
� 

$�WDUWDORPEyO� 

+~VYpWLN|V]|QWĘ 

0LQLV]WHUL�HOLVPHUpV 

ÏYRGDL�EHtUDWiV 

3RJiQ\L�+RUYiW 
1HP]HWLVpJL� 

gQNRUPiQ\]DW�KtUHL 

*yO\DKtU 

.|Q\YDMiQOy 

$NLNUH�E�V]NpN�YDJ\XQN 

$�6SRUWHJ\HV�OHW�KtUHL 

3RJiQ\�IiMD�9RNiQ\EDQ 

3RJiQ\pUW�$ODStWYiQ\—
DGy��� 

3RJiQ\L�3LFLQNpN 
$ODStWYiQ\ 

3ROJiUPHVWHUL�WiMpNR]WDWy 

)HOKtYiV—(EROWiV 

1pPHW�1HP]HWLVpJL� 
gQNRUPiQ\]DW�3RJiQ\�

KtUHL 

$]�gQNRUPiQ\]DW�KtUHL 

)HOKtYiV—´0ROQiU�SLKHQĘ  ́

9LUiJR]]XN�IHO�3RJiQ\W� 

3RJiQ\L�1pPHW�1HP]HWLVpJL�
(J\HV�OHW—WDJGtMEHIL]HWpV 

$�)DOXKi]�SURJUDPMD 

 

 

 

������MDQ-IHE-PiUF-iSU� ;;9,,,��eYIRO\DP����V]iP 

+~VYpWL�N|V]|QWĘ 
 
.HGYHV�/DNyWiUVDLP� 

 
0HJpUNH]HWW�D�WDYDV]��PLQGHQ�YLUiJED�ERUXO��~MMi��
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    -XKiV]�=ROWiQ 
    SROJiUPHVWHU 
 

0LQLV]WHUL�HOLVPHUpV 
 
$� 3RJiQ\L� +tUHNEHQ� W|EEV]|U� WDOiONR]KDWRWW� D]�

ROYDVy� ÄG�P�´� DOitUiVVDO� PHJMHOHQW� FLNNHNNHO�� 
6RNDQ� WXGMiN�� KRJ\� D� PRQRJUDP� 'UDJRYiF] 
0iUNRW� MHOHQWL�� 1pKiQ\� QDSMD� PLQLV]WHUL 
HOLVPHUpVEHQ� UpV]HV�OW�� HQQHN� NDSFViQ 
EHV]pOJHWWHP�YHOH� 
 

-�+RJ\DQ� NH]GĘG|WW� D� PHWHRUROyJLiYDO� YDOy 
NDSFVRODWRG" 
 

-�+DVRQOyDQ�D]�iWODJHPEHUKH]��MyPDJDP�LV�FVDN�
DQQ\LW� IRJODONR]WDP� D]� LGĘMiUiVVDO�� DPHQQ\LEHQ�
PLQGHQQDSMDLPEDQ� pULQWHWW�� $NNRU� PpJ� QHP 
JRQGROWDP� DUUD�� KRJ\� H]HQ� D� WHU�OHWHQ� RO\DQ 
PpUWpNEHQ� IRJRN� HOPpO\HGQL�� KRJ\� D]� pOHWHP 
UpV]pYp� IRJ� YiOQL�� $� 0HWHRUROyJLDL� 6]ROJiODWQiO�
HOW|OW|WW� PLQWHJ\� ��� pYHP�� pOHWHP� PHJKDWiUR]y�
UpV]pYp�YiOW��7DOiQ�RND�YROW�HQQHN�D]�LV��KRJ\�H]�D]�
LGĘV]DN� YROW� pOHWNRURPQDN� D]� D� V]DNDV]D�� PHO\� D]�
pOHW� OHJV]HEE� UpV]H� pV� SHUV]H�� KRJ\� D]� RWW� YpJ]HWW�
PXQND� HOVĘ� QDSMiWyO� D]� XWROVyLJ� |U|PHW� RNR]RWW�
V]iPRPUD��$]�LGĘMiUiV�PHJILJ\HOpVH�V]LQWH�HJ\LGĘV�
D]� HPEHULVpJJHO�� $]� pYV]i]DGRN� VRUiQ� H]HQ� D 
WHU�OHWHQ� LV� yULiVL� YiOWR]iVRNRQ� PHQW� NHUHV]W�O� D]�
LGĘMiUiV�PHJILJ\HOpVH� 
 

-�0L�YROW�D�IHODGDWRG��PHQQ\LW�IHMOĘG|WW�D]RNEDQ�
D]�pYHNEHQ�H]�D�WXGRPiQ\iJ" 
 

-�(J\� HPEHU|OWĘ� DODWW� KDWDOPDV� OpSpVW� WHWW�QN��
-yPDJDP� J\HUPHNNRURPEDQ� PpJ� SHWUyOHXPOiPSiQiO�
WDQXOWDP� D� EHWĦYHWpVW� pV� D]� LVNROiEDQ� D� NDWHGUiQ�
iOOy�IDJRO\yV�ÄV]iPtWyJpS´�YH]HWHWW�EH�EHQQ�QNHW�D�
PDWHPDWLND� YLOiJiED�� 0XQNDYLV]RQ\RP� XWROVy 
LGĘV]DNiEDQ�PiU�D�PRQLWRU�NpSHUQ\ĘMpQ�V]HPOpOWHP�D�
PĦKROGDN�pV�UDGDURN�IHOYpWHOHLW��(]HN�KR]]iIpUKHWĘVpJH�
DNNRU� PpJ� FVDN� D� PXQNDKHO\HQ� YROW� DGRWW�� PtJ�
PRVW� PiU� QDJ\� UpV]�N� RWWKRQDLQNEDQ� LV� HOpUKHWĘ� 
$� QpJ\� pYWL]HGHV� LGĘV]DN� DODWW� yULiVL� OpSWpNNHO 
IHMOĘG|WW� D� WHU�OHW�� $]� HOVĘ� LGĘV]DNEDQ� D� PXQND�
PLQĘVpJpW� D� OpWV]iP� IRNR]DWRV� Q|YHOpVpYHO 
LJ\HNH]W�QN� MDYtWDQL�� PDMG� D� WHFKQLNDL� IHMOĘGpV� pV�
D]� DXWRPDWL]iOiV� IRNR]DWRVDQ� NLYiOWRWWD� D]� HPEHUL�
PXQNDHUĘW�� 
 

$� UHS�OpV� IHMOĘGpVH� HJ\UH� MREEDQ� LJpQ\HOWH� D�
PHWHRUROyJLDL� V]ROJiOWDWiVW�� KLV]� D� J\RUVDViJ� 
PDJDVViJ� Q|YHOpVH� HJ\UH� QDJ\REE� IRN~ 
PHJILJ\HOpVHNHW� LJpQ\HOWHN�� (POpNV]HP� D� NH]GHWL�
LGĘV]DNEDQ� QDSL� NpW� DONDORPPDO� YpJH]W�QN 
PDJDVViJL�V]pOPpUpVW��'pOEHQ�pV�pMIpONRU�KLGURJpQQHO�
W|OW|WW�EDOORQ�IHOHQJHGpVH�XWiQ�WHRGROLW�VHJtWVpJpYHO�
N|YHWW�N� D]W�� PDMG� D� EDOORQ� Q\RPYRQDOiEyO 
PDJDVViJL� V]pOWpUNpSHW� UDM]ROYD�� ERQ\ROXOW 
WiEOi]DWRN� VHJtWVpJpYHO� V]iPROWXN� NL� D� PDJDVViJL�
V]pO� LUiQ\iW�pV�VHEHVVpJpW��1DSMDLQNEDQ�D]�RUV]iJEDQ�
NpW� KHO\HQ�� %XGDSHVWHQ� pV� 6]HJHGHQ� W|UWpQLN 
WHOMHVHQ� DXWRPDWL]iOW�PyGV]HUUHO� XQ�� UiGLyV]RQGiV�
IHOV]iOOiV��PHO\QHN�DGDWDL� tJ\�NHU�OQHN�D]�LOOHWpNHV�
RV]WiO\UD��IHOKDV]QiOiV�FpOMiUD� 
 

 
 
   �IRO\WDWiV�D����ROGDORQ� 
 



� 

-�+D� D� YiOWR]iVRNUyO� DNDURN� EHV]pOQL�� DNNRU� WDOiQ� IRQWRV� D]�
HPEHUL� NDSFVRODWRNDW� PHJHPOtWHQL�� $]� DNNRUL� +iOy]DWL 
)ĘRV]WiO\� PDJiED� IRJODOWD� D� PLQWHJ\� ��� YLGpNL� IĘiOORPiVW� 
$]� LQIRUPiFLyN� WRYiEEtWiVD� UpJHEEHQ� D� SRJiQ\L� ÄUpJL´ 
UHS�OĘWpUUĘO�W|UWpQW�PRU]H�DEF�VHJtWVpJpYHO��0DMG�H]W�N|YHWWH�D]�
85+�UiGLy�KiOy]DW� NLpStWpVH�� DPLNRU�D� NyGROW� LQIRUPiFLyN� LO\�
PyGRQ��HPEHUL�KDQJRQ�W|UWpQWHN�PiU��$�NROOpJiLPPDO��DNLN�D]�
RUV]iJ�N�O|QE|]Ę�UpV]HLQ�GROJR]WDN��QHP�J\DNUDQ�WDOiONR]WXQN��
9ROW� RO\DQ� PXQNDWiUVDP�� DNL� PXQNDYLV]RQ\iQDN� LGHMH� DODWW�
HJ\HWOHQ�HJ\�NROOpJiMiW�VHP�LVPHUWH�N|]YHWOHQ�O��FVXSiQ�FVDN�D�
KDQJMD�FVHQJHWW�LVPHUĘVHQ�D�UiGLyEDQ� 
�� 

,J\HNH]W�QN�V]HPpO\HV�NDSFVRODWRNDW�WDUWDQL�RO\�PyGRQ��KRJ\�
LGĘQNpQW�V]HUYH]W�QN�DPRO\DQ�UHJLRQiOLV�|VV]HM|YHWHOHNHW��DPL�
NRU�6LyIRN��.DSRVYiU��3DNV��%DMD�pV�3pFV�GROJR]yL�PLQGLJ�PiV�
KHO\HQ�M|WW�QN�|VV]H�pYHQWH��$]�LQIRUPiFLyWRYiEEtWiV�UHQGV]HUH�
D� V]iPtWyJpSHN� EHYH]HWpVpYHO� WHOMHV� PpUWpNEHQ� DXWRPDWL]iOy�
GRWW�pV�tJ\�D]�HPEHUL�NDSFVRODWRN�LV�YpJOHJ�PHJV]ĦQWHN��(OĘiOOW�
D]�D]�iOODSRW��KRJ\�VHQNL�VHP�WXGWD��KRJ\�NL��O�D�PiVLN�V]iPtWy�
JpS� NpSHUQ\ĘMH� HOĘWW�� (]HN� D� UpJL� NDSFVRODWRN� KLiQ\R]WDN� D]�
XWROVy�LGĘV]DNEDQ�D�OHJMREEDQ�QHNHP� 

 

-�9DQQDN�PpJ�NDSFVRODWRN�D�UpJL�PXQNDWiUVDN�N|]|WW" 
 

-�$]� 2UV]iJRV� 0HWHRUROyJLDL� 6]ROJiODWWyO� V]RNWDP� NDSQL 
PHJKtYyNDW� Q\XJGtMDV� WDOiONR]yNUD�� PHO\HNUH� VDMQRV� HJ\HWOHQ�
DONDORPPDO� VHP� PHQWHP� HO�� $]� LJD]ViJ� D]�� KRJ\� PiU� QHP 
QDJ\RQ� YDQQDN� RO\DQ� PXQNDWiUVDN�� DNLN� DQQDN� LGHMpQ� YHOHP�
GROJR]WDN��$]�XWyEEL�LGĘNEHQ�VDMQiODWRV�PyGRQ�OHJJ\DNUDEEDQ�
J\iV]MHOHQWpVHN�pUNH]WHN� 
� 

-�0pJLV� PRVW� pUNH]HWW� HO� D]� D� SLOODQDW�� DPLNRU� PLQLV]WHUL 
HOLVPHUpVW�YHKHWWpO�iW� 

 

-�1HPUpJLEHQ� WHOHIRQRQ� KtYWDN� D]� 206=� WLWNiUViJiUyO� pV 
WiMpNR]WDWWDN��KRJ\�'U��1DJ\�,VWYiQ�DJUiUPLQLV]WHU�D 

0HWHRUROyJLDL� 9LOiJQDS� DONDOPiEyO� 0LQLV]WHUL� (OLVPHUĘ�
2NOHYHOHW� DGRPiQ\R]� UpV]HPUH�� $]� LQGRNOiVEDQ� D]� V]HUHSHOW��
KRJ\� D]� 2UV]iJRV� 0HWHRUROyJLDL� 6]ROJiODWQiO� YpJ]HWW� N|]HO�
QpJ\� pYWL]HGHV�� SpOGDpUWpNĦ� OHONLLVPHUHWHV� WHYpNHQ\VpJHPpUW�
NDSRP� 

 

%H�NHOO� YDOODQRP��KRJ\�D]�|U|P|P�PHOOHWW� D�PHJOHSHWpVHP�
YROW� QDJ\REE��0HJOHSHWpVW� D]� RNR]RWW�� KRJ\�PiU� My� LGHMH� pOHP�
Q\XJGtMDV�pYHLPHW�pV�YDODKRO�YDODNLQHN�HV]pEH�MXWRWWDP� 

 

(]~WRQ� V]HUHWQpN� PLQGD]RNQDN� N|V]|QHWHW� PRQGDQL�� DNLN�
JUDWXOiFLyMXNDW� IHMH]WpN� NL� V]iPRPUD�� $� PXQNiOWDWyP� pV 
PXQNiP�FpOMiW�WDOiQ�HJ\HWOHQ�PRQGDWWDO�OHKHWQH�NLIHMH]QL�pV�H]�
YDODKRJ\�tJ\�KDQJ]LN��D�YLOiJ�MREEiWWpWHOH� 

 
-�*UDWXOiORN�D]�HOLVPHUpVKH]�pV�VRN�EpNpV��HJpV]VpJEHQ�HOW|O�

W|WW�Q\XJGtMDV�pYHNHW�NtYiQRN� 
       
     5ĘGHU�$WWLOD 
 

 
)RWy��EDOUyO�MREEUD��'U��1DJ\�,VWYiQ�DJUiUPLQLV]WHU��'UDJRYiF]�
0iUN���'U��5DGLFV�.RUQpOLD�D]�206=�HOQ|NH 
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�eUWHVtWM�N�D]�pUGHNHOW�V]�OĘNHW��KRJ\�D ���������-DV�QHYHOpVL�
pYUH�D]�yYRGDL�EHtUDWiV  
������iSULOLV���-iQ�pV���-pQ�OHV]��QDSRQWD �-���yUiLJ�� 
$� YHV]pO\KHO\]HW� PLDWW� LGpQ� LV� OHKHWĘVpJ� OHV]� D� V]HPpO\HV�

PHJMHOHQpV� PHOOHWW� HOHNWURQLNXV� ~WRQ� �yYRGDL� H-PDLO-FtPUH��
EHQ\~MWRWW� V]iQGpNQ\LODWNR]DWWDO� pV� WHOHIRQRQ� W|UWpQĘ 
MHOHQWNH]pVVHO�LV�EHtUDWQL�D�J\HUPHNHNHW�D]�LQWp]PpQ\EH� 
(EEHQ� D]� HVHWEHQ� D� GRNXPHQWXPRNDW� �V]HPpO\L� LJi]ROYiQ\��

ODNFtPNiUW\DVWE���HOHJHQGĘ�D�QHYHOpVL�pY�PHJNH]GpVHNRU�EHQ\~MWDQL� 
$�KRQODSUyO�OHW|OWKHWĘ�MHOHQWNH]pVL�ODSRW�D]�RYRGD#SRJDQ\�KX�

NpUHP� N�OGHQL�� $� EHLUDWNR]iVKR]� V]�NVpJ� YDQ� D� J\HUPHN� 
YDODPLQW� D� V]�OĘ� V]HPpO\L� D]RQRVtWyW� pV� ODNFtPHW LJD]ROy 
KDWyViJL� LJD]ROYiQ\iUD�� �ODNFtPNiUW\iUD��� YDODPLQW� D� J\HUPHN�
V]�OHWpVL� DQ\DN|Q\YL� NLYRQDWiUD� YDJ\� V]HPpO\L� LJD]ROYiQ\iUD� 
 

ÏYRGiED� D]� D� J\HUPHN� LUDWKDWy� EH�� DNL� D� KDUPDGLN� pOHWpYpW�
������ DXJXV]WXV� ��-LJ� EHW|OWL�� -HOHQWNH]KHWQHN� D]RN� LV� DNLN�
������PiUFLXV��-LJ�EHW|OWLN�D�KDUPDGLN�pOHWpY�NHW��pV IHOYpWHOpW�
D]� yYRGDL� IpUĘKHO\HN� V]iPD� OHKHWĘYp� WHV]L� 
 

$� J\HUPHNHW� HOVĘVRUEDQ� DEED� D]� yYRGiED� NHOO� EHtUDWQL� 
DPHO\QHN�N|U]HWpEHQ�ODNLN��LOOHWYH DKRO�D�V]�OĘN�GROJR]QDN��$]�
LQWHJUiOWDQ�QHYHOKHWĘ�VDMiWRV�QHYHOpVL�LJpQ\Ħ�J\HUPHNHN IHOYpWHOH�
D]� |QNRUPiQ\]DW� iOWDO� IHQQWDUWRWW� yYRGiEDQ� EL]WRVtWRWW� 
$� J\HUPHN� FVDN� HJ\ yYRGiED� LUDWKDWy� EH� 
$]� yYRGDL� QHYHOpVL� pY� ������ V]HSWHPEHU� �-MpQ� NH]GĘGLN�� pV�
������ DXJXV]WXV� ��-LJ� WDUW�� $] ~MRQQDQ� MHOHQWNH]Ę� J\HUPHNHN�
IRJDGiVD� D]� yYRGDL� QHYHOpVL� pYEHQ� IRO\DPDWRVDQ� W|UWpQLN�
D KDUPDGLN� pOHWpY� EHW|OWpVpW� N|YHWĘHQ�� $]� yYRGD� IHOYHKHWL� D�
N|U]HWpEHQ�ODNy�NpW�pV�IpOpYHV J\HUPHNHNHW�LV��KD�D�KiURPpYHV�
pV� DQQiO� LGĘVHEE� J\HUPHNHN� yYRGDL� IHOYpWHOL 
NpUHOPpW WHOMHVtWHWWH��pV�YDQ�V]DEDG�IpUĘKHO\H� 

 

$]� yYRGDL� IHOYpWHOUĘO� D]� yYRGDYH]HWĘ� G|QW�� PHO\UĘO 
������PiMXV���-LJ pUWHVtWL�D�V]�OĘNHW��$ V]�OĘ�D�EHLUDWNR]iVNRU�
NpUKHWL� -� D]� HOpUKHWĘVpJpQHN� PHJDGiViYDO� –�� KRJ\ 
J\HUPHNH IHOYpWHOpUĘO� HOHNWURQLNXV�~WRQ�pUWHVtWVH�D]�yYRGDYH]HWĘ� 
$� IHOYpWHO� HOXWDVtWiVD� HVHWpQ� D� G|QWpV� HOOHQ� IHOOHEEH]pVQHN�YDQ�
KHO\H�� PHO\� D� KDWiUR]DW Np]KH]YpWHOpWĘO� V]iPtWRWW 
���QDSRQ EHO�O�D]�yYRGDYH]HWĘQpO�Q\~MWKDWy�EH� 

 

)HOKtYMXN� D� V]�OĘN� ILJ\HOPpW� DUUD�� KRJ\� DPHQQ\LEHQ D 
J\HUPHN� ������ DXJXV]WXV� ��-LJ� D KDUPDGLN� pOHWpYpW� EHW|OWL��
������ V]HSWHPEHU� �-MpWĘO� QDSL� QpJ\� yUiEDQ� yYRGDL QHYHOpVEHQ�
N|WHOHV� UpV]W� YHQQL�� (EEĘO� DGyGyDQ� D]� yYRGiED� MiUiV� DOyO 
IHOPHQWpVW� NpUĘ� J\HUPHNHN� NLYpWHOpYHO� - PLQGHQ� KiURPpYHV�
NRU~� pV� DQQiO� LGĘVHEE�NLVJ\HUPHNHW� EH�NHOO� tUDWQL� D]�yYRGiED��
(QQHN HOPXODV]WiVD� V]DEiO\VpUWpVL� HOMiUiVW� YRQ� PDJD� XWiQ� 
 

$�QDSL���yUiEDQ�yYRGDL�QHYHOpVUH�N|WHOH]HWW�J\HUPHN�V]�OĘMH��
DPHQQ\LEHQ�J\HUPHNH yYRGDN|WHOH]HWWVpJpW N�OI|OG|Q� WHOMHVtWL��
������PiMXV���-LJ N|WHOHV�DUUyO� tUiVEDQ�pUWHVtWHQL 3RJiQ\�.|]�
VpJ�-HJ\]ĘMpW�� 

 

(OpUKHWĘVpJ��0ROQiU�$QGUHD������������� 
 
    0ROQiU�$QGUHD 
    LQWp]PpQ\YH]HWĘ�� 
 



� 

$�������pYL�N|OWVpJYHWpV�QN�D]�DOiEELDN�V]HULQW�DODNXO�� 
· �����pYL�SpQ]PDUDGYiQ\XQN��������)W 
· �����pYL�PĦN|GpVL�FpO~�WiPRJDWiV������������)W 
· �����pYL�IHODGDWDODS~�WiPRJDWiV������������)W 

 

gVV]HVHQ������������)W 
 

$]� HOP~OW� LGĘV]DNEDQ� LJ\HNH]W�QN� D� PXQNiQNDW� pV� D] 
DGPLQLV]WUiFLyV� WHHQGĘNHW� HOYpJH]QL�� NpW� QHP]HWLVpJL 
SiO\i]DWXQN� VLNHUpUĘO� V]iPROKDWXQN� EH�� $� 6]HQW� ,YiQ� QDSL� 
UHQGH]YpQ\UH� �������� H)W� Q\HUW�QN�� YDODPLQW� D� 6]HQW�0iUWRQ�
QDSL� E~FV~� UHQGH]YpQ\UH� �������HIW-RW�7|EE� SiO\i]DWXQNDW�
IRUUiV� KLiQ\UD� KLYDWNR]YD� HOXWDVtWRWWDN�� (QQHN� HOOHQpUH 
WHUPpV]HWHVHQ� D� WHUYH]HWW� UHQGH]YpQ\HLQNHW� PHJ� IRJMXN 
V]HUYH]QL��.|V]|QHWWHO� WDUWR]XQN�+XOOiU� 3pWHUQHN� D� SiO\i]DWRN�
|VV]HiOOtWiViEDQ�Q\~MWRWW�VHJtWVpJppUW� 
-HOHQOHJ�IRO\DPDWEDQ�YDQ�D�6]DOiQWDL�+RUYiW�gQNRUPiQ\]DWWDO�

N|]|VHQ� NLDGiVUD� NHU�OĘ� YHUVHV� N|WHW� NLDGiVD�� D� NDWROLNXV 
NDOHQGiULXPEDQ� D� SRJiQ\L� KLWpOHW� EHPXWDWiVD�� HJ\� D� UpJP~OW�
pOHWHW�EHPXWDWy�SRJiQ\UyO�V]yOy�N|Q\Y�HOĘNpV]tWpVH��$�N|]HOM|YĘEHQ�
WHUYH]HWW�pV�V]HUYH]pV�DODWW�iOOy�SURJUDPXQN�D]�$VV]RQ\NyUXVVDO�
N|]|VHQ�UHQGH]HWW�S�QN|VGL�NRQFHUW� 

 
    'UDJRYiF]�ÈJQHV 
    +1g3�HOQ|N 

 

*yO\DKtU 
 
$]� HOP~OW� KyQDSRN� LV� |U|PPHO� V]ROJiOWDN� D� SRJiQ\L 

FVDOiGRNQDN�pV�tJ\�D�IDOX�PLQGHQ�ODNyMiQDN��KLV]HQ�LVPpW�EDEiN�
ÄpUNH]WHN´�KR]]iQN� 
����-HV� pY� XWROVy� QDSMDLEDQ�� GHFHPEHU� ��-pQ� PHJV]�OHWHWW�

2URYLF]D�5RODQG�pV�6]Wi]LFV�(GLW�NLVILD�=ODWDQ�� 
�����pYHOHMpQ�SHGLJ�D�N|YHWNH]Ę�NLVODNyN�pUNH]WHN�3RJiQ\ED��

.RYiFV� 5yEHUW� pV� .RYiFV-9DUM~� 5HQiWD� NLVOiQ\D� /pQD� =RUD�
MDQXiU� ��-iQ�� 3iWULN� =VROW� pV� 3iWULNQp� &]LJiQ\� ÈJQHV� NLVILD�
=VRPERU�IHEUXiU���-pQ��.RYiFV�=VRPERU�pV�.RYiFV-.XOLQ�.LWWL�
NLVILD�%DOi]V�PiUFLXV��-pQ��$V]PDQQ�5LFKiUG�pV�%DOLNy�3DWUtFLD�
NLVILD�0iUN�PiUFLXV���-pQ� 

 
Ä�(J\�EDED� 
0HJOHSHWpV� 

0DJD�D�W|NpO\� 
$�OHJ~MDEE�D�YLOiJRQ� 

0LO\HQ�SLULQ\y��GH�WLWNRNNDO�WHOL�´ 
     �3DP�%URZQ� 
 
gU|P�NEHQ�PL� LV� RV]WR]XQN�� NtYiQXQN� My� HJpV]VpJHW� pV� VRN�

EROGRJViJRW� 
 
     6]HUNHV]WĘVpJ 

 

.|Q\YDMiQOy 

%DXHU�%DUEDUD��3RUOLN��PLQW�D�V]LNOD 
 
��$NL� V]HUHWL� D� VRUVW|UWpQHWHNHW�� D]�
pOHWV]DJ~� HOEHV]pOpVHNHW�� DQQDN�
NLWĦQĘ� YiODV]WiV� OHV]� H]� D� N|Q\Y��
(J\� FVDOiG� W|EE� JHQHUiFLyMiQDN�
PHJLQGtWy� pV� HOJRQGRONRGWDWy 
KLVWyULiMD� HOHYHQHGLN� PHJ� HOĘWW�QN�
%DXHU�%DUEDUD�UHJpQ\pEHQ� 
��1DJ\PDPD� pV� XQRNiMD�� NpW 
JHQHUiFLy�� WLWNRNNDO�� HOKDOOJDWRWW�
WUDJpGLiNNDO�� (J\PiVUD� WDOiOKDW-H�
OpOHNEHQ�HJ\�QDJ\PDPD�pV�XQRNiMD��
DNLNQHN� pOHWH� DQQ\LEDQ� N�O|QE|]LN�
HJ\PiVWyO"� 0HQQ\LUH� WXG 

PHJQ\tOQL�D�KiERU~NDW�PHJpOW�LGĘV�DVV]RQ\�D�ILDWDO��PXQNiMiQDN�
pOĘ� QĘQHN"� 7DOiONR]LN-H� YDODKD� P~OW� pV� MHOHQ"� 7XG-H� Q\LWQL 
HJ\PiV�YLOiJiUD�NpW�HQQ\LUH�N�O|QE|]Ę�QĘ" 
0HJWXGKDWMiN�� KD� NLN|OFV|Q]LN� D� KHO\L� N|Q\YWiUEyO� pV 

HOROYDVViN��$�V]HU]ĘWĘO�WRYiEEL�PĦYHN�LV�PHJWDOiOKDWyN� 
  
    )HMHV�$QGUHD 
 

 

$NLNUH�E�V]NpN�YDJ\XQN  
 

�5XPLQL�NXSD 
 
$� &VRUED� *\Ę]Ę� 0HJ\HL� .|Q\YWiU� IHOKtYiViUD� KiURPIĘV��

ROYDVQL�V]HUHWĘ�IL~�FVDSDWWDO��D´���MRJDU�ĘUHL´-YHO�MHOHQWNH]W�QN� 
$� KiURPIRUGXOyV� YHUVHQ\� OpQ\HJH�� NL� WXG� W|EEHW� %HUJ� -XGLW�

5XPLQL�VRUR]DWiEDQ�PHJMHOHQW�N|Q\YHNUĘO��$�V]tQHV��IRUGXODWRV��
JRQGRONRGWDWy� pV� HJ\iOWDOiQ� QHP� N|QQ\Ħ� YHWpONHGĘ� PiVRGLN�
IRUGXOyMiQ� YDJ\XQN� W~O�� *\ĦMWM�N� D]� DUDQ\DNDW� pV� OHJMREE 
WXGiVXQN�V]HULQW�KHO\WiOOXQN�PDMG�D�KDUPDGLN�IRUGXOyQ�LV� 

 

+DMUi�� Ä�� MRJDU� ĘUHL´�� +DMUi� .HPHQHV� $UW~U��0DNDL� /ĘULQF��
6WUiF]�0DUFHOO� 

 
   
 )HMHV�$QGUHD� 
 
 
 
$� NpSHQ� EDOUyO� MREEUD�� 0DNDL�
/ĘULQF�� 6WUiF]� 0DUFHOO� 
.HPHQHV�$UW~U�9DMN 
 

 
 

0DWHNRVRN�VLNHUH 
 
$� =UtQ\L� ,ORQD�0DWHPDWLNDYHUVHQ\� PHJ\HL� IRUGXOyMiQ� LVPpW�

V]pS� HUHGPpQ\HNHW� pUWHN� HO� D� SRJiQ\L� J\HUHNHN�� $NLN 
GtMD]iVEDQ� UpV]HV�OQHN�� &VRUED� 1RpPL�� 'OXV]WXV� 3pWHU��0DNDL�
/ĘULQF� ��� RV]WiO\RV�� %ĘV]� %ROGL]ViU�� 'DQL� %DOi]V� pV� 5DEQHF]�
*UpWD� ��RV]WiO\RV� WDQXOyN�� DNLN� D� SRJiQ\L� LVNROiEDQ� WDQXOQDN��
)HONpV]tWĘ�WDQiUDLN��6FKZHLW]HUQp�*HUVW�5LWD�pV�6]pOLJ�7HUp]LD� 

 

eV�QHP�IHOHGNH]KHW�QN�PHJ�LVNROiQN�YROW�WDQXOyUyO��YDODPLQW�
D� 3RJiQ\EDQ� pOĘ�� GH� PiV� LQWp]PpQ\EH� MiUy� J\HUHNHNUĘO� VHP��
DNLN� V]LQWpQ� GtMD]iVEDQ� UpV]HV�OWHN�� +RUQRN� ÈGiP�� +RUYiWK�
ÈNRV��.UiQLW]�.RUQpO��5ĘGHU�ÈGiP�� 

 

*UDWXOiOXQN�pV�WRYiEEL�VRN�V]pS�HUHGPpQ\W�NtYiQXQN� 
 
     6]HUNHV]WĘVpJ 

3RJiQ\L�+RUYiW�1HP]HWLVpJL 
gQNRUPiQ\]DW�KtUHL� 



� 

$�6SRUWHJ\HV�OHW�KtUHL 
 
 

.HGYHV�SRJiQ\L�ODNRVRN��V]XUNROyN� 
 
7~O� YDJ\XQN� HJ\� KiQ\DWWDWRWW�� VRN� PXQNiYDO�� UHQJHWHJ 

PHJROGDQGy� SUREOpPiYDO� WDUNtWRWW� ĘV]L�WpOL� LGĘV]DNRQ« 
$� IHOQĘWW-FVDSDW� D� N|]pSPH]ĘQ\EHQ� IRJODO� KHO\HW�� D]� HOP~OW�
KiURP� IRUGXOy� J\Ę]HOPHLQHN� N|V]|QKHWĘHQ� D� NLHVpV� UpPH�PiU�
QHP�IHQ\HJHWL�D]�HJ\�WWHVW��VĘW�PHJNH]GW�N�D�WDYDV]L�KDGMiUDWRW��
FpOXQN� HJ\pUWHOPĦHQ� D� N|]pSPH]ĘQ\�� 1pKiQ\� ~M� LJD]ROiVVDO�
�NpW�PDJ\DU��HJ\-HJ\�MRUGiQ�pV�DQJRO�MiWpNRV��IULVVtWHQL�WXGWXQN�
D� FVDSDW� |VV]HWpWHOpQ�� W|EEHQ� My� IRUPiED� NHU�OWHN�� KiOD� D� WpOL�
IHONpV]�OpVQHN�pV�D]�HJ\UH�LQNiEE�|VV]HNRYiFVROyGy�FVDSDWHJ\VpJQHN��
0pJ� D� 0DJ\DU� .XSiEDQ� LV� �iOOXQN��� HJ\� EUDY~UUDO� PpJ 
NRPRO\DEE�OpSpVW�WHKHW�QN�D]�ÏFViUG�HOOHQ��iSULOLV�YpJpQ� 

 

8WiQSyWOiV-FVDSDWDLQN� HJ\UH� J\DUDSRGy� OpWV]iPPDO 
E�V]NpONHGQHN�� .ORFN� *\|UJ\� YH]HWpVpYHO�� ~MUD� KHWL� W|EE 
DONDORPPDO�HG]KHWQHN�D�ILDWDORN��DPL�D�MDYXOy�HUHGPpQ\HNHQ�LV�
PHJOiWV]LN�� 7RYiEEUD� LV� YiUMXN� D� IRFL]QL� YiJ\y� J\HUHNHNHW��
*\XUL� V]HPpO\H� JDUDQFLD�� QHPFVDN� D� V]DNPDL� PXQNiUD�� GH� D]�
LIMDN�PHQWiOLV�IHONpV]tWpVH�WHUpQ�LV�  

 

$�WDYDV]�IRO\DPiQ�WHUYHLQN�N|]W�V]HUHSHO�D]�|OW|]ĘN��D�OHOiWyN��
YDODPLQW�D�NLVSDGRN�IHO~MtWiVD��FVLQRVtWiVD��UHPpOM�N�KpWUĘO-KpWUH�
HJ\UH�LQNiEE�NRPIRUWRV�N|UQ\H]HWEHQ�YiUKDWMXN�D]�HOOHQIHOHNHW�
D]� |QNRUPiQ\]DW� pV� D� KHO\L� YiOODONR]yN� WiPRJDWiViQDN 
N|V]|QKHWĘHQ�� (]~WRQ� LV� N|V]|QM�N� D� N|]VpJ� YH]HWĘLQHN 
KR]]iiOOiViW�� VHJtWVpJpW�� YDODPLQW� D]� DQ\DJL�� LOOHWYH� IL]LNDL 
VHJtWVpJHW�SRJiQ\L�ODNyWiUVDLQNWyO� 

 

$PHQQ\LEHQ� DGyMD� ����-YDO� WiPRJDWQi� D� 3RJiQ\� 6( 
FVDSDWDLW��NpUM�N�UHQGHONH]]HQ�OHJNpVĘEE�������PiMXV���-LJ� 

 
3RJiQ\L�6SRUWHJ\HV�OHW�DGyV]iPD����������-�-�� 

 
$]� ��-RV� IHODMiQOiVW� PHJWHKHWL� D]� H-6=-$� RQOLQH� IHO�OHWpQ�

DGyEHYDOOiVWyO�I�JJHWOHQ�O�LV� KWWSV���HV]MD�QDY�JRY�KX 
 

$]� V]MD� ����-iUyO�–� I�JJHWOHQ�O� D]� V]MD-EHYDOOiV�PyGMiWyO� D�
EHYDOOiVVDO�HJ\�WW�YDJ\�N�O|Q�LV�OHKHW�UHQGHONH]QL� 
(OHNWURQLNXV�DGyEHYDOOiV�HVHWpQ�D]�DGy���-iQDN�IHODMiQOiVKR]�

W�QWHVVH�IHO�DGyV]iPXQNDW����������-�-�� 
· �D] H-6=-$�ZHEHV�IHO�OHWHQ� RQOLQH�NLW|OWYH�YDJ\ 
· �D]�È1<.-EDQ�D�EHYDOOiVVDO� HJ\�WW�� DQQDN�(*<6=$� ODSMiW�
LV�NLW|OWYH�YDJ\ 

· �N�O|Q��D ��(*<6=$ Q\RPWDWYiQ\�NLW|OWpVpYHO� 
 

)HODMiQOiVDLNDW�HOĘUH�LV�N|V]|QM�N� 
 
    7LV]WHOHWWHO� 
    3RJiQ\�6(�YH]HWĘVpJH� 
 
 

3RJiQ\�IiMD�9RNiQ\EDQ 
 
,GpQ� LV� IHOGtV]tWHWW�N� �3RJiQ\� IiMiW�� D� OHHQGĘ� 

WHVWYpUWHOHS�OpV�QN|Q��9RNiQ\EDQ� 
$� +RUYiW� 1HP]HWLVpJL� gQNRUPiQ\]DW� NpSYLVHOHWpEHQ 

'UDJRYiF]� ÈJQHV�� D� 1pPHW� 1HP]HWLVpJL� gQNRUPiQ\]DW 
NpSYLVHOHWpEHQ� 7LKDQ\LQp� 'REUiGL� $UDQND� V]pStWHWWH� D� IiW� 
+~VYpWUD�NpV]�OYH� 

 
7iPRJDWyQN� YROW� D� *HUJHOLFV� .HUWpV]HW��
H]~WRQ�LV�N|V]|QM�N�� 
/HJN|]HOHEE� iSULOLV� ��-pQ�� D 
9RNiQ\EDQ� PHJUHQGH]pVUH� NHU�OĘ�
Ä3DODFVLQWiV� QDS´-UD� OiWRJDWXQN� HO� D�
0HQ\HFVNHNyUXVVDO�� DKRO� VDMiW 
NpV]tWpVĦ� SDODFVLQWiYDO� OHSM�N� PHJ� D�
YRNiQ\LDNDW� 
    
  )HMHV�$QGUHD 
 

 

 
 

3RJiQ\L�3LFLQNpN�$ODStWYiQ\ 
 
gU|PPHO� WiMpNR]WDWMXN�gQ|NHW��KRJ\�������GHFHPEHU���-iQ�

D�3pFVL�7|UYpQ\V]pN�Q\LOYiQWDUWiVED�YHWWH� D�3RJiQ\L� 3LFLQNpN�
$ODStWYiQ\W�� tJ\� PHJNH]GKHWW�N� PXQNiQNDW�� �� IĘEĘO� iOOy�
NXUDWyULXP�WDJMDL��'DO�3RUWR�%ULJLWWD��6FKlIIHU�-~OLD��7LKDQ\LQp�
'REUiGL�$UDQND� 
&pOXQN� D� SRJiQ\L� yYRGiED� pV� LVNROiED� MiUy� J\HUPHNHN� pV�

H]HQ�LQWp]PpQ\HN�QHYHOĘWHVW�OHWHLQHN�WiPRJDWiVD� 
 
�� KyQDSRV� IHQQiOOiVXQN� DODWW� �� SiO\i]DWRW� DGWXQN� EH� 

H]HN�D�N|YHWNH]ĘN� 
· Ä$Q\DQ\HOYL� WHKHWVpJJRQGR]iV� PR]JiVIHMOHV]WpVVHO´� � -� 

1(0=(7,� 7(+(76e*�352*5$0�+D]DL� pV� KDWiURQ� W~OL��
WHKHWVpJJRQGR]y�WHYpNHQ\VpJHW�YpJ]Ę�V]HUYH]HWHN�WiPRJDWiVD 

· Ä(V]N|]EHV]HU]pV�D�3RJiQ\L�3LFLQNpN�$ODStWYiQ\�UpV]pUH�´�-�
0DJ\DU� )DOX� 3URJUDP� )DOXVL� &LYLO� $ODS� NHUHWpEHQ� ÄFLYLO�
N|]|VVpJL�WHYpNHQ\VpJHN�pV�IHOWpWHOHLQHN�WiPRJDWiVD´��������� 

· Ä0ĦN|GpVL� FpO~� WiPRJDWiV´� �.HUWL� SLNQLNDV]WDORN� pV� SDGRN��
NHUWL� V]HUV]iPRN� EHV]HU]pVH�� -� 3iO\i]DW� FLYLO� V]HUYH]HWHN�
WiPRJDWiViUD��3RJiQ\�.|]VpJ�gQNRUPiQ\]DW� 

 
$PHQQ\LEHQ�DQ\DJLODJ�gQ�LV�VHJtWHQp�WHYpNHQ\VpJ�QNHW��~J\�

D]W�D�N|YHWNH]Ę�V]iPODV]iPUD�W|UWpQĘ�iWXWDOiVVDO�WHKHWL�PHJ� 
 

��������-��������-����������7DNDUpNEDQ�=UW�� 
 
 
7LKDQ\LQp�'REUiGL�$UDQND 

NXUDWyULXPL�HOQ|N 
 
 

  
 



� 

0LQW� D]� WXGKDWy�� D� UHS�OĘWpU� IHMOHV]WpVH� |VV]HI�JJ� � 3DNV� ,,�-
YHO��PHUW�D�SDNVL�SURMHNW�QHP�FVDN�D]�DWRPHUĘPĦ�EĘYtWpVpUĘO��
KDQHP�WpUVpJIHMOHV]WpVUĘO�LV�V]yO��(EEH�EHOHWDUWR]LN�D]�DXWySiO\D�
WRYiEE� pStWpVH�� pV� HKKH]� NDSFVROyGLN� D� UHSWpU� IHMOHV]WpV� LV��
0LQGHQQHN� D� IHOHOĘVH� 6�OL� -iQRV�� D� 3DNVL� $WRPHUĘPĦ 
EĘYtWpVppUW�IHOHOĘV�WiUFD�QpON�OL�PLQLV]WHU��)RQWRVQDN�WDUWRWWDP�
D� P~OW� KpWUH� tJpUW� SRJiQ\L� WDOiONR]yW�� DPHO\HQ� NpUGpVHLPUH�
YiODV]RNDW� YiUWDP�� 6DMQRV� H]� D� WDOiONR]y� QHP� M|WW� OpWUH 
D�PLQLV]WHU�~U�PiV�HOIRJODOWViJD�PLDWW�� 

 
$�PDL�QDSRQ����������������–V]HUN�-��D]RQEDQ�D�PLQLV]WHU�~U�

'RPEyYiURQ� UpV]W� YHWW� HJ\� J\iUDYDWyQ�� DPHO\UĘO� WXGRPiVW�
V]HUH]WHP��pV�D]�DONDOPDW�PHJIHOHOĘQHN�
WDUWRWWDP��KRJ\�V]HPpO\HVHQ� LV�V]yW�
YiOWVXQN�D� WRYiEELDNUyO��$�WDOiONR]y��
QHP� HJpV]HQ� D�SURWRNROO�V]DEiO\DLQDN�
PHJIHOHOĘHQ�� GH� OpWUHM|WW�� 
6�OL� -iQRV� QDJ\RQ� NpV]VpJHVHQ 
IRJDGRWW�� D� UHS�OĘWpUL� �J\HN 
NDSFViQ�QDSUDNpV]�YROW��ËJpUHWHW�WHWW�
DUUD�� KRJ\� NpW� KpWHQ�EHO�O�3RJiQ\EDQ�
V]HPpO\HVHQ� WXGMXN� iWEHV]pOQL� D�
UHS�OĘWpU�pV�3RJiQ\�M|YĘMpW��6]LQWpQ�
tJpUWH�� pV� WHUPpV]HWHVQHN� WDUWRWWD��
KRJ\� D� ODNRVViJ� WiMpNR]WDWiVD� NHOOĘ�
LGĘEHQ� PHJW|UWpQMHQ� pV 
ILJ\HOHPEH� IRJMiN� YHQQL� D 
N|UQ\H]HWYpGHOPL�pUGHNHNHW�LV� 

 
7LV]WHOW�/DNRVViJ�� 
 
-HOHQOHJ�H]HNNHO�D]�LQIRUPiFLyNNDO�UHQGHONH]HP�� 
,WW� V]HUHWQpP� NLIHMWHQL� D� PDJDP� iOOiVSRQWMiW�� PHUW� H]� LV� 

KR]]iWDUWR]LN� D� NRUUHNW� WiMpNR]WDWiVKR]�� .pSYLVHOĘL� pV 
OHJIĘNpSSHQ� SROJiUPHVWHUL� PXQNiP� VRUiQ� D� UHSWpUUHO 
NDSFVRODWEDQ� |VV]HJ\ĦOW� LQIRUPiFLyN�� pV� QHP� XWROVy� VRUEDQ�
pOHWWDSDV]WDODWRP� DODSMiQ� NLDODNtWRWW� YpOHPpQ\HP�� KRJ\� D�
J\RUVYRQDW� HOp�QHP�pUGHPHV� iOOQL��PHUW� D]� HOJi]RO��%|OFVHEE��
KD�IHOV]iOOXQN�Ui��PHUW�DNNRU�XWD]KDWXQN�D�FpOiOORPiV��IHOp��� 
$� IHMOHV]WpVW� HONHU�OKHWHWOHQQHN� WDUWRP�� PHUW� D]� iOODPL 

V]HUHSYiOODOiV� QpON�O� JD]GDViJLODJ� PiU� IHQQWDUWKDWDWODQ� D� 
MHOHQOHJL� UHS�OĘWpU�� +D� YHV]QL� KDJ\MXN�� DNNRU� W|EE�PLOOLiUGRV�
pUWpNHW�KDJ\XQN�YHV]QL��pV�HEEĘO�D�W|EE�PLOOLiUGEyO�YDQ��]OHWUpV]H�
3RJiQ\QDN� LV�� $� IHMOHV]WpV� QHP� MHOHQW� |QPDJiEDQ� )HULKHJ\�
PpUHWĦ�pV�IRUJDOP~�UHS�OĘWHUHW��HUUH�D�GRPERU]DWL�YLV]RQ\RN�pV�
HJ\pE�WpQ\H]ĘN�VHP�WHV]LN�DONDOPDVVi�D�WHU�OHWHW��$�IHODGDW�D]��
KRJ\� D� ODNRVViJL� YDOyV� pUGHNHNHW� NpSYLVHOYH� SDUWQHUNpQW 
YiOODOKDVVXQN�V]HUHSHW�D�WHUYHN�NLGROJR]iViEDQ��HKKH]�D]RQEDQ�
HOHQJHGKHWHWOHQ�D]�HJ\�WWPĦN|GpV� 
(KKH]�NpUHP�WiPRJDWiVXNDW� 

 
������������� 
    -XKiV]�=ROWiQ 
    SROJiUPHVWHU� 

 
 

)HOKtYiV� 
 
9HV]HWWVpJ� HOOHQL� HEROWiV� OHV]� 3RJiQ\EDQ� D� N|YHWNH]Ę 

LGĘSRQWRNEDQ�pV�KHO\V]tQHNHQ� 
 

* ÈSULOLV������SpQWHN���-���yUD�N|]|WW�
D�3ROJiUPHVWHUL�+LYDWDO�HOĘWW� 

* ÈSULOLV������V]RPEDW������-���yUD�
N|]|WW�D�EXV]IRUGXOyEDQ� 
 
 
  -XKiV]�=ROWiQ 
  SROJiUPHVWHU  
     

3ROJiUPHVWHUL�WiMpNR]WDWy 
 
7LV]WHOW�/DNyWiUVDLP� 
 
$� 3pFV-3RJiQ\L� 5HS�OĘWpU� �J\pEHQ� D]� DOiEEL� WiMpNR]WDWyW 

WHV]HP�N|]]p� 
(OĘ]HWHVHQ� V]HUHWQpP� OHV]|JH]QL�� KRJ\� NRQNUpW� WHUYHNUĘO�

PpJ� QLQFVHQ� WXGRPiVXQN�� D� IHMOHV]WpVVHO� NDSFVRODWEDQ� FVDN� D�
ÄJD]GDViJL� IHMOĘGpV� HOHQJHGKHWHWOHQ� HOHPHNpQW´� YDOy 
KLYDWNR]iV�KDQJ]LN�HO�PLQGHQ� IyUXPRQ��PLQG�D�NRUPiQ\SiUW��
PLQG� SHGLJ� D]� HOOHQ]pN� UpV]pUĘO�� (]� XWyEELUyO� KDOOKDWWXQN 
GU��0HOOiU�7DPiV�SRJiQ\L�ODNRVViJL�IyUXPiQ��DKRO�D�.pSYLVHOĘ�
~U� LV� D� IHMOHV]WpV�� YDODPLQW� D� ODNRVViJ� pUGHPL� WiMpNR]WDWiVD�
PHOOHWW�WHWWH�OH�YRNViW��� 

 
0L�D]�DPL�W|UWpQW��V�PL�D]�DPLW�WXGXQN" 
.RUiEEDQ� PiU� EHV]iPROWXQN� DUUyO� �OiVG�� ZZZ�SRJDQ\�KX�

KLUHN��� KRJ\� D� 0DJ\DU� ÈOODP� D� 3pFV-3RJiQ\L� 5HS�OĘWHUHW 
0ĦN|GWHWĘ�.IW�����-RV��]OHWUpV]pW�PHJYiViUROWD�3pFV�0HJ\HL�
-RJ~� 9iURVWyO�� (EEHQ� D� FpJEHQ� 3RJiQ\� QHP� UHQGHONH]HWW 
�]OHWUpVV]HO�� 6]LQWpQ� ���-RV� WXODMGRQW� YiViUROW� D]� iOODP� D]�
$,5-+25,=217� 1.IW�-EHQ�� DPHO\QHN� 3pFV� ������-EDQ��
3RJiQ\�������-EDQ�YROW�WXODMGRQRVD��$]����-RV�UpV]W�3pFVWĘO�
YHWWH� PHJ� D]� iOODP�� tJ\� 3RJiQ\� WRYiEEUD� LV� ������-EDQ 
WXODMGRQRV��$KKR]��KRJ\�H]�D]��]OHW�OpWUHM|KHVVHQ��3RJiQ\QDN�
OH�NHOOHWW�PRQGDQLD�D]�HOĘYiViUOiVL�MRJiUyO��DPLW�PiU�FVDN�D]pUW�
LV� PHJ� NHOOHWW� WHQQ�QN�� PHUW� QHP� YROW� UHiOLV� OHKHWĘVpJ� DUUD��
KRJ\� D]� iOODP�� PLQW� YHYĘMHO|OW� KHO\HWW� NLIL]HVV�QN� 3pFVQHN�
W|EE�PLQW�����PLOOLy�IRULQWRW�� 
$� UHS�OĘWpUL� IHMOHV]WpVHNUĘO� V]yOy�� LGĘQNpQW� IHOU|SSHQĘ 

VDMWyKtUHN� YDOyGLViJiQDN� WLV]Wi]iVD� pUGHNpEHQ� PiU� D� WDYDO\L�
pYEHQ� IHONHUHVWHP� GU�� ėUL� /iV]OyW�� D� � %DUDQ\D� 0HJ\HL 
.|]J\ĦOpV� HOQ|NpW�� $� WDOiONR]yQ� D]W� D� WiMpNR]WDWiVW� NDSWDP��
KRJ\� IHMOHV]WpVL� SpQ]HN� iOOQDN� UHQGHONH]pVUH� DUUD�� KRJ\� D 
SRJiQ\L� UHSWHUHW��PLQW�DKRJ\�PpJ�D]�RUV]iJ� W|EE�NLV� UHSWHUpW�
LV�� IHMOHVV]H� D� NRUPiQ\��.RQNUpW� WHUYHNUĘO�� WHUYH]HWW� IRUJDOPL�
DGDWRNUyO� QHP� WXGRWW� LQIRUPiFLyW� Q\~MWDQL�� -HOH]WH�� KRJ\� D�
IHMOHV]WpV� NE�� D]� HON|YHWNH]Ę� |W� pYEHQ� IRJ� PHJYDOyVXOQL�� tJ\�
WHKiW�PpJ�QLQFVHQHN��KDWiVWDQXOPiQ\RN��IHMOHV]WpVL�WHUYHN�� 
(]HQ� D� WDOiONR]yQ� YHWW� UpV]� .ĘYiUL� -iQRV� LV�� DNL� D� ÄPHJ\H�

IHQQWDUWKDWy� IHMOHV]WpVpUW� IHOHOĘV� EL]WRVD´-NpQW� tJpUWH�� KRJ\� D�
WHOHS�OpV�QN� ODNRVViJiQDN� WiMpNR]WDWiViUD�� LOOHWYH� LJpQ\HLQHN�
WHUYHNNHO� YDOy� HJ\H]WHWpVpUH� ILJ\HOPHW� IRJ� IRUGtWDQL� 
.pUWHP�� KRJ\� IHMOHV]WpV� HVHWpQ� MHOHQMHQHN� PHJ� D� ODNRVViJ 
N|UQ\H]HWYpGHOPL� pUGHNHL�� pV� –� PLQW� D]� MHOOHP]ĘHQ� V]RNiV� D�
QDJ\EHUXKi]iVRN� HVHWpEHQ� –� D� KDWiVYLVHOĘNNpQW� �3RJiQ\ 
ODNRVViJD�� WHOHS�OpVL� LQIUDVWUXNW~UD� YRQDWNR]iViEDQ� NDSMXQN�
NRPSHQ]iFLyW�� IHMOHV]WpVHNHW��.pUWHP� WRYiEEi�� KRJ\� NHU�OM|Q�
VRU�ODNRVViJL�IyUXPUD��DKRO�D�WHUYHNHW�LVPHUĘN�pV�D�SROLWLNXVRN�
HJ\H]WHVVHQHN�D�ODNRVViJJDO��0LQGH]HNUH�tJpUHWHW�LV�NDSWDP�� 

 
(]W�N|YHWĘHQ�KyQDSRNLJ�QHP�W|UWpQW�pUGHPEHQ�VHPPL��PDMG�

������IHEUXiUMiEDQ�D�0DJ\DU�1HP]HWL�9DJ\RQNH]HOĘ�OHYpOEHQ�
NpUWH��KRJ\�D�UHS�OĘWpU�I|OGWHU�OHWpW��3RJiQ\p�����������3pFVp�
���������� D� NpW� WXODMGRQRV� DGMD� iW� WpUtWpV� PHQWHVHQ� D 
9DJ\RQNH]HOĘQHN�� 3pFFVHO�� PLQW� WXODMGRQRVWiUVVDO� YDOy 
HJ\H]WHWpVW�N|YHWĘHQ�XGYDULDV�OHYpOEHQ�N|]|VHQ�NpUW�N��KRJ\�D�
019� =UW�� YL]VJiOMD� IHO�O� iOOiVSRQWMiW�� pV� WXODMGRQRVRNNpQW 
D� YLVV]WHUKHV� iWDGiV� pUGHNpEHQ� WiUJ\DOiVRNDW� MDYDVROWXQN� 
(EEHQ�D]��J\EHQ�WXGQXQN�NHOO��KRJ\�D�UHS�OĘWHUHW�NRUiEEDQ�D]�
iOODP�LQJ\HQHVHQ�DGWD�iW�3RJiQ\QDN��YDODPLQW�LVPHUWHN�RO\DQ�
HVHWHN�� DPLNRU� HJ\� ÄQHP]HWJD]GDViJL� V]HPSRQWEyO� NLHPHOW 
MHOHQWĘVpJĦ� EHUXKi]iV´� iWtUMD� D� WXODMGRQYLV]RQ\RNDW� 
(]W� WHUPpV]HWHVHQ� V]HUHWQpQN� HONHU�OQL�� H]pUW� D� OHJWHOMHVHEE�
PpUWpNLJ� LJ\HNV]�QN� HJ\�WWPĦN|GĘHN� OHQQL�� PLQGDPHOOHWW� D]�
pUGHNHLQNHW�LV�YpGHQL�� 
(UUH� My� DONDORP� YROW�� KRJ\� )yQDJ\� -iQRV� SDUODPHQWL 

iOODPWLWNiU�~UUDO�–�.ĘYiUL� -iQRV�N|]EHQMiUiViUD�–�WDOiONR]KDWWDP�
%XGDSHVWHQ� D]� HOP~OW� KpWHQ�� pV�PDMG¶� HJ\�yUiV�PHJEHV]pOpVHQ 
PHJWiUJ\DOKDWWXN� 3RJiQ\� N|]VpJ� iOOiVSRQWMiW�� (QQHN 
HUHGPpQ\HNpQW� D]� ÈOODPWLWNiU� ~U� MHOH]WH�� KRJ\� D� YLVV]WHUKHV�
YDJ\RQiWUXKi]iVW�WiPRJDWMD��pV�OREEL]QL�IRJ�HQQHN�pUGHNpEHQ� 



� 

/iV]Oy�*iERU�GRNXPHQWXPILOPMH 
 
������ PiUFLXV� ��-pQ� ILOPYHWtWpVW� WDUWRWW� D� 1pPHW 

gQNRUPiQ\]DW�D�)DOXKi]EDQ� 
$� EHPXWDWRWW� GRNXPHQWXPILOP� Ä0L� VYiERN�� PLQGLJ� My 

PDJ\DURN� YROWXQN´� FtPPHO� /iV]Oy�*iERU� UHQGH]Ę�PXQNiMD��
$� ILOP����SHUFEHQ� IRJODOMD�|VV]H�D�PDJ\DU-QpPHW�HJ\�WWpOpV�
W|EE�PLQW������pYpW� 
$]W�� KRJ\� H]� PHQQ\LUH� VLNHU�OW�� EL]RQ\tWMD� D 

������ QRYHPEHUpEHQ�PHJWDUWRWW�;;�� /DNLWHOHNL� ILOPV]HPOpQ�
HOpUW� GtM�� DKRO� ���� EHQ\~MWRWW� pV� ��� G|QWĘEH� WRYiEEHQJHGHWW�
SiO\i]DW�N|]�O�D� ILOP�D�PiVRGLN�KHO\H]pVW�pUWH�HO��$�FtPEHQ�
IRJODOW� LGp]HW�³0L�VYiERN��PLQGLJ�My�PDJ\DURN�YROWXQN´�HJ\�
����-EDQ�KD]iMiEyO�HOĦ]|WW�QpPHW�V]iMiEyO�KDQJ]RWW�HO� 
$� PHJMHOHQW� PLQWHJ\� ��-��� UpV]WYHYĘ� WHWV]pVpW� MRJJDO 

Q\HUWH�HO�D�EHPXWDWRWW�ILOP� 
gQNRUPiQ\]DWXQN�WHUYH]L�WRYiEEL�ILOPHN�EHPXWDWiViW�LV��tJ\�

SpOGiXO�6yV�ÈJQHV�Ä7LV]WD�VYiE´�FtPĦ�����-HV�DONRWiViW� 

 

*O�FNZ�QVFKH�]XP�����*HEXVUVWDJ�� 
 
�� 
��0iUFLXV� ��-pQ� ���� V]�OHWpVQDSMD 
DONDOPiEyO� N|V]|QW|WW�N 
LG��%LUNHQVWRFN�-iQRVQpW� 
��,VWHQ� pOWHVVH� HUĘEHQ�� HJpV]VpJEHQ�
V]HUHWĘ�FVDOiGMD�N|UpEHQ� 
 
 
 

 

$�1pPHW�1HP]HWLVpJL�gQNRUPiQ\]DW�3RJiQ\�KtUHL 

 
%~FV~]XQN�« 
 
6DMQRV� D]� LGHL� pYEHQ� LV� PiU� W|EEHQ� WiYR]WDN� YpJOHJ 

N|]�O�QN��7LV]WHOHWWHO�pV�V]HUHWHWWHO�HPOpNH]�QN�/RFK�)HUHQFUH��
0�OOHU�-iQRVQpUD�pV�3RW]QHU�)HUHQFQpUH�� 

 

$]� DOiEEL� LGp]HWWHO� -PHO\� HJ\� UpJL� QpPHW� GDO� V]|YHJH-� 
E~FV~]XQN� WĘO�N�� DPLW� 3RW]QHU� /LV]ND� QpQLYHO� D� 1pPHW 
.yUXVEDQ�PpJ�HJ\�WW�pQHNHOW�N� 

 
:HQQ�LFK�HLQVWHQV�VWHUEHQ�ZHUGH��XQG�YRQ�GLU�JHWUHQQW�PXȕ�VHLQ� 
ϫ��3IODQ]H�GX�DXI�PHLQHP�*UDEH��5RVHQ�XQG�9HUJLHȕWQLFKPHLQ���ϫ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
9iOWR]iV 
 
%LUNHQVWRFN� =ROWiQ� � PDJiQpOHWL� HOIRJODOWViJDL� PLDWW� ������

MDQXiU� ��-HL� KDWiOO\DO� OHPRQGRWW� D� 1pPHW� 1HP]HWLVpJL 
gQNRUPiQ\]DW� HOQ|NL� WLV]WMpUĘO�� .pSYLVHOĘNpQW� WRYiEEUD� LV�
UpV]W�YHV]�D�PXQNiEDQ� 
$� QpPHW� QHP]HWLVpJL� NpSYLVHOĘ� WHVW�OHW� HOQ|NQHN� 7LKDQ\LQp�

'REUiGL�$UDQNiW��HOQ|NKHO\HWWHVQHN�$QWDOQp�%LUNHQVWRFN�(ULNiW�
YiODV]WRWWD�PHJ� 
=ROLQDN� N|V]|QM�N� HOQ|NL� PXQNiMiW�� %t]RP� EHQQH�� KRJ\�

PLQGHQNL� PHJHOpJHGpVpUH�� PpOWy� XWyGMD� OHKHWHN� D]� 11g3�
HOQ|NHNpQW� 

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

3iO\i]DWRN 
 
$� 1pPHW� 1HP]HWLVpJL� gQNRUPiQ\]DW� Q\ROF 

SiO\i]DWRWQ\~MWRWW�EH�D�%HWKOHQ�*iERU�$ODSNH]HOĘ�
=UW-KH]�� PHO\EĘO� |W� SR]LWtY� HOEtUiOiVEDQ� UpV]HV�O��
ËJ\� ����-EHQ� D� N|YHWNH]Ę� SURJUDPRN� NHU�OQHN�
PHJUHQGH]pVUH�D�%*$�=UW��WiPRJDWiViYDO� 
Ä3RJiQ\�1pPHW�QHP]HWLVpJL�KRQLVPHUHWL�Q\HOYL�WiERU�����´�

-���������)W 
Ä3RJiQ\�1pPHW�QHP]HWLVpJL�WiQFWiERU�����´�-���������)W 
Ä3RJiQ\L� 1pPHW� +DJ\RPiQ\iSROy� )RJODONR]iVVRUR]DW�

����´�-���������)W 
Ä,,��+DJ\RPiQ\RV�6YiE�6]DNPiN�1DSMD´�-���������)W 
Ä3RJiQ\L�1pPHW�0HVH-GpOXWiQRN�����´�-���������)W� 
 

(]HNHQ� NtY�O� D� %1g6=� ��� QHJ\HGpYUH� NLtUW� SiO\i]DWiQ�
��������)W-RW�Q\HUW�QN��PHO\HW�D]�LVNROiV�J\HUHNHN�NpWQDSRV��
OLSWyGL�NLUiQGXOiViUD�IRUGtWXQN 

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



� 

$=�g1.250È1<=$7�+Ë5(, 
 
$� .pSYLVHOĘ-WHVW�OHW� PyGRVtWRWWD� D� V]RFLiOLV 

HOOiWiVRNUyO� V]yOy� UHQGHOHWpW� �3RJiQ\� .|]VpJ 
gQNRUPiQ\]DWD� .pSYLVHOĘWHVW�OHWpQHN� �������� �,,,�� ���� 
|QNRUPiQ\]DWL� UHQGHOHWH��� (QQHN� NDSFViQ� QpKiQ\� YiOWR]iVW�
LVPHUWHWHN� 

- D� ODNiVIHQQWDUWiVL� WHOHS�OpVL� WiPRJDWiV�|VV]HJH��������-� )W�
KyUD�HPHONHGHWW� 

- D�UHQGNtY�OL�WHOHS�OpVL�WiPRJDWiV�HJ\V]HUL�|VV]HJH�PLQLPXP�
�������)W��PD[LPXP��������)W� 

- D� UHQGNtY�OL� J\yJ\V]HUWiPRJDWiV� HJ\V]HUL�PLQLPiOLV� |VV]HJH�
�����)W��PD[LPiOLV�|VV]HJH�������)W� 

- D� EpUOHWWiPRJDWiV� NLWHUMHV]WpVUH� NHU�OW�� tJ\� D] 
iOWDOiQRV� LVNROD� �-�� RV]WiO\OiED� MiUy� WDQXOyN 
PHOOHWW� EpUOHWWiPRJDWiVEDQ� UpV]HV�OQHN� D� N|]pSIRN~ 
�WDQXOPiQ\RNDW� IRO\WDWy� GLiNRN�� pV� D� ��� pY� DODWWL� HJ\HWHPL�
KDOOJDWyN�LV��D�IHOWpWHOHN�IHQQiOOiVD�HVHWpQ�� 

- D� FVDOiGL� QDSN|]LV�� yYRGiV�� iOWDOiQRV� LVNROiV� pV� D� QDSSDOL�
WDJR]DWRQ�N|]pSIRN~�WDQXOPiQ\RNDW�IRO\WDWy�GLiNRN�UpV]pUH�
Q\~MWRWW� LQWp]PpQ\� NH]GpVL� WiPRJDWiV� |VV]HJH� ������ )W-UD�
HPHONHGHWW� 

 
3iO\i]DWL�LQIRUPiFLyN 
 
$�0DJ\DU�IDOX�3URJUDPED�EHQ\~MWRWW�SiO\i]DWDLQNUD�YRQDWNR]y�
G|QWpVHNUĘO� PpJ� D� PDL� QDSLJ� ��������� QHP� pUNH]HWW� KtU� 
$� EHQ\~MWRWW� SiO\i]DWRNUyO� LQIRUPiFLy� D� ZZZ�� SRJDQ\�KX 
KRQODSRQ�D�0DJ\DU�)DOX�3URJUDP�ORJyMiUD�NDWWLQWYD�pUKHWĘ�HO�� 
 
gU|PPHO�WiMpNR]WDWMXN�D�ODNRVViJRW��KRJ\�D�7HOHN\�$ODStWYiQ\�
1pSL�eStWpV]HWL�3URJUDPMiED�EHQ\~MWRWW��Ä7iMKi]�NLDODNtWiVD-,,��
�WHP´� WpPiM~� SiO\i]DWXQN� �� P)W� WiPRJDWiVEDQ� UpV]HV�OW� 
$� PXQNiN� KDPDURVDQ� PHJNH]GĘGKHWQHN�� pV� WHUYHLQN� V]HULQW 
D�EHUHQGH]HWW�7iMKi]�iWDGiViUD�������DXJXV]WXV���-iQ�NHU�OKHW�VRU� 
 
 gQNRUPiQ\]DW 

)HOKtYiV� 
 
��7LV]WHOW�ODNyWiUVDLP� 
 
3RJiQ\� W|UWpQHWpQHN� P~OWMiUyO� NHYHVHW� WXGXQN� pV� DQQDN 
OHJQDJ\REE� UpV]H� D]RQ� LGĘVHEE� JHQHUiFLy� HPOpNH]HWpEHQ� pO�
PpJ�� DNLN� DEEDQ� D]� LGĘV]DNEDQ� UpV]HVHL� YROWDN� WHOHS�OpV�QN�
PLQGHQQDSL� pOHWpQHN�� $]� LGĘ� P~OiViYDO� D]RQEDQ� IRNR]DWRVDQ 
D�P~OW� KRPiO\iED�YHV]QHN� H]HN� D]� HPOpNHN��$� IDOX� pStWpV]HWL�
PDUDGYiQ\DL� PiU� URPRNEDQ� KHYHUQHN� LOOHWYH� D� WHOMHV 
PHJVHPPLV�OpV�PDUWDOpNiYi�YiOWDN��5pJyWD�IRJODONR]WDW�D�IDOXW�
NHWWpV]HOĘ� SDWDNRQ� DQQDN� LGHMpQ� PHJpS�OW� PDOPRN� VRUD� 
PHO\HNQHN� PiU� PDUDGYiQ\DL� VHP� WDOiOKDWyN� PHJ�� (]HNQHN� 
D]� HPOpNHNQHN� D� PHJPHQWpVpUH� V]HUHWQpN� N|]|V� |VV]HIRJiVW�
NH]GHPpQ\H]QL��$�WyQDN�D]�pV]DNL�FV�FVNpEHQ�D]�DEED�EH|POĘ�
SDWDN�WRUNRODWiQiO���DKRO�D�SRVWDOiGiN�WDOiOKDWyN���V]HUHWQpN�HJ\�
Ä0ROQiU�SLKHQĘ´�HPOpNKHO\HW�OpWUHKR]QL� 

 
$�PDOPRN� OpWUHKR]iVD�H]HNHQ��D�KHO\HNHQ�DGWD�D� IDOX� ODNyViJD�
PHJpOKHWpVpQHN� D]� DODSMDLW� D]]DO�� KRJ\� D� KHO\EHQ� PHJWHUPHOW�
JDERQD� OLV]Wp� ĘUOpVH� D� PLQGHQQDSL� NHQ\pU� EL]WRVtWpND� OHWW� 
$�NXWDWiVRN� V]HULQW� D� UpJL� NL|UHJHGHWW�PROQiURN� VRUUD� MiUWiN� D�
PDOPRNDW� pV� KRVV]DEE-U|YLGHEE� LGHLJ� H]HNHQ�� D� KHO\HNHQ 
YHQGpJOiWiVEDQ� UpV]HV�OWHN�� $]� Ę� HPOpN�NUH� V]HUHWQpP 
OpWUHKR]QL�D]�HPOpNKHO\HW��$�UHODWtYH�QHP�PDJDV�N|OWVpJYHWpVĦ�
OpWHVtWPpQ\KH]� NpUHP� ODNyWiUVDLP� DQ\DJL� WiPRJDWiViW� 
$]�HPOpNKHO\��QQHSpO\HV�iWDGiViUD�3pWHU-3iO�QDSMiQ��D]�DUDWiV�
NH]GHWL� LGHMpQ� M~QLXV� ��-pQ� NHU�OQH� VRU� 
$�WiPRJDWiV�����YDJ\������)W-RV�XQ��ÄWpJODMHJ\EHQ´�W|UWpQKHW��
$� V]iQGpNRW� NpUHP� MHOH]QL� D� ��-���-����� WHOHIRQRQ� YDJ\� D 
GUDJRYDF]PDUN#JPDLO�FRP�FtPHQ��7RYiEEL� LQIRUPiFLyN� LV� LWW�
NDSKDWyN� 
 
      G�P� 



� 

.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 

 
9LUiJR]]XN�IHO�3RJiQ\W� 

 
�3RJiQ\�.|]VpJ�gQNRUPiQ\]DW 

�WiPRJDWiViYDO�KtYMXN�D�IDOX�ODNyLW� 
KRJ\�HJ\�WW�YLUiJRVtWVXN�IHO�WHOHS�OpV�QNHW� 

 
$]RQ�ODNyN��DNLN�FVDWODNR]QDN 

NH]GHPpQ\H]pV�QNK|]� 
��GE�PXVNiWOLW�NDSQDN��PHO\HW�D 

*HUJHOLFV�.HUWpV]HWEHQ�YHKHWQHN�iW� 
 

-HOHQWNH]QL�V]HPpO\HVHQ� 
YDJ\�D�N|YHWNH]Ę�HOpUKHWĘVpJHNHQ�OHKHW� 

 
)HMHV�$QGUHD����-������-���� 
SRJDQ\LIDOXKD]#JPDLO�FRP 

 
7LKDQ\LQp�'��$UDQND����-������-���� 

WGDNRU#JPDLO�FRP 
 

-HOHQWNH]pVL�KDWiULGĘ��������iSULOLV���� 
 

$�YLUiJRN�iWYpWHOpQHN�LGHMpUĘO�PLQGHQNLW 
V]HPpO\HVHQ�pUWHVtW�QN� 

� 
(J\~WWDO�PHJKLUGHWM�N� 

Ä3RJiQ\�OHJV]HEE�YLUiJRVNHUWMH´� 
SURJUDPXQNDW� 

$�UpV]OHWHNNHO�NDSFVRODWEDQ 
KDPDURVDQ�MHOHQWNH]�QN� 

 
 

3RJiQ\L�)DOXV]pStWĘN 
 
 
 
 

3RJiQ\L�1pPHW�1HP]HWLVpJL�(J\HV�OHW 
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