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XU\VW\ND�DOWHUQDW\ZQD�MHVW�]Z\NOH�GHILQLRZDQD�Z�RSR]\FML�GR�WXU\VW\NL�PDVR�
ZHM��=QDZF\�SUREOHPDW\NL�ZVND]XMą�SU]\� W\P� QD� UyĪQH�NU\WHULD�� ]D�SRPRFą�

NWyU\FK�SU]HSURZDG]DQH�MHVW�UR]UyĪQLHQLH�PLĊG]\�W\PL�W\SDPL��:�QLQLHMV]\P�HVHMX�
UyZQLHĪ� SRGMĊWH� ]RVWDQLH� ]DJDGQLHQLH� UyĪQLF\� SRPLĊG]\� WXU\VW\Ną� DOWHUQDW\ZQą�
DPDVRZą��5R]UyĪQLHQLH�WR�EĊG]LH�SU]HSURZDG]RQH�]H�Z]JOĊGX�QD�GZD�URG]DMH�GR�
ĞZLDGF]DQLD�NUDMREUD]X��:\GDMH�VLĊ�ERZLHP��ĪH�LGHD�WXU\VW\NL�DOWHUQDW\ZQHM�]DNáDGD�
VZRLVWH� ÄSURFHVXDOQH´� L� ÄXF]HVWQLF]ąFH´� SRMĊFLH� NUDMREUD]X�� NWyU\� UR]XPLDQ\� MHVW�
MDNR�G\QDPLF]QD�SU]HVWU]HĔ�Ī\FLD��D�QLH�MDNR�PDORZQLF]\�ZLGRN�UR]SRĞFLHUDMąF\�VLĊ�
SU]HG� RF]DPL� ]G\VWDQVRZDQHJR� WXU\VW\��$� ]DWHP�� FHOHP� VWDZLDQ\P�Z� QLQLHMV]\P�
DUW\NXOH� MHVW� SU]\EOLĪHQLH� GZyFK� XMĊü� GRĞZLDGF]HQLD� NUDMREUD]X� L� Z\ND]DQLH�� ĪH�
PRĪQD�MH�]DOLF]\ü�GR�FHFK�UyĪQLFXMąF\FK�WXU\VW\NĊ�DOWHUQDW\ZQą�L�PDVRZą�
ͳǤ ��������� ������������ Ȃ ���������� ����

7XU\VW\ND� DOWHUQDW\ZQD� MHVW� VWRVXQNRZR� QRZ\P� SU]HMDZHP�� FKDUDNWHU\]R�
ZDQ\P�QD� WOH� WXU\VW\NL�PDVRZHM�� NWyUą�Z� W\P�NRQWHNĞFLH�PRĪQD�E\� WHĪ�RNUHĞOLü�
MDNR�WUDG\F\MQą���5yĪQH�F]\QQLNL�ZSá\QĊá\�QD�XNV]WDáWRZDQLH�VLĊ�QRZHJR�PRGHOX

� 7HNVW� QDSLVDQ\�Z� UDPDFK� SURMHNWX�.UDMREUD]� NXOWXURZ\�� SURMHNW� ]RVWDá� VILQDQVRZDQ\� ]H�ĞURGNyZ� 1DURGRZHJR� &HQWUXP� 1DXNL� SU]\]QDQ\FK� QD� SRGVWDZLH� GHF\]ML� QXPHU� '(&���������%�+6��������� 1D�WHPDW�WXU\VW\NL�PDVRZHM�]RE��P�LQ���-��8UU\��6SRMU]HQLH�WXU\VW\��:\GDZQLFWZR��1DXNR�
ZH�3:1��:DUV]DZD������

�



��� (XURSD�5HJLRQXP�;;,,, ������
RUJDQL]DFML� SU]HGVLĊZ]LĊü� WXU\VW\F]Q\FK��:DĪQ\P� HOHPHQWHP�� QLHMDNR�ĨUyGáHP�
LGHRZ\P�WXU\VW\NL�DOWHUQDW\ZQHM��MHVW�VSU]HFLZ�ZREHF�NRQVXPSF\MQHJR�PRGHOX�
Ī\FLD��NWyU\�RGELMD�VZH�SLĊWQR�UyZQLHĪ�Z�G]LHG]LQLH�DNW\ZQRĞFL�WXU\VW\F]QHM�

Ä1RZL� WXU\ĞFL� ± SLV]H�$��1LH]JRGD�± FKFą�RPLMDü� ]DWáRF]RQH� FHQWUD� WXU\�
VW\F]QH��SRV]XNXMą�NRQWDNWX�]�PLHMVFRZą�OXGQRĞFLą��SU]HFLZVWDZLDMą�VLĊ�L]RODFML�
WXU\VWyZ�Z�VSHFMDOQ\FK�HQNODZDFK��&]ĊVWR�PRW\Z\�LFK�SRGUyĪRZDQLD�]ZLą]DQH�
Vą�]�NUDMR]QDZVWZHP�L�HGXNDFMą´��

'HILQLFML�WXU\VW\NL�DOWHUQDW\ZQHM�MHVW�EDUG]R�ZLHOH�± UyĪQL�EDGDF]H�ERZLHP��
SU]\MPXMąF�RGPLHQQą�SHUVSHNW\ZĊ�DQDOL]\��SRGNUHĞODMą�WDNLH��D�QLH�LQQH�DVSHNW\�
]ZLą]DQH�]�WXU\VW\Ną��FR�ZSá\ZD�QD�MHM�UR]XPLHQLH��-DN�SLV]H�$��1LH]JRGD�

Ä:VSyáF]HVQH�SRMĊFLH� ©WXU\VW\ND�DOWHUQDW\ZQDª ZSURZDG]D�SHZLHQ�]DPĊW�
GR�WHUPLQRORJLL�SU]HGPLRWX��1LHNWyU]\�XZDĪDMą��ĪH�MHVW�WR�NDĪGD�IRUPD�WXU\VW\NL�
©PDáHM�VNDOLª�Z�SU]HFLZLHĔVWZLH�GR�WXU\VW\NL�PDVRZHM´��

'RGDWNRZH� XWUXGQLHQLH� Z� GRNáDGQ\P� RNUHĞOHQLX�� F]\P�PD� E\ü� WXU\VW\ND�
DOWHUQDW\ZQD�� VWDQRZL� ZLHORĞü� F]DVDPL� EOLVNR]QDF]Q\FK SRMĊü� RNUHĞODMąF\FK�
IRUP\�WXU\VW\NL�PQLHM� OXE�EDUG]LHM�SU]HFLZVWDZLDQ\FK� WXU\VW\FH�PDVRZHM��ÄWUD�
G\F\MQHM´���Vą�WR�P�LQ��� WXU\VW\ND�ÄáDJRGQD´��ÄRGSRZLHG]LDOQD´��ÄSU]\MD]QD�ĞUR�
GRZLVNX´��Ä]UyZQRZDĪRQD´��

-HGQą� ]H� VWUDWHJLL� SU]\MPRZDQ\FK� SU]\� GHILQLRZDQLX� WXU\VW\NL� DOWHUQDW\ZQHM�
MHVW�ZVND]\ZDQLH�MHM�LVWRWQ\FK�FHFK�L�]HVWDZLDQLH�LFK�]�FHFKDPL�WXU\VW\NL�PDVRZHM��
1D�SRGVWDZLH�UR]ZDĪDĔ�'�%��:HDYHUD� L�$��.RZDOF]\ND� PRĪQD�XZ\SXNOLü�UyĪQLFH�
Z�REUĊELH�WU]HFK�QDVWĊSXMąF\FK�NU\WHULyZ��U\QNX��DWUDNFML�L�ED]\�QRFOHJRZHM��

2WyĪ�� MHĞOL�FKRG]L�R�U\QHN�� WR� WXU\VW\ND�DOWHUQDW\ZQD�FKDUDNWHU\]XMH�VLĊ� LQG\�
ZLGXDOQą� RUJDQL]DFMą� SRGUyĪ\� L� EUDNLHP� Z\UDĨQHM� VH]RQRZRĞFL�� 3RQDGWR�� WUXGQR�
WDNĪH�ZVND]Dü�QD�VLOQLH�GRPLQXMąFH�PLHMVFD��MDNR�FHO�SRGUyĪ\�WXU\VW\F]Q\FK��3U]H�
FLZQLH�PD�VLĊ�U]HF] Z�SU]\SDGNX�WXU\VW\NL�PDVRZHM��7X�PDP\�GR�F]\QLHQLD�]�GX�

� $��1LH]JRGD��2EV]DU� UHFHSFML� WXU\VW\F]QHM�Z�ZDUXQNDFK� UR]ZRMX� ]UyZQRZDĪRQHJR��:\�GDZQLFWZR $(�Z�3R]QDQLX��3R]QDĔ�������V������ $��1LH]JRGD��5ROD�UyĪQ\FK�NRQFHSFML�L�IRUP�UR]ZRMX�WXU\VW\NL�Z�GąĪHQLX�GR�FHOyZ�UR]ZRMX�]UyZQRZDĪRQHJR��Ä7XU\]P´��������QU�������V������ 7DPĪH��V����±����3RU��WHĪ�Z� 7XU\VW\ND�]UyZQRZDĪRQD��UHG��$��.RZDOF]\N��:\GDZQLFWZR�1DXNRZH�3:1��:DUV]DZD�������V����±���� '�%��:HDYHU��(FRWXULVPLQ�WKH�FRQWH[W�RI�2WKHU�WRXULVP�W\SHV��Z��7KH�(QF\FORSHGLD�RI�HFR�WRXULVP��UHG��'�%��:HDYHU��&$%,�3XEOLVKLQJ��2[RQ�± 1HZ�<RUN�������V����±���� 7XU\VW\ND�]UyZQRZDĪRQD«� V������ &KDUDNWHU\]XMąF�WXU\VW\NĊ�DOWHUQDW\ZQą�L�PDVRZą�EĊG]LHP\�MH�UR]XPLHü�MDNR�W\S\�LGHDOQH�Z�VHQVLH�ZHEHURZVNLP��F]\OL�MDNR�NRQVWUXNW\�P\ĞORZH�SU]HGVWDZLDMąFH�]HVSyá�FHFK��NWyUH�SR]ZD�ODMą�MHGQR]QDF]QLH�]GHILQLRZDü�SRV]F]HJyOQH�SRMĊFLH�WXU\VWNL��D�NWyUH�Z�U]HF]\ZLVWRĞFL�HPSLU\F]�
QHM�]�WDNą�Z\UD]LVWRĞFLą�QLH�Z\VWĊSXMą�
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Ī\PL�SDNLHWDPL� WXU\VW\F]Q\PL�� DGUHVRZDQ\PL� GR�PDVRZHJR� RGELRUF\�� VH]RQRZR�
ĞFLą�RUJDQL]DFML�SU]HGVLĊZ]LĊü� WXU\VW\F]Q\FK�RUD]�NLONRPD�GRPLQXMąF\PL�U\QNDPL�
WXU\VW\F]Q\PL��SUHIHURZDQ\PL�SU]H]�ZLĊNV]ą�F]ĊĞü�PDVRZHJR�RGELRUF\�

&KDUDNWHU�DWUDNFML� WXU\VW\F]Q\FK� MHVW� UyZQLHĪ�RGPLHQQ\�Z�RE\GZX�W\SDFK�
WXU\VW\NL��1RUPą�WXU\VW\NL�DOWHUQDW\ZQHM�MHVW�QLVNL�VWRSLHĔ�NRPHUFMDOL]DFML�L�XQL�
NDQLH� VSUHSDURZDQ\FK� VSHFMDOQLH� GOD� WXU\VWyZ� PLHMVF� L� Z\GDU]HĔ� Z\SHáQLDMą�
F\FK�F]DV�Z\FLHF]NL��NWyUH�PRJą�MDZLü�VLĊ� MDNR�ÄVWDQGDUGRZH´�L�ÄSU]HZLG\ZDO�
QH´�� 'ąĪ\� VLĊ� QDWRPLDVW� GR� ]DFKRZDQLD� ÄDXWHQW\F]QHJR´� NRQWDNWX� ]DUyZQR�
] SU]\URGą� MDN� L� WXE\OF]ą� OXGQRĞFLą��NWyUHM�]Z\F]DMQH��FRG]LHQQH�Ī\FLH�VWDMH�VLĊ�
MHGQą�]� DWUDNFML� WXU\VW\F]Q\FK��=XSHáQLH� LQDF]HM�Z\JOąGD� WR�Z�SU]\SDGNX� WXU\�
VW\NL� PDVRZHM�� QDVWDZLRQHM� QD� Z\VRNL� VWRSLHĔ� NRPHUFMDOL]DFML� L� GXĪ\� SR]LRP�
QDJURPDG]HQLD�UyĪQHJR�W\SX�DWUDNFML��NWyUH�F]\QLą�RNUHĞORQH�PLHMVFH�Z\UZDQ\P�
]�SU]HVWU]HQL�]Z\F]DMQHJR�Ī\FLD�

7XU\VW\ND�DOWHUQDW\ZQD� UyĪQL� VLĊ� RG�PDVRZHM� WDNĪH� URG]DMHP�ED]\�QRFOH�
JRZHM��-HVW� RQD�Z�VZRLVW\�VSRVyE�UR]SURV]RQD�SU]HVWU]HQQLH��D� MHM�RJUDQLF]RQ\�
UR]PLDU� �QLVNLH� ]DJĊV]F]HQLH�� QLH�SRZRGXMH� ]MDZLVND� ÄQDSU]\NU]DQLD� VLĊ´��6W\�
OHP� DUFKLWHNWRQLF]Q\P� LQIUDVWUXNWXUD� QRFOHJRZD� QLH� RGELHJD� RG� PLHMVFRZHM��
URG]LPHM� �ÄQLHWXU\VW\F]QHM´�� ]DEXGRZ\�� FR�SRZRGXMH� VZRLVWH�ZNRPSRQRZDQLH�
VLĊ�ED]\�QRFOHJRZHM�Z�SU]HVWU]HĔ�GDQHJR�PLHMVFD��2GZURWQLH� MHĞOL�FKRG]L�R� WX�
U\VW\NĊ�PDVRZą�Z\PDJDMąFą�GXĪHJR�]DSOHF]D�QRFOHJRZHJR��NWyUH�MHVW�Z�Z\VR�
NLP� VWRSQLX� SU]HVWU]HQQLH� VNRQFHQWURZDQH� L� ]HVWDQGDU\]RZDQH�� FR� VSUDZLD�� ĪH�
MHVW�RQR�ÄREFH´�L�QLH�SDVXMąFH�GR�ORNDOQHJR�RWRF]HQLD�

2SUyF]� SRZ\ĪV]\FK� NU\WHULyZ�� EDGDF]H� ZVND]XMą� WDNĪH� QD� FKDUDNWHU\�
VW\F]Qą�SRVWDZĊ� WXU\VW\�� NWyUD�SROHJD�QD�SUyELH�SRNRQDQLD�G\VWDQVX�� MDNL� URG]L�
VLĊ�SRPLĊG]\�ÄRJOąGDMąF\P�WXU\VWą´�D�ÄRJOąGDQ\P�PLHMVFHP�L�OXGQRĞFLą´��7XU\�
ĞFL�SRV]XNXMą�ÄJáĊERNLHJR´�NRQWDNWX�]�RWRF]HQLHP��NWyU\�MHVW�]ZLą]DQ\�]�ÄDXWHQ�
W\F]Q\P� ]DLQWHUHVRZDQLHP� G]LHG]LFWZHP� NXOWXURZ\P� �]DE\WNDPL�� IRONORUHP��
PLHMVFDPL�]ZLą]DQ\PL�]�ZDĪQ\PL�Z\GDU]HQLDPL�LWS���RUD]�]�LFK�XF]HVWQLFWZHP�
Z�V]HURNR�UR]XPLDQ\P�ZVSyáF]HVQ\P�Ī\FLX�NXOWXUDOQ\P´��

,�± GRGDMP\�± yZ�ÄJáĊERNL´�NRQWDNW�PRĪH�PLHü�PLHMVFH�QLH�W\ONR�Z�RGQLH�
VLHQLX�GR�DWUDNFML� NXOWXURZ\FK��REHMPXMąF�XF]HVWQLFWZR�Z�SUDNW\NDFK� VSRáHF]�
Q\FK�L�HPSDW\F]Qą�ZLĊĨ�]H�VSRáHF]QRĞFLą�ORNDOQą��OHF]�WDNĪH�GR�SU]\URG\��NLHG\�
WR� QDWXUD� ]DF]\QD� E\ü� SRVWU]HJDQD� QLH� SU]H]� SU\]PDW� PDORZQLF]HJR� ZLGRNX��
Z NWyU\P�]DDQJDĪRZDQ\�MHVW�W\ONR�Z]URN��DOH�MHVW�RGF]XZDQD�]D�SRĞUHGQLFWZHP�

� $�� .RZDOF]\N�� :VSyáF]HVQD� WXU\VW\ND� NXOWXURZD� ± PLĊG]\� WUDG\FMą� D� QRZRF]HVQRĞFLą��
Z� 7XU\VW\ND�NXOWXURZD��6SRMU]HQLH�JHRJUDILF]QH��UHG��$��.RZDOF]\N��:*L65��:DUV]DZD�������V�����
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UyZQLHĪ� LQQ\FK�]P\VáyZ��NWyUH� áąF]QLH�XPRĪOLZLDMą RGNU\ü� L� QLHMDNR�ÄSRF]Xü´�
UyĪQH�Z\PLDU\�SU]\URG\�

:DUWR� ]DWHP�ZVND]Dü�GRGDWNRZH� NU\WHULXP� UyĪQLFXMąFH� WXU\VW\NĊ�DOWHUQD�
W\ZQą� RG�PDVRZHM�� NWyUH� QLH� MHVW� ]ZLą]DQH� ]�ZLHONRĞFLą� QDWĊĪHQLD� UXFKX� WXU\�
VW\F]QHJR��W\SHP�RGZLHG]DQHJR�PLHMVFD��F]\�FKDUDNWHU\VW\Ną�ED]\�QRFOHJRZHM��
]ZáDV]F]D�� ĪH�± MDN�SRGNUHĞODMą�QLHNWyU]\�EDGDF]H� ± Z�RVWDWQLP�F]DVLH� UyĪQLFH�
Z W\FK� DVSHNWDFK� XOHJDMą� ]DWDUFLX�� :VND]DQH� QLĪHM� NU\WHULXP� ]ZLą]DQH� MHVW�
] GZRMDNLP� PRĪOLZ\P� GRĞZLDGF]HQLHP� NUDMREUD]X�� MDNR� PDORZQLF]\� ZLGRN�
EąGĨ�MDNR�G\QDPLF]QD SU]HVWU]HĔ�Ī\FLD�
ʹǤ ������¸��������������ǣ������Ƿ����ǳ��������Ƿ������ǳ

.UDMREUD]� Z� SHUVSHNW\ZLH� QDP\VáX� HVWHW\F]QHJR� PRĪH� E\ü� UR]XPLDQ\�
GZRMDNR�� %�� )U\GU\F]DN� PyZL� Z� W\P� NRQWHNĞFLH� R� GZyFK� RSW\NDFK�� VHQVDFK�
NUDMREUD]X� Z\]QDF]RQ\FK� GZLHPD� NDWHJRULDPL� HVWHW\F]Q\PL�� PDORZQLF]RĞFL�
�WKH�SLFWXUHVTXH��L�Z]QLRVáRĞFL�

Ä/LQLD�GHPDUNDF\MQD��SU]HELHJDMąFD�PLĊG]\�WKH�SLFWXUHVTXH D�Z]QLRVáRĞFLą��
VWDZLD�QD�SU]HFLZOHJá\FK�ELHJXQDFK� LGHĊ�EH]F]DVRZRĞFL� L�DKLVWRU\F]QRĞFL�SLĊN�
QHM�QDWXU\� L�KLVWRU\F]Q\��SURFHVXDOQ\�Z\PLDU�SLĊNQD� NRQWHPSODFMĊ� L�SROLVHQVR�
U\F]QH�GRĞZLDGF]HQLH��WR�FR�VWDáH�L�WR�FR�]PLHQQH´���

'RĞZLDGF]HQLH� HVWHW\F]QH� NUDMREUD]X� PRĪH� ]DWHP� SU]HELHJDü�� ]� MHGQHM�
VWURQ\��Z�SRVWDZLH�NRQWHPSODF\MQHM��NWyUD�XMDZQLD�NUDMREUD]�MDNR�ÄLGHĊ´�]�FKD�
UDNWHU\VW\F]Qą�RSW\Ną�]DZLHUDMąFą�

± EH]F]DVRZRĞü��DKLVWRU\F]QRĞü�
± VWDáRĞü�
± PDORZQLF]RĞü�
± REUD]RZRĞü�
± ZL]XDOQRĞü���

�� %��)U\GU\F]DN��.UDMREUD]��2G�HVWHW\NL�WKH�SLFWXUHVTXH GR�GRĞZLDGF]HQLD�WRSRJUDILF]QHJR��:\GDZQLFWZR�3731��3R]QDĔ�������V������� 3RF]ąWNL� WDNLHJR� SRMPRZDQLD� NUDMREUD]X� Z� SUDNW\NDFK� SRGUyĪQLF]\FK� ]ELHĪQH� Vą�] ;9,,,�ZLHF]Q\P� UR]NZLWHP� PDODUVWZD� SHM]DĪRZHJR�� MDN� VWZLHUG]D� $�� :LHF]RUNLHZLF]��ÄZ NRĔFX�;9,,,�ZLHNX�Z]RUFH�HOLWDUQ\FK�SRGURĪ\� ]DF]Ċá\�XOHJDü�]PLDQRP��«���1DWXUD� ]DF]ĊáD�VLĊ�ZyZF]DV MDZLü�Z�QRZ\P�ĞZLHWOH��3RGUyĪQ\FK�]DFKĊFDQR�GR�NRQWHPSORZDQLD�SLĊNQ\FK�SHM]D�Ī\��3DWU]\OL�ZLĊF�QD�QLH�MDNE\�E\á\�REUD]DPL��D�RSLV\ZDOL�WDN��E\�Z\GRE\ü�ZDORU�PDORZQLF]RĞFL´��$��:LHF]RUNLHZLF]�� $SHW\W� WXU\VW\�� 2� GRĞZLDGF]DQLX� ĞZLDWD� Z� SRGUyĪ\�� 7$L:31� 8QLYHUVLWDV��
.UDNyZ�������V������
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=�GUXJLHM�]DĞ�VWURQ\��GRĞZLDGF]HQLH�HVWHW\F]QH�PRĪH�E\ü�LQLFMRZDQH�SRVWDZą�

XF]HVWQLF]ąFą��SU]\MPXMąFą�RSW\NĊ�ÄSURFHVX´��GOD�NWyUHM�FKDUDNWHU\VW\F]QH�Vą�
± F]DVRZRĞü�L�KLVWRU\F]QRĞü�
± SURFHVXDOQRĞü�
± SRVWU]HJDQLH�LQWHUDNFML�ĞZLDWD�NXOWXU\�L�QDWXU\�
± SROLVHQVRU\F]QRĞü���
2E\GZD�VHQV\�GRĞZLDGF]HQLD�NUDMREUD]X�Z\UD]Lü�PRĪQD�UyZQLHĪ�SU]\�SR�

PRF\� NDWHJRULL� G]LDáDQLD��0RĪQD�ERZLHP�Z\UyĪQLü� ÄE\FLH�ZREHF´� NUDMREUD]X��
NWyUH� ]DNáDGD� G]LDáDQLH� ELHUQH�� QDVWDZLRQH� Z\áąF]QLH� QD� VZRLVWH� SR]\VNLZDQLH�
ZUDĪHĔ�ZL]XDOQ\FK����3RGPLRW�WDNLHJR�G]LDáDQLD�VWDMH�VLĊ�QHXWUDOQ\��MHVW�Z\áąF]�
QLH� ÄSRMHPQLNLHP´� GR�NWyUHJR�ZU]XFDQH� Vą�NROHMQH� REUD]NL�� EĊGąFH�Z\QLNLHP�
NRQWDNWX�]�RWRF]HQLHP��,QDF]HM�U]HF]�Z\JOąGD�Z�SU]\SDGNX�ÄE\FLD�Z´�NUDMREUD�
]LH�� NWyUH� MHVW� G]LDáDQLHP� DNW\ZQ\P�� QLHMDNR� XF]HVWQLF]ąF\P� Z� SURFHVLH� WZR�
U]HQLD�NUDMREUD]X�MDNR�PLHMVFD�G\QDPLF]Q\FK�Ī\ZLRáyZ�L�Ī\FLD�OXG]NLHJR��NWyUH�
VLĊ�]�QLPL�]PDJD��DOH�WHĪ�]�NWyU\PL�KDUPRQLMQLH�NRHJ]\VWXMH�

Ä3RMĊFLH� NUDMREUD]X� �«�� PLHV]F]ąFH� VLĊ� Z� IRUPXOH� SURFHVXDOQHJR� UR]X�
PLHQLD� NUDMREUD]X�� Z\ZRáXMH� W\S� GRĞZLDGF]HQLD�� NWyUH� QLH� VSRVyE� ZLą]Dü� ]H�
VSRMU]HQLHP� SDQRUDPLF]Q\P�� �«�� 6SRMU]HQLH� SDQRUDPLF]QH� GDZDáR� SRF]XFLH��
©EUDQLD� NUDMREUD]X�Z� SRVLDGDQLHª�� NUDMREUD]� XF]HVWQLF]ąF\�� SU]H] EH]PLDU� RIH�
URZDQ\FK�ZUDĪHĔ��REHMPXMH�QDV�©Z�VZRMH�SRVLDGDQLHª���

Ä%\FLH�Z´�NUDMREUD]LH�]DNáDGD� LGHĊ�SRGPLRWX� WZyUF]HJR��NWyU\� MHVW� QLH� W\ONR�
]ELHUDF]HP� JRWRZ\FK� REUD]NyZ�ZLGRNyZ�� OHF]� NWyU\� QLHMDNR� ZVSyáWZRU]\� NUDMR�
EUD]�G]LĊNL�Ī\ZHM�LQWHUDNFML�]�RWRF]HQLHP��7R��MDNLH�LQWHUDNFMH�SRPLĊG]\�SRGPLRWHP�
D�GRĞZLDGF]DQ\P�RWRF]HQLHP�PDMą�PLHMVFH��MDN�JáĊERND�L�SHáQD�MHVW�UHODFMD�PLĊG]\�
QLPL��ZSá\ZD�Z�VSRVyE�LVWRWQ\�QD�ÄREUD]´�SRVWU]HJDQHJR�RWRF]HQLD�

�� ħUyGHá�WDNLHJR�UR]XPLHQLD�NUDMREUD]X�EDGDF]H�XSDWUXMą�Z�URPDQW\]PLH��%��)U\GU\F]DN�SLV]H�Z� WHQ� VSRVyE�� Ä5RPDQW\F]QD� ©LQQRĞüª QDWXU\�ELHU]H� VLĊ� ]�RGPLHQQHM� V\WXDFML� F]áRZLHND��«���=PLHQLDMą� VLĊ� UHODFMH� F]áRZLHND� ]�SU]\URGą� �«��� GRW\FKF]DVRZD� OLQLD�GHPDUNDF\MQD�RVD�G]RQD� MDN� EDULHUND� Z� SXQNFLH� ZLGRNRZ\P�� ]QLNQĊáD�� �«�� .OXF]RZD� MHVW� WR� UROD� SRGPLRWX��
QDMSLHUZ�REVHUZDWRUD��NWyU\� VWRSQLRZR�SU]HREUDĪD� VLĊ�Z� ©SDUWQHUDª QDWXU\� L�XF]HVWQLND�NUDMR�EUD]X´��%��)U\GU\F]DN��.UDMREUD]��2G�HVWHW\NL�WKH�SLFWXUHVTXH GR�GRĞZLDGF]HQLD�WRSRJUDILF]QH�JR�����V�������� %��)U\GU\F]DN��.UDMREUD]��2G�HVWHW\NL� WKH�SLFWXUHVTXH GR�GRĞZLDGF]HQLD� WRSRJUDILF]QH�JR«�� V������$��%HUOHDQW�RPDZLDMąF� DQDORJLF]QH� UR]UyĪQLHQLH�SRVáXJXMH� VLĊ�SRMĊFLDPL�NUDMREUD]X�SDQRUDPLF]QHJR�L�NUDMREUD]X�XF]HVWQLF]ąFHJR��]RE��Z��$��%HUOHDQW��$UW�DQG�(QJDJHPHQW��7HPSOH�8QLYHUVLW\�3UHVV��3KLODGHOSKLD�������V�����L�Q��� %��)U\GU\F]DN��.UDMREUD]��2G�HVWHW\NL� WKH�SLFWXUHVTXH GR�GRĞZLDGF]HQLD� WRSRJUDILF]QH�
JR«��V������
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�����������������������
'ZD�]DU\VRZDQH�Z\ĪHM�URG]DMH�GRĞZLDGF]HQLD�NUDMREUD]X�PRĪQD�Z\NRU]\�

VWDü� MDNR� GRGDWNRZH� NU\WHULXP� UR]UyĪQLHQLD� WXU\VWNL� DOWHUQDW\ZQHM� L� PDVRZHM��
'OD�WXU\VW\�PDVRZHJR��GRĞZLDGF]DMąFHJR�ZLGRNyZ�NUDMREUD]RZ\FK�W\SRZD�MHVW�
SRVWDZD�]G\VWDQVRZDQHJR�ZLG]D��$WUDNFMH�SROHJDMąFH�QD�SR]QDZDQLX�SLĊNQ\FK�
ZLGRNyZ�]Z\NOH�PDMą�PLHMVFH�]H�VSHFMDOQLH�GR�WHJR�FHOX�SU]\JRWRZDQ\FK�WDUD�
VyZ��]�NWyU\FK� WXU\VWD�PRĪH�REHMU]Hü�SDQRUDPĊ�RNROLF\��&KRü�PRĪH� WR�E\ü�SR�
U\ZDMąFH�GRĞZLDGF]HQLH�NUDMREUD]X��WR�MHGQDNĪH�QLH�SR]ZDOD�RQR�SU]H]Z\FLĊĪ\ü�
G\VWDQVX�� MDNL� QLHXFKURQQLH� URG]L� VLĊ�PLĊG]\� RJOąGDMąF\PL� �F]ĊVWR� JURPDGQLH��
D SU]HVWU]HQLą�RJOąGDQą���

:� UDPDFK� WXU\VW\NL� DOWHUQDW\ZQHM� SUyEXMH� VLĊ� RGHMĞü� RG� ]HVWDQGDU\]RZD�
Q\FK�VSRVREyZ�RUJDQL]DFML�SU]HGVLĊZ]LĊü�WXU\VW\F]Q\FK�]�LFK PDVRZ\P�FKDUDN�
WHUHP��QD�U]HF]�]LQG\ZLGXDOL]RZDQ\FK�RIHUW�]RULHQWRZDQ\FK�QD�SRJáĊELRQą�LQWH�
UDNFMĊ� WXU\VW\� ]� PLHMVFHP� RGZLHG]DQ\P�� 'OD� WHJR� W\SX� WXU\]PX� FKDUDNWHU\�
VW\F]QH� Z\GDMH� VLĊ� SRMPRZDQLH� NUDMREUD]X� MDNR� ÄSU]HVWU]HQL� Ī\FLD´�� PLHMVFD�
]PLHQQHJR��NV]WDáWRZDQHJR�SU]H]� F]áRZLHND� L� MHGQRF]HĞQLH� F]áRZLHND�NV]WDáWX�
MąFHJR��3RVWDZD�SROHJDMąFD�QD�ÄE\FLX�Z´�NUDMREUD]LH�MHVW�]QDPLHQQD�GOD�WXU\VW\�
DOWHUQDW\ZQHJR��

3RZ\ĪV]H�VSUyEXMHP\�X]DVDGQLü��Z�MDNLHMĞ�PLHU]H�SU]\QDMPQLHM��QD�SU]\�
NáDG]LH� GZyFK� RGPLDQ� WXU\VW\NL� DOWHUQDW\ZQHM�� ZLQLDUVNLHM� L� SRSU]HP\VáRZHM��
:\EyU� WHQ� SRG\NWRZDQ\� MHVW� RGPLHQQ\P� FKDUDNWHUHP� PLHMVF� ]ZLHG]DQ\FK��
: SLHUZV]\P� SU]\SDGNX� PDP\� GR� F]\QLHQLD� ]H� VSHF\ILF]Q\P� NUDMREUD]HP�
UROQLF]\P�� NWyU\� FKRü� ]DOLF]DQ\� GR� NUDMREUD]X� NXOWXURZHJR�� ZLHOH� HOHPHQWyZ�
NRQVW\WXW\ZQ\FK� ]DZG]LĊF]D� SU]\URG]LH��:� GUXJLP� SU]\SDGNX� ]DĞ�� NUDMREUD]�
MHVW�Z� SU]HZDĪDMąFHM� PLHU]H� XNV]WDáWRZDQ\�Z\áąF]QLH� SU]H]� SR]RVWDáRĞFL� OXG]�
NLHM� G]LDáDOQRĞFL�� 3RPLPR� WHM� UyĪQLF\�� ]DUyZQR� NUDMREUD]� ZLQLDUVNL� MDN� L� SR�
SU]HP\VáRZ\�Z�SHáQL�PRĪH�E\ü�ÄRGNU\W\´�L�GRĞZLDGF]RQ\�SU]H]�SRVWDZĊ�V]XND�
MąFą�Z�NUDMREUD]LH�QLH�PDORZQLF]HJR�ZLGRNX��OHF]�SU]HVWU]HQL�Ī\FLD�

�� 7DNLH� GRĞZLDGF]HQLH� NUDMREUD]X� FKDUDNWHU\VW\F]QH� MHVW� P�LQ�� Z� UDPDFK� W]Z�� Z\FLHF]HN�REMD]GRZ\FK��JG]LH�QLHMHGQRNURWQLH�ZLGRN�NUDMREUD]RZ\�XMPRZDQ\�MHVW�]�MDGąFHJR�DXWRNDUX��QD�WHQ�WHPDW�SLV]H�P�LQ��0��.RVWDV]XN�5RPDQRZVND��5ROD�NUDMREUD]X�ZH�ZVSyáF]HVQ\FK�SUDNW\NDFK�WXU\VW\F]Q\FK��Z� .UDMREUD]�NXOWXURZ\�� UHG��%��)U\GU\F]DN��0��&LHVLHOVNL��:\GDZQLFWZR�3731��
3R]QDĔ�������V�����±����



0LHV]NR�&LHVLHOVNL� 'RĞZLDGF]HQLH�NUDMREUD]X« ���
-HGQą� ]� RGPLDQ� WXU\VW\NL� DOWHUQDW\ZQHM� MHVW� HQRWXU\VW\ND���� RUJDQL]RZDQD�

Z�UHJLRQDFK�XSUDZ\�ZLQRURĞOL�L�SURGXNFML�ZLQD��JG]LH�RERN�DWUDNFML�]ZLą]DQ\FK�
]�NRQVXPSFMą� V]ODFKHWQ\FK� WUXQNyZ� L�SR]QDZDQLHP� LFK�Z\WZDU]DQLD��ZDĪQ\P�
MHM�ZDORUHP�MHVW�ÄNUDMREUD]�ZLQLDUVNL´�

Ä=�XSUDZą�ZLQRURĞOL�MHVW�]ZLą]DQ\�SHZLHQ�FKDUDNWHU\VW\F]Q\�W\S�NUDMREUD�
]X�NXOWXURZHJR��QD�NWyU\�VNáDGDMą�VLĊ�QLH� W\ONR�ZLQQLFH��DOH�UyZQLHĪ�RNUHĞORQ\�
W\S�]DEXGRZ\�ZLHMVNLHM��UR]SODQRZDQLH�EXG\QNyZ�LWS�´��

.UDMREUD]� HQRORJLF]Q\� UR]XPLDQ\� MHVW� MDNR� URG]DM� NUDMREUD]X� UROQLF]HJR��
Z NWyU\P� ]DVDGQLF]ą� UROĊ� RGJU\ZD� QLH� UR]SRĞFLHUDMąF\� VLĊ� ZLGRN� XSUDZ�� OHF]�
VZRLVWD�FDáRĞü�]áRĪRQD�± MDN�RNUHĞOD�WR�'�-��7HOIHU����DXWRU�WHUPLQX�ÄZLQHVFDSH´�
± ] WU]HFK�HOHPHQWyZ�

± ZLQQLF�
± G]LDáDĔ�]ZLą]DQ\FK�]�XSUDZą��]ELHUDQLHP�ZLQRURĞOL�L�SU]HWZDU]DQLHP�ZL�

QRJURQ�
± PLHMVFDPL�SURGXNFML�L�SU]HFKRZ\ZDQLD�ZLQD�
.UDMREUD]�ZLQLDUVNL� MHVW� UDF]HM� SU]HVWU]HQLą� VSHF\ILF]QHJR� Ī\FLD�ZLHMVNLH�

JR��Z�NWyU\P�HOHPHQW�OXG]NLHJR�SUD[LV ]ZLą]DQ\�]�XSUDZą��D�QDVWĊSQLH�SURGXN�
FMą� ZLQ�� Z\GDMH� VLĊ� E\ü� QDMZDĪQLHMV]\�� :� NUDMREUD]LH� UHJLRQyZ� ZLQLDUVNLFK�
QDMEDUG]LHM� LQWHUHVXMąF\� Z\GDMH� VLĊ� E\ü� ]DZDUW\� Z� QLP� yZ� SURFHV� VZRLVWHM�
ZVSyáSUDF\�F]áRZLHND�]�QDWXUą�ZH�ZVSyOQ\P�GąĪHQLX�GR� MHGQHJR�FHOX��Z\WZR�
U]HQLD� QDMV]ODFKHWQLHMV]HJR� ]� WUXQNyZ�� -XĪ� VDPR� GRĞZLDGF]HQLH� WDNLHJR� NUDMR�
EUD]X�Z� MDNLHMĞ� PLHU]H� ]GUDG]D� WXU\ĞFLH� NV]WDáW� L� VSHF\ILNĊ� Ī\FLD� ORNDOQHM� VSR�
áHF]QRĞFL��$E\�MHGQDNĪH�E\áR�PRĪOLZH�WDNLH�GRĞZLDGF]HQLH��WXU\VWD�PXVL�SU]\Mąü�
RGSRZLHGQLą� SRVWDZĊ��0XVL� SU]H]Z\FLĊĪ\ü� G\VWDQV�� NWyU\� RGG]LHOD� JR� RG� RWR�
F]HQLD�� PXVL� SU]HVWDü� E\ü� RJOąGDMąF\P� WXU\VWą�� D� VWDü� VLĊ� ]DQXU]RQ\P� Z� VSR�
áHF]QRĞFL�WXE\OF]HM�VPDNRV]HP�ZLQD��:LĊFHM�MHV]F]H��SRZLQLHQ�VWDü�VLĊ�Z\WZyU�

�� Ä1LH]Z\NáD�SRSXODUQRĞü�WXU\VW\NL�ZLQLDUVNLHM�SR]ZDOD�QD�Z\RGUĊEQLHQLH�MHM�MDNR�RVREQHM�IRUP\� WXU\VW\NL� NXOWXURZHM��7XU\VW\ND�ZLQLDUVND�� F]\OL� HQRWXU\VW\ND� �]� JUHFNLHJR� RLQRV�± ZLQR��QDZLą]XMH�GR�WDN�ZDĪQHJR�HOHPHQWX�Ī\FLD�F]áRZLHND� MDNLP�MHVW�SU]\JRWRZDQLH�L�GHOHNWRZDQLH�VLĊ�QDSRMHP�V]F]HJyOQ\P� MDNLP�MHVW�ZLQR��7D�IRUPD�WXU\VW\NL�VWDMH�VLĊ�REHFQLH�PRGQą�L�MHVW�QDMV]\E�
FLHM� UR]ZLMDMąFą� VLĊ� JDáĊ]Lą� ĞZLDWRZHJR� SU]HP\VáX� WXU\VW\F]QHJR´� ± =�� .UXF]HN�� (QRWXU\VW\ND�Z 3ROVFH� L� QD� ĞZLHFLH�� V����KWWS���ZZZ�SURNVHQLD�SO�GRZQORDG�HQRWXU\VW\NDBZVSROF]HVQHBIRUP\B�WXU\VW\NLBNXOWXURZHM�SGI���������������� 7XU\VW\ND�]UyZQRZDĪRQD«��V�������� '�-��7HOIHU��7KH�1RUWKHDVW�ZLQH URXWH��ZLQH� WRXULVP� ,Q�2QWDULR��&DQDGD�DQG�1HZ�<RUN�6WDWH��Z��:LQH�WRXULVP�DURXQG�WKH�ZRUOG��GHYHORSPHQW��PDQDJHPHQW�DQG�PDUNHWV��UHG��&�0� +DOO��/��6KDUSOHV��%��&DPERXUQH��1��0DFLRQLV��%XWWHUZRUWK±+HLQHPDQQ��2[IRUG±$PVWHUGDP±%RVWRQ±/RQGRQ±1HZ <RUN±3DULV±6DQ 'LHJR±6DQ )UDQFLVFR±6LQJDSRUH±6\GQH\±7RN\R� ������ V�� ����� SRGDMĊ
]D� 7XU\VW\ND�]UyZQRZDĪRQD���� V������
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Fą�ZLQD�± ]HEUDü�JURQD��XF]HVWQLF]\ü�Z�Z\WZDU]DQLX�VRNX��EXWHONRZDü�LWG��=X�
SHáQLH� LQDF]HM� GRĞZLDGF]DQ\� L� UR]XPLDQ\� MHVW� NUDMREUD]� UHJLRQyZ� ZLQLDUVNLFK�
SU]H]�WXU\VWĊ�W\ONR�RJOąGDMąFHJR�SLĊNQH�PDORZQLF]H�ZLGRNL��FR�MHVW�FKDUDNWHU\�
VW\F]QH�GOD�WXU\VW\NL�PDVRZHM��Z�SRUyZQDQLX�]�WXU\VWą��NWyU\�FKRü�SU]H]�NUyWNą�
FKZLOĊ�FDáNRZLFLH�SR]ZROLá��DE\�SRFKáRQĊáD�JR�SUDNW\ND�Ī\FLRZD�OXG]L�L�VSHF\�
ILND� RJOąGDQ\FK� PLHMVF�� FR� Z\GDMH� VLĊ� E\ü� LVWRWQ\P� Z\]QDF]QLNLHP� WXU\VW\NL�
DOWHUQDW\ZQHM�

7XU\VW\ND�SRSU]HP\VáRZD�WR�LQQD�RGPLDQD�WXU\VW\NL�DOWHUQDW\ZQHM�L�PRĪQD�
Mą�RJyOQLH�]GHILQLRZDü�MDNR�WDNą�IRUPĊ�WXU\]PX��NWyUD�Ä]DLQWHUHVRZDQD�MHVW�SUR�
GXNFMą�SU]HP\VáRZą��MHM�SURFHVDPL��RWRF]HQLHP�L�HIHNWDPL´���

7XU\VW\ND�SRSU]HP\VáRZD� UR]ZLMD� VLĊ� F]ĊVWR� QD� WHUHQDFK�JRVSRGDUF]R� MXĪ�
QLHDNW\ZQ\FK� ]JRGQLH� ]� SLHUZRWQ\P� VZ\P� SU]H]QDF]HQLHP�� 3R]RVWDáRĞFL�
Z SRVWDFL� EXG\QNyZ� IDEU\N�� FDá\FK� NRPSOHNVyZ� DUFKLWHNWXU\� SU]HP\VáRZHM��
SRPQLHMV]\FK� XU]ąG]HĔ� L� PDV]\Q� VWDQRZLą� SRGVWDZRZą� DWUDNFMĊ� WXU\VW\F]Qą��
.UDMREUD]�SRSU]HP\VáRZ\�GRSHáQLD�]HVWDZ�ZDORUyZ�WDNLFK�PLHMVF�

3U]\ZRá\ZDQLH�Z SDPLĊFL�PLQLRQ\FK�F]DVyZ�± MDN�SLV]H�-��8UU\�± ÄMHVW�E\ü�
PRĪH�GRPLQXMąFą�©SUDNW\Nąª ± VSHNWDNOHP�]�XG]LDáHP�ÄSUDZG]LZ\FK�DNWRUyZ��
NWyU]\� UR]EXG]DMą� ZVSRPQLHQLD�� L� ]ZLHG]DMąF\FK�� NWyU]\� F]ĊVWR� ZVSyáSUDFXMą��
ĪHE\�ZVSRPQLHQLD�Z\ZRáDü´���

&HOHP� WXU\VW\NL� SRSU]HP\VáRZHM� QLH� MHVW� W\ONR� RGZLHG]HQLH� L� SR]QDQLH�
PLHMVF� ]ZLą]DQ\FK� ]� RĞURGNDPL� SU]HP\VáRZR�SURGXNF\MQ\PL� PLQLRQ\FK� F]D�
VyZ��:DĪQLHMV]H�Z\GDMH�VLĊ�SU]HĪ\FLH�SROHJDMąFH�QD�SU]\SRPQLHQLX�VRELH�ÄGDZ�
QHJR�Ī\FLD´��NV]WDáWRZDQHJR�VSRVREHP�SURGXNFML��XĪ\ZDQ\PL�QDU]ĊG]LDPL�RUD]�
V]HURNR� UR]XPLDQ\P� RWRF]HQLHP� ± VSHF\ILF]Q\P� NUDMREUD]HP�� VSDMDMąF\P�
Z FDáRĞü� SRV]F]HJyOQH� SU]HMDZ\� DNW\ZQRĞFL� Ī\FLRZHM���� -HGQą� ]� ZDĪQLHMV]\FK�
DWUDNFML� WXU\VW\NL� SRSU]HP\VáRZHM� QLH MHVW SR]QDQLH� PDWHULDOQ\FK� SR]RVWDáRĞFL�
WHFKQLF]Q\FK�� OHF]� GRWDUFLH� GR� Z\PLDUX� OXG]NLHJR� SUD[LV�� Z� VZRLVW\� VSRVyE�
]DFKRZDQHJR�L�XNU\WHJR�Z�W\FKĪH�SR]RVWDáRĞFLDFK�

�� 7��-ĊGU\VLDN��7XU\VW\ND�NXOWXURZD�Z�RELHNWDFK�SRSU]HP\VáRZ\FK�± ]DJDGQLHQLD�RJyOQH��Ä7XU\�VW\ND�.XOWXURZD´�������QU����V������3RU� 0��'HUHN��7XU\VW\ND�SU]HP\VáRZD�MDNR�IRUPD�WXU\VW\NL�]UyZ�QRZDĪRQHM��Z��8ZDUXQNRZDQLD� L� SODQ\� UR]ZRMX� WXU\VW\NL�� 7XU\VW\ND� ]UyZQRZDĪRQD�� UHG�� =��0á\QDU�F]\N��,��3RWRFND��$��=DMDGDF]��%RJXFNL�:\GDZQLFWZR�1DXNRZH��3R]QDĔ�������V�����L�Q��� -��8UU\��6SRMU]HQLH�WXU\VW\«� V�������� 3U]HĪ\FLRZR�SU]\SRPQLHQLRZ\�Z\PLDU�WXU\VW\NL�SRSU]HP\VáRZHM�MHVW�SRGNUHĞODQ\�SU]H]�UyĪQ\FK�EDGDF]\�� ]RE��P�LQ��Z��$��0LNRV�Y��5RKUVFKHLGW��7XU\VW\ND�NXOWXURZD��)HQRPHQ��SRWHQ�
FMDá��SHUVSHNW\Z\��*:6+�0LOHQLXP��*QLH]QR������
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7DNL�Z\PLDU�VSRWNDQLD�]H�]ZLHG]DQ\P�PLHMVFHP��RGNU\ZDMąF\P�SUDNW\NĊ�

F]áRZLHND��D�QLH�W\ONR�MHM�Z\WZyU��MHVW�PRĪOLZ\�]�SHUVSHNW\Z\�Ä]DDQJDĪRZDQH�
JR� ZLG]D´�� NWyU\� QLH� SRSU]HVWDMH� QD� Z]URNRZ\P� RJOąG]LH� L� VIRWRJUDIRZDQLX�
KLVWRU\F]QHM� LQIUDVWUXNWXU\� SU]HP\VáRZHM�� OHF]� SRQDGWR� EĊG]LH�PLDá� PRĪOLZRĞü�
SUDNW\F]QHJR� L� ÄZLHOR]P\VáRZHJR´� NRQWDNWX� ]�EXG\QNDPL� L� XU]ąG]HQLDPL��'OD�
RVLąJQLĊFLD� WDNLHJR� HIHNWX� QLH]EĊGQH� MHVW� XUXFKRPLHQLH� Z\EUDQ\FK� PDV]\Q��
PRĪOLZRĞü� SUDNW\F]QHM� QLPL� PDQLSXODFML�� SU]HMĞFLH� SRSU]H]� NROHMQH� EXG\QNL�
IDEU\NL�]JRGQLH�]�SURFHVHP�SURGXNF\MQ\P��]DSDFK�Z\NRU]\VW\ZDQ\FK�VXEVWDQ�
FML�� RGJáRV\� XU]ąG]HĔ� LWS�� 7DND� IRUPD� XF]HVWQLFWZD� Z� PLHMVFX� KLVWRU\F]QR�
�SU]HP\VáRZ\P� ]DNáDGD� X� VZ\FK� SRGVWDZ� DNW\ZQH� ÄE\FLH� Z´� NUDMREUD]LH��
Z W\P�SU]\SDGNX�NUDMREUD]LH�SRSU]HP\VáRZ\P��D�QLH�ÄE\FLH�ZREHF´�NUDMREUD]X�

������������
5R]ZLMDMąFD�VLĊ�FRUD]�V]\EFLHM�± L�WR�Z�ZLHOX�VZ\FK�RGPLDQDFK�± WXU\VW\ND�

DOWHUQDW\ZQD� Z\PDJD� VSHF\ILF]QHJR� QDVWDZLHQLD� WXU\VW\� ZREHF� PLHMVF� ]ZLH�
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Ī\FLD´�� PLHMVFD� ]PLHQQHJR�� NV]WDáWRZDQHJR� SU]H]� F]áRZLHND� L� MHGQRF]HĞQLH�
F]áRZLHND�NV]WDáWXMąFHJR��3RVWDZD�SROHJDMąFD�QD�ÄE\FLX�Z´�NUDMREUD]LH�MHVW�FKD�
UDNWHU\VW\F]QD� GOD� WXU\VW\NL� DOWHUQDW\ZQHM� ± ]LQG\ZLGXDOL]RZDQHM�� V]DQXMąFHM�
ORNDOQH�PLHMVFD� L� OXG]L� RUD]� ]PLHU]DMąFHM� GR�JáĊEV]HJR��G\QDPLF]QHJR� L� DXWHQ�
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6WDWH��Z��:LQH�WRXULVP�DURXQG�WKH�ZRUOG��GHYHORSPHQW��PDQDJHPHQW�DQG�PDUNHWV��
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7KH�DUWLFOH�DGGUHVVHV�WKH�LVVXH�RI�GLIIHUHQFH�EHWZHHQ�DOWHUQDWLYH�WRXULVP�DQG�PDVV�WRXU�
LVP��,Q�YDULRXV�VWXGLHV��WKH�HOHPHQWV�TXRWHG�PRVW�IUHTXHQWO\�LQ�WKLV�FRQWH[W�LQFOXGH�VSHFLILFLW\�RI�
WKH�PDUNHW��H�J��LQGLYLGXDO�FXVWRPHUV��ODFN�RI�FOHDU�FXW�VHDVRQV��W\SHV�RI�DWWUDFWLRQV��H�J��JHQX�
LQH�ORFDWLRQV�DQG�HYHQWV�ZKLFK�KDYH�QRW�EHHQ�SUHYLRXVO\�FRQVWUXFWHG��SUHSDUHG�RU�DUUDQJHG��ORZ�
FRQFHQWUDWLRQ�RI�DWWUDFWLRQV��DQG�W\SH�RI�DFFRPPRGDWLRQ��GLVSHUVHG�DFFRPPRGDWLRQ�IDFLOLWLHV��
QDWLYH�DUFKLWHFWXUDO�VW\OHV���,Q�WXUQ��WKH�DXWKRU�VXJJHVWV�WZR�QRWLRQV�RI�H[SHULHQFLQJ�ODQGVFDSH�
�GLVWDQFHG�³EHLQJ�ZLWK�UHVSHFW�WR´�ODQGVFDSH��L�H��RXWVLGH�RI�LW��DQG�SDUWLFLSDWLQJ�³EHLQJ�LQ´ WKH�
ODQGVFDSH��DQG�HPSOR\V�WKHP�WR�GUDZ�D�GLVWLQFWLRQ�EHWZHHQ�DOWHUQDWLYH�DQG�PDVV�WRXULVP��7KH�
FRQFHSW� RI� DOWHUQDWLYH� WRXULVP� SUHVXSSRVHV� WKH� ODWWHU� XQGHUVWDQGLQJ� RI� H[SHULHQFH��PHDQLQJ�
D SDUWLFXODU�³SURFHVVXDO �́DQG�³SDUWLFLSDQW �́QRWLRQ�RI�ODQGVFDSH��,W�LV�WKH�ODQGVFDSH�FRQVWUXHG�DV�
D G\QDPLF�GRPDLQ�RI�OLIH��QRW�D�SLFWXUHVTXH�YLHZ�H[WHQGLQJ�EHIRUH�WKH�H\HV�RI�D�GLVWDQFHG�WRXU�
LVW��WKDW�FRQVWLWXWHV�D�FKDUDFWHULVWLF�RI�DOWHUQDWLYH�WRXULVP�
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