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$� ������ pYYHO� ~MDW� NH]G�QN� pV� D]� ~MUDNH]GpVVHO�
HJ\�WW� MiU�� KRJ\� HOJRQGRONRGXQN� D]� LGĘ� P~OiViQ��
+RJ\DQ�WHOW�H]�D]�HOP~OW�QDSWiUL�pY�pV�,VWHQ�PLO\HQ�
iOGRWW�SLOODQDWRNNDO�DMiQGpNR]RWW�PHJ�EHQQ�QNHW� 
 
'H�KRJ\DQ�LV�pUWHOPH]KHWĘ�D]�LGĘ�P~OiVD�pV�DQQDN�
IRJDOPD�NHUHV]WpQ\�V]HPPHO" 
(UUH� D� NpUGpVUH� NDSKDWXQN� YiODV]W� pV� Q\HUKHW�QN�
UHPpQ\W� D]� ~MUDNH]GpVKH]�:DJQHU� 6]LOiUG� OHONpV]�
tUiViQ�NHUHV]W�O� 
 
*\�OHNH]HWL� ~MViJXQN� LV� WHUPpV]HWHV� PyGRQ� YLV]-
V]DWHNLQW� $QGRUND� +DQQD� IHO�J\HOĘQN� EH-
V]iPROyMiQ�NHUHV]W�O��PHO\�|VV]HIRJODOMD�D]� 
$XV]WULDL� 0DJ\DU� (YDQJpOLNXV� *\�OHNH]HW� ������
pYpW�� 

3iOO�&VLOOD�PĦYpV]HWW|UWpQpV]�SHGLJ�KXPRUUDO�pV�
YLGiPViJJDO�LVPHUWHWL�PHJ�PLQGQ\iMXQNNDO�VYpG��
QRUYpJ��KROODQG��LOOXV]WUiFLyNRQ�NHUHV]W�O�PiV�QHP�
]HWHN�ÄPHVpV��QQHSHLW³� 
 
$]�~MUDNH]GpVKH]��D]�~M�QDSWiUL�pY�HONH]GpVpKH]�
SHGLJ�PL�DGKDWQD�QDJ\REE�HUĘW�QHN�QN��PLQW�-p]XV�
.ULV]WXV�tJpUHWH��DPLW�pYHV�LJpQNpQW�NDSWXQN" 
 

�Ä$NL�pQKR]]iP�M|Q��D]W�pQ�QHP�N�OG|P�HO³ 
�-Q������ 

%ROGRJ�~M�pYHW�NtYiQRN� 
       

$�V]HUNHV]WĘ 
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*\�OHNH]HWL� ODSXQN� XWROVy� V]iPD� ����-����� IRU�

GXOyMiQ�MHOHQLN�PHJ��(]�D�WpQ\�DONDOPDW�DG�DUUD�� 

KRJ\� QH� FVDN� D]� HOP~OW� pY� HVHPpQ\HLUĘO� YDJ\� D]�

pSSHQ� FVDN� PHJNH]GĘG|WW� HV]WHQGĘ� YiUKDWy� NL�

KtYiVDLUyO� JRQGRONR]]XQN� HO�� KDQHP� DUUyO� LV�� KRJ\�

PLW� MHOHQW� V]iPXQNUD� D]� LGĘ�� DQQDN� P~OiVD� D]�

pOHW�QNEHQ� 

$�P|J|WW�QN�KDJ\RWW�NDUiFVRQ\L��QQHS�U|JW|Q�XWDO�

DUUD�� KRJ\�D]� LGĘ�P~OiViW�QHP�HJ\�PLQGLJ� HJ\IRU�

PD��NpUOHOKHWHWOHQ�pV�PHJYiOWR]WDWKDWDWODQ�IRO\DPDW�

NpQW� pOM�N� PHJ�� $]� HOVĘ� NDUiFVRQ\RQ� XJ\DQLV�

ÄEHWHOW� D]� LGĘ³�� (]� D]W� MHOHQWL�� KRJ\� D]� pYH]UHGHV��

HJ\UH� W�UHOPHWOHQHEE� YiUDNR]iV� XWiQ� ,VWHQ�

OpWUHKR]RWW� HJ\� FH]~UiW� D� YLOiJW|UWpQHOHP� pV� H]]HO�

HJ\�WW� D]� LGĘ�IRO\iViEDQ��PHJV]�OHWHWW�D�0HJYiOWy��

,VWHQ� J\HUPHNH� %HWOHKHPEHQ�� 6� KD� PD� EiUNL� D]W�

PRQGDQi�� KRJ\� -p]XV� V]�OHWpVpQHN� D� YDOOiVL� SOXUD-

OL]PXVEDQ�pOĘ� WiUVDGDOPDN�V]iPiUD�PD�PiU� OHJIHO�

MHEE�HOHQ\pV]Ę� MHOHQWĘVpJH�YDQ�� DNNRU� HUUH� FVDN� D]�

OHKHW� D]� DGHNYiW� YiODV]�� KRJ\� D� PRGHUQ� NRU�

LGĘV]iPtWiVD�PLQGHQQHN�HOOHQpUH�PpJ�PLQGLJ�NLWDUW�

DPHOOHWW�D�PHJJ\Ę]ĘGpV�PHOOHWW��KRJ\�.ULV]WXV�V]��

OHWpVpYHO� YDODPL� MHOHQWĘV� GRORJ� W|UWpQW� D� YLOiJ� H�

VHPpQ\HLQHN�IRO\iViEDQ� 

(EEHQ�D� ÄEHWHOW� LGĘEHQ³� pO�QN�PL�PDJXQN� LV������

pYYHO�NpVĘEE��GH� VHPPLNpSSHQ�VHP�FpOWDODQXO��+L-

V]HQ�-p]XV�.ULV]WXV�QHP�FVDN�D�I|OGL�pOHWpYHO��LOOHWYH�

D� N|]YHWOHQ�O� D]XWiQ� W|UWpQW� IHOWiPDGiVVDO� NDSFVR�

ODWEDQ� YiOWR]WDWWD� PHJ� D� NHUHV]WpQ\� LGĘIRJDOPDW��

KDQHP�D]W�LV�NpWVpJHW�NL]iUyDQ�NLPRQGWD�-�V]HPEHQ�

PiV�� HVHWOHJ� ORJLNXVDEEQDN� KDQJ]y� YpOHPpQ\HNNHO�

-�� KRJ\� D]� LGĘ� QHP� YpJWHOHQ��$]� LGĘN� YpJpQ� YLV]-

V]DWpUĘ� -p]XV� .ULV]WXV� D� NHUHV]WpQ\� UHPpQ\VpJ�

HJ\LN� IRQWRV� DODSMD�� KLV]HQ� QHP� D� I|OGL� pOHW�QN�

YpJHVVpJpYHO� V]iPROXQN� FVXSiQ�� KDQHP� D]]DO� LV��

KRJ\�D�YLOiJ�LGĘEHOL�OHKHWĘVpJHLQHN�PHJKDWiUR]iVD� 
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VLQFV�D�NH]�QNEHQ��(]�D�WpQ\�PpJ�pUWpNHVHEEp�WHV]L�

D�UHQGHONH]pV�QNUH�iOOy�LGĘW� 

(J\� RO\DQ� LGĘV]DNRW� KDJ\WXQN� PRVW� PDJXQN�

P|J|WW��DPHO\EHQ�NRQFHQWUiOW�PyGRQ��V]LQWH�QDSUyO

-QDSUD�PHJV]yODOW� D]� HYDQJpOLXP� DNiU� WHPSORPRN�

EDQ�� PpGLXPRNEDQ�� VRNV]RU� V]HPpO\HV� EHV]pOJH�

WpVHNEHQ�YDJ\�FVDOiGL� WDOiONR]yN�DONDOPiYDO��.L-NL�

D� PDJD� PyGMiQ� RV]WRWWD� PHJ� NRUiEEL� pOPpQ\HLW��

KLWH�HJ\-HJ\�PR]]DQDWiW��pV�H]iOWDO�H]HN�D�KHO\]HWHN�

D]� LJHKLUGHWpV� DONDOPDLYi� YiOWDN� -� PpJKD� VDMiWRV�

IRUPiEDQ� LV�� (]HN� D� KHO\]HWHN� VRVHP� YpOHWOHQ�O�

DGyGQDN�� 6RNNDO� LQNiEE� ,VWHQ� NHJ\HOPpQHN� JD]-

GDJViJiW�IHGH]KHWM�N�IHO�EHQQ�N��KLV]HQ�PiVRN�KLWH�

iOWDO�LV�pS�OKHW�D�KLW�QN��YDJ\�|WOHWHNHW��EL]WDWiVRNDW�

NDSKDWXQN� DUUD� Qp]YH�� KRJ\� KRJ\DQ� KDV]QiOKDWXQN�

H]HNNHO�D�NLQFVHNNHO�PiVRN�pOHWpEHQ� 

(EEHQ�D]�pUWHOHPEHQ�DNiU�NHUHV]WpQ\�pUWHOPH]pVW�LV�

DGKDWXQN�DQQDN�D�ODWLQ�PRQGiVQDN��DPHO\�tJ\�V]yO��

Ä7HPSRUD�PXWDQWXU� HW� QRV�PXWDPXU� LQ� LOOLV³�� D]D]�

ÄD]� LGĘN� YiOWR]QDN� pV� PL� LV� YiOWR]XQN� EHQQ�N³�� $�

6]HQWtUiV� V]iPWDODQ� KHO\HQ� WDQ~VNRGLN� DUUyO�� KRJ\�

,VWHQQHN� FpOMD� YDQ�PLQGHQ� HPEHU� OpWH]pVpYHO�� I�J�

JHWOHQ�O� DWWyO�� KRJ\� LVPHULN-H� ,VWHQW� YDJ\� VHP�� $�

FpO� XJ\DQLV�PLQGHQNLQpO� XJ\DQD]��$]� HPEHU�PHJ�

Et]iVW� NDS� DUUD�� KRJ\� UpV]W� YHJ\HQ� ,VWHQ� WHUYHLQHN�

PHJYDOyVtWiViEDQ�HJ\�DGRWW�NRU�DGRWW�KHO\pQ��(]pUW�

D� SXV]WD� OpWH]pV�QN� |QPDJiEDQ� QHP� DGKDW� ERO�

GRJViJRW�� D]� FVDN� DNNRU� OHKHW� YDOyViJ�� KD� PLQGLJ�

NHUHVV�N�D�N|]|VVpJHW� ,VWHQQHO��KD�NXWDWMXN�D]�DND�

UDWiW� VDMiW� PDJXQNNDO� NDSFVRODWEDQ�� %iUPLO\HQ�

PDJDEL]WRVQDN� LV� OiWV]LN�YDODNL��YDOyMiEDQ�PLQGDG�

GLJ� HOYHV]HWW� pV� EHO�O� EL]RQ\WDODQ� PDUDG�� DPtJ� D]�

pOHWH� HJ\� SRQWMiQ�PHJ� QHP� LVPHUL� ,VWHQ� V]HUHWHWpW��

DPHO\� -p]XV�.ULV]WXVEDQ�PHJMHOHQW� D� YLOiJEDQ�� (]�

SHUV]H� QHP� D]W� MHOHQWL�� KRJ\� QH� WXGQD� YDODNL� DNiU�

KRVV]~� LGHLJ� LV� PHJPDUDGQL� D]� |QiPtWiV� UDYDV]�

FVDSGiMiEDQ�� DPHO\EHQ� EHUHQGH]KHW� PDJiQDN� HJ\�

LJD]L�EROGRJViJRW�pV�D�YLOiJ�HVHPpQ\HLWĘO�I�JJHWOHQ�

EL]WRQViJRW� VRKD� QHP� DGy� YLOiJRW���� $� NDUiFVRQ\�

H]pUW� RO\DQ� IRQWRV� �QQHS�� KLV]HQ� HNNRU� KDOOXQN� D�

OHJW|EEHW� D� IRUGXOySRQWUyO�� DPHO\�PHJYiOWR]WDWWD� D�

YLOiJRW�� pV� DPHO\� PLQGHQ� HPEHUW� EHNDSFVROyGiVUD�

KtY��0LQGLJ�V]pS�OiWQL��DPLNRU�YDODNL�PHJWDOiOMD�H]W�

D� N�OGHWpVW� D]� pOHWpEHQ�� pV� J\DNUDQ� PDJD� LV�

FVRGiONR]LN� D]RQ�� KRJ\� KRJ\DQ� WXGRWW� NRUiEEDQ�

|QNpQW�pV�WXGDWRVDQ�QpON�OH�pOQL«�(]�D]�,VWHQ�V]H�

UHWHWpQHN�FVRGiMD��0LQGHQW�IHO�OP~O��DPLW�NRUiEEDQ�

D� YLOiJXQNEDQ� OiWWXQN�� pV� HJ\� ~M� pOHWHW� DMiQGpNR]�

QHN�QN� 

+D� H]� tJ\� W|UWpQLN�� YDJ\� HQQHN� UHPpQ\VpJH�

HJ\V]HUFVDN�UHiOLVVi�YiOLN�D�V]iPXQNUD��DNNRU�KLUWH�

OHQ� NLV]DEDGXOKDWXQN� D� PLQGHQQDSL� DJJyGiVRNEyO��

YpJHW�YHWKHW�QN�D]�|QLJD]ROy�SyWFVHOHNYpVHNQHN�pV�

EL]DORPPDO� Qp]KHW�QN� D� M|YĘEH�� $� WpQ\EHQ�� KRJ\�

pOHW�QN�pV�D�YLOiJ�LGHMH� ,VWHQ�NH]pEHQ�YDQ��QHP�IH�

Q\HJHWpVW�OiWXQN�W|EEp��KDQHP�D]W��KRJ\�,VWHQ�PHJ�

WHUHPWL� V]iPXQNUD� D� EROGRJ� pV� NLHJ\HQV~O\R]RWW�

NLERQWDNR]iV� OHKHWĘVpJpW� D� EHQQH� KtYĘN� N|]|V�

VpJpEHQ�FVDN~J\��PLQW�D�VDMiW�N|UQ\H]HW�QNEHQ��+D�

D]� HON|YHWNH]Ę� LGĘEHQ� H]� OHPRQGiVRNNDO� MiU�� HVHW�

OHJ� GUDV]WLNXV� V]DNtWiVW� MHOHQW� NRUiEEL� V]RNiVRNNDO�

pV� pUWpNUHQGHNNHO�� DNNRU� D]� VHP� HVLN� QHKH]�QNUH��

PHUW�-� ,VWHQQHN�KiOD� -�HJ\�D]RNQiO�VRNNDO�QDJ\REE�

MHOHQWĘVpJJHO�EtUy�KDWiV�pU�EHQQ�QNHW� 

$PLNRU� D� M|YĘEH� WHNLQW� D]� HPEHU�� PLQGHQNLQHN 

V]�NVpJH� YDQ� EL]DORPUD�� +D� LO\HQNRU� QHP� FVDN�

PDJXQNUD� YDJ\� PiV� HPEHUHNUH� NHOO� V]iPtWDQXQN��

KDQHP�D�PLQNHW�NtVpUĘ�pV�pOHW�QNEHQ�PHJiOGy�,VWHQ�

NH]pEH�WHKHWM�N�OH�D]�HOĘWW�QN�iOOy�pYHW��DNNRU�HQQpO�

QDJ\REE� EL]WRQViJEDQ� QHP� LV� OHKHWQpQN�� +LV]HQ�

DNLW� ,VWHQ� iOGiVD� NtVpU�� DNL� D]� Ę� N|YHWVpJpEHQ� MiU�

HEEHQ� D� YLOiJEDQ�� DQQDN� QHP� FVDN� D]� |U|PpW� OHV]�

NLYHO�PLQGLJ�PHJRV]WDQLD��KDQHP�D�EDMEDQ�VHP�YH-

V]LN�HO�D�UHPpQ\H� 

    :DJQHU�6]LOiUG��OHONpV]� 
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����� HJ\LN� N|G|V�� V]�UNH�� GHFHPEHUYpJL� QDSMiQ�
pGHVDQ\iPPDO� )HULKHJ\UĘO� D� VYpGRUV]iJL� *|WH�
ERUJED� UHS�OW�QN�� gW� pYHV� YROWDP� pV� pSSHQ� Oi]DV�
EHWHJ�� *RQGRORP�� YtUXVRV� LQIOXHQ]iP� OHKHWHWW� pV�
LJHQ� HOV]RPRUtWRWW�� KRJ\� HO� NHOOHW� KDJ\QXQN� D�
QDJ\PDPiW� pV� EiW\iPDW�� � D� PHJV]RNRWW� FVDOiGL�
ODNiVXQNDW�pV�D�N�O|Q�pOĘ�SDSiPDW�%XGDSHVWHQ��+L�
YDWDORV� ÄHQJHGpOO\HO³� pGHVDQ\iP� IpUMKH]� PHKHWHWW�
HJ\� VYpG� PpUUQ|NK|]�� DNL� KDPDURVDQ� PHOHJV]tYĦ�
pV�MyViJRV�QHYHOĘDSiP�OHWW��$UUD�NpUW�PHJ�HQJHP�� 
KRJ\� DQJRORVDQ� 'DGG\-QHN� V]yOtWVDP�� $]RQQDO�
PHJWHWV]HWW�QHNHP�H]�D�YpOW�EHFHQpY��KLV]HQ�D�%X�
GDSHVWHQ� PDUDGW� $SX� PHOOHWW� VHQNLW� VHP� WXGWDP�
YROQD�3DSi-QDN�V]yOtWDQL��7HKiW�'DGG\�YiUW�PLQNHW�
D� UHS�OĘWpUHQ�� KRJ\� D]� |UHJ�� SLURV� EĘU�OpVHV� DX�
WyMiYDO�D�Ki]iKR]�IXYDUR]]RQ�PLQNHW�D�YiURV�HJ\LN� 
YLOODQHJ\HGpEH��$�V]LNUi]yDQ�WLV]WD��KDYDV��GRPERV�
WiM� pV� D� NpWV]tQWHV� pS�OHW� L]JDOPDVDQ� ~M� pV� FVRGiV�
OiWYiQ\W� Q\~MWRWWDN�� $� FVDOiGL� Ki]� WiJDV�� YLOiJRV�
V]REiL�pV� L]OpVHV�EHUHQGH]pVH�Q\RPEDQ�HOEĦY|OWHN�
PLQNHW�� KLV]HQ� DNNRU� pSSHQ� D� V]�UNH�� ODW\DNRV� pV�
OHKDQJROy� QDJ\YiURV� HJ\LN� EpUKi]iEyO� pUNH]W�QN��
1DJ\�YROW�D�NRQWUDV]W��PRQGKDWRP�� 
 
$KRJ\�EHOpSW�QN���D�VYpG�NDUiFVRQ\�GHUĦV�YDUi]VD�
IRJDGRWW�PLQNHW��D�SODIRQLJ�pUĘ�NDUiFVRQ\ID��SLURV�� 
DUDQ\� GtV]HLYHO� SRPSi]RWW� D� QDSSDOL� V]RED�
VDUNiEDQ��$ODWWD�HJ\�QDJ\��<XO-%RN��HJ\�V]DOPiEyO�
NpV]tWHWW� NDUiFVRQ\L� NHFVNH� EDNN�� DPLO\HW� HOĘWWH�
PpJ�VRVHP�OiWWXQN��0HOOHWWH�HJ\�NLV�<XO�7RPSWHQ��
HJ\� PHVHEHOL� NREROG�� D� VNDQGLQiY� QpSL�

KDJ\RPiQ\RN� NDUiFVRQ\L� DODNMD��0RVW� LV�� VRN� pY-
WL]HGGHO�NpVĘEE�HPOpNV]HP�D�YDUi]VRV�KDQJXODWRN-
UD�� DPLNHW�*|WHERUJEDQ�� D� VYpG� J\HUHNHN� pV� D]� ~M�
URNRQViJ� N|]|WW� PHJpOKHWWHP� D� NDUiFVRQ\L� QDSRN�
DODWW�pV�~M�pY�WiMiQ� 
 
$� WUDGLFLRQiOLV� VYpG� pOHWQHN� pV� D� NDUiFVRQ\QDN�
HJ\LN� OHJLVPHUWHEE� PHJ|U|NtWĘMH� &DUO� /DUVVRQ�
������ -� ������ IHVWĘ� pV� LOOXV]WUiWRU�YROW��6]iPWDODQ�
N|Q\Y�� NpSHVODS� pV� QDSWiU� KDV]QiOWD� IHO� YLGiP��
pOpQN� iEUi]ROiVDLW� D� PDL� QDSLJ�� $� VRNJ\HUPHNHV�
FVDOiGDSD� ÄWLSLNXVDQ� VYpG³� pOHWNpSHNHW� � IHVWHWW�� D�
PHO\HN� OiWWiQ� D]� HPEHU� U|JYHVW� IHOGHU�O� pV�
HOPpO\HG� D� MHOHQHWEH��PLQW� HJ\� � V]pS�PHVpVN|Q\Y��
LOOXV]WUiFLyMiED� 
 
<XO� 7RPSWHQ� PiVQpYHQ� 1LVVH� HJ\� SLURV� VDSNiV�
PDQy�� DNL� D� KDJ\RPiQ\� V]HULQW� Ki]DNQiO� pV�
LVWiOOyNEDQ� pO� pV� HOVĘVRUEDQ� D]� iOODWRNNDO� W|UĘGLN��
+D� QHP� MyO� EiQQDN� YHOH� D]� HPEHUHN�� PLQGHQIpOH�
KXQFXWViJRW� N|YHW� HO� YDJ\� HO� LV� KDJ\MD� D]� XGYDUW��
.DUiFVRQ\NRU�D�EDNNDO�HJ\�WW�D�0LNXOiVW�NtVpUL�pV�
VHJtW�D]�DMiQGpNRN�HOĘiOOtWiViEDQ��(]pUW�YLV]RQW��D]�
DGYHQWL� KHWHNEHQ�� NHOOĘ� PHQQ\LVpJĦ�� ILQRP�
WHMEHUL]]VHO�NHOO�ĘW�HONpQ\H]WHWQL�� 
)HOJ\yJ\XOYD� pQ� LV� HJ\� VDSNiV� NDUiFVRQ\L� PD-
QyQDN�NpS]HOWHP�PDJDP��DPLNRU�PiU�NLPHKHWWHP�
D�V]RPV]pG�J\HUHNHNNHO�V]iQNy]QL�D�N|]HOL�GRPE-
ROGDOUD��� 
 

:ŽŚŶ��ůďĞƌƚ��ĂƵĞƌ�;ϭϴϴϮ-ϭϵϭϴͿ�ƐǀĠĚ�ĨĞƐƚƂ͕�ŵĞƐĠƐ�zƵů��ŽŬ�;ϭϵϭϳͿ 

�Ăƌů� >ĂƌƐƐŽŶ͗� <ŝƐůĄŶǇ� ƐǀĠĚ� ŶĠƉǀŝƐĞůĞƚďĞŶ� Ă� ŬĂƌĄĐƐŽŶǇĨĄƚ�
ĚşƐǌşƟ͘ 
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*RQGRODWEDQ�XWD]]XQN�WRYiEE�pV�Qp]]�QN�PHJ�HJ\�
PiVLN� RUV]iJEyO� V]iUPD]y� YLGiP� LOOXV]WUiLFLyW�
HEEĘO�D]�pYV]DNEyO��$�V]LOYHV]WHUW�pV�D]�D]W�N|YHWĘ�
�MDQ����� HSLIiQLiW� �YL]NHUHV]WHW�� ]HQpYHO� V]RNWiN�
PHJ�QQHSHOQL�HXUySDV]HUWH��$�IHQWL�NpS��HJ\�QpJ\-�
WDJ~� UH]HV� EDQGiW� iEUi]RO� HJ\� QpPHWDOI|OGL� YiURV-
NiEDQ��$�MREEROGDOL�Ki]UyO�NLKDMOy�FpJpU�WiEOiMiQ�D�
+iURP� .LUiO\RNDW� OiWKDWMXN� MHO]pVNpQW�� KRJ\� Yt]�
NHUHV]W� QDSMiUyO�YDQ� V]y��$�]HQpV]HNHW�KDOOJDWMD� D�
YiURVND� DSUDMD-QDJ\MD�� pV� PpJ� HJ\� NLVNXW\D� LV�
YRQ\tWYD�YHV]�UpV]W�D�KDQJ]DYDUEDQ��$�JLUEH-JXUED�
)DFKZHUN� �IDYi]DV� V]HUNH]HWĦ�� Ki]DN� DEODNDLEyO�
HJ\�KiOyVLSNiV�EiFVL�pV� IĘN|WĘV�DVV]RQ\�Qp]QHN� OH�
D� KyEDQ� iOOy� ]HQpV]HNUH�� $� KiWWDO� iOOy� WXEiV� MREE�
OiED�KLiQ\]LN��D�GRERV�]VHEpEĘO�NLNDQGLNiO�D�ERURV-
�YHJH�� 0LQGQ\iMDQ� IHNHWH� FLOLQGHUW� pV� SLURV-ViUJD�
PLQWiV� N|W|WW� ViODW� YLVHOQHN�� $� MREEROGDOL� NLUDNDW�
�YHJH� P|J|WW� OLEiN� OyJQDN� IHMMHO� OHIHOp� pV� YHOH�
V]HPEHQ� QDUDQFVRN� pV� DOPiN� FVDORJDWMiN� D�
YiViUOyNDW��(J\�NLVOiQ\�NRVDUiEDQ�YLV]L�KD]D�D�Gp�
OLJ\�P|OFV|NHW�� GH� PpJ� HJ\� NLFVLW� KDOOJDWMD� D�
]HQpW� 

$QWRQ� 3LHN��D�NpS�IHVWĘMH�� LJHQ�N|]NHGYHOW� LOOXV]-
WUiWRUD�YROW�D�QRV]WDOJLNXV�PHVHiEUi]ROiVQDN��� 
%HV]pGHV�UpV]OHWHLYHO�D����V]i]DGL�KROODQG�pV�DQJRO�
IHVWĘPĦYpV]HW� WUDGLFLyMiEDQ� PDUDG� pV� KXPRURVDQ�
EHWHNLQWpVW�DG�D]�HPEHUHN�pOHWpEH�� 
 

6]HPpO\HV� NHGYHQFHLP� N|]p� WDUWR]LN� NpW� PHVpV-
N|Q\Y��PHO\HNHW� FVDN� DMiQODQL� WXGRN�PLQGHQ� V]��
OĘQHN�pV�QDJ\V]�OĘQHN�IHOROYDViVUD�D�KRVV]~��V|WpW�
WpOL�HVWpNHQ��� 

(J\LN� D� QDJ\RQ� KtUHV� 3HWWHUVRQ� pV� )LQGXV�
W|UWpQHWHL�NDUiFVRQ\NRU��DPHO\HNHW�6YHQ�1RUGTLVW�
tUW� pV� LOOXV]WUiOW� QDJ\� KXPRUUDO� pV� NHGYHVVpJJHO��
(J\� LGLOOL� VYpG� IDOXEDQ� pOĘ� DJJOHJpQ\� W|UWpQHWHL�
UDNRQFiWODQ�PDFVNiMiYDO�PLQGHQNLW�PHJQHYHWWHWYH�
WDQtW�HPEHUVpJUH�pV�EDUiWViJUD�� 

$�PiVLN��D�KROODQG�:LOO�+X\JHQ� �����-������tUy��
�|W� J\HUPHN� pGHVDSMD��� NREROGRNUyO� W|USpNUĘO��
V]yOy� W|UWpQHWHL�� 5LHQ� 3RRUWYOLHW� �����-������
HOEĦY|OĘ�JUDILNiLYDO��$�VNDQGLQiY��1LVVH�PDQy�HU�
GHL� pOHWpQHN� � ÄLJD]� W|UWpQHWpW³� OiWKDWMXN� DSUyOpNRV�
UpV]OHWHVVpJJHO�� �0HJMHJ\]pV�� 5LHQ� 3RRUWYOLHW� HJ\�
����-EDQ�PHJ-MHOHQW�� -p]XV� pOHWpUĘO� V]yOy� N|Q\YHW�
LV�LOOXV]WUiOW��Ä+H�:DV�2QH�RI�8V��7KH�/LIH�RI�-HVXV�
RI�1D]DUHWK³�FtPPHO��� 

$� NDUiFVRQ\L� �QQHSHN� NXOW~UiOLV� IpQ\SRQWMD�� DPL�
NRU� J\HUPHNHLQNNHO� &VDMNRYV]NLM� 'LyW|UĘ� FtPĦ�
EDOHWWMpW�Qp]]�N�PHJ�D]�RSHUiEDQ��$�PHVpV�W|UWpQH�
WHW� LOOXV]WUiWRURN� LV� PHJIHVWHWWpN� YLOiJV]HUWH�� $]�
DOiEEL� NDUiFVRQ\UD� V]iQW� NpSHQ�� Np]PĦYHV�PDQyN�
IiEyO� NpV]tWHQHN� HJ\� YLFVRUJy� GLyW|UĘ� ILJXUiW�� $]�
DXV]WUiO� V]iUPD]iV~�PĦYpV]� �-LP� +DUULV� �������
HEEHQ� D� MHOHQWHEHQ� |WY|]L� D� N|]LVPHUW� VNDQGLQiY�
PDQyNDW� (�7�$�� +RIIPDQQ� YLOiJKtUĦ� W|UWpQHWpYHO��
'LyW|UĘ�pV�(JpUNLUiO\��� 

 

%Òe.�PLQGHQ�NHGYHV�ROYDVyQDN�� 

 

3iOO�&VLOOD��PĦYpV]HWW|UWpQpV]� 
:ŝŵ�,ĂƌƌŝƐ͕��ŝſƚƂƌƅ 

�ŶƚŽŶ�WŝĞŬ�;ϭϴϵϱ-ϭϵϴϳͿ�ŚŽůůĂŶĚ�ĨĞƐƚƂ�͕�ŵĞƐĞ�ŝůůƵƐǌƚƌĄƚŽƌ 
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9pJHW�pU�HJ\�~MDEE�pY«� 

,O\HQNRU�NDUiFVRQ\�HOĘWW�V]RNWXQN�HOFVHQGHVHGQL��D]�
DGYHQWL� J\HUW\iN� IpQ\pEHQ� HOPHU�OQL� pV� HOJRQ�
GRONRGQL��KRJ\DQ�WHOW�H]�D]�pY" 

$�NRURQDYtUXV�MiUYiQ\�PpJ�PLQGLJ�UiQ\RPMD�D�Ep�
O\HJpW�PLQGHQQDSL� pOHW�QNUH��$�V]�NVpJHV�NRUOiWR�
]y� NRUPiQ\]DWL� LQWp]NHGpVHN� D]� $XV]WULDL�0DJ\DU�
(YDQJpOLNXV� *\�OHNH]HW� pOHWpW� LV� MHOHQWĘVHQ� EHIR-
O\iVROWiN�� $]� LVWHQWLV]WHOHWHN� %pFVEHQ� pV� *UiFEDQ�
W|EE�DONDORPPDO�HOPDUDGWDN��tJ\�SpOGiXO�D]�pY�HOHML�
|NXPHQLNXV� LVWHQWLV]WHOHWHW� %pFVEHQ� pV� *UiFEDQ�
VHP�OHKHWHWW�PHJWDUWDQL�� 
$� V]HPpO\HV� WDOiONR]iV� KLiQ\iEDQ� D� YLUWXiOLV� WpU�
DGWD� OHKHWĘVpJHNHW� NLKDV]-QiOYD� LJ\HNH]W�QN� DN�
WXiOLV�WDUWDOPDNDW�PHJRV]WDQL�J\�OHNH]HW�QN�WDJMDL�
YDO�� +RQODSXQNUD� IHOW|OW|WW� LJHKLUGHWpVHNNHO�� YDOD�
PLQW�HPDLOEHQ��ZKDWVDSSHQ�pV�IDFHERRNRQ�NHUHV]W�O�
PHJRV]WRWW� LQIRUPiFLyNNDO�� /HONpV]�QN�� :DJQHU�
6]LOiUG� SUpGLNiFLyLW� D� ZZZ�HYDQJHOLNXV-DW�FRP�
ROGDORQ� KDOOJDWKDWMiN�� *\�OHNH]HWL� ~MViJXQN� D�
Ä0iVRNpUW� HJ\�WW³� LGpQ� LV� KDWV]RU� MHOHQW� PHJ� pV�
MXWRWW� HO� VRN� PDJ\DU� FVDOiGKR]�� 6]HUHWQpQN� KD� D]�
LQJ\HQHV�ODS�PLQpO�W|EE�FVDOiGKR]�HOMXWQD��0HJUHQ�
GHOKHWĘ� D� KRQODSXQNRQ� NLW|OWKHWĘ� ĦUODS�
VHJtWVpJpYHO� 
 
$� PiU� KDJ\RPiQ\QDN� V]iPtWy� pYDG]iUy� J\�OHNH�
]HWL� QDSRW� %pFVEHQ� M~QLXV� HOVĘ� YDViUQDSMiQ� -� D�
J\�OHNH]HW� OHJQDJ\REE� |U|PpUH� -� VLNHU�OW� PHJ�
WDUWDQL�� � *UiFEDQ� |NXPHQLNXV� LVWHQWLV]WHOHWHW� pV�
J\�OHNH]HWL� NLUiQXOiVW� WDUWRWWDN� YDViUQDS�� M~OLXV� �-
pQ��$]�LVWHQWLV]WHOHWQHN�D�JUD]-PDULDWURVWL�ED]LOLND�–�
DGRWW�RWWKRQW��$]�LVWHQWLV]WHOHW�XWiQ����IHOQĘWW�pV����
J\HUPHN�UpV]YpWHOpYHO�NLUiQGXOiVUD�LQGXOWDN��PHO\�
QHN�FpOMD�D�*ULHVEDXHU�YHQGpJOĘ�YROW��DKRO�J\HUHNHN�
pV� IHOQĘWWHN� D� OHONL� WiSOiOpN� XWiQ� MyOODNKDWWDN�
PLQGHQIpOH�I|OGL�MyYDO�� 

$]�RUJRQD�KDWiURN�QpON�O�FtPĦ� IHV]WLYiO�NHUHWpEHQ�
DXJXV]WXV� ��-pQ� ÄgU|P� pV� KiOD³� PRWWyYDO� D�
IHUWĘPHJJ\HVL��0|UELVFK��HYDQJpOLNXV�WHPSORPEDQ�
OHONpV]�QN�� :DJQHU� 6]LOiUG� RUJRQiQ� pV� 6]DEy�
/iV]Oy�JLWiURQ�DGWiN�HOĘ�%DFK��9LYDOGL�pV�5HJRQGL�
PĦYHLW�  

,GpQ�*UiFEDQ�NpW�IHOQĘWW�NRQILUPDQGXV��3DS�(V]WHU�
6iUD� pV� .LVV� (GLQD� 5LWD� WHWW� WDQ~EL]RQ\ViJRW� D]�
HYDQJpOLNXV� KLW� PHOOHWW� D]� RNWyEHU� ��-L� pV� D� QR�
YHPEHU���-L�JUiFL�LVWHQWLV]WHOHWHN�NHUHWpEHQ�� 

1DJ\� |U�P|QNUH� V]ROJiO�� KRJ\� NLV� N|]|VVpJ�QN�
J\DUDSRGLN� 

6DMQRV� D]� pY�PiVRGLN� IHOpEHQ�YpJVĘ�E~FV~W�NHOOHWW�
YHQQ�QN� )yQ\DG� 3iOWyO� –� D� J\�OHNH]HW� NRUiEEL�
OHONpV]pWĘO-�� � pV� 7DNiFV� -iQRVWyO�� SUHVELWHU�QNWĘO��
0HQQ\HL� $W\iQN� HOV]yOtWRWWD� ĘNHW� N|]�O�QN�� QDJ\�
ĦUW�KDJ\YD�PDJXN�XWiQ�D�I|OGL�YLOiJEDQ��(POpN�NHW�
V]tY�QNEHQ�|U|NUH�PHJĘUL]]�N�� 

$� GHFHPEHU� HOHMpUH� WHUYH]HWW� SURJUDPRN� D�
MiUYiQ\�J\L� NRUOiWR]iVRN� PLDWW� QHP� NHU�OKHWWHN�
PHJWDUWiVUD�� ËJ\� HOPDUDGW� D� %RUQHPLV]D� 3pWHU�
7iUVDViJJDO�N|]|VHQ�V]HUYH]HWW�KDJ\RPiQ\WHUHPWĘ�
Ä$GYHQW� D� N|Q\YWiUEDQ³� pV� )DELQ\� 7DPiV� HOQ|N-
S�VS|N� OiWRJDWiVD� J\�OHNH]HW�QNEHQ� pV� 6]HLWO� =LWD��
OHNWRUXQN�EHLNWDWiVD�LV��$]�HOPDUDGW�OHNWRUL�LNWDWiVW�
M|YĘUH�WHUYH]]�N�EHSyWROQL� 

.HGYHV� 7HVWYpUHN�� $� SDQGpPLD� PLQGDQQ\LXQNWyO�
iOGR]DWRW�N|YHWHO�pV�D� V]DEiO\RN�EHWDUWiVD� LV�HJ\UH�
QDJ\REE�WHUKHW�MHOHQW��,JD]�PRVWDQUD�QHP�FVRGiONR�
]XQN� UDMWD�� LQNiEE� NH]GM�N� PHJV]RNQL�� GH� V]H�
UHWQpQN� PLQpO� HOĘEE� YLVV]DNDSQL� D� MiUYiQ\� HOĘWWL�
pOHW�QNHW�� (]pUW� NpUHN� V]pSHQ� PLQGHQNLW�� KRJ\�
YiOODOMRQ� IHOHOĘVVpJHW� D� MiUYiQ\� YLVV]DV]RUtWiViEDQ�
pV� yYMD� VDMiW� PDJiW� pV� HPEHUWiUVDLW� D]� DMiQORWW�
PyGRQ��� 

0LQGHQ� QHKp]VpJ� HOOHQpUH� EL]DNRGYD� WHNLQWV�QN� D�
M|YĘEH��Ä0HUW�FVDN�pQ�WXGRP��PL�D�WHUYHP�YHOHWHN�-�
tJ\� V]yO� D]�ÒU� -� EpNHVVpJHW� pV� QHP� URPOiVW� WHUYH�
]HN��pV�UHPpQ\WHOMHV�M|YĘW�DGRN�QHNWHN�³��-HU������� 

+LJJ\�QN�EHQQH��DPHQ� 

 

$� 3UHVELWpULXP� QHYpEHQ� iOGRWW�� V]HUHWHWWHOMHV�
NDUiFVRQ\W� pV� EpNpV�� EROGRJ� ~M� pYHW� NtYiQRN�
PLQGDQQ\LXQNQDN� 

       

      $QGRUND�+DQQD�� 

     J\�OHNH]HWL�IHO�J\HOĘ 
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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�–�$ਕਆਅਓਔਅਈਕਇਓਉਃਈਅ��/LQGHQJDVVH���D�������:LHQ� 

)HEUXiU����  ����yUD ,VWHQWLV]WHOHW 

 *ਁਚ�–�+ਅਉਁਓਉਃਈਅ��.DLVHU--RVHI-3ODW]���������*UD]� 

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

�)HEUXiU����  ���yUD ,VWHQWLV]WHOHW 

.දඌඓදඇൾඍ 

7LV]WHOW�2OYDVyN��� 

0RVW�LV��PLQW�PLQGHQ�pYEHQ�NDUiFVRQ\NRU�D]�$XV]WULDL�0DJ\DU�(YDQJpOLNXV�*\�OHNH]HW��$0(*<��SUHV�
ELWpULXPD�DGDNR]iVUD�KtYMD�IHO�D�Ä0iVRNpUW�HJ\�WW³�ROYDVyLW�pV�HYDQJpOLNXV�WHVWYpUHLW��KRJ\�OHKHWĘVpJHLN�
KH]�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 

(අඣඋඁൾඍෛඌඣൾංඇ�  

/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�:�: 

0,1'(1�.('9(6�2/9$6Ï1.1$. 

6=(5(7(77(/�.Ë9È181. 

�%2/'2*�Ò-�e9(7� 

$�������pY�LJpMH� 

-p]XV�.ULV]WXV�PRQGMD� 

Ä$NL�pQKR]]iP�M|Q� 

D]W�pQ�QHP�N�OG|P�HO³ 

�-Q������ 

ǁǁǁ͘ƌĂĂď-ǀĞƌůĂŐ͘ĚĞ 


