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�����GHFHPEHU��DGYHQW �����6]iP 

 

$�.XFVHUD�)HUHQF�YpUWDQ~�
NiSOiQUyO�NpV]�OW�ILP�Q\HUWH�
D�OHJMREE�NLVILOPQHN�MiUy�Gt�

MDW�5yPiEDQ� 

$]�HVHPpQ\UĘO�D�9DWLNiQL�5iGLy�tJ\�
V]iPROW�EH�� 

Ä1RYHPEHU� ��-iQ� FV�W|UW|N|Q�
HVWH� WDUWRWWiN� 5yPiEDQ� D� ����-
EDQ� DODStWRWW� 0LUDELOH� 'LFWX��
�0pJ� HOPRQGDQL� LV� FVRGiODWRV��
ILOPIHV]WLYiO�LGHL�JiODHVWMpW�D�GtM�
NLRV]WiVVDO�� $� VHUHJV]HPOpUH� EH�
N�OG|WW������ILOP�N|]�O�D]�HOĘ]H�
WHV� PHJPpUHWpV� HUHGPpQ\NpQW� D�
OHJMREE� U|YLGILOP� NDWHJyULiEDQ�
KiUPDW� VRUROWDN� D� G|QWĘEH�� N|]�
W�N�D�V]HQWHQGUHL�YpUWDQ~�.XFVH�
UD�)HUHQF�NiSOiQUyO�NpV]�OW�K~V]�
SHUFHV� PDJ\DU� U|YLGILOPHW�� $]�
HVHPpQ\UH�D�UyPDL�JiODHVWUH�XWD�
]RWW�%ODQFNHQVWHLQ�*\|UJ\�V]HQW�
HQGUHL� SOpEiQRV� pV� %DORJK� (UQĘ�
UHQGH]Ę�� 

$]� �QQHSpO\HV� HUHGPpQ\KLU�
GHWpVHQ� VDMiW� NDWHJyULiMi�
EDQ�D�PDJ\DU�ILOPHW�tWpOWpN�D�
OHJMREE�DONRWiVQDN� 

$� ILOP� UHQGH]ĘMH�� %DORJK� (UQĘ�
=ROWiQ� YHKHWWH� iW� D]� (]�VW� +DO�
GtMDW�� PHO\� D]� yNHUHV]WpQ\� NRU�
N|]LVPHUW� NDWDNRPED-MHOpUH� pV�
KLWYDOOiViUD� –� -p]XV�.ULV]WXV�� ,V�
WHQ�)LD��0HJYiOWy�–�XWDO��DPLQHN�
|VV]HROYDVRWW�NH]GĘEHWĦL�J|U|J�O�
D]� ,FKW�V]�� +DO� V]yW� DGMiN� NL�� D�

Yt]EHQ�IRJDQW��PHJNHUHV]WHOW�HP�
EHU�MHO]pVpUH��>��@ 

(UHGHWLOHJ� D�.XFVHUD� FHQWHQiULX�
PL�pY�NDSFViQ�HJ\�GRNXPHQWXP�
ILOPUH�JRQGROWDN��PHO\EĘO�D� UHQ�
GH]Ę� |WOHWH� DODSMiQ� YpJ�O� U|YLG�
ÄMiWpNILOP´� OHWW�� .XFVHUD� )HUHQF�
DW\D� pOHWpEĘO� ÄFVDN´� D]� XWROVy�
QDSMiW� PXWDWMiN� EH�� DPLNRU� D]�
iUWDWODQ�YiGORWW-KLWYDOOy�pV� D�YDO�
ODWy�V]HPEHV�O�HJ\PiVVDO��6]HP�
EHV�O�D�WHNLQWHW�N��D�V]LOiUG�SDSp�
pV�D�VRGUyGy�YDOODWyp��$�YpUWDQ~�
ViJ� QHP� YpOHWOHQ� KDOiO�� QHP� LV�
FVDN�ERVV]~��KDQHP�EHWHOMHVHGpV��
(J\� HJpV]� pOHW� EHWHOMHVHGpVH��
PpJ�DNNRU� LV��KD�)HUHQF�DW\D�~M�
PLVpVNpQW� pUNH]HWW� 6]HQWHQGpUH�
pV�PiU����pYHV�NRUiEDQ�EHWHOMHVH�
GHWW�D]�pOHWH��>���@ 

6]i]� pY� WiYODWiEyO� PD�PiU� YLOi�
JRVDQ�OHKHW�OiWQL��KRJ\�6]HQWHQG�
UH�QpSH�����-EHQ�LV�FVDN�EpNpEHQ�
DNDUW� pOQL�� D]]DO� D]� |U|NVpJJHO��
PHO\HW� D� FtPHUpEHQ� KRUGRWW� %i�
UiQ\�DGRWW�QHNL��.H]GHWWĘO�IRJYD��
(]HU�pYH�Ä 

(GGLJ� D� EHV]iPROy� PHO\HW� 9pU�
WHVDOMDL� /iV]Oy� D� YDWLNiQL� UiGLy�
PXQNDWiUVD� tUW� D]� HVHPpQ\�PiV�
QDSMiQ�� 
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 -�+DWDOPDV� |U|P�YDQ�PRVW�
D� V]tYHPEHQ� -� PRQGMD�� 
)DQWDV]WLNXV� pOPpQ\� YROW� H]� D]�
XWD]iV�� 1DJ\RQ� KiOiV� YDJ\RN�
PLQGD]RNQDN� DNLN� HQQHN� D� ILOP�
QHN� D� OpWUHM|WWpW� VHJtWHWWpN� PXQ�
NiMXNNDO��IHODMiQOiVDLNNDO��LPiLN�
NDO� 

+RJ\� ]DMORWW� D� GtMiWDGy� �QQHS�
VpJ"�-�WHV]HP�IHO�D�NpUGpVW 

-�(J\�QDJ\RQ�V]pS� UyPDL� V]iOOR�
GiEDQ� WDUWRWWiN� D� GtMiWDGyW� HJ\�
YDFVRUiYDO�HJ\EHN|WYH��$�YDFVR�
UD�XWiQ�PLQGHQ� ILOPEĘO� OHYHWtWHW�
WHN�HJ\�NLV�UpV]OHWHW��PDMG�N|YHW�
NH]HWW� D� NDWHJyULD� J\Ę]WHVpQHN�
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NLKLUGHWpVH� 

 -�$�ILOPHNHW�KiURP�NDWHJy�
ULiED� VRUROWiN� -� IRO\WDWMD� *\|UJ\�
DW\D�PLXWiQ�PiU�EHSDNROWD�V]REi�
MiED� EĘU|QGMpW� 
 -� 9ROW� GRNXPHQWXPILOP�
QDJ\MiWpNILOP� pV� U|YLGILOP� NDWH�
JyULD��$�PL�ILOP�QN�H]�XWyEELEDQ�
OHWW� DEV]RO~W�J\Ę]WHV��7LWNRQ�SHU�
V]H� UHPpQ\NHGWHP� EHQQH�� KRJ\�
VLNHU�OQL�IRJ��eV�OiVV�FVRGiW��VLNH�
U�OW� LV�� 
1DJ\RQ�QDJ\�GRORJ�H]��KLV]HQ�D�
JiOiQ� D� OHJN�O|QIpOpEE� RUV]i�
JRN� NpSYLVHOĘL� YROWDN� MHOHQ� D�
YLOiJ� PLQGHQ� WiMiUyO�� 
(OVĘNpQW�D�PHOOHWW�QN��OĘ�RV]W�
UiN� GHOHJiFLy� JUDWXOiOW�� -y� YROW�
OiWQL�� KRJ\� PHQQ\LUH� |U�OWHN� D�
VLNHU�QNQHN��$�PL�NDWHJyULiQN�
EDQ� HJ\pENpQW� PpJ� HJ\� RURV]�
pV�HJ\�DQJRO�ILOP�LQGXOW� 

0LW� MHOHQW� H]� D� VLNHU� .XFVHUD�
DW\D� EROGRJJi� DYDWiViQDN� Ip�
Q\pEHQ"� -� 7HV]HP� IHO� D� OHONHVH�
GpVWĘO�IĦWYH�D�NpUGpVW� 

 -� .RQNUpW� OpSpVW� H]� PpJ�
QHP� MHOHQW�� %iU�� D� EtERURV� ~U� EL�
]RQ\iUD� RV]WR]LN� |U|P�QNEHQ�� 
$QQ\LW�WXGRN�HOPRQGDQL��KRJ\�D]�
HOP~OW�KHWHNEHQ�I|ONHUHVWHP�(UGĘ�
3pWHU�EtERURV�XUDW�pV�HOYLWWHP�QH�
NL�HJ\�GRNXPHQWiFLyW��(J\�EHV]i�
PROyW�YDODPLQW�VRN-VRN�LUDWRW�)H�
UHQF� DW\iUyO�� gU|PPHO� MHOHQWKH�
WHP�� KRJ\� D� IĘSiV]WRU� EHIRJDGWD�
.XFVHUD�)HUHQF�DW\D�YpUWDQ~ViJi�

QDN��J\pW�pV�D�N|YHWNH]Ę�S�VS|NL�
NDUL� �OpVHQ� D� WHVW�OHW� HOp� IRJMD�
WiUQL� 

(]�D]W�MHOHQWL��KRJ\�KDPDURVDQ�D�
EROGRJRN� N|]W� WLV]WHOKHWM�N" 
 -�$]pUW� H]� QHP�PHJ\� LO\HQ�
J\RUVDQ��+D�D�S�VS|NL�NDU� LV�EH�
IRJDGMD� �J\�QNHW�� DNNRU� HJ\�
KRVV]DV� YL]VJiODW� NH]GĘGLN�� 8Wi�
QD�NHU�O�5yPiED��DKRO�D�PHJIHOH�
OĘ� EL]RWWViJ�� PDMG� D� 6]HQWDW\D�
G|QW� UyOD�� 'H� WHUPpV]HWHVHQ� Et�
]XQN� EHQQH�� KRJ\� H]� D� IRO\DPDW�
PLQpO�KDPDUDEE�OH]DMOLN� 

+RUGR]]XN� PL� LV� LPiLQNEDQ� D�
YiUWDQ~�NiSOiQ��J\pW� 

+RJ\�WHOMHV�OHJ\HQ�D�NpS��SLOODQW�
VXQN�EHOH�D� ILOPNpV]tWĘN�V]DNPDL�
PXQNiMiED�LV� 

+ൺඅඉൾඋ� 'ගඏංൽඈඍ� ൺ� ൿංඅආ� ൾ඀ඒං඄�
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+RJ\�IRJWDWRN�EHOH"� 

 -� )pOHOHPPHO�� GH� QDJ\� OHO�
NHVHGpVVHO��D]�LGĘ�U|YLGVpJH�PLDWW�
SiUKX]DPRVDQ� NpV]�OW� D� ILOP�� 
IRUUiV� WiPRJDWy� J\ĦMWpV�� IRUJDWy�
N|Q\Y� IHMOHV]WpV�� KHO\V]tQNHUHVpV�
EHMiUiV�� GtV]OHWNpV]tWpV�� FDVWLQJ��
OHQFVHWHV]WHN�� NDPHUDWHV]WHN�� HQ�
JHGpO\H]WHWpVL� HOMiUiVRN�� ]HQH�
V]HU]pV��VWiEV]HUYH]pV� 

0L� YROW� D� OHJQDJ\REE� NLKtYiV� D�
IRUJDWiV�VRUiQ" 

 -�)ĘOHJ�D�ILOPHV�WHFKQLNiYDO�
YDOy� PXQND�� GH� D� N|OWVpJYHWpV�
PHJWHUHPWpVH�LV�IHMW|UpVW�RNR]RWW� 

 
+RJ\DQ� M|KHWHWW� OpWUH� HJ\� LO\HQ�
YROXPHQĦ� ILOP� HJ\� SOpEiQLDL�
NH]GHPpQ\H]pVUH" 

 -�0HJJ\Ę]ĘGpVHP��KRJ\� My�
V]ĘOĘEHQ� OHKHWW�QN�PXQNiVRN�� pV�
HEEHQ�D�V]ĘOĘEHQ�My�HPEHUHN�GRO�
JR]QDN�� tJ\� EiUPHO\LN�NK|]� IRU�
GXOWXQN�� VHJtWVpJHW� NDSWXQN�� 
 
0LO\HQ�pOPpQ\HLWHN�YROWDN�D�IRU�
JDWiV�VRUiQ" 

 -�5HQJHWHJ� NLVHEE� QDJ\REE�
FVRGD� NtVpUWH� D� PXQNiQNDW�� $]�
HJ\LN�LO\HQ�SpOGiXO�D�Q\iUL�V]HQW�
HQGUHL�|]|QYt]��DPHO\�NLFVL�VW~GL�
yQNDW� LV� EĘULJ� i]WDWWD�� $� ILOPHV�
NDPHUiN� QDJ\� DGDWVĦUĦVpJJHO�
U|J]tWHQHN�� pV� DKKR]�� KRJ\� IHO�
WXGMXN� GROJR]QL� D� Q\HUVDQ\DJR�
NDW�� HJ\� NRPRO\� EHUXKi]iVVDO�
QDJ\� WHOMHVtWPpQ\Ħ� PRQWtUR]y�
JpSHW�NHOOHWW�pStWHQ�QN��$]�|]|Q�
Yt]�PHJWDOiOWD�D]�~WMiW��pV�DNYiUL�
XPRW�FVLQiOW�D�JpSEĘO��$�EL]WRVtWy�
WiEOiW� OHFVDSWD� D� WHUPpV]HW�� $�
JpSEHQ� W~O� D� Q\HUVDQ\DJRNRQ��
DGGLJUD� PiU� W|EE� V]i]� PXQND�
yUD� LV� YROW��(J\� IpO� Y|G|U� YL]HW�
|QW|WWHP� NL� EHOĘOH�� 9HJ\HV� pU�
]pVHN� YROWDN� EHQQHP�� QHP� WXG�
WDP��KRJ\�V]pO�WpV��YDJ\�VWURNH�
DPLW� pU]HN�� LOOHWYH� PLW� IRJRN� D�
W|EELHNQHN� PRQGDQL�� PHUW� ILO�
PHV�EL]WRVtWiVXQN�QHP�YROW��$]�

iUDPWDODQtWRWW�HV]N|]W��KDMV]iUtWy�
YDO� PHJV]iUtWRWWDP�� pV� IRKiV]RN�
NDO� UHPpQ\NHGWHP� EHQQH�� KRJ\�
OHJDOiEE� HJ\� NLV� LGĘUH� EHLQGXO��
KRJ\�D�SURMHNWHW�PHQWHQL� WXGMDP��
pV� D]� HGGLJ� PXQNiW� PHJ� WXGMXN�
PHQWHQL� YDODPHO\LN� XWyPXQND�
VW~GLyED�� $� JpS� EHLQGXOW�� VĘW� D�
IpP� UpV]HL� VHP� PHQWHN� W|QNUH��
H]HQ�WXGWXN�YpJLJ�FVLQiOQL�D�PXQ�
NiW�� 

.LN�D�ILOP�V]tQpV]HL"�0LO\HQ�YROW�
YHO�N�HJ\�WW�GROJR]QL" 

 -�1DJ\V]HUĦ�pV�EiWRU�PĦYp�
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�ŬƟǀŝƚĄƐ�ŚĞůǇĞƩ�
Ă�ĐƐĞŶĚďĞ 

*iMHU�/iV]Oy�DW\D��D�3i]PiQ\�3pWHU�
.DWROLNXV�(J\HWHP�NHWWHV�V]iP~�ILOR�
]yILD�WDQV]pNpQHN�WDQV]pNYH]HWĘMpQHN�

HOPpONHGpVpW�DGMXN�N|]UH� 

6]HUHWQpN� PHJKtYQL� PLQGHQNLW��
KRJ\� MiUMDQDN� YHOHP� HJ\� ~WRQ��
DPLW� D]� HOFVHQGHVHGpVQHN� V]HUHW�
QpN� V]iQQL�� $� .DWROLNXV� (J\Ki]�
QDSWiUMiEDQ� D]� DGYHQW� D� NDUi�
FVRQ\W�PHJHOĘ]Ę� QpJ\� KpW�� D]� D]�
HOPpO\�OpVL� pV� YiUDNR]iVL� LGĘ�

V]DN��DPHO\EHQ�D]�LPiGNR]y�HP�
EHU� HOĘNpV]tWL� D� V]tYpW� NDUiFVRQ\�
�QQHSpUH�� 7XGMXN� D]W�� KRJ\� DG�
YHQW� HJ\� NDWROLNXV� �QQHSL� LGĘ�
V]DN��PHO\�D]�HJpV]�WiUVDGDORPUD�
KDWiVVDO� YDQ�� (XUySiEDQ� PHJIL�
J\HOKHWM�N�� KRJ\� YiURVDLQNEDQ�
DGYHQWL� YiViURNNDO�� DGYHQWL� NR�
V]RU~� NpV]tWpVVHO�� |VV]HM|YHWHOHN�
NHO� NpV]�OQHN� D� NDUiFVRQ\UD� D]�
HPEHUHN�� DNNRU� LV� KD� QHP� YDOOi�
VRVDN� 
ËJ\� D]��QQHSHN�DPHO\HNHW� HOHLQN�
pYV]i]DGRNRQ� NHUHV]W�O� PHJ�Q�
QHSHOWHN� PHJKDWiUR]]iN� D� PLQ�
GHQQDSL� HPEHU�� iWODJHPEHU� pOHW�

YLWHOpW�LV��0RVW�WHKiW�DGYHQW�YDQ�D�
NpV]�OHW�LGHMH��(]�D]�LGĘV]DN�VRN�
V]RU� DUUyO� V]yO�� KRJ\� URKDQJi�
OXQN��YiViUROXQN�� 

0iUN� HYDQJpOLXPiEDQ� D� V]HU]Ę� ~J\�
LQGtW�� KRJ\� HOPRQGMD� -p]XVQDN� HJ\�
QDSMiW�� $� V]|YHJ� -p]XV� IHOQĘWWNRUi�
EDQ� NH]GĘGLN� pV� D� Q\LOYiQRV�PĦN|�
GpVpW�PXWDWMD� EH��$]W� OiWMXN� D� OHtUiV�
DODSMiQ�� KRJ\� -p]XV� EHPHJ\� D� .D�
IDUQDXPL� ]VLQDJyJiED�� D� *HQH]iUHWL�
Wy�PHOOHWWL� QDJ\� KDOiV]YiURV� LPDKi�
]iED�� RWW� IHOROYDV� pV� IHOV]yODO�� (]W�
N|YHWĘHQ� HOKDJ\MD� D� ]VLQDJyJiW��
1HP�VRNNDO�WiYRODEE�WDOiOKDWy�3pWHU�
QHN�� D]�Ę� HJ\LN� WDQtWYiQ\iQDN�Ki]D��
DNLW� HOĘWWH� KtYRWW�PHJ�� 3pWHU� Ki]iED�

V]HN��0DJ\DURUV]iJRQ� VHP� GLYDW�
D�NHUHV]WpQ\�YpUWDQ~N�WHPDWLNiMD��
pV� W~O� VRN� V]DNPDL� VLNHUUHO� VHP�
NHFVHJWHW� HJ\� LO\HQ� SURGXNFLy��
(QQHN� HOOHQpUH� D� V]tQpV]HN� NLiOO�
WDN�PHOOHWW�QN�� pV� RO\�PpUWpNEHQ�
VHJtWHWWpN� D� ÄV]tQpV]YH]HWpVW´��
KRJ\� VLNHUUH� YLWWpN� H]W� D� ILOPHW��
5|JW|Q�PHJpUWHWWpN�� KRJ\� D� ILOP�
NLQHN�NpV]�O��V]iUD]SUyEiN�QpON�O�
DODNtWRWWiN� NL� D� NDUDNWHUHNHW�� pV�
N|YHWNH]HWHVHQ� YiOWR]WDN� MHOHQHW�
UĘO�MHOHQHWUH�� 

(OVĘ�ILOPHVHN�YDJ\XQN��pV�HGGLJL�
WDSDV]WDODWLQN� D� GRNXPHQWXP� ILO�
PHNLJ� WHUMHGWHN�� $]� Ę� PXQNiMXN�
QpON�O� QHP� OHWW� YROQD� Qp]KHWĘ�
ILOP�� -iV]EHUpQ\L� *iERUW�� 6�WĘ�
$QGUiVW�� pV�+RUYiWK�.iURO\W� V]H�
PpO\HV� pOPpQ\HLQN� DODSMiQ� FVDN�
DMiQODQL� WXGMXN�� DPHUUH� MiUXQN�
PDMG�� PHUW� My� KXPRUXN�� PXQND�
PRUiOMXN� pV� HOĘDGyL� NYDOLWiVXN�
pOYH]HWHVVp� WHWWH�D�N|]|V�PXQNiW��
$�V]tQpV]HN�YDOyViJWHUHPWĘ�HUHMH�
NHOWHWWH�pOHWUH�D�IRUJDWyN|Q\YHW� 

.LN� WDUWR]WDN� D� VWiEED"� .LNNHO�
PĦN|GWHWHN�HJ\�WW" 

 -�$� VWiEEDQ� V]LQWH�PLQGHQ�
NLQHN� N|WĘGpVH� YDQ� 6]HQWHQGUH�
YiURViKR]�� ,WW� QĘWW�QN� IHO�� �0LQ�
GHQNLEHQ�PĦN|G|WW�D]��KRJ\�HJ\�

NRUL� YiURVWiUVXQN� WUDJpGLiMiW�
YLVV]�N� YiV]RQUD�� 6]HUHWW�N� D]�
HJpV]HW��pV�D�YiURVpUW�LV�FVLQiOWXN�
HJ\�NLFVLW�� 

+RO�IRUJDWWDWRN"� 

 3OpEiQLD�WHPSORP�-�H]�D]��
HUHGHWL�KHO\V]tQ��DKRO�.XFVHUD�
DW\D�EL]WRV��KRJ\�VRN�LGĘW�W|OW|WW��
pV�VRN�HPEHUQHN�VHJtWHWW� 
 =HQHLVNROD�-�LWW�GĘOW�HO��
KRJ\�.XFVHUD�DW\iW�tWpOHW�QpON�O�
PHJ�IRJMiN�J\LONROQL� 
 3OpEiQLD�3LQFH�–�H]�D�YDOOD�
WiV�KHO\V]tQH��YROW�� 
 6]HQW�0iUWRQ�.OXE�–�SDS�
ODNQDN�YROW�EHUHQGH]YH�� 
$�IĘ�WpU�D]�DW\D�HOKXUFROiVDLQDN�
KHO\V]tQH�YROW��$�NLYpJ]pVUH�D�
'XQD-SDUWRQ�NHU�OW�VRU�� 

0LO\HQ�KRVV]~�OHWW�D�ILOP" 

 -� .pW� YiOWR]DW� NpV]�OW�� HJ\�
���SHUFHV��YDODPLQW�HJ\�Q\HUVHEE��
NLFVLW�NDUFRVDEE�UHQGH]ĘL�YiOWR]DW�
LV��DPL�HJ\�SHUFFHO�OHWW�KRVV]DEE� 

0LNRU�pV�KRO�OHKHW�D�ILOPHW�PHJ�
WHNLQWHQL"� 

(OĘV]|U�QDJ\N|]|QVpJ�HOĘWW�
GHFHPEHU��-MpQYHWtWM�N�OH�D�
3pWHU�3iO�WHPSORPEDQ�D]�HVWL�

PLVpW�N|YHWĘHQ�� 

,OOHWYH�KD�D�N|]|QVpJ�OHONHVHGpVH�
QHP�V]ĦQLN�DNNRU�PDMG�D�NpV]�OĘ�
GRNXPHQWXP�ILOPPHO�HJ\�WW�D�
3¶$UW�PR]LEDQ�� 

+RJ\�IRJ�IRO\WDWyGQL�D�ILOP�WR�
YiEEL�pOHWH" 
)RO\DPDWEDQ�YDQ�D�VSDQ\RO�LOOHW�
YH�D�OHQJ\HO�IRUGtWiV��0RVW�M|Q�D�
PXQNiQDN�D�NHYpVEp�L]JDOPDV�GH�
DQQiO�IRQWRVDEE�UpV]H��KRJ\�PL�
QpO�W|EE�HPEHUKH]�HOMXVVRQ�� 
(]W�D�0LUDELOH�'LFWXQ-�HOpUW�HUHG�
PpQ\�NHOOĘNpSHQ�HOĘ�WXGMD�PR]�
GtWDQL�� 

1pPHWK�.ULVWyI 

NpSHN��IDFHERRN�7HNLQWHWHN 
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PHJ\� 

$�]VLQDJyJiEyO� -p]XV�3pWHU�� D�EDUiW�
KD]iED�PHJ\�� DKRO�RWW� IHNV]LN�EHWH�
JHQ� 3pWHU� DQ\yVD�� -p]XV� PHJJ\y�
J\tWMD� H]W� D]� DVV]RQ\W��0LXWiQ� H]� D�
WHWW� PHJW|UWpQLN� -p]XVW� D]� DMWyEDQ�
PiU�QDJ\RQ�VRNDQ�YiUMiN��7|PHJHN�
M|WWHN� D� FVRGD� KDOODWiQ�� .LPHJ\� D]�
HPEHUHN�N|]p��RWW�SUpGLNiO�QHNLN�pV�
PHJJ\yJ\tWMD� D� EHWHJHNHW�� ËJ\� pU�
YpJHW�D�QDS��0DMG�~J\�IRO\WDWyGLN�D�
V]yYpJ��KRJ\�PiVQDS�UHJJHO�KDMQDO�
EDQ�-p]XV�NLPHQW� LPiGNR]QL�� ,PiG�
NR]YD� FVHQGEHQ� HJ\� PDJiQ\RV� KH�
O\HQ�W|OW|WW�LGĘW��~J\�NH]GWH�HO�D�N|�
YHWNH]Ę�QDSRW�� 

eQ� D]W� D� N|YHWNH]WHWpVW� YRQRP� OH�
HEEĘO�� KRJ\� H]HN� D]� HVHPpQ\HN� -p�
]XV�HJ\HWOHQ�QDSMiW�|OHOLN�IHO��D�]VL�
QDJyJiEDQ�� D� EDUiWRN� Ki]iEDQ�� D]�
HPEHUHN�N|]|WW�D�W|PHJEHQ�pV�PiV�
QDS� UHJJHO� FVHQGEHQ��+D� D]� HVHPp�
Q\HNHW� HJ\� NLFVLW� D� KHO\pUH� WHVV]�N��
DNNRU�~J\�WĦQLN��KRJ\�-p]XV�QDSMD�D�
FVHQGEHQ�� D� PDJiQ\RV� LPiYDO� NH]�
GĘGLN�� HYYHO� LQGXO� D� QDS�� eV� XWiQD�
N|YHWNH]LN�D]�DNWLYLWiV��D�SUpGLNiFLy�
D�]VLQDJyJiEDQ��D�J\yJ\tWiV�D�EDUi�
WRN� Ki]iEDQ� pV� D]� LJHKLUGHWpV� D� W|�

PHJEHQ��7HKiW��-p]XV�~J\� WHWWH�D]R�
NDW�D�N|WHOHVVpJHLW��DPHO\HN�D]�DNWL�
YLWiVED�YLWWpN�ėW��KRJ\�PLQGH]W�HJ\�
FVHQG�HOĘ]WH�PHJ��HJ\�KDMQDOL�FVHQG��
(]W� D� PR]]DQDWRW� V]HUHWQpP� PRVW�
NLHPHOQL�� 

$UUD� KtYRN�PLQGHQNLW�� KRJ\� iOOMXQN�
PHJ� HJ\� SLOODQDWUD�� FVHQGHVHGM�QN�
HO��1HP�EL]WRV�� KRJ\� KRVV]~� yUiNUD�
NHOO�� GH� iOOMXQN�PHJ�� ILJ\HOM�QN� EH�
IHOp��YiUDNR]]XQN��$�YiUDNR]iV�pV�D�
ILJ\HOHP�KDWiUR]]D�PHJ�D�FVHOHNYp�
V�QNHW��+D�D]�DGYHQWL�My�V]iQGpNEyO�
IDNDGy� |QNpQWHV� YiOODOiVDLQN� PHJ�
IRQWRODWODQXO�� D]� LJD]ViJ� WHQJHO\p�
KH]� YDOy� LJD]RGiV� QpON�O� W|UWpQQHN�
PHJ�� DNNRU� HJ\� PHUĘ� ILODQWUySLD��

�UHV� FVHOHNHGHWKDOPD]]i� VLOiQ\XO�
QDN�� 

2OYDVRN�PRVW�HJ\�N|Q\YHFVNpW��DPL�
WDOiQ�D�¶��-DV�pYHN�YpJpQ�MHOHQW�PHJ�
0DJ\DURUV]iJRQ�� V]LQWH� V]DPL]GDW�
NLDGiVNpQW� QDJ\RQ� URVV]� PLQĘVpJL�
SDStURQ� 'DYLG� :LO�
NHUVRQQDN� D� 
.pV� pV�
NHUHV]W¶� FtPĦ� N|Q\�
YpW��(]�HJ\�|QpOHWUDM�
]L� LKOHWHWWVpJĦ� EHV]i�
PROy�D]�����-DV�pYHN�
$PHULNiMiEyO�� (J\�
SHQQV\OYDQLDL� EDSWLV�
WD�OHONpV]�pOHWpUĘO��DNL�
pOL� D� Q\XJRGW� OHONpV]�
pOHWpW� HJ\� NHGYHV�
SHQQV\OYDQLDL� IDOX�
J\�OHNH]HWpEHQ�� $]� pOHWH� NLV]iPtW�
KDWy�� Q\XJRGW�� D� J\�OHNH]HW� NHGYHV�
pV�PpO\HQ� KtYĘ��0RQGKDWQL� SUREOp�
PDPHQWHV� D]� pOHWH��eV� HJ\V]HU� H]� D�
OHONpV]��'DYLG�:LONHUVRQ�D]�LPiEDQ��
DPLNRU� EHOVĘ� FVHQGEHQ� YROW�� HJ\�
KtYiVW� NDSRWW� DPL� DUUyO� V]yOW� �LJD]�
W|UWpQHW���� KRJ\�PHQMHQ�1HZ�<RUN�
ED� pV� D� PDQKDWWDQL� EDQGiN� N|]|WW�
WpUtWVHQ��$� ¶��-DV� pYHNEHQ�0DQKDW�
WDQ� QHP� D� NpQ\HOHPUĘO�� D� NLV]iPtW�
KDWyViJUyO�� D� N|]EL]WRQViJUyO� YROW�
KtUHV�� 
/pQ\HJ�D]��KRJ\�H]�D�OHONpV]�KDOOJD�

WRWW�D�KtYiVUD�pV�HOPHQW�D�QDJ\YiURV�
ED�� eV� YpJ�O� HJ\� VLNHUHV� PLVV]LyW�
KDMWRWW�YpJEH�D�PDQKDWWDQL�DOYLOiJ��D�
ILDWDORN�pV�EDQGiN�N|]|WW��(OKDJ\YD�
D� SHQQV\OYDQLDL� N|]|VVpJHW�� PiVUD�
KDJ\YD�D]W��D�EDQGiN�DSRVWROD�OHWW� 

$� W|UWpQHW� SHUV]H� V]pSHQ� KDQJ]LN��
V]LQWH� PHVpEHQ� LOOĘ�� D� YDOyViJEDQ�
EL]WRV� QHP� OHKHWHWW� LO\HQ� HJ\V]HUĦ��
0L�D�IRQWRV�PRVW�HEEĘO"�(]�D]�HP�
EHU� QHP� FVDN� ~J\� JRQGROW� HJ\HW� pV�
PHJ� DNDUWD� YDOyVtWDQL� D]W�� 7HKiW��
QHP�DUUyO�YDQ�V]y��KRJ\�YDODPL�WiU�

VDGDORP� IHOIRUJDWyW� DNDU� V]HUYH]QL��
�+LV]�PL� LV�PLQGLJ� V]HUYH]�QN�� WHOH�
YDQ�D]�pOHW�QN�UHQGH]YpQ\HNNHO��7~O�
VRN�PiU�D�UHQGH]YpQ\��DOLJ�OHKHW�PiU�
D]RNDW� N|YHWQL��� 1HP� HUUĘO� V]yO� D�
OHONpV]� W|UWpQHWH�� +DQHP� KRJ\� HO�
FVHQGHVHGHWW�� pV� D]� LPiGViJEDQ� ND�
SRWW� HJ\� KtYiVW�� KRJ\� PHQMHQ� D�
QDJ\YiURVED�� $� PLVV]Ly� D]pUW� OHWW�
VLNHUHV��PHUW�D�FVHQGEĘO�V]�OHWHWW�D]�
HOKDWiUR]iV�� 7HKiW� D� N|YHWNH]PpQ\�
XJ\DQD]��GH�D� OpQ\HJ�PpJLV�PiV��ė�
LQNiEE�EHIHOp�ILJ\HOW��RWW�PHJKDOORWW�
HJ\� PpO\HEE� KDQJRW�� ,VWHQ� KDQJMiW��
.|]HO�NHU�OW�D�0LQGHQVpJ�7HQJHO\p�
KH]��HJ\�HUN|OFVL�N|]pSKH]��pV�DNNRU�
PiU� D]� HJ\HWHPHVVpJEHQ� OiWWD� D�YD�
OyViJRW��0HUW�D�FVHQGEĘO�M|WW�D�KtYiV�� 

(UUH� OHQQH� QHN�QN� LV� V]ĦNVpJ�QN��
PHUW�PLQGLJ� WHQQL� DNDUXQN� YDODPLW��
(UUH� PRQGMD� D� NODVV]LNXV� PRQGiV��
Ä1pKD� MREE� OHQQL�� PLQW� WHQQL�´� (]�
QHP� LGĘ� NpUGpVH�� PHUW� QLQFV� LGĘQN�
VRNV]RU� V]HPOpOĘGQL�� LQNiEE� PHQW�
DOtWiV�NpUGpVH�� 

5DOSK�0DUWLQ��DNL�D]�86$�NDWROLNXV�
.DUL]PDWLNXV� PHJ~MXOiViQDN� V]RO�
JiOyEL]RWWViJL� HOQ|NH� YROW� D� ¶��-HV�
pYHNEHQ�� /HtUMD� HJ\� WDOiONR]iViW�
6]HQW� ,,�� -iQRV� 3iO� SiSiYDO�� (J\�
U|YLG� DXGLHQFLiUD� YROW� OHKHWĘVpJH� D�
¶��-HV� pYHNEHQ�� 0DUWLQQDN� DNNRU�
MHOHQW�PHJ�HJ\�QDJ\RQ�IRQWRV�N|Q\�
YH�� DPLQHN� D� FtPH�� Ä0LW� PRQG� D�
OpOHN"´� $]� HJ\Ki]� KHO\]HWpW� YDOD�
PLQW� D� PHJ~MXOiV� OHKHWĘVpJHW� HOH�
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PH]WH�D]�DNNRUL�NRUEDQ� 

$� SiSDL� NLKDOOJDWiVUD� YLWW� HJ\� SpO�
GiQ\W�D]�~M�N|Q\YEĘO�pV�QDJ\�PHJOH�
SHWpVpUH� D� V]HQW� SiSD� DYYDO� IRJDGWD�
ĘW��KRJ\�PiU�ROYDVWD��LVPHUL��pV�V]H�
ULQWH� QDJ\RQ� HOJRQGRONRGWDWyN� HQ�
QHN� D� N|Q\YQHN� D� V]HPSRQWMDL�� 6�
DNNRU� ,,�� -iQRV� 3iO� SiSD� E|OFVHQ� pV�
SUyIpWDL�PyGyQW��PHJNpUGH]WH�5DOSK�
0DUWLQW��Ä5DOSK��PRQGG�PHJ�QHNHP��
6]HULQWHG�PLW�PRQG� D� OpOHN� D]�(J\�
Ki]QDN"´ 
5DOSK�0DUWLQ� DUUyO� V]iPRO�EH�� KRJ\�
PLYHO�NHYpV�LGĘ�YDQ�HJ\�SiSDL�DXGL�
HQFLiQ� DUUD�� KRJ\� NLIHMWVH� D]� ����
ROGDODV�N|Q\YEHQ�EHPXWDWRWW�GLDJQy�
]LVW��FVDN�HQQ\LW�PRQGRWW��Ä-p]XV�´ 

$� OHtUiV� V]HULQW� ,,�� -iQRV� 3iO� SiSD�
FVHQGEHQ� UiQp]HWW� pV� PHJLVPpWHOWH��
Ä-p]XV´ 

0DMG� PHJIRJWD� 5DOSK�0DUWLQ� NH]pW�
pV� FVHQGHVHQ� LVPpWHOJHWWpN� HJ\PiV�
QDN� PDMG� HJ\� SHUFHQ� NHUHV]W�O� D]�
hGY|]tWĘ� QHYpW�� -p]XV�� -p]XV�� -p�
]XV���� ÒJ\� WĦQLN� H]]HO� PLQGHQW� HO�
PRQGWDN�DPLUH�V]ĦNVpJ�YDQ��$�M|YĘ�
NpSHN�pV�|WOHWHN�V]|Y|JHWpVH�KHO\HWW�
HJ\� QHYHW� LVPpWHOJHWWHN� FVHQGHVHQ��
$]� DNWLYLWiV� KHO\HWW� D� OpQ\HJUH� IL�
J\HOWHN��$�FVHOHNYpV�KHO\HWW�V]HPOp�
OĘGWHN�� 

3RQWRVDQ� HUUH� OHQQH� V]ĦNVpJ�QN�� D]�
DNWLYLWiV� KHO\HWW� EHIHOp� ILJ\HOQL�� D�
IRO\WRQRV�WHUYH]JHWpV�KHO\HWW�HJ\V]H�

UĦHQ�FVDN� ILJ\HOQL� DUUD�PL� D� OpQ\HJ��
PL�KDQJV~O\RV�� 

0LW� PRQG� D� /pOHN� D]� HJ\Ki]QDN"�
Ä-p]XV´� (]� D� FVHQGQHN� D]� �]HQHWH��
HEEHQ� WiUXO� IHO�D]�HPEHU� LJD]L�FpOMD��
$GYHQWEHQ� HUUH� V]HUHWQpN� PHJKtYQL�
PLQGHQNLW� 
%HIHOp� ILJ\HOM�QN�� FVHQGHVHGM�QN� HO�
NLFVLW��1HP�LGĘ�KDQHP�G|QWpV�NpUGp�
VH�� 
0HUHP-H�iWJRQGROQL�D�V]iQGpNDLPDW�
YDJ\� HOIRJRN� YHV]QL� pV� V]pW� IRJRN�
HVQL�D]�DGYHQWL�DNWLYLWiVEDQ"�)LJ\HO�
M�QN� EHIHOp�� ILJ\HOM�QN� D� FVHQGUH� pV�
LPiGNR]]XQN�W|EEHW�� 

�HOKDQJ]RWW� HOPpONHGpVNpQW� D� 5DGLR�
2ULHQW� ������ ���� ���-DL� DGiViEDQ� 
,QWHUM~�NpS��6]HPOpOHN�EORJ 

Ä(J\VpJEHQ-(J\PiVpUW´� 
�6]W��0iUWRQ� 

$�V]HQWHQGUHL� 
NDULWiV]�N|]|VVpJ�

DGYHQWL�MyWpNRQ\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\HN�
V]�QN�D]�HYDQJpOLXP�V]HOOHPpEHQ�
PHJYDOyVtWDQL�� pV� D]� |U|PKtUW� IL�
]LNiOLV� pV� OHONL� VHJtWVpJ� IRUPiMi�
EDQ� HOMXWWDWQL� RGD�� DKRO� WHVWYpUH�
LQN� 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�VR�
NDViJD�� LOOHWYH� YiURVXQN� |QNRU�
PiQ\]DWD� NH]GHWWĘO� IRJYD� PLQ�
GHQEHQ� PD[LPiOLVDQ� WiPRJDWMD�
N�OGHWpV�QNHW�� DPLW� KiOiVDQ� N|�
V]|Q�QN��7|EE� WHVWYpU�QN�NpUpVH�
YROW�� KRJ\� MHO|OM�N� PHJ� NRQNUp�
WDEEDQ�� KRJ\� PLEHQ� V]iPtWXQN�
VHJtWVpJUH��$Q\DJL�NLDGiVDLQN�NpW�

OHJIRQWRVDEE� WHU�OHWH�� D� WpOL� W�]H�
OĘYHO� YDOy� WiPRJDWiV�� YDODPLQW� D�
QHKp]�N|U�OPpQ\HN�N|]W�pOĘ�J\H�
UHNHN� Q\iUL� WiERUR]WDWiVD�� (J\�
J\HUPHN�HJ\�HJpV]�KHWHV�WiERUR]�
WDWiVL� N|OWVpJH� �������-� )W�� ���
Pi]VD� WĦ]LID� MHOHQOHJ� �������)W�-�
DPLYHO�HJ\-HJ\�FVDOiGRW�WiPRJDW�
KDWXQN��-HOHQOHJL�NHUHWHLQN�N|]|WW�
Q\DUDQWD� ��� J\HUPHNHW� WXGXQN�
WiERUR]QL�YLQQL��GH�D]�LJpQ\�HWWĘO�
VRNNDO�QDJ\REE��7Ħ]LIiYDO� LV�PL�
QHJ\� ��� FVDOiGRW� WiPRJDWKDWXQN�
HJ\�WpOL�V]H]RQEDQ�� 

-HOHQ� OHYHO�QNNHO� D�
KDJ\RPiQ\RV�WiPR�
JDWiVL� OHKHWĘVpJHNHW�
V]HUHWQpQN�HJ\�NHG�
YHV� OHKHWĘVpJJHO�
NLHJpV]tWHQL�� $� %X�
GDSHVWL�6]HQW�(U]Vp�
EHW�NDULWiV]�N|]SRQW�

DGRPiQ\DNpQW�� IHODMiQOiVXNUD��
LJpQ\HV� PLQĘVpJL� DMiQGpNWiU�
J\DNKR]� MXWRWWXQN�� pUWpNHVtWpVL�
PHJMHO|OpVVHO��PHO\HW� D�3pWHU-3iO�
WHPSORP� PHOOHWWL� NHJ\WiUJ\EROW�
EDQ� MyWpNRQ\ViJL� FpOODO� D� N|]|V�
VpJ� MDYiUD� V]HUHWQpQN� IRUGtWDQL��
$]� DMiQGpN� EROW� PLQGHQ� DGYHQWL�
V]RPEDWRQ�pV�YDViUQDS��-���yUiLJ�

OiWRJDWKDWy�� $� NLiOOtWRWW� DMiQGpN�
WiUJ\DN� QDJ\V]HUĦ� OHKHWĘVpJHW�
DGQDN� D� NDUiFVRQ\L� � DMiQGpNR]iV�
PHJWHUYH]pVpUH��V]iPXQNUD�SHGLJ�
LJHQ� QDJ\� VHJtWVpJ�� $� WiUJ\DN�
DGRPiQ\� IHMpEHQ� HOYLKHWĘN� D�
NpV]OHW� HUHMpLJ�� $NLN� V]iPiUD� H]�
PHJHQJHGKHWĘ�� OHKHWĘYp� WHVV]�N�
HJ\-�HJ\�NRQNUpW�FVDOiG�YDJ\�V]H�
PpO\� DQ\DJL� |U|NEHIRJDGiViW��
�������-)W� pUWpNEHQ� -� PHO\HW�
V]�NVpJOHW� V]HULQW� W�]HOĘ� WiPRJD�
WiVUD�YDJ\�pV�Q\iUL� WiERUR]WDWiVUD�
IRUGtWXQN�� (]pUW� KiOiQN� MHOp�O� D]�
HOYLWW� pUWpNHV�� V]pS� GtV]WiUJ\�
KRVV]~� LGHLJ� HPOpNH]WHWL� PDMG�
DGRPiQ\R]yMiW� QHPHV� FVHOHNHGH�
WpUH�� 

0LQGHQ� NHGYHV� WHVWYpU�Q�
NHW�V]HUHWHWWHO�YiUXQN��DGYHQWHEHQ�
D�NLV�NHJ\WiUJ\EROWED�V]RPEDWL�pV�
YDViUQDSL� QDSRNRQ� HJpV]� QDS��
DKRO�D�N|]|VVpJ�|QNpQWHVHL�V]HUH�
WHWWHO� FVDOiGLDV� OpJN|UEHQ� |U|P�
PHO� IRJDGMiN� D� NDULWiVV]DO� NDS�
FVRODWRV� NpUpVHLNHW�� IHODMiQOiVDL�
NDW�pV�HJ\pE�|WOHWHLNHW�LV�� 

+iOiV�N|V]|QHWWHO�D�KHO\L�NDULWiV]�
N|]|VVpJ�QHYpEHQ��.tYpV�=ROWiQ� 
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$GYHQWL�HJ\V]HUĬVpJ 
)HKpUYiU\�-iNy�26%�OLWXUJLNXV�MHJ\]HWpW�DGMXN�N|]�
UH� 
$GYHQWL� OLWXUJLiLQN� HJ\V]HUĦVpJH�� D]� RUJRQD� QpON�OL�
pQHN�� YDJ\� D� YLUiJGtV]� QpON�OL� WHPSORP� HJ\� SLFLW� PiV��
PLQW� OHON�QN� QDJ\E|MWL� OHFVXSDV]tWRWWViJD�� +D� D� V]HQW�
QHJ\YHQ�QDS�YDODPLNpSSHQ�D]�|QNpQW�YiOODOW� OHPRQGiVW�
pV� D� PHJYiOWy� V]HQYHGpVW� iOOtWMD� D� ILJ\HOP�QN� N|]pS�
SRQWMiED��~J\�D]�DGYHQWL� OLWXUJLNXV��UHVVpJ�D�YiUDNR]iV��
D� EHIRJDGiV�� D]� |U|PWHOL� UHPpQ\VpJ� OpJN|UpW� WHUHPWL�
PHJ� D� NHUHV]WpQ\� N|]|VVpJEHQ�� $]� HJ\LN� UHQGWiUVDP��
HJ\� PDWHPDWLNXV�� D� N|YHWNH]ĘNpSSHQ� IRJDOPD]WD� PHJ�
H]W�� KD� D� QDJ\E|MW� HOp� HJ\�PtQXV]MHOHW� WHV]HN�� DNNRU� D]�
DGYHQW�HOp�HJ\�SOXV]MHOHW�WHJ\�QN� 

$PLNRU� DGYHQW� HOVĘ� YDViUQDSL� V]HQWPLVpMpQ� D]W� pQHNHO�

W�N��Ä/HONHP�KR]]iG�HPHOHP��8UDP´��DNNRU�D]W�D�KLW�Q�
NHW��PHJJ\Ę]ĘGpV�QNHW�pOHV]WJHWWH�D�6]HQWOpOHN��KRJ\�D]�
DGYHQWL�~W� VRUiQ��PDMG�DQQDN�D�YpJpQ�NpSHVHN�YDJ\XQN�
PHJpUNH]QL� ,VWHQKH]�� 'H� WDOiQ� H]� D]� ~W� WDQtW� PHJ� EHQ�
Q�QNHW�DUUD�LV��KRJ\�YpJVĘ�VRURQ�QHP�PL�HPHOM�N�OHON�Q�
NHW� ,VWHQKH]�� KDQHP� Ę� D]�� DNL� pOHW�QN� �UHVVpJpEH� DOi�
V]iOO� 
6RNKHO\�WW� D]� DGYHQWL� UHJJHOHNHQ� V|WpWEHQ� NH]GĘGLN� D�
OLWXUJLD�� HQQHN� QHP� SXV]WiQ� KDQJXODWWHUHPWĘ� HUHMH� YDQ��
KDQHP�D�FVHQGHV�EHIHOp�ILJ\HOpVW�HUĘVtWL�PHJ��$]�DGYHQWL�
NRV]RU~��UDMWD�D�QpJ\�J\HUW\iYDO��D�����V]i]DGEyO�V]iUPD�
]y� V]RNiV�� DPHO\� WXODMGRQNpSSHQ� QHP� LV� OLWXUJLNXV� HOĘ�
tUiV��KDQHP�LQNiEE�My�pUWHOHPEHQ�YHWW�KtYĘ�IRONOyU��0LQW�
D� KtYĘ� HPEHU� pEUHGĘ� UHPpQ\pQHN� NLIHMH]ĘGpVH�� DPHO\�
V]pSHQ�EHLOOHV]WKHWĘ�D�N|]|V�LVWHQWLV]WHOHW�QNEH��pV�VDMi�
WRV�DGYHQWL�V]tQW�N|OFV|Q|]�WHPSORPDLQNQDN�� 

0DJ\DU�.XUtU  

0iUWRQ�QDS� 
D�3pWHU-3iO� 
WHPSORPEDQ 

6]HQW�0iUWRQ�W|EE�PLQW������pYH�pOW�
pV�Ę�YROW�D]�HOVĘ�V]HQW��DNL�QHP�PiU�
WtUKDOiOD� PLDWW� YiOW� V]HQWWp�� KDQHP�
ÄFVXSiQ´� DPLDWW�� DKRJ\� D]� pOHWpW�
pOWH�� ė� YROW� D]� HOVĘ� S�VS|N�� DNL� D�
YiURVRNEyO� D� YLGpNL�� IDOXVL� HPEHUHN�
V]iPiUD� LV� HOYLWWH� .ULV]WXV� YLOiJRV�
ViJiW�� 3XULWiQ�� DV]NpWLNXV�� HJ\V]HUĦ�
pOHWHW� pOW� KDOiOiLJ�� LUJDOPDV� V]HUHWH�
WpW�� DPLW� PiU� KLWWDQXOyNpQW� LV� PHJ�
PXWDWRWW�� S�VS|NNpQW� LV� J\DNRUROWD��
ÈOOKDWDWRV�KLWWHO��DOi]DWRVDQ�V]ROJiO�
WD� D]� HJ\V]HUĦ� HPEHUHNHW� pV� HJpV]�
(XUySiUD�KDWiVVDO�YROW�HYDQJHOL]iFL�
yV� WHYpNHQ\VpJH�� .RUiEEDQ� W�]HNHW�

J\~MWRWWDN� 0iUWRQ-QDSRQ�� KRJ\� H]�
]HO�HPOpNH]]HQHN�PHJ�D�V]HQW�NULV]�
WXVL� YLOiJRVViJRW� DGy� pOHWPĦYpUĘO��
(]W�D�6]HQW�0iUWRQW�MHONpSH]Ę�IpQ\W�
D]� LGĘN� VRUiQ� D� OiPSiVRN� H]HUQ\L�
J\HUW\DOiQJMD� YiOWRWWD� IHO�� PHO\HN�

PLQGHQ� pYEHQ�� QRYHPEHU� ��-pQ��
0iUWRQ� KDOiOiQDN� pYIRUGXOyMiQ�� V|�
WpWHGpV� XWiQ�� pQHNV]yYDO� NtVpUYH� YL�
OiJtWRWWiN�EH�D]�XWFiNDW��(]W�D�KDJ\R�
PiQ\W�IRO\WDWMXN�PL�LV�PiU�W|EE�PLQW�
���pYH��/iPSiVRNDW�NpV]tW�QN��0iU�
WRQ-QDSL� pQHNHNHW� WDQXOXQN�� LVPHU�
NHG�QN�D�V]HQW�pOHWpYHO��FVRGiV�WHWWH�
LYHO�� $]WiQ� YHUVHNHW�� V]HUHSHNHW��
V]|YHJHNHW� WDQXOXQN�� SHUV]H� QpPH�
W�O�� KLV]HQ� D� OiPSiV� IHOYRQXOiV� Qp�
PHW� Q\HOYWHU�OHWUĘO� V]iUPD]LN�� RQ�
QDQ�YHWW�N�iW�H]W�D�V]pS�V]RNiVW��,GpQ�
LV�� D]� HOĘ]Ę� pYHNKH]� KDVRQOyDQ� NpW�
QpPHWHV�RV]WiO\�YHWW�UpV]W�D]��QQHS�
OpVEHQ� pV� SHUV]H� VRN� KR]]iWDUWR]y��
VHJtWĘ� WDQiU�� WHVWYpU�� V]�OĘ�� 1pPHWK�
.ULVWyI� pV� D� PLQLVWUiQVRN� pV� 'iYLG�
DW\D� LV� VHJtWHWWHN�� KRJ\� D� KDQJRV��
YLGiP� pQHNV]yYDO� NtVpUW�� OiPSiV�
N|UPHQHW�HJ\�PHJKLWW�� IHOHPHOĘ��Q�
QHSOpVVHO� IRO\WDWyGKDVVRQ� D� WHPS�
ORPEDQ��$�NLYLOiJtWDWODQ� WHPSORPED�
pUNH]YH�� WURPELWD� IDQIiU� MHOH]WH��
KRJ\�NH]GĘGLN�D]� LJHOLWXUJLD��$���%�
RV]WiO\RVRN� NH]GĘ� YHUVH� KtYWD� EH� D�
W|EEL�V]HUHSOĘW��DNLN�HJ\HVpYHO��OiP�
SiVVDO�D�NH]�NEHQ�KR]WiN�EH�D�IpQ\W�
D�V|WpW�WHPSORPED�pV�YHUVEHQ�PHVpO�
WpN�HO�6]HQW�0iUWRQ��]HQHWpW��'iYLG�
DW\D�YpJLJ�QpPHW�O�YH]HWWH�D�OLWXUJL�
iW�� QpPHW�O� ]HQJHWW� D]� DOOHOXMD�� Qp�
PHW�O� KDQJ]RWW� HO� D]� HYDQJpOLXP�� D�
N|Q\|UJpVHN�� PHO\HNUH� D� KtYHN� LV�
QpPHW�O� YiODV]ROKDWWDN� D� NLYHWtWĘ�
VHJtWVpJpYHO�� ËJ\�D]��QQHSOĘ�N|]|Q�
VpJ�EH�WXGRWW�NDSFVROyGQL�D�OLWXUJLi�

ED�� HJ\�WW�PRQGKDWWD� D� J\HUHNHNNHO�
D� YiODV]RNDW�� .ULVWyI� NtVpUW� PLQNHW�

RUJRQiQ�� tJ\� QpPHW� Q\HOYHQ� LPiG�
NR]KDWWXN��pQHNHOYH�D�0LDW\iQNRW��$�
V]HUHSOĘNNHO� HJ\� N|UW� DONRWWXQN�� pV�
QDJ\RQ�PHJKDWy� YROW�� DKRJ\� D� J\H�
UHNHN� HJ\V]HUUH�� D�PRQGDQLYDOyW� MyO�
W�NU|]Ę�Np]PR]GXODWRNNDO�NtVpUWpN�D�
V]|YHJHW�� tJ\� SRQWRVDQ� OHKHWHWW� WXG�
QL�� KRO� WDUWXQN� D]� LPiEDQ�� $]� ��$�
RV]WiO\RVRN�DGWiN�HOĘ�-�PLQW�PLQGHQ�
pYEHQ� -� QDJ\� VLNHUUHO� 0iUWRQ� pV� D�
NROGXV� MHOHQHWpW��$]� RV]WiO\�PLQGHQ�
WDJMD� V]HUHSHOW�� 6DMiW� NpV]tWpVĦ� MHO�
PH]HNEHQ��QDJ\�iWpOpVVHO�N|]YHWtWHW�
WpN� .ULV]WXV� �]HQHWpW� V]iPXQNUD��
DPL� HOĘV]|U� D]� HYDQJpOLXPEDQ� pV�
D]WiQ�D�MHOHQHW�YpJpQ�~MUD�HOKDQJ]RWW�
.ULV]WXVW�pV�D�NROGXVW�MiWV]y�IL~�V]i�
MiEyO� 
Ä:DV� LKU� HLQHP� GHU� *HULQJVWHQ�
JHWDQ� KDEW�� GDV� KDEW� LKU� PLU�
JHWDQ´� Ä�«�� DPLW� H� OHJNLVHEE�
WHVWYpUHLP� N|]�O� HJJ\HO� LV� WHWWH�
WHN��YHOHP�WHWWpWHN��Ä��0W�������� 
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3pWHU�3iO�ÒWMiQ��$�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 
9DQ�LGĘP�-�IUDQFLD�LPD 

8UDP��NLiOOWDP�DMWyP�N�V]|EpUH�V�RGDNLQQ�HPEH�
UHNHW� OiWWDP� -|WWHN��PHQWHN�� O|NG|VĘGWHN�� URKDQ�
WDN��$XWyN� V]iJXOGR]WDN�� EXV]RN� WRODNRGWDN��PR�
WRURN�URERJWDN��0LQGHQ�pV�PLQGHQNL�FVDN�URKDQW��
$]pUW� LJ\HNH]WHN� HQQ\LUH�� KRJ\� LGĘW� QH� YHV]tWVH�
QHN�� D]� LGĘ� XWiQ� IXWRWWDN�� KRJ\� LGĘW� Q\HUMHQHN��
D]pUW� IXWRWWDN�� 7H��8UDP�� DNL� NtY�O� iOOV]� D]� LGĘQ��
PRVRO\RJV]�� DKRJ\� OiWRG�� KRJ\DQ� N�]G�QN� YHOH��
,JHQ��8UDP��QHNHP�YDQ� LGĘP�-� LGĘP��DPHO\HW�7H�
DGV]� QHNHP�� eOHWHPQHN� pYHL�� pYHLPQHN� QDSMDL��
QDSMDLPQDN� yUiL�PLQG�� WHOMHV� HJpV]pEHQ� D]� HQ\p�
PHN��$]�pQ� IHODGDWRP��KRJ\�H]HNHW� ODVVDQ��EpNp�
VHQ�NL-�pV�PHJW|OWVHP��KRJ\�D]WiQ�IHODMiQOYD�RGD�
DGMDP�1HNHG��(]pUW�8UDP��QHP�LGĘW�NpUHN�7ĘOHG��
KRJ\� PpJ� H]W�� YDJ\� D]W�� YDJ\� DPD]W� PHJFVLQiO�
KDVVDP��+DQHP�D� NHJ\HOPHW�� KRJ\� MyO� pV� OHONLLV�
PHUHWHVHQ� D]W� WHJ\HP� D� 7ĘOHG� NDSRWW� LGĘPPHO��
DPLUH�7H�HQJHP�NpUV]�� 

$PHQ� 
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O 'HFHPEHU��-pQ��KpWIĘQ�6]Ħ]�0iULD�6]HSOĘWHOHQ�
)RJDQWDWiVD��QQHSpQ� �3��3pFHOL�%HQFH�,PUH�2&'��
OHONL�DVV]LV]WHQV�NDUPHOLWD�DW\D��PHJOiWRJDW�PLQNHW�D]�
HVWH���yUDNRU�NH]GĘGĘ�V]HQWPLVpEHQ�IHODGQi�D�VNDSX�
OiUpW��D]RNQDN��DNLN�V]HUHWQpN�IHOYHQQL� 

O $]�LGHL�pY�XWROVy�6]HQWVpJLPiGiVD�OHV]�D�YH�
V]pO\EHQ�OpYĘ�PDJ]DWRNpUW�pV�FVDOiGMDLNpUW�GHF����-pQ�
V]HUGiQ��-NRU��$NLN�*\�P|OFVROWy�%ROGRJDVV]RQ\�
�QQHSpQ�WHWWHN�IRJDGDOPDW�HJ\�pOHW�PHJPHQWpVpUH��
D]RNQDN�D�YiOODOW�LPiMD�.DUiFVRQ\NRU�pU�YpJHWW� 

O $�%RJGiQ\L�X����-EHQ�OpYĘ�ÈPRV�,PUH�0~]HXP�
EDQ�.XFVHUD�)HUHQF�pOHWpUĘO�pV�PiUWtURPViJiUyO�V]yOy�
NLiOOtWiVW�D�WHVWYpUHN�ILJ\HOPpEH�DMiQOMXN�� 
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