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�����'HFHPEHU��.DUiFVRQ\ �����6]iP 

 

0HUW�PL�D]�LJD]L�NDUiFVRQ\"�
$PLNRU�VHPPL�VH�PDUDG�D�ND�

UiFVRQ\EyO��FVDN�-p]XV�� 
eV�VHPPL�VH�PDUDG�D]�DMiQGp�
NRNEyO�VHP��FVDN�D�V]HUHWHW� 

7HUPpV]HWHVHQ� OHJ\HQ� DMiQGpN��
OHJ\HQ� HJpV]VpJ�� OHJ\HQ� I|OGtV]t�
WHWW�NLV�NDUiFVRQ\ID��EHWOHKHP��D]�
pQHNHN�� pV� PLQGHQHN� I|O|WW� D�
V]HQWVpJHV�PLV]WpULXP��QQHSOpVH��
D� V]HQWPLVH�� 'H� 6]HQW� )HUHQF�
DW\iQN� D]W� PRQGWD�� KRJ\� KD� HJ\�
N|]|VVpJEHQ� W|EE� SDS� OHQQH�� DN�
NRU� FVDN� D]� HJ\LN� PLVp]]HQ�� $]�

ÒU�PHJV]HQWHOL�PLQG�D�MHOHQOpYĘ�
NHW��PLQG�D� WiYROOpYĘNHW��9iJ\D�
NDW�NHOW�EHQQ�QN��>���@ 

eV� KiW«� PRVW� V]HPOpOM�N� D]pUW�
VRNDW� D� 6]Ħ]DQ\iW�� .LOHQF� KyQD�
SRQ� NHUHV]W�O� ,VWHQ� –� D� WHUHPWĘ�
,VWHQ� –� HJ\� pGHVDQ\D� PpKpEHQ�
YDQ�� )|OIRJRG� H]W�� NHUHV]WpQ\�
HPEHU"��$]� YDQ� D�6]Ħ]DQ\D�Pp-
KpEHQ�� DNLEHQ� D]� $W\DLVWHQ� WH�
UHPWHWW� PLQGHQW�� 0HUW� ~J\� JRQ�
GROWD�HO�D�PHQQ\HL�$W\D��KRJ\�KD�
ÈGiP� QHP� N|YHWHWW� YROQD� HO�
EĦQW��DNNRU�LV�HOM|WW�YROQD�D]�,VWHQ�
)LD�� PHUW� EHQQH� WHUHPWHWW� PLQ�

GHQW��$]�HPEHUW�D�1i]iUHWL�-p]XV�
NpSpUH� JRQGROWD� HO�� I|OYpYH� D]�
LVWHQIL~ViJiED�� KRJ\� V]HUHWKHVVH��
PLQW� D]� |U|N� )L~W�� -p]XVEDQ� WXG�
PLQNHW� V]HUHWQL�� ,VWHQ� QHP� WXG�
PiVW� V]HUHWQL�� FVDN� ,VWHQW�� D]�
$W\D� FVDN� D� )L~W� WXGMD� V]HUHWQL��
9pJWHOHQ� WDOiOpNRQ\ViJiYDO�� E|O�
FVHVVpJpYHO�� WHUHPWĘ� V]HUHWHWpYHO�
ĘEHQQH�DONRWWD�PHJ�D�V]HPpO\�Q�
NHW��KRJ\�V]HUHWKHVVHQ�PLQNHW��pV�
V]HUHWKHVV�N�ĘW��pV�LVWHQL�V]HUHWHW�
WHO�V]HUHWKHVV�N�HJ\PiVW� 

%DUVL�%DOi]V�2)0 

.HJ\HOPHNEHQ�JD]GDJ�iOGRWW�.DUiFVRQ\W�NtYiQXQN� 
D]�HJ\Ki]N|]VpJ�PLQGHQ�WDJMiQDN� 
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.DUiFVRQ\L� 
JRQGRODWRN 

1HP�V]HUHWHP�D�FLUNXV]W��0LpUW"�
7DOiQ�D�J\HUPHNNRUL�URVV]�pOPp�
Q\HN�PLDWW��9DOyV]tQĦOHJ�W~O�NLFVL�
YROWDP�pV�PHJLMHV]WHWWHN�D�YDGiO�
ODWRN�pV�D�KDMPHUHV]WĘ�PXWDWYi�
Q\RN��6RNiLJ�YLVV]DWpUĘ�iOPDLP�
YROWDN��PHO\HNEHQ�V]tYV]RURQJYD�
V]HPOpOWHP�D�YDNPHUĘ�]VRQJOĘ�
U|NHW��WRUQiV]RNDW��.�O|Q|VHQ�
PHJpULQWHWWHN�D�WUDSp]RQ�V]LQWH�
UHSNHGĘ�DUWLVWiN�� 

0RVW�Q\iURQ�D]WiQ�D�V]LJHWN|]L�
NHQXWiERUEDQ�D�PDMRPKLQWi]y�
GLiNRN�OiWWiQ�YLVV]DM|WWHN�J\HUHN�
NRUL�HPOpNNpSHLP���3HUV]H�NLVVp�
IpOYH�D�PDMRP�
KLQWiW�pQ�LV�NL�
SUyEiOWDP���'H�
D�OpQ\HJ��YLVV]D�
HPOpNH]WHP�DUUD�
D�MHOHQHWUH��DPL�
NRU�NpW�DNUREDWD�
LQGXOW�HJ\PiV�
VDO�V]HPEHQ�D�
OHQJĘKLQWiNRQ��
PDMG�HJ\LN�HO�
HQJHGYH�D�WUDSp]W�D�OHYHJĘEHQ�
HONDSWD�D�YHOH�V]HPEHQ�OHQG�OĘ�
WiUVD�NH]pW��6�N|]EHQ�UHS�OW��3HU�
V]H�PLQGH]W�V]pGtWĘ�PDJDVViJEDQ�
pV�EiUPLO\HQ�YpGĘKiOy�QpON�O��
0LFVRGD�|VV]MiWpN��PLFVRGD�Ei�
WRUViJ��V�QHP�XWROVy�VRUEDQ��EL]D�
ORP�� 

.DUiFVRQ\�WLWNiUD�NpV]�OYH��~MUD�
pV�~MUD�PHJSUyEiOMXN�V]tY�QNEHQ�
iWpOQL�D]��QQHS�OpQ\HJpW��PpO\Vp�
JHLW��(UUĘO�V]yO�D�NDUiFVRQ\�� 

Ä.L�UHVtWHWWH�|QPDJiW��KDVRQOyYi�
OHWW�KR]]iQN�HPEHUHNKH]«´�$�
IHOWiPDGiV�IHOĘO�YLVV]DWHNLQWYH�
KDMODPRVDN�YDJ\XQN�HOIHOHMWHQL��
KRJ\�D�-p]XV-HVHPpQ\�YpJLJ�PD�
JiEDQ�KRUGMD�D�YpJWHOHQ�YpJHVVp��
D�KDWDOPDV�NLFVLQQ\p��VĘW�NLV]RO�
JiOWDWRWWi�YiOiViW��Ä'HXV�VHPSHU�

PLQRU�´�–�PRQGMD�6]HQW�)HUHQF��
%HOHJRQGROWXQN�PiU��KRJ\�OHJQD�
J\REE�NHUHV]WpQ\��QQHSHLQN��D�
+~VYpW��D�.DUiFVRQ\��HJ\DUiQW�
HUUĘO�D�NL�UHVtWpVUĘO��NLV]ROJiOWD�
WRWWViJUyO�V]yOQDN"�-p]XV�
ÄKDMOpNWDODQ�NLVJ\HUPHNNpQW´�OpS�
HEEH�D�YLOiJED��KRJ\�PDMG�D�IHOOi�
]DGW�UDEV]ROJiNQDN��WHQJHUL�NDOy�
]RNQDN�pV�~WRQiOOyNQDN�IHQQWDU�
WRWW�NHUHV]WKDOiOODO�WiYR]]RQ�
1DJ\SpQWHNHQ��$�NRUWiUVDN�H]W�
MyO�pUH]WpN��V�H]pUW�H]�ÄERWUiQ\�pV�
HV]WHOHQVpJ´�YROW�V]iPXNUD��
)HQQPDUDGW�HJ\�NDWRQiN�iOWDO�IHV�
WHWW�ÄJUDILWL´��PHO\�HQQHN�PHJIH�
OHOĘHQ�HJ\�V]DPDUDW�iEUi]RO�NH�
UHV]WUH�IHV]tWYH��Ä$OH[DPHQRV]�
LPiGMD�LVWHQpW�´�–�V]yO�D�IHOLUDWD��

,VWHQ�OHJ\HQ�HUĘV��KDWDOPDV��LJD]�
ViJRV��HVHWOHJ�ERVV]~iOOy�LV��–�
JRQGROWiN�VRNDQ��0iV�YROW�D]�LV�
WHQNpS�N��DKRJ\�PRVW�LV�HJ\HG�O�
iOOy�D�NHUHV]WpQ\VpJ�NpSH�D]�pU�
W�QN�PHJWHVWHV�OĘ��YHO�QN�pV�pU�
W�QN�V]HQYHGĘ�ÒUUyO��(QQHN�IH�
V]�OWVpJH�PD�LV�LWW�YDQ��V]LQWH�NL�
WDSLQWKDWy��(OpJ�EHNDSFVROQL�D�
KtUHNHW« 

$�OHYHJĘEHQ�WDOiONR]y�NpW�OpJWRU�
QiV]�NpSH�D]pUW�LV�NLIHMH]Ę��PHUW�
MHONpSH]L�,VWHQ�pV�HPEHU�WDOiONR�
]iViW��$]�ÒU��PLQW�KLVV]�N��VDMiW�
NpSpUH�pV�KDVRQODWRVViJiUD�DONR�
WRWW�EHQQ�QNHW��V�-p]XVWyO�WXGMXN��
KRJ\�PiU�QHP�V]ROJiW��KDQHP�
EDUiWRW�OiW�EHQQ�QN��6ĘW��UiQN�
Et]WD�D�YLOiJRW��V�PHJKtYRWW��KRJ\�
WiUVDL�pV�PXQNDWiUVDL�OHJ\�QN�DQ�

QDN�IRUPiOiViEDQ��(]�WDOiQ�V]i�
PXQNUD�N|]KHO\HVQHN�V]iPtW��
DQQ\LUD�PHJV]RNWXN�D�JRQGRODWRW��
GH�HOpJ�EHOHSLOODQWDQL�PiV�YDOOi�
VRN�WDQtWiViED��KRJ\�UiM|MM�QN�
PHQQ\LUH�UDGLNiOLVDQ�PiV�pV�N��
O|QOHJHV�D�NHUHV]WpQ\VpJ�,VWHQNp�
SH��$�V]ROJiYDO�HOOHQWpWEHQ��D�ED�
UiW�QHPHW�LV�PRQGKDW��YDJ\LV�,V�
WHQ�RGiLJ�PHJ\��KRJ\�V]DEDGVi�
JRW�DG�QHN�QN��YiOODOYD�D�YLVV]D�
XWDVtWiV�NRFNi]DWiW��-p]XV�FVRGiL�
SpOGiXO�VRKDVHP�WRODNRGyDN��NH�
U�OL�D�OiWYiQ\RVViJRW��(]pUW�NpU�
GH]L�PHJ�J\DNUDQ�D�FVRGiW�PHJ�
HOĘ]ĘHQ��ÄKLV]HO-H"´�9DJ\LV�DND�
URG��HQJHGHG��KRJ\�EHOpSMHN�pV�
PHJYiOWR]WDVVDP�D]�pOHWHG" 

$�WDOiONR]iVKR]�
NpW�HPEHU�NHOO��
V]RNWiN�PRQGD�
QL��'H�D�WDOiONR�
]iV�PLQĘVpJH�LV�
IRQWRV��$�PpO\�
VpJH�LV�PLQGNHW�
WĘM�N|Q�P~OLN��
+D�D�OpJWRUQiV]�
QHP�IRJDGMD�D�
IHOp�NLQ\~MWRWW�
NpW�NH]HW��D�Pi�

VLN�D�WDOiONR]iVNRU�D�PpO\VpJEH�
]XKDQ��&VDN�D]�HJ\LN�NRFNi]WDW�
LJD]iQ��-p]XV�SHGLJ�YiOODOMD�D]�
HOXWDVtWiV�NRFNi]DWiW��$�NDUi�
FVRQ\�WLWNiEDQ�H]�LV�EHQQH�YDQ��
+LiED�WHWW�N�KDQJXODWRVVi�D�EDU�
ODQJRW��KLiED�DUDQ\RVDN�D�EDUL�
NiN��KLiED�YDQ�V]pSHQ�NLIHVWYH�D�
6]Ħ]DQ\D�V]REUD«�Ä1HP�NDSWDN�
KHO\HW�D�V]iOOiVRQ«´��V�M|Q�PDMG�
+HUyGHV��D]�HJ\LSWRPL�PHQHN�OpV�
pV�D�W|EELHN��-|QQH��GH�HOXWDVtW�
MiN� 

6�H]�pYUĘO�pYUH�PHJLVPpWOĘGLN��
$]�pQ�pOHWHPEHQ�LV��-p]XV�~MUD�pV�
~MUD�NLQ\~MWMD�IHOpP�D�NH]pW��7H�
PLW�WHV]HO"�$�WUDSp]�OHQG�O�pV�N|�
]HOHGLN«� 

%pFVHU�5yEHUW�2)0 
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$]�pQ� 
NDUiFVRQ\RP 

,GpQ� UHQGKDJ\y� PyGRQ�
QHP� SDSMDLQNDW� NpUW�N�
PHJ� D� NDUiFVRQ\L� JRQ�
GRODWRN� OHtUiViUD�� KD�
QHP� D� SOpEiQLiQNRQ�
V]ROJiODWRW�WHOMHVtWĘ�WHVW�
YpUHLQN� tUMiN� OH� D]� LGHL��
N�O|QOHJHV� NDUiFVRQ\X�
NDW� pV� D]W�� KRJ\� ĘN� KR�
J\DQ� pOLN� PHJ� D]� �QQH�
SHW�� 

$]� pQ� NDUiFVRQ\RP�
PLQGHQ� pYEHQ� LJHQ� WHOt�
WHWW�V]RNRWW�OHQQL��PHUW�D�
PLQGHQ� FVDOiG� iOWDO�
PHJpOW� �QQHSOpV� pV� D]�
HNNRU� |VV]HVĦUĦV|GĘ�
WHPSORPL� V]ROJiODW� HJ\�
EHHVLN� D]� pQ� pOHWHPEHQ��
3UyEiO�D]�HPEHU�PLQGHJ\LN�IURQ�
WRQ�MyO�KHO\WiOOQL��HGGLJ�OHJDOiEE�
LV�QDJ\MiEyO�VLNHU�OW��$�FVDOiGRP�
PLQGLJ�LV�~J\�pOW��KRJ\�D�WHPSOR�
PL�V]ROJiODW�ULWPXViYDO�|VV]H�NHO�
OHWW�LJD]tWDQXQN D�KpWYpJpLQNHW pV�
D]� |VV]HV� �QQHSL� LGĘV]DNRW�� (]�
VDMiWViJRV�� GH� HJ\EHQ� V]pS� MHOOH�
JHW�LV�DG�pOHW�QNQHN��V]HUHQFVpUH��
tJ\� QHKp]� NLIHOHMWHQL D� -yLV�
WHQW H]HNEĘO� D]� �QQHSHNEĘO� YDJ\�
D� NpV]�OHWL� LGĘV]DNRNEyO�� KLV]HQ�
DSD�QHP�FVDN�GROJR]QL�PHQW��KD�
QHP� RUJRQiOQL� D� WHPSORPED��
�(J\pENpQW� pY� N|]EHQ�� YDViUQD�
SRQNpQW� HEpG� XWiQ� D� FVDOiGGDO�
PLQGLJ� HJ\�WW� LV� HOROYDVVXN� D]�
D]QDSL� V]HQWtUiVL� UpV]HNHW� pV�
LPiGNR]XQN� -� H]� QDJ\RQ� N|]HO�
WXGMD�KR]QL�D�FVDOiGKR]�D�-yLVWHQW��
pV� QHP� PHOOHVOHJ� D� OHJW|EE� GRO�
JRW� LO\HQNRU� WXGRP�PHJ�D�J\HUH�
NHLP� pOHWpUĘO�� DPLNRU� NL-NL� HO�
PRQGMD�� PLW� N|V]|Q� PHJ� D]� HO�
P~OW� KpWEĘO��� $]� XWyEEL� LGĘEHQ�
SHGLJ� PpJ� D]� LV� V]pSSp� WHV]L� D�
NDUiFVRQ\W��KRJ\�QHP�FVDN�D� ILD�
LQN�� KDQHP� D� NROOpJLXPEDQ� pOĘ�
HJ\HWHPLVWD� OiQ\DLQN� LV� LWWKRQ�

YDQQDN��tJ\�WHOMHV�D�FVDOiG�OpWV]i�
PD��DPL�pY�N|]EHQ�ULWND�|U|P� 

7DUG\�*HUJHO\�NiQWRU 

 

+RO� YDQQDN�PiU� JRQGWDODQ� J\HU�
PHNNRURP� YDUi]VODWRV� NDUiFVR�
Q\DL�� DPLNRU�NLVOiQ\NpQW�9$/Ï�
%$1� OiWWDP� D]� pJHQ� V]iOOy� DQ�
J\DOW«��0pJ�PRVW� LV�pU]HP� LOOD�
WDLW�� IpQ\HLW�� V]tQHLW� D]RNQDN� D�
V]pSVpJHV�LGĘNQHN�� 

0RVW�� JRQGRNNDO� N�V]N|GĘ� IHO�
QĘWWNpQW�� �EiU� PLQGHQ� UHJJHO� -p�
]XV� IHOp� WHNLQWYH�� V]HUHWĘ� FVDOiG�
EDQ� pV� N|]|VVpJEHQ� pOYH�� ~J\�

pU]HP�� VRKD� QHP� YiUWDP� HQQ\LUH�
PpJ� D� 0HJYiOWy� PHJV]�OHWpVpW��
EHQQHP�� EHQQ�QN� D� YLOiJ� V]tYp�

EHQ�� 9iJ\RP� Ui�� KRJ\� EH�
W|OWV|Q�|U|PH��IpQ\H��Et]WD�
WiVD��HUHMH��V]HUHWHWH�pV�V]D�
EDGtWVRQ�PHJ� DWWyO� D� V|WpW�
VpJWĘO�� PHO\� PRVW� RO\DQ�
HUĘVHQ�N|UEHIRJ�PLQNHW�� 

.HJ\HOPHNEHQ� JD]GDJ� ND�
UiFVRQ\W� PLQGDQQ\LXQN�
QDN� 

*iO�eYD�UHVWDXUiWRU�� 
WHPSORPĘU 

 

6]iPRPUD� D� NDUiFVRQ\� D]�
HJ\LN� OHJQDJ\REE� �QQHS��
��� pYHV� VHNUHVW\pVL� SiO\D�
IXWiVRP� DODWW� PiU� V]iPRV�
NDUiFVRQ\W� W|OWKHWWHP�
ÄV]ROJiODWEDQ´�� (]� VRNV]RU�

IiUDGViJJDO� pV� PXQNiYDO� MiU�� GH�
V]iPRPUD� QDJ\� DMiQGpN� LV�� KRJ\�
UpV]HVH�OHKHWHN�D�NDUiFVRQ\L�OLWXU�
JLD� V]pSVpJpQHN� pV� tJ\�
ÄWHVWN|]HOEĘO´� pOKHWHP� PHJ� .D�
UiFVRQ\� WLWNiW�� ,GpQ� *\|UJ\� DW\D�
PHJKtYRWW�� KRJ\� W|OWVHP� YHO�N� D�
NDUiFVRQ\�HVWpW�D�SOpEiQLiQ��DPLW�
H]~WRQ�LV�N|V]|Q|N� 

/RKQHU�/iV]Oy�VHNUHVW\pV 

 

6]iPRPUD�D�NDUiFVRQ\�D�NpV]�OHW�
LGHMpW�MHOHQWL��1DJ\RQ�LJ\HNV]HP��
KRJ\�QH�WROyGMDQDN�HO�D]�DUiQ\RN��
D]D]� QH� D� N�OVĘVpJHNHQ� OHJ\HQ� D�
KDQJV~O\�� *\HUHNNRUXQNEDQ�
pGHVDQ\iQN� RO\DQ� NDUiFVRQ\RNDW�
YDUi]VROW�� DPL� V]iPRPUD� PiLJ�
SpOGDpUWpNĦ�� $PLNRU� QHNHP� LV�
FVDOiGRP�OHWW��H]W�D]�pU]pVW�V]HUHW�
WHP�YROQD�WRYiEEDGQL� 

hU|P|Q� pOHN�� GH� 6]HQWHQGUpKH]�
H]HU�V]iOODO�N|WĘG|P��PLYHO�D�SOp�
EiQLiQ� GROJR]RP�� tJ\� D� NpV]�OHW�
LGHMpQ�PiU� UpV]W� YHV]HN� D� N�O|Q�
E|]Ę� PXQNiODWRNEDQ�� $� MiUYiQ\�
VRN�PLQGHQW�IHO�OtU��tJ\�D�SOpEiQL�
iQ�PLQGLJ�PHJWDUWRWW�NDUiFVRQ\R�
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7DQtWiV� 
D�NDUiFVRQ\UyO 

 

7DOiQ� PLQGHQ� HPEHU� OHJNHGYH�
VHEE� �QQHSH� D�.DUiFVRQ\��$� KD�
WDOPDV� ,VWHQ� HJpV]HQ� N|]HOLQHN��
HJpV]HQ� HPEHULQHN�� VĘW�� J\HU�
PHNQHN� PXWDWNR]LN�� —� tJ\�
ÄDMiQOMD� I|O� QHN�QN� V]HUHWH�
WpW���´� �5yP� ������ $� .DUiFVRQ\W�
VRN�NHGYHV�V]RNiVVDO�YHWWpN�N|U�O�
D�V]i]DGRN��$PL�LJD]iQ�KHO\HV�pV�
V]pS�V]RNiV�YROW��D]W�QH�HQJHGM�N�
HOSXV]WXOQL�� 8J\DQDNNRU� ĘUL]]�N�
PHJ� D]� �QQHS� YDOOiVRV�� NHUHV]�
WpQ\�WDUWDOPiW��V�QH�KDJ\MXN��KRJ\�
pGHVNpV� SROJiUL-SRJiQ\� �QQHSSp�
YiOMpN� 

0L�D�.DUiFVRQ\�WDUWDOPD" 

-p]XV� KiUPDV� V]�OHWpVH�� ��� gU|N�
V]�OHWpV�� $� V]HQWKiURPViJEDQ�
PLQGHQ� LGĘN�HOĘWW�V]�OHWHWW�D�Pi�
VRGLN�LVWHQL�6]HPpO\��D]�LVWHQL�,JH�
D]� $W\iWyO�� DQ\D� QpON�O��
Ä.H]GHWEHQ� YROW� D]� ,JH���´� (UUH�
XWDO�D�]VROWiU��Ä$]�ÒU�PRQGi�Qp�
NHP��pQ�)LDP�YDJ\�7H�´����)|OGL�
V]�OHWpV��,VWHQ�HON�OGWH�HJ\V]�O|WW�
)LiW� D]� HPEHULVpJ� PHJYiOWiViUD��
,GĘEHQ� V]�OHWHWW� V]Ħ]� DQ\iWyO��
DW\D�QpON�O��Ä$]� ,JH� WHVWWp� OĘQ�pV�
PLN|]W�QN� ODNR]pN�´� (UUH� XWDO� D�
M|YHQG|OpV�� Ä*\HUPHN� V]�OHWHWW�
QpN�QN�� pV� )L~� DGDWRWW� QpN�QN�´�
��� .HJ\HOPL� V]�OHWpV�� -p]XV� V]��
OHWpVH� QHP� HJ\� UpJ� HOP~OW� W|UWp�
QHWL� WpQ\�� PHO\KH]� VHPPL� N|�
]�QN��ė�D�OLWXUJLiEDQ�PLQGHQ�pY�
EHQ�PHJ~MtWMD�V]�OHWpVpW��~MEyO�pV�
~MEyO�PHJV]�OHWLN�KtYHL�V]tYpEHQ��
KRJ\� DPLQW� Ę� D]�$W\D� HJ\V]�O|WW�
)LD�� ~J\� PL� LV� HOQ\HUM�N� D� IRJD�
GRWW� IL~ViJRW�� Ä0LQGD]RNQDN��
DNLN� EHIRJDGWiN�� KDWDOPDW� DGRWW��
KRJ\� ,VWHQ� J\HUPHNHLYp� OHJ\H�
QHN��D]RNQDN����DNLN�,VWHQEĘO�V]��
OHWWHN�´ 

0L�MHOOHP]L�D�NDUiFVRQ\L� 
OHON�OHWHW" 

�� $� PHJWHVWHV�OpV� KLWWLWNiED�
PHU�OW� WHNLQWHWWHO� V]HPOpOM�N� ,V�
WHQ�DMiQGpNiW�—�EHOĘOH�PHJLOOHWĘ�
G|WW� WLV]WHOHW�pV��QQHSOĘ�|UYHQGH�
]pV�IDNDG� 

�� )HOLVPHUM�N� VDMiW� LVWHQJ\HU�
PHNVpJ�QN� PpOWyViJiW� —� H]�
|U|PPHO�� GH� HJ\~WWDO� IHOHOĘVVpJ�
pU]HWWHO�W|OW�HO��KLV]HQ�D�QHPHVVpJ�
N|WHOH]� 

)HOLVPHUM�N�D�NHUHV]WpQ\�WHVWYpUL�
VpJ�pUWpNpW��KLV]HQ�XJ\DQDEEDQ�D]�
LVWHQJ\HUPHNVpJEHQ� UpV]HV�OW�QN�
PLQGQ\iMDQ� 

$�.DUiFVRQ\KR]�NDSFVROyGy�
OHJIRQWRVDEE�KLWLJD]ViJRN� 

$� PiVRGLN� LVWHQL� 6]HPpO\� D]�
$W\D�HJ\V]�O|WW�)LD��D]�Ę�GLFVĘVp�
JpQHN� NpSPiVD�� $]� $W\iYDO�
HJ\HQOĘ� LVWHQL� WHUPpV]HWHW� ELUWR�
NRO�� D]� $W\iYDO� HJ\HQOĘHQ� ~U��
|U|NNpYDOy�� PLQGHQKDWy�� %HQQH�
pV� iOWDOD� WHUHPWHWW� PLQGHQW� D]�

$W\D�� ėW� VHPPL� VHP� NpQ\V]HUt�
WHWWH� DUUD�� KRJ\� HPEHUUp� OHJ\HQ��
D]� Ę� EROGRJViJiKR]� VHPPLW� VHP�
DGKDWRWW� KR]]i� PHJWHVWHV�OpVH��
,UiQWXQN� YDOy� LQJ\HQHV� NHJ\HO�
PpEĘO�� LUJDOPDV� V]HUHWHWpEĘO� Yi�
ODV]WRWWD� D]� HPEHULVpJ� PHJYiOWi�
ViQDN� H� FVRGiODWRV� PyGMiW�� (P�
EHUUp�OHWW��QHPFVDN�KRJ\�D]�HOYH�
V]HWW� iUWDWODQViJXQNDW� YLVV]DV]H�
UH]]H�� KDQHP��KRJ\� V]HQW� HPEHU�
VpJH� iOWDO� V]iPXQNUD� N|]YHWtWVH�
D]�LVWHQL�pOHWHW��Ä$]�,VWHQ�HPEHUUp�
OHWW�� KRJ\� D]� HPEHU� LVWHQQp� OH�
J\HQ´�—�PRQGMiN�PHUpV]� IRJDO�
PD]iVVDO�D]�HJ\Ki]DW\iN� 

$� PHJWHVWHV�OpV� iOWDO� D� PiVRGLN�
LVWHQL� 6]HPpO\� NpW� WHUPpV]HWHW�
IRUUDV]WRWW�HJJ\p��9DOyViJRV�,VWHQ�
pV� YDOyViJRV� HPEHU�� EiU� H� NHWWĘV�
WHUPpV]HWWHO� HJ\HWOHQ� LVWHQL� 6]H�
PpO\� UHQGHONH]LN� �ÄV]HPpO\HV�
HJ\VpJ´���2O\DQ�WLWRN�H]��DPHO\HW�
D]� HPEHUL� pUWHOHP� QHP� IRJ� IHO��
FVXSiQ� D� KLW� HUHMpYHO� HOIRJDGKDW��
PHUW� ,VWHQ� NH]HVNHGLN� LJD]YROWi�
UyO��$�NpW�WHUPpV]HW�QHP�|VV]HNH�
YHUHGYH�� KDQHP� HJ\VpJEHQ� YDQ�
PHJ�.ULV]WXVEDQ��1HP�YHV]tWHWWH�
HO� LVWHQL� PLQGHQKDWyViJiW�� PLQ�
GHQWXGiViW�� V]HQWVpJpW�� ÄD]� PD�
UDGW�� DPL� YROW´�� 8J\DQDNNRU� ÄD]�
OHWW�� DPL� QHP� YROW´�� IiUDGpNRQ\��
V]HQYHGpVUH�� KDOiOUD� NpSHV�� PpJ�
NtVpUWpVW� LV� YiOODOy� HPEHU��
Ä0LQGHQEHQ� KDVRQOy� OHWW� KR]�
]iQN��D�EĦQW�NLYpYH�´�6]Ħ]L�V]�OH�
WpVH�PXWDWMD�LVWHQL�NLYiOyViJiW��GH�
HJ\pENpQW�D�V]RNiVRV�HPEHUL�N|U�
Q\H]HWEH�V]�OHWLN��I|OGL�DQ\iWyO��D�
]VLGy� QpSEH�� D]� yV]|YHWVpJL� YDO�
OiVED� 

.ULV]WXV� V]HQW� HPEHUVpJH� RO\DQ�
N�OVĘ�� OiWKDWy� HV]N|]� YROW�� PHO\�
HJ\� OiWKDWDWODQ�� LVWHQL� YDOyViJRW�
KRUGR]RWW�pV�N|]YHWtWHWW�D]�HPEH�
UHNQHN��(]pUW�PRQGMXN�H]W�D]�HP�
EHUVpJHW� ÄĘV-V]HQWVpJQHN´��PHO\�
EĘO� PLQGHQ� V]HQWVpJ� V]iUPD]LN��

]iVW� VHP� OHKHWHWW� PHJUHQGH]QL��
ÒJ\� pU]HP�� KRJ\� PLQGHQNL� HOIR�
JDGWD� H]W� D� KHO\]HWHW� pV� Et]XQN� D�
-yLVWHQEHQ��KRJ\�YLJ\i]�D�Q\iMUD� 

+RJ\�PLEHQ�OHV]�LGpQ�PiV�D�NDUi�
FVRQ\" 

(OVĘVRUEDQ�DEEDQ��KRJ\�QHP�OHKHW�
D]� HJpV]� QDJ\� FVDOiG� HJ\�WW� D�
PHJV]RNRWW� PyGRQ�� (]W� QHP�
N|QQ\Ħ�HOIRJDGQL��8J\DQLV�D]�PiU�
W|EEV]|U|VH� OHQQH� D]� HQJHGpO\H�
]HWW�OpWV]iPQDN� 

.tYiQRP��KRJ\�PLQGHQNLQHN�IpOH�
OHP-� pV� EHWHJVpJPHQWHV�� LJD]L� iO�
GRWW�NDUiFVRQ\D�OHJ\HQ� 

5iF]Qp�*HQFV\�eYD� 
LURGDYH]HWĘ 
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%�V]NpQ�MHOHQWM�N� ,GpQ�D]�RQOLQH�WpUEHQ�NHU�OW�PHJUHQGH]pVUH�D�5HJ�
QXP�0DULDQXP�N|]|VVpJ�IĘ�QQHSH�GHFHPEHU��-iQ�D�
6]HQW�,VWYiQ�%D]LOLNiEDQ��PHO\�VRUiQ�HJ\Ki]N|]Vp�
J�QN�WDJMD�LV�D�GtMD]RWWDN�N|]|WW�YROW� 

$]�pY�HPEHUH�GtMDW�'DUYDV�0iW\iV�YHKHWWH�iW��DNL�
J\HUHNNRUD�yWD�WDJMD�D�UHJQXPL�N|]|VVpJQHN��pV�KDW�
J\HUHNHV�FVDOiGDSDNpQW�LV�HON|WHOH]HWW�D]�LIM~ViJ�
QHYHOpVpEHQ��Ä0LQGLJ�D]W�NHUHVYH��PLUH�KtYMD�ĘW�D]�
,VWHQ��IHOQĘWWNpQW�LJHQW�PRQGRWW�D�YH]HWĘNpS]ĘUH��D�
3DWNROyUD��D�YH]HWpVUH��D�WHROyJLD�HOYpJ]pVpUH��$]�
LGHL�MiUYiQ\KHO\]HWEHQ�QHNL�YROW�N|V]|QKHWĘ�D�OH�
JHQGiVUD�VLNHUHGHWW�Q\iUL�9|U|VERG]D�UpWHJWiERU�
PHJV]HUYH]pVH�pV�PHJWDUWiVD� 

6]tYEĘO�JUDWXOiOXQN�D�NLW�QWHWpVKH]� 

,VWHQ� D]� �GY|VVpJ� PĦYpW� OiWKDWy��
I|OGL� HV]N|]|N� LJpQ\EHYpWHOpYHO�
YDOyVtWRWWD� PHJ�� LJD]ViJD� I|OGL�
V]DYDNED� |OW|]|WW� �6]HQWtUiV��� D]�
�GY|VVpJ�PĦYpW� OiWKDWy� WiUVDViJUD�
Et]WD� �(J\Ki]��� D�NHJ\HOHPN|]YH�
WtWpVW� N�OVĘ� V]HUWDUWiVRNKR]� NDS�
FVROWD��OLWXUJLD���(]HNEHQ�D�KLW�V]H�
PpYHO� NHOO� PHJOiWQXQN� D]� LVWHQL�
WDUWDOPDW�� $� NHUHV]WpQ\� HPEHUWĘO�
WHKiW�WiYRO�iOO�PLQG�D�V]ĦNOiWyN|UĦ�
DQ\DJHOYĦVpJ��PLQG�SHGLJ�D�N�OVĘW�
PHJYHWĘ� iOOHONLVpJ� �iOVSLULWXDOL]-
PXV���(QQHN�D]�HJ\HQV~O\RV�NDWR�
OLNXV� JRQGRONRGiVQDN� LV� WiSOiOyMD�
pYUĘO�pYUH�D�.DUiFVRQ\��KRJ\�ÄPtJ�
OiWKDWy� PyGRQ� LVPHUM�N� PHJ� D]�
,VWHQW�� H]iOWDO� D� OiWKDWDWODQRN� V]H�
UHWHWpUH�UDJDGWDVVXQN´ �$�NDUiFVR�
Q\L�SUHIiFLyEyO�� 

0HO\HN�D�NDUiFVRQ\L��QQHSOpV�
VDMiWRV�J\DNRUODWDL" 

�� 0HU�OM�QN� EHOH� WHOMHVHEEHQ� D�
OLWXUJLD�JD]GDJViJiED��.DUiFVRQ\�
NRU� D]� (J\Ki]� KiURP� N�O|QE|]Ę�
V]|YHJĦ� PLVpW� HQJHGpO\H]� �pMIpOL��
KDMQDOL�� �QQHSL��� +tY� D� NDUiFVRQ\�
Q\ROFDGD� DODWW� WDUWRWW� PLVpNUH�� D�
WHPSORPL�� N|]|VVpJL� YDJ\� HJ\pQL�
]VROR]VPi]iVUD�� 1HP� LOOLN�� KRJ\�
HJ\HWOHQ�PLVpYHO�HOLQWp]]�N�D]��Q�
QHSHW��V�XWiQD�FVDN�HV]HP-LV]RPED�
PHU�OM�QN� 

�� Ä$NL� V]HUHW�� D]� pQHNHO�´� eQH�
NHOM�N� HEEHQ� D]� LGĘEHQ� W|EEHW� D]�
ÒU� pQHNHLW�� 6ĘW� EHFV�OM�N� D� WiUVDV�
YLOiJL� pQHNOpVUH� YDOy� EĘVpJHVHEE�
DONDOPDW� LV�� H]HN�NHGYHV�|U|PH� LV�
D]�ÒU�DMiQGpND��V�iWMiUKDWMD�D�NDUi�

FVRQ\L�GHUĦ� 

$� WiUVDV� pOHW� NULV]WXVL� V]HOOHPĦ�
J\DNRUODWD�LV�D�NDUiFVRQ\L�QDSRNUD�
WDUWR]LN��ÈSROMXN�D�QHPHV�EDUiWVi�
JRNDW�� HPEHUL� NDSFVRODWRNDW�
�EHV]pOJHWpVHN�� D� PDJiQ\RVRN� pV�
EHWHJHN�OiWRJDWiVD��OHYHOH]pV�� 

0HO\HN�D�.DUiFVRQ\� 
V]LPEyOXPDL" 

�� )ĘNpSSHQ� D]� �QQHSL� |U|PHW�
KLUGHWĘ�WHPSORP��+DJ\RPiQ\RVDQ�
W|EE� J\HUW\D� pJ� D]� ROWiURQ�� VĘW�
V]pS� D� J\HUW\iNNDO� NLYLOiJtWRWW�
WHPSORPKDMy�� $� IHKpU� pV� DUDQ\�
PLVHUXKiN�� D� QDJ\PLVH� �QQHSp�
O\HVVpJH�LV�D]�|U|P�KtUQ|NH� 

�� 9LVV]DWpU� D� OHJV]HEE� NDUiFVR�
Q\L�pQHN��D�*ORULD��'LFVĘVpJ�D�PD�
JDVViJEDQ���eQHNHOM�N�H�QDSRNEDQ�

NpWV]HUHV�|U|PPHO��KLV]HQ�D�EHWOH�
KHPL�DQJ\DORNWyO�WDQXOWD��V�D�NDUi�
FVRQ\L� |U|P� V]HOOHPpEHQ� Q|YHOWH�
KLPQXVV]i�D]�ĘVHJ\Ki]�H�PDJDV]�
WDOy�pQHNHW� 

6RN�NHGYHV�V]RNiVW�NDSFVRO�D�QpSL�
iKtWDW� D� .DUiFVRQ\KR]�� (]HN�
XJ\DQ� QHP� OLWXUJLNXV� V]LPEyOX�
PRN��GH�VHJtWLN�D�NDUiFVRQ\L�OHON��
OHWHW��,O\HQHN��D�EHWOHKHP�pV�D�EHW�
OHKHPHV� MiWpN�� PHO\� D� J\HUPHNHN�
V]HPH�HOp�iOOtWMD�D�V]�OHWpV�HVHPp�
Q\pW�� ,O\HQ� D� 1pPHWRUV]iJEyO�
~MDEE� NRUEDQ� HOWHUMHGW� IHQ\ĘID��
PHO\� ]|OGMpYHO� D]� |U|N� pOHWUH��
DMiQGpNDLYDO� SHGLJ� D� .LVGHG� NH�
J\HOPL�DMiQGpNDLUD�HPOpNH]WHW� 

$�NDUiFVRQ\�V]HQWMHL� 

�� $]�,VWHQV]�OĘ�0iULD��D]�|UYHQ�
GH]pV� .LUiO\QĘMH�� Ä0DJDV]WDOMD�
OHONHP�D]�8UDW�´�eV�D�V]HPOpOĘGpV�
.LUiO\QĘMH�� Ä0iULD� SHGLJ� V]tYpEH�
IRJDGWD�PLQGD]W´��DPL�.DUiFVRQ\�
NRU�W|UWpQW� 

�� 6]HQW�-y]VHI��D�*\HUPHN�QHYH�
OĘDSMD��$�KĦVpJHV�IpUIL��DNL�FVDN�D�
JRQGRW�pV�DJJRGDOPDW�YiOODOKDWWD��� 

$�0HJWHVWHV�OW�WDQ~L��D�NLVGHG�.L�
UiO\�NtVpUHWH��D]�$SUyV]HQWHN��DNLN�
KDOiOXNNDO�KLUGHWLN�D]W��NLUĘO�DMNXN�
PpJ� QHP� V]yOKDWRWW�� 6]HQW� -iQRV�
DSRVWRO��D�PHJWHVWHV�OpV� WHROyJXVD�
�2OYDVVXN� HO� W|EEV]|U� HYDQJpOLX�
PiQDN� HOVĘ� IHMH]HWpW���� pV� 6]HQW�
,VWYiQ��D]�HOVĘ�YpUWDQ~��D� WDQ~ViJ�
WHYĘN�SpOGiMD� 

)RUUiV��eQHNOĘ�(J\Ki] 
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&VRV]RJL��D]�|UHJ�
VXV]WHU 
(J\�PHVH� 

NDUiFVRQ\�HVWpMpUH 

&VRV]RJL�� D]� |UHJ� VXV]WHU��
RWW� �OW� KiURPOiE~� V]pNHFV�
NpMpQ�D]�DEODN�PHOOHWW��KRJ\�
MREEDQ� OiVVRQ�� DPLNRU� |OW|�
JHWL� D� NHPpQ\KHJ\Ħ�� V]XU�
NRV�IRQDODW��$]�DEODN�XJ\DQ�
pSSHQ�QHP�PRQGKDWy�WLV]Wi�
QDN�� D� KLGHJ� LV� EHK~]� PiU�
UDMWD�–� GH�PLW� WHV]� D]� &VR�
V]RJLQDN�� D]� |UHJ� VXV]WHU�
QHN�� DNL� KD� D]W� PRQGMD��
KRJ\�D�FLSĘ�PHJOHV]�HVWpUH��
DNNRU�D]W�~J\�OHKHW� WHNLQWH�
QL��PLQWKD�PDJD�D]�~MRQQDQ�
WDOSDOW�W�NU|VV]pOĦ�FLSĘ�Q\L�
NRURJQD� D]� HPEHU� OiEiQ��
,JD]�� KRJ\�&VRV]RJLQDN�� D]�
|UHJ� VXV]WHUQHN� IĦWHQLYDOyMD� VHP�
LJHQ� YROW�� GH�PHJ� NL� KDOORWW� RO\DW��
KRJ\� HJ\� V]HJpQ\HPEHU�� HJ\� FtP�
]HWHV�FLSpV]PHVWHU��DNL�EL]RQ\�FVDN�
IROWR]y� VXV]WHU�� RNWyEHUEHQ� EH�
J\~MWVRQ� D� KiURPOiE~�NLV� YDVNiO\�
KiED�� $� NiO\KD� LO\HQNRU� PpJ� D�
SDGOiVRQ�KĦO��PpJ�HOĘEE�V]XV]RJYD�
OH� NHOO� KR]QL� pV� OHNHIpOQL� D� YDVSR�
URV� NHIpYHO�� &VRV]RJL�� D]� |UHJ�
VXV]WHU�WHKiW�D]�DEODN�PHOOHW��OW��D]�
DODFVRQ\� DV]WDOND� HOĘWW�� DPHO\HQ�
NHUHVJpOQL� V]RNRWW�� PHUW� KLV]� QHP�
OHKHW� RO\DQ� N|QQ\HQ� HOLJD]RGQLD�
UHQJHWHJ� V]|JOHWHV� VNDWXO\D� PHJ�
NHUHN� SOpKGRER]� N|]|WW�� 1DJ\RQ�
VRN�D�ODSRV�VNDWXO\D��D�V]RED�LV�D]��
$ODFVRQ\�PHQQ\H]HWĦ��PLQWKD�J|U�
Q\HGW� YROQD��PLQW�PDJD�&VRV]RJL��
D]�|UHJ�VXV]WHU�  

+RJ\� OHKHW� YDOyGL� HPEHUQHN� LO\HQ�
NLWDOiOW� QHYH"� ÒJ\�� KRJ\� QpKD��
DPLNRU� MyNHGYpEHQ� WDOiOWiN� pV�
PHJNpUGH]WpN� WĘOH�� KRJ\� pV� PLQW�
YDQ��D]W� IHOHOWH� WUpIiVDQ��Ä+iW�FVDN�
FVRV]RJRN�� FVRV]RJRN�´� 3HUV]H��
LO\HVPLW�QHP�NpUGH]QHN�D]�HPEHU�
WĘO�� KD� ERVV]DQNRGLN�� QiOD� LV� FVDN�
RO\DQ� DONDOPDNNRU� pUGHNOĘGWHN�
HEEHQ�D]�LUiQ\EDQ��DPLNRU�D�V]HPH�
KXQ\RUJiViQ� OiWQL� OHKHWHWW�� KRJ\�

QR��PRVW�PpJ�PHJ� LV� OHKHWQH�FLUy�
JDWQL�� PHUW� HOpUWL� D� WUpIiW�� +RJ\�
|UHJ�� D]� PHJ� N�O|Q|VHQ� OiWQLYDOy��
HKKH]�QHP�NHOO�QDJ\RQ�V]HP�J\UH�
YHQQL� D� NpSpEĘO� N|U|VN|U�O� NLiOOy�
V]�UNH�V|UWpNHW��6�KRJ\�VXV]WHU��D]W�

Ę�PDJD�MHOHQWHWWH�NL��DPLNRU�YDODNL�
D�WDOSDOQL-VDUNDOQL�YDOy�FLSĘMpW�KR]�
WD�D]]DO��KRJ\�ÄWHVVpN�MyO�PHJYDUU�
QL��&VRV]RJL�EiFVL�� OHIHVOHWW�D�NDS�
OL�´�$]WiQ� H]� D� YDODNL�PpJ� KR]]i�
WHWWH�� QpPL� NpQ\V]HUHGHWW� PRVRO\�
O\DO�� Ä7DOSDOiVVDO� HJ\HOĘUH� QHP�
OHQGtWHP� I|O� D� WLV]WHV� FLSpV]LSDUW�´�
(UUH� &VRV]RJL�� D]� |UHJ� VXV]WHU��
DPLQW� YL]VJiOJDWYiQ�� D]� RUUD� HOp�
WDUWRWWD� D]� HPOtWHWW� OiEEHOLW�� PLQW�
HJ\� VpUWĘG|WWHQ��GH� ODVVDQ�pV�KDWi�
UR]RWWDQ� I|OHPHOWH� D� IHMpW�� NLVVp�
ROGDOUyO�UiQp]HWW�D�]DYDUW�PRVRO\ED�
EXUNROyG]y�SpNOHJpQ\UH�pV�ERVV]~�
VDQ�� GH� |QpU]HWHV� WiMpNR]WDWy� KDQ�
JRQ�RGDPRQGRWWD��Ä6XV]WHU�YDJ\RN�
pQ�� QHP� FLSpV]�´� $PLUH� D� SpNOH�
JpQ\� PpJ� ]DYDUWDEEDQ�� PpJ� WiMp�
NR]DWODQDEEXO� PRVRO\JRWW�� Ę� PHJ��
QHP� NDSYiQ� YiODV]W�� V]pOHV� IHNHWH�
K�YHO\NXMMiYDO� Q\RPRJDWQL� NH]GWH�
D�FLSĘ�NDSOLMiW�pV�D�KLEiN�WDQXOPi�
Q\R]iViED�PpO\HGW�  

&VRV]RJLKR]�� D]� |UHJ� VXV]WHUKH]�
H]~WWDO� HJ\� J\HUHN� iOOtWRWW� EH�� HJ\�
J\HUNĘF�� SLV]NRV-V]DOPDV]tQĦ� KD�
MiQ� KiWUDFVDSRWW� VDSNiEDQ�� DPHO\�
QHN� KiWXO� ~J\� OyJRWW� NL� D� EpOpVH��
PLQW�DPL�W|P]VL��IHNHWH�Q\HOYHW�|OW�
D�YLOiJUD��$]�HOOHQ]Ę�DODWW�IDNy�DUF��

DPHO\EĘO�]|OGIĘ]HOpNV]tQĦ�V]HPHN�
FVLOODQWDN� HOĘ�� PLQW� SDWDNRFVNiWyO�
GHUĦV� Ri]LV� D� VLYDWDJEDQ�� YDJ\�
PLQW�D�ViUWyO�V]LNNDGW�FLSĘUH�IUHFV�
FVHQW� NHQĘFV�� .LV� NDEiWMiW� QDJ\�
HPEHUUH�V]DEWiN��QHP�NLVJ\HUHNUH��

GH� QDJ\� HPEHU� QHPLJHQ�
KRUGKDWMD�HNNRUD�IROWRNNDO�D�
N|Q\|NpQ�� SOiQH�� KD� D� YDU�
UiV�PHOOHWW�PiU�PHJLQW� IHV�
OLN� D� V]|YHWH�� $� NDEiW� DODWW�
OyJRWW� D� QDGUiJ�� JRQGRONR�
GiVUD� NpV]WHWĘ� �OHSSHO�� V]i�
UD� YpJH� SHGLJ� RWW� KDUDQJR�
]RWW� WHQ\pUQ\LUH� D� ERND� I|�
O|WW��eV�D�FLSĘ��,JHQ��D�FLSĘ��
$]W� PiU� MDYtWDQL� KR]WD� D�
J\HUHN�  

–� -y�QDSRW��–�PRQGWD�� DPL�
NRU� EHOpSHWW�� 2O\DQ� KDQJRQ�
V]yOW��PLQWKD�PpJ�QHP�G|Q�
W|WW� YROQD� HJpV]HQ�� KRJ\�
QDJ\RQ� EiWRU� OHJ\HQ-H��

YDJ\� QDJ\RQ� IpOpQN�� &VRV]RJL�� D]�
|UHJ� VXV]WHU�� FVDN� D� V]HPpYHO� Qp�
]HWW�RGD��PHJ�VH�PR]GtWRWWD�D�IHMpW�  

–�0LW�DNDUV]"�–�PRURJWD��PLQW�DNL�
QHP�DNDU�HJpV]HQ�JRURPED�OHQQL�  

–� $� PDPD� N�OG|WW�� KRJ\� WHVVpN�
NLMDYtWDQL�D�FLSĘPHW�–�IHOHOWH�D�J\H�
UHN��–�$�PDPD�PRQGWD�� KRJ\� HJ\�
IROWRW� NHOO� UiWHQQL� pV� DNNRU� WDUW�
PpJ�  

–�+RO�D�FLSĘ"  

–� $� OiEDPRQ� –� KDQJ]RWW� D� YLOiJ�
OHJWHUPpV]HWHVHEE�KDQJMiQ�  

&VRV]RJL��D]�|UHJ�VXV]WHU�KDOOJDWRWW�
pV�PĦN|G|WW�WRYiEE��$�J\HUHN�PHJ�
QpPiQ� FVDN� iOOW�� &VRV]RJL� XQWD�
PHJ�KDPDUiEE�  

–� 7DOiQ� D� OiEDGKR]� YDUUMDP� D� IRO�
WRW�"  

–� 1HP�� QHP�� PLQGMiUW� OHYHWHP� –�
OpOHJ]HWW� IHO� D� J\HUHN�� $]]DO� ~J\��
iOOYD��PLQGHQ� IĦ]ĘG]N|GpV� QpON�O��
OHUiQWRWWD� HJ\PiVXWiQ� D� FLSĘW��
1DJ\� WLV]WHOHWWHO� DNDUWD� iWQ\~MWDQL��
WHKiW� DOLJ� IRJWD�� pV� NpWV]HU� OHSRW\�
W\DQWRWWD��9pJ�O�&VRV]RJL�NLUiQWRW�
WD�D�NH]pEĘO��'H�DGWD�LV�YLVV]D�  

–�(]HQ�D�FLSĘQ�QLQFV�PLW�MDYtWDQL�  

–�7HVVpN"  
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–�(]HQ�D�FLSĘQ�QHP�OHKHW�VHJtWHQL�  

–� 'H� D� PDPD� PRQGWD�� FVDN� HJ\�
IROWRW�NHOO� UiWHQQL��$�PDPD�PRQG�
WD�  

–� 1HP� OHKHW�� 1HP� iOOMD� D� YDUUiVW��
.pUJH�VLQFV�  

$� J\HUHN� YiGOy�� N|Q\|UJĘ�� UH�
PpQ\WHOHQ�KDQJRQ�PHJV]yODOW�  

–�'H�tJ\�QHP�OHKHW�EHQQH�MiUQL�  

–� 1H� MiUMRQ� D� V]iG�� –� G�QQ\|JWH�
&VRV]RJL�� –� 1LQFV� RO\DQ� URVV]� FL�
SĘ�� DPLEHQ�QH� OHKHWQH� MiUQL��$PH�
O\LNEHQ� QHP� OHKHW� MiUQL�� D]� PiU�
RO\DQ�URVV]��KRJ\�D]W�FVLQiOWDWQL�VH�
OHKHW�  

$� J\HUHN� KDONDQ�� NpWVpJEHHVHWWHQ�
PRQGWD�  

–� 'H� D� PDPD� N�OG|WW��
DPLNRU� HOPHQW� D� PR]L�
ED�� KRJ\� KR]]DP� HO� D�
&VRV]RJL�EiFVLKR]��PDMG�
PHJ� WHWV]LN� FVLQiOQL��
,GHDGWD�D�SpQ]W�LV�PLQG�
MiUW�� &VRV]RJL� HUUH� NH�
PpQ\� pV� KDMWKDWDWODQ�
OHWW�  

–�ÒJ\��DPLNRU�D�PR]LED�
PHQW��PRQGWD� D]� DQ\iG��
KRJ\� KR]G� D� &VRV]RJL�
EiFVLKR]�� +iW� PRQGG�
PHJ�D]�DQ\iGQDN��D]W��]HQL�D�&VR�
V]RJL�EiFVL��YLJ\H�D�FLSĘGHW�D�PR�
]LED�� PDMG� RWW� PHJFVLQiOMiN�� $�
J\HUHN� HUUH�� KD� OHKHW�� PpJ� MREEDQ�
PHJLMHGW�� V]LQWH� VLUiQNR]QL� NH]�
GHWW�  

–� 1HP� D� PR]LED� PHQW� D� PDPD��
KDQHP�D]�ÒMSHVWL�0R]LED� WDNDUtWD�
QL�  

&VRV]RJL�KDOOJDWDJRQ�WHWW-YHWW��GRO�
JR]RWW�� .|]EHQ� IpOV]HPpYHO� RGD-
RGDSLVODQWRWW� D]� HONHVHUHGHWWHQ�
KHO\WiOOy��PHJ� VHP�PXNNDQy� J\H�
UHNUH�� $]WiQ� PpJLV� FVDN� PHJV]y�
ODOW��PLQWKD�FVDN�WiUVDORJQL�DNDUQD�  

–�7H�YDJ\�DQQDN�D�9DQLFVHNQpQDN�
D�ILD"  

–�eQ�  

0HJLQW�KDOOJDWWDN��&VRV]RJL�|VV]H�
UiQFROW� V]HPPHO�� OiWV]yODJ� QDJ\�
JRQGEDQ� EĘUV]DODJRW� NH]GHWW� Yp�

NRQ\JDWQL�  

–�1HNHG�YDQ�|FVpG�LV"  

–�9DQ��0HJ�HJ\�K~JRP�LV�  

–� $]� |FVpG� LV� RO\DQ� FVLUNHIRJy��
PLQW�WH��PL"  

$�J\HUHN�QHP�WXGRWW�PLW�YiODV]RO�
QL�� 0HJLQW� KDOOJDWWDN�� 9pJUH� &VR�
V]RJL�UH]]HQWHWWH�PHJ�D�J\HUHNHW�  

–� +RO� YDQ� D]� D� FLSĘ"� –� NpUGH]WH��
PLQWKD�FVDN�PRVW�KDOODQD�UyOD�HOĘ�
V]|U�pV�OHUDNWD�D]�|OpEĘO�D�NDSWDIi�
UD�V]HJH]HWW�IHOVĘUpV]W�  

1p]WH�� IRUJDWWD�� Q\RPRJDWWD�� PL�
N|]EHQ�–�PiU�FVDN�D�J\HUHN�NHGYp�
pUW�LV�–�FVyYiOJDWWD�D�IHMpW��$]WiQ�VH�
V]y�� VH� EHV]pG�� KR]]iOiWRWW�� ÏULiVL�
GDUDE� IROWRNDW� UDNRWW� D]� ROGDOiUD�

PHJ� D� WDOSiUD�� N�O|QE|]Ę� HOKDV]�
QiOW� EĘU|NEĘO�� $� J\HUHN� N|]EHQ�
KDOOJDWDJRQ� OHWHOHSHGHWW� D]� HJ\LN�
NLV� V]pNHFVNpUH��9pJUH��YDJ\�PiV�
IpO� yUD� PXOWiQ� LVPpW� OiEEHOLQHN�
OHKHWHWW�KDV]QiOQL�D�PHVWHUPĦYHW�  

–�1HV]H��LWW�YDQ�  

$�IL~�|U�OYH�D�FLSĘQHN��GH�D� UHQG�
NtY�OL�IROWRNWyO�PHJOHSHWWHQ��UHEHJ�
WH�  

–�.|V]|Q|P��–�eV�PiU�K~]WD�LV�IHO��
$]WiQ�IpOpQNHQ�IHOWHWWH�D�NpUGpVW�  

–�0LW�NHOO�IL]HWQL"  

&VRV]RJL� KDOOJDWRWW�� $� J\HUPHN�
PiVRGLN�NpUGpVpUH�RGDG|UP|J|WW�  

–�+~V]�ILOOpU��–�eV�NUiNRJRWW�KR]]i��
$]WiQ�PpJ��D�PDJD�V]iPiUD�KR]]i�
PRURJWD��–�HOpJ�ROFVy�  

–�7HVVpN��&VRV]RJL�EiFVL�  

(J\� |WYHQILOOpUHV� ODSXOW� &VRV]RJL�

NHPpQ\�� V]LNNDGW� PDUNiED�� &VR�
V]RJL�PHJQp]WH��HOĘYHWWH�D]�DV]WDO�
ND� ILiEyO� UDJDGyV�SpQ]WiUFiMiW��EH�
OHHMWHWWH�� PDMG� GDUDERQNpQW� ROYDV�
YD�� ODVVDQ� JRQGRONR]YD�� JRQGRVDQ�
NLV]HGHWW�Q\ROFYDQ�ILOOpUW�pV�D]�XMMDL�
N|]W�RV]ORSED�J\ĦMWYH��EHOHQ\RPWD�
D�J\HUPHN�NLQ\~MWRWW�WHQ\HUpEH�  

–�,WW�YDQ�YLVV]D�  

$�J\HUPHN�V]iPROQL�NH]GHWW��(OSL�
UXOW�� OiWV]RWW�� KRJ\� N�V]N|GLN� PD�
JiYDO��1\~MWRWWD�D�V]iPROiVW��Ę�PD�
JD�~J\�pUH]WH��KRJ\�HJ\�|U|NNpYD�
OyViJ� yWD� V]iPRO�� 9pJ�O� QDJ\RQ�
NHYpVVp� WHUPpV]HWHV� KDQJRQ� PHJ�
V]yODOW�  

–� &VRV]RJL� EiFVL�� W|EEHW� WHWV]HWW�
YLVV]DDGQL�  

–�1HP�DGWDP�pQ�  

–� eQ� QHP� WXGRP�� &VR�
V]RJL� EiFVL�� eQ� |WYHQILO�
OpUHVW� DGWDP�� D� &VRV]RJL�
EiFVL� PHJ� SHQJĘVEĘO�
DGRWW� YLVV]D�� &VRV]RJL��
D]� |UHJ� VXV]WHU� UiWiPDGW�
D� V]HJpQ\� J\HUPHNUH��
(J\UH� IHOMHEE� YLWWH� D�
KDQJMiW��PtJ�YpJ�O�PLQW�
KD� HJpV]HQ� G�KEH� JXUXOW�
YROQD�  

–�gWYHQILOOpUHVW�DGWiO��pQ�PHJ�SHQ�
JĘVEĘO� DGWDP� YLVV]D"� $QQ\LUD� D�
FVLUNHIRJiVRQ� MiU� D]� HV]HG�� KRJ\�
D]W�VHP�WXGRG��PLW�DGV]�NL�D�NH]HG�
EĘO"�+iW�D]W�KLV]HG��KRJ\�FVDN�~J\�
ORSMD� D]� D� V]HUHQFVpWOHQ� DQ\iG� D�
SHQJĘV|NHW"�0HJV]DNDGKDW��WH�PHJ�
tJ\� KHUGiORG� HO� D� NHUHVHWpW�� 6HP�
PLUHYDOy�N|O\|N��)RJRG�PLQGMiUW�D�
SpQ]W�� WH� FVLEpV]�� 6]pWKDVtWODN�� KD�
PHJKDOORP��KRJ\� D]� DQ\iGDW� LV� EH�
DNDURG� FVDSQL�� KD� QHNL� LV� FVDN� |W�
YHQILOOpUEĘO� DGV]� YLVV]D�� 0LQGHQ�
IDODW�NHQ\pUpUW�NiU��DPLW�EHOpG�W|P�
QHN�� WH� PiOp�� 1HP� PpV]� PLQG�
MiUW�"  

$� J\HUHN� PHJULDGW�� NLKiWUiOW� pV�
EHFVDSWD�PDJD�P|J|WW�D]�DMWyW��'H�
&VRV]RJL��D]�|UHJ�VXV]WHU��PpJ�VR�
NiLJ�PRUJRWW�PDJiEDQ��D�IRQDODW�LV�
HOV]DNtWRWWD�� PLQWKD� YDOyEDQ� QD�
J\RQ�KDUDJXGQD� 
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3pWHU�3iO�ÒWMiQ��$�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 

6]HUNHV]WĘ��1pPHWK�.ULVWyI��0pV]iURV�3DQQL��OHNWRUiOWD��.DSiV�)HUHQFQp��.pV]�OW�����SpOGiQ\EDQ�� 

3RHWLFD 
$ਙ�(ਅ� 

+DUDQJ�&VHQG�O�,� 

+DUDQJ�FVHQG�O� 
eQHN�]HQG�O� 

0HVV]H�]VRQJ�D�KiODpQHN 
$]�pQ�NHGYHV�NLV�IDOXPEDQ 

.DUiFVRQ\NRU 
0DJiED�V]iOO�PLQGHQ�OpOHN� 

0LQGHQ�HPEHU 
6]HUHWHWWHO 

%RUXO�I|OGUH�LPiGNR]QL� 
$]�pQ�NHGYHV�NLV�IDOXPEDQ 

$�0HVVLiV 
%ROGRJViJRW�V]RNRWW�KR]QL� 

$�WHPSORPED 
+RVV]~�VRUED
 

,QGXOQDN�HO�LIMDN��YpQHN� 
$]�pQ�NHGYHV�NLV�IDOXPEDQ 

+iOiW�DGQDN 
$�PDJDVViJ�,VWHQpQHN� 

0LQWKD�LWW�OHQQ 
$�QDJ\�,VWHQ 

6]HQW�NHJ\HOPH�V~JQD��V]iOOQD� 
$]�pQ�NHGYHV�NLV�IDOXPEDQ 

0LQGHQ�V]tYEHQ 
&VDN�V]HUHWHW�ODNLN�PiPD� 

.DUiFVRQ\L�PLVH-�pV� 
N|]YHWtWpV�UHQG� 

'ൾർൾආൻൾඋ���� 
hQQHSL�PLVHUHQGHW�WDU WXQN�WHPSORPDLQNEDQ� 
����-NRU�D�SOpEiQLDWHPSORPEDQ� 
������������-�N|]YHWtWpV�D�)DFHERRNRQ�� 
������–�NRU�D�3pWHU-3iO�WHPSORPEDQ 
$]�HVWL�V]HQWPLVH�XWiQ��QQHSL�YHVSHUiVW�LPiGNR�
]XQN���)DFHERRNRQ�N|]YHWtWYH� 

'ൾർൾආൻൾඋ���� 
hQQHSL�PLVHUHQGHW�WDU WXQN�WHPSORPDLQNEDQ� 
����-NRU�D�SOpEiQLDWHPSORPEDQ� 
������������-�N|]YHWtWpV�D�)DFHERRNRQ�� 
������–�NRU�D�3pWHU-3iO�WHPSORPEDQ� 
 
'ൾർൾආൻൾඋ���� 
9DViUQDSL�PLVHUHQG�OHV]�WHPSORPDLQNEDQ� 
6]HQW�&VDOiG�YDViUQDSMD 
������–�NRU�NH]GĘGĘ�V]HQWPLVpEHQ�D�Ki]DVSiURN�
PHJiOGiVD�OHV]� 
 
6]HUHWHWWHO�KtYMXN�HUUH�D�SOpEiQLD�PLQGHQ�FVDOiGMiW� 

6]HUNHV]WĘVpJL�N|]OHPpQ\� 

0HJNpUM�N�D]RNDW�DNLN�D�MiUYiQ\KHO\]HWUH�
YDOy�WHNLQWHWWHO�HJpV]VpJ�J\L�iOODSRWXNEyO�
YDJ\�EiUPLO\HQ�PiV�RNEyO�QpON�O|]QL�NpQ\�
V]HU�OQHN�D�WHPSORPOiWRJDWiVW��eV�HEEĘO�
NLIRO\yODJ�QHP�MXWQDN�KR]]i�NLDGYiQ\XQN�
KR]�MHOH]]pN�H]W�SOpEiQLiQN�IHOp�D�ODS�DOMiQ�
WDOiOKDWy�HOpUKHWĘVpJHN�HJ\LNpQ�pV�SOpEiQL�
iQN�JRQGRVNRGLN�UyOD��KRJ\�MHOHQ�~MViJ�
PLQGHQ�KyQDS�HOVĘ�KHWpEHQ�V]HPpO\HV�NL�
V]iOOtWiVVDO�HOMXVVRQ�KR]]iMXN� 

+XPRU 


