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.HGYHV�2OYDVy� 
6]HUHWHWWHO�DMiQORP�IHEUXiUL�OD�
SXQNDW�PLQGHQ�NHGYHV�WHVWYp�
U�QN�ILJ\HOPpEH��$]�HGGLJL�ODS�
V]iPRNWyO�HOWpUĘHQ�LPPiURQ�iO�
ODQGy�URYDWRV�IRUPiEDQ�MHOHQW�
NH]�QN��PLQGHQ�KyQDSEDQ�~M�
WDUWDORPPDO���$�WRYiEELDNEDQ�
WHUYH]]�N�~MDN�EHYH]HWpVpW�LV��iP�
QLQFV�PLQGHJ\LNQHN�PpJ�YH]HWĘ�
MH��tJ\�H]HN�EHW|OWpVUH�YiUy�IHO�
DGDWRN��� 
6]HUHWQpP�PHJN|V]|QQL�HOĘGH�
LPQHN�pV�PLQGHQ�NHGYHV�VHJtWĘ�
WiUVQDN�D�IiUDGR]iVW�D]�HJ\Ki]�
N|]VpJpUW�pV�DQQDN�~MViJipUW��
.tYiQRP��KRJ\�YiOMpN�H]�D�ODS��
N|]|VVpJ�QN�pV�VDMiW�PDJXQN�
pS�OpVpUH� 
6]HUHWHWWHO�� 
1pPHWK�.ULVWyI 
IĘV]HUNHV]WĘ 

 
*\|UJ\�DW\iYDO�HJ\�KpWIĘL�GpOHOĘWW�
D�V]REiMiEDQ�EHV]pOJHW�QN��pSS�
HJ\�MHJ\HVSiUUDO�IXWRN�|VV]H�D�
EHMiUDWQiO��MHJ\HV�RNWDWiV�XWiQ�

M|WWHP� 

.HGYHV�*\|UJ\�DW\D��0L�D]�D]�~W��
DPL�DKKR]�YH]HWHWW��KRJ\�PRVW�LWW�
�O�QN�HJ\�SOpEiQRVL�ODNiVEDQ�pV�
EHV]pOJHW�QN" 
7|EE� PLQGHQ� YROW� D]� pOHWHPEHQ��
DPL�D�SDSViJ�IHOp�YLWW��(OVĘVRUEDQ�
,VWHQ�KtYiVD� 
9DOOiVRV� FVDOiGEDQ� V]�OHWWHP��
WHKiW� PHJYROWDN� D]� DODSRN�� 1D�
J\RQ�PHJKDWiUR]y�YROW�D�5HJQXP�
0DULDQXP� N|]|VVpJH�� DKRYD� Wt]�
pYHV� NRURPEDQ� NHU�OWHP� EH�� 2WW�
WDOiONR]WDP� HOĘV]|U� ÄOiQJROy� OHO�
NĦ´� SDSRNNDO��0HJYROW� EHQQ�N� D�
OHONHVHGpV� ,VWHQ� pV� D]� (J\Ki]�
LUiQW�� %|UW|QEHQ� LV� �OWHN� pUW�QN�� 
$]WiQ� YROW� HJ\� HJpV]HQ� NRQNUpW�
KtYiVRP�� (J\� UHJQXPL� V]HQWPL�
VpQ��HJ\�EDUODQJEDQ� 
$�PLVpW� SRQW� HJ\� RO\DQ� DW\D� WDU�
WRWWD�� DNL� pSSHQ� DNNRU� V]DEDGXOW�
NL�� pV� RWW� QDJ\RQ� HUĘVHQ� pUH]WHP�
,VWHQQHN� D� KtYiViW�� $]W�� KRJ\�
ÄJ\HUH�´��ËJ\�H]�D�UpV]H�QHP�YROW�
QHKp]�� SHUV]H� FVDOyGiVRN� YROWDN��
KLV]HQ� D� V]HPLQiULXPEDQ� QHP�
FVDN� W�]HV� OHONĦ� SDSRNNDO� WDOiO�
NR]WDP� 
 
9ROW�DOWHUQDWtYD" 
0LQGHQ�J\HUHNQpO�YDQQDN� IHOOiQ�
JROiVRN�� (JpV]HQ� NLVNRURPEDQ�
SLURV�EXV]�YH]HWĘMH�DNDUWDP�OHQQL��
0HUW�D�YiUEDQ��DKRO�D�J\HUPHNNR�
URPDW�W|OW|WWHP��SLURV�EXV]RN�YRO�
WDN�� 

$]WiQ� H]�
SHUV]H� PHJ�
YiOWR]RWW��
1DJ\REE�
NRURPEDQ� D�
UpJpV]� Si�
O\iQ�JRQGRO�
NR]WDP��0i�
LJ�QDJ\RQ�QDJ\�pUGHNOĘGpVW�WDQ~�
VtWRN� D]� HJ\LSWROyJLD� LUiQW�� 'H�
H]XWiQ�M|WW�D�SDSL�KLYDWiV« 
 
(OĘV]|U� NiSOiQViJ� 6]RPRURQ�
PDMG� %XGDMHQĘL� SOpEiQRVViJ�
QpJ\� pYLJ��0DMG� NpW� pY� VSLULWXi�
OLVNpQW�D�.|]SRQWL�6]HPLQiULXP�
EDQ��0L� YROW� DNNRU� D� OHJPHJKD�
WiUR]yEE�pOPpQ\" 
0LNRU�,,��-iQRV�3iO�SiSD�0DJ\DU�
RUV]iJUD� M|WW� ����-EHQ�� pV� D� S�V�
S|NL� NDU� PHJNpUW�� KRJ\� D� NLVSD�
SRNNDO�pV�D�V]HU]HWHVQ|YHQGpNHN�
NHO� V]HUYH]]HP�PHJ� D� WDOiONR]yW�
D� 0iW\iV� WHPSORPEDQ�� $� WHPS�
ORP� HOĘWW� IRJDGWXN� ĘW�� KDWDOPDV�
PHJKDWRWWViJ� YROW� EHQQHP�� QD�
J\RQ�IHOHPHOĘ�YROW� WDOiONR]QL�YH�
OH��LJD]L�NLW|UĘ�pOPpQ\� 
 
0LN� YROWDN� 6]HQWHQGUpQ� D]� HOVĘ�
EHQ\RPiVRN" 
1HNHP� 6]HQWHQGUH� QHP� YROW� LV�
PHUHWOHQ�KHO\��PHUW�pQ�LGH�MiUWDP�
D� )HUHQFHV� *LPQi]LXPED�� 1D�
J\RQ� V]HUHWWHP� D� YiURVW�� VĘW� D�
GpGQDJ\PDPiP� D� NLWHOHStWpVEĘO�
YDOy� YLVV]DWpUpVH� XWiQ� ,]EpJUH�
N|OW|]|WW�� $PLNRU� ĘW� OiWRJDWWXN��
D]� YROW� D� OHJHOVĘ� EHQ\RPiVRP�
6]HQWHQGUpUĘO� 
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0LN� LWW� 6]HQWHQGUpQ� HJ\� SOpEi�
QRV� IHODGDWDL"� 0L� W|UWpQLN� D�
WHPSORPEyO� NLOpSYH� HJ\� SOpEi�
QRVVDO" 
$� SOpEiQRV� IHODGDWiKR]� WDUWR]LN�
D� V]HQWVpJL� pOHW� EL]WRVtWiVD�� (]�
MHOHQWL� D� PLQGHQQDSRV� V]HQWPL�
VpW� pV� D� J\yQWDWiVW�� NHUHV]WVpJ��
Ki]DVViJ� V]HQWVpJpQHN� NLV]RO�
JiOWDWiViW�pV�D�WHPHWpVW��KDEiU�H]�
QHP� V]HQWVpJ�� KDQHP� V]HQWHO-
PpQ\�� 
$�PiVLN�SHGLJ� D� WDQtWiV��(]�N��
O|QE|]Ę�V]LQWHNHQ�]DMOLN��0iU�D]�
yYRGiEDQ� HONH]GĘGLN�� QHP� FVDN�
D� NDWROLNXV� yYRGiEDQ�� KDQHP�
SUyEiOXQN�D� OHKHWĘ� OHJW|EE�yYR�
GiEDQ�MHOHQ�OHQQL� 
0LQGHQQHN� YDQ� DGPLQLV]WUiFLyV�
UpV]H�LV��+iO¶�,VWHQQHN�QDJ\RQ�My�
PXQNDWiUVDLP� YDQQDN�� DNLN� HE�
EHQ�WXGQDN�VHJtWHQL� 
7RYiEEi�YDQ�HJ\�OHONL�~WMD�D�SOp�
EiQLiQDN�� OHONLJ\DNRUODWRN� V]HU�
YH]pVH��N�O|QE|]Ę�NXU]XVRN�SpO�
GiXO� 6]HQWOpOHN� V]HPLQiULXP��
$OID�NXU]XV�YDJ\� WDYDO\�D]�HXF�
KDULV]WLNXV�LPDLVNROD� 
$]WiQ� D� NLVN|]|VVpJHN� IHO�J\H�
OHWH��3UyEiORN�HOOiWRJDWQL�H]HNEH�
EHV]pOJHWQL��9DQ�HJ\�(J\Ki]N|�
]|VVpJL�.pSYLVHOĘ�7HVW�OHW��DPLW�
UHQGV]HUHVHQ� |VV]HKtYXQN�� pV�
PHJEHV]pOM�N�D�SOpEiQLD��J\HLW� 
1HPUpJ� D]� |NXPHQLNXV� LPDKpW�
PHJV]HUYH]pVH�� OHERQ\ROtWiVD�
YROW�D�IHODGDW��$�3pWHU�3iO�WHPS�
ORPEDQ�LV�YROW��HJ\�QDJ\RQ�V]pS�
|NXPHQLNXV� YHVSHUiV�� DKRQQDQ�
QDJ\RQ� VRN� SR]LWtY� YLVV]DMHO]pVW�
NDSWXQN�� 
 
+RJ\� Qp]� NL� *\|UJ\� DW\D�
ÄiWODJRV´�QDSMD" 
ÈWODJRV� QDSRP� QLQFV�� PLQGHQ�
QDSRP� NLFVLNpW� PiV�� $� QDS� IĘ�
UpV]H� D� V]HQWPLVH� D� 3pWHU� 3iO�
WHPSORPEDQ� YDJ\� PpJ� RV]WiO\�
PLVpNHW�WDUWRN�� 
(OpJ� VRN� OHONL� YH]HWpVW� WDUWRN����
VRNDQ� MiUQDN� KR]]iP� J\yQiVUD��
$]WiQ�D]��J\HN�LQWp]pVH��SpOGiXO�
HEEHQ�D]�pYEHQ�OHV]�D�EpUPiOiV��
0HJKtYQL�D�S�VS|N�XUDW��DNL�EpU�
PiO� pV� V]iPWDODQ� LO\HQ� GRORJ��
(]HN�QDJ\� OHONLLVPHUHW-IXUGDOiVW�
RNR]QDN�� EiU� PRVW� ~J\� pU]HP��
KRJ\�H]HNNHO�D�KLYDWDORV�GROJRN�

NDO� DUiQ\ODJ� UHQGEHQ� YDJ\RN�Q�
LQFVHQHN�QDJ\�HOPDUDGiVDLP�� 
$]WiQ� RWW� YDQ� D� KLWRNWDWiV��0iU�
LQNiEE� FVDN� IHOQĘWWHNNHO� IRJODO�
NR]RP��KDEiU�QDJ\RQ�V]HUHWHP�D�
J\HUHNHNHW�� 
7DUWRN� NDWHNp]LVW� pV� Ki]DV� KLW�
WDQW� LV��5HPpOHP��KRJ\�iW� WXGRN�
DGQL�QHNLN�PLQpO�W|EEHW��QDJ\RQ�
My� EHV]pOJHWpVHN� V]RNWDN� DODNXO�
QL�� 9DQ� PpJ� D� IHOQĘWW� NDWH-
NXPHQWiWXV� �D� IHOQĘWW� NHUHV]W�
VpJUH� IHONpV]tWpV�� H]� D]� HJ\LN�
OHJNHGYHVHEE�IHODGDWRP��QDJ\RQ�
V]HUHWHP�ĘNHW� 
 
7HUPpV]HWHVHQ� MiU� HJ\� V]DEDG�
QDS� LV� D]� iWGROJR]RWW� KpW� XWiQ��
0L�W|UWpQLN�D]QDS" 
$� V]HUGDL� QDS� D� V]DEDGQDSRP��
DPLyWD� LWW� YDJ\RN�� 5pJHEEHQ��
PLNRU� pGHVDQ\iP� pOW�� PHJOiWR�
JDWWDP�ĘW��pV�QiOD�HEpGHOWHP�� 
3HVWHQ� D]� �J\HLPHW� LQWp]HP��
EiUPLW�� DPL� pSSHQ� NHOO�� ,VPHUĘ�
V|NHW� OiWRJDWRN� pV� D�EHWHJHNHW� D�
NyUKi]EDQ� 
,VPHUW� D�N|]|VVpJ� HOĘWW� LV�� KRJ\��
.OiUL� K~JRP� 6]HQWHQGUpQ�� eYD�
hU|P|Q�ODNLN��,O\HQNRU��WDOiONR�
]RP�YHO�N��$]�RO\DQ� My��DPLNRU�
NLFVLW� OHHUHV]WKHWHN�� pV� FVDOiGL�
�J\HNUĘO� EHV]pOJHWKHW�QN�� (]� D�
SDSQDN�LV�IRQWRV��7DOiONR]RP�D]�
XQRNDK~JDLPPDO�� J\HUHNHLNNHO��
Ki]DVWiUVDLNNDO�� (]HN� QDJ\RQ� My�
GROJRN� 
$]WiQ� KROQDSL� QDS� V]tQKi]ED�
IRJRN�PHQQL��NDSWDP�WĘO�N�V]tQ�
Ki]EpUOHWHW�� pV� PHJQp]�QN� HJ\�
GDUDERW�� 5pJHEEHQ� H]HNHW� QD�
J\RQ� KDQ\DJROWDP�� GH� UiM|WWHP��
KRJ\� V]�NVpJHVHN� DKKR]�� KRJ\�
D]�HPEHU�HJ\�NLFVLW�NLNDSFVROyG�
MRQ��pV�PĦYHOWHEE�OHJ\HQ� 
 
0L� D� NHGYHQF� V]DEDGLGĘV� WHYp�
NHQ\VpJH�*\|UJ\�DW\iQDN" 
$]� LJD]ViJ� D]�� KRJ\� pQ� LO\HQ�
KREELNDW� QHP� DODNtWRWWDP� NL��
.LVNRURPEDQ� V]DOYpWiW� J\ĦMW|W�
WHP� PHJ� J\XIiV� VNDWXO\iW�� GH�
H]HNHW�DEEDKDJ\WDP�� 
6]HUHWHN� ~V]QL�� EiU� PiU� UpJHQ�
YROWDP��6]HUHWHN�NLUiQGXOQL��V]H�
UHWHN�YiURVW�Qp]QL��,WW�0DJ\DURU�
V]iJRQ� LV�� 0LQGHQ� pYEHQ� YDQ�
HJ\� EDNRQ\EpOL� NLUiQGXOiVXQN��

KRO�9HV]SUpPHW��KRO�7LKDQ\W��KRO�
=LUFHW�Qp]]�N�PHJ�� 
 
0L�D]�� DPL� HEEĘO� D� ��� pYEĘO� LWW�
SOpEiQRVNpQW� N�O|QOHJHV� pO�
PpQ\�YROW�6]HQWHQGUpQ" 
1HNHP� D]� HJ\Ki]N|]VpJL� ]VLQDW�
QDJ\RQ� QDJ\� pOPpQ\� YROW� pV� D�
YiURVPLVV]Ly�� 0RVW� H]W� D� NHWWĘW�
WXGQiP�NLHPHOQL��ÏULiVL�pOPpQ\��
KRJ\� PHQQ\LHQ� YDQQDN�� DNLN�
V]HUHWLN� D]� HJ\Ki]DW�� pV� KDMODQ�
GyN�WHQQL�pUWH� 
 
(]�D]�pY�HOVĘ�ODSV]iPD��0L�YROW�
D]��DPL�D�����-DV�pYEHQ�NLHPH�
OHQGĘ�YROW" 
$PLW�PiU�HPOtWHWWHP�D�6]HQWVpJ�
LPiGiV� ,VNROiMD� QDJ\� pOPpQ\�
YROW� V]iPRPUD� pV� D� KtYHN� V]i�
PiUD� LV�� 1HP� V]iPtWRWWDP� Ui��
KRJ\� HQQ\LHQ� IRJQDN� MHOHQWNH]�
QL�� pV� DUUD� VHP�� KRJ\� H]� D� VRN�
MHOHQWNH]Ę�YpJLJ�PHJPDUDGW�� 
0RVW� 1pPHWK� .ULVWyIRW� NpUWHP�
I|O� D]� ~MViJ� V]HUNHV]WpVpUH�� $]�
HOĘ]Ę� V]HUNHV]WĘQN� QHP� WXGWD�
YiOODOQL�� PHUW� PHJEHWHJHGHWW��
.pUHN� PLQGHQNLW�� KRJ\� LPiG�
NR]]XQN� pUWH� pV� KiOiVDQ� JRQGR�
ORN� YLVV]D� Ui�� KRJ\� KiQ\� HPEHU�
PLO\HQ� VRNDW� DGRWW�� 1DJ\RQ� UH�
PpOHP�� KRJ\� D]� ~M� V]iPRN� LV� D�
KtYHN�PHJHOpJHGpVpW� IRJMD� V]RO�
JiOQL� 

�1�.�� 
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$]�|NXPHQL]PXV�N�OGHWpVH 
.LYRQDW�D��$�,,��9DWLNiQL�=VLQDW�

8QLWDWLV�UHGLQWHJUDWLR� 
D]�|NXPHQL]PXVUyO�V]yOy�

GHNUpWXPiEyO 
 

�/HJ\HQHN�PLQGQ\iMDQ�HJ\��$PLQW�
WH��$W\iP��EHQQHP�YDJ\�pV�pQ�EHQ�
QHG��~J\�OHJ\HQHN�ĘN�LV�EHQQ�QN��
KRJ\�tJ\�HOKLJJ\H�D�YLOiJ��KRJ\�WH�

N�OGWpO�HQJHP����-Q������� 
,VWHQ� HJ\HWOHQ� (J\Ki]iEDQ� PiU�
NH]GHW� yWD� WiPDGWDN� EL]RQ\RV�
V]DNDGiVRN��PHO\HNHW� D]�$SRVWRO�
V~O\RVDQ�NRUKRO�pV�HOtWpO��D�NpVĘE�
EL� V]i]DGRNEDQ� SHGLJ� PpJ� QD�
J\REE� Qp]HWHOWpUpVHN� WiPDGWDN��
pV� QHP� MHOHQWpNWHOHQ� N|]|VVpJHN�
N�O|Q�OWHN� HO� D� NDWROLNXV�(J\Ki]�
WHOMHV� N|]|VVpJpWĘO�� V� HEEHQ� D]�
HPEHUHN� PLQGNpW� UpV]UĘO� YpWNH�
VHN�� �$KRJ\DQ� -DNXELQ\L�*\|UJ\�
pUVHN� ~U� IRJDOPD]RWW�� Ä(J\� FVD�
OiGEDQ� D� YiOiVW� QHP� V]RNWiN� �Q�
QHSHOQL´�� $NLN� D]RQEDQ� PRVW�
LO\HQ�N|]|VVpJHNEHQ�V]�OHWQHN�pV�
UpV]HV�OQHN� .ULV]WXV� KLWpEHQ��
QHP� YiGROKDWyN� D]� HON�O|Q�OpV�
EĦQpYHO�� V� D� NDWROLNXV� (J\Ki]�
WHVWYpUL� WLV]WHOHWWHO� pV� V]HUHWHWWHO�
|OHOL� iW� ĘNHW��0LQGD]RQiOWDO� DNLN�
D� NHUHV]WVpJEHQ� PHJLJD]XOWDN� D�
KLWEĘO�� .ULV]WXV� WHVWpQHN� OHWWHN�
WDJMDL��MRJRVDQ�pNHVtWL�WHKiW�ĘNHW�D�
NHUHV]WpQ\� QpY�� V� D� NDWROLNXV�
(J\Ki]� J\HUPHNHL� PpOWiQ� LVPH�
ULN� HO� ĘNHW� WHVWYpUHLNQHN� D]� ÒU�
EDQ��(]HQI|O�O�D]RNEyO�D]�DONRWy�
HOHPHNEĘO� YDJ\� MDYDNEyO�� PH�
O\HNQHN�|VV]HVVpJpEĘO�D]�(J\Ki]�
pS�O� pV� pO�� QHP� HJ\�� KDQHP� QD�
J\RQ� VRN� pV� QDJ\RQ� NLYiOyDN� Op�
WH]KHWQHN�D�NDWROLNXV�(J\Ki]�OiW�
KDWy� NHUHWHLQ� NtY�O�� ,VWHQ� tURWW�
LJpMH��D�NHJ\HOPL�pOHW��D�KLW��D�UH�
PpQ\�� D� V]HUHWHW� pV� D� 6]HQWOpOHN�
W|EEL� EHQVĘ� DMiQGpND�� YDODPLQW�
OiWKDWy� DONRWyHOHPHN� LV�� PLQG�
H]HN��PHO\HN�.ULV]WXVWyO�YDOyN�pV�

ĘKR]]i�YH]HWQHN��MRJJDO�WDUWR]QDN�
.ULV]WXV�HJ\HWOHQ�(J\Ki]iKR]��pV�
H]iOWDO� DONDOPDVDN� ĘN� LV� DUUD��
KRJ\� NDSXW� Q\LVVDQDN� D]� �GY|V�
VpJ�N|]|VVpJpEH� 
 

$]�|NXPHQL]PXV�J\DNRUODWD 
 
���$]�HJ\VpJ��J\H�PLQGHQNL�JRQG�
MD�OHJ\HQ��$�OpWUHKR]DQGy�HJ\VpJ�
D]� HJpV]� (J\Ki]� JRQGMD��PLQG� D�
KtYHNp��PLQG�D�SiV]WRURNp�� 
���$]�(J\Ki]�PLQGHQ�PHJ~MXOiVD��
$� ]DUiQGRN~WRQ� OpYĘ� (J\Ki]DW�
.ULV]WXV�HUUH�D�V]�QWHOHQ�PHJ~MX�
OiVUD�KtYMD��PHO\UH�D]�(J\Ki]QDN�
PLQW� HPEHUL� LQWp]PpQ\QHN� iOODQ�
GyDQ�V]�NVpJH�YDQ��HEEĘO�DGyGLN��
KRJ\�DPLW�D]�HJ\Ki]IHJ\HOHPEHQ�
QHP� HJpV]HQ� SRQWRVDQ� ĘUL]W�QN�
PHJ�� PHJIHOHOĘ� LGĘEHQ� D� NHOOĘ�
KHO\HV� PyGRQ� PHJ� NHOO� ~MtWDQL��
,JD]L� |NXPHQL]PXV� QLQFV� D� V]tY�
PHJWpUpVH�QpON�O��gQPHJWDJDGiV�
EyO�pV�D]�ĘV]LQWH�V]HUHWHWEĘO�HUHG�
pV�pUOHOĘGLN�D]�HJ\VpJ�YiJ\D�� 
��� $]� LPD� N|]|VVpJH�� � (� V]tYEpOL�
PHJWpUpVW� pV� pOHWV]HQWVpJHW� D� NH�
UHV]WpQ\HN� HJ\VpJppUW� PRQGRWW�
PDJiQ�pV�Q\LOYiQRV�N|Q\|UJpVHN�
NHO� HJ\�WW� D]� HJpV]� |NXPHQLNXV�
PR]JDORP�OHONpQHN�NHOO�WHNLQWHQL��
pV� MRJRVDQ� QHYH]KHWĘ� OHONL� |NX�
PHQL]PXVQDN� LV� 
$�V]HQW�FVHOHNPpQ\HN�N|]|V�YpJ�
]pVpW� �FRPPXQLFDWLR� LQ� VDFULV��
D]RQEDQ� QHP� V]DEDG� D� NHUHV]Wp�
Q\HN�HJ\VpJpQHN�KHO\UHiOOtWiVD� 
pUGHNpEHQ�YiORJDWiV�QpON�O�DONDO�
PD]KDWy�HV]N|]QHN�WHNLQWHQL�� 
 
 
 
���(J\PiV�PHJLVPHUpVH��.�O|Q 
YiOW� WHVWYpUHLQN� OHON�OHWpW� PHJ�
NHOO� LVPHUQL�� DPLQHN� HOHQJHGKH�
WHWOHQ� IHOWpWHOH� D]� LJD]ViJKR]� UD�
JDV]NRGy� pV� MyDNDUDW~� WDQXOPi�
Q\R]iV�� 

 
 
 

���$�NDWROLNXV�KLW�NHOOĘ�PHJIRJDO�
PD]iVD� pV� HOĘWHUMHV]WpVH�� 6HPPL�
VHP�DQQ\LUD�LGHJHQ�D]�|NXPHQL]- 
PXVWyO��PLQW�D�KDPLV�LUHQL]PXV��D�
PLQGHQiURQ�YDOy�EpN�OpNHQ\VpJ���
PHO\� FVRUEtWMD� D�NDWROLNXV� WDQtWiV�
WLV]WDViJiW� pV� HOKRPiO\RVtWMD� HUH�
GHWL�pV�EL]WRV�pUWHOPpW� 
��� (J\�WWPĦN|GpV� D� QHP� NDWROL�
NXV� WHVWYpUHNNHO�� 0LQWKRJ\� PD�
QDSViJ�V]RFLiOLV�WpUHQ�V]pOHV�N|UĦ�
HJ\�WWPĦN|GpV�YDQ�NLDODNXOyEDQ��
PLQGHQ� HPEHU� NLYpWHO� QpON�O� KL�
YDWRWW� D� N|]|V� PXQNiONRGiVUD��
IĘOHJ�RWW��DKRO�D]�HPEHUL�V]HPpO\�
PpOWyViJiQDN� NHOOĘ� PHJEHFV�Op�
VH��D�EpNH�HOĘPR]GtWiVD��D]�HYDQ�
JpOLXP� WiUVDGDOPL� DONDOPD]iVD�� D�
WXGRPiQ\� pV� D� PĦYpV]HW� NHUHV]�
WpQ\� V]HOOHPĦ� iSROiVD�� NRUXQN�
Q\RPRU~ViJDLQDN� �pKtQVpJ�� WHU�
PpV]HWL� FVDSiVRN�� tUiVWXGDWODQ�
ViJ�� Q\RPRU�� ODNiVtQVpJ� pV� D� MD�
YDN� PpOWiQ\WDODQ� HORV]WiVD�� RU�
YRVOiVUD�V]RUXO�� 
*RQGROMXN� PHJ� PLQGDQQ\LDQ�
.ULV]WXV-KtYĘN�� KRJ\� PLQpO� MRE�
EDQ� HOĘPR]GtWMXN�� VĘW� pOM�N� LV� D�
NHUHV]WpQ\HN�HJ\VpJpW��DQQiO�PD�
UDGpNWDODQDEEXO�W|UHNV]�QN�HYDQ�
JpOLXPL� pOHWUH�� 0LQpO� V]RURVDEE�
N|]|VVpJEHQ� HJ\HV�O�QN� XJ\DQLV�
D]�$W\iYDO��D�)L~YDO�pV�D�6]HQWOp�
OHNNHO��DQQiO�EHQVĘVpJHVHEEHQ�pV�
N|QQ\HEEHQ� WXGMXN� HOPpO\tWHQL� D�
N|OFV|Q|V�WHVWYpULVpJHW�LV� 

'iYLG�DW\D 
  

 

 

$QLPXV�-�OpOHNHPHOĞ�JRQGRODW�URYDW� 
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3UHVHQWDFLR�HFFOHVLD�-�EHPXWDWNR]LN�D�SOpEiQLD� 

)pOUH�WpYH�D�YLFFHW��.ULVWyI�D]]DO�NHUHVHWW�PHJ�EHQ�
Q�QNHW��KRJ\�D]�~MViJEDQ�EHPXWDWNR]QDN�D�6]HQW�
HQGUHL�(J\Ki]N|]VpJ�N|]|VVpJHL��pV�PL�LV�PLQW�N|�
]|VVpJ��PXWDVVXN�EH�D������V]���(1'5(��FVHUNpV]�
FVDSDWRW��PRQGMXN�HO��KRJ\�NLN�YDJ\XQN�PL"
�LQQHQ�M|WW�D�VRNDN�iOWDO�LVPHUW�IHQWL�IRWy�|WOHWH� 
$�FVHUNpV]HW�HJ\�LIM~ViJQHYHOĘ�PR]JDORP��PHO\QHN�
D�PDJ\DURUV]iJL�V]HUYH]HWH�D�0DJ\DU�&VHUNpV]V]|�
YHWVpJ��ËJ\�PL�PLQW�FVHUNpV]FVDSDW��HOVĘVRUEDQ�D�
0DJ\DU�&VHUNpV]V]|YHWVpJ�WDJMD�YDJ\XQN� 
$����-HVHN�D]RQEDQ�V]RURVDQ�pV�UpJUH�YLVV]DQ\~OYD�
N|WĘGQHN�D�V]HQWHQGUHL�3OpEiQLiKR]��KLV]HQ�D�FVD�
SDWDODStWiV�JRQGRODWD�1pPHWK�/iV]Oy�SOpEiQRVEDQ�
YHWĘG|WW�IHO��PDMG�HOVĘ�FVDSDWSDUDQFVQRNXQN�LV�D]�
DNNRUL�NiSOiQ��9DMGD�-iQRV�OHWW��$]�Ę�YH]HWpVpYHO�
YHWWH�NH]GHWpW�����-EHQ�D�FVHUNpV]pOHW�6]HQWHQGUpQ��
D����-HVHN�PHJDODNXOiViYDO� 
ËJ\�FVDSDWXQN�D�OHJUpJHEEL�PD�LV�PĦN|GĘ�V]HQWHQG�
UHL�LIM~ViJL�V]HUYH]HW� 
 1HY�QNHW�6]HQW�(QGUH��$QGUiV���YiURVXQN�
YpGĘV]HQWMH�XWiQ�NDSWXN��D]�DNNRULEDQ�GLYDWRV�pV�
KDV]QiODWRV��(1'5(��U|YLGtWHWW�NLIHMH]pVW�KDV]QiO�
YD� 
 $�3OpEiQLiKR]�pV�(J\Ki]N|]VpJKH]�YDOy�N|�
WĘGpV�QNHW�HUĘVtWHWWH��KRJ\�D�FVDSDW�HOVĘ�SDUDQFVQR�
NDL�+yPDQ�$QWDO��)|OGHV�)HUHQF��(UĘV�/iV]Oy�LV�
PLQG-PLQG�V]HQWHQGUHL�NiSOiQRN�N|]�O�NHU�OWHN�NL� 
 (QQHN�HOOHQpUH��|UHJFVHUNpV]HLQN�PHVpOWpN��
KRJ\�D����-HVHN�YROWDN�D��J\ĦMWĘ�FVDSDW���DKRYD�D�
NDWROLNXV��D�V]HUE��D�]VLGy�pV�PLQGHQ�HJ\pE�IHOHNH�
]HWKH]�WDUWR]y�J\HUHNHN�MiUWDN��PtJ�D]�DNNRUL����-HV�
-�DNNRU�PpJ�7RPSD�0LKiO\�-�D�UHIRUPiWXV�HJ\Ki]�
FVDSDWD�YROW� 
 $�UHQGV]HUYiOWiV�XWiQ�D]�HOVĘN�N|]|WW�DODNXO�
WDN�~MMi�D����-HVHN��PHO\EHQ�IRQWRV�V]HUHSHW�MiWV]RWW�
D]�DNNRUL�SOpEiQRV��GU��.LVV�*\|UJ\��V]HUHWHWW�*\XUL�
DW\iQN�LV��DNL�V]LQWpQ�FVHUNpV]�YROW�ILDWDO�NRUiEDQ� 
 $�KDJ\RPiQ\DLQNDW�IRO\WDWYD�LQGXOW�PHJ�D�
FVHUNpV]pOHW�
���XWiQ��pV�H]�QDSMDLQNEDQ��PRVW�PiU� 
6HOPHF]L�$QGUiV�FVDSDWSDUDQFVQRNViJD�DODWW�LV�IRO\�

WDWyGLN� 
%iU�|QiOOy�LIM~ViJL�V]HUYH]HWNpQW�PĦN|G�QN��
GH�WHYpNHQ\HQ�UpV]W�YHV]�QN�pV�MHOHQ�YDJ\XQN�
D]�(J\Ki]N|]VpJ�QN�pOHWpEHQ� 
-$�V]HSWHPEHUL�&VREiQNDL�]DUiQGRNODWRQ�
PLQGHQ�pYEHQ�UpV]W�YHV]�QN��VHJtWM�N��$�YLV]�
V]DIHOH�~WRQ�LV�J\DORJRVDQ�NtVpUM�N�D]�DV]�
V]LV]WHQFLiW� 
-�$GYHQWEHQ�PLQGLJ�HOKR]]XN�WHPSORPXQNED�
D�%HWOHKHPL�/iQJRW��WDYDO\�D�/iQJRV]WiVW�LV�
PHJV]HUYH]W�N��tJ\�VRN�FVDOiGKR]�HOMXWRWW�D�
EpNHOiQJ�.DUiFVRQ\UD��(UĘQNK|]�PpUWHQ�IHO�
NHUHVV�N�D]�HJ\Ki]N|]VpJ�LGĘVHEE�WDJMDLW��
NDUiFVRQ\L�NiQWiOiVXQNNDO�IHOHOHYHQtWV�N�-p�
]XV�V]�OHWpVpQHN�W|UWpQHWpW��7|EE�pYH�WDUWMXN�
D]�pGHVDQ\iN�V]iPiUD�D��6]iOOiVW�NHUHV�D�

6]HQW�&VDOiG��DGYHQWL�iMWDWRVViJRW� 
-�+~VYpWNRU�LV�LJ\HNV]�QN�V]ROJiODWWDO�MHOHQ�OHQQL��D�
6]HQW�6tU�PHOOHWW�ĘUW�iOOXQN�D�3pWHU-3iO�WHPSORPEDQ��
GpOEHQ�D�WHPSORPGRPEL�WRURQ\EDQ�V]yODO�PHJ�D�
NHUHSOĘ�D�FVHUNpV]HLQN�MyYROWiEyO��D]�HVWL�N|UPHQH�
WHQ�D�EDOGDFKLQ�PHOOHWW�DGXQN�NtVpUHWHW� 
-�3�QN|VGNRU�pMV]DNDL�]DUiQGRN-W~UD�NHUHWpEHQ�pU�
NH]�QN�PHJ�D�KDMQDOL�V]HQWOpOHNL�PLVpUH��DKRO�VRN�
V]HQWHQGUHL��GH�PiV�WHOHS�OpVUĘO�LV�pUNH]Ę�KtYĘ�J\Ħ�
OLN�|VV]H�S�QN|VGL�LPiGViJUD� 
-�ÒUQDSMiQ�D�N|UPHQHW�HJ\LN�ORPEViWUiW�FVDSDWXQN�
NpV]tWL�HO� 
-�%HNDSFVROyGWXQN�D]�(J\Ki]N|]VpJ�WDYDO\L�pYEHQ�
HOLQGXOW�-HULNy-]DUiQGRNODWiED��PHO\QHN�HJ\LN�V]D�
NDV]iQDN�YDJ\XQN�D�YH]HWĘL� 
-�0LQGHQ�pYEHQ�PHJHPOpNH]�QN�GU��.XFVHUD�)HUHQF�
NiSOiQXQNUyO�KDOiOiQDN�pYIRUGXOyMiQ��V�H]�DONDORP�
EyO�UHQGEH�WHVV]�N�D�VtUMiW�D�V]HQWHQGUHL�.iOYiULiQ� 
-�*XEDFV�QHYĦ�~MViJXQNEDQ�J\DNUDQ�tUXQN�D�V]HQW�
HQGUHL�(J\Ki]N|]VpJHW�pULQWĘ�WpPiNUyO��H]]HO�LV�
LJ\HNV]�QN�WHQQL�D�N|]|VVpJpUW� 
&VHUNpV]�IRJDGDORPWpWHO�QNHW�KDJ\RPiQ\RVDQ�
6]HQW�*\|UJ\�QDS�WiMiQ�D�3OpEiQLDWHPSORPEDQ��
6]HQW�,PUH�QDSMiQ�FVDSDWPLVpQNHW�D�3pWHU-3iO�WHPS�
ORPEDQ�WDUWMXN� 
$�FVDSDWXQN�P~OWMiUyO�pV�MHOHQpUĘO�D�V]HQWHQGUHL�
3OpEiQLD�KRQODSMiQ�YDJ\�EĘYHEEHQ�D�FVDSDWXQN�VDMiW�
KRQODSMiQ�LV�ROYDVKDWQDN��LWW�PRVW�D�FVDSDW�(J\Ki]�
N|]VpJKH]�IĦ]ĘGĘ�NDSFVRODWiW�V]HUHWW�N�YROQD�EH�
PXWDWQL��PLQW��HJ\Ki]N|]VpJL�N|]|VVpJ�� 
$�FVDSDW]iV]OyQNRQ�OpYĘ�LGp]HWWHO�]iUQiQN�D�EHPX�
WDWNR]iVW��PHO\�D�0iULD�pQHN�NH]GĘ�VRUD��pV�DPLW�D]�
HOĘGHLQN�����-EHQ�IHOKtPH]WHN�D�]iV]OyUD��D]W�PL�
E�V]NpQ�N|YHWM�N�pV�LPiGNR]]XN�PD�LV� 
(]�YH]HW�pV�PXWDW�EH�EHQQ�QNHW�OHJMREEDQ�����-HV�
FVHUNpV]HNHW��NLFVLW�pV�QDJ\RW�HJ\DUiQW� 
�1DJ\DVV]RQ\XQN��KD]iQN�UHPpQ\H«� 

6HOPHF]LQp�&VLNiV]�5LWD� 
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$�����-EDQ�6]HQWHQGUpQ�DODNXOW������.XFVHUD�)HUHQF�
&VHUNpV]FVDSDW�N|]|VVpJHW�WHUHPW�D�ILDWDORN�V]i�
PiUD�D�NHUHV]WpQ\�KLWpOHWUH�DODSR]YD� 
$�7DQiFVN|]WiUVDViJ�DODWW�YpUWDQ~�KDOiOW�KDOW��HJ\NRUL�
V]HQWHQGUHL�NiSOiQUyO�HOQHYH]HWW�.XFVHUD�)HUHQF�
FVHUNpV]FVDSDW��DOXOUyO�V]HUYH]ĘGĘ��|NXPHQLNXV�NH�
UHV]WpQ\�DODSRNRQ�Q\XJV]LN� 
&VHUNpV]�PyGV]HUHN�V]HULQW���-���IĘV�ĘUV|NEHQ�IRJ�
ODONR]XQN�D�ILDWDORNNDO�KHWL�UHQGV]HUHVVpJJHO��(J\�
ĘUVJ\ĦOpV�PiVIpO�yUiV��LGĘSRQWMD�PLQGLJ�D]�DGRWW�N|�
]|VVpJ�PHJiOODSRGiViWyO�I�JJ� 
+DYL�UHQGV]HUHVVpJJHO�HJ\-HJ\�KpWYpJL�SURJUDPRW�LV�
WDUWXQN��SO����NLUiQGXOiV�DNDGiO\YHUVHQ\��SUyEi]iV��
OHONLJ\DNRUODW��FVDOiGL�QDS�� 
1\iURQ���LOOHWYH����QDSRV�QRPiG�WiERUW�WDUWXQN�NRU�
RV]WiO\WyO�I�JJĘHQ� 
$�FVHUNpV]�pOHWPyG�IRQWRV�UpV]H�D�KLWpOHW��|U|NVpJ�QN�
LVPHUHWH��D�WHUPpV]HW�V]HUHWHWH��LVPHUHWH��D]�pOHWUH�
QHYHOpV��D�N|]|VVpJKH]�YDOy�WDUWR]iV�PHJpOpVH� 
$]�HJ\Ki]N|]VpJ�pOHWpEHQ�HOVĘVRUEDQ�D�WDL]pL�LPDHV�
WHNHW�V]HUYH]]�N�LPPiU���pYH��PHO\HNHW�KDYL�UHQG�
V]HUHVVpJJHO�WDUWXQN�PHJ� 
-HOHQOHJ����ĘUVEHQ����-HQ�YDJ\XQN� 
�2NDSLN��.HiN��+L~]RN��7XUXORN��.LYLN��1DUYiORN��
)HNHWH�0DPEiN��-DJXiURN��+XPXKXPXQXNXQXNXD�
SXDD-N��.DSLEDUiN��3LUDQMiN��9LGUiN� 
-HOHQWNH]QL�D�V]HQWHQGUHLFVHUNHV]HN#JPDLO�FRP�Ft�
PHQ�OHKHW� 
(OVĘVRUEDQ�HOVĘ�pYIRO\DPRV�iOWDOiQRV�LVNROiVRNDW�Yi�
UXQN��DNLNNHO�MHOHQWNH]pVW�N|YHWĘHQ�D�PiVRGLN�pYIR�
O\DP�HOHMpQ�NH]G�QN�HO�KHWL�UHQGV]HUHVVpJJHO�IRJODO�
NR]QL� 
(WWĘO�I�JJHWOHQ�O�LGĘVHEEHN�HOĘWW�LV�Q\LWYD�iOO�D�OHKH�
WĘVpJ�D�FVDWODNR]iVUD��GH�H]�PLQGLJ�D]�DGRWW�NRURV]Wi�
O\RV�ĘUV�EHIRJDGyNpSHVVpJpWĘO�I�JJ� 

%DORJK�*HUJHO\ 

 

 

 

 
 
/LWXUJLNXV�LOOHPWDQ 
 
.pV]�OHW�D�WHPSORPED�,� 
(OVĘNpQW� D� WHPSORPED� YDOy� NpV]�OHWWHO� IRJODONR�
]XQN��$]�ÒU� Ki]iED� XJ\DQLV�PiVNpSSHQ� LQGXOXQN��
PLQWKD� D� EROWED� YDJ\� D� PXQNDKHO\UH� PHQQpQN�� $�
WHPSORPEDQ� PDJiYDO� ,VWHQQHO� WDOiONR]XQN�� pV� H]�
RO\DQ� WDOiONR]iV�� DPHO\� VHPPLO\HQ� PiV� Ki]EDQ�
QHP� OHKHWVpJHV�� (J\� HJpV]HQ� N�O|QOHJHV� HVHPpQ\��
(QQHN�PHJIHOHOĘHQ�,VWHQ�Ki]iQDN�N�O|QOHJHV�WLV]WH�
OHW�MiU�NL��pV�H]�PHJ�NHOO�KRJ\�PXWDWNR]]RQ�D]�|OW|�
]HW�QN|Q�� ,VWHQ�Ki]iED� OpSQL�–�N�O|Q|VHQ� LV�YDViU�
QDS�–��QQHS��ËJ\�WHKiW�D]��QQHSL�|OW|]HW�PpOWy�KR]�
]i��0iUD�H]W�HJ\UH�NHYHVHEEHQ� WXGMiN���QQHSOĘ�UX�
KiW� LQNiEE� FVDN� HOVĘiOGR]iV�� EpUPiOiV�� HVN�YĘ�� WH�
PHWpV� DONDOPiYDO� OiWQL� D� WHPSORPEDQ�� KRORWW� PLQ�
GHQ� DONDORP�� DPLNRU� D� WHPSORPED� OpS�QN�� �QQHS��
.�O|Q|VHQ�LV�YLVV]iV�D]��DPLNRU�D�FVDOiGL��iOODPL�pV�
HJ\pE� �QQHSHNUH� NL|OW|]�QN�� GH� D]� HJ\Ki]LDNUD�� D�
YDViUQDSL�V]HQWPLVpUH�PiU�QHP�� 
$�WHPSORPL� UXKi]DWXQNQDN�HO�NHOO� WpUQLH�D�KpWN|]�
QDSL� UXKi]DWWyO��(]�QHP�SpQ]�NpUGpVH��KDQHP�KR]�
]iiOOiVp��,VWHQQHN�D�OHJMREEDW�NHOO�DGQXQN��D�N�OVĘ�
VpJHNEHQ�LV��,VWHQHQ�QHP�LOOĘ�VSyUROQL��$]��QQHSOĘ�
EH�|OW|]pV�HJ\EHQ�D�V]tYHPHW�LV�IHONpV]tWKHWL�D]� ,V�
WHQQHO� YDOy� WDOiONR]iVUD�� (EEHQ� D� WHNLQWHWEHQ� YDQ�
PLW� WDQXOQXQN� SO�� D� +LW� *\�OHNH]HWpQHN� WDJMDLWyO��
eUGHPHV� EHOHWHNLQWHQL� HJ\� WHOHYt]LyV� N|]YHWtWpVEH��
pV�PHJQp]QL�D]�Ę�KR]]iiOOiVXNDW�D�UXKi]DWKR]�� 
 
)RO\WDWMXN« 
�IRUUiV�� KWWSV���ZZZ�PDUWLQXV�KX�OHONLVHJ�OLWXUJLD������NLV-
OLWXUJLNXV-LOOHPWDQ� 

6DQFWD�/LWXUJLD� 
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Ä6]HUHWHW�D]�,VWHQ«´ 

.DULWiV]�EHV]iPROy�D]�HOP~OW�
LGĘV]DNUyO� 

0LQW�PLQGHQ�pYEHQ�PRVW�LV�PR]�
JDOPDVDQ�WHOW�N|]|VVpJL�pOHW�QN��
.DUiFVRQ\�WiMpNiQ�V]iPWDODQ�HVH�
PpQ\EHQ��SURJUDPEDQ�WDSDV]WDO�
WXN�PHJ�D�V]HUHWHW-V]ROJiODW�V]pS�
VpJHLW�pV�RO\NRU�QHKp]VpJHLW�LV��
7|EE�YiViUW�LV�V]HUYH]W�QN�D�KLW�
WDQWHUHPEHQ�pV�D]�LGpQ�HOĘV]|U�D�
6]HQW�$QGUiV�NHJ\WiUJ\�EROWEDQ�
LV�YROW�DGYHQWL�YiViU��H]HNEĘO�D�
MyWpNRQ\ViJL�SURJUDPRNEyO�W|EE�
PLQW���������IRULQW�M|WW�|VV]H��
PHO\EĘO�pV�D]�HJ\pE�DGRPiQ\RN�
EyO�PLQWHJ\����FVDOiG�NDSKDWRWW�
W�]HOĘ�WiPRJDWiVW��V]HEEp�WpYH�
H]]HO��QQHS�NHW��6RN�PiV�HVHPp�
Q\HQ�NHUHV]W�O�LV�iWpOW�N�D�N|]|V�
VpJ�V]HUHWHWpW��DGRPiQ\R]y�NpV]�
VpJpW��)HOHPHOĘ�HVHPpQ\�YROW�� 
DPLNRU�PHJKtYWDN�D�6]HQW�$QG 
UiV�yYRGiED��DKRO�YDODPHQQ\L� 
RYLV�MHOHQOpWpEHQ�LPiGViJRNNDO��

pQHNHNNHO�NtVpUYH�KHO\H]WpN�HO�D]�
RYL�%HWOHKHPpEHQ�D]RNDW�D]�
pGHVVpJHNHW��FVRNLNDW��MiWpNRNDW��
DPLW�D�J\HUHNHN�DGWDN�|VV]H�D�
QHKH]HEE�N|U�OPpQ\HN�N|]W�pOĘ�
J\HUHNHN�V]iPiUD��$]�gQNRU�
PiQ\]DW�LVPpW�PHJUHQGH]WH�D�
0LNXOiV-IXWiVW��PHO\EĘO�UHQJHWHJ�
FVRPDJRW�VLNHU�OW�|VV]HiOOtWDQL�pV�
V]pWRV]WDQL��+DUPDWK�/iV]Oy�N|]�
UHPĦN|GpVpYHO�LVPpW��PLQW�PiU�
VRN-VRN�pYH��NDSWXQN����NDUi�
FVRQ\IiW��DPLW�JLPQD]LVWD�|QNpQ�
WHVHN�RV]WRWWDN�V]pW��6]LQWpQ�JLP�
QD]LVWD�|QNpQWHVHNNHO�D�6]HQW�
0iUWRQ�+i]EDQ�KHWHQWH�YROW�YDOD�
PLO\HQ�NDULWiV]�J\HUPHN�UHQGH]�
YpQ\�–�PHO\�D�Q\iUL�QDSN|]L�J\��
P|OFVHNpQW�LQGXOW�~WMiUD�D]�LGpQ� 
+iOiV�N|V]|QHW�QN�YiURVXQN�|Q�
NRUPiQ\]DWiQDN�PLQGHQ�WiPRJD- 
 
 
 
 

 
 
 

 
WiVpUW��D�3OpEiQLiQDN��*\|UJ\� 
DW\iQDN��D�3pWHU-3iO�$ODStWYiQ\�
QDN��N|]|VVpJHLQNQHN��IĘOHJ�D� 
0iOWDL�6]HUHWHW�6]ROJiODW�V]HQW�
HQGUHL�FVRSRUWMiQDN��D�V]iPRV�
VHJtWĘQHN��GH�N�O|Q|VNpSSHQ�D�
NDULWiV]�FVRSRUW�|QNpQWHVHLQHN��
DNLN�OHERQ\ROtWRWWiN�H�VRN�UHQ�
GH]YpQ\W��6]ROJiODWXQNNDO��
LJ\HNV]�QN�;9,��%HQHGHN�LUiQ\�
PXWDWiViQDN�HOHJHW�WHQQL��PLV]H�
ULQW�HJ\�UiV]RUXOyQDN�PLQGLJ�
W|EEUH�YDQ�V]�NVpJH��PLQW�D�SpQ]�
YDJ\�D�WĦ]LID�VWE��6]iPXNUD�D�
V]tY�RGDIRUGXOiViUD�YDQ�V]�NVpJ�
LJD]iQ��PHO\EĘO�ĘN�UDMWXQN�NH�
UHV]W�O�WDOiONR]KDWQDN�LJD]iQ�,V�
WHQ�V]HUHWHWpYHO��LUJDOPiYDO��(E�
EHQ�YDQ�V]ROJiODWXQN�PLQGHQ�
V]pSVpJH�pV�HUHMH� 
+iOiV�N|V]|QHWWHO� 

.tYpV�=ROWiQ 

Å'HXV�&DULWDV�HVW«µ 

 
 

 
 
$�FVDOiG�YiOViJD 
 
,,�� -iQRV�3iO�SiSD�����-EHQ�D�Ki]DVViJ�pV�D�FVDOiG�
WDQXOPiQ\R]iViYDO� IRJODONR]y� LQWp]HW� IHOiOOtWiViYDO�
Et]WD� PHJ� &DUOR� &DIIDUUD� DW\iW�� NpVĘEEL� EtERURVW��
0LHOĘWW�QHNLIRJRWW�YROQD�D�PXQNiQDN�� OHYHOHW� tUW�D]�
HJ\NRUL� IDWLPDL� OiWQRNQDN�� /~FLD� QĘYpUQHN�� 0LYHO�
FVDN�LPiW�NpUW�PHJOHSĘG|WW��PLNRU�QpKiQ\�QDS�P~O�
YD�QHP�YiUW�KRVV]~�OHYHOHW�NDSRWW�WĘOH��Ä$]�ÒU�pV�D�
ViWiQ�ELURGDOPD�N|]WL� YpJVĘ�|VV]HFVDSiV� FpOSRQWMD��
D� FVDOiG� pV� D� Ki]DVViJ� OHV]�� 1H� IpOMHQ�� PHUW� DNL� D�
Ki]DVViJ� pV� D� FVDOiG� V]HQWVpJppUW� GROJR]LN��PLQGLJ�
V]HPEHQiOOiVVDO� pV� N�O|QIpOH� WiPDGiVRNNDO� IRJ� WD�
OiONR]QL��PLYHO�H]�D�VRUVG|QWĘ�NpUGpV�´ 
+D� D� FVDOiGEDQ� HOURPODQDN� D� GROJRN�� D� WiUVDGDORP�
OHV]iOOyiJED� NHU�O�� H]� D]� DJJRGDORP� PRWLYiOWD� D�
QHPUpJ� PHJDODNXOW� &VDOiGWXGRPiQ\L� 3ODWIRUP�
�&673��NXWDWyLW�� DNLN�%ROGRJDEE�FVDOiGRNpUW� pV� LI�
M~ViJpUW�FtPPHO�MHOHQWHWWHN�PHJ�WDQXOPiQ\N|WHWHW� 
 
 

 
 
 
 
 
�-y�QpKiQ\�WXGRPiQ\WHU�OHW�NpS�
YLVHOĘL�N|]|V�JRQGRONRGiVW�NH]�
GHPpQ\H]WHN�D�FVDOiG�pV�YHOH�D�WiUVDGDORP�YiOViJi�
UyO� 
0DMRU�*\|QJ\L� V]HUNHV]WĘ� V]HULQW�� EiU� D]� RN� UHQG�
V]HU�VRNUpWĦ��GH�PLQGHQ�P|J|WW�PHJWDOiOKDWy�D�OLEH�
UDOL]PXV��DPHO\�SRULJ�URPEROWD�D�WHNLQWpO\W�pV�D�KD�
J\RPiQ\RV� pUWpNHNHW�� 3HGLJ� D� IHOHOĘVVpJ� QpON�OL�
V]DEDGViJ�|QSXV]WtWiVKR]�YH]HW�� 
gQ]pV��PDJiQ\��D�YDOOiV�YLVV]DV]RUXOiVD��DQ\DJLDV�
ViJ��KHGRQL]PXV��WHVWL�J\|Q\|U|N�KDMV]ROiVD��HOIHU�
G�OW�KDMODPRN�NXOWXV]D��SiURN�EL]DORPKLiQ\D�–�VR�
UROWiN�IHO�NRUV]DNXQN�FVDOiGMDLQDN�YiOViJW�QHWHLW�D�
V]HU]ĘN��$�KDQ\DWOiV�NXOFVWpQ\H]ĘMHNpQW�D�WLV]WDViJ�
HOYHV]WpVpW�QHYH]WpN�PHJ��DPHO\�D�Ki]DVViJ�HOĘWWL��

GH�D�Ki]DVViJ�DODWWL�LGĘV]DNRW�LV�V~MWMD��)DUNDV�3pWHU� 

6DQFWD�IDPLOLD� &VDOiGRV�URYDW� 
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WHROyJXV��D�PDJ\DU�YLV]RQ\RNDW�HOHPH]YH�NLMHOHQWHW�
WH��0HJUHQG�OWHN�D�QHP]HW�VSLULWXiOLV�DODSMDL��(]W�D�
YDOOiV�YLVV]DV]RUXOiVD�pV�D�WULDQRQL�YHV]WHVpJ�pSS�

~J\�RNR]]D��PLQW�D�IRJ\DV]WyL�WiUVDGDORP�WpUKyGtWi�
VD��YDODPLQW�D�QHP]HGpNHN�N|]|WWL�V]ROLGDULWiV�HOWĦ�
QpVH��3HGLJ�HUĘV�QHP]HW�FVDN�EROGRJ�FVDOiGRNEyO�
iOOy�N|]|VVpJEHQ�pS�OKHW��$�V]HU]Ę�V]HULQW�PHJRO�
GiV��D�KRPR�FKULVWLDQXV�OHKHW��YDJ\LV�YLVV]DWpUpV�D�

NHUHV]WpQ\�pUWpNHNKH]� 
Ä)RUJDVVXN�IHO�D�WiUVDGDOPDW��YHVV�N�EH�D�V]H[XiOLV� 
WHUURUL]PXVW�´�–� �%DOiVKi]\�,PUH��D�&673�HOQ|NH�H�
/XNiFV�*\|UJ\�LGp]HWWHO�SpOGi]WD�D�V]DEDG�V]H[XDOL�
WiV�N|]|VVpJURPEROy�KDWiViW��$�OLEHUiOLV�V]DEDGViJ�
IHOIRJiVQDN� RO\DQ� NXOWXV]D� YDQ�� KRJ\� D� KDJ\RPi�
Q\RV� pUWpNUHQGHW� YDOOy� NXWDWyNDW�� WXGyVRNDW�PpJ�NL�
LV�YHWKHWLN�D�V]DNPDL�N|]|VVpJHN��9DOyMiEDQ�D�PD�

J\DURUV]iJL�N|]RNWDWiVEyO�WHOMHV�PpUWpNEHQ�KLiQ\]LN�
D�FVDOiGWXGRPiQ\�� 
6]HQWHQGUHL� V]HUYH]HW�QN� e.(6-$Q\iN�.|]|VVpJH�
HJ\LN�DODStWyMD�pV�HJ\EHQ�DNWtY�N|]UHPĦN|GĘMH�LV�D�
&VDOiGWXGRPiQ\L� 6]|YHWVpJ� PXQNiMiQDN�� )HODGD�
WXQN�D�NHUHV]WpQ\�pUWpNHN�WRYiEEDGiVD��D]�pOHW�V]pS�
VpJpQHN� EHPXWDWiVD� LVPHUHWWHUMHV]WĘ� MHOOHJJHO��
6]iQGpNXQNEDQ�iOO�D�FVDOiGL�pOHWUH�QHYHOpV�RNWDWiVi�
EDQ�UpV]W�YiOODOQL��DKRO�HUUH�LJpQ\�PXWDWNR]LN��)RQ�
WRVQDN�WDUWMXN�D�FVDOiGL�pUWpNHN�YpGHOPpW�KHO\L�V]LQ�
WHQ�LV� 

0yGUD�.OiUD 
YH]HWĘVpJL�WDJ 

e.(6-$Q\iN�.|]|VVpJH 

O $�6]HQW�$QGUiV�ÏYRGiED�D�MHOHQWNH]pV�������
IHEUXiU���-IHEUXiU����-LJ�OHV]��-HOHQWNH]pVL�ODSRW�D]�
yYRGD�KRQODSMiUyO�OH�OHKHW�W|OWHQL��YDJ\�V]HPpO\HVHQ�
D]�yYRGiEDQ�NpUQL��.pUM�N��KRJ\�IHEUXiU����-�KR]]iN�
EH� 
 
O )HEUXiU��-pQ��V]RPEDWRQ�����yUDNRU�SURIHVV]RU�
GU��1HPHV�*\|UJ\�EDOHVHW�VHEpV]�IĘRUYRV�(OHNWUR�
PRV�pV�|QYH]HWĘ�JpSNRFVLN�N|]OHNHGpV�EL]WRQViJiUyO�
WDUW�HOĘDGiVW�D�.ROSLQJ�Ki]EDQ� 
 
O )HEUXiU���-pQ�7DL]pL�LPDHVW�OHV]������-WyO�D]�
HYDQJpOLNXV�WHPSORPEDQ��$]�LJHKLUGHWpVW�.RQF]�+X�
QRU�UHIRUPiWXV�VHJpGOHONpV]�WDUWMD��   
 
 
 

O ,GpQ�LV�OHV]�NDSFVRODWpStWĘ�MiWpN�Ki]DVSiURNQDN��
³+i]DVSiURV�ROLPSLD´�FtPPHO��$�MiWpN�D�Ki]DVViJ�
KHWpQ��IHEUXiU���-YHO�NH]GĘGLN�pV�PiMXV��-LJ�WDUW��
+tYXQN�PLQGHQNLW��DNL�V]tYHVHQ�DMiQGpNR]Qi�PHJ�
Ki]DVWiUViW��5pV]OHWHN�D�M|YĘ�KHWL�KLUGHWpVEHQ�OHV]�
QHN� 
 
O )HEUXiU���-iQ��V]RPEDWRQ�D]�HVWL�PLVpW�N|YHWĘHQ�
7DYDV]YiUy�.�UW�.RQFHUW�OHV]�D�/HYHQWH�$ODStW�
YiQ\�V]HUYH]pVpEHQ�D�3pWHU-3iO�WHPSORPEDQ��)HOOpS�
D�9DGiV]NDPDUD�.�UW�HJ\�WWHV� 
$�NRQFHUW�LQJ\HQHV��GH�KHO\V]tQL�DGRPiQ\DLNNDO�D�
]HQHL�SiO\iUD�NpV]�OĘ�ILDWDO�GLiNRNDW�WiPRJDWMiN��$�
UHQGH]YpQ\W�PHJHOĘ]ĘHQ�WiPRJDWyL�MHJ\HN�YiOWKDWyN�
D�=HQHLVNROiEDQ��D�6]HQW�$QGUiV�D]�,]EpJL�pV�D�5i�
NyF]L�LVNROiNEDQ��YDODPLQW�D�7RXULQIRUP�LURGiEDQ� 
6RN�V]HUHWHWWHO�YiUXQN�0LQGHQNLW� 
 
O )HEUXiU����pV����N|]|WW�6]HQWHQGUpQ�LV�+i]DVViJ�
+HWH�OHV]��PHO\QHN�FpOMD�WDUWDOPDV�SURJUDPRNRQ�NH�
UHV]W�O�UiLUiQ\tWDQL�D�ILJ\HOPHW�D�Ki]DVViJ�pV�D�FVD�
OiG�IRQWRVViJiUD��$MiQOMXN�D�KtYHN�V]tYHV�ILJ\HOPpEH�
GU��0iUIL�*\XOD��YHV]SUpPL�pUVHN�DW\D�D�.HUHV]WpQ\�
Ki]DVViJ�DODSMDL�FtPPHO�KLUGHWHWW�HOĘDGiViW��7RYiEEL�
UpV]OHWHN�D V]HQWHQGUHEDUDWDL�KX ROGDORQ�WDOiOKDWyN� 
 
O $�6]HQW�$QGUiV�.DWROLNXV�ÈOWDOiQRV�,VNROD�pV�
ÏYRGD�D����������-DV�WDQpYUH�D�OHHQGĘ�HOVĘV�WDQX�
OyN�V]�OHL�UpV]pUH�WiMpNR]WDWy�V]�OĘL�pUWHNH]OHWHW�WDUW�
D]�LVNROD�HEpGOĘMpEHQ�������IHEUXiU���-iQ�����yUDL�
NH]GHWWHO��0LQGHQ�pUGHNOĘGĘW�V]HUHWHWWHO�YiUQDN� 

$NWXiOLV 

7HPSORPL�KLUGHWpVHN 

7HVW�OHWL�+tUHN 
<ĞĚǀĞƐ�dĞƐƚǀĠƌĞŬ͊ 

��^ǌĞŶƚĞŶĚƌĞŝ�<ĞƌĞƐǌƚĞůƅ�^ǌĞŶƚ�:ĄŶŽƐ�WůĠďĄŶŝĂ�
ŬĠƉǀŝƐĞůƅ�ƚĞƐƚƺůĞƚĠŶĞŬ�ƚĂŐũĂŝ�ĨŽŐĂĚſſƌĄƚ�ƚĂƌƚĂͲ

ŶĂŬ ŵŝŶĚĞŶ�ŚſŶĂƉ�ĞůƐƅ�ƐǌĞƌĚĂŝ�ŶĂƉũĄŶ͕�
ϭϴ͘ϬϬ ŬĞǌĚĞƩĞů�Ă�WůĠďĄŶŝĂ�ŚŝƩĂŶƚĞƌŵĠďĞŶ͘� 

��ůĞŐŬƂǌĞůĞďďŝ�ĂůŬĂůŽŵ�ĨĞďƌƵĄƌ�ϲ-ĄŶ�ϭϴ͘ϬϬ͘�ůĞƐǌ͘ 
 ��ĨŽŐĂĚſſƌĄŶ�ůĞŚĞƚƅƐĠŐ�ǀĂŶ�Ăǌ�ĞŐǇŚĄǌŬƂǌƐĠŐ�

ŵĞŐǀĄůĂƐǌƚŽƩ�ŬĠƉǀŝƐĞůƅŝǀĞů�ƚĂůĄůŬŽǌŶŝ͕�ŝůů͘�Ăǌ�ĞƐĞƚͲ
ůĞŐĞƐĞŶ�ĨĞůŵĞƌƺůƚ�ƂƚůĞƚĞŬ͕�ŐŽŶĚŽůĂƚŽŬ͕�ƉƌŽďůĠͲ
ŵĄŬ�ŵĞŐǀŝƚĂƚĄƐĄƌĂ͘���ĨŽŐĂĚſſƌĂ�ĐĠůũĂ͗�ƐĞŐşƚĞŶŝ�
'ǇƂƌŐǇ�ĂƚǇĂ�ŵƵŶŬĄũĄƚ͕�ĠƐ�Ă�ŬƂǌǀĞƚůĞŶ�ƚĂůĄůŬŽǌĄƐ�

ůĞŚĞƚƅƐĠŐĞ�sĞůĞƚĞŬ͕�sĞůƺŶŬ͘  
^ǌĞƌĞƚĞƩĞů�ǀĄƌƵŶŬ��ĞŶŶĞƚĞŬĞƚ͊ 

mĚǀƂǌůĞƩĞů͕ 
sĂŶĐǌĄŬ�WĄů 
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*DUDL�*iERU��%L]DORP 
 

6�KD�V]i]V]RU�LV�EHFVDSQDN�pV�H]HUV]HU  
FVDOyGRP�DEEDQ��NLQHN�V]tYHPHW� 
PLQW�iOPiEyO�D�Uy]ViW��NLWDNDUWDP� 
V�KD�pSSHQ�D]�iUXO�HO��NLW�pOHWHPPHO 

IHGH]WHP�pQ� 
V�KD�WXODMGRQ�ILDP  

WDJDG�PHJ� 
pV�KD�QHP�KDUPLQF�H]�VWpUW� 

GH�HJ\�URQJ\�JDUDVpUW�DGQDN�HO�HQJHP 
EDUiWDLP� 

V�KD�PHJFVDO�D�UHPpQ\VpJ� 
V�KD�NXGDUFDLP�WpUGUH�NpQ\V]HUtWHQHN 
pV�HOiWNR]RP�PiU��KRJ\�PHJV]�OHWWHP� 

V�KD�FVDN�D�ERVV]~W�KL]ODOMD�D�KiOD 
KtYHLPEHQ� 

V�KD�UiJDORP�NHUtW�EH�- 
DNNRU�VH�PRQGRP��KRJ\�QHP�pUGHPHV� 

 
$NNRU�VH�PRQGRP��KRJ\�QHP�pUGHPHV 
KLQQL�D]�HPEHUEHQ��DNNRU�VH�PRQGRP�  
KRJ\�PHJpOHN�PDJDP�LV��QpSWHOHQ  
PDJiQ\EDQ��PHUW�LUJDOPDWODQ�D]�pOHW�� 

 
'H�FV|QGHV�V]yYDO�HOWĦQĘGYH�PRQGRP� 

EL]DOPDP�VDUNLJ�NLWiUXOW�NDSX� 
QHP�YHUKHW�Ui�ODNDWRW�D�J\DQ~� 
NL-EHMiU�UDMWD�EiUNL�V]DEDGRQ� 
(J\�EHVXUUDQW�FVDOy�WLV]WHOHWpUH 
QHP�iOOtWRN�ĘUVpJHW�Wt]�LJD]QDN� 

 
.LW�WHJQDS�LWW�J\|QJHVpJ�EHPRFVNROW� 
PHJWLV]WiONRGYD�PHJLQW�EHWpUKHW�~MEyO� 

NL�NpWpOĦ�NpVVHO�M|WW�LGH�PD� 
N|V]|QWKHW�KROQDS�WLV]WD�|OHOpVVHO� 

 
1HP��QHP�D�ODQJ\�LUJDOPDW�KLUGHWHP� 
1HP�KLUGHWHN�ERFViQDWRW�URVV]QDN� 

NHJ\HOPHW�D�KD]XJQDN� 
QHP�WXGRN 

PHQWVpJHW�D�N|QQ\HV�NpSPXWDWiVUD� 
V�D]�|QJ\LONRV�V]HQYHOJpVW�J\ĦO|O|P� 
DNiU�D�Q\HUV�|Q]pV�RUYWiPDGiViW� 

 
'H�KLUGHWHP��KRJ\�EĦQHLQN�PXODQGyN� 
0LQW�PDPXW�pV�D]�ĘVJ\tN��D�P~OWED 
SRUODG�D�J\ĦO|OHW�pV�D�J\DQDNYiV� 

G�K�QN�OHKĦO� 
FVDN�V]HUHOP�QN�|U|N� 

6�KDODQGy�J\DUOyViJDL�N|]|WW 
FVXSiQ�PDJD�D]�HPEHU�KDOKDWDWODQ� 
.pUOHOKHWHWOHQ�J\|WUHOPHL�HOOHQ 
LUJDOPDV�YiUD�EL]DORPEyO�pS�O� 

V�D]�|QPDJiYDO�YtYRWW�N�]GHOHPEHQ 
FVDN�MyViJD�V]ROJiOKDW�PHQHGpN�O� 

1HP�PLQGHQNL�Q\HOYpV]��DNL�D�KLUGHWpVHNHW�NpV]tWL��tJ\�HOĘ�
IRUGXOKDW��KRJ\�RO\DQ�NpWpUWHOPĦ�GROJRW�tU�OH�YDODNL��DPLW�

pV]UH�VHP�YHV]��,O\HQ�IpOUHpUWKHWĘ��PHJPRVRO\RJWDWy�PRQGD�
WRNDW�J\ĦMW|WW�|VV]H�D�IDUVDQJL�LGĘ�NH]GHWpQ�RODV]�SOpEiQLiN�

UyO�D]�$OHWHLD�SRUWiO� 
 

0LQGD]RN�V]iPiUD��DNLNQHN�YDQQDN�J\HUHNHLN��GH�QHP�
WXGMiN��YDQ�HJ\�EHUHQGH]HWW�V]RED�MiWpNRNNDO� 


 
.HGYHV�+|OJ\HN��QH�IHOHGNH]]HQHN�HO�D�MyWpNRQ\ViJL�
YiViUUyO��-y�DONDORP�DUUD��KRJ\�PHJV]DEDGXOMDQDN�D�
ODNiVXNDW�PHJW|OWĘ�IHOHVOHJHV�GROJRNWyO��+R]]iN�HO�D�

IpUMHLNHW�LV� 

 

$] ,PiGViJ�pV�E|MW OHONLJ\DNRUODW�UpV]YpWHOL�GtMD�WDUWDO�
PD]]D�D]�pWNH]pVHN�N|OWVpJpW�LV� 


 
3pQWHN�HVWH�KpW�yUDNRU�D]�RUDWyULXPED�MiUy�J\HUHNHN�D�

SOpEiQLD�QDJ\WHUPpEHQ�HOĘDGMiN�
6KDNHVSHDUH +DPOHWMpW��.pUM�N�D�N|]|VVpJHW��YHJ\HQ�

UpV]W�D�WUDJpGLiEDQ� 

 

$�PDL�KLWWDQyUD�WpPiMD� -p]XV�D�Yt]HQ�MiU��$�KROQDSL�
WpPD��-p]XVW�NHUHVYH� 


 
&V�W|UW|N�HVWH�EDEEyO�NpV]�O�D�YDFVRUD�D�SOpEiQLD�

QDJ\WHUPpEHQ��8WiQD�NRQFHUW� 

 

$�KDWYDQRQ�IHO�OLHN�NyUXVD�HJpV]�Q\iURQ�V]�QHWHO��D]�
HJpV]�SOpEiQLD�KiOiV�QHNLN� 


 
$�SOpEiQRV�PHJJ\~MWMD�D�J\HUW\iMiW�D]�ROWiURQ�iOOy�

J\HUW\iUyO��$�GLDNyQXV�PHJJ\~MWMD�D�J\HUW\iMiW�D�SOp�
EiQRVpUyO��PDMG�PHJIRUGXO��pV�HJ\HVpYHO�PHJJ\~MWMD�D�

KtYHNHW�D]�HOVĘ�VRUEDQ� 

 

$�SUyIpFLiUyO�V]yOy�WDOiONR]y�HOĘUH�QHP�OiWKDWy�RNRN�
PLDWW�HOPDUDG� 


 
$�SOpEiQLiN�N|]WL�NRViUODEGD-EDMQRNViJ�N|YHWNH]Ę�
PHFFVH�V]HUGiQ�HVWH�OHV]��*\HUWHN��V]XUNROMDWRN�QH�
N�QN��PLN|]EHQ�PHJSUyEiOMXN�OHJ\Ę]QL .ULV]WXV�.L�

UiO\W�� 

 

.pUHP��D]�DGRPiQ\DLNDW�WHJ\pN�D�ERUtWpNED��D�KDORW�
WDNNDO�HJ\�WW��DNLNUH�HPOpNH]QL�V]HUHWQpQHN� 

 

3RHWLFD +XPRU 

3pWHU�3iO�ÒWMiQ��$�6]HQWHQGUHL�5yPDL�.DWROLNXV�(J\�
Ki]N|]VpJ�ODSMD�������V]iP�)HOHOĘV�NLDGy��%ODQFNHQVWHLQ�

*\|UJ\�SOpEiQRV�� 
6]HQWHQGUH��%DMFV\-=V��X������Å �������-��� 

)HOHOĘV�V]HUNHV]WĘ��1pPHWK�.ULVWyI��NpV]�OW�����SpOGiQ\�


