQRJ QRYLQDUVWYD 2 8VNRUR MH L L]GDC
]JYDQRZV 3KRWRMIWHSKHBUHPD /HVWHU

3ULRMVMQLYDQMD UD]QLK RUJDQL]DFLMD IRWRJUDILMD VH YH
YD&DQ HOHPHQW QRYLQDUVNRJ L]YMHAWDYDQMD D PRA&GD
.ULPVNRJ UDWD L $PHULPNRJ JUDYDQVNRJ ¥DR\WR 3B DHIU NRK
PRAHPR QD]YDWL L XWHPHOMLWHOMLPD UDWQH IRWRJUDILM
NRMHJ MH L]IGDYDp 7KRPDV $JQHZ 6RQV SRVODR GD |
]JDMHGQR VD VYRMLP BWIMMDHQWRP URGQRALBFPPUDPQH NRPRU
D SURL]YHOL VX ORURWWRJUDIURMEB\ELR SUYL IRWRJUDI NRML
GRNXPHQWLUDR UDW .DGD MH SRVWDOR MDVQR GD |
SUHGVMHGQLND /LQFROQD GD IRWRJUDILUD *UDyDQVNL UD
SRPRiU %UDG\ MH NRD® I IMVHH XSOURRSALRVIRINQR. GRODUD X VYF
LSKI RUJ %UDG\ PRAGD QLMH VWHNDR ILQDQFLMVNX NRUL\
IRWRJUDILMRARRDYGDOM ML UD]J]YRM IRWRJUDILMH L GRNXP

5DJFMX IRWRQBRBQEHEVIRVUD]YRM QRYLK WLVNDQLK PDJD]LQ
%LOGHU &R@BKHQHU LOOXVW ULEBUWH 3QRWQ/MDHM YIHRI® INSKK VSR S
PDJDJLWMHGQL IRWR PDJD]LQ NRML MH SRpHR L]OD]JLWL

SULpH L] FLMHORS \EXIRMSMRQLU IRWRQRYLQDUVWYD L MHG
IRWRQRYLQDUVWYD NDR SURI HWH MMV 25O WIDARR Q CRIFOPIHWADNND Q |
WHPDWVNL VX IRWRJUDILMH SULND]JLYR 8 H /M @ HWHYDXR R U E
VYMHWVNRP UDWX .RUHML 9LMHWQDPX L EURMQLP GUXJL

60LNRYQR QRYLQDUVWYR UD]YLMDOR VH SDUDOHOQR V
GRNXPHQWDUQLP ILOPRP D UD]J]JYRM WHKQ@QRGRH MH GRGIBEK
LVWLpH XORHRLHADSIRMIRWENDR I O MHQMWH SRVWDOL GRVWXSC
/IHLFD IRWRDSDUDWL ] DKWLMHYDOL VX PP ILOP RG
IRWRDSDUDWD NRML VX NRULVWLOL ]DVHEQH ILOPRYH L ELI
ORGHUQL IRWRDSDUDWL RPRJXULOL VX EUJR VQLPDQMH YUK
aAWR MH ]QDpLOR VDPR MR& YHUL LQWHUHYV ]|D QRYLQVNRP |



pDVRSLVD G5D]GREIOMK VPDWUD VH A]JODWQLP GRERP3 |IRW
GRPLQLUDOL ERJDWR LOXVWULUDQL pDVRSLVL GLOMHP (XL

IDMXWMHFDMQLMD IRWRDJHQFLMD 0ODJQXP

8VOLMHGLOR MH L RVQLYD QNS DQHQFBBDIBILIRIBIPQFLMD MH
]JDYUAHWND 'UXJRJ VYMHWVNRJ UDWD D RVQRYDOD VX MX
QH]DYLVQRVW L NDR pRYMHND L NDR IRWRJUDID RSLVXMXi
QDJODEDYDMRRLAWRWOHP RLIRGL YHi L QDpLQ QD NRML VH WR
%UHVVRQ *HRUJH 5RGJHU L 'DYLG A&KLRPER\ERXHRYV Q RD
IRWRJUDILPD GDOL PRJX(iQRVOR YIDEDU YWD PDIDNROMH R
]JDGUXJD X NRMRM iiH RVREOMH SRGUADYDWL D QH XVPMHU
IRWRJUDIL D QH L]GDYDpL )RWRJIJUDI MH WDNR PRJDR RGO.
PRJOD SURGDWL IRWRJUDILMH GUXJLP PHYyXQDURGQLP pDV
UDGLWL QD SURMHNWLPD NRML VX LK]BBYMEAR NLRMIS LLPL |
LIGDYDpNPDNRQXSKRWRYV FRP

%LOR MH YDAaQR GD IRWRJUDIL ODJQXPD LPDMX IOHNVLELOQC
SXEOLNDFLMDPD L XUHGQLpNRP RVREOMX 9MHURYDOL VX (
VOLNDPD PDJQXSKRWRV FRP ODJQ XA/ WL pH bH WD RRMH
QDMXWMHFDMQLMLK MHU MH GLVWULEXLUDOD YLVRNRNYDC
QD XPMHWQLpPpNRM L GRNXPHQWDUQRM IRWRJUDILML

ORGHUQR IRWRUHSRUWHUVWYR

JRWRUHSRWHVRGOYWYR QD YUVWX IRWRJUDILMH NRMD MH >
LIGDYDpNH NXUH LOL DIJHQFLMH 2GQRVQR IRWRUHSRUWHL
]DMX NDGD UH VH L JGMH GRJRGLWL WH VSUHPQLXGROD]H
YLAH QLMH MHGDQ RG WHPHOMQLK NULWHULMD MHU VH IRW
NRML QLMH ELR SODQLUDQ )RWRUHSRUWHUL SULND]XMX G
GD IRWRJUDILMD EXGH MDVQDRD QM RNM BRFPDWD Y LW RIU MR RAW
IRNXVLUDQL QD UDGQMX LOL RVREX L WUHEDMX KYDWDWL |
XPMHWQLpPpNR LJUDADYDQMH

JRWRUHSBRRWHQRPRQODMX ELWL GREUR REDYLMHAWHQL R ]E
SURFLMHQLWL GRJDYyDM ]1QDWL WNR MH WNR NDNYD MH WI
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ALYRWX WUHEDMX FMHORYLWR SUDWLWL ]JELYDQMD  0DO
SRQDAEDWL NDR QRYLQDUL L WUHEDMX LPDWL LVWH YULM
YULMHGQRVWL NRMH GDMX QRYLQDMULSIRAVNRQ MX G RH D WD
SULVXVWYXMX IRWRUHSRUWHUL YL]XDOQR QH]DQLPOMLYL
VWYRULWL aWR ]DQ WRANHISTRIMNXHWOLLANX PR GD JELYDQMD Xb
QDPLQ IRWRJIJUDIVNH YMHEWLQR RIGPMD D QD & WAHMOMWDN L PR
LQWXLWLYQH VSR]QDMH SRND]DWL VX&WW3.GX RN BD GRY Dy
SRVWRM LRYMNRR@QILMRSUDYLOD NRMLK VH IRWRUHSRUWHU WL
VQLPDQMD LVSUREDYDWL YL4H SHUVSHNWLYD OMXGL VH \
WUHED WUD&ALWL NDUDNWHULVWLpPQH L]UD]EHMGILUBL DREH RN\
SURVWRU L SUD]QL GLMHORYL L]JPHyX JODFD L SR]DGLQH O
IRWRJUDIL WUHEDMX NRULVWLWL VYRMH YL]XDOQH VSRVRE
HOHPHQWH X NDGUX /HVWHU

SROQHSRBRGDIUMG RGQDPRPMPEPRVMD IRWRUHSRUWHUVWYD L GRNXP
SRVWRMH UD]JOLNH PHyX QMLPD 'RNXPHQWDUQD IRWRJUDI
FLOM ]DELOMHALWL GRJDYyDMH L VLWXDFLMH QR QH SR\
JRWRJUD I @GRNXPHNV MH YL]XDOL]DWRU 2Q VWDYOMD X VOLN
NRMH JD LQWHUHVLUDMX VWDYOMD LVSUHG VYRJ IRWRDS
UD]J]OLPpLWH L QRYLQVND IRWRJUDDIUNMM PVRFAHK N HVM N B Q D\WWR LNV
GRNXPHQWDUQD IRWRJUDILMD PRaH NRULVWLWL X QRYL
GRNXPHQWDUQX IRWRJUDILMX NRULVWH L UD]JOLpPpLWH SUL)
IRWRJUDILMH )LOLS +RUYDWMLRWHR JULDG LR YD QNHROYLINHD P H § X
NDaH NDNR MH |]D QMHJD ARVQRYQD UD]JOLND L]JPHYX XPMH
VXEMHNWLYQR LQWHUSUHWLUD VYRM GRaALYOMDM D IRWRaAa
WRPH SUHQRDYPRFLYWOWMW LQWHUYMXD 9LWDOMLU
IRWRUHSRUWHU ND&QH NDNR MH AQDMYDAQLML GLR QMHJRY
LQIRUPDFLMD pXYDQMH LVWLK NDR GRND] X QHNQPMWHOXpDM
'RGDMH NDNR ]D QMHJD QLMH YDaQD HVWHWLND IRWRJUDI
LQIRUPDFLMD NRMD PRaH VWDWL X NDGDU \RXWXEH FRP



(WLND X IRWRJUDILML IRWRQRYLQDUVWY X

1RYLQDUVWYR DOL L EURMQH GUXJH GMHODWQRVWL ]JDJRY
PODQRYL WUHEDMX GUADWL .DNR EL RGUHYHQH HWLpPNH Q
NRGHNVL X NRMLPD VH QDYRGH VYD SIXD¥ LQDRURIUDRQ M XV
L WUHED VH GU&DWL QDpHOD QRYLQDUVNH HWLNH -HGQD
LIYMHAWDYDMX A)RWRJUDILMD LPD L]JQLPQR YHOLNR ]QDpH
]DGDUD LVWLQLWR SRAWHWMHRAHQRSRE DWW B &R DLY DWW D YWDRY Q
ODORYLI 3RVWRMH RNYLUL HWLPNLK QDpHOD NRMLK
SUDYRYUHPHQRVW REMHNWLYQRVW L QDUDFLMD 3UDYRY
LPDIOPHQMH X NRQWHNVWX QHGDYQR REMDYOMHQRJ GRJLC
QHSULVWUDQH L PRUDMX ELWL NRPELQLUDQH V GUXJLP HO
SRYH]DWL V JOHGDWHOMHP LOL pLWDWMNOMHP QD NXOWXU

JRWRJUDI L SURIHVLRQDOFL X QRYLQVNLP UHGDNFLMDPD V
SRUXNX RQL RGDELUX IRWRJUDILMX VPMHAWDMX MH QD V!
SRGQDV @GDYURPKH\SEB 9LWDOMLUYHVWR EH] WHNVWD VOLND
]QDpHQMH RGQRVQR JOHGDWHOM VDP PRA&H IGRERLMESW U WoHN
DOL pHVWR L XUHGWQRFUDIDMIX IQW]LPH IRW R JYRW.RIDHS R B MY
VDPL WUHEDMX SLVDWL RSLVH IRWRJUDILMD QRGRIDNERSXO
WDNR NDR 4WR VDP JOHGDWHOM PR&H GDWL J]QDpHQMH IR\
SUHPD VYRP YODVWLWRP UD]JPLAOMDQMX =DWR MH YDA&QI
QHULMHWNR WHaNR RVWYDULYR SRV HBOAHL N\RABBYRMELR BW W
R RGUHYyHQRP 7HEN YW QM MR WRIRDQIRMDHPEDGRSXQMXMX NDNR
SULPXNR EL IRWRUHSRUWHU ELR SRWSXQL DXWRU IRWRJUD

(WLPpND QDpPHOD pHVWR VH PRJX NRVLWL 1HNH NRQWURYHL
ELOMHALWL 4&WR VH GRJDYyD QR IRWRJUDI PRUD SULUL EOL
NDPHUH DOL UH]XOWDWL VX pHVWRHRHRD\GR GRAM DD P D XN
NDPHUH L LOHJDOQH )RMWRMKWD| PR&H ELWL PHWD SROLFDM
ILNDNYR SRJLYDQMH QD QRYLQDUVND QDpPHOD LVWLQLWRV\
X WDNR HPRWLYQR QORERNUYRRKMRVUIDNVMTDAVAUMIMDVDQ UD]JORJ |
IRWRJUDILMX X WHANLP W UBRW RIURS R/ WWAHHPLH \OHU IR PV

WHPDPD VXVUHGX L V WHENLP VLW XDFLMXBX BV WD D WL W

0



AUWYDPD 3RVHEQR MH YDAaQR SD]JLWL QD IRWRJUDILUDQMF
WUHEDMX SD]LWL QD GRVWRMDQVWYR L |1DAWLWX LGHQWLW
X WUDXPDWLpPpQLP GRJDYyDMLPD MDNR EL VH VSULMHpPLOD G

3UHPD GHILQLFLML DPHULPNH 1DFLRQDOQH 8G GXHO RPW R U
JODVL A)RWRJUDILMH L YLGHR VQLPNH PRJX RWNULWL YH
SRWDNQXWL QDGX L UD]J]XPLMHYDQMH WH SRYH]DWL OMXC
JRWRJUDILMH WDNRVHU PRJX X]JURNRYDMQRY B0 PNX GXWWHH\
PDQLSXOLUDQH? Q&BMLRIRPHFL IRWRIUDILMH QLVX VH EDY!I
VX SLWDQMD SRWDNQXWD PQRJR JRGLQD NDVQLMH D QHN
DQDOL]JLUDMX 3LWDQMD H@MPYRVRDLNRRD BODRVIXVY N HB\R V WE
YULMHPH 'UXJRJ 6YMHWVNRJILNDP 5 R G EEEEEDPNNNR 5 RIND W B
EDYL LVNOMXpPLYR IRWRJUDILMRP QR IRWRUHSRUWHUL MH:
bDVWL KUYDWVNLK QRYLQDUD

JRWR SRYMHVQLpPDUND $QQH +R\ SLVDOP IRW RUSFSIRAFW P D LR
ELGUMMHPHQL RG VWUDQH YRMQLK FHQJRUD GD L]YMH&EWD
UDWX S8PRWHR/AWUP ILMDUWXARERPLOL FULYH ®BRMHVIXE\ENI®H VD
PHGLMD X VW 2YH VX SULpH ELOH MHIWLQLMH L ODNA&H
ODJDQL IRWRDSDUDWL SRWLFDOL VX IRWRUHSRUWHUH WDN
VXVUHWD L OMXGSRFAKIGRPHG VMY RULWL VSRQWDQR R&aWL
NOMXpDQ MH]LN PRGHUQRJ YLYHQMD )RWRUHSRUWHUL Y
PRUQLFLPD YHiU VX PRJOL ELWL RpL MDYQRVWL %HUVDN
'UXJRP 6YRIWWDWNXR D SULPMHQMLYR MH L GDQDV 5D]JOLND |
]JDKWMHYQLMH X SRIJIOHGX HWLNH IRWRJUDILMH

=D YULMHPH '"'UXJRJ VYM&WWNRIREDWDY I$F WRF LBWRJUDILMX -
SULND]XMH aHVW DPHULPNLK YRMQLND NDNR SRVWDYOMI
SURPDWHDPQUWIEHIHF KL MRVBQRWKDBWRJIUDILMX RVYRMLR L 3X
NDVQLMH VX VH SRVWDYOMDOD SLWDQMD YH]DQD X] LVWLC
2EMDYOMHQD MH MR4 MHGQD IRWRJUDILMD QD LVWNDPH PMH
SR]JLUDOR |]D NDPHUX 3RVWDOR MH XSLWQR MH OL L SUYD |
GD NDGD EL QDPMHaAWDR IRWRJUDILMX GD EL UHNDR YRMQI



ELWL LGHQWLILFLUDQL X $VVRFLDWHG 3UHVVX 5D]J]GREOM
UDJ]GREOMD NRMD VX XVOLMHGLOD LWHNDNR MHVX %HUVD

6OLN®VWVRFLDWHG 3UHVV 5DLVPO®J WKH $RWRBQ-RAR5RVHQW

,JYRU SXOLW]HU RUJ

6OLN®VWVRFLDWHG 3UHVAR JIKRDIODJ RERJPMRBR -RH 5RVHQW

,JYRU QHDWGHU FRP

S9LMHWQDFPNMRUPOQRIH HWLPpNL GYRMEHQH IRWRJUDILMH )F
JLUSULND]LYDOD MH YLMHWQDPVNX GMHFX NRMD WUpH L]
YRMVNH D MHGQD GMHYRMpLFD MH SRWSXQR1IFRZOBRYRWRJ

ii



7LPHVWBMHGQLFL VX RGOXpLOL AUWYRYDWL SULYDWQRVW G
VOLNX VXNRED L VOX&LOL RSiHP GREUX %HUVDN 3UI
QHGRSXVWLYR L QHHWLPQR 3ULND]LYDQM HGRNSDW QW Di W HN
VDPRP GMHWHWX DOL L RELWHOML 8SLWQR MH L MH OL IF
MDYQRVW R JELYDQMLPD X UDWX LOL MH IRWRJUDILMD NI
WLVNDQLK L]GDQMD QRYLQDHEDRY HRM RJIRUID MM 16 MBI FSR S
PHGLMLPD DOL LVWRYUHPHQR PRJX VPDQMLWL RVMH{UDM S
LIJUDADMQR VUHGVWYR NDG VH 8HOL SRGLOD]JLWL HPRFLM

YRWRJUDSDWP SHYVWR VH SULND]XMH NDR VLPERO 9LI
PQRJLP HWLpPNLP SLWDQMLPD

6OLN®VVRFLDWHG 3UHVV A1DSDOP JLUO 3 $XWRU 1LFI

,]JYRU FEF FD

SBRYRGRP SHGHVHWH JRGLaQMHE K RRUGNKHENEDYSU DR/W R JLUDN IHNUN
3KXF GMHYRMpPLFRP V IRWRJUDILMH .ROLNR MH WD IRWR
RGUDVWDQMH RSLVXMH .LP 1DMSULMH X LQWHUYMXX JRYF
VDPX IRWRJUDILMX .LPRUNDH NIDANNR 8MWR W RPHIRRVMVRIUDILMRP



1IDMSULMH MX MH IRWRJUDILUDR D ]DWLP VSDVLR AQDNF
IRWRDSDUDW RPRWDR PH GHNRP L RGPDK RGYHR OLMHpQL
MH X QHNLP WUHQXFLPD PUJLOD L SLWD O] &\M R CMiXV B RVGL W H
]JDAWLWLOL L ]DE&WERRMM HRIPI B WG LA OAROID SRVUDPOMHQR 2
V RALOMFLPD DOL L VDPRP IRWRJUDILMRP AaWR MH IRWR
SRVWDMDOR WHAaH QRWIDMQVR V NPRNWIQDIOPQEP &LYRWRP3
.LP RSLVXMH NDNR VH WH4NR QRVLOD VD VDPRP IRWRJUDIL
LSDN LPDMX VYUKX ASRPLVDR QD GLMHOMHQMH IRWRJUL
QHSRGQRACPWRILLPR DELVXRPLWL V QMRBDU HIDNDABRNMRA Q\HD [N W [
YLGLPR SRVOMHGLFH3® Q\WLPHV FRP 2YRP L]JMDYRP .l
JOHGDWL WDNYH IRWRJUDILMH L VXRpLWL VH VD VRAWYDUQR
VXRpPLWL V QDVLOMHP D SUYL MH NRUDN DNR JOHGDPR X (
QMX WD IRWRJUDILMD WHANR RELOMHALOD RQD MH XQDW
QDSUDYOMHQ JRWRYR SHGHVHW JRGGEQRD N NRROR TALARDN M/ U
SUHPD WYUGQMBRY KWL BRWLIMIDYQRVW R NDWDVWURIDP
RYLP LQWHUYMXRP SRWYUYyHQH VX WYUGQMH R HWLpPQRVW
QHJDWLYQR XWMHFDWL QD 4LYRW RVREH V IRWRJUDILMH

SDWQL VHSRY/HRNDOISELWDMX WUHEDMX OL SRPRuUL UDQMHQL
VYRM SRVDR 6 MHGQH VWUDQH DNR EL IRWRJUDI SRPRJDR
GUXJH VWUDQH L RQ ELR VXGLRQLN L QMHJRYD MEQIMMN W L
SULOLNRP VWYDUDQMD UDWQLK IRWRJUDILMD PRaGD MH Mt
QDOD]L X UDWX 8SUDYR QD SDUAPRARHAIHEP R RSVURHIW S RIVWVD Y L W
MHGQRVWDYQR IRWRJUDILUDWL GMHFX X WDNR WHAaNLP VL\
VXSURWQR WD IRWRJUDILMD PRAaH LPDWL YHOLNL ]QDpDM ]
GR EURMQLK PRUDOMLK L HWLpNLK GLOHP

SDWQD IRWRJUDILMD

5DWQD | RWRLWW LIQKASMNMHEDMRIJUDILMH NRML GRNXPHQWLU
SRVOMHGLFH OHGLMVND UHSUH]JHQWDFLMD UDWD ]DQLPON
UD]JORJD 1DMSULMH L]YMH&UGD LOL IRWRJUDILMH SRYH]DQF
VPUWLWHARKBKQFLMX SULYXUL LQWHQILYQX SR]JRUQRVW MD"



PQLMHQMH 'UXJR NDR SUHGPHWL YLVRNRJ XORJD X PRG
SURIHVLRQDOQLK QRUPL L SUDNVL X SULND]X YLVRNR QI
REMHNWLYQRVWL RVODQMDQMD QD VOXA&EH QSR G|YRNHL P 5 L
VXUDGQMD VD VXEMHNWLPD L YMHURYDQMH X IRWRUHDOL]I
SHUVSHNWLYH L UHSURGXFLUDMX WUDGLFLMH NXOWXUQR
PHYyXQDURGQLK L PXOWLNXOWXUDOQLK RGQRVD *ULIILQ

5DWQD IRWRJUDILMD QHULMHWNR L]D]JLYD VQDaQH HPRFLM]I
PRUDO X VDPRM IRWRJUDILML 5DWQL IRWRJUDIL PRJX UDGI
NRML VYRMH IRWRJUDILMH PRJX LEOWQM H R R O M XpREIVXD WIRWI I
L QDMYLAH YLGL VOLPpQEBRWXPRWRPRQHIRWWYDDLLMH A
IRWRJUDILML NOMXpQL MH HOHPHQW SULVXWQRVW IRWR.
VYMHGRPpHQMH? 9L5WWRNMUKRWRVLP &WR MH QD VYRP UDGQRP
VYMHGRN UDGQML NRMH VH GRJDYyDMX X UDWX O0OQRJH IRWR
VOXAaLOH VX L NDR GRND]QL PDWHULMDO X VXYHQMLPD ]D U]
MH YDMHUDRQL PRIX VYMHGRPLWL R JORPLQLPD NU&EHQMX Ol
WLMHNRP UDWD 3RGUXpMH UDWQRJ L]IYMHAWDYDQMD RWN
DXWRULWHWD QD PHGLMVNH UHSUH]HQW DRMRORUI XSYR O RW K pR
VXJODVMD L QHVODJDQMD X XVPMHUDYDQMX PHGLMVNLK
SRYLMHVQLK GRND]D WH GUXa@WYHQR XVSRVWDYOMDQMH
SRWLFDMD L RIQDpLWHOMD NROHNWLYQRJ SDPUHQMD *ULI

YRWRJUDIL PRUDMX VDPL RG ORI RILU BX MARPWIDAW RX URIE [.L N DHN
PRUDOQH GLOHPH 5DWQH IRWRJUDILMH PRJX LPDWL VQDAD
RGQRVH L PHYXQDURGQXREHUFHISF L K] @ X WREDY M HWRWINL DO
MH RVWDYLR YHOLNL WUDD &H XN IRWAR YIDQWQIR PRWDRM X DILMD V
ELWL DNWHU SURPMHQD NRML H SULPMHULFH ]JDXVWDYLW
X ELOMHAHQMX GRND]D

JRWRJUDIL X UDWX |IDMHGQR V YRMQLFLPD QDOD]H VH QD S
QDOD]H QD UDWRP SRIRYHQRP SRGUXpMX L RQL ULVNLUDM
SRVWDYOMD SLWDQMH ]|DAWR @8HOH L]YMHAWDYDWL L] UDW
YLIXDOQRJ SULND]D L AaHOL VYLMHWX SRVYCRWH VIWFB BRXW
XSLWDQ |bawR QLMH SREMHJDR NDGD MH SRpHOR ERPEDUG



EMHAH %LR MH VYMHVWDQ PRUL WDNYH IRWRJUDILMH L U]
QDSUDYLWL WDNR GREUX IRWRJUDILMX =QDR MH GD uH WL
YLMHVWL 'XUKDP

5RQ +DYLY X QHNROLNR MH LQWHUYMXD JRYRULR R IRWRJ
WRPH NDNR QMHJRYH IRWRJUDILMH QLVX R GYIDXLQAAKELDWM

SRGUX¥MWX JRYRULOL GD VH YUDWL NXiL L GD LK RVWDYL Q
RELWHOML X WUDXP D Vit MR MBRAEIMM D FY MW P Y MHORNR QH]DGR
VWDQRYQLFLPD QR +DYLY MH RGOXpPLR RVWDWL -HGQDNR
UDWQD IRWRJUDILMD L RIB\AKR @MIHI RVRRWHRIVRIVDWH QLWL MHG
JELYDQAIDRD DNR QD& SRVDR SURSDGD L] GDQD X GDQ RQ F
IXQNFLRQLUDR NDR VNXS GRND]D NRML i dH\NDLR IMB WD RIG
YLFH FRP

3RVWRMH VLWXDFLMH NDGD MH IRWRJUDILPD RJUDQLpPHC
SRVWRIMWHILBPALYDQMLPD QH SRVWRMH GHILQLUDQL UD]JOR]L
DOL SRVWRML QHNROLNR XpHVWDOLK VLWXDFLMD NRMH V
IRWRJUDIH SUHUL]LPQR GD LGX QD RGUH Yy HQ DDUDRWRFN R NXHS |
4HOL GD VH GRNXPHQWLUDMX VYH UDGQMH 'D EL IRWRJU
YDAQD MH VXUDGQMD V YRMVNRP $PHULPREHGRGLRILMWX VW L
VXVWDY SR]LRWRYHERYNMHRIDONRQWUROX MHGQH YRMVNH ]
7DNDY VXVWDY MH SUHGVWDYOMHQ $PHULPNRP RGMHOX ]D
NDR VWUDWHANL RGJRYRU QD NULWLNH R QLVNRM UD]LQL
]JDOMHY X EULWDQQLFD2PMDY QDpPLQ L]YMHAWDYDQN
QHREMHNWLYQRJ L]YMHAWDYDQMD MHU MH QHL]JEMH&QR JEC
YUHPHQD NRMH SURYRGH VNRSIRUMBSNRUWHEULYWXBSRR GR)
VWUDQRP D YRDFMDLPNG®GXAHQD MH ]D QMLKRYX VLIJXUQRV\
GHILQLUDQ VXVWDY GRN QH SRVWRML VYXJGMH WDNYD R
IRWRUHSRUWHUL L] GUADWHH XIHNRM RID | QHKRBR U DI QUBW. G F
VLIXUQRMOQRKD L]YMHAWDYDWL VDPR VD VYRMH VWUDQH

5SD]YRM UDWQH IRWRJUDILMH

5DWQD IRWRJUDILMD NUR] SRYLMHV VP MHH R/L MBKMDRDP 5 RWVDY
VYH RNUXWQLMH ,vSUYD VX UDWQH IRWRJUDILMH SULND]L
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NDR @8WR MH GDQDV 7HKQRORA&ND RJUDQLpPHQMD QLVX GRS
MH GRVWD IRWRJUDILMD ELOR QDPMH&GWHQR RGQRVQR VXI
UDW ELR MH SUYL NRML MH RGP DKYFRRMW R ROYMINFRONDIOYD ALY GO
YHOLNL RSVHJ YRMQLK RSHUDFLMD NRMH VX SUNRVLOH VSF
L VWURJD GUaADYQD UHJXGEBBIUNXW B WM BRIXD! RJWPIDNIL M D
‘'UXJL 6YMHWVNL UDW L QRYLMD WHKQRORJLMD RPRJXUL

5D]JOLND X UD]YRMXLIRWRQRYWIDQBYMWWNND UDWD YLGOML
IRWRJUDILMHLOWDWILQD DL SULND]X OMXGVNLK WLMHOD 9F
XJODYQRP VX SRILUDOL L X] VHEH YLHFOON YYHRMQW RABHH. @ RVY R
L WRSRYRENDMONWIH L YR]LOD SOLQVNH PDVNH L WHQNRYH
WHKQRORJLMH ELOD MH NDUD N &KRX}X.YMWLPDDL]D VRO R vV
VODYOMHQMD YRMQLND NDR VWURMD IRWRQRYLQDUVWYR :
WLMHOR QD ERMQBRWSRIQBXHPD &KRXOLDUBRNWRMDOH V;
IRWRJUDILMH PUWYLK QD ERMQRPH SROMX QR SRVWRMDOD
NRQWUROD QDG SHUFHSFLMRP UDWD 3ULND] PUWYLK RGYI
QDJODADYDOD PDVRYQX SULUWRGMHDRVELL&KRXE R KXW B 8L D B
FMHOUQHLQ

'UXJL VYMHWVNL UDW MH QDVWDYLR V pHVWLP SULND]RP W
SXWD MH SRVWRMDOD QDSUHGQLMD WHKQRORJLMD SRSXW
RGYRMHQ MH RG WHKQRORWDIG B 20QW & VQEHERRR HY RIDXNMH G
VH YL&H SULND&H N3RMH G HW YSRISEARRXOHDUDNL)RWRJUDILMH
'UXJRJ VYMHWVNRJ UDWD SRpPHOH VX SULNDJLYDWL L WUD:
SRYH]LYDWL V RVMHiUDMHP VWUDKD D QH VDPR KHURMVW
6YMHWVNRJ UDWD YLGOMLYD MHOR BWRRLWRHVILL QD M YD KIS S
SULND]LYDQ NDR KHURM EH] SXQR HPRFLMD L AQHVDORPO
VWUDQX YRMQLND NRML PR&H ELWL UDQMHQ L HPRFLRQD
URPDQWLpPQRP VOLNRR ERVUEMD KD B¥MHSBRWHMX YRMQLND N

2VLP IRWRJUDILMD V ERMQLK SROMD X RED VX VH UDWD IR
IRWRJUDILUDOL UD]J]OLpLWH DVSHNWH FLYLOQRJ 4aLYRWD
KXPDQLWDUQH NUL]H 2YDNYH VX |RXWRIU XI LSLHN B IMCHH N\RY
SURALYOMDYDOL FLYLOL JERJ VXNRED )RWRJUDILMH FLYLC



VH QH EL L]D]YDOH QHJDWLYQH UHDNFLMH YH]DQH X] UDW
GRNXPHQWLUDOL L QHIJDWLYQH VWUDQH UDWD NRMH LDNR
NDVQLMH VX VOXAaLOH NDR GRND] ]IX WD WIQDD] K LANDYRWDH L) R W
6YMHWVNRP UDWX ELOH VX PDQMH UDVSURVWUDQMHQH X W
IRWRJUDILMDPD YRMQLND NRMH VX SURPRYLUDOH KHURMYV

S9LMHWQDPVNL UDW ELR MH MHGDQ RG®@LSNDYLKDRXSBWIDQ MDR |
XQLAWHQH JUDGRYH L PDVRYQD VWUKXGDQYMQPD HWNNDPLRENH
NRMD VH RYDM SXW RGQRVLOD QD SULND] auwDYD D QH V
UDQLMMWH VH SUHYLAH SDaQMH GDYDOR HWLFLISOEMBPWAHM LY
XpHVWDOR X WLVNDQLP LIGDQMLPD REMDYOMLYDOH IRWRJL
SRILQXOLK YRMQLND FLYLOD GMHFH X WH&NLP IL]JLPNLP L]
WDNYMRYWYEELR MH L]DJLYDQMH UHDNFLMH RQLK NRML UH |
LIPHyX ]DUDUHQLK VvVWUDQD 7DNYH IRWRJUDILMH PRJX SR
VWYDUDQMD MR& YHULK WHQ]JLMD )RWRJUDIVWH DU QIRNW MMULL
LLID]YDOH HPRWLYQH UHDNFLMH NRG OMXGL GLOMHP VYLN

SDWQD IRWRJUDILMD X NDVQLMLP UDWRYLPD L GDOMH MF
REXKYDuUubDOD MH IRWRJUDILMHL YRMQLND NDR KHWIRADD L NEC
L SRVOMHGLFDPD 'UXJD SRORYLFD VWROMHUD QLMH S
SRILQXOLK +UYDWVNL PHGLML ]D YULMHPH 'RPRYLQVNRJ L
X PHGLMLPD DOL SULND]DQL VX EODARKIHMWREKKMH WU
IRWRJUDILUDR MH VXNREH X UDWQRM -XJRVODYLML L NDaH
AUXSD RG PHWND X YUDWX?3 YHU VX WLMHGD V8 RJQ B XYQIGKH EN
PHGLML QLNDGD QH REMMBMO VRUMMKX &/HD IR RIRQ DRW RBIGD ML X QL
PRIXUQRVWL GD ELOR VWQWRGRIEN I/YIH QR SSORIWHREQ@W R RO L UD M X
VDGUabDM ELWL SXaWHQ X VOX4aEHQH PHGLMH DOL ULMHWNI
XQDNDAHQRJ WLMHOD yDN L DNR WDNYD IRWRJUDILMD EXG
REDYLMHVW R X]QHPMXDYDMXUHP VDGUa

2YLVQR R NRQWHNVWX IRWRJUDILMH PRaH GRiUL GR GHPRU
IRWRJUDILMDPD®* L YLGOMIWIL PP BRY O MHKIHDYWEY IRDVOHDEOL V
GUXJRM vVwWUuDQL 5DWQH IRWRJUDILMH SULOLNRP LQIRUPLI
NDR SUHGPHW RUSRQRYIMQWMDW QH SURSDJDQGH OHAL X QHY
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LIPHyX YODGH YRMVNH L PHGLMD L QD WDM QDpLQ REMD.
NRMH QDFLRQDOQH GUADYH PRELOL]JLUDMX NDNR EL ]DMDF
&KRXOLDUDNL 5DWQD IRWRJUDILMD LPD PRIJXUQRVW REOL
XWMHFDMD QD SROLWLPpNH RGOXNH

SDWQRD IRWRJUDILMD X '"RPRYLQVNRP UDWX

'RPRYLQVNL UDW

'RPRYLQWNIQRINYW VH QD VXNRE NRML VH RGYLMDRY%LRUYDW
MH WR UDW ]D QHRYLVQBVUWWILHNS PHOHNHMHU YBOXMNRNQS® N |
SRPHWNX UDWD SUHWKRGLOH VX SREXQH V UB \PNRLIKK MWD QR
UDWQLP JELYDQMLPD P R JUE VMiDQWN QP DW LQH ISROMMR NOM
]JDJRYDWPOLMHPLWL RGFMHSOMHQMH +UYDWVNH L] 6)5- RVW
PDQML®¥WYDULYDQMH YHOLNRVUSVNH SROLWLNH .DNR E
SURSDJDRRBMERAMH JRYRULOD R WRPH NDNR MH VUSVND PD
GLVNUL P LR RIWDIRDRE MHH Q M ® DX VW D D\ ¥ 0B UNHDNY MINGEPADAN 1D
PHYX VWDQRRERMW PRRRP MH UDWX SUHWKRGLOD SREXQD

W]Y %DOYDXQ NRIWRID XPLMB GRJRG L 0% RRUIEMHVV XR VK 8YDRG
QD UD]GELPMMWQRRYLPD +UYDWVNH

6UMSNH VIQDDIBIH VX SRWSXQX YRMQX SRW SR UXR-X JRWD®BWWHDV G
LPDOD QLNDNYX RUJDQVMH SRYXW VAN IO Y-QAB R UXYWHH YMID L N |
+UYDWVND X SRpHFLPD UDWD ELOD VXRpHQD V QHGRVWDW!I
YHOLNX NROLpLQXEDWD W & HR BMHOADH HFQUW BMLPD JUDGRYD Y
SRIJLQXOLK YRMQLND L FLYLOD DOL L 2WHDERNELFPY HIRWX. Q¥ HRIBI L
+UYDWVNH SUHWRRGRE RGN B DYoRIND QRSN WIDAL MVDH AIZRQXPNDID Q R
SRWSLVLYDQMHP 'D\WRQVNRJ VSRUD]XPD X VWXGHQRP

JRWRJUDILMD X '"RPRYLQVNRP UDWX

JRWRJUDILMD X 'RPW XLONVN®RP MH YHOLN XWMHFDM ]D GRN
VXNRED 60XaLOD MH NDR PHGLMVNL DODW NRML MH X] YL
AYRWRJUDILMH 'RPRYLQVNRJ UDWD JRGLQH LPDOH VX Y
GRJDYyD MLSDF RMH +tUYDWVNH DJUHVRUVNLP QDSDGLPD QD
REMHNWH PDVDNULPD L]JEMHJOLAWYX HWQLpPNRP pLaUH(



JRWRJUDIL NRML VX L]IYMHAWDYDOL ELOL VX L] GRPD
A+UYDWVND MH X WLP SRpHFLPD ERUEH ]D VORERGX NDGTL
MDYQRVWL |[IDKYDOMXMXudL L IRWRJUDILPD L VQLPDWHOMLP
UDWQL IRWRJUDIL L VQLPDWHOML WIDNIR HWUX DWWOR\ER & Q R WIRI
XPMHVWR SXaNH X UXFL® 1HYHauDQLQ 6HLZHUWK

1IHNL VX IRWRJUDIL YHU UDGLOL X QRYLQDPD LOL GRPDULF
VWUDQH PAGHBFHY¥MWEDRMK IRWRJUDID GROD]JLOR MH L] SR]Q
SHXWHUVD $VVRFLDWHG 3UHVVD L 0DJQXPD 'RPDiL L VWU
JRWRJUDI ,PUH 6]DER X LQWHUYMXX 6DQGUH 9LWDOMLU JRY
VH MWURWRJUDIL QLVX L]GYDMDOL YHU VX VYL MIDGRROL YU
PRJOL pXYDOL &LYX JODYX L WUXGLOL VH VQLPLWL &WR
JRWRUHSRUWHU ODWNR %LOMDN JFRGYRRUNLDNQNRUM B QQDL 8 B0H
NRQNUHWQLK XSXWD NXGD éH QRYLQDUL LiL YRMVND QLM
LIDJRYQR 6DPLP WLPH ND&H NDNR IRWRJUDILMH QLVX SUL
ELOR WDNR NDNR VX [DWHNOL KUWL KUW K

+UYDWVNL IRWRJUDIL PRJOL VX IRWRJUDILUDWL QD KUYDW
QDMpH&UH LPDOL SULOLNX SUHOD]LWL QD REMH VWUDQH
VWUWBRQYDWVNLK L WMBS\.NMKMWERIOYBMDWY RM SRJLFLML VQLPL!
BWUDQL IRWRJUDIL QLVX ]QDOL SXQR R WRPH JGMWI® IGROD]H
V GYLMH2QWUWO PHPX VX ELOL ]DNL QXM WWDK HEQD R SRIROGBL D@
RPRJXULOL SULVWXS R GAMHHIW PNSRWEDWHRUMDHUL L IRWRJ
'RPRYLQVNRJ UDWD D RVRELWR JRGLQH VYRMLP GRN)
VDPR VYMHGRFL YHiU WDNRYHU L EUDQLWHOML +UYDWVNH
ERUDYLOL QD LVWLP Y BM®LPL Y HAHLEIHRIDN K 1 H

+UYDWVNL IRWRJUDIL QHSRVUHGQR SULMH UDWD EDYLOL V
WHN ]JDSRpHOL IRWRJUDIVNX NDULMHUX D QHNL VX QD WHI
.UDVQRGDU 3HU&XQ ELR MH YRMQIRN]PRWILL MHPXMHG\QR GL R
IRWRSRUWHU *RYRUL NDNR MH IRWRJUDILUDQMH X 'RPRYL
GRSULQRV IRWRJUDID RGUHYLYDR NDN®QRNLHKEL V8H iR\DDR E D
SURXPHQLK L]YRUD JRRWRNWIL DRSWANFFO R MDEQ PHYXQDURGQX
RSLVDWL 4WR VH GRJDYD QD WHUHQX QR IRWRJUDILMD L Y|

io



MDYQRVW 3HUEXQ MHRORIOFOWNMIRGIRRD LY X ELOL X REU
X YULMHPH PLURYDQMD D IRWRJUDILUDR MH AVYRMH VXE
]JDEULQXWRVW VODYOMH NRG RVOREDYDQMD WHULWRUL]
VWXGHQWVNLXABWRS RUSNNBNMX L]JEMHJDYDOL IRWRJUDILUD
VX WDNR IRWRJUDILUDQL L SRILQXO)R\VORQRYR UNVRIWWIN M XV VR
QD NRML UH ®DLWLSUDWQD JELYDQMD =RUDQ )LOLSRYLU |
UDGLR ]D ODJQXP QLMH IRWRJUDILUDR RSHUDFLMH SXFEDQWN
QHNL IRWRJUDIL VQLPDOL L QDSDGH

JRWRJUDILMH L] UDWQH +UYDWVNH L] LK JRGLQD SXQH VX
VXSURWVWDYOMHQH VWUDQH NRULVWLOH IRWRJUDILMH ND
UDWD VXSURWVWDYOMHQH VWUDQH pHVWR VX LVNRULAW
QDFLRQDOQH QDFLRQDOLVWLPNH UHOIMRR]QWULE&L G BRED C

OQRJH IRWRJUDILMH L] 'RP R YELLQMNBR DUD WO ES RWL ¥ X =
MHGDQ MH RG |RW RUNDFD IHR NE L N/HHO (IDICRIVERR YUDNIREINIH N D G LR
FUQR ELMHOH IR VRRE UND HOVLHPND MVH M IHMADWDQP R JWDIRWU B LRV E. L\WID-
SULPD EIDRDJINRRGW¥E7RGIRNXPHQWDUQD VHULMD A6OLNH U
KUYDWVNLP IRWRJUDILPD X 'RPRYLQVNRP UDWX +UYDWVN
VHULML JRYRUL R ]QDpDMX FUQR ELMHOH IRWRJUDILMH MH|
RNUXAHQMX FYW YSRVRUDNMHLMD FUQR ELMHOD LPD WX NDUDN
WH YVMWMHWQGWRWNDHSULPD NRMX =RUBQ WILOKSWYHLW LVNRUL

6DGUADM IRWRJUDILMD L] UDWQRJ UD]JGREOMD LK X KUYD
JUDGRYH L VHOD OMXGVNX SDWQMX L KXPDQLWDUQX NUL]X
]D YULMHPH PLURYDQMD LOL ]D YULMHAMH UDLGODPME EDG L |
IRWRUHISRBRWHQBMUH VEH WILOKRBOUHP@IRNDGD VX VXSURWVWD®
VXNREX

&LYLOL VX QD UDWQLP IRWRJUDILMDPD SULND]JLYDOL OMXG
LVWUDIRRMBD VX ELOOHIQROHHOU LKL SUOND]XMH HPRFLMH SR
OQRJL IRWRJUDIL IRWRJUDILUDOL VX L XELMHQH FLYLOH LO
,DNR SRVWRMH EURMQH IRWRJUDILMH XSUDYR XELMHQLK F
PHGLMSDN QHNH RG QMLK NRMH QLVX SULND]JLYDOH VNUR
PHGLMLPD 8SUD¥RH RKLMRWBIVODOH SRUXNX R VWYDUQRP
QDAY RONRJIJUDILMH FLYLOD NRORQDPD OMXGL SUHQRVLOH



OHyX IRWRJUDILMDPD FLYLOD MH ELOR PQRJR &HQD L VWDU
MH YHULQD PX&NDUDFD L30D X ERUEH &HQH VX XJODYQRP
PODyH V PDORP GMHFRP LOL VWDULM K R RV LRVGHD & MYDMUX. FSC
GMHFH GLUHNWQR LPSOLFLUDMX VWDWXV 8UWYH MHU RQL C
AUWYH DJUHVLMH SD VX SRJRGQH ]D SUHJHQWDFLMX MDY (
RPHNXMH SRPRiU L GMHORYD Q®RIJH O YWDHOWILNL SR]QDWH IR
VWDUDFD WXPDpPHQH VX NDR SRJLUDQH D QHNL IRWRJUDI
+UYDWVNRM *RUDY BVBRERKGXR DK X¥ WDWRR R & YQRWLK AY:
EDEX X FUQRP GD LPDMX &WR VOLNDWL LVSUHG VUX&HQLK

9HOLN EURM FLYLOD MH SURJQDQ WH VX SRVWDOL L]JEMHIJ
IRWRJUDILMH WDNRYHU SULND]XMX QMLKRY SXW )RWRJUDI!
MH RG QMLK RVWDOR .UR] WDNYH dRWIR YU DWLIMH RFYLIG L RGDK)

5RQ +DYLY aHOLR MH UDGLWL ]D YULMHPH UDWD QD SRGUX
ELWL VYMHGRN YUHPHQD 6PDWUDR MH GD VYRMLP UDGRP F
UD]XPLMH& |[DAWR VL WDPR &aWR UD G&LaV WWR DWHR QHELYWIIH BB M
SRNX&abDwWwL LPDWL XWMHFDM?® EDONDQLQVLJKW FRP

1HXWUDORBE&~NWWRWR

6WUDQL IRWRJUDIL WUHEDOL VX L]JYMHAWDYDWL QHXWUDC
SRYH]DQRVW VD VWDQRYQLAWYRP ]D UD]JOLNX RG IRWRJUDI
SURYHGHQRP X UDWX ELOR MH PDOR RRHIO INRIMY HQ]LD/ X! I® Q'
,DNR WR PR&GD QLVX MDYQR SRND]DOL VYMHGRpPHQMH ]JOR
IHXWUDOQRVW NRG VWUDQLK IRWRJUDID XJODYQRP MH ELC
UHSRUWHU QD MH G QXGODWWHD®KE PW D IS WIXOAMNYMVHIL QD GUXJIX
GD (iH XJUR]LW I6\W O DIQWNRW U BILYRMOL QD UD]QLP SRJLFLMDPI
VX IRWRJUDILUDWL JRWRYR VYH 5RQ +DYLY LESPRNMBSULO
NRML JD MH ]DSDPWDR YYD ©WYXKDAXY N RAWRP N M W.DHAVDX M 8D R S
IRWRJUDILUD L VUSVNH YRM QQLHN i OXXMWRIVIQ LY D SHHEURE\MBJRNHLLI@ W
JORPLOMRI QHSULVWUDQRVWL ]D YULMIPK N BNRED/ WUDLQ R|
+DYLY |JDELOMH&LR MH WUDJLPQH WUHQXWNH NRML VX X S
VXYyHQMH ]D UDWQH JORpPLQH X +DDJIX



6OLNPUNDQRYURYL XELMDMX L XGDUDMX PXVOLPDQVNH FL)Y
%MHOMLQD $XWRU 5RQ +DYLY

,JYRU URQKDYLY FRP

7KRPDV +DOH\ DPHULpPNL IRWRJUDI NRML QLMH IRWRJUDILU
VDP SUL]QDMH NDNR IRWRJUDI V YUHPHQRP SRVWDMH SRY}
MH UDWX X 6DUDMHYX L VDP VH XYMHULR X JORpLQH 6UED

VWUDQH NDNR EL VH XYMHULR dWR WBLUMIMR LVHWR HESHRA
L]YMH&W D YIDGEWRHF DF]Y M ROXLWIGID RIG\RFE B D 8D @i QDH ]DIJRYDUD
REMHNWLYQRQIMMMEGWPDWUD GD VX IRWRUHSRUWHUL ELOL
WDM JUDG \RXWXERHWRRPDI QH PRUD ELWL QLWL QD MHGQR
VYRMLK VYMHWRQD]RUD L UD]JPLAOMDQMD ELUDWL R pHPX ¢

'RPDiUL IRWRJPRWIOL IRWRJUDILUDWL VDPR KUYDWVNH YR
IRWRJUDILUDWL GD VH RGQRWIOQR] QD RAEREHR & MARX MH 8 YMD E
ERUEL +UYDWVNL IRWRUHSRUWWUW B RELMHOMVY H VDSDWUD
NRML VX XYHOLNH XWMHFDOL QD WR &WR VX SULND]LYDOL

JRWRUHSRUWHUW BB WWWGADEBENAQL MHGQD IRWRJUDILMD QI
YLYHQMH pRYMHND NRML MX MH UDGLR YLYHQMH GRJDYD
WXPDpHOMRWBLY SRG VOLNX pXGD WBD®UL N OWEHN W SKRWP L



NRULAWHQMH IRWRJUDILMD X UD]J]OLPpLWH VYUKH )RWRJUDI
RQRPH aWR MH DXWRU X)RWRRUMS RQ WWNXKWLR IHKOHU X L
9LWDOMLU JRYRUL R WRPH NDNR MH VWUDQLP IRWRJUDILPLEL
GRALYOMDYDOL WROLNR HPRWLYQR DL SUR&EOL VX UDWRY

JRWRUHSRUWHU NDR GUXawWwYHQL pLPEHQLN

3RVDR IRWRUHSRUWHUD MH VOLNRP SULND]DWL RQR &WR
XQHVUHUHQLPD MH OL RQ X MHGSRRPHOQORE HRIQILRNVRD WDI'L MDHC
JLUDRYRUL R WRPH NDNR MH IRWRJUDI QDNRQ VQLPDQMD |
SULPMHUD ELOR MH L |D YULMHPH UDWD X +UYDWVNRM 5RC
SULpX R WRPH NDNR QLMH VSDVLR FLYRYRULRMHCGRMWEIR HC
QLMH PRJDR QLAWD XpLQLWL RVLP RNLQXWL IRWRJUDILMX
SRPRiL VYH GRN RQ*PR&HQEH RREUMGIMNIDNR LQWHUYHQLUD\
]JDELOMHALWL WUHQXWDN NENBERLRVYWDBR IGR N QQ W H. EN_DN
UDGQMH YLFHDIFRPODWRpPp WDNYLP VLWXDFLMDPD JRYRUL NI
UDQH YRJLR LK GR EROQLFH L=BRYQG)LR LBNRX G H @ D N\RLyIHXUL
-XWDUQMHJ OLVWD JRYRUL R SRPDJDQMX XQHVUHGHQLPD

WDPR L RVWDWL Q DPWRIROQLYDWD 0PRIND 0DQGLID GD RGY
L] 9XNRYDUD QLMH PRJDR RVWDWL UDYQRGXaDQ WH MH WR

OQRJL UDWQL UHSRUWHUL SURAOL VX L QHNROLNR UDWRYD
D ]JD QHNH SRAaSWLRIBIYMRIGDGLK QDpHOD ]QDpL SRWLVNLYD
VWDYWRRDPLWURYLU X VYRP UDGX UDVSUDYOMD R XOR]JL IRW
'PLWURYLU QD WHPHOMX ILOR]JRIVNLK WHRULMDHRWLNH

+HUDNOLWRYRM WHRULML pRYMHN MH QH]DPLVOLY EH] HW
7HPHOMHQR QD WDWRYRE WHBUWNLMHLONE PRJIXiH GD VH pl
]JDQLPDQMH L LVNOMXpL VYH GUXAWYHQH YULMHGQRVWL =1
QHYH]DQRV W4 YWDRORMXNEWL YDPR NDR RAWRELR) @ BIRLE B L ¥ DYWL DD
XVDPOMHQRJ IRWRUHSRUWHUD pLMD*MPLMWHIRLYQE ®RDQX GR!
BHNXOD X VYFRMRM NOIVEK L D JDIRMRN IWKBRIRULUD | YHU GU X &
PLPEHQLN QLMH QLNDGD SRVYH QHWD® MIREMHNWLYDQ SU]

&KULVWRSKBB HRIUJNLVI RODVRIES RDWH WDNR QLMH LaDR X UD

-_—
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]JDXVWDYLR UDW YHiU MH KWLR IRWRJUDILUDWL VXNREH L
VHELPpQRVWR] WIDEMOWRIQMD QR ]JQDR MH NRML MH Q®@BJRY FL
SRGUXPMX ELYAMKXDRALGDWHNMHD ERUFL QLVX JODYQD SULpPD
SRPHR VH W UD QWIRDRRQDWMBIERpHQMD X4DVQLP VFHQDPD
MH SRVWDR SRWSXQR GUXJDpLMD RVRED RG RQRJD a&WR M
SRYXpHQ V UDWQRJ SRGUXpMD MHU YL&H QLMH PRJDR \
\RXWXEH FRPRYDM SULPMHU WDNRYHU SRINIJK NPHR JNXD X RL WIH
RWXyLWL RG OMXGL pLMD VX VWUDGDQMD ELOMHALOL YDN
QLWNR QH JDUDQWLUD GD VH QMLKRYL SRJOHGL L HPRFLM

BURSDJDQGD X L]IYMHAWDYDQMX

1HLO WVBRRDMMP HULPpNL WHRUHWLpDU PHGLMD NDaH NDNR MH
NRPXQLNDFLMD NRMD SRWLPpH QRGMPRFLR @O QEMDLPLHKD N
SURSDJDQGD PHGLDHXFDWAIR YGIDIESBRPVYMHVQR NRULVWL
NDNR EL VH RVWYDULOR aHOMHQR PLAOMHQMH MD&®RVWL

L VHOHNWLYQH LQIRUPDFLMH X UDMRGRNWHM\RWRBRP | XK MPLHBR 3D
DOL L SULOLNRP VDPRJ IRWRJUDILUDQMD 1DRW R UUHDIX WHN
VDPR RQR 8WR RGJRYDUD NDNR EL VH RVWYDULR RGUHYHQ
IRWRPDQLSXODFLMH X REUDGL )RWRPDQLSXODFLMH MH GD
VH IRWRJUDILUD QD WHUHQX WHANR MH QDNQDGQR XWYUG

OHGLMVNR L]YMHAWDYDQMH X +UYDWVNRM X UD]J]GREOMX
SURSDJDQGQLP SRUXNDPD 3RNXabM REOLNRYDQMD SHUFH:
VWUDO®PHGLMVNR a8LUHQMH SURSDJDQGH VDWI SWNH/ NWPBDg
SULSUHPRP ]D UDW JREMMRIJMLNR S8BRWMHDALLGUVOLND ORJRUD QD V
VH +UYDNDULYWDOL NULPLQDOFLPD L XVWDabPD WH NDNR +
SURWL BJJHAD U XYVISPERL U SUHPD .DQLADMDN
QDMYLAH SURSDJDQGGXKWIBRUXHN®LEMDOR MKLMH ELOR PQ
IRWRJUDILMD

,QIRUPDFLMH NRMH VX VH VODOH X MDYQRVW SDAaOMLYR V
FLOMBHURSDIJDQGD LPD 4LURN UDVSRQ GHILQLFLMD QR PR
IXQNFLMD NUHLUDQMH PLAOMHQMD L RERI\RDMBMHSRHIXK
'RPRYLQVNRP UDWX LPDOH VX |D FLOM SRWLFDWL GRPRON

A



GHPRUDOL]JLUDWL SURWLYQLNH OHGLMVNL WHNVWRYL EH
VLWXDFLMX V WHUHQD SD MH IRWRJUDILMD X] YLGHR LP
SURSDJDQGQH IRWRJUDILMH ,DNR VDP IRWRBRQBMIMXD W F
SURSDJDQGQLP FLOMHP NRUL&GWHQMH WH IRWRJUDILMH X
SURSDJDQGQX SRUXNX

*RUDQ 3LFKOHU IRWRUHSRUWHU NRML MH UDGLR QD SRC
SURSDJDQGH X VYUKX |]JD&A&WLWH L REUDQH *RYRUL NDNR
YHOLNRP EURMX YRMQLND QD SRGUXpMX 2VLMHNDH)RWRJ
LQVFHQLUDQH WDNR GD VH QH RWNULMH GD WDPR LSDN

7TDNDY QDpLQ 4LUHQMD SURSDJDQGH RVWYDULR MH
QDSDGDR MHU VH VPDWUDOR GD MH X REUDQL SULSUDYQR
ELOR 1HNRQWUROLUDQR L]YMHGAWDYDQWH §LWHQOQMGODLRRRO]
NRMH EL WUHEDOH ELWL WDMQH 'RPDUL IRWRJUDIL X LQWF
VWUDQLK IRWRJUDID GD LI YMH&G&WDYDMX VD VYLK WHUHQD X
IRWRUHSRUWHUL IRWRHIQUDMWDDQHW X REPUBUDRYWRIUDILMH V
LIYMHAWDYDQMH ELOR MH UL]JLpQR ]D XVSMHKH KUYDWYVN
VXVUHWDOL V SUHSUHNDPD )RWRUHSRUWHU 3DWULN ODFHI
ELOR ODBIR BERMLAWD JERJ UHVWULNWLYQLK SUDYLOD NRMI
PRUDOL QDOD]LWL DOWHUQDWLYQD UMH&GHQMD NDNR GRUL

6wubDQL PHGLML ]JERJ GRVWD MDNH VUSVNH SURSDJDQGH

JUDYyDQVNL uUbDW D QH DJUHVRUVNL QDSDG 6UELMD L -1%
SVLKROR&G&NLP GMHODWQRVW LHRD NWYXRR EL Y\ROR/FFILO HD PR WY
RSUDYGDYDMXUH SRUXNH ]D VYRMH JORPLQH RSWXaxXMXuL +
SRYLMHVQLP GRJDYyDMLPLDDWDJX®»RYWYOR WNARWBUDL MGU

KUYDWVNL QDURG WUDALR QDpLQ NDNWRIH X RNIM B RQMHWVY
IRWRJUDILMH XQHVUHUHQLK FLYLOD L]JEMHJOLFD L GMHFH
UDYQRGX&QLP 6 RE]JLURP QD WR GD MH 6UELMD YHU RVWD
PHGLML VX PRUDOL RRYyXRWYORMWLIP SROUKINX R RSUDYGDYDQM:

ORAGD QDMSR]QDWLML VNDQGDO YH]DQ X] UDWQX SURSD
QHGRVWDWND IRWRJUDIVNLK GRND]D 1DLPH X VUSVNLP Pl
GMHWHWX VUSVNH QDFLRQDOQRVWL X %RURYAM QDY WEM X

id



SRELOL +UYDXW WDR®QORYVPRFLMD MH SURGLUHQD X YULMHPH
IRWRJUDI *RUDQ OLNLG X GQHYQLNX MH MDYQR JRYRULR R
GREL RG GR JRGLQD D QD XSLW MH OL IRWRJUDILUDR U
QMMHJ.DVQLMH MH XWYUyHQR GD MH RYDM GRJDyDM ELR L]P|
X %HRJUDGX VX SRpHOH DQWLUDWQH GHPRQVWUDFLMH H[S
MH RSUDYGDWL UDWOWNIORFWUD QYD YVERDFEHDWD MH SRVOD
R KUYDWVNRM REUDQL

SULND] KUYDWVNRJ YRMQLND X PHGLMLPD

+UYDWVNL YRMQLMH RDIVQRRRFrDARINVKLML JRGLQDPD DOL L
QR pHVWR MH X SRUHGDNLYDQERRB UH y)HRQV RVJULED MAMMHOQ KN ¥ D WV N
SULND]JLYDOH VX |IDSDGQMDpPNL WLS YRMQLND V X]JRURP QD
AX UXNDPD GUAL PRGHUQX DXWRPDWVNX SXaNX UXNDYL Q
RWNULYDMX VQDAaQR PXBEDRVMHSRGCGQB NWRBBOH QONDYLFH QR
FUQX EHUHWNX: 6HQMNRWDNDY SULND] KUYDWVNBJIJVHRMQL
NDUDNWHUL]JLUDR JD MODR XUWVNBREURJHL PRIDRP®ORLVWRYMHWL
PRGHUQH YRMQH RUJDQL]DFLMH

OHGLMVNL MH VWYRUHQD LGHDOL]JLUDQD VOLND KUYDWYVN
UD]JJRYRUX V ELYALP SBRYYGI@XNRHWRYRIMWHIELR VWYDUDOQ
YRMQLND 8JODYQRP VX PODGL YRMQLFL NRML VX RGUDVWEC
LPDROGUHYHQIREXQNVLO QR MHGDQ VXJRYRUQLN JRYRUL ND
VQLPDQD GDOHNR REGQHDMMRPMRRWRUDOLIMMDPD L] 'RPRYLC
SULND]XMXRIPH VYLK YRMQLND QLVX ELOH XMHGQDpPHQH [
QD NRMLPD VX IRWRJUDILUDQL YRMQLFL 1D IRWRJUDILMDF
JODYH L QRVLOL VSHFLILPQH IUL]XUH QR WS8QIID \KILINKD\YRNG
YRMVNH

-
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60OLNDOUDQLWHOM $XWRU ODWNR %LOMDN

60LNDOUDQLWHOM $XWRU ODWNR %LOMDN

, JYRYURWR PRQRJUDILMBRY%RODVEDR BEROMBIWQRP SLVDQD SRYI
'RPRYLQVNRJ UDWD



60LNDOUDQLWHOM $XWRU &HOMNR *DaSDURYLIU

,]JYRADW VOAMWNORIHPHQD UDWQD IRWRJUDILMD 6DQGUD 9LW

1HNL DXWRUL NRML VX VH EDYLOL WHPDPD L]JOHGD KUYDYV
QMLKRY L]JOHG LPDOH UD]OLPpLWH PHGLMVNH OLPQRVWL L €
MH ELR QHGRVWDWDN YRMQH RSUHPHN 2GONRKN RIRM DS PNOXOCG/
QHGRVW D WIND SRHBIANKWIFROWOLEOL X VYRMRM RVREQRM RGM
GD VX QDMYHuUL GLR GUDJRYROMDEFD PLQLOH RVREH P
XWMHFDMHP SRS NXOWXWHHRISYXHEHGRR WDWBPRPYR]JRUNX X KU
SURVWRUX VWYRUHQD MH MHGQD RG VOLND KUYDWVNRJ U
OHGLMVND VOLND WDNYRJ EUDQLWHOMD SRpHOD VH PLMHC
SRpHWNR®WH MH KUYDWVND WHNVWLOQD SURLY{YRBDWMBHS U
YRMVNH

9LWDOMLUO X NQML]L A5DW VOLNDPD3 LVWLpPpH NDNR VX aHQH
WHNVWD RGQRVQR NDNR VX EUDQLWHOMLFH XJODYQRP EL
RSLVXMH NDR AXNUDV QRYLQVNLK VWNMBREWB GBNRKHBRWRY
SRIJLUDMXUL QLNDGD XJODW QRMP VX FLWIDARJIBEQ DNDHN R @ LL M1 H SSHU



QLWL MHGQX IRWRJUDJMLW X NRIMBDR QE MGOH L RYEE RIIRPD Q@D W Q
IRWRPRQRJUDILMD XWSMB\8 VR MHPRHAD X IRWRJIJUDILMH EL
VSRQWINRPQRQWLIERJ QHGRVWDWND PHGLMVNLK DUKLYD (
IRWRJUDILMH LNR® LREMDR POV 8 Q€ MKL P D

=D UD]OISNNXL NN DWVNHKYURBWNHL PHGLML VUSVNX VX YRI
SULSDGQLNH pHWQLpPpNH LGHRRWRIND I [} B RIVWWILSA/HN LK QYHRMI @I L
PHGLMLPD SW DHXYDOKEHQW PXANDUFH QHXUHGQLK IUL]XU
UXNDPD a4WR MH GDYDOR VOLNX YRMQLND GDOHNX RG ]DSI

JRWRJUDILMD QD SODNDWLPD

-HGD@RIBGLQARD NRMLP MH +UYDWVND SRW{HBYDY O IV \RWLIKPp B WD
VWDQRYQLA&WYD ELOR MH SXWHMDWRELOULDIVFQAIM PR U R E QDND!
VH NDR UHDNFLMD SRMHGLQDFD VNXSLQD L RUJDQL]DFLD
VWYDUQRVW 3O0ODNDW VH NRULVWLR NDR SURSDJDQGQR VLI
GRPRYLQH 1DVWDR WMHNRNMRRWEKWEURMQL XPMHWQLFL VODC
RG SUYLK SODNDWD NRULVWLOL VX LLQINFONXp Y R BO QL NLF
SRUXNH 7DNYL VX SODNDWL PHWDIRULPNL SULND]LYDOL V
SRSXW NUYLVX¥3PEWRUWDEMHVGHER\NKW Q HSMWME D W H COWKLV WU D F L N
UHSURGXFLUDOH QD UDQUXHB (BUWFRIL]YERBHLNBNR EL VH SRU
% U V S\HEOHRMG U

S8EU]R QDNRQ RWOMN\DNOHMBPBRRPMHONHY X VH ALULWL L SODNDW
HOHPHQDWD VDGU&D L IRWRJUDILMH 9HULQD WLK SODNDYV
SR]QDWH SODNDWH L] GUXJLK GUabYyD 3ODNDW A+UYDWVN
SRSXODUQLMLKRER OULNMHMMMVNLK SODNDWD DXWRUD $OIUHC
2ULJLQDOQL SODNDW VOXAaLR MH NDR SRWLFDM JUDYDQLPI
5H&HWDU$XWRU KUYDWVNH YHU]JLMH SODNDWD 96DGLPLU
NRORQH SULSDGQLND =ERUD QDURGQH JDUGH X] WHNVW A
KUYDWVNH EXGQLFH A=RYYRMDER KRIYL3 KUYDWVNL

9HULQD VYMHWVNL SR]QDWLK PRELOL]DBSUNRSDLUIK GOPIN BRI
WHPHOMHQ QD XYMHUHQMLPD GD UDW SUHWYDUD GMHpPDN
WDNYLK SODNDWD D PR&GD MH UD]ORJ pLBE@R GURD GCDIS R

—
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VYLMHWX 3O0ODNDWL VX VH SRpHOL UD]Y tWDDWLVXWHS RRWDN
LGXULP JRGLQDPD UDWD D QMLPD VX SR]JLYDOL JDUGLMVNF
VH SRQDYOMDOL QD SODNDWLPD D SULPMHU+tMBJVQBYR 9
SREMHGX %RULV /MXELpLU QDWANYE SO DND VXN KA ARIOODEHOWX -
GUAL YRMQX XQLIRUPX X MHGQRM UXFL D GUXJRPAUXNRP !
PRM WDWD MH KUYDWVNL YRRBUPLNR BR NIV R M R G M HHRONND] XM
5HAHWDU L GU/MXELpLU ]JD VYRM SODNDW ND&H GD MH KWLR
9ROLE OL +UYDWVNX WH GD RQ LPD PLQLPXP SURSDJDQGQ
D RQ VH RpPHNXMH L SULURGDQ MH ]DKWNRNMQLNEBKWX +UYD!

60OLND3ODNDW A, PRM MH WDWD KUYDWVNL YRMQLN 3 $XWR

—
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60OLND3ODNDW A9ROLE OL +UYDWVNX 3 $XWRU %RU

, ]JYRU 'RPRYLQVNL UDW NDWDORJ L]JORAEH +UYDWVNL SR\

$XWRUL NAOWPRRUQVNIDWWBORJ X VNORSX +UYDWVNRJ S
DQDOL]JLUDMXi{L YRMQD JODVLOD ELOWHQH L pDVRSLVH
GMHORYDQMHPSIUR 8D PDWAQIFRVOXAEL QDMYLAH RG VWUDQ
EULJDGH 025+ RMVEW/VND Y

+UYDWVNL LQIRUPDWLYQL FHQWDU VODR MH SRUXNH PHY’
SODNDWD A+(/3 6WRS WKH ZDU LQ &URDWLD 3 &LNOXV MH
IRWRJUDILMDPD NRMH VX ELOH VYMHGRpPDQVWH¥YR \JRL XDKM |
DJJUHVVRUV DUH 6HUELD DQG <XJR FRPPXQLVW DUP\ 3 )F
SURVYMHGH UD]JUXaHQH VDNUDOQH REMHNWH EROQLFH F
5HaHWDU L GU 2YDNYL SODNDUDIO VO @R WX QID ¥ R QBv
NDNREYLMMDWOLRVODW GD MH +tUYDWVND QDSDGQXWD

,VWUDALYDQMH
SUHGPHW LVWUDALYDQMD
THRULMVNL SUHJOHG IRWRUHSRUWHUVWYD L UDWQH IRWEFR

WHPHOMHQR QD VOLFL %URMQL UDGRYL NRML VX VH EDYL
'RPRYLQVNRP UDWX SUHGVWDYLOL VX SUDW®X UHSRIUNKHWY LI



LVWUDALYDQMH GDW UH QDP GXEOML XYLG X SUREOHPH L H\
NRML VX ELOL QD UDWQARBLWBUXKGLY W VARBRMLP SURVWRL
-XJRVODYLMH

&LOM LVWUDALYDQMD

&LOM LVWUDALYDQMWDKMMDNVARY LBDYJDRIY@IUP UHSRUWHULPD |
'RPRYLQVNWD XWYUGLWL NDNYL VX ELOL QDpLQL L]YMH&AWD
UDGLOL QD UDWQRP SRGUXpMX L] SUYH UXNH PRJX XWYUGL
X L]JYMHAWDYDQMX'RP DYWL MRIWPRIWDWDL VDPL WYUGH NDNR
QHSULVWUDQ D RYLP LVWUDALYDQMHP SRNX&4DW iX GRUL
QHPRJIXUQWYDQMRAVWH >0 W NR HR HO WIDWBEQNWRD RRMIIRDUD IL M
RVLP IRWRJUDILMD X QMRM SRVW,R EH YNHRE XM HV XK 8 LOUXIWK
VX XUHGQLFL ELUDOL IRWRJU DL IOV D GEVEW R ¥ BREMPNBIDE L O/ H
NRMH IRWRJUDILMH VX VDPL IRWRUHSRUWHUL KWMHOL REN
]DAVBRLVSLWDQLFLPD &8HOLP XWYUGLWL UDQLMH SRWYUYVH
'RPRYLQVNRP UDWX L GRGRWBW L) IQRLYSR YN QONDXGINRHMH |D VV
O0DJQXP 1MHJRYH IRWRJUDILMMHRENLGEDM MO P/ONL MH W QL RIUP
'RPRYLQVNRP UDWX YDQ JUDQLFD +UYDWVNH DOL L GUXJI
YLGMHWL UD]JOLNEILUSQIMIFLSEIRMRMD IRWRJUDILMD ]D K
DIJHQFLMH 7LPH PRJX GRiUL GR QHNLK JDNOMXpDND X NRML
ELOR QHXWUDOQR X SRMHGL QIIPGPR GWULI JP DKUY D Q \B\RKY PH-C
UD]JGREOMH MH ELSHFHAL RDLS RIMHNNIFEM L Q \GSIXIILP DXVPAM H WOIL p |
UDGRYLPD LOL ELOMH&HQMHP WUHQXWD N,R WHRUWNEM@ERPX XR I
VD]QDWL NDNR MH RQ WUDXPX SULND]JLYDR XPMHWQLpPNRI
NDGURYH L MHVX OL VH WDNYH IRWRJUDILMH REMDYOMLYD

*ODYQD LVWUDALYDpND SLWDQMD VX
, 3 ORaH OL UDWQL IRWRUHSRUWHU SRAWLYDWL QRYLQDU\
,3 -H OL SULND]JLYDQMH auwDYD X UDWX YDaQR"

, 3 =DaAWR MH IRWRJUDILMD X UDWX YDaQbD"



OHWRGD LVWUDALYDQMD

,QWHUYMX VH NDR NYDOLWDWLYQD LVWUDALY DJPW B UFYH\X R (
NRULVWLPR NDNR ELVPR UD]XPMHOL LVSLWDQLNRYH VWDYF
SRVWRMH WUL WLSD LQWHUYMXD VWUXNWXULUDQL SROXYV
]D VYH LVSLWDQLNH VDGUAL L\WHLP\DHOR $OW B QMDD OSSR ONLVIWIU
SURALULYDQMH VHWD SLWDQMD D QHVWUXNWXULUDQL LQ\
QDOLN UD]JJRYRUX L]PHYX LVSLWLYDpPD L LVSLWDRYIHND IR RI
WHPHOML QDLWWYRUHRDINRSML LVSLWDQLFLPD GDMH VORERG
LVWUDALYDpNX PHWRGX RGDEUDOD VDP MHU QMRPH PRJX (
NRML VX NOMXpQL ]D UD]XPLMHYDQMH WHPH =D RYR LVW
L@HUYMX 6YDNL LVSLWDQLN EDYLR VH LVWRP WHPRP QR V
SROXVWUXNWXULUDQL LOQWHUYMX RPRJXUXMH PL SULODJRY
LVNXVWYX VYDNRJ LVSLWDQLND ,QWHOMMXLEDR QW XAR §
LVSLWDQLFL PRJX RGJRYDUDWL VYRMLP ULMHpPLPD WH QML
SLWDQMD NRMD EL PRJOD SRPRuUL X UD]J]XPLMHYDQMX WHPH

2GUHYHQD SLWDQMD SRVWDYOMHQD VX VYLP LVSLWDQLFLF
LVSLWDQLFLPD JERJ RGUHYHQLXUUMHPAH I/ BB O QMBLWD/DOH B
LVSLWDQLND EDOGRRWHDROMID LPODWROQKID NRMD QLVX VSHFLILYJ
DOL SRPDaX X EROMHP WIDYXPIFMM¥YDQMX UDWQH

SLWDQMD NRMD VX SRVWDYOMHQD VYLP LVSLWDQLFLPD

=DRMX VWH DJHQFLMX QRYLQVNX NXuX UDGLOL"

-HVWH OL GRELYDOL XSXWH aWR WUHEDWH IRWRJUDIL!
7NR MH UDGLR VHOHNFLMX IRWRJUDILMD"

.DNR MH L]JOHGDR 9D4 SRVDR QD WHUHQX" -HVWH OL L
AWR VWH IRWRJUDILUDOL"

-H OL QHNRPIB AMPBWDWOONQRVW QD WHUHQX"

-H OL &UWYDPD L]EMHJOLFH RELWHOMSUWVYOWOQRYW" U
VPDWUDOL GD iiH LPDWL NRULVWL RG 9D&HJ UDGD"

8. .U4H OL VH QRYLQDUVND HWLpPpND QDpPpHOD IRWRJIUDILUI
9. -HVX OL SRVWRMDOD SUDYLOD |]D REMDYOML'YDQMH GM
10.-H OL ELOR HWLHRW R BWEHEMMLY D W

N o g bk 0N PR



3LWDXQWVMDNRP LQWHUYMXX QLVXWLIH @R XVVAYLDPN B A G_ROVADH WG,
GUXJDpLMLEGDRIGY WIS DQMD RG LVWRJ ]QDpHQMD

2JUDQLpDYDMXUL IDNWRUL LVWUDALYDQMD
2YRP PHWRGRP LVWUDALYDQMD PRAHPR GRELWL GXEOMH >
WHPL DOL SRVWRMH L QHGRVWDFL X LVWUDALYDQMX ,QWt
GRYROMDQ ]D JHQHUDOL]JLUDQMH LVNXIMY\DYDL XY LKP RRVLRV N
UDWWR LVWUDALYDQMH PRaH SRVOXaLWL NDR SUREGLUHQR \

8]RUDN

8]RUDN LVWUDALYDQMD VX KUYDWVND IRWRJUDID ODWN
'RPRYLQVNRP UDWX L]YMH&AWDYDRRDGORDRSRXL D OPYVRLA
VYMHWVNLDS QX DWW YDUDR IRWRJUDILMH NRMH KX VH VC
'RPRYLQVNR® GWDR$MHQBRIL RGDELUX LVSLWDQLND KWMHOD
NRMH VX UDGLOH ]D GRPDiX L VWUDRXQDpH Q KL X MNHANVRDEID
M ODWNRUBIGRRON GQHYQH QRYLQH D =RUDQ )LOLSRYLU |D
LVSLWDQLND UHOHYDQWQD ]D RYDM UDGL 7UHGL LVSLWDC
QRYQH QR WMHGQLN DOL VDP MH ELR XUHGQLN IRWRJUDIL
QMHJRY SULVWXS L]YMHaAWDYDQMX

,QWHUYMXL VX SIRWROERH R ] X JRGLQH ,QWHUYMXL VD =|
,YDQRP 3RVDYFHP SURYHGHQL VX XaLYR X =DJUHEX GRN M
RQEBLIXWHP *RRJOH OHHW NDQDOD 6YL LQWIHDUNWMOULL K XU\D@L

=RUDQ )LOLSRYLU URYyH® MHpPpNRWWDHE@MD &LYL L UDGL X -
3URIHVLRQDOQX NDULMH 8 W DRISWRIGHDRPRIMRY PP IBM/RXUDILMR
VHSLVDQMHP WH JUDILPMORP SIDRBGRNWHGID VYMHWVNL SR
ODJQXM® QMHJRYL VX UDGRYL L]ODJDQL X QDMXJOHGQLMLP

pbODQ MH +UYDWVNH ]DMH G QLLFHD WIRNR\DEIW XA B X B M.H \
, QWHUQDWLRQDO )HGHEDWQR® R$ R RXURDRLFVRPY

,YDQ 3RVDYHF URYHQ MH X "X #H G SROIRPIMJ BRVINND PV NR
$NDGHPLML ]D ND]DOL&A&WH ILOP L WHOHYL]LMX X =DJUHE:
$SNDGHPLNQMHMQ@PK XPMHW QREWW FLAINHWRE UEDVRM QLK IRWRJUD
MH 8/83B+ L YHU WULGHVHW JRQVQBPEDRWRYUDIQRRP F
SKRWRJUDSK\ FRP



ODWNR YR@NM® N H JRGLQH X 6SOLWX D DR\YRVIK RIENMRPOW

X 2PODGLQVNRM UDMULX B® RERGQRM 'DOPDFLML NDR IRWRU

MH XUHGQLN IRWRJUDILMH X 60RERGQRM 'DOPDFADNQ QB GQ

8/838+D 1MHJRYL VX UDGRYL YL&H SXWYDL & R®D yL WNXIS QR |

VDPRVWDOQLK LJOR&EL X JHPOML L LQRI|HRMDWYRGHWRELW QLI
JRGLQH ]D IBWRMDNLMXNLPHYLU

5H]XOWDWL ,VWUDALYDQMD
ORIJXUQRVWL L]YMHAWDYDQMD L RJUDQLpDYDQMD

JRWR L]YMHAWDYDQMH ]D YULMHPH 'RP RHHEANRNRE ¥ RS/ DHV]DE
NDNR MH L]JJOHGDOR L]YMHAWDYDQMH QD WHUHQX 2VLP &W
ELOR MH WR UD]J]GREOMH OR&LMH SURPHWQH LN;RMDVMWH XN
REXKYDUDOD FLMHOL MHGDQ SURFHV NDNR EL VH XRSiUH GR:
JGMH WX |RWERIJWPD PLROX QL MRVODWL X UHGDNFLMX6EW]LQRP
VX WL IDNWRUL XWMHFDOL QD EUJLQX L-NE® QR LRWGH /K YILIRWMDR]
QDpPHOD ND&H NDNR REMDYD LQIRUPDFYRYDUWMB HBBR\EW XL DS
GRED QLMH ELOBYLY WD INDRVE®PWIDVORALOD VX VH V WLPH NI
ELR SXQR GXA4L QHJR GDQDV =RUDQRBWRUSDYLMH QLNVE DY
WHUHQX ]D UD]JOLNX RG ODWNDDBLAMNDGRRMQ H B RIH. ®LHQ L%
IRWRJUDILMD UD]YLMDRYQM MWRHQBER®DB @GR B UWMHSWRYUDWNX »

AlD WHUHQX VDP UD]YLMDR IRWRJUDILMH L QHJDWLYI
UHGDNHOWXL P XUHYyDMHP NRML VH JYDR WHOHIRWR 'DNC
HPLWLUDR MHGQX IMONRXORMKR FWMIR M X N RWMEKO EL RMVQLY NRHG
OLQLMH RQ MH VSRMHQ QD WHOHIRQ L VWUXMX L HPLW
MDNR OR&abD NRSLMD WH IRWRJUDILMH WDNR VH WR X W
ELOD VWDUD RG L NRULVWLOD YHH IRUIWDRUW Dp NM H5 R= @
VPR L]YMHaAWDYDOL V OLFD PMHVWD L XYLMHN X RQR Y
YULMHPH ELOR UHDOQR YULMHPH MH XSLWQR X RGQRV X
EL QHNROLNR VDWL RG VQLPODREMDL®R 3& VIBIDWRDEX &KIR W
EL MD WH IRWRJUDILMH UD]JYLR L SRVODR X UHGDNFLM

«



ABNR EL ELR QD WHUHQX VHGDP LOL GHVHW GDQD RQ
YUDWLR X 6SOLW VYH WH QHJDWLYH SD RQR aWR VDP F
VPR X 60RERGQRM LPDOL ODERUDQWH NRML VX ELOL YL
VXID]YLMDOL ILOPRYH L QHJDWLYH 2QGD EL UDGLR QD
WHNVWRYH NRML UH B]ODJQMWDNOMHGHULK GDQD

JRWR DJHQFLMH UDGLOH VX UHSRUWDAaH NRMLPD QLMH FLOI
QHNH IRWRJDPB ILMHNLP GXAaLP YUHPHQVNLP RGPDNRP

7R MH ELOD MHGQD SHUPDQHQWQD VQNZVDH Q FIDM IJ G5\
PRUDWH VDGD X URNX RG SROD VDWD GRQLMHWL WX
VPR GDYDOL SULpH FMHORYLWX SULpX VDJOHGDQX VD
QHZYHIRVRUYLOLSRYLI

2GOD]DN QRWRHMHISRUWHULPD L QRYLQDULPD E4WRY DIW VRWDH &
YRMVND QLMH ELOD GRYROMQR RUJDQL]JLUDQD QD VDPLP SI
ENRQWUROLUDOR RGOD]DN QR YL Q DSNRNULMMIRUHSR N /MR M K
QD WHUHQ L WDNR VH RVMHiUDR QDMVLJXUQLML %LOMDN M
WH NDNR MH L RQ L&DR VDPRVWDOQR .D&H NDNR MH WHN
QDMSULMH W USIE EQ RVGINMDQYE W IGRELOL XS XWHR \ B MHHF GNDR MG
MH LADR LVNOMXpPLYR X] QDMDYH |JDSRYMHGQLAWY X

AD ELK LdADR XJODYQRP VDP ,3aDR VDP VDP MHU RQGD V
GRJDYyD RNR PHQH SRG VYRMRP NRQWURORP .DG EL La
NROHJD KWMHOL LuL VDPQRP 7R PL QLMH ELOR GUDJR
QMLORUDR VDP SD]JLWL GD VH QMLPD QHAWR QH GRJR(
QHNDNR RVMHUDR RGIJIRYRUQRVW GD DNR QHWNR LGH V
pHVWR VD QDaRP YRMVNRP LuUL X DNGLBRYIWWD]QR UD]QF

A8 SRpHFLPD UDWD QLNDGD QLVPR L&A40OL X] YRMVNX XY
GRVWD UL]JLPQR X WR YULMHPH ]DWR aWR +UYDWVND Y
GD |JDSUDYR PRAHWH GRiUL QD QHNR PMHVWR 1LVWH LP
awR VH GRJDyD OL VPR WDNR pHVWR L&4OL &WR VH ND
GRJRGLOR GD VDP WUL SXWD X UDWX |[DUREOMHQ MHU
EL YDV PDOWUHWLUDOL L SUHWXNOL 'RVWYDRMVNDQR



XVWURMDYD VOXAEX LQIRUPLUDQMD 3UYR VWH VH PR
RQGD VX YDV RQL XSXWLOL 8 SRpHFLPD URPMWOMBUBYH G

AL VWH VH PRUDOL MDYLWL ]JDSRYMHGQLaAWYX LOL QH
ELOD WDNYD VLWXDFLMD $NR WDM pDV QLMH ELOR QHI
VWH YL BRUDYHF

SDWQD DLOWNDIFEDM MH QHSUHGYLGLYD WH MH WHaANR XQDSUI
VQLPLWL 3RVDYHF NDaH NDNR MH @D @WRN HNX DEDORSIRWNQ M
XJODYQRP VDPL ELUDOL WHPH RYLVQR R WRPNLWSRD &HMHK
NDGD VH3UDHPIIDD RDGDWN X

A3D QHNDG EL QH ]QP® OIDUGNMPOWWR EL RQL KWMHOL
RQGD EL RQL PHQH NRQWDNWLUDOL L SLWDOL MH OL F
WDGDEQML IUDQFXVNL PLQLVWDU %HUQDUG .RXFKQHU ¢

PMHVHE HRRGID SDWIPOL GD OL PRJX SRSUDWLW
GR4DR WDPR V IUDQFEXVNLP EURGRP EROQLFRP L HYLE
'XEURYQLND NRML MH WDGD ELR SRG RSVDGRP 7DG VDF
NRML MH NDVQLMH ERR CPR QD V BVL.OOLR YNDHD ML IK L\KOSX p DM H Y D
YRG NRML VX VH ]YDOL =HEUH VSHFLMDOQH QDPMHU
'YRUVNL RQL VX LPDOL WH WUL FUWLFH X NRVL L]JEUL!
L VQLPDOL L RQGD |DHWRIQIDSERPXBI EUH SD VX KWMHO
WRPH L QDSUDYLR VDBP)IQDWIRYQR ELOR MH

AOL VWH L40OL SR YUOR SUHFL]QRM ]DGDuUL GD QHAWR
]DSRYMHGQLNRP V QHNLP YRMQIRRIPYHFQHNLP UD]XPL

AILNDG QLVPR GRELYDOL LQIRUPDFLMH a8WR GD UDGLP
JGMH UHPR LU d4WR EL X WRP WUHQXWNX ELOR QDML]D]
awR EL WDPR QDaoOL UDGLOL EL VPR SUVADPBMIINNRMH E

.DNYD UH IRWRJUDILMD ELWL SRVODQD MDYQRVWL YDAabDQ
LIYMHAWDYDQND RREC®WERVQAQRWRJIUDILMD NRMH UH ELWL REMI
SURSDJIJDQGQRIRPIDOMODR MR GHQ]XUH L Q®IHN I LIWW RGEMNDD ¥ M M H
WUL IRWRMXUDMBORXYDOD X RGOE LIXVWRWRDIOB IVMDVLWXDFLI
SULVXWOQL



A8JODYQRP VDP L4DR X 3DUL] V PDWHULMDORP L RQGD |
L RVWDOLP pODQRYLPD L RQGD EL UDGLOL HGLWRULDO
$ QHNDG EL VDPR VODR PDWHULMDO NDG QB EUBDLPDR
RG PHQH RQGD EL QD&DR QHNRJD 2ELpPpQR EL RWLADR
QDADR QHNRJD QD DHURGURPX WNR SXWXMH ]D 3DUL]
ILOPRYLPD SUHGD X ODJQXPLOQSR}LQHNL QDpLQ 3

A-D VDP ELR XUHGQLN DOL YL LPDWH L JUDILpNH XUF
NRQFHQVXVD RNR IRRDDYHFWR LGH 3

A6HOHNFLMX VPR UDGLOL LVNOMXpLYR VDPL 1D WHUH!
IRWRJUDILMH L NDR WDNYH LK VODR X UHGDN¥LMX Mt
%LOMDN

1D SIMHDPHV X OL SRVWRMDOH QHNH IRWRJUDI| kXM B ND N RIMH

S R'W G LRXB W RWDENEFM/ R HUQRLMD]ORJ QLMH HBY R GFMIQRXRIND HWHN
WLVNDQLP PHGLMLPD

A$SVROXWQR *OHGDMWH MD EL QD MHGQRP WHUHQX
VPLMHAQR X RQR YULMHPH MH ELOR MDNR SXQR L]PH
SXWD VQLPDND SD UDpXQDMWH 7R MH VNRUR VQL
]DSY® NDG LPDWH R]JELOMQX SULPpX QRYLQD X RQR YULN
HYHQWXDOQR IRWRJUDILMD SR UHSRUWDAaL WR MH E
YLaAND PDWHULMDOD NRML MR&4 MD L GDQ GDRQQIOWHUWIR Xp

S3RVDYHF VH VORALR V WLPH GD MH ELOR QHGRYROMQR PM
JUHANH GRODFDMOGIHQHNDG VDPD VHOHNFLQR QROABPWBRIRLIMD E|
LVFUSOIMHRFEERRWID |LOR MH GR JUHADND X RGDELUX QHJDWL"®

AWU YL VWH VQLPLOL IRWRIJUNMHGO®D D XL @GERYMIMID P.R G
ELOD GUXJD VLWXDFLMD MHU VDP MD UDGLR UHSRUWD
UHSRUWDAaX 7X MH VDG WD UD]JOLND ORJOH VX REMDY
GQHYQLP QRYLQDPD REMDYLWL QDR IXYQRMNWG LW RIOKIp
PRJOR GRJRGLWL SXQR SRJUHaAbDND 9L VWH VQLPLOL (
QRYLQDPD VX WUHEDOH MHU QLWNR QLMHIRNDR HRJHP F

7TDNRU 3RVDYHF VSRPRYRBUNDDNM®RHOAINNHX REMDYOMLYDQH C
MHGQRVWDYQR VDGUADMQRPIHELMIDRDQR QLVX RGJRYDUDOF

i6



A MHGQRP WUHQXWNX YDP VH QHND JOXSRVW GHVL R
]JDQLPOMLYR /MXGL VX YDP QD WHUHQX RGUSDQL QH
,PDOL VX QDpLQ RGLMHYDQMD VYRM 2QGD VDP MD WH
VDP REMDYOMLYDR X QHNLP PRMLP SURMHNWLPD 8 W

RGPDN RG QHNROLNR PMHVHFL RQGD VH VWYDUL SURP
SRVDYHF

6YDNL RG RYD WUL IRWRJUDID IRWRJUD)LODRBRRMIDDMFQD ]
IRWRJIJUDLSRDDQXMMOXH GRN %LOMDN QLMH KWLR IRWRJUDILU
QHNROLNR WDNYLK IRWRJUDILMD QR R\DMYHA N/DXEPDXN IIRHNRK X/
IRWRJUDILMH UDGLRWRHW MH WPIRRJ D R/ QVRKPXLMIHORRIDMRLP OML
NDUDNWHULVWLPQH |]D PHGRMVERYDIMXaWDYDQMH R UDW

AMXGL VSDYDMX MHGX L]JPHYyX QMLK VX UD]QL RGQRYV
IRWRJUDILMD QDSUDBRYVDPDNYAEPOMLYRP 3

AQLPDOL VWH AOR/ QD MVR/ MHAQLMH QDUDYQR NDG YLG

RQGD QDUDYQR WX VX VWUDGDOH LQIUDVWUXNWXUD
SRVDYHF

6YD WUL VXJRYRUQLND VH VODAaXYBDM QAL KR OBPEQR B IRVIHR
SRVDYHF QDYRGL NDNR XYLMHN SRVWRML VLWXDFLMD NDG
WDNR X 'RPRYLQVNRP UDWX

OD WDNR YL XYLMHN LPDWH QHNL SUREOHP GD VH GH)\
L WR QLMH QX&QR X UDWX ORUDWH QD QHNL QDpLQ N
SLYFLPD D OMXGL LPDMX RUX&MH MD VDPR IRWRDSDUI
GXJH FUWH QHIRBR\DEYHFMXGL

1D SLWDQMH MH OL YRMVFL RPWWO D ¥ XQINRLYKRRIYZILL BIU VKX RVEUIR

AlH GDSDpH .DNR VDP MD QD .RVRYX QDXpLR SRQDa&aD\
LVSRpHWND GRN PH QH EL XSR]QDOL KUYDWVNL YRMQL
GD VH MD ]QDP SRQDaADWL QD UDWQLP SRGUXpMLPD GEC
DRQGD L ]D QMLK RQGD VPR ODNR VXUDyLYDOL 7R MH E
MD QLVDP VYRMLP SRVWXSFLPD RGVNDNDRLRGSRWLK Ml

ALNDG GDSDpH 8YLMHN VRRCEMDMN GREURGRAOL



JRWRJUDILUDQMH aUuwDYD

JRWRJIJUDILUDPQWIHY D REHWBUWDYD X PHGLMLPD GDQDV MH R
QDYHGHQLP LQIRUPDFLMDPD X UDGX SULMH VH WROLNR SEC
2EMDYD PYRWMHKLFH L]PDVDNULUDQLK WLMHOD PRAaH VH SU
AUWYLQH RELWHOML D WDNDY VDGUADM PRAH L]D]YDWL QH
UDWX MH XSUDYR L]¥RL DEONMWHRIPIDFUDMIXBOMHYDQMH SUDYH
L] WDNYLK UD]O RR I REWISROMPOIOIBKY L L 3BRVDYHF VORALOL
IRWRJUDIOMOILSIRAYQH MH JRYRULR R WRPH NDNR WUHED ELW
QDSUDYLWL IRWRJUDILMH

A-D VDP WX ELR MDNR RSUH]DQ 3UYR ELK ]QDpL QDVW:?
GRQLMHWL RGOXNX (YHQWXDOQR ELK QDSUDYLR GYLN
SRPRU 8 6DUDMHYX VDP VH |IDWHNDR NDG MH ELOR JUL
RNROM &8WR MH ELR -D VDP WDPR QDSUDYLR GYLMH W
WH UDQMHQLNH RQR VD RWNLQXWLP XGRYLPD JODYDF
-D VDP SURVXYyLYDR PRUDWH WDNR QH MD/HQHIRHWYL P
ORUDWH X VHNXQGLE QRQLBRWL RGOXNX

%LOMDN L 3RVDYHF VSRPHQMNGDQ/R @D PWRBRXHLK XIDXNWBRRDMR
LIYMHAWOQRDQNRDPRM VH VLWXDFLML QMLKRYD UD]J]PLAOMDQM

AlH X SULQFLSX QLVPR LPDOL QLNDG VLWXDFLMX %L
DXWRFHQ]XUD GD QH VQLPDP WH OMXGH 1LMH PL MH E
QDMQLA&H VWUDVWL JGMH L]DJRYHWH QD SUYXaMRGDQ 3
EL MD SRLVWRYMHWLR VD &XWLP QRYLQDUVWYRP 'DNO
LPDOL QHNDNYR RpXYDQMH SUHPD L pLWDWHOMLPD L |
VOQLPDPRLOMDN

ABUYR LPDWH VYRMX WR VH MH X VRFLMDOL]PX ]YDOR
PRUDOD L VYHJD VNXSD DOL YL QDSURVWR SRUHG W|
UHJLVWULUBWHWRQIRIPXYEGLWH XUHGQLNX D RQ VDG PR
ULJLN L RQGD QHPDWH WDM HIHNW 7R MH UXaQD ULMH|
WH UXEQH VOLNH VX |DSUDYR QDMYL&H HPRFLMD LPDC
ORUDBIPRWLOL]JLUDWL OMXGH SUYR GD X]PX RUXaMH X L
QLVX VDPL GRELYDOL UDW WX MH L]D FUWH KUSH VWYL
SRVDYHF



2QR 4WR L GDQDV SULYODpL QDMYHiUX SDAQMX NDGD MH Ul
8SUDYR VXIQDYMHFIRNXV NDGD VH JRYRUL R JDAWLWL X PHC
UD]YLMHQLP GU&DYDRE VI B R\HHE DASQIDERNLD N WEGIDMID & D/ X ¢
QD SRGUXPMX +UYDWVNH X YULMHPH 'RPRYLQVNRJ UDWD Q
PHGLMQRD3RVDYHF NDA&H NDNR VX XYLMHN ELODIQWNP SUDY
SURQG®R ©WIXGIRH P DUFH. MK BFLAMBLWIBI FH X PHWRWMLPWDHP HQ X

,SDWYDWXURY RWQNVRINWOWAP® NDNR MH REMDYD GMHFH X WE
MHU XSUDYR GMHFD PRJX SRWDNQXWL QD GMHORYDQMH

AD ELK UHNDR SUYR GD OL REMDYOMLYDQMH WH VOLN
PMHUL X RGQRVX QD QHaWR 3

«

AREMDYLWL IRWRJUDILMX X NRQWHN VXX HMHWHIDIRXRBR C
PRUDWH SURPLVOLWL VDPL NRMH UH SRVOMHGLFH L]D
REMDYLWH 'D OL MH QH REMDYLWL YHUH JOR RG REMD
REMDYLWL =QDpL VYDNR LPD J]GUDY UD]XP ODINRVRPR O
VYDNR PRAH SURVXGLWLIDDNFBRMYHLULROH SRaAWHQ 3

AR YDP MH XYLMHN KRGDQMH SR UXEX XYLMHN MH KRG
VYHJD X &LYRWX -HU EH] WLK KRGDQMD SR UXEX QHPD
]DAWLWLWL GMHFX L WR VYH VNXSD DOL VDGRSRJRWHF
SHGRILOLMH L WR MH pXGHVQR WR MH WDNR WUHEDC
5D]XPLMHWH D RNR QMHJD NDRV , RYDM QDa ubw MH
RQD QHND GMHYRMpPLFD 9L VWH PRUDOLE BORNGGEGYHHRQGD

ABUDYLOD |D REMDYOMLYDQMD GMHFH QLVX ELOD XU}
IHRYLVQR R WDDWX LMD MDIPWLPQR ELR X4DR X MHGDQ G
GRP ]|D PDOROMHWQH GHOLNYHQWH 7R VX ELOD GMHF
UDYQDWHOMD L VQLPDR VDP VYDNRGQHYQL 4&LYRW WD
KRGQLFLPD NDNYH WX ]DRO/MREKHQRWR MPD 'DNOH WDM
]JDNRQVNL XUHyHQ 3

«

oi



A$SRVOXWQR GD ,PDWH MHGQX IRWRJUDILMX UDWQX IRWF
PDMND QRVL GLMHWH NRMH SODpHIZR IV K HE\WP R JRFOM XM IR \N R Ml
YULMHPH L]D]JLYDOH QDMYL&H HPRFLMD yDN QL X RYR YUL
QDMSR]QDWLMLK VYMHWVNLK UDWQLK IRWRJUDILMD RQD G\
ERPED RG QDSDOPD WX DX LGNRREM &W H@H H%6Q OWKD 8RS XAWHQH

3 U SOGID

$OGRXV IRMHROUL R GYLMMHQGWHY VGHR BWRMRDOM B FAURBDIDQGD GI
VYHRQGD MH UDFLRQDOQD D NDGD MH ORapV/ WYGILVRIQ 6W |
GREUR D &4WR OR&H 3RVRQPIRYRUD GYDMX LWBH WDGQOMNMD Yl
SHUFHSFLMD SURISWIDPQBH RDRNR]SROLXE DY@®HM QLRBGIERFSD D C
REUDPEHQX VYUKX

A WRP WUHQXWNX MH ELOR QDMYDA&QLMH GD VH GRELM
GD YDV WDPR QH SXVWL PRAaGD L QLMH LPDOD 8 KUS
LPDMX UD]OLpLWH SRJOHGH QD VWYDU 7R YDP MR RQD
MH VDG WD LJUD GL VX QRYL QINUWWMWY R G BWR IWWEKF VN X S

ALVWH LPDOL SXQR QDPMHAWHQLK VIXWQOBRIMGU&DNYR Y
]ODP GD VDP GDR GHVHWNH IRWRJUDILMD LOL ]D L]O
KXPDQLWDUQH SODNDWH JGMH VX RQGD 8 RQR YULMHF
EULJDGH GD EL NRULVWLOL PRMH | RW@RLW\E H. MPDXO IV Y @ W
WDNR GD MH YUOR XSLWQR NROLNR MH WD SURSDJDQG
LOL SULQWDQH SODNDWH LOL QHAWR VOLPQR %LOR M|
1RYLQD MH WR ELOR NRG IROARRYUDR MB LMH R Rl RDS NRY
XVSMHEQX UDW QX %IURMDND Q G X

1HSULVWUDQRVW

IRYLQDUVW YRUIDVIIROY® B QRYLQDU WUHED ELWL QHSULVW
LVWRJ SUDYLOD OQORWYILVWHIBEHRV@LNDR AVLWXDFLMX NDG|
SRND]XMH QDNORQRVW SUHPD QHNRM RG VW8 D@DORTQ# WH

SDMWXDFLMD X NRMRM SRWIDFH FGH/RMYDVBDWRQWD 3
L REMHNWLY Q®RD @MRY¥WR VODLYMWHW XMH GD 8NRWIRMWRIVRND[E W
NRMH VX UHOHYDQWQH M HWR WIHQ WU PGD & RNRIM X NEH VIR @ MAYRR U
EH] SUHGXYMHUHQMD: BPERIYQWNL UDW ELR MH UDW X N

oi



+UYDWBNDDPLP WDPWHPBUMH ELR RQHPRJIXUHQ SULVWXS G
HPRFLROROHDWQR\RWPRYLQRP L OMXGLPD LPDOD MH YHOLN
IRWRUHSRUWHUL pDN L NDGD EL PRYDNYQH FAMHEWDYD M8
ODORYLiUIHYXPRIIQR IEALMK SURWXPDpPLWL NDR SULVWUDQR (
PRIRORVW"

JRWRUHSRUWHUL VX IRWRJUDILUDOL RQR 4WR LK MH ]DWH
SULVWXS VUSVNRM VWUDQL IRWRJUDILUDOL VX RQR &WR \
3RMPRYL QHSULVWUDQ L REMHNWLYDQ RGQRVH VH QD QDpL
SUHIHUBRWIRMKDILMD QDMYHUL ]JQDpDM LPD DNR SULND]XMH
MH ELWL REMKHNWWYDQR L]YMHEW DR BQ WH]D LYWMHMR R RWRW
LOL WY UHSRUWDWI \UN&NRHVMPI@WBVMWMNR DJUHVRU 2QR R
UDVSUDYOMDW L QHU\DW ISYQIER ILY®Q@MWIH Q DW@RD SR BHPRN KRRIY YN
FHQ]XURP L DXWRFHQ]XURP D QH QHSULVWUDQRVWL
JVISWDQLFL VX VH VOWRRBROX IV \ELWH QB SMUH \QDSDG QXRWLH E LLPH
HPRFLMH

AAH PRAHWH ELWL QHXWUDODQ ]QDpL LVNOMXpLWL HI
pRYMHNRP D MD PLVOLP GD XSUDYR WR 8WR QDV pLQL
VDP MD EROML pRYMHN DNR EROMH UD]XPLMHPVLWXDI
SD MD X WX SDWQMX RQGD ELWL X VWDQMX EROMH S
RQRPH WDPR MHU X WRP VOXpDMX WR VH GRJDYyD PHQL
QHPRJXUH ELWL QHXWUDODQ ,PD WDNYLK MRRMQGIRJIX |
DNR VX X VWDQMX RGYRMLWL VH RG HPRFLRQDOQH VLW
V WDNYLPD QH aHO)LPOLBRWILIUSRVOD

6WUDQL IRWRJUDIL VX SRQHNDG PRJOL ELWL L QD REMH
REMHNWLYQLMLPD 1R NDR a@WR VDP UDQLMXH VEERIPAHEKWD
REMHNWLYQD

1D SLWMRWXH GL VWUDQL IRWRJUDIL ELOL REUHGE VM WRIL MALL
REMHNWLYQRVW IRWRJUDIL UDGH VYRM SRVDR® D WR QLYF

%LOMDN MH WDNRYHBLLCRVYHBRRXGB MN MHADDWDY DWL L VD KL

A YULMHPH 'RPRYLQVNRJ UDWD MH WR ELOR QHPRJXUuUH

o1



ELOR WHANR 8 UDWX SRVWRML MHGQR SUDYLOR pDN
VWUDQX GD JDSUDYR FLMHOR YULMHPH LGHWH MHU QF
'UXJD VWYDU UDW QLNDG QLMH REMHNWLYDQPRVR MH
QDSDGQXWD QD QHNL QDpLQ WDNR GD WR SSRVWDYOM

9DAQRVW UDWQH IRWRJUDILMH

OHGLML EH] VOLNH SRVWDYOMDMX SLWDQMH MH OL RQR R
QDMYMEHUXMH D X UDWEDWH S RINRMERJR YIDLAMIDLPD YHOLNX Y|
LVWLQH DOL L NDR GRND]

A%H] IRWRJUDILMH NDR GRNXPHQWD WR QLMH ELWQR N\
SRJRWRYR RQGD DNR JD A3HOLWH GRELWL -HU UDW V
LQIRUPLUDQMHP WR SUHYHGHPR X SURSDJDQGX -HU
SXhbQVWYD |D RGUHYHQ FLOM 9HOLNL MH QDUDYQR SUR
RVWDOR OR&H VH3IRXORHFQLNDNR 3

2VLP GRNXPHQWDUQH YULMHGQRVWL UDWQD IRWRJUDILMD
XPMHWQRVW QDMpH&UH RYLVL R SHUFHSFLML SURPDWUDDEL

AR MH GRNXPHQW D RVLP WRJD WR MH L PRWLYLUDM)
WUHUL PRPHQW MH XPMHWQLPpNR GMHOR -D QH GLMHC
GLMHOLP IRWRJUDILMX QD GREWAL SRQFDRIOREAX L WR VH Y

JRWRJUDILMH NRMHQWHN U NG DRV B8R WLIXYXPLIPH VROMPHPUWH 8 RLU QY HW L

BBD JOHGDMWH WR XPOMXGILL D] QD VIHR JUPLQLWHWL -
L YDPD WR QLMH VPLMHEQR D ]D QHNRJ MH ]DQLPOMLY
QHAWR WR VH QDSLAH LPD MHGQX WH&LQX D IRWRJUL
PRAHWH V WLPLPIN®LESK QLR DW]X PM BRNV QMR QH (i H

5bDVvSuUDYD

&LOM LVWUDALYDQMD ELR MH XWYUGLWL V NDNYLP VX VH L]
UDWWL VX VH IRWRJUDIL VORALOL V WLPH GD MHGBEDW]VSHF
GR NUAHQMD EURMQLK SUDYLOD L]YMHGAWRWDROD VR Val
SRYHQRVWL V OMXGLPD D NDNR )LOLSRYLU L %LOMDN WY U (
IRWRJUDILMH D VDPLP WLPH LPD L YHUL XWMHFDM ]D UHDI

oi



6WUDQL IRWRJUDIL LPDOL VX YHUMHUQXAQR KWMHBEROWLQ
IRWRJUDILMH %LOMDWVIRDRIVAL IIRODW-R WHI MAH ISUHGVWDYOMEL
V OMXGLPD awR MH XWMHFDOR QD GRELYDQMH HPRFLMD C

.DNR VWDQMH X +tUYDWVNRM LVSRpHWND QLMH GRELYDOR )
LVWLpH NDNR MH UDG ]D 0DJQXP LPDR YHOLNL J]QDpDM ]D S
J)LOLSRYLU MH SXWHP ODJQXPD LPDR SULOLNX VODWL IRWR
DL VDP NDaH NDNR MH O0DJQXP NRULVWLR ]D SURPRFLMX KU

AODJQXP MH ELR MHGDQ YHOLNL UHVSHNWDELOQL VW
ODJQXPD MH DSULRUL LPDOR YHiL ]QD)JRDMSRYIRI GID RADL
WRJD X 0DJQXPX VDP VH SRWSLVLYDR WLP PRMLP SVH>
RGUHYHQL LQWHUHVY =RUR WDM VWULS MXQDN ]D SUD"
SRMDYLR WDM QHNDNDY DXWRU NRML DHYDROWSQNND MK
SR]IRUQRIVOM.SRYL

,VWUDALYDQMHPRYRP & QDL OODR®D LVWUDALYDPND SLWDQM
MH X UDWX QHPRJXUH SRaWLYWDHE W W ¥IDYXPWELE R N SN R YM.IO IN U
QHNLK SUDYD RQR &W R RWH G\LIORP YWDAWR XDRR EL UHDJLUD
9H]DQR X] NUAHQMH QRYLQDUVNLK HW B MIIKQ@DHHp M € DO LGREL
AUWDYD X UDWX YDAQR .DGD MH ULMHp R NUAHQMX QRYLQ
VX MAWRJUDILUDOH AUWYH L GMHFD X WH&ANLP VLWXDFLMDP
UHJXOLUPRREPD@ID EBD WR GD VX WDNYH TRW®H UNVMWMHB ARG C
SLWDQMH JRYRUL R YDAQRVWL UDWQH IRWRJUDILMH 5DWQ
R JELYDQMWPRRBR®UXPMX WLMHNRP UDWD DOL L QDNRQ
VOALOH VX L NDR GRNIDIEURMQWQROMRPILZRMHWQLPNX YUL

00



=DNOMXpDN

3URXpPDYDQMJRP ISPOIMHVQLK UDWQLK IRWRJUDILMD |[DNOM
SRQDMSUGMM XYPHQW *RGLQDPD QDNRQ UD]JQLK UDWQLK ]JE
EDUHP SULEOLAQR SULNDYRWH BRWR VIR GHLIQMCD GROISNMH W B D PV
GUXJLP SULMDEQMLP UDWRYLPD .YDOLWHWD IRWRJUDILMH
RG SRpPHWND UD]YRMD IRWRJUDILMH GRVMB\DREWMDIERA D] SMX |
GRYROMQR GD VH YLGL PDWHULMDOQD &WHWD L OMXGVND

JRWRSRUWHUVWYR NDR JVRRPDQY R YLK NV UVWAHI) M HUBD XN LK Q
SUDYLOR NRMH VH QDMYLaH NU&L MMNRWAYONDM AV DGEM DKV E WH X
SRQHNDG MH QXaQR NDNR BRWRH XEIUWNDHR ¥ {UINDDMSBDL @HSW B H P R
D YHOLN GLR QMLK SRND]XMH 4UWYH L SURJQDQLNH

'RPRYLQVNL UDW RELOMHAHQ MH EURMQLP LNRQ@RBRMHP IR
SRND]XMX VWYDUQX VLWXDFLMX X UDWXJUD MDD QLDWKDREH
SDJLWL a8WR iiH VH REMDYLWL NDNR QH EL GRAOR GR RWN
QHREMDYOMLYDQMD GUXJLK IRWRJUDILMD EROQHGR YRRIQWD Q
PMHVWD X QRYLQDPD 'DQDaQMH GRED LQWHUQHWD GRSX3
YHUL EURM IRWRJUDILMD QR YHuD DWH MPIR NRIMQHR \QM JBL AXU
REMDYOMHQH

,VSLWDQLFL X UDGX |]D YULMHPH UDWD IRWRJUPAMXD®DL MX
X UDWQLP RNROQRVWLPD QHPRJXUH & RANHaVD DWLDXKAD QIR
PLQMHQLFX GD MH YDAQR L]D]YDWL HPRFLMX JOHGDWHOMD
HPRFLMD VH L]D]JLYD QDMYL&H SULND]JLYDQMHP WHANLK VL

5DW MH SRGUXpMH NRMH MH UL]JLpQR ]D VYH SD WDNR L ]D |
EUDQLWHOMVND DOL QHNL IRWRUHSRUWHUL L QRYLQDUL \
MDYQRVWL SUHQLMHWL VWYDUQX VOKMXRGQGRID XAPMWR PMIH &
IRWRJUDILMH L GDOMH LPDMX YDAaQX XORJXK]DRDXYD QXM I
+tUYDWVNRM

I1HNH IRMWMERMH SRVWDOH VX VLPEROL 'RPERXEQMNRD QUIDV PH
IRWRJUDILMD 1DVWDYQR QD WHPX RYRJ UDGD X GDOMQML
VX RGUHYHQH IRWVRHID IRMGILRMEMDYOMLYDOH YHOLNX SR]RU
X VNODGX VD SUDYLOLPD L]Y MHRAWRDINDY MNDH ZSRIBEKWWH § 8 RAPYH

of



JLUO® LOL IRWRINDH@®WBERRMLUDQH VX GLOMHP O/YNNMHWD
]IDLQWHUHVLUDQRVW PHYyX OG@IXELWHO MRRIDMARQWRIWIDK L KB

IRWRJUDILMD PRIUOIGE LYPRLK VD]QDQMD R XWMHFDMX UDW
UDWX

00



ILWHUDWXUD
$QGHUVHQ 5RELQ 3 KRDVURIM RRIUZIDW LVP LGHRORJ\ DQG
/IDWLQ $PHULFDQ 3HUVSHFWLYHYV

%HUVDN 'DQWMWAKLFY LQ SKRWRMRXUQDOLMVEPRMNWR WY NLDHVHC
GLVHUWDWVYNMBPKXVHWWY ,QVWLWXWH RI 7THFKQRORJ\

%UVWLOR 5HAHWDU' RPRWHQVINDWD®WRJ LJORAEH +UYDWVNL
PX]HM

&KRXOLDUDNL /LOLH 7KH KXPDQLW\ RI ZDU LFRQLF S|
9LVXDO &RPPXQLFDWLRQ

'LPLWRUYLUO $FR SURPRWHIRUMDHGLXG/INRQLYWUDALYDQMD
VWUXpQL pDVRSLV |]D QRYLQDUVWYR L PHGLMH

'XUKDP OHQDDNVKL * A1DSDOP JLUO® DW 2Q SKRWHR
,QWHUQDWLRQDO -RXUQDO Rl &RPPXQLFDWLRQ

([SUHVV 6USVNH OD&L A8VWD&H VX ]DNODOH GLMH\
OLSQMD

JLOLSRYLU =RUD@DJUHEXQIWDULMD G R R

*XHVW HVVD\ 3KDQ 7KL .LP 3vHDUV , WPVQRNMHAIDSDOP JLUC
I\WLPHV FRP MWSWOMD 72727 Q\WLPHV FRP SKXF| RSLQLF

YLHWODPONOB®&RWRIUDSK KWPO

*ULIILQ O 7KH *UHDW :DU SKRWRJUDSKVY &RQVWUXFW|L
SKRWRMRXUQDOLVP ,Q %BHPWKQL®J WHKBIGIDWW HGNGLD +
3KRWRJUSDKSIKADIR 8QLYHUVLW\ Rl ,0O0LQRLV 3UHVYV

+OHYQMDN %UDQND JRWRJUDILMD GHYHGHNHRWLK L] S
XPMHWQRVWL pDVRSLV R PRGHUQRM L VXYUHPHQRM XPMH!'

.DQLabM ,JRU BURSDJDQGD SURWLY LVWB@EHSHWALNH L
7TLKRPLUXAXWXUD VMHBRYMMHVQL ORPRYL L VDYODGDYDQM!|
=DJUHE 'LVXSW

00



XNHF 7RPLVODY 'RVDG QHYLYHQH IRWRJUDILMH L] 'R
ALODPD 2WNULYDPR @4WR MH =RUR VQLPLR JRGLQH -XW

KWWSV ZZZ MXWDUQMOQ KWL GBW B R I3 IRAVOR Y5LRONDNGROM H

OHNHX]LODRPWNU IWIMRRUWRQLPLRIJRGLQH

.UL3AZREDQ 6DQGUD SURORQJLUDQD WUDXPD 'RPRYLQ
IRWRJIJWDMRWD XPMHWQRVWL

/IHVWHU 3DIXOROMWMRIMRXQUQDOLVP $GRMWKIALHGOHDSSURDFK

-XUNRYLU $QDPDULD .ROLNR]QDDPMMG|D WbRWIQ B pIIRQWRN Y
6WXGHQWVNL KUKWWAHEMSQMIYXGHOWVNLYKUNBR&GUDPVWL VLPV

IRWRJIJUQDIFNDBRYMHFDQVWYR

ODORYLU 6WMHASIRYH QR YADQDU\EW YO G HOWRHIKION I WD QUQ M L J

ORUULV (UWRMDOLYLQJ LV VHHLQJ REVHUYDWLRQV RQ WKH
3HQJIXLQ

ORUULYV -RKQ@HW WKH SLFWXUH $ SHUVRQD&®KKEDWRU\7RHS
8QLYHUVLW\ RI &KLFDJR 3UHVV

1HYHaAuDQLQ ,YUENRGOHWLYHMVNKED=DIJUHE +UYDWRKRX]HBRYLMI

1HZKDOO %HDXPRQW 'REXPHQW BDWUDHPSAWKIYFK WR SKR
3RVWPDQ 1HLO (78U B SHHMDLQHZDR | *HQHUDO 6HPDQWLFV
BHQMNRYLU 5HDQD 3URSDJDQGD FROGHMRDNVRISURND Pl

LQWHUGLVENVSWOUDRALYD@MD UDWD L PLUD

90DGLVDYOMHYLU $QMD %DONDQ :DU SKRWRMRXUQDO
+LVWRU\ 3 %DONDQLQVLJKW WK EMOASOMDOVLIKW FRP

ZDBKRWRMRNXH DIDMIMUIW D NVRAH/M R U\

OLWDOMLU 6DEPGWBOLNDPD 6XYUHPHSMDIUDR QIR YRWWDRIJ USEDI L

ILWDOMLU 6DQGUD J)RWRJUWDLRIY RWRXE VMXXAWMWQYRMAL L p LpADEVHR
PRGHUQRM L VXYUHPHQRM XPMHWQRVWL L DUKLWHNWXUL

':LOVRQ 9LUJLQOMRQ 9 5HVHDUFK RANWERGNH IUDNVHGY
/ILEUDU\ DQG ,QIRUPDWLRQ 3UDFWLFH



L, OQWHUQHWVNL LJYRUL

SUWLVWVLQIR FR XN 7KH *ROGHQ $JH RI SKRWRMRXUQ
KWWSV Z7ZZ DUWLYRW®RERS KR VKRMWREBH QW XKSP MHQR OL

%ULWDQQLFD /ERHP PDIDWWVOHY Z7Z7Z EULWDQ @IDRIM RO WRSLF
SULVWXSOMHQR OLSQMD

&GURDWBWKBWRJIUDSK\ FRP KWWEEQY 3 RRMERYCHFL D Q

SKRWRJUDSK\ FRBROMPDBEHEVW XD POQOMHQR NRORYR]D

*HWW\ HGX 9DOOH\ RI WKH 6KDGRZ RI '"HDWK

KWWSYV 2727 JHWW\ HGX DUW ARVWXRPWOIMVHY REMHRWO R YRHD

+UYDWRMORLN KU 5DWQL SOPNWW S VU YORMONDY §JV U RW 1

SODKDWOWDNRYBULVWXSOMHQR OLSQMD

,SKI RUJ ODWKKZ %S W%UDGK| RUJ LEOCDGWL M WX POMWHKGIR
OLSQMD

ODIQXPSKRWRYV FRPIKWWSYVWRU\PDIQXPSKRWRYV FIRP DER?>

PDIJOXP KIBWWRWXSOMHQR OLSQMD

1SSD RUJ&RGH RI[(MWKALEY __0SSD R UHW KMRWXWXS0 MRI®HR
OLSQMD

BURSDJDQGD PHGLDHGXFDAWR QIBIOSOLRES BRPQGD ™

KWWSV SURSDJDQGD PHGLDHGAMVADXSXRNDS@R D-RP KU OHDU

SXEOLFGRPDLQUHYLHZ RUJ 2] FKLFENHQV (JJV DQG &D
Rl WKH 6KDGRZ RIKKMNDWK/ SXEOLFGRPDLQUHM MW HR®MI FRO

YDORMNKHKD GRREHP3IWKL VWXSOMHQR NRORYR]D

SRQKDYLY FRP % ORWR G PQ G ZARRQHR QKD DIGR [FIRP EORRG
SULVWXSOMHQR OLSQMD




9LFH FRP $ SKRWRJUDSKHU /RRNV %DFN RQ WKH +RUURUYV

KWWSV 7Z7Z7Z YLEH FRP HQ MRUWMWKEHRO & [IBU L VWNXISFOWIRI\Q R O

=RUDQILOLSRYLF]JRUR FRVYLU ELRRODDODMDOLSR

KWWSV JRUDQILOLSRYBBIRVWRXERMMERRR]DDILMD

<RXWXEH FRP 7KH VWRU\ EHKLQG WKH SKRWR &KULV)

KWWSV 272Z \RXWXEH FRP ZDWEFK"Y DBJ \[.Y+QN DEBFKDQQ

BULVWXSOMHQR OLSQMD

<RXWXEH FRP 7KH BWRW R E HKIRP® W KB O H\

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y M5]$.6&<&-V DEBFKDQQ

SULVWXSOMHQR OLSQMD

<RXWXEH FRP 7KH VWRU\ EHKLQG WKH SKRWR (QULFF

KWWSYV ZZZ \RXWXEH FRP ZDWEFEK"Y $3Z6HNG6ERJF DEBFKDQ

SULVWXSOMHQR OLSQMD
'RNXPHQWDUQD VHULMD
.UFH ODULR ODUNRB7WLKMWE&ENH UDWD ODWNR %YLOMDN 2EMDY (
.UFH ODULR ODUNRB7WMWE&NH UDWD 3DWULN ODFHN 2EMDYO

.UFH ODULR ODUNFE7WMWE&NH UDWD =RUDQ )LOLSRYLU 2EMDY



35,/2* 75%$16.5,37, ,17(59-8%

“RUDIQOLSRYMUSQMD=DUHE

=QDpL WDM SUREOHP HNYLGLVWDQFH NDR VYL VX SRGMHG
S8NUDMLQL QLVX 8NUDMLQFL LA0OL X 5XVLMX 5XVL VX GR&OL
X 9RMYRGLQX L WR VYH RQL VX GREGL RDWVDLPAWR ® ¥P R FPD.N
NDR SURSDJDQGQL UDW QLMH WRPQR QH 7DNR GD LPDR
QDSXVWLR ODJQXP MHU WDMSXFWRK WH. FSQERKE BB JRGCGLDQ HX Q
SDUL4ANRP XUHGX RQ MH PHQRWRRUDSRWHWDRVGSVNHP DW U I
&DSD LPDR VD QMHPDpPNH VWUDQH X 'UXJRP VYMHWVNRP UD
SULVWUDQ 3D QDUDYQR GD VDP SULVWUDQ ]DWR &WR VDF
2QGD SRADOQMN VDWRDLEOP EDP EDP L DNR L VWURM PRAH
QHSULVWUDQL QH PRAHWH LVNOMKXpMWID &Y MRYDMH.DRR/ VI
]JYLMHU WUHED WH XELWL DNR VL %RJ WUHEDE Y ODHBVDRY M DI
ELK LPDR VYRM VWDY" =D&WR EL MD PRUDR ELWL QHXWUDC
bLQLP VYDNR WR pLQL QD VYRM QDpLQ LPDWH VYRM UXNR
RG QHPLMHJ GUXJRJ UXNRSDVRQSD NRARSHYRWRRMWH YLGL
UXNRSLVY RYDM WDNR L X RYRP SRVOX L X VYDNRP GUXJRFP
L DXWRODNLUHU L QH ]QDP VYDNR MH SR]QDW SR QHpHPX |
VH MHGQR GM RCGRGWXPRUIMXED A SR RVREQRP UXNRSLVX SR R
LIYRUQR VYRMH $NR QHPD WRJD RQGD MH WR EH]YULMHG

SLWD@QUWHKWWLWH OL GD VWH ELOL VWUDQL IRWRJUDI EL OL ELl
VWUDQH" 1HNL VWUDQL IRWRJUDIL VX UHNOL GD QLMH QLYV
VWUDQH MHU VH RpLWR YLGMHOR WNR MH X NULYX

3D PLVOLP GD VDP MD LabR X QHNL UHFLPR VDG GD R
VOLMHGLWL VYRMH VUFH -HU QD WHUHQX YLGL& PLVO
ubw QD pLMHP WHUHQX VH YRGL UDW OLLVOAK pROYCMVR
RQGD ]DX]LPDa VWDY MHU KRUH& |DAWLWLWL aUWYX WI
VYRMRP IRWRJUDILMRP VYRMLP WHNVWRP VYRMLP V!
QHNRP NRMX GDMH& X WRP VYRP UDGX LWIDRWPKR K HADGG |
QH ]QDP GD pRYMHN PRAH VH OLALWL SRWSXQR HPRFLN



WR MH RQGD ORERWRPLUDQL SRWSXQR MD QH ELK KW

3LwWDRWMGILOL VWH ]D 0ODJQXP MHVWH OL SULMH UDWD UDGL

3D NDG VDP KWLR L]DUL L] RNYLUD WDGD&aQMH JHPOMH
QLVDP GRELYPDRGEDNMNMGP ELR X 6WDUWX L L]JOD]JLR MH N
'‘DQDV QDMXJOHGQLML MH X %HRJUDGX ELR 1LQ L X =
6WDUWX L X 'DQDV 7R VX ELOH NXOWQH QRYLQH WLV
IHHGEM®FRRM UDG 1LNDGD QLWNR PL QLMH X WLP UHGD
WL MH PDQMH GREUR )DOLOR PL MH WRJD QBRRWMD hLWYL
SRWUR&GHQD SULpD 7HN NDGD VDP RWL&A&DR RQGD VDP R
D RQGD VDP UHNDR QHUX LUL RGR]JGR SUHPD JRUH ,uUL
WRS RI WXIH SR D GROMH NDG PH EXGX RGELMDOL ,P
QHNLP DIJIHQFLMDPD *DPPRP 6LSRP VYH VYMHGEBDBN]X
VSUDP PRJD UDGD VMHUDP RR RHRUBNDEBDUBQLWH*DPHAR ¢
WROLNR MH YROLR PRM UDG GD L]JUDYQRSV HYIMLPRNRSXWE
YDQL RQGD VDP RWL&DR SUYR X SDULANL XUHG 0DJQX
WDPR MH NUHQXR DOEDQVNL XYRVWQBR Q 5 UDWRWD NM D/
QD .RVRYX MHU VX WL OMXGL SDWLOL 1LVDP LPDR QLN
WUHEDOL SRPRU %LOL VX LJORAHQL QD PLORVW L QHP
PDWHULMDORP XJODYQRP NRWBRVMNURUIDR LOPBUQ Y MM ¥
X SDUL&NL XUHG ODJQXPD L UHNDR VDPNDNRWIDY?Y BM HQ&E
3uLPLOD PH MHGQD JRVSRYyD SRVOLMH VPR SRVWDOL N\
ODJQXPX , RQDNR QHYROMNR PH WDPR GROD]H UD]QL
NDR DMGH RQD UH WR SRJOHGDWL RV RQWUH ISR pRI\VD K
UHNOD VDPR GD MRM GDP SDU PLQXWD L QHVWDOD MH L
ODJQXPD VH RNXSLR RNR WRJ PRJ SRUWIROLD L RG WR.
MHGQD SULpPpDQHLDR®MNBOPAV LL H YIRI QXWPHDNRD® MD XVSLNM
SRVOLMH MH GRabrR UDW GR +UYDWVNH L ELOD MH VU
SURPLGAEX GD VDP MD XVSLR XiL X ODJQXP L SUHNR W
GDMH VYRMLP SHpDWRP VYRMLP LPHQR®P YPRM HVHAIWR
IMLK VX REMDYOMLYDOL VYL PRIJXUL VYMHWVNL WLVNR
UHSRUWDA&H L FLOMDQR

e
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SLWDUHWHRVH OL YL ELOL MHGLQL X ODJQXPX L] +tUYDWVNH"

-HGLQL -D L ELR PLVOLP MD YL&H QLVDP X 0DJQXPX
MHGQH HSL]JRGH -LP )R[ NRML MH ELR QD& ]|DSRVOHQLN
SURWHALUDR VUSVNX VWUDQX L PHQH MH L]PPQLSXOL!
GRSXVWLR GD PH VH L]JPDQLSXOLUD , RQGD VDP VDY U
RYDM +HQUIWERBYRQHMHGDQ RG RVQLYDpPD ODJQXPD NI
RYDM MD VDP SUYL IRWRJUDI X SRYLMHVWL ODJQXPD N
IRVRJIJUDID MH ELWL X ODJQXPX DOL WR MH ELOD PRMLI
QHPRiUL RQR ELMHVD WR VDP GRSXVWLR GD PH VH L
&DUWLHU %UHVVRQD , RQ PH SR]YDR SUHNR MDYLOD
WDGDXWIRHN L]ODJLR L UHNOD MH GD PH &DUWLHU 9
LPSUHVLRQLUDQ GD SUDWL PRM UDG GXJR DOL RYD
PRUDOQX JHVWX WR JD MH LPSUHVLRQLUDOR MHU Mt
SUHWYDUDWL X PRBRKILNQGAFDNL @YWURM ]D SURL]YRGQMX Q
LIYRUQX LGHMX ODJQXPD NRMX VX RVQLYDpL SURYRGLO
L GD MH QRYDF SRVWDR MHGLQL NULWHULM OHyXWLP |
LOL WDG MH QHPWRREIDRRRL @ L NDG VDP VH YUDWLR V S
GD QLVPR QLNDGD RVWYDULOL WX YHpHUX $OL HYR R
JULMH PRMH VUFH RYDM GD MH YHOLNL &DUWLHU %UH
QD QHNISRIDWRYDR WR 3WR UDGL

SLWD&QMHXDFLMD QD .RVRYX 9L VWH YHU WDGD ]QDOL GD uH

3D ]QDR VDP L WR VDP YLGLR QD .RVRYX GD VH GD "
]DPD&QMDN NDG VH SRNUHQH NDG LGH RQ PHOMH , NU
VPMHUX PRUD LUL ORUD LUL QD +tUYDWVNX MHU MHGQR'
QHNH SUREOHPH L] SRYLMHVWL L MD VDP ]QDR GD uH 61
YRMQX QDGPRU GD LK SUR4A4LUL L WHULWRULMDOQR 7R
SURVWRU VYRM D YHU WDGD VX ELOL SIWENWRNM @R PLOMYL
ELOR L .RVRYR L 9RMYRGLQD L $OEDQFL L +UYDWL ODy
VYH VX ELOL VWDQRYQLFL WH GUADYH L SUDNWLpPQR VX
D LAaOL VX aLULWL JUDQLFH 7RSHMHICIRXWULDWLRDPBRPE QF
SUREOHP RYRJD UDWD MH aWR 6UELMD QLMH GR NUDMEL
SULVWUDQRM XOR]JL PHYyXQDURGQH |[DMHGQLFH 1LVX G



RGXvwDOL RG WH LGHMH 9HOLNH 6UELMH VDG VH RQD
GDOMH MR&a VX RQL RSpLQMHQL VYRMRP YHOLpPLQRP L
LIJXELOL VYDNX ELWNX VX L]JXELOL D YHRVYRIMNXRANR N
ERMD NRML MH ELR YHOLND SREMHGD NU&UDQVNH
SRPRU L KUYDWVNH VQDJH L X 9DWLNDQVNLP DUKLYLF
.RVRYVNRP SROMX YHOLND SREMHGD NUAUNDKY ND N
WDPR WD REOMHWQLFD NRVRYVNRJ ERMD MH ELR RNLC

WD REOMHWQLFD X .RVRYX HWILME® YO MHQ R&H Y HWMD B
JRYRULR RQR KDSVLW UHPR L RYR RQR L WDG MH NUHQ?>
QD RVWDOH GLMHORYH WDGD&QMH =HPOMH =QDR VDP
vbDP GD UH VH WR GRJRGLWL WMDRL&D PV HQ B RWNDIQGVH
YUHPHQD GD tH VH WR GRJRGLWL L VYLPD MH WR ELC
SRELMHGLWL

SLWDRMVRIUDIH pHVWR SULYODpPpL QHND YUVWD DGUHQDOLC
AaWR MH NRG 9DV ELOR SUHVXGQR"

-D VDP KWLR GDWL VYRM GRSULQRV X REUDQL JHPOMH
GRa4abDR VDP NRG JHQHUDOD &aSHJHOMD NRML MH ELR
SR]QDYDR RG UDQLMH L UHNDR VDP GD RQR &aHOLP SU
JOHDGD L WDG MRa4a QLMH ELOD IRUPLUDQD YRMVND MHU (C
PRUDP MRa WURMLFX VODW ]D WRERP GD WH pXYDMX L
VQLPDM WR UH QDP ELWL RG YHUH NRUL\WW I IQH RR) WIH \
RVYLMHVWLR WX PRMX PRJXUX XORJX X WRP EXGXUHP
.RVRYX VDPR VDP MHGQRVWDYQR SUH&ADR X +UYDWYV|
XVSLMHYDR VDP WDM VYRM UDG SODVLUDWL QBN pD
VDP XQLMHWL WH WHPH QD&HJD UDWD L X 9RXJHRYD L]
WR MH NDR PX&ND YHU]JLMD 9RJXHD RQL VX REMDYOML?
L IRWRJUDILMH 7R MH SUYL SUHVHGDQ X WRIYRMHOWMDO 9
WHPH GODL (HIPR@®BIWR MH ELOR |]DQLPOMLYR NDNR MH W
PHQH PRJD UDGD X /RQGRQX MH ELR QHNDNDY SDUW\
RGUHYHQX NROLpPpLQX PDWHULMDOD RQGD ELK RWLAaDR
]D MHGQRJ RG WOWERUBRYRQAOBRQX SULVWXSLR PL MH Mt
L GRN VPR VH UXNRYDOL SUHGVWDYLR PL VH LPHQRP
XUHGQPDIJDILG@BRN VPR VH UXNRYDOL RQ PL MH WXWQXI

o



UXNX PL MH ZDQQRREX\ \RXU SLFWXUHV , ZDRQIQDIEX\ \R
WRP SDSLULUX MH WR ELOR GUXJL GDQ VDP JD MD QD]
9RJXH MH WDNR SRpHR REMDYOMLYDWL WH R]JELOMQH \

SLWDDRMMH ELOR ED& |D YULMHPH WUDMDQMD UDWD™
'D GD

SLWD@®WHR MH |]D ODJQXP IXQNFLRQLUDR 9D& UDG" -HVWH Ol
IRWRJUDILUDWL"

3D QHNDG EL QH ]QDP 3DULV ODWFK LPDOL LGHMX &Ww
RQGD EL RQL PHQH NRQWDNWLUDOL L SLWDOL MH OL F
WDGDaQML IUDQFXVNL PLQLVWDU %YHUQDUG .RRFKQHU ¢

PMHVHF RQGD VX PH RQL SLWDOL GD OL PRJ
GR&DR WDPR V IUDQFXVNLP EURGRP EROQLFRP L HYI
'XEURYQLND NRML MH WDGD ELR SRG RSVDGRP 7DG VDI
NRMINDOVQLMH ELR PLQLVWDU YDQMVNLK SRVORYD ELO
YRG NRML VX VH ]YDOL =HEUH VSHFLMDOQH QDPMHU
'"YRUVNL RQL VX LPDOL WH WUL FUWLFH X NRVL L]JEUL
L VQLPDOL L RQGD VH YDQL SURpPXOR ]D WRJ 5DPED =F
WRPH L QDSUDYLR VDP QDUDYQR ELOR MH

SLWDOHWARVH OL VDPL UDGLOL VHOHNFLMX IRWRJUDILMD LOL
VX XUHGQLFL ELUDOL™"

8JODYQRP VDP LaDR X 3DUL] V PDWHULMDORP L RQGD E
L RVWDOLP pODQRYHBDWRAQA®D ELWMVUDEBBEOVYH awR MH V.
$ QHNDG EL VDPR VODR PDWHULMDO NDG QH ELK LPDR
RG PHQH RQGD EL QD&DR QHNRJD 2ELPpQR EL RWLADR
QDADR QHNRJD QD DXWHR G BDXIMWNR]BRROLR JD GD W)
ILOPRYLPD SUHGD X ODJQXP LOL QD QHNL QDpLQ

SLWDDRMNMH MRa ELOR DQDORJQR GRED EH] LOQOWHUQHWD X
IRWRJUDILMH" .ROLNR VWH ELOL QD WHUHQX"

%LR EL QD WHUHQX NROLNR ELK WUHEDR ELWL GRN Qt
NUDMD 2QGD ELK VH YUDWLR X =DJUHE L UD]JYLR WR R

=1}
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PDWHULMDOH NDG EL ELOL GLMDSR]JLWLYL X SLWDQMX
FUQR ELMHOH ILOPRYH VDP VDP UD]YLMDR DOL ND&HP
NDG MH ELOD YHOLND 8XUED VODR WHOHIRQMMKLVEL Lk
NOMXpQH VOLNH ]D RGUHYHQL GRJDYDM $OL ND&HP DN
3DUL] L RQGD EL |DMHGQR REUDGLOL WX WHPX L SUHW"

SLWD@RWHNR VX RQGD NDVQLOH VYH QRYRVWL" 7THNVW VH F
IRWRJUDILMH VX LA&OH QHAWR NDVQLMH

7R MH ELOD MHGQD SHUPDQHQWQDNDWKOQFLMD GLD RN
VDGD X URNX RG SROD VDWD GRQLMHWL WX MH VDG Ql
SULpH FMHORYLWX SULpX VDJOHGDQX VI NIBHMIRXWRY
VWRU\

SLWDEQSWRPHQXOL VWH FUQR ELMHOX IRWRJUDILMX 9HULQD ¢
]JERJ QHGRVWXSQRVWL ILOPRYD™

,] GYD UD]JORJD UDW MH BDJR BRXERRAVGNO OGS XUhDU LJFOIR L N
FUQR ELMHOL PDWHULMDO VDP PRJDR UD]YLWL VDP

ODERUDWRWULMD NRML QH EL PRJDR QHNDGD LPDWL
GLMDSR]JLWLYH FRORU DOL SXQR PDQMH 9HOLNL GLR

FUQROHELGIBIDAL

SLWDOWR MH L]JJOHGDR 9D&4 SRVDR QD WHUHQX" -HVWH OL
VXNREH"

-D ELK LADR XJODYQRP VDP ,aDR VDP VDP MHU RQGD V
GRJDyD RNR PHQH SRG VYRMRP NRQWURORP .DG EL La
NROHJD KWMHOL L4GL VDPQRP 7R PL QLMH ELOR GUDJR
QMLORUDR VDP SD]JLWL GD VH QMLPD QH&WR QH GRJR:
QHNDNR RVMHUDR RGJRYRUQRVW GD DNR QHWNR LGH V
pHVWR VD QD&RP YRMVNRP LGUL X DNFLMH UD]JQR UD]Q
.RVRYX XOVSLRVWUWDM RVMHUDM ]D WUHQXWDN ]D RSDV(
NRQFHQWUDFLMX 5DW MH WDNYD SULpD GD PRUDWH V
VYDNL PDOL VLJQDO NRML SUHYLGLWH PRaH YDV VWDM
RWMDM ]D RSDVQRVW (YR MD vDG XPLAOMDP GD VDP |
RSDVQRVW DOL GRND] GD VDP ELR X SUDYX MH WR GD



UDWD L QD .RVRYX L X +tUYDWVNRM L X %RVQL L +HUF!
NROHJH QLVX SUHA&LYMHOL WDM UDW L HYR L GDQ GDQEL
UDWLAWLPD X VYILMHWX QRYLQDUL IRWRUHKRRVUM HUL
X]LPD NDR QHNDNYD VWDWLVWLpPND YMHURMDWQRVW G|
SUHALYMHWL (YR MD VL XPLAOMDP GD VX PRML VHQ]R!
VDpXYDR L &WR MH YD&QR SRAWRYDQRRIUDMWHXSREWR Y
RQRJ QHSULMDWHOMD PRUDWH QD QHNL QDpLQ ELWL ¢
SUDYLWL YD&DQ PLVOLP PQRJL VX WDNR VWUDGDOL (
QD WX JUDQDWX GD RQ WR VOLND DDR® MW BEKNSR =QD4

SLWDQRIGIH OL VH IRWRJUDIL X UDWX WRP QHNRP SRWUH
GRNXPHQWDUQRVWL" .ROLNR IRWRJUDIL ULVNLUDMX aLYRW
VYLK GUXJLK" .DaH VH GD XYLMHN WUHED SUR IX.SROWAIHMGIE LE
X UDWX"

1DUDYQR LPD MHGQR SUDYLOR ]DaA&WR MHGDQ IRWRJUI
3UDYLOR MH ]Dd&WR MH RYD ORALMD QLVL ELR GRYI
SRGUD]XPLMHYD WDM UL]JLN ]D &LYRW PRUD& BMDWL GR)
IRWRJUDILMD YULMHGQLMH RG WYRJ &LYRWD =QDpL UL
NRQWUROLUDQL UL]JLN 1H PRA&H& NDR A&WR MH 3DYDR 8L
JUDQDWH RGDNOH WL WD LGHMD GD WHV WDWRP QD WQRG
SUHALYH MHGQX GYLMH WUL WDNYH VLWXDFLMH L ND
PQRP VX X 6DUDMHYX GRN VDP ELR X UDWX MD ELK N
WLP VDUDMHYVNLP XOLFDPD 1DUDYQRLQUKIRIRQD GL ¥
MD UD]YLR WDM QDpLQ KRGD SR WLP XOLFDPD SD EL N¢
SD EL NOLQFL L] SRGUXPD SMHYDOL ]JDPQRP ARQ MH Y
QDUDYQR GD MD QLVDP LPDR WX L GXJHMXDE B \P® RP 8§ R/(@D
PRUD& VH VNORQLWL RG VQDMSHUD PRUD& VH ]DNORQ
V YUHPHQRP NDR L QHNH GUXJH RVRELQH DOL SRQL]Q
ALYRW D L LQDpH SRQLJQRVW X HIRYRWN M H$SRQR/BEVDR R.
ALYRW iH WH SRMHVW $NR VL SRQL]DQ WR WL VSD&DY
ALYRW NDR VXGLRQLND UDWD ORUD& SRAWRYDWL VLW;

SLWDMUHWEK OL QHNH 9D&H IRWRJUDILMH VOXaLOH NDR GRND®



-HVvX VDPR QH ]QDP NRMH , X +DDJX MD PLVOLP GD M|
MH L PRMX NQMLJX RYX 6H]JRQD SDNOD NDR GRND] MR3a
$]1D RYR UDW X +tUYDWVNRM YMHUXMHP GD WMBRPDVD
OHPRULMDOQRP FHQWUX 'RPRYLQVNRJ UDWD $QWL 1D]R
PRMH IRWRJUDILMH ] WRJ SRUWIHMOD YMHUXMHP GD
1DJRUD NRMH WRpPQR IRRWJUDILMH DOL J]QDP GD MHVX

SLWD® MHYDWVNRM VWH ELOL QD VWUDQL KUYDWVNH YRMYV

1H GDSDpH .DNR VDP MD QD .RVRYX QDXpPpLR SRQDAaD\
LVSRpHWND GRN PH QH EL XSR]QDOL KUYDWVNL YRMQL
GD VH MD ]1QDP SRQD&DWL QD UDWQLP SRGUXpMLPD GEC
RQGD L ]D QMLK RQGD VPR ODNR VXUDYLYDOL 7R MH E
MD QLVDP VYRMLP SRVWXSFLPD RGVNDNDR RG QMLK M|

SLwbewsDQL IRWRJUDIL VX LPDOL SULVWXS QD REMH VWU
VUSVNH YRMVNH NDNR VWH L]JEMHJOL VXNREH"

3D NDR L QD&L YRMQLFL PRUD& ELWL VYMHVWDQ RSDV
GROD]L D QHNDG VL SUHX]HR UL]JLN 5HFLPR NDG VDP
SUHX]HR UL]JLN GD iX ELWL XELMHQ 6YMHVQR R'RIMH G
NURQLpQL QHGRVWDWDN VOLNH *RYRULOR VH R UDW)
QLNDNYX VOLNX 2QGD VDP MD RGOXpLR RWLiUL QD %
'UDJRWLQFL NRMH MH SUYR VWUDGDOR %Q@R N B NWIMH S
VDP GR4DR VDP GR 3HWULQMH 7DPR VDP RVWDYLR DX
VHOD 'UDJRWLQFL 6DNULR VDP ILOPRYH X LPDR VDF
QHAWR ILOPRYD X WR REMHNWLYH X GAHSRYQGDDPHU >
VDP NDR OXyDN 3HWDR PDKDR SMHYDR GD VH SUHGYV
7DNR VDP SURZDR GR WRJ VHOD NRMH MH ELOR JUDQD
VDP X WR VHOR L GRQLR VDP VOLNH RG WDPRELQDX YHp
MH WD HPLVLMD 6OLNRP QD VOLNX L X '"QHYQLNX +UYI
HPLVLML JGMH VX YLMHVWL VD UDWLAWD VX SRND]DQH
'UDJRWLQFL

SLWDQMWWH OL XVSMHOL IRWRJUDILUDWL VUSVNX YRMVNX"'

=1}
(@)}



1LVDP RVLP RYLK |[DUREOMHQLK OHQH QLMH JDQLPDOR
MD QH EL LPDR &HOXGFD 1H ]QDP GD OL EL VH PRJD VX

ELOL VPR QD QLpPLMRM JHPOML L]PHyX 1XaWUD L 9X
WOHREMHNWLY PP LRWNULR VDP X NXNXUX]X QDVO.
VH X VUHG QLpLMH JHPOMH WX VX PRJOL ELWL L QDAL
JRYRULPR R VXVUHWX VD VUSVNLP VQDJDPD , RWNUL
NNORPHWDU RG QDV 8 NXNXUX]QRP SROMX WR MH WD\
1X3WDU V 9XNRYDURP WDGD MH 9XNRYDU YHU SDR QF
GHpPNL L PHYyX QMLPD MH ELR $QGULMD $QGDEDN SR]QL
PDOWMNX WR MH QDYRYyHQD UDNHWD %LOR MH YHVHOR
JRGLQX -D VDP RWNULR WHQN $QGULMD MH QDFLOMDF
VH QDMH&LR RG SRPLVOL QD WDM GRJDyDMV (SR N\LR M H
VQDJDPD VDP YROLR

SLWD-HWMVH OL VYMHGRPLOL QHNLP JORPpLQLPD V QD&H VWUI
IRWRJUDILUDWL MHU MH WR ELOD +UYDWVND"

$NR EL QHNDGD L QDVOXWLR GD EL VH QHAWR PRJOR
QHNDNR VDP QDVWXSDR MHU VX WR ELOL PODGL GH
QHNDNYRJ VWDULMHJ MHU WH MD VDP LPDR JRGL(
VDP R VPLULWL DOL QLMH ELOR WDNYLK VLWXDFLMD
JORpPpLQH MHU PL VPR VH EUDQLOL 7H&ANR GD RQDM NRN

SLWDRWHP MHULFH SOMDpNH R NRMLPD VH JRYRULOR MHVW

3b WRJD MH ELOR DOL WR QLMH UDGLOD +UYDWVND YR
OMXGL NRML EL WR UDGLOL L LQDpH QHPRUDOQL WR H+
WRPH VYMHGRpLR DOL ELOR MH WRJD VWRHHNMN3RVWMHC
+UYDWVNH YRMVNH QHJR WLK FLYLOD NRML EL LVNRUL
WUDMDOR QHNR YULMHPH NDG EL VH QHNL SURVWRU R\
YRMVND LaOD QDSULMHG RQGD MHYDNMDMBMR WH W DI GLR |
WR EDFD OMDJX QD QbaxXx YRMVNX -D VDP ELR L VXGL|
SRGUXpMX aWR VDP MD UDGLR X 20XML VD VYRMLP DX
RVWDOL WH VWDUFH X WLP NXuUBPQPHLEYRGIRR RELXO B1G B2
QHWNR RG QDaLK X QDVWXSX ELMHVD LOL MHU MH QHN
MDGQLP VWDUFLPD NRML VX LVWR ]QDOL aWR VH GRJI
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VYHMHGQR VX ELOL FLYLOL -D VDP VNXSOMDR WDNYH (
81352)25% NRMD VH QDOD]LOD X ELYa4ARM -1%$ YRMDUQL X

3LwbQeo+LP WLPH IRWRJUDI QLMH VDPR SURPDWUDDp YHU

3D MD VDP SULMH VYHJD pRYMHN RQGD VDP GRPROMX]|
VDGD X UDWX X 8NUDMLQL PRA&GD EL VH GUXJDpLMH SR
SD RQGD QHNDNDY VLPSDWL]HU XNUDMLQVNHLREBUDQH
ELOR ]D PHQH GLOHPH -D VDP SUYR ELR pRYMHN L SRN
NRMH ELK QDLabR SR WLP WHUHQLPD QD MHGDQ OMXG
VWDYLWH UXNX QD UDPH L NDaHWH QH PRM VWX ELW ul
PODGL GHpNL JROREUDGL 6MHuUDP VH NDG VPR XOD]LC
ELR SRG RSVDGRP X QHNRM WUDEDNXOL RUDKRYRM
GYDGHVHWDN WLK PODGLK JROREUDGLK YRMQLND NR
GXEURYDPWL&WH L MD VDP ELR PHYyX QMLPD -D VDP LPF
MH GDR MHGQX YUHULFX NUXQLFD L RQGD VDP SRGLMH!
EL RQL PHQH SLWDOL NDNR VDP MD YHU ELR LVNXVDQ U
3D RH@H PRJX YUDJD QH PRJX PD QH PRJX PL VPR \
SDGDOH VX JUDQDWH RNR QDV L XaOL VPR VUHWQR +°
]QDpLOR ]QDpLOD LP MH QH&AWR WD NUXQLFD NRMX VD
RQL WX PLODODPRRWIXG PUDN MH ® D YUDJD LPD UDGDU
QRUPDOQRP 4LYRWX VYDNRPH MH OLMHSR NDG LGHWH
YDV QHNR SULPLMHWL GD SRVWRMLWH NDR pRYMHN
HYHQWXDOQR WD ERM MHNE&M AP VYH X UHGX3 NDG YLGI
JD PDOR VPLUL& GD JD SULPLMHWLA 1HNRPH MH GRYF
SRVWRML NDR OMXGVNR ELUH WR SXQR ]QDpL

SLWD@OWMR MH aUWYDPD ELOR DNR VWH LK IRWRJUDILUDOL X
GD UH ELWL QHNH NRULVWL DNR VH SULND&H QMLKRYD VLW

-D VDP WX ELR MDNR RSUH]DQ 3UYR ELK ]QDpL QDVWX
GRQLMHWL RGOXNX (YHQWXDOQR ELK QDSUDYLR GYLN
SRPRU 8 6DUDMHYX VDP VH |[DWHNDR NDG MH ELOR JU
SRROM aWR MH ELR -D VDP WDPR QDSUDYLR GYLMH W
WH UDQMHQLNH RQR VD RWNLQXWLP XGRYLPD JODYDF
-D VDP SURVXyLYDR PRUDWH WDNR QH MDHQBGRIVIYL P

o



ORUDWH X VHNXQGL GRQLMHWL RGOXNX 7NR VWH YL I
VWRK KDYH WR VHUORUDWRWVBERIGNL SD QLVL WL VDP QD
ALYRW DNR LPD VYUKX RQGD LPD VPLVOD D VYUKD WYR
$NR QHNL pRYMHN LPD X QHNRP WUHQXWNX NRULVWL F
-D VDP SUHVUHWR@ ®BNRHPRIXD@Q/HEKN DNR MH SXNOD JXPD
PX SRPRIJQHP GD GLJQH WDM DXWR GD ]JDPMHQL JXPX 1
SXR]QDpL NDG PL QHNR NDAH GREDU GDQ PHQL WR SX
SXQR ]1QDpL L GUXJRP pRYMHNX SRJRWRYR X UDWX ,O
NDWDNOL]PH RYD QHYUHPHQD L WR VYH PRUDWH SREé
PRUDBDIAS\RQDADWL NDR pRYMHN $ AaLYRW QD& LPD VPLVO
OMXGL D PL QLVPR VDPL 1H PRAHPR QLAWD VDPL yRYI
VPR SWLFD NRMD OHWL X MDWX 1D& 4aLYRW LPD VPLVO
PRAGDXpDWL EDQDOQR DOL PL VPR VYL EUDUD L XpHQL
SURPMHQH L WR VYH DNR QHWNR REUDUD SRJRUQRVW S
JHVWDPD MHGDQ pRYMHN QH pLQL UDJOLNX VDP $OL
]DAWLWLWL RYDM SODQHW RG WLK R]JRQVNLK UXSD R
8SXUuHQL VPR MHGQL QD GUXJH .DG WR pRYMHN VKYDW
VUHWQLML NDR RVRED MHU RVYLMHVWLW UHWHNIWR GD
]JDMHGQR VPR X QQH\WANMRMXW RBQL EH] GUXJLK QH PRAF

SLWD&WR VH WLpH QRYLQDUVNH HWLNH pHVWR VH SD]L QD
UDW QHAWR GUXJDPLMH" )RWRJUDILUDOH VX VH AUWYH L WF
HWLND .DNYR MH 9DaH PLA4OMHQMH R WRPH"

D VDP UHNDR MD VDP RGOXpPLR SUYR ELWL pRYMHN &\
GRPROMXE D QD WUH{GHP PMHVWX MH ELWL SURIHVLRC
MHGQRVWDYQR

SLWD@MR VH REMDYL QHpLMH GLMHWH L]PDVDNULUDQR SU

-D ELK UHNDR SUYR GD OL REMDYOMLYDQMH WH VOLNI
PMHUL X RGQRVX QD QHaAWR 'RaOL VPR GR DSVXUGD M
GRiUL JODYH X VXYUHPHQRM FLYLOL]DFLML X NRMRM :
SROLWLpPpND NRUHNWQRVW 7R MH GRA4OR GR VYRJD DSV,
LIEDFLYDWL SLVRDUH L] @&HQVNRJ :&D MHU WR YULMHYD
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OLVOLP KRuUX UHUL GD VYH WH ]DEUDQH L SR&WLYDQ
PRAaGD X SRpHWNX SOHPHQLWX LGHMX SRMHOR MH WX

SLWDMHWEK OL LK SRVWRMDOL QHNL ]DNRQL NRML VX UHJX

1LMH EDUHP MD QLVDP ELR VYMHVWDQ WRJD GD VX ¢
REMDYOMLYDQMD $OL ND&HP REMDYLWL IRWRJUDILM)
GREUIWHDWHOLIRRGDWH SURPLVOLWL VDPL NRMH (iH S
RGOXND GD REMDYLWH LOL QH REMDYLWH 'D OL MH Q!
REMDYLWL YHiH GREUR RG QH REMDYLWL =QDpL VYDN
DNR VH SRIDYWORRVYDNR PR&H SURVXGLWL DNRLMH LRO
WDNYLK W]Y SVL UDWD NRMX VX QDUXpLYDOL RQ VWL
WRSQLNX VWR PDUDND GD PX UDNHWLUD RQX NXuUX GI
GRODJLOL VX L WDNYL %LR MH WDM UXVNL RMBWM®OLN /L
L]IQDG 6DUDMHYD L RQGD EL X]HR WHANX VWURMQLFX R
(WR RQ MH VYRMX SRH]LMX WDNR SUH]JHQWLUDR VWURM
OMXGL NRML EL SODWLOL RYLK FLXDOW XNRDW QXV]R GX (
WX VOLNDMX L RQGD VH YUDiDMX GRPD NDR QHNDNYL |
R WRPH iiH ELWL MHGQD SULpD X RYRM QRYRM NQML]L
HYR WUHED L]DiL RYH MHVHQL QDGDP VH

SLWDOWMX OL LNDG 9D&H IRWRJUDILMH ELOH NRULAWHOQH
SUH]JHQWLUDQH"

3D QH ]QDP EDd4 RQH VX DJHQFLMVNL VODQH JGMH V>
XYLGD QLMH PH WR ED& SXQR QL |DQLPDOR $OL DNR
EL ELOH PRMH IRWRJUDILMH L PRM WHNVW &AWRNH QC
VLPELR]L WHNVWD L IRWRJUDILMH 1LMH ELOR GLOHPD
UDG

SLWD®®MHGQRP VWH SRGFDVWX UHNOL GD VWH NRULVWLOL
awR MH WR ]QDpPLOR"

$SVROXWQR MD VDP NRULVWLR QMLK RQL VX NRULVWLOL

SLWDDIMNRML QDpLQ"

o1



3D ND&HP ODJQXP MH ELR MHGDQ YHOLNL UHVSHNWD
SHPpDWRP 0DJQXPD MH DSULRUL LPDOR YHiUL ]QDpDM QH
D RVLP WRJD X 0DJQXPX VDP VH SRWSLVLYDR WLP PR
LID]YBWRIRHQL LQWHUHY =RUR WDM VWULS MXQDN ]D
VYLMHWX SRMDYLR WDM QHNDNDY DXWRU NRML VH SR
QHNDNYX SRJRUQRVW QH 7DNR GD VDP GYRMDNR SHpE
=RURLYDPL VX |QDWLAHOMX NDNR ELK UHNDR L YHU VL
NROHJD -D VH VMHUDP ELOD MH MHGQD VLWXDFLMD V
MH ELR PHYXQDURGQL SUHVV FHQWDU X NRML IMD QLVI
QHNDG ELK ]JQDR RWLUL NDG ELK VH PRUDR V QHNLP QI
PH PROLOL GD LK XSXWLP X VWDQMH QD WHUHQX L V
SVHXGRQLP D QLWNR WDGD QLMH JQDR WNR VH NUL
QRYLOQM® WWYNRKHW X FXUPLHRIIDMNX AHOMH 6MHUDP VH MHGQ
WDNR VWUDQL QRYLQDUL L RQGD EL X]JHOL 7LPHV L R
MHGQRP MH PRPHQWX MHGDQ RG WLK PREKR WKR®O HXFNY
LV WKDW =RURHXLGQ W FDOO* KDRRHRIMADRPORH YLV
'XEURYQLNX X 9XNRYDUX RYDPR =RUR MH VYXJGMH

SLWDEHWOL VWH LVWR GD VWH SUHIHQWLUDOL VOLNX KUYD\
R KUYDWVNLP YRMQLFLPD NDR XUHGQLP L pLVWLP GRN VX
IRWRJUDILUDWH WDM RGUHYHQ WLS Y RM®LOND VIDCPLR VRAGHJ HIF
IRWRJUDILMH"

i1H MD QLVDP LPDR SRWUHEH VHOHNWLUDWL WR MHU Q
SRGaLabQL REULMDQL pLVWL ]D UD]JOLNX RG VUSVN
EUDGXULQH L WR VYH (YR WDM 6LQL&D 'YRWWMLNEBMRE R
MH ALYLR X %HpX $XVWULML yDN PLVOLP GD QHPD KU
QMHJD NDNR VH RGOXpLR ELR 2Q MH SUR&aGDR VSHFLMD
YRMQR L NDG MH GRabR UDW RYGMH RMM H IKGWLLRR VL@ilL N
KUYDWVNLK YRMQLND L RYLK VUSVNLK ]DPD]DQLK VP
RGOXpLW VH QD NRMX uH VWUDQX SR IRWRJUDILMDPD

SLWDOIMEWR MH IRWRJUDILMD X UDWX YDaQD"

JRWRJUDILMD X UDWX MH YDAaQD SULMH VYHJD NDR G
'REUR VDG LPDMX QRYH WHKQRORJLMH RG QHGDYQR
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JHQHULUDWL IRWRJUDILMX SR RSLVX 7DGD WR QLMH E
WR MH L PRWLYLUDMXi{iL PDWHULMDO 2VLP WRJD RQ PF
D QH GLMHOLP IRWRJUDILMX QD UDWQX @ DQPRBREX IMI
WR VH YLGL 6YDND IRWRJUDILMD L BHY RUD UIMDQ Y IL @
NDG MH IRWRJUDILMD GREUD NDG MH OR&D =DWR MD
IRWRJUDID -D VDP L UDWQILI HRV\EERMRDYV DP R1 B @ RV DB LM H
LVWR L PRGX L QH ]QDP RYR RQR MD &4HOLP ELWL GRE
GD EXGH QD QDMYLARM UD]JLQL )RWRJUDILMD PRUD ELV
WUHQXWND DOL LVWR WDV WQMBKX DM SJULRYBR O LIRRY
YULMHPH NDNR ELK UHNDR LQNXEDFLMH VWMHFDQMD ]
MD VQLPLR WLVXiH WLVXiH GHVHWLQH VWRWLQH WL
GD MD X VHNXQGL GRQRBYDIUPLRI/DOK IMX¥ ZONRE MW WNDGDU L &V
L &WR MH NDGDU NRML LPD L GRNXPHQWDUQX L XPMHW

SLWDRMVRUHSRUWHUVWYR L GRNXPHQWDUQD IRWRJUDILMD
IRWRJUDILMD RQGD YLAH GRNXPHQWDUQIERYOWR/ WWH RDD
VODWL IRWRJUDILMH X WUHQXWNX"

-D NDa@HP LADR ELK RGUDGLWL QHNX WHPX NRMX EL M
WRP WUHQX SRNUHWDOR , NDG ELK SURVXGLR GD VDP
PRMLP pLWDWHOMLPD NRQ]JXPHQWLPD RQGD ELK MH L
INR MH ELOR YUHPHQD X] SULpX X] WDM IRWRJUDIVNL
PRMH SULpH WHNVWXDOQH .D&H DNDGHPLN 3DYDR 3DY
IRWRJUDI (YR DNR MH YMHURYDWL QMHPX RQGD VDP

SLWDGMNOL VWH GD MH QHPRJXUH ELWL QHXWUDODQ GRN
GD WUHED ELWL QHXWUDODQ 3RND]XMH OL IRWRJUDI VYRN

1H PRAHWH ELWL QHXWUDODQ ]QDpL LVNOMXpLWL HPF
PRYMHNRP D MD PLVOLP GD XSUDYR WR aWR QDV pLQL
VDP MD EROML pRYMHN DNR EROMH UD]J]XPLMHRPVLWXDI
SD MD X WX SDWQMX RQGD ELWL X VWDQMX EROMH SUI
WDPR MHU X WRP VOXpDMX WR VH GRJDYyD PHQL -D VDF
ELWL QHXWUDODQ ,PD WDNYLK NRML RRXGNRDMNR.VXC
VWDQMX RGYRMLWL VH RG HPRFLRQDOQH VLWXDFLMH |
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QH @4HOLP LPDWL SRVOD

SLWD@MMH RVYUQHPR QD 5RQD +DYLYD NRML VH QDAaDR >
SRPDJDR DOL RQ QLMH KWLR ULVNLUDWL VYRM ALYRW L QD

/DNR MH L GREUR MH GD MH RQ WR QDSUDYLR 2Q VH
WDGD EL GRYHR VYRM 4LYRW X RSDVQRVW awR EL EL
AQH ® GD OL EL RYDM UHDJLUDR L RNUHQXR SXaNX SU
GHWOLUX VHNXQGH GRQLMHWL RGOXNX 1Da QDJRQ ]D VI
REJLU L PL LVWR L QRYLQDUL LPDMX SUDYR QD aLYRMW

SLWD@M®EBL QLMH ELOR aHQD EUDQLWHOMLFD X UDWX LOL L

%LOR MH QH PRJX MD UHUO VDG NROLNR LK MH ELOR

, YDQ 3RVDYHF NRORUYRED
3LWD®&EMH VWH UDGLOL |]D YULMHPH UDWD"

-D VDP ]D YULMHPH UDWD UDGLR X SRGX]JHiUX $UHQD W
MHGDQ WMHGQLN NRML VH ]YDR $UHQD DOL L]|GDYDR M
ELOD WR MH MHGQD QRYLQD NRMD MH ]DSWDDYR BDBIUD
ILOPRP D RQGD MH WR V YUHPHQRP GD EL VH SURGDY
SULpD R FUQRM NURQLFL RYRP RQRP WR QLNDG QLVWHE

QH
SLWDGMEBL WR ELOD QRYLQVND NXuD"

1H QH QRYLQVND NXiUD MH ELOD 9MHVQLN D XQXWDU \
NDVQLMH *OREXV OLVOLP RQR |D YULMHPH UDWD NDG |
SULYDWQR SRGX]HUH QH L WR VH RQGD VYHXDBUDYR
O9MHVQLN MH QHVWDOD L RQGD VX VH SR LPHQLPD WLK
QHNL OMXGL X]JHOL SULYDWL]LUDOL L SRVWDOR MH SUI
NRML VPR ELOL X XQXWUD NXSLOL VX RG QIRW R RUWLLI DV
QRYLQDUD JUDILpDUD



=QDpL PRMD SULpPD L] UDWD -D VDP ELR UDVSRUHYHQ
PLVOH GD VH WUHED QHaAaWR VQLPLWL OLVOLP NDG VW
FUQR ELMHOH L RVMHWOMLYH L YL VWH ]DSWMHR ELO
1DUDYQR YL X WRP WUHQXWNX QLVWH PRJOL JRYRULMW
SUYR PRUDOL ULMHALWL SLWDQMH UDWD LPDW VYRMX
VL GDOL PRIXUQRVW GD VH EDYLPR RYLP QHHDIMYLP XC
NDG X UDWX LPDWH SXQR UD]J]QLK PLAOMHQMD RQGD V\
WX X NRMHP VPMHUX VH LGH 3UYR VH PRUD ]QDpL GREI

3LWDQ&EMH VX RQGD 9baH IRWRJUDILMH REMDYOMLYDOH"

-D VDP LK REMDYOMLYDR X $UHQL MHU VDP WDPR ]DSRYV
GD VH WR QH GLVWULEXLUD GUXJLP QRYLQDPD MHU VY
VWYDUL , RQGD UHFLPR DNR PL QDSUDYLPR QMNL QDS
SLAHPR R WRPH 9UOR VPR WHANR MH LAOR 2YDM GLR
VWH YL PRJOL WX FUWX SURELWL QHAWR X]JHWL GD YL
SR QDFLRQDOQRVWL MHGQL VX LAOL WQPR X .2(DO/DL QX
ELOR KUSD 4UWDYD L RQGD VWH YL GD EL WR VYH V
QDEULMDYDWL GD VWH 8&UWYH L RQGD VWH WR VQLPDO
QDUDYQR NDG YLGLWH PUWYH OWXGH XWRAD 6 DYOH $§ QRIQ(
NXiH REMHNWL L YR]JLOD VYH VWH WR ELOMHALOL , R
X UHGDNFLMX L RQGD VX WR XUHGQLFL NRML VX ELOL ]
VWH LZ0OL SR YUOR SUMRLQOSMDDCWDHL GD @MHIUDYLW
]JDSRYMHGQLNRP V QHNLP YRMQLNRP V QHNLP UD]XPL
=QDWH OMXGL VX YDP XYLMHN X GLOHPL =QDWH MD Y
VH WR QLMH WDNR S UDL p/IHOW R%PLFOLDD MMH. JIHGDWD B RQGD

SLWD@WHR MH L]JJOHGDR 9Da RGOD]DN QD WHUHQ"

1H QH .RG PHQH MH ELOD MHGQD VLWXDFLMD ORMD ¢
GUXJDpLMH VWYDUL REUDYLYDOL L UDGLOL QD WRPH

DNWXDOQH VWYDUL DNR VH VDGD QH&WR GRJRGLOR X
.RG QDV QLMH ELOD WD VLWXDFLMD S5HFLPR %LOMDN F
LPDR WX VLWXDFLMX GD VX VH GQHYQR PRUDOL WL RC
PRUDWH LVNRQ]XOWLUDWL VD |I[DSRYMHGQLAWKER®L 1LV\
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OLVOLP ELOR MH RGOD]LOL VX OMXGL 8YLMHN VH PRJ(
]DaWLWLWL

SLWDMHWHRVH OL LAaOL X] YRMVNX™

9L VWH VH PRUDOL MDYLWL |JDSRYMHGQLAWYX LOL QH ]
ELOD WDNYD VLWXDFLMD $NR WDM pDV QLMH ELOR QH
VWH YL LA0OL $NR MH ED& ELOD YDWUD RIGD WHWRQ|
QHPD QLAWD L RQGD YL RGHWH L NUHQH VU H 2QGD !
PRAGD ELOD VWUHVQD NDR WHAaNR PL MH UHU /MXGL S
L SXQR MH OMXGL QDVWUDGDOR DOLRQQRWH@WD LE LIRW R B
GDQMX L QRiUX X EODWX OL GRYHPR REDYLPR SRVDR |
UHSRUWDAX PRAHWH ]DYUALWL EUJR D LPDWH SUREOF
IRWRJUDILMH EH] UL]JLND QHPD DME®ID D NRQGW H DSNURH Y
YL QLNDG QLVWH ]QDOL GL YDV PRAH NR VNLQXW -D V
VLWXDFLMD DOL PLVOLP GD VX GHpNL NRML VX UDGLO

SLWDO@OWH VWH QH]JRGQH VLWXDFLMH LPDOL™"

«$NR SRVWRMH QHNH QHXUDOJLPpQH WRpPpNH X RGQRVX
IRWRJUDILMH PRJX ELWL UD]JQH QHNDNYD HVWHWLND
YDP MH WHaGANR QDSUDYLWL IRWRJUDILMX GD MH HVWHYV
JRYRUL R UDWX R VYHPX WRPH VNXSD UD]JXPLMHWH 2
DNR LPDWH SUREOHP GD tH YDV QHNR XELWL RQGD QH
QDSUDYLWH a8WR WUHEDWH X DXWR L FUWDURE QIHMH (
VH X VHNXQGL VYH RNUHQH DYLRQL 9L UHFLPR NUHQH
X DXWR L SLpLWH OL VPR L&OL X] PDYyDUVNX JUDQLFX
YMHPpQRVW

3Lwb@giMeL ELOR VLWXDFLMD NRMH QLVWH VPMHOL IRWRJU

+USD vwyYDUL VH GHVLOD RQGD NDG YL VSUHPLWH IRW
vVDG VSUHPOMHQ DOL PRUDWH YR]JLW 2Q MH WX QHJGM
DOL VDG GRN JD YL GRKYDWLWH GHVL VH VLWXDFLMD >

sLwb@veL NRPH VPHWDOR YD&H SULVXVWYR QD WHUHQX"
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0D WDNR YL XYLMHN LPDWH QHNL SUREOHP GD VH GHV
L WR QLMH QX4QR X UDWX ORUDWH QD QHNL QDpLQ N|
ALYFLPD D OMXGL LPDMX RUX4&MH MD VDPR IRWRDSDUI
GXJH FUWH QHJIR YDAEL OMXGL

SLWDOWRHMH UDGLR VHOHNFLMX IRWRJUDILMD"

-D VDP ELR XUHGQLN DOL YL LPDWH L JUDILpNH XUH
NRQFHQVXVD RNR WRJD a4WR LGH

SLWDGMEBL ELOR QHNLK IRWRJUDILMD NRMH VH QLVX VPMH(

3D QLMH WR VX VYL ]1QDOL ]DSUDYR GL MH WD QHND J
JOXSRVW GHVL RQR 4&4WR MH YDPD |DQLPOMLYR YRMVF
RGUSDQL QH YRGH EULJX QRVLOL VX VYDawdQWGD VRER
vbDP MD WH VLWXDFLMH QLVDP REMDYOMLYDR WDPR

SURMHNWLPD 8 WRP WUHQXWNX NDG YL LPDWH YUHPH
VH VWYDUL SURPLMHQH SUHNR QRUOL VH VWYDUL SURP

SLWDOMIR VX 9D4H IRWRJUDILMH L]JJOHGDOH ]D&WR QLVX EI

IMXGL VSDYDMX MHGX L]JPHYyX QMLK VX UD]QL RGQRVI
IRWRJUDILMD QDSUDYL |DQLPOMLYRP

«

5DGLOL VPR QHNH SXWXMXiH L]JORAEH 3UYR VWH WR
WHOHIRQLMH NDR GDQDV 1HNRP VWH VH PRUDOL QD
LQIRUPLUDQMD QHNH SURSXVQLFH L RG VYRMH UHGDNF
VYXM8 |DEDGDMX QRV D YRMVND QLVX KWMHOL GD VH
9L KRUHWH QHJGMH Xu L] QHNRJ UD]JORJD RQL YDV QH
QH WUHED VH YLGMHW X WRP WUHQXWNX ORIHADH RGD
WR OMXGL YLGH X QRYLQDPD GUXJD VWUDQD 6DG NV
SUREOHP 2QGD WH NRPXQLNDFLMH QLVX ELOH WROLNIT
UDGL WR PRAH ELW SUREOHPD , RQGD YDP YRIMVND NI
VH L JRWRYR 2GQRVQR RGL QHIJGMH GUXJGMH

SLWDNDHL OL WR GD VH NRULVWLOD QHND YUVWD SURSDJCL



*OHGDMWH RQD L] SRJLFLMH ]JQDWL&HOMQRJ IRWRJUDI
DOL WR MH ELOD GUXJD OLQLMD R N R MR Q@XWAIRP MIH FE
QDMYD&QLMH GD VH GRELMH UDW 9DOMGD MH YRMVND
PR&GD L QLMH LPDOD 8 KUSX VOXpPDMHYD QRYLQD YRM
VWYDU 7R YDP MH RQDM GUXJL GLRHSVD|GH WDWIRI WB |
QRYLQDUVWYR L WRHMWH W XXEDXA@WNIX NRDWR WR SRVWF
]JDEUDQH VQLPDQMD

SLWDMHWEK OL XRSUH ELOD QHND SUDYLOD REMDYOMLYDQMLEL

1DUDYQR GD VX ELOD SuUDYLOD DOL LJUD MH XYLMHN S
QH aHOL GD YL VQLPDWH NDNR RQL QHNRJ PDOWUHW!
QMLKRYRJ SRVOD 9L LPDWH SUHNR SXWD VHEH SROLFI
GRyYyH IUDMHU NRML PX RSDOL abPDU RYDM UH JD SHQ
QLVWH VQLPLOL aDPDU

SLWD@MHWHMVH OL 9L IRWRJUDILUDOL L YRMVNX L aUWYH L FLY

3D GD aUWYH VPR IRWRJUDILUDOL ORUDOL VWH SRND]
SUD]QD SULpD D PL IRWRJUDILML YMHUXMHPR $ auwy
SURJQDQLNH RQGD VWH LPDOL aUWYH 8ELMHQH OMXC

SLWDQMPDP 9D&H IRWRJUDILMH NRG VHEH MHVWH OL auwy
VX L AUWYH ELOH IRWRJUDILUDQH QD QHNL 9Da XPMHWQLDp!

3D JOHGDMWH WR XPMHWQLpPpNL QDpLQ UD]QL OMXGL |
YDPD WR QLMH VPLMH&QR D ]D QHNRJ MH |DQLPOMLYR
QHE&WR a8WR VH QDSL&H LPD MHGQX WHAaLDRGA&L XYRWRNUD
PRAHWH V WLP PDQLSXOLUDW 1HNR UH WR UD]XPMHW

+USD IRWRJUDILMH MH ELOR ODALUDQR ,PD MHGQD IRV
R UDWQRM IRWRJUDILML 2Q MH VQaANWRR BS D XMMDAYRIERX
MH RQDM aHRIRRXR&RNRDHEBBERR ONKHPDXENYR QHPDWH awbD 9l
V IRWRJUDILMRP WR QHNDNR QD QHNL QDpPLQ RSUDYGD
RQGD WR PRaH LPDWL QHNH SRVOMHGLFH D DNR VWH "
PRJOR QHNDNR L]PDQLSXDG UVHW B QXD MBIOKRJ LMW R M
ELWL SXQR EROQLMD RG WRJ DNR VWH YL QHNRP QDSL

SLWD@MWDOL VWH QD]JLYH IRWRJUDILMD™



1H QH MD QH 1LMH QXAaQR 1H PRAHWH YL LPHQRYDW
GDYDR LPHQD ™MD VDP IRWRJUDILUDR QD WDM QDpLQ GI
VQLPDQMD L YULMHPH 7R VDGD QH PRUDWH YL XRSUH

SLWDQQWWHX OL VH QHNDG 9D&@H IRWRJUDILMH NRULVWLOH X N

9L LPDWH VOMHGHUX VLWXDFLMX 9L QDSUDYLWH IRWR
WHUHQ L QHWNR MH ]JDGX&HQ 3RVWRMH DUKLYDUL L R
LIYXd QLVWH VH YL L]JYXNOL QHNL RG WLXN DHRQ Z R BQ @Il
QX&QR ]D UDW QHJIR ]D KUSH GUXJLK VWYDUL , RQGD

SLWDWHWHK OL VH 9DaH UDWQH IRWRJUDILMH J]JORXSRWULMHE

1H 7X VX ELOH KUSH SUREOHPD RNR REUDGH 'UXJDpL
GDQDV YL GDQDV LPDWH NDUWLFX VSUHPLWH WR X UL
QDUDYQR pLP EROMH L RQGD SR WRPH W UD &LRWH \2RQRs D
VQLPDQMD UHFLPR 'DUXYDU L QLVWH LPDOL Ji
QHJDWLYH 9L VDG VYH IRWRJUDILMH PRAHWH L]JEULVDYV
QLVWH PRJOL .DG VWH PH SLWDOL WNR RH VMRMERIUD
NLORPHWDU SULpH =DWR WR MH QHWNR PRUDR UHIiL
ILOPX L WDM ILOP VH PRUDR UD]YLWL ILNVLUDWL RV)
]YDOL NR&AXOMLFH L RQGD VWH GRELOUD@W RPDBMIL N/DH ¢
RJELOMQR LVNXVWYR GD QD WRP QHJDWLYX NRML MH V|
XWUHQLUDQL XUHGQLN SRQXGL QHNX NROLpPLQX VWYD
GDQ RGQRVQR GD SUH]JHQWLUD PDKWHUYLMWDNH]YRWRLID
IRWRJUDILMD D X QRYLQDPD PRAH LiL MHGQD LOL GYL
VDP MD UDGLR UHSRUWDA&H X WLP QRYLQDPD 1RYLQH
UDJOLND ORJOH VX REMDYLWL YLEHXIBWRYQDPLIQRY D@
REMDYLWL WR X ULMHWNLP VOXpDMHYLPD , QDUDYQR
SRJUHADND 9L VWH VQLPLOL QHJDWLYH LPDOL VWH

QLWNR QLMH LPDR YUHPHQD JERJRJRNRYWH XQ@& R I Q @& DPIX
VH VDGD HYR RYRJ WUHQD YUDWLWH V WHUHQD L YLGI
LIPHYyX WRJ SRYUDWND GR GRODVND X UHGDNFLMX LPI
PRUDOL GRQLMHW RVWDY LW RFBHW LODXE RAUIDQMDXO G R GVQ +
GR QHNROLNR VDWL GD VWH YL XRSiH PRJOL GRi GR IR
X UHGDNFLMX RGQRVQR X IRWRODERUDWRULM L QH P
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WDPR pHNDMX L KRiUH IRWRJUDILMX 1H ]JQDP X VDWL
GDQ 'HDGOLQH ( D IRWRJUDILMH RQGD NDG VH QDSU
PRUDMX SURUL JUDILPNRJ XUHGQLND SURFHGXUX 3UY
GDWH XRSiH GR&A0OL GR IRWRJUDILMH 7R WUDMH GYD VI
WR ND&H 2QGD WR PRUD SRQRYQR Li QD VNHQLUDQMH
VH QDSUDYLW SORpH |]D WLVNDUVNX PDaLQXHRQGDYXH V
QRYLQH NRMH VH PRUDMX GLVWULEXLUDW

SLWD@®WHR VH VH RQGD VWLJOH UDGLWL IRWRJUDILMH ]D G

5DGLOR VH WDNR GD VWH LPDOL VSRURYR]JQH VWYDUL
QRYLQH 9L LPDWH QWNHPBIXEBGU ISNUH SIRWMARDWL VHGDP GDC
NDG LIDYyH QRYLQD UDGL VH NROHJLM 1D NROHJLMX Vi
,PDWH QHNH VWYDUL NRMH YDP RVWDQX RG SUHWKRGAQ
XYLMHN LPDWL QRMDODKA®® 6DWHARAH 3 ,PDOL VWH V
YDP VH GRJDYyDOH QHNH VWYDUL UDW MH ELR VSHFL
PRELWHORP VWLVQHWH L SRA&DOMHWH X UHGDNFLMX W
WR VX VH OMXGELWOFYXORMUWDIQ $ONRKRO MH ELR RC
QRYLQDULPD MHU EH] WRJ QLVWH PRJOL aLYMHW

SLWD@WHDYVY VH MDNR SXQR SDaQMH SRVYHUXMH IRWRJUDI!
SULND]LYDOH 4&UWYH GD EL VH SRND]J]DOR @8WR VH GRJDYD

'UXJL VX ELOL NULWHULML DOL YL VWYDUL QH PRAaHW
REMHNWLYQL YL PRUDWH WR VQLPLWL D VDG GROD]L

SLWDOMDHpL WX VH NUAH SUDYLOD™

$SVROXWQR GD , WR YDP MH XYLMHN KRGDQMH SR UXE
IRWRJUDILMD QHJR VYHJD X ALYRWX -HU EH] WLK KRGD
$SVROXWQR WUHED |DAWLWLWL GMHFX L WRYWHCOHLNNXSEC
VWYDUL RNR SHGRILOLMH L WR MH pXGHVQR WR MH W
GLMHWH O5D]XPLMHWH D RNR QMHJD NDRV , RYDM QC
9XNRYDUD RQD QHND GMHYRMpPLFD 9L VRMH PRWDIDAOW D\
X NUDMQMHP VOXpDMX RGX X WDM UDW -HU LVWR PL V
VPR L RYH NRML VX EULVDOL SUHNR FUWH .RML QDSUR
QLVX KWMHOL LuL X UDW QHNEGDNDOVH HRSWIDXR IHRQGERB I
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SLWDMBL RQGD EROMH QDSUDYLWL IRWRJUDILMX NRMD LF

JRWRJUDI WR QDSUDYL 3UYR LPDWH VYRMX WR VH MH
VDG SLWDQMH HWLNH PRUDOD L VYHJD VNXSD DOL YL
GD MX QH UHJLVRVUIWRWRQXGDWBYQUHGQLNX D RQ VD¢
QH X]JHW UL]JLN L RQGD QHPDWH WDM HIHNW 7R MH UX&
ELOD , WH UXEQH VOLNH VX ]DSUDYR QDMYL&H HPRFL
VOXpDMX HHRBEDQLYMUDWL OMXGH EXYRDGDIGX]OR BUXXNM
DOL WL OMXGL QLVX VDPL GRELYDOL UDW WX MH L]D F
LOL RQRJ

SLWD@®WHNR VX YDPD HPRFLMH XWMHFDOH QD UDG"
3D pPRYMHpH L]OXGLWH
3LWD@MEBL ELOR QHAWR aWR QLVWH PRJOL IRWRJUDILUDW"

oOb QLvbpP ™MD VDP PRIJDR VYH IRWRJUDILUDW OLVOLP
L OHAHYH L VYD&4WD ELOH VX QHVUHUH 6DG MH |]DSUDY
SULpDPR WR MH VDG MHGQD UD]LQD NRMD QL MH ELOD
PRaH 2QGD VH MH VYH PRJOR

3LWDGWHK OL SRVWRMDOD QHND SUDYLOD ]DA&WLWH ]D GMH
8YLMHN MH WX ELOR WR MH RVMHWOMLYD VNXSLQD

3LWDHWEK OL 9D&H IRWRJUDILMH NRULAWHQH NDR GRND]L ]
1H WR QH ]QDP

3LWDMBIDQL VX IRWRJUDIL ELOL QD REMH VWUDQH MHVX

*OHGDMWH WD REMHNWLYQRVW IRWRJUDIL UDGH VYRI
QRYLQDPD

SLWDQMH 'D QLMH ELOR IRWRJUDILMH NDNR EL ELR SULND
UDWQD IRWRJUDILMD"

%H] IRWRJUDILMH NDR GRNXPHQWD WR QLMH ELWQR M
SRIRWRYR RQGD DNR JD a8HOLWH GRELWL -HU UDW V
LQIRUPLUDQMHP WR SUHYHGHPR X SURSDJDQGX -HU
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SXpDQVWYD |]D RGUHYyHQ FLOM 9HOLNL MH QDUDYQR SU
RVWDOR OR&H VH pXOR , QLNDNR

ODWNR %LOMDN NRORYR]D RQOLQH
SLWD@QMWHWH UDGLOL ]|D 60ORERGQX 'DOPDFLMX ]D YULMHPH

7TDNR MH -D VDP X 60ORERGQRM SRpHR JRGLQH SUL
ELYd&H GUADYH -HGDQ RG PRMLK SUYLK ]DGDWDND MH
SRpHWDN UDVSDGD ELY&dH GUADYH -XJRVODYLMH 1DNRC
GUEWUDMNRYH QDNRQ WRJD GROD]L UDW X 60RYHQLM

SLWDQMWWH OL PRJOL ELUDW KRUHWH OL LUL UDGLWL QD U

ORJDR VDP RGELWL OL VPR ELOL NROHJD 9XNLpHYLO L |
]DSUDYR QDPD MH WR ELR MHGDQ DGUHQDOLQVNL L]D]R

SLWD@WHR MH L]JJOHGDR 9Da UDG QD WHUHQX" -HVWH OL L&

8 SRpHFLPD UDWD QLNDGD QLVPR LaAaOL X] YRMVNX XY
GRVWD UL]JLpPpQR X WR YULMHPH |]DWR a&4WR +UYDWVND YF
]JDSUDYR PRAHWH GRUL QD QHNR PMHVWR 1LVV@WRPDOL
VH GRJDYyD OL VPR WDNR pHVWR L&OL &4WR VH NDaH

GRJRGLOR GD VDP WUL SXWD X UDWX |]DUREOMHQ MHU I
YDV PDOWUHWLUDOL L SUHWXNOL 'RVWRMMNDpRWRW UIRN
VOXAaEX LQIRUPLUDQMD 3UYR VWH VH PRUDOL QDMDYL
RQL XSXwWLOL 8 SRpHFLPD UDWD SUYH GYLMH JRGLQH

SLWDQNPEHNRPH VPHWDOR 9DaH SULVXVWYR QD WHUHQX"
1LNDG GDSDpH 8YLMHN VPR ELOL GREURGRA&OL

SLWDQHWMWH OL RG VYRMH PHGLMVNH NXUH GRELYDOL XS>
RGOXpLYDOL"

1LNDG QLVPR GRELYDOL LQIRUPDFLMH aWR GD UDGLPF
JGMH UHPR LU aWR EL X WRP WUHQXWNX ELOR QDML]D]
aAaWR EL WDPR QD&aOL UDGLOL EL VPR SULpH QD NRMH E

S3LWDQMH 7NR MH UDGLR VHOHNFLMX IRWRJUDILMD NRMH I
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BHOHNFLMX VPR UDGLOL LVNOMXpPLYR VDPL 1D WHUHQ
IRWRJUDILMH L NDR WDNYH LK VODR X UHGDNFLMX MHG
WR MH XUHYDM NRML MH X RQR Y U LELH/PHO B Pl RW/LRURDWVRXIM |-
EL MD RGDEUDR SXWHP WHOHIRQVNH OLQLMH RQ MH
UHGDNFLMX 8 UHGDNFLML EL L]OD]LOD MHGQD MDNR C
YULMHPH UDGLOR 7R MH ELOD WHKQLNB SRM N WLH NELL C
SRMDYH GLJLWDOQH IRWRJUDILMH =QDpL XYLMHN VPR
YULMHPH X UHDOQRP YUHPHQX A&4WR MH ]D RQR YULMI
RGQRVX QD RQR A4WR PL LPDPR GDQDV =APDQMBPURROF
SRYUDWND X KRWHOVNX VREX LOL JGMH VPR ELOL VPN
SRVODR X UHGDNFLMX

SLWDQMH 5DGLOL VWH ]D GQHYQH QRYLQH L XVSMHOL VWt

8YLMHN V WLP GD EL VH UDGLOH QDGRSXQH $NR EL EL
EL SRIOHGDR MRa MHGQRP NDG EL VH YUDWLR X 6SOL\
SUHVNRpPLR EL GDR ODERUDQWLPD OL VPR X 6ONREERGQR
PDMVWRUL VYRJ |DQDWD 'DNOH VDPR VX UD]YLMDOL
QDGRNQDGX MR&4 RGUHYHQLK IRWRJUDILMD ]D WHNVWR

3LWDQMD -HVX OL ELOH QHNH IRWRJUDILMH NRMH QLVX EL

$SVROXWQR *OHGDMWH MD EL QD MHGQRP WHUHQX
VPLMHGQR X RQR YULMHPH MH ELOR MDNR SXQR L]JPH
SXWD VQLPDND SD UDpXQDMWH 7R MH VNRUR VQL
]DSWIRDNDG LPDWH R]JELOMQX SULPpX QRYLQD X RQR YULM
HYHQWXDOQR IRWRJUDILMD SR UHSRUWDAaL WR MH E
YLAND PDWHULMDOD NRML MRa MD L GDQ GDQDV SURXY{

SLWDQMH -H OL ELOD QHND IRWRJUDILMD ]D NRMX VPDWU
REMDYOMHQD JERJ FHQ]XUH"

1H X SULQFLSX QLVPR LPDOL QLNDG VLWXDFLMX %L
DXWRFHQ]XUD GD QH VQLPDP WH OMXGH 1LMH PL MH E
QDMQLA&H VWUDVWL JGMH L]DJRYHWH QD SUYXaMWRGDQ 3
EL MD SRLVWRYMHWLR VD aXWLP QRYLQDUVWYRP 'DNO
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LPDOL QHNDNYR RpXYDQMH SUHPD L pLWDWHOMLPD L
VQLPDPR

3LWDQMH S5HN®ULOWNRWHGIRMH PDOL pRYMHN YDADQ 3 )RW
AUWYH QH"

1H EDa X QHNROLNR SULOLND GD DOL QH EDa =DSUDY
]JDWR aWR VX RQL XYLMHN RVMHWLOL QDMJRUH SRVOM

3LWDQMH 'DQDV VH GRVWD SDA4QMH GDMH ]DAWLWL &UWDY
ELOR MH YDA4QR GD VH RVYLMHVWH OMXGL R WRPH WR VH C
QD WR GD QLVWH RVREQR UDGLOH WINEHD ORWSRUILUNDD | IMYHD WML

OUWYH OMXGH QLVDP IRWRJUDILUDR DOL VWUDGDOH G
UDWD VH QDMYL&H YLGH QD PDOLP OMXGLPD L GMHFL 1|
WDNYLK MDNR SXQR VLWXDFLMD VDP ]D S URYRX@MLRODY HI
VUXEHQR L RQGD LPDWH OMXGH NRML VHOH WDNR QHNF
GRVWD SRWUHVQH VFHQH JGMH PRUDWH RVWDWL SRS
PRAHWH KODGQH JODYH SURFLMHQLWLLMMR/ VW BB QXyDF
VOLNX RQRJD 4WR VH GRJDYVD

SLWDQMH -H OL FLYLOLPD VPHWDOR YD&H SULVXVWYR X WL
X RQR YULMHPH NDGD VX OMXGL X SDWQML D 9L LK IRWRJ

OHGLML X RQR YULMHPH SUYR QLVX ELOL HNVSRQLUDQL
GRJDYyDMX LPDWH LOL VQLPDWHOMD 7UHQXWQR X

VQLPDWHOMD 8 RQR YULMHPH VX QRYLQDUL ELOLI
GREURGRE®R 4WR MH ]DQLPOMLYR YL GDQDV X VXYUHI
SRPHORP RG =DOMHYVNRJ UDWD LPDWH VWURJR NRQW!|
VWH X UDWX RG VXGLRQLND GDNOH RG YRMQRJ RVRE
HYHQWXDWORWLSXDQ X PHGLMH .RQNUHWQR PLVOLP Q
'RQHNOH LPDWH FHQ]XUX GD VH QH YLGH YRMQL FLOM}
A4HOH VDNULWL 'DNOH PL VPR PRJOL UDGLWL DSVROXMW

3LWDQMH -HVX OL SRVWRMDOD SUDYLOD R L]YMH&WDYDQM

1H ]DNRQVNL WR QLMH ELOR WR XUHYHQR WDNR GD VYV
MD VH QLVDP QD&DR QLWL X MHGQRM VLWXDFLML GD E



GREURGRADR .DG EL GR&ADR X QHNL NXuX LOL QHNL GR
QDaLK OMXGL 'DSDpH OMXGLPD MH ELOR GUDJR a8WR V
aAaWR VH GRJDYD X WRP PRPHQWX RNR QMLK

3UDYLOD |D REMDYOMLYDQMD GMHFH QLVX ELOD XUHYyH
R UDWX ™MD VDP VDVYLP OHIJLWLPQR ELR XaDR X MHGI
PDOROMHWQH GHOLNYHQWH 7R VX ELOD GMHFD L]JPHYV>
VQLPDR VDP VYDNRGQHYQL aLYRW WDPR 6QLPDR VDP
NDNYH VX LP VREH L WR MH L]DdOR X QRYLQDPD 'DNOH

3LWDQMH .DNYR MH 9D&@&H PLAOMHQMH" -H OL X UDWX SRW
QDMYLAH HPRFLMH PHYyX OMXGLPD

$SRVOXWQR GD ,PDWH MHGQX IRWRJUDILMX UDWQX IR
JGMH PDMND QRVL«GARMWXY HRMWRMH DSQBPHNRMH VX X RQI
QDMYL&H HPRFLMD yDN QL X RYR YULMHPH QH YLGLP S|
VYMHWVNLK UDWQLK IRWRJUDILMD RQD GMHYRMpPLFD NI
RG QDSDOPD 7X WX BWRISXKNRMHQMHBpH QLVX GRSXAWHQH

«

-D GQHYQR SRJOHGDP QD VWRWLQH UDWQLK IRWRJUDIL
YUHPHQD JGMH MH ]DSUDYR PHGLMVNR L]YMHEWDYDQ
WHOHYL]JLMVNR |JDNRQVNL GRVWD UHJXOLUDQR ,] 8NUD
NRMLPD VX GMHED

3LWDQMH -HVX OL WH IRWRJUDILMH REMDYOMHQH X PHGLN
NRMLPD YL LPDWH SULVWXS"

'DNOH YL NDG VWH SUHWSODWQLN QHNH VWUDQH DJHC
YDP QD GQHYQRM ED]JL HPLWLUDMX QHNROLNR WLVXuD
GDNOH VORERGQL VWH REMDYLWL ELOR NRMXXRG WLK
SULQFLSX YDP RQL VDPL PDVNLUDMX OLFD WH GMHFH :
VD SUHSR]QDWOMLYLP LGHQWLWHWLPD QD VYDNRM RG
QLMH SURPLMHQLOR

3UDYLOD VX VDVYLP GUXJDpLMD X UDWX 9L&H VXRVMHI
MHGQD IRWRJUDILMD QD NRMRM YLGLWH SDWQMX QHN
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PLOLMXQD VUXaHQLK ]JJUDGD LOL PRVWRYD 2QR aWR |
IRWRJUDILMX MH GD X VHEL LPD HPRFLMX GD QRVL HPF
IRWRJUDILMDPD QHPDWH QL HPRFLMX yDN L & YRWLQ
ALYR ELUH SRGUD]XPLMHYD WR GD QD WRM IRWRJUDILN
MH RQR a4WR VPR PL FLMHOR YULMHPH X UDWX QDVWRNM

SLWDQMH 5DWQD IRWRJUDILMD L SURSDJDQGD -H OL VH N

1LVWH LPDOL SXQR QDPMHAWHQLK VLWXDFLMD 8 WR Y
]QDP GD VDP GDR GHVHWNH IRWRJUDILMD LOL ]D L]O
KXPDQLWDUQH SODNDWH JGMH VX RQGD 8 RGRIMULMH |
EULJDGH GD EL NRULVWLOL PRMH IRWRJUDILMH X VYRN
WDNR GD MH YUOR XSLWQR NROLNR MH WD SURSDJDQG
LOL SULQWDQH SODNDWH LOL QH&W R IMODL MIR G %X OIR \IV
1RYLQD MH WR ELOR NRG IRWRJUDILMD MH WR ]DSUDY
XVSMH&EQX UDWQX SURSDJDQGX 1H ]JQDP MHVWH OL pLV
UDWD QLMH YLGMHOD DOL MH QP DQRY MHIBWOXPWRY R OILMXY
L VD KUYDWVNH L & ¥ WLLVMSH/ANHH 'RWRDIQHV NRJ UDWD MH W
L VWUDQFLPD MH WR QD QHNL QDpLQ ELOR WH&ANR 8 L
VWUDQDF DNR RGDEHUHWHMBE QX VWHDH X G &8 IV D $AH
WDNR V MHGQH QD GUXJX VWUDQX 'UXJD VWYDU UDW
VPR ELOL |HPOMD NRMD VPR QDSDGQXWD QD QHNL QDp
UDWQRM IRWRJUDILML

SLWDQMH -HVX OL LNDGD 9DaH IRWRJUDILMH NRULaAWHQH

1H 1LNDG PL VH QLMH WR GRJRGLOR -D VDP UDGLR V P
SRYLMHVWL 60RERGQH JYDR VH IR&NHR WXOEIXXW Q R D|RU
QMHJRYRP LPHQX 2ERaDYDR MH IRWRJUDILMX L ELR M
WLP LPDFHOHPD SRJRWRYR MHU VPR LPDOL GREUH VW]
SD]LOL GD IRWRJUDILMD EXGH YMHURGRVWRMQD

,VSULpPDW iiX MHGQX DQHJGRWX QLVDP VBERQU® QRZROM D
MELR DPHULPNL PLQLVWDU NRML MH ELR X DYLRQX NRM
MH ELR PRM NROHJD 1LN&D $QWRQLQL 6YH VYMHWVNE
LIYMHVWLOH R SDGX DYLRQD $3 MH L]YLMHVWLR WHN X
]JDAWR MH MHGQD RG QDMSR]QDWLMLK VYMHWVNLK DJF
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2QGD PL MH pRYMHN RGJRYRULR GD RQL LVNOMXpLY
QRYLQDUVWYR L SUDYD IRWRJUDILMD SRGUD]XPLMHYD
MH L $3 YHOLND DJHQFLMD MHU RQR WR RQL SXVWH
RQLREDMX SURYMHULWL LIYRUD O9LMHVW NRM
YMHURGRVWRMQD 7R MH RQR aWR VPR PL GDQDV X RY
PRGHUQRP QRYLQDUVWYX

SLWDQMH -HVX OL RQGD VWUDQLLERWRJIU DD D IN RM®& MXD @ LE L
PRIXUQRVWL"

2QL vX ]D QbaH SRMPRYH RQR QHSRMPOMLYLP L QHY!I
WHUMB&EQRJ pPRYMHND RSVNUEOMXMH FLMHOL WLP OMX(
IRWRUHSRHUVWHRUWRID GD ]QDWH GD DNR YDP VH QHAaWHF
PHGLFLQVNL WLP WR MH IDQWDVWLpPQR ,]JD QMLK VWR
QLMH ELR VOXpDM 7DNR GD RQL NDG LGX ]DLVWD LGX
UDGLOELWHP OMXGL RG YR]DpD ERG\IXDOGLHGQRJIJQL
IRWRUHSRUWHUD LOL VQLPDWHOMD X SULQFLSX RSVOX
REDYOMDW VYRMH SRVORYH 3ULpDPR R WRPH NDG VW
YULMHPH LPDOL VDWHOLWVNH WHOHIR®QRJB UWHMNRMNRM H
QHYLYHQD ORJLVWLND MRa XYLMHN

1DAL OMXGL VX VH VQDOD]LOL NDNR VX PRIDIX BEXEDQM
GD PRAHWH UDGLW ILOPRYH SRVODW VOLNH LWG 5D]O!
IRWRJUDIL" 3D JOHGDMWH YL NDG GRYyHWIHMX QHNXDYW RV
GRYHWH GD EL |DUDGLOL MDNR GREUX SODuX SLWDQM
HPRFLMH ORAHWH NDR GREDUGIRQ\DRAUKLW HDVOH QO DN RMW H
XJRGDQ GRP QHJGMH X (QIOHVNRM MWRJISYMDHDLEH BDKUWDH
GD LPDMX SXQR EROMH IRWRJUDIH 2YGMH MH ELOR VM
L] 'RPRYLQVNRJ UDWD JGMH VX DQWRORJLMVNH IRWRJ
QLYRX GDQDV NDG JOHGDWH

SLWDQMH -H OL QMLKRY UDG YL4AH YULMHGLR MHU VX LPDC(

7R MH UHODWLYQR aWR ]QDpL YLAH YULMHGLOR ORA&GD
VWH |]D 5RQ +DYLYD 2QL VX VH QD RVQRYX WRJD ]DSUL
DIJHQFLMD 6HYHQ 1QDpL WLK QHNROLNR SUYLMHOMHLYI
.XU0H GR &RFD &ROH 7DNR GD PLVOLP GD LP MH WR QD
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GREDU &9 X QHNRP PRPHQWX ]D QDSUDYLW MDNR GREI
PHQL VX NROHJH VWUDQFL JRYRULOL QDNRQ LOL
UDGQRP RGQRVX WR VX XJODYQRP ELOL IUHHOQDFHUL
VOQDRMD WDNYLK GRJDyDMD UH YULMHGLW MDNR SXQR
VNXSOMH SODUDWH MHGQX DUKLYVNX IRWRJUDILMX QH.
QHNRM DIJHQFLML *OHGDMWH FLMHQH UDWQLK IRWRJUI
SR QHNROLNR WLVXuD GRODUD 7R VX R]JELOMQH FLIUH
]DSUDYR KRUH 1DPD WR QLAWD QLMH ELOR QL SR]QDW|
WHN VDGD VYH UHJXOLUD

SLWDQMH 9L VWH LSDN PRJOL SULpL OMXGLPD JERJ MH]LN
HPRFLMX RG VWUDQLK IRWRJUDID JERJ WRJD"

3UYD L RVQRYQD EDULMHUD MH MH]JLN 9L DNR LPDWH p
JRYRUL L aWR PX VH GRJRGLOR QDUDYQR GD YL WX FL
VWUDQFD NRML QH UD]XPLMH KUYDWVNL MHRLAHS$SVR
UD]XPLMHWH 8WR OMXGL JRYRUH LPDWH VDPR MHGDQ \
GRJDYyD L RVWDMHWH VNUDUHQL ]D MHGDQ GLR HPRFLWN

3LWDQMH ,] 9D&4H VDGDaQMH XUHGQLpNH SRJLFLMH GD MH
NDR XUHGQLN"

8 RYLP JRGLQDPD QH EL LADR X UDG SUHVWDU VDQ |C
VLWXDFLMH -D QDNRQ UDWD QLVDP QRUPDOQR VSDYDI
QDpLQ NDQDOLJLUD L JEUDMD 6DP QDpLQ L]YMHAWDY D
SRGUXpMLPD NRMD VX REXKYDUHQD UDWRP VH QLMH S
PRGHUQD WHKQLND GLJLWDOQD WHKQLND IRWRJUDILN
IRWRJUDILMH VX ]DSUDYR GRQLMHOH VSHNWDNXODUQH
EOLFHP IRWNH VX LP VDYU&ZHQR RAWUH LDNR WR QLMH
PXWQH =DSUDYR GRQHNOH WR VYH VNXSD L]JJOHGD ND|
WHKQLpNL OLMHSH VX ERMH VYH MH REWURBUHWDNR 1
WRPH 1LVDP X PRIJXUQRVWL YLGMHW QHPDP SUHWSOD
JHPOMD NRMD LPD UHODWLYQR VLURPD&QH PHGLMH 1H
]JD YDV UDGLWL DOL X RVQRYL VH QLMH SXQR WRJD SU



634(7$.

3RMDYRP IRWRJUDILMH PHGLMVNR L]YMHAWDYDQMH GRE
JRWRUHSRUWHUL NRULVWH VYRMH IRWRJUDIVNH YMH&AWLQ
GRJDYDML PRJX ELWL QHND XRELpDMHQD L]YIMHBEIWDLY D @D PQ!
SULpH NRMH VH GRJDYyDMX RNR QDV L PRJX L]D]YDWL UD]QF
RG WHALK ]DGDUD MHU VH VXRpDYDMX V L]D]JRYLPD RSDV(
PRUDOQLP GRUHDFONFHEN® HPH JO D Y/QLQDY WRWDWLRYRJ UDGD
UDWQR IRWRUHSRUWHUVWYR SRVWDYOMD SLWDQMD NDGD
SDWQMH SRVWDYOMDMX VH L GUXJD SLWDQMD YH]DQD X
GRJDYDMD L SRAWLYDQRNIPHUN K BIW /RIVYIVU BWBH PHMXVREQR |
SULND]DWL VWYDUQX SDWQMX EH] OMXGL QD IRWRJUDILMD
XORJX L X 'RPRYLQVNRP UDWX 7H VX IRWRJUDILMH VYMHC
IDNWRU ]DL@LRIHRIMH MD PHYXQDURGQRM |DMHGQLFL 8 RY
IRWRJUDID RG NRMLK MH VYDNL UDGLR |]D UD]JOLPLWH PF
IRWRUHSRUWHU X 'RPRYLQV KMRPA UWPIRRXD OMH. P/ GILDONHYRLIPP YD HV X
,VWUDALYDQMH GRQRVL ][DNOMXpNH R WRPH NDNR MH UDW
SUDYLOD L]YMHEAWDYMEEQD®IP MRQXILE'IDVK UDWQLP ]JELYD
LIYMHAWDYDQMX R QHNLP VYDNRGQHYQLP WHPDPD

.OMXpQH ULMHpPL IRWRQRYLQDUVWYR UDWQR L]YMHAWDYD
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7KH HPHUJHQFH RI SKRWRJUDSK\ EURXJKW D Q BIRRWHRMHRO R
XUQDOLVWY XWLOL]JH WKHLU SKRWRJUDSKLF \WUNDLQDI®IVI WRRP F D
RUGLQDU\ FRYHUDJH OLNH SROLWLFDO UDOOLHV WR YDULR
RI HPRWLRQV :DU SKRWRJUDSKHUV KDYH RQH RI WKH PRUF
WKUHDWHQLQJ FKDOOHQJHV GIRRRORR QDD WEABEMY? PDY ® BR
WKH SULPDU\ PRWLYDWLRQV EHKLQG WKLV ZRUN %HVLGHYV
WR FDSWXUH DQG SXEOLVK LPDJHV RI VXIIHULQJ ZDU SKRW
WLRQVMRXHG IVRLVP 'REXPHQWLQJ HYHQWY DQG UHVSHFWL
FODVK LQ ZDU VLWXDWLRQV EHFDXVH SRUWUD\LQJ JHQXLQ
SKRWRJUDSKV :DU SKRWRJUDSK\ SOD\HG D VHY®LSKFRVQRV L
JUDSKVY ERUH ZLWQHVV WR WKH KRUURUV RI ZDU DQG VHUY
PDWLRQ WR WKH LQWHUQDWLRQDO FRPPXQLW\ ,Q WKLV U
ZRUNLQJ IRU GLIIHUHQW PHGLD I[GIODL Q QVWHK H R R PIHO CDQ 6+
HWKLFPRUD®GGLOHPPDY WKH\ IDFHG 7KH UHVHDUFK GUDZ!
XQLTXH UHDOP LQ UHSRUWLQJ DQG KRZ UHSRUWLQJ JXLGHC
VLWXDWLRQV DV WKH\ ZRXOG EH LQ FRYHUDJH Rl HYHU\GD

.H\ ZRUGV SKRWRMRXUQDOLVP ZDU UHSRUWLQJ HWKLFV



