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OHV]� pV� HWWĘO� D� PR]JiVIRUPiWyO� UHPpO� 
MDYXOiVW�� $PL� iOWDOiEDQ� EH� LV� N|YHWNH]LN��
3iU� DONDORP� XWiQ� D� WHVWH� UXJDOPDVDEE� pV� 
N|QQ\HEE� OHV]�� D� IiMGDOPDN� V]ĦQQHN��
$]RQEDQ� MyJD� N|]EHQ� YDODPL� VRNNDO� 
W|EEHW� LV� PHJWDSDV]WDO�� eV]UHYHV]L�� KRJ\� 
PHJQ\XJRGRWW«ſ�� V]tYYHUpVH�� OpJ]pVH�
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.LV]DNDGQL� D� N|UIRUJiVEyO�� D]� ĘU�OW� 
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OpWH]pVpUĘO� HGGLJ� QHP� LV� WXGRWW��PHJWDQXO� 
NRPPXQLNiOQL� D� WHVWpYHO�� (]]HO� HJ\�WW�
IHOILJ\HO� Ui�� KRJ\� W�UHOPHVHEE� D� 
FVDOiGMiYDO�� PXQNDWiUVDLYDO�� GHUĦVHEE��
NRQFHQWUiOWDEE�� EpNpVHEE� OHWW� D� 
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I�JJHWOHQ�O�� D]� ~W� D� OpQ\HJ� pV� KRJ\� 
V]HUHWHWWHO�� NRQFHQWUiOWDQ�� EHIHOp� ILJ\HOYH�
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NDSQL�� KDQHP� DGQL� LV� V]HUHWQH��
7XGRP�� 3RJiQ\� HUĘQ� IHO�O� VRNDW�
iOGR]� VSRUWUD�� H]pUW� JRQGROWDP�� D�
PDJDP� PyGMiQ� VHJtWHN� DEEDQ��
KRJ\� D� SRJiQ\LDN� HJ\V]HU� %/�
PHFFVHW�OiWKDVVDQDN�D�IDOXMXNEDQ� 
0U� +HJHG�V�� D� SRJiQ\L� FVDSDW�

PHQHG]VHUH�D]W�tJpUWH��KRJ\�RO\DQ�
DMiQODWRW� WHV]�� DPLWĘO� WiWYD�PDUDG�
D� V]iP�� ËJ\� LV� OHWW�� 'H� XJ\H�� 
UpV]OHWHNHW� QHP�PRQGKDWRN�� PHUW�
D]� V]LJRU~DQ� WLWNRV�� 0HJpUWKHWHG��
KD� HOPRQGDQiP�� D� FVDSDW� W|EEL�
WDJMD� LV� D]RQQDO�� D� MHOHQOHJL� 
IL]HWpVpQHN��PpJ�DNiU�D�GXSOiMiW�LV� 
NpUKHWQp� 
/iWWDP�D�SRJiQ\L�FVDSDW�HG]pVpW�

pV�HJ\-NpW�PHFFVpW�LV��(OPRQGRP��
YDQQDN� LWW� �J\HV�� NLLVPHUKHWHWOHQ��
IXUPiQ\RV� MiWpNRVRN�� DNLN� PpJ�
VRN�ERUVRW� W|UKHWQHN�D]�HOOHQIHOHN�
RUUD� DOi�� 3HUV]H�� PRWLYiOQL� NHOO�
ĘNHW�� 'H� QH� KLJJ\H� VHQNL�� KRJ\�
HJ\�%XJDWWLYDO� YDJ\� )HUUDULYDO� NL�
OHKHW� V]~UQL� D� V]HP�NHW�� (QQpO�
D]pUW�W|EE�NHOO��6RNNDO�W|EE� 
-+RJ\DQ� NpS]HOHG� HO� D]� pOHWHGHW�
3RJiQ\EDQ"   
 
 

1p]G�� ODNWDP� PiU� D� YLOiJ� W|EE�
KHO\pQ�� N|]W�N� D� OHJV]HEE�� 
OHJHOHJiQVDEE� KHO\HNHQ� LV�� 
ėV]LQWpQ�� HOHJHP� YROW� D� 
FVLOORJiVEyO�� D� WDOPL� GROJRNEyO��
/iWWDP� 3RJiQ\EDQ� D� NDUiFVRQ\L�
IpQ\HNHW�� D� NLYLOiJtWRWW� 1\iUIiV�
VWUHHW� OHYHWW� D� OiEDPUyO�� (UUH� 
YiJ\RP� 

-&ULVWLDQR��+RO�ODNV]�PDMG"� 
0RVW�PiU�Q\tOW�WLWRN��NiU�WRYiEE�

WLWNROy]QL�� 7|EEHQ� WXGMiN� PiU��
KRJ\� D� YROW� =ViO\DOLJHW� KHO\pQ�
pS�OĘ� NRPSOH[XPRW� pQ� pStWWHWHP��
2WW�IRJRN�ODNQL�D�FVDOiGRPPDO�pV�
D�V]HPpO\]HWWHO� 
-0L� D]�� DPL� KLiQ\]LN� HVHWOHJ� 
3RJiQ\EDQ"� 
%HYDOORP� D]� pWNH]pVHPUH� 

QDJ\RQ� ILJ\HOQHP� NHOO�� -iUWDP� D�
SRJiQ\L� pOHOPLV]HU� iUXKi]EDQ� pV�
QHP� WDOiOWDP� WHQJHUL� KDODNDW�� $�
K|OJ\� D� EROWEDQ� QDJ\RQ� NHGYHV�
YROW� pV� PHJtJpUWH�� KRJ\� 
KDPDURVDQ�PLQGHQ�QDS����-���NJ��
IULVV� WHQJHUL� KDO� pUNH]LN� D� EROWED��
DQQiO�LV�LQNiEE��PHUW�D�SRJiQ\LDN�

UpV]pUĘO�LV�QDJ\�LJpQ\�OHQQH�HUUH�  

$� SROJiUPHVWHU� ~U�� 0U� -XKiV]��
D]pUW� HJ\� NLFVLW� HOV]RPRUtWRWW��
PHUW� EiU� D]W�PHJtJpUWH�� KRJ\� HJ\�
VWDGLRQW� pStWWHWQH� 3RJiQ\EDQ�� GH�
HOVĘ� N|UEHQ� FVDN�� PLQWHJ\� ��-���
H]HU� HPEHUW� WXGQD� EHIRJDGQL��
$]pUW�EL]DNRGy�YDJ\RN��PHUW�PiU�
UHEHVJHWLN��KRJ\�D�3ULPH�0LQLVWHU��
0U� 2UEiQ�� NLEĘYtWWHWQp� ��� H]HU�
IĘUH�� ÒJ\� WXGRP�� PiU� HJ\� 
0pV]iURV� QHYĦ� YiOODONR]y� 
MHOHQWNH]HWW� LV� D� VWDGLRQ� 
PHJpStWpVpUH�� GH� QHP� NHOOHQH� 
W~O]iVED� HVQL�� EĘYHQ� HOpJ� OHQQH� D�
���H]UHV�DUpQD� 
$]W� YLV]RQW� WXGRP�� KRJ\� YDQ�

HJ\� RO\DQ� HONpS]HOpV�� KRJ\� D�
Ä3RJiQ\L� +tUHN´� PHJMHOHQpVpWĘO�
V]iPtWYD�� OHKHW� MHOHQWNH]QL� pV� D]�
HOVĘ� ��� V]HUHQFVpV�� LQJ\HQ� NDS�
SiKRO\W� D� VWDGLRQEDQ�� *RQGRORP��
QHP�NHOO�HFVHWHOQHP��KRJ\�NpVĘEE�
HJ\� LO\HQ� SiKRO\� VRN-VRN� PLOOLyW�
pU�PDMG��$UUD�YLV]RQW�IHOKtYQiP�D�
ILJ\HOPHW�� KRJ\� FVDN� D]� HOVĘ� ���
MHOHQWNH]Ę�NDSKDW� LQJ\HQ�SiKRO\W��
.pUQpP�� ILJ\HOMHQHN�� PHUW� LJHQ�
V]LJRU~DN�D�MHOHQWNH]pVL�IHOWpWHOHN��
-HOHQWNH]QL� D� Ä3RJiQ\L� +tUHN´�
PHJMHOHQpVL� QDSMiQ�� NL]iUyODJ��
SRJiQ\L�� iOODQGy� ODNFtPPHO� 
UHQGHONH]ĘN� MHOHQWNH]KHWQHN��DNLN�
PiU�PHJNDSWiN��-OHJDOiEE�D]�HOVĘ-�
&RYLG�HOOHQL�YpGĘROWiVW�� 

)HOLUDWNR]QL�� 0U� +HJHG�V� 
-y]VHIQpO��D�FVDSDW�PHQHG]VHUpQpO�
OHKHW�� DNL� D� N|YHWNH]Ę� WHOHIRQRQ��
N|]MHJ\]Ę� MHOHQOpWpEHQ� YiUMD� D�
KtYiVRNDW��������  �������� 

������-���� 

$� WHOHIRQV]iP�� iSULOLV� �-pQ�� pMMHO�
LV�KtYKDWy� 
7LV]WHOW� 3RJiQ\LDN�� 5HPpOM�N��

|U|PPHO� ROYDVViN� D� IHQWL� 
V]HQ]iFLyV� EHMHOHQWpVW�� 0pOWiQ�
OHKHW�QN� E�V]NpN� DUUD�� KRJ\� 
IDOXQNEDQ�WXGKDWMXN��D�YLOiJ�HJ\LN�
OHJQHYHVHEE� VSRUWROyMiW�� DNL� 
YpOKHWĘHQ�PpJ� VRN� |U|PHW� V]HUH]�
QHN�QN�� 
   ��ÈFV�*\XOD� 

&ULVWLDQR�5RQDOGR��N|]pSHQ��PiU�SRJiQ\L�PH]EHQ��D�M|YHQGĘ�FVDSDWWiUVDLYDO 



� 

ÒM�NHUtWpVW�NDS�D]�ÏYRGD 
 
gU|PPHO� pUWHVtWM�N� D�

ODNRVViJRW�� KRJ\� ~M�� 
HV]WpWLNXV� pV� IĘOHJ� 
EL]WRQViJRV� NHUtWpVW� pV�
NDSXW�NDSRWW�D]�yYRGDXGYDU��
$� WDYDO\L�pYKH]�KDVRQOyDQ�
LVPpW� PXQNDYpJ]pVUH�
KDV]QiOMXN� D]W� D� V]RPRU~�
LGĘV]DNRW�� DPLNRU� LV� D]�
LQWp]PpQ\EHQ� FVDN� NHYpV�
NLVJ\HUPHN�WDUWy]NRGLN�� 
.|V]|Q|P� D� PXQNiMiW�

7HQF]� -DQLQDN��&VHQGHV�7DPiVQDN� pV�5LSSHUW�5RODQGQDN��$�
PXQND�IRO\WDWyGLN�D�EHMiUDW�PHOOHWWL�NHUtWpV�V]DNDVV]DO�� 

 
    -XKiV]�=ROWiQ 
    SROJiUPHVWHU 
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+DJ\RPiQ\RN�+i]D 
 
Ä$�KDJ\RPiQ\�QHP�D�KDPX�ĘU]pVH��KDQHP�D�OiQJ�WRYiEEDGiVD�́ � 

�-HDQ�-DXUpV� 
 
0LQW�PiU�VRNDN�HOĘWW� LVPHUW��D]�|QNRUPiQ\]DW�������ĘV]pQ�

PHJYiViUROWD�D�3HWĘIL�X������DODWWL�FVDOiGL�Ki]DW��DPHO\HW�QpKDL�
7DQL]HU�*L]L�QpQL�ODNRWW��D]]DO�D�FpOODO��KRJ\�D�KHO\L�YpGHOHP�
DODWW�iOOy�ODNyKi]�IHO~MtWiViYDO�WiMKi]DW�KR]]RQ�OpWUH��$�QpPHW�
pV� KRUYiW� QHP]HWLVpJL� |QNRUPiQ\]DWRN� pV� QHP]HWLVpJL� 
HJ\HV�OHWHN� NpSYLVHOĘL� D� N|]VpJL� |QNRUPiQ\]DWiQDN� 
NpSYLVHOĘLYHO� HJ\HWpUWpVEHQ� RO\DQ� N|]|VVpJL� WpU� OpWUHKR]iViW�
KDWiUR]WiN� HO�� DPHO\� W~O� D� KDV]QiODWL� HV]N|]|N�� E~WRURN� pV�
QpSYLVHOHWHN� EHPXWDWiViQDN� KHO\V]tQp�O� V]ROJiOy� pS�OHWHQ��
HJ\� LJD]L�� DXWHQWLNXV� KHO\V]tQH� OHJ\HQ� D� N|]|VVpJL� OpWQHN��
pOHWWHO� WHOtWYH� D]W�� SURJUDPRNNDO� RGDYiUYD� ILDWDORNDW� pV� 
LGĘVHNHW��7HUYH]]�N�SDMWDV]tQKi]��NHPHQFpV�XGYDU�NLDODNtWiViW�
LV�� 0iU� D� NH]GHWNRU� WXGWXN�� KRJ\� D� IHO~MtWiVL� N|OWVpJHN� 
WHWHPHVHN� OHV]QHN�� tJ\� SiO\i]DWL� OHKHWĘVpJHW� NHUHVW�QN� 
pV�WDOiOWXQN�D�IHO~MtWiVL�PXQNiN�HOYpJ]pVpKH]� 
$� 7HOHNL� /iV]Oy� $ODStWYiQ\� iOWDO� NH]HOW� 1pSL� eStWpV]HWL�

3URJUDP� SiO\i]DWiQ� HOLQGXOYD� HOĘV]|U� D� V]DNPDL� 
PHJDODSR]iVUD� NpV]tWHWW� WHUYHN� pV� WDQXOPiQ\RN� N|OWVpJHLUH�
Q\HUW�QN�����()W-RW��PDMG�D�PHJYDOyVtWiVW�WiPRJDWy�PiVRGLN�
HWDSRQ�D�WHUYH]HWW������0)W-RV�|VV]N|OWVpJ����-iW�������0)W�
YLVV]D� QHP� WpUtWHQGĘ� WiPRJDWiVW� Q\HUW�QN� HO�� 6DMQRV� D� 
PDUDGpN�����LV�MHOHQWĘV�|VV]HJ��DPHO\HW�D]�|QNRUPiQ\]DWQDN�
NHOO�|QHUĘNpQW�EL]WRVtWDQLD�� 

)RWy��6HPMpQQp�7DNiFV�%HUQDGHWW 

$EEyO� D� FpOEyO�� KRJ\� DNL� WiPRJDWQL� WXGMD� pV� V]HUHWQp� H]W� D�
IHO~MtWiVW�� D]� PHJWHKHVVH�� OpWUHKR]WXN� D� +DJ\RPiQ\RN� +i]D�
$ODSRW�� |QiOOy� V]iPODV]iPPDO�� $]� LGH� EHIRO\W� |VV]HJHW� D]�
|QNRUPiQ\]DW� FVDN� D� IHO~MtWiVUD� YDJ\� D� PĦN|GWHWpVUH� 
KDV]QiOKDWMD�IHO� 

6]iPODV]iP����������-��������-�������� 
$� NLYLWHOH]pVL� PXQNiN� HOYpJ]pVpUH� DMiQODWWpWHOL� IHOKtYiVW�

WHWW�QN� N|]]p�� DPHO\HQ� D� 3pFVYiUDGL� eStWĘ� pV� .HUHVNHGHOPL�
.IW��NHU�OW�NLYiODV]WiVUD��$�NLYLWHOH]pV�PiUFLXV�YpJpQ�LQGXO��pV�
D� WHUYHN� V]HULQW� ������ DXJXV]WXV� YpJpLJ� EHIHMH]ĘGLN�� 
5HPpQ\HLP� V]HULQW� D]� ~M� NHQ\pU� �QQHSpW� PiU� D� IHO~MtWRWW� 
LQJDWODQRQ� WDUWKDWMXN�� $� KRVV]DV� pV� NRPRO\� V]DNPDLViJRW� 
N|YHWHOĘ� HOĘNpV]tWĘ� PXQNiN� XWiQ� WHKiW� PHJNH]GĘGKHW� YpJUH�
D]� pStWNH]pV�� (GGLJL� VHJtWĘ� PXQNiMiW� WLV]WHOHWWHO� N|V]|Q|P�
%DORJ-)DUNDV� &VDEiQDN� pV� 6HPMpQQp� 7DNiFV� 'HWWLQHN�� ,WW� LV�
V]HUHWQpP� GLFVpUQL� 3HWURYLFV� /DMRV� NĘPĦYHV�QN� HGGLJL� 
V]RUJDOPDV� PXQNiMiW�� DPHOO\HO� D� ODNypS�OHW� EHOVĘW� pV� D� 
Q\tOiV]iUyNDW�WHWWH�UHQGEH��.|V]|Q|P�WRYiEEi�'UDJRYiF]�ÈJL�
pV� .RYiFV� 0LVL� |Q]HWOHQ� NHUWpV]NHGpVpW�� PHUW� pStWNH]pV� LGH�
YDJ\� RGD�� D� WHUPpV]HW� pOHGH]LN�� pV� D]� LQJDWODQ� NHUWMpEHQ� D� 
V]ĘOĘW� pV� D� IiNDW� PHJ� NHOO� PHWV]HQL�� 
 

     
    -XKiV]�=ROWiQ 
    SROJiUPHVWHU 

 

 
/DNRVViJL�|VV]HIRJiV�D�]|OG�3RJiQ\pUW 
 
6]HUHQFVpUH� SR]LWtY� KtU� LV� YDQ� HEEHQ� D� QHJDWtYXPRNWyO� 

WHUKHV� YLOiJEDQ�� /DNyN|]|VVpJ�QN� SpOGiV� |VV]HIRJiViUyO��
WHQQL�DNDUiViUyO�V]HUHWQpN�EHV]iPROQL� 
gQNRUPiQ\]DWXQN� IiVtWiVW� KLUGHWHWW�� |U|NEH� IRJDGKDWy�

J|PENĘULVHN� �OWHWpVpW� WHUYH]WH� D� NDWROLNXV� WHPSORP� N|U�O�� D�
6]HQW�0iUWRQ�SDUNEDQ�pV�D�MiWV]yWpUHQ� 
0HJW|UWpQW� D� FVRGD�� +DUPLQFQpJ\� PDJiQV]HPpO\� pV� NpW�

FLYLO� V]HUYH]HW� IRJDGRWW� |U|NEH� |VV]HVHQ� KDUPLQFQ\ROF� 
IDFVHPHWpW�� GDUDERQNpQW� �� ���� )W-pUW�� � $� SpQ]�J\L� 
�J\LQWp]pVW� D� Ä3RJiQ\pUW´�$ODStWYiQ\�� D� IiFVNiN� �OWHWpVpW� D]�
|U|NEHIRJDGyN�pV�D�IDOXJRQGQRNViJ�YpJH]WH�HO�N|]|VHQ�� 
$]� |U|NEHIRJDGyN� YiOODOWiN�� KRJ\� |QW|]LN�� PHJOiWRJDWMiN��

iSROMiN� IiMXNDW�� KLV]HQ� H]HN� D� Q|YpQ\HN� OHJDOiEE� |WYHQ� pYLJ�
GtV]tWLN� D� N|UQ\H]HW�QNHW� pV� KLUGHWLN� D]� ĘNHW� �OWHWĘNHW�� 
+LUGHWLN�� PHUW� 6]LOiJ\L� ,PUH� IHODMiQOiViYDO� QpYWiEOD� NHU�OW�
PLQGHQ�HJ\HV�ID�PHOOp� 
.|V]|QHW� 0LQGHQNLQHN�� DNL� EiUPLO\HQ� IRUPiEDQ� 

FVDWODNR]RWW� HKKH]� D� NH]GHPpQ\H]pVKH]�� ,VPpW� 
EHEL]RQ\tWRWWXN��KRJ\�3RJiQ\EDQ�QHPFVDN�ODNQL��KDQHP�pOQL�LV�My� 
.tYiQRP�� KRJ\� V]pSHQ� FVHSHUHGMHQHN� H]HN� D� NLV� IiN� 

PLQGDQQ\LXQN� |U|PpUH�� 9LJ\i]]XQN� UiMXN�� KLV]HQ� H]HNHW�
ÄXQRNiLQN�LV�OiWQL�IRJMiN´� 
 

 )HMHV�$QGUHD 

 
 
 

)RWyN� 
����7LKDQ\L�1DSVXJiU�%RJOiUND� 

gඇඈඋආගඇඒඓൺඍං�ඁටඋൾ 
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V]HUHQFVpW� EL]WRVtW�� $PLNRU� QDJ\V]RPEDWRQ� LVPpW� 
PHJV]yODOWDN�D�KDUDQJRN��D]�HPEHUHN�D� IRO\yYt]KH]� VLHWWHN�pV�
PHJPRVGRWWDN�EHQQH��KRJ\�PHJHOĘ]]pN�D�EĘUEHWHJVpJHNHW�pV�D�
V]HSOĘNHW�� 'pO-0DJ\DURUV]iJRQ� H� V]RNiVW� QDJ\FV�W|UW|N|Q�� D�
ÄKDUDQJRN� HOWiYR]iVDNRU�� LV� J\DNRUROWiN�� $� 7ROQD� PHJ\HL�
*\|QN|Q� ~J\� WDUWRWWiN�� KRJ\� DNL� K~VYpW� KpWIĘQ� WLV]WD� 
SDWDNYt]]HO�PRVDNV]LN�� pV� N|]EHQ� D� IHONHOĘ� QDSED� Qp]�� DQQDN�
HOP~OQDN�D�V]HSOĘL�� 
6]LJHWFVpSHQ� K~VYpW� KpWIĘMpQ� PpJ� 

QDSNHOWH� HOĘWW� D� .iOYiULiUD� PHQWHN� D� IDOX� ODNyL�� pV� 
PHJPRVDNRGWDN� D�K~VYpWL� KDUPDWEDQ�� KRJ\� tJ\�PHJHOĘ]]pN� D�
EHWHJVpJHNHW�� 0LQGHQQHN� WHOMHV� FVHQGEHQ� NHOOHWW� W|UWpQQLH�� 
N�O|QEHQ� D�K~VYpWL� KDUPDW� HOYHV]WHWWH� KDWiViW��6RN� IDOXEDQ� D]�
XGYDU�pV�D�NHUW�KDUPDWiEDQ� LV�PRVDNRGWDN��(OHNHQ�D� IHOQĘWWHN�
K~VYpW�KpWIĘ�KDMQDOEDQ��PpJ�SLUNDGDW�HOĘWW�D� WHPHWĘEH�PHQWHN�
LPiGNR]QL��pV�KRJ\�D�WHPHWĘ�KDUPDWWyO�QHGYHV�J\HSpW�pULQWVpN�
OiEXNNDO��tJ\�V]iQGpNR]WDN�PHJĘUL]QL�HJpV]VpJ�NHW��(�V]RNiVW�
V]iPRV� PDJ\DURUV]iJL� QpPHW� IDOXEDQ� LVPHUWpN�� )pNHGHQ� ~J\�
YpOWpN��QHP�OHV]�GHUpNIiMyV�D]��DNL�D�K~VYpWL�KDUPDWUD�IHNV]LN��
%XGD|UV|Q�D�MyV]iJRW�PiU�My�NRUiQ�NLKDMWRWWiN�D�OHJHOĘUH��KRJ\�
QHNLN� LV� MXVVRQ�D�K~VYpWL�KDUPDW�iOGiVRV�HUHMpEĘO��$� OHJpQ\HN�
ORYDLNNDO� LV� NLORYDJROWDN� D� KDWiUED� H� FpOEyO��$� N|OQLYHO� YDJ\�
Yt]]HO� YDOy� ORFVRONRGiVW �VFKLWWH�� RXVSUHWVH�� VSULWVQ� D� 
PDJ\DURUV]iJL� QpPHWHN� QHP� LVPHUWpN�� N|U�NEHQ� H]� 
D�PDJ\DURNWyO� iWYHWW� V]RNiV� FVDN� D]� XWyEEL� pYWL]HGHNEHQ� YiOW�
iOWDOiQRVVi� 
6RN� NDWROLNXV� IDOXEDQ� K~VYpW� HOVĘ� QDSMiQ� NHU�OW� VRU� D]� 

pWHOV]HQWHOpVUH�� 7|EEQ\LUH� D� J\HUHNHNHW� N�OGWpN� NRUD� UHJJHO�
VRQNiYDO�� WRMiVVDO�� NHQ\pUUHO�� WRUPiYDO� pV� V�WHPpQQ\HO� D� 
WHPSORPED�� DKRO� D� V]HQWPLVH� DODWW� YDJ\� D]XWiQ�PHJV]HQWHOWpN�
D]� pWHOHNHW�� $� V]HQWHOPpQ\HNQHN� LV� N�O|QOHJHV� HUĘW� 
WXODMGRQtWRWWDN�� $� 9HV]SUpP� PHJ\HL� .LVOĘG|Q� D]� pWHOHN� 
PDUDGpNiW� D� E~]DI|OG|Q� V]yUWiN� V]pW�� KRJ\� EL]WRVtWViN� D� 
JD]GDJ�WHUPpVW� 
$�J\HUPHNHN� ~J\� KLV]LN�� KRJ\� D� K~VYpWL� WRMiVRNDW� D� K~VYpWL�

Q\~O� KR]]D�� $� IpV]NHW� QDJ\V]RPEDWRQ� YDJ\� SHGLJ� FVDN� 
K~VYpWYDViUQDS� UHJJHO� NpV]tWLN� HO� IULVVHQ� V]HGHWW� IĦEĘO�� pV 
�LERO\iYDO�� YDJ\� PiV� WDYDV]L� YLUiJJDO� GtV]tWLN�� .pV]tWpVpKH]� 
UpJHEEHQ� V]DOPiW� LV� KDV]QiOWDN�� 0XUJiQ� D� Q\~O� D� IHVWHWW� 
WRMiVRNDW� D]� ~Q�� Q\~OLVWiOOyED� KHO\H]WH�� PHO\HW� D� J\HUHNHN� D�
QDJ\KpWHQ�NLVHEE�NDUyNEyO�pStWHWWHN� 
'pO-0DJ\DURUV]iJRQ� K~VYpW� UHJJHO� D]� XGYDUEDQ� D� J\HUHNHN�

GDOODO� YDJ\� PRQGyNiYDO� KtYRJDWMiN� D� K~VYpWL� Q\XODW�� D]WiQ�
YLVV]DWpUQHN�D�Ki]ED��pV�W�UHOPHWOHQ�O�YiUDNR]QDN�� 
+LPHVKi]iQ��%DUDQ\D�P���D]�DOiEEL�PRQGyND�LVPHUW� 
 

+HLQ]��+HLQ]��+DV�  1\XV]��Q\XV]��Q\XV]L 
OHJ�PLU�HLQ�(L�   KR]]�HJ\�WRMiVW� 
HLQ�JU�QHV��HLQ�URWHV��HLQ�EODXHV« ]|OGHW��SLURVDW��NpNHW���� 
 

 0HFVHNQiGDVGRQ�D�N|YHWNH]Ę�GDOODO�KtYRJDWMiN�D�Q\XODW� 
+DV��+DV��OHJ�PLU�HLQ�(L�  1\XV]L��Q\XV]L��KR]]�WRMiVW� 
NULHJVW�DXFK�HLQ�9HLJHOFKHQ� NDSV]�LV�pUWH�LERO\iW� 
+DV��+DV��NRPP�   Q\XV]L��Q\XV]L�J\HUH�PiU� 
 

 $� K~VYpWL� WRMiVKR]� V]iPRV� MiWpN� NDSFVROyGLN�� PHO\HNHW� 
OHJW|EEV]|U�D�J\HUHNHN��QpKRO�D]RQEDQ�D�ILDWDORN�LV�MiWV]RWWDN��
(]HN� W|EEQ\LUH� YHUVHQ\� MHOOHJĦHN� YROWDN�� pV� YDODPLO\HQ� 
Q\HUHPpQ\pUW� IRO\WDN�� ,JHQ� HOWHUMHGW� YROW� D� 
WRMiVW|UpV ^$LHUVWXWVH�� $LHUSHFNH�� DPLW� 1pPHWRUV]iJ� Q\XJDWL�
pV�GpOL� WHU�OHWHLQ Ä(LHUVSHFNHQ� QpYHQ�LVPHUWHN��$�MiWpN�VRUiQ�
PLQGNpW�MiWpNRV�HJ\-HJ\�WRMiVW�WDUWRWW�D�PDUNiEDQ��$�WRMiVRNDW�
KHJ\HV� IHO�NNHO� DGGLJ� YHUWpN� HJ\PiVKR]�� PtJ� D]� HJ\LN� KpMD�
PHJ�QHP�UHSHGW��$�W|U|WW�WRMiV�D�J\Ę]WHVW�LOOHWWH� 
6RNIHOp� LVPHUWpN� D� SpQ]HV� WRMiVGREiOiV� V]RNiViW� LV�� DPLW� D�

9HV]SUpP� PHJ\HL� 3XOiQ Ä(LHUHLQKDFNHQ�-QHN QHYH]WHN�� 
$�PHQHWH�D�N|YHWNH]Ę�YROW��D]�HJ\LN�MiWpNRV�HJ\�WRMiVW�WDUWRWW�D�
K�YHO\N-� pV� PXWDWyXMMD� N|]|WW�� D� PiVLN� SHGLJ� HJ\� 
SpQ]GDUDEEDO� FpOR]WD� PHJ� D]W�� +D� D� SpQ]� EHOHiOOW� D� WRMiVED�� 
DNNRU� D� WRMiV� D� GREyW� LOOHWWH�� KD� QHP�� DNNRU� D� WRMiV� JD]GiMD� 
Q\HUWH� HO� D� SpQ]W�� 0XUJiQ� I|OGUH� KHO\H]HWW�� PHJKiPR]RWW� 
WRMiVRNDW�FpOR]WDN�PHJ�D�SpQ]]HO� 

+~VYpWL�V]RNiVRN�D�PDJ\DURUV]iJL� 
QpPHWHNQpO 

 
$�WDYDV]�D�PHJ~MXOiV��D]�~M�pOHW�LGĘV]DND���(J\LN�OHJQDJ\REE�

�QQHS�QN��D�+~VYpW�LV�HNNRU�YDQ� 
$� E|MWL� LGĘV]DNRW D� YLUiJYDViUQDSSDO �3DOPHVRQQGDN��

3ROPVXQWRN� NH]GĘGĘ� QDJ\KpW� ]iUMD� OH�� 0LQG� D� PDJ\DURN��
PLQG� D� PDJ\DURUV]iJL� QpPHWHN� YLUiJ]y� IĦ]IDiJDW �.HWVMH��
3ROPNDWVO�� 3ROPNHWVO� KDV]QiOQDN� H� FpOUD�� QpKRO� SHGLJ� 
FVRNRUED� N|W|WW� PRJ\RUyYHVV]ĘW�� +DMyVRQ� D]� LVNROiV� IL~N� 
NRUiEEDQ�KRVV]~�ERWUD�N|W|]YH�YLWWpN�D]�iJDNDW�D�WHPSORPED��
$�N|]HOL�URNRQRN�pV�LVPHUĘV|N�V]iPiUD�LV�V]HQWHOWHWWHN�EDUNiW��
DPLpUW� SpQ]W� pV� WRMiVW� NDSWDN� FVHUpEH�� $� EDUNDiJDNDW� D� 
NHUtWpVUH� WĦ]WpN�� pV� FVDN� QDJ\V]RPEDWRQ� YLWWpN� IHO� ĘNHW� D� 
SDGOiVUD�� 

$� QpSKLW� V]HULQW� D� 
V]HQWHOW� EDUND�� D� 6]HQW�
-iQRV-QDSL� YLUiJRNKR]� pV� D� 
1DJ\EROGRJDVV]RQ\-QDSL�
V]HQWHOPpQ\HNKH]� 
KDVRQOyDQ�� J\yJ\tWy� pV�
JRQRV]Ħ]Ę� HUĘYHO� 
UHQGHONH]LN�� .RUiEEDQ�
D]pUW� WDUWRWWiN� D� Ki]EDQ�
pV�D]�yODNEDQ��KRJ\�WiYRO�
WDUWVD�HPEHUWĘO�pV�iOODWWyO�
D�EHWHJVpJHW�� pV�PHJyYMD�

D� Ki]DW� D� WHUPpV]HWL� FVDSiVRNWyO�� %RV]RUNiQ\Ħ]pVUH� LV� 
KDV]QiOWiN�� 
$� WXODMGRQNpSSHQL� K~VYpWL� �QQHSN|U� 

QDJ\FV�W|UW|NNHO �.ULDQWXQHUVWRN� *ULQH�
'RQQHUVFKWRN� NH]GĘGLN�� (� QDSRQ� V]tYHVHQ� IRJ\DV]WDQDN� 
]|OGIpOpW�� SpOGiXO� NiSRV]WiW�� IHMHV� VDOiWiW�� VSHQyWRW� YDJ\� 
]|OGKDJ\PiW�� KDEiU� QDJ\FV�W|UW|N�� QpPHW�O� Ä]|OG� 
FV�W|UW|N� ^*U�QGRQQHUVWDJ� QHP� D� ]|OG� pWHOHNUĘO� NDSWD� D� 
QHYpW�� .DWROLNXV� IDOYDNEDQ� QDJ\FV�W|UW|N|Q� HOQpPXOQDN� 
D� KDUDQJRN�� WUpIiVDQ� D]W� PRQGMiN� D� J\HUHNHNQHN�� KRJ\� 
ÄD� KDUDQJRN� 5yPiED� PHQQHN��� $� KDUDQJR]iVW� NRUiEEDQ� 
QDJ\V]RPEDWLJ� NHUHSOpV� KHO\HWWHVtWHWWH�� 0LQWHJ\� �-� 
LVNROiVIL~� MiUWD�KDUDQJR]iV� LGHMpEHQ�D� IDOX�XWFiLW�NHUHSOĘNNHO��
$� NHUHSOĘUĘO $�� 6SDPHU tUMD�� KRJ\� HJ\NRURQ� YDOyV]tQĦOHJ� 
GpPRQĦ]Ę� ]DMNHOWĘ� HV]N|]� YROW�� pV� tJ\� HUHGHWH� D� KDUDQJRN� 
HOWHUMHGpVH� HOĘWWL� SRJiQ\� LGĘNUH� WHKHWĘ� �6LWWH� XQG� 
%UDXFK� ����� ����R��� 
1DJ\V]RPEDW� GpOHOĘWWMpQ� LVPpW� PHJV]yODO� PLQGHQ� KDUDQJ��

LO\HQNRU� D]W�PRQGMiN� D]� HPEHUHN�� ªYLVV]DWpUWHN� D� KDUDQJRN���
$� KDUDQJR]iV� DODWW� QpKiQ\� WHOHS�OpVHQ� PHJUi]WiN� D� 
J\�P|OFVIiNDW�� KRJ\� QH� FVHUHERJiU� WHUHPMHQ� UDMWXN�� KDQHP�
VRN�J\�P|OFV� 
1DJ\V]RPEDW� GpOXWiQMiQ� D� NHUHSOĘ� IL~N� NRViUUDO� MiUWiN� D� 

Ki]DNDW�� pV� WRMiVW� LOOHWYH� SpQ]W� NpUWHN� D� NHUHSOpVpUW�� $� 
V]ROJiODWDLNpUW� NDSRWW� WRMiVRNDW� D]� HJ\LN� IL~� NRViUEDQ� 
J\ĦMW|WWH��DPHO\HNHQ�HVWH�PHJRV]WR]WDN� 
$� K~VYpWL� WĦ]� HJ\Ki]L� PHJIHOHOĘMH� D� QDJ\V]RPEDW� GpOHOĘWWL�

WĦ]V]HQWHOpV �6FKDLGHOZDLKH�� 6FKDLWOZDLK�� $� WHPSORP� HOĘWW�
PHJJ\~MWRWW� QDJ\V]RPEDWL� W�]HW��PHO\KH]� D� WHPHWĘ� HONRUKDGW�
IDNHUHV]WMHLW� KDV]QiOWiN� IHO�� -~GiV-� DYDJ\� 
]VLGypJHWpVQHN �-XGDVYHUSUHQQH�� -XWYHUSUHQQH� LV� QHYH]LN��
1\XJDW-0DJ\DURUV]iJRQ� -~GiVW� MHONpSH]Ę� V]DOPDEiEXW� 
pJHWWHN� HO� D� WĦ]EHQ�� $]� LVNROiV� IL~N� W|EE� IDOXEDQ� WĦ]EHQ� 
HOV]HQHVHGHWW� IDGDUDERNDW� YLWWHN� KD]D�� .DNDVGRQ� D� PLQWHJ\� 
��� FP� KRVV]~�� D]� DSMXN� iOWDO� NLIDUDJRWW� IDGDUDEEDO�� D]� ~Q��
Ä]VLGyYDO��PHQWHN� WĦ]-V]HQWHOpVUH��+DMyVRQ�D�J\HUHNHN�GUyWUD�
IĦ]|WW� IDGDUDERNDW� WDUWRWWDN� D� V]HQWHOW� WĦ]� OiQJMDL� I|Op�� 
DPHO\HNHW� DMiQGpN� IHMpEHQ� V]pWRV]WRWWDN� D� URNRQRN� pV� 
LVPHUĘV|N� N|]|WW�� $]� HO�V]N|V|G|WW� IDGDUDERNDW� VRN� KHO\�WW�
pJLKiERU~� LGHMpQ�D�WĦ]KHO\EH� WHWWpN��KRJ\�D�YLOOiP�HONHU�OMH�D�
SRUWiW�� %DUDQ\iEDQ� D� V]HQWHOW� WĦ]EĘO� PLQGHQNL� KD]DYLWW� HJ\�
GDUDE�IDV]HQHW��pV�PiMXV�HOVHMpQHN�pMV]DNiMiQ�KiURP�NHUHV]WHW�
UDM]ROWDN�YHOH�D]�DMWyIpOIiUD�JRQRV]Ħ]Ę�FpO]DWWDO� 
(UĘVHQ�KLWWHN�D� K~VYpWL�Yt]� LOO�� D�K~VYpWL� KDUPDW�HUHMpEHQ� LV��

DPHO\� D� QpSKLW� V]HULQW� HJpV]VpJHW�� V]pSVpJHW�� HUĘW� pV� 



� 

.DNDVGRQ� D� IDOX� ILDWDOMDL� K~VYpW� KpWIĘQ� D� UpWHQ� WDOiONR]WDN�� 
$�OHJpQ\HN�D�OHiQ\RNWyO�HOYHWW�WRMiVRNDW�D�OHYHJĘEH�KDMLJiOWiN��D�
W|EEL� OHJpQ\� SHGLJ� PHJSUyEiOWD� HONDSQL� D]RNDW�� $� OHiQ\RN� LV�
GREiOWDN� WRMiVW�� GH� OHJW|EEV]|U� ~J\�� KRJ\� YiODV]WRWWMXN� WXGMD�
HONDSQL��(�FpOUD�QpKD�IDWRMiVW�LV�KDV]QiOWDN� 
9pJH]HW�O� D� WRMiVJXUtWiV �$LHUUROOH�� $LHUVFKDLEQ� V]RNiViW� 

HPOtWM�N� PHJ�� (QQHN� VRUiQ� D� WRMiVRNDW� HJ\� GRPEROGDOUyO� 
JXUtWRWWDN� OH�� pV� DNLQHN� D� WRMiVD� JXUXOiV� N|]EHQ� pS�PDUDGW�� D]�
OHWW� D� J\Ę]WHV��$�JXUtWiV�HOĘWW� IĦYHO�G|U]V|OWpN�PHJ�ĘNHW�� KRJ\�
MREEDQ�FV~VV]DQDN� 
6]iPRV� IDOXEDQ� LVPHULN� D]� HPPDXVMiUiV �1DFK-(PPDXV-

*HKHQ� -�D�V]DEDGED�NLYRQXOiV�-�V]RNiViW�LV��$�%DUDQ\D�PHJ\HL�
%RO\EDQ�pV�QpKiQ\�N|UQ\H]Ę�IDOXEDQ�K~VYpW�KpWIĘ�GpOXWiQMiQ�D�
IDOX� DSUDMD-QDJ\MD� D� SLQFHVRUUD� PHJ\�� KRJ\� YLGiP� MiWpNNDO��
LV]RJDWiVVDO�pV�EHV]pOJHWpVVHO� W|OWVH�HO�D�QDSRW��7iQFPXODWViJRW�
LV� FVDSQDN�� +DMyVRQ� NRUiEEDQ� D� ILDWDOViJ� HJpV]� QDS� D� 
SLQFHVRURQ� WiQFROW�� )HNHGHQ� HPPDXVMiUiVQDN� QHYH]WpN� D 
�V]RPV]pGRV� IDOYDNEDQ� ODNy� URNRQRN� PHJOiWRJDWiViW�� $� EXGDL�
KHJ\YLGpNHQ� ~J\� WDUWRWWiN� $P� 2VWHUPRQWDJ JHKHQ� ZLU� HEHQ�
DXV�� (PPDXV �+~VYpW� KpWIĘQ� NLPR]GXOXQN�� (PPDXVED� 
PHJ\�QN��� DPL� D]W� MHOHQWHWWH�� KRJ\� D� V]HQWHOW� EDUNiW� NLYLWWpN� D�
V]ĘOĘEH� pV� D� KDWiUED�� 3XOiQ� D]� DVV]RQ\RN�PHQWHN� (PPDXVED��
D]D]�iWVpWiOWDN�D�V]RPV]pGRV�IDOYDNED� 

   �)RUUiV�� KWWSV���ZZZ�VXOLQHW�KX�RURNVHJWDU�
GDWD�PDJ\DURUV]DJLBQHP]HWLVHJHN�QHPHWHN�YDOWR]RBYLODJBVRUR]DW�
DBPDJ\DURUV]DJLBQHPHWHN�SDJHV����BQHSV]RNDVRN�KWP� 

 
    7LKDQ\LQp��'��$UDQND 
    11g3�HOQ|N�KHO\HWWHV 
 
 
 

6yV�IRQRWW�NDOiFV 
 
+R]]iYDOyN� 
 ����J�OLV]W 
 ��WRMiV 
 ���J�ROYDV]WRWW�PDUJDULQ 
 ����O�WHM 
 Vy 
 FXNRU 
 ���J�pOHV]WĘ 
 N|PpQ\PDJ 
 ��WRMiV�D�NHQpVKH] 
 
$]�pOHV]WĘW�NHYpV�FXNUR]RWW��ODQJ\RV�WHMEHQ�IHOIXWWDWMXN��D�OLV]W�

WHO�� D� VyYDO��PDUJDULQQDO�pV�D� WHMMHO�|VV]HGROJR]]XN�pV�N|]HSHV�
NHPpQ\VpJĦ� WpV]WiW� J\~UXQN�� /HWDNDUYD� �� yUD� KRVV]DW� NHOHV]W�
M�N�� PDMG� D� WpV]WiW� OLV]WH]HWW� GHV]NiUD� ERUtWMXN� pV� D� 
V�WĘOHPH]� PpUHWpQHN� PHJIHOHOĘ� KRVV]~ViJ~� IRQDWRNDW� 
NpV]tW�QN� EHOĘOH�� .|U�OEHO�O� ��� FP� KRVV]~�� XMMQ\L� YDVWDJViJ~�
UXGDNDW� VRGUXQN�� D� UXGDNEyO� NpWV]iODV� IRQDWRNDW� NpV]tW�QN�� pV�
NL]VtUR]RWW�V�WĘOHPH]UH�KHO\H]]�N�D�WpV]WiW��.pW�V�WĘOHPH]HQ�IpU�
HO�� )pO� yUDL� SLKHQWHWpV� XWiQ� IHOYHUW� WRMiVVDO� PHJNHQM�N�� 
N|PpQ\PDJJDO�pV�VyYDO�PHJV]yUMXN��.|]pSPHOHJ�V�WĘEHQ�V]pS�
SLURVUD�V�WM�N� 

 
   �ËJ\�IĘ]�W��QN�*\|UN|Q\EHQ� 
 

 
 
 
 
 
 
 
 
 
 

6DO]EUH]HO�Ä6DO]SUH]Q´ 
 
=XWDWHQ� 
 ����J�0HKO 
 ��(L 
 ���J�]HUODVVHQH�0DUJDULQH 
 ����O�0LOFK 
 6DO] 
 =XFNHU 
 ���J�+HIH 
 .�PPHON|UQHU 
 ��(L�]XP�%HVWUHLFKHQ 
 
'LH� +HIH� LQ� ZHQLJ� JH]XNHUWHU�� ODXZDUPHU� 0LOFK� DXIJHKHQ�

ODVVDQ�� PLW�0HKO�� 6DO]��0DUJDULQH� XQG�0LOFK� JXW� YHUDUEHLWHQ�
XQG� HLQHQ�PLWWHOIHVWHQ�7HLJ� NQHWHQ�� =XJHGHFNW� �� 6WXQGH� UXKH�
ODVVHQ�� GDQQ� GHQ� 7HLJ� DXI� HLQ� EHPHKOWHV� %UHWW� OHJHQ� XQG� GHU�
%OHFKOlQJH� HQWVSUHFKHQG� =|SIH� EHUHLWHQ�� 8QJHIlKU� ��� FP�
ODQJH��ILQJHUGLFNH�7HLJUROOH�IRUPHQ�XQG�GLHVH�]ZHLIDFK�GUHKHQ��
'LH�=|SIH� DXI� HLQ�JHIHWWHWHV�%DFKEOHFK� OHJHQ� XQG�����6WXQGH�
UXKHQ� ODVVHQ�� GDQQ� PLW� HLQHP� YHUTXLUOWHQ� (L� EHVWUHLFKHQ�� PLW�
.�PPHON|UQHUQ�EHVWUHXQHQ�XQG�EHL�0LWWHOKLW]H�EDFNHQ� 

 
   �6R�NRFK�W�HQ�GLH�-HUNLQJHU� 
 
 

 

$MiQOy—9LUWXiOLV�W~Ui]iV 
 
0DQDSViJ� HJ\UH� W|EEHQ� VSRUWROQDN� D]� HJpV]VpJ�N� 

PHJĘU]pVH�� IRJ\iV�� NLKtYiV�� YDJ\� FVDN� D]� pOPpQ\� NHGYppUW��
9DQ�DNL�IXW��~V]LN��ELFLNOL]LN��ER[RO��W~Ui]LN��D�VRU�YpJWHOHQ� 
(PH� SiU� VRUEDQ� D� &RYLG� MiUYiQ\� LGHMH� DODWW� HONH]GHWW� 

pUHPJ\ĦMWĘ�YLUWXiOLV�W~Ui]iVUyO�V]iPRORN�EH� 
3iURP� J\HUHNNRUD� yWD� W~Ui]LN�� +RVV]~� pYHNLJ� YHWW� UpV]W� 

WHOMHVtWPpQ\W~UiNRQ�� DPLQHN� D� ����-DV� MiUYiQ\KHO\]HW� YHWHWW�
YpJHW�� PLYHO� H]HNHW� D� V]HUYH]HWW� HVHPpQ\HNHW� VHP� WDUWKDWWiN�
PHJ� D� V]HUYH]ĘN�� 'H� KiW� D� PDJ\DU� HPEHU� DUUyO� KtUHV�� KRJ\�
PHJWDOiOMD�PLQGHQ�KHO\]HWEĘO�D�NLXWDW��ËJ\�W|UWpQW�H]�PRVW�LV��$�
OHONHV� V]HUYH]ĘNQHN� N|V]|QKHWĘHQ� UiEXNNDQWXQN� D� ÄYLUWXiOLV�
W~Ui]iV´�OHKHWĘVpJpUH��1R�QHP�D�NpSHUQ\Ę�HOĘWW��OYH�FVRGiOMXN�
PHJ� D� WHUPpV]HWHW�� 6]iPWDODQ� OHKHWĘVpJ�QN� DGyGLN�� KRJ\� 
UHJLV]WUiFLyW� N|YHWĘHQ� D� N�O|QE|]Ę� IDQWi]LDQpYYHO� HOOiWRWW� 
W~UiNDW� VDMiW� N|UQ\H]HW�QNEHQ� WHOMHVtWV�N�� (J\� HVHPpQ\� 
DONDOPiYDO� U|YLGHEE-KRVV]DEE� � WiYRN� N|]�O� YiODV]WKDWXQN�� 
NL-NL�NHGYH�pV�IL]LNXPD�V]HULQW�� 
eV�KRJ\�PL�PRWLYiO�PLQNHW"�$]�HJ\�WW�W|OW|WW�LGĘ��D�PR]JiV��

D�WHUPpV]HW�V]HUHWHWH��pV�D�FpO��$�FpO�SHGLJ�QHP�PiV��PLQW�D�HJ\�
FVRGDV]pS� pUHP�� (]HNHW� J\ĦMWM�N�� ËPH� NHGYFVLQiOyQDN� SiU� 
GDUDE�D�PiU�PHJV]HU]HWWHN�N|]�O� 

     
    7LKDQ\LQp�'��$UDQND 
    

   )RWy��7LKDQ\L�1DSVXJiU�%RJOiUND 
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.LDGMD�D�3RJiQ\�.|]VpJL�gQNRUPiQ\]DW�������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�.IW���J\YH]HWĘMH 

)$/8+È=�352*5$0-$ 
������iSULOLV 
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+e7)ė-�.(''-3e17(.����-��-LJ� 
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$�.g1<97È5�1<,79$�7$57È6$�� 
 
$�)DOXKi]�Q\LWYDWDUWiVL�LGHMpEHQ� 
 
&VDOiGVHJtWĘ�V]ROJiODW 
 
$]�(V]WHUJiU�/DMRV�&VDOiG-�pV�*\HUPHNMyOpWL�6]ROJiODW�FVDOiG�
VHJtWĘMH�� .DMWiU� $QLWD�PLQGHQ� KyQDSEDQ� �J\IpOIRJDGiVW� WDUW� D�
)DOXKi]�pS�OHWpEHQ� 
$�FVDOiGVHJtWĘ�WHOHIRQRV�HOpUKHWĘVpJH����-������-����� 
.|YHWNH]Ę�DONDORP����������������FV�W|UW|N�������-�����-LJ� 
 
9HUVIDO�IRO\WDWyGLN«� 
 
6]HUHWHWWHO�YiUMXN�D�N|Q\YWiU�ROYDVyLW�pV�D�YHUVHNHW�V]HUHWĘ�J\H�
UHNHNHW�pV�IHOQĘWWHNHW�HJ\�YHUV-LGp]HW�IDO�HONpV]tWpVpKH]��%HV]pO�
JHWpVVHO�� WHi]iVVDO�HJ\EHN|W|WW�GpOXWiQRQ�D�UpV]WYHYĘN�NHGYHQF�
LGp]HWHLNNHO�GtV]tWKHWLN�D�N|Q\YWiU� IDOiW��0LQGHQNL��DNL�D�GtV]t�
WpVEHQ�UpV]W�YHV]��DMiQGpNRW�NDS� 
,GĘSRQW��1\LWYDWDUWiVL�LGĘEHQ� 
 
.|Q\YWiU�KtUHL 
 
�����MDQXiUMiWyO�WRYiEEUD�LV�OHKHWĘVpJ�Q\tOLN�D]�DOiEEL�IRO\yLUD�
WRN� 
KHO\EHQ�ROYDViViUD��6]DEDG�)|OG��1ĘN�/DSMD��.HUWEDUiW��6LNHUHV�
6SRUWKRUJiV]��3UtPD�.RQ\KD�'|UP|JĘ�'|P|W|U�� 
)RWyPĦYpV]HW� 
0LQGHQ� SpQWHNHQ� LQJ\HQHV� N|Q\YE|U]pW� WDUWXQN�� M|MMHQHN��
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