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ÒMUD�YiUXQN�pV�NpV]�O�QN�D]�LGHL�DGYHQWEHQ�LV�� 
9iUMXN� 0HJYiOWyQN� V]�OHWpVpQHN� �QQHSpW� DQQDN�
PLQGHQ�DMiQGpNiYDO� 
 
.DUiFVRQ\DLQN� �QQHSOpVpYHO� pV� DGYHQWWHO� LV� V]RUR�
VDQ�|VV]HNDSFVROyGQDN�KDJ\RPiQ\DLQN�� 
/HJIĘNpSSHQ�J\HUPHNHLQN�FVLOORJy�V]HPH�iUXOMD�HO�
H]HN� FVRGiODWRVViJiW� pV� IRQWRVViJiW�� KLV]HQ� V]i-
PXNUD� D]� yKDMWRWW� DMiQGpNRW� D�0LNXOiV�� D]�$QJ\DO�
YDJ\�D�-p]XVND�KR]]D� 
 
,GHL� DGYHQWL� V]iPXQNEDQ� tJ\� H� KiURP� �QQHSL�
KDJ\RPiQ\�N|Up�J\ĦMW|WW�N�tUiVDLQNDW� 
:DJQHU�6]LOiUG��OHONpV]�PHJLVPHUWHWL�YHO�QN�0\UD�
YiURV� S�VS|NpQHN�� 0LNOyVQDN� W|UWpQHWpW� HYDQJpOL�
NXV�V]HPPHO��PtJ�3iOO�&VLOOD��PĦYpV]HWW|UWpQpV]�D�

KiURP� OHJIĘEE� KtUQ|N|W�� D� KiURP� DUNDQJ\DOW�
PXWDWMD�EH�QHN�QN�� 
$�NDUiFVRQ\RN�Ä-p]XVND�YiUiV³-�QpSL�KDJ\RPiQ\D�
LUyO�SHGLJ�7yWK�=VX]VDQQD�1DSVXJiU�QpSUDM]NXWDWy�
tUiViEyO�NDSKDWXQN�t]HOtWĘW� 
 
$]�DMiQGpNRNDW�IHOQĘWWNpQW�J\HUPHNHLQN��V]HUHW-
WHLQN�V]iPiUD�WLV]WD�V]tYYHO�NpV]tWM�N�HOĘ� 
$]�HOVĘ�NDUiFVRQQ\DO�0HQQ\HL�$W\iQN�OHJQDJ\REE�
DMiQGpNiW�IRJDGKDWWD�D]�HJpV]�YLOiJ� 
*\HUPHN�V]�OHWHWW��,PPDQXHO��DPL�DQQ\LW�MHOHQW��
KRJ\�ÄYHO�QN�D]�,VWHQ�³ 
 
,VWHQWĘO�iOGRWW�NDUiFVRQ\L��QQHSHW�NtYiQRN� 
       

$�V]HUNHV]WĘ 
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.DUiFVRQ\��QQHSH�PiU�NRSRJWDW�D]�

DMWyQ��FVDN~J\�PLQW�PLQGHQ�pYEHQ��

-yW� WHV]QHN� QHN�QN� H]HN� D]�

LVPpWOĘGĘ� �QQHSHN�� KLV]HQ� HJ\�

RO\DQ�ULWPXVW�DGQDN�D]�pOHW�QNQHN��

DPHO\HW� D� KpWN|]QDSMDLQNEDQ� -�

D]RN� LO\HQ-RO\DQ� UHQGV]HUHVVpJH�

HOOHQpUH� -� QHP� QDJ\RQ� WDOiOXQN�

PHJ�� ËJ\� D]� �QQHS� N�V]|EpQ� QHP�

KLWW�N�YROQD��KRJ\�QHP�FVDN�PDJD�

D]� �QQHS� OHV]� D� WRYiEELDNEDQ� LV�

YLVV]DWpUĘ� HOHPH� D� PLQGHQ�

QDSRNQDN�� KDQHP� D]RN� D� NRUOiWR�

]iVRN�pV�IpOHOPHN�LV��DPHO\HN�PRVW�

PiU� PiVRGV]RU� V]yOQDN� EHOH� WHU�

YHLQNEH�pV� WDOiQ�pYWL]HGHN�yWD�YiOWR]DWODQXO�J\DNR�

UROW�V]RNiVDLQNED� 

$]�D�WDSDV]WDODWRP��KRJ\�D�V]RNDWODQ��QHKp]�KHO\]H�

WHN�PHJROGiVD� VRUiQ� YDJ\� HJ\� VSRQWiQ� |WOHW� KR]]D�

PHJ�D�-�VRNV]RU�EL]RQ\WDODQ�-�VLNHUW��YDJ\�D�WXGDWRV��

KRVV]DEE� IHONpV]�OpV� pV� DODSRV� iWJRQGROiV�� $]� DG�

YHQWL� LGĘV]DN� V]iPXQNUD� D]� XWyEEUD� LV� PHJDGMD� D�

OHKHWĘVpJHW��N�O|Q|VHQ�DNNRU��KD�HUUH�PDJXQNQDN�LV�

LJpQ\�QN�YDQ�pV�UiV]iQMXN�D�V]�NVpJHV�LGĘW� 

$�NDUiFVRQ\W�PHJHOĘ]Ę�LGĘV]DN�JD]GDJ�WDUWDOPiEyO�

PRVW�HJ\HWOHQ�HOHPHW�V]HUHWQpN�NLHPHOQL��GHFHPEHU�

�-iW��D]D]�D�0LNXOiV-�QQHSHW��1HP�HOVĘVRUEDQ�D]pUW�

WHV]HP�H]W��PHUW�H]�D�QDS�J\HUPHNHW�pV�IHOQĘWWHW� 

HJ\DUiQW�IRJODONR]WDW�pV�W|EEQ\LUH�PHJ�LV�GROJR]WDW��

6RNNDO� LQNiEE� D]pUW�� PHUW� EiU� PLQGDQQ\LXQNDW�

J\HUPHNNRUXQNWyO� NH]GYH� HONtVpU� D]� DMiQGpNRN�� LO�

OHWYH� PDJiYDO� D� 0LNXOiVVDO� YDOy� WDOiONR]iV�

pOPpQ\H��PpJLV�VRNIpOH�HONpS]HOpV�pO�D�IHM�QNEHQ�D]�

�QQHS� HUHGHWpUĘO� pV� OpQ\HJpUĘO�� (]� SHUV]H� UpV]EHQ�

pUWKHWĘ� LV«� *\HUPHNNRURPDW� PDJDP� LV� D� UHQG-

V]HUYiOWiV� HOĘWWL�0DJ\DURUV]iJ� N|U�OPpQ\HL� N|]|WW�

pV� LVNRODUHQGV]HUpEHQ� W|OW|WWHP�� DKRO� D� 0LNXOiV�

KHO\HWW� pUWKHWĘ� LGHROyJLDL� RNRNEyO� D� 7pODSy� YROW� D�

WiPRJDWRWW�GHFHPEHUL�YHQGpJ�D]�LVNROiEDQ�pV�D�OHJ-

W|EE� FVDOiGQiO� LV�� D�0LNXOiVW� OHJIHOMHEE� FVDN�PHJ-

WĦUWpN�D�UHQGV]HU�MREE�VRUVUD�pUGHPHV�LGHROyJXVDL��(�

KR]]iiOOiV� WHUPpV]HWHV� N|YHWNH]PpQ\H� OHWW� D]WiQ��

KRJ\� D� NpW� DODN� NHYHUHGHWW� HJ\PiVVDO�� pV� D�

UHQGV]HUYiOWiVWyO�NH]GYH�HJ\UH�J\DNUDEEDQ�MHOHQWHN�

PHJ�N|]|VVpJHLQNEHQ�D�0LNXOiVRN� WpODSy� UXKiEDQ��

$NL� D]W� JRQGROMD�� KRJ\� H]� D� IpOUHpUWpV� PD� PiU� D�

P~OWp��DQQDN�D]W�MDYDVORP��KRJ\�SUyEiOMRQ�D]�LQWHU�

QHWHQ�0LNXOiV� MHOPH]W�NHUHVQL��/iWQL� IRJMD�� KRJ\�D�

OHJW|EE�WDOiODW�H�QpY�DODWW�7pODSy�MHOPH]�OHV]� 

0LYHO�D]��QQHS�PLQG�HUHGHWpEHQ�PLQG� WDUWDOPiEDQ�

V]RURVDQ� N|WĘGLN� D� NHUHV]WpQ\VpJKH]�� IRQWRV� IHOD�

GDWXQN��KRJ\�OHJDOiEE�PL�WXGMXN�pV�WRYiEEDGMXN�D]W��

DPLW�D�0LNXOiVUyO�� D]D]�D]�yNRUL�0LNOyV�S�VS|NUĘO�

WXGKDWXQN�� eSSHQ� H]pUW� |U|PPHO� LGp]HP� *iQFV�

3pWHU�N|]HOP~OWEDQ�PHJMHOHQW� tUiViEyO� D�N|YHWNH]Ę�

UpV]OHWHW� 

Ä0LNOyV�D�KDJ\RPiQ\�V]HULQW�D����V]i]DGEDQ�V]�OH�

WHWW� D� NLV-i]VLDL� 3DWDUiEDQ�� JD]GDJ� NHUHV�

NHGĘFVDOiGEDQ�� 6]�OHLW� NLVNRUiEDQ� HOYHV]tWHWWH��

 

ϯ͘ŬŶŝƉƐĞůŝŶĞ-ƉŝǆĞůŝŽ͘ĚĞ 
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QHYHOWH� I|O��pV�Ę�LVPHUWHWWH�PHJ�D�NHUHV]WpQ\VpJJHO��

0HJWpUpVH� XWiQ� MyWpNRQ\� FpORNUD� RV]WRJDWWD� V]pW�

|U|NVpJpW��D�KtYĘN�SHGLJ�pJL� MHOUH�YiODV]WRWWiN�PHJ�

D�W|U|NRUV]iJL�0\UD�YiURViQDN�S�VS|NpYp��'LRFOH�

WLDQXV� pV�*DOHULXV� FViV]iU� NHUHV]WpQ\�OG|]pVH� LGH�

MpQ�E|UW|QEH�NHU�OW��GH�pOHWEHQ�PDUDGW� 

5pV]W�YHWW�D����-EHQ�WDUWRWW�QLFHDL�]VLQDWRQ��8J\DQ�

QHP� LJD]iQ� LOOLN� PHJV]RNRWW� 0LNXOiV-NpS�QNEH�� GH�

HJ\HV� IHOMHJ\]pVHN� V]HULQW� D� -p]XV� ,VWHQQHO� YDOy�

HJ\OpQ\HJĦVpJpUĘO� V]yOy� KLWYLWD� KHYpEHQ� 0LNOyV�

iOOtWyODJ� IHOSRIR]WD� YLWDSDUWQHUpW�� $ULXVW�� DNL� V]HP�

EHIRUGXOW� D� V]HQWKiURPViJWDQQDO« 3HUV]H� D]� HP�

EHUHN� WLV]WHOHWpW� QHP� H]]HO� D� NLVVp� FVDWWDQyV� WHR�

OyJLDL� pUYHOpVVHO� YtYWD� NL�� KDQHP� OHJHQGiV� MyWHWWHL�

YHO��(PLDWW�PiU�pOHWpEHQ�V]HQWQHN�WDUWRWWiN��$�UyPDL�

NDWROLNXV� pV� D]� RUWRGR[� HJ\Ki]�PD� LV� V]HQWNpQW� WH�

NLQW� Ui�� DNL� W|EEHN� N|]|WW� D� WHQJHUpV]HN�� D� NHUHV�

NHGĘN��D�J\yJ\V]HUpV]HN��D�J\HUPHNHN�pV�iOWDOiEDQ� 

PLQGHQ��QHKp]�N|U�OPpQ\HN�N|]|WW�pOĘ�HPEHU�YpGĘ-

V]HQWMH� 

$PL�PLQGH]HNQpO�IRQWRVDEE��pV�DPL�D�OpQ\HJ��6]HQW�

0LNOyV� -p]XV� .ULV]WXV� KĦVpJHV� WDQtWYiQ\D� YROW�� $�

0HVWHUWĘO� WDQXOWD� XJ\DQLV�� KRJ\� D]� LJD]L� MyWpNRQ\-

ViJ�QHP�PDJDPXWRJDWy�UHNOiPWHYpNHQ\VpJ��-p]XV�D�

+HJ\L�EHV]pGEHQ� tJ\� WDQtW�HUUĘO��Ä«QH� WXGMD�D�EDO�

NH]HG��PLW�WHV]�D�MREE��KRJ\�DGDNR]iVRG�UHMWYH�PD�

UDGMRQ�� pV�PDMG�D� WH�$W\iG��DNL� OiWMD�D� UHMWHWW� GRO�

JRNDW��PHJMXWDOPD]�WpJHG�´��0W����-���0LNOyV�OHJLV�

PHUWHEE�VHJtWĘ�DNFLyMD��DPLNRU�HJ\PiV�XWiQ�KiURP�

DONDORPPDO� WLWRNEDQ�� D]� pM� OHSOH� DODWW� GRERWW� EH�

SpQ]DGRPiQ\W�D�Q\LWRWW�DEODNRQ��LOOHWYH�D�NpPpQ\HQ�

iW�HJ\�Ki]ED��,O\HQ�PyGRQ�PHQWHWWH�PHJ�D]�RWW�ODNy�

KiURP�OiQ\W�DWWyO�D�IHQ\HJHWĘ�YHV]pO\WĘO��KRJ\�DSMXN�

D� QDJ\� Q\RPRU� PLDWWL� NpQ\V]HUKHO\]HWpEHQ� HODGMD�

ĘNHW�SURVWLWXiOWDNQDN�³��HYDQJHOLNXV�KX�KLUHLQN�SXEOLFLV]WLND�QHP-

PHVHILJXUD-KDQHP-MH]XV-WDQLWYDQ\� 

$�WDQXOViJRV�pV�PHJUDJDGy�pOHWUDM]�HJ\�PHQWDOLWiVW�

LV�W�NU|]��$]pW�D�.ULV]WXV-WDQtWYiQ\pW��DNL�QHP�FVDN�

HOPpOHWL� LVPHUHWHNHW��HVHWOHJ�V]HPpO\HV�pOPpQ\HNHW�

V]HU]HWW� D� 0HJYiOWy� .ULV]WXVUyO�� KDQHP� D]W� D]�

pOHWV]HPOpOHWHW�J\DNRUROWD��DPHO\HW�D]�ÒMV]|YHWVpJ�

EHQ� PDJD� -p]XV� .ULV]WXV� PXWDWRWW� EH� WDQtWYiQ\DL�

V]iPiUD�� pV� DPHO\HW� PDJD� LV� J\DNRUROW� I|OGL� pOHWH�

VRUiQ�� (]pUW� MRJRV� *iQFV� 3pWHU� NpUGpVH� LV�� Ä9DMRQ�

KRJ\DQ�YiOKDWQiQN�6]HQW�0LNOyV�Q\RPiQ�PDL�-p]XV-

WDQtWYiQ\RNNi"� 0LNpQW� OHKHW�QN� D� V]y� ELEOLNXV��

HYDQJpOLXPL� pUWHOHPpEHQ� Ä0LNXOiVRN´� D� ���� V]i-

]DGEDQ"³ 

,WW�HJ\�JRQGRODW�HUHMpLJ�YLVV]D� LV� WpUQpN�D�EHYH]HWĘ�

JRQGRODWKR]�� DPHO\� D� N|]HOJĘ� �QQHS�QN� MHOHQOHJL�

N|U�OPpQ\HLUĘO� V]yOW�� 1HP� iWODJRV� NDUiFVRQ\W�

YiUXQN�XJ\DQLV��KDQHP�HJ\�RO\DQ�LGĘV]DNRW��DPHO\�

EHQ�D�N�OVĘ�iOODSRWRN�QHPKRJ\�QHP�VHJtWLN��KDQHP�

LQNiEE�QHKH]tWLN�D]��QQHS�V]RNiVDLQN�V]HULQWL�PHJ-

pOpVpW�� 7DOiQ� N|QQ\HEE� OHV]� H]� D]RNQDN�� DNLN�

YLOiJRVDQ�WXGMiN��KRJ\�D�NDUiFVRQ\�.ULV]WXV-�QQHS��

pV�DNLN�pSSHQ�H]pUW�LGpQ�LV�KiOiW�WXGQDN�PDMG�DGQL�D�

I|OGUH� pUNH]HWW� .ULV]WXVQDN� D� FVDOiGpUW�� DPHO\EHQ�

pOKHWQHN��D�N|]|VVpJpUW��D]�HJ\�WW�iWpOW�|U|P|NpUW�pV�

D]�HOV]HQYHGHWW�YHV]WHVpJHNpUW�HJ\DUiQW��1HN�QN� LV�

IiM� SHUV]H�� KD� HVHWOHJ�PRVW� QHP� OiWRJDWKDWMXN�PHJ�

FVDOiGXQN�QpKiQ\�WĘO�QN�PHVV]HEE�pOĘ�WDJMiW��KD�D]�

HOP~OW� pYEHQ� E~FV~W� NHOOHWW� YHQQ�QN� HJ\-HJ\� V]H�

UHWW�QNWĘO�� YDJ\� KD� D]� HOWpUĘ�� D� YDOyViJQDN� LQNiEE�

NHYpVEp�PLQW� W|EEp�PHJIHOHOĘ� Qp]HWHN� pNHW� YHUWHN�

NROOpJiN��V]RPV]pGRN��EDUiWRN�pV�FVDOiGWDJRN�N|]p��

'H� YDODPL� V]iPXQNUD� PLQGLJ� PHJPDUDG�� 0LQGLJ�

PHJDMiQGpNR]RWWDN� PDUDGXQN�� PHUW� ,VWHQ� OHJ-

QDJ\REE�DMiQGpND�D�YLOiJ�V]iPiUD��D�NDUiFVRQ\NRU�

PHJV]�OHWHWW� -p]XV�.ULV]WXV�PLQGDQQ\LXQNQDN� V]yO�

pV�PLQGDQQ\LXQNDW�HJ\HVtWHQL�V]HUHWQH�D]�HYDQJpOL�

XPRW� KDOOJDWyN� pV� FVHOHNYĘN�N|]|VVpJpEHQ�� D]D]� D�

NHUHV]WpQ\� J\�OHNH]HWEHQ�� ,GH� V]yO� D� KtYiV�

NDUiFVRQ\NRU�LV�PLQGHQNL�V]iPiUD� 

ÈOGRWW��QQHSHW�NtYiQYD�V]HUHWHWWHO� 

    :DJQHU�6]LOiUG��OHONpV]� 
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.DUiFVRQ\� HOĘWW� HJ\UH� W|EE� GtV]DQJ\DONiYDO� WD-
OiONR]XQN�D�NDUiFVRQ\L�SLDFRNRQ��D�NLUDNDWRNEDQ�pV�
NpSHNHQ��'H�NLN� LV�H]HN�D�V]HOOHPOpQ\HN��DNLNHW�D�
NHUHV]WpQ\VpJ�W|EE�DODNEDQ�pV�IXQNFLyEDQ�LVPHU" 
$]� DQJ\DORN�� �J|U|J�O� DQJHORV]��� D]RN� D� N�OG|WW�
KtUQ|N|N�� DNLNNHO� D]� Ï-� pV� ÒMWHVWDPHQWXPEDQ�
W|EEV]|U� WDOiONR]XQN�� $]� ÏV]|YHWVpJEHQ� ,VWHQ�
XGYDUWDUWiViQDN� WDJMDL�� DNLN� WUyQXViW� WDUWMiN��
GLFVĘVpJpW� pQHNOLN�� RUV]iJiQDN� EHMiUDWiW� ĘU]LN��
0LXWiQ�NH]GHWHN�yWD�V]DEDG�DNDUDWWDO�UHQGHONH]QHN��
QpKiQ\DQ� ,VWHQ� HOOHQ� IRUGXOWDN�� tJ\� |UG|J|NNp��
JRQRV]�GpPRQRNNi�YiOWDN��DNLN�D]�HPEHUW�LV�EĦQUH�
FViEtWMiN� YDJ\� DNiU� ÄPHJV]iOOMiN´�� $]� |UG|JĦ]pV�
IRJDOPD� PLQGQ\iMXQN� V]iPiUD� LVPHUW�� KLV]HQ� D�
]VLGy� pV� D� NHUHV]WpQ\� YDOOiVEDQ� HJ\DUiQW� IRQWRV�
ULWXiOpQDN� V]iPtWRWW�� -p]XV� YLV]RQW� iWUXKi]]D�
WDQtWYiQ\DLUD� D� JRQRV]� ViWiQ� IHOHWWL� KDWDOPDW�� �DNL�
PpJ� ĘW� PDJiW� LV� PHJNtVpUWHWWH��� KRJ\� QHYpEHQ�
Ħ]]pN� NL� D]� |UG|J|W�� LOOHWYH� D� JRQRV]ViJRW� D]�
HPEHUHNEĘO���/N�������� 

 

/XWKHU�D]�HJ\LN�DV]WDOL�EHV]pOJHWpVpEHQ������-EDQ��
tJ\� V]yOW� D]� DQJ\DORNUyO�� Ä$]� DQJ\DORN� N|]HO�
YDQQDN�KR]]iQN�pV�D�WHUHPWPpQ\HNKH]��DNLNHW�,VWHQ�
SDUDQFViUD�ĘUL]QHN�pV�YLJ\i]QDN��QHKRJ\�D]�|UG|J�
PHJJ\|W|UMH�YDJ\�PHJ|OMH�ĘNHW��XJ\DQDNNRU�OiWMiN�
,VWHQ� DUFiW�� pV� RWW� iOOQDN� HOĘWWH�� ,J\� WHKiW� KD� D]�
|UG|J� iUWDQL� DNDU� QHN�QN�� D� NHGYHV� V]HQW� DQJ\DO�
HOOHQH� V]HJ�O�� pV� HOKiUtWMD�� PHUW� � D]� DQJ\DOQDN�
KRVV]~�D�NH]H��PpJ�KD�,VWHQ�V]tQH�HOYĘWW�YDJ\�D�QDS�

N|]HOpEHQ�YDQ�LV��DNNRU�LV�D�PL��J\HLQNEHQ��DPHO\�
UiQN� YDQQDN� PpUYH�� RWW� OHKHW� V]RURVDQ� D�
N|]HO�QNEH��Ä� 

$�My-�pV�D�JRQRV]�V]HOOHPHN�KDWDOPL�KDUFD�D�KiURP��
N|]LVPHUW� IĘ�� YDJ\� DUNDQJ\DO� W|UWpQHWpEHQ� LV�
UpV]EHQ� IHOOHOKHWĘ�� +tUHV� NpS]ĘPĦYpV]HWL� DO-
NRWiVRNRQ� OiWKDWMXN�*iEULHO��5DIDHO� pV� 0LKiO\� -�
FVHOHNHGHWHLW�D�I|OG|Q�pV�D�W~OYLOiJRQ� 

*iEULHO� $UNDQJ\DO� � �KpEHU�O�� Ä,VWHQ� HUHMH´�� QHP�
FVDN� D]� ÏWHVWDPHQWXPEDQ�� 'iQLHO� N|Q\YpEHQ��
M|YHQG|O�D�EDELORQL�IRJViJ�LGĘWDUWDPiUyO��GH�PpJ�D�
.RUiQEDQ� LV� V]HUHSHO�� PLQW� PHQQ\HL� KtUQ|N� DNL�
0RKDPPHGQHN� VXJJDOMD� ~M� WDQDLW�� /XNiFV�
HYDQJpOLVWiQiO� ROYDVKDWMXN�� KRJ\� Ę� DGWD� KtU�O�
=DNDULiVQDN�� .HUHV]WHOĘ� -iQRV� YDODPLQW�
1i]iUHWEHQ�0iULiQDN�-p]XV�V]�OHWpVpW��� 
$� 6LpQDL� WHPSORP� V]iPiUD� NpV]�OW� JyWLNXV�
ROWiUNpSpQ��UpV]OHW��D�V]iUQ\DLQ�EHOLEEHQĘ�*iEULHO��
DOi]DWRV�WHVWWDUWiVEDQ�N|V]|QWL�D�GtV]HV�WUyQV]pNEHQ�
ROYDVy�pV�PHJULDGW�0iULiW��$]�DQJ\DO��NH]pEHQ�pV�
IHMpQ�NRV]RU~NpQW�]|OG�OHYHOHNNHO�WHOL�iJDNDW�YLVHO��
0iULD� HOĘWW� HJ\� SDGOyYi]iEDQ� OLOLRPRN� MHO]LN�
V]�]HVVpJpW�� $]� DQJ\DO� V]DYDL� DUDQ\� KiWWpUHQ��
V]DODJNpQW�IXWQDN�YpJLJ�V]iMiWyO�0iULiLJ� 
�Ä$9(�*5$7,$�3/(1$�'20,186�7(&80´ 
0iULD�V]HPpUPHVHQ�PDJD�HOp�YRQYD�NpN�N|SHQ\pW�
pV� IpOUHKDMWRWW� IHMMHO� KDOOJDWMD� D� PHQQ\HL� KtUQ|N�
M|YHQG|OpVpW��0LQGNHWW|M�N�IHOHWW��D�GtV]HV�IDUDJRWW�
FV~FVtYEHQ� D� 6]HQWOpOHN� � OHEHJ� JDODPE� DODNEDQ��
V]iPRV�NHUXEEDO�N|U�OYpYH�� 
 
$� NHUXERN� D]RN� D�PHQQ\HL� DQJ\DO-OpQ\HN�� DNLN� D�
6]HQWtUiV� V]HULQW�� � ,VWHQKH]� OHJN|]HOHEE� iOOQDN� pV�
DNLN��D�NH]GHWHNEHQ�D]�pGHQNHUWHW�ĘUL]WpN�� 
(]HQ� D� NpSHQ� D� J|U|JNHOHWL� LNRQIHVWpV]HWKH]�
KDVRQOyDQ�� FVRSRUWRVDQ� PHJMHOHQĘ�� WHVW� QpON�OL��
W|EE�V]iUQQ\DO�OHEHJĘ��FVXSD�DUFEyO�iOOy�DODNRNQDN�
iEUi]ROWiN� ĘNHW�� $]� RODV]� JyWLNiW� HUĘVHQ�
EHIRO\iVROWD� D� J|U|JNHOHWL� �EL]iQFL�� NHUV]WpQ\�
IHVWpV]HW� VWtOXVD�� � *iEULHOW�� H]XWiQ� LV�� D]� RODV]�
IHVWPpQ\HNHQ� PLQGLJ� ILDWDO� pV� OiQ\RV� YRQiVRNNDO��
iEUi]ROWiN��(J\Ki]W|UWpQHWL� DWWULE~WXPD�D� OLOLRP��D�
PHJHPHOW� PXWDWyXMMD�� QpKD� HJ\� N�UW� YDJ\� HJ\�
SDStUWHNHUFV�� 
 
eUGHNHVVpJNpQW�PHJMHJ\H]pP��KRJ\�%XGDSHVWHQ��D�
+ĘV|N� WHUpQ� iOOy� RV]ORSRQ� LV� *iEULHO� DUNDQJ\DO�
WDUWMD� D� PDJ\DU� NRURQiW� pV� D]� DSRVWROL�
NHWWĘVNHUHV]HW�D�PDJDVED�� 
 
 
� 
 
 

�ŶŐǇĂůŝ�ƺĚǀƂǌůĞƚ͕�^ŝŵŽŶĞ�DĂƌƟŶŝ�;ϭϮϴϰ-ϭϯϰϰͿ͕�hĸǌŝ͕�&ŝƌĞŶǌĞ 
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5iIDHO�$UNDQJ\DO� �KpEUH�O�Ä,VWHQ�PHJJ\yJ\tWRWW´��
D]�yV]|YHWVpJL�7yELiV�N|Q\YpEHQ�tJ\�V]yO�PDJiUyO��
�7yE��������Ä(J\�D�KpW� DQJ\DO� N|]�O�� YDJ\RN��DNL�
PLQGLJ� NpV]HQ� iOO� DUUD�� KRJ\� D]�ÒU� I|OVpJHV� V]tQH�
HOp� OpSMHQ´�� (J\� KRVV]~� pV� ERQ\ROXOW� FVDOiGL�
W|UWpQHWEHQ� 5iIDHO� NtVpUL� pV� VHJtWL� D� ILDWDO� 7yELiVW�
YiQGRU~WMiQ��7yELiV�HJ\�KDODW�IRJ�pV�KD]DWpUYH�PHJ
-YDNXOW� pGHVDSMD� V]HPpW� DQQDN� PiMiYDO� J\yJ\tWMD�
PHJ��0LXWiQ�D�FVDOiG�HOĘWW�LV�IHOIHGL�PDJiW�5iIDHO��
PiU�HO�LV�W�QLN� 

$� IHQWL� RODV]� UHQHV]iQV]� IHVWPpQ\HQ� OiWKDWMXN� D�
W|UWpQHW�NpW�IĘV]HUHSOĘMpW�HJ\�ODQNiV��N|YHV�WiMEDQ��
NDU|OWYH� YpJLJPHQQL�� 'H� KD� MREEDQ� RGDQp]�QN��
pV]UHYHVV]�N�� KRJ\�5iIDHO� OiEDL� DOLJ� pULQWLN� D� I|O�
GHW��N|QQ\HGpQ�pV�OHEHJYH�KDODG�HOĘUH��7yELiV�NR-
UDEHOL�ILUHQ]HL�|OW|]HWEHQ��KXOOiPRVDQ�OHEHJĘ�OHSHO�
OHO�� N|YHWL� 5iIDHOW�� PLN|]EHQ� EDO� NH]pEHQ� YLV]L� D�
KDODW�� $]� DUNDQJ\DO� DUDQ\Oy�� PtYHVHQ� IpV�OW� IUL�
]XUiMD�� V]tQHV� V]iUQ\WROODL�� DUDQ\� KtP]pVHV� UXKiMD�
pV�NpN-EtERU�NDEiWMD�SRPSiVDQ�HOHJiQV�KDWiVW� NHOW�
D� Qp]ĘEHQ�� %DO� NDUMiED� 7yELiV� N|QQ\HGpQ� EHOH�
NDUROKDW��MREE�NH]pEHQ�PHJ�HJ\�NLV�WpJHO\W�Q\~MW�D�
YpGHWWMH� IHOp�� 0LQGNHWWĘM�N� N|QQ\HG�� GLQDPLNXV�
PR]JiViW�D�IHVWĘ�EUDY~URV�NRPSR]tFLyYDO�NHOWL�pOHW�
UH��7yELiV�IHOWHNLQW�DQJ\DOL�EDUiWMiUD�pV�WHNLQWHWpEĘO�
QDJ\�EL]DORP�pV�LJD]�V]HUHWHW�ROYDVKDWyN�OH�� 

$� KiURP� DUNDQJ\DO� N|]�O� 0LKiO\� �KpEHU�O�� ÄNL�
RO\DQ�PLQW�,VWHQ´��D�OHJKDUFLDVDEE�NDUDNWHU��ÔJ\�LV�
KtYMiN�� KRJ\� D]� $UNDQ\J\DORN� YH]pUH�� D�
0HQQ\RUV]iJ� VHUHJHLQHN� NDSLWiQ\D�� D]� (UpQ\� pV�
)pQ\�KHUFHJH��D�%pNH�YpGHOPH]ĘMH��6RNV]RU�YpUWHV�
ORYDJJpQW� �� SDM]]VDO� D� NH]pEHQ� OiWKDWMXN� ĘW�
V]REURNRQ� pV� NpSHNHQ�� DPLQW� W�]HV� NDUGMiYDO�
OHJ\Ę]L� D]� ,VWHQ� HOOHQ� IHOOi]DGW� pV� I|OGUH� KXOORWW�
ViWiQW�� (EEHQ� D� � -HOHQpVHN� N|Q\YpEHQ� OHtUW�
MHOHQHWEHQ� FVDN� V]iUQ\DL� N�O|PE|]WHWLN� PHJ� HJ\�
6]HQW�*\|UJ\�iEUi]ROiVWyO��DPLQW�HJ\�ViUNiQ\W�G|I�
iW�OiQG]ViMiYDO�� 

0iVLN� IXQNFLyMiEDQ� OiWKDWMXN� HJ\� FVRGiODWRV��
EXUJXQGL� ROWiURQ�� DPLQW� D]� XWROVy� LWpOHW� QDSMiQ� D�
OHONHN�PpUOHJpW�WDUWMD��KDUVRQi]y�DQ\JDORN�N|UpEHQ��
$�EHDXQL�V]iUQ\DVROWiURQ�N|]SRQWL�V]HUHSHW�MiWV]LN�
0LKiO\�DUNDQJ\DO��N|]YHWOHQ�O�D]�tWpONH]Ę�.ULV]WXV�
DODNMD�DODWW��$]�Ę�PpUOHJpQ�PpUHWWHWWHQHN�PHJ�D�My�
pV� D� JRQRV]� OHONHN�� $]� ROWiU� EDO� V]pOpQ�� D]D]�
.ULV]WXV� MREEMiQ�� OiWKDWy��DPLQW�0LKiO\�NtVpUL� D� My�
OHONHNHW� D� PHQ\RUV]iJ� NDSXMiKR]�� $� ÄN|QQ\�QHN�
PpUHWWHWHWW´�OHONHNUH�YLV]RQW�FVDN�D�SRNRO�W�]H�YiU� 

0LKiO\� IHKpU� KRVV]~� UXKiMD�� SiYDWROO� PLQWi]DW~�
V]iUQ\DL� PHOOHWW� DUDQ\� KtP]pVHV� SDOiVWMD� pV� DUDQ\�
NDSRFVD�D�EpFVL�6FKDW]NDPPHUEHQ�OiWRWW��EXUJXQGL�
PLVHUXKiNUD�KDVRQOtWDQDN��QHP�YpOHWOHQ�O��� 

 

   3iOO�&VLOOD��P�YpV]HWW|UWpQpV] 

 
hƚŽůƐſ�şƚĠůĞƚ�;ƌĠƐǌůĞƚͿ�ZŽŐĞƌ�ǀĂŶ�ĚĞƌ�tĞǇĚĞŶ͕�ϭϰϱϬ�͕��ĞĂƵŶĞ 

dſďŝĄƐ�ĠƐ�Ăǌ��ŶŐǇĂů͕�sĞƌŽĐĐŚŝŽ�ŵƺŚĞůǇ͕�ϭϱϬϬ�͕�>ŽŶĚŽŶ 
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$�QpSKDJ\RPiQ\EDQ�D�NDUiFVRQ\UD�NpV]�OpV�VRUiQ�
D� WpOKH]� D� IHKpU� V]tQ� WiUVXOW�� DPHO\� D� WLV]WDViJRW�
MHONpSH]WH��8J\DQLV� D� V]�OHWpVKH]� D]� NHOO�� 7HVWEHQ�
pV� OpOHNEHQ�� $]� RWWKRQRNDW� LV� NLWDNDUtWRWWiN��
Ä9DODPL� QDJ\-QDJ\� W�]HW� NpQH� UDNQL´-� PRQGWiN�
N|]EHQ��$� NLQWL�PH]HL�PXQNiN� KHO\HWW� D� ILJ\HOHP�
EHIHOp� NRQFHQWUiOyGRWW�� $� IHUWĘWOHQtWpV� D� WpOL� WR-
URNEHWHJVpJHN� HOOHQ� QDJ\� PR]JROyGiVRNNDO�� pV�
NHGYHV�PXQNDPHJRV]WiV�MHJ\pEHQ�WHOW�HO��$�QĘN�pV�
IpUILDN�PLQG�D]RQ�GROJR]WDN��KRJ\�NLDODNXOMRQ�HJ\�
UHQG�� DPL� ĘNHW� NpSYLVHOL�� KD� pUNH]QHN� D�
EHWOHKHPH]ĘN�� D� NiQWiOyN�� pV� D� UHJ|OpV�� (]HN� D�
WDOiONR]iVRN�PHJQ\XJWDWyDN�YROWDN��2O\DQRN��PLQW�
HJ\� MyO� KDWy� QpSV]iPOiOiV�� DPLUH� D� J\HUHNHN�
L]JDWRWWDQ� J\DNRUROWDN�� 7XGWiN�� KRJ\� D� N|]|WW�N�
OHJ�J\HVHEEHQ� pQHNOĘ� NDSMD� PDMG� D� OHJ-
HJpV]VpJHVHEE� DOPiW� pV� D� OHJW|EE� GLyW�� (]� QDJ\�
NLQFV�YROW��KLV]HQ�yUiNRQ�iW�ÄGROJR]WDN´�pUWH�D� WpOL�
pMV]DNiQ�� 0HJpOWpN� V]tY�NEHQ� D� 6]HQWHVWpW�� EH-
OHQHYHOĘGWHN� D� WUDGtFLyNED�� $� IHOQĘWWHN� OHJ-
N�O|QOHJHVHEE� HPOpNH� D� V]HQWFVDOiGMiUiV� YROW��
9ROWDN� LGĘN�� DPLNRU� W|UYpQ\� WLOWRWWD�� H]pUW�
KDONDEEDQ��QQHSHOWpN��6]LPEROLNXV� MHOHQWĘVpJH�D]W�
D]�HJ\VpJHW�NpSYLVHOWH��DPLUH�YiJ\WDN��KRJ\�|U|NNp�
V]HUHWHWEHQ� WDUWVRQ�� Ä$� NLV� -p]XV� PHJV]�OHWHWW��
|UYHQGM�QN�´ 

$GYHQW� LGHMpQ� D]� HYDQJpOLNXVRN� VHP� WDUWRWWDN�PX-
ODWViJRNDW�� $� YiUDNR]iV� LGĘV]DND� HOĘWW� PHJ-
�QQHSHOWpN� D� EHWDNDUtWiVRNDW�� D]� LGHL� WHUPpQ\W��
]HQpV�EiORNNDO�SHGLJ�D]�DUDWiVW��$]WiQ�U|YLG�OWHN�D�
QDSSDORN��KDPDUDEE�M|WWHN�D]�pMV]DNiN��$]�HPEHUHN�
D]� LQWHQ]tY� PXQND� pV� D� KDQJRV� PXODWR]iV� XWiQ�
YiJ\WDN� D� SLKHQpVUH�� pV� D]� HOFVHQGHVHGpVUH��
(OĘNpV]tWHWWpN� D� WĦ]LIiW�� KDGG� SDWWRJMRQ� D�
NDQGDOOyEDQ�D�WpOL�WĦ]��KD�HOM|Q�D]�LGHMH�� 

7HOWHN�P~OWDN�D]�pYHN��pV� M|WWHN�~M�JHQHUiFLyN��$]�
HOVĘ�ĘV]L�LVNRODL�QDJ\GROJR]DWRNDW�tUWiN�D�J\HUHNHN��
ÒM� pV� ~M� LVPHUHWHNNHO� JD]GDJRGWDN�� (]HN� XWiQ��
NHOOHWW� D� SHULRGLFLWiV�� $]� D� OHJNHGYHVHEE� LV-
PpWOĘGpV��DPL�PLQGHQ�NDOHQGiULXPL�pYEHQ�HOĘNHU�O�
GHFHPEHU� N|]HOHGWpYHO�� $� WDQtWyNUD� pV� SH-
GDJyJXVRNUD� PLQGHQ� pYEHQ� V]iPtWDQL� OHKHWHWW� H]�
�J\EHQ��KLV]HQ�D]�Ę�V]tY�NQHN�LV�N�O|QOHJHV�YROW�D]�
�QQHS� HOĘNpV]tWpVH�� $� J\HUHNHN� D]� LVNRODSDGEDQ�
J\DNRUROWiN� D� NDUiFVRQ\L� IHOOpSpVHN� DQ\DJiW�� Ä.LV�
NDUiFVRQ\�� QDJ\� NDUiFVRQ\´-WyO� ]HQJWHN� D�
WDQWHUPHN�� (OĘNpV]tWHWWpN� V]tY�NEHQ� D� 6]HQWHVWpW��
EHOHWDQXOWDN� D� WUDGtFLyNED�� $� V]HUYH]HWW� KHO\L�
DGYHQWL� NRQFHUWHNHW� PĦYpV]HN� PXWDWWiN� EH�� $�
J\HUHNHN� D]� iOODWRNDW� PiU� QHP� D]� LVWiOOyEDQ�
NHUHVWpN���� 

eMV]DND� QDJ\� PR]JROyGiV� WiPDGW�� PDMG�
HJ\V]HUFVDN� W�QG|N|OW� D� IHOGtV]tWHWW� NDUiFVRQ\ID��
0LQGHQ� pYEHQ� RWW� YROW� DODWWD� D� EHWOHKHP�� (]�
NRUiEEDQ� D� QpSKDJ\RPiQ\� GLQDPLNXV� HOHPH� YROW��
KLV]HQ� D� J\HUHNHN�PDJXNNDO� YLWWpN�� pV� GUDPDWLNXV�
MiWpNNDO� EHPXWDWWiN� D� W|UWpQHWHW�� 0iUD� VWDWLNXV�
GHNRUiFLyYi�YiOW�H]�D�WiUJ\L�V]LPEyOXP��pV�WHOH�YDQ�
UHMWYpQ\HNNHO� HJ\� LIM~� V]HPOpOĘGĘ� V]iPiUD�� %iU�
DGGLJ� PHVpOWpN� D� N|]|VVpJHN� W|EEHN� N|]|WW� D�
QDSNHOHWL� E|OFVHN� W|UWpQHWpW�� DPtJ� Q\LOYiQYDOyYi�
YiOW�� KRJ\� D� NDUiFVRQ\� YLOiJ� PpUHWĦ�� 0LQGHQNLUĘO�
V]yO�� $� V]HJpQ\UĘO� pV� D� JD]GDJUyO�� $UUyO�� DNL� D�
FVLOODJ��]HQHWpW�pUWL��pV�WHYpQ�YDJ\�HOHIiQWRQ�XWD]LN��
pV� DUUyO�� DNL� PHJKDOOJDWMD� D]� pGHVDQ\iW�� DNLW� HJ\�
FVDFVL� VHJtW�� pV� EHHQJHGL� RWWKRQiED� D]� ~M� pOHWHW�� $�
NDUiFVRQ\L� OiPSiN� EHUDJ\RJMiN� D]� RWWKRQRNDW�� $]�
HPEHUHN�D�ÄFVHQGHV�pM´-UH�YiJ\QDN� 
9iUDNR]XQN� WHKiW� pYUĘO� pYUH�� V]tY�NEHQ� D�
6]HQWHVWpUH�� pV� PHJWHUHPWM�N� D]� ~M� VDMiW� pUWpNHV�
WUDGtFLyLQNDW�� (]HN� PHJDODSR]RWWDN� pV� WLWNRVDN��
$]RN� D� V]HPpO\HN� pUWLN�� DNLN� EHWOHKHPL�
WiYROViJRNDW� pV� ELEOLDL� pYV]i]DGRNDW� iWKLGDOYD�
YDODPL�PyGRQ�OHON�NEHQ�HJ\�WW�W|OWLN�D�NDUiFVRQ\W� 

    

   7yWK�=VX]VDQQD�1DSVXJiU� 

   QpSUDM]NXWDWy 
ZZZ�VFKUHLEPD\U�GH� 
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1DJ\�|U|PPHO�KtYXQN�pV�YiUXQN�PLQGHQNLW�LVWHQWLV]WHOHWHLQNUH�pV 

�J\�OHNH]HWL�DONDOPDLQNUD� 

.pUM�N�7HVWYpUHLQNHW��KRJ\�N|YHVVpN��ROYDVViN�pV�KDV]QiOMiN�D�J\�OHNH]HWL�KRQODSXQNRQ�

�ZZZ�HYDQJHOLNXV-DW�FRP��pV�)DFHERRN-ROGDOXQNRQ��ZZZ�IDFHERRN�FRP�HYDQJHOLNXVDW��

PHJMHOHQW�WDUWDOPDNDW��$]�HVHWOHJHV�YiOWR]iVRNUyO�LV�LWW�WiMpNR]yGKDWQDN� 

 %ਪਃਓ�–�$ਕਆਅ਒ਓਔਅਈਕ਎ਇਓ਋ਉ਒ਃਈਅ��/LQGHQJDVVH���D�������:LHQ� 

)HEUXiU����  ����yUD ,VWHQWLV]WHOHW 

 *਒ਁਚ�–�+ਅਉ਌ਁ਎਄ਓ਋ਉ਒ਃਈਅ��.DLVHU--RVHI-3ODW]���������*UD]� 

�-DQXiU����  ���yUD gNXPHQLNXV�LVWHQWLV]WHOHW-.DOYDULHQEHUJ 

�)HEUXiU����  ���yUD ,VWHQWLV]WHOHW 

.දඌඓදඇൾඍ 

7LV]WHOW�2OYDVyN��� 

0RVW�LV��PLQW�PLQGHQ�pYEHQ�.DUiFVRQ\�HOĘWW�D]�$XV]WULDL�0DJ\DU�(YDQJpOLNXV�*\�OHNH]HW��$0(*<��
3UHVELWpULXPD�DGDNR]iVUD�KtYMD�IHO�D�Ä0iVRNpUW�HJ\�WW³�ROYDVyLW�pV�HYDQJpOLNXV�WHVWYpUHLW��KRJ\�
OHKHWĘVpJHLNKH]�PpUWHQ�WiPRJDVViN�J\�OHNH]HW�QN�IHQQPDUDGiViW��N�O|Q|V�WHNLQWHWWHO�D�SDQGpPLiUD��� 

Ä$]�DMiQGpNR]y�EĘYHONHGLN��pV�DNL�PiVW�IHO�GtW��PDJD�LV�IHO�G�O� �3pOG���������� 

$GRPiQ\DLNDW�YiUMXN�D]�,%$1�$7�����������������������V]iPUD��NpUM�N�D]�XWDOiVUD�tUMiN�Ui�� 

Ä6SHQGH�$0(*<³�� 

,VWHQ�iOGiVD�pV�NHJ\HOPH�OHJ\HQ�PLQGDQQ\LXQNNDO� 

$�SUHVELWpULXP�QHYpEHQ�KiOiV�N|V]|QHWWHO��� 

            $QGRUND�+DQQD�IHO�J\HOĘ 

(අඣඋඁൾඍෛඌඣ඀ൾංඇ඄�  

/HONpV]L �KLYDWDO � � 

 &DSLVWUDQJDVVH������������:LHQ�  

 �������������������� 

 (-PDLO���PDHJ\�DXVWULD#JPDLO�FRP� 

+RQODS��KWWSV���ZZZ�HYDQJHOLNXV-DW�FRP� 

)DFHERRN��ZZZ�IDFHERRN�FRP�HYDQJHOLNXVDW�� 
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,PSUHVVXP 
0HGLHQLQKDEHU�XQG�+HUDXVJHEHU� 
3UHVE\WHULXP�GHU 
8QJDULVFKHQ�(YDQJHOLVFKHQ�*HPHLQGH�
$�%��LQ�gVWHUUHLFK�$-�����:LHQ��
&DSLVWUDQJDVVH����� 
7HO����� ��������������� 
(-PDLO�PDHJ\�DXVWULD#JPDLO�FRP 
*HI|UGHUW�DXV�0LWWHOQ�GHU�9RONVJUXSSHQI|UGHUXQJ 
(UVFKHLQXQJVRUW��:LHQ 
9HUODJVSRVWDPW��$-�����:LHQ 
=XO�1U���*=���=�������0 
5LFKWXQJ�GHU�=HLWXQJ� 
,QIRUPDWLRQHQ��EHU�GLH�7lWLJNHLWHQ�XQG�
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