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&DQWDWH�'RPLQR� 

7DUG\�*HUJHO\�QHYH�VRN�V]HQWHQG�
UHL�V]iPiUD�LVPHUĘVHQ�FVHQJ��$�
)HUHQFHV�*LPQi]LXP�WDQiUiYDO��
NiQWRUUDO��NDUYH]HWĘYHO�HJ\�WHi]y�
EDQ��OW�QN�OH�EHV]pOJHWQL�SiO\iMi�
UyO��6]HQWHQGUpUĘO�pV�D�]HQpYHO�

YDOy�NDSFVRODWiUyO� 

7XGYDOHYĘ��KRJ\�QHP�V]HQWHQGUHL�
V]�OHWpVĦ�YDJ\��0L�YROW�D]�D]�~W��
DPL�LGH�YH]HWHWW" 

%XGDSHVWHQ�QĘWWHP�IHO������-EHQ�
GLSORPi]WDP�D]�(/7e-Q�pQHNWD�
QiU-NDUYH]HWpV�V]DNRQ��pV�pSS�HN�
NRU�pUW�D�OHKHWĘVpJ�.DPS�)UpGLQ�
NHUHV]W�O�–�DNL�DNNRU�D�)HUHQFHV�
*LPQi]LXP�WDQiUD�YROW�-���KRJ\�
PHJ�UHVHGHWW�LWW�D]�pQHNWDQiUL�iO�
OiV��.pUGH]WH��KRJ\�QLQFV-H�NHG�
YHP�LGHM|QQL��)HOHVpJHPPHO��DNL�
ELROyJLD-NpPLD�V]DNRV�WDQiUNpQW�
pV�NXWDWyNpQW�YpJ]HWW��DNNRU�PiU�
Ki]DVRN�YROWXQN��YROW�HJ\�NLVED�
EiQN��pV�H]�D�OHKHWĘVpJ�MyQDN�WĦQW��
$QGUiV�DW\iYDO��D]�DNNRUL�LJD]JD�
WyYDO�YDOy�EHV]pOJHWpV�XWiQ�JRQ�
GROWDP��KRJ\�EHOHYiJRN��$�QĘYp�
UHP�DQQDN�LGHMpQ�LWW�YpJ]HWW�D�)H�
UHQFHV�*LPQi]LXPEDQ��tJ\�QHP�

YROW�LGH�
JHQ�D�
JRQGRODW��
KRJ\�
6]HQWHQG�
UpUH�M|MMHN�
GROJR]QL��
$�JRQGYL�
VHOpV�SH�
GLJ�~J\�
KR]WD��
KRJ\�SRQW�
XJ\DQDE�
EDQ�D]�
LGĘEHQ�D�
SOpEiQLD�
LV�NiQWRUW�NHUHVHWW��V]ROJiODWL�OD�
NiVW�LV�NtQiOYD��%XGDSHVWEĘO�DG�
GLJUD�pSS�ÄHOHJHP�OHWW´��W~O�]V~�
IROW�pV�Q\�]VJĘV�OHWW��pV�~J\�JRQ�
GROWDP��KRJ\�HJ\�%XGDSHVWKH]�
N|]HOL�Q\XJRGWDEE�YLGpNL�N|UQ\H�
]HWEHQ�HO�WXGQiP�NpS]HOQL�D]�pOH�
WHPHW��ËJ\�6]HQWHQGUH�My�OHKHWĘ�
VpJQHN�WĦQW��$�NiQWRUL�iOOiVUyO�
YROW�PiU�QpPL�IRJDOPDP��PLQW�
KRJ\�pGHVDSiP�D�0iW\iV�WHPS�
ORPEDQ�VRN�pYH�NDUQDJ\NpQW�pV�
NiQWRUNpQW�GROJR]LN�PLQG�D�PDL�
QDSLJ��pV�HQQHN�D�FVDOiGL�YRQDWNR�
]iViW�LV�OiWWDP��D�NiQWRUL�IHODGDWRN�
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ĄƌĂƐǌĚ�Ŭŝ�Ă�ŵĞŶŶǇĞŬďƅů�ĨĠͲ

ŶǇĞƐƐĠŐĞĚ�ƐƵŐĂƌĄƚ͊ 

:Ƃũũ͕�Ŭŝ�ĄƌǀĄŬ�ĂƚǇũĂ�ǀĂŐǇ͕�:Ƃũũ͕�Ŭŝ�
ƐǌşǀĞŬ�ůĄŶŐũĂ�ǀĂŐǇ͕�ĂũĄŶĚĠŬŽƐ�

ũſ�ďĂƌĄƚ͊ 

:Ƃũũ�ĄůĚŽƩ�ǀŝŐĂƐǌƚĂůĄƐ͕�ĚƌĄŐĂ�
ǀĞŶĚĠŐ͕�ůĞůŬŝ�ƚĄƌƐ͕�ůĞŐĠĚĞƐĞďď�

ĞŶǇŚƺůĠƐ͗ 
ĨĄƌĂĚƐĄŐƌĂ�ŶǇƵŐĂůŽŵ͕�ŚƅƐĠŐ�
ĞůůĞŶ�ŽůƚĂůŽŵ͕�ǌŽŬŽŐĄƐďĂŶ�

ŬƂŶŶǇƺůĠƐ͊ 

:Ƃũũ�ĠƐ�ƚƂůƚƐĚ�ďĞ�ŚşǀĞŝĚ�ůĞŐƟƚͲ
ŬŽƐĂďď�ƐǌşǀĞŝƚ͕�ďŽůĚŽŐşƚſ�ĠŐŝ�

ƚƾǌ͊ 

^Ğŵŵŝ͕�ƐĞŵŵŝ�ŶĠůŬƺůĞĚ�Ăǌ�
ĞŵďĞƌďĞŶ�ŶĞŵ�ůĞŚĞƚ͕�ƐĞŵŵŝ�

ƟƐǌƚĂ͕�ƐĞŵŵŝ�Ɛǌƾǌ͘ 
DŽƐĚ͕�Ăŵŝƚ�Ă�ƐǌĞŶŶǇ�ďĞůĞƉ͕�
ƂŶƚƂǌĚ͕�Ăŵŝ�ĞůĞƉĞĚ͕�ƐĞď�ĨĄũĄͲ

ƐĄƚ�ĐƐŝůůĂƉşƚƐĚ͖ 
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Ăŵŝ�ŚŝďĄƐ͕�ŝŐĂǌşƚƐĚ͊� 

�ĞŶŶĞĚ�ŵŝŶĚĞŶ�ďŝǌĂůŽŵ͊�KƐǌͲ
ƐǌĂĚ͕�ŽƐƐǌĂĚ�ƉĂǌĂƌŽŶ 

ŚĠƚ�ƐǌĞŶƚ�ĂũĄŶĚĠŬŽĚĂƚ͗�ĂĚũ�ĠƌͲ
ĚĞŵƌĞ�ũŽďďƵůĄƐƚ͕�ƺĚǀƂƐƐĠŐĞƐ�

ŬŝŵƷůĄƐƚ͖ 
Ɛ�ƂƌƂŬ�ǀŝŐĂƐƐĄŐŽƚ�ĂĚũ͊͟� 
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V]RNDWODQ�LGĘEHRV]WiVD�PHOOHWW�
LJHQLV�OHKHW�HJpV]VpJHV��EROGRJ�
FVDOiGL�pOHWHW�pOQL��$�IHOHVpJHP�
PHO�PLQGH]W�iWEHV]pOW�N��pV�NL�
N|OW|]W�QN�6]HQWHQGUpUH�����-
EHQ��7UpIiV�GRORJ�HJ\pENpQW��
KRJ\�pGHVDSiP�NDPDV]�NRURP�
EDQ�V]iPWDODQV]RU�KLiED�HPOHJHW�
WH��KRJ\�YpJH]]HP�HO�D�NiQWRU�
NpS]ĘW��D]�HQJHP�DNNRU�DEV]RO~W�
QHP�pUGHNHOW��D]�(/7(�DQJRO�
V]DNiW�YpJH]WHP�HO�HOĘV]|U��9p�
J�O�IHOQĘWWNpQW�PpJLVFVDN�VRU�NH�
U�OW�D�NiQWRUNpS]ĘUH��EiU�D�NDUYH�
]HWĘV�GLSORPD�PHJV]HU]pVH�XWiQ�
PiU�NHYpV�WDQWiUJ\DW�NHOOHWW�RWW�
WDQXOQRP� 

.L�YROW�DNNRU�D�SOpEiQRV" 

%ODQFNHQVWHLQ�*\|UJ\�DW\D��GH�
DEEDQ�D]�LGĘEHQ�GU��.LVV�*\|UJ\�
DW\D�LV�WHOMHV�HUĘEHGREiVVDO�GRO�
JR]RWW�LWW��DNLWĘO��PLQW�]|OGI�OĦ�
NiQWRU��UHQJHWHJHW�WDQXOWDP��Ę�
N�O|Q|VHQ�LV�V]tYpQ�YLVHOWH�D�NiQ�
WRU�PXQNiMiQDN�FVLV]ROiViW� 

 

 

+RJ\�]DMORWW�D�IHOYpWHO�HEEH�D�
PXQNDN|UEH" 

eGHVDSiP�QHYH�JDUDQFLiW�MHOHQ�
WHWW�DUUD�Qp]YH��KRJ\�QDJ\�EDOIR�
JiV�QHP�OHV]��KD�HQJHP�LGH�IHO�
YHV]QHN��GH�N�O|Q�IHOYpWHOL�SURFH�
G~UD�QHP�YROW��$]XWiQ�HOĘG|P��
9HGUHV�&VDED�VRN-VRN�SUDNWLNXV�
MyWDQiFFVDO�VHJtWHWW�DEEDQ��KRJ\�
PHJ�WXGMDP�iOOQL�D�KHO\HPHW��(J\�
LGĘEHQ�MiUWDP�N�O|Q�RO\DQ�NpS�
]pVUH�LV��DKRO�PHJWDQXOWDP�D�EH�
V]pG-�pV�pQHNKDQJRPPDO�MREEDQ�
EiQQL��KDQJNpS]pVUH��IRQLiWULiUD��
KRJ\�D�KDQJV]iODLP�EtUMiN�D�WHU�
KHOpVW�D�NpW�PXQNDKHO\HQ�HJ\�WW� 

0LO\HQ�YROW�D]�HOVĘ�EHQ\RPiVRG�
6]HQWHQGUpUĘO" 

$�NiQWRUL�iOOiVVDO�NDSFVRODWEDQ�D]�
YROW�D]�pU]pVHP��KRJ\�NLWDUWy�
PXQNiYDO�PHJ�IRJRP�WXGQL�WD�
QXOQL�D�V]DNPiW��$�N|]|VVpJ��~J\�
WĦQW��KDPDU�HOIRJDGRWW��NL�YROWDN�
EpN�OYH�D]]DO��DPLW�FVLQiORN��
*\|UJ\�DW\D�pV�D�KtYĘN�LV��$�NiQ�
WRUL�PXQND�SHGLJ�QDJ\RQ�V]pS�

DEEDQ�D�WHNLQWHWEHQ�LV��KRJ\�D]�
HJ\Ki]L�pYHW�LJD]iQ��WHOMHV�PpO\�
VpJpEHQ�iW�WXGMD�pOQL�D]�HPEHU��
(]�QDJ\RQ�VRNDW�DG�QHNHP��D�KL�
WHPQHN�–�PLQG�D�PDL�QDSLJ� 

(OPHJ\�QN�D�WHPSORPED��KDO�
OXQN�WpJHG�RUJRQiOQL��pQHNHOQL��
GH�QHP�OiWXQN�EHOH�N�O|Q|VHE�
EHQ�D�ÄV]DNPDL´�pOHWHGEH��0L�
WDUWR]LN�EHOH�D�NiQWRUL�PXQNDN|�
U|GEH"� 

$�JHULQFpW�D�V]HQWPLVpN�DONRWMiN��
KpWYpJpQ�D�V]RPEDWL�HOĘHVWL�pV�
YDViUQDSL�QpJ\�V]HQWPLVpQ�YDOy�
V]ROJiODW��pV�HKKH]�M|Q�PpJ�KR]]i�
D�KpWN|]QDSL�PLVpNHQ�YDOy�UHQG�
V]HUHV�V]ROJiODW��(]HQ�NtY�O�NpW�
J\DNRUL��GH�N�O|QOHJHV�IHODGDW�D�
WHPHWpVHNHQ�pV�HVN�YĘN|Q�YDOy�
UpV]YpWHO��$]�HVN�YĘ�PLQGLJ�
|U|PWHOL��GH�D�WHPHWpVHQ�VHP�D]�D�
IHODGDWRP��KRJ\�HJ\�WW�V]RPRU�
NRGMDN�D�FVDOiGGDO��KDQHP�KRJ\�D�
SDSSDO�HJ\�WW�D�-yLVWHQ�|U|PKtUpW�
SUyEiOMXN�iWDGQL�DEEDQ�D�QHKp]�
KHO\]HWEHQ� 

0RQGKDWMXN-H�DNNRU�D]W��KRJ\�D�
NiQWRU�D�SDS�OHJV]RURVDEE�PXQ�
NDWiUVD" 

$�OLWXUJLD�V]HPSRQWMiEyO�PLQGHQ�
NpSSHQ��$]��DKRJ\�pQHNHO��DKRJ\�
RUJRQiO��OHJDOiEE�LV�KDQJXODWiEDQ�
VRNDW�V]iPtW�DEEDQ�D�WHNLQWHWEHQ��
KRJ\�D�KtYHN�PLO\HQ�OHON�OHWWHO�
PHQQHN�KD]D�D�V]HQWPLVpUĘO� 

0L�DODSMiQ�W|UWpQLN�D]�pQHNHN�
NLYiODV]WiVD"� 

.pW�NDWROLNXV�pQHNJ\ĦMWHPpQ\�
YDQ��DPLW�KDV]QiOXQN��$]�HJ\LN�D�
UpJHEEL��D�Ä+R]VDQQD´��HQQHN�
RUJRQiV�YiOWR]DWD��DPL�D�NiQWRU�
QDN�V]yO��D�Ä6]HQW�YDJ\�8UDP´�
FtPHW�YLVHOL���(EEHQ�D]�pQHNWiU�
EDQ�RO\DQ�GDOODPRN�YDQQDN��DPL�
NHW�LJpQ\HV�RUJRQDNtVpUHWWHO�OiW�
WDN�HO�D�;;��V]i]DG�HOHMpQ��(]HN�
PLQG�D�PDL�QDSLJ�D�OHJIRQWRVDEE��
N|QQ\HQ�pQHNHOKHWĘ��V]pS�V]|YH�
JHNNHO�UHQGHONH]Ę�pQHNHLQN��$�
PiVLN�J\ĦMWHPpQ\EHQ��D]�eQHNOĘ�
(J\Ki]EDQ�J\|Q\|UĦ�ĘVL�JUHJRUL�
iQ�GDOODPRNDW�IHGH]KHW�QN�IHO��
PpO\�OHONLVpJĦ��]HQHWHW�KRUGR]y�
yV]|YHWVpJL�]VROWiUV]|YHJJHO��$�
V]HQWPLVpQ�EHYRQXOiVNRU�iOWDOi�

EDQ�HJ\-HJ\�+R]VDQQiEyO�YDOy�
QpSpQHNHW�pQHNO�QN��GH�QDJ\RQ�
V]HUHWHP��DPLNRU�H]HNKH]��QQH�
SHNNRU�KR]]i�WHVV]�N�D�JUHJRULiQ�
,QWURLWXVW��NH]GĘpQHN���PHUW�N�O|�
Q|VHQ�V]pSHQ�PHJWDOiOMXN�EHQQH�D�
V]HQWPLVH�OHONL��]HQHWpW��DPHO\�
NLPRQGRWWDQ�D]�DGRWW�QDSUD�YR�
QDWNR]LN��9DJ\�HPOtWKHWQpP�D]�
iOGR]iVW��DPLW�ODWLQXO�&RPPXQLR-
QDN�QHYH]�QN���DPLNRU�HJ\�QpS�
pQHNHW�V]LQWpQ�HJ\�JUHJRULiQ�GDO�
ODP�N|YHW� 

$�NiQWRU�V]y�HUHGHWLOHJ�pQHNHVW�
MHOHQW� 

$�NiQWRU�DODSYHWĘHQ�D�VDMiW�pQHN�
OpVpYHO�YH]HWL�D�KtYHNpW��D]�RUJR�
QiOiVVDO�SHGLJ�DOiWiPDV]WMD��VHJtWL�
H]W��eQ�PLNURIRQED�pQHNOHN��PHUW�
QHNHP�QLQFV�QDJ\�KDQJHUĘP��5p�
JHQ�D�NiQWRU�KDQJMiQDN�EH�NHOOHWW�
W|OWHQLH�D�WHPSORPRW�–�pQ�PLQGHQ�
EL]RQQ\DO�V]i]�pYYHO�H]HOĘWW�QHP�
LJD]iQ�WXGWDP�YROQD�My�NiQWRU�
NpQW�PĦN|GQL��'H�V]HULQWHP�D�
GDOODP�V]pSVpJH�PHOOHWW�D]��KRJ\�
D�V]|YHJ�MyO�pUWKHWĘ�OHJ\HQ��QD�
J\RQ-QDJ\RQ�IRQWRV��(]pUW�LV�pU�
GHPHV�PLNURIRQW�KDV]QiOQRP� 

7H�RUJRQiOV]�D�V]HQWPLVpNHQ��
V]ROJiOV]�D�WHPHWpVHNHQ�pV�HVN��
YĘN|Q��0LO\HQ�IHONpV]�OpVW�LJp�
Q\HO�H]�D�UpV]HGUĘO" 

$]�HPEHU�PHJWDQXOMD�D�NRQNUpW�
GDUDERN�NtVpUHWpW��pV�WLV]WiQ�pQH�
NHOQL�D�OLWXUJLNXV�GDOODPRNDW��eQ�
D]�HOVĘ�pYHNEHQ�IXUFVD�PyGRQ�
QHP�SHGiOR]WDP��PLYHO�VRN�pYLJ�
]RQJRUi]QL�WDQXOWDP��QHP�SHGLJ�
RUJRQiOQL��$�PLVpNHQ�YLV]RQW�
QLQFV�OHKHWĘVpJ�KLEi]QL��tJ\�HJpV]�
HJ\V]HUĦHQ�HOHLQWH�QHP�PHUWHP�
SHGiOR]QL��QHKRJ\�KLEi]]DN��6RN�
J\DNRUOiVVDO�YpJ�O�VLNHU�OW�D�SH�
GiO�KDV]QiODWiW�LV�PHJWDQXOQRP��
pV�HNNRU�OHWW�LJD]iQ�WHPSORPL�D�
KDQJ]iV��LPPiU�D�SHGiO�VtSRN�
PpO\�KDQJMiW�LV�KDOOKDWMiN�D�WHPS�
ORPEDQ��OĘN��YDJ\LV�D]�RUJRQD�
KDQJ�WHOMHV�V]pSVpJpW� 

9DQ-H�HJ\pE�IHODGDWRG" 

9DQ��LO\HQ�SpOGiXO�1DJ\E|MWEHQ�
SpQWHNHQNpQW�D�NHUHV]W~W��PiMXV�
EDQ�PLQGHQ�QDS�D�0iULD-OLWiQLiN��
pV�RNWyEHUEHQ�XJ\DQtJ\�D�5y]VD�
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I�]pUHN�D�V]HQWPLVpN�HOĘWW� 

 
$PLNRU�QHP�V]ROJiOV]�D�WHPS�
ORPEDQ��PLYHO�IRJODONR]RO" 

$�PiVLN�iOOiVRP�D�)HUHQFHV�*LP�
Qi]LXPEDQ�D]�pQHNWDQiUL�PXQND��
(]�|VV]HVHQ���-���WDQyUiW�MHOHQW�
KHWHQWH��$�WDQpY�VRUiQ�QHNHP�
H]pUW�QHP�NLV�NLKtYiV�D�.DUi�
FVRQ\�pV�D�+~VYpW�LGĘV]DND��DPL�
NRU�SRQW�My�OHQQH�D]�LVNRODL�V]��
QHWEHQ�HJ\�MyW�OD]tWDQL��DNNRU�LWW�
UHQJHWHJ�–�DP~J\�LJHQ�V]pS�-��
IHODGDWRP�YDQ��'H�YDODKRJ\�FVDN�
HO�V]RNWDP�MXWQL�M~QLXV�N|]HSp�
LJ«�$PLNRU�D�KpWN|]QDSRNEDQ�
SHGLJ��WN|]LN�D�NiQWRUL�pV�WDQiUL�
PXQNiP��DNNRU�PHJNpUHP�D�JLP�
Qi]LXPRW��KRJ\�KHO\HWWHVtWVHQHN��
GH�H]�HOpJ�ULWNiQ�V]�NVpJHV��$]�
HOP~OW�K~V]�pYEHQ�tJ\�MyO�|VV]H�
OHKHWHWW�IpV�OQL�H]W�D�NpW�GROJRW��
,WW�D�WHPSORPEDQ�PpJ�HJ\�VDMiW�
ViJRV�KHO\]HW�D]�LV��KRJ\�DPLNRU�
HOPHJ\HN�V]DEDGViJUD��PLQGHQ�
NpSSHQ�PHJ�NHOO�V]HUYH]QHP�D�
NiQWRUL�KHO\HWWHVtWpVHPHW��KLV]HQ�
pQ�XJ\DQ�HOXWD]RP��GH�D�WHPSOR�
PL�pOHW�DWWyO�I�JJHWOHQ�O�PHJ\�
WRYiEE��(]pUW�YDJ\RN�N�O|Q�QD�
J\RQ�KiOiV�.RYiFV�0iULiQDN�pV�
1HNHG�LV��PHJ�PLQGHQNL�PiVQDN��
DNL�HEEHQ�VHJtWVpJHPUH�YDQ� 

+RJ\�EtUV]�UpV]W�YHQQL�LJD]iQ�
HJ\�V]HQWPLVpQ"�)ĘOHJ�LO\HQ�VRN�
V]HQWPLVpQ" 

$]�HPEHU�LGĘQNpQW�Q\LOYiQ�IiUDGW�
–�PLYHO�YDQ�HJ\�PXQND�MHOOHJH�LV�
HQQHN�D�V]ROJiODWQDN��)L]LNDLODJ��
V]HOOHPLOHJ�LV�IiUDV]Wy�WXG�OHQQL��
'H�PRVW��OMHN�HJ\�HQJHP�VRNNDO�
NHYpVEp�pUGHNOĘ�PXQNiEDQ�SO��
HJ\�EDQNILyNEDQ"�$�NiQWRUViJ�
EDQ�LV�Q\LOYiQ�HO�OHKHW�IiUDGQL��GH�
PpJ�VRKD�QHP�pUH]WHP�D]W��KRJ\�
H]�OHONLOHJ�NLO~JR]QD��(JpV]VpJHV�
IiUDGWViJRW�V]RNWDP�pUH]QL«�7X�
ODMGRQNpSSHQ�HJ\pQL�KLW�QN�N|�
]|VVpJL�PHJQ\LOYiQXOiVD�D�V]HQW�
PLVH�pV�D]�HJ\pE�OLWXUJLNXV�HVH�
PpQ\HN��$]�pQ�FVDOiGRP�SHGLJ�
HEEHQ�D]�pUWHOHPEHQ�LV�V]pS�|U|N�
VpJHW�KDJ\RPiQ\R]RWW�UiP��KL�
V]HQ�D�V]�OHLP��D�IHOHVpJHP�FVD�
OiGMD�pV�HJ\pUWHOPĦHQ�D�J\HUHNH�
LQN�LV�KtYĘN��$�KLW��D]�(J\Ki]�

YLOiJiEDQ�pO�QN��pV�HQQHN�D]�|U|�
PH�WDOiOKDWy�PHJ�D]�pQ�LWWHQL�
PXQNiPEDQ�LV��DPLQHN�UpYpQ�D�
KpWN|]QDSRNEDQ�LV�N|]HOHEE�NH�
U�O|N�D�-yLVWHQKH]��(]�D�KLYDWiV�
HEEHQ�QDJ\�VHJtWVpJ��D]�HJ\Ki]L�
pY�UHQGNtY�O�JD]GDJ�OHONL�NLQ�
FVHVEiQ\D� 

$�NpW�iOOiVRG�PHOOHWW�QHNHG�YDQ�
HJ\�QDJ\�FVDOiGRG�LV�� 

$PLyWD�D]�HV]HPHW�WXGRP��HQJHP�
H]�YHWW�N|U�O��PL�KiUPDQ�YDJ\XQN�
WHVWYpUHN��RWW�LV�YROW�pOHW�EĘYHQ�
J\HUPHNNRURPEDQ��$]WiQ�D�-yLV�
WHQ�N�OG|WW�HJ\�FVRGiODWRV�IHOHVp�
JHW��DNL�QDJ\RQ�V]HUHWĘ�pGHVDQ\D�
pV�Ki]DVWiUV� 

 
+iQ\�pYH�YDJ\WRN�Ki]DVRN" 
���pYH�YDJ\XQN�Ki]DVRN��pV�YDQ�
|W�J\HUPHN�QN��NpW�OiQ\�pV�Ki�
URP�IL~���D]�yYRGiVWyO�D]�HJ\HWH�
PLVWiLJ��1HP�XQDWNR]WXQN�D]�HO�
P~OW�K~V]�pYEHQ��KiOD�,VWHQQHN� 

 
eGHVDSiQDN�OHQQL�VHP�FVXSiQ�
FVDN�HJ\�KREEL� 
 

$�FVDOiGDSDL�IHODGDW�pV�D�Ki]DVVi�
JXQN�D]�pQ�pUWpNUHQGHP�V]HULQW�
IRQWRVDEE�NHOO��KRJ\�OHJ\HQ�D�
PXQNiQiO��$�PL�pOHW�QNEHQ��PLQW�
Q\LOYiQ�VRN�PiV�NHUHV]WpQ\�HP�
EHU�pOHWpEHQ�LV��DODSYHWĘ��PHJKD�
WiUR]y�GRORJ�D�FVDOiG�-�DPL�V]RUR�
VDQ�|VV]HI�JJ�D�KLW�QNNHO��WXODM�
GRQNpSSHQ�HUUH�D�V]HQWVpJUH�WHW�
W�N�IHO�D]�HJpV]�pOHW�QNHW�IHOHVp�
JHPPHO�HJ\�WW� 
 

(J\pUWHOPĦ�YROW-H�V]iPRGUD�D]��
KRJ\�FVDOiGRV�HPEHU�OHV]HO" 

$�V]�OHLP�Ki]DVViJiQDN�SpOGiMD�
PHJKDWiUR]y�YROW��1DJ\RQ�V]pS�
V]HUHWHW�YDQ�N|]W�N�PLQG�D�PDL�
QDSLJ��LGpQ�pSS����pYH�Ki]DVRN���
9ROW�SHUV]H�HJ\�U|YLG�LGĘ��DPLNRU�
JRQGRONRGWDP�DUUyO��KRJ\�WDOiQ�
SDS�LV�OHKHWQpN��NE��DNNRULEDQ��
DPLNRU�JLPQi]LXPED�D�SLDULVWiN�
KR]�MiUWDP���GH�NpVĘEE�PHJLV�
PHUWHP�D�IHOHVpJHPHW��pV�DNNRU�
PiU�QHP�YROW�NpWVpJHV��KRJ\�FVD�
OiGRW�V]HUHWQpN�DODStWDQL� 

0iV�WpPD��D�WHPSORP�]HQHL�pOHW�
pEHQ�MHOHQWĘV�iWDODNXOiV�W|UWpQW�D�
WDYDVV]DO� 

$�WHPSORP�&HFtOLD�NyUXViQDN�
WDJMDL�RO\DQ�NRUED�OpSWHN��DPL�
PiU�EL]RQ\WDODQQi�WHWWH�D]W��KRJ\�
D�OLWXUJLNXV�V]ROJiODWRW�HJ\iOWDOiQ�
HO�WXGMiN-H�OiWQL��$]�HJ\Ki]N|]�
VpJ�LGpQ�IHEUXiU�N|]HSpQ�PHJRO�
GiVW�NHUHVHWW��pV�YpJ�O�D]W�D�G|Q�
WpVW�KR]WD��KRJ\�HJ\�ILDWDODEE�
NRUEDQ�OpYĘ�NDUYH]HWĘW�NHUHV�DQ�
QDN�pUGHNpEHQ��KRJ\�D�WHPSORPL�
NyUXVPX]VLNiW�PHJ~MtWVD�pV�YH�
]HVVH��6]iPRPUD�H]�QDJ\�NLKtYiV�
YROW��pV�HUĘVHQ�HOJRQGRONRGWDP��
V]DEDG-H�HQQ\L�PiV�NRPRO\�IHO�
DGDW�PHOOHWW�HOYiOODOQRP�D�NDUYH�
]HWĘL�iOOiVW��*\|UJ\�DW\iYDO�YpJ�O�
DEEDQ�iOODSRGWXQN�PHJ��KRJ\�
HJ\HQOĘUH�HJ\�pYLJ�YiOODORP�HO�D�
WLV]WVpJHW��+D�H]�HPEHULOHJ�RO\DQ�
QDJ\�WHUKHW�UDNQD�QHWiQ�UiP��
KRJ\�QH�WXGQiP�MyO�HOYpJH]QL�D�
PiU�HGGLJ�LV�PHJOpYĘ�PXQNiL�
PDW��YDJ\�D�FVDOiGRPPDO�YDOy�
HJ\�WWOpW�V]HQYHGQH�HPLDWW�NR�
PRO\�KiWUiQ\W��DNNRU�OHKHW��KRJ\�
HO�NHOO�JRQGRONRGQL��WXGRP-H�
KRVV]DEE�WiYRQ�LV�YiOODOQL�D�NyUXV�
YH]HWpVpW��'H�Et]RP�EHQQH��KRJ\�
QHP�tJ\�OHV]��7XGQL�NHOO��KRJ\�
6FKLODFKHU�0LNOyV�NDUQDJ\�~U�YH�
]HWpVpYHO�D�UpJL�NyUXV�WDJMDL�yULiVL�
PXQNiW�YpJH]WHN��PLQGHQ�pYEHQ�
V]ROJiOWDN�|Q]HWOHQ�O�PLQGHQ��Q�
QHSHQ��DPLW�QHP�EL]WRV��KRJ\�
PiV�NpSHV�OHWW�YROQD�PHJWHQQL��
(]pUW�QDJ\RQ�KiOiVQDN�NHOO�OHQ�
Q�QN�QHNLN��6RN�NLWDUWy�PXQND�
YiU�PRVW�UiQN��KRJ\�D]�~M�NyUXV�
PXQNiMiW�PHJIHOHOĘ�PLQĘVpJEHQ��
PLQGHQNL�|U|PpUH�PHJ�WXGMXN�
V]HUYH]QL��0LQGHQNLW��DNL�V]pSHQ�
pQHNHO��~M�WDJRNDW��pV�D�UpJL�&HFt�
OLD�NyUXV�WDJMDLW�LV��HJ\�IHOYpWHOL�
PHJKDOOJDWiV�XWiQ�|U|PPHO�Oi�
WXQN�D]�~M�NyUXVEDQ� 

�1�.�� 
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*DUDPKHJ\L�*HOOpUW�YDJ\RN��D�
V]HQWHQGUHL�6]HQWMiQRVERJiU�
N|]|VVpJ�QHYpEHQ�PXWDWNR]�
QpN�EH�D�YiURVQDN�LO\HQ�PyGRQ�
LV��NLFVLW�NpVYH�XJ\DQ��KLV]HQ�
PiU�W|EE�pYH�MHOHQ�YDJ\XQN�LWW��
3RQWRVDEEDQ�YH]HWĘWiUVDLP�
YDQQDN�MHOHQ��pQ�QHP�UpJ�FVDW�
ODNR]WDP��DPLpUW�WDOiQ�QHP�D�
OHJV]HUHQFVpVHEE��KRJ\�SRQW�
pQ�tURP�H]W��$]W�HO�WXGRP��
PRQGDQL�YLV]RQW��KRJ\�HQJHP�
PL�IRJRWW�PHJ�D�N|]|VVpJEHQ�
DQQ\LUD��KRJ\�YH]HWĘNpQW�pV�
DNWtY�WDJNpQW�LV�UpV]W�YHJ\HN�
EHQQH�� 

(OVĘ�WDOiONR]iVRP�D�ERJDUDN�
NDO�D�V]HQWHQGUHL�WiERU�LGHMpQ�
YROW��NLVHJtWHWWHP�HJ\�VRUYHU�
VHQ\EHQ��$PLNRU�PHJOiWWDP�
D]W�D�UHQJHWHJ�J\HUHNHW�D�6NDQ�
]HQEHQ��YDODPL�QDJ\RQ�IXUFVD�
YROW�EHQQ�N��1HP�LV�D�N|UQ\H�
]HW�PLDWW��GH�PLQWKD�YLVV]D�
XWD]WDP�YROQD�WL]HQ|W�pYYHO�D]�
LGĘEHQ��pV�D]�DNNRUL�IHOKĘWOHQ�O�
MiWV]y�J\HUHNHNHW�OiWWDP�YROQD��
(J\�RNRVWHOHIRQ�VHP�OiWV]RWW�
VHKRO��H]�HJ\EĘO�PHJWHWV]HWW��
0HJWHWV]HWW�D�JRQGRODW��KRJ\�
DEEDQ�D�NRUEDQ��DPLNRU�DQQ\L�
UD�KDUFROXQN�D]HOOHQ��KRJ\�D�

J\HUHNHNHW�PDJiED�V]tYMD�D�
WHFKQLND��YDQ�HJ\�PLQGHQQpO�
HJ\V]HUĦEE�PHJROGiV��DOWHUQD�
WtYiW�EL]WRVtWDQL��ÒMUD�YLVV]D�
WXGMXN�YH]HWQL�ĘNHW�D�MiWpNKR]��
DPLKH]�QHP�NHOO�VHPPL��FVDN�
HJ\PiV��,VWHQ�HJ\LN�OHJQD�
J\REE�DMiQGpND��KRJ\�D]�HP�
EHUQHN�QHP�DQ\DJL��P~ODQGy�
WiUJ\DN�WXGMiN�D�OHJW|EE�ERO�
GRJViJRW�RNR]QL��KDQHP�D�Pi�
VLN�HPEHU��(]W�YHV]tWM�N�HO��
GREMXN�HO�PDJXQNWyO�D�PDL�YL�
OiJEDQ��pV�HUUH�D]�LO\HQ�N|]|V�
VpJHN�Q\~MWDQDN�PHJROGiVW� 

 

1HN�QN��D�6]HQWMiQRVERJiUEDQ�
D]�D�FpOXQN��KRJ\�D�N|]|V�MiWp�
NRQ��pV�LPiQ�NHUHV]W�O�WHUHPW�
V�QN�HJ\�EHIRJDGy�pV�HJpV]Vp�
JHV�N|]|VVpJHW��DKRO�EL]WRQ�
ViJEDQ�pUH]KHWLN�PDJXNDW�D�
J\HUHNHN��.HYHVHQ�LVPHULN�D�
MiWpN�IRQWRVViJiW�D]�HPEHU�pOH�
WpEHQ��.H]GM�N�LV�HOIHOHMWHQL��
(J\�PDL�ILDWDO��KD�pSS�QLQFV�
PLW�FVLQiOQLD��pV�QLQFV�D�N|U�
Q\H]HWpEHQ�VHPPL��DPL�HOV]y�
UDNR]WDWMD��XQDWNR]QL�NH]G��
$NiU�YDQ�PHOOHWWH�PiV��DNiU�
QLQFV��pV�XJ\DQtJ\�HO�YDQ�KD�
Q\DJROYD�D]�XQDORP�YHV]pO\HV�
VpJH�LV��ÒMUD�PHJ�NHOO�WDQXO�
QXQN�MiWV]DQL�pV�EHV]pOJHWQL��
PHJ�NHOO�WDQXOQXQN�|QPDJXQN�
EDQ��SXV]WiQ�HJ\PiV�VHJtWVpJp�
YHO��KDV]QRVDQ�W|OWHQL�D]�LGĘQ�
NHW��(EEHQ�VHJtW�QN�PL��UHQJH�
WHJ�IDMWD��N�O|QE|]Ę�KHO\]HWHN�
EHQ�HOĘYHKHWĘ�MiWpNRW�LVPHUWHP�
PHJ�pQ�LV�D�N|]|VVpJEHQ��GH�D�

J\HUHNHN�HQQpO�VRNNDO�W|EEHW�
WXGQDN��+DVRQOy�D�KHO\]HW�D]�
LPiYDO��DEEDQ�,VWHQQHO�OpS�QN�
~J\�NDSFVRODWED��DKRJ\�D�EH�
V]pOJHWpVHQ�NHUHV]W�O�HJ\PiV�
VDO��$�N|]|VVpJL�LPiEDQ�SHGLJ�
D�NHWWĘW�HJ\HVtWM�N��0L��YH]H�
WĘN�VHP�YDJ\XQN�H]HNEHQ�W|�
NpOHWHVHN��QpKD�PpJ�URVV]DE�
EDN�LV�YDJ\XQN�D�NLFVLNQpO��
SRQW�H]pUW�My�D�OpSFVĘ]HWHV�
UHQGV]HU��DPLEHQ�PLQNHW�LV�YH�
]HWQHN��WDQtWDQDN�~M�GROJRNUD��
KRJ\�H]W�PDMG�WRYiEEDGKDVVXN��
pV�D�NLVHEEHN�LV�WRYiEEDGKDV�
ViN��KD�HJ\V]HU�VDMiW�FVRSRUWRW�
V]HUHWQpQHN�DODStWDQL� 

0LQGHQ�HPEHUQHN�V]�NVpJH�
YDQ�HJ\�N|]|VVpJUH��DPLEH�WDU�
WR]KDW��H]�DODSYHWĘ�HPEHUL�WX�
ODMGRQViJ��PL�HUUH�Q\~MWXQN�
OHKHWĘVpJHW��$�6]HQWMiQRVERJiU�
HJ\HG�O�D]�,VWHQEHQ�DONRWRWW�
N|]|VVpJUH�IHNWHWL�D�KDQJV~O\W��
³0HUW�DKRO�NHWWHQ�YDJ\�KiUPDQ�
|VV]HJ\ĦOQHN�D]�pQ�QHYHPEHQ��
RWW�YDJ\RN�N|]|WW�N�´��0W�
�������(EEHQ�VHJtW�QN�PL��
KR]]iQN�WDUWR]QL�OHKHW� 

 

*DUDPKHJ\L�*HOOpUW 

 

3UHVHQWDWLR�(FOHVLD� 

%HPXWDWNR]LN�D�6]HQWMiQRVERJiU�N|]|VVpJ 
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$�V]HQWPLVH�NH]GHWpUH�YiUYD� 

 
0LXWiQ�WHPSORPL�KHO\�QNHW�HOIRJODOWXN��D�
V]HQWPLVH�NH]GHWpLJ�KiWUDOpYĘ�LGĘW�D�NpV]��
OHWWHO��UiKDQJROyGiVVDO��HOFVHQGHVHGpVVHO�W|OW�
V�N��+DFVDN�QLQFV�NLYHWtWYH�D]�pQHNHN�V]|YH�
JH��LPDN|Q\Y�QNEĘO�NHUHVV�N�NL�D�V]HQWPLVH�
NH]GĘpQHNpW��+D�NRUiEEDQ�QHP�WHWW�N�YROQD�
PHJ��D�SHUVHO\EH�V]iQW�DGRPiQ\XQNDW�LV�Np�
V]tWV�N�HOĘ��$PHQQ\LEHQ�D�V]HQWPLVH�HOĘWW�D�
KtYHN�N|]|VHQ�LPiGNR]QDN��NDSFVROyGMXQN�
DEED�EHOH��)RQWRV�YLV]RQW�D�V]HQWPLVH�NH]GH�
WH�HOĘWW�DUUD�LV�LGĘW�V]DNtWDQL��KRJ\�iWJRQGRO�
MDP��PLO\HQ�EĦQHLPpUW�NpUHN�ERFViQDWRW��PLW�
NpUHN�HEEHQ�D�V]HQWPLVpEHQ�D]�ÒU�,VWHQWĘO��
LOOHWYH�PLW�N|V]|Q|N�PHJ�� 
(]�D�VRUUHQG�W�NU|]L�D�V]HQWPLVH�UHQGMpW�LV��
HOĘV]|U�YDQ�D�EĦQEiQDWL�UpV]��$]�RWW�UHQGHO�
NH]pVUH�iOOy�U|YLG�FVHQG�D]RQEDQ�QHP�HOH�
JHQGĘ��KRJ\�D�OHONLLVPHUHWHPHW�NRPRO\DEEDQ�
PHJYL]VJiOMDP��(UUH�HVWL�LPiGViJDLQN�NHUHWp�
EHQ��LOOHWYH�D�V]HQWPLVH�HOĘWW�NHOO�VRUW�NHUtWH�
QL��0HJEiQQL�FVDN�D]W�WXGMXN��DPLW�HOĘWWH�iW�
LV�JRQGROWXQN�� 
$]�Ä8UDP�LUJDOPD]]´�LOOHWYH�D�Ä'LFVĘVpJ´�
HOpQHNOpVH�XWiQ�D�SDS�N|Q\|UJpVUH�V]yOtW�IHO�
EHQQ�QNHW��PDMG�D]�HOĘtUiVRN�V]HULQW�U|YLG�
FVHQGHW�WDUW��(]�D]�D�SLOODQDW��DPLNRU�,VWHQ�
HOp�KR]]XN�NpUpVHLQNHW��PDMG�SHGLJ�D�V]HQW�
PLVH�N|Q\|UJpVpYHO�HJ\HV�O�PLQGDQQ\LXQN�
NpUpVH��ÈP�D]W��KRJ\�PLW�V]HUHWQpQN�NpUQL��
PiU�HOĘUH�PHJ�NHOO�IRJDOPD]QXQN��H]pUW�NpUp�
VHLQNHW�My�D�V]HQWPLVH�HOĘWW�iWJRQGROQXQN�� 
.|V]|QHW�QN��KiODDGiVXQN�NLIHMH]pVpQHN�
NRQNUpW�KHO\H�D�V]HQWiOGR]iV�XWiQ�YDQ��$]�
HOĘtUiVRN�pUWHOPpEHQ�D�SDS�YDJ\�D]�iOGR]iV�
XWiQL�N|Q\|UJpV�HOĘWW�WDUW�PHJIHOHOĘ�LGHLJ�
V]HQW�FVHQGHW��YDJ\�SHGLJ�D�N|Q\|UJpVUH�YDOy�
IHOV]yOtWiV�XWiQ��XJ\DQ~J\��PLQW�D�V]HQWPLVH�
N|Q\|UJpVHNRU��(]DODWW�PRQGKDWMXN�HO�N|V]|�
QHW�QNHW��DPLNHW�V]LQWpQ�HOĘUH�iW�NHOO�JRQGRO�
QXQN��KRJ\�D]WiQ�D�N|]|V�N|Q\|UJpVVHO�NLIH�
MH]pVUH�MXVVRQ�PLQGDQQ\LXQN�KiODDGiVD�� 
$�V]HQWPLVH�NH]GHWH�HOĘWWL�SHUFHN�WHKiW�EĘ�
YHQ�DGQDN�WHHQGĘW�D�PLQpO�J\�P|OFV|]ĘEE�
UpV]YpWHO�HOĘPR]GtWiViUD��+DV]QiOMXN�NL�H]H�
NHW�D]�pUWpNHV�SLOODQDWRNDW�� 
 
)RO\WDWMXN« 
 

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

6DQFWD�/LWXUJLD� 3RHWLFD 

1H�tWpOM 

 

,VWHQHP��DGG��KRJ\�QH�tWpOMHN�– 
0LW�WXGRP�pQ��KRQQDQ�HUHG� 
0LFVRGD�PpO\VpJEĘO�D�YpWHN� 

$]�HQ\pP�pV�D�PiVRNp� 
$]�HJ\HVp��D�QpSHNp� 

,VWHQHP��DGG��KRJ\�QH�tWpOMHN� 

,VWHQHP��DGG��KRJ\�QH�EtUiOMDN� 
(UpQ\W��KLEiW�pV�WpYHGpVW 

(J\�yULiV�|VV]KDQJQDN�OiVVDN�– 
$�GROJRN�RO\DQ�ERQ\ROXOWDN 
eV�YpJ�O�PpJLV�PLQGHQHN 
(OKDONXOQDN�pV�NLVLPXOQDN 
eV�OiEDLGKR] HJ\�WW KXOOQDN� 
0L�RO\DQ�HJ\�J\ĦQ�tWpO�QN 

6�D�GROJRN�RO\DQ�ERQ\ROXOWDN� 

,VWHQHP��DGG��KRJ\�PLQG�KDONDEE�OHJ\HN�
– 

9HUVEHQ��V�PLQGHQQDSL�EHV]pGEHQ 
&VDN�D�V]�NVpJHVHW�EHV]pOMHP� 

'H�DNNRU�V]yPEDQ�V~O\�OHJ\HQ�V�HUĘ 
6�PpJLV�HJ\UH�LQNiEE�VtPRJDWiV� 
(]HU�NDUGRV�V]yQiO�W|EEHW�WHYĘ� 

6�YpJ�O�QH�OHJ\HN�PiV��PLQW�HJ\�V]HOtG�
LJHQ�YDJ\�QHP� 

'H�HJ\UH�LQNiEE�FVDN LJHQ� 
0LQGHQUH iPHQ�pV�LJHQ� 

6]HOtG�OHSNH��PHO\�D�V]tYHN�NHO\KpUH��O� 
ÈPHQ��,JHQ��eV�D�JRQRV]WyO�YDQ 

0LQGHQ�D]RQIHO�O� 

 

5HPpQ\LN�6iQGRU� 

 

���� 
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$�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� 

�,VWHQ�N|]|WW�QN�WDUWy]NRGLN��D]�2OWiULV]HQWVpJ�
EHQ����6]HQW�0D[LPLOLDQ�.ROEH� 

 
-p]XV�IHOWiPDGiVD�LJD]L�W|UWpQHOPL�HVHPpQ\�YROW��
H]W�PHJEt]KDWy�pV�KLWHOHV�IRUUiVRN�LV�LJD]ROMiN��
.ULV]WXV�XWiQ����N|U�O�tJ\�tUW�6]HQW�3iO����0HUW�PLQ�
GHQHNHOĘWW�D]W�DGWDP�iW�QHNWHN��DPLW�pQ�LV�NDSWDP��
KRJ\�.ULV]WXV�PHJKDOW�D�EĦQHLQNpUW�D]�tUiVRN�V]H�
ULQW��HOWHPHWWpN�pV�KDUPDGQDSRQ�IHOWiPDGW��D]�tUi�
VRN�V]HULQW��0HJMHOHQW�.pIiVQDN��PDMG�D�WL]HQNHWWĘ�
QHN����.RU������-����$]�2OWiULV]HQWVpJ�PHJMHOHQtWL� 

 

-p]XV�V]HQYHGpVpW��D�.HUHV]WHW�pV�D�)HOWiPDGiVW��D�
+~VYpWL�0LV]WpULXPRW��DPHO\HQ�NHUHV]W�O�PHJWD�
SDV]WDOKDWMXN�,VWHQ�PHJERFViWiViW 
pV�NHJ\HOPpW��,PiGNR]]XQN��V]HUHVV�N�pV�PHUHQJ�
M�QN�HO�PLQGHQ�DONDORPPDO��DPLNRU�PDJXQNKR]�
YHVV]�N�YDJ\�LPiGMXN�.ULV]WXVW�D]�2OWiULV]HQWVpJ�
EHQ��$]�(XFKDULV]WLD�D�)HOWiPDGW�.ULV]WXV�YDOyGL�
MHOHQOpWpQHN�V]HQWVpJH��(]�D�PDMGDQL�GLFVĘVpJ�QN�
]iORJD��D�PHQQ\HL�iOGiV�pV�D]�|U|N�pOHW�DMiQGpND�
8UDP��NpUOHN��WDQtWV�HQJHP��KRJ\�MREEDQ�PHJLV�
PHUKHVVHOHN�WpJHG�pV�IHOW��KRJ\�RO\DQQi�YiOKDVVDN��
PLQW�WH�D�KDOiORGEDQ��pV�NHJ\HOPHG 
iOWDO�~M�pOHWHW�pOKHVVHN�6]HQWOHONHG�HUHMpEHQ� 

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

Ä(J\VpJEHQ-(J\PiVpUW� 
�6]W�0iUWRQ� 

 
$�V]HQWHQGUHL�NDULWiV]�N|]|VVpJ�Q\iUL�MyWp�

NRQ\ViJL�SURJUDPMD 

 
.HGYHV�7HVWYpUHN� 

 
+HO\L�NDULWiV]�N|]|VVpJ�QN����pYH�|QNpQWHV�
VHJtWĘNNHO�YpJ]L�YiURVXQN�MDYiUD�D�V]HUHWHW-
V]ROJiODWiW��.�OGHWpV�QNHW�LJ\HNV]�QN�D]�
HYDQJpOLXP�V]HOOHPpEHQ�PHJYDOyVtWDQL��pV�
D]�|U|PKtUW�IL]LNiOLV�pV�OHONL�VHJtWVpJ�IRUPi�
MiEDQ�HOMXWWDWQL�RGD��DKRO�WHVWYpUHLQN�QHKp]�
N|U�OPpQ\HN�N|]|WW�pOQHN��(]W�QHP�WXGQiQN�
PHJWHQQL�D]�HJ\Ki]N|]VpJ�WiPRJDWiVD�QpO�
N�O��.|]|VVpJ�QN�SOpEiQLiMD��D�3pWHU-3iO�
$ODStWYiQ\��D�KtYHN�VRNDViJD��LOOHWYH�YiURV�
XQN�|QNRUPiQ\]DWD�NH]GHWWĘO�IRJYD�PLQGHQ�
EHQ�PD[LPiOLVDQ�WiPRJDWMD�N�OGHWpV�QNHW��
DPLW�KiOiVDQ�N|V]|Q�QN��7|EE�WHVWYpU�QN�
NpUpVH�YROW��KRJ\�MHO|OM�N�PHJ�NRQNUpWDEEDQ��
KRJ\�PLEHQ�V]iPtWXQN�VHJtWVpJUH��$Q\DJL�
NLDGiVDLQN�NpW�OHJIRQWRVDEE�WHU�OHWH��D�WpOL�
W�]HOĘYHO�YDOy�WiPRJDWiV��YDODPLQW�D�QHKp]�
N|U�OPpQ\HN�N|]W�pOĘ�J\HUHNHN�Q\iUL�WiER�
UR]WDWiVD��(J\�J\HUPHN�HJ\�HJpV]�KHWHV�Wi�
ERUR]WDWiVL�N|OWVpJH��������-�)W�����Pi]VD�
WĦ]LID�MHOHQOHJ��������)W-�DPLYHO�HJ\-�HJ\�
FVDOiGRW�WiPRJDWKDWXQN��-HOHQOHJL�NHUHWHLQN�
N|]|WW�Q\DUDQWD����J\HUPHNHW�WXGXQN�WiER�
UR]QL�YLQQL��GH�D]�LJpQ\�HWWĘO�VRNNDO�QD�
J\REE��7Ħ]LIiYDO�LV�PLQHJ\����FVDOiGRW�Wi�
PRJDWKDWXQN�HJ\�WpOL�V]H]RQEDQ� 

 

 

 

-HOHQ�OHYHO�QNNHO�D�KDJ\R�
PiQ\RV�WiPRJDWiVL�OHKHWĘ�
VpJHNHW�V]HUHWQpQN�HJ\�
NHGYHV�OHKHWĘVpJJHO�NLHJp�
V]tWHQL��$�%XGDSHVWL�6]HQW�(U]VpEHW�NDULWiV]�
N|]SRQW�DGRPiQ\DNpQW��IHODMiQOiVXNUD��LJp�
Q\HV�PLQĘVpJL�DMiQGpNWiUJ\DNKR]�MXWRWWXQN�
pUWpNHVtWpVL�PHJMHO|OpVVHO��PHO\HW�D�3pWHU-
3iO�WHPSORP�PHOOHWWL�NHJ\WiUJ\EROWEDQ�MyWp�
NRQ\ViJL�FpOODO�D�N|]|VVpJ�MDYiUD�V]HUHWQpQN�
IRUGtWDQL��$]�DMiQGpN�EROW�PLQGHQ�KpWYpJpQ�
�-���yUiLJ�OiWRJDWKDWy��$�NLiOOtWRWW�V]pS�
DMiQGpNWiUJ\DN�QDJ\V]HUĦ�OHKHWĘVpJHW�DGQDN�
D�DNiU�D]�RWWKRQRN�V]HEEpWpWHOpUH�YDJ\�DMiQ�
GpNR]iVUD��V]iPXQNUD�SHGLJ�LJHQ�QDJ\�VHJtW�
VpJ��$�WiUJ\DN�DGRPiQ\�IHMpEHQ�HOYLKHWĘN�D�
NpV]OHW�HUHMpLJ��$NLN�V]iPiUD�H]�PHJHQJHG�
KHWĘ��OHKHWĘYp�WHVV]�N�HJ\-�HJ\�NRQNUpW�FVD�
OiG�YDJ\�V]HPpO\�DQ\DJL�|U|NEHIRJDGiViW��
�������-)W�pUWpNEHQ�PHO\HW�Q\iUL�WiERUR]WD�
WiVUD�IRUGtWXQN��(]pUW�KiOiQN�MHOp�O�D]�HOYLWW�
pUWpNHV��V]pS�GtV]WiUJ\�KRVV]~�LGHLJ�HPOp�
NH]WHWL�PDMG�DGRPiQ\R]yMiW�QHPHV�FVHOHNH�
GHWpUH� 

0LQGHQ�NHGYHV�WHVWYpU�QNHW�V]HUHWHWWHO�Yi�
UXQN�Q\iURQ�D�NLV�NHJ\WiUJ\�EROWED�SpQWHNL�
V]RPEDWL�pV�YDViUQDSL�QDSRNRQ�HJpV]�QDS��
DKRO�D�N|]|VVpJ�|QNpQWHVHL�V]HUHWHWWHO�FVDOi�
GLDV�OpJN|UEHQ�|U|PPHO�IRJDGMiN�D�NDULWiV]�
V]DO�NDSFVRODWRV�NpUpVHLNHW��IHODMiQOiVDLNDW�
pV�HJ\pE�|WOHWHLNHW�LV�� 

+iOiV�N|V]|QHWWHO�D�KHO\L�NDULWiV]�N|]|VVpJ�
QHYpEHQ� 

.tYpV�=ROWiQ 
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3pWHU-3iO�ÒWMiQ�-������-�-~QLXV 

�<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 

 
EǇĄƌŽŶ�ƉĠŶƚĞŬĞŶŬĠŶƚ�ϭϴ-ſƌĄƚſů� 

ƌſǌƐĂĨƾǌĠƌƚ�ŵŽŶĚƵŶŬ͘ 
 

^ǌŽŵďĂƚŽŶŬĠŶƚ�ϳ͘ϯϬ-ƚſů�ǌƐŽůŽǌƐŵĄƚ�ŝŵĄĚŬŽǌƵŶŬ͘ 

<ĞƌĞƐǌƚĞůĠƐĞŬ͗ 

&ĞŬĞƚĞ��ŽƌďĄůĂ 

sĄƌĂĚŝ�:ƷůŝĂ 

^ĂůůĂŝ�'ǇƂƌŐǇŝ 

,ƂƌƂŵƉƅ��ŝĄŶĂ 

>ĄŶŐ�sŝŶĐĞ 

^ĞďĞƐƚǇĠŶ��ůşǌ��ŵŵĂ 

'ŽƩůĂƐǌ��ĂůĄǌƐ 

 

 

 

 

 

�ƐŬƺǀƅŬ͗ 

hůŝĐƐŬĂ��ĄǀŝĚ� 
�ƵǌĞĂ��ŶĚƌĞĂ 

sĞƌƐĞŐŚǇ-EĂŐǇ��ƌŝŐŝƩĂ�
^ƵƌĄŶǇŝ��ŽŵŽŶŬŽƐ 

�ĂƌĄƚŚ�'ĞƌŐƅ� 
,ŽƌǀĄƚŚ��ƐſĮĂ 

^ĞďĞƐƚǇĠŶ�'ĄďŽƌ 
�ĞĐŬĞƌ��ƐſĮĂ 

,ŝĚĞŐ��ĄǀŝĚ 
<ĂƌĚŽƐ��ƐŝůůĂ 

3OpEiQLiQN�Q\iUL�PLVHUHQGMH 
M~OLXV-DXJXV]WXV 

 
sĂƐĄƌŶĂƉŽŶŬĠŶƚ͗ 

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

��sĂƐĄƌŶĂƉ�ϵ-ſƌĂŝ�ƐǌĞŶƚŵŝƐĠŬ� 
ũƷůŝƵƐ�ĂƵŐƵƐǌƚƵƐ�ŚſŶĂƉďĂŶ�ĞůŵĂƌĂĚŶĂŬ͊͊͊ 

DŝŶĚĞŶ�ŚĠƚŬƂǌŶĂƉ�ĠƐ�ƐǌŽŵďĂƚŽŶŬĠŶƚ 
 

WĠƚĞƌ-WĄů�ƚĞŵƉůŽŵďĂŶ�ŚĠƞƅŶ͕�ƐǌĞƌĚĄŶ͕�ƉĠŶƚĞͲ
ŬĞŶ�ϳ͘ϯϬ-ŬŽƌ͕ 

ŬĞĚĚĞŶ͕�ĐƐƺƚƂƌƚƂŬƂŶ�ĠƐ�ƐǌŽŵďĂƚŽŶ� 
ϭϴ͘ϯϬ-ŬŽƌ 

 

.|]|VVpJL�KtUHLQN 

,PiGNR]]XQN�N|]|VVpJ�QN�PLQGHQ�WDJMipUW� 
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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��NpV]�OW�����SpOGiQ\EDQ�� 

 

 

O 3�QN|VGKpWIĘQ������-NRU�������-NRU�
pV������-NRU�OHV]QHN�D�V]HQWPLVpN��3�Q�
N|VGKpWIĘQ��0iULDUHPHWpQ�OHV]�D�.DUL]PiN�
�QQHSH��PHO\�(J\Ki]PHJ\pQN�PDMiOLVD��
5HQJHWHJ�SURJUDP��J\HUPHNHNQHN�MiWpN��
PHQM�QN�HO�PLQpO�W|EEHQ�HUUH�D]�DONDORPUD�� 

O -|YĘ�YDViUQDS�6]HQWKiURPViJ��QQHSH�
OHV]��D�ò���-HV�V]HQWPLVpQ�D�7|U|NEiOLQWL�
&DQWDELOH�.yUXV�pQHNHO��0LVH�YpJpQ�HJ\�
U|YLG�NRQFHUWHW�DGQDN�� 

O 6]RPEDWRQ��M~QLXV���-pQ��-���yUiLJ�D�
SOpEiQLDL�KLWWDQWHUHPEHQ�NDULWiV]�YiViU�
OHV]� 

O 6]HUHWHWWHO�YiUMXN�D�WHVWYpUHNHW�D�6]HQW�
$QGUiV�NHJ\WiUJ\EROWED�-�DKRO�D�NDULWiV]� 

 

 

N|]|VVpJ�MyWpNRQ\ViJL�YiViUW�V]HUYH]�D�
Q\iUL�NDULWiV]�WiERU�pV�QDSN|]L�MDYiUD� 

O ,GpQ�D]�HJ\Ki]N|]VpJL�WiERU�M~OLXV��-
WĘO��-LJ�OHV]�3XV]WDPDUyWRQ��7RYiEEL�LQIRU�
PiFLy�pV�MHOHQWNH]pV�
D KHJ\PH�QHW KRQODSRQ� 

O -~QLXV���-pQ��V]RPEDWRQ�/pYiUD�D�]D�
UiQGRN�EXV]�������yUDNRU�LQGXO�D�QDJ\�
SDUNROyEyO��eWNH]pV�WDULV]Q\iEyO�OHV]��
9LVV]DpUNH]pV�OHJNpVĘEE����yUDNRU�OHV]�� 
$]�~WUD�N|OWĘSpQ]W��EHOpSĘN�VWE���HXUy�IRU�
PiMiEDQ�pUGHPHV��KR]QL� 

+LUGHWpVHLQN 

��ŶǇĄƌŝ�ŝĚƅƐǌĂŬďĂŶ�;ũƷůŝƵƐ-ĂƵŐƵƐǌƚƵƐͿ�Ă�WĠƚĞƌ-WĄů�ƷƚũĄŶ�ƷũƐĄŐ�ƐǌĞƌŬĞƐǌƚƅŝ�ŝƐ�ŶǇĂƌĂůŶŝ�ŵĞŶŶĞŬ͕�
Ăǌ�ƷũƐĄŐ�ĄƚŵĞŶĞƟůĞŐ�ƐǌƺŶĞƚĞů͘� 

��ŬƂǀĞƚŬĞǌƅ�ƐǌĄŵ�ϮϬϭϵ�ƐǌĞƉƚĞŵďĞƌ�ϭ-ĠŶ�ũĞůĞŶŝŬ�ŵĞŐ͘ 

DŝŶĚĞŶ�ŬĞĚǀĞƐ�ŽůǀĂƐſŶŬŶĂŬ�ĠƐ��Ăǌ�ĞŐǇŚĄǌŬƂǌƐĠŐ�ŵŝŶĚĞŶ�ƚĂŐũĄŶĂŬ�/ƐƚĞŶƚƅů�ŵĞŐĄůĚŽƩ�ƐǌĠƉ�
ŶǇĂƌĂƚ͕�ũſ�ƉŝŚĞŶĠƐƚ�ŬşǀĄŶƵŶŬ͊ 

�ůĂŶĐŬĞŶƐƚĞŝŶ�'ǇƂƌŐǇ�ƉůĠďĄŶŽƐ 
EĠŵĞƚŚ�<ƌŝƐƚſĨ�ƐǌĞƌŬĞƐǌƚƅ 


