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������GHFHPEHU ;;9,��eYIRO\DP����V]iP 

7LV]WHOW�/DNyWiUVDLP��.HGYHV�%DUiWDLP� 
 
0LNRU�H]HNHW�D�VRURNDW�tURP��PiU�
EL]RQ\RV��KRJ\�D�V]LJRU~��pV�QHP�
RN�QpON�OL�LQWp]NHGpVHN�PLDWW�QHP�
N|V]|QWKHWHP� gQ|NHW� V]HPpO\H�
VHQ� –� YDJ\� OHJDOiEELV� D� YHO�QN�
�QQHSOĘNHW�–�D]�DGYHQWL�NRQFHUWHQ�
D� WHPSORPEDQ�� DPHO\UH� SHGLJ�
DGYHQW� XWROVy� YDViUQDSMD� N|]HOL�
LGĘEHQ� PLQGLJ� N�O|Q|V� L]JDORP�
PDO�NpV]�OWHP��KRVV]DVDQ�pStWJHW�
YH�D]��QQHSHW�pV�D�IDOX�N|]|VVpJpW�
N|V]|QWĘ�EHV]pGHPHW��LGH-RGD�UDNRVJDWYD�D�JRQGROD�
WDLPDW��DUUD�W|UHNHGYH��KRJ\�ÄiWPHQMHQ´�D]�D]�pU]pV��
DPL�HQJHP� W|OW� HO� D]�DGYHQW� LGHMpQ�� �(]HNHQ�D�EL]R�
Q\RV� DGYHQWL� NRQFHUWHNHQ� –� D� WDYDO\L� �QQHSLJ� YDJ\�
���DONDORPPDO� -� IDOXQN�DSUDMD-QDJ\MD�HJ\PiVW�DMiQ�
GpNR]WD�PHJ�D�PDJD�NpV]tWHWWH�DMiQGpNNDO��YHUVpYHO��
SUy]iMiYDO��pQHNpYHO��KDQJV]HUHV�MiWpNiYDO��pV�PDJi�
YDO�D]�HJ\�WWOpWWHO��$]�HPOpNH]HW�J\RUVDQ�SHUJĘ�ILOP�
MpQ�OiWRP�D]�RYLVRN�� LVNROiVRN�NHGYHV�PĦVRUDLW��KDO�
ORP�YHUVPRQGy�OiQ\NiN�pV�IL~N�V]pS�V]DYDLW��.DUROLQ�
pV� 6]LOYL� FVHQJĘ� KDQJMD� W|OWL� EH� NLV� WHPSORPXQNDW��
PDMG� WHOW� KDQJ~� IHOQĘWW� NyUXVRN� pQHNHVHLQHN� GDOWyO�
PiPRURV� DUFiW� OiWRP�� D]� �QQHSL� KDQJXODWED� EHOHVL�
PXOy�]RQJRUD��IXYROD�pV�JLWiU�IXWDPRN�DQGDOtWDQDN�HO��
PDMG� 6HPMpQ� 3HWL� N|]|V� pQHNOpVUH� V]yOtW�� pV� ]HQJ� D�
WHPSORP�� V]i]� WRURNEyO� V]yOQDN� D� NHGYHV� pQHNHN��
PHJUH]]HQQHN�D�WHPSORP�DEODNDLEDQ�DGGLJ�FVHQGEHQ�
SLVOiNROy�PpFVHVHN�OiQJRFVNiL��PHUW�D�N|]|V�OpOHJ]HW�
KDMOtWMD� D� OiQJRW�� HO� QHP� DOV]DQDN�� GH� PR]GXOQDN��
PHUW� D� N|]|V� GDOWyO� PR]GXOQL� NHOO�� WiQFROQL� NLFVLW��
pSS�FVDN�DQQ\LW��DPHQQ\L�LOOLN�D]�LO\HQ�NLV�PpFVHVHN�
QHN��LO\HQ�iKtWDWRV�KDQJXODWEDQ��LO\HQ�V]pS�NLV�IHKpU�
IDO~�WHPSORPEDQ� 
0D�PiU� VDMQRV� EL]WRVQDN� OiWV]LN�� KRJ\� D� NDUiFVRQ\�
VRNDN� V]iPiUD�PDJiQ\RV� OHV]��1HP�H]W� pUGHPHOWpN��
1HP�H]W�pUGHPHOW�N�� 
7XGMXN� D]RQEDQ� pYH]UHGHN� yWD�� KRJ\� D]� (0%(5�
FVRGiODWRV�OpQ\��PHUW�WXGDWiYDO��OHONpYHO�WHUHPW��DND�
UDWiYDO� KHJ\HNHW� PR]GtW�� pV� KRJ\� V]HUHWHW� ODNR]LN�
OHONpEHQ�� ,JHQ�� KLV]HP�� KRJ\� PLQGHQNLEHQ� ODNLN��
FVDN� WDOiQ�D�%ROGRJWDODQ�(PEHU�]iUW� OiGLNiEDQ��N�O�
YLOiJWyO�UHMWYH�WDUWMD��PtJ�D�%ROGRJ�(PEHU�NpW�Np]]HO�
V]yUMD� D� V]HUHWHWpW��PHUW�ė� WXGMD�� KRJ\�PLQpO� W|EEHW�
RV]W� EHOĘOH�� DQQiO� W|EE� V]iOO�PDMG� IHOp��$� V]HUHWHW� D�
NXOFVD�D�]iUW�OiGLNiNQDN�LV�� 
.DUiFVRQ\� N|]HOHGWpYHO� D]W� NtYiQRP�� KRJ\� D� %RO�
GRJWDODQ�(PEHUW� WDOiOMD�PHJ�HJ\�%ROGRJ�(PEHU��.t�
YiQRP��KRJ\�M|YĘUH�LVPpW�HJ\�WW�OHKHVV�QN�NLV�WHPS�
ORPXQNEDQ� D]� DGYHQWL� NRQFHUW� DONDOPiEyO�� pV� WLV]WD�
V]tYEĘO� NtYiQRP�� KRJ\� QH� KLiQ\R]]RQ� VHQNL� N|]��
O�QN�� 
eV�KD� V]DEDG� D�YpJpQ� LWW� HOiUXOQL� D]� pQ� OHJKĘEE�Yi�
J\DP�� M|YĘUH� D� NDUiFVRQ\ID� PHOOHWW� D� IHEUXiUEDQ�
PHJV]�OHWĘ� NLVXQRNiPDW� V]HUHWQpP� D� NDURPEDQ� WDU�
WDQL��� 
 

   6]HUHWHWWHO��-XKiV]�=ROWiQ 
 ����   �����SROJiUPHVWHU 

3ROJiUPHVWHUL�N|V]|QWĘ eYpUWpNHOĘ 
������� ������������� 
.HGYHV�SRJiQ\L�/DNyWiUVDLP� 
 
$]�pY�YpJH�N|]HOHGWpYHO�LJHQ�KDV]QRV�PDJiQHP�
EHUNpQW� LV�� KD� V]iPYHWpVW� NpV]tW�QN��9pJLJ� JRQ�
GROMXN��KRJ\�PL�YROW�D]��DPLW�D]�pY�KR]RWW��pV�PL�
D]�� DPLW� YLWW�� 6]iPED� YHVV]�N� D]� HOP~OW� My� pV�
URVV]� W|UWpQpVHNHW�� WHUYHNHW� pV� WpQ\HNHW� KDVRQOt�
WXQN� HJ\PiVKR]�� pV� ~M� WHUYHNHW� V]|Y|JHW�QN� D�
M|YĘUH�YRQDWNR]yDQ��6]iQGpNRP�V]HULQW�H]W�NtYi�
QRP�PRVW�WHQQL�WHOHS�OpVYH]HWĘNpQW�� 
(]�pY�HOHMpQ�V]iPROWDP�EH�D]�HOVĘ�����QDS�W|UWp�
QpVHLUĘO� D� 3RJiQ\L� +tUHN� KDViEMDLQ�� pV� PRVW� DO�
NDOPDW�NDSWDP�DUUD��KRJ\�D�����-DV�pYHW�pUWpNHO�
MHP��1HP�N|QQ\Ħ�D�WHUMHGHOPL�NRUOiWRNQDN�PHJ�
IHOHOQL�HEEHQ�D� WpPiEDQ��GH� LJ\HNV]HP�D� OHJIRQ�
WRVDEE��D�WHOHS�OpV�V]iPiUD�D�OHJLQNiEE�PHJKDWi�
UR]y�HVHPpQ\HNHW�D�FLNN�NHUHWHL�N|]|WW�IHOLGp]QL��
$]W� JRQGRORP�� QHP� IHOWpWOHQ�O� D� SRQWRV� LGĘUHQG�
V]iPtW��tJ\�D]W�QHP�LV�NtYiQRP�N|YHWQL��GH�D�IHO�
VRUROiV�QHP�LV�MHOHQW�IHOWpWOHQ�O�IRQWRVViJL�VRUUHQ�
GHW�� 
.RUiEEL�� MDQXiUL� EHV]iPROyPEDQ�PpJ� DUUyO� V]i�
PROWDP�EH��KRJ\�Qp]HWHOWpUpV�DODNXOW�NL�D�0$*�
186�$,5&5$)7�=UW�-YHO�D�V]iPXNUD�pUWpNHVtWHWW�
PiVRGLN� WHOHN� YpWHOiUiQDN� UHQGH]pVH� WiUJ\iEDQ��
$� SUREOpPD�PHJROGyGRWW�� D� WHOHN� YpWHOiUiW�PHJ�
NDSWD�3RJiQ\��VĘW��D�WDYDV]L�MiUYiQ\KHO\]HW�NH]H�
OpVpQHN�VHJtWpVpUH�%RURV�/iV]Oy�YH]pULJD]JDWy�~U�
PRVKDWy� PDV]NRNNDO� pV� IHUWĘWOHQtWĘ� V]HUHNNHO�
VHJtWHWWH�D�WHOHS�OpV�ODNyLW��DPHO\HW�H]~WRQ�LV�N|�
V]|Q|N��1\iU� YpJpQ� D]� �]HP�PHOOHWW� YpJ]HWW� IĦ�
Q\tUiVVDO�YLV]RQR]WXN�D�JHV]WXVW� 
+RVV]~� LGHMH� WDUWy�NRQIOLNWXVQDN� YHWHWW�QN�YpJHW�
D]]DO�� KRJ\� 3pFV� 0-� 9iURV� SROJiUPHVWHUpYHO��
3pWHUII\� $WWLOiYDO� pV� D]� $,5-+25,=217�1.IW��
�J\YH]HWĘMpYHO��'UDJRYiF]�0iUNNDO�HJ\�WWPĦN|�
GpVL�PHJiOODSRGiVW��YDODPLQW�I|OGKDV]QiODWL�MRJRW�
DODStWy� V]HU]ĘGpVW� N|W|WW�QN�� (QQHN� HUHGPpQ\H�
NpQW� 3RJiQ\W� |VV]HVHQ� ����0)W� �� È)$� |VV]HJ�
LOOHWL� PHJ�� DPHO\HW� D]� $,5-+25,=217� ��� pY�
DODWW� IL]HW�PHJ�� pYHQWH� D]RQRV� |VV]HJEHQ��(]� MyO�
WHUYH]KHWĘ��EL]WRV�EHYpWHOW�MHOHQW�D�WHOHS�OpVQHN�D�
M|YĘEHQL� IHMOHV]WpVHNKH]�� 0LQGHPHOOHWW� UHPpQ\W�
NHOWĘ�D�3pFFVHO�YDOy�V]RURVDEE�JD]GDViJL�HJ\�WW�
PĦN|GpV� YiUKDWy� KR]DGpND� LV�� .�O|Q� N|V]|Q|P�
3pWHUII\� $WWLOD� SROJiUPHVWHU� ~UQDN�� KRJ\� D� V]HU�
]ĘGpVW� �QQHSpO\HV� NHUHWHN� N|]|WW� 3RJiQ\EDQ�
N|WKHWW�N�PHJ�� 
$�3RJiQ\KR]�KDVRQOy�NLVWHOHS�OpVHN�QDJ\�OHKHWĘ�
VpJHW� NDSWDN� D�0DJ\DU� )DOX� 3URJUDP� �0)3�� NL�
tUiVDLYDO��1HP�LV�YROWXQN�UHVWHN����GE�SURJUDPED�
Q\~MWRWWXQN� EH� SiO\i]DWRW�� $� FLNN� PHJtUiViLJ� ��
GE-EDQ�KLUGHWWHN�EHQQ�QNHW�Q\HUWHVQHN��N|]HO����
P)W�NHU�OW� D� N|]|V� NDVV]iED��6HJtWVpJpYHO�PHJ�
~MXO� D� )DOXKi]�� IHMOHV]WpVHNHW� KDMWXQN� YpJUH� D]�
yYRGiQNEDQ�� =HWRU� WUDNWRUXQNKR]� YiViUROWXQN�
KDV]QRV�DGDSWHUHNHW�� pV�HJ\�HOKDQ\DJROW� LQJDWODQ�
PHJYiViUOiViYDO� WHOHSKHO\HW� DODNtWXQN� NL� D� IDOX�
JRQGQRNViJ�UpV]pUH�� 
 
   )RO\WDWiV�D����ROGDORQ 
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6]HQW�0iUWRQ�HPOpNH]HWH 
 
 
����-EDQ� QRYHPEHU� �-iQ� �QQHSHOWH� D� IDOX� D� YpGĘV]HQWMpQHN��
6]HQW�0iUWRQQDN�D�QDSMiW�� 
$�NDWROLNXV� V]HQWPLVpQ�GU��&]LJOiQ\L�=VROW�PHJHPOpNH]HWW� Yp�
GĘV]HQW�QN� SpOGDPXWDWy� pOHWpUĘO� pV� MyFVHOHNHGHWHLUĘO�� $� PLVH�
YpJpQ� D� 3RJiQ\L� +RUYiW� (J\HV�OHW� NyUXVD�� D� 0HQ\HFVNpN�� D�
9L]LQ� ]HQHNDU� NtVpUHWpEHQ� 6]HQW� 0iUWRQW� GLFVĘtWĘ� pQHNHNHW�
DGRWW�HOĘ��tJ\�YDUi]VROYD��QQHSL�KDQJXODWRW�D�WHPORPED�� 
$�]HQHNDUL�NtVpUHW��D�%HWKOHQ�*iERU�$ODSNH]HOĘ�iOWDO�NLtUW�SiO\i�
]DW��SiO\i]DWL�D]RQRVtWy��1(0=-&,6=-��-������YDOyVXOW�PHJ� 
 
6MHüDQMH�QD�VYHWRJ�0DUWLQD� 
8����VWXGHQRJ�������VHOR�3RJDQ�MH�VODYLR�GDQ�]DãWLWQLND�VYHWRJ�
0DUWLQD� 
1D� NDWROLþNRM� PLVL� GU�� =VROW� &]LJOiQ\L� SULVMHWLR� VH� X]RUQRJ�
åLYRWD� L� GREULK� GMHOD� QDãHJD� ]DãWLWQLND�� 1D� NUDMX� PLVH� ]ERU�
+UYDWVNH� XGUXJH�� 6QDãH� L]� 3RJDQD�� X� SUDWQML� RUNHVWUX� 9L]LQ�
SUHGVWDYLOL� VX� SMHVPH� VODYHüL� VYHWRJ� 0DUWLQD�� VWYDUDMXüL� WDNR�
EODJGDQVNR�RVMHüDMH�X�FUNYL�� 
 
 
�������������������������6]pNHO\LQp�2URYLF]D�(U]VpEHW�pV�-DNDE�9LYLHQ 
 

 
 
 
 
 
 
 

 
1DSWiU������ 
 
 
)RJDGMiN�V]HUHWHWWHO�D]�
$ODStWYiQ\� DMiQGpNiW��
HJ\�PHJ~MXOW� IRUPiWX�
P~� QDSWiUDW�� PHO\HW�
PLQGHQ� Ki]WDUWiVED�
HOMXWWDWXQN� 
(EEHQ� D]� pYEHQ� QHP�
PLQGHQNL� WXGRWW� Q\D�
UDOQL�RWW�� DKRO� V]HUHWHWW�
YROQD��$]pUW�YiODV]WRW�
WXN�6iQGRU�,VWYiQ�DGUL�
DL� IRWyLW� D� QDSWiU� LO�
OXV]WUiFLyMDNpQW�� PHUW�
Et]XQN� DEEDQ�� KRJ\� D�
N|YHWNH]Ę� pY� Q\DUiW�
PiU� VRNDQ� W|OWKHWLN� HO�
LO\HQ� V]pS� N|UQ\H]HW�
EHQ� 
 
 
$�3RJiQ\pUW�$ODStWYiQ\�QHYpEHQ�EROGRJ��Q\XJRGW�NDUiFVRQ\W�pV�
VLNHUHV��YLGiP�~M�pYHW�NtYiQRN�PLQGHQNLQHN� 
 
 
    5ĘGHU�$WWLOD 
    D]�$ODStWYiQ\�HOQ|NH 
 
 

0iUWRQ�QDS� 
 
 
6]�OĘNpQW�VRN�pYHQ�NHUHV]W�O�YHWWHP�UpV]W�D�)DOXKi]�pV�D]�yYRGD�
V]HUYH]pVpEHQ�D�0iUWRQ�QDSL�ODPSLRQRV�IHOYRQXOiVRQ��(EEHQ�D]�
pYEHQ�D�MiUYiQ\KHO\]HW�PLDWW�D]�yYRGD�NLPDUDGW�D�V]HUYH]pVEĘO��
,GpQ� D� .|]VpJL� gQNRUPiQ\]DW�� D� +RUYiW� 1HP]HWLVpJL� gQNRU�
PiQ\]DW�� YDODPLQW� D�1pPHW�1HP]HWLVpJL�gQNRUPiQ\]DW� N|]|�
VHQ�WHUYH]WH�PHJWDUWDQL�D�6]HQW�0iUWRQ�QDSRW� 
(EEĘO� D]� DONDORPEyO� �OW�QN� |VV]H� 3iOPDLQp� 0HUF]� %HiYDO��
7LKDQ\LQp�'REUiGL�$UDQNiYDO�pV�'DO�3RUWR�%ULJLWWiYDO��KRJ\�D�
PHJYiViUROW� DODSDQ\DJRNEyO� HJ\� NHOOHPHV� EHV]pOJHWpV� PHOOHWW�
OLEiV� KĦWĘPiJQHVHNHW� NpV]tWV�QN� PHJOHSHWpVNpQW� D� J\HUHNHN�
QHN� 
$�SURJUDP�HOVĘ� IHOpEHQ�GU��&]LJOiQ\L�=VROW�NDWROLNXV�SOpEiQRV�
HPOpNH]HWW�YROQD�PHJ�D�6]HQW�pOHWpUĘO��3RJiQ\�V]iPiUD�N�O|Q|�
VHQ�IRQWRV�D]�Ę�V]HPpO\H��KLV]�UpJyWD�ĘW�WDUWMiN�D�IDOX�YpGĘV]HQW�
MpQHN��$�SOpEiQRV�ÒU�EHV]pGH�XWiQ�J\HUPHNYHUVHNHW�KDOOJDWKDW�
WXQN� YROQD�PHJ�PDJ\DU� pV� QpPHW� Q\HOYHQ�� � � $�PĦVRUW� D�0H�
Q\HFVNHNyUXV�0iUWRQ�QDSL�GDOFVRNUD�]iUWD�YROQD��0HOHJ�WHiYDO��
IRUUDOW�ERUUDO�pV�HJ\�NLV�KDUDSQLYDOyYDO�YiUWXN�YROQD�D�IDOX�DSUD�
MiW�-�QDJ\MiW� 
6DMQRV�D]�pOHW��-PLQW�LGpQ�PiU�RO\�VRNV]RU�–�N|]EHV]yOW��KLV]HQ�
QRYHPEHU� ��-WĘO� ~MUD� pOHWEH� OpSHWW� D� YHV]pO\KHO\]HW�� DPHO\EHQ�
PLQGHQIpOH� J\�OHNH]pV� WLORV�� (]� WHUPpV]HWHVHQ� pULQWHWWH� D� PL�
UHQGH]YpQ\�QNHW�LV��������������������������������������������������������������������������������������������������������������������������������������� 
0LYHO�D]�RYLV�J\HUHNHN�QDJ\RQ�YiUWiN�D�SURJUDPRW��~J\�G|QW|W�
W�QN�� KRJ\� D]� DMiQGpNNpQW� HONpV]tWHWW� KĦWĘPiJQHVHNHW� HOMXWWDW�
MXN�KR]]iMXN��QDJ\�|U|PHW�V]HUH]YH�H]]HO�QHNLN� 

   $QWDOQp�%LUNHQVWRFN�(ULND 
   1pPHW�QHP]HWLVpJL�NpSYLVHOĘ 
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)RO\WDWiV�D]����ROGDOUyO 
 
$]�|QNRUPiQ\]DW��D�QHP]HWLVpJL�|QNRUPiQ\]DWRNNDO�pV�D�QHP�
]HWLVpJL� HJ\HV�OHWHNNHO� NDU|OWYH� +DJ\RPiQ\RN� +i]D� �WiMKi]��
NLDODNtWiViW�KDWiUR]WD�HO��$�V]DNPDL�HOĘNpV]tWpVL��WHUYH]pVL�N|OW�
VpJHN� ILQDQV]tUR]iViUD�SiO\i]DWRW�Q\~MWRWWXQN�EH�D�1pSL�eStWp�
V]HWL�3URJUDPED�� VLNHUUHO������H)W-RW�Q\HUW�QN�HUUH�D�FpOUD��$]�
HONpV]�OW�V]DNPDL�DQ\DJJDO�D�NpVĘEE�D�NLYLWHOH]pVUH�SiO\i]WXQN��
DPHO\�IHO~MtWiVQDN������0)W�D]�|VV]N|OWVpJH��D]�LJpQ\HOW�WiPR�
JDWiV� �����0)W� �D� FLNN� PHJtUiVDNRU� PpJ� QHP� KLUGHWWHN� HUHG�
PpQ\W��GH�EL]DNRGyDN�YDJ\XQN���$�VDMiW�HUĘW�V]HUHWQpQN�DGRPi�
Q\RNEyO� HOĘWHUHPWHQL�� H]pUW� OpWUHKR]WXN� D� +DJ\RPiQ\RN� +i]D�
$ODSRW��DPHO\EH�D�EHIL]HWpVHN�D]�|QHUĘW�MHOHQWHQpN� 
6RNDW� tUWXQN� PiU� D� WHUYH]HWW� WXULV]WLNDL� NHUpNSiU~WUyO�� DPHO\�
pULQWHQp�3RJiQ\�N�O-�pV�EHOWHU�OHWpW�LV��(]]HO�NDSFVRODWEDQ�DUUyO�
V]iPROKDWRN�EH��KRJ\�D�WHUYH]pVL�IRO\DPDWRN�H]�pY�GHFHPEHUp�
EHQ� ]iUXOQDN� OH�� GH� D� NLYLWHOH]pV� OHJNRUiEEDQ� FVDN������� WDYD�
V]iQ� LQGXO�� $� EHUXKi]iVQDN� V]iPRV� NHGYH]Ę� KR]DGpND� OHV]� D�
WHOHS�OpV�QNUH� Qp]YH�� WDOiQ� D� OHJIRQWRVDEE�� KRJ\� D� 3HWĘIL� XWFD�
DJ\RQ� NiW\~]RWW� EXUNRODWD� PHJ~MXO�� 7HUPpV]HWHVHQ� QHP� HOKD�
Q\DJROKDWy� PDJiQDN� D� NHUpNSiU~WQDN�� PLQW� OpWHVtWPpQ\QHN� D�
KDV]QD�D�VSRUWROiV�WHU�OHWpQ�VHP� 
$]W� JRQGRORP�� KRJ\� WDOiQ� D]� HGGLJL� OHJQDJ\REE� DWWUDNFLyQDN�
tJpUNH]LN�D�5(/$;�+RWHO�PHJpStWpVH��DPHO\�D�=ViO\DOLJHW�WHU��
OHWpQ�YDOyVXO�PHJ��1DJ\�YiUDNR]iVVDO�WHNLQW�QN�D�VRN�PLOOLiUGRV�
EHUXKi]iV�HOp�� DPHO\QHN� WHUYHL�D]�HQJHGpO\H]WHWpV�HOĘWW� iOOQDN��
$� WHUYH]HWW� EHUXKi]iVVDO� NDSFVRODWEDQ� N|]PHJKDOOJDWiVW� LV� WDU�
WRWWXQN�� $NL� OiWWD� D� OiWYiQ\WHUYHNHW�� EL]RQ\iUD� HJ\HWpUW� YHOHP�
DEEDQ�� KRJ\� D� YpJHUHGPpQ\� IDQWDV]WLNXVQDN� tJpUNH]LN�� (J\�
HNNRUD� EHUXKi]iVEDQ� VDMQRV� QDJ\RQ� VRN� OHKHW� D� EXNWDWy�� H]pUW�
HJ\UpV]W�UHPpQ\NHG�QN��KRJ\�D�EHUXKi]y�MyO�YHV]L�PDMG�D]�DND�
GiO\RNDW��PiVUpV]W�SUyEiOWXQN�V]HU]ĘGpVHV�JDUDQFLiW�V]HUH]QL�D]�
pStWNH]pVKH]�KDV]QiOW� N�OWHU�OHWL� ~WNiURN�KHO\UHiOOtWiVD� WHNLQWH�
WpEHQ�� 5HPpOHP� KDPDURVDQ� E�V]NpN� OHKHW�QN� DUUD�� KRJ\� D�
5(/$;�3RJiQ\EDQ�PĦN|GLN��$�OpWHVtWPpQ\�������ĘV]L�Q\LWiViW�
SURJQRV]WL]iOWiN� D� EHUXKi]y� V]DNHPEHUHL�� 'H� QH� OHJ\�QN� iO�
V]HQWHN��$� E�V]NHVpJHQ� W~O� MyO� IRJ� HVQL� D]� D� NE�� ���0)W� pYHV�
DGyEHYpWHO� LV��DPHO\HW�D�KRWHO� WHUPHO�PDMG�D� IDOXQDN�� UHPpOM�N�
pYWL]HGHNLJ� 
1\iU�HOHMpQ�9,6�0$,25�SiO\i]DWL�WiPRJDWiVVDO��MHOHQWĘV�|QHUĘ�
PHOOHWW�D�)DOXFVND�GĦOĘ�IHOVĘ�����P-HV�V]DNDV]iW�PDUW�DV]IDOWWDO�
WHWW�N� UHQGEH��$� NRUDL� NULWLNiN� HOOHQpUH� D]� ~W�PpJ�PRVW� LV� iOO��
7RYiEE� NHUHVV�N� D� OHKHWĘVpJHW� D� Yt]HOYH]HWpVUH�� pV� D� WHOMHV� ~W�
V]DNDV]� MDYtWiViUD�� ÈWPHQHWL� PHJROGiVNpQW� NĘ]~]DOpNNDO� MDYt�
WRWWXN�D]�DOVy�V]DNDV]RN�~WKLEiLW�� 
3iO\i]DWL� WiPRJDWiVRNNDO�~M�DV]IDOW�EXUNRODWRW�NDSRWW�D]�HOP~OW�
pYHNEHQ� W|EE� XWFiQN� LV�� GH� WHUPpV]HWHVHQ� PLQGHQ� OHKHWĘVpJHW�
PHJSUyEiOXQN� NLKDV]QiOQL�� KRJ\� H]W� D� IRO\DPDWRW� WRYiEE� IRO\�
WDVVXN��9DQ�PpJ�UHPpQ\�D�-yNDL�XWFD�EXUNRODWiQDN�IHO~MtWiViUD�D�
0)3-EDQ��$�3HWĘIL�XWFiEDQ�D�OHJNULWLNXVDEE�~WKLEiNDW�VDMiW�HUĘ�
EĘO��KLGHJ�DV]IDOWWDO�MDYtWMXN��HUUH�D�FpOUD�pS�D�QDSRNEDQ�YiViURO�
WXQN��� WRQQD�]ViNRV�DQ\DJRW��$� M|YĘ�pYEHQ�–�SiO\i]DWWDO�YDJ\�
DQpON�O� –� D� IĘXWFD� PHOOHWWL� MiUGD� IHO~MtWiViW� NHOO� HOYpJH]Q�QN��
3UREOpPiW�MHOHQW�D]RQEDQ��KRJ\�D�0DJ\DU�.|]~W�1RQSURILW�=UW��
PpJ�PLQGLJ�QHP�DGWD�iW�D�IDOXQDN�D�NH]HOpVL�MRJRW��QHP�D�IDOX�
WXODMGRQiEDQ�YDQ�D�MiUGD�� 
$�WHOHS�OpV�QN�]|OGWHU�OHWHLQHN�JRQGR]iViW�3HWURYLFV�=ROWiQ�pV�
FVDSDWD��YDODPLQW�WHOHS�OpVL-�pV�D]RQ�NtY�OL�YiOODONR]yN�YpJ]LN��
V]HULQWHP� QDJ\RQ� MyO�� $� IDOXJRQGQRNDLQN� PXQNiMiW� VHJtWHQGĘ�
HJ\�23(/�0RYDQR� WHKHUJpSNRFVLW� YiViUROWXQN� pV� QHP�RO\� Up�
JHQ� HJ\� PXOWLIXQNFLyV� NLVWUDNWRU� iOOW� FVDWDVRUED�� 0LQGH]HNHW�
|QHUĘEĘO��KLWHO�IHOYpWHOH�QpON�O�V]HUH]W�N�EH��7HUYHLQNEHQ�V]HUH�
SHO�HJ\�|QNRUPiQ\]DWL��YDJ\�PiV�DODSRNRQ�V]HUYH]ĘGĘ�QRQSUR�
ILW� NIW��PHJDODStWiVD�� DPHO\QHN�SpQ]�J\L� WHUYHLQ� D� NpSYLVHOĘN�
EĘO�DODNXOW�PXQNDFVRSRUW�GROJR]LN�� 
%�V]NH�YDJ\RN�D�QHP]HWLVpJL�|QNRUPiQ\]DWRN�pV�D�QHP]HWLVpJL�
HJ\HV�OHWHN�� YDODPLQW� D� SRJiQ\L� FLYLO� V]HUYH]HWHN� PXQNiMiUD��
HUHGPpQ\HLUH�� $]� |QNRUPiQ\]DW� OHKHWĘVpJHL� V]HULQW� WiPRJDWMD�
LV�PXQNiMXNDW��1HP�NtYiQRP�HOĘWpUEH�KHO\H]QL�HJ\LN�V]HUYH]H�
W�QNHW�VHP��GH�QHP�WXGRP�PHJiOOQL��KRJ\�QH�JUDWXOiOMDN�D�3R�
JiQ\L�6(�YH]HWĘMpQHN�pV�D�IXWEDOOFVDSDWQDN��V]HULQWHP�ĘN�D]�pY�
QDJ\�PHJOHSHWpVH�pV�J\Ę]WHVH�� 
$]�pY�NUyQLNiMiED�PpJ�V]iPWDODQ�GRORJ�WDUWR]QD��DPHO\�IRQWRV�

ViJD�PLDWW�HPOtWpVW�pUGHPHOQH��$�KHO\�D]RQEDQ�YpJHV�D�3RJiQ\L�
+tUHN�NDUiFVRQ\L�V]iPiEDQ��$]� tUiV� IRO\WDWiVD�KHO\HWW�D]RQEDQ�
V]HUHWQpP� IHODMiQODQL�� KRJ\� D� IHQWLHNNHO�� YDJ\� EiUPL� PiVVDO�
NDSFVRODWRV�NpUGpVHLNUH�–�D�MHOHQ�SDQGpPLiV�KHO\]HW�PLDWW�HOVĘ�
VRUEDQ� WHOHIRQRQ�–� V]tYHVHQ�YiODV]RORN��pV�H]W� WHV]LN�YiODV]WRWW�
|QNRUPiQ\]DWL� NpSYLVHOĘLN� LV�� (OpUKHWĘVpJHLQNHW�PHJWDOiOMiN� D�
SRJDQ\�KX� KRQODSXQNRQ�� DPHO\QHN� J\DNRUL� OiWRJDWiViW� HJ\pE�
NpQW� LV�V]HUHWHWWHO�DMiQORP��PHUW�D]RQ�V]iPWDODQ�IULVV�pV� IRQWRV�
LQIRUPiFLy�WDOiOKDWy� 
 
.|V]|Q|P��KRJ\�HOROYDVWiN�D]�pYHV�EHV]iPROyPDW�� 
 
    -XKiV]�=ROWiQ�SROJiUPHVWHU 
 
 
 

0iUWRQ�QDSL�JRQGRODWRN 
 
$�3RJiQ\L�+tUHN�NRUiEEL�V]iPiEDQ�PiU�IRJODONR]WDP�D�VDMQiOD�
WRV�PyGRQ� IHOHGpVEH�PHU�OW�0iUWRQ�QDSL�E~FV~YDO��$NNRU� VHP�
IHOWpWHOH]WHP�� KRJ\� H]HQ� EiUNL� LV� YiOWR]WDWQD�� GH� V]HUHQFVpUH�
QRV]WDOJLNXVDQ� PpJ� QDSMDLQNEDQ� LV� EHV]pO�QN� UyOD�� OHJDOiEELV�
D]RN��DNLN�PpJ�UpV]HVHL�YROWDN�HQQHN�D]�pYV]i]DGRN�yWD�PHJWDU�
WRWW��QQHSQHN��PHO\� V]LQWH� U|SNH�pYWL]HG�DODWW�PHU�OW� D� IHOHGpV�
KRPiO\iED��1pKiQ\�pYH��PLQW�DQQDN�LGHMpQ�HPOtWHWWHP��ODNyWiU�
VDP� KLiQ\ROWD�� KRJ\� D]� |QNRUPiQ\]DW� QHP� KtYWD� D� E~FV~UD��
PRVW� LIM~� K|OJ\� ODNyWiUVDP� NLIRJiVROWD�� KRJ\� D� UHQGH]YpQ\� �
PiUPLQW� D� E~FV~�� QHP� YROW� KLUGHWYH�� 1HNHP� ~J\� WĦQLN�� KRJ\�
PpJ�PLQGLJ� pV� HJ\UH� LQNiEE� WLV]Wi]DWODQ�6]HQW�0iUWRQ�� IDOXQN�
YpGĘV]HQWMpQHN�QpYQDSMD�N|U�OL�KDJ\RPiQ\�OpQ\HJH��(]�D]�HJ\�
Ki]L��QQHS�D�FVDOiGRN�� URNRQViJ��PDMG�D�NpVĘEELHNEHQ�D�PXQ�
NDWiUVDN�UpV]YpWHOpYHO�W|UWpQĘ�YHQGpJOiWiVRQ�DODSXOW��6DMQiODWRV�
PyGRQ�IRO\DPDWRVDQ�HOODSRVRGRWW��PtJ�YpJ�O�PiU�FVDN�PDJD�D]�
�QQHSOpV�PDUDGW�� GH� KRJ\�PLW� LV� �QQHSO�QN�� D]�PiU� IHOHGpVEH�
PHU�OW� 
0iU�D� UyPDL� LGĘEHQ�QRYHPEHU�����D� WpOL� pYQHJ\HG�NH]GĘQDSMD�
YROW��DNNRU�D]�~M�WHUPpVEĘO��D]�~MERUEyO�QDJ\�ODNRPiW�WDUWRWWDN��
ÈOWDOiEDQ� OXGDW�� YDJ\LV� D� KDGLVWHQ�� 0DUV� V]HQW� PDGDUiW� HWWpN��
DPL� ODWLQXO� ÄDYLV� 0DUWLV´� �0DUV� LVWHQ� PDGDUD��� (EEĘO� OHWW� D�
Ä0iUWRQ�PDGDUD´��D�NDUiFVRQ\�HOĘWWL����QDSRV�E|MW�HOĘWWL�XWROVy�
�QQHS�� ,O\HQNRU�QDJ\�HYpVHN�� LYiVRN�YROWDN��6]RNiV�YROW��KRJ\�
OLEiEyO��N�O|Q|VHQ�DQQDN�KiWVy� UpV]pEĘO�N�OGHQHN�D�SDSQDN� LV��
LQQHQ�HUHG�D�ÄS�VS|NIDODW´�NLIHMH]pV��0iUWRQ�QDSL�ODNRPiUyO�D]�
HOVĘ�tUiVRV�IHOMHJ\]pV�����-EĘO�V]iUPD]LN��(]�D�SDUDV]WL�pY�Yp�
JpW� MHOH]WH� pV� D]� ~MERU� NyVWROiViUD� HNNRU� NHU�OW� VRU��0HJ� NHOO�
MHJ\H]QHP�� KRJ\� D� 3RJiQ\ED� WHOHS�OW� ERV]QLDL� ĘVODNRVViJ� OLED�
YiJiVL� KDJ\RPiQ\D� H]HQ� D� QDSRQ� QHP�YROW�� ,JD]� XJ\DQ�� KRJ\�
S�VS|N�QN�W|UWpQHWH�D]�ĘVKD]iEDQ�LV�LVPHUW�YROW�PiU�D]RNEDQ�D]�
LGĘNEHQ��GH�WDOiQ�QHP�DQQ\LUD�pOW��PLQW�QiOXQN��$�PDJDP�UpV]p�
UĘO� VDMQiORP� D]� HOIHOHGHWW� LGĘNHW� pV�PpJ� LQNiEE� D]W�� KRJ\� KH�
O\HWWH�QHP�NDSWXQN�VHPPLW��DPL�NiUSyWROQD�EHQQ�QNHW��pV�DPLW�
VDMiWXQNQDN� WXGQiQN� WHNLQWHQL�� /H�OWHP� D� WHPHWĘEHQ�� D� 6]HQW�
0iUWRQUyO�HOQHYH]HWW�HPOpNSDUN�SDGMiUD��pV�D]RQ�JRQGRONRGWDP��
KRJ\�PL��D�YpGĘV]HQW�QN�XWyGDL��YDMRQ�PpOWyN�YDJ\XQN-H�DUUD��
KRJ\� PHJ�QQHSHOM�N� QpYQDSMiW��0DJD� D� SDUN� HEEĘO� D�P~OWEyO�
VHPPLW�VHP�IRJ�PHJĘUL]QL��KD�PDJD�D]�HPEHU�PLQGHQW�IHOHGpV�
EH�HQJHG� 
$�NRFVPD�WHUDV]iQ�V]yED�NHU�OW�D�0iUWRQ�QDSL�E~FV~�LGĘSRQWMD��
$� NLDODNXOW� YLWD�� LQNiEE� WDQiFVWDODQViJ�� HJ\pUWHOPĦHQ� D]W� D]�
HUHGPpQ\W�KR]]D��KRJ\�VHQNL�VHP�WXGMD��+RJ\�PDJiEDQ�PL�LV�D]�
D�E~FV~��D]W�PiU�PDJDP�LV�WXGRP��KRJ\�IRJDOPXN�VLQFV� 
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Ä7|EE� V]i]� YLUiJRW� KR]RWW� HJ\�
ODNyWiUVXQN� QDSSDOLMiEDQ�
D� NDUiFVRQ\L�NDNWXV]� 
(]�D�NDNWXV]�QHYpYHO�HOOHQWpWEHQ�
QHP� VLYDWDJL� N|UQ\H]HWEĘO�� KD�
QHP�D�EUD]tOLDL�HVĘHUGĘNEĘO�V]iU�
PD]LN��Ä 
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0RVRO\RGDW�QHP�OiWKDWMXN��
QHYHWpVHGHW�QHP�KDOOKDWMXN�
W|EEp� 
.|V]|QM�N��KRJ\�LVPHUKHW�
W�QN� 
 
7DQtWyLG�pV�WiUVDLG� 
 
 
 
 
0DU\�(OL]DEHWK�)U\H� 
1H�M|MM�HO�VtUYD�VtURPLJ 
 
1H�M|MM�HO�VtUYD�VtURPLJ� 
1HP�IHNV]HP�LWW��QHP�DOV]RP�LWW� 
(]HU�I~Yy�V]pOEHQ�ODNRP 
*\pPiQW�YDJ\RN�IpQ\OĘ�KDYRQ� 
eUĘ�NDOiV]RQ�Q\iUL�QDSIpQ\� 
6]HOtG�HVĘFVNH�ĘV]L�HVWpQ� 
2WW�YDJ\RN�D�UHJJHOL�FVHQGEHQ� 
$�N|QQ\HG�QDSL�VLHWVpJEHQ� 
)HMHG�I|O|WW�N|U]Ę�PDGiU� 
&VLOODJIpQ\�V|WpW�pMV]DNiQ� 
1\tOy�YLUiJ�V]LUPD�YDJ\RN� 
1pPD�FVHQGEHQ�QiODG�ODNRN 
$�GDOROy�PDGiU�YDJ\RN� 
6�PLQGHQ�QHNHG�NHGYHV�GRORJ��� 
 
6tURPQiO�VtUYD�PHJ�QH�iOOM� 
1HP�YDJ\RN�RWW��QLQFV�LV�KDOiO�� 

�� 
7DNiFV�-HQĘ 
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6DMQiODWRV�PyGRQ�PHJNpVWHP�-HQĘ�%DUiWXQN�PXQNiVViJiQDN�
PpOWDWiViYDO�� DNLQHN� D� IDOXpUW�� pUW�QN� WHWW� IiUDGR]iViW� pOHWp�
EHQ�V]HUHWWHP�YROQD�PHJN|V]|QQL��0XQNDWiUVD�PiU�NRUiEEDQ�
KtYWD� IHO� ILJ\HOPHPHW�DUUD��KRJ\�-HQĘ�Q\XJGtMED�PHJ\�pV� My�
OHQQH�PpOWDWQL�HGGLJL� WHYpNHQ\VpJpW��XJ\DQLV�pOHW~WMD�PHJOH�
KHWĘVHQ� pUGHNHVHQ� DODNXOW�� *RQGROWDP�� KRJ\� PHJYiURP��
DPtJ�EHLOOHV]NHGLN� D� Q\XJGtMDVRN�PLQGHQQDSL� pOHWpEH��PDMG�
D]XWiQ�YLVV]DWpUHN�D�WpPiUD�pV�HOPHVpOWHWHP�YHOH�pOHWSiO\iMiW�
ODSXQN�ROYDVyLQDN��6DMQRV�� D� VRUV�PiVNpQW�DNDUWD�pV� U|YLGUH�
V]DERWW� Q\XJGtMDV� pYHL� QHP� WHWWpN� OHKHWĘYp�� KRJ\� HOPRQGMD�
PLQGD]W�� DPLW� PL� PRVW� FVDN� KLiQ\RVDQ� WXGKDWXQN� PHJ��
(J\�WW� J\HUHNHVNHGHWW� NRURV]WiO\RPPDO� pV� pOWH� D� IDOXVL� HP�
EHUHN�PLQGHQQDSMDLW��DPRO\DQ�IDOXVL�PyGRQ��DKRJ\�NRUWiUVDL�
LV�WHWWpN��$�WHUPpV]HW�J\HUPHNH�YROW��(UGĘ-�PH]Ę�LVPHUĘMH�pV�
DPRO\DQ� LJD]L�� VHJtWĘNpV]� My� EDUiW�� .H]H� PXQNiMD� V]iPRV�
KHO\HQ�PHJWDOiOKDWy� RWWKRQDLQNEDQ��.XWDWYD� D�P~OW� HPOpNHL�
N|]W�� FVDN� D� MyNDW� WDOiOKDWMXN�� 1HP� KLV]HP�� KRJ\� WDOiOQpN�
RO\DQ� HPEHUW� WHOHS�OpV�QN|Q�� DNLQHN� pOHWSiO\iMD� KDVRQOy�
OHQQH��PLQW�D]�|Yp��,IM~�NRUiEDQ�D�KHO\L�7DYDV]�7HUPHOĘV]|�
YHWNH]HWEH� NHU�OW�� DKRO� ODNDWRV� V]DNPiW� WDQXOW�� $� VRUV� ~J\�
KR]WD�� KRJ\� D� WV]� |VV]HYRQiVUD� NHU�OW� D� UHPpQ\SXV]WDL� ÄÒM�
pOHWWHO´�pV�EHROYDV]WRWWD�ĘW�LV��PDMG�~M�KHO\H�QHYHW�YiOWR]WDWRWW�
pV� EDUiWXQN� D� PHJDODNXOW� UpV]YpQ\WiUVDViJ� GROJR]yMDNpQW�
IRO\WDWWD� pOHWpW�� -HQĘ� IHO�OW� HJ\� NRPEiMQUD� pV� pYWL]HGHNLJ�
XJ\DQD]RQ� D� KHO\HQ� DUDWWD� D� PLQGHQQDSL� NHQ\pUQHN� YDOyW��
(JpV]�pOHWpW�XJ\DQRWW�W|OW|WWH�pV�EHFV�OHWHV��V]RUJDOPDV�PXQ�
NiMiYDO�� PXQNDWiUVDL� PHJEHFV�OpVpQHN� N|]HSHWWH� IHMH]WH� EH�
D]W�� PHJpUGHPHOW� Q\XJGtMD]iViLJ��1LQFVHQ� D� KDWiUQDN� RO\DQ�
UpV]H��DPLW�QH�~J\�LVPHUW�YROQD��PLQW�D�VDMiW�WHQ\HUpW� 
*\DNUDQ� OiWWDP� KD]DIHOp� EDOODJYD� My� KDQJXODWEDQ�� PtJQHP�
D]� HJ\UH� IiUDGWDEE� EDUiWXQNRQ� HUĘW� YHWW� D� NyU�� PHO\HW�PiU�
QHP� YROW� NpSHV� OHJ\Ę]QL�� 6RNDQ� YDJ\XQN�� DNLN� HPOpNH]H�
W�QNEHQ� ĘUL]QL� IRJMXN� pOHWpQHN� HJ\-HJ\� PRPHQWXPiW� pV�
PLQGD]W��DPLW�pUW�QN�WHWW�pV�QHNL�N|V]|QKHW�QN� 
1\XJRGMiO�EpNpEHQ� 
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(PEHURYLFV�0iUNy 
Ä&XNRU�0iUNy�EiFVL´ 
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/DS]iUWDNRU�pUNH]HWW�D�V]R�
PRU~� KtU�� PHJKDOW� 0iUNy�
EiFVL�� $� 3RJiQ\L� +tUHN�
����-EHQ�NHUHVWH� IHO�� KRJ\�
HOPHVpOMH� pOHWH� W|UWpQHWpW��
ė�D]�D�YROW�ODNyWiUVXQN��DNL�
HEEHQ� D� IDOXEDQ� M|WW� D� YL�
OiJUD� pV� N|]HO� PHJpUWH� D�
����� pOHWpYpW�� � $� OHJ|UH�
JHEE� 3RJiQ\EDQ� V]�OHWHWW�
HPEHU��$QQDN� LGHMpQ� VRNDW�
pV� OHONHVHGpVVHO� PHVpOW� D�
V]LQWH� pYV]i]DGRV� P~OWUyO��
7HUYH]W�N� pV� UHPpQ\NHG�
W�QN� DEEDQ�� KRJ\� HJ\V]HU�
HOKR]]XN� V]�OĘIDOXMiED�� PHO\UĘO� RO\� OHONHVHGpVVHO� EHV]pOW��
ÄÈOPDLPEDQ� VRNDW� MiURN� 3RJiQ\EDQ´-� PRQGWD� 0iUNy� EiFVL��
.iU��KRJ\�QHP�NHU�OKHWHWW�VRU�D]�~MDEE�WDOiONR]iVUD��PHUW�VRN�
pUGHNHVVpJHW� IHGKHWHWW� YROQD� IHO� IDOXQN� P~OWMiUyO�� 7LV]WHOHWUH�
PpOWy��YROW�ODNyWiUVXQN�PpOWDWiVD�QHP�DGQi�YLVV]D�pOHWH�UpV]OH�
WHLW��(]pUW�YDODPHQQ\LHQ��DNLN� LVPHUW�N�pV� LWW� ODNy�SRJiQ\LDN��
H]~WWDO�PRQGXQN�N|V]|QHWHW�PLQGD]pUW��DPLW�pUW�QN� WHWW�pV�Nt�
YiQMXN��KRJ\�UyOXQN�V]ĘWW�V]pS�iOPDLW�YLJ\H�PDJiYDO� 
0iUNy�EiFVL��Q\XJRGMpN�EpNpEHQ� 
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)RWy��5ĘGHU�$WWLOD 

 

+DORWWDN�QDSL�PHJHPOpNH]pV�D�WHPHWĘEHQ 
 
0LQGHQV]HQWHN�pV�+DORWWDN�QDSMD�� D�KDORWWDNUD�YDOy�HPOpNH]pV�
�QQHSH��0HJWLV]WtWMXN�D�VtURNDW��YLUiJRNNDO��J\HUW\iNNDO�GtV]tW�
M�N� HOKXQ\W� V]HUHWWHLQN� VtUMiW�� (EEHQ� D]� pYEHQ� RNWyEHU� ��-pQ�
WDUWRWWXN�D]�gQNRUPiQ\]DWRN�N|]|V�PHJHPOpNH]pVpW��D]�,��pV�,,��
YLOiJKiERU~V�HPOpNPĦQpO��(POpNH]W�QN�D]RNUD�� DNLN�PiU�QHP�
OHKHWQHN�N|]|WW�QN��DNLN�D�KD]ipUW�KDOWDN� 
$QQDN� LGHMpQ�� DPLNRU� D� KiERU~NEDQ�PHJKDOWDN� QpYVRUiW� J\ĦM�
W|WW�N� |VV]H� FVDN� DUUD� WiPDV]NRGKDWWXQN�� DPLW� D� FVDOiGRNWyO��
URNRQRNWyO�� LVPHUĘV|NWĘO� NDSWXQN�� $� QpYVRU� |VV]HiOOtWiVD� VRN�
LGĘW�YHWW�LJpQ\EH�pV�D�QHYHN�IHOYpVpVHNRU�LV�PLQGLJ�YROW�HJ\�NLV�
EL]RQ\WDODQViJ��YDOyEDQ�PLQGHQNL�QHYH�IHONHU�OW-H��QHP�PDUDGW�
NL�VHQNL"�0RVW�HJ\�KLiQ\SyWOiVUyO�V]HUHWQpP�WiMpNR]WDWQL�gQ|�
NHW��D�+DGW|UWpQHWL�,QWp]HW�pV�0~]HXP�IHOGROJR]WD�D]�,��YLOiJKi�
ERU~EDQ� HOKXQ\WDN� DGDWDLW�� D]� DOiEELDNEDQ� D� KRQODSMXNUyO� LGp�
]HN� 
�$�����-HV�pYHN�HOHMpQ��N|]HOHGYH�D]�,��YLOiJKiERU~�NLW|UpVpQHN�
�����pYIRUGXOyMiKR]��D�N|]YpOHPpQ\�pUGHNOĘGpVH�HJ\UH� LQNiEE�
D� PiU-PiU� HOIHOHGHWW�� D]� HPEHULVpJ� ĘVNDWDV]WUyIiMiQDN� WDUWRWW�
YLOiJpJpV�W|UWpQpVHL�IHOp�IRUGXOW��������)RO\WDWiV�D]����ROGDORQ 
$�FVDOiGL� OHJHQGiULXPRN�OHJLQNiEE�D�KĘVL�KDOiOW�KDOW��KDGLIRJ�
ViJED�HVHWW�KR]]iWDUWR]yN�HPOpNpW�YDJ\�D�PHJVHEHV�OW�FVDOiGWD�



� 

JRN� W|UWpQHWHLW� ĘUL]WpN� PHJ�� eUWKHWĘ�
PyGRQ� D� PDL� KR]]iWDUWR]y� PLQpO�
W|EE� DGDWRW� V]HUHWQH�PHJWXGQL� D� NH�
UHVHWW� KR]]iWDUWR]y� ,�� YLOiJKiERU~V�
VRUViUD�YRQDWNR]yDQ��(GGLJ�D]RQEDQ�
PLQGHQNL� iOWDO� KR]]iIpUKHWĘ�� V]DED�
GRQ� NHUHVKHWĘ� DGDWEi]LV� QHP� iOOW�
UHQGHONH]pV�QNUH�� $]� ,�� YLOiJKiERU~�
VRUiQ� NLIHMH]HWWHQ� 0DJ\DURUV]iJ�
YHV]WHVpJL� DGDWDLQDN� |VV]HJ\ĦMWpVpUH�
SUyEiONR]iVRN� XJ\DQ� W|UWpQWHN�� GH�
WHOMHV�N|UĦ��KLWHOHV�|VV]HJ]pVUH�HGGLJ�
QHP� NHU�OW� VRU�� 6]�NVpJHV� PHJMH�
J\H]QL�� KRJ\� ���� pY� XWiQ� H]� D� YHV]WHVpJL� DGDWEi]LV� VRKD� QHP�
OHKHW� WHOMHV�� KLV]HQ�PiU� QHP� iOO� UHQGHONH]pVUH�PLQGHQ� HJ\NRUL�
IRUUiV�� $]W� LV� WXGQL� NHOO�� KRJ\� D]� 2V]WUiN-0DJ\DU� 0RQDUFKLD�
KDGHUHMpQHN� YHV]WHVpJ� Q\LOYiQWDUWiVD� –� N�O|QIpOH� RNRN�PLDWW� -�
PiU������YpJpQ�VHP�YROW�SRQWRV�� QHP�EHV]pOYH�D]�������QRY�
HPEHUL�NDWRQDL�|VV]HRPOiV�LGĘV]DNiUyO��DKRO�D�YHV]WHVpJHN�GR�
NXPHQWiOiVD�UHQGNtY�O�KLiQ\RV�OHKHWHWW� 
$�+0�+DGW|UWpQHWL�,QWp]HW�pV�0~]HXP�H]W�D�PXODV]WiVW�SyWROWD��
HJ\�RO\DQ��(XUySiEDQ�LV�SpOGD�pUWpNĦ�SURMHNWWHO��DPHO\UH�PpOWyQ�
E�V]NpN�YDJ\XQN��$�MHOHQWĘV�WiUVDGDOPL�pV�V]DNPDL�LJpQ\�DODS�
MiQ�D�+0�+DGW|UWpQHWL� ,QWp]HW�pV�0~]HXP��D�+RQYpGHOPL�0L�
QLV]WpULXP�N�O|Q�HUUH�D�FpOUD�EL]WRVtWRWW�WiPRJDWiViYDO�����-EHQ�
NH]GWH�PHJ� D�PDJ\DU� KRQRVViJ~� NDWRQiN� YHV]WHVpJL� DGDWDLQDN�
NHUHVKHWĘ�DGDWEi]LVED�W|UWpQĘ�IHOGROJR]iViW��(]�D�0DJ\DU�.DWR�
QD�ÈOGR]DWYiOODOiVD��D]D]�D�KĘVL�KDOiOW�KDOW��PHJVHEHV�OW�pV�KD�
GLIRJViJED�HVHWW�NDWRQiN�DGDWEi]LVD� 
$�KRQODS�DKRO�UpV]OHWHV�DGDWRNDW�NDSKDWXQN� 
NDWRQDKRVHLQN�PLOLWDULD�KX 
 
   'UDJRYiF]�ÈJQHV 
   +RUYiW�1HP]HWLVpJL�gQNRUPiQ\]DW 
 
 

3iO\i]DWL�NLtUiVRN�D������pYUH 
 
 
$�%HWKOHQ�*iERU� $ODSNH]HOĘ� =UW�� SiO\i]DWRW� KLUGHWHWW� D� ������
pYUH�YRQDWNR]yDQ��$�NLtUiV�FpOMD��D�QHP]HWLVpJHN�NXOWXUiOLV�KD�
J\RPiQ\DLQDN��WiUJ\L�pV�V]HOOHPL�NXOWXUiOLV�NLQFVHL�PHJĘU]pVp�
QHN�� pUWpNKRUGR]y� WHYpNHQ\VpJHLQHN�� D� WHUHPWpVYpGHOHP� pUGH�
NpEHQ�YpJ]HWW�WHYpNHQ\VpJHLQHN�WiPRJDWiVD��YDODPLQW�D�N|]PĦ�
YHOĘGpVL� IHOWpWHOHLQHN� MDYtWiVD� pUGHNpEHQ�� D� QHP]HWLVpJL� N|]|V�
VpJ�HJpV]pW�pULQWĘ��D�Q\HOYL�pV�NXOWXUiOLV�LGHQWLWiV�V]HPSRQWMiEyO�
PHJKDWiUR]y�NXOWXUiOLV�pV�WXGRPiQ\RV�NH]GHPpQ\H]pVHN�WiPR�
JDWiVD��$�NLtUiVQDN�PHJIHOHOĘHQ���SiO\i]DWRW�NpV]tWHWW�QN�HOĘ� 

· 3RJiQ\L�+RUYiW�+DJ\RPiQ\RN��QQHSVpJ�VRUR]DW 
· %DONiQ�IHV]WLYiO����� 
· =DUiQGRN~W��DPL�|VV]HN|W�PLQNHW 
· 0iULD�KLWpOHWL�~W 
· 6]HQW�0iUWRQ�QDSL�E~FV~ 

%t]RP�DEEDQ��KRJ\�VLNHUHVHN�OHV]QHN�D�SiO\i]DWDLQN��.|V]|QH�
WHW�PRQGXQN�+XOOiU�3pWHUQHN��DNL�D�SiO\i]DWRN�|VV]HiOOtWiViEDQ�
NLYiOy�PXQNiW�YpJ]HWW� 

   �����'UDJRYiF]�ÈJQHV�HOQ|N 
   ���+RUYiW�1HP]HWLVpJL�gQNRUPiQ\]DW 
 
 

$�)DOXKi]�pV�D�.|Q\YWiU�Q\LWYD�
]iUYD�WDUWiViUyO 
 
$�NRUPiQ\UHQGHOHW� pUWHOPpEHQ� D� )DOXKi]� pV� D�.|Q\YWiU�� QRY�
HPEHU���-WĘO�]iUYD�WDUW��6DMQRV�� 
0iU� iWpOW�N� H]W� WDYDVV]DO�� tJ\�PRVW� YDQ�PiU� J\DNRUODWXQN� DE�
EDQ��KRJ\DQ�NHOO�W~OpOQL« 
$� .|Q\YWiU� D� V]RNiVRV� PyGRQ� V]ROJiOWDW�� HOĘ]HWHVHQ� OHDGRWW�
N|Q\YLJpQ\HNHW� �0HVVHQJHUHQ�pV�D���-��-���-����-HV� WHOHIRQ�
V]iPRQ��HJ\H]WHWHWW�LGĘSRQWEDQ�iWDGRP�D]�2OYDVyNQDN�� 

�$�N|YHWNH]Ę�OLQNHQ�YiORJDWKDWQDN�D�
N|Q\YiOORPiQ\XQNEyO�� KWWSV���
ENV]U�FVJ\N�KX�SRJDQ\�� 
7RYiEEUD� LV� NDSXQN� ~M� N|Q\YHNHW� D�
&VRUED� *\Ę]Ę� .|Q\YWiU� MyYROWiEyO��
H]HN� NpSpW� N|]]pWHV]HP� D� 3RJiQ\L�
HVHPpQ\HN�)%�FVRSRUWEDQ��gU|PPHO�
YiURP�D�PHJNHUHVpVHNHW� 
$� )DOXKi]� ]iUYD� WDUW� D� /iWRJDWyN�
HOĘWW��GH�LGHLJOHQHVHQ�KHO\HW�NDSRWW�D�
Ki]LRUYRVL� UHQGHOpV� pV� D]� (V]WHUJiU�
/DMRV� &VDOiG-� pV� *\HUPHNMyOpWL�
6]ROJiODW� PXQNDWiUViQDN� IRJDGyyUi�
MD�LV� 
ÈOGRWW�.DUiFVRQ\W�pV�EROGRJ��HJpV]VpJHV�ÒM�(V]WHQGĘW�NtYiQRN�
PLQGHQ�NHGYHV�3RJiQ\LQDN� 
   ��  ��������)HMHV�$QGUHD 
   ����)RWyW��NpV]tWHWWH��3HWURYLFV�=ROWiQ 
 
     

$GYHQWL�NpV]�OĘGpV 
 
 
$]� LGHL� pYEHQ� VDMQRV� D]� DGYHQWL� NpV]�OĘGpV� LV�PiVNpSS� ]DMOLN��

PLQW� DKRJ\� D]W� NRUiEEDQ� PHJ�
V]RNWXN��$�1pPHW�(J\HV�OHW� pV�
gQNRUPiQ\]DW� WDJMDLNpQW� D]RQ�
EDQ�QHP�DGWXN�IHO�� 
.pW�DONDORPPDO�LV�WDOiONR]WXQN�� 
(OĘV]|U� DNNRU�� DPLNRU�NpNIHVWĘ�
PLQWiM~�GtV]HNHW�NpV]tWHWW�QN�� 
UDM]ROWXQN�� V]DEWXQN�� ODPLQiO�
WXQN«�� pV� SHUV]H� N|]EHQ�
|WOHWHOW�QN�� 
 

 
0iVRGV]RU� SHGLJ� DNNRU�� DPLNRU� IHO�
GtV]tWHWW�N� D]� ,VNROD� -�ÏYRGD�–�%|O�
FVĘGH�HOĘWWL�IHQ\ĘIiNDW��&VtSĘV�KLGHJ�
YROW�� GH� V]pSHQ� V�W|WW� D� QDS�� tJ\� My�
NHGYĦHQ�UDNRVJDWWXN�D�GtV]HNHW�� 
1DJ\�VHJtWVpJ�QNUH�YROW�D�PpKpV]HN�
NRVDUDV� DXWyMD��.|V]|QM�N� D]� |Q]HW�
OHQ� N|]UHPĦN|GpVW� ,NRWLFV� 0iW\iV�
QDN�� 
 

 
$]pUW�� KRJ\� QH� IDJ\�
MXQN�PHJ� WHOMHVHQ�� IRU�
Uy� LWDOUyO� SHGLJ� |QNRU�
PiQ\]DWXQN� (OQ|NH�
JRQGRVNRGRWW� 
 
 

/HKHW�� KRJ\� D� UHQGNtY�OL�
KHO\]HWQHN� N|V]|QKHWĘ��
KRJ\� PiVNpSS� DODNXO� D�
NDUiFVRQ\UD� NpV]�OpV�� GH�
D]� EL]WRV�� KRJ\� VLNHU�OW�
KDJ\RPiQ\W� WHUHPWHQ�QN��
-|YĘUH� LV� V]HUHWQpQN� UpV]W�
YHQQL�IDOXQN�GtV]tWpVpEHQ�
 ���������������������
  
 ������������ 
   ���������     
   �������������3iOPDLQp�0HUF]�%HiWD 
   ������������1pPHW�QHP]HWLVpJL�NpSYLVHOĘ 



� 

,6.2/$�+Ë5(, 
 
��� $� %2/<$,� $1<$1<(/9,� &6$3$79(56(1<� PHJ\HL�
IRUGXOyMiQ����KHO\HQ�YpJ]HWW�D����RV]WiO\RVRN�FVDSDWD� 
&VDSDW�WDJMDL��+DUDV]WLD�'RPLQLN��+RUYiWK�ÈNRV��.HUHV]WL�/iV]�
Oy�$XUpO��.UiQLF]�.RUQpO 
)HONpV]tWĘ��6]pOLJ�7HUp]LD 
 
��� $� %2/<$,� 0$7(0$7,.$� &6$3$79(56(1<� PHJ\HL�
IRUGXOyMiQ����KHO\HQ�YpJ]HWW�D����RV]WiO\RVRN�FVDSDWD� 
&VDSDW� WDJMDL�� +RUQRN� ÈGiP�� +RUYiWK� ÈNRV�� .HUHV]WL� /iV]Oy�
$XUpO��.UiQLF]�.RUQpO 
)HONpV]tWĘ��6]pOLJ�7HUp]LD   
 
6]pS�YROW� IL~N��*UDWXOiORN D� WHOMHVtWPpQ\KH]��6RN�VLNHUW� D]�RU�
V]iJRV�YHUVHQ\KH]��7HUL�QpQL 
 
    �������6]pOLJ�7HUp]LD 
    LQWp]PpQ\HJ\VpJ-YH]HWĘ� 

 
 
 
 
 
1HP�FVDN�D�KHO\L� LVNROiED� MiUy�J\HUHNHN�pUQHN�HO� V]pS�VLNHUH�
NHW�� 
5ĘGHU�ÈGiP�HJ\pQL�NDWHJyULiEDQ�D�.DOPiU�/iV]Oy�0DWHPDWLND�
YHUVHQ\� PHJ\HL� G|QWĘMpEHQ� HOVĘ� KHO\HQ� YpJ]HWW�� D]� RUV]iJRV�
G|QWĘEHQ����KHO\H]pVW�pUW�HO�� 
 
*UDWXOiOXQN�D�SRJiQ\L�J\HUHNHNQHN�� 
 
     $�6]HUNHV]WĘVpJ 
 
 

 

(J\�WW�MREE��V]HEE��YLGiPDEE�pV�SHU�
V]H��KDWpNRQ\DEE 
 
$�FtPEpOL�PRQGDWWDO�WXGQiP�OHJSRQWRVDEEDQ�MHOOHPH]QL�D�N|]|�
VHQ�YpJ]HWW�PXQNiW�pV�D]W�D]�HOpJHGHWWVpJHW��DPLW�D�N|]|V�DONR�
WiV�VRUiQ�pO�QN�PHJ�� 
ËJ\�NpV]�OW�HO�D�IDOXGHNRUiFLy�LV��DPHO\HW�D]�~MViJ�Np]EHYpWHOH�
NRU�PiU�OiWKDWQDN�D]�gQNRUPiQ\]DW�pV�D�)DOXKi]�HOĘWW�� 
0LQGHQ�HPEHU�VHJtWĘNpV]��PLQGHQ�HPEHU�D�V]HUHW�DGQL��KD�PHJ�
NpULN�Ui��+D�pU]L��KRJ\�KDV]QRV�OHKHW�D�WXGiVD�YDJ\�D�PXQNiMD�D�
N|]|VVpJ�YDJ\�DNiU�D�V]RPV]pG�V]iPiUD���+D�HJ\V]HU�PiU�DGRWW�
pV�VHJtWHWW��DNNRU�EiWUDEEDQ�IRJ�Ę�LV�NpUQL��pV�H]]HO�NH]GHWpW�YH�
V]L� HJ\� N|UIRUJiV�� KRO� DGXQN�� KRO� NpU�QN�� GH� PLQGHQNpSSHQ�
Q\HU�QN�� 1\HU�QN�� PHUW� NDSFVRODWRNDW� pStW�QN�� PHJLVPHUM�N�
HJ\PiVW��KHO\�QN�YDQ�D�IDOXEDQ��D�KHO\L�N|]|VVpJEHQ�� 

IRWy�6]pOLJ�7HUp]LD 

$]W�V]RNWiN�PRQGDQL��KRJ\�ÄDQQ\L�HPEHU�YDJ\��DKiQ\�Q\HOYHW�
EHV]pOV]´�� (]W� D]]DO� WROGDQiP� PHJ�� KRJ\� DQQ\L� HPEHU� YDJ\��
DKiQ\�N|]|VVpJKH]�WDUWR]RO�� 
ÒJ\�JRQGRORP�-�D�YtUXVKHO\]HWWĘO�pV�D�N|]HOJĘ��QQHSHNWĘO�I�J�
JHWOHQ�O-�� KRJ\� D]RN� D� IDOYDN� J\DUDSRGQDN�� DKRO� D� YH]HWĘN� D�
KHO\L� N|]|VVpJUH� pStWHQHN�� DKRO� D� N|]|VVpJ� LV� pU]L� H]W�� H]pUW�
IRO\DPDWRVDQ�EĘY�O�pV�HUĘV|GLN���3RJiQ\�V]pSHQ�KDODG�H]HQ�D]�
~WRQ� 

9pJH]HW�O�� V]HUHWQpP� PHJN|V]|QQL� D]� DQ\DJL� WiPRJDWiVW�� D�
IL]LNDL� pV� WXGiVEpOL� VHJtWVpJpW� NLV� N|]|VVpJ�QN� -� YDJ\�� DKRJ\�
HJ\LN� NHGYHQF� J\HUHN� EDUiWRP� PRQGDQi�� ÄD� PL� NLV� IDOXQN´-�
ODNyLQDN� 
$QWDO� 7DPiVQDN�� %DOLNy� 3DWUtFLiQDN�� %HNH� /tYLiQDN��
%LUNHQVWRFN�=ROWiQQDN��'yF]L�7LERUQDN��3HWNy�.LQJiQDN��3HW�
URYLFV�=ROWiQQDN�pV�9HUHV�=ROWiQQDN� 
 

     )HMHV�$QGUHD 

.HGYHV�3RJiQ\DLN� 
$� 3RJiQ\L� 6SRUWHJ\HV�OHW� QHYpEHQ� V]HUHWQpP� PHJN|V]|QQL��
KRJ\�HEEHQ�D]�pYEHQ�LV�VRNDQ�VHJtWHWWpN�PXQNiQNDW��$]�|QNRU�
PiQ\]DWL� WiPRJDWiV�� pV�PpJ� MyQpKiQ\� DGRPiQ\� QpON�O� VRNNDO�
QDJ\REE�]|NNHQĘNNHO�NHOOHWW�YROQD�V]HPEH�Qp]Q�QN��$�MiWpNR�
VRN��HG]ĘN� LJ\HNH]WHN�PHJIHOHOQL� D]�HOYiUiVRNQDN�pV�D� IHOQĘWW�
FVDSDWXQN�PHJQ\HUWH�D]�ĘV]L�EDMQRNL�NLtUiVW��9HUHWOHQ�O����G|Q�
WHWOHQ�� pV� �� J\Ę]WHV� PpUNĘ]pV� XWiQ� D]� HOVĘ� KHO\UĘO� YiUMXN� D�
WDYDV]W� 
$]�XWiQSyWOiV�FVDSDWDLQN�OpWV]iPD�PHJFVDSSDQW��GH�LJ\HNV]�QN�
WDYDV]UD� IHOGX]]DV]WDQL�� $NLN� PDUDGWDN� D]RNQDN� N|V]|QM�N� D�
NLWDUWiVXNDW��pV�YiUMXN�ĘNHW�LV�D�WDYDVV]DO� 
0HJN|V]|Q|P�D�VHJtWĘN��UHQGH]ĘN�PXQNiMiW��D�V]XUNROyNQDN�D�
KpWUĘO-KpWUH� W|UWpQĘ� EX]GtWiVW�� V]XUNROiVW�� .�O|Q� N|V]|Q|P� D�
YH]HWĘ� HG]Ę� V]tQYRQDODV� WiMpNR]WDWiViW�� DPLW� UHQGV]HUHVHQ�� D�
SRJiQ\L� HVHPpQ\HNEHQ� ROYDVKDWXQN�� 5HPpOM�N� WDYDVV]DO� LV�
KDVRQOy�My�KtUHNNHO�V]ROJiOKDWXQN�� 
0LQGHQNLQHN�My�HJpV]VpJHW��NHOOHPHV��EROGRJ��QQHSHNHW��pV�

~MpYHW�NtYiQ�D]������HJ\HV�OHW�YH]HWÝƐpJH� 
������������������������������ 

  
  � 

 

 

 

 

 
 +HJHGĦV�-y]VHI��6(�HOQ|N 



� 

$�YpJVĘ�Q\XJDORP�KHO\H 
 
���Ä$�WHPHWĘN�D�QDJ\�QpSVĦUĦVpJ�HOOHQpUH�D�OHJPDJiQ\RVDEE 
�����KHO\HN�D�YLOiJRQ´ 
    �-RKQ�$MYLGH�/LQGTYLVW� 
 
9DODPHQQ\LHQ� WDSDV]WDOMXN��KRJ\�HPEHUHPOpNH]HW�yWD��pY�YpJH�
IHOp��D�0LQGHQV]HQWHN�pV�+DORWWDN�QDSMD�DONDOPiYDO�PHJV]pS�O�
QHN�D�YpJVĘ�Q\XJDORP�KHO\V]tQHL��7HPHWĘOiWRJDWiVL�V]RNiVDLQN�
iOWDOiEDQ�HUUH�D]�LGĘV]DNUD�NRUOiWR]yGQDN��$]�pY�W|EEL�QDSMiQ�LV�

OiWQL� HOYpWYH� HJ\-HJ\� OiWRJD�
WyW��GH� MHOOHP]ĘHQ�D� W|PHJHV�
PHJHPOpNH]pV� LGĘV]DND� H]��
1HPUpJLEHQ� MyPDJDP� LV�
W|EE�yUiW�W|OW|WWHP�WHPHWĘQN�
EHQ� pV� JRQGRONRGWDP� HO� D�
OiWRWWDNRQ�� $KRO� PHJMHOHQLN�
D]� HPEHUL� pOHW�� RWW� HJ\� LGĘ�
EHQ�� YHOHMiUyMDNpQW�� D� NHYpV�
Ep�HPOHJHWHWW�KDOiO�LV�RWW�YDQ��
3RJiQ\EDQ� NpW� UpJL� WHPHWĘ�
YDQ�� $� WpYHVHQ� HPOHJHWHWW�
KRUYiW� pV� QpPHW�� *\HUPHN�
NRURPEDQ�LV�tJ\�QHYH]WpN��GH�
D� YDOyViJ� D]�� KRJ\� QHP� D]�
HWQLNXP�� KDQHP� D� YDOOiVL�
IHOHNH]HW� KDWiUR]WD� PHJ��
KRJ\� NL�� KRYD� NHU�OW� YpJVĘ�
Q\XJDORPUD�� $EEDQ� D]� LGĘ�
EHQ� D� WHOHS�OpVW� ERVQ\iNRN�
pV�QpPHWHN�ODNWiN��$]�LWW�pOĘ�

QpPHW� NLVHEEVpJ� D]� HYDQJpOLNXVRNKR]� WDUWR]LN�� PtJ� D� ERVQ\i�
NRN� NDWROLNXV� IHOHNH]HWĦHN�� $� NpW� FVRSRUW� YpJ�O� HJ\� N|]|V�� D�
WDQiFVL�UHQGV]HUEHQ�OpWUHKR]RWW�~M�WHPHWĘEH�NHU�OW��$�PpJ�LWW�pOĘ�
OHJ|UHJHEE�HPEHUHN�VHP�HPOpNH]QHN�DUUD��KRJ\�D�OHJNRUiEEDQ�
LVPHUW� WHPHWNH]pVL�KHO\�D�OHQWL�IDOX�Q\XJDWL� IHNYpVĦ�GRPEROGD�
OiQ�YROW��DPLQW�D]W�D�NRUDEHOL�WpUNpSHNHQ�PpJ�PHJWDOiOMXN��/iW�
V]LN�� KRJ\� D� OHJUpJHEEL� WHPHWNH]pVL� KHOO\HO� HJ\� LGĘEHQ�PiU� D�
PiVLN� NHWWĘ� LV� MHO|OYH� YDQ�� DPLEĘO� DUUD� N|YHWNH]WHW�QN�� KRJ\�
HJ\�LGHLJ�PHJYROWDN�D�UpJL�NHUHV]WMHL��GH�WHPHWNH]pV�LWW�PiU�QHP�
YROW� 
$� VtUHPOpNHN� PHQ�
WHN� D� OHJQDJ\REE�
YiOWR]iVRQ�iW��1\R�
PRQ� N|YHWKHWĘ��
KRJ\� D]� HPEHULVpJ�
PLQGHQ� LGĘEHQ�DUUD�
W|UHNHGHWW�� KRJ\�
HPOpNH� PLQpO� WR�
YiEE� PDUDGMRQ�
IHQQ�D]�XWyNRU� V]i�
PiUD��0LQGHQ�HUĘO�
N|GpV�HOOHQpUH�D]RQEDQ�D]�DQ\DJ��DPLEĘO�NpV]�OW��PHJDGMD�PD�
JiW�D]�LGĘ�YDVIRJiQDN��$�IDNHUHV]WHN�D�PDJXN�HJ\V]HUĦVpJpEHQ�
LV�PpOWyViJWHOMHVHN�YROWDN�D�VtUKDQW�PHJMHO|OpVpUH��$�ERVQ\iNRN�
HUUH� D� NHUHV]WUH� ~Q�� VtUNHQGĘW� UDNWDN�� GH� D� WH[WtOLiEyO� NpV]�OW�
GtV]HV�NHQGĘ�QDJ\RQ�KDPDU�W|QNUHPHQW�D]�LGĘMiUiV�YLV]RQWDJVi�

JDL�PLDWW��(NNRU� D�PpJ� pOĘ�KR]]i�
WDUWR]yN� FVHUpOWpN� D]W�� $PtJ� YROW�
KR]]iWDUWR]y�� D]WiQ� KD� QHP� YROW��
DNL� FVHUpOMH�� DNNRU� PiU� D�
ÄJD]GiWODQQi´� YiOW� VtU�� D� IiEyO� Np�
V]�OW� NHUHV]WWHO� HJ\�WW� HOWĦQW�� $�
VtUKDQW� PpJ� HJ\� LGHLJ� GRPERFVND�
IRUPiMiEDQ� MHOH]WH� D� KDMGDQ� YROW�
HPEHU�PDUDGYiQ\DLQDN�KHO\pW��PtJ�
D]�DQ\DI|OG�NL�QHP�HJ\HQOtWL�D]W��pV�
H]]HO�PiU�Q\RPD�VHP�PDUDG�D�YROW�
WHPHWNH]pVL� KHO\QHN�� 5pJL� WHPH�
WĘQN��D�PpJ�PHJPDUDGW�VtUN|YHNHQ�
NtY�O�WHOH�YDQ�D]�LO\HQ�KDOPRFVNiN�
NDO�� PHO\HN� DODWW� HOĘGHLQN� I|OGL�
PDUDGYiQ\DL� WDOiOKDWyN�� 6DMQiODWRV�

PyGRQ�D�VtUN|YHN�iOODSRWD�LV�QDJ\UpV]W�PiU�D�PXODQGyViJ�KDWi�
UiQ�YDQ��(J\� OpQ\HJHV� HOWpUpV� OiWKDWy� D� UpJL� pV�PRVWDQL� WHPHWĘ�
N|]|WW�� $� UpJL� VtURN� NHOHW� –Q\XJDWL� HOKHO\H]NHGpVĦHN�� $QQDN�
LGHMpQ�H]�D]�HOKHO\H]pV�D]pUW�YROW��KRJ\�D]�HOKXQ\W�D�QDSNHOWpYHO�
UHJJHOHQWH�V]HPEHV�OM|Q��$�UiMXN�YpVHWW�QHYHN�pV� IHOLUDWRN�PiU�
FVDN� UpV]EHQ� ROYDVKDWyN�� +DORWWDN� QDSMD� XWiQ� YpJLJMiUWDP� D�
KHO\V]tQW� pV� D]W� SUyEiOWDP�PHJWXGQL�� KRJ\� KiQ\� VtUHPOpN� YDQ��
PHO\HW� PiU� VHQNL� VHP� OiWRJDW�� (]� PHJiOODStWKDWy� DEEyO�� KRJ\�
QLQFVHQ�UDMWD�VHP�PpFVHV��VHP�pOĘ�YLUiJ��HOWHNLQWYH�D]RNDW��PH�
O\HNHQ� D]� pYHOĘ� YLUiJRN� PpJ� WDUWMiN� PDJXNDW�� GH� VHPPL� MHOH�
QLQFV�DQQDN��KRJ\�EiUNL�LV�D�N|]HOP~OWEDQ�MiUW�YROQD�RWW��/HJQD�
J\REE�NiUW�D]�pYV]iPRN�ROYDVKDWDWODQViJD�RNR]WD��1HKp]�OHQQH�
N|YHWNH]WHWpVHNHW� OHYRQQL� D� FVDOiG�YDJ\� D]�ĘV|N�YRQDWNR]WDWi�
ViEDQ�� $� UpJL� QHYHNHW� LVPHUYH�� KHO\HQNpQW� FVDN� N|YHWNH]WHWQL�
WXGXQN�D�FVDOiGUD��8J\DQRO\DQ�YH]HWpNQHYĦ�FVDOiGRN�VRNDViJD�
QHP�WHV]L�OHKHWĘYp�D�URNRQL�NDSFVRODWRN�NLGHUtWpVpW��0LQWHJ\����
RO\DQ� VtUN|YHW� WDOiOWDP�� PHO\HNUĘO� YDOyV]tQĦVtWKHWĘ�� KRJ\� PiU�
QLQFVHQHN� pOĘ� KR]]iWDUWR]yL� D]� HOWiYR]RWWQDN�� gQPDJiEDQ� Yp�
JLJMiUQL� D� UpJL� WHPHWĘW� LO\HQNRU� V]pS� OiWYiQ\W� Q\~MW��6DMQiODWRV�
PyGRQ�� HJ\� LGĘ� XWiQ� H]� LV� YpJOHJ� HO� IRJ� YHV]QL�� 1HP� WXGRP��
KRJ\� D]� LO\HQ� PDJXNUD� KDJ\RWW� VtUN|YHN� |VV]HJ\ĦMWpVH� �PLQW�
HUUH�VRN�KHO\HQ�PiU�YDQ�SpOGD��HJ\�KHO\UH�pV�DPRO\DQ�NHJ\HOHWL�
SDUNNpQW� W|UWpQĘ� PHJĘU]pVH� QHP� YROQD-H� FpOV]HUĦ�� 7DOiQ� D�
6]HQW�0iUWRQ�HPOpNSDUN�N|UQ\pNpQ�PHJQ\XJWDWy�PHJROGiVNpQW�
OHKHWQH�HOKHO\H]QL�pV�PHJĘUL]QL���HJ\�LGHLJ���D�UpJP~OW�LGĘN�HP�
OpNHLW� 
 
)RWyN�����$]�HPEHU�pV�D�VtUNĘ�LV�D�P~OW�PiU 
���������������$�UpJL�WpUNpSHNHQ�OiWV]LN�D]�HJ\NRUL�WHPHWĘ�KHO\H 
���������������0HJWDOiOWDP�D]�HJ\LN�OHJUpJHEEL�Yt]LPDORP�WXODMGR�

QRViQDN��.HV]HULFH�,VWYiQQDN�LV�D�VtUMiW� 
 
 
     'UDJRYiF]�0iUN 
   )RWyNDW�NpV]tWHWWH��'UDJRYiF]�0iUN 
 
 
 

.|Q\YDMiQOy��$�KHUFHJ�pV�D�OiQ\ND 
 
$�1ĘN�/DSMD�V]HUNHV]WĘMpQHN��0|UN�/HRQyUiQDN�OHJ~MDEE�
N|Q\YpW�V]HUHWQpP�D�NHGYHV�2OYDVyN�ILJ\HOPpEH�DMiQODQL�� 
$�FVHOHNPpQ\�NpW�V]iORQ�IXW�WpUEHQ�pV�LGĘEHQ�LV��5pV]EHQ�QDSMD�
LQNEDQ�MiWV]yGLN��UpV]EHQ�D�P~OWED�NDODQGR]LN��YiUDWODQ�IRUGXOD�
WRNEDQ�pV�]HQHW|UWpQHWL�pUGHNHVVpJHNEHQ�EĘYHONHGLN��.pW�V]HUH�
OHP�VRNV]yODP~�W|UWpQHWH�H]��DPHO\HW�%HHWKRYHQ�PX]VLNiMD�
IĦV]HUH]� 
.|QQ\Ħ��pGHV��LJD]L�NDUiFVRQ\L�ROYDVPiQ\��DPLW�EHNXFNy]YD��
HJ\�E|JUH�PHOHJ�LWDOODO�NDU|OWYH�NHOO�ROYDVQL�� 
 

-y�NDODQGR]iVW�NtYiQRN��)HMHV�$QGUHD� 

 



� 

0DJDPUyO 
 
0iU�QDJ\RQ�UpJyWD�IRWy]JDWRN��
GH� H]� WDOiQ� DNNRU� NH]GHWW� HO�
LJD]iQ� pUGHNHOQL�� DPLNRU�PHJ�
V]�OHWHWW� J\HUPHN�QN�� 6]HUHW�
WHP� YROQD� D� Q|YHNHGpVpUĘO�
PLQpO� MREE� NpSHNHW� NpV]tWHQL��
8J\DQDNNRU�D�NH]GHWL�HUHGPp�
Q\HNNHO�VRVHP�YROWDP�PHJHOp�
JHGYH�� $� NpSHLPEĘO� PLQGLJ�
KLiQ\]RWW� YDODPL� SOXV]�� DPLWĘO�
LJD]iQ��WĘV�OHV]�HJ\�NpS��DPL�D�
OHJMREEDQ�YLVV]DDGMD�D�SLOODQDW�
V]pSVpJpW�� 0LXWiQ� 3RJiQ\ED�
N|OW|]W�QN�pV�PHJLVPHUNHGWHP�
5ĘGHU� $WWLOiYDO�� PHJWXGWDP��
KRJ\� D� IDOXEDQ� PĦN|GLN� HJ\�
IRWyNOXE�� 7HUPpV]HWHV� YROW��
KRJ\�WDJMD�OHWWHP��PHUW�SUyEiO�
WDP�PLQGHQ�OHKHWĘVpJHW�PHJUD�
JDGQL� DUUD�� KRJ\�PpJ� MREEDQ� HOVDMiWtWVDP�D� IRWyN� NpV]tWpVpQHN�
WXGRPiQ\iW��$�EHOpSpV�pV�D]�RWW�OiWRWWDN��KDOORWWDN�WRYiEE�LQVSL�
UiOWDN�H]HQ�pUGHNOĘGpV�LUiQ\iED��(]]HO�HJ\�WW�MiUW�D�IpQ\NpSH]Ę�
JpS�FVHUH� �N|Q\YHN�pV� LO\HQ� LUiQ\~�YLGHyN�NHUHVpVH��(]�D]�pU�
GHNOĘGpV�D�PDL�QDSLJ�PHJPDUDGW��PLQW�DKRJ\�D�NpSHLP�YRQDW�
NR]iViEDQ�D� V]LJRU~�HOpJHGHWOHQVpJ�pV�|QNULWLND� LV��0LQGHQ�HO�
NpV]�OW� NpSEĘO� WDQXORN�� KRJ\�PiVNRU�PLUH� ILJ\HOMHN�� pV�PLW� QH�
WHJ\HN��$�IRWy]iVVDO�W|OW|WW�LGĘ�DODWW�QHP�DODNXOW�NL�N�O|Q|VHEE�
LUiQ\]DW� EHQQHP�� SUyEiORN� PLQGHQ� RO\DQ� SLOODQDWRW� OHIRWy]QL��
DPL�D�V]HPQHN�V]pS��0pJLV�QDJ\RQ�VRNV]RU�LJHQ�QHKp]�HJ\�NpS�
NRFNiEDQ� U|J]tWHQL� HJ\� NRPSOHWW� HVHPpQ\� KDQJXODWiW�� 5ĘGHU�
$WWLOiYDO� D My� NDSFVRODW� IRO\DPDWRV�� 7|EE� t]EHQ� PHJRV]WRWWXN�
HJ\PiVVDO�D� IRWy]iVDLQN�HUHGPpQ\pW�� tJ\�ė�W|EE�KRUYiW�Q\DUD�
OyKHO\L� NpSHPHW� LV� LVPHUWH�� 7HNLQWHWWHO� DUUD�� KRJ\� LGpQ� D�PLQ�
GHQNL�HOĘWW�LVPHUW�RNRNEyO�VRNDNQDN��W|EE�%DODWRQ�pV�NHYHVHEE�
$GULD�� MXWRWW�� H]pUW� IHONpUW�� KRJ\� D� NpSHLPEĘO� NpV]tWV�QN� D�
SRJiQ\L�QDSWiUKR]�HJ\�$GULD�IRWyVRUR]DWRW��ËJ\�V]�OHWHWW�PHJ�D�
M|YĘ�pYL�QDSWiU�|WOHWH��DPHO\� IHONpUpVW�QDJ\RQ�PHJWLV]WHOYH�IR�
JDGWDP�  
 
     6iQGRU�,VWYiQ 
 
 

$�NDUiFVRQ\ID�iOOtWiV�W|UWpQHWH 
 
$� NHUHV]WpQ\VpJ� PHJV]�OHWpVH� HOĘWW� D]� |U|N]|OG� Q|YpQ\HN� pV�
IiN�QDJ\�MHOHQWĘVpJJHO�EtUWDN�D]�DNNRUL�JHUPiQ��UyPDL��HJ\LSWR�
PL�pV�NHOWD�QpSHN�V]iPiUD��$KRJ\�D�PDL�NRU�HPEHUH�NDUiFVRQ\�
IiW� iOOtW�� ~J\�D]�yNRUL�QpSHN�|U|N]|OG�iJDNDW�DNDV]WRWWDN�Ki]DL�
DMWDMiUD��PHUW� D]W� JRQGROWiN�� KRJ\� H]]HO� HOĦ]LN� D� ERV]RUNiQ\R�
NDW��URVV]�V]HOOHPHNHW�pV�D�EHWHJVpJHNHW�LV�WiYRO�WDUWKDWMiN� 
Ä$]�yNRUL�QpSHN�D�WpOL�QDSIRUGXOyW�GHFHPEHU���-pQ��QQHSHOWpN��
D]� HOVĘ� QLNDLDL� ]VLQDW� G|QWpVH� Q\RPiQ� D]� HJ\Ki]� ���-EHQ� HUUH�
QDSUD�KHO\H]WH�-p]XV�V]�OHWpVpQHN�pYIRUGXOyMiW�́ ��IRUUiV��PXOW-NRU�KX� 

.DUiFVRQ\IiW� HOĘV]|U� D� ;9,�� V]i]DGEDQ� iOOtWRWWDN� D� 1pPHW-
UyPDL�%LURGDORPEDQ��DKRO�D�IiNDW�PiU�IHO�LV�GtV]tWHWWpN��$]�HOVĘ�
J\HUW\iW� D� IHOWpWHOH]pVHN� V]HULQW� /XWKHU� 0iUWRQ� KHO\H]WH� HO� D�
NDUiFVRQ\IiQ��$�OHtUiVRN�V]HULQW�/XWKHU�KD]DIHOp�WDUWRWW��DPLNRU�����
VXJiU]y� FVLOODJIpQ\HNHW� OiWRWW� HJ\� IHQ\ĘQ�� $� OiWYiQ\� DQQ\LUD�
OHQ\ĦJ|]WH�� KRJ\� D� FVDOiGMiQDN�PLQGHQiURQ�EH� DNDUWD�PXWDWQL��
H]pUW�J\HUW\iNDW�KHO\H]HWW�HO�HJ\�IHQ\ĘQ� 
$� NDUiFVRQ\ID-iOOtWiV� $PHULNiEDQ� PpJ� D� ;,;�� V]i]DGEDQ� LV�
ULWNDViJ�V]iPED�PHQW��$]�HOVĘ�IHQQPDUDGW�IHOMHJ\]pV�����-EyO���
3HQQV\OYDQLD-EyO� V]iUPD]LN�� DKRO� D� � QpPHW� WHOHSHVHN� WHUHPWHW�
WpN�PHJ�H]W�D�KDJ\RPiQ\W� 
%pFVEHQ� D� ;,;�� V]i]DG� HOVĘ� IHOpEHQ� KRQRVRGRWW� PHJ� D� NDUi�
FVRQ\ID�iOOtWiV�V]RNiVD��$�V]i]DG�N|]HSpQ�PiU�QHP�FVDN�D�PĦ�
YpV]�pV�DULV]WRNUDWD��KDQHP�D�SROJiUL�FVDOiGRNEDQ�LV�PHJ�QQH�
SHOWpN�D�NDUiFVRQ\W��eUGHNHVVpJ��KRJ\�)HUHQF�-y]VHI�IHOGtV]tWHWW�
NDUiFVRQ\IiW� N�OG|WW� ����� NDUiFVRQ\iQ� 0DGHLUiUD� (U]VpEHW�
NLUiQ\QpQDN��DNL�DNNRU�RWW�YROW�J\yJ\NH]HOpVHQ� 
$�NDUiFVRQ\ID�D�;,;��V]i]DG�XWROVy�pYWL]HGpEHQ�QDJ\RQ� �QpS�
V]HUĦ� OHWW�� 0tJ� (XUySiEDQ� �-���� PpWHU� PDJDV� IiNDW� iOOtWRWWDN��
DGGLJ�$PHULNiEDQ�SODIRQLJ�pUĘ�IiNDW�GtV]tWHWWHN�� 
0tJ�D�;;��V]i]DG�HOHMpQ�D�WHQJHUHQW~ORQ�Ki]LODJ�NpV]tWHWW�GtV]H�
NHW�WHWWHN�D�IHQ\ĘIiNUD��DGGLJ�D�QpPHWHN�PpJ�PLQGLJ�D]�DOPiW��D�
PRJ\RUyW�YDJ\�pV�PDUFLSiQRV�V�WLW�YiODV]WRWWiN�GtV]QHN� 
0DJ\DURUV]iJRQ� LV� D� QpPHW� V]iUPD]iV~DN� KRQRVtWRWWiN� PHJ� D�
NDUiFVRQ\IiNDW��%UXQV]YLN�7HUp]��D]�HOVĘ�KD]DL�yYRGD�PHJDODSt�
WyMD�iOOtWRWW� IHO�NDUiFVRQ\IiW�����-EDQ�D]�yYRGiEDQ��(J\HV� IRU�
UiVRN�V]HULQW�D�NDUiFVRQ\ID�KD]DL�HOWHUMHGpVpEHQ�D�3RGPDQLF]N\�
pV�D�%H]pUHG\�FVDOiGRNQDN� LV��6]iPRV�PĦDONRWiVEDQ� LV�PHJMH�
OHQW�D�NDUiFVRQ\ID�PRWtYXPD�� tJ\�SO��-yNDL�0yU�$�NROGXVJ\HU�
PHN�FtPĦ�HOEHV]pOpVpEHQ� 
0iUD�D�NDUiFVRQ\�HO�]OHWLHVHGHWW��$�0DJ\DU�,SDUPĦYpV]HW�FtPĦ�

IRO\yLUDW� ����-EHQ� tJ\�
tUW� HUUĘO�� Ä$� OHJ~MDEE�
NRU� D]RQEDQ� NLVVp� NH�
J\HWOHQ�O� pV� WDSLQWDW�
QpON�O� EiQW� HO� D� NDUi�
FVRQ\IiYDO«� +DPLV�
DUDQ\EDQ�UDJ\RJy�FLIUD�
ViJRN�� H]HUV]iPUD� HOĘ�
iOOtWRWW� KD]XJ� SOpK-� pV�
�YHJGtV]HN� M|WWHN� OpWUH�
LO\HQNpSSHQ�� YDODPHQ\�
Q\LHQ� RO\DQ� GROJRN��
DPHO\HNHQ� UDMWD� YDQ� D�
J\iU�pV�D]�HQ�JURV��]OHW�

V]DJD��V�DPHO\HN�D]�t]OpVWHOHQVpJHQ�NtY�O�D]�LGHJHQVpJ�N�PLDWW�
VHP�WXGQDN�PHJIHOHOQL�DQQDN�D�FpOQDN��DPHO\UH�YiOODONR]WDN«�
6� H]� HOĘWW� D]� iUDPODW� HOĘWW� VHPPL� VHP� V]HQW�� PpJ� D� My]DQ� pV]�
VHP�� D� IHQ\ĘID� iJDLEyO� OHJ~MDEEDQ�YLOODQ\J\HUW\iN�QĘQHN�NL�� V�
PtJ�D�J\HUW\iN�DSUy�OiQJMD�IHO�WXGWD�EHQQ�QN�pEUHV]WHQL�PLQGD]W�
D�OHONL�NLQFVHW��DPHO\HW�HPOpNHN��YLVV]DSLOODQWiVRN��iWpOW�EROGRJ�
yUiN�W|UHGpNHNpSSHQ�D�OHON�QNEHQ�PHJĘUL]W�QN��D�YLOODQ\N|UWpN�
KLGHJ� IpQ\H�VHPPLW�VHP�WXG�UyOXN�V� IpQ\HV�YLOiJRVViJD�GDFiUD�
PL� VHP� OiWXQN�EHQQH� VHPPLW«�(J\�NDUiFVRQ\ID�� DPHO\HW�PD�
JDP�FVLQiOWDP��D]�HJpV]�P~OWDPDW��PLQGHQW��DPL�D]�HPOpNHLP�
EHQ�NHGYHV��PHJKLWW�pV�NHOOHPHV��MHOHQWKHWL�D�V]iPRPUD��GH�PLW�
NH]GMHN�HJ\�IiYDO��DPHO\HW�LGHJHQ�HPEHUHN�FVLQiOWDN�PHJ�DQpO�
N�O��KRJ\�LVPHUWHN�YROQD�HQJHP"´ 
 
   7LKDQ\LQp�'��$UDQND�HOQ|NKHO\HWWHV 
   1pPHW�1HP]HWLVpJL�gQNRUPiQ\]DW� 
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7|EE��PLQW�KDUPLQF�pY�WiYODWiEyO�LV�HPOpNV]HP��KRJ\DQ�NHU�O�
WHP� DQQDN� LGHMpQ� 3RJiQ\ED� pV� PL� WDUWRWW� LWW"� +RJ\DQ� OHWWHP�
�EHWHOHS�OW���DKRJ\�DQQDN�LGHMpQ�D�SRJiQ\LDN�KtYWiN��D�YiURVEyO�
LGHN|OW|]|WW�HPEHUHNHW��$PL�LJD]iQ�PHJIRJRWW��D]�PDJD�D�IDOX��
D]� HPEHUHN� pV� D]� pU]pV�� DPLW� YiURVLNpQW� NRUiEEDQ� VRKD� QHP�
pUH]WHP� 
-yO�HPOpNV]HP�D]�LWW�W|OW|WW�HOVĘ�NDUiFVRQ\UD�LV��,JD]iQ�PDJDV]�
WRV� pV� IHOHPHOĘ� pU]pV� YROW�� DPLNRU�� FVHQJĘV]yYDO�� NDUiFVRQ\L�
pQHNHNNHO�� EHNHFVEHQ�� KDWDOPDV� SUpPHV� NXFVPiNEDQ� M|WWHN� D�
J\HUHNHN�� .|UEH� IRJYD� D� MiV]ROW�� ILQRPDQ�� ODVVDQ�� pQHNHOYH��
FVLOLQJHOYH��SRQWRVDQ�~J\��DKRJ\�D]W�D]��QQHSL�KDQJXODW�PHJNt�
YiQWD��6DMQRV��PiU�HJ\�My�LGHMH��KLiED�YiUMXN�ĘNHW��QHP�M|QQHN��
1HP�WXGRP��PL� OHKHW�D]�RND��KRJ\�HOPDUDGW�H]�D]� LJD]iQ�V]pS�
pV�PDJDV]WRV� KDJ\RPiQ\"�1HNHP� KLiQ\]LN� pV� JRQGRORP�PpJ�
VRNXQNQDN��DNLN�PiU�OiWWDN�LO\HQW� 
9DQ�KHO\HWWH�+DOORZHHQ�� ULDV]Wy�NLFVLW�RVWRED�� V]HOOHPPp� IDUD�
JRWW� W|N|NNHO�� DPL� HJ\� WHOMHVHQ� PiV� NXOW~UN|UEĘO� V]iUPD]LN��
1HNHP�LGHJHQ��JRQGRORP�PiVRNQDN�LV��1HP�pUWHP�LJD]iQ��PLW�
NHUHV�LWW��HJ\�QHN�QN�IXUFVD�pV�V]RNDWODQ�QpSV]RNiV"�*RQGRORP��
6NDQGLQiYLiEDQ�� $PHULNiEDQ� YDJ\� D]RNRQ� D� KHO\HNHQ�� DKRO�
NHOWD�KDJ\RPiQ\RN�pOQHN��QHP�KRUGMiN�N|UEH�D�PL�%HWOHKHP�Q�
NHW�� 1HP� PiVRN� V]RNiVDLW� NHOOHQH� PiVROQXQN�� PDMPROQXQN��
KDQHP�D�VDMiWXQNDW�NHOOHQH�pOHWEHQ�WDUWDQL��ÒJ\�pU]HP��IHO�NHOOH�
QH�HOHYHQtWHQL��H]W�D�QDJ\RQ�UpJL��V]pS�KDJ\RPiQ\W��DPL�ĘVLGĘN�
yWD�D�PLHQN�pV�QHP�OHQQH�My��KD�YpJOHJ�HOWĦQQH�D]�pOHW�QNEĘO� 
1HP�WXGRP�SRQWRVDQ�NLQHN�LV�OHQQH�D�GROJD��IHODGDWD�PHJV]HU�
YH]QL�� KRJ\� NDUiFVRQ\NRU� LVPpW� EHNRSRJMDQDN� D�
�%HWOHKHPHVHN�� D� Ki]DNED"� (J\Ki]p�� gQNRUPiQ\]DWp�� YDJ\�
HJ\V]HUĦHQ�D�IDOXEDQ�pOĘNp"�1HP�WXGRP��GH�YDODNLQHN��YDODNLN�
QHN�WHQQLH�NHOOHQH�YDODPLW��PLHOĘWW�YpJOHJ�IHOHGpVEH�PHU�O�H]�D�
V]pS�KDJ\RPiQ\��DPL�D�NDUiFVRQ\W�PpJ�V]HEEp��PDJDV]WRVDEEi��
PHJKLWWHEEp�WHKHWQp�� 
     ÈFV�*\XOD 
 
 

 

 

.HUWL�KXOODGpNRN�pJHWpVH 
 

0DJ\DURUV]iJ�.RUPiQ\D������������;,,������.RUP��UHQGHOHWH��PHO\�D�
NRURQDYtUXV-MiUYiQ\� PLDWW� EHYH]HWHWW� YHV]pO\KHO\]HW� LGHMpQ� DO�
NDOPD]DQGy�� OHYHJĘPLQĘVpJJHO� |VV]HI�JJĘ� V]DEiO\RNUyO� V]yO���
DODSMiQ� D�YHV]pO\KHO\]HW�PHJV]ĦQpVpLJ� �YDJ\LV� MHOHQ� iOOiV� V]H�
ULQW�IHEUXiU��-LJ��WRYiEEUD�LV�D�WHOHS�OpVL�|QNRUPiQ\]DWRN�KDWiV�
N|UpEHQ�PDUDG� ÄD� Ki]WDUWiVL� WHYpNHQ\VpJJHO� RNR]RWW� OpJV]HQ\�
Q\H]pVUH�YRQDWNR]y�HJ\HV�VDMiWRV��D]�DYDU�pV�NHUWL�KXOODGpN�pJH�
WpVpUH�YRQDWNR]y�V]DEiO\RN�UHQGHOHWWHO�W|UWpQĘ�PHJiOODStWiVD´� 

 

$]�gQNRUPiQ\]DW�KtUHL 
3RJiQ\� .|]VpJL� gQNRUPiQ\]DW� .pSYLVHOĘWHVW�OHWH� ���������
�9,,,������V]iP~�|QNRUPiQ\]DWL�UHQGHOHWpYHO�D�3RJiQ\��3HWĘIL�X��
���V]��DODWWL� LQJDWODQ�IHO~MtWiVD�pV�PDMGDQL��]HPHOWHWpVH�pUGHNp�
EHQ�SpQ]�J\L�DODSRW�KR]RWW�OpWUH��+DJ\RPiQ\RN�+i]D� 3RJiQ\L�
$ODSMD�� 
$]� DODS� FpOMD�� KRJ\� KDWpNRQ\DQ� VHJtWVH� D]� gQNRUPiQ\]DW� IHM�
OHV]WpVL�pV�WHUYH]pVL��YDODPLQW�YDJ\RQJD]GiONRGiVL�IHODGDWDLQDN�
HOOiWiViW�D�+DJ\RPiQ\RN�+i]D�WHNLQWHWpEHQ�� 
%HIL]HWQL�D]�DOiEEL�V]iPODV]iPUD�OHKHW�� 

��������-��������-�������� 
$�UHQGHOHW�D�SRJDQ\�KX�KRQODSRQ�PHJLVPHUKHWĘ� 
 
      
3RJiQ\� .|]VpJL� gQNRUPiQ\]DW� .pSYLVHOĘ-WHVW�OHWH� ���������
�9,,,�� ���� V]iP~� UHQGHOHWpYHO� D� KHO\L� N�OWHU�OHWL� N|]~WKiOy]DW�
PĦN|GĘNpSHVVpJpQHN� IHQQWDUWiVD�� IHMOHV]WpVH� pV� MDYtWiVD� FpOMi�
EyO� ÒWDODSRW� KR]RWW� OpWUH� �.�OWHU�OHWL� 8WDN� 3RJiQ\L� $ODSMD� �
.83$����$�UHQGHOHW�WRYiEEL�FpOMD��KRJ\�HOĘVHJtWVH�D�KHO\L�ODNRV�
ViJL�pV�D�JD]GDViJL�pUGHNHW�V]ROJiOy�N�OWHU�OHWL�N|]XWDN�pV�FVD�
SDGpNYt]�HOYH]HWĘ� UHQGV]HUHN�NLpStWpVpW��$]�~WDODSED�EHIL]HWHWW�
|VV]HJHNHW� D]� gQNRUPiQ\]DW� D� UHQGHOHWEHQ� U|J]tWHWWHN� V]HULQW�
NLHJpV]tWL�� pV� D� N�OWHU�OHWL� XWDNNDO� NDSFVRODWRV� EHUXKi]iVRN� IL�
QDQV]tUR]iViUD�N|OWL�� 
$]�DODSED�EHIL]HWQL�D]�DOiEEL�V]iPODV]iPUD�OHKHW� 
��������-��������-�������� 
$�UHQGHOHW�D�SRJDQ\�KX�KRQODSRQ�PHJLVPHUKHWĘ� 

 
$�3RJiQ\�.|]VpJL�gQNRUPiQ\]DW� D� NLDODNXOW� YHV]pO\KHO\]HWEHQ�
VHJtWVpJpUH� NtYiQ� OHQQL� D� ODNRVViJQDN�� H]pUW� D]� DOiEEL� IHOKtYiVW�
WHV]L� N|]]p�3RJiQ\�.|]VpJL�gQNRUPiQ\]DW� D]� LGĘVHN��NDUDQWpQ�
EDQ�OpYĘN�PLQGHQQDSL�HOOiWiViKR]�V]�NVpJHV�iUXFLNNHN�EHV]HU]p�
VpEHQ�VHJtWHQL�NtYiQ��$]� LJpQ\HNHW�D]�gQNRUPiQ\]DW� WHOHIRQV]i�
PiQ����-��-���-������V]HUGD������-LJ�NpUM�N�MHOH]QL��$�V]ROJiO�
WDWiVW�LJpQ\OĘNHW�H]W�N|YHWĘHQ�V]HPpO\HVHQ�IHONHUHVV�N��$�YiViU�
OiVL� OLVWiW� pV� DQQDN� HOOHQpUWpNpW� ERUtWpNEDQ� NpUM�N� iWDGQL�PHJEt�
]RWWXQNQDN��$�EHYiViUOiV�pV�NLV]iOOtWiV�FV�W|UW|N�GpOHOĘWW�W|UWpQLN��
)HQWL�IHODGDW�HOOiWiViEDQ�D�+RUYiW�1HP]HWLVpJL�gQNRUPiQ\]DW�pV�
D� 1pPHW� 1HP]HWLVpJL� gQNRUPiQ\]DW� Q\~MW� VHJtWVpJHW� gQNRU�
PiQ\]DWXQNQDN��(]HQ�NtY�O�D]�HJpV]VpJ�J\L�HOOiWiV�WHNLQWHWpEHQ��
J\yJ\V]HUHN� EHV]HU]pVpEHQ� +DOPRV� $QQD� V]RFLiOLV� PXQNiVW��
|QNRUPiQ\]DWL� NpSYLVHOĘW� NHUHVKHWLN� D� ��-������-����-DV� WHOH�
IRQV]iPRQ��� 
     -XKiV]�=ROWiQ 
     3ROJiUPHVWHU 
 

1pPHW�1HP]HWLVpJL�gQNRUPiQ\]DW�KtUHL 
$� %HWKOHQ� *iERU� $ODSNH]HOĘ� =UW�� iOWDO� PHJKLUGHWHWW�
Ä1HP]HWLVpJL�NXOWXUiOLV�NH]GHPpQ\H]pVHN�������pYL�N|OWVpJYH�
WpVL�WiPRJDWiViUD´�HOQHYH]pVĦ�SiO\i]DWUD�NpSYLVHOĘWHVW�OHW�QN���
GE�SiO\i]DWRW�Q\~MWRWW�EH�D�N|YHWNH]Ę�WpPiNEDQ� 

���3RJiQ\L�1pPHW�6]DNiFVN|Q\Y�pV�pWHOEHPXWDWy 
���3RJiQ\L�1pPHW�1HP]HWLVpJL�ÒMViJ 
���3RJiQ\L�1pPHW�7DQXOPiQ\~W 
���0iUWRQ�1DSL�1pPHW�5HQGH]YpQ\�3RJiQ\EDQ 
�� 3RJiQ\L� 1pPHW� +DJ\RPiQ\iSROy� )RJODONR]iVVRUR]DW�

J\HUHNHNQHN 
�� 3RJiQ\L�1pPHW�0HVHGpOXWiQRN 
�� 3RJiQ\L�6]�UHW 
�� 1pPHW�eUWpNHN�0HJĘU]pVH 
�� +DJ\RPiQ\RV�6YiE�6]DNPiN�1DSMD 

)HQWLHNHQ�W~O�WHUYH]]�N��KRJ\�SiO\i]XQN�Q\HOYL�WiERU�PHJWDUWi�
ViUD�LV��PHO\QHN�D]�LGHL�pYEHQ�LV�QDJ\�VLNHUH�YROW� 
$�SiO\i]DWRN�|VV]HiOOtWiVD�+XOOiU�3pWHU�KDWKDWyV�N|]UHPĦN|Gp�
VpYHO�W|UWpQW��PHO\HW�H]~WRQ�LV�N|V]|Q�QN� 
%t]XQN� DEEDQ�� KRJ\�PLQpO� W|EE� SR]LWtY� HOEtUiOiVW� NDSXQN� pV� D�
WHUYH]HWW� SURJUDPRNDW� M|YĘUH� PHJWDUWKDWMXN�� KDJ\RPiQ\DLQNDW�
pV�pUWpNHLQNHW�HJ\�WW�YLKHWM�N�WRYiEE�� 
�   7LKDQ\LQp�'��$UDQND�HOQ|NKHO\HWWHV 
   1pPHW�1HP]HWLVpJL�gQNRUPiQ\]DW� 

,ĂůůŽǁĞĞŶ�YDJ\ 
   %HWOHKHP" 



�� 

.LDGMD�D�3RJiQ\pUW�$ODStWYiQ\�������3RJiQ\��6]pFKHQ\L�X����� 
$GyV]iP����������-�-�� HPDLO��SRJDQ\LKLUHN#JPDLO�FRP 

6]HUNHV]WL��D�6]HUNHV]WĘ�%L]RWWViJ 
0HJMHOHQLN�����SOG-EDQ��LGĘV]DNL�NLDGYiQ\NpQW� 

7HUMHV]WL�D�3RJiQ\L�gQNRUPiQ\]DW�������3RJiQ\��6]pFKHQ\L�X����� 
1\RPGDL�PXQNiN��&DSLOODWXV�.IW��)HOHOĘV�YH]HWĘ��D�NIW���J\YH]HWĘMH 

(J\NRURQ�pV�PD�-�NDUiFVRQ\L�SLOODQDWRN 
 
9iOWR]LN�D�YLOiJ��YiOWR]LN�pOHW�QN��YiOWR]QDN�D�PLQGHQQDSMDLQN��
PD�H]�LJD]DEE�D�MiUYiQ\�PLDWW��PLQW�EiUPLNRU��$�FVDOiGXQN�pOH�
WpEHQ� PpJLV� YDQ� YDODPL�� DPL� PLQGHQ� pY� YpJpQ� XJ\DQD]�� DPL�
iOODQGyViJiYDO�OH]iU�HJ\�HV]WHQGĘW��$�6]HQWHVWH��eYWL]HGHN�yWD��
D�FVDOiGL�KDJ\RPiQ\RN�V]HULQW��QQHSHOM�N��$�GpGV]�OĘN��QDJ\�
V]�OĘN��V]�OĘN�V]RNiVDLQDN�IHOHOHYHQtWpVpYHO� 

'HFHPEHU���-H�E|MWL�QDS��]VtURV�
pWHO�pV�K~V�QHP�NHU�O�D]�DV]WDO�
UD�� $� QDS� IRO\DPiQ� D]� DOiEEL�
pWHOHN� NpV]�OQHN�� FVXUJDWRWW�
OHYHV�KR]]i�SLUtWyV�NHQ\pU��W~Uy��
WHMI|O�� VDYDQ\~� NUXPSOL� OHYHV�
KDOODO�� SRJiFVD�� DPL� OLV]WEĘO��
Yt]EĘO��VyEyO�iOO�|VV]H��D�WHWHMpQ�
EHYDJGRVYD� SLURVSDSULNiYDO�
PHJV]yUYD�� $� 6]HQWHVWpW� FVDN�
V]ĦN� FVDOiGL� N|UEHQ� �QQHSHO�

M�N��5pJHQ�QHP�YROW�NDUiFVRQ\ID��KDQHP�FVDN�QpKiQ\� IHQ\ĘiJ�
D]�DV]WDO�VDUNiED�iOOtWYD�GLyYDO��DOPiYDO�pV�QpKiQ\�V]DORQFXNRU�
UDO�GtV]tWYH��0D�PiU�IHQ\ĘIiW�GtV]tW�QN��$]�DV]WDO�DODWW�V]DNDMWy�
EDQ� D]RN� D� WHUPpQ\HN�� DPLN� D�NHUWEHQ� pV� D� I|OGHNHQ� DEEDQ� D]�
pYEHQ�PHJWHUHPWHN��$]�DV]WDO�IHKpU�DEURVV]DO�WHUtWYH��FVpV]pEHQ�
E~]D�� NXNRULFD�� iUSD�� N|]HSpEHQ� J\HUW\iYDO�� 6]LQWpQ� RGDNHU�O�
PpJ� D� Y|U|VERU�� IHKpUERU�� Si�
OLQND�� D� /XFD� QDSL� E~]D�� KpMDV�
GLy�� IRNKDJ\PD�� V]ĘOĘ�� NHQ\pU��
SLURV� DOPD�� SpQ]]HO�PHJWĦ]GHO�
YH�� $� NHQ\pUUH� pV� D]� DOPiUD�
Uy]VDI�]pU� NHU�O�� KRJ\� D� FVDOi�
GRW�HJpV]�pYHQ�iW�ROWDOPD]]D��$�
NHQ\pU� pV� D]� DOPiED� V]~UW� SpQ�
]HN� MHOHQWpVH�� D� N|YHWNH]Ę� HV]�
WHQGĘEHQ� OHJ\HQ� D� FVDOiGQDN�
HOpJ� SpQ]H� pV� PLQGLJ� OHJ\HQ�
NHQ\HUH��$]�HVWH�OHJPHJKDWyEE�PR]]DQDWD�D]��DPLNRU�D�FVDOiG�
IĘ��NH]pEHQ�D�WHUPpQ\HNNHO�PHJW|OW|WW�FVpV]pYHO�pV�D�J\HUW\iYDO�
NRSRJ�D]�DMWyQ��PLHOĘWW�EHOpSQH�D�V]REiED��iOGiVW�NpU�D�Ki]LDV]�

V]RQ\WyO�� $]� iOGiVW� N|YHWĘHQ�� D�
PDJRNEyO�HJ\�NHYHVHW�V]pWKLQW�D�
V]REiEDQ�� PHJJ\~MWMXN� D� J\HU�
W\iW�� D]�DV]WDO� HOp� OHWpUGHO�QN�pV�
FVHQGEHQ� LPiGNR]XQN�� (]XWiQ�
NH]GĘGLN�D�YDFVRUD��$�KpMDV�GLyW�
IHOW|UM�N��KD�HJpV]VpJHV�D�EHOVH�
MH�� PL� LV� D]RN� OHV]�QN�� D� IRN�
KDJ\PiEyO� LV� HV]�QN��
ÄHJpV]VpJYDUi]VOy´� MHOHQWpVH�
YDQ�� )RNKDJ\PiV� W|UW� EDE� LV�

NHU�O� D]� DV]WDOUD�� NHQ\pUUH� NHQYH� NyVWROMXN�� 6]ĘOĘW� HV]�QN�� D�
ERURNEyO�pV�D�SiOLQNiEyO�LV�LV]XQN�HJ\�NHYHVHW��$�IĘpWHO��D�I�V�
W|OW� KDOEyO� NpV]�OW� KDOiV]Op� pV� D� ]VtU� QpON�OL� EDEOHYHV�� V]pOHV�
PHWpOWWHO��$�YDFVRUD�YpJH]WpYHO�HJ\�WW�LQGXOXQN�D�WHPSORPED��D�
V]HQWPLVpUH�� 
$�.DUiFVRQ\��H�V]pS�KDJ\RPiQ\�PHJĘU]pVpYHO�DQQDN�iWpOpVpYHO�
YHV]L�NH]GHWpW� 
 
$]�D�PpUKHWHWOHQ�JD]GDJ�NLQFV��DPHO\HW�ĘVHLQN�pYV]i]DGRNRQ�iW�
PHJĘUL]WHN��VDMQRV�IHOHMWĘGQHN��$�QpSV]RNiVRN�HOWĦQpVpYHO�QHP�
FVDN�V]RNiVDLQNDW�YHV]tWM�N�HO��KDQHP�LGHQWLWiVXQNDW�LV��gU�OQpN�
DQQDN�� KD� D� V]RNiVRN� D]RNEDQ� D� FVDOiGRNEDQ�� DKRO� HOYHV]WHN��
HOWĦQWHN��~MEyO�OHQG�OHWHW�NDSQiQDN�pV�IRO\WDWyGQiQDN�� 
 
ÈOGRWW��EpNpV�.DUiFVRQ\W�NtYiQRN�PLQGHQNLQHN� 
 
'UDJL�þLWDWHOML� 
äHOLPR� YDP� VUHWDQ� L� EODJRVORYMHQ� %RåLü�� GD� JD� SURYHGHWH� X�
QDMEROMHP�]GUDYOMX��UDGRVWL�L�YHVHOMX� 
    
   'UDJRYiF]�ÈJQHV 
   +RUYiW�1HP]HWLVpJL�gQNRUPiQ\]DW 

$NLUH�E�V]NpN�YDJ\XQN 

$�%DUDQ\D�PHJ\HL�&VDOiG��(VpO\WHUHPWĘ�pV�gQNpQWHV�+i]�LGpQ�
KiURP�NDWHJyULiEDQ�YiUWD�D�PHJ\pEHQ�OHJNLHPHONHGĘEE�PXQNiW�
YpJ]Ę� |QNpQWHVHN� MHO|OpVHLW�� $� 3RJiQ\pUW� $ODStWYiQ\� +DOPRV�
$QQD� V]RFLiOLV� PXQNiVW�� |QNRUPiQ\]DWL� NpSYLVHOĘW� MHO|OWH� H�
PHJ\HL�V]LQWĦ�HOLVPHUpVUH� 
�$QQD�PLQG�D�WDYDV]L-��PLQG�SHGLJ�D�MHOHQOHJL�SDQGpPLiV�KHO\�
]HWEHQ�QDJ\�VHJtWVpJpUH�YROW�pV�YDQ�D�IDOX�LGĘV��EHWHJ�ODNyLQDN��
6HJtWVpJHW� Q\~MW� PXQNDLGHMpQ� NtY�O� LV�� pV� QHP� FVDN� D� UiEt]RWW�
JRQGR]RWWDNQDN�� KDQHP� PLQGHQ� UiV]RUXOyQDN�� .HGYHV� $QQD��
+iOiVDQ� N|V]|QM�N� D� IDOX� ODNRVViJD� QHYpEHQ� D� PXQNiGDW�� pV�
V]tYEĘO� JUDWXOiOXQN� D]� HOLVPHUpVKH]�� 0XQNiGKR]� WRYiEEL� VRN�
VLNHUW��pV�My�HJpV]VpJHW�NtYiQXQN�� 
 
     -XKiV]�=ROWiQ 
     SROJiUPHVWHU 
 
-�.HGYHV�$QQD��*UDWXOiOXQN� D]� HOLVPHUpVHGKH]��+RJ\� pULQW� H]�
WpJHG"�-�V]HUN� 
-� .|V]|Q|P� PLQGHQNLQHN� D� JUDWXOiFLyNDW�� HOLVPHUĘ� V]DYDNDW��
1DJ\RQ�MyOHVLN�pV�HUĘW�DG�D�IRO\WDWiVKR]��.�O|Q�V]HUHWQpP�PHJ�
N|V]|QQL� D�3ROJiUPHVWHU� ~UQDN�� DNL� VRNDW� VHJtWHWW� pV� WiPRJDWWD�
PXQNiPDW��-�+DOPRV�$QQD 
 
 

3DStUV]tQKi]DV�PHVpN�D�.|Q\YWiUEDQ 
 
0iVRGLN� DONDORPPDO� OiWKDWWDN-KDOOKDWWDN� SDStUV]tQKi]DV�PHVp�
NHW�D�J\HUHNHN��V]�OHLNNHO�HJ\�WW�D�.|Q\YWiUEDQ��$�VLNHUHV�NH]�
GHPpQ\H]pV�LVPpW�VRN�FVDOiGRW�YRQ]RWW�� 
$�QRYHPEHUL�DONDORPPDO�UiKDQJROyGWXQN�D�N|]HOJĘ�WpOUH�pV�HJ\�
KXPRURV� PHVH� LV� HOĘNHU�OW�� DPHO\� D�
IHOQĘWWHN�V]iPiUD�YROW�QDJ\�pOPpQ\� 
$�PHVpNHW� HJ\� NLV� Np]PĦYHV� IRJODO�
NR]iV� N|YHWWH�� PDMG� DSUy� DMiQGpNRW�
NDSWDN�D�J\HUHNHN��HJ\�NHGYHV�WiPR�
JDWy�IHODMiQOiVDNpQW� 
5HPpOHP��D�N|YHWNH]Ę�pYEHQ� IRO\WD�
WyGKDWQDN� PDMG� H]HN� D� PHVHGpOXWi�
QRN� 
 
  )HMHV�$QGUHD 
  )RWy��.RUVyV�5LWD 


