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KDWDOPDV�VWDGLRQEDQ 
W�QWHWĘ�EpNpV�FVHQGEHQ 

PR]GXODWODQ 
HJ\�WW�Qp]YH�D]��UHV�SiO\iW 

 
eUH]QL 

H]UHN�N|]HOVpJpW 
D]WiQ�IHOiOOQL�V�KD]DPHQQL 

 
0iU�LIM~NRUiEDQ�HON|WHOH]WH�PDJiW�D�N|OWpV]HWQHN�pV�D�]HQpQHN��(UUĘO�WDQ~VNRGLN�
HOVĘ�YHUVHLQHN�HJ\LNH��D]�����-EHQ�NHOHWNH]HWW�=VROWiU� 

 
gU|N�KDWDOPDN�EĦYN|UpEHQ�pOHN� 
,Jp]�D�6]pSVpJ��.|OWpV]HW�V�=HQH� 

+LiED�Qp]�EDQG]VtWYD�YiJ\DP�V]HPH� 
%HQQHP�QHP�OHKHW�PRFVRN�D�OpOHN� 
gU|N�KDWDOPDN�EĦYN|UpEHQ�pOHN� 

 
%iU�SRNORV�-yERN�V]HPpWGRPEMiQ�WHQJHN� 

0HJFVDS�D�ViSDGW�URWKDGiV�V]HOH� 
6�SRNROLOODWRN�OHQJQHN�IHOpP�YHOH� 
0pJLV�GDORORN��V]�QWHOHQ�]HQJHN� 

%iU�SRNORV�-yERN�V]HPpWGRPEMiQ�WHQJHN� 
 

+LV]HP��8UDP��D�6]pSVpJ�UiPQHYHW� 
eV�PHJERFViMWMD�PLQGHQ�YpWNHPHW� 

9iODV]WiViEDQ� QHP� FVDOyGRWW�� ÒJ\� pU]L�� KRJ\� |U|N� KDWDOPDN� YLJ\i]QDN� Ui�� HUĘW�
DGQDN� QHNL�� iWVHJtWLN� D� QHKp]VpJHNHQ�� pV� PHJyYMiN� DWWyO�� KRJ\� NLXWDW� QHP� WDOiOYD�
WpYHO\HJMHQ�D�YLOiJ�~WYHV]WĘMpEHQ� 
 
$�]HQHL�SiO\D�LVPHUWHWpVH� 
 
$]� (OHMWHWW� ]iV]Oy� N|WHW� |QpOHWUDM]L� MHOOHJĦ� HOĘV]DYiEDQ�� ,VPHUNHGpV� |QPDJDPPDO�
FtPPHO�� PDJD� *DiO� =ROWiQ� V]iPRO� EH� FVDOiGL� KiWWHUpUĘO�� 0HJWXGMXN�� KRJ\�
PR]GRQ\YH]HWĘ� pGHVDSMD�NLWĦQĘ� DPDWĘU� ]HQpV]� YROW�� UHPHN�O� V]iMKDUPRQLNi]RWW� pV�
V]pSHQ� pQHNHOW�� 'LSORPiV� YDUUyQĘ� pGHVDQ\MD� UHQJHWHJHW� ROYDVRWW�� V]LQWH� IDOWD� D�
N|Q\YHNHW�� 
 
����-EHQ� D� FVDOiG� iWWHOHS�OW� %UDVVyEyO� 'HEUHFHQEH�� ,WW� HOĘV]|U� NDWROLNXV� HOHPL�
LVNROiED� MiUW�� $NNRULEDQ� NH]GHWW� –� pGHVDSMD� UiEHV]pOpVpQHN� HQJHGYH� –� KHJHG�OQL�
WDQXOQL��0HNNRUD� V]HUHQFVH�� .LYiOy� SULYiW� WDQiUD�� 6]HQG\� 7LKDPpU� KHJHGĦPĦYpV]�
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DODSR]WD� PHJ� ]HQHL� pV� LURGDOPL� PĦYHOWVpJpW�� 6]HQG\� HJ\�WW� PX]VLNiOW�
Q|YHQGpNHLYHO��HOĘDGiVL�GDUDERNDW�NRPSRQiOW�QHNLN��GH�YHUVHNHW�pV�PHVHMiWpNRNDW�LV�
tUW�� .|Q\YWiUiEyO� ULWND� pV� D]LGĘEHQ� WLOWRWW� N|Q\YHNHW� LV� N|OFV|Q]|WW� D]� pUGHNOĘGĘ�
=ROWiQQDN��DNL�J\DNRUL�YHQGpJ�YROW�D�Ki]DVSiU�EDUiWViJRV�RWWKRQiEDQ��6]HQG\pNQHN�
QHP� YROW� J\HUHN�N�� ÒJ\� EiQWDN� YHOH�� PLQWKD� VDMiW� IL~N� OHWW� YROQD�� (EEHQ� D�
N|UQ\H]HWEHQ� IRJWD� IHO�� KRJ\� D� PĦYpV]L� PXQND� QHP� YDODPL� |UG|QJĘVVpJ�� KDQHP�
QRUPiOLV�HPEHUL�WHYpNHQ\VpJ�� 
 
$�KiERU~�XWiQ�D�GHEUHFHQL�SLDULVWiNQiO�IRO\WDWWD�WDQXOPiQ\DLW��DKRO�NyUXV��QpSWiQF-��
EiEV]tQKi]-� pV� V]tQMiWV]y� FVRSRUW� PHOOHWW� ]HQHRNWDWiV� LV� IRO\W�� ,WW� NH]GHWW� HO�
]RQJRUi]QL�� $� ]HQHL� SiO\D� YiODV]WiVD� D� YpOHWOHQ� PĦYH� YROW�� $]� iOWDOiQRV� LVNROD�
HOYpJ]pVH� XWiQ� RV]WiO\WiUVD� pV� EDUiWMD�� (UNHO�7LERU�� HOKDWiUR]WD�� KRJ\� IHOYpWHOL]LN� D�
EXGDSHVWL�]HQHL�JLPQi]LXPED��+D�Ę�WXG��WXGRN�pQ�LV�–�JRQGROWD�=ROWiQ�pV�YHOH�WDUWRWW��
0LQW� WHKHWVpJHV� YLGpNL� J\HUHNHNHW�� IHO� LV� YHWWpN� ĘNHW�� $� =HQHDNDGpPLiQ� pSSHQ�
V]HUYH]ĘG|WW� D� NDUYH]HWpV� WDQV]DN��$]� pUHWWVpJL� pYpEHQ� LGH� LUiQ\tWRWWiN��$� YpOHWOHQ�
LVPpW�EHOHDYDWNR]RWW�pOHWpEH��(J\LN�WDQiUD��-iUGiQ\L�3iO�]HQHV]HU]Ę��YiUDWODQXO�I�O|Q�
FVtSWH� D� IRO\RVyQ�� Ä*DiO�� PDJD� ]HQHV]HU]Ę� LV� OHKHWQH�´� –� PRQGWD� Q\RPDWpNNDO��
0HJSUyEiONR]KDWRP� H]]HO� LV� –� JRQGROWD� D� YiOODONR]y� V]HOOHPĦ� =ROWiQ�� $�
V]DEiO\RNWyO� HOWpUĘHQ�� pYN|]EHQ� IHOYpWHOL]HWW� D� UHWWHJHWW� 6]DEy� )HUHQFQpO�� DNL� D�
6]RYMHWXQLy� WLV]WMHNpQW� WpUW� YLVV]D� D� PRV]NYDL� HPLJUiFLyEyO�� 6]DEy� YROW� D�
WDQV]DNYH]HWĘ�� D]RQQDO� IHO� LV� YHWWH�� VĘW� U|JW|Q� PDJiQiO� LV� WDUWRWWD�� Ä*DiO�� PDJD�
PLQGMiUW�QiODP�LV�PDUDGKDW´��eOHWUHV]yOy�EDUiWViJRW�N|W|WW�D�PiU�UpJHEEHQ�6]DEyQiO�
WDQXOy�(UĘG�,YiQQDO�pV�+RUYiWK�-y]VHIIHO��DNLNWĘO��HPOpNHL�V]HULQW��W|EEHW�WDQXOW��PLQW�
D�KLYDWDORV�RNWDWiVEyO���.pW�EDUiWMD���-EDQ�$XV]WULiED�PHQHN�OW�pV�RWW�FVLQiOW�MHOHQWĘV�
NDUULHUW��� 
 
*DiO� =ROWiQ� WHKiW� ����-��� N|]|WW� ]HQHV]HU]Ę� Q|YHQGpN� YROW� D� /LV]W� )HUHQF�
=HQHPĦYpV]HWL� )ĘLVNROiQ�� D]� XWROVy� pYEHQ� 6]HUYiQV]N\� (QGUpQpO�� $� NRPPXQLVWD�
iOODPRNQDN�PLQGHQEHQ�D�V]RYMHW�PRGHOOW�NHOOHWW�N|YHWQL�N��D]�RNWDWiV��D�NXOW~UD��pV�D�
PĦYpV]HWSROLWLND�WHU�OHWpQ�LV��$�IĘ�LGHROyJXV��=VGiQRY�HOYWiUV�pV�WDQiFVDGyL�V]DEWiN�
PHJ��KRJ\DQ�NHOO�NRPSRQiOQL�pV�KRJ\�PL�D�KDV]QRV�pV�PL�D]�iUWDOPDV��.LWLOWRWWiN�D�
ÄNiURV´�Q\XJDWL�PRGHUQL]PXVW��D]�~M�EpFVL�LVNROiW��VĘW�%DUWyN�PĦYHLQHN�HJ\UpV]pW�LV��
$� ]HQHV]HU]ĘNQHN� D� N|]pUWKHWĘVpJUH� NHOOHWW� W|UHNHGQLH�� )XWyV]DODJRQ� NpV]�OWHN�
W|PHJGDORN��6]WiOLQ-NDQWiWiN��PR]JDOPL�LQGXOyN��*DiO�VRKDVHP�NRPSRQiOW�LO\HVPLW��
$� PHUpV]� NtVpUOHWHN�� PHO\HN� VRNV]RU� QHP� LV� YROWDN� N�O|Q|VHEEHQ� PHUpV]HN�� QHP�
WDOiOWDN� D]� LOOHWpNHVHNQpO� SR]LWtY� IRJDGWDWiVUD�� 2O\NRU� D� EĦQ|VQHN� Q\LOYiQRV�
|QNULWLNiW�NHOOHWW�J\DNRUROQLD��PĦYH�SHGLJ�HOWĦQW�D�V�OO\HV]WĘEHQ�� 
 
����� QRYHPEHUpEHQ�� 6]HUYiQV]N\� (QGUH� WDQiFViUD�� HOKDJ\WD� 0DJ\DURUV]iJRW�� pV�
GHFHPEHU� N|]HSpQ�� PHQHN�OWNpQW�� 6YpGRUV]iJED� pUNH]HWW�� ����� ĘV]pQ� PiU� D�
VWRFNKROPL�=HQHPĦYpV]HWL�)ĘLVNROiQ�IRO\WDWKDWWD�]HQHL� WDQXOPiQ\DLW��7DQiUDL�/DUV-
(ULN� /DUVVRQ�� .DUO-%LUJHU� %ORPGDO� pV� ,QJYDU� /LGKROP� YROWDN�� KiURP� MyQHYĦ��
HJ\PiVWyO�LJHQ�N�O|QE|]Ę�]HQHV]HU]Ę��(OYpJH]WH�D�]HQHWDQiUL�V]DNRW�LV��+DPDURVDQ�
HOMXWRWW�'DUPVWDGWED��(]W�D�YiURVW�WDUWRWWiN�DNNRULEDQ�D]�DYDQWJiUG�]HQH�0HNNiMiQDN��
0tJ� %XGDSHVWHQ� pOĘ� YROW� WDQiUDL� pV� EDUiWDL� FVDN� WLWNRV� Ki]L� OHPH]NRQFHUWHNHQ�
KDOOJDWKDWWiN� D� Q\XJDWL� PRGHUQL]PXV� PiU� W~OKDODGRWW� GDUDEMDLW�� Ę� pOĘ� HOĘDGiVEDQ�
KDOOKDWWD� pV� WDQXOPiQ\R]KDWWD� D� OHJIULVVHEE� ~MGRQViJRNDW�� 6WRFNKROPEDQ� QHYHV�
YHQGpJWDQiURNNDO� LV� WDOiONR]KDWRWW�� PLQW� .DUOKHLQ]� 6WRFNKDXVHQ�� 0DXULFLR� .DJHO��
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7HUU\� 5LOH\�� /LJHWL� *\|UJ\�� %HMXWRWW� D]� (OHNWURDNXV]WLNDL� 6W~GLyED� pV�
PHJLVPHUNHGHWW� D� NRUV]HUĦ� WHFKQLNiYDO�� (]� D� WpQ\� N�O|Q|VHQ� QDJ\� KDWiVVDO� YROW�
]HQHL� JRQGRONRGiViQDN� WRYiEEL� DODNXOiViUD�� $]� RWW� V]HU]HWW� WDSDV]WDODWRN� HUĘVHQ�
EHIRO\iVROWiN�WRYiEEL�PXQNiVViJiW�� 
 
$�KDWYDQDV�pYHNEHQ�pV�D�KHWYHQHV�pYHN�HOVĘ�IHOpEHQ� WDQiUNpQW�GROJR]RWW������-WyO�
SURGXFHUNpQW� PĦN|G|WW� D]� 2UV]iJRV� 6YpG� +DQJYHUVHQ\YiOODODW� J|WHERUJL�
NLUHQGHOWVpJpQ�� PDMG� ����-WĘO� Q\XJGtMD]iViLJ� D� =HQH� 1\XJDW-6YpGRUV]iJEDQ�
KDQJYHUVHQ\LURGD� PĦVRUV]HUNHV]WĘMH� pV� ]HQHV]HU]ĘMH� YROW�� .RPSR]tFLyQDN� ]|PH��
V]iPRV� NyUXV-� pV� NDPDUDPĦ�� ]HQpV� V]tQKi]L� GDUDE�� YDODPLQW� HOHNWURDNXV]WLNXV�
DONRWiV�HEEHQ�D]�LGĘV]DNEDQ�NHOHWNH]HWW��1H�IHOHGNH]]�QN�PHJ�D�PpJ�%XGDSHVWHQ��
YDJ\�D�VWRFNKROPL�WDQXOypYHN�DODWW�tUW�NRPSR]tFLyNUyO�VHP�� 
0RVW� DEEDQ� D� V]HUHQFVpV� KHO\]HWEHQ� YDJ\RN�� KRJ\� PyGRPEDQ� iOO� V]iPRV� PĦYpW�
PHJKDOOJDWQL�� PLYHO� D� ]HQHV]HU]Ę� pSSHQ� QpKiQ\� KyQDSSDO� H]HOĘWW�� HUĘWHOMHV� pV�
NLWDUWy� XQV]ROiV� � HUHGPpQ\HNpQW� ~J\� G|QW|WW�� KRJ\� YDOyUD� YiOWMD� UpJL� WHUYpW�� pV�
GLJLWDOL]iOW� IRUPiEDQ� N|]]pWHV]L� D� 6RXQG&ORXG� DGDWEi]LVRQ� D]RNDW� D� PĦYHLW��
PHO\HNUĘO� WĦUKHWĘ� IHOYpWHO�� YDJ\� D� NRWWD� DODSMiQ� HOHNWURQLNXVDQ� PHJV]yODOWDWKDWy�
KDQJV]HUHV�YDJ\�YRNiOLV�DQ\DJ�iOO�UHQGHONH]pVUH��ËJ\�KR]]iIpUKHWĘYp�YiOQDN�D]RN�D�
PĦYHN�LV��DPHO\HN��PHJIHOHOĘ�HOĘDGy�YDJ\�HJ\pE�OHKHWĘVpJ�KtMiQ��QHP�MXWRWWDN�HO�D�
EHPXWDWyLJ�� +DOOKDWMXN� D� V]HU]Ę� VDMiW� ]RQJRUDMiWpNiW� LV�� .pW� QpSGDOIHOGROJR]iViW�
WROPiFVROMD��pV�GDOFLNOXViQDN�V]RSUiQV]yOLVWiMiW�NtVpUL� 
 
$ODSRVDQ� QHNLOiWRWW� D� PXQNiQDN�� $� NRPSRQiOiVKR]� LV� NHGYH� WiPDGW�� *\DNUDQ�
DONDOPD]]D� D� ÄUHPL[´� HOMiUiVW�� 6DMiW� pV� PiV� ]HQHV]HU]ĘN� KDQJ]y� DQ\DJiQDN�
HOHNWURQLNXV� Ä~MUDNHYHUpVpYHO´� ~MV]HUĦ� ]HQHL� GUDPDWXUJLiW�� ~M� KDQJ]iVYLOiJRW�
WHUHPW�� $� NpVĘL� GDUDERN� MHOHQWĘV� UpV]pQHN� OpWUHKR]iVD� D� WHFKQLND� LJpQ\EHYpWHOH�
QpON�O�QHP�OHWW�YROQD�HONpS]HOKHWĘ� 
 
=ROWiQ� PLQGLJ� Q\LWRWW� YROW� D]� ~M� OHKHWĘVpJHN� LUiQW�� GH� VRVHP� N|WHOH]WH� HO� PDJiW�
HJ\HWOHQ� LUiQ\]DWWDO� VHP�� +RVV]~� pOHWH� VRUiQ� N�O|QE|]Ę� V]LWXiFLyNEDQ� UHQGNtY�O�
VRNIpOH� HOYiUiVQDN� NHOOHWW� HOHJHW� WHQQLH�� (]� Q\RPRQ� N|YHWKHWĘ� D� 6RXQG&ORXGRQ�
N|]]pWHWW� W|EE� PLQW� V]i]� GDUDERW� IHO|OHOĘ� GRNXPHQWiFLyEDQ�� /,9(� IHOYpWHOHN�
YiOWDNR]QDN�VW~GLyIHOYpWHOHNNHO��1pPHO\LN�IHOYpWHO�SUyEiQ�NpV]�OW��$�KDQJPLQĘVpJ�
QHP�PLQGLJ��WL�PHJ�D�PpUWpNHW� 
$�6RXQG&ORXGRQ�N|]|OW�GRNXPHQWiFLy�HOpUKHWĘ�D�YLOiJKiOyQ��.DWWLQWVRQ�D]�DOiEEL�
OLQNUH��KWWSV���VRXQGFORXG�FRP�XVHU-�����������YDJ\�tUMD�EH�D�*RRJOH-NHUHVĘEH��
6RXQG&ORXG�=ROWiQ�*DiO���� 
 
%XGDSHVW��������DXJXV]WXV����  �����������������������������'RPRNRV�.LQJD 
 


