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Å1RUPiOLV�SDSQDN�
PHJPDUDGQL�µ� 

1DJ\LQWHUM~�/DNDWRV�%HQFH�
DW\iYDO��HJ\Ki]N|]VpJ�QN�

~M�NiSOiQMiYDO 

.HGYHV�%HQFH�DW\D��6RN�V]HUHWHW�
WHO� N|V]|QW�QN� 7pJHG� 6]HQWHQG�
UpQ��+RQQDQ�M|WWpO�KR]]iQN" 

$� /HKHO� WpUUĘO�� pV� 6]HQW� 0DUJLW�
OHONL� DMiQGpNDLW� LV� HOKR]WDP� QHN�
WHN��EiU�D�0DUJLW-V]LJHW�QHP�KR]�
]iQN� WDUWR]RWW�� GH� QDJ\RQ� V]HUHW�
WHP�RWW�VRNDW�VpWiOQL� 

 

0LO\HQHN�D]�HOVĘ�EHQ\RPiVDLG" 

ÒJ\� pU]HP�� KRJ\� LWW� Q\XJRGWDQ�
WXGRN� OpWH]QL��7XGRN�PDJDPUD� LV�
ILJ\HOQL�� GH� WXGRN� EHV]pOJHWQL� D]�
HPEHUHNNHO�� 9DQ� LGĘP�PHJiOOQL��
PHUW�LWW�QLQFV�RO\DQ�URKDQiV��PLQW�
D�QDJ\YiURVEDQ� 

0LO\HQ�YiOWR]iVW�KR]RWW�D]�pOHWHG�
EHQ�D]��KRJ\�6]HQWHQGUpUH�NHU�O�
WpO" 

1DJ\RQ� |U�O|N� HQQHN� D]� ~J\�
PRQG� ÄYLGpNL� pOHWPyGQDN´�� QD�
J\RQ�V]tYHVHQ�PHJLVPHUNHGQpN�D�
SLOLVL�IDOYDNNDO�LV�� 

1DJ\RQ� EROGRJ� YROWDP�� PLNRU�
PHJWXGWDP�� KRJ\� LGH� NHU�O|N��

6]HQWHQGUH� QDJ\RQ� N�O|QOHJHV�
NLV� KHO\�� %t]RP� EHQQH�� KRJ\� D]�
HPEHUHNNHO� YDOy� FVDOiGLDV� NDS�
FVRODW�IRO\WDWyGQL�IRJ�LWW�LV� 

.pUOHN��PHVpOM� DUUyO��PLO\HQ� WHU�
YHLG�YDQQDN�LWW�6]HQWHQGUpQ" 

$�KLWRNWDWiV�QDJ\RQ�VRN�L]JDOPDW�
KR]� V]iPRPUD�� KRJ\� PLO\HQHN�
OHV]QHN� D� GLiNRN�� WDQiURN��0DJD�
D]� RNWDWiV� QHP� RNR]� QHKp]VpJHW�
V]iPRPUD�� GH� NtYiQFVLDQ� YiURP�
D]� ~M� FVRSRUWMDLPDW�� ,J\HNV]HP�
PDMG� HOMXWQL� PLQpO� W|EE� FVRSRUW�
KR]�pV�|U|PPHO�RWW�OHQQL�D�YHO�N�
YDOy�WDOiONR]iVRNNRU� 
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$� PXQNiQ� NtY�O�� V]HUHWQpP�
PHJNpUGH]QL�� PLO\HQ� KREELMDLG�
YDQQDN" 

$OXGQL� QDJ\RQ� V]HUHWHN«��
�QHYHW��GH�D�YLFFHW�IpOUH� WpYH��Vp�
WiOQL�� IHOIHGH]QL� ~M� KHO\HNHW� D�
NHGYHQF�KREELMDLP�N|]p�WDUWR]LN��
$�'XQipUW�UDMRQJRN��V]HUHWHN�EH�
OHJi]ROQL�� DNiU� GHUpNLJ�� D]� V]i�
PRPUD� HJ\� LJD]L� NLNDSFVROyGiV��
'H�V]tYHVHQ�MiURN�WiUVDViJED���KD�
YDQ� N|]|V� IĘ]pV-V�WpV�� D]W� LV� QD�
J\RQ�NHGYHOHP� 

9DQ-H� NHGYHQF� V]HQWtUiVL� V]DND�
V]RG" 

+D�MyO�HPOpNV]HP�D����-RV�]VRO�
WiUEDQ� YDQ�� Ä3LKHQWpEHQ� LV� PHJ�
iOGMD�D]�ÒU��DNLW�V]HUHW�´�eQ�H]W�D�
UpV]W� QDJ\RQ� V]HUHWHP�� eV� QD�
J\RQ�LJD]��1HP�FVDN�DNNRU�iOGMD�
PHJ� D� -yLVWHQ� D� WHYpNHQ\VpJHLQ�
NHW�� KD� GROJR]XQN�� KDQHP� DNNRU�
LV��DPLNRU�SLKHQ�QN� 

0HVpOM��NpUOHN�D�FVDOiGRGUyO� 

$�;,,��NHU�OHWEHQ�QĘWWHP�IHO��(J\�
IL~WHVWYpUHP�YDQ�� LGĘVHEE�QiODP��
(OĘV]|U� NLWDQXOWD� D� V]ĘOpV]-
ERUiV]� PHVWHUVpJHW�� PDMG� D� ]RQ�
JRUD� MDYtWy-pV� NpV]tWĘ� V]DNRW� Yp�
JH]WH�HO�D�=HQHDNDGpPLiQ�� 

$�YiURVPDMRUL�SOpEiQLiKR]� WDUWR�
]y� 3DQQRQLD� 6DFUD� ÈOWDOiQRV� ,V�
NROiED�MiUWDP��FVHUNpV]NHGWHP�LV��
���pYHVHQ�D]�HV]WHUJRPL�)UDQNi�
ED� MHOHQWNH]WHP�� DKRO� HOW|OW|WWHP�
��pYHW��H]W�D]�LGĘW�QDJ\RQ�V]HUHW�
WHP��eUHWWVpJL�XWiQ�V]HUHWWHP�YRO�
QD� W|UWpQHOHPPHO� IRJODONR]QL��
YpJ�O� D]� HJ\HWHP� KHO\HWW� 2.--V�
NpS]pVEHQ�YHWWHP�UpV]W�� LQWp]Pp�
Q\L� NRPPXQLNiWRU� V]DNRQ�� DKRO�
QDJ\RQ� pUGHNHV� GROJRNDW� WDQXO�
KDWWDP��PLQW� SO�� UiGLyV�PĦVRUYH�
]HWpV�� YDJ\� 35� WHYpNHQ\VpJHNHW��
%iW\iP� HJ\LN� EDUiWMiQDN� (V]WHU�
JRPEDQ�YROW�D�EH|OW|]pVH�NLVSDS�
NpQW�� DPLUH�PLQNHW� LV�PHJKtYRWW��
(]� QDJ\� KDWiVVDO� YROW� UiP�� N�O|�
Q|VHQ�D�UXKiN��DPLNHW�YLVHOWHN��$�

UHYHUHQGD� HQJHP� WHOMHVHQ� HOYDUi�
]VROW��V�DPLNRU�M|WW�N�YLVV]DIHOp�D�
EXVV]DO�� DNNRU� pUH]WHP�� –� DKR�
J\DQ� D]� RODV]� PRQGMD�� WXWWR� D�
SRVWR�–�PLQGHQ� D� KHO\pQ� YDQ��$�
PHJKtYiVpOPpQ\� XWiQ� YpJLJMiU�
WDP�D]�2.--V�NpS]pVW��GH�PHOOHW�
WH� PiU� ODVVDQ� HOPpO\�OW� EHQQHP�
D]�� KRJ\� QHNHP� WpQ\OHJ� H]� D]�
XWDP��1pKD�D]pUW� pU]HP�SDSNpQW��
DPLNRU� GROJR]RP�� ÄKRJ\� K~�� KiW�
D]W�D]�DSUyEHWĦV�UpV]W�HOIHOHMWHWWpN�
QHNHP� HOPRQGDQL� DNNRU´�� PHUW�
VRNV]RU� IiUDV]Wy� D� SDSL� PXQND��
N�O|Q|VHQ� D]� �QQHSHN� N|U�O�� (]�
QHP� D� SLKHQpVUĘO� V]yO� HJ\� SDS�
V]iPiUD�� 'H� KD� EHOHJRQGRORN��
KRJ\� PLW� FVLQiOQpN� KHO\HWWH�� KD�
QHP� SDS� OHQQpN�� -� KRQYpG� YDJ\�
N|]WLV]WYLVHOĘ� -� PLQGLJ� UiM|Y|N�
DUUD��KRJ\��D�SDSL�KLYDWiV�D]�LJD�
]L��ÒJ\�pU]HP��KRJ\�D�KHO\HPHQ�
YDJ\RN� 

1HKp]� YROW� PHJKR]QL� D� G|QWpVW��
KRJ\� MHOHQWNH]]pO� D� IĘSiV]WRU�
QiO" 

,JHQ�� QHKp]� YROW� PHJKR]QL��
(J\pENpQW� D� IHOYpWHOL� HJ\� HOEH�
V]pOJHWpV� YROW�� DPL� WDUWDOPD]RWW�
HJ\�EyQXV]�IHODGDWRW�LV��YDJ\�HJ\�
YHUVHW� NHOOHWW� HOV]DYDOQL�� YDJ\�
pQHNHOQL�NHOOHWW����1HNHP�pQHNHO�
QL�NHOOHWW��1DJ\RQ�pOYH]WHP��.p�
VĘEE�� M~OLXVEDQ� NDSWDP� PHJ� D�
OHYHOHW��KRJ\�IHOYHWWHN« 

(V]WHUJRPED� MiUWiO� V]HPLQiUL�
XPED��+RJ\�pUH]WHG�PDJDG�RWW" 

$� V]HPLQiULXP� DPRO\DQ� Ä]iUW�
NHUW´�� &VDOiGLDV� OpJN|U� YROW�� GH�
NLFVLW�]iUWDEE��PLQW��DPLO\HW�HOĘW�
WH� PHJV]RNWXQN�� 9LV]RQW� YROW�
V]iPRV� NXOWXUiOLV� SURJUDP� LV��
6DMQiORP�� KRJ\� D� WDQXOPiQ\RN�
PHOOHWW� QHP� LVPHUNHGKHWW�QN�
PHJ� W�]HWHVHEEHQ� HJ\� SOpEiQLD�
YDOyGL� pOHWpYHO��0LQGHQ� HVWUH�� KD�
YDODNL� D]W� PRQGDQi�� (OPHKHWHN�
HJ\�pYUH�V]DEDGViJUD��DNNRU�pQ�D�
V]HPLQiULXPED�PHQQpN��-yO�pUH]�
WHP�PDJDP�pV�|U�OWHP�� KRJ\�RWW�
OHKHWWHP�� 

+RO� YROWiO� GLDNyQXVL� J\DNRUOD�
WRQ" 

$� 7HUp]YiURVEDQ�� pV� RGD� NHU�O�
WHP�YLVV]D� ~MPLVpV� NiSOiQNpQW� LV�
–� DPL� QDJ\� DMiQGpN� YROW��2WW� WD�
SDV]WDOWDP� PHJ� HOĘV]|U�� KRJ\� D�
SDS� OHKHW� LJD]iQ� EROGRJ�� KRJ\� D�
SDS� EiFVLQDN� QHP� NHOO� PLQGLJ�
V]LJRU~QDN� OHQQL�� KDQHP� H]W� D�
KLYDWiVW� OHKHW�EROGRJDQ� LV�YpJH]�
QL� 

$� SDSV]HQWHOpVW� KRJ\DQ� pOWHG�
PHJ" 

$NNRULEDQ� ~J\� pUH]WHP�� KRJ\� D�
GLDNyQXVL� V]HQWHOpV� MREEDQ� PHJ�
pULQWHWW�� $� SDSV]HQWHOpV� PiV�
YROW���� 8WyODJ� EHOHJRQGROYD� QD�
J\RQ�L]JDOPDV��D]�HOVĘ�V]HQWPLVH�
HOĘWW� HVWH� ~J\� OHIHN�GQL� DOXGQL��
KRJ\�PiVQDS�pQ�IRJRP�EHPXWDW�
QL� D� OLWXUJLiW�� 1DJ\RQ� L]JDWRWW�
YROWDP� 

0L�YROW�D�SDSL�MHOPRQGDWRW" 

Ä/HW|U|O� V]HP�NUĘO� PLQGHQ�
N|QQ\HW´� � -�YROW�D]�HOVĘ�–�Ä�$�WH�
V]ROJiGDW� D]� |U|P� RODMiYDO� I|O�
NHQWHG´� –� YROW� D� PiVLN�� 0LQG� D�
NHWWĘ� QDJ\RQ� IRQWRV� V]iPRPUD��
1HP�FVDN�D�SXV]WD�|U|P�D�IRQWRV��
KDQHP� D]� |U|N� pOHW� |U|PH�� DPH�
O\HW�PiU�LWW�D�)|OG|Q�PHJt]OHOKH�
W�QN��pV�PiVRNDW�LV�HEEH�D]�LUiQ\�
ED�WHUHOJHWKHW�QN� 
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$�FVDOiGRG�KRJ\� IRJDGWD�D�G|Q�
WpVHGHW" 

1HP�YROW�NLW|UĘ�OHONHVHGpV��EDUiW�
NR]QLXN� NHOOHWW� D� JRQGRODWWDO��
$PLNRU� OiWWiN�� KRJ\� V]HUHWHP��
DPLW�FVLQiORN��DNNRU�PHJQ\XJRG�
WDN� 

0iU� KDW� pYH� YDJ\� SDS�� tJ\� PiU�
EHOHOiWV]�D�SDSL�OpW�QHKp]VpJHLEH��
QHP�FVDN�D]�|U|PHLEH� 

ÈUQ\DOWDQ� NpUGH]WHG�� +D� EHLQGXO�
D� WHHQGĘNWĘO� VĦUĦ� LGĘV]DN�� DNNRU�
QHKp]�� $� PLQGHQNL� iOWDO� PHJpOW�
�QQHSL� LGĘV]DN�� V]iPXQNUD� VRN�
PXQNiYDO� MiU�� 6RN� D� IHODGDW�� D�
QHKp]VpJ�� GH� D]� HOP~OW� pYHNEHQ�
HJ\HW�V�PiVW�PiU�OiWWDP��tJ\�PiU�
MREEDQ� WXGRP� NH]HOQL� H]HNHW� D�
KHO\]HWHNHW� 

6]HULQWHG�PLWĘO�My�HJ\�SDS" 

6]HPpO\H� YiORJDWMD�� $]� QDJ\RQ�
IRQWRV��KRJ\�KD�VLNHU�O�QRUPiOLV�
QDN�PDUDGQL��0LQGHQNLYHO�VLNHU�O�
PHJWDOiOQL� D� PHJIHOHOĘ� KDQJRW��
QHP� NHOO� PHJMiWV]DQL� PDJDP��
QHP� NHOO� V]HUHSHNHW� MiWV]DQL�� $]�
LPD��QDJ\�HUĘW�DG�HKKH]� 

0LN�D�WHUYHLG"�0LO\HQ�HONpS]HOp�
VHLG�YDQQDN�D�M|YĘUH�Qp]YH" 

1RUPiOLV�SDSQDN�PHJPDUDGQL� 

0L�D]��DPL�WpJHG�PHJWDUW"�0L�D]�
DPL� IRJyG]NRGyW� WXG� Q\~MWDQL�
D]RNQDN�� DNLN� PDMG� H]W� D]� tUiV�
ROYDVViN" 

/HJHOVĘVRUEDQ�IRQWRVQDN�WDUWRP�D�
V]HPpO\HV� SpOGiW�� 6RNDW� MHOHQW��
KRJ\� LVPHU�QN-H� RO\DQ� HPEHUW��
DNL� VHJtW� EHQQ�QNHW"� -y� SDSRN��
DNLNWĘO� OiWKDWRN� My� GROJRNDW�� WD�
QXOKDWRN� WĘO�N�� 0iVRGVRUEDQ� RWW�
YDQ�D�&VRPyROGy�6]Ħ]DQ\D�ROWiU�
NpSH�D�%XHQRV�$LUHV-L�V]pNHVHJ\�
Ki]EDQ��DPL�QHNHP�VRNDW�VHJtW� 

+DUPDGVRUEDQ� 0iUN� HYDQJpOLX�
PiEDQ� D� YLKDU� OHFVHQGHVtWpVpUĘO�
V]yOy�UpV]OHW���0N��������1\XJRG�
WDQ�NpUKHWM�N� D]�ÒULVWHQWĘO�� KRJ\�
D�EHQQ�QN�]DMOy�YLKDURNDW�OHFVHQ�
GHVtWVH� 

0LO\HQQHN� OiWRG� SiU� KpW� XWiQ� D�
PL�NLV�N|]|VVpJ�QNHW" 

7HWV]LN�� KRJ\� D� WHPSORP� HOĘWWL�
NLV� WpUHQ� D�PLVpN�XWiQ�EHV]pOJHW�
QHN� D� KtYĘN�� 7HWV]LN�� KRJ\� D�
WHPSORP�QHP�FVDN�HJ\�WXULVWDOiW�
YiQ\RVViJ��PHJ�YDQ�W|OWYH�LPiYDO�
pV�V]HPpO\HV�MHOHQOpWWHO�LV� 

0LO\HQ�JRQGRODWRW�DGQiO�~WUDYD�
OyXO� D� N|]|VVpJ�QNQHN�� tJ\� D�
WDQpY�NH]GHWpQ" 

1DJ\RQ� V]HUHWHP� D� /D]LR� IXWEDOO�
FVDSDWRW�� $]� RODV]� V]XUNROyN� tJ\�
V]RNWiN� EX]GtWDQL� D� VSRUWROyNDW��
)25=$��+DMUi��6RN�KDMUiW�D� MiU�
YiQ\�J\L� KHO\]HWEHQ�� pV�PLQGHQ�
KH]��DPL�D�WDQpYEHQ�YiU�UiQN� 
$PHQ 

�1�.�� 

�����.XFVHUD�)HUHQF�
FVHUNpV]FVDSDW�Q\iUL�

WiERUDL� 

&VHUNpV]WiERU�–�%XJDF�
���� 

,GpQ� D]� ÒM� 9LOiJED� KDMy]WXQN��
KRJ\� V]HUHQFVpW� SUyEiOMXQN�� RGD�
NRUiEEDQ� PiU� NLXWD]RWW� EDUiWXQN�
5REHUW�:DVKLQJWRQ�PHJKtYiViUD� 
0HJWDSDV]WDOWXN� D� WHOHSHVHN� QH�
Kp]VpJHLW�� GH� DNL� MyO� GROJR]RWW�
KDPDU�PHJWDOiOWD� D� V]iPtWiViW� pV�
HJ\UH� IHOMHEE� MXWRWW� YDGQ\XJDWL�
NLVYiURVXQN� *HWW\VEXUJ� N|]|VVp�

JpEHQ� 
/iWWXN� PLO\HQ�
D]� LQGiQRNNDO�
KiERU~EDQ� pOQL��
D]RQEDQ� QHP�
KDOOJDWWXQN� D�
V]pOKiPRV�
:LOO\� WKH� .LG�
LQGLiQ� J\ĦO|OHW�
pQHN� KtYy� V]D�
YiUD� �pV�FVDNKD�
PDU� HOIRJDGWXN�
D� EpNHSLSiW�PDMG� HJ\PiV� EDUiWDL�
OHWW�QN� 
6DMQRV� D� SROJiUKiERU~� QHP� YiUW�
L]JDOPDNDW� KR]RWW� pOHW�QNEH� pV�
:LOO\� WKH� .LG� LV� IRO\DPDWRVDQ�

SUyEiOWD�PHJ]DYDUQL� pOHW�QNHW� GH�
YpJ�O�VLNHU�OW�HOIRJQL�ĘW�pV�NLVYi�
URVXQN�EpNpV�IHMOĘGpVUH�OHOW�� 
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0LQGHN|]EHQ� D� NLVFVHUNpV]HN� D]�
LQGLiQ� W|U]VIĘQ|N� KtYiViW� N|YHW�
WpN�PDMG�D]��iWIRJy�NLNpS]pV�XWiQ�
SUyEiNDW� WHWWHN�� KRJ\� PDJXN� LV�
LQGLiQRN�OHKHVVHQHN� 

.LVFVHUNpV]�WiERU�–� 
%XJDF����� 

.yV]D�WiERU�–�%DMD����� 

&VDSDWXQN�HOVĘ�NyV]D�NRURV]Wi�
O\L� WiERUiW�D�.pNViUNiQ\�UDMQDN�
*\HQL]VH� $QFVD� UDMSDUDQFVQRN�
V]HUYH]WH� 

.yV]iLQN� %L-3L�� �$� EROGRJXOiV�
|VYpQ\HLQ�� FtPĦ� N|Q\YpQHN�
]iWRQ\DL�PHOOHWW�KDMy]WDN�YpJLJ��
PLN|]EHQ� GpOHOĘWW|QNpQW� D� 'X�
QiQ� HYH]WHN�� 0LQGH]W� D� EDMDL�
FVHUNpV]HN� VHJtWVpJpYHO�� D]� Ę�
Yt]L� FVHUNpV]WHOHS�N|Q� WiERUR]�
YD� 

%DORJK�*HUJHO\ 

*RQGRODWRN�HJ\�]D�
UiQGRNODWUyO 

7pJOiV�*\XOD�pV�$QGUHD�D]�(J\�
ÒWRQ�]DUiQGRNODWUyO 

7DOiQ�PHJNRFNi]WDWKDWy�D�PHJiO�
ODStWiV��KRJ\�D�]DUiQGRNODW�NLIHMH�
]pV� KDOODWiQ� PpJ� D� OHJW|EE� NH�
UHV]WpQ\� HON|WHOH]HWWVpJĦ� HPEHU�
QHN� LV� HOVĘVRUEDQ� UpJHEEL� NRURN�
J\DNRUODWD� MXW� HV]pEH�� 9DOyEDQ�
N|QQ\HQ� IHOVHMOLN� HOĘWW�QN�DNiU� D�
N|]pSNRU�MHUX]ViOHPL�]DUiQGRNDL�
QDN� V]LJRU~�� KLWHW� SUyEiOy� NpSH��
YDJ\� DNiU� D� NpVĘEEL� LGĘN� NHGp�
O\HVHEE�� N|]|VVpJL� V]HPOpOHWĦ�

QpSL� YDOOiVRVViJD� LV��
3HGLJ� D� ]DUiQGRNOD�
WRN� QDSMDLQNEDQ� LV� D�
KLW� PHJHUĘVtWpVpQHN�
pV� NLIHMH]pVpQHN� IRU�
PiL� pV� QHP� SXV]WiQ�
MHONpSHV� FVHOHNHGH�
WHN�� KDQHP� WpQ\OHJHV�
FpOMXN�� UHQGHOWHWpV�N�
YDQ�� 

$�NDWHNL]PXV�KLYDWD�
ORV� PHJIRJDOPD]iVD�
V]HULQW� D� ]DUiQGRNODW� D� KtYHN� OL�
WXUJLiQ�NtY�OL�MiPERUViJL�J\DNRU�
ODWiQDN� HJ\LNH�� PHO\� DUUD� HPOp�
NH]WHW�� KRJ\� D� I|OG|Q� ~WRQ� YD�

J\XQN� D]� pJ� IHOp� pV� N�O|Q|VHQ�
DONDOPDV� D]� LPiGViJ�PHJ~MtWiVi�
UD�� �Y|�� .(.� ������ ������ $ODS�
YHWĘHQ� WHKiW�D�PLQGHQNRUL�]DUiQ�
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GRNODW�OpQ\HJH�D]��GY|VVpJ�,VWHQ�
N|]HOVpJpUH� W|UHNYĘ� KtYĘ� VSLULWX�
iOLV� ~WMiQDN� IL]LNDL� PHJpOpVpEHQ��
D� KLWEpOL� HON|WHOH]ĘGpV� LPiGViJ�
iOWDO� W|UWpQĘ� HOPpO\tWpVpEHQ� UD�
JDGKDWy�PHJ��$�]DUiQGRNODW�WHKiW�
QHP� HJ\V]HUĦHQ� YDOOiVRV� HP�
EHUHN� NLUiQGXOiVD�� KDQHP� D]�
iOWDOiQRV� PHJHUĘVtWpVHQ� NtY�O�
HJ\HGLOHJ� LV� PHJIRJDOPD]RWW�
V]HUHSH� D]� D� OHONL� WDUWDORP��
DPHO\UH� WHNLQWHWWHO� PHJKLUGH�
WLN� D]W�� (]� D]� D� V]HOOHPLVpJ��
PHO\�HJ\EHIĦ]L�HJ\PiVVDO�pY�
V]i]DGRN� ]DUiQGRNDLW� pV� LGĘ�
V]HUĦVpJpEĘO�VRKD�QHP�YHV]tW�� 

0LQGH]HN� LVPHUHWpEHQ� NHU�OW�
VRU� 1DJ\EROGRJDVV]RQ\� �QQHSpQ�
D� YLOiJ� WHVWL� pV� OHONL� PHJ~MXOiVD�
pUGHNpEHQ� PHJKLUGHWHWW� ]DUiQ�
GRNODWRQ� YDOy� UpV]YpWHO�QNUH��
PHO\QHN� VRUiQ� N|]|VVpJ�QN� YiO�
ODONR]y�WDJMDL�D�0iULD�~W�3LOLVPD�
UyW-%DVDKDUF�pV�(V]WHUJRP�N|]|W�
WL�PLQWHJ\� ��� NLORPpWHUHV� V]DND�
V]iW� MiUWiN� YpJLJ�� +LV]� YDOyEDQ��
PLNRU� LV� OHKHWQH� DNWXiOLVDEE� HJ\�
LO\HQ� FpO~� ]DUiQGRNODW�PLQW� DPL�

NRU� HJ\HG�O� D]� HJ\pQL� pV� N|]|V�
VpJL�PHJ~MXOiV��D]�LVWHQL��GY|]tWĘ�
V]HUHWHW�IHOLVPHUpVH�pV�HOIRJDGiVD�
V]ROJiOKDW� J\yJ\tUNpQW� EDMDLQNUD��
(� IHOLVPHUpV� KDWRWWD� iW� V]tY�QNHW�
pV� HQQHN� DODSMiQ� IRJDOPD]WXN�

PHJ� FVDOiGMDLQNUD�� HJ\Ki]L� N|�
]|VVpJ�QNUH�� LVPHUĘVHLQNUH� Qp]�
YH� LV� IHODMiQOiVDLQNDW�� V]iQGpND�
LQNDW�� 6]iPXQNUD� D� ]DUiQGRNODW�
HOHMpQ�D�NLVVp�HPHONHGĘ�WHUHSV]D�
NDV]� QHKp]VpJH� HJ\pENpQW� KDPDU�
IRJpNRQQ\i� WHWWH� OHON�QNHW� D]� H�
N|]EHQ� LPiGNR]RWW� Uy]VDI�]pU�
WLWNDLQDN� IHOLVPHUpVpUH�� .pVĘEE��
OHIHOp�KDODGYD�SHGLJ�D]�pQHNHN�pV�
LPiGViJRN� NHOOĘHQ�PHJDODSR]WiN�

PiU�D]�(V]WHUJRPPDO�KDWiURV�%~�
EiQDWY|OJ\EHQ�HOKDQJ]RWW�� D�%RO�
GRJViJRV� 6]Ħ]� PLV]WpULXPiKR]�
NDSFVROyGy�� D]� �QQHSQDS� V]HOOH�
PLVpJpEĘO� IDNDGy� JRQGRODWRNDW��
$]� HUGĘEHQ� NDSRWW� ]iSRUW�� PDMG�
D]� D]W� N|YHWĘ� ERUXOW�� KĦY|VHEE�
LGĘW� (V]WHUJRPED� pUYH� pJL� iO�
GiVNpQW� pOKHWW�N�PHJ�� KLV]� tJ\�
D� J\DORJ~W� IiUDGDOPDL� WLNNDGW�
ViJ� QpON�O� EL]WRVtWRWWiN�� KRJ\�
D]� LPiGViJRV� OpOHN� |U|PWHOL�
IHONpV]�OWVpJpYHO� YHKHVV�QN�
UpV]W� D� ]DUiQGRNXWXQNDW� ]iUy�
V]HQWPLVpQ�D�ED]LOLNiEDQ�� 

=DUiQGRNODW�� ~W� pV� LPiGViJ��
.|V]|QM�N�� 8UXQN�� KRJ\� -p]XV�

.ULV]WXV�� D� WH� ILDG�PHJYiOWy� V]H�
UHWHWpYHO�� 6]Ħ]�0iULD��0DJ\DURN�
1DJ\DVV]RQ\D� N|]EHQMiUiViYDO�
iWpOKHWW�N�D]�HPEHU� IHOpG� LUiQ\X�
Oy� ~WMD� MHOHQWĘVpJpQHN� PHJHUĘVt�
WpVpW�pV� LPiGViJDLQNNDO� HOPpO\tW�
KHWW�N� D� KLW�QNHW�� NpUKHWW�N� NH�
J\HOPHGHW� D� YLOiJ�� FVDOiGXQN� pV�
N|]|VVpJ�QN� WHVWL� pV� OHONL� PHJ�
~MXOiVipUW�� 

)RWyN��=HOOHL�%RJOiUND 

2UJRQiN�pMV]DNiMD�
DXJXV]WXVEDQ 

0HQQ\HLQHN� WĦQĘ�
FVRGiODWRV�RUJRQD]H�
QH� IHQQN|OW�GDOODPDL�
W|OW|WWpN� EH� D� V]HQW�
HQGUHL� 3pWHU-3iO�
WHPSORPRW� ����� DX�
JXV]WXV��-iQ�HVWH��D]�
HVWL� V]HQWPLVH� XWiQ��

1pPHWK� .ULVWyI� ILDWDO�� tJpUHWHV�
NiQWRU�EĦY|OWH�HO�J\|Q\|UĦ�RUJR�
QDMiWpNiYDO� 6]HQWHQGUH� LJpQ\HV�
N|]|QVpJpW�� DPLpUW� V]ĦQQL� QHP�
DNDUy�YDVWDSV�YROW�D�N|V]|QHW� 

$]� pOYH]HWHV� |VV]HN|WĘ� HOPpONH�
GpVW� .LYpV� =ROWiQ� GLDNyQXV�
PRQGWD� 

$�IHOHMWKHWHWOHQ�HVWH�D�OHONHV�KDOO�
JDWyViJ�V]HOOHPL�pV�OHONL�pS�OpVpW� 
JD]GDJRGiViW�V]ROJiOWD� 

.|V]|QHW�pUWH� 
'U��0DND\�/iV]Oy� 

$�3pWHU-3iO�$ODStW�
YiQ\�YiOViJDODSMiUyO 
$� 3pWHU-3iO� ÒWMiQ� K~VYpWL� V]i�
PiEDQ� D� SOpEiQLDL� NpSYLVHOĘWHV�
W�OHW� pV� D]� $ODStWYiQ\� QHYpEHQ�
HJ\� EX]GtWy� IHOKtYiVW� N|]|OW�QN�
Ä(J\� V]tY�� HJ\� OpOHN´� FtPPHO��
(EEHQ�NpUW�N�D�N|]|VVpJ�QN�WDJ�
MDLW�� KRJ\� DQ\DJL� OHKHWĘVpJHLN�
V]HULQW�WiPRJDVViN�D�MiUYiQ\�PL�
DWW� QHKp]�KHO\]HWEH�NHU�OW� FVDOi�
GRN� PHJVHJtWpVpUH� OpWUHKR]RWW�
SpQ]�J\L�DODSRW�� 

$� 3pWHU-3iO� $ODStWYiQ\RQ� EHO�O�
NH]HOW� ~Q�� Ä9È/6È*$/$3-RW´�
D� YiUKDWy� JD]GDViJL� YiOViJ� N|�
YHWNH]WpEHQ�PXQND�pV�M|YHGHOHP�
QpON�O�PDUDGW�V]HPpO\HN�pV�FVD�
OiGRN� J\RUV� VHJpO\H]pVpUH� V]iQ�
WXN� 

$]W�WpWHOH]W�N�IHO��KRJ\�DODSYHWĘ�

OpWIHOWpWHOHN� PHJWHUHPWpVH� PHO�
OHWW�D�N|]�]HPL�V]iPOiN�NLIL]HWp�
VH�� RO\DQ� NLDGiVW� MHOHQWKHWQHN��
DPHO\QHN� D� PXQNiMXNDW� HOYHV]�
WĘN� QHP� WXGQDN� HOHJHW� WHQQL��
2O\DQRN� VHP�� DNLNQHN� HGGLJ� D�
PHJpOKHWpVH�EL]WRVtWRWW�YROW� 

$�IHOKtYiVW�N|YHWĘHQ�PiU�iSULOLV�
EDQ�����H]HU� IRULQW��PDMG� M~QLXV�
��-LJ� W|EE�PLQW� HJ\PLOOLy� IRULQW�
IRO\W�EH�D]�DODSED�� 

+iOD� pV� N|V]|QHW� D� QDJ\OHONĦ�
DGRPiQ\RNpUW� 

$]�DGRPiQ\R]yN�J\RUVDViJiQDN�
N|V]|QKHWĘHQ� OHKHWĘYp� YiOW��
KRJ\� D]� $ODStWYiQ\KR]� EHpUNH�
]HWW� LQGRNROW� NpUpVHNUĘO� PiU� M~�
QLXV� ��-pQ� G|QWV|Q� D� .XUDWyUL�
XP��$� NpUpVHN� QDJ\� UpV]H� OHMiUW�
N|]�]HPL�V]iPOiN�NLHJ\HQOtWpVp�
UH� YRQDWNR]RWW�� 0LYHO� D� .RU�
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Å0D�PpJ�FVDN�W�N|U�
EHQ�� KRPiO\RVDQ� Oi�
WXQN�� DNNRU� PDMG�
V]tQUĞO�V]tQUH�µ 
���.RU��������� 

$�NRUV]DN�NXWDWyMDNpQW�~J\�YpOHP��
KRJ\� D� SUROHWiUGLNWDW~UD� LGHMpQ� iU�
WDWODQXO� NLYpJ]HWW� .XFVHUD� )HUHQF�
DW\D�PiUWtULXPiQDN�PHJIHOHOĘ� W|U�
WpQHWL� NRQWH[WXVED� KHO\H]pVH� pV�
PHJpUWpVH� QHP� SXV]WiQ� V]DNWXGR�
PiQ\RV�NpUGpV��KDQHP�D�EROGRJJi�
DYDWiVL�HOMiUiVD�YpJHWW�LV�LQGRNROW� 

$� N|]HOP~OWEDQ�PHJMHOHQW� �D�&OLR�
,QWp]HW�ROGDOiUyO� OHW|OWKHWĘ��NLVPR�
QRJUiILiPEDQ� UHNRQVWUXiOWDP� D]�
������ M~QLXV� YpJpQ� PHJNtVpUHOW�
V]HQWHQGUHL� HOOHQIRUUDGDORP� PHJ�
WRUOiViQDN� IĘEE� UpV]OHWHLW�� NLEĘYt�
WHWWHP� D� NiSOiQ-J\LONRVViJ� �J\p�
EHQ�IHOHOĘVVpJUH�YRQW�V]HPpO\HNNHO�
NDSFVRODWRV� HGGLJL� LVPHUHWHNHW�� pV�
EHPXWDWWDP� D]� HOOHQ�N� OHIRO\WDWRWW�
EĦQYiGL� HOMiUiV� VDMiWRVViJDLW�� .p�
]HQIHNYĘ� WHKiW� D� NpUGpV��PL� V]�N�
VpJ� WRYiEEL� NXWDWiVRNUD"� $� VRURQ�
N|YHWNH]Ę�EROGRJJi�DYDWiVL�HOMiUiV�
OHJIRQWRVDEE�NpUGpVHL� -� ~J\�YpOHP�
–� pSSHQ� D]RN� OHV]QHN�� DPHO\HN�
YRQDWNR]iViEDQ�D� W|UWpQpV]HN�HJ\�
IHOĘO� W|UHGpNHV� DGDWRNUD�� PiVIHOĘO�
HOOHQWPRQGiVRV�QDUUDWtYiNUD�pV�IHO�
WpWHOH]pVHNUH�YDQQDN�XWDOYD��(J\IH�
OĘO�D�NRUV]DN�PHJpUWpVH�V]HPSRQW�

MiEyO� IRQWRV� DODSNXWDWiVRN� KLi�
Q\R]QDN�� PiVIHOĘO� D� NiSOiQ-
J\LONRVViJUyO�DONRWRWW�|VV]NpS�VHP�
WLV]WiEE�� PLQW� HJ\� UpJL� IpQ\NpSHQ�
PHJ|U|NtWHWW� PR]GXODWVRU�� HJ\�
KRVV]~�]iULGĘUH�iOOtWRWW�IHOYpWHOHQ� 

$�P~OW�FVXSiQ�D�IRUUiVRN�KR]]iIpU�
KHWĘVpJH� pV� D]RN� WpQ\OHJHV� IRUUiV�
pUWpNH� I�JJYpQ\pEHQ� PHJN|]HOtW�
KHWĘ�� (]� D� IHOLVPHUpV� DOi]DWUD� pV�
HOIRJDGiVUD� NpV]WHW�� 0pJLV� PLW� WH�
KHW�D�W|UWpQpV]�DNNRU��DPLNRU�PiU-
PiU�~J\�WĦQLN��KRJ\�D�UHQGHONH]pV�
UH� iOOy� IRUUiVRN� IHOWiUiViW� pV� W|EE�
V]|U|V� ~MUDROYDViViW� N|YHWĘHQ� VHP�
WDOiOMD� D� WRYiEE� YH]HWĘ� XWDW"�+D� D�
SRUOHSWH�N|WHWHN�pV� IyOLyN�QHP�DG�
QDN�NRQNUpW�YiODV]W��DEEDQ�D]�HVHW�
EHQ� FpOV]HUĦ� D� NXWDWiVL� FpONLWĦ]pVW�
LV� ~MUD� IRJDOPD]QL�� (ONpS]HOKHWĘ�

XJ\DQLV�� KRJ\� D]� YDODPHO\� WpYHV�
HONpS]HOpVHQ�� HOĘIHOWHYpVHQ� DODSXO��
$�WXGRPiQ\RV�NXWDWiV�V]HPSRQWMi�
EyO� WHKiW�D�ÄMy´�NpUGpVHN� IHOYHWpVH�
pV� PHJIRJDOPD]iVD� LV� MHOHQWĘV�
HUHGPpQ\� OHKHW�� DPHO\� OHKHWĘVpJHW�
Q\LWKDW� D]� ~MUDWiMROiVUD�� D]� ~MUDWHU�
YH]pVUH� QHP� FVDN� D� MHOHQNRUL�� KD�
QHP�D�N|YHWNH]Ę�W|UWpQpV]�QHP]H�
GpN�V]iPiUD�LV� 

$�UHQGHONH]pVUH�iOOy�IRUUiVRN�DODS�
MiQ�–� D�NXWDWiV� MHOHQOHJL� V]LQWMpQ�–�
QLQFVHQHN�HJ\pUWHOPĦ�pV�WHOMHVN|UĦ�
LVPHUHWHLQN� DUUyO�� KRJ\� D� IHOHOĘV�
VpJUH� YRQW� WHWWHVHN�� UpV]HVHN� pV�
IHOE~MWyN�N|]�O��V]HPpO\�V]HULQW�NLW�
PLO\HQ� PpUWpNĦ� N|]YHWOHQ�� LOOHWYH�
N|]YHWHWW�PpUWpNĦ�IHOHOĘVVpJ�WHUKHO�
.XFVHUD�)HUHQF�DW\D�NLYpJ]pVpEHQ��
(OOHQWPRQGiVRV� DGDWRNNDO� UHQGHO�

PiQ\� iOWDO� HOUHQGHOW� IL]HWpVL�PR�
UDWyULXP� M~OLXVEDQ� OHMiUW�� IRQWRV�
YROW�� KRJ\� D]� $ODStWYiQ\� LGĘEHQ�
iWXWDOMD�D�UiV]RUXOyN�V]iPODWDUWR�
]iVDLW�� 

1pJ\� V]HQWHQGUHL� pV� HJ\� SLOLV�
V]HQWOiV]OyL� �KiURP� J\HUPHN�
6]HQWHQGUpQ� MiU� LVNROiED�� UiV]R�
UXOy�FVDOiG�|VV]HVHQ�����H]HU�IR�
ULQW� WDUWR]iViW� YiOODOWD� iW� D]�$OD�
StWYiQ\�� (EEĘO� ���� H]HU� IRULQW�
N|]PĦ-�����H]HU� IRULQW� WiUVDVKi]L�
N|]|V�N|OWVpJ�YROW�� 

$�NXUDWyULXP�KDWiUR]DWDL�D]�(J\�
Ki]N|]VpJ� KRQODSMiQ� PHJWHNLQW�
KHWĘN�� 

$� MiUYiQ\� HOVĘ� KXOOiPiQ� W~O� YD�
J\XQN��GH�WRYiEEUD�LV�NDSXQN�MHO�
]pVHNHW� YiOViJED� NHU�OW�� V]RUXOW�
DQ\DJL�KHO\]HWEH� MXWRWW� HPEHUWiU�
VDLQNUyO��$� 6]HQW� (U]VpEHW�.DUL�
WiV]KR]� pV� D�0iOWDL� 6]HUHWHWV]RO�
JiODWKR]� M~OLXV� pV� DXJXV]WXV� Ky�
QDSEDQ�LV�pUNH]WHN�NpUpVHN��DPH�
O\HNQpO� D]RQQDOL� G|QWpVHNUH� pV�
DQ\DJL� VHJtWVpJUH� YDQ� V]�NVpJ��

$PHGGLJ� D]� DGRPiQ\RNEyO� UHQ�
GHONH]pVUH�iOO�D�SpQ]��YDODPLQW�D]�
LJpQ\� D]� $ODStWYiQ\� FpOMDLYDO�
|VV]KDQJEDQ�iOO�pV�PHJDODSR]RWW��
LJ\HNV]�QN�D]RNDW�WHOMHVtWHQL�� 

$� G|QWpVHNUĘO� D]� ~MViJEDQ� pV� D�
KRQODSRQ� LV� WiMpNR]WDWMXN� D� WHVW�
YpUHNHW� 

������DXJXV]WXV���� 

6]DEDGRV�-iQRV�� 
D�3pWHU-3iO�$ODStWYiQ\� 

NXUDWyULXPL�WDJMD 
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(VN�YĘN� 

.HOHPHQ�6iQGRU�-� 
)HKpU�$QQD�.ODXGLD 

'U��0pV]iURV�ÈGiP�-� 
$QGUiV\�$GULHQQ 

0DUWLQXV]�ÈNRV�-� 
=ROWD\�(PHVH 

%DULW]�7DPiV�-� 
.XQ�$GULHQQ 

 

*HUD�)HUHQF�-�&]iU�$QLWD 

&VRPD�$WLOOD�-� 
%RUEpO\�%ULJLWWD 

%DELF]NL�ÈNRV�-� 
0iUWDL�(QLNĘ 

,VNL�)HUHQF�-�+DOiV]�$QLWD 

.ROR]V�%DOi]V�-� 
3DSS�0yQLND 

.HUHV]WHOĘN� 

)HQ\YHVL�/LOL 
+OiFV�1DGLQ 
5DEiU�)HUHQF 
7DUL�/LOOD 

*\HQJH�=VyILD 
0iMHU�(PPD�/LOL 

7yWK�-~OLD 
1pPHWK�7DPiV 
'LHX[�6HDQ 
6]DEy�=VyILD 

.RYiFV�)�O|S�0iWp 

7HPHWpVHN�� 

3HWUiV�7DPiV 
.RQGHOOD�0iULD 
'U��*\�UN�,VWYiQ 
3LUN�$PEUXV 
)DUNDV�*\XOD 

5HLVFK�5yEHUWQp 
.R]PD�3pWHUQp 
%DNRV�/HKHO 

,PiGNR]]XQN� 
N|]|VVpJ�QN�WDJMDLpUW� 

NH]�QN�D�KDOiORV�tWpOHW�PHJKR]DWD�
OiQDN� N|U�OPpQ\HLUĘO�� D� KHO\EHQ�
DOitUW��YDODPLQW�D]�XWyODJ�V]HUNHV]�
WHWW� GRNXPHQWXPRN� VRUViUyO�� WR�
YiEEi�D]�LV�NpUGpVHV��KRJ\�HJ\iOWD�
OiQ�YROW-H�IRUPiOLV�HOMiUiV�D]��J\p�
EHQ�� $� IHQQPDUDGW� E�QWHWĘ� MRJ�
DQ\DJ�V]HULQW��D�PHJWRUOiV�IHOHOĘVHL�
N|]�O�� W|EE� V]HPpO\� NLOpWpUH� VHP�
GHU�OW�IpQ\�D�GLNWDW~UD�EXNiVD�XWiQL�
EĦQYiGL�HOMiUiV�VRUiQ� 

 

1\LWRWW� NpUGpV�� KRJ\� .XFVHUD� )H�
UHQF� DW\D� PLW� WXGRWW� –� HJ\iOWDOiQ�
WXGRWW-H�EiUPLW�–�D]�HOOHQH�PHJIR�
JDOPD]RWW� OHJIĘEE� YiGUyO�� QHYH]H�
WHVHQ�DUUyO��KRJ\�NLN�NpUWpN��LOOHWYH�
NL� DGWD� iW� D]� HOOHQIRUUDGDOPiURN�
QDN�D�KDUDQJWRURQ\�NXOFViW��9pJH�
]HW�O�� WXGWD-H� D]W�� KRJ\� NL�N�pUW�
iOGR]WD� IHO� D]� pOHWpW"� 0HJDQQ\L�
WLV]Wi]DWODQ� pV� PHJNHU�OKHWHWOHQ�
NpUGpV�� DPHO\HN� D� WRYiEEL� NXWDWi�
VRN�~WMiW�IRJMiN�V]HJpO\H]QL� 

$� YpUWDQ~ViJ� W|UWpQHWKH]� D]RQEDQ�
FVDN�DOi]DWWDO�OHKHW�KR]]iIpUQL��$NL�
D]� HOĘ]HWHV� HONpS]HOpVHL� pV� HOĘIHO�
WHYpVHL�iOWDO�PHJKDWiUR]RWW�NHUHWHN�
N|]|WW�� SURNU\VWpVL� HOW|NpOWVpJJHO�
ERQFROMD� I|O� YL]VJiODWD� WiUJ\iW�� D]�
HOĘO� UHMWYH�PDUDGQDN�D]� LPPDQHQV�
pV�WUDQV]FHQGHQV�|VV]HI�JJpVHN��$�
KDOiO�XJ\DQLV�|QPDJiEDQ�pUWHOPHW�
OHQ�� eUWHOPH]KHWHWOHQ�� $� KDOiOQDN�
|QPDJiQ�W~OPXWDWy�pUWHOPH�YDQ� 

0DJ\DU�(QGUH�/pQiUG 

7HPSORPDLQN�PLVHUHQGMH 
s�Ý�ÙÄ�Ö͗ 

WůĠďĄŶŝĂƚĞŵƉůŽŵďĂŶ͗�ϳ͘ϬϬ 
WĠƚĞƌ-WĄů�ƚĞŵƉůŽŵďĂŶ͗�ϵ͘ϬϬ͕�ϭϭ͘ϯϬ͕�ϭϴ͘ϯϬ 

,�ã»ÏþÄ�Ö͗�;WĠƚĞƌ-WĄů�ƚĞŵƉůŽŵďĂŶͿ 

,Ġƞƅ�-�^ǌŽŵďĂƚ�ϳ͘ϯϬ-ŬŽƌ�ĠƐ�ϭϴ͘ϯϬ-ŬŽƌ 
^ǌĞƌĚĄŶ͗�ϳ͘ϯϬ 

'ùÌÄã�ã�Ý͗�WĠŶƚĞŬĞŶ�ĠƐ�ƐǌŽŵďĂƚŽŶ͕�Ă�ƌĞŐŐĞůŝ�ĠƐ�
Ăǌ�ĞƐƟ�ƐǌĞŶƚŵŝƐĠŬĞŶ͕�ǀĂƐĄƌŶĂƉ�ŵŝŶĚĞŐǇŝŬ�ƐǌĞŶƚͲ

ŵŝƐĠŶ͘ 

(J\pE�LPiGViJRN�D]�pY� 
IRO\DPiQ 

�ÝìãÏÙãÏ»͗�ϭϱ͘ϬϬ-ϭϳ͘ϬϬ�–�ƐǌĞŶƚƐĠŐŝŵĄĚĄƐ 

W�Äã�»͗�ϭϵ͘ϬϬ�–�ϭϵ͘ϯϬ�–�ƐǌĞŶƚƐĠŐŝŵĄĚĄƐ 

^þÊÃ��ã͗��ϴ͘ϬϬ�–�ǌƐŽůŽǌƐŵĂ 

,ſŶĂƉ�ĞůƐƅ�ƉĠŶƚĞŬ-ƐǌŽŵďĂƚ�ǀĂƐĄƌŶĂƉũĄŶ͗ 
ϭϴ͘ϬϬ�–�ůŝƚĄŶŝĂ 

^ǌĞƌĞƚĞƩĞů�ǀĄƌƵŶŬ�ŵŝŶĚĞŶŬŝƚ�ŬƂǌƂƐ� 
ŝŵĂĂůŬĂůŵĂŝŶŬŽŶ͊ 

.|]|VVpJL�KtUHLQN� 
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3pWHU-3iO�ÒWMiQ�-������-�V]HSWHPEHU 

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��0pV]iURV�$QQD��NpV]�OW�����SpOGiQ\EDQ�� 

3OpEiQLDLURGD�KLUGHWpVHL 
,URGiQN�Q\LWYD�iOO�PLQGHQNL�V]iPiUD��NHUHVVHQHN�

PLQNHW�EL]DORPPDO� 

$]�LURGD�D�V]RNiVRV�Q\LWYD�WDUWDVViO� 
�]HPHO� 

+����-�� 
.����-�� 
6]���=iUYD 
&V�����-�� 
3����-�� 

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

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

0LVpW� NpUQL� WHOHIRQRQ� D� IHQW� MHO]HWW� V]iPRQ� OHKHW��
$PHQQ\LEHQ� YDODNLQHN� JRQGRW� RNR]� D� EHIL]HWpV��
NpUM�N�MHOH]]H�pV�HOWHNLQW�QN�D�VWLSHQGLXP�|VV]HJp�
WĘO�UpV]EHQ�YDJ\�WHOMHVHQ� 

.pUM�N��QH�IHOHMWNH]]HQHN�HO�D�PDV]NUyO�KD�IHONHUH�
VLN�LURGiQNDW� 

+XPRU 

û 6]HSWHPEHU���-iQ�9HQL�6DQFWH�OHV]�D�YiURV�
XN�|VV]HV�GLiNMD�V]iPiUD�D�3pWHU-3iO�WHPSORPEDQ��
(NNRU�OHV]�D�KLWRNWDWyN�EHPXWDWiVD�pV�EHLNWDWiVD�� 

û $�KLWWDQyUiN�D]�LVNROiNEDQ�
D]� yUDUHQG� V]HULQW� PHJNH]GĘG�
WHN�� $� IHOQĘW�� IHO]iUNy]WDWy�� LO�
OHWYH� HOĘNpV]tWĘ� yUiNDW� NpVĘEE�
KLUGHWM�N��-|YĘ�WDYDVV]DO�EpUPi�
OiV� OHV]� WHPSORPXQNEDQ�� MH�

OHQWNH]QL����pYHV�NRUWyO�OHKHW�D�KLWRNWDWyNQiO��)HO�
QĘWWHN�V]iPiUD�LV�LQGtWXQN�HJ\�NDWHNXPHQ�FVR�
SRUWRW��DNLN�NHUHV]WVpJUH��HOVĘiOGR]iVUD�pV�EpU �
PiOiVUD�NpV]�OKHWQHN�IHO��7DOiONR]iV�PLQGHQ�FV��
W|UW|N|Q��(OVĘ�DONDORP��RNWyEHU������������ 

û ,GpQ�LV�IRO\WDWyGQDN�D�PL�
QLVWUiQV� IRJODONR]iVRN�� 6]HUH�
WHWWHO� KtYXQN� PLQGHQ�� OHJDOiEE�
KDUPDGLNRV� IL~W�� DNLN� V]HUHWQp�
QHN� EHFVDWODNR]QL� D]� ROWiUV]RO�
JiODWED��$ PLQLVWUiQVIHONpV]tWĘ�
DONDOPDLQN PLQGHQ SpQWHNHQ�
�����-WyO D 3OpEiQLDL� KLWWDQWH�
UHPEHQ OHV]QHN�� -HOHQWNH]QL�

1pPHWK�.ULVWyIQiO��*DUDPKHJ\L�*HOOpUWQpO��/DND�
WRV� %HQFH� DW\iQiO�� .tYpV� =ROLQiO� YDODPLQW� D� PL�
QLVWUiQV�YH]HWĘNQpO�OHKHW���9iUMXN�D�IL~NDW�V]HUHWHW�
WHO��$�IHODYDWRWW�PLQLVWUiQVRN�V]iPiUD�������yUiWyO�
WDUWMXN�D�IRJODONR]iVW��7DOiONR]y�D�SOpEiQLD�XG�
YDURQ� 

û $� NDULWiV]� N|]|VVpJ� JDUi]V-
YiViUW�V]HUYH]�D�3DSULNDEtUy�XWFDL�
QDJ\� SDUNROy� YpJpQ� OpYĘ�NDU LWiV]-
UDNWiU� HOĘWWL� V]DEDG� WHU�OHWHQ�� ��-pQ�
pV� ��-pQ�� V]RPEDWL� QDSRNRQ� �-���
yUD� N|]|WW� � $� YiViUEDQ� V]iPWDODQ�

WHUPpN� OHV]� HOYLKHWĘ�� DGRPiQ\� IHMpEHQ��PHOO\HO� D�
N|]|VVpJ� PHJNH]GL� D� WpOL� W�]HOĘUH� YDOy� J\ĦMWpVW��
6]HUHWHWWHO�KtYXQN�PLQGHQNLW� 

+LUGHWpVHN 


