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,VWHQ�N|]|WW�QN�WDUWy]�
NRGLN��D]� 

2OWiULV]HQWVpJEHQ�� 
�6]HQW�0D[LPLOLDQ�.ROEH� 

 

-p]XV� IHOWiPDGiVD� LJD]L� W|UWpQHO�
PL�HVHPpQ\�YROW�� H]W�PHJEt]KDWy 
pV� KLWHOHV� IRUUiVRN� LV� LJD]ROMiN��
.ULV]WXV� XWiQ� ��� N|U�O� tJ\� tUW�
6]HQW�3iO�� 

��0HUW�PLQGHQHNHOĘWW�D]W�DGWDP�iW�
QHNWHN�� DPLW� pQ� LV� NDSWDP� KRJ\�

.ULV]WXV�PHJKDOW� D�EĦQHLQNpUW�D]�
ËUiVRN� V]HULQW�� HOWHPHWWpN� pV� KDU�
PDGQDSRQ� IHOWiPDGW�� D]� ËUiVRN�
V]HULQW�� 0HJMHOHQW� .pIiVQDN��
PDMG�D�WL]HQNHWWĘQHN� 
�O.RU������-���� 
 
$]� 2OWiULV]HQWVpJ� PHJMHOHQtWL�
-p]XV�V]HQYHGpVpW��D�.HUHV]WHW�pV�
D�)HOWiPDGiVW�� D�+~VYpWL�0LV]Wp�
ULXPRW��DPHO\HQ�NHUHV]W�O�PHJWD�
SDV]WDOKDWMXN�,VWHQ�PHJERFViWiViW�
pV�NHJ\HOPpW�� ,PiGNR]]XQN��V]H�
UHVV�N�� pV�PHUHQJM�QN�HO�PLQGHQ�
DONDORPPDO�� DPLNRU� PDJXQNKR]�

YHVV]�N�� YDJ\� LPiGMXN� .ULV]WXVW�
D]� 2OWiULV]HQWVpJEHQ�� $]� (XFKD�
ULV]WLD�D�)HOWiPDGW�.ULV]WXV�YDOy�
GL� MHOHQOpWpQHN� V]HQWVpJH�� (]� D�
PDMGDQL� GLFVĘVpJ�QN� ]iORJD�� D�
PHQQ\HL� iOGiV� pV� D]� |U|N� pOHW�
DMiQGpND� 

8UDP��NpUOHN��WDQtWV�HQJHP��KRJ\�
MREEDQ� PHJLVPHUKHVVHOHN� 7pJHG�
pV� IHOWiPDGiVRG� HUHMpW�� KRJ\�
RO\DQQi�YiOKDVVDN��PLQW� WH�D�KD�
OiORGEDQ�� pV� NHJ\HOPHG� iOWDO� ~M�
pOHWHW� pOKHVVHN� 6]HQWOHONHG� HUHMp�
EHQ� 

Ƿ	±������������������ò�����ǡ��±�����������À�ò�����ǡ 
������������������ò��Ú�Ú�����Ú��Ú�ǡǥǳ 
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%HV]pOJHWpV� 
D�NDUDQWpQEDQ 

�PDUDGMRWWKRQ 

3DSMDLQN 
$�WHPSORPRN�QLQFVHQHN�Q\LWYD�D�ND�
UDQWpQ�PLDWW��*\|UJ\� DW\D�PpJ�QHP�
pOW�PHJ� LO\HW��KRJ\��UHVHN�D� WHPSOR�
PRN" 

*\|UJ\� DW\D�� 1HP�� PpJ� QHP� YROW�
LO\HQ�� ,GĘYHO� ODVVDQ� KR]]iV]RNLN� D]�
HPEHU��KRJ\�QHP�OiWRP��QHP�KDOORP�
D�KtYHNHW� IL]LNDLODJ�� pV�~J\� NHOO�PL�
Vp]QL�� KRJ\� �UHVHN� D� � SDGRN�� %L]R�
Q\iUD� OiWWiWRN� D]� LQWHUQHWHQ�� KRJ\�
HJ\�RODV]�DW\D�XJ\DQH]W�pOWH�PHJ��pV��
NpUWH�D�KtYHNHW��KRJ\�N�OGMHQHN�PD�
JXNUyO� HJ\-HJ\� IRWyW�� H]HNHW� WHWWH� D�
SDGRNED�V�tJ\�D]�HJpV]�WHPSORP�WHOH�
YROW�D�KtYHLQHN�D�IpQ\NpSpYHO��-yPD�
JDP�LV�JRQGRONRGWDP�HJ\�LO\HQ�NH]�
GHPpQ\H]pVHQ��GH�D�WHFKQLNDL�QHKp]�
VpJHN� PLDWW� YpJ�O� H]W� HOYHWHWWHP��
9LVV]DWpUYH� D� NpUGpVUH�� QDJ\RQ� IXU�
FVD� pU]pV�� KRJ\� D� V]HQWPLVpN� DONDO�
PiYDO� |WHQ� YDJ\XQN� MHOHQ�� 'iYLG�
DW\D��.LYpV�=ROL��1pPHWK�.ULVWyI� pV�
(UHGLFV� *HUJĘ� V]HPLQDULVWD�� DNLW�
WDOiQ� LGpQ� GLDNyQXVVi� V]HQWHOQHN� � –�
PLQW� VHJtWĘLQN� pV� MyPDJDP�� 1H� IH�
OHGNH]]�QN� PHJ�
7DUG\� *HUJĘUĘO��
DNLQHN� D� V]HPpO\H�
QDJ\RQ�IRQWRV��PRVW�
N�O|Q|VHQ�� KRJ\� D�
]HQH� LV� MHOHQ� OHJ\HQ�
D� V]HQWPLVpNHQ�� ËJ\�
PpJVHP� pUH]]�N�
PDJXQNDW�HJ\HG�O�D�
WHPSORPEDQ� KtYHN�
QpON�O� 

'iYLG� DW\D� KRJ\�
YDQ�H]]HO" 

'iYLG�DW\D��$�-yLV�
WHQ� PLQGHQEĘO� NL�
WXG�KR]QL�V]HEEHW�pV�
MREEDW�� $� NLDODNXOW� KHO\]HW� MREEDQ�
UiIRUGtWMD�D�ILJ\HOPHW�D�V]HQW�PLV]Wp�
ULXPUD� tJ\�� KRJ\� DVV]LV]WHQFLiYDO�
PLVp]�QN�� GH� D� SDGEDQ� QHP� �OQHN�
EHQW�D�KtYHN��$PLNRU�D�SDS�PHJFVy�

NROMD� D]�ROWiUW�� LO\HQNRU� D]� pOĘ�(J\�
Ki]� FVyNNDO� N|V]|QWL� D� PHJGLFVĘ�OW�
HJ\Ki]DW��DNLN�PiU�D�PHQQ\EHQ�YDQ�
QDN� –� XJ\H� D� UpJLHN� VtURNRQ�PLVp]�
WHN�D�NDWDNRPEiNEDQ��$PLNRU�V]HQW�
PLVpW� FHOHEUiOXQN�� D]� HJpV]� HJ\Ki]�
MHOHQ� YDQ�� QHP� FVDN� |WHQ�� KDQHP�
PLQGDQQ\LDQ��DNLN�HOĘWW�QN�MiUQDN��V�
PLQGHQNL�� DNL� P|J|WW�QN� IRJ� MiUQL��
ËJ\�D]RN�LV�YHO�QN�YDQQDN��DNLN�YLU�
WXiOLVDQ� N|YHWLN� D]� HVHPpQ\HNHW��
PHUW� D� V]HUHWHWEHQ� QLQFVHQHN� WiYRO�
ViJRN�� $� V]HQWPLVH� PLV]WpULXPiW�
MREEDQ� NLIHMH]L� D� MHOHQOHJL� iOODSRW��
QLQFV�WpU��pV�LGĘ��QLQFV�P~OW�pV�MHOHQ��
KDQHP� D]� ,VWHQ� LGHMH� YDQ�� DPL� QHP�
PpUKHWĘ�D�PL�yUiQN�SHUFPXWDWyMiYDO��
(]�PRVW�HJ\�LO\HQ�LGĘV]DN��DPL�VRN�
NDO�PHJKLWWHEE� OLWXUJLiW� HUHGPpQ\H]�
V]iPRPUD�� *\|Q\|UĦ� OHV]� PDMG��
DPLNRU� EHOpS�QN� D� WHPSORPED�
HJ\�WW�VRN�HPEHUUHO��QDJ\�V]HQWPLVpW�
FHOHEUiOYD��GH�D�PRVWDQL�KHO\]HW�XWiQ�
DQQiO� LQNiEE� IRJMXN� PDMG� D]W� pUWp�
NHOQL��DPLNRU�VRNDQ�OHV]�QN� 

*\|UJ\� DW\D�� 7DUWRWWDP� NDWHNp]LVW�
YLGHyNRQIHUHQFLiQ��$]� My� YROW��PHUW�
QHP� FVDN� WHOHIRQRQ�� H-PDLOEHQ� W|U�
WpQW� D� WDOiONR]iV�� KDQHP� MHOHQ� YRO�
WXQN�PLQGDQQ\LDQ��OiWWXN�D�PiVLNDW�� 

0LO\HQ� pU]pV� HJ\� SOpEiQRVQDN� D]��
KRJ\�V]HPpO\HV�WDOiONR]iV�QpON�O�NHOO�

D� N|]|VVpJHW� HOYH]HWQL� +~VYpW� PLV]�
WpULXPiKR]" 

*\|UJ\�DW\D��7DOiQ�H]�YROW�D�OHJQH�
KH]HEE��KLV]HQ�PLQGHQ�pYQHN�D�FV~�
FVD�D�1DJ\KpW�� D�6]HQW�+iURP�1DS��

,O\HQNRU�PLQGHQ�WHVWYpU�iWpU]L��KRJ\�
HJ\� N|]|VVpJHW� DONRWXQN�� DKRO�PLQ�
GHQNL�YiJ\yGLN�D]�,VWHQ�LUJDOPiUD��D�
IHOROGR]iVUD�� PHJERFViWiVUD�� (]W�
DQQ\LUD� My� PHJWDSDV]WDOQL�� (]HN�
PRVW� NLPDUDGWDN�� V� tJ\� QHKp]� YROW�
PHJpOQL�H]W�D]�LGĘV]DNRW��1HP�WHKHW�
W�QN� NL� VHQNLW� D� IHUWĘ]pV� YHV]pO\p�
QHN�� GH� QDJ\RQ� KLiQ\]RWW� D� N|]|V�
VpJ�� 

$�MiUYiQ\KHO\]HW�PLDWW�D]�LVNRODL�pOHW�
LV� HJpV]HQ�PHJYiOWR]RWW��'iYLG� DW\D�
PLQW� KLWRNWDWy�� HJpV]HQ� N�O|QOHJHV�
KHO\]HWEH�NHU�OW��0LN�D�WDSDV]WDODWDL�
D�WiYRNWDWiVVDO�NDSFVRODWEDQ" 

'iYLG� DW\D�� 6RNJ\HUHNHV� FVDOiGRN�
MiUQDN� D]� HJ\Ki]N|]VpJ�QNEH�� (OĘ�
V]|U�QDJ\RQ�IpOWHP��KRJ\�H]�D]� LGĘ�
V]DN� IHV]�OWVpJHNNHO� WHOL� OHV]�� 1H�
Kp]VpJHW� MHOHQW�� KRJ\� D� V]iPtWyJpS�
KDV]QiODWiW� KRJ\DQ� WXGMD� RWWKRQ�
PHJROGDQL� HJ\� VRNJ\HUHNHV� FVDOiG�
QDSN|]EHQ"� 6RN� GLiN� VRN� IRJODONR�
]iVUD� MiU�� H]HN�D� OHKHWĘVpJHN�D]�RWW�
KRQPDUDGiVVDO�PRVW�PHJV]ĦQWHN��'H�
DONDOPD]NRGWDN� D� NLKtYiVRNKR]� D�
FVDOiGRN�� D� J\HUHNHN� HJ\�WWPĦN|�
GĘN�� 0iVNpQW� NHOO� WDQtWDQL�� PLQW� D]�
LVNROiEDQ��ÒJ\�NHOO�PHJROGDQL��KRJ\�
D� J\HUHNHN� QH� �OMHQHN� HJpV]� QDS� D�
V]iPtWyJpS�HOĘWW��(KKH]�QDJ\�HJ\�WW�
PĦN|GpVUH� YDQ� V]�NVpJ� D� WDQiURN�

N|]|WW�� DPL� ~J\� Oi�
WRP�� PHJYDOyVXO� D�
MHOHQ� KHO\]HWEHQ��
-REEDQ� ILJ\HO�QN�
HJ\PiVUD� pV� D� J\H�
UHNHNUH�� 0LYHO� D]�
RQOLQH� WpUEHQ� QLQ�
FVHQHN� yUDN|]L� V]��
QHWHN�� D� J\HUHNHN�
V]iPiUD� NHOO� RO\DQ�
SODWIRUPRW� WDOiOQL��
DKRO� EHV]pOJHWQL�
WXGQDN�� /HONLSiV]�
WRUNpQW� LV� HOpUKHWĘ�
Yp�� UHQGHONH]pVUH�
NHOO� iOOQXQN�� QHP�
WXGKDWMXN�� NLQHN�
PLNRU� YDQ� UiQN�

V]�NVpJH��$]W�PRQGMiN��KRJ\�KD�3iO�
DSRVWRO� PD� pOQH�� EL]RQ\� EORJRW� YH�
]HWQH�� (]� HYDQJHOL]iFLy� QHP� LVPHU�
KDWiURNDW��PHJ�NHOO� IHOHOQL� D�NRU�NL�
KtYiVDLQDN��KDV]QiOQXQN�NHOO�D�MHOHQ�
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NRU� WHFKQLNDL� YtYPiQ\DLW��$� V]HPp�
O\HV� NDSFVRODWRN� D]� LJD]LDN�� DPLNRU�
V]tY� V]yO� D� V]tYKH]�–� H]�PDMG� D� MiU�
YiQ\�XWiQ�VRNNDO�MREEDQ�HOĘWpUEH�IRJ�
NHU�OQL� 

*\|UJ\�DW\D�tUW�V]iPRV� OHYHOHW�D�Kt�
YHNKH]�� 9DQQDN� pOĘ�
V]HQWPLVHN|]YHWtWpVHN� D]� LQWHUQHWHQ��
WHOHYt]LyEDQ��0LO\HQ�HJ\pE� OHKHWĘVp�
JHN� YDQQDN� HJ\� SOpEiQRV�� HJ\� SDS�
NH]pEHQ�� KRJ\� D�PRVWDQL� KHO\]HWEHQ�
HO]iUW�KtYHNKH]�WXGMRQ�NDSFVROyGQL" 

*\|UJ\� DW\D�� $� OHJIRQWRVDEE� D]�
LPiGViJ�� eUGHNHV� WDSDV]WDODW�� KRJ\�
PRVW� N|]|VHQ� PRQGMXN� D� ]VROR]V�
PiW��$]�LPiGViJRW�D�SDS�D�N|]|VVp�
JpUW� YpJ]L�� D� OHONLSiV]WRU� V]tYpEHQ�
RWW�YDQQDN�D�KtYHN��$�PRVW�NLDODNXOW�
KHO\]HWEHQ� QDJ\RQ� KiOiV� YDJ\RN�
D]RNQDN��DNLN�VHJtWHQHN�DEEDQ��KRJ\�
D� WHFKQLNDL� HV]N|]|N� YLOiJiEDQ� HO�
LJD]RGMDP�� 2QOLQH� KLWWDQyUiW� H]HOĘWW�
HO�VHP�WXGWDP�YROQD�NpS]HOQL� 

(JpV]HQ� HONpSHV]WĘ�� KRJ\� HJ\� KpW�
N|]QDSL� V]HQWPLVpEH� QpJ\V]i]DQ��
YDJ\�DQQiO�W|EEHQ�LV�EH�WXGQDN�NDS�
FVROyGQL� D� KtYHN� D�PRGHUQ� WHFKQLND�
VHJtWVpJpYHO�� %HOJLXPWyO� NH]GYH�
*|U|JRUV]iJLJ� M|QQHN�D�YLVV]DMHO]p�
VHN�� KRJ\� YHO�QN� YROWDN� D� V]HQWPL�
VpQ��(]�KLKHWHWOHQ�O�QDJ\�|U|P�V]i�
PRPUD� 

$�SOpEiQLD�PRVW�KRJ\�PĦN|GLN"�2WW�
LV�NDUDQWpQ�YDQ" 

*\|UJ\� DW\D�� *RQGROWDP�� KRJ\� D�

VpWiLPDW� QHP� IRJMD� EHIRO\iVROQL� D�
NDUDQWpQ��GH�PLNRU�M|WWHN�D�YLVV]DMHO�
]pVHN��KRJ\� OiWWDN�D�SDWDNSDUWMiQ�� Ui�
NHOOHWW�G|EEHQQHP��KRJ\�QHNHP�LV�My�
SpOGiW� NHOO� PXWDWQRP�� V� ~J\PRQG�
|QPDJDPDW� LV� NDUDQWpQED� ]iUWDP��
ËJ\� FVDN� QDJ\RQ� V]�NVpJHV� HVHWEHQ�
PHJ\HN�NL�D�SOpEiQLiUyO��0RVW�QLQFV�
D]� D� Q\�]VJpV�� QDJ\REE� OHWW� D� FVHQ�
GHVVpJ�� IĘOHJ� D]� HOHMpQ��0RVW� EpNp�
VHEEHN� D]� LPiGViJRN�� pV� PLQGHQ�
PXQNiUD� YDQ� LGĘQN�� (J\�WW� UHJJHOL�
]�QN� D� SOpEiQLiQ�� UpJHEEHQ� H]� QHP�
YROW�tJ\��|U�OW�QN��KD�KpWYpJpQ�VLNH�
U�OW��7|EE�LGĘ�MXW�D�N|]|V�EHV]pOJHWp�
VHNUH� LV�� $]� LGĘVHEEHNHW�� EHWHJHNHW�
WHOHIRQRQ�pUHP�HO��YHO�N�tJ\�WDUWRP�D�
NDSFVRODWRW��9DQQDN��DNLNHW�HOERFVi�
WRWWDN�D]�iOOiVXNEyO��D]RNQDN�D]�pOH�
WH�� D� FVDOiGMXN� pOHWH� PRVW� QDJ\RQ�
QHKp]��6RNDW�W|UM�N�D�IHM�QNHW�D�NDUL�
WiV]EDQ�� KRJ\� KRJ\DQ� WXGQiQN� VHJt�
WHQL� QHNLN�� (]~WRQ� NpUHP� D�
MyV]iQGpN~� KtYHNHW�� KRJ\� PRVW� QH�
KR]]DQDN� VHPPLO\HQ� UXKDQHPĦW��
WiUJ\L�DGRPiQ\W�D�SOpEiQLiUD��(QQHN�
YiORJDWiViUD�� NLRV]WiViUD�PRVW�QLQFV�
OHKHWĘVpJ�QN��9DQQDN�FVDOiGRN��DNL�
NHW� YLV]RQW� DQ\DJLODJ� VHJtWHQ�QN�
NHOO�� KRJ\� D� OHJV]�NVpJHVHEE� GRO�
JRNKR]� KR]]iMXVVDQDN�� SpOGiXO� D�
J\yJ\V]HUHNHW� NL� WXGMiN� YiOWDQL��
(]pUW� JRQGRONRGXQN� HJ\� SOpEiQLDL�
VHJtWĘ� DODS� OpWUHKR]iViQ�� $� WHPSOR�
PRN� SHUVHO\HLEH� D� PRVWDQL� KHO\]HW�
EHQ� QHP� NHU�O� DGRPiQ\�� *RQGRO�
QXQN�NHOO�D]RNUD�LV��DNLN�LWW�YpJ]LN�D�
V]ROJiODWXNDW�� NL� NHOO� IL]HWQ�QN� D�

EpUHNHW�� D� V]iPOiNDW� LV�� $� PRVWDQL�
KHO\]HWEHQ�D�KtYHN�SpQ]DGRPiQ\DLN�
NDO� WXGQDN� OHJMREEDQ� VHJtWHQL�� ~J\��
KRJ\�D]W�D]�|VV]HJHW��DPLW�D�SHUVHO\�
EH� V]iQQiQDN�� D]W� D]� HJ\Ki]N|]VpJ�
V]iPOiMiUD�IL]HWLN�EH��YDJ\�D�V]HPp�
O\HV� NRQWDNWXVW� NHU�OYH� HOMXWWDWMiN� D�
SOpEiQLiUD�ERUtWpNEDQ�� 

'iYLG�DW\D�KpWN|]QDSMDL�KRJ\DQ�DOD�
NXOQDN�PRVW" 

'iYLG� DW\D�� (GGLJ� QDJ\RQ� EH� YROW�
RV]WYD� D]� LGĘP�� ,VNROD�� yUiN�� HJ\H�
WHP�� VRNDW� NHOOHWW� NpV]�OQL�� $� PRVW�
UiQN� V]DNDGW� V]DEDGLGĘEHQ� PLQGHQW�
UHQGEH� WXGRN� UDNQL� PDJDP� N|U�O��
0LQGHQ�QDSEDQ�D]� LPiQDN�PHJ�YDQ�
D� KHO\H�� DPL� V]DNDV]ROMD� D� QDSRW�� D�
PXQND� QHP� IRO\LN� ~J\� |VV]H�� 9DQ�
LGĘP�WHROyJLDL�N|Q\YHNHW�LV�ROYDVQL��
HO� WXGRN� HEEHQ� LV� PpO\HGQL�� $]W�
PRQGMiN�� D� SDS� D� UHPpQ\� HPEHUH��
PRVW�DUUD�YDQ�OHKHWĘVpJ��KRJ\�HKKH]�
PHUtWHQL� WXGMXQN� D� WHROyJLiEyO��
LPiGViJRNEyO�� D� V]HQW� WXGRPiQ\RN�
EyO��$�SUpGLNiFLyLQNEDQ� LV�PHJMHOH�
QLN� D�PRVWDQL� KHO\]HWUH� YDOy� UHIOHN�
WiOiV�� QH� IpOMHWHN�� –� QHP� D� IpOHOHP�
J\HUPHNL� YDJ\XQN�� D� WiYROUD� WHNLQ�
W�QN��$�PLQGHQQDSL�PR]JiV��D�VSRUW�
PLQGHQQDSL� LJpQ\HP�� ,J\HNV]HP�
PHJWDOiOQL� D]RNDW� D� OHKHWĘVpJHNHW��
DPLN� VHJtWHQHN� DEEDQ�� KRJ\� KDUPR�
QLNXVDQ�WXGMDP�pOQL�D�PLQGHQQDSMDL�
PDW�� 

*\|UJ\� DW\D�� -yPDJDP� LV� QDSRQWD�
WRUQi]RP��PHUW�QHP�OHKHW�~J\�pOQL�D�
PLQGHQQDSMDLPDW�� KRJ\� HJpV]� QDS�
FVDN��O|N«���QHYHW� 

7HNLQWV�QN� D� M|YĘEH� LV�� $� PLVV]LyV�
NHUHV]W� PRVWDQiEDQ� pUNH]HWW� YROQD�
KR]]iQN�� pV� My� SiU� WDYDV]L� SURJUDP�
LV�HO�IRJ�PDUDGQL�D�MHOHQ�KHO\]HWEHQ��
$� OHKHWĘVpJHNHW�WHNLQWYH��PLO\HQ� WHU�
YHL� YDQQDN� D� SOpEiQLiQDN� D� M|YĘUH�
Qp]YH" 

*\|UJ\� DW\D�� $� NDUDQWpQ� HOOHQpUH�
IRO\WDWyGLN�D�3pWHU-3iO�WHPSORP�UHV�
WDXUiOiVD� GH� YDOyEDQ� VRNNDO� FVHQGH�
VHEEHQ� WHOQHN� D� QDSMDLQN�� $�
PiULDQRV]WUDL� ]DUiQGRNODW� VDMQRV�
PRVW� HOPDUDG�� $]� HJ\Ki]N|]|VVpJL�
WiERUUyO�PpJ�QHP�PRQGWDP�OH�WHOMH�
VHQ�� 
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.|]YHWtWpVHN�D�
K~VYpWL� 
LGĞV]DNEDQ 
0LQGHQ�KpWN|]QDS�����-WyO�RQOL�
QH� V]HQWPLVpW�N|]YHWtW�QN�D�3p�
WHU-3iO� WHPSORPEyO�� (]HQ� D� OLQ�
NHQ� NHUHV]W�O� OHKHW� HOpUQL�� KWWSV���
ZZZ�IDFHERRN�FRP�
V]HQWMDQRVSOHEDQLD� 

+pWIĘQNpQW� D�<RX7XEH� FVDWRU �
QiQ�pV�D�)DFHERRNRQ�OHONLSiV]WR�
UDLQN� HJ\-HJ\� U|YLG� KpWLQGtWy�
JRQGRODWRW� WHV]QHN� N|]]p�� (YYHO�
LV�VHJtWYH�D�NDUDQWpQEDQ�YDOy�N|�
]|V� HOPpONHGpVW�� LPiGViJRW�� $�
YLGHyN�OLVWiMD�LWW�pUKHWĘ�HO� 

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y +:+.I9PV2]<	OLVW 3/I;WK,[WJ�
)U)6ZG�)LQ�RUK�KZ*ZU9TO� 

6]LQWpQ�KpWIĘQNpQW�D�UHJJHOL�PLVH�
XWiQ� OLWiQLiW� LPiGNR]XQN� D� MiU�
YiQ\�PHJV]ĦQpVppUW� 

6]HUGiQNpQW� D�NpW�pYYHO�H]HOĘWWL�
6]HQWVpJLPiGiV�LVNROiMiQDN�HJ\
-HJ\�HOĘDGiViW�DGMXN�N|]UH�D�IHQW�
PiU� HPOtWHWW� FVDWRUQiNRQ�� HOPpO�
NHGpV�J\DQiQW� 

3pQWHNHQ� �����-WyO� LUJDOPDVViJ�
V]HQWyUiW�N|]YHWtW�QN� 

6]RPEDWRQ� D� UHJJHOL�PLVH�XWiQ�
]VROR]VPiW�LPiGNR]XQN� 

9DViUQDS� �����-WĘO� pOĘEHQ� N|]�
YHWtWM�N� D� V]HQWPLVpW�� 9DODPLQW�
�����-WyO�D�6]HQWHQGUH�79�FVDWRU�
QiMiQ� IHOYpWHOUĘO� LV� PHJWHNLQWKH�
WĘ� 

(OVĘSpQWHNHQNpQW�D�UHJJHOL�
V]HQWPLVpW�N|YHWĘHQ�-p]XV�6]tYp�
QHN�OLWiQLiMiW�LPiGNR]]XN�HO� 

$� PLVV]LyV� NHUHV]W� QDJ\RQ� IRQWRV��
KLV]HQ�QDJ\RQ� VRN�PDJ\DU� V]HQWQHN�
D]� HUHNO\pMH� WDOiOKDWy� PHJ� EHQQH��
)DQWDV]WLNXV� OHWW� YROQD� FVDN� OiWQL� LV�
H]W�D�NHUHV]WHW��VRN�SURJUDPRW�NpV]t�
WHWW�QN� HOĘ� D� IRJDGiViYDO�NDSFVRODW�
EDQ��pV�QDJ\RQ�VDMQiORP��KRJ\�PRVW�
HOPDUDGWDN� 

'iYLG� DW\D� D� UHPpQ\N|U� WDJMD�� $]�
DQ\DJL�KHO\]HW�PLDWW��D]�|VV]H]iUWViJ�
PLDWW� LV� VRN� HPEHU� PDJiED� IRUGXO��
NpWVpJHN�J\|W|UKHWQHN�QHKp]�KHO\]HW�

EHQ� OpYĘ� HPEHUHNHW�� 0LW� WXG� QHNLN�
MDYDVROQL" 

'iYLG� DW\D��0HQQ\HL�pGHVDQ\iQN�
KR]�� 6]Ħ]� 0iULiKR]� IRUGXOKDWXQN�
VHJtWVpJ�O�� $]� hGY|]OpJ\HW�� D� 5y�
]VDI�]pUW� LPiGNR]YD� NpUKHWM�N� N|]�
EHQMiUiViW�� Ä,PiGNR]]iO� pUHWW�QN�
EĦQ|V|NpUW�� KDOiOXQN� yUiMiQ�´� 0HJ�
WDQXOMXN� HEEHQ� D]� LPiGViJEDQ� LV� D]�
DOi]DWRW�� KRJ\� QHP� YDJ\XQN� HOpJ�
HUĘVHN�� PLQGDQQ\LXQNQDN� YDQQDN�
VHEHL��/HJ\HQ� EHQQ�QN� DOi]DW�� KRJ\�

MHOH]]�N�D�W|EELHN�IHOp��KD�VHJtWVpJUH�
YDQ� V]�NVpJ�QN��+RJ\� KD� WXGDWRVtW�
MXN�PDJXQNEDQ��KRJ\� ,VWHQ�J\HUPH�
NHL�YDJ\XQN��H]]HO�D]W�LV�WXGDWRVtWMXN�
PDJXQNEDQ�� KRJ\� QHP� YDJ\XQN�
HJ\HG�O��   �1�.�� 

�$� EHV]pOJHWpV� WHOMHV� WHUMHGHOPpEHQ�
PHJWHNLQWKHWĘ� OHV]�iSULOLV� ���-iWyO�D�
3pWHU-3iO� ÒWMiQ� <RX7XEH� FVDWRUQi�
MiQ� YDODPLQ� D� SOpEiQLD� )DFHERRN�
ROGDOiQ� 
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0HJ� YROW� EH�
V]pOYH��KRJ\�,,��
-iQRV� 3iO� SiSD�
IRJDGMD� 7HUp]�
DQ\iW�� DNL� RWW�
KRQW� DNDUW� DOD�
StWDQL� D� 9DWL�
NiQEDQ� D� OHJ�
V]HJpQ\HEEHN�

V]iPiUD�� $XWyYDO� PHQW�QN�� 0iU� PDMGQHP� RGDpU�

W�QN��DPLNRU�7HUp]�DQ\D�PHJOiWRWW�D]�XWFiQ�HJ\�KDO�
GRNOyW� 

.pUWH� D� QĘYpUW�� KRJ\� iOOMXQN� PHJ�� PDMG� NLV]iOOW��
RGDPHQW�D� I|OG|Q�IHNYĘ�IpUILKR]��PHJIRJWD�D�NH]pW�
pV�OHW|U|OJHWWH�D]�DUFiW�–�PRQGWD�HO�D����pYHV�(VVHII�
DW\D� 
-�$�QĘYpUHN�NLVVp�LGHJHVHN�OHWWHN��PHUW�7HUp]�DQ\D�
PiVIpO�yUiQ�iW�WpUGHOW�pV�LPiGNR]RWW�D�KDOGRNOy�PHO�
OHWW��9pJ�O�ILJ\HOPH]WHWWpN��KRJ\�QHP�IRJ�WXGQL� WD�
OiONR]QL�D�SiSiYDO��ËJ\�IHOHOW� 

�0HQMHWHN�HO�KHO\HWWHP��0RQGMiWRN�PHJ�D�SiSiQDN��
KRJ\�QH�KDUDJXGMRQ��GH�pQ�.ULV]WXVVDO�YDJ\RN�� 
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.pQ\V]HUĦ� EH]iUWViJEDQ� �O�QN� RWW�
KRQ��eV� OHJ\�QN�ĘV]LQWpN�� OHJW|EEHQ�
QHP�LV�QDJ\RQ�EiQMXN��.pUGpVHN�DOLJ
-DOLJ�IRJDOPD]yGQDN�PHJ��eUWpNHOKH�
WĘ� YiODV]RN� PpJ� NHYpVEp�� 9pOHPp�
Q\H� VRNDNQDN� YDQ��+DQJRVDN� D�Pp�
GLDIHO�OHWHN�� (PLDWW� W|EEQ\LUH� FVDN�
]DMW�OHKHW�KDOODQL��7LV]WD�KDQJRW�DOLJ� 

+DUVRJQDN� D� SROLWLNXVRN�� PHUW� QD�
J\RW�Q\HUKHWQHN�YDJ\�QDJ\RW�YHV]tW�
KHWQHN� HEEHQ� D� KHO\]HWEHQ�� +DUVRJ�
QDN� D� KtUFVDWRUQiN�� GH� H]HU� FLNNEĘO�
FVDN� QpKiQ\EDQ� YDQ� KDV]QiOKDWy� LQ�
IRUPiFLy�� $� OHJW|EE� HOHP�
]pV� FVDN� IHFVHJpV�� DPHO\�
RO\DQ� VWtOXVEDQ� YDQ� PHJtU�
YD�� KRJ\� IRQWRVQDN� WĦQM|Q��
+DUVRJQDN� D]� HPEHUHN��
%HOHNH]GHQHN� D]� |VV]HHV�
N�YpV-HOPpOHWHNEH�� GH� D]�
WiQ�NtQRVDQ�DEED�LV�KDJ\MiN�
D]RNDW�� 0LQGHQ� KDUViQ\� pV�
KDQJRV�� GH� WDOiQ� VHQNLQHN�
VHP�iOOW�|VV]H�D�NpS��0RUi�
OLV� YiODV]RN� QLQFVHQHN�� $]�
D]RQEDQ� PiU� WXGDWRVXOW�
EHQQ�QN��KRJ\�D�WiUVDGDOPL�
UHQGV]HU�QN�pV�EpNpQN�URS�
SDQW�W|UpNHQ\� 

$�PRVWDQL�� D�YtUXVYHV]pO\�N|YHWNH]�
WpEHQ� NLDODNXOy� JD]GDViJL� YiOViJ�
QDJ\REE�OHV]��PLQW�D����������-EHQ�
NH]GĘGĘ��pV�PiU�PRVW�QDJ\REE��PLQW�
D]� ����-��-DV� YROW�� )pO�QN�� PHUW�
VRNDQ� IRJQDN� HOV]HJpQ\HGQL�� VRNDQ�
YHV]tWLN�HO�D�PXQNDKHO\�NHW�pV�H]]HO�
PDJXN� pV�YDJ\� FVDOiGMXN� EL]WRQVi�
JiW��$�]ĦU]DYDU�pV�D�JD]GDViJL�NUt]LV�
D]RQEDQ� QHP� PRVW� NH]GĘG|WW�� 9RO�
WDN��DNLN�ILQRPDQ�UHDJiOWDN�HUUH�PiU�
NRUiEEDQ�� KyQDSRNNDO�� pYHNNHO� H]�
HOĘWW� 

7XGWXN��KRJ\�Q\DNXQNRQ�D�JD]GDVi�
JL� YiOViJ�� GH� LJD]iQ� YiOWR]QL� QHP�
DNDUWXQN�� PHUW� QHN�QN� D]� QHP� Np�
Q\HOPHV� 

$�JD]GDViJL�YiOViJ�RND�HUN|OFVL� WHU�
PpV]HWĦ��$�N|YHWNH]PpQ\HNNHO�QHP�
V]iPROYD� pStWHWW�N� D� VHOHMWH]pV�� D]�
HOGREKDWy� NXOW~UiMiW� �WKURZDZD\�

FXOWXUH�� DKRJ\� )HUHQF� SiSD� J\DNUDQ�
PRQGMD���SHGLJ�PLQGHQNL�WXGWD��KRJ\�
D� IpNWHOHQ� IRJ\DV]WiV� pV� D]W� NtVpUĘ�
N|OWHNH]pV�KRYi�YH]HW��$]W�PLQGHQNL�
pUH]WH��KRJ\�D�SD]DUOy�pV�PpUKHWHWOH�
Q�O� V]HQQ\H]Ę� W|PHJWXUL]PXV�� PLQW�
LSDUiJ� UHWWHQHWHVHQ� HUN|OFVWHOHQ�� $�
QHP]HWN|]L� VSRUWHVHPpQ\HN�� D� IHV]�
WLYiORN��D�QDJ\NRQFHUWHN�pV�H]�H]HNHW�
NLV]ROJiOy� ROFVy� UHS�OĘMiUDWRN� pV�
PpJ�ROFVyEE� V]iOORGiN«�  $]]DO� KL�
WHJHWW�N� PDJXQNDW�� KRJ\� D� EpNH�
|U|NNp� WDUW� pV� D� EUXWWy� KD]DL� WHUPpN�
|U|NNp� Q|YHNV]LN� PDMG�� gQIHOHGW�
N|QQ\HEEVpJHW�pUH]W�QN��pV�PDJXQN�
QDN�VHP�YDOORWWXN�EH��MyOOHKHW�WXGWXN��
KRJ\�PLQGH]� KD]XJViJ��7RYiEEUD� LV�

MyO� HOOHWW�QN� YROQD� D� NRUOiWODQ� IR�
J\DV]WiV�YLOiJiEDQ��DKRO�D]�pOYH]KH�
WĘVpJLJ�PHJV]ĦUW�� OHJ\HQJtWHWW� WiUVD�
GDOPL� pV� SROLWLNDL� YLWiN� D]pUW� PHJ�
KDJ\WiN� YROQD� QHN�QN� D]� LOO~]LyW��
KRJ\� PL� PRUiOLV� OpQ\HN� YDJ\XQN��
ÄÒJ\� JRQGROWXN�� |U|NUH� HJpV]VpJH�
VHN�PDUDGXQN�HJ\�EHWHJ�YLOiJEDQ´ –�
IRJDOPD]RWW�)HUHQF�SiSD�PiUFLXV���-
pQ� D]� �UHV� 6]HQW� 3pWHU� WpUHQ� WDUWRWW�
LPiGViJ� DONDOPiYDO�� $]W� KLWW�N��
KRJ\� YpJHW� pUW� D� W|UWpQHOHP� �Y|��
)XNX\DPD�� ������� D]WiQ� HJ\V]HU�
FVDN� PpJLV� EHNRSRJWDWRWW�� pV� V]yW�
NpUW�PDJiQDN��0RVW� 

$]�~M�EDUEiUViJ�NRUiEDQ�pO�QN��$KRO�
D�)DFHERRN�D�YpOHPpQ\IRUPiOy�pV�D]�
,QVWDJUDP� D]� |QpUWpNHOpV� PpUFpMH��
$KRO�PiU�UpJ�HOYHV]W�QN�D�KtUHN�pUWp�
NpW�LOOHWĘHQ�pV�D]�LQIOXHQV]HUHN�HUGH�
MpEHQ��$KRO�PLQGHQ�pWHO�WDUWyVtWRWW�pV�
JRQGRVDQ� PĦDQ\DJED� FVRPDJROW��
$KRO�D�WHUPpV]HW� IRUUiVDLQDN� OHONLLV�
PHUHWOHQ� SD]DUOiViUD� pStWM�N� D� PLQ�

GHQQDSL� NpQ\HOP�QNHW�� $KRO� D� V]H�
OHNWtY� KXOODGpNJ\ĦMWpV� pV� YDODPL�
NpQ\V]HUHV�MyWpNRQ\NRGiV�D�PLQGHQ�
QDSRNKR]� WDUWR]LN�� 'H� FVDN� DGGLJ��
KRJ\�D]�QH�IiMMRQ��KRJ\�D]W�QH�pUH]�
]�N�PHJ��DPLDWW�VHPPL�NpQ\HOHPUĘO�
QH�NHOOMHQ�OHPRQGDQXQN��6ĘW��H]HN�LV�
D� NpQ\HOP�QNHW�� D� OHONLLVPHUHW�QN�
FVHQGHV� NpQ\H]WHWpVpW� V]ROJiOMiN��
0HUW� H]XWiQ� LV� ~J\PRQG� N|UQ\H]HW�
WXGDWRVDQ�IRJXQN�pOQL��KLV]HQ�PL�IHO�
YLOiJRVXOW� HPEHUHN� YDJ\XQN�� eV� NH�
UHV�QN�PDMG�YDODPL�V]HUYH]HWHW��DPL�
QHN�SpQ]W�OHKHW�N�OGHQL��KRJ\�DIULND�
LDNDW�HWHVVHQHN�UDMWD��&VDN�QHN�QN�QH�
NHOOMHQ�D�V]HJpQ\HNNHO�EHV]pOQ�QN��D�
V]HJpQ\HNKH]�pUQ�QN��eV�SHUV]H�DOLJ�

YiUMXN�� KRJ\� D� NDUDQWpQ�
HOP~OWiYDO� EHYiOWKDVVXN� D]�
HOKDODV]WRWW� XWD]iVDLQNpUW�
NDSRWW� XWDOYiQ\RNDW�� 6]H�
UHWQpQN��KD�PLHOĘEE�YLVV]D�
UHQGH]ĘGQH� PLQGHQ� pV� N|�
YHWNH]PpQ\HN� QpON�O� IRO\�
WDWKDWQiQN� RWW�� DKRO� DEED�
KDJ\WXN� 

6RNDQ�SHGLJ�PiU�PRVW� DUUD�
MiWV]DQDN�� KRJ\� D� KHO\]HW�
Q\HUWHVHL� OHJ\HQHN�� DQ\DJL�
KDV]QRW� K~]YD� DEEyO�� pV�
WRYiEE� PpO\tWYH� H]]HO� D]�

HOKDWDOPDVRGy�PRUiOLV�YiOViJRW� 

9DMRQ� PLIpOH� HUN|OFVL� PHJWLV]WXOiV�
YiUKDWy�D�NRURQDYiOViJ�YpJpQ"�7DOiQ�
DNNRU� MHOHQWHQH�H]�D]� LGĘV]DN�YDOyGL�
PRUiOLV� PHJWLV]WXOiVW�� KD� YpJOHJ� W|�
U|OQpQN�D]�XWD]iVDLQNDW��+D�NHYHVHE�
EHW� YiViUROQiQN� pV� HJ\V]HUĦEEHQ�
pOQpQN�� +D� D� V]RNiVRV� WiYMyWpNRQ\�
NRGiV� KHO\HWW� YDOyGL� EDUiWViJRW� DOD�
NtWDQiQN� NL� DNiU� FVDN� HJ\HWOHQ� V]H�
JpQQ\HO�� DNLW� KRVV]~� WiYRQ� IHOYiOODO�
QiQN� DNNRU� LV�� KD� NpQ\HOPHWOHQ�� +D�
QHP� pOPpQ\HNEH� PHQHN�OYH� UHMWĘ]�
QpQN� HO� D� VDMiW� �UHVVpJ�QN� HOĘO�� +D�
V]DEDGViJXQN�PHJyYiViW�QHP�D�SROL�
WLNiWyO� YiUQiQN�� KDQHP� VDMiW� PD�
JXQNWyO�� (UN|OFVL� JRQGRONRGiVXQN�
QDN�OHJDOiEE�PHJ�NHOOHQH�N|]HOtWHQLH�
D�WHFKQROyJLDL�IHMOHWWVpJ�QNHW� 

2WWKRQ� NHOO� PDUDGQXQN�� (KKH]� D�
KHO\]HWKH]� NHUHVWHP� ILJXUiNDW�� $]�
HJ\HG�OOpW�� D� EH]iUWViJ� KĘVHLW��
7KRUHDX�ZDOGHQL�PDJiQ\D�PRVW� NH�



-���- 

3pWHU-3iO�ÒWMiQ�-������-�ÈSULOLV 

YpVEp� WDUWDOPDV� V]iPRPUD�� PLQW�
7ROV]WRM�LGĘVNRUL�HOYRQXOiVD��+LV]HQ�
D]�HOĘEEL�PDJiYDO�YLWW�HJ\�N|Q\YWi�
UDW�pV�GROJR]RWW��$]�XWyEEL�PiU�FVDN�
D]�HUN|OFVL�HOYHL�YpJOHWHV�FVLV]ROiVi�
QDN�V]iQWD�D]�HJ\HG�O�W|OW|WW�LGĘW��'H�
WDOiQ� 7ROV]WRM� V]LJRU~DQ� N|YHWNH]H�
WHV�HUN|OFVL� UDGLNDOL]PXViQiO� LV� W|E�
EHW�pU�&KDUOHV�GH�)RXFDXOG�DW\D�VLYD�

WDJL�PDJiQ\D��(]� HV]N|]WHOHQ� FVHQG�
YROW�� DPHO\� QHP� DNDUW� PiVW�� FVDN�
MHOHQ�OHQQL�D�PiVLN�V]iPiUD��$�SXV]�
WD� MHOHQOpW� pV� QHP� DQQDN� PpUKHWĘ�
HUHGPpQ\HL�D�OpQ\HJHVHN� 

$�PRVW�NLERQWDNR]y�YiOViJUD�DGKDWy�
YiODV]�YpOHPpQ\HP�V]HULQW� FVDN�SX�
ULWiQ� OHKHW�� 9HJ\�N� D� NH]�QNEH� D]�

(YDQJpOLXPRW�� .H]GM�N� HO� ROYDVQL��
eV� PLQGHQW� OHFVXSDV]tWYD� PDJXQN�
N|U�O��V]DEMXN�KR]]i�D]�pOHW�QNHW� 

*iMHU�/iV]Oy�DW\D 

)RUUiV������EORJ 
)RWy��)LFVFRU�0iURQ 

 
WŝůŝŶƐǌŬǇ�:ĄŶŽƐ 
EĂƉůſƌĠƐǌůĞƚ 

 

DŝůǇĞŶ�ŶĂƉ�ŝƐ�ǀĂŶ�ŵĂ͍� 
jŐǇ�ĠůĞŬ͕ 

ŚŽŐǇ�ƂƐƐǌĞ-ƂƐƐǌĞǌĂǀĂƌŽŵ 
Ăǌ�ŝĚƅ�ŵĞŶĞƚƌĞŶĚũĠƚ͘ 

Η>ĂƚƌŽŬŬĠŶƚ�-�^ŝŵŽŶĞ�tĞŝů�ŐǇƂͲ
ŶǇƂƌƾ�ƐǌĂǀĄǀĂů 

-�ƚĠƌ�ĠƐ�ŝĚƅ�ŬĞƌĞƐǌƚũĠƌĞ 
ǀĂŐǇƵŶŬ�ŵŝ�ǀĞƌǀĞ�ĞŵďĞƌĞŬ͘Η 

�ůĂůĠůŽŬ͕�ĠƐ�Ă�ƐǌĄůŬĄŬ�ĨƂůƌŝĂƐǌƚĂͲ
ŶĂŬ 

/ůǇĞŶŬŽƌ�ŵĞƚƐǌƅ�ĠůĞƐƐĠŐŐĞů�ůĄͲ
ƚŽŵ�Ă�ǀŝůĄŐŽƚ͕ 

ĠƐ�ŵĞŐƉƌſďĄůŽŵ�ĨĞůĠĚ�ĨŽƌĚşƚĂͲ
Ŷŝ�Ă�ĨĞũĞŵĞƚ͘ 

Å(J\�V]tY�� 
HJ\�OpOHNµ 

 
$�+~VYpW� XWiQL� LGĘEHQ� W|EEV]|U�
ROYDVXQN�� KDOOJDWXQN� UpV]OHWHNHW�
D]� $SRVWRORN� FVHOHNHGHWHLEĘO��
0RVW�N�O|Q|VHQ�PHJpULQW�PLQNHW�
D�N|YHWNH]Ę�UpV]� 
Ä$� VRN� KtYĘ� PLQG� HJ\� V]tY�� HJ\�
OpOHN� YROW�� (J\LN�N� VHP� PRQGWD�
YDJ\RQiW� VDMiWMiQDN�� PLQGHQ�N�
N|]|V� YROW� $]� DSRVWRORN� QDJ\�
HUĘYHO� WDQ~VtWRWWiN� 8UXQN�� -p]XV�
IHOWiPDGiViW�� pV�PLQGQ\iMDQ� EĘ�
VpJHVHQ� UpV]HV�OWHN� D� NHJ\HOHP�
EHQ� 1HP�DNDGW� N|]W�N� V]ĦN|ON|�
GĘ��PHUW�DNLQHN�I|OGMH�YDJ\�Ki]D�
YROW�� HODGWD�� pV� D]� pUWH� NDSRWW�
SpQ]W� HOKR]WD� pV� D]� DSRVWRORN�
OiED�HOp�WHWWH��0LQGHQNLQHN�DGWDN�
EHOĘOH�� D� V]�NVpJKH]� PpU�
WHQ�´ $SFVHO������-�� 
  
$]� $SRVWRORN� FVHOHNHGHWHLEHQ�
PiV� KHO\HNHQ� LV� ROYDVKDWMXN��
KRJ\� -p]XV� KDOiOD� XWiQ� D]� HOVĘ�
N|]|VVpJHN� QHPFVDN� D]� KLWEHQ��
LPiEDQ� YROWDN� HJ\HN�� KDQHP� D�
YDJ\RQXNDW� LV�PHJRV]WRWWiN�HJ\�
PiVVDO�� $]� (J\Ki]� WDQtWiViQDN�
pV� J\DNRUODWL� pOHWpQHN� D]yWD� LV�
IRQWRV� UpV]H� D� UiV]RUXOyN� VHJtWp�
VH��D�NDULWDWtY�PXQND��pV�EiU�QHP�
pOM�N� D� NRUDL� NHUHV]WpQ\HN� YD�
J\RQN|]|VVpJpW�� D]� HYDQJpOLXPL�
WDQtWiV� DUUD� KtY� PLQGQ\iMXQNDW��
KRJ\� VHJtWV�N� D� N|U�O|WW�QN� pOĘ�
ÄV]ĦN|ON|GĘNHW´�� 6]HJpQ\HN��
UiV]RUXOyN�VDMQRV�PLQGLJ�YDQQDN�
YiURVXQNEDQ��ĘNHW�pYHN�yWD�VHJtWL�
SOpEiQLiQN�D�6]HQW�(U]VpEHW�.D�
ULWiV]��pV�D�0iOWDL�6]HUHWHWV]ROJi�
ODW� N|]|VVpJHLQHN� N|V]|QKHWĘHQ��
$� PRVWDQL� KHO\]HWEHQ� D]RQEDQ�
VRNDQ�RO\DQRN�LV�QHKp]�KHO\]HWEH�
NHU�OQHN�� DNLNQHN� D�PHJpOKHWpVH�

HJ\pENpQW� EL]WRVtWRWW� YROW��$� YH�
V]pO\KHO\]HW�PLDWW�VRNDQ�YHV]tWLN�
HO�iOOiVXNDW��PHJpOKHWpV�NHW�WHVW�
YpUHLQN� N|]�O�� 0iVRN� XJ\DQDN�
NRU� NHYpVEp� pU]LN� PHJ� D� YiOViJ�
DQ\DJL�KDWiVDLW��tJ\�HVHWOHJ�VHJtW�
VpJHW�WXGQDN�Q\~MWDQL�D�V]�NVpJHW�
V]HQYHGĘNQHN� 
  
$� 3pWHU-3iO� $ODStWYiQ\W� ����-
EHQ�DNNRUL�SOpEiQRVXQN��GU��.LVV�
*\|UJ\�DW\D�KR]WD�OpWUH��$]�$OD�
StWYiQ\�N|]KDV]Q~�WHYpNHQ\VpJHL�
N|]|WW�D�UiV]RUXOy�FVDOiGRN�DQ\D�
JL� WiPRJDWiVD� pV� N|OWVpJHLQHN�
iWYiOODOiVD� D]� HOP~OW� ��� pYEHQ�
PLQGLJ�NLHPHOW�IRQWRVViJ~�YROW� 
$]� HOP~OW� �� pY� DGDWDL� DODSMiQ�
pYHQWH� iWODJEDQ� ����PLOOLy� IRULQW�
iOOW� D]� $ODStWYiQ\� UHQGHONH]pVp�
UH�� DPHO\EĘO� –� XJ\DQFVDN� iWODJ�
EDQ� –� ���� PLOOLy� IRULQW�� D]D]� D]�
|VV]HV�IRUUiV�����YROW�D�V]RFLiOLV�
NLDGiV� 
7�]HOĘ-�� pOHOPLV]HU-�� J\yJ\V]HU�
YiViUOiVUD�� N|]�]HPL� GtMDN� NLIL�
]HWpVpUH� IRUGtWRWWXN� D� WiPRJDWi�
VRN�QDJ\�UpV]pW��$� OHJLQNiEE�Ui�
V]RUXOy� WHVWYpUHLQN� VHJtWpVH� WR�
YiEEUD�LV�V]�NVpJHV�OHV]��YDOyV]t�
QĦOHJ�PpJ�QDJ\REE�PpUWpNEHQ�� 
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eYUĘO� pYUH� YLVV]DWpUĘ� FVRGD� Qi�
OXQN� D� NHUHV]W~W�� $� IHOVĘEHQ� H]W�
SpQWHN� HVWpQNpQW� UHQGH]]�N�PHJ��
DPLNRU� PiU� EHV|WpWHGHWW��0pFVH�
VHNNHO� UDNMXN� NL� D� IRO\RVyW�� D]�
HPHOHWL� RV]WiO\WHUPHNHW� NLQ\LW�
MXN�� H]HN� D]� iOORPiVRN�� 0LQGHQ�
WHOMHVHQ� V|WpW�� FVDN� D� PpFVHVHN�
YLOiJtWDQDN�� (J\� YH]pUJ\HUW\D�
PHJ\�HO|O��D]�iOORPiVRNDW�D�J\H�
UHNHN� ROYDVViN�� KHWHGLNWĘO� VRN�
V]RU�PiU�ĘN�LV� tUMiN��(]HN�LJD]iQ�
D� N|]|VVpJHN� NHUHV]W~WMDL�� KRU�

GR]]iN� D� IHV]�OWVpJHNHW�� D� EiQD�
WRNDW��D�IiMGDOPDNDW��pV�PHUW�HJ\�
PiVW�LV�KRUGR]]XN�LPiLQNEDQ��IHO�
LV� ROGDQDN�PLQGHQW�� 6tUyV�� N|Q\�
Q\HV�NHUHV]WXWDN�H]HN��pV�VRNV]RU�
LJD]L� QDJ\� FVRGiN�� +yQDSRNLJ�
WDUW�D�KDWiVXN��QDJ\RQ�V]HUHWM�N�� 

eV�PRVW�QDJ\RQ�KLiQ\R]WDN��H]pUW�
WDOiOWXN�NL�D�NDUDQWpQ-NHUHV]WXWDW��
(J\� QDSXQN� YROW� Ui�� QHP� VRNDW�
JRQGRONRGWXQN� UDMWD�� 3iU� yUiQ�
EHO�O� HONpV]�OWHN� D�YLGHyN�� D]� LV�
NROiQDN� V]iQWXN�� D� J\HUHNHLQN�
QHN�� GH� —� PLQWKRJ\� LGpQ� D� PL�
Q\ROFDGLNRVDLQN�ROYDVWDN�YROQD�D�
IiNO\iV� NHUHV]W~WRQ� –� D]� LV�
HV]�QNEH� MXWRWW�� KRJ\� WDOiQ� D]�
HJ\Ki]N|]VpJ� LV� |U�OQH� QHNL��
*\|UJ\� DW\D� HJpV]� KLUWHOHQ� G|Q�

W|WW�DUUyO��KRJ\�H]�OHJ\HQ�D�YiURVp�
LV��pV�QDJ\SpQWHNHQ� OHJ\HQ� OiWKD�
Wy�D�)DFHERRNRQ��eV�tJ\�IRUGXOKD�
WRWW� HOĘ�� KRJ\� D� PL� NLV� NHUHV]W�
XWXQN��D�PL�NLV�KLEiNNDO�WHOL��NDS�
NRGYD�|VV]HKR]RWW��GH�V]tY�QNEĘO�
M|YĘ� NHUHV]WXWXQN� VRNNDO� QD�
J\REE� Q\LOYiQRVViJRW� NDSRWW��
PLQW�JRQGROWXN�� 

(]� HJ\� PiVPLO\HQ� +~VYpW� YROW��
PiVPLO\HQ� NHUHV]W~W�� .|V]|QM�N��
KRJ\� HJ\�WW� pOWpWHN� iW� YHO�QN�� 
  *DUDPKHJ\L�(GLW 

$� MiUYiQ\� PLDWW� PiU� pUH]KHWĘ�
JD]GDViJL� YiOViJ� N|YHWNH]WpEHQ�
NLV]ROJiOWDWRWW� FVDOiGRN�PHJVHJt�
WpVpKH]� ~M� IRUUiVRNUD� OHV]� V]�N�
VpJ��5HPpQ\HLQN� V]HULQW� FVDN� iW�

PHQHWLOHJ�� 
$]� DODSYHWĘ� OpWIHOWpWHOHN� PHJWH�
UHPWpVH� PHOOHWW� D� N|]�]HPL�
V]iPOiN� NLIL]HWpVH�� D� WiYRNWDWiV�
PLDWW� QpON�O|]KHWHWOHQ� GLJLWiOLV�
HV]N|]|N� EHV]HU]pVH�� SyWOiVD�
PLQG� RO\DQ� V]�NVpJHV� NLDGiVW�
MHOHQWKHWQHN��DPHO\QHN�D�PXQNi�
MXNDW� HOYHV]WĘ� WHVWYpUHLQN� QHP�
WXGQDN�HOHJHW�WHQQL�� 
  
+tYXQN� %HQQHWHNHW�� KRJ\� D� MiU�
YiQ\�DODWW�QH�FVDN�D]� LPiEDQ� OH�
J\�QN� ÄHJ\� V]tY� pV� HJ\� OpOHN´��
KDQHP� D� FVHOHNYĘ� V]HUHWHWEHQ� LV��
RVV]XN� PHJ� HJ\PiVVDO� DQ\DJL�
MDYDLQNDW��KRJ\�ÄQH�DNDGMRQ�N|]�
W�QN�V]ĦN|ON|GĘ´� 

 $�EHIL]HWpVHNHW� D� 3pWHU-3iO�$OD�
StWYiQ\  .+�%DQN� =UW� ��������
-��������-
�������� V]iPODV]iPiUD� WXGMi�
WRN� PHJWHQQL�� $� N|]OHPpQ\EH�
tUMiWRN�EH��9È/6È*$/$3� 
$� UiV]RUXOyN� NpUpVHLUĘO�
ÄV]�NVpJKH]� PpUWHQ´�� HJ\pQL� HO�
EtUiOiV� DODSMiQ� D]� DODStWYiQ\� NX�
UDWyULXPD�G|QW�� 
 
6]HQWHQGUH� ������ iSULOLV� ��� 
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YLVHOĘ 
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StWYiQ\�NXUDWyULXPL�WDJ 
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7HPHWpVHN��3RWRF]N\�eYD�0iULD�� 
   /XGiQ\L�-iQRVQp 
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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��*DUDPKHJ\L�(GLW��NpV]�OW����SpOGiQ\EDQ�� 

*RQGRODW 
1pUL�6]HQW�)�O|S�-�KRJ\�GHUĦVHEEHN�OHJ\�QN� 

ËPH� |W� WLSS� D� YLGiPViJRW� V]H�
UHWĘ� V]HQWWĘO�� KRJ\� VHJtWVHQ�
QHN�QN� YLGiPDEE� pV� WLV]WiEE�
OpOHNNHO�pOQL� 

���*\DNUDQ�ROYDVVXN�HO�D�V]HQ�
WHN� pOHWpW�� KRJ\� LQVSLUiFLyW� pV�
~WPXWDWiVW�NDSMXQN�EHOĘO�N� 

���$� YLGiPViJ� HUĘVtWL� D� V]tYHW�
pV� VHJtW� DEEDQ�� KRJ\� NLWDUWyDN�
OHJ\�QN�� ,VWHQ� V]ROJiMiQDN�

PLQGLJ� My� OpOHNNHO� NHOO� pOQLH�� $� MyWpNRQ\ViJQDN� pV� YL�
GiPViJQDN�� YDJ\�D� V]HUHWHWQHN�pV�DOi]DWQDN�NHOO� OHQQLH�
pOHW�QN�PRWWyMiQDN� 

���1H�XWiOM�VHQNLW��,VWHQ�VRKD�QHP�M|Q�RGD��DKRO�QHP�OiW�
MD�D�V]HUHWHW�QNHW�IHOHEDUiWXQN�LUiQW� 

���$NL� IRO\DPDWRVDQ�KDUDJEDQ�pV�NHVHUĦVpJEHQ�pO�� D]�D�
SRNRO�OHYHJĘMpW�NyVWROMD�PHJ� 

���$�PL� HOOHQVpJ�QN�D]�|UG|J�� DNL�KDUFRO�YHO�QN��KRJ\�
OHJ\Ę]]|Q� PLQNHW�� $UUD� W|UHNV]LN�� KRJ\� PHJEpQtWVRQ�
PLQNHW�� pV� YHV]HNHGpVHNHW�� YDODPLQW� V]HUHWHWOHQVpJHW��
ULYDOL]iOiVW� V]tWVRQ�� 0HUW� PLDODWW� PL� HJ\PiVVDO� KDUFR�
OXQN��DGGLJ�Ę�M|Q��pV�PHJKyGtW�PLQNHW� 

     )RUUiV��$OHWHLD 

3OpEiQLDLURGD�KLUGHWpVHL 

$]�LURGD�D�MiUYiQ\UD�YDOy�WHNLQWHWWHO�FV|NNHQWHWW�
PXQNDUHQGEHQ��]HPHO� 

.pUM�N��KRJ\�FVDN�D�OHJV]�NVpJHVHEE�HVHWEHQ�
NHUHVVpN�IHO�V]HPpO\HVHQ�SOpEiQLiQNDW� 

7HOHIRQRQ�WRYiEEUD�LV�iOOXQN� 
UHQGHONH]pVUH��7HO����������-��� 

0LVHV]iQGpN� 
$�KpWN|]QDSL�PLVpNUH�D�NDUDQWpQEDQ�LV�YDQ�OHKHWĘ�
VpJ�PLVHV]iQGpNRW�tUDWQL��(]�D]W�MHOHQWL��KRJ\�D�
WHVWYpUHN�NpUKHWLN��KRJ\�D]�DGRWW�QDSRQ�PLO\HQ�
V]iQGpNUD�W|UWpQMHQ�D�V]HQWPLVH�IHODMiQOiVD� 

$�V]HQWPLVpN�VWLSHQGLXPDL��V]ROJiODWWpWHOL�GtM�� 
&VHQGHV�PLVH�������- 
2UJRQiV�PLVH�������- 

0LVpW�NpUQL�HOHNWURQLNXV�~WRQ�LV�OHKHW�D� 
SHWHU�SDO�RVYHQ\HQ#JPDLO�FRP�FtPHQ��YDODPLQW�
WHOHIRQRQ�D�IHQW�MHO]HWW�V]iPRQ� 

$�VWLSHQGLXPRW�NpUM�N�D�SOpEiQLD�EDQNV]iPODV]i�
PiUD�XWDOQL����������-��������-�������� �&,%�
%DQN 
.|]OHPpQ\EHQ�IHOW�QWHWQL�D�V]iQGpNRW�pV�D�PLVH�
GiWXPiW�� 

+D�HOHNWURQLNXVDQ�QHP�OHKHWVpJHV�DNNRU�NpUM�N��
KRJ\�ERUtWpNED�]iUYD�GREMiN�EH�SOpEiQLD�SRVWDOiGi�
MiED�D]�|VV]HJHW��$�ERUtWpNRQ�W�QWHVVpN�IHO�D�V]iQ�
GpNRW�pV�D�V]HQWPLVH�GiWXPiW� 

$PHQQ\LEHQ�YDODNLQHN�JRQGRW�D�EHIL]HWpV��NpUM�N�
MHOH]]H�pV�HOWHNLQW�QN�D�VWLSHQGLXP�|VV]HJpWĘO�UpV]�
EHQ�YDJ\�WHOMHVHQ� 

'HUĬ 
$�UiGLy�iOGiVD 
$�UiGLy�LVWHQWLV]WHOHWHW�N|]YHWtW��$�VNyW�pV�IHOHVpJH�LV�
KDOOJDWMiN��(J\V]HU�FVDN�YpJH�D�SUpGLNiFLyQDN�pV�D�
UiGLyEDQ�FVHQG�OHV]��$�VNyW�HOpJHGHWWHQ�|VV]HG|U]V|OL�
D�NH]pW� 
-�0RVW�SHUVHO\H]QHN« 

%LUWRN 
$]�yULiVL�YHV]HNHGpV�KHYpEHQ�D]�DVV]RQ\�PpUJHVHQ�
YiJMD�RGD�D�IpUMpQHN� 
-�1HNHP�FVDOiGL�Ki]DP��E~WRURP��WDNDUpNN|Q\YHP�
YROW��DPLNRU�|VV]HKi]DVRGWXQN��'H�PL�YROW�QHNHG"�0LUH�
D�IpUM�PpO\�VyKDMMDO� 
-�1\XJDOPDP��ILDP��Q\XJDOPDP�� 

$OPiN 
$�NDWROLNXV�LVNROiEDQ�D�J\HUHNHN�pSSHQ�HEpGHOQHN��$]�
DOPiNQiO�HJ\�IHOLUDW�YDQ�NLWpYH���&VDN�(*<(7�YHJ\pO��
,VWHQ�ILJ\HO�WpJHG���$]�HJ\LN�NLVIL~�RGDKtYMD�D�WiUVDLW�D�
FVRNROiGpV�NRViUKR]����9HJ\HWHN�DPHQQ\LW�DNDUWRN��
,VWHQ�D]�DOPiNDW�ILJ\HOL��� 

7HQJHUSDUW 
–�'UiJiP��PLW�YHJ\HN�IHO�D�WHQJHUSDUWRQ��KRJ\�PLQGHQ�
NL�HQJHP�Qp]]HQ" 
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