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0iMXV�D�6]Ħ]DQ\D� 
KyQDSMD 

0iMXVEDQ�N�O|Q|V�WLV]WHOHW�|YH�
]L�D�6]Ħ]DQ\iW��$�;,;��V]i]DG�
EDQ�� D� 6]HSOĘWHOHQ� )RJDQWDWiV�
GRJPiMD� ~MUD� HOĘWpUEH� KHO\H]WH�
D� 0iULD-WLV]WHOHWHW�� pV� HNNRUWyO�
YiOW� iOWDOiQRVVi�� KRJ\� D� 0iULD�
WLV]WHOĘ� KtYHN� PiMXV� PLQGHQ�
HVWpMpQ� HOYpJ]LN� WHPSORPXNEDQ�
D�ORUHWyL�OLWiQLiW� 

$�OLWiQLD�J|U|J�HUHGHWĦ�HOQHYH�
]pV��OLWDQHLD� �N|Q\|UJpV� 

$�ORUHWyL�OLWiQLD�D�;9,��V]i]DG�
EDQ� WĦQLN� IHO� HOĘV]|U� D]� LWiOLDL�
/RUHWyEDQ�� $� IHOMHJ\]pVHN� V]H�
ULQW� D� YiURV� ED]LOLNiMiEDQ�� DKRO�
D� 6]HQW�+i]� iOO�� D� KtYHN� V]RP�
EDW� HVWpQNpQW� H]W� D� N|Q\|UJĘ�
LPiGViJRW� pQHNHOWpN�� �$� 6]HQW�

+i]DW��YDJ\LV�D�6]Ħ]DQ\D�Qi]i�
UHWL� V]�OĘKi]iW� D� 
 
OHJHQGD� V]HULQW� D]� DQJ\DORN� D�
PXV]OLPRN� HOĘO� D� OHYHJĘEH�
HPHOWpN� pV� HOĘV]|U� D� GDOPiFLDL�
7HUVHWWyED�� PDMG� D]� LWiOLDL� /R�
UHWyED�YLWWpN� 

$� 6]HQW� +i]DW� PDJiED� IRJODOy�
ED]LOLND� D� ;9-;9,�� V]i]DGEDQ�
pS�OW�� $� OLWiQLD� Q\RPWDWiVEDQ�
����-EDQ� MHOHQW� PHJ� HOĘV]|U��
&DQLVLXV�6]HQW�3pWHU�MyYROWiEyO��
$�V]HQW�/RUHWyEDQ� MiUYD�KDOORW�
WD� D� OLWiQLiW�� pV� DQQ\LUD� V]tYKH]�
V]yOyQDN� WDOiOWD�� KRJ\� iWYHWWH�
LPDN|Q\YpEH�pV�D�KtYHN� ILJ\HO�
PpEH� DMiQORWWD��$� OLWiQLD� MHOHQ�
OHJL� IRUPiMiEDQ� D� 6]Ħ]DQ\D� ���
PHJV]yOtWiVD� �LQYRNiFLy�� V]HUH�
SHO�� ��� PHJV]yOtWiV� ,VWHQ� 6]Ħ]�
$Q\MiW�� �� D]� HUpQ\HN� KRUGR]y�

�����PiMXV �����6]iP 

$�7$57$/20%Ï/�  

Csókay András gondolatai � 

Anyák napi versek � 

Sancta familia � 

XVI. Bendek pápa levele � 

Max Lucado: Értékes vagy � 

Kongresszus 2020 �� 

Humor �� 

 

0HQQ\HN�.LUiO\Qp� 
DVV]RQ\D�  

|U�OM��V]pS�6]Ħ]�� 
DOOHOXMD� 

PHUW�NLW�PpKHGEHQ� 
KRUGR]QL PpOWy�YROWiO�� 

DOOHOXMD� 

DPLQW� 
PHJPRQGRWWD�YDOD�  

I|OWiPDGRWW�� 
DOOHOXMD�  

,PiGG�,VWHQW�  
KRJ\�OHPRVVD� 
EĦQHLQNHW�� 
DOOHOXMD� 

.HGYHV�2OYDVy� 

gU|PPHO�Q\~MWRP�iW�OHJ�
~MDEE��PiMXVL�V]iPXQNDW��
PHO\QHN�N|]pSSRQWMiEDQ�
6]Ħ]�0iULD�iOO�� 

6]pS�V]RNiV�PiMXVEDQ�D�OR�
UHWWyL�OLWiQLD�LPiGNR]iVD��
PHO\�PLQW�HJ\�YLUiJFVRNURW�
WiUMD�HOpQN�0iULD�PHJV]yOt�
WiVDLW��(]HQ�~MViJ�LV�KDVRQ�
OyNpSSHQ�HJ\�YLUiJFVRNRU�
NtYiQ�OHQQL�VRNV]tQĦVpJpYHO��
,J\HNH]W�QN�PLQpO�V]pOHVHEE�
WpPiNEDQ�|VV]HJ\ĦMWHQL�HO�
PpONHGpVHNHW��W|UWpQHNHWHN��
tUiVRNDW� 

.tYiQRP��KRJ\�H]�D�FVRNRU�
V]ROJiOMRQ�WRYiEEUD�LV�OHO�
N�QN�pV�N|]|VVpJ�QN�pS�Op�
VpUH� 

1pPHWK�.ULVWyI 
V]HUNHV]WĘ 
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&VyND\�$QGUiV�YROW�D�%RQXP�79�
³'pOHOĘWW´�FtPĦ�PĦVRUiQDN�YHQ�
GpJH��D�EHV]pOJHWpV�OHJpUGHNH�
VHEE�UpV]HLW�V]HPOp]]�N� 

³*\HUHNNpQW�LV�PiU�GRNWRU�V]H�
UHWWHP�YROQD�OHQQL��7DQXOViJ��
KRJ\�QHP�V]DEDG�HOIHOHMWHQL�D�
J\HUPHNNRUL�YiJ\DNDW��iOPRNDW��
YDJ\�EiUPLIpOH�DNDGiO\�PLDWW�
OHWpUQL�D]�~WUyO��eQ�VDMQRV�OHWpU�
WHP�UyOD�–�DKRJ\�OHWpUWHP�D]�,V�
WHQ-KLWUĘO�LV�V]LQWH�H]]HO�HJ\LGĘ�
EHQ�–�pV�D�PĦV]DNL�SiO\iQ�N|W|W�
WHP�NL��GH�LJD]ViJ�V]HULQW�QHP�
HUUH�YROW�KtYiVRP��6RN�LGĘQHN�
NHOOHWW�HOWHOQLH��DPtJ�YLVV]DWpU�
WHP�D�J\HUHNNRUL�iOPRPKR]�pV�
PHJV]HUH]WHP�D]�RUYRVL�GLSOR�
PiW�  

$]�HPEHU�WHUHPWHWWHQ�My��GH�KDM�
OLN�D�URVV]UD� �+D�D�NtVpUWpVHNQHN�
HQJHG�QN�–�D�ViWiQ�PLQGLJ�MySR�
ID�pV�NHOOHPHV�DODNEDQ�PXWDWNR�
]LN�–�DNNRU�D]�HPEHU�HOWpU�D]�~W�
WyO� �(ONH]G�QN�ERO\RQJDQL��EH�
OHHV�QN�D�WpNR]Oy�IL~�~WMiED��YH�

OHP�LV�tJ\�W|UWpQW��6RNiLJ�WDUWRWW�
DPtJ�YLVV]DWpUWHP�–����pYHV�NR�
URPEDQ�–��GH�D]�D]yWD�HOWHOW�K~V]�
pYEHQ�QDSL�Uy]VDI�]pU�LPiGNR]y�
YDJ\RN�  
0iULiQ�NHUHV]W�O�N|QQ\HEE�D]�~W�
-p]XVKR]��(]W�VRNV]RU�PHJWD�
SDV]WDOWDP�D]�pOHWHPEHQ�  

$�WXGRPiQ\�OHJQHPHVHEE�IHO�
DGDWD��KRJ\�DPLW�,VWHQ�PHJWH�
UHPWHWW��D]W�PHJLVPHUMH�pV�N|]UH�
DGMD� 

$�QDJ\�KLED�RWW�W|UWpQLN��KRJ\�
DPLNRU�H]�PHJW|UWpQLN��DNNRU�D�
WXGyV�D]W�KLV]L��KRJ\�H]W�Ę�PDJD�
IHGH]WH�IHO��(]�QHP�LJD]��$]�RU�
YRV�FVDN�NH]HO��,VWHQ�SHGLJ�J\y�
J\tW��H]�DOi]DWUD�LV�QHYHOL�D]�HP�
EHUW��ËJ\�D]RQ�VH�FVRGiONR]]XQN��
KD�LPiGViJ�N|]EHQ�V]�OHWQHN�
PHJ�D�NUHDWtY�J\yJ\tWy�PHJLV�
PHUpVHN�  

$�6]Ħ]DQ\iW�QHP�LPiGMXN��GH�
YpJWHOHQ�O�WLV]WHOM�N�pV�V]HUHW�
M�N��HJ\�KLKHWHWOHQ�O�IRQWRV�N|]�

EHQMiUyQN�-p]XV�IHOp�  

(XUySD�OHJQDJ\REE�SUREOpPiMD��
KRJ\�D�WXGRPiQ\�HOYHV]tWHWWH�D]�
,VWHQ-KLWWHO�YDOy�NDSFVRODWiW� 

$]�D�Q\LWiV��DPL�YpJWHOHQ�YiJ\�
YDQ�D]�HPEHUEHQ��D�YpJWHOHQUH�
YDOy�YiJ\��D]W�FVDN�,VWHQ�WXGMD�
EHW|OWHQL��$PLNRU�PL�DNDUMXN�
EHW|OWHQL��YDJ\�PDJXQNNDO��DN�
NRU�|QLPiGyN��JĘJ|VHN�OHV]�QN��
+D�SHGLJ�PiVRNNDO��DNNRU�EiO�
YiQ\LPiGyN�OHV]�QN��$NNRU�tJ\�
M|KHW�OpWUH�+LWOHU��6]WiOLQ��YDJ\�
HJ\�yULiVL�SRSV]WiU��$�YpJWHOHQUH�
YDOy�YiJ\ED�~V]LN�EH�HJ\�EiO�
YiQ\��(]W�QHP�V]DEDG�KDJ\QL�´ 

�IRUUiV������EORJ� 

 

MiW�� ��� D]� yV]|YHWVpJL� HOĘ�
NpSHNEHQ� PHJM|YHQG|OW�
0iULiW�� �� D]� ROWDOPD]yW� pV�
��� LQYRNiFLy� D� NLUiO\QĘW�
NpUL�� ÄN|Q\|U|JM� pUHW�
W�QN�´ 

$� ORUHWyL� OLWiQLD� EHYH]HWĘ�
UpV]H� DUUD� LUiQ\tWMD� ILJ\HO�
P�QNHW��KRJ\�PLQGHQ�DGR�
PiQ\W� PHQQ\HL� $W\iQNWyO�
NDSXQN�� pV� -p]XV� .ULV]WXV�
YROW�D]��DNL�IHOWiUWD�QHN�QN�
D� 6]HQWKiURPViJ� WLWNiW��
(OĘV]|U� D� 6]Ħ]DQ\iW� Ki�
URP� NLYiOWViJEDQ� V]yOtWMXN�
PHJ�� D� N|YHWNH]Ę� FVRNRU�
EDQ� D]RN� D� PRWtYXPRN�
V]HUHSHOQHN�� PHO\HNpUW� ĘW�
WLV]WHOM�N� 

$]� |W|GLN� UpV]EHQ�0iULiW��
PLQW� V]�]HW� N�O|QE|]Ę�
pNHV� MHO]ĘYHO� PDJDV]WDOMD��
$� KDWRGLN� UpV]EHQ� D� 6]HW�
tUiVEyO� YHWW� MHO]ĘNNHO� UX�
Ki]]D� IHO�� DPHO\� D]� ,JD]�
ViJ� W�NUH� PHJV]yOtWiVVDO�
NH]GĘGLN�� pV� D� +DMQDOL�
FVLOODJ� N|V]|QWĘ� V]yYDO�
IHMH]ĘGLN� EH�� $� 6]Ħ]DQ\D�
D� EHWHJHN� J\yJ\tWyMD�� D�
EĦQ|V|N�PHQHGpNH�� D� V]R�
PRU~DN� YLJDV]WDOyMD�� pV� D�
NHUHV]WpQ\HN� VHJtWVpJH��
WHKiW� D� PL� N�]GHOPHV� pOH�
W�QN� UpV]WYHYĘMH�� DNLKH]�
PLQGLJ�EL]DORPPDO�IRUGXO�
KDWXQN� 
 

0RGUD�.OiUD 

³$�6=ĥ=$1<È7�1(0�,0È'-8.� 

'(�9e*7(/(1h/�7,6=7(/-h.�e6�6=(5(7-h.´�–�&6Ï.$<�$1'5È6 
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<�d�s�Z^ ��Ez�<�
E�W:�Z�  

��< /^'z�ZD�<��^ �
� �&�>ESdd�
'z�ZD�<�

<P^�PEd�^�  
$�KiOiW��DPLW�QHP�LV�FVDN�

H]HQ�D�NLHPHOW�QDSRQ�pU]�QN��
RO\DQ�HOWpUĘ��GH�RO\DQ�V]pS�
PyGRQ�IRJDOPD]WD�PHJ�D�NpW�

N|OWĘ� 

 &VRUED�3LURVND��0HVpOM�UyODP 

0HVpOM�DQ\D� 
PLO\HQ�YROWDP� 

DPLNRU�PpJ�NLFVL�YROWDP" 
$]�|OHGEH�KRJ\DQ�E~MWDP" 
eV�WHKR]]iG�KRJ\DQ�V]yOWDP� 
DPLNRU�QHP�YROW�EHV]pGHP" 
+RQQDQ�WXGWDG��PLW�NtYiQRN" 
0HJPXWDWWDP�D�NH]HPPHO" 

0HVpOM�UyODP� 
+RJ\�V]HUHWWpO" 

(QJHP�LV�NDURGED�YHWWpO� 
PHOHJ�WHMHGGHO�HWHWWpO" 
$NiUFVDN�D�WHVWYpUHPHW" 

*\|Q\|UN|GWpO�DNNRU�EHQQHP" 
ÒJ\�QHYH]WpO��NLFVL�OHONHP" 

eV�DPLNRU�PpJ�QHP�YROWDP� 
D�KDVDGEDQ�UXJGDOy]WDP� 

WXGWDG-H��KRJ\�PLO\HQ�OHV]HN� 
PLO\HQ�V]pSHQ�pQHNHOHN" 

6HMWHWWHG��KRJ\�NLVOiQ\�OHV]HN" 

0HVpOM�DQ\D� 
PHVpOM�UyODP� 
0LO\HQ�OHWWHP� 

DPLNRU�PiU�PHJV]�OHWWHP" 
6RNDW�VtUWDP 

YDJ\�QHYHWWHP" 
7pQ\OHJ�QHP�YROW�HJ\�IRJDP�

VHP" 

+D�pQ�QHP�pQ�OHWWHP�YROQD� 
DNNRU�LV�V]HUHWWpO�YROQD" 

 

'VLGD�-HQĘ���eGHVDQ\iP�NH]H 

$�OHJiOGRWWDEE�Np]�D�I|OG|Q�  
D�WH�NH]HG�My�$Q\iP  

5HWWHQWĘ�VHPPL�PpO\pQ�iOOWDP  
N|]HOJĘ�OpWHP�KDMQDOiQ�  

$�WH�NpW�NH]HG�YROW�D�PHQWĘP  
V�D�IpQ\HV�I|OGUH�KHO\H]HWW  

$GG�LGH��–�FVDN�HJ\�SLOODQDWUD  
+DGG�FVyNRORP�PHJ�NH]HGHW� 

(]�D�Np]�iOGMD��V]HQWHOL�PHJ  
D�QDSQDN�pWNpW��LWDOiW�  
(]�D�Np]�YiOODOW�pOHWpUH  

*\LONRV�URERWEDQ�UDELJiW�  
(]�WHWWH�pOW�QN�QDSSDORNNi  
$�Q\XJRGDOPL�SHUFHNHW�  

$GG�LGH��–�FVDN�HJ\�SLOODQDWUD  
+DGG�FVyNRORP�PHJ�NH]HGHW� 

+iQ\V]RU��J\HOW�UiP�iJ\DP�PHO�
OHWW�  

+D�pMV|WpWEH�GĘOW�D�I|OG�  
+iQ\V]RU�FVRUGXOW�D�EiQDW�

N|QQ\H�  
$PLW�V]HPHPUĘO�OHW|U|OW�  

+iQ\V]RU�|OHOW�D�V]HQW�NHEHOUH�  
0HO\�FVXSD��FVXSD�V]HUHWHW�  

$GG�LGH��–�FVDN�HJ\�SLOODQDWUD��–  
+DGG�FVyNRORP�PHJ�NH]HGHW� 

/iEDP�DOyO��KD�QpKD-QpKD  
(O�LV�WpYHGW�D]�LJD]�~W�  

8MMDLG�U|JW|Q�PHJPXWDWWiN�  
/iWRG��D�YpWHN�V]|UQ\Ħ�U~W�  

1H�KLGG�$Q\iP��QH�KLGG��KRJ\�
HJ\NRU  

)HOHGQL�EtUQiP�H]HNHW������  
$GG�LGH��–�FVDN�HJ\�SLOODQDWUD  
+DGG�FVyNRORP�PHJ�NH]HGHW� 

2K��KRJ\�tJ\�GUiJD�NpW�NH]HGGHO  
6RNi�YH]HVV�PpJ��DGMD�pJ�  
+D�FVyNRW�PHUHN�DGQL�UiMD  
7XGMDP��KRJ\�OHONHP�WLV]WD�

PpJ�  
7XGWDP��KRJ\�HJ\�PiV��V]HEE�

KD]iEDQ  
$�V]HQW�M|YHQGĘ�QHP�YHV]HWW�  
$GG�LGH��–�FVDN�HJ\�SLOODQDWUD  
+DGG�FVyNRORP�PHJ�NH]HGHW� 

$�OHJiOGRWWDEE�Np]�D�I|OG|Q�  
$�WH�NpW�NH]HG��My�$Q\iP�  
0LQGHQNL�iOGMD�N|]HOHGEHQ�  

+iW�pQ�KRJ\�LV�QH�iOGDQiP"�  
7XGRP��PHJiOGMD�,VWHQ�QN�LV�  
$]�|U|N�-yViJ�V�6]HUHWHW�  

1pPiQ��QDJ\��IRUUy�iKtWDWWDO� 

&VyNRORP�PHJ�D�NH]HGHW� 
 

�YHUVHN��KDUPRQHW�KX� 
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Ä$�KLW�pV�D�WXGRPiQ\�QHPFVDN�
KRJ\�QHP�|VV]HHJ\H]WHWKHWHWOHQ��

GH�HOYiODV]WKDWDWODQ�´� 

�3URI��.HOOHUPD\HU�0LNOyV� 

/pWH]LN� PHJEt]KDWy�� D� NDWROLNXV�
HJ\Ki]� iOWDO� LV� HOIRJDGRWW� WHUPp�
V]HWHV�FVDOiGWHUYH]pV 

$�NDWROLNXV�HJ\Ki]�D�IHOHOĘV�FVD�
OiGWHUYH]pVW� WiPRJDWMD�� D]RQEDQ�
HOXWDVtWMD� D� PHVWHUVpJHV� IRJDP�
]iVJiWOy� V]HUHNHW� pV� HV]N|]|NHW��
.ULWLNXVDL� V]HULQW� H]� HJ\� HODYXOW�
HPEHUNpSUH� WiPDV]NRGy� KDJ\R�
PiQ\RV�HOY��IHOHVOHJHV�WHUKHW�UDN�
YD�D�Ki]DVWiUVDN�YiOOiUD� 

9DMRQ� OHKHWVpJHV-H�� pV� KD� LJHQ��
KRJ\DQ� OHKHW� D� Ki]DVViJRW�PpJLV�
PHJpOQL�~J\��KRJ\�D]�,VWHQ�DNDUD�
WD� pV� D� Ki]DVWiUVDN� HJ\VpJH�� |U|�
PH�HJ\DUiQW�MHOHQ�OHJ\HQ�EHQQH" 

������ PiMXV� ��-iQ� KpWIĘQ�
Ä7DEXG|QJHWpV�� .HUHV]WpQ\VpJ�
	� V]H[XDOLWiV´� FtPPHO� KLUGHW�
HOĘDGiVW� D� +++�� DPHO\QHN�
PHJKtYRWW�YHQGpJH�OHV]�D�*|U|J�
Ki]DVSiU�� DNLN� KRVV]~� N�]GHO�
PHN�XWiQ�NDSWDN�YiODV]W�HUUH�D�
IRQWRV� NpUGpVUH�� 7DQ~ViJRW�
WHV]QHN�PLQGHUUĘO�� pV� EHPXWDW�
MiN� D�%20� �%LOOLQJV�2YXOiFLyV�
0yGV]HU�� DODSHOYHLW�� YDODPLQW�
'U��0HJ\HUL�9DOpULD�RUYRV��WHR�
OyJXV� D� Ä6]�OHWpV-V]DEiO\R]iV� D� 
 

 
FVDOiG�WHROyJLiMiQDN�W�NUpEHQ�–�
$�%LOOLQJV�PyGV]HU�LVPHUWHWpVH´�
F��N|Q\Y�V]HU]ĘMH� 

$�%LOOLQJV�PyGV]HU��%20�� 

$�%LOOLQJV�PyGV]HU����-RV�KDWp�
NRQ\ViJ~� WXGRPiQ\RVDQ� LJD]ROW��
D�:+2�iOWDO�HOLVPHUW�WHUPpV]HWHV�
FVDOiGWHUYH]pVL�PyGV]HU� 

(OĘUH�MHO]L�D�QĘL�WHUPpNHQ\VpJHW�
pV� D]� RYXOiFLyW�� QHP� V]�NVpJHV�
KR]]i� VHPPLO\HQ� HV]N|]�� VHP� D�
WHVWKĘPpUVpNOHW� PpUpVH�� pV� VHP�
PLO\HQ�EHOVĘ�YL]VJiODW� 

$�%20-RW� MDYDVROMD� D� V]�OpV]HWL�
QĘJ\yJ\iV]DWL�SURWRNROO�D]RQ�Si�
URN� V]iPiUD�� DNLN� WHUPpV]HWHV�
PyGV]HUHN� DONDOPD]iViW� V]HUHW�
QpN�� pV� QHP� KDMODQGyDN� D� Ki]DV�
pOHWWĘO� KRVV]DEE� LGĘWDUWDPRNUD�
WDUWy]NRGQL� �PLQW� DKRJ\� D]� pEUH�
GpVL�KĘPpUVpNOHW�PpUpVpQpO�V]�N�
VpJHV�� 

$ONDOPD]iVL� WHU�OHWH�� $� %20� D�
QĘL� WHUPpNHQ\VpJ� WXGDWRVtWiViYDO�
HJ\DUiQW� DONDOPDV� D� IRJDQWDWiV�
HOpUpVpUH�� LOO�� DQQDN� HONHU�OpVpUH��
+DWpNRQ\ViJD� W~OPXWDW� D� KRUPR�
QiOLV� IRJDP]iVJiWOyNpQ� LV�� DONDO�
PD]iVD� HJ\V]HUĦ� –� tUiVWXGDWOD�
QRN�� YDNRN� HJ\DUiQW� HUHGPpQ\H�
VHQ� WXGMiN� KDV]QiOQL��7HUp]� DQ\D�
pV�QĘYpUHL�,QGLiEDQ�LV�H]W�D�PyG�
V]HUW�WDQtWRWWD�WDQtWMiN� 

 

 

 

 

 

 

 

.tQiEDQ�� D� GUDV]WLNXV� V]�OHWpV�
V]DEiO\R]iVQiO�� KRJ\� PHJDNDGi�
O\R]]iN� D� ODNRVRN� PHVWHUVpJHV�
PHGGĘYp�WpWHOpW��D�%LOOLQJV�Ki]DV�
SiU�|QNpQW�IHODMiQORWWD�VHJtWVpJpW���
����-EHQ� PHJWDQtWRWWiN� D� %20-
RW�����-RV�3HDUO�,QGH[�HUHGPpQ\�
Q\HO��� V� ����-WĘO� D�.tQDL� (JpV]�
VpJ�J\L� 0LQLV]WpULXP� EHYH]HW�
WH� 

$�3HDUO� ,QGH[� HUHGPpQ\HLQ� IHO�O�
D�Ki]DVWiUVDN�HJ\VpJH�pV�MyOOpWH�D�
PyGV]HU� –� FVHSSHW� VHP� NiURV� –���
ÄPHOOpNKDWiVD´� 

$�%20� WHKiW� HJ\V]HUĦ��PHJEt]�
KDWy��DNiU�HJ\�FLNOXV�DODWW�PHJWD�
QXOKDWy� –� D]RQEDQ� NpS]HWW�
%LOOLQJV�RNWDWy�V]�NVpJHV�D�PyG�
V]HU�EL]WRQViJRV�HOVDMiWtWiViKR]� 

$]� pUGHNOĘGĘNHW� V]HUHWHWWHO� YiU�
MXN�D�PiMXVL�+++�HOĘDGiVUD� 

,GĘSRQW�� �����PiMXV� ���� ����
yUD� 

+HO\V]tQ�� 6]W�� $QGUiV� ,VNROD��
�HEpGOĘ� 

6XUiQ\L�7tPHD 

6DQFWD�IDPLOLD� 
&VDOiGRV�URYDW� 

$�WpUGKDMWiV� 

$�V]HQWHOWYt]]HO�YDOy�NHUHV]WYHWpV�XWiQ��KD�D�
WHPSORPEDQ�ĘU]LN�D]�(XNDULV]WLiW��WpUGHW�KDMWXQN��
(UUH�D]�|U|NPpFVHV�ILJ\HOPH]WHW�PLQNHW��+D�YLOi�
JtW��MHOHQ�YDQ�D�V]HQWVpJL�.ULV]WXV��$�WpUGKDMWiV�
LGHMH�WHPSORPL�KHO\�QN�HOIRJODOiVD�HOĘWW�YDQ��0L�
HOĘWW�EH�OQpQN�D�SDGED��YDJ\�KD�YpJLJ�iOOQL�NtYi�
QXQN�D�V]HQWPLVpQ��PLNRU�DUUD�D�KHO\UH�pUNH]�
W�QN�� 

$�WpUGKDMWiV�XJ\DQ~J\��PLQW�D�NHUHV]WYHWpV��KLW�
YDOOiV��.LIHMH]HP�YHOH��KRJ\�KLV]HN�D]�(XNDULV]�
WLiEDQ�MHOHQ�OpYĘ�-p]XV�.ULV]WXVEDQ��pV�tJ\��KyGR�
ODWWDO�N|V]|QW|P�ėW��$KRJ\DQ�WpUGHW�KDMWRN��D]]DO�
NLIHMH]HP�KLWHP�NRPRO\ViJiW�LV��$�WpUGKDMWiV�
PyGMiW�D�0LVHN|Q\Y�tUMD�OH��Ä~J\�W|UWpQLN��KRJ\�D�
MREE�WpUG�D�I|OGHW�pULQWL´��(]�HJ\�LJHQ�HJ\pUWHOPĦ�
PHJIRJDOPD]iV��D]W�QHYH]KHWM�N�WHKiW�FVDN�WpUG�
KDMWiVQDN��PLNRU�D�WpUG�QN�D�I|OGHW�pULQWL��$UUyO�
D]RQEDQ�QHP�V]yO�D�0LVHN|Q\Y��PLW�WHJ\HQ�D]��
DNL�HJpV]VpJL�RNRNEyO�QHP�WXG�OHWpUGHOQL��1HNLN�
D]W�OHKHW�MDYDVROQL��WHJ\HQHN�~J\��PLQW�J|U|J�ND�

6DQFWD�/LWXUJLD� 
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*RQGRODWMHO 

WROLNXV�WHVWYpUHLQN��PpO\�PHJKDMOiVVDO�–�YDJ\�KD�
H]�VHP�PHJ\��IHMKDMWiVVDO�–�N|V]|QWVpN�D]�ÒU�-p�
]XVW��1DJ\RQ�IRQWRV�OHQQH�H]W�PHJWDUWDQL��XJ\DQLV�
D�ÄWpUGKDMWiV-SUyEiONR]iVRN´�URVV]�NpSHW�DODNtWD�
QDN�NL�N�O|Q|VHQ�LV�D�J\HUPHNHNEHQ��0HQQ\L�J\H�
UHNHW�OiWQL��DNL�QHP�KDMW�WLV]WHVVpJHVHQ�WpUGHW��
PHUW�SO��QDJ\V]�OHLWĘO�D]W�OiWMD��KRJ\�ĘN�VHP�pULQ�
WLN�WpUG�NNHO�D�I|OGHW��FVDN�D]W�QHP�WXGMiN��KRJ\�D�
QDJ\V]�OĘN�D]pUW�QHP�WHV]LN��PHUW�PiU�QHP�EtUQDN�
WpUGHW�KDMWDQL��$�WpUKDMWiVUD�YDJ\�My�SpOGiW��YDJ\�
VHPPLO\HQ�SpOGiW�QH�DGMXQN��+D�QHP�PHJ\��DNNRU�
PDJ\DUi]]XN�HO��KRJ\DQ�NHOO�YpJH]QL�� 

$�UpJHEEL�HOĘtUiVRN�V]HULQW��KD�D]�2OWiULV]HQWVpJ�
NL�YROW�KHO\H]YH�D]�ROWiUUD��QHP�WpUGHW�KDMWRWWXQN��
KDQHP�PLQGNpW�WpUG�QNUH�ERUXOWXQN��pV�H]XWiQ�
IRJODOWXN�HO�D�KHO\�QNHW��0D�PiU�H]�D]�HOĘtUiV�

QLQFV�pUYpQ\EHQ��
PLQGHQ�HVHWEHQ�HJ\�
V]HUĦ�WpUGKDMWiVVDO�
N|V]|QWM�N�D�V]HQWVp�
JL�-p]XVW�� 

)RQWRV�PHJMHJ\H]�
Q�QN��KRJ\�D�WpUGKDMWiV�QHP�NDSFVRODWKDWy�|VV]H�
VHPPLO\HQ�PiV�FVHOHNPpQQ\HO��6RKDVHP�KDMWXQN�
~J\�WpUGHW��KRJ\�N|]EHQ�NHUHV]WHW�LV�YHW�QN��$�
NHWWĘQHN�NpW�N�O|Q�MHOHQWpVH�YDQ��QHP�V]DEDG�H]H�
NHW�|VV]HPRVQL��$]�HJ\V]HUUH�YpJ]HWW�NHUHV]WYHWpV�
pV�WpUGKDMWiV�HJ\PiV�URYiViUD�YDQ��HJ\PiVUyO�WH�
UHOLN�HO�D�ILJ\HOPHW�� 

�IRUUiV��KWWSV���ZZZ�PDUWLQXV�KX�OHONLVHJ�OLWXUJLD������NLV-
OLWXUJLNXV-LOOHPWDQ� 

ys/͘��ĞŶĞĚĞŬ͗�ǀŝƐƐǌĂ�
ŬĞůů�ƚĠƌŶŝ�/ƐƚĞŶŚĞǌ͕�
ŚŽŐǇ�ŬŝůĄďĂůũƵŶŬ�Ă�
ǀŝƐƐǌĂĠůĠƐŝ�ǀĄůƐĄŐďſů 

 
.HGYHV�7HVWYpUHN� 
 
;9,��%HQHGHN�SiSD�������IHEUXiU�
��-iQ� W|UWpQW� OHPRQGiVD� XWiQ� D�
9DWLNiQL� .HUWHNEHQ� OpYĘ� 6]HQW�
0iUWD-Ki]ED� YRQXOW� YLVV]D� LPiG�
NR]QL� D]� HJ\Ki]pUW�� ,JD]�� KRJ\�
6]HQW� ,,�� -iQRV� 3iO� SiSD� SpOGiW�
DGRWW�D�YLOiJQDN�D�V]HQYHGpV�KRU�
GR]iViEDQ�� GH� QHNL� RWW� YROWDN� Wi�
PDV]QDN� $QJHOR� 6RGDQR� pV� -R�
VHSK� 5DW]LQJHU� EtERURVRN�� DNLN�
VHJtWHWWHN�D�V]HQW�SiSiQDN�D]�HJ\�
Ki]� KDMyMiW� NRUPiQ\R]QL�� -RVHSK�
5DW]LQJHUQHN��D�NpVĘEEL�;9,��%H�
QHGHNQHN� VDMQRV� PiU� QHP� YROWDN�
LO\HQ� WiPDV]DL�� %HQHGHN� SiSD��
OHPRQGiViW� N|YHWĘHQ� ~M� SiSiW�
YiODV]WRWWDN�� )HUHQF� SiSiW�� DNL�
QDJ\� KDQJV~O\W� WHV]� SDV]WRUiOLV�
HPEHUWiUVL� V]HUHWHWUH�� UiPXWDWYD�
DUUD��KRJ\�D�IHOHEDUiWDLQNNDO�YD�
Oy�NDSFVRODWXQN� W�NU|]L� ,VWHQNDS�
FVRODWXQNDW�� 8J\DQDNNRU� NLpUGH�

PHV�OW�� HPHULWXV� SiSiQN�� ;9,��
%HQHGHN� QHP� PDUDGW� V]yWODQ��
.RUPiQ\]y� HJ\Ki]IĘNpQW� LV� U|YL�
GHN� YROWDN� D]� HQFLNOLNiL�� GH� pSS�
RO\�HUĘVHN�YROWDN�LV��9LVV]DYRQXO�
WDQ� LV� tUW� QHN�QN� H� YLOiJ� LJD]L�
SUREOpPiLUyO��DUUyO��KRJ\�DPLNRU�
|QPDJXQNDW� NHUHVYH� HOYHV]WHWW�N�
,VWHQW�� DNNRU� HJ\EHQ� D]� LJD]L� |Q�
PDJXQNDW�LV�HOKDJ\WXN« 
 

'iYLG�DW\D� 
 
�ǌ�ĞŵĞƌŝƚƵƐ�ƉĄƉĂ�ŚŽƐƐǌƷ�şƌĄƐƚ�
ŬƂǌƂůƚ�Ă�<ůĞƌƵƐďůĂƩ�ŶĠŵĞƚ�ĨŽůǇſͲ
ŝƌĂƚďĂŶ͕�ŵĞůǇ�Ăǌ�ĞŐǇŚĄǌďĂŶ�ũĞůĞŶ�
ůĠǀƅ�ǀŝƐƐǌĂĠůĠƐŝ�ďŽƚƌĄŶǇŽŬ�ĞƌĞĚĞͲ
ƚĠƚ͕�ĠƐ�ĂǌŽŬ�ůĞŚĞƚƐĠŐĞƐ�ŵĞŐŽůĚĄͲ
ƐĄƚ�ĞůĞŵǌŝ͘��ǌ�ĞƌŬƂůĐƐŝ�ǀĄůƐĄŐ�Ĩƅ�
ŽŬĂ�Ăǌ�/ƐƚĞŶďĞŶ�ǀĂůſ�Śŝƚ�ŐǇĞŶŐƺͲ
ůĠƐĞ͘ 

'ĞĚƅ��ŐŶĞƐͬ^ĞƌŐŝŽ��ĞŶƚŽĨĂŶƟ�–�
sĂƟŬĄŶ 

��ŚĞůǇǌĞƚ�ŬŽŵŽůǇ͕�ĞǌĠƌƚ�ŵĞŐĨĞůĞͲ
ůƅ�ǀĄůĂƐǌƚ�ŝŐĠŶǇĞů͘���ŐŽŶŽƐǌ�Ăďďſů�
ƐǌĞƌǌŝ�ĞƌĞũĠƚ͕�ŚŽŐǇ�ŵŝ�ǀŝƐƐǌĂƵƚĂͲ
ƐşƚũƵŬ�/ƐƚĞŶ�ƐǌĞƌĞƚĞƚĠƚ͘�DĞŐƚĂŶƵůͲ
Ŷŝ�ƐǌĞƌĞƚŶŝ�/ƐƚĞŶƚ͗�Ğǌ�ƚĞŚĄƚ�Ăǌ�Ʒƚ͕�
ŵĞůǇ�Ăǌ�ĞŵďĞƌƚ�Ă�ŵĞŐǀĄůƚĄƐŚŽǌ�

ǀŝƐǌŝ͘�1ŐǇ�şƌ�ys/͘��ĞŶĞĚĞŬ�ĂďďĂŶ�Ă�
ϭϱ�ŽůĚĂůĂƐ͕�ĄƞŽŐſ�ĞůĞŵǌĠƐďĞŶ͕�
ĂŵĞůǇĞƚ�Ă�<ůĞƌƵƐďůĂƩ�Đşŵƾ�ŶĠͲ
ŵĞƚ�ĨŽůǇſŝƌĂƚ�ũĞůĞŶƚĞƚĞƩ�ŵĞŐ�ĠƐ�Ă�
�E��ŚşƌƺŐǇŶƂŬƐĠŐ�ƚĞƩ�ŬƂǌǌĠ͘���
ĐŝŬŬĞƚ�ĂǌŽŶŶĂů�ĄƚǀĞƩĞ�Ă�ŶĞŵǌĞƚͲ
ŬƂǌŝ�ƐĂũƚſ͘ 

<ƂƐǌƂŶĞƚ�&ĞƌĞŶĐ�ƉĄƉĄŶĂŬ 

ys/͘��ĞŶĞĚĞŬ�Ă�ĨĞďƌƵĄƌďĂŶ�ŵĞŐͲ
ƚĂƌƚŽƩ�ƚĂůĄůŬŽǌſďſů�ŝŶĚƵů�Ŭŝ͕�ĂŵĞͲ
ůǇĞƚ�Ă�ŬŝƐŬŽƌƷĂŬ�ĞŐǇŚĄǌŝ�ŬƂƌƂŬͲ
ďĞŶ�ǀĂůſ�ǀĠĚĞůŵĠŶĞŬ�ƐǌĞŶƚĞůƚĞŬ͘�
�ǌǌĞů�&ĞƌĞŶĐ�ƉĄƉĂ�ĞƌƅƐ�ũĞůǌĠƐƚ�
ĂŬĂƌƚ�ĂĚŶŝ�ĠƐ�ƷũƌĂ�ŚŝƚĞůĞƐƐĠ�ƚĞŶŶŝ�
Ăǌ�ĞŐǇŚĄǌĂƚ͕�ĂŵĞůǇ�ƵƚĂƚ�ŵƵƚĂƚ�Ăǌ�
ĞŵďĞƌĞŬŶĞŬ͕�ĠƐ�ŚĂƌĐŽů�Ă�ƉƵƐǌơƚſ�
ĞƌƅŬ�ĞůůĞŶ͘��ǌ�ĞŵĞƌŝƚƵƐ�ƉĄƉĄŶĂŬ�
ŶŝŶĐƐ�ŬƂǌǀĞƚůĞŶ�ĨĞůĞůƅƐƐĠŐĞ�ŵĄƌ�Ă�
ƉĠƚĞƌŝ�ŬƺůĚĞƚĠƐďĞŶ͕�ƵŐǇĂŶĂŬŬŽƌ�
ƐǌĞƌĞƚŶĞ�ŚŽǌǌĄũĄƌƵůŶŝ�ŶĠŚĄŶǇ�
ŵĞŐĨŽŶƚŽůĄƐƐĂů͘�<ƂƐǌƂŶĞƚĞƚ�
ŵŽŶĚ�&ĞƌĞŶĐ�ƉĄƉĄŶĂŬ�ŵŝŶĚĂǌͲ
Ġƌƚ͕�Ăŵŝƚ�ƚĞƐǌ͕�ŚŽŐǇ�ĨŽůǇƚŽŶ�ŵĞŐͲ
ŵƵƚĂƐƐĂ�/ƐƚĞŶ�ǀŝůĄŐŽƐƐĄŐĄƚ�
ĞůƅƩƺŶŬ͕�ŵĞůǇ�ŵĂ�ƐĞŵ�ĂůŬŽŶǇƵůƚ�
ůĞ͘ 
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�ǌ�ϭϵϲϴ-ĂƐ�ƐǌĞǆƵĄůŝƐ�ĨŽƌƌĂĚĂͲ
ůŽŵ 

��ƐǌƂǀĞŐ�ŚĄƌŽŵ�ƌĠƐǌďƅů�Ąůů͘��ǌ�
ĞůƐƅ�ƌĠƐǌďĞŶ�ys/͘��ĞŶĞĚĞŬ�Ă�ƚĄƌͲ
ƐĂĚĂůŵŝ�ĨŽůǇĂŵĂƚŽŬĂƚ�ĞůĞŵǌŝ͘�ZĄͲ
ŵƵƚĂƚ�Ă�ϲϴ-ĂƐ�ƐǌĞǆƵĄůŝƐ�ĨŽƌƌĂĚĂͲ
ůŽŵ�ŬĄƌŽƐ�ŚĂƚĄƐĂŝƌĂ�ĠƐ�ǀĂĚŚĂũƚĄͲ
ƐĂŝƌĂ͘��ŶŶĞŬ�ĞŐǇŝŬ�ŬƂǀĞƚŬĞǌŵĠͲ
ŶǇĞ͕�ŚŽŐǇ�Ă�ƉĞĚŽİůŝĄƚ�ŶĞŵĐƐĂŬ�
ŵĞŐĞŶŐĞĚŚĞƚƅŶĞŬ͕�ŚĂŶĞŵ�ĞůƅͲ
ŶǇƂƐŶĞŬ�ƚĂƌƚŽƩĄŬ͘��ƌƌĞ�Ăǌ�ŝĚƅͲ
ƐǌĂŬƌĂ�ƚĞŚĞƚƅ�Ă�ƉĂƉŝ�ŚŝǀĂƚĄƐŽŬ�
ĚƌĂƐǌƟŬƵƐ�ĐƐƂŬŬĞŶĠƐĞ͕�Ă�ƌĞŶŐĞͲ
ƚĞŐ�ůĂŝĐŝǌĄůĄƐ͕�ĠƐ�Ă�ŬĂƚŽůŝŬƵƐ�ĞƌͲ
ŬƂůĐƐƚĞŽůſŐŝĂ�ƂƐƐǌĞŽŵůĄƐĂ͕�ŵĞůǇ�
ŬĞǌĚ�ƵƚĂƚ�ĞŶŐĞĚŶŝ�Ă�ƌĞůĂƟͲ
ǀŝƐƚĂ�ŬşƐĠƌƚĠƐĞŬŶĞŬ͘��ŝǌŽͲ
ŶǇŽƐ�ƚĞŽůſŐŝĂŝ�ŝƌĄŶǇǌĂƚŽŬ�
Ăǌƚ�ƚĂŶşƚŽƩĄŬ͕�ŚŽŐǇ�ŶĞŵ�
ůĠƚĞǌŝŬ�ĂďƐǌŽůƷƚ�ũſ�ĠƐ�
ƌŽƐƐǌ͕�ĐƐƵƉĄŶ�ǀŝƐǌŽŶǇůĂͲ
ŐŽƐ�ĠƌƚĞůŵĞǌĠƐĞŬ͕�Ăŵŝƚ�Ăǌ�
ĂĚŽƩ�ƉŝůůĂŶĂƚ�ĚƂŶƚ�Ğů͘�
ϭϵϴϵ-ďĞŶ�Ăǌ�ƷŶ͘�ŬƂůŶŝ�ŶǇŝͲ
ůĂƚŬŽǌĂƚďĂŶ�ϭϱ�ŬĂƚŽůŝŬƵƐ�
ƚĞŽůſŐƵƐ�ĨĞůƐǌſůĂůƚ�Ăǌ�ĞŐǇͲ
ŚĄǌ�ƚĂŶşƚĄƐĂ�ĠƐ�//͘�:ĄŶŽƐ�
WĄů�ƉĄƉĂ�ĞůůĞŶ͘��ďďƅů�ƐǌƺͲ
ůĞƚĞƩ�Ă sĞƌŝƚĂƟƐ�ƐƉůĞŶͲ
ĚŽƌ –�ŬĞǌĚĞƚƾ�ĞŶĐŝŬůŝŬĂ�ϭϵϵϯ-
ďĂŶ͕�ĂŵĞůǇ�ĠƉƉĞŶ�Ă�ƌĞůĂƟǀŝǌŵƵƐ�
ĞůůĞŶ�ŝƌĄŶǇƵů͘��ŝǌŽŶǇŽƐ�ĐƐĞůĞŬĞĚĞͲ
ƚĞŬ�ƵŐǇĂŶŝƐ�ƐŽŚĂ�ŶĞŵ�ůĞŚĞƚŶĞŬ�
ũſŬ͘��ǌ�ĞƌŬƂůĐƐƚĞŽůſŐŝĂ�ƐǌĠůĞƐ�ƐŬĄͲ
ůĄũĄŶ�ŵĞŐũĞůĞŶƚ�Ăǌ�ĞůŵĠůĞƚ͕�ŵŝͲ
ƐǌĞƌŝŶƚ�Ăǌ�ĞŐǇŚĄǌŶĂŬ�ŶŝŶĐƐ�ĠƐ�
ŶĞŵ�ŝƐ�ůĞŚĞƚ�ƐĂũĄƚ�ĞƌŬƂůĐƐĞ͘��ǌ�Ă�
ĨĞůĨŽŐĄƐ�ƉĞĚŝŐ�ŐǇƂŬĞƌĞŝďĞŶ�ǀŽŶũĂ�
ŬĠƚƐĠŐďĞ�Ăǌ�ĞŐǇŚĄǌ�ĞƌŬƂůĐƐŝ�ƚĞͲ
ŬŝŶƚĠůǇĠƚ͕�ĠƐ�ŽĚĂǀĞǌĞƚ͕�ŚŽŐǇ�ŚĂůůͲ
ŐĂƚĄƐƌĂ�ŬĠŶǇƐǌĞƌşƟ�ĂǌŽŬďĂŶ�Ăǌ�
ĞƐĞƚĞŬďĞŶ͕�ĂŚŽů�ŚĂƚĄƌƚ�ŬĞůůĞŶĞ�
ŚƷǌŶŝ�ŝŐĂǌƐĄŐ�ĠƐ�ŚĂǌƵŐƐĄŐ�ŬƂǌƂƩ͘ 

 

 

 

sĄůƐĄŐ�Ă�ƉĂƉƐĄŐ�ĠƐ�Ă�ƐǌĞŵŝͲ
ŶĄƌŝƵŵŽŬ�ŬƂƌĠďĞŶ 

��ƐǌƂǀĞŐ�ŵĄƐŽĚŝŬ�ƌĠƐǌĠďĞŶ�Ă�
ŶǇƵŐĂůŵĂǌŽƩ�ƉĄƉĂ�ĞŶŶĞŬ�Ă�ĨŽͲ
ůǇĂŵĂƚŶĂŬ�Ă�ŚĂƚĄƐĂŝƚ�ǀŝǌƐŐĄůũĂ�Ă�
ƉĂƉƐĄŐ�ŬƂƌĠďĞŶ͘�^ŽŬ�ƐǌĞŵŝŶĄƌŝͲ
ƵŵďĂŶ�ŚŽŵŽƐǌĞǆƵĄůŝƐ�ŬůƵďŽŬ�
ĂůĂŬƵůƚĂŬ͕�ŵĞůǇĞŬ�ƚƂďďĠ-ŬĞǀĠƐďĠ�
ŶǇşůƚĂŶ�ŵƾŬƂĚƚĞŬ͘���^ǌĞŶƚƐǌĠŬ�
ƚƵĚŽƩ�ĞǌĞŬƌƅů�Ă�ŐŽŶĚŽŬƌſů͕�ďĄƌ�
ŶĞŵ�ƌĠƐǌůĞƚĞŬďĞ�ŵĞŶƅĞŶ͘���//͘�
ǀĂƟŬĄŶŝ�ǌƐŝŶĂƚŶĂŬ�ǀĂůſ�ŵĞŐĨĞůĞͲ
ůĠƐƚ�Ăǌ�ĂĚĚŝŐ�ƵƌĂůŬŽĚſ�ŚĂŐǇŽͲ
ŵĄŶǇ�ĞůůĞŶŝ�ŬƌŝƟŬĂŬĠŶƚ�ĠƌƚĞůŵĞǌͲ
ƚĠŬ͕�ĞǌĠƌƚ�ĞŐǇ�Ʒũ͕�ŵŽĚĞƌŶ�ŬĂƚŽůŝͲ

ĐŝǌŵƵƐƚ�ŝŐǇĞŬĞǌƚĞŬ�ŬŝĚŽůŐŽǌŶŝ͘�
�ŶŶĞŬ�ĞŐǇŝŬ�ƉĠůĚĄũĂ͕�ŚŽŐǇ�Ă�ƚĞŽͲ
ůſŐƵƐ�ZĂƚǌŝŶŐĞƌ�ŬƂŶǇǀĞŝƚ�ĞŐǇĞƐ�
ƐǌĞŵŝŶĄƌŝƵŵŽŬďĂŶ�ĐƐĂŬ�ƟƚŽŬďĂŶ�
ůĞŚĞƚĞƩ�ŽůǀĂƐŶŝ͘ 

��ƉĞĚŽİůŝĂ�ŐǇƂŬĞƌĞŝ�ŵĠůǇƌĞ�
ŶǇƷůŶĂŬ 

ys/͘��ĞŶĞĚĞŬ�ĂůĄŚƷǌǌĂ͕�ŚŽŐǇ�Ă�
ƉĞĚŽİůŝĂ�ŬĠƌĚĠƐĞ�ĐƐĂŬ�Ă�ŶǇŽůĐǀĂͲ
ŶĂƐ�ĠǀĞŬ�ŵĄƐŽĚŝŬ�ĨĞůĠďĞŶ�ǀĄůƚ�
ĠŐĞƚƅ�ƉƌŽďůĠŵĄǀĄ͘��ůƅƐǌƂƌ�ĐƐĂŬ�
ůĂŶǇŚĄŶ�ŬĞǌĞůƚĠŬ͕�Ă�ŵĞŐǀĄĚŽůƚ�
ƉĂƉŽŬ�ũŽŐĂŝƚ�ǀĠĚƚĠŬ�ŽůǇĂŶŶǇŝƌĂ͕�
ŚŽŐǇ�Ăǌ�ůĞŚĞƚĞƚůĞŶŶĠ�ƚĞƩĞ�Ăǌ�ĞůͲ
ŬƂǀĞƚƅŬ�ĞůşƚĠůĠƐĠƚ͘�DŝǀĞů�Ăǌ�ĞŐǇͲ
ŵĄƐ�ĨĞĚĞǌĠƐĠƌĞ�ŬŝĠƉƺůƚ�ƌĞŶĚƐǌĞƌ�
ƚƷů�ĞƌƅƐ�ǀŽůƚ͕�Ă�ŬŝƐŬŽƌƷĂŬ�ĞůůĞŶŝ�

ǀŝƐƐǌĂĠůĠƐĞŬ�ƺŐǇĞŝŶĞŬ�ŬĞǌĞůĠƐĠƚ�
ĄƚƵƚĂůƚĄŬ�Ă�,ŝƩĂŶŝ�<ŽŶŐƌĞŐĄĐŝſ�
ŚĂƚĄƐŬƂƌĠďĞ͘�1ŐǇ�ůĞŚĞƚƅǀĠ�ǀĄůƚ�Ă�
ůĞŐƐƷůǇŽƐĂďď�ďƾŶƂŬ�ŵŝĂƩ�ŬŝƐǌĂďͲ
ŚĂƚſ�ůĞŐŶĂŐǇŽďď�ďƺŶƚĞƚĠƐ͕�Ă�ůĂŝͲ
ĐŝǌĄůĄƐ�ĂůŬĂůŵĂǌĄƐĂ͘�hŐǇĂŶĂŬŬŽƌ�
ƚŽǀĄďďŝ�ŬĠƐůĞŬĞĚĠƐĞŬĞƚ�ƚĂƉĂƐǌͲ
ƚĂůƚĂŬ͕�ĞǌĠƌƚ�&ĞƌĞŶĐ�ƉĄƉĂ�ƷũĂďď�
ƌĞĨŽƌŵŽŬ�ŵĞůůĞƩ�ĚƂŶƚƂƩ͘ 

��ŐŽŶŽƐǌ�ĞůůĞŶ�/ƐƚĞŶŚĞǌ�ŬĞůů�
ĨŽƌĚƵůŶƵŶŬ 

�ǌ�ĞůĞŵǌĠƐ�ŚĂƌŵĂĚŝŬ�ƌĠƐǌĠďĞŶ�
ys/͘��ĞŶĞĚĞŬ�Ă�ůĞŚĞƚƐĠŐĞƐ�ǀĄůĂͲ
ƐǌŽŬĂƚ�ŬĞƌĞƐŝ͘���ŵŝŶŬĞƚ�ĠƐ�Ă�ŬƂƌƺͲ

ůƂƩƺŶŬ�ůĠǀƅ�ǀŝůĄŐŽƚ�
ĨĞŶǇĞŐĞƚƅ�ƌŽƐƐǌŶĂŬ�
ĞŐǇĞƚůĞŶ�ĞůůĞŶƐǌĞƌĞ�
ǀĂŶ͗�ŚĂ�ƌĄŚĂŐǇĂƚŬŽͲ
ǌƵŶŬ�/ƐƚĞŶƌĞ͘��ŐǇ�/ƐƚĞŶ�
ŶĠůŬƺůŝ�ǀŝůĄŐ�ĠƌƚĞůŵĞƚͲ
ůĞŶ͘�DĞŐƐǌƾŶŝŬ�Ă�ƌŽƐƐǌ�
ĠƐ�Ă�ũſ�ŬƌŝƚĠƌŝƵŵĂ͕�ĐƐĂŬ�
Ăǌ�ĞƌƅƐĞďď�ƚƂƌǀĠŶǇĞ�
ƵƌĂůŬŽĚŝŬ͕�Ă�ŚĂƚĂůŽŵ�
ůĞƐǌ�Ăǌ�ĞŐǇĞƚůĞŶ�ǀĞǌĠƌͲ
Ğůǀ͘��ǌ�ŝŐĂǌƐĄŐ�ŶĞŵ�
ƐǌĄŵşƚ͕�Ɛƅƚ�ŶĞŵ�ŝƐ�ůĠƚĞͲ
ǌŝŬ͘���ŶǇƵŐĂƟ�ǀŝůĄŐ�Ă�

ŵĂŐĄŶƐǌĨĠƌĄďĂ�ƐǌĄŵƾǌƚĞ�/ƐƚĞŶƚ͕�
ĨŽŬŽǌĂƚŽƐĂŶ�ĞůǀĞƐǌşƚǀĞ�Ăǌ�ĞŵďĞƌͲ
ƐĠŐ�ŝƐŵĞƌƚĞƚƅũĞŐǇĠƚ�ĠƐ�ŵĠƌĐĠũĠƚ͘�
�ŶŶĞŬ�ƉĞĚŝŐ�Ăǌ�ĞŵďĞƌƚ�ƉƵƐǌơƚſ�
ƌŽƐƐǌ�Ă�ŬƂǀĞƚŬĞǌŵĠŶǇĞ͕�ŵŝŶƚ�
ĂŵŝůǇĞŶ�Ă�ƉĞĚŽİůŝĂ͘��ǌ�Ă�ƉĞĚŽİͲ
ůŝĂ͕�Ăŵŝƚ�ŶĞŵƌĠŐ�ŵĠŐ�ƚĞůũĞƐĞŶ�
ŚĞůǇĠŶǀĂůſŶĂŬ�ŐŽŶĚŽůƚĂŬ�ĠƐ�ĞŐǇͲ
ƌĞ�ŝŶŬĄďď�ĞůƚĞƌũĞĚƚ͘�DĂ�ƉĞĚŝŐ�
ĚƂďďĞŶƚĞŶ�ĠƐ�ŵĞŐďŽƚƌĄŶŬŽǌǀĂ�
ũƂǀƺŶŬ�ƌĄ͕�ŚŽŐǇ�ŽůǇĂƐŵŝƚ�ŬƂǀĞƚͲ
ŶĞŬ�Ğů�ŐǇĞƌŵĞŬĞŝŶŬ�ĠƐ�ĮĂƚĂůũĂŝŶŬ�
ĞůůĞŶ͕�Ăŵŝ�ĨĠůƅ͕�ŚŽŐǇ�ƚƂŶŬƌĞƚĞƐǌŝ�
ƅŬĞƚ͘��ǌ�ƉĞĚŝŐ͕�ŚŽŐǇ�ŵŝŶĚĞǌ�Ăǌ�
ĞŐǇŚĄǌďĂŶ�ĠƐ�Ă�ƉĂƉŽŬ�ŬƂƌĠďĞŶ�ŝƐ�
ĞůƚĞƌũĞĚŚĞƚĞƩ͕�ŵĠŐ�ũŽďďĂŶ�ĨƂů�
ŬĞůů͕�ŚŽŐǇ�ƌĄǌǌŽŶ�ĠƐ�ŵĞŐďŽƚƌĄŶͲ
ŬŽǌƚĂƐƐŽŶ�ďĞŶŶƺŶŬĞƚ͘ 
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/ƐƚĞŶ�ŚŝĄŶǇĂ�Ă�ƚĄƌƐĂĚĂůŽŵͲ
ďĂŶ�ĠƐ�Ăǌ�ĞŐǇŚĄǌďĂŶ 

DŝŬĠŶƚ�ƂůƚŚĞƚĞƩ�ĞŬŬŽƌĂ�ŵĠƌƚĠͲ
ŬĞƚ�Ă�ƉĞĚŽİůŝĂ͍�–�ƚĞƐǌŝ�ĨƂů�Ă�ŬĠƌͲ
ĚĠƐƚ�Ă�ŶǇƵŐĂůŵĂǌŽƩ�ƉĄƉĂ͘���
ǀĄůĂƐǌ�ǀĠŐƐƅ�ĠƌƚĞůŵĞǌĠƐďĞŶ�/ƐͲ
ƚĞŶ�ŚŝĄŶǇĄďĂŶ�ƌĞũůŝŬ͘�DĠŐ�ŵŝ͕�
ŬĞƌĞƐǌƚĠŶǇĞŬ�ĠƐ�ƉĂƉŽŬ�ƐĞŵ�ƐǌşͲ
ǀĞƐĞŶ�ďĞƐǌĠůƺŶŬ�/ƐƚĞŶƌƅů͕�ŵĞƌƚ�
ŶĞŵ�ƚƾŶŝŬ�ŐǇĂŬŽƌůĂƟůĂŐ�ŚĂƐǌͲ
ŶŽƐŶĂŬ͘���//͘�ǀŝůĄŐŚĄďŽƌƷ�ƵƚĄŶŝ�
EĠŵĞƚŽƌƐǌĄŐ�ĂůŬŽƚŵĄŶǇĂ�ĞŐǇͲ
ĠƌƚĞůŵƾĞŶ�ŚŝǀĂƚŬŽǌŽƩ�/ƐƚĞŶƌĞ͘�
PƚǀĞŶ�ĠǀǀĞů�ŬĠƐƅďď�ŵĄƌ�Ăǌ�ĞƵͲ
ƌſƉĂŝ�ĂůŬŽƚŵĄŶǇ�ĞůƅƐǌĂǀĄďĂŶ�
ƐĞŵ�ƐǌĞƌĞƉĞůŚĞƚĞƩ�Ăǌ�ƵƚĂůĄƐ�
/ƐƚĞŶƌĞ͘�/ƐƚĞŶƌĞ�ƷŐǇ�ƚĞŬŝŶƚĞŶĞŬ͕�
ŵŝŶƚ�ĞŐǇ�ŬŝƐ�ĐƐŽƉŽƌƚ�ƉĄƌƚƺŐǇĠͲ
ƌĞ͕�ŵĞůǇ�ŶĞŵ�ƐǌŽůŐĄůŚĂƚ�ŵĠƌĐĠͲ
ƺů�Ăǌ�ĞŐĠƐǌ�ŬƂǌƂƐƐĠŐ�ƐǌĄŵĄƌĂ͘�
�ďďĞŶ�Ă�ĚƂŶƚĠƐďĞŶ�ƚƺŬƌƂǌƅĚŝŬ�
Ă�ŶǇƵŐĂƚ�ŚĞůǇǌĞƚĞ͕�ĂŵĞůǇďĞŶ�
/ƐƚĞŶ�ĞŐǇ�ŬŝƐĞďďƐĠŐ�ŵĂŐĄŶƺŐǇĞ�
ůĞƩ͘ 

�ǌ�ĞƵĐŚĂƌŝƐǌƟĄŚŽǌ�ǀŝƐƐǌĂ�
ŬĞůů�ƚĂůĄůŶŝ 

Dŝ�Ă�ƚĞĞŶĚƅ�ĂŬŬŽƌ͍�ys/͘��ĞŶĞͲ
ĚĞŬ�ƐǌĞƌŝŶƚ�ǀŝƐƐǌĂ�ŬĞůů�ƚĂůĄůŶƵŶŬ�
/ƐƚĞŶŚĞǌ͕�ĞŶŐĞĚĞůŵĞƐŬĞĚŶƺŶŬ�
ŬĞůů�ŶĞŬŝ͘�jũƌĂ�ďĞŶŶĞ�ŬĞůů�ĨƂůŝƐͲ
ŵĞƌŶƺŶŬ�ĠůĞƚƺŶŬ�ĂůĂƉũĄƚ͘��ǌ�
ĞƵĐŚĂƌŝƐǌƟĄŶĂŬ�ǀŝƐƐǌĂ�ŬĞůů�ĂĚͲ
ŶƵŶŬ�Ăǌ�ƅƚ�ŵĞŐŝůůĞƚƅ͕�ŬƂǌƉŽŶƟ�
ŚĞůǇĞƚ͘�EĞŵ�ƌĞĚƵŬĄůŚĂƚũƵŬ�ůĞ�Ăǌ�
ŽůƚĄƌŝƐǌĞŶƚƐĠŐĞƚ�ƉƵƐǌƚĂ�ĨŽƌŵĂůŝͲ
ƚĄƐƐĄ͕�Ăŵŝƚ�Ă�ĐƐƵƉĄŶ�ŬĞƌĞƐǌƚĞͲ
ůƅŬŬŽƌ͕�ĞƐŬƺǀƅŬŬŽƌ�ĠƐ�ƚĞŵĞƚĠͲ
ƐĞŬŬŽƌ�ƚĞŵƉůŽŵďĂ�ŵĞŶƅ�ŬĂƚŽůŝͲ
ŬƵƐŽŬ�ƌƵƟŶƐǌĞƌƾĞŶ�ǀĞƐǌŶĞŬ�ŵĂͲ
ŐƵŬŚŽǌ͘�EĞŵ�ĞŐǇ�ĄůƚĂůƵŶŬ�ŬƌĞĄůƚ�
Ʒũ�ĞŐǇŚĄǌƌĂ�ǀĂŶ�ƐǌƺŬƐĠŐ͕�ŚĂŶĞŵ�
Ă�Śŝƚ�ŵĞŐƷũşƚĄƐĄƌĂ͕�ŵĞůǇ�Ă�
ƐǌĞŶƚƐĠŐďĞŶ�ŶĞŬƺŶŬ�ĂũĄŶĚĠŬŽͲ
ǌŽƩ�:ĠǌƵƐ�<ƌŝƐǌƚƵƐ�ǀĂůſƐĄŐĄďĂŶ�
ŐǇƂŬĞƌĞǌŝŬ͘��ǌ�ĞŐǇŚĄǌďĂŶ�ĞůŬƂͲ
ǀĞƚĞƩ�ƉĂƉŝ�ǀŝƐƐǌĂĠůĠƐŝ�ďŽƚƌĄͲ

ŶǇŽŬ�ŽĚĂǀĞǌĞƩĞŬ͕�ŚŽŐǇ�Ăǌ�ĞŐǇͲ
ŚĄǌĂƚ�ĞŐǇ�ƌŽƐƐǌƵů�ƐŝŬĞƌƺůƚ�ĚŽůŽŐͲ
ŶĂŬ�ƚĞŬŝŶƟŬ͕�Ăŵŝƚ�ƐĂũĄƚ�ŬĞǌƾůĞŐ�
ŬĞůů�ƷũƌĂ�ĨŽƌŵĄůŶŝ͘��ǌ�ĂǌŽŶďĂŶ�
ŚŝďĂ͕�ŵĞƌƚ�Ă�ŵĂŐƵŶŬ�ŐǇĄƌƚŽƩĂ�
ĞŐǇŚĄǌ�ŶĞŵ�ŬĠƉǀŝƐĞůŚĞƚ�ƐĞŵŵŝͲ
ůǇĞŶ�ƌĞŵĠŶǇƚ͘��ǌ�ĞŐǇŚĄǌ�ŵĂ�
ŵĞŐŚĂů�Ă�ůĞůŬĞŬďĞŶ�–�ƵƚĂůƚ�ZŽͲ
ŵĂŶŽ�'ƵĂƌĚŝŶŝ�ĞŐǇŝŬ�ŵŽŶĚĂƚĄͲ
ƌĂ�Ă�ŶǇƵŐĂůŵĂǌŽƩ�ƉĄƉĂ͘�DĂ�
ŶĂŐǇƌĠƐǌƚ�ƷŐǇ�ƚĞŬŝŶƚĞŶĞŬ�Ăǌ�
ĞŐǇŚĄǌƌĂ͕�ŵŝŶƚ�ĞŐǇ�ƉŽůŝƟŬĂŝ�ĂƉͲ
ƉĂƌĄƚƵƐƌĂ͘�'ǇĂŬƌĂŶ�ŵĂŐƵŬ�Ă�
ƉƺƐƉƂŬƂŬ�ŝƐ�ƉŽůŝƟŬĂŝ�ĠƌƚĞůĞŵͲ
ďĞŶ�ďĞƐǌĠůŶĞŬ�Ăǌ�ĞŐǇŚĄǌ�ũƂǀƅũĠͲ
ƌƅů͘ 

�ǌ�ƂƌĚƂŐ�ŬşƐĠƌƚĠƐĞ�Ă�ƐĂũĄƚ�
ŐǇĄƌƚŵĄŶǇƷ�ĞŐǇŚĄǌ 

�ǌ�ƂƌĚƂŐ�ŵƾǀĞ͕�ŚŽŐǇ�ďĞďŝǌŽͲ
ŶǇşƚƐĂ͕�ĐƐĂŬ�ƌŽƐƐǌ�ĞŵďĞƌĞŬ�ǀĂŶͲ
ŶĂŬ�Ăǌ�ĞŐǇŚĄǌďĂŶ͕�ĞǌǌĞů�ďĞĨĞŬĞͲ
ơƚǀĞ�ŵĂŐĄƚ�/ƐƚĞŶƚ�ŝƐ͘�hŐǇĂŶĂŬͲ
ŬŽƌ�ŶĞŵĐƐĂŬ�ƌŽƐƐǌ�ŚĂůĂŬ�ǀĂŶŶĂŬ�
ĠƐ�ŬŽŶŬŽůǇ͕�ŚĂŶĞŵ�Ăǌ�/ƐƚĞŶ�ĄůƚĂů�
ĞůǀĞƚĞƩ�ũſ�ŵĂŐǀĂŬ�ĠƐ�ũſ�ŚĂůĂŬ�
ŝƐ͘��ǌĠƌƚ�ĨŽŶƚŽƐ�ĞŐǇĨŽƌŵĄŶ�
ŚĂŶŐƐƷůǇŽǌŶŝ�ŵŝŶĚŬĞƩƅƚ͕�ŚŽŐǇ�
Ăǌ�ŝŐĂǌƐĄŐŽƚ�ƐǌŽůŐĄůũƵŬ͘��ǌ�ĄůƚĂͲ
ůƵŶŬ�ŬƌĞĄůƚ�ũŽďď�ĞŐǇŚĄǌ�ǀĂůſũĄͲ
ďĂŶ�Ăǌ�ƂƌĚƂŐ�ƂƚůĞƚĞ͕�ĂŬŝ�Ğů�ĂŬĂƌ�
ƚĄǀŽůşƚĂŶŝ�ŵŝŶŬĞƚ�/ƐƚĞŶƚƅů͘��ǌ�
ĞŐǇŚĄǌ�ŵĂ�ŝƐ�ƐǌĞŶƚ�ĠƐ�ĞůƉƵƐǌơƚͲ
ŚĂƚĂƚůĂŶ͘�DĂ�ŝƐ�ƐŽŬ�ĞŵďĞƌ�ŚŝƐǌ͕�
ƐǌĞŶǀĞĚ�ĠƐ�ƐǌĞƌĞƚ�ĂůĄǌĂƚŽƐĂŶ͕�
ĂŬŝŬďĞŶ�ŵĞŐŵƵƚĂƚŬŽǌŝŬ�Ăǌ�ŝŐĂǌ�
/ƐƚĞŶ͕�Ă�ƐǌĞƌĞƚƅ�/ƐƚĞŶ͘�DĂ�ŝƐ�ǀĂŶͲ
ŶĂŬ�ƚĂŶƷƐĄŐƚĞǀƅŬ�Ă�ǀŝůĄŐŽŶ͕�
ĐƐĂŬ�ĠƐǌƌĞ�ŬĞůů�ǀĞŶŶƺŶŬ�ĠƐ�ŵĞŐ�
ŬĞůů�ŚĂůůŐĂƚŶƵŶŬ�ƅŬĞƚ͘�,ĞůǇĞƚ�
ŬĞůů�ƚĞƌĞŵƚĞŶƺŶŬ�Ă�ŚŝƚĠůĞƚ�ƐǌĄͲ
ŵĄƌĂ͘��ǌĞŬ�ŵĂ�Ăǌ�ŝŐĞŚŝƌĚĞƚĠƐ�
ŶĂŐǇ�ĨĞůĂĚĂƚĂŝ͘ 

ys/͘��ĞŶĞĚĞŬ�şƌĄƐĂ�ŬƂƐǌƂŶĞƚͲ
ŶǇŝůǀĄŶşƚĄƐƐĂů�ǌĄƌƵů�Ă�ũĞůĞŶůĞŐŝ�
ƉĄƉĂ�ĨĞůĠ͘ 

ϭϭ�ĄƉƌŝůŝƐ�ϮϬϭϵ͕�ǁǁǁ͘ǀĂƟĐĂŶŶĞǁƐ͘ǀĂ 

 
5DQJVRU�7HUp]�DQ\D� 

V]HPpYHO 
 

$�OHJV]HEE�QDS"�

$�PD� 

$�OHJQDJ\REE�

DNDGiO\"� 

$�IpOHOHP� 

$�OHJN|QQ\HEE"�

7pYHGQL� 

0LQGHQ�URVV]�J\|NHUH" 

$]�HJRL]PXV��D]�|Q]pV� 

$�OHJV]HEE�V]yUDNR]iV"�$�PXQND� 

$�OHJYHV]HGHOPHVHEE�YHUHVpJ"� 

$�EiWRUViJ�KLiQ\D� 

$�OHJMREE�WDQtWyN"�$�J\HUPHNHN� 

$�OHJV]�NVpJHVHEE�V]�NVpJV]HUĦ�

VpJ"�gQPDJDPDW�DMiQGpNR]QL� 

0L�EROGRJtW�D�OHJWHOMHVHEEHQ"� 

$�PiVLN�HPEHUQHN�KDV]QiUD�OHQQL� 

$�OHJYHV]HGHOPHVHEE�KLED"� 

$�URVV]�NHGpO\iOODSRW� 

$�OHJN|]|QVpJHVHEE�pU]pV"� 

$�ERVV]~�pV�D�J\ĦO|OHW� 

$�OHJV]HEE�DMiQGpN"�$�PHJpUWpV��D]�

HJ\�WWpU]pV� 

$�QpON�O|]KHWHWOHQ"� 

$]�RWWKRQ��D�YDODKRYi�WDUWR]iV� 

$�MyOHVĘ�pU]pV"�$�EHOVĘ�EpNH� 

$�OHJMREE�PHJROGiV"� 

$]�RSWLPL]PXV� 

$�OHJQDJ\REE�PHJHOpJHGHWWVpJ"�$]�

HOYpJ]HWW�N|WHOHVVpJ� 

$�OHJQDJ\REE�HUĘ�D�YLOiJEDQ"� 

$�KLW� 

$�OHJIRQWRVDEE�HPEHUHN"� 

$�V]�OĘN� 

$�OHJV]HEE�D�YLOiJRQ"� 

$�6=(5(7(7� 
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0D[�/XFDGR� 

eUWpNHV�YDJ\ 

$�IROWPDQyN�NLFVL��IiEyO�NpV]�OW�HPEHUNpN�YRO�
WDN��0LQGDQQ\LDQ�eOL�IDIDUDJyPHVWHU�NH]H�DOyO�
NHU�OWHN�NL��$�PHVWHU�PĦKHO\H�PHVV]H�IHQW�D�KH�
J\HQ�iOOW��DKRQQDQ�V]pS�NLOiWiV�Q\tOW�D�IROWPDQyN�
NLFVL�IDOXMiUD��0LQGHJ\LN�PDQy�PiVPLO\HQ�YROW��
(J\LNQHN�QDJ\�YROW�D]�RUUD��D�PiVLNQDN�D�V]iMD��
1pPHO\HN�PDJDVDN�YROWDN��PiVRN�SHGLJ�DODFVR�
Q\DN��(J\HVHN�NDODSRW�KRUGWDN��PtJ�PiVRN�NDEi�
WRW�YLVHOWHN��.pW�GRORJ�D]RQEDQ�N|]|V�YROW�EHQ�
Q�N��XJ\DQD]�D�IDIDUDJy�NpV]tWHWWH�ĘNHW�pV�XJ\DQ�
DEEDQ�D�IDOXEDQ�ODNWDN� 

$�IROWPDQyN�HJpV]�pOHW�NEHQ��PLQGHQ�iOGRWW�QDS�
PDWULFiNDW�RV]WRJDWWDN�HJ\PiVQDN��0LQGHQ�PD�
QyQDN�YROW�HJ\�GRER]D�WHOH�DUDQ\�FVLOODJ�PDWULFi�
YDO��pV�HJ\�PiVLN�GRER]D�WHOH�V]�UNH�SRQWRNNDO��
1DSKRVV]DW�D�IDOXW�MiUWiN��pV�PiVW�VHP�FVLQiOWDN��
PLQW�FVLOODJRNDW�YDJ\�SRQWRNDW�UDJDV]WJDWWDN�HJ\�
PiVUD� 

$�FVLQRVDN�pV�MyYiJiV~DN��DNLN�V]pSHQ�FVLV]ROWDN�
pV�IpQ\HVUH�IHVWHWWHN�YROWDN��PLQGLJ�FVLOODJRW�NDS�
WDN��'H�DNLN�pUGHV�IiEyO�NpV]�OWHN��YDJ\�PiU�SDW�
WRJRWW�UyOXN�D�IHVWpN��D]RN�EL]RQ\�FVDN�V]�UNH�
SRQWUD�V]iPtWKDWWDN� 

$�WHKHWVpJHVHN�LV�FVLOODJRW�NDSWDN��1pPHO\LN�N�
N|QQ\HGpQ�D�IHMH�I|Op�HPHOW�KDWDOPDV�ID�UXGDNDW�
YDJ\�iWXJURWW�PDJDV�GRER]RN�I|O|WW��0iVRN�ER�
Q\ROXOW�V]DYDNDW�KDV]QiOWDN�YDJ\�J\|Q\|UĦ�GDOR�
NDW�pQHNHOWHN��ėNHW�PLQGHQNL�HOiUDV]WRWWD�FVLOODJ�
JDO� 

1pPHO\�IROWPDQyQDN�D]�HJpV]�WHVWpW�FVLOODJRN�ER�
UtWRWWiN��3HUV]H�PLQGLJ�QDJ\RQ�MyO�pUH]WpN�PDJX�
NDW��DPLNRU�FVLOODJRW�NDSWDN��ËJ\�D]WiQ�~MDEE�pV�
~MDEE�GROJRNDW�WDOiOWDN�NL��KRJ\�LVPpW�NLpUGHPHO�
MpN�D�FVLOODJRW� 

0iVRN�YLV]RQW�QHP�YROWDN�RO\DQ��J\HVHN��1HNLN�
PLQGLJ�FVDN�V]�UNH�SRQW�MXWRWW� 

3DQFVLQHOOy�LV�HJ\�LO\HQ�IROWPD�
Qy�YROW��3UyEiOW�PDJDVUD�XJUDQL��
GH�PLQGLJ�FVDN�QDJ\RW�HVHWW��
(UUH�SHUV]H�U|JW|Q�N|Up�J\ĦOWHN�
QpKiQ\DQ��KRJ\�UiUDJDVV]DQDN�
HJ\-HJ\�V]�UNH�SRQWRW��1pKD�
HVpVNRU�PHJNDUFROWD�D�WHVWpW��
,O\HQNRU�~MDEE�SRQWRNNDO�KDO�
PR]WiN�HO� 

$]WiQ��KD�PHJSUyEiOWD�NLPD�
J\DUi]QL�D]�HVHWHW��EL]WRV�YDODPLW�EXWiQ�IRJDOPD�
]RWW�PHJ��DPLpUW�SHUV]H�PpJ�W|EE�SRQWRW�UDJDV]�

WRWWDN�Ui��(J\�LGĘ�XWiQ�RO\DQ�VRN�V]�UNH�SRQW�OHWW�
UDMWD��KRJ\�PiU�D]�XWFiUD�VHP�PHUW�NLPHQQL��)pOW��
KRJ\�YDODPLW�PHJLQW�HO�J\HWOHQNHGLN��SpOGiXO�
HOIHOHMW�VDSNiW�K~]QL��YDJ\�EHOHOpS�HJ\�WyFViED��pV�
H]]HO�PpJ�W|EE�URVV]�SRQWRW�V]HUH]��6ĘW��QpKD�PiU�
PLQGHQ�RN�QpON�O�LV�UiUDJDV]WRWWDN�HJ\-HJ\�V]�U�
NH�SRQWRW��SXV]WiQ�H]pUW��PHUW�OiWWiN��KRJ\�PiU�

~J\LV�RO\DQ�VRN�YDQ�UDMWD� 

–�6RN�V]�UNH�SRQWRW�pUGHPHO�–�
PRQGRJDWWiN�HJ\PiVQDN��–�ė�
D]WiQ�WpQ\OHJ�QHP�My�IROWPDQy� 

(J\�LGĘ�XWiQ�PiU�PDJD�3DQ�
FVLQHOOy�LV�HOKLWWH�H]W� 

–�1HP�YDJ\RN�My�IROWPDQy�–�
JRQGROWD� 

$PLNRU�QDJ\�ULWNiQ�NLPHQW�D]�
XWFiUD��FVDN�RO\DQ�PDQyNNDO�OyIUiOW��DNLNHQ�V]LQ�
WpQ�VRN�V]�UNH�SRQW�YROW��.|]W�N�MREEDQ�pUH]WH�
PDJiW� 

(J\�QDS�WDOiONR]RWW�HJ\�RO\DQ�PDQyYDO��DNL�HJp�
V]HQ�PiV�YROW��PLQW�D�W|EEL��1HP�YROW�UDMWD�VHP�
FVLOODJ��VHP�SRQW��(J\V]HUĦHQ�IDPDQy�YROW��/~FL�
iQDN�KtYWiN��1HP�PLQWKD�D]�
HPEHUHN�QHP�UDJDV]WRWWDN�YRO�
QD�Ui�PDWULFiNDW�–�FVDN�D]RN�
HJ\V]HUĦHQ�QHP�PDUDGWDN�PHJ�
UDMWD��1pPHO\�PDQy�HPLDWW�IHO�
Qp]HWW�Ui�pV�UDJDV]WRWW�Ui�HJ\�
FVLOODJRW��'H�D�FVLOODJ�OHHVHWW��
0iVRN�OHQp]WpN��PHUW�QHP�YROW�
HJ\�FVLOODJD�VHP��pV�UDNWDN�Ui�
HJ\�V]�UNH�SRQWRW��ÈP�D]�LV�OH�
HVHWW� 

–�eQ�LV�LO\HQ�DNDURN�OHQQL��–�JRQGROWD�3DQFVLQHO�
Oy��–�1HP�DNDURP��KRJ\�PiVRN�MHOHNHW�UDNMDQDN�
UiP� 

0HJNpUGH]WH�D�PDWULFD�QpON�OL�IDPDQyW��KRJ\DQ�
OHKHWVpJHV�D]��KRJ\�QHNL�QLQFV�HJ\HWOHQ�PDWULFiMD�
VHP� 

–�Ï��QHP�QDJ\��J\��–�YiODV]ROWD�/~FLD��–�(J\V]H�
UĦHQ�FVDN�PLQGHQQDS�PHJOiWRJDWRP�eOLW� 

–�eOLW" 

–�,JHQ��eOLW��D�IDIDUDJyW��-yW��FV|UJ|N�D�PĦKHO\p�
EHQ� 

–�'H�PLpUW" 

–�0DMG�PHJWXGRG��0HQM�HO�KR]]i��IHO�D�KHJ\UH� 

(]]HO�D�PDWULFD�QpON�OL�IDPDQy�PHJIRUGXOW�pV�HO�
PHQW� 

–�6]HULQWHG�HJ\iOWDOiQ�V]yED�iOO�PDMG�YHOHP"�–�
NLiOWRWW�XWiQD�3DQFVLQHOOy� 

'H�/~FLD�H]W�PiU�QHP�KDOORWWD�PHJ� 

$QLPXV�-�OpOHNHPHOĞ 
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ËJ\�D]WiQ�3DQFVLQHOOy�KD]DPHQW��/H�OW�D]�DEODN�
HOp��pV�Qp]WH��KRJ\DQ�URKDQJiOQDN�LGH-RGD�D�PD�

QyN��FVLOODJRNDW�pV�V]�UNH�SRQ�
WRNDW�RV]WRJDWYD�HJ\PiVQDN��
Ä(]�tJ\�QLQFV�UHQGMpQ´�–�VXWWRJ�
WD��pV�HOKDWiUR]WD��KRJ\�HOPHJ\�
eOLKH]� 

)HONDSDV]NRGRWW�D�KHJ\WHWĘUH�
YH]HWĘ�NHVNHQ\�|VYpQ\HQ��pV�
EHOpSHWW�D�QDJ\�PĦKHO\EH� 

6]HPH-V]iMD�HOiOOW�D�FVRGiONR�
]iVWyO�D]�yULiVL�E~WRURN�OiWWiQ��

$�KRNHGOL�D�IHMH�E~EMiLJ�pUW��
/iEXMMKHJ\UH�NHOOHWW�iOOQLD��
KRJ\�UiOiVVRQ�D�PXQNDSDGUD��$�
NDODSiFV�Q\HOH�RO\DQ�KRVV]~�
YROW��PLQW�D]�Ę�NDUMD��3DQ�
FVLQHOOy�Q\HOW�HJ\�QDJ\RW��pV�
HOLQGXOW�NLIHOp� 

(NNRU�PHJKDOORWWD�D�QHYpW� 

–�3DQFVLQHOOy��–�KDOODWV]RWW�HJ\�
PpO\��HUĘV�KDQJ� 

3DQFVLQHOOy�PHJiOOW� 

–�3DQFVLQHOOy��gU�O|N��KRJ\�OiWODN��*\HUH�N|]H�
OHEE��KDGG�Qp]OHN�PHJ� 

3DQFVLQHOOy�ODVVDQ�PHJIRUGXOW��pV�UiQp]HWW�D�QDJ\�
GDUDE��V]DNiOODV�PHVWHUUH� 

–�7H�WXGRG�D�QHYHPHW"�–�NpUGH]WH�D�NLV�PDQy� 

–�3HUV]H��KRJ\�WXGRP��eQ�DONRWWDODN� 

eOL�OHKDMROW��IHOHPHOWH�pV�PDJD�PHOOp��OWHWWH�D�
SDGUD� 

–�+P«�–�V]yODOW�PHJ�D�PHVWHU�HOJRQGRONR]YD��
PLN|]EHQ�D�V]�UNH�SRQWRNDW�Qp]WH��–�ÒJ\�OiWRP��

J\ĦMW|WWpO�QpKiQ\�URVV]�SRQWRW� 

–�1HP�DNDUWDP��eOL��7pQ\OHJ�
QDJ\RQ�SUyEiOWDP�My�OHQQL� 

–�*\HUPHNHP��HOĘWWHP�QHP�
NHOO�YpGHNH]QHG��eQ�QHP�IRJ�
ODONR]RP�D]]DO��KRJ\�PLW�JRQ�
GROQDN�UyODG�D�IROWPDQyN� 

–�7pQ\OHJ" 

–�7pQ\OHJ��eV�QHNHG�VHP�NHOOHQH��+iW�NLN�ĘN��
KRJ\�My�YDJ\�URVV]�SRQWRNDW�RV]WRJDVVDQDN"�ėN�
LV�XJ\DQRO\DQ�IROWPDQyN��PLQW�WH��$PLW�ĘN�JRQ�
GROQDN��D]�VHPPLW�VHP�V]iPtW��3DQFVLQHOOy��&VDN�
D]�V]iPtW��DPLW�pQ�JRQGRORN��eV�V]HULQWHP�WH�QD�
J\RQ�pUWpNHV�PDQy�YDJ\� 

3DQFVLQHOOy�IHOQHYHWHWW� 

–�eQ�pUWpNHV"��8J\DQ�PLWĘO"�1HP�WXGRN�J\RUVDQ�
MiUQL��1HP�WXGRN�PDJDVUD�XJUDQL��$�IHVWpN�UHSH�
GH]LN�UDMWDP��0LW�V]iPtWRN�pQ�QHNHG" 

eOL�3DQFVLQHOOyUD�Qp]HWW��UiWHWWH�NH]pW�D�NLV�IDYiO�
ODNUD��PDMG�QDJ\RQ�ODVVDQ�tJ\�
V]yOW� 

–�$]�HQ\pP�YDJ\��(]pUW�YDJ\�
pUWpNHV�QHNHP� 

3DQFVLQHOOyUD�PpJ�VRKD�VHQNL�
QHP�Qp]HWW�tJ\�–�N�O|Q|VHQ�
QHP�D]��DNL�DONRWWD�ĘW��1HP�LV�
WXGWD��PLW�PRQGMRQ� 

–�0LQGHQQDS�YiUWDP��KRJ\�HO�
M|VV]��–�IRO\WDWWD�eOL� 

–�$]pUW�M|WWHP�HO��PHUW�WDOiONR]WDP�YDODNLYHO��
DNLQ�QHP�YROWDN�PDWULFiN�–�PRQGWD�3DQFVLQHOOy� 

–�7XGRP��0HVpOW�UyODG� 

–�5DMWD�PLpUW�QHP�WDSDGQDN�PHJ�D�PDWULFiN" 

$�IDIDUDJy�QDJ\RQ�NHGYHVHQ�
EHV]pOW� 

–�$]pUW��PHUW�HOKDWiUR]WD��KRJ\�
QHNL�IRQWRVDEE�D]��DPLW�pQ�JRQ�
GRORN�UyOD��PLQW�D]��DPLW�PiVRN��
$�PDWULFiN�FVDN�DNNRU�UDJDGQDN�
UiG��KD�KDJ\RG� 

–�0LFVRGD" 

–�$�PDWULFiN�FVDN�DNNRU�UDJDGQDN�UiG��KD�IRQWR�
VDN�QHNHG��0LQpO�MREEDQ�Et]RO�D]�pQ�V]HUHWHWHP�
EHQ��DQQiO�NHYHVHEEHW�DJJyGV]�D�PDWULFiN�PLDWW��
eUWHG" 

–�+iW��PpJ�QHP�QDJ\RQ« 

eOL�HOPRVRO\RGRWW� 

–�,GĘYHO�PDMG�PHJpUWHG��0RVW�
PpJ�WHOH�YDJ\�V]�UNH�SRQWRN�
NDO��(J\HOĘUH�HOpJ��KD�PLQGHQ�
QDS�HOM|VV]�KR]]iP��KRJ\�HP�
OpNH]WHWKHVVHOHN�Ui��PHQQ\LUH�
IRQWRV�YDJ\�QHNHP� 

eOL�OHWHWWH�3DQFVLQHOOyW�D�I|OG�
UH� 

–�1H�IHOHMWVG�HO�–�PRQGWD��PL�
N|]EHQ�D�IROWPDQy�HOLQGXOW�D]�DMWy�IHOp�–��KRJ\�
QDJ\RQ�pUWpNHV�YDJ\��PHUW�pQ�DONRWWDODN��eV�pQ�
VRKDVHP�KLEi]RP� 

3DQFVLQHOOy�QHP�iOOW�PHJ��GH�PDJiEDQ�H]W�JRQ�
GROWD� 

–�$]W�KLV]HP��NRPRO\DQ�PRQGMD� 

eV�PLN|]EHQ�H]W�JRQGROWD��PiU�OH�LV�JXUXOW�UyOD�
HJ\�V]�UNH�SRQW� 

)RUUiV��0D[�/XFDGR��<RX�$UH�6SHFLDO��,Q��
3XQFKLQHOOR�DQG�WKH�:HPPLFNV� 
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$]�DOiEELDNEDQ�(UGĘ�3pWHU�EtERURV��IĘSiV]�
WRU�OHYHOpW�N|]|OM�N�PHO\�HJ\EHQ�IHOKtYiV�
PLQGD]RN�V]iPiUD��DNLN�����-EDQ�OHV]QHN�
HOVĘiOGR]yN� 

eOHW�QNEHQ�HJ\V]HU�DGDWLN�PHJ��KRJ\�KD�
]iQNEDQ�UHQGH]�QN�1HP]HWN|]L�(XFKDULV]WL�
NXV�.RQJUHVV]XVW��$�NRUiEEL�NRQJUHVV]XVR�
NRQ�NLDODNXOW�V]pS�KDJ\RPiQ\�V]HULQW�HQQHN�
VRUiQ��QQHSpO\HV�NHUHWHN�N|]|WW�HOVĘiOGR]iVUD�
LV�VRU�NHU�O��$�OHJXWyEEL�NRQJUHVV]XVRQ�����-
EDQ�&HEXEDQ������J\HUPHN�pV�ILDWDO�MiUXOW�
HOĘV]|U�V]HQWiOGR]iVKR]��6]HUHWHWWHO�KtYMXN�
PLQGD]RNDW��DNLN�����-EDQ�V]HUHWQpQHN�HOVĘ�
iOGR]yN��OHQQL��KRJ\�MHOHQWNH]]HQHN�D�EXGD�
SHVWL�NRQJUHVV]XV�Q\LWyPLVpMpQ��������V]HSW�
HPEHU���-iQ��YDViUQDS��D�3XVNiV�)HUHQF�6WDGL�
RQEDQ�VRUUD�NHU�OĘ�N|]|V�HOVĘiOGR]iVUD�� 

$�J\DNRUODWEDQ�H]�D]W�MHOHQWL��KRJ\�DEEDQ�D]�
pYEHQ�OHKHWĘOHJ�D]�|VV]HV�HOVĘiOGR]yW�HUUH�D]�
DONDORPUD�NHOO�LUiQ\tWDQL� 

7XGMXN��KRJ\�H]�iOGR]DWWDO�MiU��GH�XJ\DQDN�
NRU�HJpV]�pOHWUH�V]yOy�pOPpQ\W�DG��eV�WDQ~�
ViJWpWHO�O�LV�V]ROJiO�KLW�QNUĘO�D�YLOiJ�IHOp��
-p]XV�.ULV]WXV�YDOyViJRVDQ�MHOHQ�YDQ�D]�2O�
WiULV]HQWVpJEHQ� 

$]�LWW�HOVĘiOGR]yN�HPOpNSODNHWWHW�pV�HJ\Vp�
JHV�IHKpU�HOVĘiOGR]iVL�UXKiW�NDSQDN��DPHO\HW�
D]XWiQ�D�SOpEiQLiN�WDUWKDWQDN�PHJ��$�0È9-
YDO�pV�D�9ROiQQDO�PiU�IRO\QDN�D]�HJ\H]WHWp�
VHN�D]�XWD]iVL�NHGYH]PpQ\HN�OHKHWĘVpJpUĘO��
$�UpV]OHWHNUĘO�D�NpVĘEELHNEHQ�D�1HP]HWN|]L�
(XFKDULV]WLNXV�.RQJUHVV]XV�WLWNiUViJD�IRO\D�

PDWRVDQ�WiMpNR]WDWQL�IRJMD�D�SOpEiQLiNDW� 

 
$]�HOVĘiOGR]iVUD�YDOy�MHOHQWNH]pV�PyGMD�� 


�0LQGHQNL�MHOHQWNH]KHW��DNL�����-EDQ�OHV]�
HOVĘiOGR]y�NRU~��pV�YDJ\�DNLW�SOpEiQRVXN�
pUHWWQHN�WDUW�HUUH��)HOVĘ�NRUKDWiU�QLQFV� 


$]�HOVĘiOGR]iVUD�D]�LOOHWpNHV�SOpEiQRVRNQiO�
NHOO�MHOHQWNH]QL�OHKHWĘOHJ�PiU�������PiMXV�
��-LJ��pV�QiOXN�NHOO�OHDGQL�D�NHUHV]WOHYHOHNHW�
LV��$�IHONpV]tWpVW�D�SOpEiQRVRN�YpJ]LN�D�KLW�
RNWDWyN�VHJtWVpJpYHO�D�V]RNRWW�PyGRQ� 


.pUM�N�D�SOpEiQRV�DW\iNDW��KRJ\�������M~QL�
XV���-LJ�D�PDMG�NLN�OG|WW�ODSRNRQ�MHOH]]pN�D�
SOpEiQLiMXNRQ�MHOHQWNH]HWW�HOVĘiOGR]yN�DGD�
WDLW��QHYpW�pV�YiUKDWy�WHVWPDJDVViJiW�� 


$�UpV]YpWHOOHO��XWD]iVVDO��HOOiWiVVDO�pV�D�
SURJUDPPDO�NDSFVRODWEDQ�D�1HP]HWN|]L�(XF�
KDULV]WLNXV�.RQJUHVV]XV�7LWNiUViJD�N|]YHWOH�
Q�O�YHV]L�IHO�D�NDSFVRODWRW�D�SOpEiQLiNNDO� 

 

$�N|]|V�HOVĘiOGR]iVW�PHJHOĘ]ĘHQ�)ĘHJ\Ki]�
PHJ\pQN�IHONpV]�OpVL�QDSRW�LV�V]HUYH]��
DPHO\UĘO�D�NpVĘEELHNEHQ�DGXQN�WiMpNR]WDWiVW 

)ĘSiV]WRUL�V]HUHWHWWHO 

(UGĘ�3pWHU 
EtERURV��SUtPiV��pUVHN 

 

.RQJUHVV]XV����� 

 

$�NRQJUHVV]XVUD�NpV]�OYH�PLQGHQ�V]iPXQNEDQ�
HJ\�NLV�VHJtWVpJHW�V]HUHWQpQN�Q\~MWDQL�HOPpONH�
GpVKH]��LPiGViJKR]��KRJ\�D�6]HQW�(XFKDULV]WLD�

WLV]WHOHWH�Q|YHNHGMpN�OHON�QNEHQ� 

�-p]XV��HUĘV�OHONHN�WiSOiOpND��HUĘVtWV�PHJ�HQJHP��
WLV]WtWV�PHJ�HQJHP��WpJ\�HQJHP�MiPERUUi��� 
�*DOJDQL�6]HQW�*HPPD� 
+LQQL�D]W��KRJ\�,VWHQ�PHJWHVWHV�OW�D�1i]iUHWL�-p�
]XVEDQ��D�NHUHV]WpQ\�KLW�SiUDWODQ�MHOH��6]HQW�-iQRV�
H]W�PRQGMD��Ä(UUĘO�LVPHUKHWM�N�PHJ�,VWHQ�/HONpW��
0LQGHQ�OpOHN��DPHO\�YDOOMD��KRJ\�-p]XV�.ULV]WXV�
WHVWEHQ�HOM|WW��,VWHQWĘO�YDQ�����-Q�������$]�2OWiUL�
V]HQWVpJEHQ��D�ERU�pV�D�Yt]�iWYiOWR]WDWiVVDO�.ULV]WXV�
WHVWpYp�pV�YpUpYp�OHV]��.ULV]WXV�|QPDJD�LV�MHOHQYD 

 

 

 

yYi�YiOLN��5pV]HV�OQL�D]�(XFKDULV]WLiEDQ�IHQVpJHV�
NLYiOWViJ��D�NHUHV]WVpJ�J\�P|OFVH��D]�(J\Ki]�DMiQ�
GpND��,JD]iQ�FVRGiODWRV�NHJ\HOHP��,VWHQ�V]HUHWHWp�
QHN�pV�LUJDOPiQDN�W~OiUDGy�NHJ\HOPH�iOGiVD��$VVLVL�
6]HQW�)HUHQF�H]W�PRQGWD�D]�2OWiULV]HQWVpJUĘO��
��0LO\�FVRGiODWRV�IHQVpJ��0LO\�IDQWDV]WLNXV�OHHUHV]�
NHGpV��Ï��IHQVpJHV�DOi]DW��9LOiJPLQGHQVpJ�8UD��
MHOHQOpYĘ�,VWHQ�pV�,VWHQQHN�)LD�D�NHQ\pU�V]tQpEHQ��
DNL�PHJDOi]WD�gQPDJiW�D�PL��GY|VVpJ�QNpUW�� 

8UDP��WDQtWV�HQJHP��KRJ\�HOpUMHN�PiVRNDW�D]�
HYDQJpOLXP�OiQJROy�pV�iWIRUPiOy�V]HUHWHWpYHO� 

$�.|]SRQWL�6]HPLQiULXP�Q|YHQGpNHLQHN�IRUGtWiVD 
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�<ſƌƵƐŚşƌĞŬ 

6]HUHWHWWHO�pV�KDOiYDO�V]HUHWQpQN�PHJN|V]|QQL�D�&HFtOLD�NyUXV�VRN�pYHV�OLWXUJLiQ�pV�D]RQ�NtY�OL�OHONHV�
V]ROJiODWiW��,VWHQ�iOGiViW�NpUM�N�6LODFKHU�0LNOyV�NDUYH]HWĘUH�pV�D�NyUXV�PLQGHQ�WDJMiUD� 
$]�~MRQQDQ�DODNXOy�NyUXV�IHOYpWHOW�KLUGHW�PHO\QHN�IHOWpWHOH�HJ\�HOĘ]HWHVHQ�HJ\H]WHWHWW�PHJKDOOJDWiVRQ�YDOy�
UpV]pWHO��-HOHQWNH]QL�OHKHW�D�WDUG\JHUJR#JPDLO�FRP�pV�D�QHPHWKNULVWRI#JPDLO�FRP�H-PDLO�FtPHNHQ� 
$�PHJKDOOJDWiV�LGĘSRQWMD��pV�PiMXV��-iQ������-NRU�D�KLWWDQWHUHPEHQ� 
$�PHJKDOOJDWiV�HOĘ]HWHV�NpV]�OHWHW�QHP�LJpQ\HO�FVXSiQ�D�WLV]WD�LQWRQiFLyW��pQHNOpVW�V]HUHWQpQN�IHOPpUQL� 
-HOHQWNH]QL�D�PHJKDOOJDWiVRN�XWiQ�LV�OHKHWVpJHV�D]�DGRWW�H-PDLO�FtPHNHQ�YDJ\�V]HPpO\HVHQ�YDOy�MHOHQWNH�
]pV�~WMiQ��6]HUHWHWWHO�YiUXQN�pV�Et]WDWXQN�PLQGHQNLW�� 
 
%ODQFNHQVWHLQ�*\|UJ\�SOpEiQRV�         7DUG\�*HUJHO\�NDUQDJ\ 

6ਹਤਭਲ਼ਲ੉ਦਨਬੂਣੂਲਨ�ਠਫਪਠਫਬਠਪ�ਠ�3੉ਲ਼ਤ਱-3ੂਫ�ਲ਼ਤਬਯਫਮਬਡਠਭ� 
 
 

�ƐƺƚƂƌƚƂŬƂŶ�ϭϱ-ϭϳ�ſƌĄŝŐ 
 

WĠŶƚĞŬĞŶ�Ăǌ�/ƐƚĞŶŝ�/ƌŐĂůŵĂƐƐĄŐ�ſƌĄũĄďĂŶ�ϭϱ-ϭϲ�ſƌĄŝŐ 
 
 

WĠŶƚĞŬĞŶ�Ăǌ�ĞƐƟ�ŵŝƐĞ�ƵƚĄŶ 

.|]|VVpJL�KtUHLQN 

 

,PiGNR]]XQN�N|]|VVpJ�QN�PLQGHQ�WDJMipUW� 

<ĞƌĞƐǌƚĞůĠƐĞŬ͗ 

T�<ƵŶĨĂůǀŝ��ůůĂ 

T�dſƚŚ��ĞŶĞĚĞŬ 

T�WĞƌůĂŬŝ��ƐĞŶŐĞ��ůĞͲ
ǆĂŶĚƌĂ 

 

 

dĞŵĞƚĠƐĞŬ͗ 

T�,ŽƌŶǇĄŬ�&ĞƌĞŶĐŶĠ� 
 ƐǌƺůĞƚĞƩ͗�^ŽŵŽŐǇŝ�'ŝǌĞůůĂ 

T��ŝŐƌƵďĞƌ�/ůŽŶĂ 

 

3OpEiQLiQN�PLVHUHQGMH 
 

sĂƐĄƌŶĂƉŽŶŬĠŶƚ͗ 
EǇĄƌŝ�ŝĚƅƐǌĄŵşƚĄƐ�ŝĚĞũĠŶ͗ 

WůĠďĄŶŝĂ�ƚĞŵƉůŽŵďĂŶ͗�ϳ͘ϬϬ-ŬŽƌ 
WĠƚĞƌ-WĄů�ƚĞŵƉůŽŵďĂŶ͗�ϵ͘ϬϬ-ŬŽƌ͕�ϭϭ͘ϯϬ-ŬŽƌ͕�ĠƐ�

ϭϴ͘ϯϬ-ŬŽƌ 

 

DŝŶĚĞŶ�ŚĠƚŬƂǌŶĂƉ�ĠƐ�ƐǌŽŵďĂƚŽŶŬĠŶƚ 
EǇĄƌŝ�ŝĚƅƐǌĄŵşƚĄƐ�ŝĚĞũĠŶ͗ 

WůĠďĄŶŝĂ�ƚĞŵƉůŽŵďĂŶ�ŶŝŶĐƐĞŶ�ƐǌĞŶƚŵŝƐĞ 
WĠƚĞƌ-WĄů�ƚĞŵƉůŽŵďĂŶ�ŚĠƞƅŶ�ĠƐ�ŬĞĚĚĞŶ�ϭϴ͘ϯϬ-

ŬŽƌ͕ 
ĐƐƺƚƂƌƚƂŬƂŶ͕�ƉĠŶƚĞŬĞŶ�ĠƐ�ƐǌŽŵďĂƚŽŶ�ϳ͘ϯϬ-ŬŽƌ�

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

6]HQWHQGUH��%DMFV\-=V��X������(���������-��� 
)HOHOĘV�V]HUNHV]WĘ��1pPHWK�.ULVWyI��.RUUHNW~UD��.DSiV�)HUHQFQp��NpV]�OW�����SpOGiQ\EDQ�� 

 
$�YpUWDQ~�.XFVHUD�)HUHQF�DW\D� ���-LN� pYIRU�
GXOyMiW�PpOWyNpSHQ�NpV]�O�QN�PHJ�QQHSHOQL�� 
 Ɏ� 6]�OĘYiURViED� HJ\� ]DU iQGRNOD W WD O�
NpV]�O�QN� M~QLXV� ��-pQ� /pYiUD�� $� ]DUiQGRN�
ODW� KiURP� FVRSRUWEyO� IRJ� iOOQL��$� FVHUNpV]HN�
J\DORJRVDQ�IRJQDN�PHQQL��.HUpNSiURV�]DUiQ�
GRNODW� LV� LQGXO� M~QLXV� ��-pQ� HUUH� YDOy� MHOHQW�
NH]pV� ZZZ�V]HQWHQUHEDUDWDL�KX� � $XWyEXV]RV�
]DUiQGRNODW� LV� OHV]�� PHO\UH� PHJNH]GĘGLN� D�
MHOHQWNH]pV�� -HOHQWNH]QL� OHKHW� D]� HOpUKHWĘVpJ�
PHJDGiViYDO�pV������)W��EHIL]HWpVpYHO�� 
 Ɏ� (J\� MiWpNILOPQHN� D� IRUJDWiVD� PHJ�
NH]GĘG|WW� D� YiURVXQNEDQ� .XFVHUD� )HUHQF�
YpUWDQ~ViJiUyO� Ä7HNLQWHWHN´� FtPPHO�� $� ILP�
EHPXWDWyMD�M~QLXVEDQ�OHV]��� 
 Ɏ�.pV]�O� HJ\� HPOpNWiEOD� D]� Ę� SRUWUpMi�
YDO�� PHO\HW� D� .ROSLQJKi]� IDOiUD� V]HUHWQpQN�
HOKHO\H]QL�� 
(]HNNHO� D]� �QQHS� VRUR]DWWDO� VRN� NLDGiVXQN�
OHV]�� �6tUMiQDN� D� IHO~MtWiVD��.ROSLQJKi]� KRP�
ORN]DWiQDN� UHQRYiOiVD�� D� MiWpNILOP� HONpV]tWp�
VH�� D� W|UWpQpV]HN� WLV]WHOHWGtMD�� D� ]DUiQGRNODW��
VWE��� HUUH� D� FpOUD� V]HUHWQpQN� HJ\� J\ĦMWpVW� HO�
NH]GHQL���$GRPiQ\XNDW�D�QDJ\�iOOy�SHUVHO\EH�
WHJ\pN�EH� 
 
Ɏ�0iMXVEDQ� D]� HVWL�PLVpN� HOĘWW� ��� yUDL� NH]GHWWHO�
/RUHWWyL� OLWiQLiW�YpJ]�QN�� V]HUGDL�QDS�NLYpWHOp�
YHO�� 

Ɏ� $� KpWIĘL� Ki]DVKLWWDQ� N|YHWNH]Ę� WDOiONR]y�
MD PiMXV� ��-iQ KpWIĘQ ��� yUDNRU� D� 6]HQW� $QGUiV�
,VNROD� HEpGOĘMpEHQ� OHV] Ä7DEXG|QJHWpV�� .HUHV]�
WpQ\VpJ� 	� V]H[XDOLWiV´ FtPPHO�� 9HQGpJ�QN�
OHV]� �  'U�� 0HJ\HUL� 9DOpULD� RUYRV�� WHROyJXV� D�
Ä6]�OHWpV-V]DEiO\R]iV� D� FVDOiG� WHROyJLiMiQDN� W�N�
UpEHQ��6]HUHWHWWHO�YiUMXN�D]�pUGHNOĘGĘNHW� 

Ɏ� 6]HUHWHWWHO� KtYXQN� PLQGHQNLW�� KRJ\� PiMXV� ��-
iQ�� YiURVXQN� ODNyLpUW� LPiGNR]y� ,,�� -HULNy� ]DUiQ�
GRNODWXQNRQ� N|]|VHQ� YHJ\�QN� UpV]W�� 5pV]OHWHV�
LQIRUPiFLyN�D�SDGRNUD�NLKHO\H]HWW�ODSRNRQ��MHOHQW�
NH]pV� D� SOpEiQLiQN� KRQODSMiQ� WDOiOKDWy� OLQ�
NHQ� LOOHWYH�D�VHNUHVW\pEHQ�� 
 

+LUGHWpVHLQN 

+XPRU 

+D�pQ�,VWHQ�OHQQpN 

+D�pQ�,VWHQ�OHQQpN��V]tQDUDQQ\DO�IXWWDWRWW�V]Wp�
NHW�HQQpN� 
+D�pQ�,VWHQ�OHQQpN��FVRPyW�N|WQpN�HOOHQVpJHLP�
UH��pV�EHGREQiP�ĘNHW�D�ILyNED� 
+D�pQ�,VWHQ�OHQQpN��JRPERVWĦUH�WĦ]QpP�PD�
JDPQDN�D�OHJMREE�QĘNHW� 
+D�pQ�,VWHQ�OHQQpN��D�OHJMREE�DXWyNRQ�MiUQpN��D�
OHJMREE�]HQHNDURN�K~]QiN�D�Ki]LEXOLPRQ� 
+D�pQ�,VWHQ�OHQQpN��NL�VH�V]iOOQpN�D�SH]VJĘYHO�
W|OW|WW�MDFX]]LEyO� 
ė�PHJ�,VWHQ�YROW��HPEHU�OHWW��PHOy]RWW��J\DOR�
JROW��L]]DGW��PDJ\DUi]RWW��NRSODOW��V]RPMD]RWW��
J\|WUĘG|WW��EiUNL�YHQGpJH�YROW��WĦUWH�D]�DOi]iVW��
D�NtQ]iVW� 
eQ�H]W�QHP�LV�pUWHP� 

/DFNIL�-iQRV 

3RHWLFD 


