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$�'LyVMHQĘL�gQNRUPiQ\]DW�.pSYL�
VHOĘ-WHVW�OHWpQHN� ������ MDQXiU� ��-L�
�OpVpQ�PHJKR]RWW� KDWiUR]DWD� pUWHO�
PpEHQ�D�-HQĘL�1DSOy�HWWĘO�D]�pYWĘO�
NpWKDYRQWD� MHOHQLN�PHJ��$�YiOWR]y�
WHUMHGHOPĦ�� GH� PLQLPXP� Q\ROF�
ROGDODV� ~MViJ� V]DNtW� D� NRUiEEL� KD�
J\RPiQ\RNNDO� pV� D]� gQNRUPiQ\�
]DW�IHQQKDWyViJD�DODWW��GH�I�JJHWOHQ�
N|]pOHWL-�� LQIRUPiFLyV-� pV� NXOWXUi�
OLV�NLDGYiQ\NpQW�NHU�O�D�IDOXEHOLHN�
Ki]WDUWiViED� 

 $� NRU� HOYiUiVDLQDN� PHJIHOHOĘHQ�
D� IDOX� pOHWpYHO� NDSFVRODWRV� KtUHN�
D]RQQDO� ROYDVKDWyN� 'LyVMHQĘ� KRQ�
ODSMiQ�� LOOHWYH� D� OHJLVPHUWHEE� N|�
]|VVpJL�ROGDORQ�LV��H]pUW�D�Q\RPWD�
WiVEDQ� PHJMHOHQĘ� ~MViJ� NLFVLW� iW�
DODNXO�� $� V]HUNHV]WĘVpJ� LJ\HNV]LN�
MREEDQ� N|U�OMiUQL� HJ\-HJ\� WpPiW��
DNiU� VRUR]DWED� V]HGYH� YLV]L� YpJLJ�
D]� ROYDVyW� D� OHJIRQWRVDEE� EHUXKi�
]iVRNRQ�� IHMOHV]WpVHNHQ�� iWDODNtWi�
VRNRQ�� 1HP� WLWNROW� V]iQGpN�� KRJ\�
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LV�� PHO\HNHW� D� V]yMiWpNNDO� pOYH� HJ\� JRQGQRNQDN� LOOLN� NRUGiEDQ� WDUWDQL��
+DOiV]�&VDEiW�PLQGHQNL�LVPHUL�D�IDOXEDQ��H�VRURN�V]HU]ĘMH�LV�Q\tOW��MyNHG�
YĦ�pV�VHJtWĘNpV]�HPEHUQHN�LVPHUKHWWH�PHJ��9HOH�MiUWXN�EH�D�IĘKDGLV]iOOi�
ViW��D]�HJ\NRUL�9,//7(6=�pS�OHWHJ\�WWHVpW��$� IHODGDWRN�VRNDViJD�V]LQWH�
YpJHOiWKDWDWODQ��H]pUW�W|EE�UpV]OHWEHQ�WpU�QN�PDMG�YLVV]D�KHO\V]tQ�QNUH�� 

 –� ��-��� N|EPpWHU� V]HPHWHW� W�Q�
WHWW�QN� HO� LQQHQ�� D]� XGYDUUyO� pV� D�
EHOVĘ�KHO\LVpJHNEĘO�HJ\DUiQW��3RQ�
WRVDEEDQ� YLVV]DIRUJDWWXN�� HVHWHQ�
NpQW� ~MUDKDV]QRVtWRWWXN� H]HNHW��
9ROW� LWW�PLQGHQ��D]� LVNROD�pV�D�+L�
YDWDO� HQHUJHWLNDL� IHO~MtWiViQDN�
W|UPHOpNHL�� PHJKDWiUR]KDWDWODQ�
PpUHWĦ� IDU|QN|N�� D� EHWRQHOHP�
J\iUWiV�PDUDGpNDL�pV�PpJ�VRUROKDW�
QiP�� –� NH]GL� ÄLGHJHQYH]HWpVpW´�
+DOiV]�&VDED�IDOXJRQGQRN�� 

 –� 1DJ\MiEyO� NpW� KyQDS�XWiQ�PiU�
OiWWXN�D]�DODJ~W�YpJpW��tJ\�SO��PiU�EH�
WXG� iOOQL� PLQGHJ\LN� |QNRUPiQ\]DWL�
JpSNRFVL� D� FVDUQRNED�� EHOHpUWYH� D�
KyHOWDNDUtWiVKR]�KDV]QiODWRV�WUDNWRUW�
LV��5HQGHW�UDNWXQN�D�V]HUV]iPRVUDN�
WiUEDQ� LV�� UHQGV]HUH]W�N� D]� |VV]HV�
Np]L-�pV�JpSL�V]HUV]iPRW��|VV]HV]HG�
W�N� D� JD]GiWODQ� NH]HOpVL� OHtUiVRNDW��
SiURVtWRWWXN� D�PpJ�PHJOpYĘ� HV]N|�
]|NNHO�pV�MHJ\]ĘN|Q\YH]W�N�D�Q\RP�

QpON�O� HOWĦQW� SpOGiQ\RNDW�� 6DMQRV�
WDOiOWXQN�RO\DQ�FVRPDJROiVW��DPLEĘO�
KLiQ\]LN�D�EHOHYDOy�JpS��YDJ\�V]HU�
V]iPNpV]OHW�� (]HNHW� IRO\DPDWRVDQ�
SyWROQXQN�NHOO��ÈW�NHOOHWW�JRQGROQL�D�
6WDUW-PXQNDSURJUDP-EDQ� HOLQGtWRWW�
EHWRQHOHPJ\iUWiVW�� DPL�PiU� EHIHMH�
]ĘG|WW�� GH� UHQJHWHJ� NpV]� WpUNĘ� pV�
MiUGDODS� PDUDGW� D� 9,//7(6=-EHQ��
(]HNHW� UHQGV]HUH]W�N� pV� IRO\DPDW�
EDQ� YDQ� D� IDOX� MDYiUD� W|UWpQĘ� KDV]�
QRVtWiVD��0LYHO�H]HNHW�D�WHUPpNHNHW�
DQQDN� LGHMpQ� QHP� YL]VJiOWDWWiN� EH��
H]pUW�NHUHVNHGHOPL�IRUJDORPED�QHP�
NHU�OKHWQHN�� HOOHQEHQ� D� KHO\L� FLYLO�
V]HUYH]HWHN�� HJ\HV�OHWHN� PHJNDS�
KDWMiN�� KD� LJpQ\OLN�� LOOHWYH� D� N|]WH�
U�OHWHLQNHQ� LV� IHOKDV]QiOKDWMXN� H]H�
NHW� 

 –�$]pUW�XJ\H�QHP�FVDN�D�UHQGUD�
NiV� IRJODOWD� OH� D� IDOXJRQGRN� pV�
PXQNDWiUVDL� LGHMpW� RNWyEHU� N|]HSH�
yWD" 

 –�7HUPpV]HWHVHQ�QHP��–� IRO\WDW�
MD�&VDED��DNL�E�V]NpQ�PXWDWMD�D�WpOL�
LGĘEHQ� LV� UHPHN�O� KDV]QiOKDWy��
OiWKDWyViJL� NDEiWMiW� –� 0RVW� PiU�
LO\HW� LV� NDSWDP�� –� WHV]L� KR]]i� QH�
YHWYH�� –� 6]�NVpJ� LV� YROW� Ui�� PHUW�
YROW� KDMQDO�� DPLNRU� PiU� �-WĘO� Ky�
�J\HOHWEHQ�YROWXQN�pV�HVWLJ�V]yUWXN�
D]� XWDNDW�� YDJ\� V]HUYH]WHP�PHJ� D�
KyNRWUiV� PHQHWpW�� (PHOOHWW� IRO\D�
PDWRVDQ� IRJODONR]WXQN� D� V]RFLiOLV�
WĦ]LID�V]pWRV]WiViYDO��D�UiV]RUXOyN�
KR]� W|UWpQĘ� NLMXWWDWiViYDO�� 0LQG�
HN|]EHQ�LQWp]W�N�D�0LNXOiV��QQHS�
VpJ��D]�$GYHQWL�NRQFHUW�HV]N|]LJp�
Q\HLW�� GH� XJ\DQtJ\� IRJODONR]QL�
NHOOHWW�D�JpSNRFVLN�WpOLHVtWpVpYHO�LV��
KLV]HQ� YROW�� DPHO\LNKH]� QHP� YROW�
WpOL� JXPL�� 0LQGH]W� PHJIHMHOWH� D]��
KRJ\�D�GROJR]yLQN�MHOHQWĘV�UpV]H�D�
NDUiFVRQ\L� LGĘV]DNEDQ� YHWWH� NL� D]�
|VV]HJ\ĦOW�V]DEDGViJiW��tJ\�HVHWHQ�
NpQW� FVXSiQ� D� FVDSDWXQN� ���-D�
YROW�PXQNiUD�IRJKDWy� 

 –� $NNRU� HJ\� NLFVLW� iOOMXQN�PHJ�
pV� YHJ\�N� VRUUD�� KRJ\� PL� LV� HJ\�
IDOXJRQGQRN�IHODGDWD� 

 &VDED� MHOHQWĘVpJWHOMHVHQ� N|UEH�
WHNLQW� D� UDNWiU� IDODLQ�� GH�PLQGNHW�
WHQ� WXGMXN�� KRJ\� D� JRQGRODWDL� D�
IDOX�KDWiUDLQ�W~OUD�LV�HOpUQHN�HEEHQ�
D�SLOODQDWEDQ��–�+RO� LV�NH]GMHP"�–�

QHYHW��PDMG�NRPRO\UD�YiOW�� –� +L�
YDWDORVDQ� D� SROJiUPHVWHU� D� IĘQ|�
N|P��WHKiW�D�+LYDWDO�IHOĘO�Ę�DGMD�NL�
D]� HOYpJ]HQGĘ� IHODGDWRNDW�� (]�
J\DNRUODWLODJ�PLQGHQW�pULQW��D�NH]�
GĘGĘ� EHUXKi]iVRN� HOĘNpV]tWpVW�
SpOGiXO� LWW� D�9,//7(6=� WHU�OHWpQ��
XJ\DQLV�D�IDEULNHWWiOy��]HPUH�PHJ�
Q\HUW�N�D�SiO\i]DWRW�pV�D�%�QWHWpV�
YpJUHKDMWiVVDO�N|]|VHQ�HOLQGtWMXN�D�
SURMHNWHW�� HKKH]� IHO�NHOO� V]DEDGtWD�
QL� D]RNDW� D� EHOVĘ� pV� N�OVĘ� WHUHNHW��
DKRO� KDPDURVDQ� PHJNH]GĘGKHWQHN�
D� IHO~MtWiVRN�� Q\tOiV]iUyFVHUpN��
HQHUJHWLNDL� NRUV]HUĦVtWpVHN� pV�
JpSpV]HWL� iWpStWpVHN�� 'H� XJ\DQtJ\�
KLYDWDOL� XWDVtWiVUD� pV� NpSYLVHOĘL�
VHJtWVpJJHO� ERWROWXN� OH� D� PDL� QDS�
D]� ¶��-RV� HPOpNPĦ� N|UQ\H]HWpEHQ�
D� IĦ]IiNDW�� (VWLJ� VRUROKDWQiP� D�
WHHQGĘNHW��DPLW�HJ\�NtY�OiOOy�V]LQ�
WH� IHO� VHP� IRJKDW�� KRJ\� PHQQ\L�
PLQGHQUH�NHOO�RGDILJ\HOQL��6]HUHQ�
FVpVQHN� PRQGKDWRP�PDJDP�� PHUW�
H]�HJ\�My�FVDSDWPXQND��-yO�HJ\�WW�
PĦN|G�QN�D�SROJiUPHVWHU�~UUDO�� My�
D�NDSFVRODWRP�D�NpSYLVHOĘ-WHVW�OHW-
WHO� pV� PLQGHQNpSS� V]yW� NHOO� HMWH�
QHP�D�NROOpJiNUyO��DNLN�QpON�O�QHP�
WXGQiQN�HOYpJH]QL�D�PXQNiNDW�� 

 –�$�IDOX�ODNRVViJD�KRJ\DQ�pUKHW�

LQGRNROW� HVHWEHQ� DNiU� NULWLNXVDQ�
YLOiJtWXQN� Ui� D]� DGRWW� SUREOpPiUD��
$� WHOHS�OpVW� pULQWĘ�PLQGHQ�KDWiUR�

]DW�–�OiVG�D�OHJIULVVHEEHQ�HONpV]�OW�
WHVW�OHWL� MHJ\]ĘN|Q\YH]pV� LV� –�
ROYDVKDWy�D�WHOHS�OpV�KRQODSMiQ��RWW�
SRQWRVDQ�pV�PLQGHQ�UpV]OHWUH�NLWHU�
MHGĘHQ� NHUHVKHWĘ�� -HOHQ� ROGDODNRQ�
SHGLJ� ROYDVPiQ\RV� IRUPiEDQ� IRJ�
MXN�EHPXWDWQL�PLQGD]RNDW�pV�PLQG�
D]W��DNLN�pV�DPHO\HN�KR]]iMiUXOQDN�
D�IDOX�MHOHQpKH]�pV�M|YĘMpKH]�� 

 %t]XQN�DEEDQ��KRJ\�D�SDStUDODS~�
WiMpNR]WDWiV� QHP� FVDN� D]� LGĘVHEE�
NRURV]WiO\� VDMiWMD�� pV� pUWpNHLQN��
�]HQHWHLQN� H]HQ� FVDWRUQiQ� NHUHV]�
W�O� LV� HOMXWQDN� D� ILDWDODEE� QHP]H�
GpNKH]�� 

IRO\WDWiV�D����ROGDORQ 

(OV]iOOtWiV�pV�~MUDKDV]QRVtWiV�DODWW�D]�LVNROD�OHV]HUHOW�IĦWpVFV|YHL 

�����Ki]WDUWiVED�MXW�HO� 
D�-HQĘL�1DSOy 



$�OHYHJĘV]HQQ\H]pV�'LyVMHQĘW�LV�pULQWL 
 Ŷ�'U��5DGRV�*\|UJ\�–�Ki]L�J\HUPHNRUYRV 

$�OHYHJĘPLQĘVpJHW�Ki]LODJ�LV�WXGMXN�PpUQL 
 Ŷ�3OXKiU�3iO 

(]� D� V]HQQ\H]pV� IHOHOĘV� –� W|EEHN�
N|]|WW� –� D� V]tY-� pV� pUUHQGV]HUL��
OpJ~WL� pV� GDJDQDWRV� PHJEHWHJHGp�
VHNpUW� LV� $� OHYHJĘV]HQQ\H]pV�
D J\HUHNHN� V]iPiUD� N�O|Q|VHQ�
NRPRO\� NRFNi]DWRW� MHOHQW�� KLV]HQ�
D]�Ę�LPPXQUHQGV]HU�N�PpJ�NHYpV�
Ep�IHMOHWW�� 
 5pJyWD� LVPHUW��KRJ\�DPHQQ\LEHQ�
D� V]�OHWpV� N|U�OL� LGĘV]DNEDQ� NHU�O�
QHN� D� V]HUYH]HWEH� D� OpJV]HQQ\H]Ę�
DQ\DJRN�HJ\HV�|VV]HWHYĘL��DNNRU�D]�
IHOQĘWW� NRUEDQ� YH]HWKHW� V~O\RV��
QHPHJ\V]HU� YLVV]DIRUGtWKDWDWODQ�
EHWHJVpJHNKH]�� $� KHO\WHOHQ� IĦWpV�
EĘO��ODNRVViJL�pJHWpVEĘO�HUHGĘ�W|EE�
OHW� V]pQGLR[LG-NLERFViWiV� pV� Up�
V]HFVNHV]HQQ\H]pV� J\RUVtWMD� D� JOR�
EiOLV�NOtPDYiOWR]iVW LV��-y�KtU��KRJ\�
ODNRVViJL�|VV]HIRJiVVDO�pV�PHJIHOH�
OĘLQWp]NHGpVHNNHO YLV]RQ\ODJ� U|YLG�
LGĘ�DODWW� LV� OHKHW� MHOHQWĘVHQ� MDYtWDQL�
D�KHO\]HWHQ�  
 $� OpJV]HQQ\H]HWWVpJL� PpUĘKiOy�
DGDWDLW�I�UNpV]YH�QpKD�HONHVHUtWĘHQ�
LMHV]WĘ� D� KHO\]HW� D� OHYHJĘ�PLQĘVp�
JpW� LOOHWĘHQ�� %L]RQ\RV� OpJN|UL� YL�
V]RQ\RN� KDWiViUD� QDJ\RQ� URVV]�
pUWpNHN�LV�NLDODNXOKDWQDN�� 
 6RNV]RU�DODNXO�NL�ODNyKHO\�QN��D�
.iUSiW-PHGHQFH� I|O|WW� ~Q��
ÄKLGHJSiUQD´�� DPL� QHP� HQJHGL��
KRJ\� V]pWI~MMD� D� V]pO� D� V]HQQ\H]Ę�
DQ\DJRNDW� pV� D� OHEHJĘ� SRU-
UpV]HFVNpNHW�� 
 ,O\HQNRU� D� PDJDVDEE� UpWHJHNEH�
PHOHJHEE�OHYHJĘ�iUDPOLN��DPL�PLDWW�
D�WDODM�N|]HOpEHQ�OpYĘ�KLGHJ�OHYHJĘ�
QHP�WXG� I�JJĘOHJHVHQ� IHOKtJXOQL�pV�
D�WDODM�N|]HOpEHQ�NLERFViWRWW�V]HQ\�
Q\H]Ę� DQ\DJRN� IHOG~VXOQDN�� DPLW� D�
ODNRVViJL�W�]HOpV��D]�LSDUL�WHYpNHQ\�
VpJ�pV�D�N|]OHNHGpV�HUHV]W�D�OHYHJĘ�
EH�� (QQHN� N|YHWNH]WpEHQ� IRO\DPD�
WRVDQ�HPHONHGLN�D�V]HQQ\H]Ę�DQ\D�
JRN� NRQFHQWUiFLyMD�� ËJ\� DODNXOQDN�
NL�D�V]PRJULDGyV�YDJ\�NDWDV]WURIiOL�
VDEE�V]PRJKHO\]HWHN�� 
 7pOL� LGĘV]DNRNEDQ� HOpUKHW�QN�
RO\DQ� NRPRO\� NRQFHQWUiFLyNDW��
DPHO\� N|]YHWOHQ� HJpV]VpJNiURVR�
GiVVDO�LV�MiUKDW�� 
 'LyVMHQĘQ� D]� ÈOODW-� pV� 7HUPp�
V]HWYpGĘ� (J\HV�OHWWHO� HJ\�WWPĦ�
N|GYH�FLYLO�NH]GHPpQ\H]pVUH�OpWUH�
M|WW� HJ\�PpUĘKiOy]DW�� DPHO\� MHOHQ�
OHJ� D� IDOX� NpW� SRQWMiQ� PpUL� D� OpJ�
V]HQQ\H]HWWVpJHW�� $� PpUĘSRQWRN�
DGDWDL� Q\LOYiQRVDN�� RQOLQH� PHJWH�
NLQWKHWĘN�� 
 $�N|]|OW� DGDWRN� MyO� V]HPOpOWHWLN�
D�IHQWLHNHW��KRJ\�N|G|V��V]pOPHQWHV�
LGĘEHQ�� RO\DQ� OpJV]HQQ\H]HWWVpJ�
YDQ� 'LyVMHQĘQ�� DPHO\� PLDWW�
V]PRJULDGyW� NHOOHQH� HOUHQGHOQL��
(J\HV� LGĘV]DNRNEDQ� D� V]iOOy� SRU�
NRQFHQWUiFLyMiQDN� iWODJRV� pUWpNH� D�
V]PRJULDGy� pUWpN� NpW� pV� IpOV]HUHVH�
YROW�� DPL� D]� HJpV]VpJ�J\L� KDWiUpU�
WpN� |WV]|U|VH�� VĘW� U|YLG� LGĘUH� ��-
V]RURViW� LV� HOpUKHWL���� $]W� WXGQL�

NHOO�� KRJ\� PiU� D� OHJNLVHEE� OpJ�
V]HQQ\H]pV� LV� NiURV�� WHKiW� QLQFV�
RO\DQ� DODFVRQ\� NRQFHQWUiFLy�� DPL�
QHN�QH�OHQQH�QHJDWtY�KDWiVD��7XGD�
WRVtWDQXQN� NHOO� PDJXQNEDQ�� KRJ\�
IĘNpQW� D� IĦWpVVHO�� PiVRGVRUEDQ� D]�
HODYXOW� JpSMiUPĦYHN� KDV]QiODWiYDO�
V]HQQ\H]]�N� HO� D� VDMiW� OHYHJĘQNHW��
V]RNiVDLQNpUW� HJpV]VpJ�QNNHO�
IL]HW�QN� 

 $GDWRN� iWODJDL� D� PpUĘiOORPiV�
HOLQGtWiVD�yWD�����-EDQ��-yO�OiWKDWy��
KRJ\�HJ\V]HU�VHP�FV|NNHQW�D�NRQ�
FHQWUiFLy� D]� HJpV]VpJ�J\L� KD�
WiUpWpN�DOi� 

 $]� HOVĘ� DGDW� D� 30� �3DUWLFXODWH�
0DWWHU��� DPL� HJ\� J\ĦMWĘIRJDORP� D�
N�O|QIpOH� OHYHJĘEHQ� OHEHJĘ� Up�
V]HFVNpNUH�� PHO\HN� LGĘYHO� VHP�
�OHSHGQHN�OH��$�PiVRGLN�DGDW�MHO|OL�
D�UpV]HFVNpN�PpUHWpW��$���-HV�V]iP�
PLNURQEDQ� pUWHQGĘ�� LGH� WDUWR]LN� D�
SRU�� SROOHQ�� SHQpV]JRPED�� gVV]H�
KDVRQOtWiVNpSSHQ�D]�HPEHUL�KDMV]iO�
NE�����PLNURQ�YDVWDJViJ~��$�30��
PiU�EHMXW�D]�DOVy� OpJXWDNED��EHMXW�
WDWYD� H]]HO� PpUJH]Ę� pV� UiNNHOWĘ�
DQ\DJRNDW��FV|NNHQWL�D�W�GĘ�IHO�OH�
WpW�� $� OHJNiURVDEE� V]HQQ\H]Ę� D�
30�����PpUHWH�YHWHNV]LN�D�EDNWpUL�
XPRNpYDO��H]pUW�EHMXW�D�YpUiUDPED��
RQQDQ� D� WHVW�PLQGHQ� UpV]pUH��*\D�
NRUODWLODJ� QHP� YDJ\� QDJ\RQ� QHKH�
]HQ��U�O�NL�D�V]HUYH]HWEĘO�� 
 2UV]iJRV� V]LQWHQ� HOVĘVRUEDQ� D�
ODNRVViJL� W�]HOpV� D� IHOHOĘV� H]pUW� D�
UpV]HFVNH-V]HQQ\H]pVpUW�� *\DNUDQ�
HOĘIRUGXO� D� V]HPpWWHO�� JXPLDE�
URQFFVDO�� KDV]QiOW� UXKiYDO�� PĦ�
DQ\DJRNNDO�YDOy�W�]HOpV��DPL�D]WiQ�
N|]YHWOHQ� PpUJH]Ę� DQ\DJRNDW� MXW�
WDW�D�OHYHJĘEH��6RNDQ�D]]DO�VLQFVH�
QHN�WLV]WiEDQ��KRJ\�D�NiO\KD�D�VDMiW�
RWWKRQXN�OHYHJĘMpW�LV�V]HQQ\H]L�� 
 9LGpNHQ� D� N|]OHNHGpV� V]HUHSH� D�
ODNRVViJL� W�]HOpVKH]� PpUWHQ� HO�
HQ\pV]Ę�� YiURVRNEDQ�� IĘXWDN� PHQ�
WpQ� MHOHQWĘVHEE� pV� V]LQWpQ� NRPRO\�
V]HQQ\H]Ę�IRUUiV�� 
 $� NRURPUpV]HFVNpN� PHOOHWW� D]�
XOWUDILQRP� UpV]HFVNpN� D� OHJYHV]p�
O\HVHEEHN��PHUW�D�EHOpOHJ]HWW� OHYH�

0DJ\DURUV]iJRQ� pYHQWH� W|EE� PLQW� ������� HPEHU� KDO� PHJ� LGĘ� HOĘWW� D�
OHYHJĘV]HQQ\H]pV�PLDWW��(]HN�D]�HPEHUHN�iWODJRVDQ�N|]HO����pYHW�YHV]tWH�
QHN� D]� pOHW�NEĘO�� %iUPHQQ\LUH� LV� WĦQLN� WLV]WD�� HJpV]VpJHV� N|UQ\H]HWQHN�
'LyVMHQĘ��D�OHYHJĘ�PLQĘVpJH�LWW�LV�DJJRGDORPUD�DGKDW�RNRW� 

JĘEĘO� D� W�GĘQ� NHUHV]W�O� N|]YHWOH�
Q�O� D� YpUiUDPED� MXWQDN�� 6]iPRV�
WXGRPiQ\RV�NXWDWiV� LJD]ROMD��KRJ\�
D]� XOWUDILQRP� UpV]HFVNpN� D�PpKOH�
SpQ\HQ� NHUHV]W�O� D� PDJ]DWED� MXW�
KDWQDN� 
 $� NĘV]HQHNEHQ� J\DNUDQ� QHKp]�
IpP-LRQRN� �DNiU� UDGLRDNWtYDN�� LV�
IHOG~VXOQDN� –� KLJDQ\�� NDGPLXP��
DU]pQ��XUiQ� 
 *\DNRUL�pUY��KRJ\�D�PDJDV�W�]H�
OĘDQ\DJ� iUDN� PLDWW� IĦWHQHN� D� IHQW�
IHOVRUROW� NiURV� DQ\DJRNNDO�� � $]�
LO\HQ� V]RFLiOLV� RNEyO� IDNDGy� SURE�
OpPiW� D� OpJV]HQQ\H]HWWVpJ� LQWp]NH�
GpVHNNHO� SiUKX]DPEDQ�� D]RNNDO�
|VV]KDQJEDQ�NHOOHQH�NH]HOQL�iOODPL�
pV�UHJLRQiOLV�V]LQWHQ��$�WiPRJDWiV-
SROLWLND�PHOOHWW�HUĘWHOMHV�V]HPOpOHW�
IRUPiOiVUD�LV�V]�NVpJ�YDQ� 
 0pJLV��PLW�WHKHW�QN�PiU�PRVW" 
 $ODSYHWĘHQ� WLORV� Ki]WDUWiVL� YDJ\�
HJ\pE� KXOODGpNRW� RWWKRQ�� NiO\Ki�
EDQ�� NDQGDOOyEDQ� YDJ\� D]� XGYDURQ�
HOpJHWQL� 

  $]�HOĘ]ĘHNEHQ�IHOVRUROW�NiURV��
PpUJH]Ę�KDWiVRN�PHOOHWW�UiNRW��
V]tYLQIDUNWXVW�� DJ\YpU]pVW�� D�
PDJ]DWRN� JHQHWLNDL� NiURVRGi�
ViW�� LPSRWHQFLiW� pV�PiV�EHWHJ�
VpJHNHW�RNR]KDW� 

  $� KXOODGpNpJHWpV� MRJVpUWĘ�
WHYpNHQ\VpJ�LV� ��������IRULQ�
WLJ WHUMHGĘ� EtUViJJDO� V~MWKDWy��
VĘW� DGRWW� HVHWEHQ� EĦQFVHOHN�
PpQ\QHN�LV�PLQĘV�OKHW� 

  $� NpPpQ\W� LV� W|QNUHWHV]LN� D�
I�VWJi]RNED�NHU�OĘ�VDYDN� 

  (J\HWOHQ�� KXOODGpNNDO� W�]HOĘ��
KXOODGpNRW� pJHWĘ� Ki]WDUWiV��
NLV�]HP�NLORPpWHUHV�N|U]HWEHQ�
WXGMD�HOV]HQQ\H]QL�D�OHYHJĘW� 

 0LQGHUUH� IHOKtYKDWMXN� D� V]RP�
V]pGXQN� ILJ\HOPpW� LV�� 6DMQRV� VRN�

V]RU�� VRNDQ�QLQFVHQHN� WHNLQWHWWHO� D�
N|]YHWOHQ�N|UQ\H]HW�NUH�VHP��H]pUW�
DNiU� D� KDWyViJRNWyO� LV� VHJtWVpJHW�
NpUKHW�QN�� .|]pUGHNĦ� SDQDV]EHMH�
OHQWpVVHO� pOKHW�QN� D]� LOOHWp�
NHV |QNRUPiQ\]DWL� YDJ\� MiUiVL�
�NHU�OHWL�� KLYDWDOQiO�� $]� tUiVEHOL�
EHMHOHQWpVKH]� IpQ\NpSHW�� YLGHyIHO�
YpWHOW� LV�NHOO�FVDWROQXQN�� WHUPpV]H�
WHVHQ� WDQ~N� EHYRQiViYDO�� 6~O\R�
VDEE� HVHWHNEHQ� D� UHQGĘUVpJHW� LV�
pUWHVtWKHWM�N�� LO\HQNRU� KLYDWDOEyO�
ĘN�LQGtWMiN�D]�HOMiUiVW�KXOODGpNJD]�
GiONRGiV� UHQGMpQHN� PHJVpUWpVH�
PLDWW� 
 +D�PiU�DQQ\LUD�HOYLVHOKHWHWOHQ�D�
V]HPpWpJHWpV� D� ODNyKHO\�QN|Q��
KRJ\�pOKHWHWOHQQp�YiOLN�D�WHOHS�OpV��
DNNRU� |VV]H� NHOO� IRJQL� D� V]RPV]p�
GRNNDO�� EDUiWRNNDO�� LVPHUĘV|NNHO��
KHO\L�FLYLO�N|]|VVpJHNNHO��(J\�WWH�
VHQ� pV� D� /HYHJĘ� 0XQNDFVRSRUWWDO�
N|]|VHQ� PiU� pUWHN� HO� HUHGPpQ\W�
RO\DQ� WHOHS�OpVHNHQ��DKRO�PiU� WDUW�
KDWDWODQ�YROW�D�KHO\]HW��(QQHN�HUHG�
PpQ\HNpSSHQ� SO�� 3HVW� PHJ\pEHQ�
���WHOHS�OpVHQ�HJpV]�pYEHQ�WLORV�D]�
DYDUpJHWpV� 
 &VHOHNHGQ�QN� NHOO�� DPtJ� QHP�
NpVĘ��KLV]HQ�N|]WXGRWWDQ�PLQGDQ\�
Q\LXQN�HJpV]VpJH�pV�XWyGDLQN��VĘW�-�
W~O]iV� QpON�O� -� HJpV]� ERO\JyQN�
M|YĘMH�D�WpW�� 
 7DQiFVDGiVVDO��D�KDWyViJL�HOMiUi�
VRNKR]� KDV]QRV� V]DNPDL� WLSSHNNHO�
D /HYHJĘ� 0XQNDFVRSRUW LV� WXG�
VHJtWHQL�� 
(PDLO� OHYHJR#OHYHJR�KX  
7HOHIRQ�����������-���� 
�)RUUiV�� D]� (XUySDL� .|UQ\H]HWYp�
GHOPL�hJ\Q|NVpJ�WDQXOPiQ\D� $LU�
TXDOLW\� LQ� (XURSH� -� �����
UHSRUW� KWWS���ZZZ�HHD�HXURSD�HX�
SXEOLFDWLRQV�DLU-TXDOLW\-LQ-HXURSH-
����� 

6RNDQ� NtYiQFVLDN� D� ODNyKHO\�N|Q�
OpYĘ� iOODSRWRNUD�� H]pUW� HJ\UH� W|E�
EHQ� pStWHQHN� VDMiW� NLYLWHOH]pVĦ�
PpUĘiOORPiVW��(]HN�NpSHVHN�PpUQL�
D� OHYHJĘEHQ� OpYĘ�30��� pV� 30����
PpUHWĦ�UpV]HFVNpN�NRQFHQWUiFLyMiW��
LOOHWYH� D� KĘPpUVpNOHWHW� pV� SiUDWDU�
WDOPDW��$�NtQDL� FVRPDJN�OGĘ� V]RO�

JiODWRN� IRUUDGDOPiW� pOM�N�� DPL�
PLDWW� ROFVyQ� pV� J\RUVDQ� EHV]HUH]�
KHWĘN� HJ\� LO\HQ� PpUĘNpV]�OpNKH]�
YDOy�iUDPN|U|N��DONDWUpV]HN��QDJ\�
MiEyO� ��-��� H]HU� IRULQWED� NHU�OQHN�
D� KR]]iYDOyN�� 1pPL� Np]�J\HVVpJ�
V]�NVpJHV� D� IRUUDV]WiVKR]�� GH�QHP�
NHOO� PĦV]HUpV]QHN� OHQQL� D]� |VV]H�

6ĘW�PpJ�D�NDSRWW�DGDWRNDW�D]�LQWHUQHWUH�LV�IHO�WXGMXN�W|OWHQL��ËPH�HJ\�HJ\�
V]HUĦ�UHFHSW�D�VDMiW�PpUĘPĦV]HU�QNK|]� 



)HO�NHOO�NpV]�OQ�QN�D�V]pOVĘVpJHVHEE� 
LGĘMiUiVUD 
 Ŷ��0XQNDWiUVXQNWyO 

.H]GĘGLN�D]�~WIHO~MtWiV 
 Ŷ�7* 

'LyVMHQĘL�gQNpQWHV�7Ħ]ROWy�(J\HV�OHW 
&HQWUiO�7DNDUpNEDQN�=UW 
��������-�������� 
,%$1�+8�������������������������� 
6:,)7�NyG���7$.%+8+% 
7RYiEEL�NpUGpV�HVHWpQ�NpUM�N�NHUHVVpN�6]DV]RYV]N\�-iQRVW��D]�HJ\HV�OHW�
HOQ|NpW�D�HOQRN�GLRVRWH#JPDLO�FRP�HOHNWURQLNXV�FtPHQ�� 
YDJ\�D����������������WHOHIRQV]iPRQ� 
7iPRJDWiVXNDW�N|V]|QL�D�'LyVMHQĘL�gQNpQWHV�7Ħ]ROWy�(J\HV�OHW� 

pStWpVKH]��HJ\�NHYpV� V]iPtWyJpSHV�
LVPHUHW� D]RQEDQ�QHP� iUW��$�6WXWW�
JDUWL�(J\HWHP�OpWUHKR]RWW�HJ\�ZHE�
ROGDOW��DKRO�PHJMHOHQtWKHWĘ�PLQGHQ�
Ki]LODJ� |VV]HiOOtWRWW� PpUĘNpV]�OpN�
DGDWD��$ OXIWGDWHQ�LQIR ZHEROGDORQ�
UpV]OHWHV� LQIRUPiFLy� WDOiOKDWy� D]�
|VV]HV]HUHOpVUĘO�� EH�]HPHOpVUĘO� pV�
D�UHJLV]WUiOiVUyO��$]�DGDWRNDW�SHGLJ�

D� PDSV�VHQVRU�FRPPXQLW\� ROGDORQ�
MHOHQQHN� PHJ�� ,WW� PHJWDOiOKDWy� D�
NpW�GLyVMHQHL�iOORPiV�DGDWD� LV��$NL�
NHGYHW� NDSRWW� D� EDUNiFVROiVKR]��
DQQDN�V]tYHVHQ�Q\~MWRN�VHJtWVpJHW�  
V]DOORSRUGLRVMHQR#JPDLO�FRP 

$]RQ� W~O�� KRJ\� PLQGH]W� D� WHUPp�
V]HW�� D�PH]ĘJD]GDViJ�� D]� iOODWDLQN�
LV� PHJVtQ\OLN�� QHN�QN�� LWW� pOĘNQHN�
LV� VRN�SUREOpPiW�RNR]��GH�PHJYDQ�
Ui� D� OHKHWĘVpJ�QN�� KRJ\� YiOWR]WDV�
VXQN� V]RNiVDLQNRQ�� JRQGRONRGiV�
PyGXQNRQ� pV� PLQGHQ� IURQWRQ� IHO�
NpV]�OM�QN� D]� LGĘMiUiVXQN� V]pOVĘ�
VpJHLUH� 
 $� WpOL� LGĘV]DN�YpJpKH]�N|]HOHG�
YpQ�|VV]HJH]KHWM�N��KRJ\�DOLJ�YROW�
MHOHQWĘV� KDYD]iV�� KRVV]DQ� WDUWy�
IDJ\�� $PL� Ky� OHHVHWW� GHFHPEHU�
HOHMpQ��D]�KDPDU�HO�LV�ROYDGW��OpYpQ�
KRJ\�QHP�YROW�WDUWyV�KLGHJ��6RNNDO�
LQNiEE�PDUDG�QXOOD� IRN�N|UQ\pNpQ�
D� KĘPpUVpNOHW�� RO\NRU� SiU� IRNNDO�
DODWWD��PDMG�SiUUDO�I|O|WWH��(]�D�NLV�
LQWHUYDOOXP~� KĘ� LQJiV� HOHJHQGĘ�
DKKR]�� KRJ\� Ky�� YDJ\� HVĘ� KHO\HWW�
LQNiEE� yQRV�� MpJNiViV� FVDSDGpN�
KXOOMRQ� pV� PDUDGMRQ� LV� VRNiLJ� D]�
XWDNRQ��(]�VRNNDO�EDOHVHWYHV]pO\H�
VHEE�� PLQW� D� WLV]WiQ� Ky�� YDJ\� D]�
HVĘ��$]W�QHP�YiUKDWMXN��KRJ\�PLQ�
GHQ� LO\HQ� HVHWEHQ� D]� gQNRUPiQ\�
]DW� GROJR]yL� D]RQQDO� OHV]yUMiN� D]�
XWDNDW�� KLV]HQ� D� FVDSDGpN� VDMiWRV�
ViJD�� KRJ\� D� OHV]yUW� VtNRVViJPHQ�
WHVtWpVUH�LV�UiIDJ\KDW�D�IULVVHQ�KXOOy�
yQRV� HVĘ�� 1LQFV� D]� D� PHQQ\LVpJĦ�
V]yUyDQ\DJ�� DPLW� HJ\-HJ\� LO\HQ�
LGĘV]DNEDQ�QH� OHKHWQH�NLV]yUQL��GH�
D]� iOODQGy� NLMXWWDWiVVDO� UiDGiVXO� D�
N|UQ\H]HWHW��D�NHUWMHLQNHW��D�I|OGMH�
LQNHW�LV�NiURVtWMXN� 
 0LW�WHKHW�QN�WHKiW" 

 9H]HVV�QN�VRNNDO�N|U�OWHNLQWĘE�
EHQ��&VDN�IHEUXiUEDQ�KiURP�N|]OH�
NHGpVL�EDOHVHW�LV�W|UWpQW�'LyVMHQĘQ��
0LQGHJ\LN�D]�~WYLV]RQ\RNKR]�QHP�
DONDOPD]NRGy� YH]HWpVEĘO� IDNDGW��
6]HUHQFVpUH� QHP� W|UWpQW� QDJ\REE�
EDM��GH�HOHJHQGĘ�D]�D�ERVV]~ViJ��KD�
YDODNLQHN� D�NHUWMpEĘO� NHOO� NLV]HGQL�
D�EH]XKDQW�MiUPĦYHW��(OHQJHGKHWHW�
OHQ� D]� DXWyN� pYV]DNQDN� PHJIHOHOĘ�
IHONpV]tWpVH�� D]� DODFVRQ\� IXWiV~�
WpOLJXPLN�IHOV]HUHOpVH�pV�D�IpNUHQG�
V]HU� LGĘV]DNRV� iWYL]VJiOiVD� LV��
1HP� YpOHWOHQ�� KRJ\� D� WXGDWiOODSR�
WRW� EHIRO\iVROy� V]HUHN�� D]� DONRKRO�
HVHWpEHQ� LV� ]pUy� WROHUDQFLD� YDQ�
KD]iQNEDQ�� (]HN�� WiUVXOYD� D� URVV]�
iOODSRW~�MiUPĦYHO�pV�D�WpOL�KyQDSRN�
DODWW�KDWYiQ\R]RWWDQ�URPOy�XWDNNDO�
HJ\HQHVHQ�YH]HWQHN�D�EDOHVHWKH]�� 
1HP�OHKHW�HOpJV]HU�PRQGDQL�� IHOH�
OĘVHQ�YH]HVV�QN� 
 $� PiVLN� DNWXiOLV� SUREOpPD� D�
PiU�PRVW��pY�HOHMpQ�V]RNDWODQ�YLKD�
URN�� YLKDURV� HUHMĦ� V]HOHN� PHJMHOH�
QpVH�� (]HN� LV� KDWiVVDO� YDQQDN� D�
JpSMiUPĦ�N|]OHNHGpVUH��GH�LQJDWOD�
QDLQN� N|UQ\H]HWpEHQ� LV� pUGHPHV�
IHONpV]�OQL� UiMXN�� 0HJ� NHOO� YL]V�
JiOQXQN� D� Ki]XQN� HOĘWW�� YDJ\� D�
NHUW�QNEHQ�� I|OG�QN|Q� iOOy� IiNDW��
$� PiU� |UHJ�� NRUKDGy� SpOGiQ\RNDW�
YLVV]D�NHOO�YiJQL��YDJ\�YpJVĘ�HVHW�
EHQ� NL� NHOO� YiJQL�� KRJ\� D]� HVHWOH�
JHV� NLGĘOpVVHO� QH� YHV]pO\H]WHVVH� D�
Ki]DW�� D�SDMWiW�� D� MiUPĦYHNHW��YDJ\�
QH� DGM� LVWHQ� D]� HPEHUpOHWHW�� $]�
RO\NRU� ��-���� NLORPpWHUHV� yUiQ�

$]�HOP~OW�pYHNEHQ�PiU�EHEL]RQ\RVRGRWW��KRJ\�NH]GHQHN�HOWĦQQL�D�NODVV]L�
NXV� pUWHOHPEH� YHWW� pYV]DNRN��0HJYiOWR]QDN� D]� pJ|YUH� MHOOHP]Ę� WHOHLQN��
Q\DUDLQN�pV�DOLJ�YDQ�MyO�HOKDWiUROyGy�WDYDV]��YDJ\�ĘV]� 

NpQWL� VHEHVVpJ� PHJERQWKDWMD� D�
FVHUHSHNHW�� PHJJ\HQJtWKHWL� D� Np�
PpQ\HLQNHW�� IHOV]DNtWKDWMD� D]�
HUHV]FVDWRUQiW�pV�VRUUD�EHFVDSKDWMD�
D�Q\LWYD�IHOHMWHWW�DMWyNDW��DEODNRNDW��
0LQGLJ��PLQGHQW�HOOHQĘUL]QL�NHOO�pV�
ILJ\HOQL� NHOO� D� PpGLD� KtUHLW�� KRJ\�
PLNRU� YiUKDWy� ~MDEE�� QDJ\� HUHMĦ�
V]pO��YDJ\�YLKDU� 
 1H� IHOHGNH]]�QN�PHJ� D� EL]WRVt�
WiVUyO�VHP��$�NiU�PpUWpNpKH]�PpU�
YH� HOHQ\pV]Ę� HJ\� iWODJRV� LQJDWODQ�
pYHV�EL]WRVtWiVD��GH�PLQGHQNpSS�HO�
NHOO� ROYDVQXQN� D� OHJDSUyEE� EHWĦV�
UpV]W� LV�� KRJ\� D�PHJN|W|WW� EL]WRVt�
WiV� PLQGHQ� RO\DQUD� NLWHUMHGMHQ��
DPLUH�V]HUHWQpQN� 
 (OFVpSHOW�PRQGiV�� GH� LJD]�� MREE�
IHONpV]�OQL��PLQW�PHJLMHGQL� 

$� 'LyVMHQĘL� gQNpQWHV� 7Ħ]ROWy�
(J\HV�OHW� D� Q\LOYiQRVViJ� VHJtWVp�
JpW�NpUL� 
 6DMQRV�D]�HJ\HV�OHW�,)$�WĦ]ROWy�
DXWyMD�PiU����pYHV�pV�QDJ\RQ�URVV]�
iOODSRWEDQ� YDQ�� (]� D� QDSL� PĦN|�
GpVW� YHV]pO\H]WHWL�� 6]�NVpJHVVp�
YiOW� HJ\� ILDWDODEE�� My� iOODSRW~� WĦ]�
ROWyDXWy�EHV]HU]pVH��H]pUW�D]�HJ\H�
V�OHW�D�KHO\L�ODNRVViJ�WiPRJDWiViUD�
LV� V]iPtW�� LOOHWYH� PLQGHQ� RO\DQ�
KR]]iMiUXOiVW� HOIRJDGQDN�� DPL� D�
WRYiEEL�PĦN|GpVW�VHJtW� 
 $PHQQ\LEHQ�PyGMD� pV� OHKHWĘVp�

JH� YDQ� WiPRJDWQL� D�'LyVMHQĘL�gQ�
NpQWHV�7Ħ]ROWy�(J\HV�OHWHW��NpUM�N�
D]�DOiEEL�EDQNV]iPOD�V]iPUD�XWDOMD�
D�WiPRJDWiV�|VV]HJpW� 
 

7iPRJDVVXN�D]�|QNpQWHV�WĦ]ROWy�HJ\HV�OHWHW� 

.|]OHNHGpVL�EDOHVHW�D�3HWĘIL�6QGRU�XWFiEDQ 

9HV]pO\HV�ID�NLYiJiVD 

$�0DJ\DU�.|]~W�=UW��iOWDO�PHJUHQ�
GHOW� ~WIHO~MtWiV� pULQWL� D� .RVVXWK�
/DMRV� ~W� �ÄNpUGĘMHOHV� WiEOiWyO´�� –�
6]DEDGViJ� ~W� �]|OGVpJHV� EROWWyO��–�
3HWĘIL�6iQGRU�~W�pV�$UDQ\�-iQRV�~W�
NHUHV]WH]ĘGpVpLJ�–�$UDQ\�-iQRV�~W�
FVDNQHP� WHOMHV� KRVV]D� WHU�OHWHNHW��
.DSFVROyGy� EHUXKi]iVNpQW� HONp�
V]�O� D� 3HWĘIL� 6iQGRU� ~W� –� 6WUDQG�
HOĘWWL� WHU�OHW� –� hG�OĘ� VRU� V]DNDV]�
LV��PHO\HW� D�0DJ\DU�)DOX�SURJUDP�
NHUHWpEHQ����PLOOLy�IW��pUWpNEHQ�~MtW�
IHO�D]�gQNRUPiQ\]DW��|VV]HKDQJRO�
YD �IĘ�IHO~MtWiVL�PXQNiODWRNNDO� 

 $]� pStWpVL� WHU�OHWHQ� PXQNDJp�
SHN�� PXQNiVRN� IRJQDN� PR]RJQL��
H]pUW� W|EE� V]DNDV]RQ� LV� ~WV]ĦN�OH�
WHN�� WHUHOpVHN� YiUKDWyN�� DPL� MHOHQ�
WĘVHQ� FV|NNHQWL� D� KDODGiVL� OHKHWĘ�
VpJHNHW�–�D�PHJV]RNRWW�NiW\~NHU�O�
JHWpVHNKH]�NpSHVW�LV� 

 $� IHO~MtWiVUD� ��� QDSRW� NDSRWW� D�
NLYLWHOH]Ę�� tJ\� UHPpQ\HLQN� V]HULQW�
PiMXV�YpJpUH�PiU�~M�XWDNRQ�N|]OH�
NHGKHW�QN� D]� pULQWHWW� V]DNDV]RQ��
$GGLJ� LV� N�O|Q|V� ILJ\HOHPUH� pV�
OHJIĘNpSSHQ�W�UHOHPUH�OHV]�V]�NVp�
J�QN� PLQGDQQ\LXQNQDN�� DNLN� D�

GLyVMHQĘL�XWDNRQ�N|]OHNHG�QN� 

 6DMQRV�H]�D�SURMHNW�QHP�pULQWL� D�
6]DEDGViJ� ~W� DOVy� V]DNDV]iW�� EHOH�
pUWYH�D�YDV~WL�iWMiUyW�pV�D�YDV~WiOOR�
PiV�HOĘWWL�UpV]W��0LQW�DKRJ\�D�7iQ�
FVLFV� 0LKiO\� ~W� 6]DEDGViJ� ~WWyO�
EDOUD�HVĘ��D�IDOXEyO�NLYH]HWĘ�V]DND�
V]iW�VHP��KRORWW�PLQGNpW�~WV]DNDV]�
D�N|]~WNH]HOĘ�IHO�J\HOHWH�DOi�WDUWR�
]LN��.�O|Q|VHQ�IRQWRV�OHQQH�D�IDOX�
N|]SRQW� –� YDV~WiOORPiV� N|]~WL�
NDSFVRODW�PiU�FVDN�D]pUW�LV��PHUW�D]�
DNWXiOLV� KtUHN� V]HULQW� D�0È9�pV� D�
9ROiQEXV]�RUV]iJRV�V]LQWHQ�LJ\HN�
V]LN� |VV]HKDQJROQL� D� NDSFVROyGy�
V]ROJiOWDWiVRNDW�� ,JD]�� KRJ\� 'LyV�
MHQĘ� V]HUHQFVpV� KHO\]HWEHQ� YDQ�
D]]DO��KRJ\�D�YDV~WiOORPiVD�V]LQWH�
D� IDOX� N|]HSpQ� YDQ��PpJLV� D�PHJ�
~MXOy� ~WV]DNDV]RN� PHOOHWW� QDJ\�
NRQWUDV]WRW� IRJ� MHOHQWL� D� IHO~MtWiV�
EyO�PRVW�NLPDUDGy�XWDN�iOODSRWD� 

 $� SUREOpPD� NH]HOpVpUH� 6]pNHO\�
-y]VHI�� 'LyVMHQĘ� SROJiUPHVWHUH�
HJ\H]WHWpVHNHW� NH]GHPpQ\H]� %DOOD�
0LKiO\� RUV]iJJ\ĦOpVL� NpSYLVHOĘ�
~UUDO� 



'LyVMHQĘL�IDUVDQJROyN 
 Ŷ��9pJK�-y]VHI�–�KHO\W|UWpQpV] 
.�O|QOHJHV�pV�FVDN�'LyVMHQĘUH�MHOOHP]Ę�IDUVDQJL�QpSKDJ\RPiQ\RNDW�QHP�
LVPHU�QN�� 0pJLV�� LWW� QiOXQN� LV� �QQHSHOM�N� D� WpOĦ]pVW�� tUiVRV� Q\RPRNUD�
EXNNDQKDWXQN�PiU�D�;9,,,��V]i]DGEyO�LV� 

$� NLPRQGRWWDQ� KHO\L� QpSV]RNiVRN�
KLiQ\iQDN�NpW�RND�LV�YDQ��$]�HJ\LN�
D]�� KRJ\� MHOHV� QpSUDM]NXWDWyLQN��
DNLN� IDOXQNEDQ� MiUWDN�� QHP� U|J]t�
WHWWHN�IDUVDQJL�V]RNiVW��GDOODPRW��$�
PiVLN� RN� D� YDV~W� PHJMHOHQpVH��
0LXWiQ� ����-EHQ� HOLQGXOW� YRQDW�
N|]OHNHGpV��PHJQ\tOW�DQQDN�OHKHWĘ�
VpJH��KRJ\�D]� LWW�pOĘN��9iFRQ��'X�
QDNHV]LQ��YDJ\�%XGDSHVWHQ� WDOiOMD�
QDN�PXQNiW��$]�HOMiUyN�D]WiQ�KR]�
WDN� PDJXNNDO� PiVIpOH� UXKiW�� V]R�
NiVW�� Q\HOYKDV]QiODWRW�� $�
ÄNLYHWNĘ]pV´� H]HNEĘO� WHKiW� VRNNDO�
NRUiEEDQ� PHJW|UWpQW� IDOXQNEDQ��
PLQW� D� YLOiJWyO� HO]iUW� WHOHS�OpVH�
NHQ� 
 (]]HO� HJ\�WW� EL]WRVDN� OHKHW�QN�
EHQQH�� KRJ\� D� SDOyFViJ� Q\XJDWL�
iJiKR]�WDUWR]y�IDOXQNEDQ�LV�LVPHU�
WHN� YROWDN� D]RN� D� QpSV]RNiVRN��
DPHO\HN� V]LQWH� RUV]iJRVDQ� LVPHU�
WHN�� %L]RQ\iUD� YROW� V]RNiVXN� D�
IDUVDQJL� WpONLYHUpVUH�� DPLNRU� D�
KLGHJHW�� D� EHWHJVpJHW�� D� JRQRV]W�
NLYLWWpN�D� IDOXEyO��KRJ\�RWW�HOpJHV�
VpN� D]W� D� V]DOPDEiE~W�� DPHO\� H]W�
MHONpSH]WH��9DOyV]tQĦOHJ�YROW�]|OG�
iJMiUiV� LV�� DPHO\� D� WDYDV]�� D]�
HJpV]VpJ� EHM|YHWHOpW� NtYiQWD� VHJt�
WHQL� 
 $]�LV�HJ\pUWHOPĦ��KRJ\�D�IDUVDQJ�
PLQGHQ�WW� D� PXODWViJRN� pV� ODNR�
GDOPDN� LGĘV]DND� YROW�� $QQiO� LV�
LQNiEE�� PHUW� LO\HQNRU� PpJ� QLQFV�
QDJ\� PXQND� D� KDWiUEDQ�� YDQ� YL�
V]RQW� Kt]RWW� GLV]Qy�� NLIRUUW� D� ERU��
HONpV]�OW� D� MyIpOH� SiOLQND� LV�� (J\�
����-EHQ�OH]DMORWW�SHU�MHJ\]ĘN|Q\�
YpEHQ� ROYDVKDWMXN�� KRJ\� QHPFVDN�
D� NRFVPiNEDQ�� KDQHP� PDJiQKi]�
QiO� LV� YROW� IDUVDQJL�PXODWViJ�� (J\�
Ki]LJD]GD� D]W� YDOORWWD�� KRJ\� D]� Ę�
Ki]iQiO� LV� YROW� LO\HQ�� ÄDKRO� FLUFLW�
�YDOyV]tQĦOHJ�N|UWiQFRW�9�-��� WiQF�
]ROWDN� D]� -HQHL� OHJpQ\HN´��$� WDOS�
DOiYDOyW� HJ\� MXKiV]HPEHU� EL]WRVt�
WRWWD�GXGiMiYDO��GH�Ę�D]WiQ�RO\DQ\�
Q\LUD� EHU~JRWW�� ÄKRJ\� D�'XGiOiVUD�
VHP� YROW� PiU
� DONDOPDWRV�� GH� D�
PLDWW� FVDN
� PLQGHQNRU� 3iOLQNiW�
NpUW�PDJiQDN´� 
 $� IDUVDQJL� LGĘV]DN� QHP� FVDN�
WiQFPXODWViJRNUD� Q\~MW� DONDOPDW��
$�NDUiFVRQ\KR]�KDVRQOyDQ�QpSV]H�
UĦHN�YROWDN�D�KHO\L�V]tQMiWV]yN�iOWDO�

HOĘDGRWW�V]tQGDUDERN�LV��$�1HP]HWL�
ÒMViJ� tUMD� ����� IHEUXiU� ��-pQ��
KRJ\� Ä$� QyJUiGPHJ\HL� 'LyVMHQĘ�
N|]VpJ� UyPDL� NDWROLNXV�KLWN|]VpJH�
D� QDSRNEDQ� D� N|]VpJ� KDUDQJMDL�
MDYiUD� V]pS� �QQHSVpJHW� UHQGH]HWW��
DPHO\�WL]HQQ\ROFH]HU�NRURQiW�M|YH�
GHOPH]HWW�� $]� �QQHSpO\� NHUHWpEHQ�
HOĘDGWiN� 9pJK� .iURO\� IĘWDQtWyQDN�
Ä9LVV]DM|QQHN� D� KDUDQJRN³� FtPĦ�
LIM~ViJL�V]tQPĦYpW�´ 
 $�IDUVDQJL�PXODWViJRN�PLQGLJ�LV�
QpSV]HUĦHN�YROWDN�'LyVMHQĘQ��(]HN�
IĘ� V]HUYH]ĘMH� D� 6]HQWJ\|UJ\L� ,VW�
YiQ� 0ĦYHOĘGpVL� +i]� YROW�� DPtJ�
OpWH]HWW�LO\HQ�LQWp]PpQ\��$�PHJ\HL�
QDSLODS� ����� IHEUXiUMiEDQ� WXGyVt�
WRWW�HJ\�LO\HQUĘO��Ä3DORWiV�D�IDUVDQ�
JL� EiORQ� -� $� GLyVMHQĘL� 6]HQWJ\|U�
J\L� ,VWYiQ� 0ĦYHOĘGpVL� +i]EDQ�
WHJQDS� IDUVDQJL� EiOW� UHQGH]WHN�� $�
PXODWViJ�pUGHNHVVpJH�D�SDORWiVWiQF�
YROW�� PHO\HW� D]� LQWp]PpQ\� 7Ħ]YL�
UiJ� LIM~ViJL�NOXEMiQDN� WiQFFVRSRUW�
MD�PXWDWRWW� EH��$� UpJL�PDJ\DU� Si�
URV� WiQF�QDJ\� WHWV]pVW�DUDWRWW��$� My�
KDQJXODW� WRYiEEL� IRNR]iViUyO� D�
3HVW�PHJ\pEĘO� pUNH]HWW� YHUĘFHPD�
URVL�3RODULV� HJ\�WWHV� JRQGRVNRGRWW�
GLQDPLNXV�PX]VLNiMiYDO�´ 
 6]LQWpQ�D�1yJUiG� tUW� DUUyO��KRJ\�
����� IHEUXiUMiEDQ� PiU� HJ\� HJpV]�
QDSRV� SURJUDPRW� V]HUYH]HWW� D� PĦ�
YHOĘGpVL� Ki]��$�PĦYHOĘGpVL� QDS� D�
PHJ\HL� PĦYHOĘGpVL� N|]SRQW� PXQ�
NDWiUVDL� VHJtWVpJpYHO� YiOW� LJD]iQ�
VRNV]tQĦYp� 
 1HP� HJ\HG�O� D� PĦYHOĘGpVL� Ki]�
NH]GHPpQ\H]HWW� IDUVDQJL� EiOW�� $�
Q\~OIDUQ\L� KtU� V]yO� DUUyO�� KRJ\�
����-EDQ� Y|U|VNHUHV]WHV� IDUVDQJL�
EiOW� UHQGH]WHN� 'LyVMHQĘQ�� DPHO\�
QHN� EHYpWHOpEĘO� IHEUXiU� ��-pQ� D�
YpUDGyNQDN� DG� DMiQGpNRW� D� KHO\L�
V]HUYH]HW� 
 1DSMDLQNEDQ� LV� YDQQDN� IDUVDQJL�
PXODWViJRN�� (]HN� V]HUYH]ĘL� D]�
iOWDOiQRV� LVNROD�pV�D]�yYRGD��NLN�D�
J\HUPHNHLN� UpV]pUH� WHV]LN�HPOpNH�
]HWHVVp� Np]PĦYHV� IRJODONR]iVRN�
NDO�� pV� WHUPpV]HWHVHQ� WiQFRV�DONDO�
PDNNDO�H]W�D]�LGĘV]DNRW��(J\�LO\HQ�
����-HV� LVNRODL� IDUVDQJUyO� WXGyVtW�
5DID�0iULD�D�1yJUiG��ÒWW|UĘVDURN�
URYDWiEDQ�� ÄÒWW|UĘFVDSDWXQN� D]�
LGpQ�~M�LVNROiQN�DXOiMiEDQ�UHQGH]WH�

IDUVDQJL� EiOMiW��6RN�NHGYHV�YHQGp�
J�QN� LV� YROW�� V]�OĘN�� WDQiURN�� GLi�
NRN� pV� |UHJGLiNRN�� (OĘV]|U� D� MHO�
PH]YHUVHQ\UH� NHU�OW� VRU�� $� ]VĦUL�
HOQ|NH� -� D]� LVNROD� LJD]JDWyMD� -�
N|]|OWH�D]�HUHGPpQ\W��(J\pQL�SUR�
GXNFLyNEyO� D]� ��� RV]WiO\RV� 6�V��
ViUNiQ\� EL]RQ\XOW� D� OHJMREEQDN�� D�
FVRSRUWRV�MHOPH]HVHN�N|]�O�SHGLJ�D�
���RV]WiO\RVRN�iOWDO�HOĘDGRWW�7|U|N�
pV� D� 0HKHPHG� F�� YHUVHV� V]tQSDGL�
PHJMHOHQtWpV� YROW� D� OHJVLNHUHVHEE��
(]XWiQ�D�KHUFHJ�pV�KHUFHJQp�SiUR�
VRN� HOĘDGWiN� D� *\HUW\DIpQ\-
NHULQJĘW�� PDMG� D� W|EELHN� LV� WiQFUD�
SHUG�OKHWWHN��(OpUNH]HWW�D�WRPEROD�
K~]iV�LGHMH��$�IĘQ\HUHPpQ\�N|]|WW�
–� QDJ\� PHJOHSHWpVUH� –�� D� WRUWD�
PHOOHWW�� HJ\� pOĘ� NDNDV� LV� YROW��$NL�
PHJpKH]HWW�� MyOODNKDWRWW�� KLV]HQ�
OiQJRVHYĘYHUVHQ\� N|YHWNH]HWW�� $�
V]pSVpJNLUiO\QĘ-YiODV]WiV� LV� QDSL�
UHQGHQ� V]HUHSHOW�� DKRO� D� OHJW|EE�
V]DYD]DWRW�7XVNy�(ULND�NDSWD��0iU�
D� GpOXWiQL� yUiN� iWFVDSWDN� D]� HVW�

SLOODQDWDLED��DPLNRU�PpJ�HJ\�XWRO�
Vy� HVHPpQ\�� D� WiQFYHUVHQ\� KiWUD�
YROW�� $� ªSDUNHWW� |UG|JH©� FtPHW� D]�
��� RV]WiO\RV� 3HUJHO� 7DPiV� Q\HUWH�
HO�´ 
 7|EE��PLQW� IpO� pYV]i]DG� WiYODWi�
EyO� PDJDP� LV� My� HPOpNV]HP� HJ\�
LVNRODL� IDUVDQJUD�� 7|U|N� EDVD� YRO�
WDP�� V�NpW�DSUy� OHIiW\ROR]RWW�K|OJ\�
YROW� D� NtVpUHWHP��.pW� K~JRP��PpJ�
HJ\LN� VHP� YROW� LVNROiV� NRU~�� $�
]VĦULWĘO� QDJ\RQ� VRN� SRQWRW� NDS�
WXQN�� PpJVHP� Q\HUKHWW�N� PHJ� D]�
HOVĘ�GtMKR]�MiUy�WRUWiW��PHUW�D�QĘYp�
UHP� YROW� D]� ~WW|UĘFVDSDW� YH]HWĘMH�
NpQW�D�IĘV]HUYH]Ę� 
 7HUPpV]HWHVHQ� D� IHOQĘWWHNQHN�
VHP� NHOO� D� V]|JUH� DNDV]WDQLXN� D�
WiQFRV� FLSĘNHW�� *RQGRVNRGLN� D�
WiQF� DONDORPUyO� D� VSRUWHJ\HV�OHW�
LPPiU� KDJ\RPiQ\RV� EiOMD��0pJ� D�
Q\XJGtMDVRN� LV� PHJV]HUYH]LN� VDMiW�
MHOPH]HV�PXODWViJXNDW� 

$�.ĘV]LUW�1pSWiQFHJ\�WWHV�]|OGiJMiUiVD� 

ÏYRGiVRN�IDUVDQJL�PĦVRUD�D�Q\XJGtMDV�NOXEEDQ� 

1HP�FVDN�D]��QQHSHN��YDJ\�D�QDS�
WiUEDQ� OiWKDWy� GiWXPRN� NpV]WHWQHN�
EHQQ�QNHW�|QYL]VJiODWUD��KDQHP�D]�
pY� PLQGHQ� QDSMiQ� NpV]HQ� NHOO� iOO�
QXQN� D]� HOKDWiUR]iVUD�� D� NXOFV�
PHJWDOiOiViUD�� (]� D� NXOFV� Q\LWMD�
VDMiW�EROGRJViJXQN��EROGRJXOiVXQN�
NDSXMiW��eV�H]�D�NXOFV�QLQFV�LV�DQ\�
Q\LUD�UHMWYH��PLQW�JRQGROQiQN� 
 .pW� QDJ\RQ� IRQWRV� GRORJUD� V]H�
UHWQpP� UiLUiQ\tWDQL� D� ILJ\HOPHW�� D�
PHJERFViWiVUD� pV� D� NLHQJHV]WHOĘ�
GpVUH��PHO\HNUĘO�J\DNUDQ�V]RNWXQN�
EHV]pOQL�D�SUpGLNiFLyN�VRUiQ��� 
 (]HN� QpON�O� HJ\V]HUĦHQ� QHP�
OHKHW�pOQL��+D�YDODNL�J|UJHWL�D�VDMiW�
VpUHOPHLW�� D� VDMiW� JRQGMDLW� HJ\� pOH�
WHQ� NHUHV]W�O�� DNNRU� D]� D]� HPEHU�
EROGRJWDODQViJUD� YDQ� tWpOYH�� 0D�
QDSViJ� VRNDQ� D� VDQ\DU~� J\HUHNNR�
UXNUD� KLYDWNR]QDN�� KRORWW� H]� QHP�
LQGRNROW�� 6RUROKDWQiP� QDJ\� N|OWĘ�
LQNHW�� tUyLQNDW��PĦYpV]HLQNHW�� DNLN�
PLQG�� PDL� V]HPPHO� Qp]YH� ERU]DO�
PDV�N|U�OPpQ\HN�N|]|WW�QĘWWHN�IHO��
PpJLV� PHQQ\L� V]pSVpJHW�� pUWpNHW�
KDJ\WDN�UiQN�� 
 (J\�NLFVLW�VXWD�GRORJQDN�WDUWRP��
KRJ\� YDODNL� PLQGLJ� D� J\HUHNNRUL�
VpUHOPHLUH�� URVV]� HPOpNHLUH� KLYDW�
NR]LN��7DOiQ�H]W�HUĘVtWL�D�PDQDSViJ�
RO\�GLYDWRV�P~OWHOHP]pV��0L�ROGy�
GLN�PHJ�HWWĘO"�0HJ�NHOOHQH�SUyEiO�
QL� OHUDNQL� D� P~OWDW� pV� HOLQGXOQL� D�

M|YĘ� IHOp�� 1DJ\RQ� pUGHNHV� D]� hG�
Y|]OpJ\� 0iULD� LPiGViJD�� Ä«
LPiGNR]]�pUHWW�QN«�PRVW�pV�KDOi�
OXQN� yUiMiQ�´� 7HKiW� FVDN� H]� D� NpW�
IRQWRV�LGĘSRQW�YDQ�D]�pOHW�QNEHQ��D�
PRVW� pV� D�PDMG�� DPLNRU� D]� ÒU� HOp�
NHU�O�QN�� $� PRVWXQNNDO� NHOO� ~J\�
IRJODONR]QXQN�� KRJ\� D� MHOHQ� WHWWHL�
YHO�DODNtWVXN�D�M|YĘQNHW��$�P~OWXQ�
NRQ�PiU�KLiED�PHUHQJ�QN�� D]�PiU�
HOP~OW��+D�IRO\DPDWRVDQ�D�VpUHOPH�
LQNNHO� IRJODONR]XQN� D� ÄVHEHLQNHW�
Q\DORJDWMXN´�� DNNRU� EROGRJWDODQRN�
PDUDGXQN�� QHP� WXGXQN� ILJ\HOQL� D�
PiUD��D�MHOHQUH��D�N|UQ\H]HW�QNUH�� 
 +D� KDMODQGyDN� YDJ\XQN� H]HQ�
W~OOpSQL��PHJOiWQL��KRJ\�PLW�V]HUHW�
QpN�� pV� H]pUW� LPiGNR]QL�� WHQQL��
DNDUQL�� DNNRU� YDODPL� My� LV� NLV�OKHW�
HEEĘO� 
 7iPRJDWiVW�Q\HUKHW�QN�D�V]HUHW�
WHLQNWĘO��D�WHUPpV]HW�V]pSVpJpEĘO��D�
PĦYpV]HWHNEĘO� LV�� DKRO� PLQG� UiWD�
OiOKDWXQN� D]� HPEHUL� MyViJUD�� 5HQ�
JHWHJ� OHKHWĘVpJ� YDQ�� 2OYDVVXQN�
NLFVLW� W|EEHW�� KDOOJDVVXQN� W|EE�
]HQpW�pV�pQHNHOM�QN��1DJ\RQ�VDMQi�
ORP�� KRJ\� PDQDSViJ� D]� HPEHUHN�
QHP� pQHNHOQHN��$]� pQHN� |U|PIRU�
UiV�� IHOV]DEDGtWMD� D� EiQDWRW�� D]�
|U|P|W��D�NHVHUĦVpJHW��YDJ\�D�ERO�
GRJViJRW�� 6]HEEp�� QDJ\REEi� WHV]L�
D]�pOHW�QNHW�D]�pQHNOpV��(J\HG�O�D]�
HPEHU�WXG�pQHNHOQL�D]�pOĘYLOiJEDQ��

$�EROGRJViJ�iUD�–�JRQGRODWRN�D�E|MW�HOp 
 Ŷ�*\ĘU\-)i\�&VDED�–�UyPDL�NDWROLNXV�SOpEiQRV 



eV�H]�D�NpSHVVpJ�LJHQ�NpVĘQ�IHMOĘ�
G|WW� NL� D]� HYRO~FLy� VRUiQ�� (]� HJ\�
FVRGiODWRV� QDJ\� NHJ\HOHP� pV� DGR�
PiQ\��6DMQRV�VRNV]RU�NLLNWDWMXN�D]�
pOHW�QNEĘO��'H�KD�FVDN�KDOOJDWMXN�D�
]HQpW�� D]� LV� UHQJHWHJHW� DG� QHN�QN��
$�KDOOKDWy�GROJRN�PHOOHWW�D�OiWKDWy�
PĦYpV]HW� LV� PHJDQQ\L� |U|P|W�
V]ROJiOWDW��eV�PLQGH]W�D]�HOHNWURQL�
NXV� IHO�OHWHNHQ� LV�PHJWDOiOMXN��$]�
LQWHUQHW� QHP� FVDN� URVV]UD� My�� +D�
�J\HVHQ� KDV]QiOMXN�� DNNRU� LJD]iQ�
|U|P�QNHW�OHOM�N�DEEDQ�LV�� 
 $� P~OWLGp]Ę� NHVHUJpV� HJ\LN�
NHGYHOW� IUi]LVD� D� ÄEH]]HJ� UpJHQ�
MREE�YROW´«�0L�YROW�MREE��D�NLWHOH�
StWpV�� D� EHWHOHStWpV�� D� YDJ\RQRN�
HONRE]iVD�� D� WULDQRQL� IiMGDORP�� D�
KRORNDXV]W�� D� IRUUDGDORP�� D� YLOiJ�
KiERU~�� YDJ\� 'LyVMHQĘ� IpOpYHV�
V]RYMHW� PHJV]iOOiVD�� DPLNRU� NLOD�
NROWDWWiN�D� ODNyNDW"�9HJ\�N�pV]UH��
KRJ\� VRKD�� HQQ\LUH� NpQ\HOPHV�� My�
pOHW�QN� QHP� YROW� PpJ� D]HOĘWW��
$NNRU�PLpUW�SDQDV]NRGXQN"� 
 1DJ\DSiP� �� pYHQ� iW� YROW� KDGL�
IRJViJEDQ�� (OPRQGWD�� KRJ\� NpW�
HPEHU� M|WW� KD]D�� D]� HJ\LN�� DNLQHN�
YROW�KLWH��D�PiVLN��DPHO\LNQHN�YROW�
V]HOOHPL�WDUWDOpND��7HKiW�PDJ\DUXO��
WXGRWW� YDODPLKH]� Q\~OQL�� RWW� EHO�O��
0iUWRQ� ÈURQ� S�VS|N� NpW� KyQDSLJ�
YROW� PDJiQ]iUNiEDQ� pV� QHP� ĘU�OW�
PHJ��6RKD�pOHWpEHQ�QHP�YROW�RO\DQ�
N|]HO� ,VWHQKH]��PLQW�RWW��'H�HKKH]�
NHOO�HJ\�V]HOOHPL�WDUWDOpN�� 
 $]�HPEHUQHN�PLQGHQNpSS�OH�NHOO�

N|WQLH� PDJiW� YDODPLO\HQ�� D� V]HOOH�
PpW�SDOOpUR]y�WHYpNHQ\VpJJHO�� 
 &VDN�HJ\�|WOHW��FVXSiQ����NP-UH�
YDJ\XQN� %XGDSHVWWĘO�� PiVIpO� yUD�
DODWW� IHO� OHKHW� pUQL� D� )ĘYiURVED�
YRQDWWDO�� $]� LGĘVHN� LQJ\HQ� XWD]�
KDWQDN�� %iUNL� FVRPDJROKDW� PDJi�
QDN� HJ\� V]HQGYLFVHW�� EHWHV]� HJ\�
WHUPRV]�WHiW�pV�QHNLLQGXO��(J\�QDSL�
VpWiYDO�YpJLJ�OHKHW�Qp]QL�%XGDSHVW�
OHJV]HEE� OiWYiQ\RVViJDLW�� 9DJ\�
HOPHQQL�HJ\�P~]HXPED� 
 $]W� OiWRP�� KRJ\� HJ\IDMWD� OHONL��
V]HOOHPL� LJpQ\WHOHQVpJ� YDQ�� 3HGLJ�
VRNNDO� EROGRJDEE� pV� V]tQHVHEE�
pOHWHW� pOKHWQpQN�� KD� NLQ\tOQD� V]i�
PXQNUD�D�YLOiJ��eSSHQ�H]pUW�QDJ\�
UD� EHFV�O|P� D]RNDW� D� KHO\LHNHW��
DNLN� V]tQKi]DNDW�� XWD]iVRNDW�� N|�
]|V� SURJUDPRNDW� V]HUYH]QHN�� 6RN�
NDO�W|EEHQ�NHOOHQH��KRJ\�FVDWODNR]�
]DQDN� H]HNKH]� D� NH]GHPpQ\H]p�
VHNKH]� 
 $� ILDWDORN� HVHWpEHQ� SHGLJ� D]W�
OiWRP�� KRJ\� QDJ\RQ� VRN� PLQGHQW�
V]HUHWQpQHN� HJ\V]HUUH�� D]RQQDO���
$]� pUWpNUHQGM�N�� D]� HPEHUVpJ�N�
DWWyO� I�JJ�� KRJ\� PLW� ELUWRNROQDN��
%iUPL� W|UWpQKHW�� PLQGHQ� DQ\DJL�
MDYDW� HOYHV]WKHW�QN�� GH� DPL� EHQ�
Q�QN�YDQ�HPEHUNpQW��D�V]tY�QNEHQ��
D� OHON�QNEHQ�� D� V]HOOHPLVpJ�QN�
EHQ�� D]� PLQGLJ� PHJPDUDG�� 1LQFV�
W|EE�� $]WiQ�PDMG� DEEyO� ~MUD� OHKHW�
pStWNH]QL�� eV� D� OHJIRQWRVDEE� D�
V]HUHWHW��gU|N�LJD]ViJ��HJ\�SDORWi�
EDQ� D]]DO� pOQL�� DNLW� QHP� V]HUHWV]��

VRNNDO�URVV]DEE��PLQW�HJ\�SXWULEDQ�
D]]DO�pOQL��DNLW�V]HUHWV]� 
 $� PDL� HPEHUQHN� QDJ\RQ� QDJ\�
SUREOpPiMD�� OHJ\HQ� ILDWDO�� LGĘV��
N|]pSNRU~��KRJ\�QLQFV�HPEHUH��+D�
QHP� ILJ\HO�QN� RGD� D]RNUD�� DNLN�
IRQWRVDN� V]iPXQNUD�� KDQHP� FVDN�
D]� DQ\DJL� MDYDNUD�� D]� ROFVy� |U|�
P|NUH� NRQFHQWUiOXQN�� DNNRU� QHP�
OHV]�WiPDV]XQN��QHP�OHV]�KiWRUV]i�
JXQN�� (J\HG�O� VHQNL� QHP� OHV]�
EROGRJ��9DODNLYHO�PLQGLJ�PHJ�NHOO�
WXGQL� EHV]pOQL� D� SUREOpPiNDW�� +D�
HJ\�VHEHW�QHP�IDNDV]WXQN�NL��DNNRU�
D]� EHJHQQ\HG� pV� EHIHOp� PpUJH]��
8J\DQ~J\� HJ\� NDSFVRODWEDQ�� KD�
QHP� EHV]pOM�N� NL� PDJXQNEyO�� DN�
NRU� EHO�O� IRJ� SXV]WtWDQL�� 9LV]RQW��
KD� D� JRQGRNDW� HOHJ\HQJHWW�N� HJ\�
PiV�N|]|WW�� DNNRU� D]W� NpVĘEE�QHP�
V]DEDG�IHOKiQ\WRUJDWQL� 
 6RN� IpOH� ~W� YH]HW� D� EROGRJVi�
JXQNKR]�� GH� PLQGHJ\LN� EHOĘO�QN�
LQGXO�� eSS� D� +~VYpW� HOĘWWL�� E|MWL�
LGĘV]DN� PXWDW� Ui� D� NpW�� WDOiQ� OHJ�
IRQWRVDEEUD��D]�|QPHJWDJDGiVUD�pV�
D]� |QPHJWDUWy]WDWiVUD�� $]� |QPHJ�
WDJDGiV� DUUyO� V]yO�� KRJ\� QHP� WH�
V]HN�PHJ� RO\DW�� DPLW� DP~J\�PHJ�
WHKHWQpN��$� E|MW� VRUiQ�QHP� HV]HP�
K~VW�� QHP� LV]RP� DONRKROW�� KRORWW�
PHJWHKHWQpP�� /HPRQGRN� UyOD��
PHUW� HJ\� IHOVĘEE� RN�� HJ\� IHOVĘEE�
FpO�YH]pUHO� 
 $]� |QPHJWDUWy]WDWiV� VRUiQ� SH�
GLJ�� DPLW� DP~J\� VHP� WHKHWQpN�
PHJ�� D]W� PRVW� VHP� WHV]HP�� ,O\HQ�

SO��D�SOHW\NiONRGiV��D�NiURPNRGiV��
DPLW�DP~J\�VHP�V]DEDGQD�pV�PRVW�
PpJ� LQNiEE� ILJ\HO�QN� DUUD�� KRJ\�
QH�FVHOHNHGM�QN�HNNpSSHQ��� 
 (J\pENpQW� D� QDSWiUWyO� I�JJHWOH�
Q�O�� KD� D]� HPEHU� NLWĦ]� PDJiQDN�
HJ\� KRVV]~� WiY~� FpOW�� DPLKH]� QDSL�
V]LQWHQ�WDUWMD�PDJiW��DNNRU�EL]WRVDQ�
HO� WXGMD� pUQL�� � 1HP� KLV]HP�� KRJ\�
PLQGHQ� KLEiW�� EĦQW� HJ\V]HUUH� OH�
OHKHW� GREQL�PDJXQNUyO�� GH� KD� FpO�
WXGDWRVDQ� HJ\-HJ\� URVV]� V]RNi�
VXQNWyO� V]HUHWQpQN�PHJV]DEDGXOQL��
DNNRU�N|QQ\HEEHQ�VLNHUUH�YLKHWM�N��
eV� PiULV� IHOWiUWXN� D� EROGRJViJ�
NDSXMiW�� 

 Ä$]� LGĘN� YpJpQ� HPEHUHN� PLOOL�
iUGMDL� YiUDNR]QDN� V]pWV]yUyGYD�
HJ\� QDJ\� VtNViJRQ� ,VWHQ� WUyQMD�
HOĘWW��$�OHJW|EEHQ�PHJKiWUiOWDN�D]�
HOĘWW�N� OpYĘ� UDJ\RJy� YLOiJRVViJ�
HOĘO�� GH� QpKiQ\� HOĘUpEE� iOOy� FVR�
SRUW� pOpQNHQ� EHV]pOJHW� –� QHP� DOi�
]DWRV� V]pJ\HQNH]pVVHO�� KDQHP�
KDUFLDVDQ�� 
 –� 0HJtWpOKHW� PLQNHW� ,VWHQ"� 0LW�
WXGKDW� ė� D� V]HQYHGpVUĘO"� –� V]yO�
PHJYHWĘHQ� HJ\� ILDWDO� EDUQD� QĘ��
PDMG� HOV]DNtWMD� D� UXKiMD� XMMiW� pV�
PHJPXWDWMD� D� WHWRYiOW� V]iPRW� D�
NDUMiQ��DPLW�HJ\�QiFL�NRQFHQWUiFLyV�
WiERUEDQ�NDSRWW� 
 –� 0L� iWpOW�N� D� ERU]DOPDW«� D�
YHUpVHNHW«� NtQ]iVRNDW«� pV� D�
KDOiOW� 
 (J\�PiVLN�FVRSRUWEDQ�HJ\�ILDWDO�
HPEHU�OHKDMWMD�D�JDOOpUMiW� 
 –� eV� HKKH]�PLW� V]yOWRN"� –� PpO�
WDWODQNRGLN� HJ\� N|WpO� URQGD�� pJĘ�
Q\RPiW�PXWDWYD�D�Q\DNiQ��–�0HJ�
OLQFVHOWHN«�SHGLJ�D]�YROW�D]�HJ\HW�
OHQ�EĦQ|P��KRJ\�IHNHWH�D�EĘU|P� 
,VPpW� HJ\� PiVLN� FVRSRUWEDQ� HJ\�
WHUKHV� LVNROiV� OiQ\� PRURJMD� KDUD�
JRV� DUFFDO�� Ä0LpUW� V]HQYHGQpN�
pQ"´�Ä1HP�D]�pQ�KLEiP�YROW�´�� 
 7|EE�V]i]�LO\HQ�FVRSRUW�iOOGRJiO�
D]� HJpV]� VtNViJRQ� HOV]yUYD�� 0LQ�
GHQ�WW� D]W� SDQDV]ROMiN�� KRJ\� ,VWHQ�
PHJHQJHGWH�D�JRQRV]ViJRW�pV�V]HQ�

YHGpVW� DEEDQ� D� YLOiJEDQ�� DPLW� WH�
UHPWHWW��0LO\HQ�V]HUHQFVpV�LV�,VWHQ��
KRJ\� D� 0HQQ\EHQ� pO�� DKRO� FVDN�
|U|P� pV� IpQ\� YHV]L� N|U�O�� QLQFV�
VtUiV�� IpOHOHP�� pKVpJ� pV� J\ĦO|OHW��
0LW� WXG� ,VWHQ� PLQGDUUyO�� DPLW� D]�
HPEHU� NpQ\WHOHQ� HOYLVHOQL� HEEHQ� D�
YLOiJEDQ"� $� SDQDV]NRGyN� V]HULQW�
,VWHQ� W~OViJRVDQ� YpGHWW� KHO\]HWEHQ�
YDQ� 
 7HKiW�PLQGHJ\LN�FVRSRUW�NLN�OG�
WH� D� YH]HWĘMpW�� DNLW� D]pUW� YiODV]WRW�
WDN�� PHUW� Ę� V]HQYHGHWW� N|]�O�N� D�
OHJW|EEHW�� ËJ\� D� VtNViJ� N|]HSpQ�
|VV]HM|WW� HJ\� ]VLGy�� HJ\� IHNHWH�

$�KRVV]~�FVHQG«�$YDJ\�~WEDQ�D�E|MWL� 
LGĘV]DN�IHOp 
 Ŷ�*RWWIULHG�5LFKiUG��–�UHIRUPiWXV�OHONpV] 
-RKQ�6WRWW�Ä7KH�&URVV�RI�&KULVW´�FtPĦ�N|Q\YpEHQ�XWDO�D�VRNDN�iOWDO�HJ\�
iOWDOiQ� QHP� LVPHUW�� Ä+RVV]~� FVHQG´� FtPHW� YLVHOĘ� U|YLGNH� V]tQGDUDEUD��
DPHO\EHQ�YDQ�HJ\�HOJRQGRONRGWDWy�MHOHQHW� 

1DJ\RQ�V]tQHV�pV�PLQGHQ�NRURV]WiO\� LJpQ\HLW�NLHOpJtWĘ�UHQGH]YpQ\WHUY�
YHO�NpV]�O�QN�D]�LGHL�pYUH� 

5HQGH]YpQ\WHUY�D�����-DV�pYUH�'LyVMHQĘQ 
 Ŷ�*O|FNO�)HUHQF�–�DOSROJiUPHVWHU 

ÈSULOLV�����V]RPEDW 

,GĘVHN�1DSMD� 
$]� ,GĘVHN� 1DSMiW� $Q\iN� 1DSMD�
HOĘWW� HJ\� KpWWHO� UHQGH]]�N� PHJ� D�
6]HQWJ\|UJ\L� ,VWYiQ� ÈOWDOiQRV�
,VNROiEDQ��(J\�WiQ\pU�PHOHJ�pWHOOHO�
pV��QQHSL�PĦVRUUDO�YiUMXN�LGĘVHLQ�
NHW�� $� My� KDQJXODWUyO� 3RyU� 3pWHU�
WiQFGDOpQHNHV�JRQGRVNRGLN�PDMG��� 

EĘUĦ� ILDWDOHPEHU�� HJ\� KLURVLPDL�
iOGR]DW��HJ\�t]�OHWL�J\XOODGiV�PLDWW�
V]|UQ\HQ� HOWRU]XOW� WHVWĦ� HPEHU� pV�
HJ\� IHMOĘGpVL� UHQGHOOHQHVVpJJHO�
V]�OHWHWW� J\HUPHN�� PDMG� NXSDNWD�
QiFVRW� WDUWRWWDN�� 9pJ�O� NpV]HQ�
iOOWDN� Ui�� KRJ\� HOĘDGMiN� �J\�NHW��
DPHO\HW� PHJOHKHWĘVHQ� RNRVDQ�
HOĘNpV]tWHWWHN� 
 0LHOĘWW� ,VWHQ� PpOWy� EtUiMXN� OH�
KHWQH�� HO� NHOO� V]HQYHGQLH� XJ\DQ�
D]RNDW�� DPLNHW� QHNLN�� '|QWpV�N�
V]HULQW� ,VWHQW� DUUD� NHOO� tWpOQL�� KRJ\�
D�I|OG|Q�pOMHQ�–�HPEHUNpQW� 
 6]�OHVVHQ� ]VLGyQDN��.pUGĘMHOH]�
]pN� PHJ� W|UYpQ\HV� V]iUPD]iViW��
/HJ\HQ� RO\DQ� QHKp]� D� PXQNiMD��
KRJ\�PpJ� D� FVDOiGMD� LV� ERORQGQDN�
Qp]]H�� DPLNRU� PHJSUyEiOMD� HOYp�
JH]QL�� ÈUXOMiN� HO� D� OHJN|]HOHEEL�
EDUiWDL��,OOHVVpN�KDPLV�YiGGDO��EtUiL�
OHJ\HQHN� HOIRJXOWDN�� pV� HJ\� J\iYD�
EtUy�tWpOMH�HO��.tQR]]iN�PHJ� 
 9pJ�O� WXGMD� PHJ�� PLW� MHOHQW�
WHOMHVHQ�PDJiQ\RVQDN�OHQQL��$]WiQ�

KDOMRQ� PHJ�� KRJ\� PpJ� NpWVpJ� VH�
IpUKHVVHQ� KR]]i�� KRJ\� YDOyEDQ�
KDORWW�� /HJ\HQHN� VRNDQ� WDQ~L� D�
KDOiOiQDN� 
 $PLQW� PLQGHJ\LN� FVRSRUWYH]HWĘ�
KR]]iWHWWH�D�PDJipW�D�E�QWHWpVKH]��
D]� |VV]HJ\ĦOW� W|PHJHQ� D� KHO\HVOpV�
PRUDMD�KXOOiP]RWW�YpJLJ�� 
0DMG�PLXWiQ�D]�XWROVy�LV�NLQ\LOYi�
QtWRWWD�D�PDJD�V]HQWHQFLiMiW��KRV]�
V]~� FVHQG� N|YHWNH]HWW�� 6HQNL� VHP�
V]yOW� W|EEHW�� 6HQNL� VHP� PR]GXOW��
+LUWHOHQ� PLQGQ\iMDQ� UiG|EEHQWHN��
KRJ\�,VWHQ�PiU�OHW|OW|WWH�D�E�QWHWp�
VpW�´ 
 (]� D� NpS]HOHWEHOL� W|UWpQHW� MyO�
|VV]HIRJODOMD� PLQGD]W�� DPLW� -p]XV�
.ULV]WXV�YiOODOW��1H�HQJHGM�N��KRJ\�
EiUPL� LV� HOYRQMD� D� ILJ\HOP�QNHW� D�
JROJRWDL� NHUHV]WUĘO�� DKRO� D]� ,VWHQ�
)LD�pUW�QN�V]HQYHGHWW��$�E|MWL� LGĘ�
V]DN�IHOp�N|]HOHGYH�NtYiQRP��KRJ\�
OiVV�WRYiEE�pV�OiVG�PHJ�D�.LUiO\RN�
.LUiO\iW��DNL�pUWHG�DGWD�PDJiW�� 



7iERUUD�IHO�D�%RUyND-Ki]EDQ� 

 9DV~WPRGHOOH]Ę�WiERU� 
1HJ\HGLN� DONDORPPDO� V]HUYH]]�N�
PHJ� D� �-��� pYHV� NRURV]WiO\QDN�
V]yOy� PRGHOOH]Ę� WiERUXQNDW�� DKRO�
HOVĘVRUEDQ�PĦN|GĘ�YDV~WPRGHOOHN�
NHO�� WHUHSDV]WDORNNDO� IRJODONR]XQN��
pStW�QN�� V]pStW�QN� pV� VRNDW� NLUiQ�
GXOXQN�� $]� LGHL� WiERUDLQN�
�����M~OLXV��-��-LJ��YDJ\���-LJ��pV�
M~OLXV� ��-��-LJ��YDJ\� DXJ�� ��-LJ��
OHV]QHN�� WHKiW� NpW� WXUQXVW� LQGtWXQN��
$�SRQWRV�iUDNUyO�D�)DFHERRN-RQ�pV�
D� IDOX� KRQODSMiQ� WiMpNR]yGKDWQDN�
PDMG� 

 5yPD�WiERU  
ÒJ\V]LQWpQ� PiU� KDJ\RPiQ\RVQDN�
WHNLQWKHWĘ� D� UyPDL� NDWRQiN� pOHWp�
YHO�� pOHWPyGMiYDO� IRJODONR]y�� VRN�
PR]JiVW� WDUWDOPD]y� pV� QHP� XWROVy�
VRUEDQ�D�FVDSDWPXQNiEDQ�HOHQJHG�
KHWHWOHQ� IHJ\HOPHW� pV� W�UHOPHW�
PHJWDQtWy�� EHQWODNiVRV� WiERU�� .pW�
WXUQXVEDQ� YiUMXN� D� MHOHQWNH]ĘNHW� D�
������M~OLXV���-��-LJ�pV�D]�DXJXV]�
WXV� ��-��-LJ� WDUWy� LGĘV]DNUD�� $�
PiVRGLN� KpWHQ� D� 0DUFXV� $XUHOLXV�
QDSRW�LV�pULQWL�D�WiERU��-HOHQWNH]QL�D�
%RUyND-Ki]� HOpUKHWĘVpJHLQ� OHKHW��
WRYiEEL�LQIyN�D]�RQOLQH�IHO�OHWHNHQ� 
 7iERUDLQN� QHP� FVDN� D� KHO\L�
J\HUHNHNQHN� V]yOQDN�� H]pUW� EiWUDQ�
V]yOKDWQDN�D�QDJ\V]�OĘN�D�WiYRODEE�
pOĘ�XQRNiNQDN��KRJ\�PLO\HQ�NLYiOy�
WiERUR]iVL� OHKHWĘVpJHN� YDQQDN� LWW�
'LyVMHQĘQ� 
 (OpUKHWĘVpJHN��
ZZZ�ERURNDHJ\HVXOHW�FRP�� ������
'LyVMHQĘ�� 6]DEDGViJ� ~W� ���� 7HOH�
IRQ���������������� 

 7DYDV]L� N|]|VVpJL� SURJ�
UDPRN�D�%RUyNiEDQ 
ÒM� N|U|N� LQGXOWDN� ����-EDQ� D�%R�
UyND-Ki]EDQ�� DKRO� ĘVL�� KDJ\RPi�
Q\RV� WHFKQLNiNDW� LV� PHJLVPHUKH�
W�QN�  
· 0LQGHQ�KpWIĘQ�V]|YĘN|U��$� WLV]�
WDV]RED� iWDODNXOW� V]|YĘV]REiYi��
9iJy� .DWD� �DJ\DJR]iV�� QHPH]H�
OpV� pV� V]|YpV� LVPHUĘMH� pV� WDQtWy�

MD����V]|YĘV]pNHW�LQGtW�EH�� 
· $� OpWV]iP� OLPLWiOW�� +R]]iMiUXOiV�
����)W���DQ\DJN|OWVpJ�IĘ 

· )DIDUDJiV� )ULF]� -iQRVVDO�� $NL�
V]HUHWL� D� IiW�� pUGHNOL� H]� D]� ĘVL�
PHVWHUVpJ�� M|MM|Q�� $� OpWV]iP�
OLPLWiOW��+R]]iMiUXOiV������)W�IĘ 

· )HVWĘ-�pV�UDM]IRJODONR]iV�*\XULF�
]D�0iUWiYDO��PLQGHQ�V]HUGiQ�����
yUiWyO� 

· +R]]iMiUXOiV������)W�IĘ 
· 5LQJDWy� IRJODONR]iV� �-�� pYHV�
J\HUPHNHNQHN�� DKRO� |OEpOL� MiWp�
NRNNDO�� GDORNNDO� ULQJDWKDWMD� HO� D�
V]�OĘ� D� J\HUPHNpW�� 0LQGHQ� NLV�
J\HUPHNHV� DQ\XNiQDN� DMiQOMXN�
V]HUHWHWWHO��$GRPiQ\RV�DODSRQ� 

 1\LWYD�WDUWiV�PiUFLXVWyO��KpWIĘWĘO�
V]RPEDWLJ� ��� yUiWyO� D� SURJUDPRN�
YpJpLJ�  

 $� %RUyND-Ki]EDQ� QHWNiYp]y� LV�
PĦN|GLN�� DKRO� D� ILQRP� NiYpN� pV�
WHiN�PHOOHWW�:LIL�LV�WDOiOKDWy��$GR�
PiQ\RV�DODSRQ� 

 +DUPDGLN� DONDORPPDO� LQGXO� D�
QDJ\� VLNHUĦ� *20%$7$1)2�
/<$0� � 6]pNHO\Qp�%RJQiU�(V]WHU�
YH]HWpVpYHO� 

 7RYiEEL�SURJUDPMDLQN� 

 ,52'$/0,� (67� (UĘV� .LQJi�
YDO�PiUFLXV���-pQ����yUiWyO�7pPD��
+DPYDV�%pOD  
 2/7Ï1$3�� %2/+$3,$&��
3$/È17$9È6È5�� PiUFLXV� ��-
iQ���yUiWyO 
 %$5'Ï&=� &6$%$� .21�
&(57��PiUFLXV���� 

 (OpUKHWĘVpJHN�pV�WRYiEEL�SURJUD�
PRN�� 

- D� %RUyND-Ki]� )DFHERRN� ROGD�
OiQ�� 

- D� ZZZ�ERURNDHJ\HVXOHW�FRP�
KRQODSRQ�� 

- D� KHO\V]tQHQ�� ����� 'LyVMHQĘ��
6]DEDGViJ�~W�����pV� 

- WHOHIRQRQ���������������� 

0iU�W|EEpYHV�KDJ\RPiQ\D�YDQ�D�Q\iUL�WiERURNQDN�D�IDOX�OHJJD]GDJDEE�
SURJUDPVRUiW� IHOYRQXOWDWy� %RUyND-Ki]EDQ�� 1p]]�N�� KRJ\� PLUH� pUGHPHV�
PiU� PRVW� MHOHQWNH]QL�� KRJ\� My� KHO\HQ� WXGKDVVXN� J\HUNĘF�QNHW� D� Q\iUL�
YDNiFLy�LGHMpQ� 

0iMXV����SpQWHN 

0DMiOLV� 
$�PDMiOLVW�~M�N|QW|VEH�|OW|]WHWM�N��
pV�D�WHOHS�OpV�N|]SRQWMiEDQ��D�SLDF�
QiO� UHQGH]]�N� PHJ�� (UUH� D� QDSUD�
OH]iUMXN� D� 'y]VD� *\|UJ\� XWDW�� $�
UHQGH]YpQ\� KDQJXODWD� UpJL� LGĘN�
PDMiOLVDLW� LGp]L�PDMG�� 6RN� pUGHNHV�
pV� WDUWDOPDV� SURJUDPPDO� NpV]��
O�QN�� NHUpNSiURV� �J\HVVpJL� YHU�

VHQ\�� YLFFHV� EULQJiN�� 3DQQyQLD�
PRWRUNHUpNSiU�� UHWUR� YLGHyMiWpNRN�
VWE��$�PDMiOLV�]HQHL� IHOHOĘVHL�KHO\L�
]HQHNDURN� OHV]QHN� pV� IHOOpSĘNpQW�
HJ\� LJD]L� N�O|QOHJHVVpJHW� KtYWXQN�
'LyVMHQĘUH�� $� %DQG� 2I� 6WUHHWV�
�%266����WDJ~�I~YyV�FVDSDW�DNXV]�
WLNXV�KDQJV]HUHNNHO�GROJR]]D� IHO�D�
��-HV� pYHN� ]HQpLW�� HJ\� yUiV� pOĘ�
IHOOpSpVW�OiWKDWXQN-KDOOKDWXQN�WĘO�N�
D�PDMiOLVRQ� 

-~OLXV�����V]RPEDW 

-HQĘ-QDS 
$� -HQĘ-QDSRW� PLQGHQ� pYEHQ� PHJ�
UHQGH]L� D� WHOHS�OpV�� ,GpQ� VHP� OHV]�
H]�PiVNpQW�� HJpV]�QDSRV�NXOWXUiOLV�
SURJUDPPDO�NpV]�O�QN��*RQGROXQN�
D� J\HUPHNHNUH� pV� D� FVDOiGRNUD� LV��
H]pUW�NpW��J\HUHNHNQHN�V]yOy�MHOPH�
]HV�PHVHMiWpN�pV�HJ\�YLGiP��]HQpV�
J\HUPHNNRQFHUW� OHV]� D� SURJUDP�
HOVĘ�IHOpEHQ��7HUPpV]HWHVHQ�WLV]WHO�
M�N�D�KHO\L�KDJ\RPiQ\RNDW�pV�pUWp�
NHNHW�� H]pUW� D� 'LyVMHQĘ� 1pSWiQF�
HJ\�WWHV� LV� IHOOpS� D� -HQĘ-QDSRQ���
$]� HVWH�HJ\� LJD]L�]HQpV� LGĘXWD]iV�
VDO� IRJ� WHOQL�� KLV]HQ� IHOOpS� PDMG�
6]DQGL�� &VRUGiV� 7LEL� �)LHVWD�� pV�
%HUHF]NL� =ROWiQ� LV�� $� Ki]LJD]GD�
SHGLJ� $UDWy� $QGUiV� OHV]�� DNL� D�
OHJQDJ\REE�EXOL]HQpNNHO�pV�YLGHR�
GLV]NyYDO�NpV]�O�HUUH�D�QDSUD�� 

$XJXV]WXV�����V]RPEDW� 

+pWKDWiU�,URGDOPL�
)HV]WLYiO 

$]� RUV]iJRV� KtUĦ� UHQGH]YpQ\� LGHL�
Ki]LJD]GiMD�'LyVMHQĘ� OHV]��.|Q\Y�
EHPXWDWyNNDO� pV� NRQFHUWHNNHO� YiU�
MXN�D]�pUGHNOĘGĘNHW� 
 $� UpV]OHWHV� SURJUDPPDO� NpVĘEE�
MHOHQWNH]�QN� 

2NWyEHU�����V]RPEDW 

6]�UHWL�IHOYRQXOiV� 
pV�EiO 

$� V]�UHWL� IHOYRQXOiVW� LGpQ� RNWyEHU�
HOHMpQ� WDUWMXN�'LyVMHQĘQ��$� V]RNi�
VRV�EH|OW|]ĘV�V]�UHWL�PHQHW�PHOOHWW�

HEEHQ� D]� pYEHQ� HJ\� NRQFHUWHW� LV�
V]HUYH]�QN� D� IHOYRQXOiV� YpJpUH�
DKRO� D� ¶��-HV� pYHN� OHJLVPHUWHEE�
PXODWyV� ]HQHNDUD�� D� ���� HJ\�WWHV�
DG�PDMG� HJ\� PiVIpO� yUiV� pOĘ� NRQ�
FHUWHW��(VWH�SHGLJ�V]�UHWL�EiO�OHV]�D�
6]HQWJ\|UJ\L� ,VWYiQ� ÈOWDOiQRV�
,VNROiEDQ�� 

'HFHPEHU���� 

0LNXOiV�hQQHS 
$� ����-HV�� QDJ\� VLNHUĦ� 0LNXOiV�
hQQHSHW� LGpQ� LV� PHJV]HUYH]]�N� D�
KHO\L�FLYLO�V]HUYH]HWHN�N|]UHPĦN|�
GpVpYHO�D�6]W��,VWYiQ�3DUNEDQ�WDOiO�
KDWy�QDJ\V]tQSDGQiO� 

'HFHPEHU���� 

.DUiFVRQ\L�NRQFHUW� 
$]� LGpQ� PiU� KDJ\RPiQ\RVQDN�
PRQGKDWy� .DUiFVRQ\L� NRQFHUWHW�
XJ\DQFVDN� D� 6]HQWJ\|UJ\L� ,VWYiQ�
ÈOWDOiQRV�,VNROiEDQ�WDUWMXN�PHJ�D]�
DGYHQWL� LGĘV]DNEDQ�� $� SRQWRV�
SURJUDPUyO�� D� IHOOpSĘNUĘO� NpVĘEE�
WiMpNR]WDWMXN�D]�pUGHNOĘGĘNHW� 

 eV�QHP�XWRO�
VyVRUEDQ�� 0D�
J\DURUV]iJ�
NOtPDYpGHOPL�
W|UHNYpVHLKH]�
PL� LV� FVDWODNR�
]XQN� D]]DO��

KRJ\� UHQGH]YpQ\HLQNHQ� FVDN� OH�
ERPOy� PĦDQ\DJ� HYĘHV]N|]|NHW� pV�
WiQ\pURNDW�KDV]QiOXQN� 



)HEUXiU��D�QpSL�NDOHQGiULXP�V]HULQW�
E|MWHOĘ�KDYD��D�IDUVDQJROiV�LGHMH��$�
0iNYLUiJ� 1\XJGtMDVNOXE� LV� PHJ�
WDUWRWWD�LGHL�IDUVDQJL�PXODWViJiW�� 
 $� GpOXWiQ� My� KDQJXODWEDQ� WHOW��
9ROW� HJ\pQL� MHOPH]� pV� N|]|V� SUR�

GXNFLy��PDMG�WRPEROD�pV�VRN�ILQRP�
V�WHPpQ\��$�YpJpQ�SHGLJ�D�WiQFRV�
OiE~DNp�YROW�D�WiQFSDUNHWW��$�IRWyN�
LV� MyO� EL]RQ\tWMiN� D]� |U|NpUYpQ\Ħ�
VOiJHU� LJD]ViJiW��KRJ\�EL]RQ\�QHP�
FVDN�D�K~V]pYHVHNp�D�YLOiJ«� 

)DUVDQJ�D�1\XJGtMDVNOXEEDQ 
 Ŷ�+HNOL�*iERUQp� 

HO� D� SUREOpPiNNDO�� HJ\iOWDOiQ� PL�
O\HQ� PpUWpNLJ� iOO� UHQGHONH]pVUH�
HJ\�IDOXJRQGQRN"� 

 –� (]� HJ\� NpWLUiQ\~� SR]tFLy�� KD�
QHYH]KHWHP�tJ\��$�KLYDWDOL�WHHQGĘN�
PHOOHWW�WHUPpV]HWHVHQ�EiUNL�PHJNH�
UHVKHW� �J\HV-EDMRV� GROJDLYDO�� KL�
V]HQ� H]� LV� D� IDOXJRQGQRN� IHODGDWD��
$]� HOP~OW� QpJ\� KyQDSEDQ� DQQ\LUD�
V]HUWHiJD]y�PXQNiW� NHOOHWW� IRO\WDW�
QXQN�� KRJ\� SRQWRVDQ� PpJ� QHP�
WXGWXN�N|UYRQDOD]QL�D�ODNRVViJ�IHOp�
Q\~MWDQGy� UHQGHONH]pVUH� iOOiV� PL�
NpQWMpW�� 2O\DQQ\LUD� QHP�� KRJ\� D�
IDOXJRQGQRNL� HOpUKHWĘVpJHN� VHP�
iOOWDN� |VV]H�� � /HV]� HJ\� KLYDWDOL�
WHOHIRQV]iP� pV� NpV]�OĘEHQ� YDQ�
HJ\��D�'LyVMHQĘ�KRQODSUyO�HOpUKHWĘ��
HJ\IDMWD� KLEDEHMHOHQWĘ� IHO�OHW� LV��
DPL�PDMG�HPDLO-EHQ�MXW�HO�KR]]iQN��
–� pV� LWW� OHJ\LQWYH� IHOQHYHW�&VDED�–�
'H� PLYHO� IDOXKHO\HQ� YDJ\XQN�� D�
V]HPpO\HV� NDSFVRODWRN� VRNNDO�
MREEDQ� PĦN|GQHN�� PLQW� KROPL�
WHOHIRQ�� YDJ\� HPDLO�� eQ� J\DORJ��
YDJ\� NHUpNSiURQ� N|]OHNHGHP��
WHKiW� EiUNL�� EiUPLNRU� OHLQWKHW��
PHJV]yOtWKDW� pV� YpJLJKDOOJDWRP� D�
PRQGDQGyMiW�� 2O\NRU� D� +LYDWDOWyO�
��� SHUFLJ� WDUW� D]� ~W� LGH� D� 9,//�
7(6=-EH�� KRORWW� FVXSiQ� HJ\� SiU�
SHUFHV�VpWiUyO�OHQQH�V]y� 

 –�eV�PLEHQ�WXGV]�VHJtWHQL�D�IDOX�
EHOLHNQHN��PLQW�IDOXJRQGQRN" 

 –� -DM�� KiW� QDJ\RQ� VRNIpOH� NpUpV�
VHO�NHUHVQHN�PHJ��6RNDQ�LVPHUQHN��
QHKH]HQ� WXGRN� QHPHW�PRQGDQL�� GH�
YDQQDN� V]DEiO\RN� pV� �J\PHQHWHN��
DPLNHW� PLQGHQ� HVHWEHQ� EH� NHOO�
WDUWDQL�� +D� SpOGiXO� NLGĘO� HJ\� N|]�
PĦRV]ORS�� YDJ\� PHJVpU�O� HJ\�
NpPpQ\�� DQQDN� MDYtWiVD� QHP� D�
IDOXJRQGQRN� IHODGDWD�� ,O\HQNRU�
HOPRQGRP�� KRJ\� IHO� NHOO� KtYQL� D]�
iUDPV]ROJiOWDWy�� YDJ\� D� WiYN|]OpVL�
FpJ� �J\IpOV]ROJiODWiW�� KLEDEHMHOHQ�
WĘMpW�pV�RWW�NHOO�HOLQGtWDQL�D]� LQWp]�
NHGpVW�� (JpV]� HJ\V]HUĦHQ� LO\HQ�

HVWHNEHQ� QHN�QN� VHP� MRJDODSXQN��
VHP� SHGLJ� HV]N|]SDUNXQN�� SOiQH�
HPEHU�QN� QLQFV� D� IHODGDW� HOYpJ]p�
VpUH��$]� WHUPpV]HWHV�� KRJ\�KD� HJ\�
iURNED� FV~V]iV� YDQ�� YDJ\� D� YLKDU�
NLG|QWL�D]�HJ\LN�IiW��DNNRU�D]RQQDO�
RWW�YDJ\XQN�PL� LV��+DQJV~O\R]RP��
KRJ\�PL�LV��PLN|]EHQ�D�.DWDV]WUy�
IDYpGHOHP�� D� KHO\L� WĦ]ROWyN� pV�
DGRWW� HVHWEHQ� D� UHQGĘUVpJ��PHQWĘN�
LV� pUWHVtWYH� YDQQDN�� 9DJ\� HJ\� YH�
V]pO\HVHEE� ID� NLYiJiViQiO� D� MHJ\�
]ĘW� NHOO�PHJNHUHVQL��PtJ� D�JDOO\D�
]iV� VDMiW� KDWiVN|U��'H�Q\RPDWpNR�
VtWDQL�NHOO��KRJ\�QHP� WXGXQN��QHP�
WXGRN�PLQG� D� ����� ODNRV� V]iPiUD�
D]RQQDO�pV�PLQGHQ�HVHWEHQ� UHQGHO�
NH]pVUH�iOOQL� 

 $]W�LV� IRQWRV�OHV]�PDMG�W|EEV]|U�
HOPRQGDQL�� KRJ\� PHJNHUHVKHW�
EiUNL��GH�OHKHWĘOHJ�FVDN�PXQNDLGĘQ�
EHO�O�� WHKiW� KpWN|]QDSRNRQ�� UHJJHO�
��yUD�pV�GpOXWiQ���N|]|WW� 
 6]iPRV� WHU�OHWHQ� NHOO� LWW� UHQGHW��
UHQGV]HUW� DONRWQL�� 0RVW� PiU� QLQFV�
D]�� KRJ\� EiUNL� V]y� QpON�O� HOYLKHW�
HJ\� NDODSiFVRW�� YDJ\� NLWROKDW� HJ\�
IĦQ\tUyW�� ,WW� YDQ� D]� DMWyQ� D� UpJL�
SLQJSRQJ� DV]WDO�� DPLW� D]� LVNROiEyO�
VHOHMWH]WHN� OH�� 1HP� GREWXN� NL��
KDQHP� IHOtUy� WiEODNpQW� KDV]QiOMXN��
,GH�tURP�NL�D]�HOYpJ]HQGĘNHW�pV�LGH�
tUMiN�D�NROOpJiN� LV��KRJ\�pSSHQ�PL�
YDQ� PXQNiEDQ�� ,WW� PLQGHQQHN�
tUiVRV� Q\RPD� YDQ�� tJ\� EiUPLNRU�
YLVV]DN|YHWKHWĘ� HJ\-HJ\� IRO\DPDW�
pV�D]�DEEDQ�UpV]W�YHYĘN� 
 –�eU]pNHOKHWĘ��KRJ\�LWW�HJ\�MyYDO�
|VV]HWHWWHEE� NpUGpVUĘO� EHV]pOJH�
W�QN� pV� D� WHUMHGHOHP� SHGLJ� YpJHV��
/HV]� DUUD� PyG�� KRJ\� D� N|YHWNH]Ę�
ODSV]iPEDQ�LV�IRO\WDVVXN" 
 –�$PtJ� pQ� LWW� YDJ\RN�� EiUPLNRU�
D� OHJQDJ\REE� Q\tOWViJJDO� EHV]pOHN�
HUUĘO� D� WHU�OHWUĘO�� KLV]HQ� LVPHUV]��
eV� D� N|YHWNH]Ę� DONDORPPDO� PiU�
WHOHIRQV]iPRW�LV�IRJRN�QHNHG�PRQ�
GDQL�� –� iOOW� IHO� MHOHQWĘVpJWHOMHV�
SLOODQWiVVDO�&VDED�D�KLYDWDOL�V]pNp�
UĘO�pV�D�NH]pW�Q\~MWRWWD���� 

$]�pUWpNHV�Np]LV]HUV]iPRN�LV�UHQGH]HWW�VRUEDQ�YiUMiN�D�PXQNiW 

IRO\WDWiV�D]����ROGDOUyO 

0iU�pU]pNHOKHWĘ�D�UHQG�D�PĦKHO\FVDUQRNEDQ 

0pJ�LVPHUHWOHQ�D�VRUVD�D�ODSUDV]HUHOW�E~WRURNQDN 

,YDUWDODQtWiVL�DNFLy�'LyVMHQĘQ 
 Ŷ�%ODVNyQp�&VRQWRV�0iULD�–�|QNRUPiQ\]DWL�NpSYLVHOĘ 

,QJ\HQHV  NXW\D��PDFVND�LYDUWDODQt�
WiVW� KLUGHW � ������ iSULOLV� KyQDSEDQ�
'LyVMHQĘ�gQNRUPiQ\]DWD�� 
 $� EHDYDWNR]iVW� GU�� 9LUVLQJHU�
1RUEHUW�IRJMD�HOYpJH]QL�D�GLyVMHQĘL�
UHQGHOĘMpEHQ�� 
 $� MRJRVXOWViJKR]� GLyVMHQĘL� ODN�
FtPNiUW\D�EHPXWDWiVD�V]�NVpJHV�  

 -HOHQWNH]QL �������PiUFLXV���-LJ�
OHKHW�  
 (PDLO��EODVNRQHFVP#JPDLO�FRP 
 7HOHIRQ�   �������������� 

$]�LYDUWDODQtWiV�HOĘQ\HL� 
- FV|NNHQ�D�NyERUOiVL�YiJ\��D�V]H�
[XiOLV�DJUHVV]LYLWiV 

- FV|NNHQ�D�EDOHVHWEĘO��YHUHNHGpV�
EĘO�V]iUPD]y�VpU�OpVHN�YHV]pO\H��
D� IHUWĘ]Ę� EHWHJVpJHNEHQ� YDOy�
PHJEHWHJHGpVHN�HVpO\H 

- PHJV]ĦQKHW�D�URVV]LQGXODW~�HPOĘ
-��PpK-��SHWHIpV]HN-��LOOHWYH�KHUH-�
PHOOpNKHUH-� pV�SURV]WDWD�GDJDQD�
WRN�NLDODNXOiViQDN�YHV]pO\H� 

- HOPDUDGQDN� D]� LYDU]iVVDO� MiUy�
NHOOHPHWOHQVpJHN� 



  
  
  
 
 
 
 
 

 
  
  
  
 

���������������������������WiMpNR]WDWy�NLDGYiQ\��.LDGMD��'LyVMHQĘ�.|]VpJ�gQNRUPiQ\]DWiQDN�.pSYLVHOĘ-WHVW�OHWH������'LyVMHQĘ��6]DEDGViJ�~W�����V]�� 
.RRUGLQiWRU��*O|FNO�)HUHQF��DOSROJDUPHVWHU#GLRVMHQR�KX����V]HUNHV]WĘ��7yWK�*iERU��WRWKJ#FLW\VRXQG�KX���Q\RPGDL�HOĘNpV]tWpV��+XVW\DYD�=ROWiQ 

gQNRUPiQ\]DW�KRQODSMD��KWWSV���GLRVMHQR�KX�–�6RNV]RURVtWYD��������SpOGiQ\EDQ� 

,GpQ�LV�D�KDJ\RPiQ\RV�LGĘSRQWEDQ��
IHEUXiU� N|]HSpQ� UHQGH]WpN� PHJ� D�
'LyVMHQĘL�6SRUWEiOW�D�6]HQWJ\|UJ\L�
,VWYiQ� ÈOWDOiQRV� ,VNROiEDQ�� � $�
MyWpNRQ\ViJL� UHQGH]YpQ\� WHOMHV�
EHYpWHOpW� D� 6SRUWHJ\HV�OHW� PĦN|�
GpVpUH�IRUGtWMiN� 

 $�IHEUXiU���-pQ��HVWH���yUDL�NH]�
GHWWHO� UHQGH]HWW� EiO� PHJQ\LWyMiW�
%HUNL�3pWHU�D�GLyVMHQĘL�6]HQWJ\|U�
J\L�,VWYiQ�ÈOWDOiQRV�,VNROD�LJD]JD�
WyMD� WDUWRWWD�� PHO\HW� N|YHWĘHQ� D�
6SRUWHJ\HV�OHW� HOQ|NH�� +RUQRV�
ÈGiP� EHV]iPROyMD� N|YHWNH]HWW� D�
����-HV�pYEHQ�HOpUW�HUHGPpQ\HNUĘO�
pV� EHUXKi]iVRNUyO�� YDODPLQW� D� N|�
YHWNH]Ę�pY�FpONLWĦ]pVHLUĘO� 

 $�EHV]iPROy� XWiQ� D� V]pS� V]iP�
EDQ�PHJMHOHQW� YHQGpJHN� GLDYHWtWpV�
NHUHWpQ� EHO�O� WHNLQWKHWWpN� PHJ� D�
����-HV�pY�HUHGPpQ\HLW� 

 $� GLDYHWtWpV� XWiQ� D]� iOWDOiQRV�
LVNROD�QpSWiQF�FVRSRUWMD�PXWDWWD�EH�
PĦVRUiW�� PHO\HW� D� 'LyVMHQĘL� 1pS�
WiQF�HJ\�WWHV�N|YHWHWW�� 

 1DJ\� VLNHUĦ� PĦVRUDLN� XWiQ� D�
PDJ\DU� IUHHVW\OH� ODEGD]VRQJOĘU�
FVDSDW�EHPXWDWyMD�N|YHWNH]HWW� 

 5|YLG� SLKHQĘ� XWiQ� IHUJHWHJHV�
WiQF� pV� PXODWR]iV� YHWWH� NH]GHWpW��
PHO\HW� FVDN� D]� pMIpONRU� NH]GĘG|WW�
WRPEROD�K~]iV� V]DNtWRWW�PHJ� U|YLG�
LGĘUH�� DKRO� UHQJHWHJ�� pUWpNHV� DMiQ�

GpNRW� OHKHWHWW� Q\HUQL�� � $� KDMQDOLJ�
WDUWy� PXODWViJEDQ� D� 6QDSV]� ]HQH�
NDU� ]HQpOW�� D� '-� SXOWQiO� SHGLJ�
*O|FNO� )HUHQF� YiORJDWWD� D� MREEQiO�
MREE�WDOSDOiYDOyNDW� 

 $� 6SRUWHJ\HV�OHW� YH]HWĘVpJH�
N|V]|QHWHW� PRQG� D� VSRUWEiO� PHJ�
V]HUYH]pVpEHQ� NDSRWW� VHJtWVpJpUW� D�
WHOMHVVpJ�LJpQ\H�QpON�O� 

  6]pNHO\� -y]VHI� SROJiUPHVWHU�
QHN 
  %HUNL�3pWHU�LVNRODLJD]JDWyQDN 
  *O|FNO� )HUHQF� DOSROJiUPHVWHU�
QHN 
  D]� |QNRUPiQ\]DW� GROJR]yLQDN�
pV�+DOiV]�&VDEiQDN 
  D]� iOWDOiQRV� LVNROD� QpSWiQF�
FVRSRUWMiQDN 
  D� 'LyVMHQĘ� 1pSWiQF� (J\�WWHV�
QHN 
  D� Q\XJGtMDV� NOXE� WDJMDLQDN� D�
ILQRP�V�WHPpQ\HNpUW 
  +XVW\DYD� =ROWiQQDN�� 0OLQiU�
FVHN�0iUWiQDN�pV�7yWK�*iERU�
QDN�D�NLWĦQĘ�IRWyNpUW 
  D�SROJiUĘU|NQHN 
  PLQGHQ� NHGYHV� YHQGpJQHN��
DNLN� DQ\DJL� KR]]iMiUXOiVXNNDO�
VHJtWHWWpN�D�6SRUWHJ\HV�OHWHW 
  PLQGHQ� |QNpQWHVQHN�� DNLN�
PXQNiMXNNDO�VHJtWHWWHN 

 +DMUi�'LyVMHQĘ� 

6SRUWEiO����� 
 Ŷ�+RUYiWK�$WWLOD 


