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%ULJiGQDSOy���606�V]yNLQFVHV�LGĘNEHQ�D�V]y|VV]HWpWHO�PLQGNpW�WDJMiW�pUWHOPH]QL�
NHOO�� $� EULJiG� D]� QDJ\REE� GROJR]yL� OpWV]iPRW� IRJODONR]WDWy� PXQNDKHO\HN� NLVHEE�
HJ\VpJHLW� W|P|UtWHWWH�� $� QDJ\� HJpV]� ������IĘV� FVRSRUWRNUD� WDJR]yGRWW�� (]HN� D�
FVRSRUWRN�D]RQRV�WHYpNHQ\VpJHW� IRO\WDWWDN�D�PXQNiEDQ�pV�D]RQ�NtY�O� LV��.XOWXUiOLV�
IHODGDWRNDW�� SpOGiXO� V]tQKi]�pV� P~]HXPOiWRJDWiVW� YiOODOWDN�� V� WHUPpV]HWHVHQ�
PLQGH]HNHW� GRNXPHQWiOQL� LV� NHOOHWW�� (UUH� V]ROJiOW� D� QDSOy�� DKRYD� D� N|]|VVpJL�
HVHPpQ\W� U|J]tWĘ�PRQGDW�PHOOp� RGD� OHKHWHWW� UDJDV]WDQL� D� V]tQKi]�� pV�PR]LMHJ\HN�
OHWpSHWW�FVRQNMDLW�LV��
$�1DSOy�PĦIDMD�D]�yNRUEDQ�HUHGH]WHWKHWĘ��GH�D]�~MNRUEDQ��D�;,,��V]i]DGEDQ�LQGXOW�

YLUiJ]iVQDN��DPLNRU�D]�HPEHUHN�QDJ\REE�V]iPEDQ�NH]GWHN�XWD]QL��V�|U|NtWHWWpN�PHJ�
D�PDJXN�±�NpVĘEE�±�PiVRN�V]iPiUD�LV�D]�pOPpQ\HLNHW��(]�LURGDOPL�PĦIDM�W|UWpQHWH�
D�;;�� V]i]DGUD�D� VHUG�OĘ� OHiQ\RN�pU]HOPHLQHN�pV�D�PiU�HPOtWHWW� EULJiG�pOPpQ\HN�
U|J]tWpVpEHQ�Q\HUW�~M��pU]pNOHWHV�IRUPiW��0tJ�D]�HOVĘ�FVDN�D�IRJDOPD]yQDN�V]yOW��D]�
XWyEEL�WHOMHV�PpUWpNEHQ�D�EULJiGpOHWHW�IHO�J\HOĘ�YiOODODWYH]HWpVQHN�
$����� V]i]DGUD� EORJ� OHWW� D� QDSOyEyO� pV� HOV]DNDGYD�D� SDStU� DODS~�� pV� FVDN� V]ĦN�

Q\LOYiQRVViJ� V]iPiUD� KR]]iIpUKHWĘ� IRUPiWyO� PD� PiU� D� I|OGJRO\yELV� OHJWiYRODEEL�
SRQWMiQ�LV�pUWHV�OKHW�QN�YDGLGHJHQHN�OHJV]HPpO\HVHEE�pV�YDOyMiEDQ�VDMiW�PDJXQNRQ�
NtY�O�VHQNL�PiVW�QHP�pUGHNOĘ�pOPpQ\HLUĘO��
0RVW�pQ�HJ\�%ULJiGQDSOyW�DMiQORN��(J\�EULJiGQDSOyW��DPHO\�YDOyV�pOPpQ\HNHW�U|J]tW�

QDJ\RQ�pOYH]HWHV� IRUPiEDQ�� �$]�HPEHULVpJ� WDOiQ�NpW�V]i]DOpND�NpSHV�pUGHPOHJHV�
HV]N|]]HO�PiVRN� V]iPiUD� LV� pUGHPOHJHV� IRUPiNDW� IRUPiOQL�� 6� H]UHOpNEHQ� D]�� DNL�
H]HNQHN�D]�pUGHPOHJHV�IRUPiNQDN�pUWHOPHW�WXG�DGQL���
eOW� ����� pV� ����� N|]|WW� HJ\� )UDQFLV� %DFRQ� QHYĦ� iOODPIpU¿�� DSMD� ,�� (U]VpEHW�

SHFVpWĘUH��DNL�NLMHOHQWHWWH��KRJ\�D�WXGiV�KDWDORP��'H��KRJ\�H]W�D�KDWDORP�D�ELUWRNXQN�
OHJ\HQ�QpJ\�GROJRW��Ę�LGROXPRNQDN�QHYH]WH�H]HNHW��NHOO�¿J\HOHPEH�YHQQ�QN��
���$�EDUODQJ�N|GNpSHLW�±�H]HNHW�D�V]�OHWpV�QNNHO�KR]]XN�PDJXQNNDO�D]�|U|NO|WW�

KDMODPDLQN�UpYpQ��D]WiQ����D�SLDF�N|GNpSHLW�±�H]HNHW�D�V]RFLDOL]iFLyQNNDO�pV�D�Q\HOYL�
N|UQ\H]HW�QNNHO� V]HUH]]�N�� � D� KRPiO\RV� IRJDOPD]YiQ\RN� PLDWW� �JRQGROMXQN� HJ\�
KLYDWDORV� OHYpOUH�� EiUPHO\LN� KLYDWDORVViJ� LV� N�OGL��� ��� D� V]tQKi]� N|GNpSHL�� DPHO\HW�
XJ\H�D�WDQXOPiQ\DLQN�pV�N|UQ\H]HW�QN�UpYpQ�VDMiWtWMXN�HO��YpJ�O�D����D�W|U]V�N|GNpSHL�
±�YDJ\LV��D]�HPEHUL�IDM�WHUPpV]HWpEHQ�J\|NHUH]Ę�HOĘtWpOHWHN��0LYHOKRJ\�D�YDOyViJUyO�
DOLJKD� OHKHWQHN� D� UHiOLVKR]� N|]HO� OHYĘ� HONpS]HOpVHLQN�� tJ\�PLQGHQNL� D]W� JRQGRO� D]�
pSSHQ�PHJpOWUĘO��DPLUH��JRQGROMXQN�D�IHQW�VRUROWDNUD��NpSHV�
6]yYDO�� tJ\��$�VDMiW� pOHW�QN��D]�iOWDOXQN�PHJpOW� VRNIpOH� IRUPiW�|OWKHW�� KD� YDQ�� NL�

NpSHV�IRUPiW�DGQL�QHNL�
=p�.RYiFV�-y]VHI�EULOLiQV�UDM]ROy��0R]GXODWDL�D�SDStURQ�N|QQ\HGHN�pV�NLIHMH]ĘN��

%iUPLO\HQ�WpPD�|WOLN�IHO�IDQWi]LiMiEDQ��DQQDN�ERV]RUNiQ\RV��J\HVVpJJHO�IRUPiW�LV�DG��
ËPH��LWW�HJ\��%ULJiGQDSOy�D�FtPH�pV�D]�|WYHQHV�pYHN�W|UWpQpVHLW�HOHYHQtWL�I|O�

-y�V]yUDNR]iVW��
� � � � � � � � -y]VD�ÈJQHV
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(� Ä%ULJiGQDSOy´� OpWUHM|WWpEHQ� QHP� NLV� V]HUHSH� YROW� WDQiUDLPQDN�� &VLNyV� WDQiU�
~UQDN��+HUQiG�X�����iOW��LVNROD��LURGDORP����1DJ\�%��,VWYiQ�IHVWĘPĦYpV]�WDQiURPQDN�
�� =LODK\� *\|UJ\� .pS]ĘPĦYpV]HWL� 6W~GLy� ������������ 6FKPLGW� WDQiU� ~UQDN��
�0�h�0�����HV��JpSNRFVL�V]HUHOĘ�V]DNPXQNiV�NpS]Ę���DNLQHN�D]W�N|V]|QKHWHP��KRJ\�
V]tQKi]L� N|]|QVpJ� V]HUYH]ĘNpQW� PHJLVPHUNHGKHWWHP� D]� DNNRUL� V]tQKi]L� pOHWWHO��
.yUXV]�-y]VHI�JUD¿NXVPĦYpV]QHN�������=HEHJpQ\L�Q\iUL�WiERU��

-y]VD� ÈJQHV� XMViJtUyQDN�� V]tQKi]L� NULWLNXVQDN�� -DQFVy� 0LNOyV�� 6]DEy� ,VWYiQ��
%DFVy�3pWHU��0pV]iURV�0iUWD��0iOQDL�OHYHQWH��.RYiFV�$QGUiV�¿OPUHQGH]ĘNQHN�DNLN�
PLQG�KDWRWWDN�PĦYHLNNHO�JRQGRONRGiVRPUD��YLOiJOiWiVRPUD�

1DJ\RQ�QDJ\�KiOiYDO��WDUWR]RP�pGHVDQ\iPQDN�DNL�SHGDJyJXV�YROW��V�D�PĦYpV]HWHN�
IHOp�WHUHOJHWHWW�RNRVDQ�PHJpUWĘQ��V�QDJ\�V]HUHWHWWHO��W�UHOHPPHO��QR�PHJ��DSiPQDN�
DNL�|QPDJD�EiU�VRNROGDO~�HPEHU�YROW��PpJLV�iOODPL�KLYDWDOQRNNpQW�KDMWRWW�V]tYyVDQ�
NLWDUWyQ��V�FVDN�LGĘVHEE�NRUiEDQ�W|UĘG|WW�EHOH��KRJ\�PiVRGV]�O|WW�¿D�D�WĘOH�|U|N|OW�
UDM]NpV]VpJEĘO�V]HUHWQH�PHJpOQL�

.|V]|QHWWHO�WDUWR]RP�J\HUPHNHLPQHN��%HQGHJ~]��)DQQL��*HUJĘ��V�pGHVDQ\MXNQDN��
.DWLNiQDN� LV�� NLN� QDJ\� W�UHOHPPHO� YLVHOWpN� HO� KyQDSRNLJ�� KRJ\� NLYRQWDP�PDJDP�D�
FVDOiGL�PXQNDPHJRV]WiV�QDSL�WHHQGĘLEĘO��PtJ�H�NLV�Ä�%ULJiGQDSOy´�YpJUH�PHJV]�OHWHWW�

�������������%XGDSHVW�

� � � � � =p�.RYiFV�-y]VHI�D�V]HU]Ę
� � � � � ��$�Ä0HFVpUL´��EULJiG�HJ\NRUL�WDJMD�
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$�%ULJiG�QDSOy��OHJIRQWRVDEE�W|UWpQpVHL�����������LJ

�������� $�%ULJiGXQN��D�.pUpV]�%ULJiG�HOQHYH]pVW�NDSMD� � � ����
� ÒM�QpYUH�WHV]�V]HUW�D�%ULJiG��=VGDQRY�EULJiG
� *HUĘ�(UQĘ�pV�)DUNDV�0LKiO\�J\iUOiWRJDWiVD
� eOMHQ�PiMXV���H�D�J\Ę]HOHP�QDSMD
� %ULJiGJ\ĦOpV������DXJ�����
� )HOOpSpV�D�.RVVXWK�WpUHQ������DXJ�����iQ
� 0HJHPOpNH]pV�D]�DUDGL�YpUWDQ~NUyO
� 6]RYMHW�PDJ\DU�IRFLPHFFV

�
������ $�7DQiFVN|]WiUVDViJ�pV�D�³%ĦQ|V�%XGDSHVW´�EHKyGROiVD�� ������ �
� %ULJiGJ\ĦOpV������iSULOLV���
� +~VYpW�D�%ULJiG�pOHWpEHQ
� 0HJHPOpNH]pV�������UyO
� %ULJiGXQN�~M�QHYH��3HWĘ¿�6iQGRU�tIM~ViJL�PXQNDEULJiG
� 1RYHPEHU���D�126=)��QQHSH
� $�EULJiG�WDJMDLQDN�NDUiFVRQ\L�N|V]|QWpVH

������ 0iUFLXV�����hQQHSL�%ULJiGJ\ĦOpV�� � � � ������
� $�7DQiFVN|]WiUVDViJ�����QDSMD
� +~VYpWL�WRMiVIHVWpV
� eOMHQ�ÈSULOLV���
� ÒM�WHUPpNHLQN�EHPXWDWiVD
� %ULJiGJ\ĦOpV�pV�WHUPHOpVL�WiMpNR]WDWy
� )HOYRQXOiV�D�'y]VD�*\|UJ\�~WRQ�
� 0iMXV����L��QQHSL�EULJiGJ\ĦOpV
� $�EULJiG�%XGDSHVWUH�NLUiQGXO�
� �����OHJ\Ę]W�N�D]�DQJRORNDW



������ ÒMpYL�N|V]|QWĘ� � � � � � � �������
� %DODWRQL�Q\DUDOiV�V]DNV]HUYH]HWL�EHXWDOyYDO�
� $�SiUW�pV�D]�iOODP�HJpV]VpJ�J\L�HONpS]HOpVHL
� $�PDJ\DU�IRUUDGDORP�QDSMD�PiUFLXV�����
� ������PiUFLXV�����D�PDJ\DU�SUROHWiUGLNWDW~UD�QDSMD
� $�IHOV]DEDGXOiV�����LN�pYIRUGXOyMD
� eOMHQ�0iMXV����
� $PLW�D]�~MViJRN�tUQDN�
� eOMHQ�DXJXV]WXV�������6]RFLDOLVWD�DONRWPiQ\XQN��QQHSH
� 6]HSWHPEHU�����D�IHJ\YHUHV�HUĘN�QDSMD
� 1RYHPEHU����D�V]RFLDOLVWD�IRUUDGDORP�QDSMD��&VDSDMHY�YHWtWpV� � �
�

������ hQQHSL�EULJiGJ\ĦOpV�PiUFLXV����� � � � �������
� *\iUXQN�~M�,.$586=�EXV]UD�WHV]�V]HUW
� $XJXV]WXV�����eQHNNDUXQN�IHOOpSHW�D�+ĘV|N�WHUpQ�
� $XJXV]WXV�����-HO|OWHN�PLQNHW�D�0RV]NYDL�NyUXVIHV]WLYiOUD
� �����RNWyEHU�����$�QDS�DPL�PLQGHQNLUH�KDWiVVDO�YROW�



(OĘV]y

.HGYHV�pUGHNOĘGĘN��WLV]WHOW�ROYDVyN�

(]W�D�QDSOyW�ORPWDODQtWiVQiO�WDOiOWDP��D]�XWFiQ�KHYHUW��DNNRU�PpJ��UHV�ODSMDLW�D�V]pO�
ODSR]WD��0LQW�D������LN�ROGDORQ�OiWKDWy�D�Ä.|Q\YN|WĘ��N�W�V]��%S´�NpV]tWHWWH��DNNRUL�iURQ�
���IRULQWpUW�eQ�D�V]HU]Ę�SRQW������EDQ�V]�OHWWHP��6]WiOLQ�KDOiOD�XWiQ�NpW�KyQDSSDO�
PiMXV����pQ��tJ\�VRN�HUHGHWL�J\HUPHNNRUL�pOPpQ\HP�LV�IHOOHOKHWĘ�H�N|Q\Y�ODSMDLQ��0pJ�
LJD]L�EULJiGWDJ�LV�YROWDP��EiU�NLFVLW�NpVĘEE������N|U�O��D�0HFVpUL�EULJiG�WDJMD��PLQW�
WHKHUDXWyV]HUHOĘ�D]�DNNRUL�����FHQWLPPHO�pV����NLOyPPDO��*UD¿NiLPPDO�LV�DQQDN�D�
NRUQDN�D��KDQJXODWiW�SUyEiORP�PHJLGp]QL��UHPpOHP�KLWHOHVHQ�$]�D�NRU�DPLUĘO�H�N|Q\Y�
V]yO��PDL�V]HPPHO�Qp]YH�PiU�NLFVLW�MREEDQ�pUWKHWĘ��GH�DNNRU��D]�LWW�PHJtUWDNDW�PHJpOQL�
EL]RQ\�QHP�YROW�NLV�NDODQG�

$�,,��YLOiJKiERU~�XWiQ�SiU�pYYHO�D�IHOV]DEDGtWy�QDJ\KDWDORP�SROLWLNDL�Q\RPiViUD��
QiOXQN�LV�NLDODNXOW�D�WRWiOLV�HJ\SiUWUHQGV]HU��DPLW�D�KDWDORP�DNNRUL�NpSYLVHOĘL�WĦ]]HO��
YDVVDO�SUyEiOWDN�PHJYDOyVtWDQL��$]�HPEHUHN�W|EEVpJH�KLWWH��YDJ\�KLQQL�DNDUWD��KRJ\�LWW�
YDOyEDQ�HJ\�MREE�UHQGV]HU�V]�OHWLN�PLQW�D�KiERU~�HOĘWW�YROW��DKRJ\�D�1DSOy�����ROGDOiQ�
D�V]DNV]HUYH]HWL�EL]DOPL� LV�PRQGMD��Ä(]�D]pUW�PpJLV� MREE��PLQW�D�+RUWK\�UHQGV]HU´��
YtJDV]WDODQGy�D�WDQRQFRNDW�

6RNDQ�|QNpQW�pV�VRNDW�GROJR]WDN�HUHM�N|Q�IHO�O� LV��7LV]WD�V]tYYHO�pV�KLWWHO� WHWWHN�
HJ\�YiUKDWy�V]HEE�pV�MREE��LJD]ViJRVDEE�WiUVDGDOPL�UHQGV]HUpUW�

$�SROLWLNDL�HOLW�VRNV]RU�GXUYD�pV�KLEiV�G|QWpVHL��V]LQWH�HJ\HWOHQ�WiUVDGDOPL�UpWHJHW�
VHP�KDJ\WDN�pULQWHWOHQ�O��VRNV]RU�GXUYiQ�PHJ�LV�VpUWYH�HJ\pQHNHW�pV�N|]|VVpJHNHW�
HJ\DUiQW��$]�iOODPRVtWiVRN��D]�HUĘOWHWHWW�NROOHNWLYL]iOiV��D]�LSDU�pV�NHUHVNHGHOHP��D�
VDMWy�V�D]�RNWDWiV�WHOMHV�iOODPL�Np]EH�YpWHOH�PLQG�D�WRWiOLV�iOODPKDWDORP�V�D]�HJ\HWOHQ�
XUDONRGy�SiUW�|QWHOW�IDQDWLNXV�YH]HWĘLQHN�KDWDOPL�pUGHNHLW�V]ROJiOWD��PtJ�D]�YpJLJ�D�
QpSUH�V�D]�HOM|YHQGĘ�V]pS�~M�pV�EROGRJ�YLOiJUD�KLYDWNR]RWW�

0LN|]EHQ�VRN�HPEHUW�NLHPHOW�pV�IHOHPHOW�D�UHQGV]HU��DN|]EHQ�PiVRNDW�PHJIRV]WRWW�
MRJDLNWyO�� VRNV]RU� W|UYpQ\HV� WXODMGRQXNWyO� �� VRNDNDW� Q\XJGtMMiUDQGyViJXNWyO� LV��6RN�
NLVHPEHUW�pUW�pUGHNVpUHOHP��WHVWL�pV�OHONL�IHQ\HJHWHWWVpJ��LQWHUQiOiV�tWpOHWWHO�pV�tWpOHW�
QpON�O�LV��PLQW�XWyEE�NLGHU�OW�VRNV]RU�KDPLV�YiGDN�DODSMiQ�

9ROWDN� SiUDQ� �W|EEHQ� LV�� DNLN� VXQQ\RJWDN�� PiVRN� iWLJD]ROWDN�� V� YROWDN�� DNLN�
NLYiUWDN��PHJLQW�PiVRN�SHGLJ� OHONHVHQ�KLUGHWWpN� IĘiOOiVEDQ�D�V]HEE�V� MREE�YLOiJUyO�
V]yOy�Oy]XQJRNDW��Ä$]�tUiVWXGyN�iUXOiVD´��$�YH]HWĘN�HJ\�UpV]H�LJD]L�ÄUpJL´�V]DNHPEHU�
YROW��DNL�QHP�YROW�HOOHQVpJH�D]�~M�UHQGV]HUQHN��V�PpJLV�PHJKXUFROWiN��$]�~M�NiGHUHN�
HJ\�My�UpV]H�LV�VLNHUHVHQ�WHOMHVtWHWW��PtJ�HJ\�UpV]�N�EHOHURNNDQW�D�Ui�NLRV]WRWW�W~O�QDJ\�
IHODGDWED��$�WRWiOLV�iOODP�pV�DQQDN�JpSH]HWH�VRN�HPEHUEHQ�NHOWHWW�PLQGHQ�DODS�QpON�O�
IpOHOPHW��PpJ�D]RNEDQ�LV��DNLN�D]RQRVXOWDN�D]�~M�WiUVDGDOPL�UHQGV]HUUHO��+RVV]~�LGHLJ�
QHP� OHKHW�PLQGHQNLW� IpOHOHPEHQ� WDUWDQL��$� SROLWLNDL� YH]HWpV� RVWRED� pU]pNHWOHQVpJH�
YpJ�O�IHONHOpVEH��IRUUDGDORPED�WRUNROORWW��pV�VRN�VRN�HPEHUL�WUDJpGLiW�RNR]RWW�

(�NRUEDQ�pOWHN�V]�OHLQN�V�QDJ\V]�OHLQN��V�SUyEiOWDN�PHJ�EROGRJXOQL�NL�KRJ\�EtUW��
WXGRWW�



,WW� pOWHN�� GROJR]WDN�� QDJ\� UpV]�N� WLV]WHVVpJJHO�� EHFV�OHWWHO�� PL� PiVW� WHKHWWHN�
YROQD«

6RNDQ�N|]�O�N�WiQ�W~O�V]HPpUPHVHN��YDJ\�PiU�QHP�LV�pOQHN�V�tJ\�VDMQRV�QHP�WXGMiN�
HOPRQGDQL�D�PDL�XWyGDLNQDN��D]�HOĘ]Ę�JHQHUiFLyN�iOWDO�PHJpOWHNHW�PHJWDSDV]WDOWDNDW��
(]pUW�tUWDP�pV�UDM]ROWDP�PHJ�H]W�D�Ä%5,*È'1$3/Ï´�W�D�PRVW�pOĘNQHN�V�D]�XWiQXQN�
N|YHWNH]ĘNQHN��pOMHQHN�EiUKRO�LV��LWWKRQ�YDJ\�D�QDJ\YLOiJEDQ�
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