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)HUHQF�SiSD�IHEUXiU�
��-iQ��V]HUGiQ�MyYi�
KDJ\WD�%ROGRJ�-RKQ�
+HQU\�1HZPDQ�Et�
ERURV��WHROyJXV��D�
1pUL�6]HQW�)�O|S�
2UDWyULXP�DQJOLDL�
DODStWyMD�V]HQWWp�
DYDWiViW� 

6]HQWDW\D�IHEUXiU���
-pQ�IRJDGWD�$QJHOR�
%HFFLX�EtERURVW��D�6]HQWHN�hJ\HL�
QHN�.RQJUHJiFLyMD�SUHIHNWXViW��pV�
MyYiKDJ\WD�D�PiVRGLN��1HZPDQ�
EtERURV�N|]EHQMiUiViQDN�WXODMGR�
QtWRWW�FVRGiW��DPLYHO�PHJQ\tOW�D]�
~W�D�V]HQWWp�DYDWiV�IHOp��$]�DQJRO�
EtERURVW�;9,��%HQHGHN�SiSD�NL�
OHQF�pYH�DYDWWD�EROGRJJi� 

$]�HOVĘ�FVRGD�D�����-HV�pYHN�HOH�
MpQ�W|UWpQW��-DFN�6XOOLYDQ�ERVWRQL�
GLDNyQXVVDO��DNL�JHULQFEHWHJVpJH�
PLDWW�OHEpQXOYD�-RKQ�+HQU\�
1HZPDQ�N|]EHQMiUiViW�NpUWH��pV�
RUYRVLODJ�PHJPDJ\DUi]KDWDWODQ�
PyGRQ�WHOMHVHQ�IHOJ\yJ\XOW�EHWHJ�
VpJpEĘO� 

$�PiVRGLN�FVRGiEDQ�HJ\�YiUDQ�
GyV�pGHVDQ\D�UpV]HV�OW��D]�DPHUL�
NDL�DVV]RQ\�VDMiW�pV�J\HUPHNH�pOH�
WH�HJ\DUiQW�YHV]pO\EHQ�IRUJRWW��
H]pUW�IRUGXOW�1HZPDQ�EtERURVKR]�
–�RUYRVDL�QHP�WXGWDN�V]DNPDL�PD�
J\DUi]DWWDO�V]ROJiOQL�YiUDWODQ�
J\yJ\XOiViUD��$�FKLFDJyL�pUVHN�
VpJ������HOHMpQ�DODSRV�NLYL]VJiOiV�
XWiQ�WRYiEEtWRWWD�D�1HZPDQ�EtER�
URV�N|]EHQMiUiViQDN�WXODMGRQtWRWW�

PiVRGLN�FVRGiV�J\yJ\XOiVUyO�V]y�
Oy�GRNXPHQWXPRNDW�D�9DWLNiQQDN� 

-RKQ�+HQU\�1HZPDQ�YLV]RQ\ODJ�
ODVVDQ�MXWRWW�HO�D�V]HQWWp�DYDWiVLJ��
N�O|Q|VHQ�KD�7HUp]�DQ\D��,,��-iQRV�
3iO�YDJ\�;;,,,��-iQRV�HVHWpYHO�
KDVRQOtWMXN�|VV]H��1HZPDQ�EtER�
URV�����-EHQ�KXQ\W�HO��D�V]HQWWp�
DYDWiVL�HOMiUiVW�FVDN����pYYHO�Np�
VĘEE�LQGtWRWWiN�HO������-EDQ������
-EHQ�OHWW�WLV]WHOHWUHPpOWy�,,��-iQRV�
3iO�SiSD�G|QWpVH�Q\RPiQ��PDMG�
;9,��%HQHGHN�DQJOLDL�~WMD�DONDO�
PiYDO�DYDWWD�EROGRJJi�������
V]HSWHPEHU���-pQ�D�ELUPLQJKDPL�
&RIWRQ�SDUNEDQ� $�EtERURV�V]HQWWp�
DYDWiViQDN�SRQWRV�UpV]OHWHLW�HJ\�
HOĘUH�QHP�N|]|OWpN� 

-RKQ�+HQU\�1HZPDQ������–
������DQJOLNiQ�pGHVDSD�J\HUPH�
NHNpQW��DQ\DL�iJRQ�IUDQFLD�NiOYL�
QLVWD�IHOPHQĘN�OHV]iUPD]RWWDNpQW�
DQJOLNiQ�OHONLSiV]WRU�OHWW�����-
EHQ��2[IRUGEDQ�V]ROJiOW�W|EE�KH�
O\HQ������-WyO�����-LJ�D]�2[IRUGL�
(J\HWHP�6]Ħ]�0iULD-
WHPSORPiQDN�YROW�D�OHONpV]H��(N�

NRU�NH]GWH�WDQXOPi�
Q\R]QL�D]�HJ\Ki]�
DW\iNDW��DPL�HOLQGt�
WRWWD�D�NDWROL]iOiV�
IHOp��Ä+D�PpO\UH�PH�
J\�QN�D�W|UWpQHOHP�
EHQ��PHJV]ĦQ�QN�
SURWHVWiQVQDN�OHQQL´�
–�tUMD�HJ\LN�HVV]pMp�
EHQ��1HZPDQ�D]�
HJ\LN�OHJQDJ\REE�

KDWiV~�NRQYHUWLWD�YROW�D�YLNWRULi�
QXV�$QJOLiEDQ� $SRORJLD�SUR�YLWD�
VXD FtPĦ�|QpOHWUDM]iEDQ�UpV]OHWH�
VHQ�OHtUMD�NDWROL]iOiVD�IRO\DPDWiW��
7HROyJLDL�PXQNiVViJD�MHOHQWĘV�
KDWiVVDO�YROW�D�,,��YDWLNiQL�]VLQDW�
JRQGRODWLViJiUD� 
����-EHQ�NDWROL]iOW�%ROGRJ�'R�
PLQLF�%DUEHUL�N|]UHPĦN|GpVpYHO��
����-EHQ�SDSSi�V]HQWHOWpN��PDMG�
EHOpSHWW�D�1pUL�6]HQW�)�O|S�2UDWy�
ULXPED��$QJOLiED�YLVV]DWpUYH�
PHJDODStWRWWD�D�ELUPLQJKDPL�RUD�
WyULXPRW���������NpVĘEE�NpW�IL~LV�
NROiW�LV��WLV]WiQ�OiWWD�D�PLQĘVpJL�
QHYHOpV-RNWDWiV�IRQWRVViJiW��;,,,��
/Hy�SiSD�NUHiOWD�EtERURVVi�����-
EHQ� 

$�1HZPDQ�pOHWPĦYpYHO�IRJODONR�
]y�NXWDWyN�D]W�YiUMiN��KRJ\�D]�~M�
V]HQW�–�DNLQHN�WHROyJLDL�PXQNiV�
ViJD�pV�N|OWpV]HWH�HJ\DUiQW�PHJ�
KDWiUR]y�–�OHV]�PDMG�D�WXGyVRN�pV�
GLiNRN�YpGĘV]HQWMH�–�RV]WRWWD�PHJ�
.DWKOHHQ�'LHW]�)62�QĘYpU�WDYDO\�
QRYHPEHUEHQ�D�&DWKROLF�1HZV�
$JHQF\YHO� 

)RUUiV��&DWKROLF�1HZV�$JHQF\ 

$�NpWNHGĘN�DSRVWROD 
6]HQWp�DYDWMiN�-RKQ�+HQU\�1ඍඟඕඉඖ�EtERURVW 
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$�6]HQWDW\D�)HUHQF�SiSD�RNWyEHU�
��-iQ� V]HQWWp� DYDWMD� -RKQ� +HQU\�
1HZPDQ� EtERURVW�� (QQHN� NDS�
FViQ� HQJHGMpN� PHJ�� KRJ\� HJ\�
tUiVW� N|]|OMHN� D� EROGRJJi� pV�
V]HQWWp� DYDWiV� HOMiUiViUyO��$�ERO�
GRJJi� DYDWiV� pV� D� V]HQWWp� DYDWiV�
DQQDN� D]� �QQHSpO\HV� NLMHOHQWpVH��
KRJ\� D]� HOKXQ\W� ,VWHQ� V]tQH� OiWi�
ViUD� MXWRWW�� KĘVLHV� IRNEDQ�J\DNR�
UROWD�D]�HUpQ\HNHW��KLWYDOOy���YDJ\�
SHGLJ� pOHWpW� iOGR]YD� WHWW� WDQ~Vi�
JRW� .ULV]WXVED� YHWHWW� KLWpUĘO�
�YpUWDQ~���$�NHWWĘ�N|]|WWL�N�O|QE�
VpJ� DEEDQ� iOO�� KRJ\� D� EROGRJJi�
DYDWiV�VRUiQ�D]�(J\Ki]�PHJHQJH�
GL� D]� LOOHWĘ� WLV]WHOHWpW� HJ\� DGRWW�
N|]|VVpJ�V]iPiUD��HJ\Ki]PHJ\H��
V]HU]HWHVUHQG��� D� V]HQWWp� DYDWiV�
VRUiQ� SHGLJ� D]� HJpV]�
(J\Ki]� V]iPiUD� HOUHQ�
GHOL�KLYDWDORV�WLV]WHOHWpW� 
 
(J\Ki]PHJ\HL�V]DNDV] 
$� V]HQWWp� DYDWiV� HOMiUi�
ViW� EiUNL� NH]GHPpQ\H]�
KHWL� D� MHO|OW� KDOiOiQDN�
KHO\H� V]HULQW� LOOHWpNHV�
PHJ\pVS�VS|NQpO�� IHOWp�
YH�� KD� OHJDOiEE� |W� pY�
HOWHOW� D� MHO|OW� KDOiOD� yWD��
$� NH]GHPpQ\H]Ę� N|WH�
OHVVpJH� D� SRV]WXOiWRU�
NLQHYH]pVH� �DNL� |VV]HJ\ĦMW� PLQ�
GHQ�OpQ\HJHV�LQIRUPiFLyW�pV�EL]R�
Q\tWpNRW�DUUD�Qp]YH��KRJ\�D�MHO|OW�
YDOyEDQ� D]� pOHWV]HQWVpJ� KtUpEHQ�
KDOW�PHJ��pV�D�WHOMHV�DQ\DJL�KiWWpU�
EL]WRVtWiVD�LV��(]HN�DODSMiQ�NpUL�D�
PHJ\pVS�VS|NWĘO�� KRJ\� NH]GH�
PpQ\H]]H� D� V]HQWWpDYDWiVL� HOMi�
UiVW�� $� PHJ\pVS�VS|N�� PLHOĘWW�
HOIRJDGQi� D� SRV]WXOiWRU� iOWDO� EH�
Q\~MWRWW� NpUpVW� pV� HOLQGtWDQi� D]�
�J\HW�� NLYL]VJiOMD�� KRJ\� D� MHO|OW�
pOHWV]HQWVpJpQHN�YpUWDQ~ViJiQDN�
KtUH� YDOyEDQ� HOWHUMHGW-H� D� KtYHN�
N|UpEHQ�� +D� H]� EL]RQ\RVViJRW�
Q\HUW�� �pUWHVtWL�D�6]HQWV]pN� LOOHWp�
NHV� GLNDV]WpULXPiW�� D� 6]HQWHN�

hJ\HL� .RQJUHJiFLyMiW�� $PHQ\�
Q\LEHQ�H]HN�D�IHOWpWHOHN�WHOMHV�O�
QHN��D�NRQJUHJiFLy�UpV]pUĘO�QLQFV�
HOOHQYHWpV��D]�HOMiUiV�HOLQGXO��pV�D�
MHO|OWHW�H]HQW~O� ,VWHQ�6]ROJiMiQDN�
QHYH]LN�� $PLNRU� KHO\L� V]LQWHQ�
PLQGHQ� YL]VJiODW� PHJW|UWpQW�� pV�
|VV]HiOOW� D� UHQGV]HULQW� W|EE� H]HU�
ROGDODV� DQ\DJ� D� MHO|OW� pOHWpUĘO� pV�
WHWWHLUĘO�� DNNRU� D]� DNWiNDW� OHIRU�
GtWMiN� �iOWDOiEDQ� RODV]UD��� �QQH�
SpO\HVHQ� OH]iUMiN�� OHSHFVpWHOLN��
PDMG�5yPiED�N�OGLN��(]]HO�YpJHW�
pU�D]�HJ\Ki]PHJ\HL�V]DNDV]��V�D]�
�JJ\HO�NDSFVRODWRV�PLQGHQ�PHJ�
Et]DWiV�PHJV]ĦQLN��D�SRV]WXOiWRUp�
LV� 
 
5yPDL��V]HQWV]pNL��V]DNDV] 
$�UyPDL�V]DNDV]KR]�~M��5yPiEDQ�
ODNy� SRV]WXOiWRU� V]�NVpJHV�� DNLW�

V]LQWpQ� D]� PHJEt]y� QHYH]� NL�� D�
MyYiKDJ\iVW�D]RQEDQ�H]~WWDO�QHP�
D�PHJ\pVS�VS|N�� KDQHP�D�6]HQ�
WHN� hJ\HL� .RQJUHJiFLyMD� YpJ]L��
$� SRV]WXOiWRU� NpUpVpUH� IHOQ\LWMiN�
D�OH]iUW�pV�OHSHFVpWHOW��J\FVRPyW��
PHJYL]VJiOMiN� pV� HOLVPHULN� D]�
HJ\Ki]PHJ\HL�HOMiUiV�V]DEiO\V]H�
UĦVpJpW�� (]]HO� YHV]L� NH]GHWpW� D�
W|EEOpSFVĘV� V]HQWV]pNL� V]DNDV]��
$PHQQ\LEHQ� ~J\QHYH]HWW� ÄUpJL�
�J\´-UĘO� YDQ� V]y�� D]D]�PiU� QHP�
pOQHN� V]HPWDQ~N�� DNLNHW� NL� OHKH�
WHWW� YROQD�KDOOJDWQL� D]� HOMiUiV� IR�
O\DPiQ�� D� Q\RPWDWRWW� DQ\DJRW�
�3RVLWLR�� HOĘV]|U� |W� W|UWpQpV]�
YL]VJiOMD� iW�� DNLN� D� IĘUHOiWRU� YH�

]HWpVH�DODWW�pV�D]��J\�UHOiWRUiQDN�
UpV]YpWHOpYHO�WDUWRWW��OpVHQ�Q\LODW�
NR]QDN� D]� pOHW~WUyO� V]yOy� GRNX�
PHQWiFLy� WHOMHVVpJpUĘO� pV�KLWHOHV�
VpJpUĘO� 
$�3RVLWLR� HJ\�NLOHQF� WHROyJXVEyO�
iOOy� EL]RWWViJ� HOp� NHU�O�� DPHO\�
IHO�OYL]VJiOMD� D]� HUpQ\HN� KĘVLHV�
IRNEDQ� YDOy� J\DNRUOiViW�� D]� pOHW�
V]HQWVpJHW��YDJ\�D�YpUWDQ~ViJRW���
$�YpOHPpQ\�NNHO�NLHJpV]tWHWW��pV�
D]� HVHWOHJHV� KLiQ\SyWOiVRNNDO�
NLEĘYtWHWW� 3RVLWLR� HJ\� KpW� EtER�
URVEyO� iOOy� EL]RWWViJKR]� NHU�O��
DPHO\�PHJKR]]D� D� G|QWpVW� D� N|�
]�O�N�NLQHYH]HWW�HOĘDGy��SRQHQV��
YH]HWpVH�DODWW��+D�H]~WWDO�LV�LJHQ�
OĘ�PHJtWpOpVW� NDS�� D� NRQJUHJiFLy�
SUHIHNWXVD� D� SiSD� HOp� WiUMD� D]�
�J\HW��DNL�–�PLQW�HJ\HG�OL�EtUy�–�
PHJKR]]D�D�G|QWpVW��+D�H]�SR]L�

WtY�� D� NRQJUHJiFLy� pV� D�
SRV]WXOiWRU� JRQGR]iVi�
EDQ� HONpV]�O� D� ODWLQ�
Q\HOYĦ� KLYDWDORV� GRNX�
PHQWXP�� D� 'HFUHWXP��
HWWĘO� NH]GYH� ,VWHQ� 6]RO�
JiMD� D� 7LV]WHOHWUHPpOWy�
FtPHW�YLVHOL� 
 
$�FVRGD 
+D� YpUWDQ~UyO� YDQ� V]y��
QLQFV� V]�NVpJ� FVRGiUD� D�
EROGRJJi�DYDWiVKR]��KLW�
YDOOy� HVHWpEHQ� YLV]RQW�

FVDN� HNNRU� NH]GĘGKHW� HO� D� N|]�
EHQMiUiViUD� W|UWpQW� IHOWpWHOH]HWW�
FVRGD� NLYL]VJiOiVD�� $� FVRGD�
RO\DQ�HVHPpQ\��DPHO\HW�WDSDV]WD�
ODWDLQN�� LVPHUHWHLQN� pV� D� WXGR�
PiQ\� IpQ\pEHQ� QHP� WDUWXQN� OH�
KHWVpJHVQHN�� $PLNRU� KHO\L� V]LQ�
WHQ�PLQGHQ� YL]VJiODW�PHJW|UWpQW��
D]�DNWiNDW�OHIRUGtWMiN�RODV]UD��NpW�
PiVRODWRW�NpV]tWHQHN�D�WHOMHV�SHU�
FVRPyUyO�� OHSHFVpWHOLN��PDMG�5y�
PiED� N�OGLN�� DKRO� NpW� I�JJHWOHQ�
V]DNpUWĘ� NH]pEH� NHU�O�� 2WW� NpW�
V]DNYpOHPpQQ\HO� NLHJpV]tWYH� D�
KpW� IĘEĘO�iOOy�RUYRVEL]RWWViJ� HOp��
DPHO\� D� NRQJUHJiFLy� WLWNiUiQDN�
MHOHQOpWpEHQ� WDUWRWW� V]DNNRQ]XOWi�

$�V]HQWp�DYDWiVUyO 
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FLy� NHUHWpEHQ� PHJiOODStWMD�� KRJ\�
D� NpUGpVHV� HVHW� WXGRPiQ\RVDQ�
PHJPDJ\DUi]KDWy-H��+D�D�W|UWpQ�
WHNUH�QLQFV�WXGRPiQ\RV�PDJ\DUi�
]DW�� DNNRU� D]� RUYRVV]DNpUWĘN� Yp�
OHPpQ\pYHO� NLHJpV]tWHWW� 3RVLWLR�
DODSMiQ� D� KpWWDJ~� WHROyJXVEL]RWW�
ViJ� YL]VJiOMD� PHJ�� KRJ\� D]� HVHW�
FVRGiQDN� PLQĘV�O-H�� D]D]� YDOy�
EDQ� HJ\� PHJKDWiUR]RWW� V]HPpO\�
NL]iUyODJRV� N|]EHQMiUiViUD� W|U�
WpQW-H�� +D� LJHQOĘ�PHJtWpOpVW� NDS��
D]� H� YpOHPpQ\HNNHO� NLHJpV]tWHWW�
3RVLWLyUyO�D�KDYRQWD�NpW�DONDORP�
PDO�|VV]H�OĘ��KpW�EtERURVEyO�iOOy�
EL]RWWViJ� G|QW�� +D� LWW� LV� SR]LWtY�
PHJtWpOpVW� NDS�� D� NRQJUHJiFLy�

SUHIHNWXVD� D� SiSD� HOp� WiUMD� D]�
�J\HW�� $� V]HQWWp� DYDWiVKR]� D]�
V]�NVpJHV�� KRJ\� D� %ROGRJ� N|]�
EHQMiUiViUD�� D� EROGRJJi� DYDWiV�
XWiQ�FVRGD�W|UWpQMHQ��YpUWDQ~�HVH�
WpEHQ� LV��� DPHO\QHN� D]� HOĘEE� EH�
PXWDWRWW�PyGRQ�YpJLJ� NHOO� MiUQLD�
D� NLYL]VJiOiV� ~WMiW�� $� 6]HQWDW\D�
UHQGHV� NRQ]LV]WyULXP� NHUHWpEHQ�
KDOOJDWMD� PHJ� iOOiVSRQWMXNDW� pV�
HUĘVtWL�PHJ�D]W�� 
 
$]��QQHSpO\HV�DNWXV 
$� V]HQWWp� DYDWiVW� D� SiSD� YpJ]L� D�
9DWLNiQEDQ�� NLIHMH]YH� D]� (J\Ki]�
HJ\HWHPHVVpJpW� pV� D]W�� KRJ\� D�
V]HQWWp� DYDWiV� D]� HJpV]�(J\Ki]UD�

YRQDWNR]LN�� 
(J\Ki]N|]VpJ�QN�D]�HJpV]�YLOiJ�
JDO�RV]WR]LN�D�IiUDGWKDWWDODQ�LJD]�
ViJNHUHVĘ�� -RKQ� +HQU\� 1HZPDQ�
V]HQWWpDYDWiViQDN�|U|PpEHQ�� 
 
6]HQW� -RKQ� +HQU\� 1HZPDQ�� N|�
Q\|U|JM�pUHWW�QN� 
)RUUiV�KWWSV���ZZZ�PDJ\DUNXULU�KX�
NXOWXUD�EROGRJJD-HV-V]HQWWH-DYDWDV� 

.RYiFV�*HUJHO\� RNOHYHOHV� SRV]WXOi�
WRU��5yPD� 
.LHJpV]tWpVHN�� .XPLQHW]� *p]D�� $�
EROGRJJi� pV� V]HQWWpDYDWiVL� HOMiUiV�
Np]LN|Q\YH�� 6]HQW� ,VWYiQ� 7iUVXODW�
%S��������� 

'iYLG�DW\D 

6]NHSWLFL]PXV�XWiQ�
3iOL�IRUGXODW 

&VREiQNDL�]DUiQGRN�
ODW��DKRJ\�pQ�OiWWDP 

0pJ�VRKD�QHP�YROWDP�LO\HQ�-�D]�
HJ\Ki]N|]VpJ�iOWDO�V]HUYH]HWW�-�
FVREiQNDL�]DUiQGRNODWRQ��GH�
9DQF]iN�3DOL�W|EEV]|UL�KtYiViQDN�
YpJ�O�QHP�WXGWDP�QHPHW�PRQGD�
QL��1HP�iUXORN�HO�QDJ\�WLWNRW��
KRJ\�PpUVpNHOWHQ�YROWDP�RSWL�
PLVWD��HGGLJL�pOHWHPEHQ�XJ\DQLV�D�
]DUiQGRNODW�V]y�HJ\HQOĘ�YROW�
&VtNVRPO\yYDO��$PL�VHP�HJ\HGL�
VpJpEHQ�VHP�PpUHWpEHQ�QHP�PpU�
KHWĘ�|VV]H�D�FVREiQNDL�]DUiQGRN�

ODWWDO��(]pUW�QpPL�NtYiQFVLViJJDO�
IĦV]HUH]HWW�V]NHSWLFL]PXVVDO�YiJ�
WDP�QHNL�D]�~WQDN��$]�HOVĘ�NHOOH�
PHVHQ�YDJ\�LQNiEE�IXUFViQ�PHJ�
ERU]RQJDWy�pOPpQ\HP�D]�YROW��
DPLNRU�KDMQDOEDQ�D�+DUNiO\�XWFD�
WHWHMpQ�iOOYD�YiUWDP�D�PHQHWHW�pV�
HJ\V]HU�FVDN�D�NLKDOW�ODNyWHOHSHQ�
IHOKDQJ]RWW�HJ\�HJ\Ki]L�pQHN��
PHJpUNH]WHN�D�]DUiQGRNRN��)XU�
FVD�pV�HJ\EHQ�|U|PWHOL�YROW�KDOOD�
QL�HEEHQ�D�N|UQ\H]HWEHQ�D�PHJ�
V]RNRWW�GDODLQNDW��'H�pUH]WHP��
KRJ\�PiU�QHP�YROW�KLiED�YDOy�
IHONHOQL��$KRJ\�D]�iWN|WĘ�~WRQ�
KDODGWXQN�3RPi]�IHOp��HONH]GĘ�
G|WW�D]�HOVĘ�Uy]VDIĦ]pU�� 

$]�LJD]DW�PHJYDOOYD�H]�D]�LPD�
IRUPD�QD�
J\RQ�WiYRO�
iOO�WĘOHP��
GH�HEEHQ�D�
N|UQ\H]HW�
EHQ�NLIHMH�
]HWWHQ�My�pV�
QDJ\RQ�
KDV]QRV�
NLHJpV]tWĘ�
MH�YROW�D�
]DUiQGRN�
ODWQDN��
9pJUH�
PHJpOKHW�

WHP�D]W��KRJ\�H]�D]�LPDIRUPD�
PHJpUNH]]HQ�D]�pOHWHPEH�� 

$]�~W�VRUiQ�VRNDW�pQHNHOW�QN��HO�
LPiGNR]WXQN�PpJ�HJ\�Uy]VDIĦ�
]pUW��DPLW�D]�HOVĘ�XWiQ�PiU�QHP�
WHKHUNpQW��KDQHP�WHOMHVHQ�RGDLOOĘ�
HOHPNpQW�pOWHP�PHJ�� 

$�VRN�pQHNOpV�pV�LPD�PHOOHWW�–�
V]HUHQFVpUH�-�NHYpV�LGĘ�MXWRWW�OR�
FVRJiVUD��EHV]pOJHWpVUH��tJ\�
N|QQ\HEEHQ�WXGWDP�PDJDPUD�
NRQFHQWUiOQL��HJ\UH�HOPpO\�OWHE�
Ep�YiOWDP�pV�D�PLQGHQQDSL�JRQG�
MDLPDW��EDMDLPDW�PDJDP�P|J|WW�
WXGWDP�KDJ\QL��6]iPRPUD�D�]D�
UiQGRNODW�PHJNRURQi]iVD�D]�YROW��
DPLNRU�D�PHQHW�HOpUW�D�FVREiQNDL�
WHPSORPKR]�pV�pQHNV]yYDO�YR�
QXOWXQN�EH�D�WHPSORPED� 

$�]DUiQGRNODWKR]�YDOy�KR]]iiOOi�
VRP�IRO\DPDWRVDQ�pV�V]LQWH�pV]UH�
YpWOHQ�O�DODNXOW�iW��V]NHSWLFL]PX�
VRP�iWYiOWRWW�RSWLPL]PXVED��6R�
NDW�JRQGRONRGWDP�D]RQ��KRJ\�PL�
D]�D]�HJ\�GRORJ��DPL�PHJIRJRWW�
HQJHP��GH�QHP�WXGQiP�PHJIR�
JDOPD]QL��(J\�EL]WRV��M|YĘUH�LV�
PpW�RWW�OHV]HN� 

(J\�HOVĘ�]DUiQGRNOy�D�WXFDWQ\L� 
N|]�O��-REEiJ\�7DPiV 
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6DQFWD�/LWXUJLD 
 
$�WHVWWDUWiVRN� 
$]�LPiGViJKR]�KR]]iWDUWR]QDN�D�N�O|QE|]Ę�WHVWWDU�
WiVRN���OpV��iOOiV��WpUGHOpV��$�OLWXUJLiQ�UpV]WYHYĘN�
D]RQRV�WHVWWDUWiVD�WLV]WHOHW�QN��ILJ\HOP�QN��KyGROD�
WXQN�NLIHMH]pVH��VĘW�HJ\EHQ�D�NHUHV]WpQ\�N|]|VVpJ�
WDJMDL�N|]|WWL�HJ\VpJQHN�D�MHOH��V]p�
SHQ�NLIHMH]L�pV�HJ\EHQ�Q|YHOL�LV�D�
MHOHQOHYĘN�D]RQRV�PHJJ\Ę]ĘGpVpW�pV�
pU]HOPHLW��%iU�D�WHVWWDUWiVRN�UHQGMpW�D�
3�VS|NL�.RQIHUHQFLiN�RUV]iJRV�V]LQ�
WHQ�V]DEiO\R]]iN��KHO\L�VDMiWRVViJRN�
PpJLV�VRN�KHO\�WW�HOĘIRUGXOQDN��$�

N|]|VVpJ�HJ\VpJpQHN�PHJWDUWiVD�pUGHNpEHQ�IRQWRV�
H]HNKH]�DONDOPD]NRGQL�� 
$�WHVWWDUWiVRN�N|]�O�HJ\HG�O�D�WpUGUH�ERUXOiVKR]�
IĦ]�QN�QpKiQ\�PHJMHJ\]pVW��7XODMGRQNpSSHQ�DPL�
NRU�D]�(XNDULV]WLD�D]�ROWiURQ�YDQ��YDJ\LV�D]�iWYiO�
WR]WDWiVWyO�D�V]HQWiOGR]iV�YpJpLJ��LOOHWYH�V]HQWVpJ�
LPiGiV�DODWW��WpUGUH�ERUXOiV�LOOHWL�PHJ��$�0LVHN|Q\Y�
D]RQEDQ�PHJHQJHGL��KRJ\�FVDN�D]�iWYiOWR]WDWiV�DODWW�

WpUGHOMHQHN�D�KtYHN��LOOHWYH�KD]iQN�
EDQ�D]�iOGR]iV�HOĘWW��D]�ÄËPH�D]�
,VWHQ�%iUiQ\D´�V]DYDNUD�LV�V]RNiV�
WpUGUH�ERUXOQL��8WyEELW�GLFVpUHWHV�
GRORJQDN�PRQGMD�D�0LVHN|Q\Y��VĘW�
D]W�LV��KD�D�Ä6]HQW�YDJ\���´�EHIHMH�
]pVpWĘO�HJpV]HQ�D]�(XNDULV]WLNXV�

�����.XFVHUD�)HUHQF�FVHUNpV]FVDSDW�Q\iUL�WiERUD�–�9LQ\H����� 

$ඏൾ�3ൺඍඋංർංඎඌ� 
0ං��,ආඉൾඋൺඍඈඋ�&ൺൾඌൺඋ�&ൺංඎඌ�
)අൺඏංඎඌ�9ൺඅൾඋංඎඌ�$ඎඋൾඅංඎඌ�
&ඈඇඌඍൺඇඍංඇඎඌ�ආൾ඀ඁටඏඃඎ඄�ൺ�5ඬ�
ආൺං�%ංඋඈൽൺඅඈආ�ආංඇൽൾඇ�ඉඈඅ�
඀ගඋගඍ�ൺ�ൻංඋඈൽൺඅඈආ�ඌං඄ൾඋൾඌ�
නඃඋൺൾ඀ඒൾඌටඍඣඌඣඇൾ඄�දඋදආඣඋൾ�
ආൾ඀උൾඇൽൾඓൾඇൽෛ�hඇඇൾඉං�
-ගඍඣ඄ඈ඄උൺ��(අඋൾඇൽൾඅඃඳ඄��
ඁඈ඀ඒ�ൺ�%ංඋඈൽൺඅඈආ�ආංඇൽൾඇ�
ඉඈඅ඀ගඋൺ�ൾආඅඣ඄ൾඓඓඣ඄�ආൾ඀�ൺ�
ൽංർඌෛ�ආනඅඍ�ൾඌൾආඣඇඒൾංඋෛඅ�ൺ�
ඌඓൾඇගඍඎඌ�ඏൾඓൾඍඣඌඣඏൾඅ�,ඎ�
අංඎඌ�&ൺൾඌൺඋ�ඁൺඏගඇൺ඄�
දඍදൽං඄�ඇൺඉඃගඍඬඅ�ඍංඓൾඇඇൾ�
඀ඒൾൽං඄�ඇൺඉඃගං඀� 

«��tJ\�NH]GĘ�
G|WW� 
eV�PL�D�FVHUNp�
V]HNNHO��pV�V]H�
QiWRUDLQN�YH]HWp�
VpYHO�HOPHQW�QN�
5yPiED�DKRO����
QDS�DODWW�PHJ�
HPOpNH]W�QN�D�
ELURGDORP�GLFVĘ�
W|UWpQHWpUĘO��KLYDWDOQRNRN�OHWW�QN�

pUGHP�pV�V]ROJiODW�V]HULQW�D�NL�
UiO\RN��FRQVXORN�pV�FViV]iURN�
XUDOPD�DODWW�� 
6]HQW�3iO�V]DYDLUD�D�NHUHV]WpQ\�
VpJHW�LV�PHJLVPHUW�N��VĘW�PLV]�

V]LyV�~WRQ�LV�YROWXQN�
DKRO�D]�LJpW�WHUMHV]WHWW�N�
ELURGDORPV]HUWH���+iW�
SHUV]H��KRJ\�D�V]HQW�
HQGUHL�5HJQXP�HJ\�FVD�
SDWD�M|WW�V]HPEH�HOVĘ�
QHN� 

0LQGHN|]EHQ�D�NLVFVHU�
NpV]HN�YLV]RQW�*DOOLiED�

PHQWHN��
DKRO�$V�
WHUL[�pV�
2EHOL[�YH�
]HWpVpYHO��
GH�3DQRUD�
PL[�FVRGD�
IĘ]HWpYHO�
RO\DQ�HUĘUH�

WHWWHN�V]HUW��KRJ\�PpJ�D�KĘV�Uy�

PDL�FHQWXULy�VHP�WXGWD�RO\DQ�SUy�
EiN�HOp�iOOtWDQL�ĘNHW��PHO\HW�QH�
iOOWDN�YROQD�NL��$]WiQ�DPLNRU�HJ\�
NLFVLQ\NH�LGĘUH�N|]EHQ�FVHUNp�
V]HNNp��NLVFVHUNpV]HNNp�YiOWXQN�

DNNRU�EHIRJDGWXN�D]�~MDNDW��DNLN�
LWW�WHWWHN�LJpUHWHW�D�NLVFVHUNpV]�
W|UYpQ\HN�PHJWDUWiViUD�pV�OHWWHN�
WHOMHV�MRJ~�WDJMDL�FVDSDWXQNQDN� 
0LNRU�KD]DWpUW�QN�3DQQyQLiED�
PiU����-DQ�KRUGWXN�D�Q\DNNHQ�
GĘW���� 

%DORJK�*HUJHO\ 
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LPD�YpJpLJ��ÄėiOWDOD��ĘYHOH�pV�ĘEHQQH���´��WpUGHO�QN��
(]�WHUPpV]HWHVHQ�QHP�N|WHOH]Ę��GH�PpOWy�pV�LJD]Vi�
JRV�� 
$�0LVHN|Q\Y�HOĘtUiVDLQDN�pUWHOPpEHQ�QHP�NHOO�OH�
WpUGHOQL��KD�V]ĦN�D�KHO\��YDJ\�D�MHOHQOpYĘN�VRNDViJD��
YDJ\�PiV�pVV]HUĦ�RN�H]W�QHP�WHV]L�OHKHWĘYp���eVV]HUĦ�
RNQDN�QHYH]KHWM�N�D]W��KD�YDODNL�IiMyV�WpUGH�PLDWW�
QHP�WXG�WpUGUH�ERUXOQL���,O\HQNRU�D]�iOOiV�KHO\HWWHVtWL�
D�WpUGHOpVW��NLHJpV]tWYH�D]]DO��KRJ\�DPLNRU�D�SDS�D]�
iWYiOWR]WDWiV�XWiQ�WpUGHW�KDMW��D]�iOOyN�PpO\HQ�PHJKD�

MROQDN�� 
)RQWRV�PpJ��KRJ\�D]�iWYiOWR]WDWiV�DODWW�QH�KDMWVXN�OH�
D�IHM�QNHW��$]�ÒUIHOPXWDWiV�–�YDJ\LV�DPLNRU�D�SDS�
D]�iWYiOWR]WDWRWW�NHQ\HUHW��PDMG�D�NHO\KHW�IHOHPHOL�–�
pSSHQ�D]pUW�DODNXOW�NL��KRJ\�D�KtYHN�MREEDQ�OiWKDVViN�
D]�(XNDULV]WLiEDQ�MHOHQ�OpYĘ�.ULV]WXVW��1p]]�QN�WH�
KiW�LO\HQNRU�IHO��OiVVXN�D�FVRGiW��KRJ\�-p]XV�WHVWpYHO�
pV�YpUpYHO�PHJMHOHQW�N|]|WW�QN�� 
)RO\WDWMXN« IRUUiV��KWWSV���ZZZ�PDUWLQXV�KX�OHONLVHJ�
OLWXUJLD������NLV- OLWXUJLNXV-LOOHPWDQ� 

0XVLFD�6DFUD 

0LpUW�My�pQHNHOQL�D�OL�
WXUJLNXV�V]|YHJHNHW"� 

(EEHQ�D�URYDWEDQ�V]HUHWQpQN�PDMG�
WiUJ\DOQL�D]�DGRWW�OLWXUJLNXV�LGĘ�
V]DN�HJ\Ki]]HQHL�NLQFVHLW��$]RNDW�
D]�pQHNHNHW��PHO\HN�D�OLWXUJLiKR]�D�
OHJV]RURVDEEDQ�NDSFVROyGQDN��$K�
KR]�D]RQEDQ��KRJ\�HUUĘO�EHV]pOQL�
WXGMXQN��OH�NHOO�V]|JH]Q�QN�EL]R�
Q\RV�DODSHOYHNHW��WLV]Wi]QXQN�NHOO�D�
]HQH�pV�OLWXUJLD�NDSFVRODWiW��YDOD�
PLQW�D�V]HQW�]HQH�IRJDOPiW� 
(J\�NLV�]HQHL�HOPpONHGpVNpQW�DGRP�
PRVW�N|]UH�'U��3HWHU�.ZDVQLHZVNL�
DPHULNDL�WHROyJXV��ILOR]yIXV��HJ\�
Ki]L�]HQHV]HU]Ę��tUy�WDQXOPiQ\iW� 
6]HUHWHWWHO��1pPHWK�.ULVWyI 

 
�)RUG��6]DEy�5iKHO�23� 
/HNWRUiOWD��'HiN�+HGYLJ�23�� 
 
$�V]HQW�V]|YHJHN�pQHNOpVpQHN�J\D�
NRUODWD�D�YLOiJ�PLQGHQ�YDOOiViEDQ�
MHOHQ�YDQ��(]�D�PHJOHSĘ�N|]|V�YR�
QiV�D]W�VXJDOOMD��KRJ\�OHQQLH�NHOO�
YDODPLIpOH�WHUPpV]HWHV�NDSFVRODW�
QDN�D]�LVWHQWLV]WHOHW�pV�D�UtWXVRNEDQ�
KDV]QiOW�V]|YHJHN�pQHNOpVH�N|]|WW��
RO\DQ�|VV]HI�JJpVQHN��DPHO\�D]�
HPEHUL�WHUPpV]HW��D]�pQHN�pV�D�NL�
PRQGRWW�V]DYDN�NDSFVRODWiQ�DODSXO�� 
 
$�YDOOiVRV�V]|YHJHN�pQHNOpVp�

QHN�ILOR]yILDL�KiWWHUH� 
(]�D]�HJ\HWHPHV�J\DNRUODW�DEEyO�D�
EHOVĘ�IHOLVPHUpVEĘO�IDNDG��KRJ\�D�
V]HQW�GROJRNUyO��LOOHWYH�D]�D]RNDW�
NtVpUĘ�V]HQW�pU]HOPHNUĘO�QHP�V]D�
EDG�~J\�EHV]pOQL��PLQW�DKRJ\�D�KpW�
N|]QDSL�GROJRNUyO�EHV]pO�QN��KD�
QHP�D�GDOODPRN�KXOOiP]iVD�iOWDO�
PDJDVDEE�V]LQWUH�NHOO�ĘNHW�HPHOQL�
–�YDJ\�pSSHQ�FVHQGEH�NHOO�EXUNRO�
QL��eSSHQ�H]pUW�D�V]HUWDUWiVN|Q\YHN�
�ULWXiOpN��IHOYiOWYD�DONDOPD]]iN�D�

FVHQGHW��DNiU�HOPpONHGpVUH��DNiU�
YDODPHO\�V]LPEROLNXV�FVHOHNPpQ\�
VRUiQ��pV�D]�pQHNOpVW��DPHO\HW�Nt�
VpUKHW�YDODPHO\�FVHOHNPpQ\��GH�
W|UWpQKHW�|QPDJiEDQ�LV��� 
$�Q\LOYiQRV�LVWHQWLV]WHOHW�D�SDSViJ��
D�NiQWRURN��D�NyUXV�pV�D�J\�OHNH]HW�
pQHNH�iOWDO��QQHSpO\HVHEEp��WDUWDO�
PiEDQ�SHGLJ�HPOpNH]HWHVHEEp�OHV]��
V�KtYy�MHOOHJH�LV�MREEDQ�HOĘWpUEH�
NHU�O��7RYiEEi��D]�pQHN��D�OHJPD�
JDVDEE�V]LQWĦ�HPEHUL�NLIHMH]pV�
PyG��pV�D�FVHQG��D�EHV]pGWĘO�YDOy�
V]iQGpNRV�WDUWy]NRGiV��N|]|WWL�
NRQWUDV]W�VRNNDO�HUĘWHOMHVHEE��PLQW�
D�EHV]pG�pV�D�QHP-EHV]pG�N|]|WWL�
NRQWUDV]W��$]�HOĘEEL�RO\DQ��PLQW�D�
KXOOiP]y�yFHiQ��PtJ�XWyEEL�LQNiEE�
RO\DQ��PLQW�DPLNRU�NL-EH�NDSFVRO�
JDWXQN�HJ\�YLOODQ\N|UWpW�� 
$�EHV]pG�HOVĘVRUEDQ�GLV]NXU]tY�pV�
RNWDWy�MHOOHJĦ��NRQNUpW�KDOOJDWyViJD�
YDQ��PtJ�D]�pQHN�N|QQ\HEEHQ�pV�
WHUPpV]HWHVHQ�HJ\HVtWL�D]�pQHNHVH�
NHW�HJ\�WHVWEH��LOOHWYH�DONDOPDV�D]�
pU]HOPHN�pV�D�V]DYDNRQ�W~OPXWDWy�
MHOHQWpVWDUWDORP�KRUGR]iViUD��$]�
pQHN�UiDGiVXO�PHJQ|YHOL�D�V]DYDN�
OpOHNEH�KDWROy�HUHMpW�LV��(]W�N�O|Q|�
VHQ�LV�D�PHOL]PiNEDQ��HJ\�V]yWJUD�
W|EE�KDQJ�pQHNOpVH��X��Q��KDMOtWiV��
IHGH]KHWM�N�IHO��DPLNRU�HJ\HWOHQ�
V]yWDJ�KRVV]~��GDOODPRV�IHOGROJR�
]iVEDQ�MXW�NLIHMH]pVUH��tJ\�DGYD�
KDQJRW�D]�pU]HOPHNQHN�pV�YiJ\DN�
QDN��DPHO\HNHW�D�SXV]WD�V]DYDN�
QHP�NpSHVHN�NLIHMH]QL�� 
9LFWRU�=XFNHUODQGO�]HQHILOR]yIXV�
QiO�VHQNL�VHP�IHMH]WH�NL�YLOiJRVDE�
EDQ�D]�pQHNQHN�D]W�D�FVDNQHP�
PLV]WLNXV�HUHMpW��DPHO\�HJ\HVtWL�
HJ\PiVVDO�D]�pQHNHVHNHW��YDODPLQW�
D�V]XEMHNWXPRW�D�WiUJ\iYDO��$�3ULQ�
FHWRQ�8QLYHUVLW\�3UHVV�iOWDO�����-
EHQ�NLDGRWW�0DQ�WKH�0XVLFLDQ�F��
N|Q\YpEHQ�H]W�tUMD�� 
 
$�]HQH�DONDOPDV�pV�KDV]QRV�RWW��DKRO�
D]�|QPDJXQNUyO�YDOy�OHPRQGiV�D�

FpO��YDJ\�HJ\HQHVHQ�HOYiUiV�–�RWW��
DKRO�D]�pQ�IHO�OP~OMD�|QPDJiW��DKRO�
D]�DODQ\�pV�D�WiUJ\�Np]�D�Np]EHQ�MiU�
QDN��ÒJ\�WĦQLN��D�GDOODP�EL]WRVtWMD�
D]W�D�KLGDW��DPHO\�OHKHWĘYp�WHV]L�YDJ\�
OHJDOiEELV�PHJN|QQ\tWL�D�NHWWĘ�N|�
]|WWL�KDWiU�iWKLGDOiViW����–���R���� 
 
$�EHV]pOW�V]y�IHOWpWHOH]L�D�ÄPiVLNDW´��
D]W�D�V]HPpO\W�YDJ\�D]RNDW�D�V]HPp�
O\HNHW��DNLNKH]�D�EHV]pGHW�LQWp]LN��D]��
DNL�EHV]pO�pV�DNL�N�KH]�EHV]pO��HJ\�
PiV�IHOp�IRUGXOQDN��D�V]y�D]�HJ\LN�
V]HPpO\WĘO�D�PiVLN�IHOp�KDODG��pV�D]�
tJ\�NLDODNXOW�KHO\]HWEHQ�D�NpW�V]H�
PpO\�PLQW�HJ\PiVWyO�N�O|QE|]Ę�
HJ\pQ�iOOQDN�HJ\PiVVDO�V]HPEHQ��
$KRO�EHV]pG�YDQ��RWW�HJ\UpV]W�MHOHQ�
YDQ�D]�ÄĘ–QHP–pQ´��PiVUpV]W�HQQHN�
HOOHQWpWH��D]�ÄpQ–QHP–Ę´��(]�D]�RND�
DQQDN��KRJ\�D�FVRSRUW�WHUPpV]HWHV�
NLIHMH]pVPyGMD�QHP�D�EHV]pG«� 
 
$�FVRSRUW��D]�HJ\pQHN�|VV]HWDUWR]i�
ViQDN�WHUPpV]HWHV�pV�DONDOPDV�NLIHMH�
]pVPyGMD�D]�pQHN��0iUSHGLJ�KD�H]�D�
KHO\]HW��DNNRU�IHOWpWHOH]KHWM�N��KRJ\�
D�GDOODP�–�D]�pQHNOpV�–�LQNiEE�D�
FVRSRUW��V�QHP�SHGLJ�D]�HJ\pQ�OpQ\H�
JL�NLIHMH]pVPyGMD��3RQWRVDEEDQ��D]�
HJ\pQ��DPHQQ\LEHQ�D�FVRSRUW�WDJMD��
YDJ\�PpJ�SRQWRVDEEDQ��D]�HJ\pQ��
DPHQQ\LEHQ�D�PiVRNNDO�YDOy�NDS�
FVRODWD�QHP�D�ÄV]HPWĘO-V]HPEHQ´�
iOOiVEDQ��KDQHP�D]�|VV]HWDUWR]iVEDQ�
YDOyVXO�PHJ�� 
 
0tJ�D�V]DYDN�HJ\PiV�IHOp�IRUGtWMiN�
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D]�HPEHUHNHW��PLQWKD�HJ\PiVW�Qp]�
QpN��D]�pQHN�HJ\D]RQ�LUiQ\ED�IRUGtWMD�
D]�HJ\pQHNHW��PLQGHQNL�N|YHWL�D� 
NL-�pV�EHiUDPOy�KDQJRNDW��$�KDQJRN�
LVPpWOĘGQHN��V�D�V]LWXiFLy��DPHO\EHQ�
D]�HJ\LN�IpO�D�PiVLNNDO�V]HPEHQ�iOO��
|VV]HWDUWR]iVVi�IRUPiOyGLN��D�VRN�
N�O|QE|]Ę�HJ\pQ�HJ\HWOHQ�N|]|VVpJJp�
DODNXO�����–���R�� 
6�YpJ�O�� 
$�NLPRQGRWW�V]DYDNNDO�HOOHQWpWEHQ�D]�
pQHNHOW�V]DYDN�pOĘ�KLGDW�NpSH]QHN�D]�
pQHNOĘ�pV�D]RQ�YDOyViJRN�N|]|WW��DPL�
UĘO�H�V]DYDNNDO�pQHNHO��D�N|]W�N�OpYĘ�
WiYROViJRW�pV�N�O|QEVpJHW�SHGLJ�|V]�
V]HWDUWR]iVVi�DODNtWMD��$�GDOODPRN�
iOWDO�D�EHV]pOĘ�D�GROJRN�IHOp�LUiQ\XO��
D�NLPRQGRWW�YDOyViJRNDW�NtY�OUĘO�
PLQWHJ\�PDJiED�HPHOL��DPHO\HN�tJ\�
W|EEp�PiU�QHP�D�ÄPiVLNDW´��PLQW�
YDODPL�WĘOH�LGHJHQW�MHOHQWLN��DPL�QHP�
Ę��KDQHP�D�PiVLNDW��pV�VDMiW�PDJiW�
HJ\HWOHQ�YDOyViJEDQ�� 

$]�pQHNHV�D]�PDUDG��DNL�YROW��GH�pQMH��
OpWpQHN�OHJPpO\H�NLWiJXO��D]]i�YiOLN��
DPLYp�YiOKDW��V�D]]DO�YDQ��DPL�QHP�Ę�
PDJD��DQpON�O��KRJ\�HOYHV]WHQp�VDMiW�
LGHQWLWiViW��PtJ�D�PiVLN��PLQGD]]DO�

HJ\�WW��DPL�Ę�
PDJD��D�PiVLN�
NDO�YDQ��DQpON�O��
KRJ\�HOYHV]tWHQp�
LGHQWLWiViW�����–
���R��� 

$�OpQ\HJ�D�N|�
YHWNH]Ę��DNNRU�pQHNO�QN��DPLNRU�
HJ\HN�YDJ\XQN��YDJ\�HJ\HN�NtYi�
QXQN�OHQQL�WHYpNpQ\VpJ�QNNHO�YDJ\�
WHYpNHQ\VpJ�QN�WiUJ\iYDO��(]�W|UWp�
QLN�SpOGiXO�DNNRU��DPLNRU�V]HUHOPH�
VHN�OHV]�QN��N�O|Q|VHQ�LV��DPLNRU�
,VWHQEH�V]HUHW�QN�EHOH��(EEHQ�J\|�
NHUH]LN�D�NDWROLNXV�KDJ\RPiQ\�]H�
QpMpQHN�HJ\HG�OiOOy�QDJ\ViJD��
6]HQW�ÈJRVWRQ�H]W�PRQGMD��Ä&VDN�
D]�pQHNHO��DNL�V]HUHW´��eQHN-O�QN«�
VXWWRJXQN«�PDMG�FV|QGEH�EXUNROy�
]XQN�� 

(O�WXGMXN�NpS]HOQL��KRJ\�D]�|VV]HJ\ĦOW�
KtYHN�HJ\�WW�¶PRQGMiN¶�D]�pQHNHNHW"�
3HUV]H��HO�WXGMXN�NpS]HOQL��GH�H]�FVX�
SiQ�ORJLNDL�OHKHWĘVpJ��D�YDOyV�pOHWEHQ�
H]�WHOMHVVpJJHO�DEV]XUG��$QQDN�DE�
V]XUGLWiVD��KRJ\�YDODPL��DPL�WHUPp�

V]HWHV��WHOMHVVpJJHO�WHUPpV]HW-
HOOHQHVEH�IRUGXO�iW������R��� 

>«@�$]�HUHGHWLOHJ�pQHNOpVUH�tUW�V]|�
YHJHNQHN�D]�~J\QHYH]HWW�ÄFVHQGHV�
PLVpNHQ´�W|UWpQĘ�UHFLWiOiVD��PRQGi�
VD�FVDN�D]pUW�PĦN|GLN��PHUW�D�SDS�
iOWDOiEDQ�HJ\HG�O�PRQGMD�D�V]|YH�
JHNHW��ËJ\�D]�pQHN�V]DYDLW�NL]iUyODJ�
,VWHQKH]�LQWp]L��(]iOWDO�SHGLJ�D�V]D�
YDN�HJ\IDMWD�ULWXiOLV�VWiWXV]UD�WHV]�
QHN�V]HUW��DPHO\�KDVRQOy�D�UHFLWiOW�
0LVH�.iQRQKR]��$]�pQHNUH�V]iQW�
V]|YHJHN�PRQGiVD�QHP�pSSHQ�LGHi�
OLV��H]�D�J\DNRUODW�WXODMGRQNpSSHQ�D�
SDSRN�V]HPpO\HV�iKtWDWDNpQW�MHOHQW�
PHJ�UpJHEEHQ��DPLNRU�YDODPHO\LN�
PHOOpNROWiUQiO�PXWDWWiN�EH�D�V]HQW�
PLVpW�HJ\HWOHQ�PLQLVWUiQV�MHOHQOpWp�
EHQ��(]]HO�V]HPEHQ��DPLNRU�HJ\�
KtYĘNNHO�]V~IROW�WHPSORPEDQ�PRQG�
MiN�D]�pQHNHNHW�DKHO\HWW��KRJ\�pQH�
NHOQpN�ĘNHW��H]�PLQGHQNL�V]iPiUD�
IXUFViQ�KDWKDW�� 

)RO\WDWiVD�D�3pWHU-3iO�ÒWMiQ�QRY�
HPEHUL�V]iPiEDQ�OHV]�ROYDVKDWy� 

+RJ\DQ�LPiGNR]]XN�
D�Uy]VDI�]pUW"� 
7t]�WDQiFV�,,��-iQRV�
3iO�SiSiWyO 

,,��-iQRV�3iO�SiSD�������RNWyEHU���-
L�NHOWH]pVVHO�DGWD�NL�5RVDULXP�9LUJL�
QLV�0DULDH�NH]GHWĦ��D�Uy]VDI�]pUUĘO�
V]yOy�DSRVWROL�OHYHOpW��(EEHQ�NRQN�
UpW��J\DNRUODWL�WDQiFVRNDW�IRJDOPD]�
PHJ�D�Uy]VDI�]pU�LPiGNR]iViQDN�
PyGMiYDO�NDSFVRODWEDQ� 

 
���$�Uy]VDI�]pU�FpOMD��.ULV]WXV�DUFi�
QDN�V]HPOpOpVH 
Ä.ULV]WXV�DUFiUD�V]HJH]QL�D�WHNLQWH�
WHW��I|OLVPHUQL�D�PLV]WpULXPRW�>«@�
.ULV]WXV�PLQGHQ�WDQtWYiQ\iQDN�IHO�
DGDWD��WHKiW�D�PLpQN�LV��0LN|]EHQ�
H]W�D]�DUFRW�V]HPOpOM�N��NLWiUXOXQN�D�
V]HQWKiURPViJRV�pOHW�PLV]WpULXPi�
QDN�EHIRJDGiViUD��KRJ\�PLQGLJ�~MUD�
PHJWDSDV]WDOMXN�D]�$W\D�V]HUHWHWpW��
pV�|UYHQGM�QN�D�6]HQWOpOHN�|U|Pp�

YHO�´ ��� 
Ä«�D�Uy]VDI�]pU�D�IHV]�OHWUH�LUiQ\XO��
WĘOH�LQGXO�pV�KR]]i�pUNH]LN��PLQW�
PDJD�D]�LPiGNR]iV�LV��+LV]HQ�.ULV]�
WXVEDQ�|VV]SRQWRVXO�D�KtYĘN�pOHWH�pV�
LPiGViJD��0LQGHQ�EHOĘOH�LQGXO�NL��
PLQGHQ�IHOpMH�LUiQ\XO��PLQGHQ�iOWDOD�
MXW�HO�D�6]HQWOpOHNEHQ�D]�$W\i�
KR]�´ ���� 

���-p]XV�QHYH 
Ä$]�hGY|]OpJ\�V~O\SRQWMD��PLQWHJ\�
IRUGXOySRQW�D�NpW�UpV]�N|]|WW��-p]XV�
QHYH��2O\NRU��KD�VLHWYH�LPiGNR]]XN��
H]�D�V~O\SRQW�HOWĦQLN��V�YHOH�HJ\�WW�
HOYpV]�D�NDSFVRODW�LV�.ULV]WXVQDN�
D]]DO�D�WLWNiYDO��DPHO\LNUĘO�pSSHQ�
HOPpONHG�QN��>«@�-p]XV�QHYpW�–�D]�
HJ\HWOHQ�QHYHW��DPHO\EHQ�D]��GY|V�
VpJ�UHPpQ\H�QHN�QN�DGDWRWW��Y|��
$S&VHO�������–�D�6]HQWVpJHV�$Q\D�
QHYpYHO�HJ\�WW�LVPpWHOJHWQL��V�PLQW�
HJ\�HQJHGQL��KRJ\�0iULD�VXJDOOMD�
QHN�QN�H]�D�QHYHW��D�KDVRQXOiVQDN�
RO\DQ�~WMD��PHO\�HJ\UH�PpO\HEEUH�
EHYH]HW�.ULV]WXV�pOHWpEHQ�´ ���� 

���$�Uy]VDI�]pU�PHJpUWpVH 
Ä$�Uy]VDI�]pU�PHJpUWpVpKH]�HO�NHOO�
PpO\�OQL�D�V]HUHWHW�VDMiWRV�OHONL�GL�
QDPLNiMiEDQ�´ ���� 

���$�FVHQG 
Ä$]�RGDKDOOJDWiV�pV�D]�HOPpONHGpV�D�
FVHQGEĘO�WiSOiONR]LN��-y��KD�D�WLWRN�
NLPRQGiVD�pV�D�6]HQWtUiV�V]DYDL�XWiQ�
PHJIHOHOĘ�LGĘUH�PHJiOOXQN��KRJ\�
WHNLQWHW�QNHW�D�V]HPOpOHQGĘ�WLWRNUD�
V]HJH]]�N��PLHOĘWW�HONH]GM�N�D�V]y�
EHOL�LPiW��$�FVHQG�pUWpNpQHN�~MUDI|O�
IHGH]pVH�D]�HJ\LN�WLWND�D]�HOPpONH�
GpV�pV�D�V]HPOpOĘGpV�J\DNRUOiVi�
QDN�´ ���� 

���5y]VDI�]pU�pV�6]HQWtUiV 
Ä«�D�Uy]VDI�]pU�QHP�KHO\HWWHVtWL�D�
OHONL�ROYDVPiQ\W��OHFWLR�GLYLQD���pSS�
HOOHQNH]ĘOHJ��I|OWpWHOH]L�pV�HOĘVHJtWL�
D]W��>«@�$�Uy]VDI�]pUEHQ�V]HPOpOW�
WLWNRN�>«@�iOWDO�D�OpOHN�N|QQ\HQ�XWD�
NDW�WDOiOKDW�D]�HJpV]�HYDQJpOLXPKR]��
IĘNpQW�KD�D�Uy]VDI�]pUW�D�WDUWyV�|V]�
V]HV]HGHWWVpJ�N�O|QOHJHV�iOODSRWi�
EDQ�LPiGNR]]iN��>«@�$QQDN�pUGH-
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<ƂǌƂƐƐĠŐŝ�ŚşƌĞŝŶŬ͗ 

dĞŵĞƚĠƐĞŬ͗ 
�ƐŽŵĂŚĄǌŝ��ĠůĄŶĠ 
�ĞƌĠŶǇŝ�>ĄƐǌůſŶĠ 

<ĞƌĞƐǌƚĞůĠƐĞŬ͗ 
>ĠƚĂǇ�DŝŶŬĂ�DĄƌŝĂ 
<ƵŶŽƐ��ĞŶũĄŵŝŶ 

WĂƌĂũĚŝ��ďĞŶ 
<ŝƐ-DĄƌƚŽŶ�DŝŶŬĂ 

'Ąů��ŵĞƐĞ 
:ƵŚĄƐǌ�DĂũĂ 

'ĂƌĐŝĂ�ZĂũŶĂ��ůŝĄŶ 

�ƐŬƺǀƅŬ͗ 
dſƚŚ��ĄŶŝĞů�-�<ĂƌĄĐƐŽŶǇ��ƐǌƚĞƌ 
<ĂůſĐǌŬĂŝ�DŝŚĄůǇ�-�,ĂůŵĂǇ��ſƌĂ 

dſƚŚ�DŝŬůſƐ�-��ŽƌŽƐ��ůĞǆĂŶĚƌĂ 
DĞƐƚĞƌ��ŶĚƌĄƐ�-�&ŽĚŽƌ�DĄƌŝĂ 
dƵĚſƐ��ĄůŝŶƚ�-��ŝůĂŝ�<ƌŝƐǌƟŶĂ 

�ĞƌŶĞƐĐŚ��ĄŶŝĞů�-��ƵƌũĄŶ��ŶŝŬƅ 
dſƚŚ�>ĞǀĞŶƚĞ�-�<ĂŬĂƌ�ZĠŬĂ 

>ĞŶŐǇĞů�>ĞǀĞŶƚĞ�-��ĞĄŬ��ŶŝŬƅ 

/ŵĄĚŬŽǌǌƵŶŬ�ŬƂǌƂƐƐĠŐƺŶŬ� 
ƚĂŐũĂŝĠƌƚ͊ 

NpEHQ��KRJ\�D]�HOPpONHGpV�V]HQWtUiVL�
DODSRW�NDSMRQ�pV�PpO\HEE�OHKHVVHQ��
KDV]QRV��KD�D�WLWRN�NLPRQGiVD�XWiQ�
I|OROYDVQDN�HJ\��D�N|U�OPpQ\HNQHN�
PHJIHOHOĘ�U|YLGHEE-KRVV]DEE�V]HQW�
tUiVL�UpV]W��$]�HJ\pE�HPEHUL�V]DYDN�
XJ\DQLV�VRKD�QHP�pULN�HO�D�VXJDOPD�
]RWW�V]DYDN�VDMiWRV�KDWpNRQ\ViJiW��
(]HNHW�XJ\DQLV�D]]DO�D�EL]RQ\RVViJ�
JDO�KDOOJDWMXN��KRJ\�,VWHQ�V]DYD��
PHO\�D�PD�V]iPiUD��D]�ªpQ�V]iPRP�
UD©�KDQJ]LN�HO�´ ���–��� 

���+RJ\DQ�LPiGNR]]XN�D�Uy]VDI�]pU�
WLWNDLW" 
Ä$]�|UYHQGHWHV�WLWNRNUyO�YDOy�HOPpO�
NHGpV�D�NHUHV]WpQ\�|U|P�YpJVĘ�LQGt�
WpNDLYDO�pV�PpO\VpJHV�WDUWDOPiYDO�
YDOy�WDOiONR]iV�´ ���� 
Ä$�YLOiJRVViJ�WLWNDLQDN�PLQGHJ\LNH�
D�-p]XV�V]HPpO\pEHQ�LPPiU�HOpUNH�
]HWW�2UV]iJ�NLQ\LODWNR]WDWiVD��>«@�
.iQiEDQ�0iULD�DMNiQ�KDQJ]LN�I|O�pV�
HJ\�QDJ\�DQ\DL�LQWHOHPPp�YiOLN��
PHO\HW�PLQGHQ�LGĘN�(J\Ki]iKR]�
LQWp]��ª7HJ\pWHN�PHJ��DPLW�QHNWHN�
PRQG�©��-Q������(]�D]�LQWHOHP�MyO�
EHYH]HWL�.ULV]WXV�Q\LOYiQRV�pOHWH�
VRUiQ�PRQGRWW�V]DYDLW�pV�MHOHLW��pV�D�
YLOiJRVViJ�PLQGHQ�WLWND�V]iPiUD�
PiULiV�KiWWHUHW�DG�´ ���� 
Ä$�IiMGDOPDV�WLWNRN�VHJtWLN�D�KtYĘW�
DEEDQ��KRJ\�iWpOMH�-p]XV�KDOiOiW�–�RWW�
iOOYD�D�NHUHV]W�DODWW�0iULD�PHOOHWW�–��
V�KRJ\�YHOH�HJ\�WW�PHU�OM|Q�HO�,VWHQ�
HPEHU�LUiQWL�V]HUHWHWpQHN�PpO\VpJp�
EHQ��V�pUH]]H�PHJ�H�V]HUHWHW�HJpV]�
~MMiWHUHPWĘ�HUHMpW�´ ���� 
$�GLFVĘVpJHV�WLWNRN�ÄD�KtYĘW�DUUD�
NpV]WHWLN��KRJ\�OpSMHQ�W~O�D�SDVVLy�
V|WpWVpJpQ��pV�WHNLQWHWpW�D�I|OWiPD�
GiVEDQ�pV�D�PHQQ\EHPHQHWHOEHQ�
V]HJH]]H�.ULV]WXV�GLFVĘVpJpUH��0L�
N|]EHQ�D�NHUHV]WpQ\�OpOHN�D�)|OWi�
PDGRWWDW�V]HPOpOL��I|OIHGH]L�KLWpQHN�

LQGRNDLW���.RU��������´ ���� 

���0LDW\iQN��'LFVĘVpJ 
Ä$�0LDW\iQN�PLQWHJ\�DODSMD�D]�hG�
Y|]OpJ\HN�LVPpWHOJHWpVH�iOWDO�NLERQ�
WDNR]y�NULV]WRORJLNXV-PiULiV�HOPpO�
NHGpVQHN��pV�D�WLWRNUyO�YDOy�HOPpONH�
GpVW�HJ\Ki]L�WDSDV]WDODWWi�WHV]L�DNNRU�
LV��KD�HJ\HG�O�YpJ]LN�´ ���� 
Ä)RQWRV��KRJ\�D�'LFVĘVpJ�PLQW�D�
V]HPOpOĘGpV�FV~FVSRQWMD�WXGDWRV�
OHJ\HQ�D�Uy]VDI�]pUEHQ��1\LOYiQRV�
LPiGNR]iV�HVHWpQ�pQHNHOQL�LV�OHKHW�
QH��KRJ\�PHJIHOHOĘ�KDQJV~O\W�NDSMRQ�
H]�D�PLQGHQ�NHUHV]WpQ\�LPiGViJUD�
MHOOHP]Ę�WiYODW�´ ���� 

���$�Uy]VDI�]pU�EHIHMH]pVH 
Ä$�Uy]VDI�]pU�YpJpQ�D�SiSD�V]iQGp�
NiUD�LPiGNR]XQN��KRJ\�D]�LPiGNR]y�
OpOHN�WHNLQWHWH�NLWiJXOMRQ�D]�HJpV]�
(J\Ki]�V]�NVpJOHWHLUH�´ 
Ä«�D�OpOHN�V]�NVpJpW�pU]L��KRJ\�D�
Uy]VDI�]pU�YpJpKH]��PHO\QHN�VRUiQ�
DQQ\LUD�pUH]WH�0iULD�DQ\DL�VHJtWVp�
JpW��D�6]HQW�6]Ħ]�GLFVpUHWpW�IĦ]]H��
DNiU�D�6DOYH�5HJLQiW��DNiU�D�ORUHWyL�
OLWiQLiW��$�EHOVĘ�~W�PHJNRURQi]iVD�
H]��PHO\HQ�D�KtYĘ�HOHYHQ�NDSFVRODW�
ED�NHU�OW�.ULV]WXV�pV�D]�Ę�6]HQWVpJHV�
$Q\MD�WLWNiYDO�´ ���� 

���,GĘEHOL�HORV]OiV 
Ä«�D�KHWL�EHRV]WiV�OHONL�VDMiWRVViJRW�
DG�D]�HJ\HV�QDSRNQDN��D�OLWXUJLiKR]�
KDVRQOyDQ��PHO\�D]�pY�HJ\HV�V]DND�
V]DLW�WXGMD�PHJV]tQH]QL��$�PDL�J\D�
NRUODW�V]HULQW�D�KpWIĘ�pV�D�FV�W|UW|N�
D]�|UYHQGHWHV�WLWNRN�QDSMD��D�NHGG�pV�
D�SpQWHN�D�IiMGDOPDV�WLWNRNp��D�V]HU�
GD��D�V]RPEDW�pV�D�YDViUQDS�D�GLFVĘ�
VpJHV�WLWNRNp��+RYD�OHKHWQH�EHLOOHV]�
WHQL�D�YLOiJRVViJ�WLWNDLW"�>«@�D�
V]RPEDW�KDJ\RPiQ\RVDQ�D�0iULD-
WLV]WHOHW�QDSMD��WDQiFVROKDWyQDN�OiW�
V]LN��KRJ\�FV�W|UW|NUĘO�NHU�OMHQHN�iW�

D]�|UYHQGHWHV�WLWNRN�V]RPEDWUD��V�D]�
tJ\�V]DEDGGi�YiOW�FV�W|UW|N�OHKHWQH�D�
YLOiJRVViJ�WLWNDLQDN�QDSMD�´ 
Ä«�DUUD�NHOO��J\HOQL��KRJ\�D�Uy]VD�
I�]pUW�PLQGLJ�V]HPOpOĘGpVQHN�WH�
NLQWVpN�pV�HNNpQW�YpJH]]pN��(]iOWDO��
PLQWHJ\�D�OLWXUJLD�NLHJpV]tWpVHNpQW��
D�NHUHV]WpQ\�KpW�–�PHO\QHN�VDUN�
SRQWMD�D�YDViUQDS��D�IHOWiPDGiV�QDS�
MD�–�D�.ULV]WXV�pOHWH�WLWNDLQ�NHUHV]W�O�
YH]HWĘ�~WWi�YiOLN��V�PDJD�.ULV]WXV�D]�
LGĘ�pV�W|UWpQHOHP�8UDNpQW�MHOHQLN�
PHJ�WDQtWYiQ\DL�pOHWpEHQ�´ ���� 

����Ä%t]G�D]�ÒUUD�PLQGHQ�JRQGR�
GDW´ 
Ä«�D�0HJYiOWy�V]HQW�HPEHUVpJpYHO�
YDOy�WDOiONR]iVED�YLJ\�N�PDJXQNNDO�
JRQGMDLQNDW��EDMDLQNDW��PXQNiQNDW��
WHUYHLQNHW��PLQGD]W��DPL�D]�pOHW�QNHW�
MHOHQWL��ª%t]G�D]�ÒUUD�PLQGHQ�JRQ�
GRGDW��pV�ė�JRQGRVNRGQL�IRJ�Uy�
ODG©��=VROW���������$�Uy]VDI�]pUUHO�
HOPpONHGQL�D]W�MHOHQWL��KRJ\�JRQGMD�
LQNDW�UiEt]]XN�.ULV]WXV�pV�D]�ė�$Q\�
MD�LUJDOPDV�V]tYpUH�´ ���� 

)RUUiV��,,��-iQRV�3iO� 5RVDULXP�
9LUJLQLV�0DULDH 
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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������(���������-����� 
&LNNHNHW�pV�pV]UHYpWHOHNHW�V]HUHWHWWHO�YiUXQN��SHWHU�SDO�RVYHQ\HQ#JPDLO�FRP 

)HOHOĘV�V]HUNHV]WĘ��1pPHWK�.ULVWyI��OHNWRUiOWD��.DSiV�)HUHQFQp��NpV]�OW�����SpOGiQ\EDQ�� 

3RHWLFD 
$�IHOKĘRV]ORS 

-y�)pQ\��YH]HVV��.|U�O�ERUXOW�D]�pJ� 
9H]HVV�WRYiEE� 

$]�pM�V|WpW��V�D]�RWWKRQ�PHVV]H�PpJ� 
9H]HVV�WRYiEE� 

/pSWHP�7H�yYG��H]�pSS�HOpJ�QHNHP� 
$]�~W�YpJpLJ�HO�QHP�OiW�V]HPHP� 

(J\NRU�QHP�EiQWDP��PHUUH�pV�KRYD 
9H]HW�WRYiEE� 

'H�PRVW�N|Q\|UJ|N��PLQW�HGGLJ�VRKD� 
9H]HVV�WRYiEE� 

)HOHGG��KRJ\�KDMGDQ�~J\�MiWV]RWW�YHOHP 
0L�FVDOID��EiU�J\|W|UW�D�IpOHOHP� 

 
+LV]HP��KRJ\�pOWHWĘ�HUĘG�DGGLJ 

7RYiEE�YH]HW� 
%pUFHQ�pV�LQJRYiQ\RQ�iW��DPtJ 

$]�pM�KHO\HWW 
$�QDSSDO�DQJ\DODUFD�I|OGHU�O� 

6�YHOHP�PDUDG�PiU�UHQG�OHWOHQ�O� 
 

�$�WHQJHUQpO��������M~QLXV������ 
6]HQW�-RKQ�+HQU\�1HZPDQ� 

3OpEiQLiQN�WpOL�PLVHUHQGMH� 
ÏUD�iWiOOtWiV�RNWyEHU���-iQ� 

 
9DViUQDS� 

3OpEiQLD�WHPSORPEDQ������ 
3pWHU-3iO�WHPSORPEDQ��������

������������ 

+pWN|]QDS� 
6]HUGD�HVWL�V]HQWPLVH�NLYpWHOpYHO�
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