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�����QRYHPEHU �����V]iP 

 

(OPpONHGpV�
0LQGHQV]HQWHN�
�QQHSpUH 

1pKiQ\�pYYHO�
H]HOĘWW�.UDNNy�
EDQ�OHONLJ\DNRU�
ODWRW�V]HUYH]W�QN�
PLQGHQV]HQWHN�
�QQHSpUH��'pO�
XWiQ�YROW��D�6]HQW�
$GDOEHUW�SiORV�ED]LOLND�pV�NRORV�
WRU�NHUWMpEHQ�YiUWXN�D�OLWXUJLD�
NH]GHWpW��eV�RWW�FVRGiW�OiWWXQN��$�
OHQ\XJYy�QDS�J\|Q\|UĦ�DUDQ\�
VXJDUDL�V]LQWH�WHUPpV]HW�I|O|WWL�
IpQ\EH�|OW|]WHWWpN�D�NRORVWRUNHUW�
KDWDOPDV�IiLW��PHO\QHN�OHYHOHL�
HJ\�ODVVtWRWW�ILOPIHOYpWHO�NpSHL�
KH]�KDVRQOyDQ��KDQJWDODQXO�V]iOO�
WDN�OHIHOp��$KRJ\DQ��OWHP�RWW�HE�
EHQ�D�V]LQWH�YpJWHOHQUH�WiJtWRWW�
PHJiOOtWRWW�LGĘEHQ�pV�PHJpOKHW�
WHP�H]W�D�FVRGiODWRV�–�WUDQ]LWXVW�
–�D]�iWPHQHWHW�PLQGHQV]HQWHN�
�QQHSH�pV�D�KDORWWMDLQNUD�YDOy�
HPOpNH]pV�QDSMD�N|]W��D�Q\ROF�
EROGRJViJ�MXWRWW�HV]HPEH��,VWHQ�
YpJWHOHQ�V]HUHWHWH��KRJ\�DUUD�
PpOWDW�PLQNHW��KRJ\�LO\HQ�FVR�
GiNEDQ�UpV]HVtW�QDS�PLQW�QDS� 
0HUW�PLQGHQV]HQWHN��QQHSH�HO�
VĘVRUEDQ�D�Q\ROF�EROGRJViJ��Q�
QHSH��,VWHQ�PHJHQJHGL�D]W��KRJ\ 
IHOIHOp�WHNLQWYH�EHSLOODQWKDVVXQN�
DEED�D�FVRGiODWRV�N|]|VVpJEH��
DPHO\UH�FVDN�YiJ\DNR]KDWXQN�LWW�
D�I|OG|Q�pV�DPLO\HW�FVDN�UHPpOKH�
W�QN�N|]|VVpJHLQNEHQ��FVDOiGMD�
LQNEDQ��$PLNRU�H]HQ�D]��QQHSHQ�
HOLPiGNR]]XN�PLQGHQV]HQWHN�
OLWiQLiMiW��PHJMHOHQLN�HOĘWW�QN�
HJ\�RO\DQ�N|]|VVpJ��DNLN�W|UWp�
QHOP�QN�OHJN�O|QE|]ĘEE�NRUDL�
EDQ�pOWHN��PiV�PiV�YROW�D�KLYDWi�
VXN��GH�HJ\�GRORJ�IĦ]L�ĘNHW�N|�

]|VVpJEH��D�.ULV]WXV�LUiQWL�PpU�
KHWHWOHQ�V]HUHWHW��)HOLVPHUWpN�
.ULV]WXV�LUiQWXN�YDOy�V]HUHWHWpW��
HUUH�YiODV]ROWDN�pOHW�NNHO�pV�
0HVWHU�N�PHJDMiQGpNR]WD�ĘNHW�
D]�pOHWV]HQWVpJ�~WMiYDO��/LWXUJL�
iQN�V]HUHQFVpUH�OHKHWĘYp�WHV]L��
KRJ\�pYHQWH�PHJ�QQHSHOKHVV�QN�
H]W�FVRGiODWRV�N|]|VVpJHW�PLQG�
D]RNNDO�HJ\�WW�DNLNQHN�PiUD�
PpJ�D�QHY�N�VHP�PDUDGW�IHQQ��GH�
pOHWV]HQWVpJ�N�LJHQ��(]pUW�DPL�
NRU��QQHSpO\HVHQ�PHJHPOpNH]YH�
WLV]WHOM�N�PLQGHQ-V]HQWMHLQNHW��D]�
V]iPXQNUD�QDJ\�HUĘIRUUiVW��D�KLW�
EHQ�YDOy�HOĘPHQHWHOW�MHOHQW��(OVĘ�
VRUEDQ��KRJ\�KR]]iNDSFVROyGKD�
WXQN�D]�Ę�N|]|VVpJ�NK|]��*RQ�
GRONRGWXQN�H�PiU�D]RQ��KRJ\�
PHNNRUD�HUĘ�UHMOLN�DEEDQ��DPLNRU�
DNiU�FVDN�HJ\HWOHQ�YpJWHOHQ�pUWp�
NĦ�V]HQWPLVH�-�D�SDS�V]DYDL�iOWDO�-�
KR]]i�NDSFVRO�PLQNHW�D]�DSRVWR�
ORNKR]�D�YpUWDQ~NKR]��NHGYHV�
V]HQWMHLQNKH]��DNLNHW�D�NHUHV]W�
VpJEHQ�YDJ\�D�EpUPiOiVEDQ�NDS�
WXQN��(]HN�D�NDSFVRN�HUĘVHEEHN�
PLQGHQ�YpUVpJL�N|WHOpNQpO� 
eV�KD�D�YiJ\XQN�PHJYDQ�HUUH�pV�
VLNHU�O�PHJNDSDV]NRGQXQN�IHOIH�
Op��DNNRU�WDOiQ�D�KDORWWDN�QDSMD��D�
PiU�RGDiW�OpYĘNNHO�YDOy�NDSFVR�
ODWXQN�LV�D]�|U|NNpYDOyViJ�IpQ\p�
YHO�OHV]�PHJMHO|OYH� 
0LQGHQV]HQWHN��QQHSH�pV�KDORW�

WDN�QDSMD�N|]W�D�
NDSRFV�.ULV]WXV�
–�D]�ė�IHOWiPD�
GiVD��$�WHPHWpV�
OLWXUJLNXV�V]|�
YHJHL�PLQG�D]�
|U|N�pOHWUĘO�
V]yOy�J\|Q\|UĦ�
�]HQHWHN��(]pUW�
PRQGKDWMD�6]W��
$PEUXV��KRJ\�

~J\�DNDUMXQN�PHJKDOQL��KRJ\�D�
OHON�QN�–�PHJV]DEDGXOYD�D]�LWWH�
QL�WHUKHNWĘO�-�IHOHPHONHGKHVVHQ�
.ULV]WXVKR]�DNLWĘO�PiU�VHPPL�
QHP�V]DNtWKDW�HO�PLQNHW��&VDN�
tJ\�pUWKHWĘ�3iO�DSRVWRO�JRQGRODWD��
Ä6]iPRPUD�D]�pOHW�.ULV]WXV��D�
KDOiO�SHGLJ�Q\HUHVpJ´��)LO�������
(]W�3iO�PpJ�LWWHQL�pOHWH�VRUiQ�tUWD�
OH��tJ\�WDQtWYD�PLQNHW�DUUD�LV�KRJ\�
PiU�LWW�D�I|OGL�pOHW�QN�VRUiQ�D�
N�]GĘ�(J\Ki]�N|]|VVpJpEHQ�DQ�
QDN�PLQGHQQDSMDLEDQ�LV�NHUHVV�N�
D]�RGDI|QW�YDOyNDW��(OVĘVRUEDQ�
D]pUW��KRJ\�PiU�PRVW��PL�LV�EH�
SLOODQWKDVVXQN�DEED�D�IpQ\EH�PH�
O\HW�H�NpW�V]pS��QQHS�OLWXUJLiMi�
QDN�IpQ\H�PHJPXWDW��+D�PRVW�RWW�
�OQpN�D�.UDNNyL�NRORVWRU�NHUWMp�
EHQ��pV�OiWQiP�D]��QQHSpO\HVHQ�
OHKXOOy�DUDQ\�V]tQĦ�IDOHYHOHNHW��
D]W�JRQGROQiP��ĘV]�YDQ�pV�H]HN�D�
OHYHOHN�PRVW�OHKXOODQDN��'H�EL]�
WRV�H]"�1HP�OHKHW��KRJ\�HEEHQ�D�
WHUHPWHWW�YLOiJEDQ�PLQGHQ�GH�
PLQGHQ�D]�RGDI|QQ�YDOyNDW�NHUH�
VL" 
 
Ä8UDP��PL�8UXQN��D�WH�QHYHG�
V]pOHV�H�YLOiJRQ�PLO\�FVRGiODWRV� 
$]�HJHNQpO�IHQVpJHVHEE�D�WH�GL�
FVĘVpJHG�´ 
 

.tYpV�=ROWiQ 

ͣ�ŽůĚŽŐŽŬ�Ă�ƟƐǌƚĂ�ƐǌşǀƾĞŬ͕�ŵĞƌƚ�ŵĞŐůĄƚũĄŬ�Ăǌ�/ƐƚĞŶƚ͘͘͘͟ 
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gU|PPHO�V]iPROXQN�EH�D�-XELOHX�
PL�NXFVHUDpY�V]iPRV�UHQGH]Yp�

Q\pUĘO��(POpNH]pVEHQ�pV�LPiGViJ�
EDQ�JD]GDJ�pYHW�WXGKDWXQN�PD�

JXQN�P|J|WW� 

iSULOLV���� 
$�'XQD�SDUWL�.XFVHUD-NHUHV]WHW�
IHO~MtWRWWD�D�V]HQWHQGUHL�3OpEiQLD��
$�PXQNiW�.RYiFV�(QGUH�NRYiFV�
PHVWHU�YpJH]WH��IHODMiQOiVNpQW��D]�
�QQHSUH�YDOy�WHNLQWHWWHO��(]HQ�D�
QDSRQ�HOLQGXOW�D�7HNLQWHWHN�F��ILOP�
IRUJDWiVD��PHO\QHN�|WOHWDGyMD�
%ODQFNHQVWHLQ�*\|UJ\�DW\D�YROW� 

iSULOLV���� 
+~VYpWL�gU|P�ÒWMD�.XFVHUD�)H�
UHQF�DW\D�JRQGRODWRNNDO��PHO\HW�
.tYpV�=ROWiQ�GLDNyQXV�WDUWRWW�K~V�
YpW�KpWIĘQ� 

PiMXV��� 
�7DQiFVN|]WiUVDViJ�pV�D�.DWROLNXV�
(J\Ki]��.XFVHUD�)HUHQF�DW\D�YpU�
WDQ~ViJD��FtPPHO�NHUHNDV]WDO�
EHV]pOJHWpVW�KtYRWW�|VV]H�
%ODQFNHQVWHLQ�*\|UJ\�SOpEiQRV��
$�EHV]pOJHWpVHQ�  
'U��7yWK�7DPiV��D�0.3.�WLWNiUD��
HJ\Ki]W|UWpQpV]� 
'U��.iOPiQ�3HUHJULQ�2)0��SOp�
EiQRV��HJ\Ki]W|UWpQpV]� 
'U��)HMpUG\�$QGUiV�07$�%|OFVp�
V]HWWXGRPiQ\L�.XWDWyN|]SRQW�
7|UWpQHWWXGRPiQ\L�,QWp]HW�LJD]�
JDWyKHO\HWWHVH��W|UWpQpV]��YHWWHN�
UpV]W� 
$�EHV]pOJHWpVW�'U��6RyV�9LNWRU�
$WWLOD�D�1HP]HWL�(POpNH]HW�%L�
]RWWViJ�WDJMD�YH]HWWH� 

 

PiMXV��-��� 
6tUIHO~MtWiV�-�'U��.XFVHUD�)HUHQF�
DW\D�VtUHPOpNpQHN�IHO~MtWiVD�D�
6]HQWHQGUHL�.iOYiULiQ��PHO\HW�$Q�
WDOLF]�-iQRV�NĘIDUDJĘ�PHVWHU�YpJ�
]HWW� 

PiMXV���� 
.XFVHUD�)HUHQF�pOHWH�pV�PiUWtUKD�
OiOD�-�D�OpYDL�6]HQW�/iV]Oy�.|U�HO�
Q|NH�WDUWRWW�YHWtWpVVHO�HJ\EHN|W|WW�
HOĘDGiVW�D�:HUHVPDUWK\-YLOOiEDQ��
$]�HOĘDGiV�XWiQ�PpFVHVW�J\~MWRW�
WDN�D�OpYDL�YHQGpJHN�D�'XQD-SDUWL�
.XFVHUD-NHUHV]WQpO� 

M~QLXV���� 
$�%pFVL�0DJ\DU�7|UWpQHWL�,QWp]HW�
pV�D�&ROOHJLXP�3D]PDQLDQXP�
PHJHPOpNH]pVH�D�7DQiFVN|]WiUVD�
ViJ�HJ\Ki]SROLWLNiMD�-�D�NRPP�Q�

NDWROLNXV�SDS�iOGR]DWDL�FtPPHO��
9DUJD�-iQRV�DW\D��D�EpFVL�3i]PiQ�
HXP�UHNWRUiQDN�IHONpUpVpUH�6]HQW�
HQGUpUĘO�6HOPHF]L�$QGUiV�WDUWRWW�
HOĘDGiVW�.XFVHUD�)HUHQF�HPOpNH�
]HWpUĘO� 

M~QLXV����-���� 
(J\Ki]N|]VpJL�J\DORJRV�]DUiQ�
GRNODW�-�$]�HJ\Ki]N|]VpJ�N|]|V�
VpJH��D����-HV�FVHUNpV]HN�D�YpUWD�
Q~KDOiO������pYIRUGXOyMiUD�HPOp�
NH]YH�J\DORJRV�]DUiQGRNODWUD�LQ�
GXOWDN�������pY��-�����NP����$�]D�
UiQGRNODW�PRWWyMD��.XFVHUD�)HUHQF�
DW\D�QDSOyMiEyO�YHWW�LGp]HW�YROW��
�(J\HQHV�~WRQ�QHP�IRJXQN�HOWp�
YHGQL���$�]DUiQGRNRN���QDS�DODWW�
WHWWpN�PHJ�D]�XWDW�D�6]HQWHQGUHL�
.HUHV]WHOĘ�6]HQW�-iQRV�3OpEiQLD�
WHPSORPWyO�D�OpYDL�6]HQW�0LKiO\�
WHPSORPLJ��ÒWMXN�VRUiQ�)HUHQF�
DW\D�EROGRJJi�DYDWiVipUW�LPiGNR]�
WDN� 

M~QLXV���� 
/pYD��6]HQW�0LKiO\�DUNDQJ\DO�
WHPSORP�-�hQQHSL�V]HQWPLVpW�PX�
WDWRWW�EH�0RKRV�*iERU�S�VS|N�~U��
)HUHQF�DW\D�V]�OĘYiURViEDQ��/p�
YiQ��$�V]HQWPLVpUH�VRN�V]HQWHQG�
UHL�]DUiQGRN�HOM|WW��$�]DUiQGRN�
IHONHUHVWpN�.XFVHUD�)HUHQF�V]�OHL�
QHN��WHVWYpUpQHN�VtUMiW�LV��$�J\DOR�
JRV�]DUiQGRNRN�D�)HUHQF�DW\D�VtU�
MiUyO�YHWW�I|OGHW��PHO\HW�D]�~W�VR�
UiQ��PDJXNNDO�KR]WDN��MHONpSHVHQ�
D�V]�OĘL�VtUUD�V]yUWiN��$�EXV]RV�
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]DUiQGRNRN�D�PLVH�XWiQ�D�*DUDP�
V]HQWEHQHGHNL�DSiWViJRW�NHUHVWpN�
IHO��DKRO�D�6]HQW�9pU�NiSROQiEDQ�
ĘU]LN�D�6]HQW�9pU�HUHNO\pW�
�9HURQLND�NHQGĘMpQHN�HJ\�GDUDE�
MiW��PHO\HW�0iW\iV�NLUiO\�DMiQGp�
NR]RWW�D�EHQFpVHNQHN� 

(]W�N|YHWĘHQ�D�EXV]RV�]DUiQGRNRN�
YLVV]DWpUWHN�/pYiUD��KRJ\�D�OpYDL�
KtYHNNHO�HJ\�WW�LPiGNR]YD�YHJ\H�
QHN�UpV]W�D]�ÒUQDSMD�HOĘHVWpMpUH�
PHJKLUGHWHWW�YLOiJPpUHWĦ�V]HQW�
VpJLPiGiVRQ� 

M~QLXV���� 
�0L�W|UWpQW�������M~QLXV���-H�
XWiQ��FtPPHO�6HOPHF]L�&V��5LWD�
WDUWRWW�HOĘDGiVW�D�.ROSLQJ�-�Ki]�
EDQ��(]W�N|YHWĘHQ�%DUQiQp�9DUJD�
$QLWD�YH]HWpVpYHO��Uy]VDI�]pU�
LPiGViJRW�PRQGYD�IHONHUHVW�N�D�
YiURVEDQ�WDOiOKDWy�.XFVHUD�)HUHQF�
HPOpNKHO\HNHW�(KKH]�D]�LPiGVi�
JR]�/pYiQ�NDSFVROyGWDN������-NRU�
D�OpYDL�PDJ\DURN�LV��$�V]HQWHQGUHL�
.iOYiULiQ�pUW�YpJHW�D]�LPiGViJ��
DKRO�.tYpV�=ROWiQ�YH]HWpVpYHO�YHV�
SHUiV�LPiGViJJDO�]iUXOW�D�PHJHP�
OpNH]pV��$]�LPiGViJRW�N|YHWĘHQ�D�
V]HQWHQGUHL�.iOYiULiQ�YLUUDV]WiV�
YROW�PiVQDS�UHJJHO���yUiLJ��.XFVH�
UD�)HUHQF�VtUKHO\pQpO��$�KtYĘN�
HJpV]�pMMHO�IHONHUHVKHWWpN�D�NiOYi�
ULiW��pV�LPiGNR]KDWWDN�D�VtUQiO� 

-~QLXV�����-�)HUHQF�DW\D�KDOiOi�
QDN������pYIRUXGXOyMD 
(UUH�QDSUD�QDJ\�OpWV]iP~�OpYDL�
]DUiQGRNFVRSRUW�pUNH]HWW�V]HQW�
HQGUHL�3OpEiQLD��QQHSL�SURJUDPMi�
UD� 

������-�$�.HUHV]WHOĘ�6]HQW�-iQRV�
3OpEiQLD�~M�HPOpNWiEOiW�DYDWRWW�D�
�����pYIRUGXOy�HPOpNpUH��PHO\HQ�
HJ\�)HUHQF�DW\iW�iEUi]ROy�EURQ]�
GRPERUPĦ�LV�KHO\HW�NDSRWW��$]�
HPOpNWiEOiW�GU��&VHUKiWL�)HUHQF�
S�VS|N�~U�V]HQWHOWH�PHJ� 

������-�hQQHSL�V]HQWPLVH�D�3p�
WHU-3iO�WHPSORPEDQ��PHO\HW�GU��
&VHUKiWL�)HUHQF�S�VS|N�~U�FHOHE�
UiOW� 

������-�$�KtYHN�D�V]HQWPLVpW�N|YH�
WĘHQ�N|UPHQHWEHQ�YRQXOWDN�IHO�D�
.iOYiULiUD��DKRO�3�VS|N�~U�PHJiO�
GRWWD�D�IHO~MtWRWW�VtUHPOpNHW��$�
/pYDL�6]HQW�/iV]Oy�.|U�HOQ|NH�
HOKHO\H]WH�D�VtURQ��D�)HUHQF�DW\D�
V]�OHLQHN�VtUMiUyO�KR]RWW�I|OGHW� 

V]HSWHPEHU���� 
5y]VDI�]pU�LPiGViJRW�V]HUYH]HWW�D�
�����V]���(1'5(��&VHUNpV]FVD�
SDW��DKRO�D�KtYHN�)HUHQF�DW\D�ERO�
GRJJi�DYDWiVipUW�LPiGNR]WDN��$]�
LPiGViJRW�%DFVD�'iYLG�DW\D�pV�
.tYpV�=ROWiQ�GLDNyQXV�YH]HWWpN��
$]�LPiGViJ�XWiQ��6]HQWHQGUHL�
1pSODS�������pYIRUGXOyUD�NLDGRWW�
MXELOHXPL�V]iPiW�YLKHWWpN�KD]D�D�
KtYĘN��D]W�D]�~MViJRW��PHO\QHN�
HJ\NRU�)HUHQF�DW\D�LV�V]HUNHV]WĘMH�
YROW��$�MXELOHXPL�V]iPEDQ�D�NR�
UiEEL������pYYHO�H]HOĘWWL�FLNNHNEĘO�
ROYDVKDWWXQN�LGp]HWHNHW� 

RNWyEHU���� 
.XFVHUD�)HUHQF�-�IRUUiV�iWDGy��Q�
QHSVpJ�pV�IRUUiV�V]HQWHOpV��$������

V]���(1'5(��&VHUNpV]FVDSDW�pV�D�
3LOLVL�3DUNHUGĘ�WiPRJDWiViYDO��N|�
]|V�PXQNiMiYDO�YDOyVXOW�PHJ�
PDMGQHP�HJ\�pY�DODWW�D]�D�V]iQ�
GpN��KRJ\�D�IRUUiV�NLpStWpVpW�IHO�
~MtWViN��pV�D�QHYpW�.XFVHUD�)HUHQF�
-�IRUUiVUD�NHUHV]WHOMpN��tJ\�iOOtWYD�
|U|N�HPOpNHW�)HUHQF�DW\iQDN�YpU�

WDQ~KDOiOiQDN������pYIRUGXOyMiQ� 

 

$������pYIRUGXOy�DONDOPiEyO�
PHJYDOyVXOW�PpJ� 

-�/pWUHM|WW�D�ZZZ�NXFVHUD����FRP�
KRQODS��PHO\�HJ\�KHO\HQ�pV�D]�HG�
GLJ�PHJMHOHQW�DQ\DJRNKR]�NpSHVW�
D�OHJUpV]OHWHVHEEHQ�PXWDWMD�EH�D�
MHOHQOHJL�NXWDWiVRN�HUHGPpQ\HLW��
JD]GDJ�NpS�pV�GRNXPHQWXP�
DQ\DJJDO�UHQGHONH]LN��0HJWDOiOKD�
Wy�)HUHQF�DW\D�UpV]OHWHV�pOHWUDM]D��
QDSOyMiQDN�UpV]OHWHL��D]�HOP~OW�pY�
V]i]DG�PHJHPOpNH]pVHL��HPOpNKH�
O\HL�6]HQWHQGUpQ�pV�/pYiQ� 

-�-HOHQ�YDJ\XQN�D�N|]|VVpJL�PpGL�
iEDQ�LV��OpWUHM|WW�HJ\�.XFVHUD�)H�
UHQF�HPOpNROGDO��DKRO�PLQGHQ�UHQ�
GH]YpQ\�Q\RPRQ�N|YHWKHWĘ��YDOD�
PLW�pUWHVtWM�N�N|YHWĘLQNHW��KD�D�
KRQODSUD�~M�WDUWDORP�NHU�O�NL� 

-�.XFVHUD�)HUHQF�DW\D�IpQ\NpSHV�
pOHWUDM]iW�|VV]HVHQ����V]HQWHQGUHL�
RNWDWiVL�LQWp]PpQ\EH�MXWDWWiN�HO�D�
���-HV�FVHUNpV]HN� 

-�$]�pY�VRUiQ�QDJ\�ILJ\HOPHW�IRU�
GtWRWWXQN�D�N�O|QE|]Ę�NRURV]Wi�
O\RN�PHJV]yOtWiViUD� 

-�D�JLPQD]LVWD�NRURV]WiO\�V]iPiUD�
HJ\�pUHWWVpJL�MiWpNRW�tUWXQN�NL��
PHO\�VRUiQ�D]RNDW�D� PDWHPDWL�
NDL�IHODGDWRNDW�NHOOHWW�PHJROGDQL�
XN�D�YHUVHQ\]ĘNQHN��DPLNHW�.X�
FVHUD�)HUHQF� NDSRWW�����-EHQ 
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6DQFWD�/LWXUJLD 
 
$�EpNH�V]HUWDUWiVD 

$�V]HQWPLVH�VRUiQ�EiU�N|]|VHQ�LPiGNR]XQN��DODSYH�
WĘHQ�D�KtYHN�pV�D�PLVp]Ę�SDS�N|]|WW�IRO\LN�SiUEHV]p�
GHV�LPiGViJ��(]�DOyO�FVXSiQ�D�0L�$W\iQN�XWiQ�N|YHW�
NH]Ę�EpNH�V]HUWDUWiVD�D�NLYpWHO��HNNRU�D�PHOOHWW�QN�
OpYĘ�WHVWYpUHLQNKH]�IRUGXOXQN�Np]IRJiVUD��VĘW��D�EX]�
JyEEDN�PLQGD]RNKR]��DNLNHW�FVDN�HOpUQHN�tJ\��(]�~J\�
WĦQLN��YLOiJV]HUWH�iOWDOiQRV�MHOHQVpJ��H]pUW�LV�KtYWD�IHO�
;9,��%HQHGHN�SiSD�ILJ\HOP�QNHW�D�N|YHWNH]ĘNUH��
Ä$]�(XFKDULV]WLD�WHUPpV]HWH�V]HULQW�D�EpNH�V]HQWVpJH��
$]�HXFKDULV]WLNXV�PLV]WpULXP�H�GLPHQ]LyMD�D�OLWXUJL�
NXV��QQHSOpVEHQ�N�O|Q�LV�NLIHMH]pVW�Q\HU�D�EpNHFVyN�
YiOWiV�V]HUWDUWiViEDQ��.pWVpJWHOHQ�O�QDJ\RQ�pUWpNHV�
MHOUĘO�YDQ�V]y��$�PL�NRUXQNEDQ��PHO\HW�DQQ\L�NRQIOLN�
WXV�WHUKHO��H�FVHOHNPpQ\�PiU�FVDN�D�N|]|VVpJL�pU]pV�
V]HPSRQWMiEyO�LV�N�O|QOHJHVHQ�IRQWRV��PHUW�D]�(J\�
Ki]�HJ\UH�LQNiEE�VDMiWRV�IHODGDWiQDN�WHNLQWL��KRJ\�
NpUMH�D]�ÒUWyO�D�EpNH�pV�D]�HJ\VpJ�DMiQGpNiW�|QPDJD�
pV�D]�HJpV]�HPEHUL�FVDOiG�V]iPiUD��$�EpNH�YiJ\D�HO�
IRMWKDWDWODQXO�MHOHQ�YDQ�PLQGHQNL�V]tYpEHQ��$�EpNH�pV�
D�PHJEpNpOpV�PLQGHQ�MyDNDUDW~�HPEHU�OHONpEĘO�I|O�
V]iOOy�V]DYiQDN�V]yV]yOyMD�D]�(J\Ki]��pV�DKKR]�IRU�

GXO��DNL�ÄD�
PL�EpNpQN´�
pV�DNL�PHJ�
WXGMD�EpNpO�
WHWQL�D�QpSH�
NHW�pV�V]H�
PpO\HNHW�
DNNRU�LV��KD�
D]�HPEHUL�SUyEiONR]iVRN�]iWRQ\UD�IXWRWWDN��,QQHQ�pUW�
KHWĘ�D]�D]�LQWHQ]LWiV��DPLW�J\DNUDQ�OHKHW�pUH]QL�D�OLWXU�
JLNXV��QQHSOpVEHQ�D�EpNH�iWDGiVDNRU��0LQGD]RQiOWDO�
>���@�H�FVHOHNPpQ\W�NRUOiWRN�N|]|WW�NHOO�WDUWDQL��PHUW�
W~O]y�IRUPiNDW�|OWKHW�pV�NDYDURGiVW�WiPDV]WKDW�D�N|�
]|VVpJEHQ�pSSHQ�D�V]HQWiOGR]iV�HOĘWW��-y�HPOpNH]WHW�
Q�QN�DUUD��KRJ\�VHPPLW�QHP�YRQ�OH�H�FVHOHNPpQ\�pU�
WpNpEĘO��KD�PHJWDUWMXN�D]��QQHSOpV�OpJN|UpKH]�LOOĘ�
My]DQViJRW��SpOGiXO�~J\��KRJ\�D�EpNH�iWDGiViW�D�N|]�
YHWOHQ�PHOOHWW�QN�iOOyNUD�NRUOiWR]�
]XN�´��6DFUDPHQWXP�FDULWDWLV�DSRVWROL�EX]GtWiV�������� 
6]LQWpQ�HUUH�ILJ\HOPH]WHWHWW�D�0DJ\DU�.DWROLNXV�3�V�
S|NL�.RQIHUHQFLD�����-HV�N|UOHYHOpEHQ��Ä$�EpNH�iW�
DGiVDNRU�PLQGHQNL�FVDN�D�KR]]i�N|]HO�iOOyNDW�N|�
V]|QWVH�´ 
 )RO\WDWMXN«  
IRUUiV��KWWSV���ZZZ�PDUWLQXV�KX�OHONLVHJ�OLWXUJLD������NLV-
OLWXUJLNXV-LOOHPWDQ� 

0XVLFD�6DFUD 

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

,,��UpV] 

(EEHQ�D�URYDWEDQ�V]HUHWQpQN�PDMG�
WiUJ\DOQL�D]�DGRWW�OLWXUJLNXV�LGĘ�
V]DN�HJ\Ki]]HQHL�NLQFVHLW��$]RNDW�
D]�pQHNHNHW��PHO\HN�D�OLWXUJLiKR]�D�
V]RURVDEEDQ�NDSFVROyGQDN��$KKR]�
D]RQEDQ��KRJ\�HUUĘO�EHV]pOQL�WXG�
MXQN��OH�NHOO�V]|JH]Q�QN�EL]RQ\RV�
DODSHOYHNHW��WLV]Wi]QXQN�NHOO�D�]HQH�
pV�OLWXUJLD�NDSFVRODWiW��YDODPLQW�D�
V]HQW�]HQH�IRJDOPiW� 
(J\�NLV�]HQHL�HOPpONHGpVNpQW�DGMXN�
PRVW�N|]UH�'U��3HWHU�.ZDVQLHZVNL�

DPHULNDL�WHROyJXV��ILOR]yIXV��HJ\�
Ki]L�]HQHV]HU]Ę��tUy�WDQXOPiQ\i�
QDN�PiVRGLN�UpV]pW���HOĘ]Ę�UpV]�D]�
RNWyEHUL�V]iPEDQ�ROYDVKDWy� 
 
�)RUG��6]DEy�5iKHO�23� 
/HNWRUiOWD��'HiN�+HGYLJ�23�� 
 
$�V]|YHJHN�pQHNOpVpQHN�J\DNRU�

ODWL�V]HPSRQWMDL� 

$]�pQHNOpVQHN�J\DNRUODWL�RNDL��LOOHW�
YH�V]HPSRQWMDL�LV�YDQQDN��$�WDSDV]�
WDODW�D]W�EL]RQ\tWMD��KRJ\�QDJ\REE�
J\�OHNH]HW�MHOHQOpWpEHQ��D�PHJIHOH�
OĘHQ�KDQJ]iVVDO�NLpQHNHOW�V]|YHJH�
NHW�WLV]WiEEDQ�pV�HUĘWHOMHVHEEHQ�OH�
KHW�KDOODQL��PLQW�D�SXV]WiQ�KDQJRVDQ�
IHOROYDVRWW��YDJ\�pSSHQ�NLDEiOW�V]|�
YHJHNHW��$�]HQH�VDMiWRV�PyGRQ�KRU�

GR]]D�D�V]DYDNDW��PHO\�iOWDO�D]RN�D�
KDOOJDWy�I�OpEH�pV�OHONpEH�KDWROQDN��
$]�yNRUEDQ�SRQWRVDQ�H]pUW�pQHNHO�
WpN�D]�HSLNXV�YDJ\�OtUDL�PĦYHNHW��
VĘW��D�SROLWLNDL�EHV]pGHN�HJ\HV�UpV]H�
LW�LV�� 

$NNRULEDQ�PpJ�VHPPL�V]�NVpJ�QHP�
YROW�HOHNWURPRV�NLKDQJRVtWiVUD��PHUW�
D]�pStWpV]HN�RO\DQ�pS�OHWHNHW�WHUYH]�
WHN��PHO\HNQHN�EHOVĘ�WHUpEHQ�D�KDQ�
JRN�PHJIHOHOĘHQ�UH]RQiOWDN��D�OLWXU�
JLNXV�V]ROJiODWWHYĘNHW�SHGLJ�PHJWD�
QtWRWWiN�pQHNHOQL��(J\�PHJIHOHOĘHQ�
IHOpStWHWW�WHPSORPQDN��PHJIHOHOĘHQ�
IHONpV]tWHWW�pQHNHVHNNHO�VHPPL�
V]�NVpJH�QLQFV�PHVWHUVpJHV�NLKDQ�
JRVtWiVUD��6ĘW��HOOHQWpWEHQ�D�UtWXVDLQN�
OHpStWpVH�P|J|WW�iOOy��QDSMDLQNEDQ�

-�D]�yYRGiV�NRURV]WiO\W�HJ\�)HUHQF�
DW\iV�V]tQH]ĘYHO�pV�D�KR]]i�NDS�
FVROyGy��NHGYHV� W|UWpQHWWHO�V]yOt�
WRWWXN�PHJ��(]HQ�N|]HO�����V]HQW�
HQGUHL�yYRGiV�YHWW�UpV]W� 

-�V]HSWHPEHU-RNWyEHU�KyQDSEDQ�D]�
iOWDOiQRV�LVNROiVRN�V]iPiUD�IRO\LN�

MiWpN��PHO\QHN� FpOMD��KRJ\�D�
J\HUHNHNHW�HOYLJ\�N�D�KRQODSUD��
DKRO�)HUHQF�DW\iYDO�NDSFVRODWRV�
LQIRUPiFLyNNDO��NpSHNNHO�WDOiO�
NR]KDWQDN� 

-�RNWyEHU�-�QRYHPEHU�KyQDSEDQ�
YiUKDWy�PpJ�XWROVy�MiWpNXQN��

PHO\UH�FVDOiGRN��EDUiWRNEyO�iOOy�
FVDSDWRN�MHOHQWNH]KHWQHN� 

6HOPHF]L�&VLNiV]�5LWD 

�$�NpSHN�IRUUiVDL��LQWHUQHW�� 
0DJ\DU�.XUtU��NXFVHUD����FRP��V]HQW�
HQGUH�KX� 
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QDJ\RQ�LV�
MHOOHP]Ę�
Qp]HWWHO��
YDOyMiEDQ�
QHP�LV�IHO�
WpWOHQ�O�
V]�NVpJHV��
KRJ\�D�OL�
WXUJLD�VRUiQ�

PLQGHQNL�PLQGHQW�KDOOMRQ�� 

0D�PiU�QDJ\RQ�QHKp]�HONpS]HOQL�
HJ\�UHS�OĘWHUHW�KDQJRVEHPRQGyN�
QpON�O��9LV]RQW�YDOyViJRV�WUDJpGLD��
DPLNRU�XJ\DQH]�D�JpSLHV��J\DNRUODWL�
DV��V]HPpO\WHOHQ�pV�]DYDURV�KDQJ-
HOĘiOOtWiV�HOiUDV]WMD�D�WHPSORPDLQNDW�
LV��$�WHPSORPRNEDQ�D�PLNURIRQ�OH�
URPEROMD�D]�HPEHUL�KDQJ�PHJKLWWVp�
JpW��DOi]DWiW��WpUEHOL�KDWiViW�pV�LUi�
Q\XOWViJiW��$�KDQJ�PiUD�HJ\�PLQGHQ�
WHUHW�EHW|OWĘ�yULiVVi�QĘWWH�NL�PDJiW��
D]�pOHWHQ�LV�W~OQ|YĘ�Ä1DJ\�7HVWYpU�
Up´��DPHO\�VHKRQQDQ�pV�PpJLV�PLQ�
GHQKRQQDQ�|POLN��OHLJi]YD�pV�XUDOYD�
D�KDOOJDWyW��$�WHPSORPRNEDQ�HOKH�
O\H]HWW�PLNURIRQRN�pV�NLKDQJRVtWyN�
QHP�HOĘPR]GtWMiN��KDQHP�pSSHQVpJ�
JHO�IHOERUtWMiN�D�WHUPpV]HWHV�IRO\D�
PDWRW��$�WHUPpV]HWHV�pV�D�PHVWHUVp�
JHVHQ�IHOHUĘVtWHWW�KDQJ�N|]|WW�QLQFV�
VHPPLIpOH�IRO\WRQRVViJ��NpW�WHOMHVHQ�
N�O|QE|]Ę�MHOHQVpJUĘO�YDQ�V]y��NpW�
WHOMHVHQ�N�O|QE|]Ę�KDWiVVDO� 

(]]HO�V]HPEHQ��DPLNRU�D�ULWXiOLV�

V]|YHJHNHW�PHJIHOHOĘ��DONDOPDV�]H�
QpYHO�NtVpULN���]HQHW�N�PLQG�IL]LNDL��
PLQG�VSLULWXiOLV�pUWHOHPEHQ�PHJpULQ�
WL�D�KDOOJDWyW�� 

$]�LGHiOLV�pQHNHOW�V]|YHJ�� 
D�JUHJRULiQ� 
$�JUHJRULiQ�pQHN�Q\ROF�MHOOHP]ĘMH� 
��$�V]y�HOVĘEEVpJH� 
��6]DEDG�ULWPXV� 
��(J\V]yODP~ViJ� 
��.tVpUĘ�QpON�OL�KDQJ]iV� 
��0RGDOLWiV� 
��1pYWHOHQVpJ� 
��eU]HOPL�YLVV]DIRJRWWViJ� 
��$�V]HQW�MHOOHJ�NLHPHONHGpVH� 

(]HN�D�MHOOHP]ĘN�HJ\�WWHVHQ�NLYiOy�
DQ�PHJPXWDWMiN��KRJ\�D�OLWXUJLNXV�
pQHN�QHP�FVXSiQ�HJ\�NLFVLW�PiV��
PLQW�D�W|EEL�pQHNKDQJ��KDQHP�DODS�
YHWĘHQ�pV�J\|NHUHVHQ�N�O|QE|]LN�
D]RNWyO��,WW�PLQGHQHVWĘO�OLWXUJLNXV�
]HQpUĘO�YDQ�V]y��DPHO\QHN�HJ\HWOHQ�
FpOMD�D]�LVWHQWLV]WHOHW��V�DPHO\�W|Np�
OHWHVHQ�LOOHV]NHGLN�DQQDN�YHUEiOLV��
V]HQW�WHUPpV]HWpKH]��WRYiEEi�NLYiOy�
DQ�DONDOPDV�DUUD��KRJ\�D�OLWXUJLiQ�
UpV]WYHYĘ�KtYHNHW�HOĘVHJtWVH�D]�LV�
WHQWLV]WHOHWEHQ��DPHO\HW�D�KtYĘ�HJ\�
V]HUUH�WDOiO�N�O|Q|VQHN�pV�J\|Q\|UĦ�
QHN��PLQW�DKRJ\�PDJD�,VWHQ�LV�D]� 

0RVW�WDOiQ�YLOiJRVDEE�V]iPXQNUD��
KRJ\�D�OLWXUJLNXV�pQHN�PLpUW�V]�NVp�
JHV��LOO��V]HUYHV�UpV]H�D]��QQHSpO\HV�

OLWXUJLiQDN��PLpUW�LV�N|OFV|Q|]�QH�
PHVHEE�IRUPiW�D]��QQHSOpVQHN��pV�
PLpUW�LV�LOOLN�N�O|QOHJHV�PyGRQ�D�
UyPDL�UtWXVKR]��V�D]RQ�EHO�O�LV�PLpUW�
NDS�HOVĘGOHJHV�KHO\HW�–�FVXSD�RO\DQ�
V]HPSRQW��PHO\HNHW�D�6DFURVDQFWXP�
&RQFLOLXP�]VLQDWL�GRNXPHQWXP�LV�
PLQGHQ�NpWVpJHW�NL]iUyDQ�PHJHUĘVt�
WHWW�� 

 $PHQQ\LEHQ�pStWĘ�PyGRQ�
YpJ]LN��D�OLWXUJLNXV�pQHN�|QPDJiEDQ�
pV�|QPDJiWyO�Ä|VV]HKDQJED�NHU�O�D�
OLWXUJLNXV�FVHOHNPpQ\�EHOVĘ�WDUWDO�
PiYDO´��DPHO\HW�VHPPLO\HQ�PiV�
]HQHGDUDEUD�QHP�OHKHW�DONDOPD]QL��
9DJ\LV�D�OLWXUJLNXV�pQHN�PLQWHJ\�
GHILQLiOMD��PLW�LV�MHOHQW�Ä|VV]KDQJED�
NHU�OQL�D�OLWXUJLNXV�FVHOHNPpQ\�EHO�
VĘ�WDUWDOPiYDO´��pV�PiV�]HQHPĦYHN�
QHN�PHJ�NHOO�IHOHOQL�N�D�DQQDN�D�
OHJIĘEE�NULWpULXPQDN��DPHO\HW�6]HQW�
;��3LXV�SiSD�IRJDOPD]RWW�PHJ�7UD�OH�
VROOHFLWXGLQL�N��PRWX�SURSULR-MiEDQ��
ÄEiWUDQ�I|O�OHKHW�iOOtWDQL��PLQW�iOWDOi�
QRV�W|UYpQ\W�D�N|YHWNH]Ę�WpWHOW��D]�
HJ\Ki]�V]HPpEHQ�HJ\-HJ\�]HQHPĦ�
DQQiO�V]HQWHEE�pV�OLWXUJLNXVDEE��
PHQQpO�EHQVĘEEHQ�pULQWNH]LN�LKOHWp�
EHQ��PHQHWpEHQ�pV�t]OpVpEHQ�D�JUH�
JRULiQ-pQHNNHO��HOOHQEHQ��DQQiO�PpO�
WDWODQDEE�D�WHPSORPKR]��PLQpO�NH�
YpVEp�IHOHO�PHJ�HQQHN�D�IĘPLQWi�
QDN´� 

)RUUiV�KWWS���GRPRQNRVQRYHUHN�KX 

�������������� 

����������������������������Ǧ
�ö���������������������������Ǧ
���������������ϔ�ï�����2���–�±��

��������Ǥ� 

:��$��0R]DUW�5HTXLHP-MpEHQ� 
N|]UHPĦN|G|WW�6]DEyNL�7�QGH�
�V]RSUiQ���+HLP�0HUFHGHV��DOW���

.RPiURPL�0iUWRQ��WHQRU��� 
&VHU�3pWHU��EDVV]XV�� 

$�]HQHNDUW�%HQ\XV�6iQGRU�YH]p�
Q\HOWH�� 

.yUXVLJD]JDWy��%DNRQ\LQp�0DUWRQ�
.DWDOLQ� 

+iOiVDQ� N|V]|QM�N� PLQGD]RNQDN�

DNLN�D]�DJDSpKR]�YDOy�KR]]iMiUXOi�
VXNNDO�LOOHWYH�DQQDN�PHJV]HUYH]pVp�
EHQ� VHJtWHWWHN�� ,VWHQ� IL]HVVH� PHJ�
NHGYHVVpJ�NHW���)RWy��7KDOHU�7DPiV� 

$OiEELDNEDQ�7DUG\�/iV]Oy�HUUH�D]�
DONDORPUD�tUW�LVPHUWHWĘMpW�N|]|OM�N� 

0R]DUW�pV�D�5HTXLHP 
 
������ M~OLXV� YpJpQ�� D� 9DUi]VIXYROD�
PXQNiL� N|]EHQ� WDOSLJ� IHNHWpEH� |OW|�
]|WW� LGHJHQ� NHUHVWH� IHO�0R]DUWRW��/H�
YHOHW�DGRWW�iW��PHO\EHQ�HJ\�WLWRN]DWRV�
PHJEt]y�5HTXLHP�PHJtUiViUD�NpUL�IHO�
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*RQGRODWpEUHV]WĘ 

0L�LV�D]�D�*HQGHU" 
 

 $�NDWROLNXV�WDQtWiVpUW�YLOiJ�
V]LQWHQ�KDUFROy�&LWL]HQ*2�DQJOL�
DL�LJD]JDWyMD��&DUROLQH�)DUURZ-
RW �HJ\�PDJiW�QĘQHN�WDUWy�IpUIL�
EHSHUHOWH��$�YiG��&DUROLQH�IpUIL�
NpQW�EHV]pOW�YHOH��hJ\pQHN�EtUy�
ViJL�WiUJ\DOiViW�RNWyEHU���-pUH�
tUWiN�NL��*HQGHU�DNWLYLVWiN�KyQD�
SRN�yWD�]DNODWMiN�ĘW�pV�D�FVDOiG�
MiW��(J\LN�N�D]W�SUyEiOMD�HOpUQL��
KRJ\�IL]HVVHQ�V]iPiUD�W|EE�Wt]�
H]HU�IRQWRW�pV�NHU�OM|Q�E|UW|QEH��
9LOiJV]LQWĦ�DOitUiVJ\ĦMWpVUH�YROW�

V]�NVpJ��KRJ\�PHJSUyEiOMXQN�
VHJtWHQL� 

0L�D]�D�JHQGHU"�3UyEiORP�D�OHJ�
HJ\V]HUĦEEHQ�pV�pUWKHWĘHQ�PHJ�
IRJDOPD]QL�� 

(J\�OREEL��PHO\�V]HULQW�D�IpUIL�pV�
QĘL�PLYROW�W~OKDODGRWW�GRORJ��%LR�
OyJLDLODJ�IpUIL�YDJ\�QĘL�PLYROWiWyO�
I�JJHWOHQ�O�–�iOOtWMiN�-�PLQGHQNL�
QHN�MRJD�YDQ�DUUD��KRJ\�IpUILNpQW�
YDJ\�QĘNpQW�IRJDGWDVVD�HO�PDJiW��
7HKiW�EHPRQGiV�DODSMiQ��$KKR]�
LV��KRJ\�WHWV]pV�V]HULQW�YiOWR]WDV�
VD�PHJ�D�QHPpW��7HKiW�iWRSHUiO�
MiN�IpUILYp�YDJ\�QĘYp��+i]DVViJRW�
MRJD�YDQ�N|WQL�D]RQRV�QHPĦYHO�
LV��0LQGH]�D]�HJ\HQOĘVpJ�QHYp�
EHQ��eV]UHYpWOHQ�O�pV�FVDOiVRNUD�

pStWYH�-�D]WiQ�SHGLJ�NtPpOHWOHQ�O�
HUĘV]DNRVDQ�-�HO�DNDU�V|S|UQL�
PLQGHQ�PiVNpSSHQ�JRQGRONR]yW��
EHOHpUWYH�D]�(J\Ki]DW�LV��eV�H]W�
PLQGHQ�OpWH]KHWĘ�IyUXPRQ�HOĘ�
DNDUMD�VHJtWHQL�pV�HJ\HGXUDONRGy�
Yi�WHQQL��(OĘUH�PRQGRP��QHP�
NHOO�UpP�OG|]Q�QN�EiUPHQQ\LUH�
LV�YDOyViJRV�GROJRNUyO�YDQ�V]y��$�
6]Ħ]DQ\D�D�6iWiQWLSUy�$VV]RQ\��
-p]XV�SHGLJ�YHO�QN�YDQ��0RVW�
NRQNUpWXPRNDW�HPOtWHN��PHO\�
P|J|WW�D�JHQGHU�DNWLYLVWiN�iOOQDN��
7RPND�)HUHQF�tUiVDLEyO�HJ\V]H�
UĦVtWYH�LGp]HN� 

6RN�RUV]iJEDQ�N|WHOH]Ę�LVNRODL�
WiUJ\�UpV]pYp�WHWWpN�D�JHQGHU�HO�
PpOHWHW��$QJOLiEDQ�HJ\HV�HOHPL�
LVNROiNEDQ�PHJWLOWRWWiN��KRJ\�

D� ]HQHV]HU]ĘW� -� WLWRNWDUWiV� IHOWpWHOp�
YHO�� $� NLPHU�OW� pV� EHWHJHVNHGĘ� ]H�
QHV]HU]ĘUH�LJHQ�QDJ\�KDWiVVDO�YROW�D�
PHJEt]iV��$�N|YHWNH]Ę�KyQDSRNEDQ�
HJ\UH�LQNiEE�HUĘW�YHWW�UDMWD�D�EDOVHM�
WHOHP�� VDMiW� KDORWWL� pQHNpW� NRPSR�
QiOMD�PHJ� 
 0R]DUW� iOODQGy� IHMIiMiVDL� pV�
URVV]XOOpWHL� HOOHQpUH� PHJIHV]tWYH�
GROJR]RWW�� $� 9DUi]VIXYROD� XWROVy�
VLPtWiVDL� N|]EHQ� DXJXV]WXVEDQ� NDS�
WD�D� IHONpUpVW�D�SUiJDL�QHP]HWL�V]tQ�
Ki]WyO� HJ\� RSHUD� PHJtUiViUD�� DPH�
O\HW� ,,�� /LSyW� FViV]iU� FVHK� NLUiOO\i�
W|UWpQĘ� NRURQi]iViUD� DNDUWDN� EHPX�
WDWQL�� $� ]HQHV]HU]Ę� WL]HQQ\ROF� QDS�
DODWW� tUWD� PHJ� D� 7LWXV� NHJ\HOPpW��
PpJ� 3UiJiED� PHQHW� LV� D]RQ� GROJR�
]RWW��0LQGHN|]EHQ�iOODQGyDQ�Np]QpO�
YROW� QiOD� D� PDSSD� D� IRUPiOyGy�
5HTXLHPPHO��.LPHU�OWVpJpEHQ�IRO\�
WRQ� D� KDORWWL� PLVH� N|U�O� IRURJWDN� D�
JRQGRODWDL�� pV� ÄIHO�OUĘO� M|YĘ� LQWpVW´�
OiWRWW�EHQQH� 
 1HP� VRNNDO� KDOiOD� HOĘWW� H]W�
tUWD� HJ\� LVPHUĘVpQHN�� Ä$� IHMHP� ]D�
YDUW�� V]iPRORN� D� YpJ]HWWHO�� V� DQQDN�
D]� ,VPHUHWOHQQHN� D� NpSH� iOODQGyDQ�
V]HPHP� HOĘWW� OHEHJ�� )RO\WRQRVDQ�
PDJDP� HOĘWW� OiWRP�� DPLQW� NpU�� V�U�
JHW�pV�W�UHOPHWOHQ�O�N|YHWHOL�D�PXQ�
NiW�� 6� pQ� IRO\WDWRP�� PHUW� D� NRPSR�
QiOiV� NHYpVEp� IiUDV]W�� PLQW� D� SLKH�
QpV�� (J\pENpQW� QLQFV� PLWĘO� UHWWHJ�
QHP«%H� NHOO� KiW� IHMH]QHP� KDORWWL�
pQHNHPHW�-�QHP�V]DEDG��KRJ\�EHIHMH�
]HWOHQ�O�KDJ\MDP�´ 
0pJLV� EHIHMH]HWOHQ�O� KDJ\WD��
Ä/DFU\PRVD� GLHV� LOOD�� TXD� UHVXUJHW�
H[� IDYLOOD� MXGLFDQGXV� KR�

PRUHXV���´� �Ä.|QQ\HO� iUDG� DPD�
QDJ\� QDS�� KDPYXNEyO� KD� IHOWiPDG�
QDN� D� EĦQ|V|N� pV� V]iPRW� DGQDN���´���
0R]DUWRW� H]HQ� WpWHO� tUiVD� N|]EHQ�
pUWH� D� KDOiO��8WROVy� HVWH�� HV]PpOHWpW�
YHV]WYH� PpJ� PLQGLJ� D� 5HTXLHPUĘO�
IDQWi]LiOW�� VyJRUQĘMH� YLVV]DHPOpNH�
]pVH� V]HULQW� D]� �VWGRE� KDQJMiW� SUy�
EiOWD�XWiQR]QL��'HFHPEHU��-pQ��pMMHO�
��yUD�HOĘWW�KDOW�PHJ��eSSHQ�DQQDN�D�
OpOHJ]HWiOOtWyDQ� J\|Q\|UĦ� /DFU\�
PRVD-QDN�D]�tUiVD�N|]EHQ� 
 0LQG�D�PDL�QDSLJ�WDOiOJDWiVRN�
WiUJ\D��KRJ\�D�0R]DUW�iOWDO�IpOEHKD�
J\RWW�PĦQHN�PHO\�UpV]HLW�tUWD�PDJD�
D�]HQHN|OWĘ��V�PHQQ\LW�HJpV]tWHWW�NL�
EHQQH�WDQtWYiQ\D��)UDQ]�;DYHU�
6��PD\U�������–��������$]�~MDEE�
tUiVRV�HPOpNHN�IHOEXNNDQiViYDO�D�
NXWDWyN�HJ\UH�W|EE�WpWHOUĘO�YpOLN�
~J\��KRJ\�D]RN�0R]DUW�Yi]ODWDL�pV�
HONpS]HOpVHL�DODSMiQ�tUyGWDN��6DMiW�
Np]tUiViEDQ�PDUDGW�IHQQ�D�5HTXLHP-�
,QWURLWXV�pV�D�.\ULH-IXJD��DPHO\�
PHJLQGtWy�IĘKDMWiV�D�0HVVLiV�V]HU�
]ĘMH��*�)�+lQGHO�HOĘWW��NLQHN�H]W�D]��
RUDWyULXPiW�0R]DUW�iWKDQJV]HUHOWH�
VDMiW�VWtOXVD�V]HULQW��$�WpWHO�IĘGDOOD�
PD�D�0HVVLiV�����WpWHOpQHN�WpPiMD��
V]|YHJH�SHGLJ�,]DLiV�SUyIpWD�
���IHMH]HW����YHUVH��Ä$]�Ę�VHEHL�V]H�
UH]WHN�QHN�QN�J\yJ\XOiVW�´�(]�D�
YiODV]WiV�UiPXWDW�0R]DUWQDN�D�0HJ�
YiOWyED�YHWHWW��PpO\VpJHV�KLWpUH��
8J\DQFVDN�Ę�tUWD�D�KDWDOPDV�'LHV�
LUDH�V]HNYHQFLD�QDJ\�UpV]pW��'LHV�
LUDH��7XED�PLUXP��5H[�WUHPHQGDH��
5HFRUGDUH��&RQIXWDWLV�WpWHOHNHW���
YDODPLQW�D�/DFULPRVD�HOVĘ�Q\ROF�
�WHPpW��0LXWiQ�HJ\V]HUUH�W|EE�WpWH�

OHQ�LV�GROJR]RWW��D]�Ę�Np]tUiViEDQ�
PDUDGW�IHQQ�D�PLVH�V]|YHJHLQHN�VRU�
UHQGMpEHQ�NpVĘEEL�2IIHUWRULXP�
��'RPLQH�-HVX�pV�+RVWLDV�WpWHOHN���$�
KDOiO�HOĘpU]HWpQHN�WXGDWiEDQ�VLHWYH�
NRPSRQiOW��D�YRNiOLV�UpV]HN�HONpV]t�
WpVH�PHOOHWW�D�WpWHOHN�]HQHNDUL�DQ\D�
JiW�FVDN�UpV]EHQ�tUWD�OH��H]W�LV�WDQtW�
YiQ\iQDN�NHOOHWW�D]�XWDOiVRN�V]HULQW�
NLHJpV]tWHQLH� 
 $�]HQHV]HU]Ę�KDOiOD�XWiQ�VRN�
IpOH� PHQGHPRQGD� NHULQJHWW� DUUyO��
KRJ\�PLO\HQ�EHWHJVpJ�YLWWH� HO� ĘW��$�
PDL� NXWDWiVRN� V]HULQW� D]� DNNRU� MiU�
YiQ\NpQW� G~Oy� VWUHSWRFRFFXV-
IHUWĘ]pV�YROW�0R]DUW�YpJ]HWH��7HVWpW�
D� 6WHSKDQV-� 'yPEDQ� UDYDWDOR]WiN�
IHO��0LYHO� D� KDMGDQL� EpFVL� V]RNiVRN�
DODSMiQ� VHQNL� VHP� NtVpUWH� HO� D� YiU�
RVRQ�NtY�OL�6DQNW�0DU[�WHPHWĘEH��D�
MiUYiQ\�PLDWW�OHSHGĘEH�FVDYDUED�HJ\�
MHOWHOHQ�W|PHJVtUED�WHPHWWpN�HO� 
5|YLG��GH�DQQiO� WHUPpNHQ\HEE�pOHWH�
VRUiQ�0R]DUW�����PĦYHW�DONRWRWW��D]�
HOVĘW���pYHV�NRUiEDQ�� D]�XWROVyW�KD�
OiORV�iJ\iQ��$]�D]�HPEHU��DNLW�pOHWp�
EHQ�LV�VRN�PpOWiQ\WDODQViJ�pUW��KDOi�
OiEDQ�VHP�YROW�V]HUHQFVpVHEE��0pJ�
LV�� EiUKRO� LV� FVHQG�OM|Q� IHO� D� YLOiJ�
EDQ�D]�pOHWUĘO�pV�KDOiOUyO�tURWW�KDOKD�
WDWODQ� UHPHNPĦYH�� D� 5HTXLHP�� D]�
QHP� FVDN� D� VDMiW� KDORWWDLQNUD� YDOy�
HPOpNH]pVW� MHOHQWL�� KDQHP� IĘKDMWiVW�
D]� HPEHULVpJ� HJ\LN� OHJQDJ\REE� ]H�
QHV]HU]ĘMH��:ROIJDQJ�$PDGHXV�0R�
]DUW�HOĘWW�   
 

9HUHVV�.DWDOLQ�–�7DUG\�/iV]Oy 



-���- 

3pWHU-3iO�ÒWMiQ�-������-�1RYHPEHU 

<ƂǌƂƐƐĠŐŝ�ŚşƌĞŝŶŬ͗ 

dĞŵĞƚĠƐĞŬ͗ 
�ĄůŝŶƚ�WĠƚĞƌ 

<ĞƌĞƐǌƚĞůĠƐĞŬ͗ 
^ǌĂďſ-^ǌĞůĞĐǌŬŝ��ŝƚĂ 
,ƂŶŝĐŚ��ŵďƌƵƐ��ĂůĄŶ 

,Ğƌƌ�WĠƚĞƌ 
<ŽŶƚĠƌ�,ĂŶŶĂ 

WĞƌŶĞĐǌŬǇ�,ĂŶŐĂ 
tĞŝƐǌƚ�<ĂƚĂ 

�ďƌŽŶŝƚƐ��ŶĚƌĄƐ 

�ƐŬƺǀƅŬ͗ 
^ŽſƐ�'ĄďŽƌ�-��ŝƌŬĠƐ�>ƷĐŝĂ 
�şƌſ�WĠƚĞƌ�-�,ĂƵůŝŬ��ŶĚƌĞĂ 

<ŽǌĄŬ��ĂůĄǌƐ�-�ZĄƚŬĂŝ�dşŵĞĂ 

/ŵĄĚŬŽǌǌƵŶŬ�ŬƂǌƂƐƐĠŐƺŶŬ� 
ƚĂŐũĂŝĠƌƚ͊ 

KDV]QiOMiN�D]�DSD�YDJ\�DQ\D�V]D�
YDNDW��$PHULND�HJ\HV�iOODPDLEDQ�
PiU�D]�yYRGiVRNDW�LV�QHYHOLN�DU�
UD��KRJ\�D�KRPRV]H[XDOLWiVW�WHU�
PpV]HWHVQHN�WDUWViN��9LOiJV]HUWH�
HJ\UH�W|EE�IRUPiEDQ�MHOHQLN�PHJ�
D�KRPRV]H[XDOLWiV��PLQW�QRUPiOLV�
DOWHUQDWtYD��$�KDJ\RPiQ\RV�YDJ\�
NHUHV]WpQ\�pUWpNHN�YpGĘLW�WiPD�
GiVRN��HVHWOHJ�W|UYpQ\HV�HOPD�
UDV]WDOiVRN�pULN� 

$ IL~NDW�OiQ\RV��D�OiQ\RNDW�IL~V�
MiWpNRNUD WDQtWMiN��6]iPRV�RU�
V]iJEDQ�PiU����pYHV�NRUWyO�PHJ�
NH]GWpN�D QHPL�IHOYLOiJRVtWiVW� GH�
D�IHOYLOiJRVtWiV�QHP�D�FVDOiGL�
pOHWUH�QHYHOpVUĘO�V]yO��KDQHP�
FVDN�HJ\�WpPiUyO��KRJ\DQ�NHOO�
YpGHNH]QL�D�IRJDQiV�HOOHQ��1DJ\-
%ULWDQQLiEDQ RO\DQ�VHJpO\YRQDOD�
NDW�pV�V]HUYH]HWHNHW�UHNOiPR]�
QDN��DKRO�D�WDQiFVDGyN�
D NLVNRU~DN HVHWpEHQ�D V]�OĘN�
WXGWD�QpON�O EL]WRVtWDQDN�KR]]iIp�
UpVW�D�WHUKHVVpJPHJV]DNtWiVL�
PyGV]HUHNKH]��N|]W�N�DERUWXV]�
KR]�LV��$�PLQLV]WpULXP�WiPRJDWi�
ViYDO� 

$] DQJOLDL V]RFLDOLVWD�NRUPiQ\�
����-EHQ�EHMHOHQWHWWH��KRJ\�
D] HJ\Ki]DN�NpQ\WHOH�
QHN OHQQpQHN PXQNDWiUVNpQW�HO�
IRJDGQL�DNWtY�KRPRV]H[XiOLVRNDW�
QHYHOĘ�LQWp]PpQ\HLNEHQ�YDOy�
PXQNiUD�LV��(]W�NpVĘEE�YLVV]DYR�
QDWWiN� 

1pPHWRUV]iJEDQ WDQiFVDGy�I�]H�
WHW�DGWDN�NL�N|]pSLVNR�
ODL SHGDJyJXVRN�V]iPiUD��PLNpQW�
OHKHW�H]HNHW�YRQ]yYi�WHQQL�ELROy�
JLD��HWLND��W|UWpQHOHP�pV�PiV�yUi�
NRQ�� 

$ 1pPHW�&VDOiG�J\L�0LQLV]WpUL�
XP WiPRJDWiViYDO�NLDGWDN�HJ\�
EURV~UiW�D�V]�OĘN�V]iPiUD��PHO\�
EHQ�D]��-��pYHVHNQHN�tURWW�I�]HW�

V]HPUHKiQ\iVW�WHV]�D�V]�OĘNQHN��
PLpUW�QHP�VLPRJDWMiN�
pV FVyNROJDWMiN�J\HUPHNHLN�QHPL�
V]HUYHLW��$�QDJ\REEDNQDN�tUMiN��D�
NLVJ\HUPHNQHN�V]HUHWHWWHO�NHOO�
PHJWDQtWDQL��KRJ\DQ��J\DNRUROMiN�
D]�|QNLHOpJtWpV�|U|PpW��-iWpNRV�
pV�pQHNHV�I�]HWHN�MHOHQWHN�PHJ�
J\HUPHNHN�V]iPiUD��KRJ\�D QHPL�
WHVWUpV]HNUĘO�pQHNHOKHVVHQHN D�
J\HUPHNHN�� 

$]�2/,03,$,�%L]RWWViJ�G|QWpVH�
DODSMiQ������yWD�HJ\HV�YHUVHQ\�
V]iPRNEDQ�D� ELROyJLDLODJ�IpUILDN�
LV�LQGXOKDWQDN�D�QĘL�VSRUWROyN�
YHUVHQ\V]iPDLEDQ��$]yWD�W|EE�
WUDQV]JHQGHU�IpUIL�Q\~MWRWW�NL�
HPHONHGĘ�WHOMHVtWPpQ\W�D�QĘL�
VSRUWROyN�N|]|WW�� 

.$1$'$�2QWDULR�WDUWRPiQ\i�
EDQ�����-WĘO�D W|UYpQ\�DODS�
MiQ NLHPHOKHWLN�D]RNDW�D�J\HUPH�
NHNHW�FVDOiGMXNEyO��DNLNQHN�D�
V]�OHL�HOOHQ]LN�D�J\HUPHN�iOWDO�
YiODV]WRWW�JHQGHU�LGHQWLWiVW�YDJ\�
JHQGHU�NLIHMH]pVW� 
(16=��$]�81(6&2�����-DV�V]DNPDL�
~WPXWDWyMiEDQ �H]�ROYDVKDWy�Ä�DNLN�PDJX�
NDW�D�*(1'(5h.�V]HPSRQWMiEyO�tUMiN�
OH��WLV]WHOHWEHQ�NHOO�WDUWDQL´  

�$0(5,.È%$1�VRN�HJ\HWHPHQ�HOĘtUiV��
VHPOHJHV�QpYPiVW�NHOO�KDV]QiOQL�� 

$)5,.$�3DOPHU-%XFNOH�JKiQDL�
pUVHN�Q\LODWNR]DWiW�N|]|OWH�D]�ÒM�
(PEHU��Ä(XUySD�HOiUXOMD�D�NH�
UHV]WpQQ\p�OHWW�$IULNiW��–�9DJ\�
HOIRJDGMXN��W|UYpQ\EH�LNWDWMXN�D]�
HJ\QHPĦHN�Ki]DVViJiW�YDJ\�QHP�
DGQDN�SpQ]W�D�IHMOHV]WpVUH��J\y�
J\tWiVUD�D]�(16=��D�9LOiJEDQN��
0HJNtYiQMiN�D�QĘN�MRJiW�D]�DERU�
WXV]KR]��6RN�ILDWDO�HONH]G�YRQ�
]yGQL�D�%RNR�+DUDPKR]��PHUW�D]�
ĘU]L�HUN|OFV�QNHW�´ 

$PHULNiEDQ D�J\HUPHNHNQHN�
V]yOy�GUDJ�VKRZ-N�WXODMGRQNpS�
SHQ�SHGRItOLiW�MHOHQWHQHN�� 

(J\�HJpV]�LSDU�UipS�OW�D�QHPYiO�
WiVUD��Ä(PEHUHN�DEEyO�pStWHQHN�
NDUULHUW��KRJ\�DUUD�EL]WDWMiN�D�
J\HUHNHNHW��NpUGĘMHOH]]pN�PHJ�D�
QHP�NHW��DEEDQ�D�NRUEDQ��DPLNRU�
PpJ�FVDN�J\HUHNHNQHN�NHOOHQH�
OHQQL�N´� 

$QJOLiEDQ�HJ\�PDJiW�.DUHQ�:KL�
WH�–QDN��QHYH]Ę�IpUIL�QĘL�E|UW|QEH�
NHU�OKHWHWW�pV�VRUUD HUĘV]DNROWD�
PHJ�QĘL�]iUND�WiUVDLW�� 

 $�VYpG�HYDQJpOLNXV�HJ\Ki]�
V]HULQW�,VWHQW�Ä$W\iQDN´�KtYQL�
NLUHNHV]WĘ���$]�HJ\Ki]������QRY�
HPEHUpEHQ�QDJ\�W|EEVpJ�
JHO HOIRJDGWD�H]W�D]�~M�HJ\Ki]L�
V]DEiO\]DWRW���$�6NyW�(J\Ki]�D]W�
LV�MDYDVROMD��KRJ\�D�SDSRN�KDV]�
QiOMDQDN�JHQGHU-VHPOHJHV�Q\HOYHW�
D�SUpGLNiFLyNEDQ��DPLNRU�,VWHQUĘO�
EHV]pOQHN�  

.pWVpJEHHMWĘ��PLYHO�iOOXQN�V]HP�
EH"�0LQGH]W�YDODPL�MyQDN�D�OiW�
V]DWD�P|Jp�E~MWDWYD��,JHQ��.pW�
VpJEHHMWĘ�YROQD��KD�-p]XV�QHP�
OHQQH�PHOOHWW�QN��$�6]Ħ]DQ\D�
SHGLJ�D�6iWiQWLSUy�$VV]RQ\��1H�
N�QN�FVDN�KLWWHO�LPiGNR]QXQN�
NHOO��pV�D�OHJNLVHEE�PHJDONXYiV�
QpON�O�NL�NHOO�iOOQXQN�D]�LJD]ViJ�
PHOOHWW��(]�D�PL�UpV]�QN���,VWHQ�
SDUiQ\RN�iOWDO�J\Ę]��PLQW�'iYLG�
SDULWW\iMiYDO�*yOLiW�HOOHQ��eV�,V�
WHQ�J\Ę]�PD�LV��0pJKR]]i�iOWD�
OXQN�DNDU�J\Ę]QL��(]pUW�D�PDJXQN�
UpV]pW�PHJ�NHOO�WHQQ�QN�pV�,VWHQ�
J\HUPHNHLNpQW�KLQQL�pV�LPiGNR]�
QL� 

$NL�WXGRPiQ\RV�V]LQWHQ�DNDUMD�
PHJLVPHUQL�D�JHQGHUW��7RPND�
)HUHQF�tUiViQDN�OLQNMH�� 
KWWS���WRPNDIHUHQF�KX�DODSNHUGHVHN�D-
V]H[XDOLV-IRUUDGDORPWRO-D-JHQGHU-
IRUUDGDORPLJ� 

3HUODNL�)OyULiQ 
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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��NpV]�OW�����SpOGiQ\EDQ�� 

3RHWLFD 
 

6DMJy�6]DEROFV��(PPDQXHO 

$]�pQ�FVRGiLP�QHP�D�WH�FVRGiLG 
D]�pQ�YLJDV]WDOiVRP�QHP�D�WH�YLJDV]WDOiVRG 

D]�pQ�V]HUHWHWHP�QHP�D�WH�V]HUHWHWHG 
 

DPLO\HQ�PHVV]H�YDQ�NHUHV]WHP�D�WH�V]HQYHGpVHG�
W|O 

PHQQ\RUV]iJRP�D�WH�HJHGW|O 
LUJDOPDVViJRP�D�WH�N|Q\|U�OHWHGW|O 

RO\DQ�PHVV]H�YDQQDN�D]�pQ�FVRGiLP�D�WH�FVRGiLG�
WyO 

D]�pQ�YLJDV]WDOiVRP�D�WH�YLJDV]WDOiVRGWyO 
D]�pQ�V]HUHWHWHP�D�WH�V]HUHWHWHGW|O 

 
H]pUW�D]WiQ�D�V]tYHG�PpO\pQ�RWW�ODNRP 
pV�D�V]tYHP�PpO\pQ�RWW�ODNV]�WH�LV 

pV�HJ\�YDJ\XQN�PLQG|U|NUH 
WH�PHJ�pQ� 

3OpEiQLiQN�WpOL�PLVHUHQGMH� 
 

9DViUQDS� 

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

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

����-NRU�pV������-NRU 

*\yQWDWiV�� 
+pWIĘ��NHGG�--�D]�HVWL�V]HQWPLVpN�DODWW 

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

9DViUQDS�--�PLQGHQ�V]HQWPLVpQ 

O 0(11<(.�.,5È/<1e-$�FtPPHO�RUJRQD�
KDQJYHUVHQ\W�DG�0DOL�.DWDOLQ��D�7LKDQ\L�%HQFpV�
$SiWViJ�RUJRQDPĦYpV]H��pQHNHO��1DYUDWLO�$QGUHD��
W|EEHN�N|]|WW�D�)RQy�=HQHNDU�pV�D�'XQD�0ĦYpV]�
HJ\�WWHV�HOĘDGyPĦYpV]H��$�6]Ħ]DQ\D�WLV]WHOHWpUH�UHQ�
GH]HWW�pQHN�pV�RUJRQDKDQJYHUVHQ\�QRYHPEHU���-pQ��
YDViUQDS��������yUDL�NH]GHWWHO�NHU�O�PHJUHQGH]pVUH�D�
3pWHU-3iO�WHPSORPEDQ��$�EHOpSpV�LQJ\HQHV��gQNpWHV�
DGRPiQ\DLNNDO�WiPRJDWKDWMXN�D�PĦYpV]HNHW��6]HUH�
WHWWHO�YiUXQN�PLQGHQNLW� 

O 1RYHPEHU�KyQDS�IRO\DPiQ��D]�HVWL�V]HQWPLVp�
NHQ��D]RNpUW�D]�HOKXQ\WDNpUW�PLVp]�QN��DNLNQHN�D�QH�
YpW�D�SDGRNRQ�WDOiOKDWy�ERUtWpNEDQ�OpYĘ�FpGXOiNUD�
IHOtUMiN��pV�DGRPiQ\DLNNDO�HJ\�WW�D�WHPSORP�N|]HSpQ�
WDOiOKDWy�SHUVHO\EH�KHO\H]LN� 

O $�NDULWiV]�V]ROJiODW�D]�LGpQ�LV�V]HUHWQH�KR]]iMi�
UXOQL�D�QHKp]�KHO\]HWEHQ�OpYĘ�FVDOiGRN�WpOL�W�]HOĘ�Yi�
ViUOiViKR]��$NLQHN�YDQ�OHKHWĘVpJH�HEEHQ�VHJtWHQL��
NpUM�N��KRJ\�D�WHPSORP�N|]HSpQ�HOKHO\H]HWW�SHUVHO\�
EH�KHO\H]]H�HO�D]�HUUH�V]iQW�DGRPiQ\W��PHO\HNHW�HOĘUH�
LV�KiOiVDQ�N|V]|Q�QN� 

+LUGHWpVHLQN 


