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��� $XVWUDOLD� Y�� FX¯F� FKL�Q� F¶D� WK¾F�
G|Q�3K�S�±�z~QJ�'��QJ��

&KR��¯Q�FXÂL�Q�P�������$XVWUDOLD�FK�D�
TXDQ�W�P�� F�EL°W��¯Q�W±QK�K±QK�FK·QK�WU¸�
��QJ� '��QJ�� 9L°F� 3K�S� ��D� TX�Q� WL¯Q�
K�QK� FKL¯Q� WUDQK� [�P� O�ÈF� ��QJ� '��QJ�
O¡Q�WKÒ�KDL�Y��FXÃF�NK�QJ�FKL¯Q�FËD�QK�Q�
G�Q�9L°W� 1DP� FKÂQJ� WKÓF� G�Q� 3K�S� ��ÈF�
SK·D�$XVWUDOLD�FRL�O��QKÑQJ�F�QJ�YL°F�QÃL�EÃ�
FËD�PÃW� WKXÃF� �¸D��7LQK� WK¡Q��½���ÈF� WK�
KL°Q�TXD�QKÑQJ�WLQ�WÒF�Y¬�W±QK�K±QK�FK·QK�
WU¸�Y��FKL¯Q�VÓ�W�L�9L°W�1DP���ÈF���QJ�W�L�
WU�Q�PÃW�VÂ�E�R�FK·� FÌQJ�QK��F�F�Y�Q�E�Q�
FK·QK� WKÒF� FËD� &K·QK� SKË� $XVWUDOLD��
&K�QJ�K�Q��NKL�&K·QK�SKË�3K�S�Y��&K·QK�
SKË�Q�ÇF�9L°W�1DP�'�Q�FKË�&ÃQJ�KR��N×�
N¯W�+L°S��¸QK�6��EÃ��7�S�FK·�&XUUHQW�1RWHV�
RQ� ,QWHUQDWLRQDO� $IIDLUV� ���� FËD� %Ã� 1JR�L�
JLDR� $XVWUDOLD� ��D� WLQ�� o&DR� XÕ� 3K�S� W�L�
��QJ�'��QJ�YÏD�N×�N¯W�PÃW�+L°S��¸QK�YÇL�
QKÑQJ�QJ�ÄL�9L°W�1DP�WKHR�FKË�QJK¶D�TXÂF�
JLD��E�QJ�F�FK��½�JL�L�TX\¯W�ÀQ�WKR��WUDQK�
FK¤S� WURQJ� YL°F� TX�Q��ÃL� 3K�S� F½�P W� W�L�
PL¬Q�%�F�9L°W�1DPp������

7KHR�TXDQ��LP�FËD�&K·QK�SKË�$XVWUDOLD��
9L°W�0LQK���ÈF�FRL�O��PÃW�WU�R�O�X�G�Q�WÃF�
FKË�QJK¶D�� WURQJ��½�QKÑQJ�QJ�ÄL�FÃQJ�V�Q�
FKLD�V¨��QK�K�ÅQJ�Y��TX\¬Q�OÓF�YÇL�F�F�OÓF�
O�ÈQJ� FK·QK� WU¸� NK�F� ����� 1K�� Y¥\�� F½� WK�
WK¤\� WURQJ� QK¥Q� WKÒF� FËD� $XVWUDOLD�� FKR�

�¯Q�Q�P������W±QK�K±QK�FK·QK�WU¸�W�L���QJ�
'��QJ�Q½L�FKXQJ��9L°W�1DP�Q½L�UL�QJ�FK�D�
F½� ELX� KL°Q� �H� GR�� �¯Q� ÀQ� �¸QK� DQ� QLQK�
FËD�$XVWUDOLD��

6Ó� OÇQ�P�QK�FËD�F�FK�P�QJ�9L°W�1DP��
QKÑQJ� WKD\� �ÀL� WURQJ� W±QK� K±QK� FK·QK� WU¸�
TXÂF� W¯�� QK¤W� O�� FXÃF� �ÂL� �¡X� F�QJ� WK�QJ�
JLÑD� KDL� NKÂL� ;�� ��0Ö�� FÉQJ� YÇL� WK�QJ� OÈL�
FËD� F�FK�P�QJ�7UXQJ�4XÂF��à��QK�K�ÅQJ�
P�QK�P©��¯Q�O¥S�WU�ÄQJ�FËD�$XVWUDOLD��ÂL�
YÇL� F�F� Y¤Q� �¬� FK·QK� WU¸� �DQJ� GL®Q� UD� Å�
��QJ�'��QJ��1K±Q�QK¥Q� FËD�$XVWUDOLD� Y¬�
1K��Q�ÇF�9L°W�1DP�'�Q�FKË�&ÃQJ�KR��F½�
VÓ�WKD\��ÀL�F��E�Q��1¯X�WU�ÇF���\�$XVWUDOLD�
[HP�9L°W�0LQK�QK�� O��PÃW�NKX\QK�K�ÇQJ�
FK·QK� WU¸� WKHR� FKË�QJK¶D�TXÂF�JLD�� WK±��¯Q�
�¡X�Q�P�������à� WKD\��ÀL�TXDQ�QL°P�NKL�
FKR��½�O��PÃW�oWÀ�FKÒF�FK·QK�WKÂQJ�QK��PÃW�
FK·QK� WK� FÃQJ� V�Qp� �����0¾L�KR�W��ÃQJ�Y��
QKÑQJ� WK�QJ� OÈL� TX�Q� VÓ� FËD� 9L°W� 0LQK�
��ÈF� $XVWUDOLD� QK±Q� QK¥Q� O�� F½� VÓ� K¥X�
WKX£Q� FËD� /L�Q� ;�� Y�� 7UXQJ� 4XÂF�� &ÌQJ�
JLÂQJ�QK��0Ö��$XVWUDOLD�FKR�U�QJ�Q¯X�9L°W�
1DP�U�L�Y�R�WD\�/L�Q�;��Y��7UXQJ�4XÂF�WK±�
o0DOD\D�� 7K�L� /DQ��0L¯Q� �L°Q�� ,QGRQHVLD�
V©� O��QKÑQJ�PÎF� WL�X� WL¯S� WKHR�FËD�QKÑQJ�
KR�W� �ÃQJ� FËD� FÃQJ� V�Qp�� $XVWUDOLD� WÓ� FRL�
P±QK� Q�P� Å� Y¸� WU·� FXÂL� FÉQJ� FËD� Gà\� FÄ�
'RPLQR��GR��½�FÌQJ�V©�E¸��H�GR��Q¯X�QKÑQJ�
QJ�ÄL�FÃQJ�V�Q�WK�QJ�OÈL�Å���QJ�'��QJ�������
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;X¤W�SK�W� WÏ�QK¥Q� WKÒF�Y¬�QJX\� F���ÂL�
YÇL�DQ�QLQK�ÀQ��¸QK�FËD�FK·QK�P±QK�QK���à�
Q½L�WU�Q��$XVWUDOLD��¬�FDR�YDL�WU¹�Y��VÓ�ËQJ�
KÃ�FËD�0Ö��ÂL�YÇL�3K�S�WURQJ�FXÃF��ÂL��¡X�
PDQJ� W·QK� FK¤W� ×� WKÒF� K°� �DQJ� GL®Q� UD� Å�
��QJ�'��QJ��%�Q� WK�Q�$XVWUDOLD� �ÒQJ� Y¬�
SK·D�3K�S��ËQJ�KÃ�Y��YL°Q�WUÈ�NLQK�W¯�FKR�
3K�S�WURQJ�FXÃF�FKL¯Q��½��WX\�TX\�P��Y��VÂ�
O�ÈQJ�NK�QJ���QJ�N�������

6DX� NKL� 3K�S� WUDR� TX\¬Q� WÓ� WU¸� FKR� ED�
&K·QK�SKË�OL�Q�KL°S��$VVRFLDWH�*RYHUQPHQWV��
Å� ��QJ� '��QJ� Y�R� WK�QJ� ��� Q�P� ������
&K·QK� SKË� $XVWUDOLD� QKDQK� FK½QJ� F�QJ�
QK¥Q� Y�� WKL¯W� O¥S� TXDQ� K°� QJR�L� JLDR� YÇL�
F�F�FK·QK�SKË�WU�Q�Y�R�QJ�\���WK�QJ���Q�P�
������ 1KL¬X� KR�W� �ÃQJ� YL¯QJ� WK�P� QJR�L�
JLDR� Y�� O�P� YL°F� YÇL� F�F� FK·QK� WK� WK�Q�
3K�S� ��ÈF� $XVWUDOLD� WL¯Q� K�QK� WURQJ� WKÄL�
JLDQ�Q�\��9·�GÎ��5LFKDUG�&DVH\��%Ã�WU�ÅQJ�
1JR�L� JLDR� $XVWUDOLD� �à� �¯Q� O�P� YL°F� YÇL�
&K·QK�SKË� FËD�4XÂF� WU�ÅQJ�%�R���L�Q�P�
������7LQ�WÒF��W±QK�K±QK�FKL¯Q�VÓ�W�L���QJ�
'��QJ� [X¤W� KL°Q� WK�ÄQJ� [X\�Q� WURQJ� F�F�
WK�QJ�E�R� FËD�%Ã�1JR�L� JLDR�� Y��F¹Q���ÈF�
�¬� F¥S� WURQJ� F�F� E�L� SK�W� ELX� FËD� 7KË�
W�ÇQJ��%Ã� WU�ÅQJ�1JR�L� JLDR��1KÑQJ��ÃQJ�
WK�L� WU�Q� FKR� WK¤\� $XVWUDOLD� �à� F½� QK¥Q�
WKÒF�NK�F�Y¬�W¡P�TXDQ�WU¾QJ�FÌQJ�QK���QK�
K�ÅQJ� WR� OÇQ� WU�ÇF� QKÑQJ� EL¯Q� FKX\Q�
FK·QK�WU¸�Å���QJ�'��QJ��1K��PÃW�O©�W¤W�\¯X�
FËD�EÂL�F�QK�&KL¯Q�WUDQK�O�QK��K¾��ÒQJ�Y¬�
SK·D�F�F�WK¯�OÓF�SKÉ�KÈS�YÇL�K¾�WURQJ�FXÃF�
�ÂL� �¡X� ×� WKÒF� K°� �DQJ� GL®Q� UD� W�L� ��QJ�
'��QJ��

1KÑQJ�WK¤W�E�L�Q QJ�Q¬�Y��OL�Q�WÎF�FËD�
TX�Q� �ÃL� YL®Q� FKLQK� 3K�S� WU�Q� WR�Q� EÃ�
FKL¯Q�WU�ÄQJ���QJ�'��QJ�O��PÂL�TXDQ�W�P�
FËD�$XVWUDOLD��EÅL�Y±��o��QJ�'��QJ�FK²�F�FK�
'DUZLQ� PÃW� NKR�QJ� F�FK� �ÍQJ� E�QJ� WÏ�
3HUWK� �7KË� SKË� EDQJ� 7�\� $XVWUDOLD�� �¯Q�
%ULVEDQH��7KË�SKË�EDQJ�4XHHQVODQG�p������
7X\�QKL�Q��P F�GÉ�U¤W�OR�QJ�L�Y¬�oQJX\�F��
FÃQJ� V�Qp�� QK�QJ�NKL� ��QK� JL�� Y¬� QJX\�Q�
QK�Q� WK¤W� E�L� FËD� WKÓF� G�Q� 3K�S�� FK·QK�

JLÇL� $XVWUDOLD� Y£Q� W»� UD� F½� F�L� QK±Q� WR�Q�
GL°Q�Y��W��QJ��ÂL�NK�FK�TXDQ��9·�GÎ�WURQJ�
E�L�SK�W�ELX�W�L�+��YL°Q�VDX�WK¤W�E�L�FËD�
3K�S� Å� FÒ� �LP� �L°Q� %L�Q� 3KË�� 1JR�L�
WU�ÅQJ�$XVWUDOLD�&DVH\�FKR�U�QJ�W±QK�K±QK�
FKL¯Q�VÓ�W�L���QJ�'��QJ�WK�QJ���Q�P������
�NKL� &DVH\� JKª� 6�L� *¹Q� WU�Q� ��ÄQJ� �¯Q�
*L�QHY��� NK�QJ� NK�F�P¤\� VR� YÇL� W±QK�K±QK�
Q�P������NKL�O¡Q��¡X��QJ��¯Q�9L°W�1DP������
�¯Q�OÍF�Q�\��P F�GÉ��à�JLÑ�O¥S�WU�ÄQJ�ËQJ�
KÃ� 3K�S�� QK�QJ� FK·QK� JLÇL� $XVWUDOLD� �à�
NK�QJ�WK�F½���ÈF�F�L�QK±Q�O�F�TXDQ��ÂL�YÇL�
W±QK� K±QK� FK·QK� WU¸� W�L�9L°W�1DP��+¾� SK�L�
WKÏD�QK¥Q�OÓF�O�ÈQJ�9L°W�0LQK�QK±Q�FKXQJ�
NLP�VR�W���ÈF�W±QK�K±QK��7�L�*L�QHY��9L°W�
0LQK���P�SK�Q�WU�Q�WK¯�P�QK�NK�QJ�FK²�Y±�
K¾� W�R� ��ÈF� �X� WK¯� WU�Q� FKL¯Q� WU�ÄQJ�� P��
WURQJ� VXÂW� FXÃF� FKL¯Q�� 9L°W� 0LQK� oF¹Q� F½�
��ÈF� VÓ� WUXQJ� WK�QK� Y¬�P W� FK·QK� WU¸� FËD�
SK¡Q�OÇQ�QJ�ÄL�9L°W�1DPp���

*LÇL� OàQK���R�$XVWUDOLD�FÌQJ�SK�L�WKÏD�
QK¥Q�WKÓF�W¯�oQJ�ÄL�3K�S�FK�D�EDR�JLÄ�[�F�
O¥S�O�L���ÈF�TX\¬Q�NLP�VR�W�FËD�P±QK��ÂL�
YÇL� 9L°W� 1DP� N� WÏ� NKL� &KL¯Q� WUDQK� WK¯�
JLÇL�WKÒ�+DL�N¯W�WKÍFp��EÅL�Y±�oNK�QJ�QKL¬X�
QJ�ÄL�9L°W�1DP�WLQ�O��K¾�F½�WK�KÈS�W�F�YÇL�
QJ�ÄL�3K�S���JL�QK�O�L��ÃF�O¥S�FKR�G�Q�WÃF�
P±QKp��N�F��NKL�WKÓF�G�Q�3K�S�WUDR�TX\¬Q�
WÓ� WU¸� FKR� F�F� &K·QK� SKË� OL�Q� KL°S� ��QJ�
'��QJ���

9¬�9L°W�0LQK��JLÇL� OàQK���R�$XVWUDOLD�
QK¥Q� WK¤\�9L°W�0LQK� F½� OÈL� WK¯�K�Q�K�Q�
Y±�oK¾�[X¤W�SK�W�WÏ�OÈL�·FK�G�Q�WÃF�Y��WLQK�
WK¡Q� G�Q� WÃF� FKË� QJK¶Dp�� 9L°F� SK�Q� W·FK�
VR� V�QK� OÈL� WK¯� JLÑD� WKÓF� G�Q� 3K�S� Y��
9L°W�0LQK�WURQJ�FXÃF�FKL¯Q�FËD�FK·QK�JLÇL�
$XVWUDOLD�QK��WU�Q�WKÓF�W¯�O��PÃW�VÓ�[�F�
QK¥Q� Y¬� W·QK� FK¤W� FXÃF� FKL¯Q� FKR� PÁL�
SK·D���

9ÇL� QK±Q� QK¥Q� WKÓF� W¯� Y�� W��QJ� �ÂL�
NK�FK� TXDQ� Y¬� W·QK� FK¤W� FXÃF� FKL¯Q��
$XVWUDOLD� FKR� U�QJ�QJ�ÄL� 3K�S�NK�QJ�EDR�
JLÄ� WK�QK� F�QJ� WURQJ� YL°F� W¥S� KÈS� QJ�ÄL�
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9L°W�1DP�FKÂQJ� O�L�Q¬Q��ÃF� O¥S�FËD�FK·QK�
K¾�� $XVWUDOLD� WK¤\� U�QJ� oPÃW� P±QK� QJ�ÄL�
3K�S� NK�QJ� WK� Q�R� ��W� ��ÈF�PÃW� �X� WK¯�
TX�Q� VÓ� �� ��QK� E�L� 9L°W� 1DPp�� QK�QJ�
�¿QJ� WKÄL� FÌQJ� FKR� U�QJ� o7K¥W� NK½� WK¤\�
PÃW�VÓ�FDQ�WKL°S�TX�Q�VÓ�WÏ�E�Q�QJR�L�Q�R�
F½�WK�WK�QK�F�QJ�NKL�WK�L��Ã�FËD��D�SK¡Q�
QJ�ÄL�9L°W�1DP�QK��WU�Qp������

1K�� Y¥\�� P F� GÉ� WK� KL°Q� WLQK� WK¡Q�
F��QJ�TX\¯W�FKÂQJ�FÃQJ��OR�VÈ�Y¬�oPÃW�QJX\�
F��FÃQJ�V�Qp�Y��OX�Q�JLÑ�O¥S�WU�ÄQJ�ËQJ�KÃ�
F�F� WK¯� OÓF� �¯� TXÂF� WURQJ� FXÃF� �ÂL� �¡X� Å�
��QJ�'��QJ��VRQJ�QK±Q�QK¥Q�FËD�$XVWUDOLD�
Y¬� FXÃF� FKL¯Q� ��QJ� '��QJ� FËD� WKÓF� G�Q�
3K�S�QK±Q�FKXQJ�Y£Q��L�Y�R�WKÓF�FK¤W��9L°W�
0LQK���ÈF� VÓ�ËQJ�KÃ� FËD��D� VÂ�QK�Q�G�Q�
9L°W�1DP��DQJ�WL¯Q�K�QK�FXÃF�FKL¯Q�WUDQK�
FK·QK�QJK¶D�Y±�Q¬Q��ÃF� O¥S�G�Q�WÃF�Y��FKË�
TX\¬Q� TXÂF� JLD�� &XÃF� FKL¯Q� GR� WKÓF� G�Q�
3K�S�WKÓF�KL°Q�O��FXÃF�FKL¯Q�SKL�QJK¶D��FK��
��S�O�Q�NK�W�Y¾QJ�KR��E±QK���ÃF�O¥S�G�Q�WÃF�
Y�� FKË�TX\¬Q�TXÂF� JLD� FËD�QK�Q�G�Q�9L°W�
1DP��.¯W�FÎF�WK�P�E�L�FËD�WKÓF�G�Q�3K�S�
J¡Q�QK��O��PÃW�K°�TX��W¤W�\¯X��
��� /�S� WU�°QJ� F¶D� $XVWUDOLD� Y�� JL�L�
SK�S�FKR�FX¯F�FKL�Q�z~QJ�'��QJ��

6DX�QKÑQJ�WK¤W�E�L�OL�Q�WÎF�Y��Q QJ�Q¬�
WU�Q� FKL¯Q� WU�ÄQJ�� WK�QJ� �� Q�P� ������
&K·QK� SKË� 3K�S� FÐ� W�ÇQJ� 1DYDUUH� VDQJ�
��QJ�'��QJ�QK�P�W±P�JL�L�SK�S���D�3K�S�
UD�NK»L�W±QK�WU�QJ�VD�O¡\�Å���\��1DYDUUH��¬�
UD�N¯�KR�FK� WURQJ�Y¹QJ���� WK�QJ�SK�L���W�
��ÈF� PÃW� WK�QJ� OÈL� TX�Q� VÓ�� W�R� WK¯� FKR�
3K�S� WURQJ�PÃW� JL�L�SK�S�FK·QK�WU¸� F½� OÈL��
1K�QJ� VDX� K�Q� QÐD� Q�P� WKÓF� KL°Q� N¯�
KR�FK�1DYDUUH�� WKÓF� G�Q� 3K�S� NK�QJ� WK�
JL�QK� O�L���ÈF� WK¯�FKË��ÃQJ�P F�GÉ��à�F½�
VÓ� K¥X� WKX£Q� ��F� OÓF� FËD�0Ö�� 3K�S� QJ�\�
F�QJ� OÍQ� V�X� Y�R� EàL� O¡\� FËD� FXÃF� FKL¯Q�
��QJ�'��QJ���

7Ï� FXÂL� Q�P� ������ 1DYDUUH� W¥S� WUXQJ�
[�\� GÓQJ� �L°Q� %L�Q� 3KË� WK�QK� FÒ� �LP�
TX�Q� VÓ� OÈL� K�L� QK�P� \P� WUÈ� FKR� /DL�

&K�X��E�R�Y°�7K�ÈQJ�/�R����\�O��PÃW��LP�
Q�P�QJR�L�N¯�KR�FK�EDQ��¡X�FËD�1DYDUUH��
7X\� QKL�Q�� F�� �LP� EÀ� VXQJ� PÇL� Y�R� N¯�
KR�FK�Q�\�FÌQJ�NK�QJ�FÒX�YàQ�QÀL�W±QK�WK¯�
FKR� WKÓF� G�Q� 3K�S�� 1J�\� ���������� TX�Q�
G�Q� 9L°W� 1DP� E�W� �¡X� FKL¯Q� G¸FK� �L°Q�
%L�Q�3KË����U¿L�N¯W�WKÍF�VDX����QJ�\���P�
YÇL� FKL¯Q� WK�QJ��L°Q�%L�Q�3KË� FK¤Q��ÃQJ�
�¸D�F¡X���

'R� W·QK� FK¤W� TXDQ� WU¾QJ� FËD� FKL¯Q� FÎF�
W�L���QJ�'��QJ��QK¤W�O��FËD�FÒ��LP��L°Q�
%L�Q� 3KË�� NK�QJ� FK²� 0Ö� P�� F�F� Q�ÇF�
SK��QJ� 7�\� NK�F� �¬X� TXDQ� W�P� �¯Q� W±QK�
K±QK�FKL¯Q� VÓ� W�L���QJ�'��QJ��*LÂQJ�QK��
F�F� Q�ÇF� SK��QJ� 7�\�� JLÇL� OàQK� ��R�
$XVWUDOLD�FÌQJ�U¤W�TXDQ�W�P�Y��OR�O�QJ�Y¬�
�L¬X��½��.KL�N¯�KR�FK�1DYDUUH���ÈF���D�UD��
7�S� FK·�&XUUHQW� 1RWHV� FËD� %Ã� 1JR�L� JLDR�
$XVWUDOLD�FRL��½�O��oPÃW�JLDL��R�Q�PÇL�WURQJ�
FK·QK� V�FK� TX�Q� VÓ� FËD� 3K�Sp� ������ 'L®Q�
EL¯Q� FËD� W±QK� K±QK� FKL¯Q� VÓ� ��ÈF� �¬� F¥S�
WURQJ�F�F�E�L�SK�W�ELX�Y��F�F�EXÀL�O�P�YL°F�
FËD�TXDQ�FKÒF�FK·QK�SKË���

7U�ÇF�QKÑQJ�WK¤W�E�L�G¿Q�G¥S�FËD�WKÓF�
G�Q� 3K�S� WU�Q� NK�S� FKL¯Q� WU�ÄQJ� ��QJ�
'��QJ� WURQJ� ��QJ�;X�Q� ����������� � F�
EL°W� O�� WR�Q�EÃ�ELQK� OÓF�FËD�3K�S�YÇL� WU�Q�
������� QJ�ÄL� E¸� EDR� Y�\� W�L� FÒ� �LP��L°Q�
%L�Q� 3KË�� 0Ö� �P� P�X� WKD\� FK�Q� 3K�S��
QK�\� Y�R� ��QJ� '��QJ�� 7ÀQJ� WKÂQJ� 0Ö�
(LVHQKRZHU� oKDL� O¡Q� JÈL� ×� YÇL� &K·QK� SKË�
3K�S� O��0Ö� V�Q� V�QJ� ��D� OÓF� O�ÈQJ� TX�Q�
VÓ�0Ö�FDQ�WKL°Sp��/¡Q�WKÒ�QK¤W�Y�R�TXàQJ�
WK�QJ����¡X�WK�QJ����O¡Q�WKÒ�KDL�Y�R��ÍQJ�
WX¡Q� NKDL�P�F�+ÃL� QJK¸�*L�QHY�� Y¬���QJ�
'��QJ�������&K·QK�SKË�0Ö�FKR�U�QJ�VÓ�FDQ�
WKL°S�TX�Q�VÓ�O��WÂL�F¡Q�WKL¯W�Y±�oNK�QJ�F½�
VÓ�JLÍS��Æ�FËD�0Ö��QJ�ÄL�3K�S�FK²�F½�NK��
Q�QJ� ��P� SK�Q� NLX� oE�Q� WK�Rp� �� WKR�W�
NK»L�FXÃF�FKL¯Q�WDL�WL¯QJp��������

/¥S� WU�ÄQJ� FËD� 0Ö� Y¬� Y¤Q� �¬� ��QJ�
'��QJ���ÈF�WK�KL°Q�WURQJ�%xR�FxR�F£D�+�L�
p�QJ� DQ� QLQK� TX�F� JLD� �1DWLRQDO� 6HFXULW\�
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&RXQFLO� 3DSHU�� Y�� WURQJ� %�R� F�R� Y¬� /�S�
WUo�QJ� F£D� 0®� WyL� +�L� QJK�� *LnQHYn� Y��
imQJ� 'onQJ� �8QLWHG� 6WDWHV� 3RVLWLRQ� RQ�
,QGRFKLQD�WR�EH�7DNHQ�DW�*HQHYD���1JD\�WÏ�
�¡X� &K·QK� SKË� (LVHQKRZHU� �à� SK�Q� �ÂL�
JL�L�SK�S���P�SK�Q��Y��FKR�U�QJ�Q¯X�Y¤Q�
�¬���QJ�'��QJ���ÈF�JL�L�TX\¯W�E�QJ���P�
SK�Q��OÈL�WK¯�FK�F�FK�Q�V©�QJKL�QJ�Y¬�SK·D�
9L°W�1DP��9±� WK¯��NK�QJ�FK²�NKL� OÓF� O�ÈQJ�
3K�S�W�L��L°Q�%L�Q�3KË�F¹Q��DQJ�F¡P�FÓ��
P�� N� F�� VDX� NKL� FÒ��LP��L°Q�%L�Q�3KË�
FËD� 3K�S� �à� E¸� WK¤W� WKË�� &K·QK� SKË�
(LVHQKRZHU�Y£Q�F¹Q��¬�[X¤W���D�TX�Q�Y�R�
9L°W�1DP���

�� F½� WK� ��D� TX�Q� Y�R� 9L°W� 1DP��
&K·QK� TX\¬Q� (LVHQKRZHU� F¡Q� ��ÈF� VÓ�
FK¤S�WKX¥Q�FËD�4XÂF�KÃL�0Ö�Y��VÓ��¿QJ�×�
WKDP�JLD�FËD�F�F��¿QJ�PLQK�FËD�0Ö��QK¤W�
O���$QK��&K·QK�TX\¬Q�(LVHQKRZHU�F¡Q�F�F�
�¿QJ� PLQK� FËD� 0Ö� �¿QJ� ×� WKDP� JLD� Y�R�
JL�L�SK�S�FDQ�WKL°S�TX�Q�VÓ�Å���QJ�'��QJ�
NK�QJ�SK�L�WÏ�J½F��Ã�W�QJ�F�ÄQJ�VÒF�P�QK�
TX�Q� VÓ� P�� QK�� (LVHQKRZHU� JL�L� WK·FK��
o6Ó�WKDP�JLD�GÉ�FK²�O��W�ÈQJ�WU�QJ�FËD�OÓF�
O�ÈQJ� F�F� �¿QJ�PLQK� V©� O�� K¥X� WKX£Q� Y¬�
P W� WLQK� WK¡Q� Y�� F¡Q� FKR� G�� OX¥Q�� Q¯X�
NK�QJ�YL°F�FDQ�WKL°S�V©���ÈF�KLX�QK��PÃW�
K�QK��ÃQJ�Gà�PDQ�FËD�FKË�QJK¶D��¯�TXÂFp�
������

7X\�QKL�Q���¬�QJK¸���D�TX�Q�FDQ�WKL°S�
W¥S� WK�Y�R�9L°W�1DP��PÃW�K�QK��ÃQJ�P��
0Ö�K\�Y¾QJ���ÈF�VÓ��¿QJ�W±QK�FËD�F�F��¿QJ�
PLQK�JLÂQJ�QK���à�[�\�UD�Å�7UL¬X�7L�Q���à�
NK�QJ� ��ÈF� &K·QK� SKË� $QK� K�ÅQJ� ÒQJ��
3K·D�$QK�Q½L�U¼�TXDQ��LP�FËD�P±QK�QK��
VDX�� o&K�F� FK�Q� O�� FKÍQJ� W�L�NK�QJ�PXÂQ�
ËQJ�KÃ�K�QK��ÃQJ�WU�Qp��1J�ÄL�$QK�WÏ�FKÂL�
WKDP�JLD�YÇL�ED� O×�GR��&K²� FDQ� WKL°S�E�QJ�
NK�QJ�TX�Q� O��NK�QJ�KL°X�TX���&DQ� WKL°S�
TX�Q�VÓ�V©�O�P�K»QJ�F��KÃL�WKR��WKX¥Q�W�L�
*L�QHY���9�� Q½� F½� NK��Q�QJ� G£Q��¯Q�PÃW�
FXÃF�FKL¯Q�WUDQK�OÇQ�Å�FK�X����������

&ÌQJ� JLÂQJ� QK�� �ÂL� YÇL� F�F� Q�ÇF� WKXÃF�
/L�Q� PLQK� 7�\� SK��QJ� NK�F�� W±QK� K±QK�
FKL¯Q�VÓ�W�L���QJ�'��QJ�O��PÂL�TXDQ�W�P�
K�QJ� �¡X� FËD� FK·QK� JLÇL� $XVWUDOLD�� 1JR�L�
WU�ÅQJ� &DVH\� QKL¬X� O¡Q� ED\� VDQJ� 9L°W�
1DP�� VDQJ�*L�QHY�� F�� WU�ÇF� NKL�+ÃL� QJK¸�
NKDL�P�F��WURQJ�WKÄL�JLDQ�GL®Q�UD�+ÃL�QJK¸�
Y��VDX�NKL�+ÃL�QJK¸�N¯W�WKÍF��.KL�WKÓF�G�Q�
3K�S�F¹Q��DQJ�W¥S�WUXQJ�QÁ�OÓF����ÂL�SK½��
FÂ� JLÑ� NÔ� ��ÈF� FÒ� �LP� �L°Q� %L�Q� 3KË��
&K·QK�SKË�$XVWUDOLD��à� WK¤\��½� O��QKÑQJ�
QÁ�OÓF�Y��Y¾QJ��4XDQ�W�P�FËD�$XVWUDOLD��à�
NK�QJ�F¹Q�O����FÒX�YàQ�W±QK�WK¯�FKR�WKÓF�
G�Q� 3K�S�� Y±�� �1KÑQJ� QÁ� OÓF� TX�Q� VÓ� OÇQ�
FËD� 3K�S� �à� NK�QJ� F½� N¯W� TX�� Y�� WURQJ�
W��QJ� ODL� FÌQJ�NK�QJ�F½�Y¨�J±� V©�PDQJ� O�L�
N¯W�TX�p��������

7�F� �ÃQJ� O�X� G�L� WÏ� VÓ� WK¤W� E�L� FËD�
3K�S�W�L���QJ�'��QJ��ÂL�YÇL�Y¸�WK¯�Y��YDL�
WU¹�FËD�SK��QJ�7�\��ÂL�YÇL�NKX�YÓF�PÇL�O��
PÂL� TXDQ� W�P� FK·QK� FËD� $XVWUDOLD� WKÄL�
JLDQ�Q�\�� o9¤Q��¬���QJ�'��QJ�SK�L���ÈF�
FRL�QK��PÃW�SK¡Q�FËD�PÎF�WL�X�OÇQ�K�Q�O��
JLÑ� FKR� ��QJ� 1DP��� NK�QJ� E¸� FÃQJ� V�Q�
NLP� VR�Wp� ������ /L�Q� TXDQ� �¯Q� �¬� QJK¸�
FËD�0Ö�Y¬�PÃW�FXÃF�FDQ�WKL°S�TX�Q�VÓ�W¥S�
WK�Y�R�9L°W�1DP��$XVWUDOLD�F½�O¥S�WU�ÄQJ�
JLÂQJ�$QK��1JR�L� WU�ÅQJ�&DVH\� WKD\�P W�
&K·QK� SKË� $XVWUDOLD� E�\� W»� O¥S� WU�ÄQJ�
FËD�&K·QK�SKË�Y¬� Y¤Q��¬� WU�Q� YÇL�'XOOHV�
Y��(GHQ�W�L�*L�QHY��QK��VDX��o4XDQ��LP�
FËD�$XVWUDOLD�FKR�U�QJ�PÃW�FXÃF�FDQ�WKL°S�
QK��Y¥\�O��VDL�O¡P�Y±�QKÑQJ�O×�GR�VDX���\��
&XÃF� FDQ� WKL°S� NK�QJ� ��ÈF� /L�Q� +L°S�
4XÂF�K¥X�WKX£Q��1½�� W�FKÍQJ�WD�Y�R�PÃW�
W±QK� WK¯� VDL� WU�L� WU�ÇF� G�� OX¥Q� TXÂF� W¯��
QK¤W�O��Å�FK�X����1½�V©�O�L�FXÂQ�FKÍQJ�WD�
Y�R�PÃW� FXÃF�[XQJ��ÃW� OÇQ�K�Q�YÇL�7UXQJ�
&ÃQJ�� 1½� O�P� K»QJ� WL¯Q� WU±QK� ��P� SK�Q�
W�L� *L�QHY��� 9�� QK¤W� O�� Q½� FÌQJ� NK�QJ�
QJ�Q� ��ÈF� VÓ� WK¤W� WKË� FËD� FÒ� �LP��L°Q�
%L�Q�3KËp��������



7K�L��°�F·D�$XVWUDOLD�WU�´F�W¢QK�K¢QK���� ���

1K�� Y¥\�� GÉ� �¬� FDR� YDL� WU¹� Y�� VÒF�
P�QK�TX�Q�VÓ�FËD�0Ö�WURQJ�YL°F���P�E�R�
DQ�QLQK�FKR�NKX�YÓF���QJ�1DP����QK�QJ�
U¼� U�QJ� O¥S� WU�ÄQJ� WU�Q� FËD�$XVWUDOLD� W»�
UD�WKÓF�W¯��Y��Å�PÃW�FKÏQJ�PÓF�QK¤W��¸QK�
�à� WK� KL°Q� W·QK� �ÃF� O¥S� WURQJ� VX\� [ªW�
Y¤Q� �¬�� 6DX� Q�\�� 7L¯Q� V¶� 5REHUW� 2n1HLO��
PÃW� QK�� QJKL�Q� FÒX� QJ�ÄL� $XVWUDOLD�
��QK� JL�� O¥S� WU�ÄQJ� WU�Q� FËD� $XVWUDOLD�
QK��VDX��o&K²�F½�WK�YÁ�WD\�W�Q��¿QJ�O¥S�
OX¥Q�FËD�%Ã�WU�ÅQJ�F�QK�E�R�Y¬�K¥X�TX��
FËD� YL°F� $XVWUDOLD� FDQ� WKL°S� Y�R� ��QJ�
'��QJp�������

7Ï� FKÂL� �¬� QJK¸� FËD� &K·QK� TX\¬Q�
(LVHQKRZHU�Y�R�JLÑD�Q�P������F½�QJK¶D�O��
$XVWUDOLD� ËQJ� KÃ� JL�L� SK�S� ��P� SK�Q��
$XVWUDOLD� FKR� U�QJ� oNK�QJ� PÃW� JL�L� SK�S�
Q�R� F½� WK� E¬Q� YÑQJ� KR F� WK�QK� F�QJ� WUÏ�
SKL� Q½� ��ÈF� QK�Q� G�Q� Y�� F�F� &K·QK� SKË�
OL�Q� TXDQ� K¥X� WKX£Q� ËQJ� KÃp�� 7URQJ� E�L�
SK�W�ELX�Y¬� O¥S�WU�ÄQJ�FËD�$XVWUDOLD�OL�Q�
TXDQ��¯Q�Y¤Q��¬���QJ�'��QJ�QJ�\���WK�QJ�
�� Q�P� ������ &DVH\� QK¤Q� P�QK� O�L� TXDQ�
�LP�FËD�$XVWUDOLD�O��oY¤Q��¬���QJ�'��QJ�
NK�QJ�WK�JL�L�TX\¯W�FK²�E�QJ�YÌ�OÓFp�������
7L¯Q� WU±QK� +ÃL� QJK¸� *L�QHY�� OX�Q� ��ÈF�
FK·QK�JLÇL�$XVWUDOLD�TXDQ�W�P����ÈF��¬�F¥S�
�¯Q�WURQJ�F�F�EXÀL�O�P�YL°F�FËD�QÃL�F�F�Y��
O�� �¬� W�L� FËD� F�F� E�L� SK�W� ELX� FËD� 7KË�
W�ÇQJ�Y��1JR�L� WU�ÅQJ�$XVWUDOLD�WKÄL�JLDQ�
Q�\��1JR�L� WU�ÅQJ�&DVH\��à�F½�QKL¬X�FXÃF�
J S�JÆ�YÇL���L�GL°Q�SK�L��R�Q�FËD�$QK��0Ö�
Y��3K�S��� WUDR��ÀL� Y¬�QKÑQJ�Y¤Q��¬� OL�Q�
TXDQ��¯Q�+ÃL�QJK¸���������
���7�F��¯QJ�F¶D�+L S��¥QK�*L�QHY��Y��
z~QJ�'��QJ��®L�Y³L�QK�Q�WK½F�DQ�QLQK�
F¶D�$XVWUDOLD���

.¯W�TX��FËD�+ÃL�QJK¸�F½�Y¨�NK�QJ�KR�Q�
WR�Q�QK��PRQJ��ÈL�FËD�$XVWUDOLD��P��WKHR�
K¾��Q½���ÈF�WKR��WKX¥Q�WU�Q�WK¯�P�QK�FËD�
9L°W�0LQK� Y�� FËD� 7UXQJ� &ÃQJ� ������ 1K��
Y¥\� WURQJ� NKL� NK�QJ� K�ÅQJ� ÒQJ� �¬� QJK¸�

FËD� 0Ö�� $XVWUDOLD� O�L� F½� TXDQ� �LP� J¡Q�
0Ö�Y¬�N¯W�TX��FËD�+ÃL�QJK¸�*L�QHY���+ÃL�
�¿QJ�$Q�QLQK�TXÂF�JLD�0Ö�WURQJ�FXÃF�K¾S�
QJ�\� ��� WK�QJ� ��Q�P������ N¯W� OX¥Q� oN¯W�
TX�� FËD� +ÃL� QJK¸� O�� PÃW� WK�P� KR��
�GLVDVWHU�p��Y±��oYÇL�N¯W�WKÍF�F½�OÈL�FKR�FÃQJ�
V�Q�F½�WK�G£Q��¯Q�YL°F�P¤W�WR�Q�EÃ���QJ�
1DP��p��������

3K·D� 0Ö� FKR� U�QJ� Y¤Q� �¬� TXDQ� WU¾QJ�
QK¤W� FËD� K¾� �ÂL� YÇL� ��QJ� 1DP� �� VDX�
*L�QHY��oNK�QJ�SK�L�O��WKDQ�NK½F�FKR�TX��
NKÒ��P�� O���ÂL�P W��� W±P�PÃW�NK��Q�QJ�
QJ�Q�FK Q�QJX\� F��E�QK� WU�ÇQJ� FËD� FÃQJ�
V�Q� WURQJ� W��QJ� ODL� �ÂL� YÇL� WR�Q� EÃ���QJ�
1DP��� Y��1DP�7K�L�%±QK�'��QJ�WÏ�YL°F�
P¤W� %�F� 9L°W� 1DPp� ������ �� QJ�Q� FK Q�
oQJX\� F�p� WU�Q�� WKÓF� FK¤W� O�� FKÂQJ� O�L�
SKRQJ� WU�R� F�FK� P�QJ� FK�X� ��� &K·QK�
TX\¬Q� (LVHQKRZHU� ��D� UD� K¾F� WKX\¯W�
'RPLQR���

9¬� SK·D� $XVWUDOLD�� VDX� +ÃL� QJK¸�
*L�QHY��YÇL�YL°F�QÐD�Q�ÇF�9L°W�1DP��L�O�Q�
FKË�QJK¶D�[à�KÃL��TXD�O�QJ�N·QK�FËD�&KL¯Q�
WUDQK�O�QK��$XVWUDOLD�FKR�U�QJ�QJX\�F���ÂL�
YÇL�DQ�QLQK� Y�� ÀQ��¸QK� FËD�$XVWUDOLD�JLD�
W�QJ�� 7X\� QKL�Q�� $XVWUDOLD� FÌQJ� QK¥Q�
WK¤\� U¤W� U¼� NK�W� Y¾QJ� WKÂQJ� QK¤W� FËD�
QK�Q�G�Q�9L°W�1DP�Å�F��KDL�PL¬Q�������9±�
WK¯� K¾� F½� WU�FK� QKL°P�� QK��PÃW� ��L� GL°Q�
FËD�oWK¯�JLÇL�WÓ�GRp��O��SK�L�JLÍS��Æ�WÂL��D�
WKHR� NK�� Q�QJ� FKR� PL¬Q� 1DP� 9L°W� 1DP�
QK�P� W�R� �X� WK¯� VR� YÇL� PL¬Q� %�F� WURQJ�
WÀQJ� WX\Q� FÐ�� 9L°Q� WUÈ� FKR� PL¬Q� 1DP�
9L°W� 1DP� WL¯S� WÎF� ��ÈF� $XVWUDOLD� WKÓF�
KL°Q� WURQJ� NKX�Q� NKÀ� FËD� .¯� KR�FK�
&RORPER���

9¤Q� �¬� TXDQ� W�P� OÇQ� QK¤W� FËD�
$XVWUDOLD� VDX�*L�QHY�� O��K±QK�WK�QK�PÃW�
F�� F¤X� DQ� QLQK� W¥S� WK� FËD� F�F� Q�ÇF�
SK��QJ� 7�\� �KD\� WKHR� F�FK� J¾L� FËD�
$XVWUDOLD� O�� oSK¹QJ� Y°� W¥S� WKp�� Å� ��QJ�
1DP�����L¬X� Q�\� KR�Q� WR�Q� SKÉ�KÈS�YÇL�
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FK·QK� V�FK� FËD� 0Ö� O�� WKL¯W� O¥S� F�F� NKÂL�
TX�Q� VÓ� NKX� YÓF� QK�P� QJ�Q� FK Q� �QK�
K�ÅQJ�FËD�F�F�Q�ÇF�[à�KÃL�FKË�QJK¶D���

7KÓF� UD� NK�QJ� SK�L� �ÈL� �¯Q� VDX� WK¤W�
E�L� FËD�3K�S�Å��L°Q�%L�Q�3KË�$XVWUDOLD�
PÇL� FKÍ� ×� �¬� F¥S� �¯Q� Y¤Q� �¬� oSK¹QJ� Y°�
W¥S� WKp� FKR� ��QJ� 1DP� ��� 9¤Q� �¬�
$XVWUDOLD�TXDQ�W�P�QK¤W� O��VÓ�KL°Q�GL°Q�
FËD� 0Ö� Y�� $QK� Å� NKX� YÓF� Q�\� ��ÈF� FRL�
QK�� O�� PÃW� ��P� E�R� FKR� DQ� QLQK� TXÂF�
SK¹QJ�FËD�$XVWUDOLD��'R��½��K¾��¬�FDR�YDL�
WU¹�DQ�QLQK�FËD�0Ö��ÂL�YÇL���QJ�1DP����
O�L�FXÂQ�VÓ�FKÍ�×�FËD�0Ö��ÂL�YÇL�NKX�YÓF��
E�\�W»�VÓ�ËQJ�KÃ�VÓ�KL°Q�GL°Q�FËD�0Ö�W�L�
��\���

&�FK�QK±Q�QK¥Q�Y¬�P�L�WU�ÄQJ�DQ�QLQK��
Y¬� QJX\� F�� �ÂL� YÇL� Q¬Q� DQ� QLQK� NKX� YÓF��
FÌQJ� QK�� NK�� Q�QJ� ��P�E�R� DQ� QLQK� FKR�
NKX� YÓF� ��QJ� 1DP� �� FËD� $XVWUDOLD� JLDL�
�R�Q� Q�\� KR�Q� WR�Q� [X¤W� SK�W� WÏ� QK¥Q�
WKÒF�Y¬�oQJX\�F��FÃQJ�V�Qp��+¾�FKR�QKÑQJ�
WK�QJ� OÈL� FËD� TX�Q� G�Q� 9L°W� 1DP� WU�Q�
FKL¯Q� WU�ÄQJ�� FRL� VÓ� OÇQ� P�QK� FËD� 1K��
Q�ÇF�9L°W�1DP�'�Q�FKË�&ÃQJ�KR��O��QKÑQJ�
G¤X�KL°X� E�QK� WU�ÇQJ�FËD� FKË�QJK¶D� FÃQJ�
V�Q� WK¯�JLÇL� WK�QJ�TXD�7UXQJ�4XÂF��7U�ÇF�
VÓ� OÇQ� P�QK� FËD� SKRQJ� WU�R� F�FK� P�QJ�
NKX�YÓF��K¾�TXDQ�QL°P�oQ¬Q�WÓ�GR�FËD�F�F�
TXÂF� JLD� QK»� FK�X��� FK²� F½� WK� ��ÈF� ��P�
E�R� EÅL� F�F� F�ÄQJ� TXÂF� SK��QJ� 7�\p� ������
.KL� Q½L� Y¬� Y¤Q� �¬� 7UL¬X� 7L�Q� Y�� Y¤Q� �¬�
��QJ�'��QJ�Y�R�WK�QJ���Q�P�������1JR�L�
WU�ÅQJ� $XVWUDOLD� O¥S� OX¥Q�� o1KÑQJ� QJ�ÄL�
FÃQJ�V�Q��GÉ�O��Å�0DW[F�YD�KD\�%�F�.LQK��
KD\� GÉ� Å���X�NK�F� V©� NK�QJ�Q½L� WU�ÇF� YÇL�
FKÍQJ� WD�PÎF� WL�X� KD\� �ÃQJ� F�� WU�ÇF�P�W�
FËD�K¾p��������

/R�QJ�L�Y¬� W±QK� WU�QJ� oWKL¯X�NK��Q�QJ�
SK¹QJ� WKËp�� F�FK�[D�0Ö�Y��$QK�YÂQ���ÈF�
[HP�O��QKÑQJ�F�L���DQ�QLQK�FËD�P±QK��Q�Q�
$XVWUDOLD� OX�Q� W»� UD� U¤W� OR� O�QJ� WU�ÇF�
QKÑQJ� EL¯Q� FKX\Q� FK·QK� WU¸� Å� NKX� YÓF��

o.KX� YÓF� FK�X���P�� W�L� Q½L� ��\� Y�� FÉQJ�
TXDQ�WU¾QJ��ÂL�YÇL�DQ�QLQK�FËD�$XVWUDOLDp��
Y±� Q½� FK²� F�FK� 'DUZLQ� ����� G P�� O�L� O��
NKX�YÓF�JL�X�F½�Y¬�W�L�QJX\�Q�WKL�Q�QKL�Q�
�G£Q� ×� 1JR�L� WU�ÅQJ� $XVWUDOLD�� ������ 9ÇL�
$XVWUDOLD�� oQJX\� F�� [�P� O�ÈF� FÃQJ� V�Qp�
[X¤W�SK�W�FK·QK�WÏ�K�ÇQJ�Q�\�������'R��½��
WU�ÇF� Y�� VDX� WK¤W� E�L� FËD� WKÓF�G�Q�3K�S�
W�L��L°Q�%L�Q�3KË��$XVWUDOLD��à�QKL¬X�O¡Q�
J S� JÆ� YÇL� F�F� �¿QJ� PLQK� WURQJ� NKÂL�
$1=86��YÇL���L�GL°Q�&K·QK�SKË�$QK����¬�
[X¤W� Y¬� YL°F� WK�QK� O¥S�PÃW� WÀ� FKÒF� KL°S�
�ÇF� FËD� NKX� YÓF� ��QJ�1DP���� $XVWUDOLD�
WUÅ� WK�QK� PÃW� WURQJ� QKÑQJ� Q�ÇF� N×� N¯W�
+L°S� �ÇF� 0DQLOD� ������������ WUÅ� WK�QK�
WK�QK� YL�Q� FËD� 6($72�� 1K�� Y¥\�
$XVWUDOLD�O���¿QJ�PLQK�FK·QK�WKÒF�FËD�0Ö�
WURQJ� KDL� WÀ� FKÒF� TX�Q� VÓ� O�� $1=86� Y��
6($72��

�¿QJ�WKÄL���QJ�Q�FK Q�QJX\�F��E¸�W¤Q�
F�QJ��WKÄL�JLDQ�Q�\�$XVWUDOLD���D�UD�FK·QK�
V�FK� oSK¹QJ� Y°� SK·D� WU�ÇF�� �WKH� )RUZDUG�
'HIHQFH� 3ROLF\�� YÇL� PÎF� �·FK� ��D� TX�Q�
QJ�Q�FK Q�NK�QJ���oQJX\�F��FÃQJ�V�Qp�F½�
WK� WL¯Q��¯Q�J¡Q�EL�Q�JLÇL�$XVWUDOLD��ik\�
Ou� QKkQ� W�� TXDQ� WU�QJ� QK�W� K�QK� WKuQK�
FK�QK� VxFK� � NKX� Y«F� F£D� $XVWUDOLD� WURQJ�
VX�W� WK�L� N¬� &KL�Q� WUDQK� OyQK�� 0DFNLH��
PÃW� QK�� QJKL�Q� FÒX� QJ�ÄL� $XVWUDOLD� FKR�
U�QJ� FK·QK� V�FK� NKX� YÓF� FËD� $XVWUDOLD�
WURQJ� K�Q� ED�P��L� Q�P� VDX�&KL¯Q� WUDQK�
WK¯�JLÇL�WKÒ�+DL���ÈF�KR�FK��¸QK�GÓD�WU�Q�
KDL�F��VÅ���½�O��oW»�UD��ÒQJ�Y¬�SK·D�QKÑQJ�
QJ�ÄL�E�Q�Y¶���L�Y��DQK�KÉQJp��Y��oW�R�FÇ�
U�QJ�EXÃF�VÓ�KL°Q�GL°Q�TX�Q�VÓ�FËD�0Ö�W�L�
NKX�YÓFp�������

�
7½P� O�L�� WK�L� �Ã� FËD� $XVWUDOLD� �ÂL� YÇL�

W±QK�K±QK�FK·QK�WU¸���QJ�'��QJ�Q�P������
WK� KL°Q� O¥S� WU�ÄQJ� ËQJ� KÃ�� �ÒQJ� Y¬� SK·D�
FXÃF� FKL¯Q� WUDQK� FKÂQJ� O�L� NK�W� Y¾QJ� KR��



7K�L��°�F·D�$XVWUDOLD�WU�´F�W¢QK�K¢QK���� ���

E±QK���ÃF�O¥S�G�Q�WÃF�FËD�QK�Q�G�Q�ED�Q�ÇF�
��QJ�'��QJ�GR� WKÓF�G�Q�3K�S� WL¯Q�K�QK��
7URQJ�EÂL�F�QK�P��&KL¯Q�WUDQK�O�QK�Y��VÓ�
�ÂL��¡X�JD\�J�W�JLÑD�KDL�NKÂL��DQJ�GL®Q�UD�
TX\¯W� OL°W�� WK�L� �Ã� �½� SKÉ� KÈS� YÇL� K°� W��
W�ÅQJ�FËD�JLÇL�F¡P�TX\¬Q�$XVWUDOLD�OÍF�E¤\�
JLÄ��

0 F�GÉ�ËQJ�KÃ�Y���ÒQJ�Y¬�SK·D�3K�S��
QK�QJ� QK±Q� QK¥Q� FËD� $XVWUDOLD� Y¬� WKÓF�
FK¤W�FXÃF�FKL¯Q��Y¬�QJX\�Q�QK�Q�WK¤W�E�L�
FËD�3K�S�Å���QJ�'��QJ�W»�UD� WKÓF� W¯�Y��
NK�FK�TXDQ�K�Q��$XVWUDOLD�FKR�U�QJ�JL�L�
SK�S� ��W� ��ÈF� W�L� *L�QHY�� E�QJ� ��P�
SK�Q� �� N¯W� WKÍF� FKL¯Q� WUDQK� ��QJ�
'��QJ� O�� �ÍQJ� ��Q� Y�� FÓF� OÓF� SK�Q� �ÂL�
YL°F�FDQ� WKL°S�TX�Q�VÓ� W¥S� WK�Y�R���QJ�
'��QJ���FÒX�YàQ�W±QK� WK¯�FKR� WKÓF�G�Q�
3K�S���

�

7X\�QKL�Q��PÂL�TXDQ�W�P�K�QJ��¡X�FËD�
$XVWUDOLD�OL�Q�TXDQ��¯Q�W±QK�K±QK�FK·QK�WU¸�
NKX� YÓF� VDX�+L°S� �¸QK�*L�QHY�� O�� VÓ� JLD�
W�QJ� �QK� K�ÅQJ� FËD� F�F� Q�ÇF� [à� KÃL� FKË�
QJK¶D� �à� �H� GR�� DQ� QLQK� TXÂF� SK¹QJ� FËD�
$XVWUDOLD��'R��½��$XVWUDOLD�W·FK�FÓF���D�UD�
N¯�KR�FK�3K�QJ�Y��SK�D�WUo F��WKDP�JLD�Y�R�
F�F� WÀ� FKÒF� TX�Q� VÓ� GR� 0Ö� �ÒQJ� �¡X� W�L�
NKX� YÓF�� FÌQJ� QK�� VDX� Q�\� WUÓF� WL¯S� ��D�
TX�Q�WKDP�FKL¯Q�FÉQJ�0Ö�WURQJ�FXÃF�FKL¯Q�
WUDQK�9L°W�1DP��

7K�L��Ã�Y��K�QK��ÃQJ�FËD�$XVWUDOLD�SK�Q�
�QK�SK¡Q�Q�R�W¡P�TXDQ�WU¾QJ�FËD�W±QK�K±QK�
FK·QK�WU¸���QJ�'��QJ�Q�P�������ÂL�YÇL�NKX�
YÓF�Y��TXÂF�W¯��TXD��½�NK�QJ��¸QK�WK�P�JL��
WU¸�WR�OÇQ�FËD�FKL¯Q�WK�QJ�O¸FK�VÐ��L°Q�%L�Q�
3KË� FÌQJ� QK�� WK�QK� F�QJ� WÏ� +ÃL� QJK¸�
*L�QHY��FËD�QK�Q�G�Q�9L°W�1DP��

�
BBBBBBBBBBBBBBBBBB�
FKÌ�WK·FK�

�����&XUUHQW�1RWHV� RQ� ,QWHUQDWLRQDO�$IIDLUV� �WÏ�
�����O��$XVWUDOLDQ�)RUHLJQ�$IIDLUV�5HFRUGV��O��W�S�
FK·� K�QJ� WK�QJ� GR� %Ã�1JR�L� JLDR� $XVWUDOLD� SK�W�
K�QK��1ÃL�GXQJ�W�S�FK·�EDR�J¿P�QKÑQJ�WLQ�WÒF�Y¬�
KR�W� �ÃQJ� �ÂL� QJR�L� FËD� $XVWUDOLD�� WU·FK� ��QJ�
QKÑQJ� E�L� SK�W� ELX�� WX\�Q� EÂ� FK·QK� WKÒF� FËD�
&K·QK� SKË� $XVWUDOLD� OL�Q� TXDQ� �¯Q� O¶QK� YÓF� �ÂL�
QJR�L�� WLQ�Y�Q�Y¬�W±QK�K±QK�FK·QK�WU¸�TXÂF�W¯��PÃW�
VÂ� E�L� QJKL�Q� FÒX� WURQJ� O¶QK� YÓF� �ÂL� QJR�L� FËD�
$XVWUDOLD�����

�����$XVWUDOLD�'HSDUWPHQW�IRU�([WHUQDO�$IIDLUV��
&XUUHQW� 1RWHV� RQ� ,QWHUQDWLRQDO� $IIDLUV�� 9RO�� ���
��������WU�������

����� ����� $XVWUDOLD� 'HSDUWPHQW� IRU� ([WHUQDO�
$IIDLUV��6�G��9RO�������������WU�������

����� 0LOODU�� $XVWUDOLD� DW� 3HDFH� DQG� DW� :DU��
([WHUQDO� 5HODWLRQV� IURP� ����� WR� ������ $18��
&DQEHUUD�������WU�������

�

�
�
�
�����9¬�YL°F�$XVWUDOLD�YL°Q�WUÈ�FKR�3K�S�Å�9L°W�

1DP�� %Ã� 1JR�L� JLDR� $XVWUDOLD� WK�QJ� E�R� WU�ÇF�
+�� YL°Q�� ;HP�� o'HYHORSPHQW� LQ� ,QGRFKLQDp��
&XUUHQW� 1RWHV� RQ� ,QWHUQDWLRQDO� $IIDLUV�� 9RO�� ���
��������WU�������

����� ����� ����� o,QGR�&KLQD� 6HWWOOHPHQWp��
6WDWHPHQW� E\� &DVH\�� $XVWUDOLDQ� 0LQLVWHU� IRU�
([WHUQDO�$IIDLUV�RQ���WK�-XO\��������&XUUHQW�1RWHV��
6�G��9RO�������������WU�����������������

������ $XVWUDOLD� 'HSDUWPHQW� IRU� ([WHUQDO�
$IIDLUV�� &XUUHQW� 1RWHV� RQ� ,QWHUQDWLRQDO� $IIDLUV��
9RO�������������WU�������

������7KH�3HQWDJRQ�3DSHUV���7KH�6HFUHW�+LVWRU\�
RI� WKH�9LHWQDP�:DU�� SXEOLVKHG� E\�7KH�1HZ�<RUN�
7LPHV��1HZ�<RUN��������WU������

������ 1JX\�Q� Y�Q� WL¯QJ� $QK� oLQWHUYHQWLRQ�
PLJKW� EH� QHFHVVDU\� EHFDXVH� ZLWKRXW� $PHULFDQ�
KHOS��WKH�)UHQFK�ZHUH�OLNHO\�WR�QHJRWLDWH�oD�VHOO�RXWp��



� � 1JKL�Q�F¾X�/¦FK�V¼��V¯�����������

DW� *HQHYD� WR� HVFDSH� DQ� XQSRSXODU� ZDUp�� 7KH�
3HQWDJRQ� 3DSHUV�7KH� 6HFUHW� +LVWRU\� RI� WKH�
9LHWQDP�:DU��SXEOLVKHG�E\�7KH�1HZ�<RUN�7LPHV��
1HZ�<RUN��������WU������

������ ������ 0F7XUQDQ� .DKLQ� DQG� -�� /HZLV��
7KH�8QLWHG� LQ� 9LHWQDP�� $Q�$QDO\VLV� LQ�'HSWK�
RI� WKH� +LVWRU\� RI� $PHULFDnV� ,QYROYHPHQW� LQ�
9LHWQDP�� �UG� HGLWLRQ�� 1HZ� <RUN�� ������ WU�� ����
����

������ ������ o6RXWK�(DVW�$VLDp��6WDWHPHQW�%\�5��
&DVH\��0LQLVWHU� IRU�([WHUQDO�$IIDLUV�LQ�WKH�+RXVH�
RI� 5HSUHVHQWDWLYHV� RQ� ��� $XJXVW�� ������ &XUUHQW�
1RWHV� RQ� ,QWHUQDWLRQDO� $IIDLUV�� 9RO�� ��� �������� WU��
����������

������ o6RXWK�(DVW� $VLDp�� 6WDWHPHQW� %\� 5��
&DVH\��0LQLVWHU�IRU�([WHUQDO�$IIDLUV�LQ�WKH�+RXVH�
RI� 5HSUHVHQWDWLYHV� RQ� ��� $XJXVW�� ������ 6�G��
o6RXWK�(DVW� $VLDp�� 6WDWHPHQW� %\� 5�� &DVH\��
0LQLVWHU� IRU� ([WHUQDO� $IIDLUV� LQ� WKH� +RXVH� RI�
5HSUHVHQWDWLYHV� RQ� ��� $XJXVW�� ������ &XUUHQW�
1RWHV�RQ�,QWHUQDWLRQDO�$IIDLUV��9RO�������������WU��
�����

������ 0F� 2n1HLO�� o$XVWUDOLD� DQG� 9LHWQDPp��
$XVWUDOLDnV� 1HLJKERXUV�� ���� 6HSWHPEHU�2FWREHU�
������WU�����
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�
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�

������o*HQHYD�&RQIHUHQFHp��6WDWHPHQW�E\�&DVH\��
WKH�0LQLVWHU� IRU�([WHUQDO�$IIDLUV�RQ���-XQH�������
&XUUHQW�1RWHV������6�G��9RO�������������WU��������

������ ;HP�� &XUUHQW� 1RWHV������� 6�G�� 9RO�� ���
��������WU��������������������������������

������ ;HP�� &XUUHQW� 1RWHV������� 6�G�� 9RO�� ���
��������WU�������

������3HQWDJRQ�3DSHUV�����6�G��WU�������
������0F7XUQDQ�.DKLQ�Y��-��/HZLV��7KH�8QLWHG�

LQ�9LHWQDP�����6�G��WU������
������ ������ ������ ������ o6RXWK� �� (DVW� $VLDp��

6WDWHPHQW�%\�5��&DVH\��0LQLVWHU� IRU�([WHUQDO�
$IIDLUV� LQ� WKH�+RXVH� RI�5HSUHVHQWDWLYHV� RQ����
$XJXVW�� ������&XUUHQW� 1RWHV� RQ� ,QWHUQDWLRQDO�
$IIDLUV��9RO�������������WU����������������������

������ o.RUHD� DQG� ,QGR�&KLQDp� 6WDWHPHQW� E\�
&DVH\�� WKH� 0LQLVWHU� IRU� ([WHUQDO� $IIDLUV�� RQ� ���
0D\� ������ &XUUHQW� 1RWHV� ���� 9RO�� ��� �������� WU��
�����

������ 0DFNLH� -�� &��� o$XVWUDOLD� DQG� 6RXWK� (DVW�
$VLDp�� WURQJ� $JHQGD� IRU� WKH� (LJKWLHV�� &RQWH[W� RI�
$XVWUDOLDnV� &KRLFHV� LQ� )RUHLJQ� DQG� 'HIHQFH� 3ROLF\��
$XVWUDOLDQ� 1DWLRQDO� 8QLYHUVLW\� 3UHVV�� &DQEHUUD��
������WU�������
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�


