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+~VYpW�OpOHNEHQ�|VV]HN|W�PLQGHQ�NHUHV]WpQ\W��KL- 
V]HQ�D�.ULV]WXV-N|YHWĘN�N|]|VVpJH�HJ\VpJHV�KLWWHO�
YDOOMD��KRJ\�-p]XV�.ULV]WXV�0HVWHU�QN��DNLUĘO�QH�
Y�QNHW�NDSWXN��IHOWiPDGiViYDO�OHJ\Ę]WH�D�KDOiOW�pV�
HEEĘO�D�FVRGiEyO�HJpV]�pOHW�QNEHQ�PHUtWKHW�QN� 
 
0iVRNpUW�HJ\�WW�~MViJXQN�iSULOLVL��K~VYpWL�V]i-
PiEDQ�NpW�WpPiUyO�ROYDVKDWXQN� 
(J\UpV]W�:DJQHU�6]LOiUG�OHONpV]�tUiVDLQ�NHUHV]W�O�
-p]XV�.ULV]WXV�OHJ\Ę]KHWHWOHQVpJpUĘO�KDOOXQN��
PiVUpV]W�EHWHNLQWKHW�QN�D�NHUHV]WpQ\�N|]|VVpJ�
FVRGiODWRV�PĦN|GpVpEH�� 
 
ÒMViJXQNEDQ�EHPXWDWMXN�6]HQWSpWHU\�0LNOyV�tUiViQ�
NHUHV]W�O�D�VDO]EXUJL�7HLOZHLVH�LIM~ViJL�Ki]DW��DPL�
DUUD�KLYDWRWW��KRJ\�HOVĘVRUEDQ�D�WL]HQKiURP-

WL]HQKpW�pYHV�NRURV]WiO\QDN�VHJtWVHQ�PHJLVPHUQL�D]�
HYDQJpOLNXVViJRW�pV�EHLOOHV]NHGQL�D�J\�OHNH]HWEH���
PDMG�IHOLGp]]�N�GU��.XUXF]-3HWULNRYLFV�2UVRO\D�
EHV]iPROyMiYDO�D�NDWROLNXV�WHVWYpUHLQNNHO�N|]|V�
|NXPHQLNXV��QQHS�QNHW�� 
 
$�IHOWiPDGiV�QQHS�QHPFVDN�N|]|V�pV�HJ\pQL�KLW�Q�
NHW��KDQHP�LPiGViJDLQNDW�LV�PHJHUĘVtWL��DPLUH�H]-
LGĘWiMW��D�EpNH�pUGHNpEHQ�QDJ\�V]�NVpJ�YDQ�� 
7HJ\�QN�tJ\�PLQGDQQ\LDQ�HJ\�OpOHNNHO�OHJQDJ\REE�
�QQHS�QNRQ� 
 
ÈOGRWW�K~VYpWL��QQHSHW�NtYiQRN� 

 
$�V]HUNHV]WĘ 
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SL[DED\�FRP�SDVVLRQ-JF�H�G���DB����� 
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9DMRQ�PLUH� JRQGROXQN�� KD� D� FtPEHQ�PHJIRJDOPD�

]RWW� NpUGpVW� KDOOMXN"� 1HP� FVRGiONR]KDWXQN�� KD� D�

W|EEVpJQHN� D]� RURV]-XNUiQ� KiERU~� MXW� HV]pEH� D]�

LO\HQNRU� V]RNiVRV� pV� J\DNUDQ� YiOWR]y� HVpO\ODWRO�

JDWiVRNNDO� HJ\�WW�� +D� YLV]RQW� H]� tJ\� YDQ�� DNNRU�

pUGHPHV�WDOiQ�HOJRQGRONR]QL�D]RQ��KRJ\�IHO�V]DEDG-

H� HJ\iOWDOiQ� tJ\� WHQQL� H]W� D� NpUGpVW�� KLV]HQ� H]� D]W�

VXJDOOMD�� KRJ\� HQQHN� D� KiERU~QDN� pV� EiUPHO\� PiV�

KiERU~QDN�OHKHWQHN�J\Ę]WHVHL��$�W|UWpQHOHPEĘO�VRN�

NDO� LQNiEE� D]W� D� WDQXOViJRW� YRQKDWMXN� OH�� KRJ\� D�

KiERU~QDN� KDV]RQpOYH]ĘL� EiU� YDQQDN�� GH� J\Ę]WHVHL�

QLQFVHQHN��$]� HUĘV]DNNDO�� URPEROiVVDO�� V]HQYHGpV�

VHO� pV� KDOiOODO� PLQGHQNL� YHV]tW� -� DNiU� N|]YHWOHQ�O��

DNiU�N|]YHWYH�YHV]�UpV]W�D]�HVHPpQ\HNEHQ� 

.HUHV]WpQ\HNNpQW�� .ULV]WXV-N|YHWĘNNpQW� H]W�

HJ\iOWDOiQ� QHP� QHKp]� EHOiWQL�� 7DOiQ� pSSHQ� D� IHQWL�

WXGiVUD�YH]HWKHWĘ�YLVV]D�D]�D�UDGLNiOLV�HUĘV]DNPHQ-

WHVVpJ��DKRJ\DQ�-p]XV�.ULV]WXV�pOWH� I|OGL�pOHWpW��+D�

HQQHN� VRUiQ� J\Ę]HOPHNHW� N|Q\YHOKHWHWW� HO�� DNNRU�

H]HN� RO\DQ� KHO\]HWHN� YROWDN�� DPLNRU� D]� LVWHQL�

E|OFVHVVpJ� J\Ę]HGHOPHVNHGHWW� D]� HPEHUL� V]ĦN-

OiWyN|UĦVpJ� pV� W|UYpQ\HVNHGpV� IHOHWW�� YDJ\� DPLNRU�

-p]XV� .ULV]WXV� SpOGiW� PXWDWRWW� D� NtVpUWpVHN�

OHJ\Ę]pVpQHN�NLKtYiViEDQ� 

$]� (J\Ki]DN� gNXPHQLNXV� 7DQiFVD� ����� pV� �����

N|]|WW� Ä$]� HUĘV]DN� OHJ\Ę]pVpQHN� pYWL]HGH³� NHUH�

WpEHQ� NHUHVWH� D]RNDW� D� PHJROGiVRNDW�� DPHO\HN� HO�

NHU�OKHWĘYp� WHV]LN�D]�HUĘV]DNRW�D]�HPEHUHN�N|]|WW��

(QQHN� VRUiQ� D]� HOVĘ� PHJG|EEHQWĘ� IHOLVPHUpV� D]�

YROW��KRJ\�D]�HUĘV]DN�VRNNDO� W|EE�KHO\HQ�pV�|VV]H�

I�JJpVEHQ� MiWV]LN� V]HUHSHW� D]� HPEHU� pOHWpEHQ�PLQW�

D]W� EiUNL� JRQGROWD� YROQD�� $� FVDOiGEDQ�� D� WiUVDGD�

ORPEDQ�� JD]GDViJL� pV� SROLWLNDL� |VV]HI�JJpVHNEHQ�

V]iPWDODQ� SpOGD� YDQ� Ui�� DPHO\HN� N|]�O� FVDN� D]�

HJ\LN�D�IHJ\YHUHV�|VV]HFVDSiVRN�NpUGpVH��+D�D]RQ�

EDQ� N|YHWNH]HWHVHN� YDJ\XQN�� DNNRU� QHP�

N�O|QtWKHW�QN�HO�HJ\-NpW�WHU�OHWHW��DPHO\HNHQ�IRQWRV�

V]iPXQNUD� D]� HUĘV]DNPHQWHVVpJ�� KDQHP� D]� pOHW�

PLQGHQ� WHU�OHWpQ� PHJ� NHOO� WDOiOQXQN� D]� HUĘV]DN�

NLYiOWy� RNDLW� pV� PHJ� NHOO� V]�QWHWQ�QN� ĘNHW�� PHUW�

FVDN� tJ\� DUDWKDWXQN� J\Ę]HOPHW� D� URVV]� UpJL� pV� ~M�

EHLGHJ]ĘGpVHN�IHOHWW� 

+D� D� J\Ę]HOPHW� HEEHQ� D]� pUWHOHPEHQ� WHNLQWM�N� WH�

YpNHQ\VpJ�QN� FpOMiQDN�� DNNRU� QHP� IHOHGNH]KHW�QN�

PHJ� DUUyO�� KRJ\� D� K~VYpWL� HVHPpQ\HN� YpJH� LV�

HJ\IDMWD� J\Ę]HOHP� YROW�� DPHOO\HO� ,VWHQ� ~MUD� PHJ�

PXWDWWD� KDWDOPiW� pV� KHO\pW� D� WHUHPWHWW� YLOiJEDQ��

-p]XV� .ULV]WXV� IHOWiPDGiVD� QHPFVDN� PHJHUĘVtWpVH�

pV�LJD]ROiVD�YROW�I|OGL�N�OGHWpVpQHN��KDQHP�J\Ę]HO�

PH�pV�tWpOHWH�LV�D]�HPEHUL�|QNpQ\��IHOIXYDONRGRWWViJ�

pV� D]� ,VWHQ� HYLOiJL� MHOHQOpWpYHO� NDSFVRODWRV� YDNViJ�

IHOHWW�� (]� D]� D� J\Ę]HOHP�� DPHO\�PLQGD]RN� J\Ę]HO�

PH�� DNLNHW� ,VWHQ�PHJDMiQGpNR]� D�.ULV]WXVEDQ� YDOy�

KLWWHO�� KLV]HQ� ĘN� HJpV]� pOHW�NEHQ� HUĘW� PHUtWKHWQHN�

HEEĘO�� LOOHWYH� PDJXN� LV� pUYpQ\HVtWKHWLN� H]HNHW� D]�

pUWpNHNHW� PLQGHQQDSMDLNEDQ�� ,QQHQ� pUWKHWĘ� /XWKHU��

UHIRUPiWRUWiUVDL� pV� D]� HYDQJpOLNXV� HJ\Ki]� W|�

UHNYpVH��KRJ\�-p]XV�.ULV]WXVW�KHO\H]]H�D�NHUHV]WpQ\�

JRQGRONRGiV�pV�pOHW�N|]pSSRQWMiED��+~VYpWNRU�PLQ�

GHQ�pYEHQ�~MUD�EL]WDWiVW�NDSXQN�DUUD��KRJ\�.ULV]WXV�

J\Ę]HOPpQHN� HUHMpYHO�PXQNiOMXN� D� EpNpW�PDJXQN�

EDQ��PDJXQN�N|U�O�pV�D]�HJpV]�YLOiJEDQ� 

 

:DJQHU�6]LOiUG��OHONpV] 

5DLQHU�6WXUPBSL[HOLR�GH 
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ÄËWpOM�PHJ� ,VWHQHP�³�%|MW�|W|GLN�YDViUQDSMiW�D�EH�

YH]HWĘ� ]VROWiU� NHUHWYHUVH� DODSMiQ� QHYH]LN� tWpOHW� YD�

ViUQDSMiQDN� LV�� (]HQ� D]� �QQHSHQ� EL]RQ\ViJRW� WH-

V]�QN�DUUyO��KRJ\�,VWHQ�tWpOHWH�QHPFVDN�HJ\�M|YĘEHOL�

HVHPpQ\W� MHOH]�� KDQHP� W|UYpQ\H�iOWDO� iOODQGyDQ� MH�

OHQ�YDQ�D�YLOiJEDQ��pV�KDWiVD�VDMiW�QpSpW�VHP�NHU�OL�

HO�� -yO�PXWDWMD� H]W� YDViUQDSXQN� HJ\LN� HYDQJpOLXPL�

LJpMH�� D� WHPSORPWLV]WtWiV� W|UWpQHWH� �-Q� ����-����� D�

PHO\� ,VWHQ� VDMiW� QpSpQHN� V]RNiVDLW�� NXOWXV]L� pOHWpW�

pULQWL��$�N�OVĘ�WDSDV]WDODWRN�IHOHWWL�PHJV]RPRURGiV��

D]� HPEHU� HOYHV]HWWVpJH� pV� NHJ\HOHPUH� V]RUXOWViJD�

V]yODO�PHJ� KHWL� pQHN�QNEHQ� LV�� DPHO\QHN�*\Ę]KH�

WHWOHQ�pQ�NĘV]iORP�NH]GHWĦ�V]|YHJH�5iNyF]L�)HUHQF�

E~V�pQHNH�FtPPHO�PDUDGW�UiQN� 

$]� pQHN� DODSMiXO� V]ROJiOy� YHUV� HUHGHWLOHJ� Q\ROF�

YHUVV]DNRV�� pV� WDUWDOPD� QHP� NL]iUyODJ� E|MWL� pV�

QDJ\SpQWHNL�XWDOiVRNDW�WDUWDOPD]��KDQHP�D�NRU�VLUD�

ORPpQHNHLKH]� pV� EXMGRVyYHUVHLKH]� KDVRQOyDQ�PHJ�

MHOHQtWL� D� 5iNyF]L-V]DEDGViJKDUF� XWiQL� +DEVEXUJ-

HOQ\RPiV� RNR]WD� V]HQYHGpV�� HOHVHWWVpJ� V]HPpO\HV�

pU]pVpW��$�V]|YHJ�HUHGHWL�QHJ\HGLN�YHUVV]DND�H]W�D]�

iOODSRWRW� .ULV]WXV� V]HQYHGpVpKH]� KDVRQOtWMD��

ÄeOHWHPHW� RVWURPROMiN��� )HV]tWVG�� IHV]tWVG�-� D]W�

NLiOWMiN�� ��0LQW� J\LONRVRP�� D]W� NtYiQMiN�� �� eV� YpUH�

PHW�V]RPM~KR]]iN�³�8J\DQFVDN�D�NRU�QpSpQHN�KRQ�

WDODQViJiUD� pV� EL]RQ\WDODQ� M|YĘNpSpUH� XWDO� D� KD]D�

NpQ\V]HUĦ� HOKDJ\iViQDN� Yt]LyMD� D]� HUHGHWL� XWROVy��

YHUVV]DNEDQ��ÄËP� HOPpJ\HN� RUV]iJRPEyO�� ��'UiJD��

NHGYHV�� My� KD]iPEyO�� �� (GGLJYDOy� KDMOpNRPEyO�� ��

.|OW|]Q|P�NHOO�MyV]iJRPEyO�³ 

eQHNHVN|Q\Y�QNEHQ� D� YDOOiVRV-KD]DILDV� IRKiV]� D�

KiURP�YHUVV]DN�NLKDJ\iVD�iOWDO�HJ\UpV]W�D�-p]XVEDQ�

YDOy�W|UHWOHQ�EL]DORPUyO�V]yOy�EL]RQ\ViJWpWHOOp�OHV]��

PiVUpV]W�XWDO�.ULV]WXV�V]HQYHGpVpUH�pV�-�KHWL�HSLVWR�

OiQNKR]� �=VLG� ����-���� KDVRQOyDQ� -� W|NpOHWHV�

YiOWViJiOGR]DWiUD�pV�HQQHN�KDWiViUD�D]�HPEHUL�pOHW�

UH��Ä6HEHLGQHN�QDJ\�YROWipUW����(QJHGM�NHGYHV�iOGR�

]DWpUW«³� .ULV]WXV� iOGR]DWD� iUiQ� OHKHWĘYp� YiOLN� D]�

pOHW� WHOMHVVpJpQHN�PHJpOpVH�� DPHO\� HJ\UpV]W� D� EL]-

WRQViJRV�� FV|QGHV� I|OGL� pOHWEHQ� YDOyVXO� PHJ��

PiVUpV]W� D]� �GY|VVpJ� UHPpQ\VpJpEHQ� WHOMHVHGLN� NL��

����YV]��� 

$]�pQHNHW�HJ\�XJ\DQFVDN�D�����V]i]DGEyO�YDOy�PD-

J\DU� GDOODPPDO� pQHNHOM�N�� DPHO\� D� V]|YHJJHO�

HJ\�WW� HOĘV]|U� D�*\DOODL-3DS-IpOH�pQHNHVN|Q\YEHQ��

����-EDQ�.ROR]VYiURQ� MHOHQW�PHJ��GH� D����� V]i]DG�

HOVĘ�IHOpQHN�W|EE�J\�MWHPpQ\H�LV�ĘU]L� 

:DJQHU�6]LOiUG��OHONpV]� 

)RUUiV��6]HUN��(FVHGL�=V��eQHNNLQFVWiU� 

/XWKHU�NLDGy�%S�������� 

3L[DED\�FRP�HDVWHU-J��H�F�HI�B���� 
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$� QRQ-SURILW� SURMHNWNpQW�
PĦN|GĘ� VDO]EXUJL� 7HLOZHLVH�
,IM~ViJL� +i]DW� ����-EHQ� KR]WiN�
OpWUH�� ����� yWD� D]� $XV]WULDL�
(YDQJpOLNXV� (J\Ki]� NHUHWHLQ�
EHO�O� PĦN|GLN�� (OVĘVRUEDQ� R-
O\DQ� ILDWDORNDW� NtYiQ� D]� HYDQ-
JpOLXP� V]HOOHPpEHQ� PHJ-
V]yOtWDQL�� DNLN� NRUiEEDQ� QHP�
N|WĘGWHN�D]�HJ\Ki]KR]� 
 
$�6DO]EXUJ-6�G�YiURVUpV]�WL]HQ-
HJ\H]HU� ODNRViQDN� PLQWHJ\� Wt]�
V]i]DOpND� WDUWR]LN� D� WL]HQpYHV�
NRURV]WiO\KR]�� 6]iPXNUD� NR-
UiEEDQ� QHP� iOOW� UHQGHONH]pVUH�
RO\DQ� N|]|VVpJL� WpU�� DKRO� D]�
LVNROD� XWiQ� LIM~ViJL� SURJ-
UDPRNRQ� UpV]W� YHKHWWHN�� NpV]-
VpJHLNHW�IHMOHV]WKHWWpN�YDJ\�V]D-
EDGLGHM�NHW� KDV]QRVDQ� HOW|OW-
KHWWpN�YROQD� 

$�7HLOZHLVH� SURMHNW�FpOFVRSRUWMD�
HOVĘVRUEDQ� D� WL]HQKiURP-WL]HQKpW� pYHV� NRURV]WiO\��
GH� D� KpWN|]QDS� GpOXWiQRQNpQW� Q\LWYD� WDUWy� Ki]EDQ�
V]tYHVHQ� OiWMiN� D� NLOHQF-Wt]pYHV� J\HUHNHNHW� pV� D�
ILDWDO� IHOQĘWWHNHW� LV�� $� PXQNDWiUVDN� NDSFVRODWEDQ�
iOOQDN� D� V]�OĘNNHO�� D� V]RFLiOLV� pV� HJ\pE�
LQWp]PpQ\HNNHO�� -HOHQWĘV� DQ\DJL� pV� V]DNPDL�
WiPRJDWiVW� NDSWDN� 6DO]EXUJ� YiURViWyO� pV� 6DO]EXUJ�
WDUWRPiQ\WyO�LV�� 

$�SURMHNW�NH]GHPpQ\H]ĘL�í�6XVDQQH�=LSSHQIHQQLJ�
pV� 2OLYHU� %LQGHU� PLQGNHWWHQ� HYDQJpOLNXV�
KLWRNWDWyN�pV�J\�OHNH]HWL�PXQNDWiUVDN�í�W|EE�PLQW�
KDUPLQFpYHV�WDSDV]WDODWWDO�UHQGHONH]QHN�D]�HJ\Ki]L�
LIM~ViJL� PXQND� WHU�OHWpQ�� 0XQNiMXNDW� -p]XVQDN� D�
MHULNyL� YDN� NROGXVKR]� LQWp]HWW� NpUGpVH� LQVSLUiOMD��
�0LW�NtYiQV]��PLW�WHJ\HN�YHOHG"���/N���������$�YDN�
NROGXV��PLXWiQ� -p]XV�PHJJ\yJ\tWMD�� N|YHWQL� NH]GL�
ĘW�� (]� D]� LJH� PRWLYiOMD� D� PXQNDWiUVDNDW�� KRJ\� ~M�
XWDNDW� NHUHVYH� V]yOtWViN� PHJ� D� YiURVUpV]EHQ� pOĘ�
LIM~ViJRW�� 6]HUHWQpN�� KD� H]HN� D� J\HUHNHN�� ILDWDORN�
PHJWDSDV]WDOQiN�� KRJ\� D� Ki]EDQ� HOIRJDGMiN� ĘNHW��
IHOIHGH]LN� D� EHQQ�N� UHMOĘ� OHKHWĘVpJHNHW�� ĘN� SHGLJ�
NLERQWDNR]WDWKDWMiN�WHKHWVpJ�NHW��pV�WDOiONR]KDWQDN�
D]�HYDQJpOLXP��]HQHWpYHO�� 

$]�HJ\HV�OHW�QHYH�-�7HLOZHLVH�� UpV]EHQ��UpV]NpQW��
-� D]� HJ\PiVUD� YDOy� RGDILJ\HOpVUH� XWDO�� $� Ki]ED�
EHWpUĘN�PHJRV]WKDWMiN�HJ\PiVVDO�pOHW-W|UWpQHW�NHW��
WDSDV]WDODWDLNDW��$�N|]|V�IĘ]pV-pWNH]pV��D�VSRUW�pV�D�
NUHDWtY� PĦKHO\HN� PHOOHWW� 0,17� �PDWHPDWLND-
LQIRUPDWLND-WHFKQLND�� IHO]iUNy]WDWiVW�� HJ\pQL�
NRUUHSHWiOiVW� LV� LJpQ\EH� OHKHW� YHQQL�� VĘW�� D� Ki]L�
IHODGDWRW� LV� HO� OHKHW� LWW� NpV]tWHQL�� � $� UHQGV]HUHV�
WDQXOiVQDN�� D� NRUUHSHWiOiVQDN� N|V]|QKHWĘHQ�
MDYXOQDN� D� WDQXOPiQ\L� HUHGPpQ\HN�� D� Q\HOYL�
IRJODONR]iVRNRQ� SHGLJ� IHMOĘGLN� NRPPXQLNiFLyV�

NpV]VpJ�N� pV� pUYHOpVWHFKQLNiMXN�� ����-WĘO� RQOLQH�
NDSFVRODWWDUWiVUD� LV� YDQ� OHKHWĘVpJ� D� N|]|VVpJL�
PpGLiQ�NHUHV]W�O��KRQODS��)DFHERRN��,QVWDJUDP�� 
$�Ki]�D]�LVNRODL�V]�QHWHNEHQ�LV�Q\LWYD�iOO�D�JLWiU-��
IRWy-�� /(*2-V]DNN|U�� D� IRFL]iV� LUiQW� pUGHNOĘGĘN�
HOĘWW�� $� EHWpUĘN� VHJtWVpJHW� NDSQDN� D� NHUpNSiUMXN�
YDJ\�pV� UROOHU�N�PHJMDYtWiViKR]� LV�� �(J\UH� W|EEHQ�
pOQHN� D� N|]SRQW� iOWDO� Q\~MWRWW� VRNUpWĦ� OH-
KHWĘVpJHNNHO�� 

$� NHUHV]WpQ\� �]HQHW� WRYiEEDGiViUD� D]� LIM~ViJL�
LVWHQWLV]WHOHWHQ�NtY�O�~MV]HUĦ�N|]|VVpJL�DONDOPDNDW�
V]HUYH]QHN�� ,O\HQ� D� .RFKHQ-(VVHQ-5HGHQ-%HWHQ�
�)Ę]�QN-pWNH]�QN��EHV]pOJHW�QN�� LPiGNR]XQN��N|U�
LV�� 7DQiFVDGiVW� LV� Q\~MWDQDN�� OHKHWĘVpJ� V]HULQW� D�
V]�OĘN� EHYRQiViYDO�� .|]|V� |NXPHQLNXV� LIM~ViJL�
DONDOPDW� NtQiO� D]� HYDQJpOLNXVRN� iOWDO� V]HUYH]HWW�
+~VYpWL� pM� pV� D� NDWROLNXVRN� iOWDO� V]HUYH]HWW� (]HU�
OiPSiV� pMV]DNiMD�� (J\�WWPĦN|GQHN� D� UyPDL�
NDWROLNXV� N|Q\YWiUUDO� D� �VHLWHQZHLVH�� SURMHNWEHQ��
pV� H]HQ� W~O� LV� V]iPRV� UHQGH]YpQ\HQ� NDSQDN�
WiPRJDWiVW�D�NDWROLNXV�SOpEiQLiWyO�pV�HJ\Ki]WyO�LV� 

$� N�O|QE|]Ę� SURJUDPRN� OHERQ\ROtWiViW� ����-EHQ�
PiU� KXV]RQQpJ\� |QNpQWHV� VHJtWHWWH�� |VV]HVHQ� ����
yUD� PXQNiYDO�� %iU� LGpQ� V]ĦN|VHEE� D� 7HLOZHLVH�
N|OWVpJYHWpVH�� D� WHUYHN� V]HULQW� PpJ� W|EE� ILDWDOW�
V]HUHWQpQHN� PHJV]yOtWDQL�� .|V]|QHWWHO� IRJDGQDN�
PLQGHQ�WiPRJDWiVW� 

$�9HUHLQ�7HLOZHLVH�V]iPODV]iPD� 
9HUHLQ�7HLOZHLVH��5DLIIHLVHQYHUEDQG�6DO]EXUJ 
%,&��596$$7�6�,%$1��$7���������������������� 
$]�HJ\HV�OHW�KRQODSMD��KWWSV���WHLOZHLVH�RU�DW 

     6]HQWSpWHU\�0LNOyV 

 

$VWULG�%UHXQLQJHU�pV�D�WHLOZHLVH�J\HUHNHL��RWR��WHLOZHLVH�2��%LQGHU 
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������ MDQXiU� ��-iQ� |NXPHQLNXV� LVWHQWLV]WHOHWHW� �Q�
QHSHOKHWWHN�PDJ\DU�NHUHV]WpQ\�N|]|VVpJHLQN�D�JUi-
FL�.DOYDULHQEHUJNLUFKpEHQ�� LGpQ�D�NDWROLNXV� WHVWYp�
UHLQN� PHJKtYiViUD�� $]� LVWHQWLV]WHOHW� OLWXUJLiMiEDQ�
V]ROJiOWDN� 0ROQiU� 2WWy� UyPDL� NDWROLNXV� SDS��
SUHOiWXV� pV� 6]HLWO� =LWD� OHNWRU�� 2UJRQDMiWpNNDO�0LW�
WHUZDOOQHU-0RUDYFVLN� .DWDOLQ� NtVpUWH� J\�OHNH]H�
WHLQNHW�� 0LQW� PLQGHQ� pYEHQ� � LVWHQWLV]WHOHW�QNNHO�
EHNDSFVROyGWXQN� D]� |NXPHQLNXV�PR]JDORPED�� tJ\�
D]� �QQHSUH� HOUHQGHOW� LJpUĘO�� 0iWp� HYDQJpOLXPD� ���
IHMH]HWpQHN� HOVĘ� ��� YHUVpUĘO� SUpGLNiOW� :DJQHU�
6]LOiUG�J\�OHNH]HW�QN�OHONpV]H�UiPXWDWYD�DUUD�KRJ\�
EiU�YDQQDN�N�O|QE|]ĘVpJHN�D]�HJ\Ki]L�IHOHNH]HWHN�
N|]|WW�� D]RQEDQ� D� QDSNHOHWL� E|OFVHN� W|UWpQHWH� D]�
HJ\PiVWyO� HOWpUĘ� HJ\Ki]DN� N|UHLEHQ� LV� XJ\DQ~J\�
LVPHUHWHVHN�pV�IRQWRVDN�  
$]� LJHKLUGHWpVW� D� N|YHWNH]Ę� JRQGRODWRNNDO�
IRJODOQiP�|VV]H�� 
Ä+HLOLJH�'UHL�.|QLJH³�� D�PDJ\DU� Yt]NHUHV]W� �QQH�
SH�� DPHO\� D� NDUiFVRQ\L� LGĘV]DNRW� OH]iUy� �QQHS�� D�
PHO\� WRYiEE� VHJtWL� D� KLW�QNHW�� YDODPLQW� PLQNHW�
KtYHNHW� D]RQ� D]� ~WRQ�� KRJ\� D�PHJOpYĘ� N|]|V� SRQ�
WRNDW� NHUHVV�N� HJ\Ki]DLQNEDQ�� D]RQ� OpQ\HJHV� SRQ�
WRNDW��DPHO\�D�NHUHV]WpQ\VpJHW������pYH�|VV]HN|WLN��
+LV]HQ� D� PHJIRJDOPD]RWW� WDQXOViJRN� PLQGHQ�
IHOHNH]HWL� N�O|QE|]ĘVpJ� HOOHQpUH� XJ\DQ~J\� OHYRQ�
KDWyN�  

$� PiVRGLN� IHMH]HW� W|UWpQHWHL� |VV]HI�JJĘ� HJpV]HW�
DONRWQDN��.ULV]WXV�PHJMHOHQpVpYHO�NpW� UpV]UH�RV]WMD�
D� YLOiJRW�� 9DQQDN� DNLN� PHOOHWWH� IRJODOQDN� iOODVW��
PLQW�D�QDSNHOHWL�E|OFVHN��V�YDQQDN�DNLN�V]HPEHIRU�
GXOQDN� YHOH�� PLQW� +HUyGHV� HJpV]� KDWDOPiYDO�� $�
W|UWpQHWEHQ�EiU�QHP�PLQGHQ� V]HUHSOĘ�SR]LWtY�� DKR-
J\DQ�D�YDOy�pOHWEHQ�VHP��PpJVHP� WDJDGKDWy��KRJ\�
+HUyGHV� NLUiO\� V]HUHSH� HJ\IDMWD� SUyIpWDL� V]HUHS�� D�
PHO\�HOĘEEUH�YLV]L�,VWHQ�V]HUHSpW�D�YLOiJEDQ��$�KiU-
RP�QDSNHOHWL� E|OFV� KLWH� V]HPEHQ� iOO�+HUyGHV� FLQL�
NXV� UDYDV]ViJiYDO�� KLV]HQ� PpJ� +HUyGHV� PDJD� LV�
KR]]iMXWRWW� D]� tUiVRNKR]� pV� YLOiJRVDQ� OiWKDWWD�� D�
0HJYiOWy� V]�OHWpVpQHN� KHO\pW�� PpJVHP� YROW�
KDMODQGy�KyGROQL� D]�~MV]�O|WW� NLUiO\QDN��$�E|OFVHN�
W|UWpQHWH�XWDO�D�NRUDL�HJ\Ki]� WDSDV]WDODWiUD��PLV]H-
ULQW� D]� LGHJHQHN� EHIRJDGWiN� D]� HYDQJpOLXPRW��PtJ�
HJpV]� ,]UDHO� NLiEUiQGtWyDQ� NpVOHNHGHWW� PHJWHQQL�
H]W�  

,VWHQ�V]iQGpND��KRJ\�D� ILD�PHJMHOHQMHQ�D�YLOiJEDQ��
H]W� D� FpOW� V]ROJiOMD� D� V]�OHWpVpQHN� N�O|QOHJHV�
N|U�OPpQ\HL�� D� EHWOHKHPL� E|OFVHN� OiWRJDWiVD�� DNLN�
MiUDWRVDN� D� FVLOODJMyVOiVEDQ�� YDODPLQW� D� FVLOODJ�
IHOWĦQpVH�� (J\~WWDO� HOĘNpV]LW� DQQDN� IHOLVPHUpVpUH��
KRJ\�-p]XV�D�]VLGyN�NLUiO\D��WRYiEEi�D�WDQtWYiQ\RN�
HJ\HWHPHV� N�OGHWpVpUH� �0W� ����-����� $� PDL� HP�
EHULVpJQHN�WHKiW�H]HQ�W|UWpQHWWHO�MHOHQ�KHO\]HWEHQ�LV�
GROJD� YDQ�� KLV]HQ� D� NHUHV]WpQ\VpJ�QN� PRVWDQL�
iOODSRWD�LV�N|WHOH]�PLQNHW�DUUD��KRJ\�Ä,QGXOMXQN�HO��
KRJ\� PHQM�QN� HO³�� H]HQ� IHOV]yOtWiVUD� YDOy� IHO�
NHUHNHGpV�QpON�O�QLQFV�PLVV]Ly�pV�QLQFV�RGDIXUGXOiV�
D�W|EEL�WHVWYpU�QN�LUiQ\iED�  
 
+HUyGHV� NLUiO\� IHOV]yOtWiViW� WHKiW� QHN�QN� LV�
NRPRO\DQ� NHOO� YHQQ�QN�� H]� D�PRVWDQL� |NRPHQLNXV�
PR]JDOPDN� OHJIRQWRVDEE� FpOMD� LV�� KRJ\� PpJ�
PpO\HEEHQ��PpJ�SRQWRVDEEDQ�PHJpUWV�N�.ULV]WXVW��
(]HQ� PR]JDORP� ����� yWD� UiPXWDWRWW� PHQQ\LUH�
NHYpVEH� pUWLN� HJ\PiVW� D� IHOHNH]HWHN�� H]pUW� LV� NL-
HPHONHGĘ�MHOHQWĘVpJ��+HUyGHV�NLUiO\�W|EE�H]HU�pYHV�
IHOKtYiVD�� KRJ\� N|]HOHEE� NHU�OM�QN� -p]XVKR]� pV�
HJ\PiVKR]� LV�� (]� D]� |NXPHQLNXV�PR]JDORP� QDJ\�
IHOIHGH]pVH�� D� YLVV]DWDUWy� iORP� KHO\HWW� D� PLVV]LyL�
SDUDQFV� 
 
$�PDL�YLOiJEDQ�(XUySD� H]HQ� IHOpQ�PLQGHQNLQHN�iW�
NHOO� DGQXQN� H]HQ� �]HQHWHW� D� +HUyGHVHNQHN� LV��
D]RNQDN� LV�� DNLN�QHP� ,VWHQ�EDUiWDL��KLV]HQ�Et]QXQN�
NHOO� DEEDQ��KRJ\� ,VWHQ� D]� HOOHQVpJHNHW� LV�PHJWXGMD�
V]yOtWDQL��+LW�QN�pV� UHPpQ\VpJ�QN�V]HULQW�D]�ÒULV�
WHQ� HJ\NRU� HJ\HVtWHQL� IRJMD� D]� HOV]DNDGW� NHUHV]-
WpQ\VpJHW�� H]� D�N|]|V�PHJEL]DWiVXQN��N�OGHWpV�QN��
DPHO\pUW�KiODW�DGXQN��KRJ\�,VWHQ�KLWHW�DMiQGpNR]RWW�
QHN�QN�� KRJ\� PHJV]yOtWRWW� PLQNHW� HV� DPLpUW� IHO-
KDV]QiO�EHQQ�QNHW�RUV]iJD�pStWpVpEHQ�  
 
(EEHQ�D�N�OGHWpVEHQ�PL�LV�OHKHW�QN�DQJ\DORN��QHP�
FVDN�DNNRU�KD�FVDOiGL�N|UEHQ�YDJ\�EDUiWL� WiUVDViJ�
EDQ�YDJ\XQN��KDQHP� LWW� DNiU�D]�|NXPHQLNXV� LVWHQ�
WLV]WHOHW� NHUHWpEHQ� LV�� KLV]HQ� PL� LV� YDODPLO\HQ�
PyGRQ� PDL� DQJ\DORNNi� WXGXQN� YiOQL�� D]RNEDQ� D�
N|]|VVpJHNEHQ�DKRYi�KHO\H]HWW�PLQNHW�D]�,VWHQ��tJ\�
QHPFVDN�PLQNHW� LVPHUKHWQHN�IHO�PiVRN��KDQHP�PL�
LV� NpSHVHN� OHV]�QN� IHOLVPHUQL� D]� iOUXKiV� DQJ\DOR�
NDW��$KRJ\�D]W�0�OOHU�3pWHU�LV�PHJ-IRJDOPD]WD� 

 
Ä+RJ\�DQJ\DOODO�EHV]pOV]�D]W�RQQDQ� WXGRG�
PHJiOODStWDQL��KRJ\�IHOHOĘVVpJHW�pUH]�pUWHG��
1HP�SUyIpWiOQL� NH]G�� KDQHP�YiOODO� WpJHG� -�
PHUW� HO� NHOO� V]iPROQLD� YHOHG�� )RQWRV� YDJ\�
QHNL�³ 
 
 

GU��.XUXF]-3HWULNRYLFV�2UVRO\D 

g ඄ ඎ ආ ൾ ඇ ං ඄ ඎ ඌ � ං ඌ ඍ ൾ ඇ ඍ ං ඌ ඓ ඍ ൾ අ ൾ ඍ � * උ ൺ ඓ ൻ ൺ ඇ  

 �����BRHNXPHQHB�BIDUELJB��MSJB���������� 
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* උ ൺ ඍ ඎ අ ග අ ඎ ඇ ඄ � �  

$�YLOiJRW�~MUD�KiERU~�IHQ\HJHWL��$]�2URV]RUV]iJ�pV�8NUDMQD�N|]|WWL�IHJ\YHUHV�NRQIOLNWXVUyO�V]yOy�PHJG|E�

EHQWĘ�KtUHN�D]W�SUyEiOMiN�HOKLWHWQL�YHO�QN��KRJ\�NHUHV]-WpQ\�HPEHUHNNpQW�VHP�WHKHW�QN�VHPPLW�D�KHO\]HW�

MREEUD�IRUGXOiVipUW��0L�D]RQEDQ�WXGMXN��KRJ\�D�EpNpW�WHUHPWĘ�,VWHQ�DNDUDWD�PLQGHQ�HYLOiJL�KDWDORPYiJ\QiO�

QDJ\REE�KDWDORP��(]pUW�N|]|V�DNDUDWWDO�KR]]i�IRUGXOXQN�LPiGViJXQNEDQ� 

*\�OHNH]HW�QN� YROW� IHO�J\HOĘMH�� $1'25.$� 58'2/)� D�
QHP]HWL� �QQHS�� PiUFLXV� ���� DONDOPiEyO� 1DJ\N|YHWL� 'tV�
]RNOHYpOEHQ�UpV]HV�OW��$�NLW�QWHWpVW�D�&ROOHJLXP�+XQJDULFXP�
EDQ� UHQGH]HWW� PHJHPOpNH]pVHQ� GU�� 1DJ\� $QGRU�� 0DJ\DURU�
V]iJ�$XV]WULiEDQ�DNNUHGLWiOW�QDJ\N|YHWH�DGWD�iW� 
*UDWXOiOXQN� D]� HOLVPHUpVKH]� pV� KiOiYDO� JRQGROXQN� $QGRUND�
5XGROI� HJ\Ki]pStWĘ� V]ROJiODWiUD�� DPHO\HW� J\�OHNH]HW�QN� DO�
DStWy� IHO�J\HOĘMHNpQW�YpJ]HWW�� pV� DPHO\HW�SUHVELWHUNpQW�PD� LV�
IRO\WDW� 

, ආ ග ൽ ඄ ඈ ඓ ඓ ඎ ඇ ඄ � �  

$QGRUND�5XGROI�pV� 
'U��1DJ\�$QGRU�QDJ\N|YHW�
D� &ROOHJLXP� +XQJDULFXP�
GtV]WHUPpEHQ� 

�,VWHQ�QN��0HQQ\HL�$W\iQN��.|Q\|UJ�QN�NRQWLQHQV�QNpUW��

D]�LWW�pOĘNpUW��(J\�QHP]HGpNQ\L�LGĘ�XWiQ�LVPpW�YpJHW�pUW�D�

EpNH�� WRPERO�D]�pUWHOPHWOHQ�D�KiERU~��/pJ\�D�V]RPV]pGRV�

8NUDMQD�QpSpYHO��.�O|Q�LV�LPiGNR]XQN�D]�8NUDMQDL�1pPHW�

(YDQJpOLNXV�(J\Ki]� pV� D�.iUSiWDOMDL�0DJ\DU�5HIRUPiWXV�

(J\Ki]�N|]|VVpJHLpUW�pV�WDJMDLpUW�H�QHKp]�LGĘEHQ�� 

$GG�� KRJ\� pUH]KHVVpN� MHOHQOpWHGHW� pV� ĘU]Ę� NHJ\HOPHGHW��

ėUL]G� D� SROLWLNDL� pV� NDWRQDL� G|QWpVKR]yN� IHOHOĘV� My]DQ�

ViJiW��ÏYG�PHJ�ĘNHW�DWWyO��KRJ\�VDMiW�FpOMDLNDW�|Q]Ę�PyGRQ�

D�EpNH�pV�D�N|]My�V]ROJiODWD�HOp�KHO\H]]pN��-p]XV�.LV]WXVpUW�

NpU�QN��+DOOJDVV�PHJ�PLQNHW��ÈPHQ�� 
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,ඌඍൾඇඍංඌඓඍൾඅൾඍൾ඄�ඣඌ�඀ඒඳඅൾ඄ൾඓൾඍං�ൺඅ඄ൺඅආൺ඄ 
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� 

ÈSULOLV���  ���yUD ,VWHQWLV]WHOHW 

0iMXV����  ���yUD ,VWHQWLV]WHOHW 

0iMXV�����  ���yUD ,VWHQWLV]WHOHW�)DELQ\�7DPiV�HOQ|N-S�VS|N� 
  V]ROJiODWiYDO 

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

ÈSULOLV�����  ���yUD ,VWHQWLV]WHOHW 

0iMXV�����  ���yUD ,VWHQWLV]WHOHW�)DELQ\�7DPiV�HOQ|N-S�VS|N� 
  OiWRJDWiViYDO��6]HLWO�=LWD�OHNWRUL�PHJEt]iVD 

.දඌඓදඇൾඍ 
.HGYHV�2OYDVyLQN� 

(]~WRQ�V]HUHWQpQN�PHJN|V]|QQL�QDJ\OHONĦ�DGRPiQ\DLNDW��PHO\HW�DGDNR]iVL�IHOKtYiVXQNUD�N�OGWHN��
1DJ\�|U|P�V]iPXQNUD��KRJ\�LO\HQ�VRNDQ�EHFV�OLN�PXQNiQNDW�pV�WiPRJDWMiN�DQ\DJLODJ��KRJ\�IHQQ�
WXGMXQN�PDUDGQL��KLV]HQ�NLV�J\�OHNH]HW�UpYpQ�QHKH]HEE�SpQ]IRUUiVKR]�MXWQXQN� 

6]tYHV�DGRPiQ\DLNDW�WRYiEEUD�LV�YiUMXN��,%$1�$7������������������������ 

.pUM�N��KRJ\�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�
9HUDQVWDOWXQJHQ�LQ�GHU�3IDUUJHPHLQGH 
5HGDNWLRQ��3IDUUHU�6]LOiUG�:DJQHU��/HNWRULQ�=LWD�6]HLWO-(LELQJHU 
 

%�D�Q�N�Y�H�U�E�L�Q�G�X�Q�J��� %�D�Q�N� $�X�V�W�U�L�D��� $�-���������:�L�H�Q��� 6�F�K�R�W�W�H�Q�J�D�V�V�H� ���� 
,�%�$�1��� $�7��������������������������������������� 6�:�,�)�7� ��%�,�&����� %�.�$�8�$�7�:�: 

ÈSULOLV�KyQDS�LJpMH� 

Ä(OPHQW�D�PDJGDODL�0iULD��pV�KtU�O�DGWD�D�WDQtWYiQ\RNQDN��

KRJ\�OiWWD�D]�8UDW��pV�KRJ\�H]HNHW�PRQGWD�QHNL��Ä 

�-Q������� 

KWWSV���GH�FOHDQSQJ�FRP�SQJ-ROP��O 


