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(OPpONHGpVUH 

7DQiURNKR]��WDQtWyNKR]�
pY�HOHML�~WUDYDOy 

'RQ�%RVFR� 
OHYHOH]pVpEĘO�� 

+D�D]W�DNDUMXN��KRJ\�PHJOiVViN�
UDMWXQN�D]�HPEHUHN��KRJ\�PL�D�
Q|YHQGpNHLQN�|U|N�EROGRJViJipUW�
IiUDGR]XQN��pV�ĘNHW�D�VDMiWRV�IHO�
DGDWDLN�WHOMHVtWpVpUH�WDQtWMXN�PHJ��
DNNRU�PLQGHQHNHOĘWW�V]�NVpJHV��
KRJ\�VRKDVH�IHOHGNH]]HWHN�PHJ�
DUUyO��KRJ\�WL�H�V]HUHWHWW�LIMDN�V]��
OHLW�KHO\HWWHVtWLWHN��(]HNpUW�D]�LIMD�
NpUW�PLQGHQNRU�V]HUHWHWWHO�PXQ�
NiONRGWDP��WDQXOWDP��pV�WHOMHVtWHW�
WHP�SDSL�V]ROJiODWRPDW��GH�QHP�
FVDN�pQ�PDJDP��KDQHP�D]�HJpV]�
6]DOp]L�7iUVDViJ�LV� 

5|YLGQHN�pSSHQ�QHP�PRQGKDWy�
HGGLJL�pOHWHPEHQ��ILDFVNiLP��
KiQ\V]RU�PHJ�NHOOHWW�J\Ę]ĘGQ|P�
H�QDJ\V]HUĦ�LJD]ViJUyO��.|Q\�
Q\HEE�GRORJ�YDODNLUH�PHJKDUD�
JXGQL��PLQW�ĘW�HOYLVHOQL��N|QQ\HEE�
D�J\HUPHNHW�PHJIHQ\tWHQL��PLQW�
ĘW�PHJJ\Ę]QL��VĘW��Q\tOWDQ�PHJ�
PRQGRP��W�UHOPHWOHQVpJ�QNEHQ�
pV�|QNpQ\HVNHGYH�NpQ\HOPHVHEE�
GRORJ�D�PDNDFVRNDW�E�QWHWJHWQL��
PLQW�KDWiUR]RWW�pV�Q\iMDV�W�UHO�
P�QNNHO�ĘNHW�PHJMDYtWDQL� 

+DGG�DMiQOMDP�ILJ\HOPHWHNEH�
6]HQW�3iOQDN�D]W�D�V]HUHWĘ�PDJD�
WDUWiViW��DPHO\HW�D�KLW~MRQFRNNDO�
V]HPEHQ�WDQ~VtWRWW��(]�D�V]HUHWHW�
ĘW�J\DNUDQ�N|QQ\HNUH�IDNDV]WRWWD��
V�DUUD�VHUNHQWHWWH��KRJ\�N|Q\|U|J�

M|Q�LV�QHNLN��
DPLNRU�~J\�
WDSDV]WDOWD��
KRJ\�NHYpV�
Ep�WDQXOpNR�
Q\DN��pV�D]�
Ę�V]HUHWHWp�
QHN�HOOHQ�
V]HJ�OQHN� 
9LJ\i]]D�
WRN�DUUD��
QHKRJ\�RO\DQQDN�WDUWVDQDN�EHQQH�
WHNHW�D]�HPEHUHN��PLQW�DNLNHW�D�
PHJWRUOiV�LQGXODWD�YH]pUHO��1HKp]�
GRORJ�XJ\DQLV�D�E�QWHWpVEHQ�PHJ�
ĘUL]QL�D�OpOHNQHN�D]W�D�N|YHWNH]H�
WHV�Q\XJDOPiW��DPHO\UH�D]pUW�YDQ�
V]�NVpJ��QHKRJ\�D]]DO�J\DQ~VtWVD�
QDN�EHQQ�QNHW��KRJ\�FVDN�WHNLQWp�
O\�QN�ILWRJWDWiVD�PLDWW�FVHOHN�

.HGYHV�7HVWYpUHN� 
 
%HN|V]|QW|WW� D� V]HSWHPEHU�� V�
$G\� (QGUH� V]DYDLYDO� pOYH� D� Yi�
URVXQNED��IDOXQNED�ÄEHV]|N|WW�D]�
ĘV]´��%HFVHQJHWWHN�D]�LVNROiED�D�
J\HUPHNHLQNQHN�� QHN�QN� SHGLJ�
LGĘUH� NHOO�PHJpUNH]QL� D�PXQND�
KHO\�QNUH�� /HPRQGXQN� D� Q\iUL�
KRVV]~� DOYiVUyO�� D� SURJUDPMDLQN�
V]DEDGDEE� V]HUYH]pVpUĘO�� 9DQ�
DNL�D�YiOWR]iV�HOĘWW�iOO��6�D�YiOWR�
]iVWyO�IpO�QN« 
0LpUW� IpO�QN�� 0HUW� QHP� WXGMXN��
KRJ\�PL� YiU� UiQN�� 'H� PHJ� NHOO�
WDQXOQXQN� Et]QL�� %t]QL� DEEDQ��
KRJ\� ,VWHQ� YHO�QN� YDQ� PLQGHQ�
V]�NVpJ�QNEHQ�� 9LJ\i]]� UiQN��
$KRJ\�Et]QRP�NHOO� D�EROWRVEDQ��
KRJ\�QHP�DG�HO�URPORWW�pWHOW�QH�

NHP�� %t]QRP� NHOO� D� EXV]VRIĘU�
EHQ�� KRJ\� QHP� YH]HWL� iURNED� D�
EXV]W��%t]QRP�NHOO�D]�yYyQĘEHQ��
DNLQHN�D�JRQGMiUD�Et]RP�D�J\HU�
PHNHPHW�� %L]DORP� QpON�O� QHP�
OHKHW�pOQL��9DJ\LV�PHJ�OHKHW�SUy�
EiOQL��GH�FVDN�D�PDJXQN�OHONL�pV�
HEEĘO�NLIRO\yODJ� D� WHVWL� HJpV]Vp�
JpQHN�iUWRN�YHOH� 
$� NHUHV]WpQ\� EL]DORP� XJ\DQDN�
NRU� W|EE��0HUW�D�QHKp]VpJEHQ� LV�
HUĘW� DG�� -p]XV� PHJtJpUL�� KRJ\�
YHO�QN� YDQ� PLQGHQQDS� D� YLOiJ�
YpJpLJ��9|���0W���������(]�PHJ�
DGMD� V]iPXQNUD� D� UHPpQ\� NH�
J\HOPpW�� KRJ\� D]� ,VWHQ� H]]HO� D�
NLKtYiVVDO�DNDU�QHYHOQL�PLQNHW� 
3pOGiXO�� (OHQJHGQL� D� J\HUPHNH�
PHW�� V� tJ\�PHJWDQXOMDP�� KRJ\�Ę�
DMiQGpN�� QHP� SHGLJ� D� WXODMGR�

QRP�� 0HJWDQXOQL� D]�
DOi]DWRW��KD�QHKp]�WHU�
PpV]HWĦ� PXQNDDGyP�
YDQ�� 0HJWDQXOMDP��
KRJ\� -p]XV� D� V]HQYH�
GpVHPEHQ� LV� YHOHP�
YDQ��pV�D]W� IHO� WXGMDP�
DMiQODQL� D� FVDOiGWDJMDLPpUW��
0HJWDQXOMDP�� KRJ\� QHP� PLQ�
GHQNLQHN� D]� D� EROGRJViJ�� DPL�
QHNHP�LV� 
.HGYHV� 7HVWYpUHN�� $� YiOWR]iV�
YDODPLQHN�D�YpJH��GH�YDODPLQHN�
D� NH]GHWH� LV�� 7DQXOWXQN�� WDQX�
OXQN��.|]EHQ�SHGLJ�pOWHW�PLQNHW�
D� UHPpQ\��KRJ\�D]� ,VWHQ�D� W|UWp�
QHOHP� XUD�� pV� Et]XQN� DEEDQ��
KRJ\�,VWHQ�D�QHKp]VpJHLQNHW�LV�D�
PL�MDYXQNUD�HQJHGL�PHJ� 

6]HUHWHWWHO���'iYLG�DW\D 
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0LQLVWUiQV�N|]|VVpJ�N�N|]pS�
SRQWMiEDQ�D�OLWXUJLD�pV�DQQDN�
V]ROJiODWD�iOO��H]pUW�LV�EHV]pOKH�
W�QN�WXODMGRQNpSSHQ�OLWXUJLNXV�
N|]|VVpJUĘO��(OVĘGOHJHV�IHODGD�
WXQN�D]�ROWiUV]ROJiODW��H]�N|WL�
|VV]H�N|]|VVpJ�QN�WDJMDLW��7DOiQ�
HPLDWW�LV�YDQ��KRJ\�D�
PLQLVWUiQVRN�pOHWNRU�
pV�|VV]HWpWHO�V]HP�
SRQWMiEyO�LJHQ�V]pOHV�
VNiOiQ�PR]RJQDN��
PLYHO�N|]|VVpJ�QN�
EHQ�D����RV]WiO\RV�
NLVIL~NWyO�HJpV]HQ�D�
ILDWDO�DSXNiNLJ�PLQ�
GHQNL�PHJWDOiOKDWy��
eUGHPHV�WDOiQ�PHJ�
HPOtWHQHP��KRJ\�D�
PLQLVWUiQVRN�VRN�
HVHWEHQ�PiV�N|]|VVp�
JHN�WDJMDL�LV��HQQpO�
IRJYD�NLYiOyDN�D�NDSFVRODWDLQN�
PLQGHQ�V]HQWHQGUHL�LIM~ViJL�FVR�
SRUWWDO� 

&VDSDWXQN�WXODMGRQpSSHQ�HJ\LGĘV�
D�SOpEiQLiYDO��'H�MHOHQOHJL�IRU�
PiMiW�%ODQFNHQVWHLQ�*\|UJ\�DW\D�
SOpEiQRVViJiQDN�NH]GHWpQ�Q\HUWH�

HO��6]HQWHQGUpQ�FVDN�IL~N�PLQLVW�
UiOQDN�WHNLQWYH��KRJ\�D]�ROWiU�
V]ROJiODW�EHOpSpVW�MHOHQWKHW�PpJ�
NRPRO\DEE�HOKLYDWRWWViJ�IHOp��
&VDSDWXQN�IRUPiOiViEDQ�PLQGLJ�
DNWtY�V]HUHSH�YDQ�D]�DNWXiOLV�NiS�
OiQQDN��DNL�PLQW�D�N|]|VVpJ�ÄOHONL�

DW\MD´�JRQGR]]D�pV�WHUHOJHWL�D�PL�
QLVWUiQVRNDW�� 

$�PLQLVWUiQV�HOVĘGOHJHV�IHODGDWD�
D�V]ROJiODW�D]�ROWiU�PHOOHWW�D�
V]HQWPLVpNHQ��(]W�D�PLQLVWUiQV-
MHO|OWHN�D�SpQWHNL�IRJODONR]iVR�
NRQ�WXGMiN�HOVDMiWtWDQL��(]HNHQ�D]�

DONDOPDNRQ�PHJWDQXOMiN�D�WHPS�
ORP�pV�D]�ROWiUIHOV]HUHOpVHN��D�
N�O|QE|]Ę�UXKiN�HOQHYH]pVHLW��
YDODPLQW�D�V]HQWPLVH�IRO\DPiQ�
HOĘIRUGXOy�PR]GXODWRN��IHODGDWRN�
EL]WRV�YpJ]pVpW��,O\HQ�NpS]pV�
PLQGHQ�V]HSWHPEHUEHQ�LQGXO��D]�

HOVĘ�IRJODONR]iVW�LGpQ�
V]HSWHPEHU���-iQ�SpQ�
WHNHQ��WDUWMXN�PHO\KH]�
NpVĘEE��V]HSWHPEHU�
IRO\DPiQ�LV�OHKHW�FVDW�
ODNR]QL��0LQLVWUiQV�
MHO|OW�OHKHW�D]�D�OHJ�
DOiEE����RV]WiO\RV�IL~�
DNL�PHJ�YDQ�NHUHV]WHO�
YH�� 

,GpQ�V]HUHQFVpUH�PiU�D�
N|]|VVpJ�OpWV]iPD�PL�
DWW�W|EE�FVRSRUWEDQ�
IRJODONR]XQN�SpQWH�

NHQNpQW�D�PLQLVWUiQVRNNDO��$�MH�
O|OWHN�V]iPiUD�WDUWRWW�IRJODONR]iV�
PHOOHWW�LGpQ�PiU�NpW�FVRSRUWEDQ�LV�
WDUWXQN�DONDOPDNDW��PHO\HN�VRUiQ�
VRN�MiWpNUD��EHV]pOJHWpVUH�YDQ�
OHKHWĘVpJ�DPHOOHWW��KRJ\�H]HQ�
IRJODONR]iVRN�FpOMD�D�NRPRO\DEE�
KLWEHOL�HOPpO\�OpV�pV�D�OLWXUJLD�

%HPXWDWNR]LN�D�3OpEiQLDL�0LQLVWUiQV�N|]|VVpJ 

V]�QN��YDJ\�KRJ\�LQGXODWXQNDW�
V]DEDGMiUD�HQJHGM�N� 
7HNLQWV�N�ILDLQNDW�D]RNQDN��DNLN�
I|O|WW�YDODPHO\HV�KDWDOPDW�NHOO�
J\DNRUROQXQN��/HJ\�QN�LQNiEE�
V]ROJiODWXNUD��PLNpQW�-p]XV��DNL�
D]pUW�M|WW��KRJ\�HQJHGHOPHVNHG�
MpN��pV�QHP�D]pUW��KRJ\�XUDONRG�
MpN��V]pJ\HOOM�N�PDJXQNDW�EiUPL�
XUDONRGQL�YiJ\iV�PLDWW��1H�XUDO�
NRGMXQN�KiW�I|O|WW�N��KDQHP�LQ�
NiEE�DUUD�W|UHNHGM�QN��KRJ\�MRE�
EDQ�V]ROJiOMXN�ĘNHW� 
,O\HQ�YROW�-p]XV�PDJDWDUWiVD�LV�D]�
DSRVWRORNNDO�V]HPEHQ��(OYLVHOWH�
ĘNHW��PLQW�WXGDWODQRNDW�pV�IDUDJDW�
ODQRNDW��VĘW�PLQW�NLVKLWĦHNHW�LV��pV�
D�EĦQ|V|NK|]�LV�RO\DQ�MyViJJDO�pV�
PHJKLWW�V]HUHWHWWHO�N|]HOHGHWW��

KRJ\�H]HQ�HJ\HVHN�FVRGiONR]WDN��
PiVRN�SHGLJ�PHJERWUiQNR]WDN�
PLDWWD��pV�LVPpW�PiVRNEDQ�SHGLJ�
D]W�D�EL]DOPDW�NHOWHWWH��KRJ\�NpU�
MpN�,VWHQWĘO�EĦQHLN�ERFViQDWiW��
(]pUW�KDJ\WD�PHJ�QHN�QN�SDUDQFV�
EDQ��KRJ\�V]HOtGHN�pV�DOi]DWRV�V]t�
YĦHN�OHJ\�QN� 
$�PL�J\HUPHNHLQN�H]HN��7HKiW�KD�
KLEiLNDW�MDYtWDQL�DNDUMXN��WHJ\�QN�
IpOUH�PLQGHQ�KDUDJRW��YDJ\�OHJ�
DOiEELV�PpUVpNHOM�N�D]W�DQQ\LUD��
PLQWKD�HJpV]HQ�NLLUWRWWXN�YROQD� 
1H�OHJ\HQ�IHOLQGXOiV�D�V]tY�QN�
EHQ��QH�OHJ\HQ�PHJYHWĘ�WHNLQWHW�D�
V]HP�QNEHQ��VHP�J\DOi]NRGy�V]y�
DMNXQNRQ��KDQHP�OHJ\�QN�LUJDO�
PDVRN�PLQGHQ�DGRWW�KHO\]HWEHQ��D�
M|YĘUH�Qp]YH�SHGLJ�WXGMXQN�UHPpO�

QL�D�MDYXOiVEDQ��PLQW�DKRJ\DQ�D]�
RO\DQ�LJD]L�DW\iNKR]�LOOLN��DNLN�D�
ILDN�LJD]L�PHJMDYtWiViUD�pV�MREEi�
WpWHOpUH�W|UHNV]HQHN� 
$]�LJHQ�QHKp]�KHO\]HWHNEHQ�SHGLJ�
WDUWVXN�HOĘEEUH�YDOyQDN�D]W��KRJ\�
HVHGH]YH�pV�DOi]DWRVDQ�NpUM�N�D]�
,VWHQW��pV�QH�PHQQ\G|UJĘ�V]DYDN�
iUDGDWiW�]~GtWVXN�D�YpWNHVUH��KL�
V]HQ�H]�FVDN�NiUiUD�OHV]�PLQGDQ�
QDN��DNL�FVDN�KDOOMD��pV�PDJiW�D�
YpWNHVW�VHP�MDYtWMD�PHJ�� 

�D]�ROYDVPiQ\RV�LPDyUiEyO� 
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LVPHUHWpQHN�PDJDVDEE�V]LQWĦ�HO�
VDMiWtWiVD� 

$�MHO|OWHN�K~VYpW����YDViUQDSMiQ�
J\DNRUODWL�pV�D]�D]W�N|YHWĘ�SpQWH�
NHQ�HOPpOHWL�YL]VJiW�WHV]QHN��
0DMG�K~VYpW����YDViUQDSMiQ��QQH�
SpO\HVHQ�IHODYDWMXN�ĘNHW��tJ\�HOĘ�
V]|U�H]HQ�D�QDSRQ�YHKHWLN�IHO�D�
IHKpU�PLQLVWUiQV�UXKiW�DQQDN�
V]LPEyOXPDNpQW��KRJ\�PiU�D�N|�
]|VVpJ�QN�WHOMHV�MRJ~�WDJMDLYi�
OHWWHN� 

$�N|]|VVpJ�NRRUGLQiOiViEDQ�IRQ�
WRV�V]HUHSH�YDQ�D�PLQLVWUiQV�YH�
]HWĘNQHN��ėN�D]RN�D����pYQpO�
LGĘVHEE�IL~N��DNLN�D�OLWXUJLD�VRUiQ�
ILJ\HOQHN�D�IRQWRVDEE�IHODGDWRNUD�
pV�D�NLVHEEHNUH�pV�YH]HWLN�D�SpQ�
WHNL�IRJODONR]iVRNDW��ėN�HJ\�pYLJ�
YH]HWĘNpS]ĘQ�YHWWHN�UpV]W�DYDWi�
VXN�HOĘWW� 

,GpQ�KiURP�~M�PLQLVWUiQV�YH]HWĘW�
DYDWWXQN�*DUDPKHJ\L�*HOOpUWHW��
0DULN�0LNOyVW�pV�3yOXV�'RPRQ�
NRVW��LPiGNR]]XQN�pUW�N� 
$�OLWXUJLiEDQ�D�PLQLVWUiQV�YH]H�
WĘN�HJ\�NLV�NHUHV]WHW�KRUGDQDN�D�
Q\DNXNEDQ�D�N|]|VVpJpUW�YDOy�
IHOHOĘVVpJ�N�V]LPEyOXPDNpSS��
(PHOOHWW�PLQGHQ�PLQLVWUiQV�IHKpU�
UXKiW�KRUG�PHUW�H]�PiU�HOĘUH�YHWt�
WL�V]iPXQNUD�D�PHQQ\RUV]iJ�WLV]�
WDViJiW��UDJ\RJiViW��YDODPLQW�D]W�
KLYDWRWW�NLIHMH]QL��KRJ\�D]�ROWiU�
V]ROJiODW�VRUiQ�PHJSUyEiOMXN�OH�
YHWQL�D�KpWN|]QDSL�ÄV]HQQ\HV´�
UXKiLQNDW�pV�D�WLV]WD��PDNXOiWODQ�
UXKiEDQ�V]ROJiOXQN�D]�ÒUQDN� 

$�V]HQWPLVpNHQ�NtY�O�LV�UHQJHWHJ�
SURJUDPPDO�E�V]NpONHGKHW�QN��
5HQGV]HUHVHQ�HOOiWRJDWXQN�D]�
pYHQWH�PHJUHQGH]pVUH�NHU�OĘ�PL�

QLVWUiQV�YHUVHQ\UH��D�PLQLVWUiQV�
IRFL�NXSiUD��DKRO�LGpQ�DOVyV�FVD�
SDWXQN�EDMQRNL�FtPHW�V]HU]HWW����
1\DUDQWD�WiERUR]XQN��D]�pY�VRUiQ�
D�QDJ\REEDN�YH]HWĘNpS]ĘQ�pV�D�
5yPDL�]DUiQGRNODWRQ�YHKHWQHN�
UpV]W��$�WDYDO\L�pY�VRUiQ�PHJOiWR�
JDWWXN�D�6]HQW�,VWYiQ�ED]LOLND�pV�D�
0iW\iV�WHPSORP�QDJ\N|]|QVpJ�
HOĘO�UHMWHWW�UpV]HLW�LV� 

.|]|VVpJ�QNEH�QDJ\�V]HUHWHWWHO�
YiUMXN�LGpQ�LV�D]�ROWiUV]ROJiODW�
EDQ�VHJtWHQL�YiJ\y�IL~NDW� 
-HOHQWNH]QL�OHKHW�D�SOpEiQRV�pV�
NiSOiQ�DW\iNQiO�D�V]HQWPLVpN�
XWiQ�pV�D�SOpEiQLiQ�� 
�%DFVD�'iYLG�DW\D��GD�
YLG�EDFVD��#JPDLO�FRP�� 
7RYiEEi��.tYpV�=ROLQiO�pV� 
1pPHWK�.ULVWyIQiO�
�QHPHWKNULVWRI#JPDLO�FRP� 

1\iURQ�W|UWpQW 
6]HQWMiQRV�%RJiU�N|]|VVpJ 

,GpQ�pQ�YROWDP�RO\DQ�V]HUHQFVpV��KRJ\�PLQGNpW�
V]HQWHQGUHL�ERJiUWiERUED�HOMXWRWWDP��pV�OiWWDP�D�
N|]W�N�OpYĘ�pOHV�N�O|QEVpJHW��pV�D]W�LV��KRJ\�WXGRWW�
NpW�HQQ\LUH�PiV�WiERU�PpJLV�WHOMHVHQ�ERJDUDV�
PDUDGQL� 

$�QDJ\RNNDO�D�=DXHU�FVDOiG�iOWDO�IHODMiQORWW�
Q\DUDOyQiO�YROWXQN��QHNLN�LWW�LV�N|V]|Q|P��(]�3iSiQ�
YROW��D�KHO\HW�~J\�NHOO�HONpS]HOQL��PLQWKD�D]�HPEHU��
PLNRU�OHWpU�3iSD�OHJHOKDJ\DWRWWDEE�I|OG~WMiUyO�LV��
iWPHQQH�HJ\�YDUi]VODWRV�NDSXQ�pV�HJ\�N�O|Q�NLV�
YLOiJED�pUNH]QH��.|]pSHQ�HJ\�QDJ\�WyYDO��V]LJH�
WHNNHO�EHQQH��pV�IiN��ERNURN�PLQGHQKRO��(J\�OpOHN�
VH�YROW�WĘO�QN�KDOOyWiYROViJUD��tJ\�NLHUHV]WKHWW�N�
PDJXQNDW��Y|OW|]pV�pV�KDQJRVNRGiV�V]HPSRQWMiEyO� 

(J\�PiVLN�GRORJ��DPL�MyO�PXWDWMD�D�WiERU�KDQJXODWiW��
KRJ\�D�OHJN|]HOHEEL�LYyYt]IRUUiV�KDUPLQF�SHUFUH�
YROW�J\DORJ��pV�N�O|Q�SURJUDPSRQW�OHKHWHWW��PLQW�
UpJHQ�D�IDOYDNEDQ��KRJ\�YDODNLN�OHPHQQHN�Yt]pUW��
$]�SHGLJ��KRJ\�PL�HKHO\HWW�YHWW�QN�IODNRQRV�iV�
YiQ\Yt]HW��SHGLJ�D�PL�KDQJXODWXQNDW�PXWDWMD�MyO��
PHJ�SHUV]H�D]�LV��KRJ\�H]W�D]�XWDW��PLNRU�PiU�
PXV]iM�YROW��QpKD�PpJ�NRFVLYDO�LV�PHJWHWW�N��KD�
VHQNLQHN�QHP�YROW�NHGYH�J\DORJROQL� 

$�NLFVLN�WiERUD�H]]HO�V]HPEHQ�HJ\�QDJ\RQ�V]pSHQ�
EHUHQGH]HWW�EDODWRQV]HPHVHL�Q\DUDOyKi]EDQ�YROW��
WHOMHV�IHOV]HUHOWVpJJHO�SiU�SHUFUH�D�SDUWWyO��(]W�D]�
$ED�FVDOiGQDN�N|V]|QM�N��,WW�VHJtWHWWHN�QHN�QN�
D]RN��DNLN�pSSHQ�YH]HWĘQHN�WDQXOQDN�EH��pV�QHP�
VRNNDO�NRUiEEDQ�PpJ�WiERUR]yN��GH�LWW�PiU�
WiERUR]WDWyN�YROWDN��5HPpOHP��QDJ\�pOPpQ\�YROW�
PLQGNHWWĘM�NQHN� 

ÒJ\�V]HPOpOWHWQpP�PpJ�D�NpW�WiERU�N�O|QEVpJpW��
KRJ\�PtJ��DKRJ\�D]W�HOĘEE�OHtUWDP��D�QDJ\RNQiO�D]�
HPEHU�D]�DUUD�WpYHGW�Ę]LNpNHQ�NtY�O�VHQNL�PiVW�QHP�
WXGRWW�]DYDUQL��DGGLJ�D�NLFVLNNHO��PtJ�pSSHQ�YDODPH�
O\LN�NLPRQGRWWDQ�pUWHOPHV��YLVtWR]yV�MiWpNXQNDW�
MiWV]RWWXN��D�PHJUpP�OW�V]RPV]pG�NLM|WW�D�Ki]EyO��pV�
EDUiWViJRVDQ�FVDN�DQQ\LW�WXGRWW�NpUQL��KRJ\��
³HPEHUL�KDQJRNRQ��My"´��3HUV]H�YHO�N�LV�YROWDN�
QRUPiOLVDEE��EHV]pOJHWĘV��MiWV]yV�HOIRJODOWViJDLQN��
WHUPpV]HWHVHQ�VRNDW�VWUDQGROWXQN��pV�HJ\�NLFVLW�PpJ�
D�Yt]HQ�OHEHJĘ�DNDGiO\SiO\iW�LV�NLSUyEiOKDWWXN� 

$�KHO\�V]ĦNH�PLDWW�PRVW�D�V]pS�OHONL�UpV]HNHW��
HJ\PiVUD�WDOiOiVRNDW��QHYHWpVHNHW��pV�D�N�O|QE|]Ę�
YiURVL�SURJUDPRNDW�QHP�WXGRP�OHtUQL��GH�UHPpOHP��
KD�FVDN�HJ\�NXOFVO\XNRQ�NHUHV]W�O�LV��GH�PHJ�
WXGWDP�PXWDWQL�HEEHQ�D�U|YLG�tUiVEDQ��KRJ\�PLO\HQ�
LV�HJ\�6]HQWMiQRVERJiU-WiERU� 
     *DUDPKHJ\L�*HOOpUW 
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6DQFWD�/LWXUJLD� 
%HNDSFVROyGiV�D�V]HQWPLVpEH� 
 
0LXWiQ�PHJNH]GĘG|WW�D�V]HQWPLVH��OHJIRQWRVDEE�D]�
DEED�YDOy�V]tYYHO-OpOHNNHO�YDOy�EHNDSFVROyGiV��$�
V]HQWPLVH�XJ\DQLV�N|]|VVpJL�FVHOHNPpQ\��6]LQWH�
PLQGHQ�LPiGViJ�W|EEHV�V]iPEDQ�KDQJ]LN�IHO�EHQ�
QH��H]]HO�LV�MHOH]YH��KRJ\�QHP�FVDN�HJ\�HPEHU�
LPiGViJD��KDQHP�D]�HJpV]�N|]|VVpJp��$�,,��9DWLNi�
QL�=VLQDW�W|EE�KHO\HQ�V]yO�DUUyO��KRJ\�D�OLWXUJLiEyO�
D�KtYHN�WHYpNHQ\HQ�YHJ\pN�NL�D�UpV]�NHW��(QQHN�
DODSYHWĘ�HOHPH�D]�LPiGViJRN�N|]|V�PRQGiVD�pV�D]�

pQHNOpV�� 
$]�pQHN�QHP�FVXSiQ�GtV]H�D�V]HQWPLVpQHN��KDQHP�
DQQDN�V]HUYHV�UpV]H��6]HQW�3iO�DSRVWRO�ILJ\HOPH]WHWL�
D�NHUHV]WpQ\HNHW��DNLN�8UXN�HOM|YHWHOpUH�YiUYD�HJ\�
EHJ\ĦOWHN��KRJ\�HJ\�V]tYYHO-OpOHNNHO�pQHNHOMHQHN�
]VROWiURNDW��KLPQXV]RNDW�pV�V]HQW�pQHNHNHW��Y|��.RO�
�������$]�pQHN�XJ\DQLV�D�V]tY�|UYHQGH]pVpQHN�D�MHOH�
�Y|��$S&VHO��������-p]XVUyO�LV�WXGMXN��KRJ\�pQHNHOW�
DSRVWRODLYDO��Y|��0W���������7DOiOyDQ�PRQGMD�6]HQW�
ÈJRVWRQ��Ä$NL�V]HUHW��pQHNHO�´�eV�PiU�UpJWĘO�IRJYD�
WDUWMD�D�N|]PRQGiV��Ä.pWV]HUHVHQ�LPiGNR]LN��DNL�
V]pSHQ�pQHNHO�´�3HUV]H�QHP�PLQGHQNLQHN�DGDWRWW�
PHJ�D�V]pS�pQHNKDQJ��iP�H]�PpJ�QHP�OHKHW�IHOWpWOH�

(J\Ki]N|]VpJL�QDS� 
 
1DJ\RQ�YiUWXN�D]�(J\Ki]N|]VpJL�3LNQLNHW��
IULVV�V]HQWHQGUHLNpQW�H]�YROW�D]�HOVĘ�DONDORP��
KRJ\�HJ\�WW�OHKHWW�QN�D]�HJ\Ki]N|]|VVpJ�
WDJMDLYDO�-�D�V]HQWPLVpNHQ�NtY�O��.tYiQFVLDQ�
pV�|U|PPHO�pUNH]W�QN�D�3DSV]LJHWUH��DKRO�
HJ\�QDJ\RQ�NHOOHPHV�QDSRW�W|OW|WW�QN�HO��6RN�
NHGYHV�HPEHUUHO�EHV]pOJHWW�QN��QDJ\RQ�ILQR�
PDW�HWW�QN�pV�PLQG�D]�|W�J\HUPHN�QN�RO\DQ�
MyO�pUH]WH�PDJiW��KRJ\�DOLJ�OiWWXN�ĘNHW�HJpV]�
QDS��� 
$�GpOHOĘWWL�EHV]pOJHWpVHNHQ�VRN�IRQWRV�LQIRU�
PiFLyW�WXGWXQN�PHJ�D]�(XFKDULV]WLNXV�.RQJ�
UHVV]XVUyO��$�5DGYiQ\L�NRQFHUWHW�PiU�HJ\�WW�
KDOOJDWWXN�pV�pQHNHOW�QN�YpJLJ�D�J\HUHNHNNHO��1DJ\RQ�MyO�pUH]W�N�PD�
JXQNDW-�My�LWW�    =��=ROQD\�(V]WHU��=DOiQ\L�/HYHWH 

�����V]���(1'5(��&VHUNpV]FVDSDW� 
Q\iUL�FVHUNpV]WiERU 

$�1DJ\�6iPiQ�OiWRPiViUD�D]�DSDFVRN�IĘQ|NH�|VV]HKtYWD�D�
1DJ\�7|U]VL�J\ĦOpVW�D�%DNRQ\�HJ\�NLV�HUGHMpEH��DKRO�D]�XWROVy���
pULQWHWOHQ�ĘVL�D]WpN�WHPSORP�UHMWĘ]|WW� 
$�J\ĦOpVHQ�RWW�YROWDN�D]�,URNp]HN��'DNRWiN��0DMiN��$SDFVRN��
,URNp]HN��6]L~N�pV�,QNiN��$�EpNHSLSD�HOV]tYiVD�XWiQD�PHJNH]�
GĘG|WW�D�IHONpV]�OpV�D�QDJ\�~WUD��$�KDUFRVRN�KDUFL�IHMGtVV]HO��
WRPDKDZNNDO�IHOV]HUHOYH��D]�LQGLiQ�DVV]RQ\RN�pV�OiQ\RN�pNV]H�
UHNNHO�pV��QQHSL�IHVWp�

NHNNHO�pNHVtWYH�LQGXOWDN�QHNL�D�QDJ\�
~WQDN��$�WiERU�VRUiQ�VLNHU�OW�D]�HOGX�
JRWW�WHPSORPURP�Q\RPiUD�EXNNDQQL��
pV�PHJV]HUH]QL�D]�XWROVy�D]WpN�NLQFVH�
NHW��PHO\HW�D�W|U]VHN�V]pWRV]WRWWDN�HJ\�
PiV�N|]W��pV�D�EpNHSLSD�HOV]tYiVD�XWiQ�
YLVV]DWpUWHN�YDGiV]WHU�OHW�NUH�� 
  6HOPHF]L�&VLNiV]�5LWD 

$�Q\iUL�EHV]iPROyNDW�RNWyEHUL�V]iPXQNEDQ�
IRO\WDWMXN 
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1DJ\EROGRJDVV]RQ\� WpU� HOQHYH�
]pVW� pV� IpQ\NHUHV]W� iOOtWiViW� NH]�
GHPpQ\H]WpN�SOpEiQLiQN�pOHWYpGĘ�
FVRSRUWMiQDN� -� -|YĘMH� 9DQ� 0R]�
JDORP� -� WDJMDL� D� YROW� NDWROLNXV�
WHPHWĘ�WHU�OHWpQ��DPHO\�MHOHQOHJ�D�
V]HQWHQGUHL�+e9�pV�EXV]�YpJiOOR�
PiVD�� 

 1DJ\EROGRJDVV]RQ\�WpU 

6]HQWHQGUH�ODNRVViJiQDN�G|QWĘ�
W|EEVpJH�NHUHV]WpQ\��D�NDWROLNX�
VRN�DUiQ\D�NLPDJDVOy��D�6]Ħ]�
DQ\iUyO�HOQHYH]HWW�N|]WHU�OHW�
D]RQEDQ PpJ�QLQFV��$�YpJiOOR�
PiV�DQQR�6]HQWHQGUH�NDSXMD�YROW��
MHOHQOHJ�LGH�IXW�EH�D�+e9�pV�V]i�
PRV�EXV]�YRQDOD��+LW�QN�V]HULQW�D�
6]Ħ]DQ\D�QHPFVDN�D�I|OGL�~WMDLQN�
YpGHOPH]ĘMH��KDQHP�D�PHJKRO�
WDN N|]EHQMiUyMD� 
$� WHPHWĘUĘO� SiU� V]yEDQ� 3HWKĘ�
=VROWQp��1pPHWK�(ULND��3UR�8UEH�
GtMDV� N|Q\YWiURV� NXWDWyPXQNiMiW�
LGp]]�N�� ³(]HQ� D� KHO\HQ� ����-
����-LJ� iOOW� D� YiURV� N�O|QE|]Ę�
IHOHNH]HWĦ� SROJiUDLQDN� KDPYDLW�
ĘU]Ę� YiURVL� N|]WHPHWĘ� � ����-WĘO�
LWW� WDOiOWDN� YpJVĘ�Q\XJDOPDW�D� ,,��
YLOiJKiERU~EDQ� HOHVHWWHN�� pV� D�
VpU�OpVHLNEHQ� LWWKRQ� PHJKDOW� Yi�
URVODNyN��0HOOHWW�N�W|EE�QpPHW�pV�
RURV]�NDWRQD�KDPYDLW�KHO\H]WpN�LWW�
YpJVĘ� Q\XJDORPED�� ����-WĘO� D]�
LWWHQL�NHUHV]W�ĘUL]WH�D]� LWW�Q\XJDO�
PDW�WDOiOWDNDW��$]�����-EDQ�PHJ�
V]ĦQWHWHWW� WHPHWĘ� KDORWWDLW� D]WiQ�
LQQHQ� iWYLWWpN� D� 6]WDUDYRGDL� N|]�
WHPHWĘEH��7|EEHQ��DNLN�LWW�PDUDG�

WDN�� MHOWHOHQ�O� PD� LV� LWW� DOXVV]iN�
|U|N�iOPXNDW�´ 

$� NDWROLNXV� YiURVL� WHPHWĘEH� WH�
PHWWpN�HUHGHWLOHJ�.XFVHUD�)HUHQF�
NiSOiQ�KDPYDLW�LV� 

 
)pQ\NHUHV]W�iOOtWiVD�–�LPD�D�

PHJKROWDNpUW 

.ULV]WXV� GLFVĘVpJHV� NHUHV]W�
MH �IpQ\NHUHV]W�� ������ M~OLXV� ��-
iQ�� .iUPHOKHJ\L� %ROGRJDVV]RQ\�
�QQHSpQ�� D]� ÒU� -p]XV� )HUQDQGD�
1DYDUUR�� *UHQREOH-EDQ� ODNy� FVD�
OiGDQ\iQDN� DGRWW� NLQ\LODWNR]WDWi�
VD� iOWDO� LQGtWRWWD� HO� YLOiJV]HUWH�
W|EE� H]HU� NHUHV]W� IHOiOOtWiViW�� $�
)|OG� PLQGHQ� RUV]iJiEDQ� W|EE�
PLQW� ����� IpQ\NHUHV]W� iOO� PiU��
HKKH]� FVDWODNR]KDWQD� LPPiU�
6]HQWHQGUH� LV� (]� D� MHONpS� ,VWH�
Q�QN� GLFVĘVpJpW�� V]HUHWHWpW�� D�
V]HQYHGpV� HOOHQpUH� LV� EHQQ�QNHW�
EROGRJtWDQL�DNDUy�|U|PpW�KLUGHWL� 
³6]HQW� $Q\iP� WLV]WHOHWpUH� NtYi�
QRP�� KRJ\� D� NHUHV]W� D� IHKpU� pV�
NpN� V]tQW� KRUGMD� PDJiQ«� 0RQ�
GRP� QHNWHN�� KRJ\� 6]HQW� $Q\iP�
PLQGHQ�LO\HQ�NHUHV]W�DODWW�RWW�IRJ�
iOOQL��DKRJ\�D�*ROJRWiQ�PHJIHV]t�
WHWW�)LD�NHUHV]WMH�DODWW�iOOW«�0LQ�
GHQ� NHUHV]W� iOGiV� D� )|OG� V]iPi�
UD«� 0LQGHJ\LN� D� IXQGDPHQ�
WXPiLJ� D]�eJ� iOWDO�PHJ� OHV]� iOG�
YD«�(J\HWOHQ�NHUHV]W�KHO\pW�VHP�
HPEHU�NHUHVWH�NL��PLQGHQ�,VWHQWĘO�
V]iUPD]LN«�0LQGHQ�NHUHV]W�PLQW�
HJ\�ĘUWRURQ\�ĘUN|GLN�IHOHWWHWHN«�
+D� D]� LPiW� V]tYYHO� PRQGMiWRN��

DNNRU�VRN�NHJ\HOPHW�NDSWRN�PLQ�
GHQ�LO\HQ�NHUHV]W�HOĘWW«´�0LQGHQ�
KHO\�� DKRO� �����P�PDJDV� NHUHV]W�
IHO� YDQ� iOOtWYD� pV� D� 'R]XOp-EDQ�
iOWDODP� PRQGRWW� LPiW� LPiGNR]�
]iN�� PLQGHQ� NDWDV]WUyIiWyO� PHJ�
PHQHN�O�–�iOOW�D�NLQ\LODWNR]WDWiV�
EDQ� 
 
������ QRYHPEHU� ��-pQ� ,,�� -iQRV�
3iO� SiSD� DSRVWROL� iOGiViW� DGWD�
PLQGD]RNUD�� DNLN� H� NHUHV]WHW� IHO�
iOOtWMiN�  
2OYDVKDWy� D� .DWROLNXV� 6]HUHWHW�
V]ROJiODW� KRQODSMiQ�� DPHO\HQ�
D IpQ\NHUHV]W W|UWpQHWH� LV� PHJWD�
OiOKDWy� 
�KWWSV���
ZZZ�V]HUHWHWV]ROJDODW�KX�D-
IHQ\NHUHV]W-WRUWHQHWH�    
 
 $]� LGpQ� ���� pYHV� Y|U|V� WHUURU��
PDMG� D�NpVĘEEL�NRPPXQLVWD�NRU�
V]DN� DODWW� VRN� NHUHV]WHW�PHJVHP�
PLVtWHWWHN� $� YROW� WHPHWĘ� KHO\pQ�
LPiLQNNDO� JRQGROKDWXQN� D]� HO�
KXQ\W�ODNRVRNUD�� 
$�IDWLPDL�HPOpNQDSRQ�PRQGDQ�
Gy� Uy]VDI�]pUHNHW� LGpQ� �������
RNWyEHU� ��-iQ�� YiURVXQN� HO�
KXQ\W�WDJMDLpUW��D�WLV]WtWyWĦ]EHQ�
V]HQYHGĘ�OHONHNpUW�LPiGNR]]XN� 
   
$OitUiViYDO�FVDWODNR]KDW�PLQGHQ�
NL�� DNL� D� NH]GHPpQ\H]pV� PHOOp�
V]HUHWQH� iOOQL� D� VHNUHVW\pEHQ� WD�
OiOKDWy�DOitUytYHNHQ� 
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7pUHOQHYH]pVL�.H]GHPpQ\H]pV 

Q�O�KLYDWNR]iVL�SRQW�DUUD��KRJ\�KD�
QHP�LV�KDQJRVDQ��GH�QH�NDSFVROyG�
MXQN�EH�D]�pQHNOpVEH�� 
$]�DNWtY�UpV]YpWHOKH]�WDUWR]LN�PpJ�
D�ILJ\HOHP�D�V]HQWtUiVL�pV�D�OLWXUJL�
NXV�V]|YHJHNUH��D�SDS�V]DYDLUD��
(OĘEELHNKH]�VRNDNQDN�QDJ\�VHJtW�
VpJHW�MHOHQW�D]��KD�PDJiQ�D�V]HQW�
PLVpQ��YDJ\�D]RQ�NtY�O�HOROYDVKDW�
MiN�H]HNHW�D�V]|YHJHNHW��(KKH]�NLYiOyDQ�KDV]QiOKDWy�
D]�ÒM�(PEHU�.LDGy�$GRUHPXV�F��NLDGYiQ\D��PHO\�D�
KyQDS�PLQGHQ�QDSMiQDN�PLVHV]|YHJpW�WDUWDOPD]]D��
+DVRQOy�FpO~�D�=DODO|YĘL�3OpEiQLD�eOĘ�.HQ\pU�F��

PLVHNDODX]D��PHO\�D�YDViUQDSL�pV�
�QQHSQDSL�V]HQWPLVpN�V]|YHJHLW�KR]�
]D�LVNROiV�J\HUPHNHN�V]iPiUD��
0LQGNpW�NLDGYiQ\�KDYRQWD�MHOHQLN�
PHJ�� 
$�WHYpNHQ\�UpV]YpWHO�PyGMD�YpJ�O�D�
V]HQW�V]ROJiODWRN�YiOODOiVD��ROYDVyL��
pQHNHVL��ROWiU�N|U�OL�pV�PLQGHQ�HJ\pE�
V]ROJiODW��NLQHN-NLQHN�WDOHQWXPDL� 

 V]HULQW��� 
 )RO\WDWMXN« 

 
 IRUUiV��KWWSV���ZZZ�PDUWLQXV�KX�OHONLVHJ�OLWXUJLD������NLV-
 OLWXUJLNXV-LOOHPWDQ� 
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6ਹਤਭਲ਼ਲਦਨਬੂਣੂਲਨ�ਠਫਪਠਫਬਠਪ�ਠ�3ਲ਼ਤ-3ੂਫ�ਲ਼ਤਬਯਫਮਬਡਠਭ� 
 

�ƐƺƚƂƌƚƂŬƂŶ�ϭϱ-ϭϳ�ſƌĄŝŐ 
 

WĠŶƚĞŬĞŶŬĠŶƚ�Ăǌ�ĞƐƟ�ŵŝƐĞ�ƵƚĄŶ 
 

6]RERU�D]�pOHWpUW� 
6]HQWHQGUpQ 
9iQGRUV]RERU�D]� 
DERUWXV]�VHEHLQHN�
J\yJ\XOiVipUW 
 
6]HQWHQGUH�������M~QLXV��-M~OLXV�����N|]|WW�DGRWW�
RWWKRQW�D�V]RERUQDN�D�KHO\L�pOHWYpGĘ�V]HUYH]HW�-�-|�
YĘMH�9DQ�0R]JDORP�-�V]HUYH]pVpEHQ�� 
,���6]HQWHQGUHL�)HUHQFHV�*LPQi]LXP�NiSROQD��
M~QLXV��-M~QLXV���� 
$� V]RERU� pUNH]pVHNRU� *|UJH\� =VX]ViQQD�
�ZZZ�YDODVV]XND]HOHWHW�KX��� ,OGLNy� &XUWLV� �86$��
pV�%HWKDQ\�-DQ]HQ��ZZZ�SUROLIHHXURSH�RUJ��PDJi�
YDO� UDJDGy�HOĘDGiViW�KDOOKDWWiN�D�)HUHQFHV�*LPQi�
]LXP� GLiNMDL� 5yEHUW� DW\D� WROPiFVROiViEDQ�� $� 3UR�
/LIH� (XURSH� V]HUYH]HW� D� JLPQi]LXP� GLiNMDLYDO�
HJ\�WWPĦN|GYH�LQGtWMD�HO�QHP]HWN|]L�V]LQWHQ�D]�HX�
UySDL�pOHWYpGHOPHW� 
,,��6]HQWHQGUH�3pWHU�3iO�WHPSORP��M~QLXV���-
M~OLXV���� 
6ROWpV]�0LNOyV�(J\Ki]L��1HP]HWLVpJL�pV�&LYLO�7iU�
VDGDOPL�.DSFVRODWRNpUW� )HOHOĘV� iOODPWLWNiU� ~U� |U|�
PpW� pV� Et]WDWiViW� IHMH]WH� NL� OiWRJDWiVDNRU� D� V]HQW�
HQGUHL�pOHWYpGĘ�WHYpNHQ\VpJJHO�NDSFVRODWRVDQ� 

$�V]RERU�W|UWpQHWH ���)ULYDOGV]N\�(GLW�LJD]JDWy�
–�(PEHUL�0pOWyViJ�.|]SRQW� 
0DUWLQ� +XGDFHN� ³0HJ� QHP� V]�OHWHWW� J\HUPHNHN´�
V]REUiQDN�PDJ\DURUV]iJL�GDUDEMD�N�O|QOHJHV� W|UWp�
QHWHW�WXGKDW�PDJiQDN� 
/HQJ\HORUV]iJ� DERUWXV]W|UYpQ\HLQHN� V]LJRUtWiViW�
N|YHWĘHQ� D� EXGDSHVWL� � OHQJ\HO� QDJ\N|YHWVpJ� HOĘWWL�
DERUWXV]SiUWL� GHPRQVWUiFLyW� WDUWRWWDN�� DPHO\� VRUiQ�
HJ\�S�VS|NL�UXKiED�|OW|]|WW�IpUIL�HJ\�$%25786=�
7$%/(77$� IHOLUDW~� ]DFVNyEyO�RV]WRWWD�NL� D� UpV]W�
YHYĘNQHN� D]� 2OWiULV]HQWVpJHW� MHONpSH]Ę�
ÄDERUWXV]WDEOHWWiNDW´�� DPL� YDODPLO\HQ� V]ĘOĘFXNRU�
OHKHWHWW�YDOyMiEDQ��0LQGHJ\LN�WDEOHWWiQiO�HOLVPpWHO�
WH��KRJ\�Ä.ULV]WXV�WHVWH´� 
'U�� /iEDG\� 7DPiV� WDQiU� ~U� UpV]YpWHOpYHO� SHUW� LQ�
GXOW��PLYHO�PpO\HQ�PHJVpUWHWW�PLQNHW�D]�pOHWHW�DGy�
.ULV]WXV�KDOiOW�KR]y�DERUWXV]WDEOHWWiYDO�YDOy�D]RQR�

VtWiVD� 
0iVRGIRNRQ MRJHUĘVHQ� PHJQ\HUW�N� D� SHUW�� pV� ~J\�
G|QW|WW�QN�� KRJ\� D� YiUW� VpUHOHPGtMDW� D� Ä0HJ� QHP�
V]�OHWHWW� J\HUPHNHN´� V]REUiQDN� IHOiOOtWiViUD� N|OW�
M�N��$�&LWL]HQ*2�WiPRJDWiViYDO�D�V]RERU�HONpV]�OW��
V�PRVW�0DJ\DURUV]iJRQ�YiQGRURO��KLUGHWYH�D]�LUJDO�
PDV�V]HUHWHWHW� 
$� V]REURQ� D� NLVOiQ\� PHJERFViWyQ� D]� DQ\D� IHOp�
Q\~MWMD�D�NH]pW��PpJ�OpS�LV�IHOp�HJ\HW��1HP�NpUGH]��
QHP� YRQ� IHOHOĘVVpJUH�� PHJpUWL� D]� DQ\D� IiMGDOPiW��
(]�D� OpQ\HJH�HQQHN�D� V]RERUQDN��D]RN�D�QĘN��DNLN�
UiHV]PpOQHN�D]�DERUWXV]RN�V~O\iUD��QHP�EHV]pOKHW�
QHN�UyOD��$�WiUVDGDORPEDQ�QHP�HOIRJDGRWW�D]�D�IiM�
GDORP��DPL�D]�DERUWXVV]DO�MiU� 
Ä$� OHJMREE� OHQQH� PHJHOĘ]QL´�� (EEHQ� D]W� KLV]HP�
PLQGDQQ\LDQ� HJ\HWpUW�QN�� 0iV� NpUGpV�� KRJ\� IHO�
VHP� PHU�O� VRNDNEDQ�� KRJ\� HJ\� HPEHUpOHWUĘO� YDQ�
V]y� 
1HPUpJLEHQ� ~WMiUD� LQGXOW� WHKiW� KD]iQNEDQ� LV� D�
Ä0HJ� QHP� V]�OHWHWW� J\HUPHNHN´� V]REUD�� KRJ\� EH�
J\yJ\tWVD� D]� DERUWXV]�RNR]WD� VHEHNHW�� KHO\UHiOOtWVD�
D]�DQ\D-J\HUPHN�NDSFVRODWRNDW��DKRO�H]HN�VpU�OWHN��
1HP�WXGMXN��KRJ\�NLUH�PLO\HQ�KDWiVVDO�YDQ�D]�DONR�
WiV�� GH� D� YLVV]DMHO]pVHNEĘO� WDSDV]WDOMXN�� KRJ\� VRN�
QĘQHN�pV�IpUILQDN��DQ\iQDN�pV�DSiQDN�VHJtWHWW�PiU�D�
W|UWpQHW�N�IHOGROJR]iViEDQ� 
$�KLUGHWĘWiEOiQ�ROYDVKDWy�D]�ĘV]L�5iKHO�6]ĘOĘV�
NHUWMH�QHYĦ��DERUWXV]�XWiQL�J\yJ\XOiVW�VHJtWĘ�OHO�
NL�KpWYpJpQHN�D�SODNiWMD��DPHO\HQ�PLQGHQ�DOND�
ORPPDO� D� NpS]HOHWHW� IHO�OP~Oy� V]DEDGXOiVRN��
J\yJ\XOiVRN� W|UWpQQHN�� 9H]HWĘ�� 3XVNiV� $QWDO�
DW\D�pV�2ODM�$QHWW� 
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(OpUKHWĘVpJHN 
&tP�������6]HQWHQGUH��%DMFV\-=VLOLQV]N\�X���� 
7HOHIRQV]iP��������������-��� 
(-PDLO�  
HJ\KD]NR]VHJ#V]HQWMDQRVSOHEDQLD�W-RQOLQH�KX 

$�.HUHV]WHOĘ�6]HQW�-iQRV�3OpEiQLD�V]iPODV]iPD 

&,%�%DQN����������-��������-���������� 

 
+LYDWDOL�yUiN 

+pWIĘ���-�� 
.HGG���-���pV���-�� 
6]HUGD��V]�QQDS 
&V�W|UW|N����-�� 
3pQWHN���-�� 

�ƐŬƺǀƅŬ͗ 

�ƐĞƌĞ�DĄƌƚŽŶ�–��ŽƌŽƐ�dşŵĞĂ 
<ŝƐƐ��ĄǀŝĚ�–�^ǌƾĐƐ��ſƌĂ 
�ƌ͘�DĂƚƵƐ�WĠƚĞƌ�–��ƌ͘�dſƚŚ��ƐǌƚĞƌ 
&ƺůƂƉ��ŶĚƌĄƐ�–��ƌŝĐŬǁŽŽĚ��ŶŶĂ 
�ĂǇĞƌ�'ĄďŽƌ�–�'ƂĚƂůůĞ�<ŝŶŐĂ 
DŝŬſ�ZſďĞƌƚ�–�<ŝƐƐ��ƐǌƚĞƌ 
�ƌ͘�WƵŬĄŶĐƐŝŬ��ĄǀŝĚ�–��ƌ͘�sŝŶĐǌĞ��ƐǌƚĞƌ 
&ĞŚĠƌǀĄƌŝ��ƐĂďĂ�–��ƐŝŐĂ�DĂƌŝĂŶŶ 
,ŽƌǀĄƚŚ�DĄƌŬ�–�,ŽĚĄƐǌ�,ĂŶŐĂ 
sĂũĚĂ��ĞƌƚĂůĂŶ�–��ĂƵŵƐƚĂƌŬ�KƌƐŽůǇĂ 
DĂŬůĄƌŝ�dĂŵĄƐ�–��ŽŵŽŶŬŽƐ�'ĠƌƚĂ 
:ƵĂŶ�'ĂŵĞƌŽ�–�>ĄƐǌůſ��ƐƵǌƐĂŶŶĂ 
�ƌ͘�^ſŶĂŝ�dĂŵĄƐ�–�sĂƐƚĂŐ�,ĞŶƌŝĞƩĞ 
sĂƌŐĂ��ĚĄŵ�–�WĞƌďşƌſ��ŐŶĞƐ 
,ŽƌǀĄƚŚ�'ĞƌŐĞůǇ�–�^ǌĞŶƩĞůĞŬŝ��ĂƌďĂƌĂ 
,ĂŐǇſ�dĂŵĄƐ�–�^ǌŝůĄŐǇŝ��ĂůŵĂ 
,ŽīŵĂŶŶ�'ĄďŽƌ�–�:ƵŚĄƐǌ��ŽƌŽƩǇĂ 
^ǌĂũŬſ�/ƐƚǀĄŶ�–�WĂƚƌƵƐĞǀĂ�KůŐĂ 
<ŝƌĄůǇ�'ĄďŽƌ�–�>ŝƉƚĄŬ�>ŝůůĂ 

.|]|VVpJL�KtUHLQN 

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

dĞŵĞƚĠƐĞŬ͗ 

hůƌŝĐŚ�&ĞƌĞŶĐ�:ſǌƐĞĨŶĠ� 
Ɛǌƺů͗͘��^ĂďũĄŶ�<ůĄƌĂ 
sŝůůĄŶǇŝ�'ǇƵůĄŶĠ� 
Ɛǌƺů͗͘�,ĞŐǇŚĄƟ��ŐŶĞƐ 
DŽůŶĄƌ�dĞƌĠǌŝĂ 
<ĞƌĞƐǌƚĞƐƐş��ŽůƚĄŶŶĠ� 
Ɛǌƺů͗͘��ƐǌƚĂůŽƐ��ŶŶĂ 
EĠŵĞƚŚ�sŝŶĐĠŶĠ� 
Ɛǌƺů͗͘�EĠŵĞƚŚ�DĂƌŐŝƚ 
DĂĐŚĄů�<ĄƌŽůǇŶĠ� 
Ɛǌƺů͗͘�<ƵŬƵůĂ�<ĂƚĂůŝŶ 
^ĞďĞƐ�&ĞƌĞŶĐŶĠ� 
Ɛǌƺů͗͘�DĂŐƌŝŬ��ŶŶĂ 
DĠǌĞƐ�>ĄƐǌůſŶĠ� 
Ɛǌƺů͗͘��ĞĐǌĞ�/ƌĠŶ 

,ŽƌǀĄƚŚ��ůĨŽŶǌŶĠ� 
Ɛǌƺů͗͘�<ůĞŵŵ�<ĂƌŽůŝŶ 
,ŽƌǀĄƚŚ�dŝďŽƌĐŶĠ� 
Ɛǌƺů͗͘��ǌŝďŽůǇĂ�'ĂƌďƌŝĞůůĂ 
�ƵƐĂŝ�/ŵƌĠŶĠ�Ɛǌƺů͗͘�<ŽǀĄĐƐ�/ƌĠŶ 
 
<ĞƌĞƐǌƚĞůĠƐĞŬ͗ 
<ĂƉƉĞƚĞƌ�:ĂŶŽƐĐŚ 
,ĞƌŶĄĚŝ��ŬŽƐ�dĂŵĄƐ 
DŽƌǀĂ��şůŝĂ��ŶŶĂ 
<ƌŽŶĂǀĞƩĞƌ�WĄů 
�ƐŽůƚĂŝ��ĚĠů 
dŽƚŚ-<ƌĞǀĞŶŬĂ�sŝŽůĂ 
sĄƌĂĚǇ-^ǌĂďſ��ĚĞ 
�ƌƵĚĞƌ��ĂƌŶĂďĄƐ�,ƵŶŽƌ 
^ĄŶƚĂ�>ŝůůĂ��ſƌĂ 

<ſƌƵƐŚşƌĞŬ 

(J\Ki]N|]VpJ�QN�PHJ~MXOW�NyUXVD�V]HUHWHWWHO�YiUMD�D]�pQHNHOQL�YiJ\y�pV�D�V]pS�KDQJ�DGRPiQ\iYDO�UHQGHO�
NH]Ę�NHGYHV�WHVWYpUHNHW��$]�pQHNNDU�WDJViJiED�YDOy�MHOHQWNH]pV�IHOWpWHOH�HJ\�HOĘ]HWHVHQ�HJ\H]WHWHWW�PHJ�
KDOOJDWiVRQ�YDOy�UpV]pWHO��-HOHQWNH]QL�OHKHW�D�WDUG\JHUJR#JPDLO�FRP�pV�D�QHPHWKNULVWRI#JPDLO�FRP�H-
PDLO�FtPHNHQ� 
$�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�� 
 
7DUG\�*HUJHO\�pV�1pPHWK�.ULVWyI 
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.�O|QEVpJ 
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HJ\�SyUXV�NUiWHUH�PHJ�HJ\ 

W�QG|NOĘ�KRPORN�UDJ\RJiVD�N|]W� 
VHPPL�N�O|QEVpJ��.�O|QEVpJ�FVDN�HJ\�YDQ� 

KD�D]W�PRQGMiN���pQ�My�YDJ\RN�� 
YDJ\�-�DPL�ULWND�-�D]W�PRQGMiN���WH�My�YDJ\�� 

GH�H]�LV�RO\DQ�N�O|QEVpJ�FVXSiQ� 
DPLUH�,VWHQ�D]W�PRQGMD�PDJiEDQ� 

PLQGNHWWĘ�XJ\DQD]�� 
 

3LOLQV]N\�-iQRV 

3OpEiQLiQN�PLVHUHQGMH 
 

9DViUQDS� 

3OpEiQLD�WHPSORPEDQ������ 
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+pWN|]QDS� 
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*\yQWDWiV�� 

+pWIĘ��NHGG�--�D]�HVWL�V]HQWPLVpN�DODWW 

3pQWHN��V]RPEDW�--�UHJJHOL�pV�D]�HVWL�V]HQWPLVpN�DODWW 

9DViUQDS�--�PLQGHQ�V]HQWPLVpQ 

���9DOORPiV� 
0pJ�FVDN�NpW�KHWH�GROJR]RP�H]HQ�D�PXQNDKH�
O\HQ��GH�PiULV�����IRNRV�IRUGXODWRW�YHWW�D]�pOH�
WHP�� 

���$�NLV�=VX]VLND�NLSUyEiOMD�~M�HVHUQ\ĘMpW��+LU�
WHOHQ�pOHVHW�YLOOiPOLN��-�$Q\X��DQ\X��D�-yLVWHQ�LV�
OiWWD�D]�HVHUQ\ĘPHW��-�/H�LV�IpQ\NpSH]WH�� 

���-�3DSD��KRJ\�KtYWiN�ÈGiP�DQ\yViW"� 
-�ÈGiPQDN�QHP�YROW�DQ\yVD��Ę�D�SDUDGLFVRP�
EDQ�pOW���� 

���$�SDS�KLWWDQyUiQ�D�J\HUHNHNQHN�D�KLWUĘO�EH�
V]pO��pV�DUUyO��KRJ\�DNL�-p]XVEDQ�KLV]�pV�EHFV��
OHWHVHQ�pO��D]�PDMG�D�0HQQ\EH�MXW��9pJ�O�IHOWH�
V]L�D�NpUGpVW��-�7HKiW��J\HUHNHN��KRYi�IRJXQN�
PDMG�NHU�OQL"�-�$�0HQQ\RUV]iJED��-�eV�PLO\HQ�
QHN�NHOO�OHQQ�QN��KRJ\�RGDMXVVXQN"� 
-�+DORWWQDN�� 

+XPRU 

 

O 6]HSWHPEHU����-pQ��V]RPEDWRQ�6]HQW�.HUHV]W�
)HOPDJDV]WDOiViQDN��QQHSpQ�D]�HVWL�PLVH�XWiQ��QQHSL�
pQHNHV�YHVSHUiVW�LPiGNR]XQN��6]HUHWHWWHO�YiUXQN�pV�
KtYXQN�PLQGHQNLW� 

 

O $�V]HQWHQGUHL�5HJQXP��)pV]HN�HOĘNpV]tWĘMH�LVPpW�
YiUMD�D��������pV����RV]WiO\RV�J\HUPHNHNHW��eUGHNOĘGQL�
pV�MHOHQWNH]QL�D] V]UPIHV]HN#JPDLO�FRP H-
PDLOFtPHQ�OHKHW� 

 

O $�KLWWDQyUiN�D]�LVNROiNEDQ�D]�yUDUHQG�V]HULQW�
PHJNH]GĘGWHN��$�IHOQĘWW�KLWWDQyUiNDW�pV�D�IHO]iUNy]�
WDWy��LOOHWYH�HOĘNpV]tWĘ�KLWWDQyUiNDW�D�M|YĘ�KpWHQ�KLU�
GHWM�N��� 

+LUGHWpVHLQN 


