
 

3ʋʃʔʖʋʅʎʇ 
,,��pYIRO\DP������V]iP 

������ 



 

 

 
 

.LDGMD� 
3LDULVWD�ÈOWDOiQRV�,VNROD��*LPQi]LXP��.ROOpJLXP�pV   

%ROGRJ�'RQiWL�&HOHV]WLQD�ÏYRGD  
 

)HOHOĘV�NLDGy� 
1\HVWH�3iO 

 
)ĘV]HUNHV]WĘ� 

9DUJD�=VX]VDQQD 
 

'LiN�V]HUNHV]WĘN� 
.iUSiWL�3pWHU�����D���9HWĘ�%DUQDEiV�����D��� 

 
&tPODSIRWy�� 
+iWVy�ERUtWy�� 
(OpUKHWĘVpJ� 

�����1DJ\NDQL]VD��6XJiU�~W���-������LVNROD�QN-SLDU�KX 

 
1\RPGDL�PXQNiODWRN� 

.DQL]VD�5HKDE�1RQSURILW�.IW���������1DJ\NDQL]VD��3HWĘIL�X�������� 
Q\RPGD#NDQL]VDUHKDE�KX  

 
$MiQOy 

$'<���� 
 

��.g6=g17ė� 
32575e� 

'g.-+Ë5(. 
3,$5-+27 

+,6725,$�'2086= 
+$7È52.�1e/.h/ 

$.,.5(�%h6=.e.�9$*<81. 
+,7-e/(7 

e/(7-.e3(. 
&22/-7Ò5$ 
.g/7ė72// 
632576=(/(7 
',È.-6$52. 

7È/Èe.�$�7(670(. 



.|V]|QWĘ 

,]JDOPDV� NtVpUOHW� D� GLJLWDOL]iFLy� NRUiEDQ� Q\RPWDWRWW�
VDMWyW� LQGtWDQL�� SLDFL� N|U�OPpQ\HN� N|]|WW� OHEHV]pOQpN�
HUUĘO�PLQGHQNLW��0L�YLV]RQW�DEEDQ�D� V]HUHQFVpV�KHO\�
]HWEHQ�YDJ\XQN��KRJ\�NLSUyEiOKDWMXN�PDJXQNDW�HEEHQ�
D�PĦIDMEDQ��~MViJXQN�iUiW�PLQGHQ�ROYDVyQN�KDMODQGy�
PHJIL]HWQL� 

)HOPHU�OKHW�EHQQ�QN�D�NpUGpV��KRJ\�QHP�DQDNURQLV]�
WLNXV-H�HJ\�LO\HQ�YiOODONR]iV��KLV]HQ�VRNNDO�Np]HQIHN�
YĘEE� OHQQH�� KD� D]� LQWHUM~NDW� D� VXOL� KRQODSMiQ� N|]|O�
QpQN�� D� EHV]iPROyNDW� IHOW|OWHQpQN� � D� IDFHERRNUD�� D�
YLFFHNHW� D� YLFFHVYLFFHN�KX-UD�� D� UHFHSWHNHW� SHGLJ� D�
0LQGPHJHWWpUH��ËJ\�VRNNDO�W|EE�HPEHUQHN�OHQQH�OHKH�
WĘVpJH� PHJQp]QL� D]� tUiVRNDW�� .pQ\HOPHVHQ�� D� PiU-
PiU�VDMiW� WHVWUpV]�NNp�YiOy� WHOHIRQMDLNRQ�ROYDVKDWQiN�
D]RNDW� D]RQQDO� D� IHOW|OWpV� SLOODQDWiEDQ��
.RPPHQWHOKHWQpQHN�� /iMNROKDWQiQDN��0HJRV]WKDWQi�
QDN��6]pWWUROONRGKDWQiN��0pPHVtWKHWQpN��$]WiQ�D]�HJpV]HW�U|JW|Q�HOIHOHMWKHWQpN� 

(]]HO�V]HPEHQ�D]�~MViJXQNDW�FVDN�NHYHVHQ�pOYH]KHWLN��PL�PDJXQN��3DStURQ�MXWXQN�KR]]i��tJ\�
pMV]DND�FVDN�OiPSD�PHOOHWW�ROYDVKDWMXN�–�FVHUpEH�QHP�YLOiJtWMD�NL�D�V]HP�QNHW��QHP�KiWUiQ\��
KD�LGĘVHEE�NRUXQNEDQ�LV�V]HUHWQpN�KDV]QiOQL���$�FLNNHN�D�PHJtUiV�EHIHMH]pVH�XWiQ�PpJ�KHWHNLJ�
QHP�NHU�OQHN�D]�N|]|QVpJ�HOp�–�PHUW�NLMDYtWMiN�D]�HVHWOHJHV�KLEiLQNDW��pV�HV]WpWLNXVVi�WHV]LN�D�
V]|YHJ�QNHW�� .RPPHQWHOQL� QHP� OHKHW� DODWWXN�� FVDN� HJ\PiVVDO� EHV]pOJHWQL� UyOXN�� /iMNROiV�
KHO\HWW�FVDN�JUDWXOiOKDWXQN��WUROONRGiV�KHO\HWW�XJUDWKDWMXN�HJ\PiVW��PpPHVtWpV�KHO\HWW�D]�DV]�
WDO�OiED�DOi�WHKHWM�N��KD�ELOOHJ� 

eV�DKHO\HWW��KRJ\�HOIHOHMWHQpQN��HVHWOHJ� HOWHKHWM�N��KRJ\�PHJPXWDVVXN�PDMG�D�J\HUHNHLQNHN��
KRJ\� PLO\HQ� PHQĘ� FLNNHW� tUWXQN� JLPLEHQ«� KD� QDJ\LpN� QHP� UDJDV]NRGWDN� YROQD� D]� RUYRVL�
HJ\HWHPKH]��DNiU�~MViJtUyN�LV�OHKHWW�QN�YROQD« 
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32575e 
,QWHUM~�&KLNiQ�,VWYiQ�WDQiU�~UUDO 
 

$�WDQiU�~U�iOWDO�V]HUYH]HWW�����W~UD�DGWD�D]�|WOHWHW��KRJ\�N|]HOHEEUĘO�PHJLVPHUWHVVHOHN�EHQQH�
WHNHW� HJ\� RO\DQ� SHGDJyJXVVDO�� DNL� D� ���� V]i]DGEDQ� IHODGDWiQDN� WHNLQWL� D� WDQtWYiQ\DL� V]HPpW�
IHOQ\LWQL�D� W~Ui]iV� V]pSVpJHLUH�� Q\LWRWWi� WHQQL�ĘNHW� D�PLQNHW� N|U�OYHYĘ� WHUPpV]HWHV� N|UQ\H]HW�
LUiQW� 

 

9�=V��� ÒM� NROOpJDNpQW� QHP� VLNHU�OW� PpJ� PLQGHQNLYHO� N|]HOHEEUĘO� PHJLVPHUNHGQHP�� GH� IpO�
I�OOHO� KDOORWWDP�� KRJ\� WH� D�0iWUiEyO� V]iUPD]RO�� +RJ\� NHU�OWpO� LGH�1DJ\NDQL]ViUD� D� 3LDULVWD�
*LPQi]LXPED" 

 

&+�,���,JHQ��3iV]WyUyO�V]iUPD]RP��1yJUiG�PHJ\pEĘO��$]�LGHM|YHWHOHP�W|UWpQHWH�N|]pSLVNROiV�
NRURPUD�Q\~OLN�YLVV]D��$NNRULEDQ�D�YiFL�3LDULVWD�*LPQi]LXPEDQ� WDQXOWDP��DKRO�9HUHE�=VROW�
WDQiU�~U�YROW�D�IL]LND�WDQiURP��$]�pUHWWVpJL�XWiQ�3pFVHWW�HOYpJH]WHP�D�WHVWQHYHOpV�V]DNRW��9HUHE�
WDQiU�~U�SHGLJ�LGĘN|]EHQ�1DJ\NDQL]ViUD�NHU�OW�LJD]JDWyQDN��$�GLSORPD�PHJV]HU]pVH�XWiQ�HJ\�
pYLJ� RWWKRQ� HG]ĘVN|GWHP�� D]WiQ� LJD]JDWy� ~U� LQYLWiOiViUD� 1DJ\NDQL]ViUD� M|WWHP� WHVWQHYHOpVW�
WDQtWDQL��$]�LGHL�PiU�D�����pYHP�D]�LVNROiEDQ� 

 

9�=V���+RQQDQ�M|WW�D�W~Ui]iV�JRQGRODWD" 

&+�,���,WW�LV�YROWDN�HOĘ]PpQ\HN������-EDQ�NH]GĘG|WW�D]�HJpV]��DNNRU�PpJ�HJ\KHWHV�Q\iUL�WiER�
URNDW�V]HUYH]WHP�D�W~Ui]iV�V]HUHOPHVHLQHN��$]WiQ�H]�ODVVDQ�NH]GHWW�iWDODNXOQL��PHUW�D�WiERURN�
UD�D�NpVĘEELHNEHQ�PiU�QHP�PXWDWNR]RWW�DNNRUD�LJpQ\��+HO\HWWH�HJ\QDSRV�DONDOPDNDW�V]HUYH]�
WHP�pY�N|]EHQ��PRVW�PiU�H]HN�D]�DONDOPDN�KDYL�UHQGV]HUHVVpJJHO�NHU�OQHN�PHJUHQGH]pVUH� 

 

9�=V���$�W~UDFVRSRUWQDN�QDJ\RQ�NRPRO\�QHYH�pV�DUFXODWD�YDQ��PHVpOQpO�HUUĘO�HJ\�NLFVLW�UpV]OH�
WHVHEEHQ" 

&+�,���7HUPpV]HWHVHQ��$� W~UDFVRSRUW�QHYH�.HFVXD�9iQGRUEHW\iU�7HUPpV]HWMiUy�*DOHUL��(]W�D�
QHYHW�DNNRU�WDOiOWXN�NL��DPLNRU�D�KDUPDGLN�Q\iUL�YiQGRUWiERUEDQ�YHWW�QN�UpV]W�D�%DNRQ\EDQ��$�
WiERU�V]ORJHQMH�D�ÄEHW\iURN�Q\RPiEDQ´�YROW��LQQHQ�HUHG�WHKiW�D�EHW\iURVGL��$]WiQ�VRUEDQ�M|WWHN�
D]�|WOHWHN��KRJ\�OHJ\HQ�HJ\HQSyOyQN��LJD]ROYiQ\XQN��DYDVVXN�IHO�D]�~MRQFRNDW�VWE� 

�ũĄŶĚĠŬŽǌĄƐ�Ăǌ�ϱϬ͘�ƚƷƌĂ�ĂůŬĂůŵĄǀĂů—ZſǌƐĄƐ��ŶƚĂů�ĨŽƚſũĂ 



9�=V���+RJ\DQ�WRERU]RG�D�W~Ui]yNDW"�.LN�DONRWMiN�D�FpOFVRSRUWRW" 

&+�,���$]�LVNRODL�IDOL~MViJUD�D]�DNWXiOLV�W~UD�HOĘWW�NE��HJ\�KyQDSSDO�NLWHV]HP�D�KLUGHWpVW�D�WHU�
YH]HWW�~WYRQDOODO��QpKD�D�UpV]WYHYĘN�NHUHWV]iPiW�LV�PHJDGRP��8J\DQH]�D�SODNiW�D�WHVWQHYHOpV�
WHUHPQpO�LV�PHJWDOiOKDWy��$�UHQGV]HUHVHQ�W~Ui]yNQDN�tPpOW�N�OG|N��0pJLV�D]�D�WDSDV]WDODWRP��
KRJ\�H]�VHP�HOpJ��/HJQDJ\REE�KDWiVD�DQQDN�YDQ��KD�V]HPpO\HVHQ�PHJV]yOtWRP�D�GLiNRNDW��+D�
WHVLyUiQ�YDJ\�WDQyUiN�N|]WL�V]�QHWEHQ�|VV]HIXWXQN��pV�UiNpUGH]HN��KRJ\�ÄDNNRU�M|VV]"´��ÈOWD�
OiEDQ� LJHQOĘ�D�YiODV]��7HUPpV]HWHVHQ�YDQQDN�RO\DQRN��DNLN�PHQHW�N|]EHQ��KiURP�pY�XWiQ�� D�
����W~UD�XWiQ�NLNRSQDN�D�FVDSDWEyO��GH�PLQGLJ�M|QQHN�~MDN�LV��eUGHNHV��KRJ\�KRJ\DQ�YiOWR]RWW�
PHQHW� N|]EHQ� D� FVRSRUW� |VV]HWpWHOH�� $]� HOVĘGOHJHV� FpOFVRSRUWRW� D� GLiNViJ� DONRWMD�� (OHLQWH� D�
JLPQD]LVWD�NRURV]WiO\� ���-����RV]WiO\�� YROW� W~OV~O\EDQ�� MHOHQOHJ� LQNiEE�D]�iOWDOiQRV� LVNROiVRN�
�IĘOHJ�IHOVĘV|N��pV�V]�OHLN�DONRWMiN�D�QDJ\REE�KiQ\DGRW� 
 
9]V���0L�IpU�EHOH�HJ\�HJ\QDSRV�W~UiED��pV�KRJ\DQ�NpV]�OV]�IHO�H]HNUH�D]�DONDOPDNUD" 

&+�,���(J\-HJ\�W~UiQ���-���NP-W�WHV]�QN�PHJ��D�SLKHQĘN�V]iPD�D�WHUHSWĘO�I�JJ��ÈOWDOiEDQ���-
���IĘ�D�UpV]WYHYĘN�V]iPD��D�OHJW|EEHQ�HGGLJ���-HQ�YROWXQN��$�IHONpV]�OpV�HOHLQWH�W|EE�LGĘW�YHWW�
LJpQ\EH��GH�PRVW�PiU�J\RUVDQ�PHJ\��PHJQp]HP�D� W~UDWpUNpSHW�� D]WiQ�D]� LQWHUQHWHQ�XWiQDQp�
]HN��KRJ\�PLO\HQ�N|]OHNHGpVL�HV]N|]]HO��PLNRU�WXGXQN�LQGXOQL��LOOHWYH�D�YLVV]DXWDW�LV�PHJWHU�
YH]HP��(OOiWiVUyO�PLQGHQNL�PDJD�JRQGRVNRGLN�D�W~UiQ� 

 

9�=V���3UyEiOV]�D�W~UiNED�ÄUHMWHWW�WDQDQ\DJRW´�EHOHFVHPSpV]QL�D�ILDWDORN�V]iPiUD" 

&+�,���,JD]iEyO�H]�QHP�LV�WDQDQ\DJ��YDQQDN�N|]W�N�SUDNWLNXV�GROJRN�SO��KRJ\DQ�|OW|]]�IHO�HJ\�
W~UiUD��PLW� pUGHPHV�PDJDGGDO� KR]QRG�� D]WiQ�� KRJ\� KRJ\DQ� YLVHONHG�QN� D� WHUPpV]HWEHQ��$]�
DODSYHWĘ�HJ\�W~Ui]y�V]iPiUD��KRJ\�NLLJD]RGMRQ�D�WpUNpSHQ��LVPHUMH�D�W~UDMHO]pVHNHW��7HUPpV]H�
WHVHQ�H]HNHW�D]�LVPHUHWHNHW�QHP�PLQGHQ�J\HUHN�WXGMD�D�FVDOiGRQ�EHO�O�HOVDMiWtWDQL��HUUH�LV�MyN�
H]HN�D�N|]|V�W~Ui]iVRN� 

 

9�=V��� 7LWNRV� IRUUiVEyO� WXGRP�� KRJ\� WH� YpJLJMiUWDG� D]�Ä(O� &DPLQR´� IUDQFLD� KDWiUWyO� LQGXOy�
]DUiQGRN~WMiW��(]�KDWDOPDV�pOPpQ\�OHKHWHWW��0L�PRWLYiOW�HUUH�D�QDJ\�YiOODONR]iVUD" 

&+�,���6RNDW�ROYDVWDP�HUUĘO�D�]DUiQGRN~WUyO��D]WiQ�~J\�G|QW|WWHP��KRJ\�EHOHYiJRN��$�FVDOi�
GRPEyO�KR]RWW�YDOOiVRV�QHYHOWHWpVHP�pV�VSRUWHPEHU�PLYROWRP�PRWLYiOWDN�HUUH�D�YiOODONR]iVUD��
����� Q\DUiQ� LQGXOWDP� ~WQDN�PLQLPiOLV� HOĘNpV]�OHW� XWiQ�� (UĘQOpWL� HOĘNpV]�OHWHNHW� HJ\iOWDOiQ�
QHP�WHWWHP��D]�~WYRQDODW�D]RQEDQ�UpV]OHWHVHQ�WDQXOPiQ\R]WDP��1HP�V]DEWDP�PDJDPQDN�LGĘ�
NRUOiWRW��KRJ\�KiQ\�QDS�DODWW�NHOO�WHOMHVtWHQHP�H]W�D�����NP-HV�XWDW�6DLQW�-HDQ�3LHG�GH�3RUW-WyO�
6DQWLDJR�GH�&RPSRVWHOi-LJ�� GH�3DPSORQiEDQ�RWW� V]HUHWWHP�YROQD� OHQQL� D� ELNDIXWWDWiVRQ�� DPL�
VLNHU�OW� LV��)XWRWWDP�D�ELNiN�HOĘO��GH�YLJ\i]WDP��KRJ\�QH�VpU�OMHN�PHJ��PHUW�DNNRU�EH�NHOOHWW�
YROQD�IHMH]QHP�D]�XWDW��9pJ�O����QDS�DODWW�D�NDODQGR]iVDLPPDO�HJ\�WW��WRYiEEPHQWHP�D]�yFH�
iQLJ��N|]HO������NP-W�J\DORJROWDP��$� OHJNHYHVHEE�NLORPpWHU�� DPLW�HJ\�QDS�DODWW�PHJWHWWHP�
�����YROW��D�OHJW|EE�������ÈWODJEDQ�QDSL������NLORPHWHUW�WHWWHP�PHJ� 

 

9�=V���0HJNDSWDG��HWWĘO�D�]DUiQGRNODWWyO�D]W��DPLUH�YiJ\WiO"���� 

&+�,���,JHQ��HJ\�KyQDS�OHONL�KDUPyQLD��SLKHQpV��QHP�IL]LNDL�pUWHOHPEHQ��pV�PHJQ\XJYiV�YROW�
D]�~W�KR]DGpND��)RQWRV�YROW��KRJ\�HJ\HG�O�PHQMHN��KRJ\�EHIHOp� WXGMDN� ILJ\HOQL��GH�D]�DQJRO�
WXGiVRPQDN� N|V]|QKHWĘHQ� D]pUW� N|W|WWHP� LVPHUHWVpJHNHW� LV� D]� ~W� VRUiQ�� 6RNDQ� QHP� WXGMiN��
PHUW�QHP�Qp]QHN�XWiQD��GH�YDQ�D�]DUiQGRNODWQDN�HJ\�iOORPiVD��D]�(O�&DPLQR�HJ\LN�V]DNUiOLV�
V]tQKHO\H�� D� &UX]� GH� )HUUR�� $� YDVNHUHV]W� RV]ORSiKR]� D]� RWWKRQUyO� FLSHOW� NLVHEE� N|YHNHW� pV�
WiUJ\DNDW�WHV]LN�OH�D�SHUHJULQyN��]DUiQGRNRN���UHPpOYH��KRJ\�YHO�N�HJ\�WW�D�WHUKHLNWĘO�LV�PHJ�
V]DEDGXOQDN��eQ�LV�YLWWHP�PDJDPPDO�HJ\�LO\HQ�N|YHW��DPHO\HW�HJ\�WLKDQ\L�W~UD�VRUiQ�HPHOWHP�
IHO�D�I|OGUĘO��$]�XWDP�FV~FVSRQWMD�PpJLV�D]�D�IHOHPHOĘ�pU]pV�YROW��DPLNRU�6DQWLDJyEDQ�EHPHQ�
WHP�D�J\|Q\|UĦ�NDWHGUiOLVED�pV�UpV]W�YHKHWWHP�D�KDJ\RPiQ\RV�]DUiQGRNPLVpQ� 

 



9�=V���(]HN�XWiQ�PLW�YiUV]�D�M|YĘWĘO��PLN�D�M|YĘEHOL�WHUYHLG" 

&+�,��� 6]HUHWQpN� HJ\V]HU� YpJLJPHQQL� D]�2UV]iJRV�.pNN|U� ~WYRQDOiQ�� DPL� KiURPV]RU� RO\DQ�
KRVV]~� �PLQW� D� VSDQ\RORUV]iJL�]DUiQGRNODWRP�� WHKiW������NP��(]HQ�NtY�O�pUGHNHOQHN�PpJ�D�
]DUiQGRNODWRN� LV��eGHVDQ\iPWyO�PRVW�NDSWDP�HJ\�N|Q\YHW�HEEHQ�D� WpPiEDQ�� ,]JDOPDV� OHQQH�
HJ\V]HU�D�WDQWHVW�OHWQHN�LV�HJ\�HJ\KHWHV�]DUiQGRNODWRW�V]HUYH]QL� 

 

9�=V���,VWYiQ��N|V]|Q|P��KRJ\�PHJRV]WRWWDG�YHOHP�H]HNHW�D]�pOPpQ\HNHW��$�M|YĘUH�Qp]YH�VRN�
W~Ui]yW�NtYiQRN�QHNHG��YDODPLQW��KRJ\�YDOyUD�YiOMDQDN�D]�iOPDLG� 
 
0DJ\DUi]DWRN� 

(O�&DPLQR�-�$�6]HQW�-DNDE-~W�ĘVUpJL�]DUiQGRN~W��D�NHOWD�LGĘNEHQ�D�7HM~W�V]LPEyOXPD�YROW��$�
PDL�~W�6SDQ\RORUV]iJ�*DOLFLD�WDUWRPiQ\iQDN�IĘYiURViED��6DQWLDJR�GH�&RPSRVWHOiED�YH]HW��$�
KDJ\RPiQ\�V]HULQW� D]� LWWHQL� V]pNHVHJ\Ki]EDQ�YDQQDN� ,GĘVHEE�6]HQW� -DNDE�DSRVWRO� I|OGL�PD�
UDGYiQ\DL� 

 

$]�2UV]iJRV�.pNN|U��J\DNUDQ�HJ\V]HUĦHQ�FVDN�.pNN|U�KiURP�|QiOOy� W~UD~WYRQDODW�–� D]�2U�
V]iJRV�.pNW~UiW��D�5RFNHQEDXHU�3iO�'pO-GXQiQW~OL�.pNW~UiW�pV�D]�$OI|OGL�.pNW~UiW�–�PDJiED�
IRJODOy�HJ\EHI�JJĘ�W~UD~WYRQDO�0DJ\DURUV]iJRQ��+RVV]D�PLQWHJ\������NP� 

9DUJD�=VX]VDQQD� 

�ǌ��ů-�ĂŵŝŶſŶŬĂƉŽƩ�ǌĂƌĄŶĚŽŬƉĞĐƐĠƚĞŬ�ĞŐǇ�ƌĠƐǌĞ 



�  
$�GHFHPEHUL�.5($7Ë9�26=7È/<-.$5È&621<)$�9(56(1<�HUHGHPpQ\HL 

 

,� ��E�RV]WiO\ 

,,� ���E�RV]WiO\ 
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*LPQi]LXP����-����RV]WiO\� 

 

,� &]LSSiQ�ÈUSiG 

,,� 6]iQWy�%DUQDEiV 

,,,� +ROOHQGHU�ÈGiP 

 

ÈOWDOiQRV�LVNROD�IHOVĘ�WDJR]DW 

 

,� /iV]Oy�*HUJĘ 

,,� )DWD�/DMRV 

,,,� 3LQWpU�'iYLG 
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*LPQi]LXP����-���RV]WiO\� 

,� ���D�–�'RQ�4XLMRWH�GH�OD�3LDU 

,,� ���E�–�)DOXQDS 

,,,� ��E�–�eQHNNDU�SDUyGLD 

 

)HOVĘV|N����-���RV]WiO\� 

,� ��D�–�1LQMD�ZDUULRU 

,,� ��E�–�eOHWYRQDO�pV���E�–�$]�RV]WiO\�PLQGHQQDSMDL 
,,,� ��D�–�0HJDONXYy�PDFVNiN����D�–�3iO�XWFDL�IL~N�pV���E�–�+pWN|]QDSRN�D���E-EHQ 

.�O|QGtMDW�NDSWDN�D���D�pV�D���E�RV]WiO\RVRN�WiQFRV�SURGXNFLyMXNpUW� 

 

'g.-+Ë5(. 



3,$5-+27 
.HGYHV�3LDULVWD�'LiNRN� 

 

gU|PPHO�pUWHVtWHOHN�%HQQHWHNHW�DUUyO��KRJ\�LVNROiQNQDN�PiUFLXVWyO�DOitUW�V]HU]ĘGpVH�YDQ�HJ\�
QpPHWRUV]iJL�SDUWQHULVNROiYDO��(]�D]W�MHOHQWL��KRJ\�PLQGHQ�pYEHQ�VRU�NHU�O�HJ\�WDOiONR]iVUD�D�
NpW� LVNROD� NLYiODV]WRWW� GLiNMDL� N|]|WW� YiOWDNR]y�KHO\V]tQHNHQ�� WHKiW� HJ\V]HU�1pPHWRUV]iJEDQ��
HJ\V]HU� LWW� QiOXQN��1DJ\NDQL]ViQ��0HJNpUWHP� D� QpPHW� NROOpJiNDW�� KRJ\� D]� RWW� pOĘ� J\HUHNHN�
PXWDVViN�EH�1HNWHN�YiURVXNDW�pV�LVNROiMXNDW��$]�DOiEELDNEDQ�NpW�QpPHW�Q\HOYĦ�FLNNHW�WDOiOKDW�
WRN�D�PHJDGRWW� WpPiNEDQ��1pPHWHVHN�HOĘQ\EHQ��$�W|EELHN�VH�NHVHUHGMHQHN�HO��$�FLNNHN�PD�
J\DU�Q\HOYĦ�YiOWR]DWiW�PHJWDOiOKDWMiWRN�D�PHJDGRWW�NyG�DODWW� 

 

9DUJD�=VX]VDQQD 

 

8QVHUH�6WDGW��0HXVHOZLW] 
 

0HXVHOZLW]�LVW�HLQH�NOHLQH�6WDGW�LP�$OWHQEXUJHU�/DQG�LQ�7K�ULQJHQ�
LP� 'UHLOlQGHUHFN�� ,QVJHVDPW� KDW� 0HXVHOZLW]� HLQH� )OlFKH� YRQ�

� XQG� �������%HZRKQHUQ��'LH�*HVFKLFKWH� YRQ�0HXVHO�
ZLW]�UHLFKW�ZHLW�]XU�FN��8QJHIlKU�YRU������-DKUHQ�KDEHQ�-lJHU�XQG�
6DPPOHU�VLFK� LQ�0HXVHOZLW]�DQJHVLHGHOW�XQG�GRUW�HLQH�=LYLOLVDWLRQ�
DXIJHEDXW��'DQDFK�WUXJ�0HXVHOZLW]�XQ]lKOLJH�1DPHQ��GLH�XQ]lKOL�
JH� 0DOH� JHlQGHUW� ZXUGHQ� ELV� GLH� 6WDGW� LP� ���-DKUKXQGHUW� LKUHQ�
KHXWLJHQ� 1DPHQ� HUKLHOW�� 6SlWHU� LP� ���-DKUKXQGHUW� ZDU� GLH� *H�
VFKLFKWH� GHU�6WDGW� HQJ�PLW� GHU�)DPLOLH� YRQ�6HFNHQGRUII� YHUNQ�SIW�
XQG� XQVHUH� 6FKXOH� HUKLHOW� XQWHU� DQGHUHP� GDGXUFK� LKUHQ� 1DPHQ��
����� HUKLHOW� XQVHUH� 6WDGW� GDV� 6WDGWUHFKW� GXUFK�+HU]RJ�(UQVW� YRQ� 6DFKVHQ-$QKDOW��1DFKGHP�
JHJHQ�(QGH�GHV����-DKUKXQGHUWV�GLH�)UDJH�GHU�=XJHK|ULJNHLW�GHV�$OWHQEXUJHU�/DQGHV�JHNOlUW�
ZXUGH��JHK|UWH�GDPLW�QXQ�DXFK�DE������0HXVHOZLW]�]X�7K�ULQJHQ� 

,Q�0HXVHOZLW]�JLEW� HV�YHUVFKLHGHQHQ�6FKXOHQ�XQG�%HWUHXXQJVHLQULFKWXQJHQ��0DVFKLQHQ-�XQG�
&RPSXWHUSURGX]HQWHQ�ELV�KLQ�]X�YHUVFKLHGHQVWHQ�NXOWXUHOOHQ�$QJHERWHQ�XQG��XQWHUVFKLHGOLFKV�
WH�)UHL]HLWDNWLYLWlWHQ��GDUXQWHU�YLHOH�6SRUWYHUHLQH�ZLH�GHQ�)X�EDOOYHUHLQ�)69�0HXVHOZLW]�RGHU�
GHQ�%DGPLQWRQYHUHLQ� %69�0HXVHOZLW]�� $EHU� DQ� 6HKHQVZ�UGLJNHLWHQ� NDQQ�0HXVHOZLW]� VLFK�
DXFK�QLFKW�EHNODJHQ��/RKQHQVZHUW�VLQG�XQWHU�DQGHUHP�GLH�2UDQJHULH�LP�6HFNHQGRUII�3DUN��GLH�
0DUWLQVNLUFKH� LQ� GHU� 6WDGW�� GDV� 5DWKDXV�� GHU� +DLQEHUJVHH�� GLH� 6FKQDXGHUWDOKDOOH� RGHU� XQVHU�
*\PQDVLXP��%HL�XQV�ILQGHQ�DXFK�YHUVFKLHGHQVWH�9HUDQVWDOWXQJHQ�VWDWW�ZLH�GDV�MlKUOLFKH�6WDGW�
IHVW� LP�6HSWHPEHU�RGHU�GHU�Z|FKHQWOLFKH�0DUNW�DP�0LWWZRFK�XQG�)UHLWDJ� LQ�GHU� ,QQHQVWDGW��
'D�KDEW� LKU�V��6HOEVW� VR�HLQH�NOHLQH�6WDGW�ZLH�0HXVHOZLW]�KDW� LQVJHVDPW� VHKU�YLHO� I�U�XQVHUH�
%HZRKQHU�]X�ELHWHQ�� 

 

$OH[DQGHU�7KXUP����D 

KƌĂŶŐĞƌŝĞ��ŝŵ�^ĞĐŬĞŶĚŽƌī 



 
 
6WDDWOLFKHV�*\PQDVLXP�Ä9HLW-/XGZLJ-YRQ-6HFNHQGRUII³���(XURSD-6FKXOH�0HXVHOZLW] 
-�6&+8/(�0,7�+(5=�- 

 

'DV� 9HLW-/XGZLJ-YRQ-6HFNHQGRUII� *\PQDVLXP� LVW� HLQH� (XURSD-
6FKXOH�YRQ�.ODVVH���–�����6LH�ZXUGH�LP�-DKU������JHJU�QGHW�XQG�
KHXWH�XQWHUULFKWHQ����/HKUHU�GLH�����6FK�OHU��(V�ZLUG�IlFKHU�EHU�
JUHLIHQGHU�8QWHUULFKW� GXUFKJHI�KUW� XQG� ]XP� 7HLO� ELOLQJXDO� JHDU�
EHLWHW��'LH�DQJHERWHQHQ�)UHPGVSUDFKHQ�VLQG��(QJOLVFK��5XVVLVFK��
/DWHLQ� XQG� )UDQ]|VLVFK�� 'RFK� QLFKW� QXU� VSUDFKOLFK� JLEW� HV� HLQ�
EUHLWJHIlFKHUWHV� $QJHERW�� $Q� XQVHUHU� 6FKXOH� JLEW� HV� ]DKOUHLFKH�
$*-$QJHERWH�GLH�YRP�N�QVWOHULVFKHQ�ELV� LQ�GHQ� VSRUWOLFKHQ�%H�
UHLFK�JHKHQ�� 

'LH� 6FK�OHU� GHU� .ODVVHQVWXIHQ� ���� EHLVSLHOVZHLVH� OHUQHQ� LQ� GHU�
JHEXQGHQHQ�*DQ]WDJVVFKXOH�XQG�VLQG�VRPLW���EHU�GLH�8QWHUULFKWV�
VWXQGHQ�KLQDXV��LQ�$*V�XQG�&OXEV�ZlKUHQG�LKUHU�6FKXOWDJH�WlWLJ� 

,P�-DKU������ZXUGH�XQV�GHU�7LWHO�(XURSD-6FKXOH�YHUOLHKHQ�XQG�DOV�
(XURSD-6FKXOH� SIOHJHQ� ZLU� .RQWDNWH� ]X� XQVHUHQ� 3DUWQHUVFKXOHQ��
-lKUOLFK� VLQG�ZLU�*DVWJHEHU� I�U� HLQH�'HXWVFKOHKUHULQ� E]Z�� I�U� 6FK�OHU� DXV� GHQ� XQWHUVFKLHG�
OLFKVWHQ�/lQGHUQ�GHU�:HOW��:LU�RUJDQLVLHUHQ�I�U�DOOH�.ODVVHQ�$NWLYLWlWHQ�LP�5DKPHQ�GHU�(XUR�
SD-:RFKH�XQG�XQWHUQHKPHQ�)DKUWHQ�LQV�HXURSlLVFKH�$XVODQG��8QVHUH�(UJHEQLVVH�SUlVHQWLHUHQ�
ZLU�GDQQ�]ZHLPDO�LP�6FKXOMDKU�]X�|IIHQWOLFKHQ�(XURSD-$EHQGHQ� 

/DQJMlKULJH� 7UDGLWLRQHQ� DQ� XQVHUHU� 6FKXOH� VLQG� GLH� YRQ� 6FK�OHUQ� JHVWDOWHWHQ$GYHQWV-� XQG�
)U�KOLQJVNRQ]HUWH��VSRUWOLFKH�:HWWEHZHUEH��GLH�7HLOQDKPH�DQ�)DFK-�XQG�HXURSlLVFKHQ�:HWWEH�
ZHUEHQ��GDV�6FKXOIHVW�]XP�6FKXOMDKUHVDEVFKOXVV�XQG�GLH�$UEHLW�LP�3URJUDPP�.XOWXUDJHQWHQ� 

$OOHV� LQ� DOOHP� LVW� GDV� 9HLW-/XGZLJ-YRQ-6HFNHQGRUII� *\PQDVLXP� 0HXVHOZLW]� HLQH� UXQGXP�
6FKXOH�]XP�:RKOI�KOHQ��'LH�$WPRVSKlUH�XQWHU�GHQ�/HKUHUQ�XQG�6FK�OHUQ�LVW�VHKU�DQJHQHKP�
XQG�HV�ZLUG�YLHOHV�JHERWHQ��0DQ�NDQQ�VFKQHOO�QHXH�QHWWH�/HXWH�NHQQHQOHUQHQ�XQG�HEHQIDOOV�PLW�
GLHVHQ�QHXHQ�)UHXQGHQ�GHQ�2UW�0HXVHOZLW]�HUNXQGHQ� 

.RPPW�XQV�GRFK�HLQPDO�EHVXFKHQ�XQG�VHKW�VHOEVW�� 

 

0DULH�/LOL�7KLHOH����D 

9HLW-/XGZLJ-YRQ-6HFNHQGRUII�*\PQDVLXP��0HXVHOZLW] 

 

$�IRUGtWiVRN�LWW�WHNLQWKHWĘHN�PHJ� 

�ŝĞ�DĂƌƟŶƐŬŝƌĐŚĞ �ĂƐ�ZĂƚŚĂƵƐ 



+$7È52.�1e/.h/ 
(J\�QDS�%pFVEHQ 
 

$�QpPHW�FVRSRUWRN�NDUiFVRQ\L�DMiQGpNDNpQW�D�NDUiFVRQ\L�V]�QHW�HOĘWWL�XWROVy�KpW�V]HUGDL�QDS�
MiQ�~WUD� NHOW�QN�� KRJ\� HOOiWRJDVVXQN�$XV]WULD� IĘYiURViED��%pFVEH��$� YiURVQp]pV� VRUiQ�PHJ�
Qp]W�N�D�6FK|QEUXQQL�NDVWpO\W��D�0ĦYpV]HWW|UWpQHWL�0~]HXPRW��0RQHW�NLiOOtWiVW�D]�$OEHUWLQi�
EDQ�pV�D]�DGYHQWL�YiViUW�� 

0LXWiQ�PHJpUNH]W�QN�D�IĘYiURVED��HOĘV]|U�6FK|QEUXQQED�OiWRJDWWXQN�HO��2WW�V]HP�J\UH�YHKHW�
W�N�D�NDVWpO\W� pV�J\|Q\|UN|GKHWW�QN�D� OiWYiQ\iEDQ��$� OHJQDJ\REE�pOPpQ\��KRJ\�PHJQp]KHW�
W�QN� HJ\� KLQWyNLiOOtWiVW�� 8WXQNDW� D� P~]HXPRN� IHOp� YHWW�N�� DPLN� D� EHOYiURVEDQ� WDOiOKDWyDN��
(OĘV]|U�D�0ĦYpV]HWW|UWpQHWL�0~]HXPED�PHQW�QN��DKRO�D�%UXHJHO�NLiOOtWiVW�Qp]W�N�PHJ��HPHO�
OHWW�SHGLJ�VRN�DSUy�pV�pUGHNHV�NLiOOtWiVW�OiWKDWWXQN�PpJ��$�%UXHJHO�NLiOOtWiV�XWiQ�PLQGHQNL�D]W�
Qp]HWW� PHJ�� DPLW� V]HUHWHWW� YROQD� pUGHNOĘGpVL� N|UpQHN� PHJIHOHOĘHQ�� 6]iPXQNUD� N�O|Q|VNpSS�
pUGHNHV�YROW� D]�HJ\LSWRPL�NLiOOtWiV��6RNDW� WDQXOWXQN�PiU�D]�yNRUL�NXOW~UiUyO�� pV�QDJ\�pOPpQ\�
YROW�D�VDMiW�V]HP�QNNHO�OiWQL�HQQHN�D�Q\RPDLW� 

$�0ĦYpV]HWW|UWpQHWL�0~]HXPEyO� iWVpWiOWXQN� D� YiURVKi]D� HOp�� DKRO�%pFV� OHJQDJ\REE� DGYHQWL�
YiViUiW� Qp]KHWW�N� PHJ�� 0LQGHQNLQHN� OHKHWĘVpJH� YROW� YiViUROQL� D]� RWWKRQLDNQDN�� VĘW� PpJ� D�
IRUUDOW� ERUW� LV�PHJNyVWROKDWWD�� DNL� NtYiQFVL� YROW� D]� t]pUH�� %iU� LWW� LV� HOHJHQGĘ� LGĘW� W|OW|WW�QN��
PpJLV�KDPDU�HOUHS�OW�D�GpOXWiQ�D�FVRGiV�IRUJDWDJEDQ�� 

8WXQNDW�LVPpW�VpWiYDO�IRO\WDWWXN��PHO\�N|]EHQ�J\|Q\|UN|GKHWW�QN�D�YiURV�IpQ\HLEHQ��ÒW�N|]�
EHQ� D� 6WHSKDQVGyPRW� LV�PHJQp]KHWW�N� NtY�O-EHO�O��$]� XWROVy� iOORPiV� D]�$OEHUWLQD�P~]HXP�
YROW��DKRO�0RQHW�� LPSUHVV]LRQLVWD�IHVWĘPĦYpV]�NLiOOtWiViW�Qp]KHWW�N�PHJ��$�WiUODWRQ�SRQWRVDQ�
V]i]�IHVWPpQ\�YROW�OiWKDWy��W|EEUĘO�PiU�UDM]�yUiQ�LV�VRNV]RU�KDOORWWXQN��7|EE�WHUPHQ�NHUHV]W�O�
Qp]KHWW�N�D�V]HEEQpO-V]HEE�pV�pUGHNHVHEEQpO-pUGHNHVHEE�NpSHNHW�� 

.LUiQGXOiVXQN� D]RQEDQ� QHP� pUW� YpJHW� D� P~]HXPOiWRJDWiVVDO�� +RVV]~� ~W� iOOW� PpJ� HOOĘWW�QN��
KRJ\�KD]DpUKHVV�QN�SXKD�iJ\XQNED��%iU�D�NLUiQGXOiV�KRVV]~�YROW��PLQGHQNL�MyO�pUH]WH�PDJiW��
D�N|]|V�pOPpQ\HNUĘO�EHV]pOJHWW�QN��ÒJ\�WĦQW��HJ\�V]HPSLOODQWiV�DODWW�KD]D�LV�pUW�QN� 

 

0LKDOLFV�(QLNĘ��3DSS�.ULV]WLQD���D 

�ƐŽƉŽƌƚŬĠƉ�Ă�^ĐŚƂŶďƌƵŶŶŝ�ŬĂƐƚĠůǇ�ƉĂƌŬũĄďĂŶ 



%HV]iPROy�2ODV]RUV]iJEyO 
 

$]�LGHL�WDQpYEHQ�OHKHWĘVpJHW�NDSWDP�DUUD��KRJ\�–�LGĘV]DNRVDQ�NLV]DNDGYD�D]�LVNROD�YLOiJiEyO�
–� 2ODV]RUV]iJEDQ� W|OWVHN� NLOHQF� KyQDSRW�� $]� DOiEELDNEDQ� HJ\-NpW� WDSDV]WDODWUyO� V]HUHWQpN�
EHV]iPROQL��PHJPXWDWYD�H]]HO��KRJ\�PL�D]��DPLpUW�–� LGĘV]DNRVDQ�–�PpJ�D�SLDULVWD�LVNROiEDQ�
YDOy�WDQtWiVUyO�LV�OHPRQGWDP� 

$]pUW�pUNH]WHP�LGH��KRJ\�HJ\�WDQpYHQ�NHUHV]W�O�D�)RNROiUH�PR]JDORP�OHONLVpJpYHO�LVPHUNHG�
MHN��$�V]y�MHOHQWpVH�PDJ\DUXO�WĦ]KHO\��iWYLWW�pUWHOHPEHQ�D�6]HQWOpOHN�W�]pW��D�V]HUHWHWHW��D�FVD�
OiGL�RWWKRQW�LV�MHOHQWL��0LQGH]HNHW�V]HUHWQp�D�PR]JDORP�N|]YHWtWHQL�D]�HPEHULVpJ�V]iPiUD��$]�
eV]DN-2ODV]RUV]iJEyO� V]iUPD]y�&KLDUD� /XELFK� DODStWRWWD� D]� ����-HV� pYHN� YpJpQ��PD�PiU� D�
YLOiJ�PDMGQHP�PLQGHQ�RUV]iJiEDQ�HOWHUMHGW��W|EE�PLOOLyDQ�NDSFVROyGQDN�KR]]i��0DJ\DURUV]i�
JRQ�LV�MHOHQ�YDQ��IĘNpQW�D]�RUV]iJ�N|]pSVĘ�UpV]pQ�pV�D]�$OI|OG|Q��0DJXNDW�D]�ÄHJ\VpJ�OHONLVp�
JpQHN´�LV�QHYH]LN��PHUW�D�FpOMXN�D]�HPEHUHN��IHOHNH]HWHN��YDOOiVRN��QpSHN�VWE���N|]|WWL�SiUEH�
V]pG�HOĘPR]GtWiVD�pV�HQQHN�UpYpQ�D�N|OFV|Q|V�V]HUHWHW�PHJpOpVH�D�YLOiJEDQ�� 

/RSSLDQR��DKRO�ODNRP��)LUHQ]pWĘO�QHP�PHVV]H�WDOiOKDWy��HJ\�NLVYiURV�N�OWHU�OHWpQ��ÒJ\�OHKHW�
HONpS]HOQL��PLQW� HJ\� WDQ\DYLOiJRW�� FVDN�QHP�DOI|OGL�N|UQ\H]HWEHQ��KDQHP�GRPERN�N|]|WW��$�
WHU�OHW�pS�OHWHN�QDJ\�UpV]H�D�)RNROiUH� WXODMGRQD��$]�HJ\HV�ÄWDQ\iN´�D�PR]JDORP�HJ\HV�FVR�
SRUWMDLKR]�WDUWR]QDN��ÄLVNROiNQDN´�QHYH]LN�ĘNHW��ËJ\�YDQ�SO��HJ\Ki]PHJ\pV�SDSL�LVNROD��LVNROD�
D�ILDWDORNQDN��FVDOiGRNQDN�VWE��$]�HPEHUHN�H]HNEHQ�D]�ÄLVNROiNEDQ´�ODNQDN��pV�QDJ\UpV]W�LWW�
IRO\LN� D� NpS]pV� LV�� DPLW� NDSXQN�� eQ� D� V]HU]HWHVL� N|]|VVpJEHQ� pOHN�� HQQHN� D� QHYH�&ODULWDV�
� YLOiJRVViJ�� IpQ\�� WLV]WDViJ��� gVV]HVHQ� QpJ\HQ� YDJ\XQN�� HJ\� LGĘV� KROODQG� NDSXFLQXV� DW\D��
HJ\�NLFVLW�ILDWDODEE�RODV]�V]DOp]L��HJ\�PiOWDL�NDSXFLQXV�pV�pQ�� 

$�KHO\LVpJEHQ�QpKiQ\�V]i]DQ� ODNQDN��PLQGHQ�NRQWLQHQVUĘO�� UHQJHWHJ�RUV]iJEyO��$� OHJW|EEHQ�
SHUV]H�D]�RODV]RN�YDQQDN��GH�PL��PDJ\DURN�QpSHV�����IĘ��pV�|VV]HWDUWy�FVDSDWRW�DONRWXQN��$�
ÄODNRVRN´�HJ\�UpV]H�iOODQGyDQ�YDJ\�OHJDOiEELV�VRN�pYHQ�NHUHV]W�O�LWW�pO��PiVLN�UpV]�N��PLQW�SO��
pQ�LV��U|YLGHEE�LGĘUH�pUNH]LN��ÈOWDOiEDQ�HJ\�pYHW�W|OW�QN�LWW��PHUW�D�NpS]pV��DPHO\EHQ�UpV]HV��
O�QN��HJ\�LVNRODpYUH�YDQ�WHUYH]YH��'H�YDQ�LWW�D�PR]JDORPQDN�HJ\HWHPH��GROJR]QDN�D�YiURVEDQ�
NpS]ĘPĦYpV]HN��NpW��N|QQ\Ħ]HQHL��HJ\�WWHV��NHUHV]WpQ\�V]HOOHPEHQ�PĦN|GĘ�YiOODONR]iVRN�LV��
$�OpJN|U�QDJ\RQ�NHGYHV��EDUiWL� 

$�WHOHS�OpVHQ�pV�D]�pQ�N|]|VVpJHPEHQ�HJ\pUWHOPĦHQ�D]�RODV]�D]�|VV]HN|WĘ�Q\HOY��D�KHO\V]tQ�
PHOOHWW� D�PR]JDORP�HUHGHWH�PLDWW� LV��ėVV]HO� LQWHQ]tY�Q\HOYNXU]XVRQ�YHWWHP� UpV]W�� HQQHN�N|�
V]|QKHWĘHQ�PiU�QLQFVHQHN�QDJ\REE�QHKp]VpJHLP�H]HQ�D�WpUHQ� 

$�PL� QDSLUHQG�QN� D� NODVV]LNXV� V]HU]HWHVL� KDJ\RPiQ\W� N|YHWL�� LPiGViJRN�� N|]|V� pWNH]pVHN��
V]HQWPLVH��Ki]LPXQNiN��'pOHOĘWW�D�PR]JDORP�OHONLVpJpYHO�LVPHUNHG�QN��GpOXWiQRQNpQW�GROJR�
]XQN�–�PRVW�SO��D�N|]|VVpJ�OHYpOWiUiW�UHQGH]HP� 

1DJ\� IHMOĘGpVHPUH� V]ROJiOW�� KRJ\� HONH]GWHP� IĘ]QL� �UpV]EHQ� DMiQORWW� YROW�� UpV]EHQ� SHGLJ� QD�
J\RQ�KLiQ\]RWW�QHNHP�D�PDJ\DU�NRQ\KD���1DJ\�VLNHUW�DUDWWDP�SO��D�OHQFVHOHYHVVHO��D�SDSULNiV�
NUXPSOLYDO�pV�D�SDODFVLQWiYDO��0HJOHSHWW��KRJ\�D]�RODV]�NRQ\KD�PHQQ\LUH�N�O|QE|]LN�D�PLpQN�
WĘO�SO��D�KR]]iYDOyNDW�WHNLQWYH��QLQFV�WHMI|O��PXVWiU��SDSULND�VWE���YLV]RQW�NL�VHP�OiWXQN�D�]|OG�
VpJHN�N|]�O� 

$�OHJpUGHNHVHEEHN� WDOiQ�D� WDOiONR]iVRN�D�YiURV� OHJN�O|QE|]ĘEE� ODNyLYDO��HPHOOHWW�SHGLJ�VRN�
pUGHNHV�YHQGpJ�QN�LV�YDQ��DNLN�HJ\-NpW�QDSUD�PHJV]iOOQDN�QiOXQN��1pKiQ\�SpOGD��NDPERG]VDL�
PLVV]LyV� SDS�� NXEDL� Ki]DVSiU�� KROODQG� NDSXFLQXV� WDUWRPiQ\IĘQ|N�� DNL� HJ\pENpQW�
KLSQRWHUDSHXWD�LV��SDNLV]WiQL�ILDWDO�NDWROLNXV�HJ\HWHPLVWD�OiQ\«�0iV�SHUVSHNWtYiEyO�OiWMXN�tJ\�
D�YLOiJRW�pV�D�NDWROLNXV�HJ\Ki]DW��H]�QDJ\EDQ�V]pOHVtWL�D�OiWyN|U�QNHW�� 

 



6RN�pUGHNHV�pOPpQ\�QN�YDQ�D�YDOOiVRN�N|]|WWL�GLDOyJXVUyO��'HFHPEHUEHQ�MiUW�SpOGiXO�D�YiURV�
XQNEDQ� HJ\� PX]XOPiQ� HJ\HWHPLVWD� FVRSRUW�� NE�� K~V]DQ�� D� PL� HJ\HWHPLVWiLQNNDO� V]HUYH]WHN�
N|]|V�KHWHW��$�OHJW|EELHQ�VtLWiN�YROWDN��QDJ\UpV]W�HXUySDL�RUV]iJRNEyO��(OM|WWHN�HJ\�HVWL�V]HQW�
PLVpUH� LV�� DKRO�QDJ\RQ� ILJ\HOWHN�� I|OiOOWDN�� OHWpUGHOWHN� VWE��(J\LN�HVWH�SHGLJ�D�YH]HWĘM�N�� HJ\�
V]LQWpQ�VtLWD�SURIHVV]RU�HOĘDGiViW�KDOOJDWWXN��(OPRQGWD��KRJ\�D]�LWW-WDUWy]NRGiV�PHQQ\LUH�IRQ�
WRV�QHNL�� OpQ\HJHVQHN�WDUWMD�D�SiUEHV]pGHW��VĘW�D�YHO�QN�YDOy�HJ\VpJHW��pV�N�O|Q�EHV]pOW�DUUyO��
KRJ\�-p]XV�pV�0iULD�PLW�MHOHQW�V]iPiUD��9HOH�PiU�KRVV]~�pYHN�yWD�WDUW�D�NDSFVRODWXQN��W|EE�
V]|U�LV�YROW�QiOXQN��1DJ\RQ�ĘV]LQWH�pV�PpO\�HOĘDGiV�YROW��XWiQD��IĘOHJ�D�ILDWDORN��PpJ�KRVV]DQ�
EHV]pOJHWWHN��VRNDW�QHYHWWHN��E~FV~]yXO�SHGLJ�iW|OHOWpN�HJ\PiVW� 

7DYDO\�WDYDVV]DO�QpKiQ\�EXGGKLVWD�V]HU]HWHV�LV�ODNRWW�QiOXQN�QpKiQ\�KpWLJ��PLQGHQNL�V]iPiUD�
QDJ\�pOPpQ\W�pV�VRN�HPOpNH]HWHV��QpKD�KXPRURV�SLOODQDWRW�MHOHQWHWW�D�V]HUHWHWEHQ�HJ\�WW�W|OW|WW�
LGĘV]DN���6]iQGpNRVDQ��HJ\EHHVHWW�HJ\�PiVLN�IRQWRV�HVHPpQQ\HO��)HUHQF�SiSD�ORSSLDQyL�OiWR�
JDWiViYDO� ������� PiMXV� ������ 7iYR]iVXNNRU� D]� HJ\LN� EXGGKLVWD� V]HU]HWHV� PHJIRJDOPD]WD��
Ä0RVW�PiU� QHPFVDN� %XGGKD�� KDQHP� -p]XV� .ULV]WXV� LV� RWW� YDQ� D� V]tYHPEHQ´��0LQGH]W� ~J\��
KRJ\� D� V]LQNUHWL]PXVQDN� D� FVtUiMiW� VHP� OHKHW� pUH]QL�� PHJWDUWMXN� D]W� D� V]DEiO\W�� PLV]HULQW�
ÄDNNRU�OHKHW�SiUEHV]pGHW�IRO\WDWQL��KD�WXGMXN��KRJ\�NLN�YDJ\XQN´� 

1DJ\�|U|P|PUH�W|EEV]|U�LV�VLNHU�OW�EHMXWQL�)LUHQ]pEH�HJ\-HJ\�QDSUD���'LiNMDLQN�HJ\�UpV]pWĘO�
HOWpUĘHQ�� UHQGNtY�O� YRQ]DQDN� D� PĦHPOpN� pS�OHWHN�� WHPSORPRN�� P~]HXPRN�� ÏULiVL� pOPpQ\�
pOĘEHQ� OiWQL� SO��)UD� $QJHOLFR��0LFKHODQJHOR�� 5DIIDHOOR�� 7L]LDQR� pV� PiV� YLOiJKtUĦ�PĦYpV]HN�
DONRWiVDLW�� 

ÒJ\�JRQGRORP��KD]DWpUpVHP�XWiQ�pQ�LV�PiV�HPEHU�OHV]HN��D�OHONL�HOPpO\�OpV��D�WDOiONR]iVRN��
D]� OiWyN|U-V]pOHVtWĘ� LQIRUPiFLyN� PLQG-PLQG� KDWiVVDO� YDQQDN� D]RNUD�� DNLN� HOM|QQHN�
/RSSLDQyED��DNiU�U|YLG�LGĘUH�LV��0LQGH]�UHPpQ\HLP�V]HULQW�KDV]QiUD�OHV]�PLQGD]RNQDN��DNLN�
NHO�D�M|YĘEHQ�LVNRODL�YDJ\�OHONLSiV]WRUL�V]ROJiODWRP�VRUiQ�NDSFVRODWED�NHU�O|N� 

%|V]|UPpQ\L�*p]D 
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6WHLQKDUGW�7DPiV�*iERUQp�����E�RV]WiO\�RV]WiO\IĘQ|NpQHN�V]DODJDYDWyL�EHV]pGH 
 
.HGYHV�2V]WiO\RP� 
,WW�YDJ\XQN�KiW��HJ\�WW���QQHSHOYH��0HJiOOXQN�NLFVLW��YLVV]DQp]�QN��2O\�VRN�PLQGHQpUW�KiOiW�
DGYD�HUĘW�J\ĦMW�QN�D�KROQDSRNUD�� 
9pJ]ĘV|N� OHWWHWHN�� GH� QHP� YpJH]WHWHN�� (J\� PpUI|OGNĘ� D]� XWROVy� IHOp� YH]HWĘ� ~WRQ-� D� YpJVĘ�
V]iPDGiVLJ�� 
/LV]W� )HUHQF� HJ\LN� OHJN|]LVPHUWHEE� V]LPIRQLNXV� N|OWHPpQ\pQHN�� D� /HV� 3UpOXGHV� FtPpW� ~J\�
PDJ\DUi]]D��KRJ\�D]�pOHW�QN�QHP�PiV��PLQW�HOĘMiWpNRN�V]DNDGDWODQ�VRUR]DWD�DKKR]�D]� LVPH�
UHWOHQ�GDOODPKR]��DPHO\QHN�HOVĘ���QQHSpO\HV�KDQJMiW�D�KDOiO�FVHQGtWL�PHJ�́  
gU|N�LJD]ViJ��HJ\V]HU�PLQGHQ�YpJHW�pU��D�EHIHMH]pV�HONHU�OKHWHWOHQ� 
0iU�D]�pYNH]GpV�LV�HJ\�NLFVLW�D�E~FV~W�MHOHQWHWWH��PLQGHQEĘO�D]��XWROVy��NH]GĘG|WW�V]iPXQNUD�
D]�pY�HOHMpQ��$]�XWROVy�SLDULVWD�WDQpYQ\LWy��D]�XWROVy�RV]WiO\NLUiQGXOiV��D]�XWROVy�OHONLJ\DNRU�
ODW��D]�XWROVy�3DWURFtQLXP��D]�XWROVy�RV]WiO\NDUiFVRQ\��D]�XWROVy�IDUVDQJ� 
0RVW�SHGLJ�YpJHW�pUWHN�D�SUyEiN�D�V]DODJDYDWyUD��9pJHW�pUWHN�D�NRUD�UHJJHOL� WiQFyUiN��9pJHW�
pUWHN�D�EpFVL�NHULQJĘ�J\DNRUOiVD�PLDWW�HONpUW�yUiN�� 
'H�PLQGHQ�YpJ�YDODPL�~M�GRORJQDN�D�NH]GHWH�LV�HJ\EHQ��$�SH]VJĘ��D�NRFFLQWiV�YpJH�D�YDFVRUD�
NH]GHWpW�MHOHQWL� 
 

7|U|N�.iURO\Qp��D����D�RV]WiO\�RV]WiO\IĘQ|NpQHN�V]DODJDYDWyL��EHV]pGH 

 

.HGYHV�2V]WiO\RP�pV�.HGYHV�hQQHSOĘ�.|]|VVpJ� 

$�YDViUQDSL�PLVH�yWD�YLVHOLWHN�D�V]DODJRW�UXKiWRNRQ��0LW�LV�MHONpSH]KHW�H]" 

-HOHQWL�SpOGiXO�D]W��KRJ\�PiWyO�-�YL]VJiW� WHQQL�NpV]�OĘN��YpJ]ĘV�GLiNRN�YDJ\WRN��(]W�YLVHOYH�
PRVWDQWyO�D]�XWFiQ��ODNyKHO\HWHNHQ�PLQGHQNL�IHOLVPHUL�PDMG��1p]G��(J\�YpJ]ĘV�GLiN� 

$�V]DODJRW�D]�HOP~OW�pYHN�HPOpNHNpQW�LV�pUWpNHOKHWLWHN��$]�HOVĘ�WDQpYQ\LWyWyO�NH]GYH�J\ĦOWHN�
J\ĦOQHN� %HQQHWHN� D� PHJpOW� SLOODQDWRN�� ,]JDOPDV� NRUV]DNRQ� YDJ\WRN� W~O�� PHO\EHQ� SUyEiNDW�
NHOOHWW�NLiOOQRWRN��$]RQEDQ�PLQGLJ�pUH]QHWHN�NHOOHWW�D]W�D�V]HUHWĘ�N|]HJHW��DPHO\�LWW�N|U�OYHV]�
%HQQHWHNHW��DPHO\UĘO�WXGMiWRN��KRJ\�D�OHJMREE�KiWWpU�D�WRYiEEKDODGiVKR]� 

(J\�SLDULVWD�GLiN�WXGMD��KRJ\�D�V]DODJRW�YLVHOQL�PHJWLV]WHOWHWpV�LV��HJ\��D]�RUV]iJEDQ�HOLVPHUW��
QHYHV�LVNROD�GLiNMDL�YDJ\WRN��0HJWDSDV]WDOKDWWiWRN��KRJ\�IiUDGViJRV�PXQNiYDO�OHKHW�H]W�NLpU�
GHPHOQL��$�My�KtUQHYHW�FVDN�~J\�OHKHW�IHQQWDUWDQL��KD�PLQGDQQ\LDQ�N�]G�QN�pUWH��GLiN�pV�WDQiU�
HJ\DUiQW��$]�HOP~OW�VRN-VRN�pYWL]HG�DODWW�V]iPRV�NLYiOy�WDQiUHJ\pQLVpJ��YDODPLQW�D�PĦYpV]HW�
EHQ��D�N�O|QE|]Ę�WXGRPiQ\RN�WHUpQ��D�N|]pOHWL�pOHWEHQ�KtUHVVp�YiOW�HJ\NRUL�GLiN�|UHJEtWHWWH�D�
3LDULVWiN� KtUQHYpW�� %t]RP� DEEDQ�� KRJ\� D� MHOHQOHJL� YpJ]ĘV|N� N|]�O«�� N|]�OHWHN� LV� VRNDNUD�
OHV]�QN�E�V]NpN� 

$�V]DODJRW�KRUGDQL�EiWRUViJ�LV��KLV]HQ�KDPDURVDQ�LVPHUHWOHQ�XWDNUD�OpSWHN��QDJ\�UHPpQ\HNNHO��
1HP�WXGMXN��EHWHOMHV�OQHN-H�iOPDLWRN��GH�PL��WDQiUDLWRN�QDJ\RQ�V]XUNROXQN�QHNWHN��0LQGHQW�
PHJWHV]�QN� D]pUW�� KRJ\�PHJV]HUH]]pWHN� D]� HKKH]� V]�NVpJHV� WXGiVW�� ,J\HNV]�QN� WXGDWRVtWDQL�
%HQQHWHN�� KRJ\� D� VLNHUHNHQ� W~O� D� FVDOyGiVRN�� D� NXGDUFRN� LV� D]pUW� YDQQDN�� KRJ\� HUĘVtWVpN� D�
MHOOHPHW�� %t]]DWRN� PDJDWRNEDQ� WRYiEEUD� LV�� IRJMDWRN� QHNL� D� M|YĘW|N� DODNtWiViKR]�� 7XGMXN��
KRJ\�NpSHVHN�YDJ\WRN�W~OOpSQL�D�QHKp]VpJHNHQ�� 

$� V]DODJRW� pOHWHWHN� D]RQ� LGĘV]DNiEDQ� YLVHOLWHN�� DPLNRU� QDJ\RQ� IRQWRV� GROJRN� HOĘWW� iOOWRN��
0RVW�WL�YDJ\WRN�D�IĘV]HUHSOĘN��-y�G|QWpVHNHW�NHOO�KR]QRWRN��N�]GHQHWHN�NHOO�iOPDLWRN�PHJYD�
OyVXOiVipUW�� (POpNH]]HWHN� 9|U|VPDUW\UD�� �*RQGROM� PHUpV]HW� pV� QDJ\RW� eV� WHGG� Ui� pOWHGHW��
1LQFV�YHV]YH�EiUPL�VRUV�DODWW��.L�HO�QHP�FV�JJHGHWW�� 

+LWHW��NLWDUWiVW��HUĘW��EiWRUViJRW��|U|P|NHW��EROGRJViJRW� 



.H]GHWH�H]�D]��QQHS�HJ\�RO\DQ�LGĘV]DNQDN��DPL�YDODPL�PiVUyO�V]yO��YDJ\�HOVĘ�iOORPiVD�DQQDN�
D]�LGĘV]DNQDN��DPL�YDODKRO�D�GLiNpOHWWĘO�YDOy�E~FV~]iVUyO��pV�HJ\~WWDO�D�IHOQĘWW�pOHWEH�YDOy�NLOp�
SpVUĘO�V]yO� 
+LV]HP�� KRJ\� QLQFVHQHN� YpOHWOHQ� WDOiONR]iVRN�� $� N|]|VHQ� HOW|OW|WW� QpJ\� YDJ\� |W� pY�QNQHN�
XJ\DQ~J\�KHO\H�pV�V]HUHSH�YDQ�D]�pQ�pOHWHPEHQ�LV��PLQW�D�7LpWHNEHQ�� 
$]� iWpOW� LVNRODL� VLNHUHLQN�� NXGDUFDLQN�� HJ\pQL� YDJ\� FVRSRUWRV� EHV]pOJHWpVHLQN�� pOPpQ\HLQN�
RO\NRU�WiYRODEE��RO\NRU�N|]HOHEE�KR]WDN�EHQQ�QNHW�HJ\PiVKR]��eSSHQ�H]pUW�QHKp]�D]�pU]pVHL�
PHW�PHJIRJDOPD]QL��7DOiQ�D�JOREiOLV�IHOPHOHJHGpV�MHOOHP]ĘLYHO�WXGQiP�D�OHJV]HPOpOHWHVHEEHQ�
OHtUQL�� J\DNRUL� IURQWKDWiVRN�� YpUQ\RPiV-� pV� KDQJXODW� LQJDGR]iVRN�� V]pOVĘVpJHV� pU]HOHP�PHJ�
Q\LOYiQXOiVRN��KXUULNiQQDO�IHOpUĘ�EHMHOHQWpVHN��IDJ\RV�YDJ\�pSSHQ�YHUHMWpNHV�PDWHPDWLND�yUiN��
Ii]yV�UHJJHOHNHQ�V]tYHW�PHOHQJHWĘ�WiQFSUyEiN��9LV]RQW�UHQG�OHWOHQ�UHPpQ\�pV�KLW�DEEDQ��KRJ\�
W|EE�QDSV�WpV� OHV]��PLQW�ERU~V� LGĘ��pV�KRJ\�D� IpQ\� OHJ\Ę]L�D� V|WpWHW��0LQGH]HN�PHQWpQ�SHGLJ�
PHJpOQL�D�V]HUHWHW�PDJDVViJDLW�pV�PpO\VpJHLW�0LQGHJ\LNĘW|N�LUiQ\iED�� 
6RN� PLQGHQW� WDQXOWDP� 7ĘOHWHN�� NLIHMOHV]WHQL� D� �PDMGQHP�� YpJWHOHQ� W�UHOPHW�� UXJDOPDVViJRW��
KLJJDGWDEE��Q\XJRGWDEE�PDUDGQL��QHP�PLQGLJ�VLNHU�OW���6RKD�IHO�QHP�DGQL��PLQGLJ�UHPpOQL�pV�
PLQGLJ�~MUD�NH]GHQL��%t]QL�D]�HPEHUHNEHQ�pV�V]HUHWQL�ĘNHW��DNNRU�LV��KD�SHU�SLOODQDW�HUUH�QLQFV�
VHPPL�RNRP����(]W�PLQG�7L�WDQtWRWWiWRN�QHNHP� 
0RVW�PHJSLKHQ�QN��YLVV]DQp]YH��KiOiW�DGYD��6�~MXOW�HUĘYHO�PiU�HOĘWW�QN�D�N|YHWNH]Ę�PpUI|OG�
NĘ��D]�pUHWWVpJL� 
$� YL]VJiNUD� NpV]�OpV� L]JDOPDLQDN� KDWiViUD� V]�OHWHWW� PHJ� EHQQHP� D� N|YHWNH]Ę� iWLUDW�� 0yUD�
)HUHQF��$�FLQHJH�FLSĘMH�FtPĦ�YHUVpQHN�iWJRQGROW�YiOWR]DWD� 
 
9pJH�YDQ�D�WiQFQDN��]ĦU|V�KHWHN�YiUQDN� 
QDJ\�EiQDWiUD�D�YpJ]ĘV�GLiNQDN� 
6]HUHWQH�HOPHQQL��Ę�LV�~WUD�NHOQL� 
GH�D�SRQWRNDW�QHKp]�|VV]HV]HGQL� 
.DSNRG�IĦK|]�–�IiKR]��V]DODG�D�WDQiUKR]� 
KRJ\DQ�VHJtWKHWQp�VLNHUHV�YL]VJiNKR]" 
$]W�PRQGMD�D�WDQiU��IHONpV]tW�Ę�DUUD� 
PHUW�D�WXGRPiQ\iW�EHFV�OHWWHO�DGMD� 
)L~QDN��OHiQ\QDN��D]�|VV]HV�GLiNQDN� 
.iU��NiU��NiU��D]�pUHWWVpJL]Ę�RV]WiO\QDN� 
'yVDL��.LVV�=ROL��D�NĘNHPpQ\�6WHLQKDUGW�LV� 
~WUDYDOyW�DGQDN�pV�WDQiFVRNDW�LV� 
ËJ\�D�EDOODJyQDN�YLGiPDEE�D]�pOHW� 
QLQFVHQ�IpOQLYDOyMD��pV�UHPpOKHW� 
.HUHVL-NXWDWMD��PL�D�VLNHU�WLWND" 
7DQXOQL��WDQXOQL��HJ\UH�FVDN�D]W�KDOOMD� 
 
.HGYHV�GLiNMDLP� 
.tYiQRN�D]�HOĘWWHWHN�iOOy�IHODGDWRNKR]�VRN�NLWDUWiVW�pV�|VV]HWDUWiVW��KRJ\�QH�FVDN�WDQiUDLWRNUD��
KDQHP�HJ\PiVUD�LV�WiPDV]NRGMDWRN� 
.tYiQRP��KRJ\�PHJWDOiOMiWRN�D]W�D]�RNRW��D]W�D�FpOW�D]�pOHWHWHNEHQ��DPLpUW�NpSHVHN�OHV]WHN�DUUD��
KRJ\�PHJPiVV]DWRN�PLQGHQ�KHJ\HW�pV�iW~VV]DWRN�PLQGHQ�yFHiQW��$KRJ\�D�NHULQJĘW|NK|]�Yi�
ODV]WRWW�GDOEDQ�&DOXP�6FRWW�pQHNOL�� 
0DWHPDWLND� WDQiUKR]� KĦHQ� HJ\� QDJ\� PDWHPDWLNXV�� %RO\DL� )DUNDV� VRUDLW� DMiQORP� QHNWHN� VRN�
V]HUHWHWWHO��,Gp]HW�ILiKR]��%RO\DL�-iQRVKR]�tUW�OHYHOpEĘO� 
 
Ä���PiU�EH�YDJ\�D]�~M�NHUWEH��OWHWYH� 
DGMD�,VWHQ��KRJ\�IRJDQM�PHJ�� 
D]��OWHWpVVHO�QHPHVHGM��PLQW�D�SOiQWiN�V]RNWDN��QĘMM�PDJDVDQ� IHO�HUUĘO�D]�DODWWYDOy� I|OGUĘO�D]�
pJUH��V� WpUM�YLVV]D�YDODKD�RQQDQ�V]HOtG�iUQ\pNNDO�V� My� � � �J\�P|OFV|NNHO�HUUH�D� I|OUH��DKRQQDQ�
IHOQĘWWpO�´ 





�ŽĚſ�dĂŵĄƐ�ĨŽƚſŝ 



(J\�NDUiFVRQ\L�NRQFHUW�QiOXQN 
 

³$NL�pQHNHO��NpWV]HUHVHQ�LPiGNR]LN�´�6]HQW�ÈJRVWRQ 

&LOL�QpQL�PHJLQW�NLWHWW�PDJipUW��WĘOH�HJ\IRUPD��VĘW�KDVRQOy�PĦVRUW�PpJ�QHP�OiWKDWWXQN��,GpQ�LV�
HONiSUi]WDWRWW�PLQNHW��$�NyUXV�HONpSHV]WĘHQ�HJ\EHQ�YROW��1DJ\RQ�MyO�NLHJpV]tWLN�HJ\PiVW�� 

0LN|]EHQ�V]HEEQpO�V]HEE�NDUiFVRQ\L�GDORNDW�pQHNHOWHN��WHOMHVHQ�iWDGWXN�PDJXQNDW�D�]HQpQHN��
PDMG�HJ\V]HU�FVDN�D]W�YHWW�N�pV]UH��EHW|OW|WW�PLQNHW�D�NDUiFVRQ\L�KDQJXODW�� 

(]� QHP� HJ\� KDJ\RPiQ\RV� NDUiFVRQ\L� NRQFHUW� YROW�� $� I�OHW� J\|Q\|UN|GWHWĘ� pQHNHN� PHOOHWW�
HOKDQJ]RWW�HJ\�YLGiPDEE�GDO��$�IHONHOĘ�QDS�Ki]D� 

0HJOHSHWpVNpQW�pUW�PLQNHW�QpKiQ\�UpJL�GLiNWiUVXQN�HOĘDGiVD��1DJ\RQ�My�pU]pV�YROW�ĘNHW�KDOO�
JDWQL��PHUW�D�]HQH�V]HUHWHWH�PHJPDUDGW�EHQQ�N�JLPQi]LXP�yWD��pV�YROWDN�W|EEHQ�N|]W�N��DNLN�
]HQHL�SiO\iQ�WDQXOWDN�WRYiEE��+LKHWHWOHQ�O�FVRGiVDQ�pQHNHOWHN�ĘN�LV��PpOWy�OH]iUiVD�YROW�D�NRQ�
FHUWQHN�pQHN�N� 

 

%HGĘ�(V]WHU��3DWDNL�/HYHQWH���D 

 
 

$]�(GXFDWLR�NLiOOtWiVRQ�MiUWXQN 
 
-DQXiU���-pQ�D�����pV�����pYIRO\DPRNNDO�%XGDSHVWHQ��D]�(GXFDWLR�.LiOOtWiVRQ�YHWW�QN�UpV]W� 

7|EE��PLQW����H]HU�OiWRJDWy�pV�N|]HO�����NLiOOtWy�YHWW�UpV]W�D���QDSRV�UHQGH]YpQ\HQ��$�NLiOOtWiV�
D]W�D�FpOW�V]ROJiOMD��KRJ\�D�GLiNRN�D�WRYiEEWDQXOiVKR]�V]�NVpJHV�LQIRUPiFLyN�PHOOHWW�V]iPRV��
SiO\iMXNKR]�N|WKHWĘ�SURJUDPRQ�NHUHV]W�O�LV�PHJLVPHUKHVVpN�D�N�O|QE|]Ę�V]DNWHU�OHWHNHW��ËJ\�
YDUUKDWWDN� GLV]QyOiEDW�� UpV]W� YHKHWWHN� NpPLDL� NtVpUOHWEHQ� pV� OĘJ\DNRUODWRQ�� GH� YpJH]KHWWHN�
(.*�PpUpVW�LV��$�VWDQGRNQiO�pUGHNOĘGpV�XWiQ�DMiQGpNRW�LV�V]HUH]KHWWHN��SpOGiXO�WROODNDW��QDS�
V]HP�YHJHW�� E|JUpNHW�� +RJ\� PpJ� pUGHNHVHEEp� WHJ\pN� D� UHQGH]YpQ\W�� V]HUHQFVHNHUHNHNNHO��
YHUVHQ\HNNHO��HOĘDGiVRNNDO�EĘYtWHWWpN�D�QDSRW��6]iPRPUD�LGpQ�LV�QDJ\RQ�KDV]QRV�YROW�D�NLiOOt�
WiV��PLQGHQW�PHJWXGKDWWDP�D]�HQJHP�pUGHNOĘ�HJ\HWHPHNUĘO��NDURNUyO��$�VWDQGRNQiO�OpYĘ�HJ\H�
WHPLVWiN�� LOOHWYH� WDQiURN�VHJtWĘNpV]HN�YROWDN��ĘV]LQWpQ�YiODV]ROWDN�NpUGpVHLQNUH��(]�D� UHQGH]�
YpQ\� KDWDOPDV� OHKHWĘVpJ� D� SiO\DYiODV]WiV� HOĘWW� iOOy� GLiNRNQDN�� QDJ\RQ� My�� KRJ\� PL� LV� UpV]W�
YHKHWW�QN� UDMWD� 
 
1pPHWK�9LUiJ����D 

+,6725,$�'2086 

<ŽŶĐĞƌƚ�Ă�&ĞůƐƅǀĄƌŽƐŝ�ƚĞŵƉůŽŵďĂŶ 



)pOpYL�WHV]L�EHV]iPROyN� 
 

6]LDV]WRN�� 0L� D� V]ROJiODWXQNDW� D 3LDULVWD� ,VNROiEDQ YpJH]]�N�� (J\LNĘQN� D]� DOVy�
WDJR]DW ��D RV]WiO\iEDQ��D�PiVLN�D�JLPQi]LXP ��E RV]WiO\iEDQ��0DUWLQ KHWHQWH�NpW�DONDORPPDO�
�KpWIĘQ� pV� V]HUGiQ�� NRUUHSHWiO� HJ\� NLVOiQ\W� pV� HJ\� NLVIL~W�� $� NLVIL~QDN� LQNiEE�PDJ\DUEyO�� D�
NLVOiQ\QDN� SHGLJ� LQNiEE�PDWHPDWLNiEyO� YDQ� D� OHJQDJ\REE� V]�NVpJH� D� VHJtWVpJUH�� Et]WDWiVUD��
(OĘV]|U� PLQGLJ� D� Ki]L� IHODGDWRNDW� ROGMXN� PHJ�� DPLW� D]QDS� NDSWDN� D� J\HUHNHN�� PDMG� XWiQD�
IHOWHKHWLN�NpUGpVHLNHW�DUUyO��DPLW�QHP�pUWHQHN�YDJ\�KLiQ\R]WDN��pV�QHKp]�QHNLN�EHSyWROQL��$PL�
QHP�LJD]iQ�PHJ\�QHNLN��D]W�J\DNRUROMXN��pV�pQ�DEEDQ�VHJtWHN�QHNLN��$�NRUUHSHWiOiV�LJHQ�QHKp]�
IHODGDWQDN� EL]RQ\XOW� V]iPRPUD�� +LV]HQ� D� GLiN� QHPFVDN� D]pUW� PHJ\� RGD�� PHUW� RWW� YDODPL�
WHHQGĘMH�YDQ��pV�D]W�HO�NHOO�YpJH]QL�-�PHJ�D]pUW��KRJ\�J\RUVDQ�OHJ\HQ�PHJ�D�N|WHOH]Ę����yUD�-��
KDQHP� D]pUW� LV�� KRJ\� RWW� YDOyEDQ� VHJtWVHQ�� pV� H]� D� PXQND� PHJMHOHQMHQ� D� NRUUHSHWiOWDN�
WDQXOPiQ\DLEDQ��0HJ�WXG�MHOHQQL�~J\��PLQW�HJ\�My�IHOHOHW�YDJ\�HJ\�My�GROJR]DW��LOOHWYH�~J\�LV��
KRJ\�D�SHGDJyJXV�N|]OL�YHOHG��-y PXQNiW�YpJH]WpO� YDJ\ (UHGPpQ\HVHQ�GROJR]WDWRN� 1DJ\RQ�
My�pU]pV�YROW�QHNHP�D]��DPLNRU�D]�pQ�NLV��SiFLHQVHPWĘO��NDSWDP�HJ\�V]pS�UDM]RW�-�YDJ\�PiU�YROW�
RO\DQ�SpOGD�LV��KRJ\�N|Q\YHW�-��DPLYHO�NLIHMH]WH�KiOiMiW�D]pUW��PHUW�IRJODONR]WDP�YHOH��$]�D�My��
KD� D� 7(6=,-QHN�� pV� H]HQ� EHO�O� D� NRUUHSHWiOiVQDN� LV� QHPFVDN� D� IL]LNDL� KiWWHUpW� ��-��yUD��
IiUDGWViJ������KDQHP�D�V]HOOHPL�OHONL�KiWWHUpW��KiOD��GROJR]DW��pUGHPMHJ\�����LV��3HUV]H�ERU]DV]Wy�
QDJ\�NRQFHQWUiFLyW�NtYiQ�WĘOHG�H]�D�WHU�OHW�-�KD�LGH�IRJV]�PHQQL��WHV]L]QL��NHGYHV�NLOHQFHGLNHV�
-�� GH�PHJ� NHOO� H]]HO� N�]GHQL��PLQW� DQQ\L�PiVVDO� D]� pOHWEHQ��1RHO KHWHQWH� HJ\V]HU� Q\~MW� HJ\�
yUiQ\L�VHJtWVpJHW�HJ\�OiQ\QDN�PLQGHQ�WDQWiUJ\EyO��GH�IĘOHJ�QpPHW�Q\HOYEĘO�  

$NLN� YROWDN� D� P~OW� YDViUQDS� �IHEUXiU� �-iQ�� V]HQWPLVpQ�� D]RN� KDOORWWiN� D� 6]HQWOHFNpEHQ� D�
6]HQWtUiVEyO� -� 6]HQW� 3iO� DSRVWRO� NRULQWXVLDNKR]� tUW� HOVĘ� OHYHOpEĘO� -� D]W� D� J\|Q\|UĦ� V]DNDV]W��
DPLW�tJ\�KtYXQN��6=(5(7(7+,0186=��ÒJ\�JRQGROMXN��KRJ\�H]�D�SiU�JRQGRODW�PLQGHQNLW�-�
GH� N�O|Q|VHQ� D]RNDW�� DNLN� LGpQ�YDJ\� M|YĘUH� IRJQDN� NRUUHSHWiOQL�� pV�PLQGHQ� �WHV]LV� GLiNRW��-�
HOĘUHYLV]�D]�pOHWEHQ�pV�D�V]ROJiODWiEDQ� �$�V]HUHWHW�W�UHOPHV��D�V]HUHWHW�MyViJRV��D�V]HUHWHW�QHP�
IpOWpNHQ\��QHP�NpUNHGLN��QHP�LV�NHYpO\��1HP�WDSLQWDWODQ��QHP�NHUHVL�D�PDJD�MDYiW��QHP�JHUMHG�
KDUDJUD�� D� URVV]DW� QHP� UyMD� IHO��1HP� |U�O� D� JRQRV]ViJQDN�� |U|PpW� D]� LJD]ViJ�J\Ę]HOPpEHQ�
OHOL��0LQGHQW�HOWĦU��PLQGHQW�HOKLV]��PLQGHQW�UHPpO��PLQGHQW�HOYLVHO��$�V]HUHWHW�QHP�V]ĦQLN�PHJ�
VRKD��  

.DWRU 0DUWLQ %HQHGHN��+RUYiWK�1RHO�.ULV]WRIHU����E 

 

$� V]ROJiODWXQNDW� SV]LFKpVHQ� VpU�OW� HPEHUHN� N|]|WW� W|OWM�N�� 'UiPDWHUiSLiQ� pV� ]HQHWHUiSLiQ�
YHV]�QN� UpV]W�� (PHOOHWW� FVRFVy]XQN�� EHV]pOJHW�QN� pV� EiUPLEHQ� VHJtW�QN� QHNLN�� KD� V]�NVpJ�N�
YDQ�Ui��$�EHWHJHN�QDJ\RQ�NHGYHVHN��W|EEQ\LUH�MyNHGYĦHN��YiOWR]DWRV�pOHWNRU~DN� 

$� UHQJHWHJ� pOPpQ\� N|]|WW� D� OHJHPOpNH]HWHVHEE� D� NDUiFVRQ\L� �QQHSVpJ� YROW�� $]RQW~O�� KRJ\�
PHJKDOOJDWKDWWXN� D]� DODStWYiQ\� WDJMDLQDN� V]yUDNR]WDWy� HOĘDGiViW�� PL� LV� PHJFVLOORJWDWKDWWXN�
IULVVHQ�V]HU]HWW�FLWHUDWXGiVXQNDW��$� MyO�VLNHU�OW�PĦVRU�XWiQ�PHJKtYWDN�PLQNHW�D�%DQNSDORWiED�
YDFVRUi]QL� 

6]HUHWHW�N|Q�NtY�O� VRN� WDSDV]WDODWUD� WHWW�QN� V]HUW�� )HOLVPHUW�N�� KRJ\�QHP�NHOO� VRNDW� WHQQ�QN�
D]pUW��KRJ\�|U|PHW�RNR]]XQN��D]�HPEHUHN�D]�RGDILJ\HOpVW�LV�QDJ\UD�pUWpNHOLN� 

6HJtWHQL�N|WHOHVVpJ��VHJtWV�WH�LV� 

%DOL�eYD-%HUQHU�/pQD�����E��RV]WiO\ 

 

0L�D�/HWHQ\HL�.ROSLQJ-�pV�D�1DJ\NDQL]VDL�,GĘVHN�2WWKRQiEDQ�YpJH]]�N�D�7(6=,�V]ROJiOD�
WXQNDW�� ,VNROD� PHOOHWW� QHP� PLQGLJ� WXGMXN� PHJROGDQL�� KRJ\� HOPHQM�QN�� GH� KHWHQWH� HJ\V]HU�
PHJOiWRJDWMXN�ėNHW��$]pUW� YiODV]WRWWXN� D]� RWWKRQW��PHUW�PLQGNHWWHQ� V]HUHWM�N� D]� LGĘVHNHW�� pV�
V]HUHWM�N� KDOODQL� D� UpJL� W|UWpQHWHLNHW�� )HODGDWDLQN� N|]p� WDUWR]LN� D� EHV]pOJHWpV�� NiUW\DMiWpNRN��
N|]|V�VpWD�D]�XGYDUEDQ��pV�UHQJHWHJ�VHJtWVpJ��1HP�PLQGLJ�YDQ�N|QQ\Ħ�GROJXQN��PHUW�VRN�GH�
PHQV�YDQ�� DPL� U|YLGHQ� DQQ\LW� MHOHQW�� KRJ\� FVDN� D� UpJL� GROJRNUD� HPOpNH]QHN�� DPLNHW� QHN�QN�
V]iPWDODQV]RU�PHJ�NHOO�KDOOJDWQXQN��PHUW�VRNV]RU�LVPpWOLN�D�W|UWpQHWHLNHW�� 



(]W�QHP�EiQMXN��PHUW�QDJ\RQ�DUDQ\RVDN�pV� My� OiWQL�D]�DUFXNRQ�D]�|U|P|W��PLNRU�HJ\-HJ\�My�
HPOpN�HV]�NEH�MXW� 

/HWHQ\pQ����QpQL�YDQ��LWW�PLQGHQNLKH]�NHOO�V]yOQL�QpKiQ\�NHGYHV�V]yW�pV�VHJtWVpJHW�Q\~MWDQL��
1DJ\NDQL]ViQ�SHGLJ�NpW�|QNpQWHVUH�NpW�LGĘV�HPEHU�MXW��5RVV]�OiWQL��KRJ\�YDQ�RO\DQ�QpQL��DNL�
DQQ\LUD� OH� YDQ� pS�OYH� HJpV]VpJLOHJ�� KRJ\� WHOMHV� HOOiWiVUD� V]RUXO��0L� D� V]�OHLQNNHO� pV� QDJ\�
V]�OHLQNNHO�QHP�WHQQpQN�PHJ��KRJ\�LGĘV�NRUXNUD�PHJYiOMXQN�WĘO�N��GH�QHP�tWpOM�N�HO�D]RNDW�D�
FVDOiGRNDW��DNLN�H]W�D�PXQND�pV�HJ\pE�RNRN�PLDWW�PHJWHV]LN� 

+D�~MUD� YiODV]WKDWQiQN� D� VRN� OHKHWĘVpJ�N|]�O�� ~MUD� D]� LGĘVHN�RWWKRQiED�PHQQpQN��$�7(6=,�
iOWDO� VRN�PLQGHQW� WDQXOWXQN�� 7�UHOPHVHEEHN� OHWW�QN�� pV� W|EE� WLV]WHOHWHW� WDQXVtWXQN� D]� LGĘVHN�
IHOp� 
'REUL�5pND�pV�*iERU�.ULV]WLQD����E��RV]WiO\ 

 

eQ� D�3LDULVWD�ÏYRGiEDQ�� D� 6�QL� FVRSRUWEDQ� YpJH]WHP� D� V]ROJiODWRW�� +y]HLQVWHLQHU�0iWpYDO��
(OHLQWH�KpWIĘQ�pV�FV�W|UW|N|Q�PHQW�QN��GH�HOĘIRUGXOW�QpKD��KRJ\�QHP�WXGWXQN�PHQQL�GROJR]D�
WRN�PLDWW��(J\�LGĘ�XWiQ�PHJV]HUHWW�N�pV�HJ\UH�J\DNUDEEDQ�MiUWXQN��D]WiQ�PiU�PLQGHQ�QDS�HO�
MXWRWWXQN�D�J\HUHNHNKH]� 

9HJ\HV� NRURV]WiO\~� J\HUHNHN� YROWDN� HJ\� FVRSRUWEDQ�� PLQGHJ\LN�N� PiV-PiV� V]HPpO\LVpJ��
9ROWDN�� DNLN� D� ³PR]JROyGyVDEE´� MiWpNRNDW� V]HUHWWpN� SO� D� IRFLW�� IRJyFVNiW�� 'H� YROWDN�� DNLN�
QDJ\REE�|U|P�NHW�OHOWpN�D�NLUDNyVEDQ��OHJy]iVEDQ��+iOD�,VWHQ�QHP�YROW�QDJ\REE�SUREOpPD�D�
J\HUHNHNNHO��GH�KD�QpKD�DGyGRWW��DNNRU�VHJtWHWWHN�D]�yYyQĘN��GDGXVRN� 

eQ�D�7(6=,-WĘO�VRN�pOPpQ\W�NDSWDP��XJ\DQLV�YLVV]DHPOpNH]KHWWHP�DUUD��KRJ\�PLO\HQ�LV�YROW��
PLNRU�pQ�YROWDP�HQQ\L�LGĘV��YLV]RQW�~J\�pU]HP��VRN�My�pOPpQ\W�LV�DGWDP�D�J\HUHNHNQHN� 

(J\� MyWDQiFV� D� YpJpUH�� 1H� ~J\� iOOMDWRN� QHNL� D� 7(6=,-QHN�� KRJ\� H]� SOXV]� yUD�� PHJ� WHKHU��
KDQHP� SUyEiOMiWRN�PHJOHOQL� EHQQH� D� NLVHEE-QDJ\REE� |U|P|NHW�� pV� pOYH]]pWHN� NL��$]� LGĘ� LV�
J\RUVDEEDQ�WHOLN��pV�MyO�LV�pU]LWHN�PDJDWRNDW� 

/HNLFV�0iUN����E��RV]WiO\ 

 

eQ�D�.DQL]VDL�'RURWW\D�.yUKi]EDQ�YpJ]HP�D�V]HUHWHWV]ROJiODWRW� 

$�NyUKi]RQ�EHO�O�OHKHWHWW�YiODV]WDQL��KRJ\�D]�LGĘV�HPEHUHNNHO�V]HUHWQpQN-H�IRJODONR]QL��YDJ\�
SHGLJ�D�J\HUHNRV]WiO\RQ�WHYpNHQ\NHGQpQN�V]tYHVHEEHQ��$]�HJ\LN�pYIRO\DPWiUVDPPDO��DNLYHO�
SpQWHNHQNpQW� MiURN�� ~J\� iOOWXQN� KR]]i� HKKH]� D� GRORJKR]�� KRJ\� PL�� KD� W|ULN�� KD� V]DNDG�� D�
J\HUHNRV]WiO\UD� PHJ\�QN�� 8J\DQLV� D]� HOĘ]Ę� pYL� 7(6=,� EHV]iPROyNDW� KDOOJDWYD�� PpJ� NL�
OHQFHGLNHV�IHMMHO��IHOWĦQW�QHN�QN��KRJ\�PLQGHQNL�D]�LGĘVHNKH]�PHQW� 

(]� D� WHUY�QN�KDPDU�PHJKL~VXOW��PHUW� DPLQW� RGDpUW�QN� D� NLFVLNKH]��PHJpUWHWW�N�� KRJ\�PLpUW�
QHP� PHJ\� LJD]iQ� VHQNL�� (J\UpV]W� D]pUW�� PHUW�–V]HUHQFVpUH-� QHP� LJD]iQ� YDQQDN� J\HUHNHN��
$NLN� YDQQDN�� ĘN� LV� W|EEVpJEHQ� NLVHEEHN�� YHO�N�PHJ� D� V]�OĘ� iOWDOiEDQ� RWW� YDQ��0iVUpV]W�� D�
ILDWDORN� VRNNDO� QHKH]HEEHQ� Q\tOQDN� PHJ�� PLQW� D]� LGĘVHEEHN�� tJ\� QHKH]HEE� D� EHV]pOJHWpV�
NH]GHPpQ\H]pVH�LV� 

6]yYDO�PHQW�QN�D]�|UHJHGĘ�NRUFVRSRUWKR]��ėV]LQWpQ�V]yOYD��HJ\iOWDOiQ�QHP�EiQRP��KRJ\�LGH�
NHU�OWHP��$�V]RED��DKRYD�PL�EHPHQW�QN�� WHOH�YROW�DUDQ\RV�QpQLNNHO��(OĘV]|U�QDJ\RQ�IpOWHP��
KRJ\�� KRJ\DQ� LV� WXGRN� PDMG� V]yW� pUWHQL�� QiODP� ��-��� pYYHO� LGĘVHEEHNNHO�� 9pJ�O� SR]LWtYDQ�
FVDOyGWDP��XJ\DQLV�VRNNDO�N|QQ\HEEHQ�PHJQ\tOWDN��PLQW�D�ILDWDORN� 

$��IHODGDWXQN��WXODMGRQNpSSHQ�D]��KRJ\�EHV]pOJHVV�QN�YHO�N��(VHWHQNpQW�PHJNpUQHN�PLQNHW��
KRJ\�W|OWV�QN�QHNLN�YL]HW��DGMXQN�RGD�YDODPLW��YDJ\�KDVRQOy�DSUyViJRN��9DODPLQW��KD�URVV]DEE�
D]�LGĘ��DNNRU�D�IRO\RVyQ��KD�MREE��DNNRU�D]�XGYDURQ�V]RNWXQN�VpWiOJDWQL��N|]EHQ�EHV]pOJHWQL� 

$PLW� pQ� QHKp]VpJNpQW� pOWHP� PHJ�� D]� D� IRO\DPDWRV� YiOWR]iV�� (]� HJ\� N|UIRUJiV�� -|QQHN� pV�
PHQQHN�D�EHWHJHN��$NLNNHO�EL]DOPDVDEE�NDSFVRODWED�NHU�O�QN��ĘNHW�NLHQJHGLN��PDMG�M|QQHN�~M�
QpQLN��DNLNQpO�LVPpW�D]�DODSRNUyO�NHOO�NH]GHQL� 

9DMGD�5LWD����E��RV]WiO\ 



7DQXOPiQ\L�HUHGPpQ\HN 
$GYHQWL�–�.DUiFVRQ\L�eQHN�9HUVHQ\ 

�-���R 
,�KHO\�3DXOLN�9LOOĘ�6iUD� 
,,�KHO\�6]HJK\�(OHRQyUD� 
,,,�KHO\�6]ĦFV�'yUD� 
,�KHO\�%RJGiQ�7DPiV� 
,,�KHO\�.RYiFV�3DWUtFLD� 

�-���R 
,�KHO\�1HXPDMHU�6iUD 
,�KHO\�3ULNU\O�=Rp 
,,�KHO\�%RJGiQ�0HOLQGD 
,,,�KHO\�)OLV]iU�.LUD�'pOLD� 

�-����R 
,�KHO\�+HUOH�=VyILD 
,�KHO\�3DXOLN�%DUQDEiV� 
,,�KHO\�.RyV]�9HURQLND 
,,,�KHO\�1pPHWK�1LQHWWD� 
$GYHQWL-�.DUiFVRQ\L�9HUVPRQGy�9HUVHQ\ 

�-���R 

,�KHO\�1DJ\�ÈJRVWRQ� 
,,�KHO\�'HUYHQNiU�=LWD� 
,,,�KHO\�&ViN�$QGUiV�3iO� 
%HQGH�ÈJRVWRQ�–�.�O|QGtM 

��-���R 
,,�KHO\�.pWKHO\L�$QQD� 

*LPQi]LXP����-����R 
,�KHO\�%DOL�eYD� 
,,�KHO\�.RYiFV�9LNWyULD� 
,,,�KHO\�9DMGD�5LWD� 
%RO\DL�7HUPpV]HWWXGRPiQ\L�&VDSDWYHUVHQ\�
'pO�–�3DQQyQLDL�)RUGXOyMD 

9�KHO\���E�6]DODPDQGUiN� 
-/LSyGL�0iUWRQ 
-6]HJK\�(OHRQyUD 
-6]HJK\�7DPiV 

9,�KHO\���D��$�WHUPpV]HW�J\HUPHNHL� 

-&ViN�3DONy 
-.LUiO\�.RUQiO 
-%HQGH�ÈJRVWRQ 
-1DJ\�ÈJRVWRQ 

0HJ\HL�PDWHPDWLND�YHUVHQ\��=DOD�PHJ\HL�
G|QWĘ� 

,,,�KHO\�/LSyGL�0iUWRQ���E 

 
.pWKHO\L�/HYHQWH����E 
,,��KHO\��2UV]iJRV�.�UWYHUVHQ\�G|QWĘ� 
��$]�2NWDWiVL�+LYDWDO�iOWDO�KiURPpYHQWH� 
NHU�O�PHJUHQGH]pVUH�H]�D�YHUVHQ\�� 

/LSyGL�0iUWRQ���E���-���-8'2 
,��KHO\ �-XELOHXPL�5HJLRQDOLV�-XGR 
� 9HUVHQ\�%DUFV��� 
,,,��KHO\��3RNDO�.%9�/HQGYD������ 
���������������1HP]HWN|]L�9HUVHQ\ 

6]HJK\�7DPiV����E���-��-8'2 
,�KHO\ 0LNODY]HY�MXGR�7XUQLU 
,��KHO\ -XELOHXPL�5HJLRQDOLV 
 -XGR�9HUVHQ\�%DUFV��� 
,,,��KHO\�3RNDO�/HQGYD� 
,,,��KHO\�3RNDO�.%9�/HQGYD������ 
��������������1HP]HWN|]L�9HUVHQ\ 
,,,��KHO\��,QWHUQDWLRQDO�-XGR� 
7RXUQDPHQW�&XS�6DPRERU�&URDWLD 

1\HOYYL]VJD�HUHGPpQ\HN 
$QJRO�Q\HOY�-�%� 

���D 
*iO�%RWRQG 

���D 
$UDWy�9LYLHQ 
&]LSSiQ�ÈUSiG 
7yWK�.DWD 

1pPHW�Q\HOY�–�%� 

��D 
.RYiFV�ÈGiP 
+DOiV]�7DPiV 
3DWDNL�/HYHQWH 

���D 
/yUiQW�1RpPL 
3DQGHN�$OH[DQGUD� 

 

 

 

 

$.,.5(�%h6=.e.�9$*<81. 

7yWK�3HWUD��'|P|W|U�&VHQJH���D 



+,7-e/(7 
,QWHUM~�$UiQ\L�=ROWiQQDO 
 

�5LSRUWHU���ÒMViJXQN�PiUFLXVL�V]iPiEDQ�H]~WWDO�$UiQ\L�=ROWiQQDO��LVNROiQN�WDQiUiYDO��HJ\~WWDO�
IULVVHQ�NLQHYH]HWW�~MXGYDUL�SOpEiQRVVDO�EHV]pOJHWW�QN� 

 

�5LSRUWHU���'LFVpUWHVVpN��(OĘV]|U�LV�NpUHP��PXWDWNR]]RQ�EH�D�3,$57,&/(�D]RQ�ROYDVyL�V]i�
PiUD��DNLN�HVHWOHJ�PpJ�QHP�LVPHUQpN� 

�$UiQ\L� =ROWiQ��� 5HQGEHQ�� 7HKiW� ��� pYHV� YDJ\RN�� %DODWRQNHUHV]W~URQ� MiUWDP� D]� iOWDOiQRV�
LVNROiW��PDMG�JLPQi]LXPED�HEEH�D]�pS�OHWEH�NHU�OWHP�DKRO�PRVW� WDQtWRN��(J\HWHPL� WDQXOPi�
Q\DLPDW�%XWDSHVWHQ��PDMG�(V]WHUJRPEDQ�IRO\WDWWDP��YpJ�O�LQQHQ�NHU�OWHP�NL��-HOHQOHJ�D�*HOVH
-�ÒMXGYDU-�+RPRNNRPiURP�SOpEiQLiN�NLQHYH]HWW�SOpEiQRVD�YDJ\RN��6]DEDGLGĘPEHQ�NLUiQGX�
ORN��NHUpNSiUR]RN��HVHWOHJ�ROYDVRN��GH�UpJHEEHQ�]HQpOWHP�pV�IRFL]WDP�LV� 

�5����.|V]|Q|P��(OVĘ�NRQNUpW�NpUGpVHP�D]�OHQQH��KRJ\�PLpUW�G|QW|WW�D�SDSL�KLYDWiV�PHOOHWW��pV�
PLNRU�IRJDOPD]WD�PHJ�PDJiEDQ��KRJ\�gQQHN�H]�D]�~WMD" 

�$��=����/HJHOĘV]|U� LV�V]HUHWQpP�WLV]Wi]QL��KRJ\�H]�QHP�HJ\�KDJ\RPiQ\RVDQ�YHWW�G|QWpV��H]�
HJ\�IRO\DPDW��FVDN~J\�PLQW�PiV�V]DNPiNQiO��5pJHQ�URVV]��KD�D]�HPEHUQHN�H]�FVDN�HJ\�G|Q�
WpV��GH�pUWHOPH]YH�D�NpUGpV�OpQ\HJpW��NH]GM�N�D�OHJHOHMpQ��(JpV]HQ�NLVJ\HUPHN�NRURPWyO�YDOOi�
VRV�YROWDP��IRO\DPDWRVD�MiUWDP�WHPSORPED��YpJ�O������WDYDV]iQ�KDJ\WDP�RWW�D�PĦV]DNL�HJ\H�
WHPHW�pV�YHOH�HJ\�WW�D�PpUQ|NL�SiO\iW�D�SDSL�KLYDWiVpUW��PHUW�~J\�pUH]WHP��H]W�D]�XWDW�V]iQMD�
QHNHP�D� -yLVWHQ��+LV]HP�� KRJ\� pOHWHP�HGGLJL� OHJMREE�YiODV]WiVD� YROW�� pV�KRJ\� H]iOWDO�PpOWy�
OHV]HN�D]�|U|N�pOHWUH�� 

�5����$�N|YHWNH]Ę�NpUGpVUH�V]HULQWHP�GLiNMDL�N|]�O�LV�QDJ\RQ�VRNDQ�YiUQDN�YiODV]W��1HP�JRQ�
GROW�Ui��KRJ\�HVHWOHJ�SLDULVWD�V]HU]HWHV�OHJ\HQ��D�W|EEL�LWW�WDQtWy�DW\D�SpOGiMiW�N|YHWYH" 

�$��=����0HJIRUGXOW�D�IHMHPEHQ��VĘW��D�PDL�QDSLJ�IRJODONR]WDW�D�JRQGRODW��YLV]RQW�pQ�HOVĘVRU�
EDQ�HJ\Ki]PHJ\pV�SDS�YDJ\RN��pV�H]�D�NHWWĘ�QDJ\RQ�HOWpU�HJ\PiVWyO� 

�5����.|YHWNH]Ę�NpUGpVHP�D�QHPUpJLEHQ�KLYDWDORVVi�YiOW�SOpEiQRVL�NLQHYH]pVpKH]�NDSFVROy�
GLN��PHO\KH]�H]~WRQ�LV�V]HUHWQpN�JUDWXOiOQL��0LQW�WXGMXN�XJ\DQLV��gQW�SiU�KHWH�D�*HOVH-�ÒMXG�
YDU-�+RPRNNRPiURP�SOpEiQLiN�NRUPiQ\]yMiEyO�D]RN�SOpEiQRViYi�QHYH]WpN�NL��0LEHQ�WpU�HO�
HJ\PiVWyO�D�SOpEiQLDL�NRUPiQ\]yL��YDODPLQW�D�SOpEiQRVL�IHODGDWN|U" 

�$��=����$�NpW�IHODGDWN|U�N|]|WW�OpQ\HJL��pUGHPOHJHV�N�O|QEVpJ�QLQFV��$�IHODGDWDLP�PDUDGWDN�
D�UpJLHN��~J\�PLQW�PLVp]pV��D�SOpEiQLDL��J\HN�LQWp]pVH��VWE��$PL�YLV]RQW�QHP�IHODGDWN|UL��GH�
IRQWRV�N�O|QEVpJ��KRJ\�D�SOpEiQRV�HJ\�OpQ\HJHVHQ�VWDELODEE��EL]WRVDEE�SR]tFLy��PLQW�D�SOpEi�
QLDL�NRUPiQ\]y��H]iOWDO�QHKH]HEE�PR]JDWQL��iWKHO\H]QL�LV�YDODNLW��tJ\�OpQ\HJpEHQ�HPH�NLQHYH�
]pV�PHJHUĘVtWpV�HJ\�DGRWW�SDSQDN�D�PXQNiMiEDQ��PHO\HW�PHJWLV]WHOWHWpVNpQW�NHOO�PHJpOQLH� 

�5����6]HUHWQH�PpJ�PDJDVDEE�SR]tFLyED�NHU�OQL�D�M|YĘEHQ" 

�$��=����1HP�V]HUHWQpN��PHUW�W|EE�JRQGGDO�MiU�pV�QHP�YDJ\RN�|Q]Ę�VHP��PHJHOpJV]HP�D�PRV�
WDQL�WLV]WVpJHPPHO� 

�5����1pKiQ\� pUGHNHVHEE�NpUGpVW� V]HUHWQpN� IHOWHQQL�� DPL� VRN�GLiNMiW� pUGHNHOKHWL��(OĘV]|U� LV��
KiQ\�UHYHUHQGiMD�YDQ" 

�$��=����1pJ\�YDQ� 

�5���0HQQ\LW�NHUHV�SDSNpQW" 

�$�=����0LQLPiOEpUW� 

�5����$�OHJIRQWRVDEE�NpUGpVHP��PHO\LN�D�NHGYHQF�KLWWDQ�FVRSRUWMD" 

 



�$�=����7HUPpV]HWHVHQ�D���D�RV]WiO\�� 

�5����$�N|YHWNH]Ę��HJ\EHQ�XWROVy�HOĘWWL�NpUGpV��NLFVLW�V]HPpO\HVHEE�MHOOHJĦ���9DQ�HJ\�NRQNUpW�
HPEHU��DNLUH�PiVRNQiO�MREEDQ�IHOQp]��DNLW�PiVRNQiO�MREEDQ�WLV]WHO��HJ\�~J\QHYH]HWW�SpOGDNpS" 

�$�=����+DJ\RPiQ\RV�pUWHOHPEHQ�QLQFV�SpOGDNpSHP��KLV]HQ�PLQGHQ�HPEHUEHQ�PiV-PiV�pUWp�
NHOHQGĘ��WLV]WHOHWUH�PpOWy�YDQ��PHO\HW�PLQGHQ�PiV�HPEHU�N|WHOHV�WLV]WHOQL��9LV]RQW�QDJ\�WLV]WH�
OĘMH�YDJ\RN�6]HQW�,,��-iQRV�3iO�SiSiQDN��DNLYHO�HJ\pENpQW�WDOiONR]WDP�LV��tJ\�KD�PLQGHQiURQ�NL�
NHOO�HPHOQHP�YDODNLW��KiW�ė�D]� 

�5���� 8WROVy� NpUGpVHP� LVPpW� V]HPpO\HVHEE� MHOOHJĦ� OHQQH�� $NLW� gQ� WDQtW�� D]� SRQWRVDQ� WXGMD��
KRJ\�gQ�QHP�~J\�NH]HOL�D�GLiNRNDW��PLQW�D�OHJW|EE�WDQiU��gQ�VRNNDO�N|]YHWOHQHEE�D�WDQyUiNRQ�
pV�D]RNRQ�NtY�O�HJ\DUiQW��0L�HQQHN�D]�RND" 

�$�=���� (QQHN� HJ\HWOHQ� YpJWHOHQ�O� HJ\V]HUĦ� RND� YDQ��PpJSHGLJ� D]�� KRJ\� pQ� HOVĘVRUEDQ� SDS�
YDJ\RN��QHP�SHGLJ�WDQiU��pV�H]HQ�WDQiUL�V]HUHSHPEHQ�VHP�WXGRN��pV�QHP�LV�DNDURN�YiOWR]WDWQL� 

�5����.|V]|Q|P�V]pSHQ�D�EHV]pOJHWpVW� 

�$�=���.|V]|Q|PV]pSHQ� 
 
 
 



3LDULVWD�,IM~ViJL�7DOiONR]y 
 

7H�D]W�PRQGRG�3,7"�eQ�D]W�PRQGRP�6]HJHG��0iUFLXV��-���D]�LGHMH���1p]G��WHQ\HUHPUH�UDM]RO�
WDODN���,]��������D�MHOPRQGDWD��5DMWXQN�NtY�O�PRVRQPDJ\DUyYiUL��YiFL��J|GL��EXGDSHVWL��NHFV�
NHPpWL�� ViWRUDOMD~MKHO\L�� QDJ\NiURO\L�� V]HJHGL� GLiNRN�� V]HU]HWHVHN�� YLOiJL� WDQiURN�� ���� IĘ�
 +RJ\�VLNHU�OW"�$UUyO�EHV]pOMHQHN�D�UpV]WYHYĘN� 

Ä0LQGLJ�PHJOHSĘG|P��KRJ\�PHQQ\LUH�N|]YHWOHQHN�D�SLDULVWD�GLiNRN��+DWDOPDV�pOPpQ\�PHJWD�
SDV]WDOQL�� KRJ\� PLQGHQNL� UpJL� LVPHUĘVNpQW� NH]HO�� DNNRU� LV�� KD� HOĘV]|U� WDOiONR]XQN�́ 1pPHWK�
(V]WL 

Ä1DJ\RQ�V]HUHQFVpVQHN�pU]HP�PDJDP��PHUW� UpV]HVH� OHKHWWHP�HQQHN�D� WDOiONR]yQDN��+D�QHP�
SLDULVWD�GLiN�YDJ\RN�-�PiV�LVNROiED�MiURN�-�VRNNDO�NHYHVHEE�OHKHWĘVpJHP�OHQQH�LIM~ViJL�WDOiONR�
]yNUD�PHQQL��+LKHWHWOHQ�O�My�pU]pV�HJ\�LO\HQ�KDWDOPDV�N|]|VVpJKH]�WDUWR]QL�́ �3DXOLN�0LUWLOO 

Ä(]�YROW�D]�HOVĘ�3,7-HP��QDJ\RQ�SR]LWtY�pU]pV�UiM|QQL��KRJ\�KDWDOPDV��pV�QDJ\RQ�My�N|]|VVpJEH�
WDUWR]RP�� ÒM� EDUiWRNUD� WHWWHP� V]HUW�� DNLNNHO� WDUWDQL� IRJRP� D� NDSFVRODWRW�� gVV]HVVpJpEHQ� D]W�
PRQGWDP�D�WDOiONR]y�YpJpQ��KRJ\�PLQGHQ�3,7-HQ�RWW�NHOO�OHQQL�´�7LVOpU�%HQFH 

Ä1HNHP�D�3LDULVWD�,IM~ViJL�7DOiONR]y�DEV]RO~W�SR]LWtY�FVDOyGiV��$]�HPEHUHN�VRNNDO�Q\LWRWWDE�
EDN��PLQW�YiUWDP��$�NLVFVRSRUWRV�EHV]pOJHWpVHN�LV�V]XSHUHN��(OpJJp�V]DEDGRQ�KDJ\WDN�PLQNHW��
QHP�N|W|WWpN�PHJ�D�NH]�QNHW��pV�H]�QHNHP�NLIHMH]HWWHQ�WHWV]HWW�́ �9DMGD�5LWD 

Ä1DJ\RQ�|U�OWHP�D� OHKHWĘVpJQHN�� My�pU]pV�YROW�~MUD� WDOiONR]QL�D]RNNDO��DNLNNHO�HJ\�WW� MiUWXQN�
.UDNNyEDQ��6RN�~M�EDUiWRW�V]HUH]WHP��pV�UHQJHWHJ�WDUWDOPDV�EHV]pOJHWpVW�KDJ\WDP�PDJDP�P|�
J|WW��0iU�PRVW�YiURP�D�Q\iUL�WDOiONR]yW�́ �+y]HQVWHLQHU�0iWp 

Ä(OVĘ�3,7-HP��NRQNUpWDQ�QHP�KLWWHP�HO��KRJ\�PLO\HQ�OD]D�D]�HJpV]��pMIpONRU��PHJ�KDMQDOL�HJ\�
NRU�YROW�WDNDURGy��QHP�V]LJRU~DN�D�SURJUDPRN��pV�OHJDOiEE���yUD�V]DEDGLGĘQN�YROW�|VV]HVHQ���
QDS�DODWW��0HJ�YDJ\RN�PpJ�PRVW�LV�G|EEHQYH�pV�D�WHWHMpEHQ�D�PLVH�LV�FVDN���yUiV��+DWDOPDV��
SR]LWtY�FVDOyGiV��KRJ\�PHQQ\LUH�D]W�V]HUHWQp�PLQGHQNL��KRJ\�MyO�pUH]]�N�PDJXQNDW��0LQGHQNL�
QHN�FVDN�DMiQODQL�WXGRP�́ �1RYRWQ\�6HEHVW\pQ 

+D�NHGYHW�NDSWDWRN�D�UpV]YpWHOUH��������M~OLXV��-�-LJ�6]ORYiNLiEDQ��1\LWUiQ�OHV]�OHKHWĘVpJHWHN�
NLSUyEiOQL��PLO\HQ�pU]pV�D]��DPLUĘO�D�WiUVDLWRN�EHV]pOQHN��.pSHNHW�D�SLDULVWD�UHQG�PDJ\DU�WDUWR�
PiQ\D�KLYDWDORV�IDFHERRN�ROGDOiQ�WDOiOV]��5yOXQN�N�O|Q|VHQ�MyW���DPLQ�D�5LWD�LV�RWW�WDOiOKDWy��� 

+RUYiWK�$QGUHD�V]HUYH]Ę�–�QiODP�OHKHW�MHOHQWNH]QL� 



1DJ\NDQL]VDL�.DOD]DQFLXV�FVRSRUWRN 
 

1DJ\NDQL]ViQ�LV�PHJNH]GWpN�PXQNiMXNDW�D�YLOiJ�V]iPRV�SLDULVWD� LVNROiMiEDQ�PiU�PĦN|GĘ��D�
.DOD]DQFLXV�0R]JDORPKR]�WDUWR]y�FVRSRUWRN��DPHO\HN�HJ\UH�W|EE�ILDWDOW�DNWLYL]iOQDN�pV�NDS�
FVROQDN�EH�D�3LDULVWD�LIM~ViJL�pOHWEH�� 

(J\�SLDULVWD�GLiN� LVNROiQNEDQ� LV�N|QQ\HQ�N|]HO�NHU�OKHW�D�PRGHUQ�NHUHV]WpQ\VpJ�pUWpNHLKH]��
(J\-HJ\�RUV]iJRV��YDJ\�QHP]HWN|]L�3LDULVWD�,IM~ViJL�7DOiONR]yQ��3<0-HQ��YDOy�UpV]YpWHOOHO��
D]�RWW�N|]|VHQ�PHJpOW�pOPpQ\HN�iOWDO�HJ\�~MDEE�OpSpVVHO�N|]HOHEE�NHU�O�D�N|]|VVpJKH]��/HJLQ�
NiEE�D]RQEDQ�D�.DOD]DQFLXV�FVRSRUWRN�DGQDN�WHUHW�D�PRGHUQ�NHUHV]WpQ\�pOHWQHN�LVNROiQNEDQ� 

$�PDJ\DU�FVRSRUWRN�V]HUYH]pVpUH�pV�PĦN|GpVpUH�QDJ\�ILJ\HOPHW�IRUGtW�pV�WiPRJDWiVW�EL]WRVtW�D�
SLDULVWD�LVNROiNDW�|VV]HIRJy�7DUWRPiQ\IĘQ|NVpJ��DPHO\�IHONpV]tWL�pV�NpS]L�D�KHO\L�NRRUGLQiWR�
URNDW�pV�D�FVRSRUWYH]HWĘNHW��0LQGHQ�FVRSRUW�YH]HWĘMH�FVDN�D�NpS]pV�XWiQ�IRJKDW�KR]]i�D�PXQ�
NiKR]��-HOHQOHJ�|W�Wt]HGLNHV�GLiNXQN�YpJ]L�PLQGH]W�%XGDSHVWHQ� 

$�.DOD]DQFLXV�FVRSRUWRNEDQ�LGĘVHEE�GLiNRN��HVHWOHJHVHQ�|UHJGLiNRN�YH]HWQHN�ILDWDODEEDNDW�pV�
V]HUYH]QHN�V]iPXNUD�SURJUDPRNDW�� UHQGV]HUHV� WDOiONR]yN�� W~UD�� WiERU��1DJ\NDQL]ViQ� MHOHQOHJ�
KiURP� FVRSRUW� PĦN|GLN�� .pWKHWHQWH� WDOiONR]QDN� D]� LVNROiEDQ�� .RRUGLQiWRUDLN� WDQiURN�� DNLN�
N|]YHWOHQ�O� D� FVRSRUWYH]HWĘNQHN� VHJtWHQHN�� NtVpULN� ĘNHW�� $� NpS]pV� EL]WRVtWMD�� KRJ\� D]� D]RQ�
UpV]WYHYĘ�GLiNRN�NpSHVHN�OHJ\HQHN�PDMG�DNWLYL]iOQL��ÄV]yUD�EtUQL´�D�UiMXN�Et]RWWDNDW��pV�D�IHO�
VĘV�RV]WiO\RNEyO�pYIRO\DPRQNpQW�|VV]HiOOy�FVDSDWQ\L�J\HUHNHW�Q\LWRWWi��EHIRJDGyYi�WHQQL� 

$�YH]HWĘN�D�WDOiONR]yNDW�HOĘUH�PHJWHUYH]LN��GH�D�FVRSRUW�WDJMDLYDO�HJ\�WW�LV�WHUYH]KHWQHN��0LQ�
GHQ� NLV� N|]|VVpJQHN�� D]� HOWpUĘ� pOHWNRUL� VDMiWRVViJRNEyO� DGyGyDQ�PiVUD� YDQ� V]�NVpJH�� /HJ�
J\DNUDEEDQ� D]RQEDQ� D� MiWpN�� D� EHV]pOJHWpV� pV� D]� LPD� HJ\�WW� DGMiN� D� N|]|VVpJL� pOPpQ\W� pV�
YH]HWQHN�EH�D�SLDULVWD�GLiNOpW�LJD]L�OpQ\HJpEH� 

$�FVRSRUWRNKR]�OHJMREE�D�WDQpY�HOHMpQ�FVDWODNR]QL��$�VDMiW�NpV]tWpVĦ�V�WLN�N|]|V�HOIRJ\DV]WiVD�
FVDN�KDE�D�WRUWiQ���� 

 

 

%HQGH�.ULV]WLiQ�WDQiU�~U�pV�&VLFVHN�*DEULHOOD�WDQiUQĘ 



%g-7 
 

0L�LV�D]�D�QDJ\E|MW"��0LpUW�E|MW|OQHN�D�NHUHV]WpQ\HN��PLpUW�QHP�HV]QHN�DEEDQ�D�EL]RQ\RV����
QDSEDQ�K~VW"�+RQQDQ�HUHG�H]�D�V]RNiV" 

+D� V]iQWRN� HJ\�NLV� LGĘW� DUUD�� KRJ\� H]W� D� FLNNHW� YpJLJROYDVViWRN�� YiODV]W� NDSKDWWRN� H]HNUH� D�
NpUGpVHNUH� 

$�V]RNiV�D����V]i]DGWyO�WHUMHGW�HO� 

(UUH�D�ÄEĦY|V´���-HVUH�PiU�W|EE�XWDOiVW�ROYDVKDWWXQN�D�%LEOLiEDQ��$�Yt]|]|Q��-p]XV�pV�0y]HV�
E|MWMHL��D�]VLGyN�YiQGRUOiVD��D�EĦQ|V�YiURV�NHJ\HOHPLGHMH��1HP�PHQQpN�EHOH�RO\DQ�PpO\HQ�D�
V]iPV]LPEROLNiED��KLV]�YDODPLW�D�NpS]HOĘHUĘUH�LV�LOOLN�Et]QL��+RJ\�PLpUW�pSS���"�*RQGRONRGM�
UDMWD�EiWUDQ� 

(]� DODWW� D]� LGĘ� DODWW� OHKHWĘVpJHW� NDSXQN� D� EĦQEiQDWUD�� OHONL�PHJWLV]WXOiVUD�� )HONpV]�OKHW�QN�
-p]XV� IHOWiPDGiViQDN��QQHSpUH��(]� D� SHULyGXV� D� KDPYD]yV]HUGiYDO� �LGpQ�PiUFLXV� �-UD� HVLN��
YHV]L�NH]GHWpW�� 

.H]GHWEHQ� YH]HNOpVNpSSHQ� KDPXYDO� V]yUWiN� PHJ� D� IHM�NHW� D� UpV]WYHYĘN�� HEEĘO� DODNXOW� NL� D�
KDPYD]NRGiV��$�����V]i]DGWyO�D]�HJ\Ki]L�V]HUWDUWiV�UpV]H�OHWW�DPLNRU�MHONpSHVHQ�KDPXYDO�HJ\�
NHUHV]WHW�UDM]ROQDN�D�KRPORNUD� 

6RNDQ�WDUWMiN�HONpS]HOKHWHWOHQQHN��IHOHVOHJHVQHN�D�E|MW�EHWDUWiViW��1HP�pU]LN�IRQWRVQDN�D�K~V�
PHQWHV�WiSOiONR]iVW��PLYHO�QHP�N|WHOH]Ę��$�����V]i]DGEDQ�D]RQEDQ�MyYDO�V]LJRU~EEDQ�YHWWpN�D�
EĦQEiQDWL�LGĘV]DNRW�� 

$]�HPEHUHN�QDSRQWD�FVDN�HJ\V]HU�HKHWWHN��D�SpQWHNHNHW�SHGLJ���V]HP�E~]iYDO�YpV]HOWpN�iW��$�
����V]i]DGEDQ�YDMRQ�KiQ\�E|MW|W�WDUWy�HPEHU� OHQQH� LO\HQ�IHOWpWHOHN�PHOOHW"�%L]RQ\��QHP�VRN��
(]pUW�EHFV�OM�N�PHJ�D]W�D�KHWL�HJ\V]HUL�K~VHOKDJ\iVW��$]�HJ\Ki]�VRNDW�OD]tWRWW�D�J\HSOĘQ�HEEĘO�
D�V]HPSRQWEyO��FVDN�KDPYD]yV]HUGiUD�pV�QDJ\SpQWHNUH�tU�HOĘ�V]LJRU~�E|MW|W�����pV����pY�N|]|WW�
KiURPV]RUL�pWNH]pV�pV�HJ\V]HUL�MyOODNiV�D]�HQJHGpO\H]HWW� 

6HQNL�QH�HVVHQ�NpWVpJEH��D]�HOĘNpV]�OHW�QHP�FVDN�D]�|QPHJWDUWy]WDWiVUyO��FVHQGHVVpJUĘO��EĦQ�
EiQDWUyO�V]yO��$�KLWWDQXOyN�NHUHV]WVpJUH�YDOy�IHONpV]�OpVH�LV�HUUH�D]�LGĘV]DNUD�HVLN��QDJ\V]RP�
EDWRQ�SHGLJ�D�PHJNHUHV]WHOpV�NUH�LV�VRU�NHU�O� 

$�V]RNiV�-p]XV����QDSRV�SXV]WDL�E|MWMpUH�YH]HWKHWĘ�YLVV]D��YDODPLQW�ÈGiP�pV�eYD�EĦQEHHVpVp�
UH�� DPLNRU� D�*RQRV]� NtJ\y� NpSpEHQ� FViEtWRWWD� EĦQUH� D]� HOVĘ� HPEHUSiUW� D� WLOWRWW� J\�P|OFVEH�
YDOy�EHOHKDUDSiVVDO��H]]HO�PHJIRV]WYD�ĘNHW�iUWDWODQViJXNWyO� 

0DQDSViJ�PiU�QHPFVDN�D�K~VUyO�YDOy� OHPRQGiVVDO�E|MW|OKHWQHN�D� ILDWDO�NHUHV]WpQ\HN��$�NRU�
GLYDWMD�PiVIpOH�Ä|QPHJWDUWy]WDWiVW´�LV�E|MWQHN�WHNLQW��3pOGiXO����QDSRQ�iW�WDUWy]NRGKDWXQN�HJ\�
iOWDOXQN�NHGYHOW�WHYpNHQ\VpJWĘO��pWHOWĘO��pGHVVpJWĘO��6RNDQ�QHP�HV]QHN�FVRNROiGpW��V]DEiO\R]�
]iN�D�79�Qp]pVW��PRELOKDV]QiODWRW��YiViUOiVW��pV�PpJ�PLOOLy�IpOH�YDULiFLyMD�OpWH]LN�PD�D]�HIIpOH�
ÄE|MWQHN´� 

2O\DQ�RSFLy�VDMQRV�QHP�OpWH]LN��KRJ\�YDODNL�D]�LVNROiED�MiUiVUyO�PRQGMRQ�OH�D�E|MW�MHJ\pEHQ��
'H�NL�WXGMD��PL�OHV]����pY�P~OYD" 

0RVW��KRJ\�W|EEHW�WXGWDWRN�PHJ��W|EEHQ�EH�LV�WDUWMiWRN�D�E|MW|W"�(J\�SUyEiW�PHJpU� 

 

1pPHWK�(V]WHU����E 

 



.2/O-VSRUW 
 
$PLNRU�YDODNL�NLPRQGMD�D]W��KRJ\�NROOpJLVWD��VHQNLQHN�VHPPL�PiV�QHP�MXW�HV]pEH�FVDN�D�V]L�
JRU~�QDSLUHQG��WDQXOiV��V]DEDGLGĘ�HOYHV]WpVH��'H�KD�WXGQiWRN��KRJ\�H]�PHQQ\LUH�QHP�tJ\�YDQ�
����� 

1HN�QN��D�SLDULVWD�NROOpJLVWiNQDN�D�PR]JiVL�OHKHWĘVpJHN�EĘ�WiUKi]D�Q\tOLN�PHJ��$]��KRJ\�NRO�
OpJLVWiN�YDJ\XQN��PpJ�MREEDQ�IHOGREMD�D�WiUVDViJL�pOHW�QNHW��PHUW�PiU�D�VSRUWRNEDQ�VHP�HJ\H�
G�O�YHV]�QN�UpV]W�� 

+D�PHJWHKHWQpQN��KpWIĘWĘO�FV�W|UW|N�HVWpLJ�PLQGHQ�DONDORPPDO�D�YDFVRUD�XWiQL�V]DEDGLGĘEHQ�
PR]RJQL� PHQQpQN�� GH� PLYHO� VRNDQ� YDJ\XQN� pV� PLQGHQNL� PiVIpOpW� DNDU�� NRPSURPLVV]XPRW�
NHOO�N|WQL�D�IRFLVWiN��D�IORRUEDOORVRN��D�U|SLVHN�pV�D�NRVDUDVRN�N|]|WW�� 

3HUV]H� ĘV]� HOHMpQ� pV� WDYDVV]DO� NLFVLW� N|QQ\HEE� PLQGHQNLQHN� D� NHGYpUH� WHQQL� VSRUW�
V]HPSRQWMiWEyO�� PHUW� D]� LVNROD� XGYDUiQ� W|EE� SiO\iQ� LV� OHKHW� RV]WR]NRGQL�� pV� D� V]DEDGWpUL�
ILWQHVVJpSHNHQ�LV�OHKHW�J\DNRUODWRNDW�YpJH]QL�� 

-y� LGĘEHQ�J\DNRUL��KRJ\�PtJ�D�SiO\D�HJ\LN� IHOpQ�QDJ\� IRFLPHFFV� MiWV]yGLN� OH��DGGLJ�D�PiVLN�
ROGDORQ� LGĘQNpQW� D� IRFLODEGiW� iWXJUiOYD� PHQQHN� D� ]ViNROiVRN� D� NRViUPHFFV� N|]EHQ�� $]� D]�
LJD]iQ� L]JDOPDV�� DPLNRU�H]W� D�NHWWĘW�PpJ�HJ\� U|SODEGD� LV� IpOEHV]DNtWMD�� DPL�D�KiWVy�SiO\iUyO�
pUNH]LN�QDJ\�NLiOWiVRN�NtVpUHWpEHQ�� 

9LV]RQW�PL� WpOHQ� LV� QDJ\RQ� DNDUXQN�PR]RJQL�� pV�PLYHO� FVDN� HJ\� WRUQDWHUHP� YDQ�� IHO� NHOOHWW�
RV]WDQL�D�QDSRNDW�HJ\PiV�N|]|WW�� 

ËJ\��DPtJ�KpWIĘQ�NRViUPHFFV�IRO\LN��DGGLJ�D�IRFLVWiN�VHP�XQDWNR]QDN�D�V]REiMXNEDQ��KDQHP�D�
IL~NROOpJLXPEDQ� OpYĘ� NLV� HG]ĘWHUHPEHQ� pStWLN� WHVW�NHW� W|NpOHWHVUH�� 0iV� QDSRNRQ� SHGLJ� ĘN�
YHV]LN� LUiQ\tWiVXN� DOi� D� WRUQDWHUPHW�� $]� |VV]HV]RNRWW� FVDSDWQDN� WHMHVHQ�PLQGHJ\�� KRJ\� HJ\�
YDJ\�NpW�NDSXUD�WXGQDN�MiWV]DQL��XJ\DQRO\DQ�EULOOLiQV�FVHOHNNHO�V]yUMiN�PHJ�HJ\PiVW�JyORNNDO�� 

1D�GH�D]RN�D�NRVDUD]iVRN����-���pYHV�IL~N�pV�OiQ\RN�YHJ\HVHQ��HJ\�WW��QDJ\RQ�My�KDQJXODWEDQ�
MiWV]XQN�OH�ÄYpUUH�PHQĘ´�NRViUPHFFVHNHW��6]HUHQFVpUH�D�SDVV]ROJDWiV��ODEGDOHV]HGpV�pV�D�NRVD�
UD]iV� V]DEiO\DL�PHOOHWW�PL�~MRQFRN�D]W� LV�PHJWDQXOKDWWXN�ÄSURIL´�NRVDUDVDLQNWyO��KRJ\DQ�NHOO�
]ViNROQL�pV�FVRQW�QpON�O�KiURPSRQWRVW�GREQL� 

6]HUGiQNpQW�D�WiQFROQL�LV�V]HUHWĘ�IL~N�pV�OiQ\RN�KHWL�HJ\V]HU�KLSKRS��WDQJy��VDOVD�pV�PiV�VWtOX�
VRN�PHJWDQXOiViYDO�OHWiQFROMiN�D�YiURV��W|EEL�NROOpJLVWiMiW�D�SDUNHWWUĘO��� 

$]�HVWpLQNKH]�QpKD�N�OVĘV��D]D]�QHP�NROOpJLVWD��RV]Wi\WiUVDLQN�LV�FVDWODNR]QDN��(]HN�D�N|]|V�
VSRUWSURJUDPRN� QHPFVDN� NDUEDQWDUWMiN� WHVW�QNHW�� KDQHP� V]yUDNR]WDWQDN� LV�� KLV]HQ� D� MyNHGY��
SRpQNRGiV�pV�D�IRO\DPDWRV�KHFFHOpV�WHV]LN�PpJ�LQNiEE�pOYH]HWHVVp�H]HNHW�D]�HVWpNHW��1DJ\RQ�
MyO�|VV]HKR]QDN�EHQQ�QNHW�� 

 

6]L�5pND���E 
 
1pPHWRUV]iJEDQ�WDQXOWDP 

.RYiFV�ÈGiPPDO� ���D�� NpV]tWHWWHP� LQWHUM~W�� DNLQHN� OHKHWĘVpJH� YROW�� KRJ\� FVDOiGMiYDO� �� pYHW�
N�OI|OG|Q�W|OWV|Q��pV�RWW�WDQXOMRQ��$�NLQWL�pOHWUĘO�pV�D]�LVNROiUyO�NpUGH]WHP��Ę�SHGLJ�PHJRV]WRW�
WD�YHOHP��pQ�SHGLJ�YHOHWHN�LV�pOPpQ\HLW�� 

+iQ\�pYHV�YROWiO��DPLNRU�NLN|OW|]WHWHN"�  

���pYHV�YROWDP��DNNRU�IHMH]WHP�EH�LWWKRQ�D]����RV]WiO\W��$�NLQWL�iOWDOiQRV�LVNROiEDQ�D]RQEDQ����
RV]WiO\ED�NHU�OWHP��PLYHO�QHP�QDJ\RQ�WXGWDP�DNNRU�PpJ�D�Q\HOYHW�MyO�EHV]pOQL�pV�pUWHQL�� 

+iQ\�pYHW�W|OW|WWHWHN�N�OI|OG|Q" 

�� pYLJ� ODNWXQN� 1pPHWRUV]iJEDQ�� pV� DPLNRU� YLVV]DN|OW|]W�QN� 1DJ\NDQL]ViUD�� D� 3LDULVWiEDQ�
IRO\WDWWDP�D�WDQXOPiQ\DLPDW� 

e/(7-.e3(. 



0LO\HQ�RNEyO�N|OW|]WHWHN�NL" 

.�O|Q|VHEE�RN�QHP�YROW�Ui��0LYHO�DSXNiP�DNNRU�PiU�NLQW�GROJR]RWW�1pPHWRUV]iJEDQ��DQ\X�
NiP� SHGLJ� *<(6-HQ� YROW� D� NLVWHVWYpUHP� V]�OHWpVH� XWiQ�� tJ\� D� V]�OHLP� ~J\� G|QW|WWHN�� KRJ\�
NLKDV]QiOMXN� D� OHKHWĘVpJHW� pV�PL� LV� N�OI|OGUH� N|OW|]W�QN�� ËJ\� D� FVDOiG� LV� HJ\�WW� YROW�� QHNHP�
SHGLJ�H]�My�OHKHWĘVpJ�YROW�D�Q\HOYWDQXOiVUD�� 
+RO�MiUWiO�LVNROiED" 

%XFKEDFK-EDQ��DPL�%DMRURUV]iJEDQ�YDQ��D]�RV]WUiN�KDWiU�pV�0�QFKHQ�N|]|WW� IpO~WRQ��(]�HJ\�
NLVHEE�WHOHS�OpV��DKRYD�D�N|UQ\pNEĘO�LV�MiUWDN�GLiNRN�� 
+RJ\DQ�IRJDGWDN�D�GLiNWiUVDN" 

6]HUHQFVpUH� N|QQ\HQ� EH� WXGWDP� LOOHV]NHGQL�� DQQDN� HOOHQpUH�� KRJ\� QHP� QDJ\RQ� EHV]pOWHP� D�
Q\HOYHW��1DJ\RQ�VHJtWĘNpV]HN�YROWDN�D�WiUVDLP��J\RUVDQ�EHIRJDGWDN�D]�RV]WiO\ED�� 

(OĘV]|U�QHKp]�YROW�PHJV]yODOQL�QpPHW�O��GH�Ui�YROWDP�NpQ\V]HU�OYH��KD�PHJ�DNDUWDP�PDJDPDW�
pUWHWQL��$]WiQ�HJ\�LGĘ�XWiQ�PiU�HJ\UH�EiWUDEE�OHWWHP�pV�IRO\pNRQ\DEEDQ�WXGWDP�EHV]pOQL��,JD]�
D�Q\HOYWDQW�NHYpVEp�WDQXOWDP��GH�KiW�QHNHP�RWW��DNNRU�D]�YROW�D�OHJIRQWRVDEE��KRJ\�PHJ�WXGMDP�
pUWHWQL�PDJDP�D�GLiNRNNDO�pV�D�WDQiURNNDO�HJ\DUiQW� 

0L�D�N�O|QEVpJ�D]�LWWHQL�pV�D�QpPHW�LVNROiNEDQ�]DMOy�WDQtWiV�N|]|WW" 

$PL�QDJ\RQ�PiV�YROW��D]�D�V]�QHWHN�LGĘSRQWMDL��3pOGiXO�D�Q\iUL�V]�QHW�M~OLXV���-WĘO�V]HSW����-LJ�
WDUWRWW��.LFVLW�PiVKRJ\DQ�WDQtWDQDN��OD]iEEDQ�YHWWpN�D�WDQXOiVW�D�WDQiURN��5|YLGHEE�LGHLJ�YRO�
WXQN�VXOLEDQ�� pV�HJ\�QDS�PD[LPXP���yUiQN�YROW��8J\DQD]RNDW�D� WDQWiUJ\DNDW� WDQXOWXN�� WHKiW�
YROW�NpPLiQN�LV��IL]LNiQN�LV��GH�PDJ\DU�Q\HOYWDQ�pV�LURGDORP�KHO\HWW�QpPHW�Q\HOYWDQW�pV�LURGDO�
PDW�WDQXOWDP� 

eV�DPLW�QDJ\RQ�IXUFVD�YROW�PHJV]RNQL��KRJ\�1pPHWRUV]iJEDQ�D]�RV]WiO\]iVQiO�D�OHJMREE�MHJ\�
D]��-HV��D�OHJURVV]DEE�MHJ\�SHGLJ�D]�|W|V� 
0LO\HQ�YROW�D]�LVNRODL�pOHW"�0LO\HQ�WDQtWiVRQ�NtY�OL�SURJUDPRN�YROWDN" 

)DUVDQJ�QHP�YROW��GH�NDUiFVRQ\L�PĦVRU�YROW��HPOpNV]HP��KRJ\�NpV]�OW�QN�Ui�PL�LV�D]�RV]WiO\�
O\DO��9ROWXQN�WHPSORPEDQ�LV�XJ\DQtJ\��PLQW�LWWKRQ�pV�VSRUWQDSRNDW�LV�V]HUYH]WHN�D]�LVNROiEDQ�� 
0L�D]��DPLW�HQQHN�D�NpW�pYQHN�N|V]|QKHWV]"� 

$� OHJQDJ\REE� HOĘQ\H� D]� YROW�� KRJ\�PLXWiQ� YLVV]DM|WWHP�� OHWHWWHP� D� N|]pSIRN~�Q\HOYYL]VJiW��
0RVW�D�FpORP�HJ\�IHOVĘIRN~�QpPHW�Q\HOYYL]VJD� 
7DUWRG-H�D]yWD�YDODNLYHO�D�NDSFVRODWRW"� 

(OpJ�VRN�HPEHUUHO� WDUWRP�D]yWD�LV�D�NDSFVRODWRW��1\iURQ��YDJ\�DPLNRU�YDQ�Ui�DONDOPDP��PHJ�
V]RNWDP�ĘNHW�OiWRJDWQL�pV�EDQGi]XQN��1\DUDQWD�NLPHJ\HN�DSXNiPKR]�Q\iUL�PXQNiUD��KRJ\�D�
Q\HOYHW�WRYiEEUD�LV�J\DNRUROQL�WXGMDP�� 

0L�D]��DPLW�V]tYHVHQ�EHYH]HWQpO�D�PDJ\DURUV]iJL�LVNROiNEDQ" 

9pOHPpQ\HP�V]HULQW�D�V]�QHWHORV]WiV�D]�QiOXN�D�OHJMREE��6RNNDO�Q\XJRGWDEE�WHPSyEDQ�KDODG�
QDN��pV�D]�D�IRO\WRQRV�VWUHVV]�QLQFV�PHJ��PLQW�LWWKRQ��6RNDW�WpSHOĘGWHP��KRJ\�KD]DM|MMHN-H�YDJ\�
RWW� WDQXOMDN� V]DNPiW�� ,JD]iEyO�QHP�DNDUWDP�KD]DM|QQL��GH�KLiED� WXGWDP� MyO� D�Q\HOYHW�� DKKR]��
KRJ\�D]W�D�V]LQWHW�HO�WXGMDP�pUQL��KRJ\�D]�DGRWW�V]DNPiUD�IHOYpWHOL]KHVVHN��DKKR]�VRNNDO�W|EE�
WDSDV]WDODW�NHOOHWW�YROQD�D�Q\HOY�WHU�OHWpQ��ËJ\�NHU�OWHP�KD]D�pV�YDOyV]tQĦ��KRJ\�PLXWiQ�HOYpJ�
]HP�LWWKRQ�D�JLPQi]LXPRW�pV�D�IĘLVNROiW��RWW�IRJRP�IRO\WDWQL�D]�pOHWHPHW�� 

.|V]|Q|P�D]�LQWHUM~W�ÈGiP��pV�NtYiQRP��KRJ\�FpOMDLGDW�HOpUG�� 

 

6]L�5pND���E 



 

������MDQXiU����� 
–�����pYH�H�QDSRQ�KDOW�PHJ�D�PDJ\DU�LURGDOPL�PHJ~MXOiV�OHJQDJ\REE�DODNMD�– 

$G\�(QGUH 

7iYROLQDN�WĦQLN��GH�YDOyMiEDQ�PpJVHP�D]��$G\�(QGUH�PHJOHSĘHQ�N|]HO�iOO�NRUXQNKR]��PRQGD�
QLYDOyMD�HJ\�pYV]i]DG�HOP~OWiYDO�LV�PHJKDWiUR]y��pV�EHQ\RPiVW�NHOWĘ� 

7pYpV�FVDWRUQiN�N|]YHWtWHWWHN�D]�pYIRUGXOyKR]�NDSFVROyGyDQ�DGiVW��UHQJHWHJ�KtUROGDO��N�O|QE|�
]Ę�LQWHUQHWHV�IHO�OHWHN��~MViJRN�EHV]pOWHN�UyOD�-�HUUĘO�D]�HJpV]�RUV]iJRW�pULQWHWĘ�PHJHPOpNH]pV�

UĘO� 
���$NLUĘO�EHV]pOQHN��D]�QHP�PHJ\�HO�YpJOHJ«´ 

 

 
$����KX�������RNWyEHU���-iQ�LQGXOy�pV�������MDQXiU���-LJ�WDUWy���6]i]�QDS��V]i]�YHUV´�FtPĦ�
YLGHyVRUR]DWD��D�PDJD�HJ\V]HUĦ�PyGMiQ��PpJLV�UHQGNtY�OLHQ�YLVV]DDGMD��D�PDL�PRGHUQ�NRU�pV�

D]�HOP~OW�pYV]i]DG�WDOiONR]iViW� 

 
$]�HJ\V]HUĦ��VSRQWiQ�IHOYpWHOHNHW�Qp]YH�N�O|Q|V�WDSDV]WDODWRNDW�V]HUH]KHW�QN��pV�PHJIRJDOPD�
]yGKDW�EHQQ�QN��KRJ\�PHQQ\LUH�OpQ\HJHVHN�H]HN�D]�pUWpNHN��pV�KRJ\�PHQQ\LUH�IRQWRV��KRJ\�

PHJĘUL]]�N�H]HNHW�D�PDL�NRU�V]iPiUD�LV� 
0LQGHQNLQHN�DMiQORP�DNiU�FVDN�HJ\-HJ\�YLGHy�PHJWHNLQWpVpW�LV�D�V]i]�N|]�O� 

 
ZZZ����KX�DG\���� 

&22/-7Ò5$ 



eOHWpUĘO��MHOOHPpUĘO« 

.pWVpJNtY�O�Ę�YROW�D�PDJ\DU�LURGDORP�HJ\LN�OHJMHOHQWĘVHEE�DODNMD��ÈOWDOiQRV�LVNROiEDQ�PHJLV�
PHUW�pOHWpQHN�HVHPpQ\HL�pV�pOHW~WMD�iWODJRV�V]HPQHN�LV�N�O|Q|V��pV�IHOWĦQĘ�� 

 
0iU�V]�OHWpVH�SLOODQDWiEDQ�N�O|QOHJHV�DGRWWViJJDO�M|WW�YLOiJUD�������QRYHPEHU���-pQ�eUGPLQG�
V]HQWHQ��PLQGNpW� NH]pQ� KDWXMM~ViJJDO�� %iU�$G\� HVHWpEHQ� D� SROLGDNWLOLD� �VRNXMM~ViJ�� HQ\KpEE�
YiOWR]DWD�YROW�MHOHQ��PpJLV�NLYiODV]WRWWViJ�MHOpQHN�WDUWRWWD�Ę�LV��pV�D]�ĘW�N|U�OYHYĘ�N|]YpOHPpQ\�
LV� 

 
Ä$�MHOHQEĘO�YLVV]DWHNLQWYH�KLED�OHQQH�XJ\DQ�QiUFLV]WLNXV�V]HPpO\LVpJ]DYDUUDO�GLDJQRV]WL]iOQL�D�
����V]i]DG�HJ\LN�OHJQDJ\REE�N|OWĘMpW��D]W�D]RQEDQ�HO�NHOO�LVPHUQL��KRJ\�D�QiUFL]PXV�LJHQFVDN�
PHJKDWiUR]y� HOHPH� YROW� $G\� (QGUH� YLOiJiQDN�� $� N|OWĘ� XJ\DQLV�PiU� NRUWiUVDL� V]HULQW� LV� HJ\�
GRPLQiQV�� WiUVDViJNHGYHOĘ�� PDJDPXWRJDWy� pV� HOEĦY|OĘ� PHJMHOHQpVĦ� IpUILQDN� EL]RQ\XOW�� DNL�
LPiGRWW�D]�HPEHUHN�ILJ\HOPpQHN�UHIOHNWRUIpQ\pEHQ�I�UGHQL�́  

 

0LpUW�YiOW�QiUFLV]WLNXVVi�$G\�(QGUH" 

,JD]��UHQJHWHJ�DODSRV�NXWDWiVW�LJpQ\OĘ�SV]LFKROyJLDL�HOHP]pVW�YRQ�PDJD�XWiQ�H]�D�NpUGpV��0pJLV�
YiODV]NpQW� V]ROJiOKDW� D]� LV�� KRJ\� PLXWiQ� $G\� HJ\� HOV]HJpQ\HGHWW� QHPHVL� FVDOiG� HOVĘV]�O|WW�
ILDNpQW� M|WW� YLOiJUD�� D� EHFVYiJ\y� pV� FVDOyGRWW� DSMD� EHQQH� OiWKDWWD� D]� HVpO\W� QHPHVL� UDQJMiQDN�
YLVV]DQ\HUpVpUH�� $� J\HUPHN� $G\QDN� EĘYHQ� MXWRWW� ILJ\HOHPEĘO�� HONpQ\HV]WHWpVEĘO� pGHVDQ\MD�
iOWDO��PiUFVDN�D�ÄWL]HQNpW�XMMDO´�V]�OHWHWW�IL~�N�O|QOHJHV�PLYROW�PLDWW�LV���)HOWHKHWĘHQ�H]�D�FVDOi�
GL�HOYiUiVRNQDN�IRO\DPDWRVDQ�WDUWy�PHJ�QHP�IHOHOpV�pV�D�PiVRNWyO�YDOy��NLW�QWHWHWW�N�O|QE|]Ę�
VpJ� pU]pVHLQHN� |VV]HVpJpEHQ� DODNXOW� NL� W~O]RWW� |QV]HUHWHWUH� YDOy� KDMODPD�� 
 
.DSFVRODWDL« 
 
$G\�(QGUH�V]iPRV�NRPRO\WDODQ�NDSFVRODWD�PHOOHWW��NpW�LJHQFVDN�PHJKDWiUR]y�V]HPpO\�LV�MHOHQ�
YROW�D]�pOHWpEHQ��'LyV\�gG|QQp�%U�OO�$GpO�pV�%RQF]D�%HUWD� 

 

'LyV\�gG|QQp�%U�OO�$GpO 
�/pGD� 
 
$GpOODO� HOĘV]|U� D� QDJ\YiUDGL� (0.(� Ni�
YpKi]EDQ� WDOiONR]WDN�� PLNRU� $G\� ~MViJ�
tUyNpQW� pOWH� PLQGHQQDSMDLW� D]� HPOtWHWW�
YiURVEDQ�� D� QĘ� SHGLJ� pSS� V]�OĘYiURViED�
OiWRJDWRWW� YLVV]D� ����� Q\DUiQ��$� WDOiONR�
]iV� XWiQ� D]RQQDO� NpSHVODSRW� N�OG|WW� D]�
DVV]RQ\� FtPpUH�� PiVQDS� PiU� HJ\�WW� XWD�
]RWW�YHOH�HJ\�YRQDWRQ��DPL�3HVWUH�WDUWRWW� 

Ä'LyV\�gG|QQp�%U�OO�$GpO�D�YpJ]HW�DVV]R�
Q\D�YROW��/HJDOiEELV�$G\�(QGUH�V]iPiUD��
(J\� JD]GDJ� ]VLGy� FVDOiGEyO� V]iUPD]y��
HV]HV� pV� PĦYHOW� DVV]RQ\�� DNL� HJ\� N�OI|O�
G|Q�GROJR]y��VLNHUHV��]OHWHPEHU�IHOHVpJH�
NpQW� LJD]L� SiUL]VL� GiPiYi� YiOW�� $GpO� OHiQ\NRUiEDQ� HOEĦY|OĘ� PHJMHOHQpVpUĘO�� IHOQĘWWNRUiEDQ�
SHGLJ�|QIHOHGW�WiUVDViJL�pOHWpUĘO�YROW�N|]LVPHUW��$�PRGHUQ�QĘN�HJ\IDMWD�SURWRWtSXViQDN�V]iPt�
WRWW�WHKiW��DNL�D]RQQDO�HOQ\HUWH�N|OWĘQN�WHWV]pVpW��0LpUW"�9DOyV]tQĦOHJ�D]pUW��PHUW�$G\�|QPDJi�
UD�LVPHUW�D]�DVV]RQ\EDQ��8J\DQD]W�D�QiUFLV]WLNXV�|QpUYpQ\HVtWpVW�YpOWH�EHQQH�IHOIHGH]QL��DPH�
O\HW�VDMiW�PDJiEDQ�LV�PHJVHMWHWW�PiU�́  



Ä$G\�pV�/pGD�NDSFVRODWiEDQ�IRO\DPDWRVDQ�MHOHQ�YROW�D�UDJDV]NRGiV�pV�D�J\ĦO|OHW�YiOWDNR]iVD��
DPHO\�PLQGNHWWHM�NHW� IHOHPpV]WHWWH�� /pGD� |U|NNp� IpOWpNHQ\� YROW�$G\UD� D� QĘL� N|U|NEHQ� YDOy�
QpSV]HUĦVpJH�PLDWW��$G\�SHGLJ�PHJIRMWYD�pUH]WH�PDJiW�D�SiUMiWyO�YDOy�I�JJpV�PLDWW�́  

%iU�DPtJ�$GpO�V]iPiUD�$G\�FVDN�HJ\�~MDEE�XGYDUOy�YROW�D�W|EEL�KyGROy�KRVV]DV�VRUiEyO��$G\�
QDN�DQQiO�W|EEHW�MHOHQWHWW���D�IpUILW��D�KRO�HOKLGHJ�OĘ��KRO�EL]WDWy�MiWpNNDO�PDJD�PHOOHWW�WDUWy�QĘ��
*\DNUDQ�QHP�YiODV]ROW�$G\�OHYHOHLUH��PLV]HULQW�PHJ�VHP�NDSWD�D]RNDW��GH�H]�PLQG�FVDN�D�MiWpN�
pUGHNpEHQ�W|UWpQW��YDOyMiEDQ�PLQGHQ�OHYHOHW�JRQGRVDQ�PHJĘU]|WW� 

0HJLVPHUNHGpV�N�XWiQ�QpKiQ\�KpWWHO�KLUWHOHQ�IHOOiQJROiVEyO�RWWKDJ\WD�D�QDJ\YiUDGL�~MViJtUyL�
V]DNPiW�� KRJ\� 3iUL]VED� N|YHWKHVVH� PLQGHQ� V]HQYHGpO\pQHN� IRUUiViW�� ÒJ\QHYH]HWW� /pGD-
YHUVHLEH��PHO\HN�P~]ViMiW��$GpOW� MHOHQtWHWWpN�PHJ��NRUiEEDQ�QHP�WDSDV]WDOW��PLQGHQW�HOV|SUĘ�
V]HQYHGpO\W�|QW|WW��H]iOWDO�WHOMHVHQ�~M�NRUV]DNRW�Q\LWRWW�N|OWĘL�pOHWpEHQ��8WD]iVXNUD�KyQDSRNNDO�
NpVĘEE� ����� WHOpQ� NHU�OW� VRU�� NDSFVRODWXN� LWW� WHOMHVHGHWW� NL� LJD]iQ�� D� NRUiEEL� NLHJ\HQOtWHWOHQ�
YRQ]DORP�LWW�YiOW�N|]HO�HJ\HQOĘHQ�N|OFV|Q|V�V]HUHOHPPp��$GpO�IpUMH]HWW�DVV]RQ\�YROW��HEEHQ�D�
Ki]DVViJEDQ�YLV]RQW�HJ\LN�IpO�VHP�pU]HWW�VHPPLIpOH�ĘV]LQWH�pU]HOPHW��'LyV\�gG|Q�WiPRJDWyDQ�
IRJDGWD�3iUL]VEDQ�D�IHOHVpJpYHO�pUNH]Ę�$G\W��.LIHMH]HWWHQ�QDJ\�|U|PPHO�W|OW|WWH�HO��KRJ\�IHOH�
VpJH�PHJNDSKDWMD�D]W��DPLW�HGGLJ�Ę�QHP�WXGRWW�QHNL�PHJDGQL��YDJ\�QHP�V]iQGpNR]RWW��gG|Q�
XJ\DQLV�VHP�KLWYHVH��VHP�~J\�iOWDOiEDQ�D�QĘL�QHP�LUiQW�QHP�pU]HWW�YRQ]DOPDW�� 

 

ÒMDEE�KyQDSRN�DODWW��/pGD�HOYHV]tWpVpQHN�IpOHOPH��NLROWKDWDWODQQDN�WĦQĘ�OiQJRW�J\~MWRWW�D�N|O�
WĘEHQ��PHO\� IpNWHOHQ�O� V]HQYHGpO\HV� OHYHOHN�� YHUVHN� tUiViUD� NpV]WHWWH��$]� |QIHOHGHWW� LGĘNQHN�
D]RQEDQ�KDPDU�YpJH�V]DNDGW��WDYDVV]DO�pUWHV�OW�D�N|OWĘ�D]�DNNRUD�PiU�HJ\pUWHOPĦYp�YiOW�V~O\RV�
J\yJ\tWKDWDWODQ�EHWHJVpJpUĘO��$]�RV]WUiN-PDJ\DU�N|YHWVpJ��RUYRVD�HOĘUHKDODGRWW�YpUEDMW�iOODSt�
WRWW�PHJ�QiOD��$G\��EiU�VHMWHWWH�NRUiEEDQ�D�GLDJQy]LVW��WHOMHVHQ�|VV]HW|UW��pV�D]RQQDO�KD]D�DNDUW�
XWD]QL��9LV]RQW�'LyV\pN�N|OWVpJpQ�PpJLV�PHJNH]GWpN�NH]HOpVpW��D]�DNNRUL�NRU�PyGMiQ�DU]pQHV�
KLJDQ\LQMHNFLyW� NDSRWW�� DPL� D� OHJV~O\RVDEE� W�QHWHLW� PHJV]�QWHWWH�� ,QQHQWĘO� NH]GYH�� pOHWpW� D�
KDOiO�iUQ\pNiEDQ�MiUYD�W|OW|WWH��D]�ĘW�iSROy�/pGiW�SHGLJ�HJ\UH�W|EEV]|U�D]RQRVtWRWWD�PDJiYDO�D]�
pOHWWHO������-EHQ�pGHVDQ\MD�KDOiOD�PLDWW�KD]DXWD]RWW��GH�PiU�NpVĘQ��0DMG�H]HQ�pY�Q\DUiQ�$GpO�
KDOYD�V]�OHWHWW�NLVOiQ\iQDN�WXGDWD�RNR]RWW�IiMGDOPDW�QHNL��HUHGHWLOHJ�'LyV\�QHYpYHO�DQ\DN|Q\�
YH]WHWWpN�� GH� D]� pGHVDSMD�PLQGHQ�EL]RQQ\DO�$G\�(QGUH� YROW��(]HN�XWiQ�NDSFVRODWXN�/pGiYDO�
FVDN�PpJ�V]RURVDEEi�YiOW�� 

$G\� pOHWpQHN�PLQGHQ� V]HPSRQWEyO� D� OHJPDJDVDEE� pU]HOPL� WHWĘSRQWMD� YROW� H]� D� NDSFVRODW��$�
KRVV]~�� YLKDURV�� YHV]HNHGpVHNNHO� WHOL� pYHN� XWiQ� D� 1\XJDW� ������ PiMXV� ��-L� V]iPiEDQ� $G\�
PHJMHOHQWHWWH�D]�(OERFViWy�V]pS��]HQHW�FtPĦ�YHUVpW��PHO\EHQ�YpJOHJ�E~FV~W�PRQGRWW�/pGiQDN� 
 

 

%RQF]D�%HUWD 
�&VDFVLQV]ND��&VLQV]ND� 

.pWVpJWHOHQ�O�Ę�YROW� D]�� DNL�PR]JDOPDV�� pV�NR�
UiQWVHP� Q\XJRGW� pOHWH� XWiQ� YpJLJNtVpUWH� W|EE�
PLQW����pYYHO�ILDWDODEE�IHOHVpJHNpQW�$G\�(QGUpW�
D� KDOiO� NDSXMiLJ� YH]HWĘ� ~WRQ�� pV� HO� LV� YH]HWWH�
DGGLJ�� 
 



Ä&VLQV]ND�KDVRQOy�NRPSHQ]iFLyW�MHOHQWKHWHWW�$G\�V]iPiUD��$�QĘW�XJ\DQLV�QDJ\UDYiJ\y�|QpU�
YpQ\HVtWpVH� PHOOHWW� PiU� DOWUXLVWD� �|Q]HWOHQ�� PiVRNRQ� DNiU� D� VDMiW� NiUiQ� NHUHV]W�O� LV� VHJtWĘ��
RGDDGiVD�LV�PR]JDWWD��6]pSHQ�PXWDWNR]RWW�H]�PHJ�DEEDQ��KRJ\�OHYHOH]pVHLN�VRUiQ�PLQGYpJLJ�Ę�
XGYDUROW�$G\QDN��Ę�KyGtWRWWD�PHJ�D�IpUIL�V]tYpW��(]�D�V]XEPLVV]tY�YLV]RQ\XOiV�NLHOpJtWHWWH�YRO�
QD� D� N|OWĘ� ILJ\HOHPpKVpJpW"� (]pUW� MHOHQWHWWH� %HUWD� D� YpJVĘ� PHQHGpNHW� D� EHWHJHVNHGĘ� N|OWĘ�
V]iPiUD"�7DOiQ��&VLQV]ND�PLQGHQHVHWUH� W|EE�YROW�KROPL�DPELFLy]XV� OiQ\QiO��DNL�N|OWĘIHOHVpJ�
V]HUHWHWW�YROQD�OHQQL��ė�$G\�(QGUH�P~]ViMD�OHWW��DNL�PHJV]HOtGtWHWWH��V]HUHWWH��iSROWD��V�DPHGGLJ�
FVDN�WXGWD��pOHWEHQ�WDUWRWWD�IpUMpW�́  

,Gp]HWW�UpV]HN��IRUUiVRN� 

ZZZ�PLQGVHWSV]LFKRORJLD�KX������������PDJDP-V]HUHWHP-KD-V]HUHWOHN-DG\-OHGD-FVLQV]ND-HV-
D-QDUFL]PXV� 

 
eUGHNHVVpJHN�$G\�(QGUpYHO�NDSFVRODWEDQ 

$�N|OWĘ�PD�5RPiQLiEDQ�HOKHO\H]NHGĘ�V]�OĘIDOXMiQDN�eUGPLQGV]HQWQHN�D�QHYH�$G\�(QGUH 

 
$�UpJL�����IRULQWRV�EDQNMHJ\HNHQ�$G\�(QGUH�SRUWUpMD�V]HUHSHOW� 

 
%RQF]D�%HUWD�EHFHQHYH�QHP�$G\�|WOHWH�YROW��KDQHP�&VLQV]Nip��9DOyMiEDQ�Ę�QHYH]WH�HO�$G\�
(QGUpW� WUpIiEyO� �OHQJ\HO� QHPHVL� QpYHQ��&VDFVLQV]N\QHN�� U|YLGHQ�&VLQV]N\QHN��(UUH� YiODV]XO�
V]�OHWHWW�PHJ�D�QĘL�YHU]Ly��D�&VLQV]ND� 

 
&VDOiGMD� HUHGHWpW� KpW� pYV]i]DGUD� YH]HWWH� YLVV]D�� D� N|OWĘ� D� KRQIRJODOy�2QG� YH]pU� XQRNiMiQDN�
PRQGWD�PDJiW� 

 
6RKDVHP�V]HUHWWH�%XGDSHVWHW��KD�XWD]RWW��SpOGiXO�3iUL]VED���D�IĘYiURVW�PHJNHU�OYH�WHWWH� 

 
/pGD�pV�&VLQV]ND�J\ĦO|OWpN�HJ\PiVW��$G\�WHPHWpVpQ�%HUWD�OHU~JWD�D]�$GpO�iOWDO�KR]RWW�NRV]R�
U~W��pYHNNHO�NpVĘEE��PLNRU�%HUWD�LOOHQGĘVpJEĘO�HOPHQW�/pGD�WHPHWpVpUH��D]�iOWDOD�YLWW�NRV]RU~W�
'LyV\�gG|Q� WiYROtWDWWD� HO� D� VtUUyO��$� NpW� QĘ� N|]|WW� ��� pYQ\L� NRUN�O|QEVpJ� YROW�� pUGHNHVVpJ��
KRJ\�PLQGNHWWWHQ�XJ\DQDEEDQ�D]�pYEHQ������-EHQ�KDOWDN�PHJ� 

 

$G\�(QGUH�WHPHWpVpQ�������MDQXiU���-pQ�yULiVL�W|PHJ�YHWW�UpV]W��D�KLGHJ�HOOHQpUH�D]�HPEHUHN�
VDSND�QpON�O�VpWiOWiN�YpJLJ�D]�XWDW�D�1HP]HWL�0~]HXPWyO�D�WHPHWĘLJ��6tUMD�PD�LV�OiWRJDWKDWy�D�
)LXPHL�~WL�VtUNHUWEHQ��DPLW�����-EHQ�IHO~MtWRWWDN�HJ\�6YpGRUV]iJEDQ�pOĘ�PDJ\DU�Ki]DVSiU�DGR�
PiQ\iEyO� 

 

.XPPHU�$QQDEHOOD����D 



�6]LDV]WRN�0LQGHQNL� 
 

9DUJD�=VX]VDQQD� WDQiUQĘ�IHONpUpVpUH�|U|PPHO� LJHQW�PRQGYD��V]HUHWQpN�QHNWHN�HJ\�NLV�EHWH�
NLQWpVW� Q\~MWDQL� � D]� LVNROD� IHOVĘV� pV� JLPLV�ÄNyUXV-pOHWpEH´�� DPHO\HW� W|EEHQ-NHYHVHEEHQ�PiU�
WDSDV]WDOWDWRN�WDJRNNpQW��YDJ\�LVPHULWHN�HVHWOHJ�D]�LVNRODL��QQHSVpJHNUĘO�� 

,VNROiQN�IHOVĘ�WDJR]DWRV�pV�JLPQD]LVWD�NRURV]WiO\iEDQ�QHP�LV�HJ\��KDQHP�KiURP�NyUXV�PĦN|�
GLN�HJ\PiV�PHOOHWW��$]�HOVĘ�D�OHJLGĘVHEE�ÄWHVWYpU´��D�6FKROD�*UHJRULDQD�&DODVDQFWLDQD��DPHO\�
����-EDQ�M|WW�OpWUH��7DJMDL��-���RV]WiO\RV�OiQ\RN�pV�IL~N�YROWDN��D]�DNNRUL�OHJLGĘVHEE�GLiNRN��$�
V]NyOD�N|]pSNRUL�JUHJRULiQ�pQHNHNHW�pQHNHO�]|PPHO�ODWLQXO�� 

�$�N|]pSVĘ�NyUXV�D�0DWKLD�.iURO\�9HJ\HVNDU��PHO\QHN�WDJMDL�]|PpEHQ�QDJ\�JLPLVHN�YROWDN��
$� YHJ\HVNDU� D]� HJ\Ki]L� GDUDERN� PHOOHWW� EĘYHQ� pQHNHO� VSLULWXiOpNDW�� ERUGDORNDW� pV� OD]iEE�
KDQJYpWHOĦ� GDUDERNDW��PHUW� pQHNHOQL� FVDN� MyNHGYĦHQ� OHKHW� LJD]iQ��$]� XWyEEL� LGĘEHQ� HOpJJp�
IHOIULVV�OW�D�WDJViJ��KLV]HQ�V]HUHQFVpUH�HJ\UH�W|EE���-���-HV��VĘW�QpKiQ\�V]NyOiV�LV�IHOWĦQW�PiU�D�
VRUDLQNEDQ:��/HJYpJ�O�SHGLJ�� GH�QHP�XWROVy� VRUEDQ�PHJHPOtWHQpP�D�3LFFROR�.DPDUDNyUXVW��
PHO\� D�0DWKLD�.iURO\�9HJ\HVNDUEyO� DODNXOW�PHJ�� OHONHV� WDJRN� LQGtWYiQ\R]iViEyO�� (� KiURP�
NyUXV�V]tYH-OHONH�SHGLJ�QHP�PiV��PLQW�5iF]Qp�%HOOD�&HFtOLD�WDQiUQĘ��YDJ\LV�&LOL�QpQL��DNL�VHP�
PDJiW��VHP�LGHMpW�QHP�NtPpOYH�HPHOL�HJ\UH�PDJDVDEEUD�D�NyUXVRN�V]tQYRQDOiW� 

$�NyUXVRN�iOWDOiEDQ�D]�DGYHQWL� LGĘV]DNEDQ�D�N|UQ\pNEHOL� IDOYDNEDQ��YiURVNiNEDQ�OpSQHN�IHO��
PRVW�PiU�V]LQWH�KDJ\RPiQQ\i�YiOy�PHJKtYiVDLQNQDN�N|V]|QKHWĘHQ��7HUPpV]HWHVHQ�D�WDJViJRW�
FViEtWKDWMD�D�NLV�ÄWHU�OM�WHU�OM�DV]WDONiP´�LV��DPLW�YHQGpJOiWyLQN�UHQGV]HULQW�QHP�PXODV]WDQDN�
HO� D� NRQFHUWHN� XWiQ�� $� NyUXV� IHONpV]�OWVpJpWĘO� I�JJĘHQ� �DPL� HGGLJ� PLQGLJ� UHQGEHQ� YROW�� ��
pYHQWH�UpV]W�YHKHW�QN�D�+HOLNRQL�hQQHSVpJHNHQ��������NDPDUDNyUXV�N�O|QGtM�pV�DUDQ\�PLQĘVt�
WpV��YHJ\HVNDU�H]�VW�PLQĘVtWpV��LV��DPHO\�HJ\�LJD]L�JLPQD]LVWD�GLiNViJQDN�V]yOy�]HQHL�YHUVHQ\-
IHV]WLYiO��1DSN|]EHQ�D�YHUVHQ\HN�]DMODQDN��GpOXWiQWyO�SHGLJ�UHQJHWHJ�NRQFHUW��SURJUDP�YiUMD�D�
UpV]WYHYĘNHW��0LQGHQ�pYEHQ�UpV]W�YHV]�QN�D�SLDULVWD� LVNROiN�iOWDO�V]HUYH]HWW�NyUXVWDOiONR]yQ��
DPHO\�LGpQ�pSSHQ�1DJ\NDQL]ViQ�OHV]��OHKHWĘVpJHW�DGYD�HJ\PiV�PHJKDOOJDWiViUD��HJ\�QDJ\V]D�
EiV~�PĦ�N|]|V�HOĘDGiViUD�pV�~M�EDUiWViJRN�V]HU]pVpUH��eV�PpJ�VRUROKDWQiP«�$]�LVNRODL�UHQ�
GH]YpQ\HN��PLQW� D� WDQpYQ\LWy�� WDQpY]iUy�� � 3DWURFtQLXP�� NDUiFVRQ\L� NRQFHUW�� GH� DNiU�PpJ� D]�
LVNRODL�IDUVDQJ�LV�OHKHWĘVpJHW�DG�QHN�QN��KRJ\�PHJPXWDWKDVVXN��PLW�LV�VLNHU�OW�HOpUQL�D�KtUHV-
KtUKHGW�SUyEiNRQ��+iW� LJHQ��Q\LOYiQ�H]�D]�HJ\LN� OHJQHKH]HEE�SRQWMD�D�GRORJQDN��6]HUHW�PLQ�
GHQNL� WRYiEE� DOXGQL�� DNiU� FVDN� HJ\� IpO� yUiFVNiW� LV��0L�� D� NyUXVWDJRN�QpKD� W|EEUĘO� LV� OHPRQ�
GXQN��KRJ\�HJ\-�HJ\�UHJJHOL�SUyEiQ�UpV]W�YHKHVV�QN��eV�HQQHN�LV�YDQ�HJ\�N|]|VVpJ|VV]HWDUWy�
HUHMH��$NLN�SHGLJ�D�OHJSRQWRVDEEDN��D]RNDW�&LOL�QpQL�HJpV]�IRO\yVyV�ÄMyUHJJHOWMH´�pEUHV]WL�IHO�D�
UHJJHOL�NyPiEyO�:��eQ�LV�NpW�pYLJ�PDVV]tY�HOOHQiOOiVW�WDQ~VtWRWWDP�&LOL�QpQL�HOVĘ�PHJNHUHVpVp�
QHN��KRJ\�OpSMHN�EH�D�NyUXVED«�$]yWD�LV�EiQRP��KRJ\�D]�D�NpW�pY�NLPDUDGW��GH�D]�HOP~OW�����
pY�V]HUHQFVpUH�QHP�YROW�HVHPpQ\WHOHQ«��+D�~J\�pU]HG��YDQ�NHGYHG�HJ\�IDQWDV]WLNXV�N|]|VVpJ�
WDJMD�OHQQL��DKRO�D�MyNHGY�LV�PLQGLJ�JDUDQWiOW��N|]W�QN�D�KHO\HG� 

 

3DXOLN�%DUQDEiV����D 



 � $�EROGRJViJ 
 

 � � � � � � ��1DJ\RQ�V]HUHWHP��KRJ\�EROGRJJi�WHV]HP�D]�HPEHUHNHW�DNiUKRJ\DQ�LV��0pJ�KD�FVDN�
IpO�yUiUD�LV��+D�V]HUHQFVpVQHN�pU]LN�PDJXNDW�iOWDODP��MyO�pU]LN�PDJXNDW��YDJ\�PRVRO\W�FVDORN�
HJ\�V]RPRU~�DUFUD�-�V]iPRPUD�H]�PHJIL]HWKHWHWOHQ���)UHGGLH�0HUFXU\ 
�$PLNRU�NLVHEE�YROWDP�|U|P|W�RNR]QL�VRNNDO�N|QQ\HEE�YROW�PLQW�PRVW��5pJHQ�EROGRJ�YROWDP��
KD�D�PDPD�D�NHGYHQF�pWHOHPHW�NpV]tWHWWH��KD�DSD�HOYLWW�yYRGD�XWiQ�D�MiWV]yWpUUH��YDJ\�KD�DQ\D�
PHJKDWyGRWW�D]�DQ\iN�QDSL�N|V]|QWpVHQ�  
 � � � � � � � $�EROGRJViJ�V]XEMHNWtY��WHKiW�PLQGHQNL�V]iPiUD�PiVW�MHOHQW��GH�D]�LV�OHKHW��KRJ\�YDQ��
DPL�WHJQDS�PpJ�EROGRJJi�WHWW��KROQDS�SHGLJ�PHJUtNDW��GH�D]�pOHW�LO\HQ�PLQGHQ�P~ODQGy��/HKH�
W�QN�EROGRJRN�PiVRN��YDJ\�VDMiW�FVHOHNHGHWHLQN�iOWDO��HJ\�JRQGRODWWyO�LV�My�NHGYUH�GHU�OKH�
W�QN��YDJ\�DNiU�DWWyO��KRJ\�YDODNL�UiQN�PRVRO\RJ� 
 � �6]HULQWHP�D�EROGRJViJRW�QHP�NHOO�NHUHVQL��PHUW�D]�IRJ�PHJWDOiOQL�PLQNHW��+D�J|UFV|VHQ�
DNDUMXN��KRJ\�EROGRJ�pOHWHW�pOM�QN�SRQW�D]�HOOHQNH]ĘMpW�IRJMXN�HOpUQL��PHUW�H]HQ�NDWWRJXQN��
DKHO\HWW��KRJ\�ILJ\HOQpQN�D]�pOHW�DSUy�pV�OHJV]HEE�UpV]HLUH��6RN�HPEHU�D]W�JRQGROMD��KRJ\�KD�
VRN�SpQ]W�NHUHV��DNNRU�EROGRJ�OHV]��KLV]HQ�PHJ�WXG�YHQQL�DNiUPLW��(]�KDWDOPDV�WpYHGpV��+i�
URP�QDJ\RQ�IRQWRV�GROJRW�QHP�WXGXQN�PHJYHQQL�SpQ]HQ��D�V]HUHWHWHW��D�WXGiVW��pV�D]�HJpV]Vp�
JHW��9pOHPpQ\HP�V]HULQW�H]HN�UpV]EHQ�NLHOpJtWLN�D�EROGRJViJUyO�DONRWRWW�NpS�QNHW� 
 � �3HUV]H�D�EROGRJViJRW�pUWHOPH]KHWM�N�D�YDOOiVRN��YDJ\�pSSHQ�D�WXGRPiQ\�Q\HOYpQ��$�%LEOLD�
SpOGiXO�NRQNUpWDQ�QHP�IRJDOPD]]D�PHJ��KRJ\�PL�D�EROGRJViJ��GH�D]W�OHtUMD��KRJ\�NLN�D�EROGR�
JRN��pV�KRJ\�D]�DEV]RO~W�LJD]ViJpUW�,VWHQKH]�NHOO�IRUGXOQXQN� 

$]�HPEHUHNQHN�V]�NVpJ�N�YDQ�D�PiVLNUD��KRJ\�OHONLOHJ�WiPRJDVVXN�HJ\PiVW��pV�VHJtWV�N�D�
WiUVDLQNDW��+D�OHONLOHJ�QHP�YDJ\XQN�VWDELODN��D�NiUW\DYiUXQN�HJ\�LGĘ�XWiQ�HO�IRJ�GĘOQL��pV�D]�
WiQ�QHP�OHV]�PLUH�pStWNH]Q�QN��$KKR]��KRJ\�EROGRJRN�pV�V]DEDGRN�WXGMXQN�OHQQL��PXV]iM�
VWDELOQDN�OHQQ�QN�OpOHNEHQ��YDODPLQW�HUĘVQHN��KRJ\KD�DNiU�URVV]�QDSXQN�YDQ�pV�pV]UHYHVV]�N��
KRJ\�D�WiUVXQNQDN�LV��SUyEiOMXQN�PRVRO\W�FVDOQL�D]�DUFiUD�+D�YDODNLQHN�VLNHU�O�NLpStWHQL�HJ\�
NDUULHUW�YDJ\�LVPHUWWp��VLNHUHVVp�YiOLN��D]�QHP�MHOHQWL�D]�HJpV]�pOHWUH�V]yOy�EROGRJViJRW��KLV]HQ�
KLiED�YDJ\�VLNHUHV��KD�QLQFV��DNL�V]HUHW�pV�PHOOHWWHG�iOO��pV�KD�HOHVHO��IHOVHJtW����D�SpQ]�QHP�
EROGRJtW��GH�OHKHWĘYp�WHV]L��KRJ\�PiVRNDW�D]]i�WpJ\���+D�V]HQYHGpOO\HO�FVLQiORG�D]W��DPLEHQ�
VLNHUHV�YDJ\��pV�H]W�PHJ�LV�WXGRG�ĘUL]QL��DNNRU�EROGRJ�PDUDGKDWV]��GH�PHJ�NHOO�WDQXOQL�QHP�
HOYHV]tWHQL�D�IHM�QNHW���D�KtUQpY�QHP�PLQGHQ�� 

$�EROGRJViJ�WXGRPiQ\RV�PHJN|]HOtWpVpQHN�OHJQDJ\REE�IHODGDWD�D�IRJDORP�PHJKDWiUR]iVD��
0DUWLQ�6HOLJPDQ�WHRUHWLNXV�EROGRJViJPRGHOOMH��3(50$�PRGHOO��V]HULQW�D�EROGRJViJQDN�DONR�
WyHOHPHL�YDQQDN��PpJKR]]i�|W�GDUDE��$]�HOVĘ��KRJ\�SR]LWtY�DVSHNWXVVDO�WHNLQWV�QN�D�P~OWUD��D�
MHOHQUH�pV�D�M|YĘUH��$�PiVRGLN�D]�HOPpO\�OpV��)ORZ�–�&VtNV]HQWPLKiO\L�0LKiO\��HJ\�pOYH]HWHV��
YDJ\�NLHOpJtWĘ�WHYpNHQ\VpJEHQ��$�KDUPDGLN�D�V]RFLiOLV�NDSFVRODWRN��DPHO\HN�HOHQJHGKHWHWOHQ�
UpV]pW�NpSH]LN�pOHW�QNQHN��KLV]HQ�WiUVDV�OpQ\HN�YDJ\XQN��$�QHJ\HGLN��KRJ\�UiM|Y�QN�D]�pOHW�
pUWHOPpUH��YDJ\LV�IHOLVPHUM�N��KRJ\�PLN�D]�LJD]L�pUWpNHL�D]�pOHW�QNQHN�$]�XWROVy��D]D]�|W|GLN�
DONRWyHOHP��D]�HUHGPpQ\��DPHO\�PLQGLJ�HJ\�IRO\DPDWQDN�D�EHWHOMHV�OpVH��.XWDWiVRN�PiVLN�
HUHGPpQ\H��KRJ\�D]�HPEHUHN�NpSHVHN�|QHUĘEĘO�IRNR]QL�D�EROGRJViJXNDW�   
 � � � � � 6]HULQWHP�D�OpQ\HJ�D]��KRJ\�UDJDGMXN�PHJ�D]�DSUy�GROJRNDW�D]�pOHW�QNEHQ��PHO\HN�
|U|PHW�RNR]QDN�QHN�QN��pV�UHQJHWHJ�RGDILJ\HOpVVHO�HOpUKHWM�N�D�FpOMDLQNDW��PHO\HN�PHJDGMiN�
D]�pOHW�QN�pUWHOPpW��1DJ\RQ�IRQWRV�D]�LV��KRJ\�QHP�V]DEDG��KRJ\�PiVRN�EHIRO\iVROMDQDN��YDJ\�
PHJPRQGMiN��KRJ\�PLW�WHJ\pO��0LQGLJ�WHGG�D]W��DPLWĘO�MyO�pU]HG�PDJDG��HWWĘO�OHV]HO�EROGRJ� 

 

 

 

1pPHWK�'yUD����E 

 



+tUHN�D�N|QQ\Ħ]HQH�YLOiJiEyO� 

 

,GpQ�OHWW����pYHV�0DJ\DURUV]iJ�HJ\LN�OHJLVPHUWHEE�URFN]HQHNDUD��D�7DQNFVDSGD��$]�����-EHQ�
DODNXOW� GHEUHFHQL� FVDSDW� VRN� pY� DODWW� W|EE� DOEXPRW� LV� NLDGRWW�� SRQWRVDEEDQ� ��-DW�� .H]GHWEHQ�
%X]VLN�*\|UJ\�YROW�D�GRERV��7yWK�/DEDQF]�$WWLOD�D�EDVV]XVJLWiURV�pV�D�YRNiO�/XNiFV�/iV]Oy��
DNL�JLWiURV�LV�YROW��$]�HOVĘ�VW~GLyDOEXP�����-EHQ�M|WW�NL��DPL�D�3XQN	5ROO�YROW��$�SXQN�]HQHL�
VWtOXVW� NpSYLVHOWH�� 5i� �� pYYHO� ��-EHQ�PHJMHOHQW� D�PiVRGLN� DOEXP�$� OHJMREE� PpUHJ� FtPPHO��
.|YHWNH]Ę�pYEHQ�/DEDQF]�$WWLOD�NLOpSHWW��pV�KHO\pUH�0ROQiU�/HYHQWH�Ä&VHUHV]Q\H´�M|WW�JLWiURV�
QDN��PtJ�/XNiFV�iWYHWWH�D�EDVV]XVJLWiU�pV�D]�pQHN�V]HUHSHW��(QQHN�D]�pYQHN�DXJXV]WXViQ�HJ\�
NRQFHUWHQ� RO\DQ� MyO� V]HUHSHOWHN�� KRJ\� NpVĘEEL� NLDGyMXN� LV� HNNRU� ILJ\HOW� IHO� UiMXN�� ����-EHQ�
MHOHQW�PHJ�HOVĘ�QDJ\OHPH]�N�-|QQHN�D�IpUJHN�FtPPHO��HEEHQ�D]�pYEHQ�V]LQWpQ�QDJ\�PpUI|OGNĘ�
YROW� V]iPXNUD��KRJ\� IHOOpSKHWWHN�D]�D]�pYL�6]LJHW�)HV]WLYiORQ������-EHQ�PHJMHOHQW�D]�(PEHU�
WHUYH]� FtPĦ� DOEXP�� ����-EDQ� DUDQ\OHPH]� OHWW�� ����-EHQ� EDOHVHW� pUWH� %X]VLN� *\|UJ\|W�� DNL�
OHHVHWW�D�V]tQSDGUyO�� tJ\�GREJpSSHO�NHOOHWW�PHJtUQLXN�D�V]iPRNDW��6]HSWHPEHUEHQ�PHJMHOHQW�D�
&RQQHNWRU�������FtPĦ�DOEXP��DPL�XWiQ�EHMHOHQWHWWpN�KRJ\�%X]VLN�*\|UJ\�NLOpS�D�EDQGiEyO��
DNLW�(OHN�2WWy�SyWRO������-EHQ�V]HU]ĘGpVW�N|W|WWHN�D�6RQ\�0XVLF�NLDGyYDO��HNNRU�MHOHQW�PHJ�D�
+D�]DMW�DNDUWRN��DOEXP��DPL�DUDQ\OHPH]�OHWW��(]�pY�V]HSWHPEHUpQ�/XNiFV�D]�HJ\LN�UpJL�LVPH�
UĘVpYHO� )HMHV� 7DPiVVDO� NpV]tWHWWHN� HJ\� HNNRU� PpJ� FVDN� GHPy� V]iPRW�� DPLEĘO� NpVĘEE� OHWW� D�
0HQQ\RUV]iJ� 7RXULVW�� 1RYHPEHUEHQ� D� ��� pYHV� pYIRUGXOyUD� NLDGWDN� HJ\� DOEXPRW�7DQNROyJLD�
FtPPHO��DPL�D]�HGGLJ�QHP�KDOORWW�NLDGDWODQ�IHOYpWHOHNHW�WDUWDOPD]WD��eY�YpJpQ�PHJYiOWDN�GRER�
VXNWyO�(OHN�2WWyWyO�pV�PHQHG]VHU�NWĘO�.pPHUL�3pWHUWĘO��$]�~M�pYH]UHGHW�)HMHV�7DPiVVDO��D]�~M�
GRERVVDO�NH]GWpN������-EHQ�$J\DURUV]iJ�FtPĦ�DOEXPXN�MDQXiUEDQ�M|WW�NL��pV�Ui�IpO�pYUH�DUDQ\�
OHPH]�OHWW��PDMG�SODWLQD������-EHQ���GDOODO�NLHJpV]tWYH�NLDGWiN�~MUD�D���-HV�NLVOHPH]�NHW�D�%DM�
YDQ�-W��DPL�SODWLQD�OHPH]�OHWW�pV�PHJNDSWiN�HOVĘ�V]DNPDL�HOLVPHUpV�NHW�D]�$UDQ\�=VLUiI�GtMDW��
(JpV]�pYEHQ�IRO\WDN�D�VW~GLyPXQNiN�pV�PHOOHWWH�WXUQp]WDN������-EDQ�D�EDQGD�DGGLJL�OHJVLNHUH�
VHEE�DOEXPD�MHOHQW�PHJ�D]�eOQL�YDJ\�pJQL��DPL�DUDQ\�OHPH]�OHWW��NpVĘEE�SODWLQD��$]�gU|NNp�WDUW�
FtPĦ�V]iPD�����-EHQ�W|EE�GtMDW�EH]VHEHOW��pV�D�UiGLyN�OHMiWV]iVL�OLVWiMiQDN�D]�HOVĘ�KHO\pQ�V]HUH�
SHOW��6DMQiODWRV�PyGRQ�/XNiFV�PiU�D�PiVRGLN�HMWĘHUQ\ĘV�EDOHVHWpW�V]HQYHGWH�HO��H]pUW�D�Q\iUL�
NRQFHUWHNHW� OHPRQGWiN��$� UDMRQJyNDW�/HJMREE�PpUJHN� FtPĦ�YiORJDWiV�DOEXPPDO�NiUSyWROWiN��
����-EDQ�D���pY�PXQND�XWiQ�PHJMHOHQW�D�0LQGHQNL�YiU�YDODPLW�FtPĦ�DOEXP��DPL�LVPpW�SODWLQD�
OHPH]� OHWW�� � $�PiVIpO� pYHV� WXUQp]iV� XWiQ� NLDGWDN� HJ\�(OHNWURPiJQHV� FtPPHO� HOOiWRWW� OHPH]W��
DPHO\�NRQFHUWIHOYpWHOHNHW�pV�HJ\�(OHNWURPiJQHV�FtPĦ�V]iPRW� WDUWDOPD]RWW������-EHQ����pYHV�
OHWW�D�FVDSDW��tJ\�NL�LV�DGWiN�D�����DOEXPXNDW�D�0LQGHQ�MyW��DPL�PHJLQW�SODWLQD�OHPH]�OHWW��6RN�
pY� PXQND� pV� WXUQp� XWiQ� YiUDWODQ� EHMHOHQWpV� W|UWpQW� ����-EHQ��0ROQiU� /HYHQWH� Ä&VHUHV]Q\H´�
HOKDJ\WD�D�EDQGiW�NDSFVRODWXN�PHJURPOiViW�RNROYD��+HO\pUH�6LGORYLFV�*iERU�Ä6LGL´�NHU�OW��DNL�
HJ\pENpQW�NLV�YiURVXQNEDQ�1DJ\NDQL]ViQ�V]�OHWHWW�� 



$]� ~M� WDJJDO� D]RQQDO�PHJNH]GĘGWHN� D�
VW~GLyPXQNiODWRN�� pV� PpJ� HEEHQ� D]�
pYEHQ�PHJMHOHQW�D�5RFNPDIILD� 'HEUH�
FHQ� DOEXP�� DPL� D� PHJMHOHQpVpQHN�
PiVQDSMiQ� DUDQ\OHPH]� OHWW�� NpVĘEE�
|WV]|U|V�SODWLQD������-EHQ�PHJMHOHQW�D�
���� OHPH]�D]�8UDL� YDJ\XQN� D� KHO\]HW�
QHN� FtPĦ� DOEXP�� DPL� ����-EDQ� OLPL�
WiOW�EDNHOLW�OHPH]�NLDGiVEDQ�LV�NDSKDWy�
YROW��$]�DOEXP�KDWV]RURV�SODWLQD�OHPH]�
OHWW��0DMG�PpJ�D]�pY�ĘV]pQ�PHJMHOHQW�D�
'ROJR]]iWRN� IHO�� FtPĦ� GXSOD� OHPH]��
DPHO\� PiV� ]HQHNDURN� V]iPDLW� WDUWDO�
PD]WD�� LOOHWYH� PiV� ]HQHNDURN� iOWDO�
IHOGROJR]RWW� 7DQNFVDSGD� QyWiNDW�� (]�
D]yWD� Q\ROFV]RURV� SODWLQD� OHPH]� OHWW��
7DYDO\� ��� pYHV� OHWW� /XNiFV� /iV]Oy��
DPLW� D� /XNiFV� )pOpYV]i]DG� WXUQpYDO�
�QQHSHOWHN�D�UDMRQJyN�D�EDQGiYDO�� 

(OMXWRWWXQN�D�MHOHQKH]��PRVW�����-EHQ����pYHV�OHWW�D�7DQNFVDSGD��/HKHW��KRJ\�VRN�HPEHUW�H]�
QHP�pUGHNHO��OHKHW��KRJ\�YDODNLW�LJHQ��GH�DEEDQ�HJ\HW�OHKHW�pUWHQL��KRJ\�D�PDJ\DURUV]iJL�]HQHL�
YLOiJEDQ�IRQWRV�V]HUHSHW�MiWV]RWW�PLQG�V]HUHSOĘNpQW��PLQG�IRUPiOyNpQW��(EEHQ�D]�pYEHQ�NLDG�
MiN�D�����DOEXPXNDW�pV�D�MXELOHXP�NDSFViQ�NpW�QDJ\�EXOLW�FVDSQDN��PiMXV��-iQ�pV��-pQ�%XGD�
SHVWHQ��$�PDJDP�QHYpEHQ�UHPpOHP��KRJ\�D�EDQGD�WRYiEEL�W|UHWOHQ�VLNHUHLQHN�OHKHW�QN�WDQ~L�
D]�HON|YHWNH]Ę�pYHNEHQ�pV�pYWL]HGHNEHQ�LV��8WyODJ�%ROGRJ�6]�OLQDSRW�/XNiFV�/iV]Oy�pV�URFN�
NDO�WHOL�-XELOHXPRW�D�7DQNFVDSGiQDN� 

 

.RYiFV�0iWp���D 



-��5��5��7RONLHQ��$�KREELW 
 
-��5��5��7RONLHQ�$�KREELW� W|UWpQHWpYHO�V]iPRPUD�RO\DQ�pOPpQ\W�
Q\~MWRWW��DPHO\��D]W�KLV]HP��EiUNL�V]iPiUD�pOYH]HWHV�OHKHW� 

$� W|UWpQHW� .|]pSI|OGpQ�� D�0HJ\pEHQ� NH]GĘGLN�� DKRO� D� KREELW��
=ViNRV�%LOEy� pO�� 6]�UNH�*DQGDOI-� D�PiJXV�PHJKtYiViUD�PHJpU�
NH]LN�%LOEyKR]�HJ\�FVDSDW�W|US��DNLN�NRPRO\�HOKDWiUR]iVRNNDO�pV�
HJ\�N|]|V�FpOODO�pUNH]QHN��7KRULQ�pV�WiUVDL�D]�RUV]iJ�PiVLN�IHOp�
EH� NtYiQQDN� HOMXWQL� pV� 6]PDXJWyO�� D� ViUNiQ\WyO� YLVV]DV]HUH]QL�
ĘVHLN�MRJRV�|U|NVpJpW��%LOEy�HOĘV]|U�FVDN�HJ\�iORPQDN�JRQGROWD�
D]�HJpV]HW��GH�PiVQDS�UiM|WW��H]�D�YDOyViJ��XJ\DQLV�GpOHOĘWW�PiULV�
HOLQGXOWDN�D�PHVV]L�0DJiQ\RV�+HJ\�IHOp��(]�D]�XWD]iV�QHP�HJ\�
HJ\V]HUĦ�NLUiQGXOiV�� KRVV]~� pV� YHV]pO\HNNHO� WHOL� NDODQG�� W|EEHN�
N|]|WW�D�%DNDFVLQHUGĘQ�NHUHV]W�O��9|OJ\]XJRO\LJ�QHP�WDOiONR]RWW�
D�W|USFVDSDW�pV�D�KREELW�VRN�UpPLV]WĘ�GRORJJDO��iPGH�D�.|GKHJ\�
VpJ� KiJyL� pV� D� KDWDOPDV� HUGĘ� DQQiO� YDGDEE�� $]W�� KRJ\� D�
W|US|NQHN�VLNHU�OW-H�iWMXWQLXN�H]HQ�D�YLGpNHQ�pV�YpJKH]�YLQQL�N�
D�FpOMXNDW��PHJWXGKDWMiWRN�D�N|Q\YEĘO� 

$]�XWD]iV�PLQGLJ�DG�HJ\�~M�pOPpQ\W��H]]HO�D�N|Q\YYHO�PLQGHQNpSS�HO�OHKHW�IHOHMWHQL�D�YDOyVi�
JRW� 

$]�tUy�QHNHP�PHJPXWDWWD��KRJ\�PHQQ\LUH�KDWiUWDODQ�D�IDQWi]LiQN��QHPFVDN�KD�D�PHVpNUĘO�YDQ�
V]y��$�N|Q\YHW�IL~NQDN�pV�OiQ\RNQDN�LV�DMiQORP��DNL�QHP�V]HUHW�ROYDVQL��DQQDN�D�ILOPHW�MDYDV�
ORP�PHJWHNLQWHQL� 

 

1LFROD�<RRQ��$�1DS�LV�FVLOODJ 
 
$�1DS� LV� FVLOODJ� FtPĦ� N|Q\Y� HJ\� LJD]L�� PRGHUQ� WpPiM~� ROYDV�
PiQ\�� 1DJ\RQ� URPDQWLNXV� pV� HVHPpQ\G~V�� GH� V]iPRPUD� PpJ�
VHP�HJpV]HQ�pOHWKĦ�� 

1DWDVKD��D� MDPDLFDL�EHYiQGRUOy�pV�'DQLHO��D�NRUHDL�J\|NHUHNNHO�
UHQGHONH]Ę� YpJ]ĘV� VUiF� 1HZ� <RUN� HJ\LN� OHPH]EROWMiEDQ� WDOiO�
NR]QDN��1DWDVKiQDN�D]QDS�HJ\�QDJ\RQ�IRQWRV�PHJEHV]pOpVH�YDQ��
H]pUW�SUyEiOMD�IDNpSQpO�KDJ\QL�D�VUiFRW��GH�H]�QHP�RO\DQ�N|QQ\Ħ��
KLV]HQ�'DQLHO�V]HUHOPHV�OHWW�D�OiQ\ED��ÒWN|]EHQ�D�WDOiONR]y�KHO\�
V]tQH� IHOp� D� NRUHDL� IL~� HJ\� ]HEUiQ�PHJPHQWL� V]HUHOPH� pOHWpW�� D�
OiQ\�D]RQEDQ�LJ\HNV]LN�H]W�LV�ILJ\HOPHQ�NtY�O�KDJ\QL��$�W|UWpQHW�
EĘO� PHJWXGMXN�� KRJ\� 'DQLHO� N|OWĘ�� HEEĘO� IDNDGyDQ� QDJ\RQ� UR�
PDQWLNXV� DONDW�� 1DWDVKD� SHGLJ� UHDOLVWD� pV� PLQGHQW� SUyEiO� WXGR�
PiQ\RVDQ�PHJN|]HOtWHQL��$�NpW�HOOHQWpW�YpJ�O�EHOHYiJ�HJ\�NtVpU�
OHWEH��PHOO\HO�D]W�SUyEiOMiN�EL]RQ\tWDQL��KRJ\�YDQ�WXGRPiQ\RV�PDJ\DUi]DW�D�V]HUHOHPEH�HVpV�
UH�� 1DSN|]EHQ�1DWDVKD� �J\pW� LV� SUyEiOMiN�PHJROGDQL��PHO\QHN� YpJNLPHQHWHOH� HOROYDVKDWy� D�
N|Q\YEHQ� 

$]�DONRWiV� V]iPRPUD� D]pUW� WHWV]HWW��PHUW� QHP�HJ\� UpJL� W|UWpQHW��KDQHP�HJ\�RO\DQ�� DPL� D�PL�
JHQHUiFLyQNUD�LOOLN��$�N|Q\Y�WHOH�YDQ�URPDQWLNXV�UpV]HNNHO��H]pUW�D]RNQDN�DMiQORP��DNLN�V]HUH�
WLN�D�V]HUHOPHV�UHJpQ\HNHW� 

 

.RyV]�9HURQLND���D� 

 

+$�812'�$�.g7(/(=ė.(7 



$/6Ï�7$*2=$7 
$OVyV�IDUVDQJ 
 

$�PLQWHJ\�����NLVGLiNRW�PHJPR]JDWy�UHQGH]YpQ\�D]�HJ\LN�OHJQpSV]HUĦEE�D�J\HUHNHN�N|UpEHQ��
$�PDV]Ni]iVEyO�WHUPpV]HWHVHQ�PL��SHGDJyJXVRN�VHP�PDUDGWXQN�NL��$�OHJIUDSSiQVDEE�|OW|]H�
WHNHW� D� Q\XJGtMDV� NROOpJiNEyO� iOOy� ]VĦUL� GtMD]WD�� 9DQ� RO\DQ� J\HUPHN�� DNL� D]� RV]WiO\WiUViYDO�
HJ\�WW�|OW|]|WW�EH��LOOHWYH�RO\DQRN�LV��DNLN�FVRSRUWRVDQ����/i]DVDQ�NpV]�OWHN�D]�RV]WiO\RN�D�WiQ�
FRV�� YLGiP� HOĘDGiVRNUD� LV��0iU� KyQDSRNNDO� H]HOĘWW�PHJNH]GĘG|WW� D]� RV]WiO\PĦVRURNUD� YDOy�
NpV]�OpV��DPL�WDSDV]WDODWDLQN�V]HULQW�QDJ\RQ�My�N|]|VVpJIRUPiOy�HUĘYHO�EtU��5HQGNtY�O�V]HUHWLN�
D� J\HUHNHN� LV� D]� HOĘNpV]�OWHNHW�� WiQFROWXQN� D� WHVWQHYHOpVyUiNRQ�� pV� D� GpOXWiQL� QDSN|]LEHQ� LV�
SUyEiOWXQN��$�V]�OĘN�IHODMiQOiVDLNNDO�WiPRJDWWiN�D�SURJUDPRNDW� 

 

 



0HJ~MtWRWW�UXJDOPDV�PĦN|GpVL�UHQG��pOPpQ\DODS~�WDQXOiV�D]�DOVy�WDJR]DWRQ 
 

$� ���������-HV� WDQpYWĘO� PHJ~MtWRWW� PĦN|GpVL� UHQG� V]HULQW� WDQXOQDN� HOVĘ� RV]WiO\RVDLQN�� (J\UH�
HUĘWHOMHVHEE�YROW�D]�D�V]iQGpN�-WDQtWyLQN�UpV]pUĘO-��KRJ\�HJpV]VpJHV�pV�pOHW�N|]HOL�NHUHWHN�N|]|WW�
DODNtWVXN� NL� GLiNMDLQN� QDSLUHQGMpW�� PHO\QHN� N|V]|QKHWĘHQ� pOKHWĘEE� KHOO\p� YiOKDW� D]� LVNROD�� $�
UXJDOPDV�PĦN|GpVL�UHQG�PyGV]HUHL��WDUWDOPL�HOHPHL��DODSR]y�WiUJ\DN�pV�NpV]VpJWiUJ\DN�NRPSOH[�
HJ\VpJH-� ÄEORNNRN´�� UHOD[iFLy��PR]JiV�� D� QDS� HOHML� UiKDQJROyGiV� VWE��� pOPpQ\V]HUĦEEp� WHV]LN� D�
WDQDQ\DJ� HOVDMiWtWiViW�� 1HP� D� SRURV]RV� ��� SHUFHV� WDQyUiNEDQ� JRQGRONRGXQN�� KDQHP� N�O|QE|]Ę�
LGĘWDUWDP~� pV� WtSXV~� WHYpNHQ\VpJ-HJ\�WWHVHN� V]HUYH]pVpEHQ�� SURMHNWHNEHQ�� $� NpV]VpJIHMOHV]WpV��
WDSDV]WDODWL� WDQXOiV�YiOLN�KDQJV~O\RVVi��$�PR]JiV��pQHN��DONRWiV�KiUPDV�HJ\VpJH�PHOOHWW��DPHO\�
iWV]|YL�D� IRJODONR]iVRNDW�� D�GLJLWiOLV�NRPSHWHQFLD� IHMOHV]WpVH� LV�PHJMHOHQLN�D� WDQXOiVL� IRO\DPDW�
EDQ��� 

$� WDQXOyN� NRPIRUWpU]HWpW� D]� pOPpQ\V]HUĦVpJ�� D� MiWpNRV� WDQXOiVL� V]LWXiFLyN�� D� NLVHEE� YDJ\� PiV�
MHOOHJĦ� WHUKHOpV� MDYtWMD��0LQGHQ� WDQXOyQDN� LJ\HNV]�QN� D� WXGiVV]LQWMpKH]�� WHKHWVpJpKH]� SDVV]ROy��
HJ\pQUH�V]DERWW�IHODGDWRW�DGQL��+i]L�IHODGDWRN�KHO\HWW�D�GLIIHUHQFLiOW�J\DNRUOiVW�YDOyVtWMXN�PHJ�D�
QDSN|]LEHQ�� 

$�SURJUDP�EHYH]HWpVpWĘO�YiUMXN�D� WDQXOyFVRSRUWRN�PDJDWDUWiViQDN� MDYXOiViW��D� WDQXOyL�PRWLYiOW�
ViJ�Q|YHNHGpVpW�pV�D�SHGDJyJLDL�PXQND�HUHGPpQ\HVHEEp�YiOiViW� 

idősáv hétfő kedd szerda csütörtök péntek 
7.45-9.45 Léleksimo-

gató 
Olvasunk, 
írunk 
Dalolunk 

Léleksimo-
gató 
Számolunk 
Izgünk-
mozgunk 
Ügyeske-
dünk 

Léleksimo-
gató 
Olvasunk, 
írunk 
Dalolunk 

Léleksimo-
gató 
Számolunk 
Ügyeske-
dünk 
Felfedezünk 

Léleksimo-
gató 
Olvasunk, 
írunk 
Ügyeske-
dünk 

9.45-10:45 FALATOZUNK ÉS LAZÍTUNK 
10.45-11.45 Számolunk Olvasunk Számolunk Írunk Izgünk-

mozgunk 

11.45-12.45 FALATOZUNK ÉS MESÉLÜNK 

12.45-13.45 Játszunk Találkozunk 
Jézussal 

Izgünk-
mozgunk 

Táncolunk Találkozunk 
Jézussal 

13.45-15.00 Úszunk Játszunk Játszunk Játszunk Játszunk 

15.00-16.30 GYAKORLUNK 



.g/7ė72// 
9DVV�/iV]Oy��hUHV�D]�HUGĘ 

 

.|QQ\Ħ�D�VĦUĦ�ID�WHQJHUEH�WpYHGQL� 
6��,VWHQ�N|Q\YWiUiEDQ�KLWHW�NpSH]QL� 
&VDNKRJ\�QLQFV�LQJ\HQ�D�WXGiV� 
1LQFV�LQJ\HQ�D�OpW��PtJ�WDUND�D�PH]Ę��D�UpW� 
)iUDG�D�1DS��V�NLK~Q\LN�IpQ\pQHN�OiPSiVD� 
'X]]DG�D�+ROG��V�NLE~MLN�]VHQJH�KyYLUiJ�KDMWiVD� 

hUHV�D]�HUGĘ��PpJLV�KDQJRV�D]�pMV]DND� 
+DYDW�I~M�EHOpMH�D]�pY�QHJ\HGLN�pYV]DND� 
6RYiQ\�EpNHVVpJ��V]�UNH�WiUVDViJ� 
gVV]HJ\ĦOW�D�PpO\EHQ��V�pQHNHOQHN�D]�pMEHQ� 
'HUPHG�D�IĦ��UHPHJ�D�ERNRU���UHV�D]�HUGĘ� 
6�D�V]iUD]�ID�iJiQ�ULQJDWy]LN�D]�DSUy�YHVV]Ę� 

'HUPHG�D�IĦ��UHPHJ�D�ERNRU���UHV�D]�HUGĘ� 
1HP�YDJ\RN�PiV��V]tQWHOHQ�V]HOOHP�GH�PpJLV� 
0LQGHQ�GDORV�iUQ\pN�N|]�O�D�OHJHOVĘ� 
(OVĘ��NL�pQHNUH�Q\LWRWWD�DMNDLW�H�OVĘ�DNL�RWW�WHUPHWW� 
6HPPL�N|]HSpQ��V]�UNH�WiUVDViJEDQ� 

%HGĘ�(V]WHU��$�KDQJJDO�D�IHMHPEHQ 
 
�-�$Q\XpN�EHV]pOJHWQHN��1HP�GLUHNW�KDOOJDWy]RP��YpNRQ\DN�D�IDODN�pV�iWKDOODWV]LN�D�V]REiP�
ED��$P~J\�LV��PiU�DOXGQRP�NpQH��+D�MyO�pUWHP��D�VNL]RIUpQLiUyO�EHV]pOQHN��9DODNL�D�FVDOiGEDQ�
VNL]RIUpQ��0L�YDQ""�.L""�È��EL]WRV�D�0DULV��D�PDPD�WHVWYpUH��ė�J\DNUDQ�EHV]pO�PDJiEDQ��0HJ�
V]HULQWHP�NOHSWRPiQLiV�LV��7DOiQ�Ę�OHQQH�D]��9DJ\�D�-XOFVLND��+D�HJ\HG�O�MiWV]LN��J\DNUDQ�
EHV]pO��'H�Ę�FVDN�QpJ\pYHV��EL]WRV�YDODPHO\LN�NpS]HOHWEHOL�EDUiWMiYDO�GXPiO��'H�DNNRU�PpJLV�
NL"�$�FVDOiGEyO�PiV�QHP�FVHYHUpV]LN�D�VHPPLYHO��/pSWHNHW�KDOORN��$Q\D�EL]WRV�pV]UHYHWWH��
KRJ\�PpJ�QHP�DOV]RP�� 
�1\tOLN�D]�DMWy��$Q\XND�iOO�D�N�V]|E|Q�� 
�-�.LQFVHP��NLYHO�EHV]pOV]"� 
�$�NpUGpV�YiUDWODQXO�pUWH��7HUPpV]HWHVHQ�YiODV]RO�� 
�-�$�KDQJJDO�D�IHMHPEHQ� 

%RJGiQ�'iQLHO��7LV]WtWyWĦ]� 
 
)pO�QN��pU]�QN��OpS�QN��pNHW�YHU 
PLQGHQ�OpSW�QN� 
)XWRWWiO��V�IHODGWDG��D�I|OGL�pOHWHW�HOKDJ\WDG� 
*|G|UEH�HVWpO��PHO\EĘO�QLQFV�NL~W���PRVW�PiU�PLQGHQ�V|WpWQHN�EL]RQ\XO� 
 
/HV]iOO�N|]pG��NDSXW�Q\LW� 
)HNHWpEĘO�IHKpU��iUWDWODQ�OHV]HO�QH�IpOM�KLJ\M�EHQQH�pV�VLNHU�O��LJD]ViJUD�IpQ\�GHU�O� 
 
6]yOtWVG�QHYpW��PLNRU�EROGRJ�YDJ\��KD�V]RPRU~ViJ�IRMWRJDW� 
+tYG�EiWUDQ�UHPpQ\EHQ��V�UHPpQ\WHOHQVpJEHQ��QHNHG�DGMD�%|OFVHN�N|YpW��DPLW�I|OGL�VRVHP�UHPpOW� 
/pJ\�WLV]WD��V�PHJQ\HUHG��IiMGDOPDG�PiU�VRVH�OHV]� 

 



9DUJD�+XQRU��0RGHUQ�EDOODGD 

 

eGHVDQ\iP��NHGYHV��V]RPEDWRQ�HVWpUH 
$�EiOL�UXKiPDW�YDVDOMD��V]pStWVH� 
)pUMKH]�PHQQL�YiJ\RP��HOPHJ\HN�D�EiOED� 
)DUVDQJ��PXODWViJ�YDQ�PRVW�D�QDJ\YLOiJED� 
6]pSHN�D�OiEDLP��NDUFV~�D�GHUHNDP� 
*D]GDJ�IpUILDN�N|]W�NHOOHWHP�PDMG�PDJDP� 
/HV]�RWW��J\YpG��RUYRV��PHQĘ�YiOODONR]y� 
,O\HQ�FVLQRV�V]LQJOL�QĘK|]�YĘOHJpQ\QHN�YDOy�  

  

eGHVDQ\iP��NHGYHV��GH�VRNDW�WiQFROWDP� 
(OĘNHOĘ�WiUVDViJEDQ��J\HVHQ�IRURJWDP� 
,JHQ�MyO�PHQW�D�WiQF�pV�D]�LVPHUNHGpV� 
)RUJROyGRWW�N|U�O|WWHP�IpUIL��QHP�LV�NHYpV� 
eV�HJ\�ODVV~�V]iPQiO�D�1DJ\�ėW�PHJLVPHUWHP� 
$]W�PRQGWD��KRJ\�V]pS�D�UXKiP��V�LVWHQL�D�
WHVWHP� 
%HIRO\iVRV�HPEHU��SpQ]H�YDQ�WHPpUGHN 
,O\HQ�IpUILDNKR]�NLWĦQĘHQ�pUWHN� 

 

 

eGHVDQ\iP��NHGYHV��Qp]]H�PHJ�D�YĘMpW� 
(]�D�IpUIL�PHJWDOiOWD�EHQQHP�D�M|YĘMpW� 
6RNED�NHU�O|N�PDMG��GH�PLQGHQ�V]iPOiPDW�iOO� 
6�HOĘNHOĘ�WiUVDViJEDQ�YHOHP�UHSUH]HQWiO� 
-|YĘ�KpWHQ�QiV]~W��YiU�3iUL]V��0RQWHNDUOy� 
1DJ\RQ�YRQ]yGLN�Ę�KR]]iP��EiU�D�V]tYHP�
J\DUOy� 
6�NL�WXGMD�D�M|YĘW"�+iW�OHJ\HQ�My�DQ\yV� 
(O�QH�IHFVHJMH��KRJ\�D�OiQ\D�NLNDSyV� 

  

eGHVDQ\iP��NHGYHV��VLKHGHU�J\HUPHNHP� 
$PtJ�WDUW�D�QiV]~W��NHQGQpO�HOKHO\H]HP� 
6�D]WiQ�LV�QHYHOMH��JRQGMD�OHJ\HQ�UHi« 

  

0HUW�FVDOiGL�EROGRJViJRP�~J\LV�FVDN�]DYDUQi� 

7DNiFV�(PPD��0HJIHOHOpV 

 

2O\DQ�QHKp]�PHJIHOHOQL�D�YLOiJQDN�� 
$]�RWWKRQQDN��D�FVDOiGQDN���EDUiWQDN� 
%HOHJRQGROQL�PLQGHQ�HJ\HV�UHJJHO� 
+RJ\�NLQHN��PLNpSS�NHOO�PDMG�PHJIHOHOQHP� 

 

0HJIHOHOQL�HOĘV]ĘU�PDJDPQDN���PDMG�D 
&VDOiGEDQ�PLQGHQ�HJ\HV�WDJQDN� 
$SD�LQWHOPHL�HOĘEE�YDJ\�XWyEE�HOpUQHN� 
$Q\D�IpOWĘ��yYy�V]HUHWHWH  
0LQGPiLJ�FVDN�pOWHW� 
'H�PpJLV�V]RPRU~�D�YHUVHP� 
0HUW�DQQ\L�PLQGHQNLQHN�NHOO�PHJIHOHOQHP�  

 

0HJIHOHOQL�D]�LGĘQHN��PHJIHOHOQL�D�SiUQDN� 
0HJIHOHOQL�D�SDGQDN��PHJIHOHOQL�D�YiJ\QDN� 
0HJIHOHOQL�D�FVHQJĘQHN��PHJIHOHOQL�D�WDQiUQDN� 
$PHUUH�FVDN�MiURN��PHJIHOHOQL�D�YLOiJQDN� 

 

+D�QHP�WHV]HP��DNNRU�M|Q�D�NtQ]y�EiQDW� 
(OtWpOQHN�pV�PLQGHQEHQ�FVDN�URVV]QDN�OiWQDN� 
/HKHWHN�pQ�+LWOHU��3HWĘIL�YDJ\�3XVNiV� 
+D�QHP�IHOHOHN�PHJ�QHNWHN��WL�LV�FVDN�PHJYHWWHN�pV�HOĘEE�YDJ\�XWyEE�D�I|OGEH�WHPHWWHN� 

 
 



(-VSRUW�-�%DMQRNViJRN 
 

$]�(-6SRUW�EDMQRNViJRN�D]�(-6SRUW�V]HUYHV�UpV]pW�NpSH]LN��YDJ\LV�D�EDMQRNViJRNWyO�OHV]�VSRUW�
D]�(-6SRUW� 

1D�� GH� DNNRU� HJ\� SLFLW� D� EDMQRNViJRNUyO����9DQQDN� WHOHIRQRV� (-VSRUW� YHUVHQ\V]iPRN� LV� SO��
&ODVK�5R\DOH� 

/HHJ\V]HUĦVtWYH�D]W�WXGRP�PRQGDQL��KRJ\�D�EDMQRNViJRN�MiWpN�pV�RUV]iJI�JJĘHN��YDQQDN�QHP�
]HWN|]L�YHUVHQ\HN�LV��GH�H]�FVDN�D�SURIL�OLJiNUD�MHOOHP]Ę��YDJ\�D�QDJ\REE��WRUQiNUD��� 

7|EEHN�N|]|WW�0DJ\DURUV]iJQDN�LV�YDQQDN�EDMQRNViJDL�pV�FVDSDWDL�LV� 

+RJ\DQ�]DMOLN�HJ\�LO\HQ�HVHPpQ\"�ÒJ\�]DMOLN��KRJ\�D�FVDSDWRN�HOXWD]QDN�D�YHUVHQ\�KHO\V]tQpUH�
pV�D��VSRUWFVDUQRN��N|]HOpEHQ�PHJV]iOOQDN�HJ\�KRWHOEHQ��$PLNRU�NH]GĘGQHN�D�YHUVHQ\HN��DN�
NRU� D]� |VV]HVRUVROW� FVDSDWRN�EHPHQQHN� D� FVDUQRNED�� OH�OQHN� D� V]iPtWyJpSHN� HOp�� pV� NH]GHWpW�
YHV]L�D�EDMQRNViJ��$�W|EEL�FVDSDW�H]�LGĘ�DODWW�D]W�FVLQiO��DPLW�DNDU��N|UEHQp]�D�YiURVEDQ��EH�O�D�
FVDUQRNED�D�N|]|QVpJ��LJHQ��YDQ�N|]|QVpJ��VRUDLED�pV�Qp]L�D�PHFFVHW��tJ\�WXGMiN�N|QQ\HQ�HOH�
PH]QL�D�W|EEL�FVDSDW�MiWpNVWtOXViW���(]W�IHO�OHKHW�IRJQL�HJ\�V]pS�NLUiQGXOiVQDN�LV�QpPL�VWUHVV]HO�� 
1pKiQ\�KtUHVHEE�EDMQRNViJ� 

01(%��0DJ\DU �1HP]HWL�(-VSRUW�%DMQRNViJ��-�D�OHJKtUHVHEE�PDJ\DU�EDMQRNViJ� 

9��)XWXUH�6SRUW�)HVWLYDO�-�$�9LVHJUiGL���RUV]iJ�QHP]HWN|]L�YHUVHQ\H��H]W�LV�0DJ\DURUV]iJRQ�
UHQGH]LN�� D]� 01(%� XWiQ� D� PiVRGLN� OHJQDJ\REE� GXUUDQiV� KD]iQNEDQ�� 1HP]HWN|]L� YHUVHQ\��
QDJ\REE�PLQW�D]�01(%��GH�QHP�KtUHVHEE�KD]iQNEDQ��$]pUW�QDJ\REE��PHUW�N�OI|OGUĘO�LV�M|QQHN�
FVDSDWRN��Qp]ĘN� 

(6/� 3OD\� -� $� YLOiJ� OHJQDJ\REE� (-VSRUW� V]|YHWVpJH�� UHQJHWHJ� YHUVHQ\�N� YDQ� pV� UHQJHWHJ�
SpQ]W�IHNWHWQHN�EHOH�� 

0/*��0DMRU �/HDJXH�*DPLQJ��-�H]�LV�HJ\�KtUHVHEE��QDJ\REE�N�OI|OGL�(-VSRUW�YHUVHQ\� 

$�J\Ę]WHV�FVDSDWRN�QDJ\RQ�VRN�SpQ]W�NDSQDN��SpOGD�-�D]�01(%-EHQ�J\Ę]WHV�&6�*2�FVDSDW�
����������)W-RW�]VHEHOKHW�EH� 

 

3yNHF]�3DWULN���E 

 

632576=(/(7 



0HO\LN�NRQ]ROW�YiODVV]DP"� 
 

6RN� J\HUHNQpO� QDJ\� NpUGpV�� KRJ\� PHO\LN� YLGHyMiWpN� NRQ]ROW� YiODVV]D��0RVW� PHJNDSMiWRN� D�
YiODV]W� 

-HOHQOHJ�KiURP�YLGHyMiWpNFpJ�YDQ�D�SRURQGRQ��$]�;ER[��D�1LQWHQGR�pV�D�3OD\VWDWLRQ��(QQHN�D�
KiURP� FpJQHN� W|EE� JpSH� LV� YDQ� D� SLDFRQ�� D]� ;ER[-QDN�PRVW� NpW� JpSpW� OHKHW� YiODV]WDQL�� D]�
;ER[�RQH-V-W�pV�D]�;ER[�RQH�[-HW��0LQGHJ\LNQHN�PHJYDQ�D�PDJD�HOĘQ\H�D�RQH�V�YLV]RQ\ODJ�
NLVPpUHWĦ�JpS�V]pS�JUDILNiYDO�pV�My�KDUGYHUUHO��VĘW�PpJ��N�%OXH-UD\�OHMiWV]iViUD�LV�NpSHV��pV�D]�
iUD�LV�NHGYH]Ę��HJ\-HJ\�MiWpNNDO�NLIHMH]HWWHQ�My�FVRPDJRN�YDQQDN�� 

$�RQH-[�HJ\�QDJ\RQ�HUĘV�PDVLQD�DPL�PpJ�D� MiWpNRNDW� LV��N-EDQ�IXWWDWMD� MHOHQOHJ��$�RQH-[�D�
YLOiJ�OHJHUĘVHEE�NRQ]ROMD��PHO\�D]�iUiQ�LV�PHJOiWV]LN��D�NLV�WHVWYpU�iUiQDN�GXSOiMipUW�iUXOMiN� 

$�1LQWHQGRQDN�MHOHQOHJ�NpW�JpSH�YDQ�D�SLDFRQ�D�1LQWHQGR�6ZLWFK�pV�D�1LQWHQGR��'V�FVDOiG��$�
�'V�JpS�OHtUiViED�QHP�PHJ\HN�PRVW�EHOH�GH�D�6ZLWFK-UĘO�PHJRV]WRN�YHOHWHN�QpKiQ\�LQIRUPi�
FLyW��$�1LQWHQGR�6ZLWFK�����-EHQ�MHOHQW�PHJ�pV�QDJ\�N�O|QOHJHVVpJH��KRJ\�HJ\�KLEULG�NRQ]RO��
(]� D]W� MHOHQWL�� KRJ\� KDV]QiOKDWy� WpYpV� NRQ]RONpQW� pV� Np]LNpQW� LV��(J\� HOpJJp� HUĘV� NRQ]ROUyO�
YDQ� V]y�� DPLQHN� D� NRQWUROHUUHL� UiUDNKDWyN� D� JpSUH� pV� OH� LV� V]HGKHWĘN� SO�-XVW�'DQFH-HOpVKH]��
$]pUW�DMiQORP�H]W�D�NRQ]ROW��PHUW�UHPHN�MiWpNRN�YDQQDN�KR]]i�pV�UHPHN�pOPpQ\�KDV]QiOQL� 

eV�YpJ�O�D�3OD\VWDWLRQ��U|YLGtWYH�36�MHOHQOHJ�D�36��VOLPHW�pV�D�36��SUR-W�YHKHWLWHN�PHJ��$�36��
VOLP� HJ\�YpNRQ\��N-V�My�KDUGYHUĦ�JpS�� D� SUR� HJ\� VRNNDO� HUĘVHEE�KDUGYHUĦ�JpS��ÈUEDQ� D�36�
GUiJiE�PLQW�D�RQH�6��GH�D�3UR�ROFVyEE��PLQW�D�RQH�;� 

eQ�H]HNNHO�D]�pUYHNNHO�SUyEiOWDP�PHJ�VHJtWHQL��,JD]iEyO�PLQGHQNL�PDJD�G|QWL�HO��KRJ\�PH�
O\LN�JpSHW�YiODV]WMD��eQ�D]W�DMiQORP��KRJ\�D]W�D�JpSHW�YHGG��DPHO\LNQHN�OHJMREEDQ�WHWV]HQHN�D]�
H[NO~]tY�MiWpNDL� 

 

 

.RSHF]N\�6RPD���D���� 



$�'LiNROLPSLD�W|UWpQHWH 
 
7XGRG�PL�D]�D�'LiNROLPSLD"�+D�QHP��IHOWpWOHQ�O�DMiQORP�H�FLNN�HOROYDViViW��KiWKD�NHGYHW�
NDSV]�KR]]i� 
$]�0'6=� �0DJ\DU�'LiNVSRUW� 6]|YHWVpJ�� LPPiU� LGpQ� ���� DONDORPPDO� KLUGHWWH�PHJ� D�'LiN�
ROLPSLD�N�]GHOPHLW������� LVNROD�V]iPiUD�D� VSRUWiJDN�QpSV]HUĦVtWpVH��YDODPLQW�D]�HJpV]VpJHV�
pOHWPyGUD�QHYHOpV�FpOMiEyO��$�QHYH]ĘN�V]iPD�IRO\DPDWRVDQ�QĘ��LGpQUH�HOpUWH�D���������QHYH�
]ĘW��$��-���pYHV�GLiNRN����VSRUWiJEDQ�WHKHWLN�SUyEiUD�PDJXNDW�� 
$�'LiNROLPSLD�UHQGV]HUpEHQ�NLHPHOWQHN�V]iPtW�D�NLV�LVNROiN�YHUVHQ\H��PHO\EHQ�D]RN�D]�RNWD�
WiVL�LQWp]PpQ\HN�YHUVHQ\H]QHN��PHO\HNQHN�OpWV]iPD�QHP�KDODGMD�PHJ�D�����IĘW�� 
$�YHUVHQ\QHN�W|EE�iOORPiVD�YDQ��H]HNHQ�NHUHV]W�O�YH]HW�D]�~W�D]�RUV]iJRV�G|QWĘEH��(OĘV]|U�D]�
LVNRODL� VHOHMWH]ĘQ� NHOO� W~OMXWQL��PDMG� D� YiURV� OHJMREEMiQDN� NHOO� OHQQL�� (]XWiQ� D�PHJ\HL� G|QWĘ�
M|Q��PDMG�KD�H]W�LV�VLNHUUHO�YHV]L�YDODNL��XWiQD�M|Q�D]�HPOtWHWW�RUV]iJRV�G|QWĘ� 
-y��KD�WXGMiWRN��NHGYHV�GLiNWiUVDN��KRJ\�D�'LiNROLPSLiQ�HOpUW�RUV]iJRV�HUHGPpQ\HNHW�D�WRYiEE�
WDQXOiV�VRUiQ���pYUH�YLVV]DPHQĘOHJ�SRQWRNUD�OHKHW�YiOWDQL� 
$�IHOVĘRNWDWiVL�IHOYpWHOL�HOMiUiVUyO�V]yOy������������;,,������.RUP��UHQGHOHW�DODSMiQ�Ä����������
$� MHOHQWNH]Ę�D�N|YHWNH]Ę� MRJFtPHNHQ��D������ ����EHNH]GpV�H��SRQWMD�V]HULQW�D� IHOYpWHOL�HOMiUiV�
VRUiQ 
« 
H�� D�0DJ\DU� 'LiNVSRUW� 6]|YHWVpJ� LJD]ROiVD� DODSMiQ�� D� 1HP]HWN|]L� 2OLPSLDL� %L]RWWViJ� iOWDO�
HOLVPHUW� VSRUWiJEDQ� D�0DJ\DU�'LiNVSRUW� 6]|YHWVpJ� iOWDO�� YDJ\� N|]UHPĦN|GpVpYHO� V]HUYH]HWW�
'LiNROLPSLD� RUV]iJRV� G|QWĘMpEHQ� HOpUW� OHJDOiEE� ��� KHO\H]pVpUW� ��� W|EEOHWSRQWUD� MRJRVXOW 
« 
����$]�����EHNH]GpV�E�-H��SRQW�DODSMiQ�D�W|EEOHWSRQWRW�FVDN�DEEDQ�D]�HVHWEHQ�NDSKDWMD�PHJ�D�
MHOHQWNH]Ę��KD�D]�DUUD�MRJRVtWy�HUHGPpQ\W�OHJNpVĘEE�D�MHOHQWNH]pV�pYpW�PHJHOĘ]Ę���pYHQ�EHO�O�
V]HUH]WH�´ 
)RUUiV� 
KWWS���ZZZ�PGV]�KX�GLDNROLPSLD�WXGQLYDORN�D-GLDNROLPSLDURO� 
KWWS���ZZZ�PGV]�KX�IHOYHWHOL-WREEOHWSRQWRN� 
 
 

/DGiQ\L�%iOLQW���D 



(XUySD-EDMQRNL�VHOHMWH]Ę�HOĘWW�ODEGDU~JyYiORJDWRWWXQN 
 
+RUYiWRUV]iJ��:DOHV��6]ORYiNLD��$]HUEDMG]ViQ��1HP�OHKHWHWOHQ�IHODGDW��GH�QHP�LV�SDStU�
IRUPD�D�WRYiEEMXWiVXQN� 

������GHFHPEHU��-iQ�'XEOLQEDQ�PHJWDUWRWWiN�D�����-DV�(XUySD-EDMQRNViJ�VHOHMWH]ĘLQHN�VRUVR�
OiViW��$�K~]iVW�YHJ\HV�pU]HOPHNNHO�YiUKDWWXN��KLV]HQ�WXGWXN�KRJ\�DNiU�HJ\�KDOiOFVRSRUWRW�LV�
NDSKDWXQN��9pJ�O�PHJNDSWXN�D�YLOiJEDMQRNL�H]�VWpUPHV�KRUYiWRNDW��D�*DUHWK�%DOH-OHO�IHOWXUEy�
]RWW�ZDOHVLHNHW��D]�|U|N�ULYiOLV�6]ORYiNLiW��YDODPLQW�D�NHYpVEp�QHYHVHEE�$]HUEDMG]ViQW�� 

(OVĘ�PHFFV�QN�U|JW|Q�6]ORYiNLD�HOOHQ�OHV]�)HOYLGpNHQ��1DJ\V]RPEDW�YiURViEDQ��1DJ\RQ�QH�
Kp]�PHFFVUH�OHKHW�V]iPtWDQL��PLQG�D�SiO\iQ��PLQG�D]RQ�NtY�O��.|YHWNH]Ę�PHFFV�QNHW�D�KRUYiW�
QHP]HWL�WL]HQHJ\�HOOHQ�YtYMXN�%XGDSHVWHQ��PHO\UH�NpW�QDS�DODWW�HOIRJ\RWW�D]�|VV]HV����������
MHJ\��+DUPDGLN�PHFFV�QN|Q�SDStURQ�HVpO\HVHEEHN�YDJ\XQN�LGHJHQEHQ�$]HUEDMG]ViQ�HOOHQ��
6]HSWHPEHU���-pQ�NHU�O�VRUUD�YDOyV]tQĦOHJ�D�OHJYiUWDEE�PHFFV��D�0DJ\DURUV]iJ-6]ORYiNLD��
%XGDSHVWHQ�D�*URXSDPD�$UpQiEDQ��5i�HJ\�KyQDSUD�D�KRUYiWRNNDO�MiWV]XQN��HOĘ]HWHVHQ�H]HQ�D�
PHFFVHQ�OHV]�D�OHJNHYHVHEE�HVpO\�QN��5i�SiU�QDSUD�LWWKRQ�$]HUEDMG]ViQQDO�PpUNĘ]�QN��DKRO�
PXV]iM�D�J\Ę]HOHP��9pJVĘ�PHFFV�QNHW�&DUGLIIEDQ��:DOHV��MiWV]XN��D]RQEDQ�LWW�VH�PL�V]iPt�
WXQN�HVpO\HVQHN� 

$�3LDUWLFNOH�WLSSMHL�D�PDJ\DU�YiORJDWRWW�PpUNĘ]pVHLUH� 

6]ORYiNLD-0DJ\DURUV]iJ  �-� 

0DJ\DURUV]iJ-+RUYiWRUV]iJ  �-� 

$]HUEDMG]ViQ-0DJ\DURUV]iJ  �-� 

0DJ\DURUV]iJ-:DOHV   �-� 

0DJ\DURUV]iJ-6]ORYiNLD  �-� 

+RUYiWRUV]iJ-0DJ\DURUV]iJ  �-� 

0DJ\DURUV]iJ-$]HUEDMG]ViQ  �-� 

:DOHV-0DJ\DURUV]iJ   �-� 

 

 

/DGiQ\L�%iOLQW���D 



7~UDYHUVHQ\�DNWXiOOLV�iOOiVD������������� 
 
���������E�����������������������NP 
�������WDQiURN����������������NP 
����������D������������������NP 
����������E�������������������NP 
����������E����������������NP 

 
 
 

�������&KLNiQ�,VWYiQ������������NP 
�������=VLJD�'iQLHO������������NP 
�������7yWK�%iOLQW������������NP 
�������*UHEHQiU�*HUJĘ�����������NP 
�������5y]ViV�$QWDO������������NP 
�������1DJ\�ÈJRVWRQ������������NP 
�������*iO�%RWRQG������������NP 
�������'yVDL�$WWLOD�����������NP 
 
 



',È.-6$52. 
-HDQ-YLFFHN 
 
5|YLG��PXODWWDWy�W|UWpQHWHNNHO�D�YLOiJ�PLQGHQ�QpSpQpO�WDOiONR]KDWXQN��D]RQEDQ�PLQGHQ�QpSQHN�
PHJYDQQDN�D�PDJD�MHOOHP]Ę�YLFFHL��$�U|YLG��NpUGpV–IHOHOHW-WtSXV~�Ä-HDQ´�YLFFHN�D]�DQJRO�
KXPRUUD�pS�OQHN��ÈOODQGy�V]HUHSOĘL�D�JUyI�pV�D�NRPRUQ\LN� 
-�-HDQ��DGMRQ�IULVV�YL]HW�D�KDODNQDN� 
-�'H�XUDP��PpJ�D�WHJQDSLW�VHP�LWWiN�PHJ� 
 
-�-HDQ��+RO�D�IHOHVpJHP" 
-�0HJKDOW��XUDP� 
-�+RJ\KRJ\"�(J\�yUiYDO�H]HOĘWW�EHV]pOWHP�YHOH� 
-�,JHQ�XUDP��GH�SiU�SHUFH�UiV]iOOW�HJ\�GDUi]V�pV�D]W�PRQGWD��KRJ\��VVHP�DJ\RQ� 
 
-�-HDQ��KR]]RQ�HJ\�WROODW� 
-�7HVVpN�XUDP� 
-�-HDQ��IRJ�H]�D�WROO" 
-�,JHQ�XUDP� 
-�$NNRU�PRQGMD�PHJ�QHNL��KRJ\�HQJHGMHQ�HO� 
 
-�-HDQ��PLpUW�YDQ�LWW�LO\HQ�KLGHJ" 
-�0HUW�QHP�WXGWDP��KRJ\�KD]DM|Q�pV�FVDN�HJ\�V]HPpO\UH�IĦW|WWHP�EH��XUDP� 
 
-�0RQGMRQ�HJ\�KRVV]~�V]yW�-HDQ� 
-�*XPL� 
-�(]�PDJiQDN�KRVV]~""" 
-�1HP��XUDP��GH�Q\~OLN� 
 
-�-HDQ��PLpUW�WHWWH�D]�~MViJRNDW�D�KĦWĘEH" 
-�+RJ\�D�KtUHN�IULVVHN�PDUDGMDQDN��XUDP� 
 
-�-HDQ��|QWVH�NL�H]W�D�Y|G|U�YL]HW�D]�DEODNRQ� 
-�,JHQ��XUDP� 
-�-HDQ��PL�YROW�H]�D�VLNROWiV" 
-�%L]WRV�YROW�YDODNL�D�Y|G|UEHQ��8UDP� 
 
-�-HDQ��PLpUW�YDQ�KiWXO�D�PyNXV�IDUND" 
-�0HUW�HO|O�D�PyNXV�YDQ��XUDP� 
 
3O|FKO�%DUQDEiV���E 



Ä1\XV]LN�NHGYHQFH´-�&VRNROiGpV�UpSDWRUWD 
 

+R]]iYDOyN���V]HPpO\UH� 
��WRMiV 
���J�FXNRU 
���J�OLV]W 
���J�NDNDySRU 
���J�ViUJDUpSD�PHJKiPR]YD�pV�ILQRPUD�OHUH�
V]HOYH 
��J�GLyEpO��|VV]HYiJYD 
��HN��QDSUDIRUJy�RODM 
���J�W~Uy 
���J�SRUFXNRU 
���J�WHM-�YDJ\�pWFVRNROiGp��PHJROYDV]WYD 

 

(J\���FP�iWPpUĘMĦ�V�WĘIRUPiW�NLNHQ�QN��
D]�DOMiED�V�WĘSDStUW�WHV]�QN� 

$�WRMiVW�pV�D�FXNURW�IRUUy�Yt]I�UGĘEHQ����SHUF�DODWW�NHPpQ\�KDEEi�YHUM�N� 

/HYHVV]�N�D�WĦ]UĘO��$�OLV]WHW�pV�NDNDySRUW�iWV]LWiOMXN��pV�yYDWRVDQ�EHOHNHYHUM�N��$�ViUJD�
UpSiW��D�GLyW�pV�D]�RODMDW�V]LQWpQ�yYDWRVDQ�EHOHNHYHUM�N� 

$� WpV]WiW� iW|QWM�N� D� IRUPiED�� pV� HOĘPHOHJtWHWW� V�WĘEHQ�� ���� �&-RQ� ��� SHUFLJ� V�WM�N��
� SHUFLJ�KDJ\MXN�KĦOQL��PDMG�NLYHVV]�N�D�IRUPiEyO��pV�V�WHPpQ\UiFVUD�ERUtWMXN��.HUHV]W�
EHQ�IpOEHYiJMXN� 

$�W~UyW�pV�D�SRUFXNURW�OD]iQ�|VV]HIRUJDWMXN��PDMG�EHOHNHYHUM�N�D]�ROYDV]WRWW�FVRNROiGpW��
$]�HJ\LN�V�WHPpQ\ODSRW�PHJNHQM�N�D�PDVV]D�IHOpYHO��PDMG�UiKHO\H]]�N�D�PiVLN�ODSRW��
pV�D�WHWHMpW�EHYRQMXN�D�PDUDGpN�PDVV]iYDO��/DSRVNpVVHO�GHNRUDWLY�ERU]DV�PLQWiW�K~]XQN�
D�IHO�OHWpUH��7iODOiV�HOĘWW�WHOMHVHQ�OH�NHOO�KĦWHQL� 

 

 

 

7È3/È/e.�$�7(671(. 

9DGNHUWL-7yWK�0DUWLQ���E 



0È5&,86�–�$5$1<�-È126�KyQDSMD 
 
����pYYHO�H]HOĘWW�PiUFLXV��-iQ�V]�OHWHWW�$UDQ\�-iQRV��DNLQHN�EDOODGiL�HJ\HG�OiOOyDN�D�PDJ\DU�
LURGDORPEDQ��$�PL�GLiNMDLQNDW�LV�PHJLKOHWWpN�H]HN�D]�DONRWiVRN��0DF]NyQp�/DVNDL�-XOLDQQD�
WDQiUQĘYHO�pV�.ĘYiJy�.iURO\Qp��0DULND�QpQLYHO�N|]|VHQ�DUUD�PRWLYiOWXN�D�J\HUHNHNHW��KRJ\�
HQJHGMpN�V]DEDGRQ�D�IDQWi]LiMXNDW�pV�NpV]tWVHQHN�UDM]RNDW�D�WDQXOW�PĦYHNKH]��$�KDWRGLN�RV]Wi�
O\RVRN�7ROGLKR]�NpV]tWHWW�NpSUHJpQ\HL�LV�IDQWDV]WLNXV�NtVpUĘL�D]�HSLNXV�PĦQHN��(]HNHW�LV�PHJ�
FVRGiOKDWMiWRN�PDMG�D�EDOODGiNDW�PHJMHOHQtWĘ�UDM]RN�PHOOHWW��ÒMViJXQN�KiWVy�ERUtWyMiQ�HJ\�NLV�
t]HOtWĘW�DGXQN�N|]UH�D]�LVNROiEDQ�D�N|]HOM|YĘEHQ�OiWKDWy�NLiOOtWiVEyO��-y�SpOGiMD�H]�DQQDN��KRJ\�
D�WDQWiUJ\DN�N|]WL�NDSFVROyGiVL�SRQWRNDW�QHP�LV�RO\DQ�QHKp]�IHOIHGH]QL��� 
 
$�KiWVy�ERUtWyQ�D�N|YHWNH]Ę�DONRWyNWyO�OiWKDWWRN�NpSHNHW� 
���)HKpU�-iQRV����E�–�$UDQ\�-iQRV�9|U|V�5pEpN�F��EDOODGiMiKR]�NpV]tWHWW�UDM]D��EDO�IHOVĘ�NpS� 
���.�WV|Q�'RULQD����D�–�$UDQ\�-iQRV�5HJH�D�FVRGDV]DUYDVUyO�F��YHUVpKH]�NpV]tWHWW�UDM]D��MREE�
IHOVĘ�NpS� 
���+RUYiWK�1yUD����E�–�$UDQ\�-iQRV�ÈJQHV�DVV]RQ\�F��EDOODGiMiKR]�NpV]tWHWW�NpSH��OHQW� 
 
 
9DUJD�=VX]VDQQD 
 
 
+HO\UHLJD]tWiV 
 
$�3LDUWLFOH�HOĘ]Ę�V]iPiYDO��,��pYIRO\DP�,��V]iP��NDSFVRODWEDQ�NpW�WpYHV]WpVW�V]HUHWQpQN�NLMDYt�
WDQL�� 
$�.g/7ė72//�URYDWED�EHNHU�OW�HJ\�YHUV�Ä��´�FtPPHO��DPL�PHOOĘO�KLiQ\]RWW�D�YHUV�tUyMiQDN�
QHYH��$���-RW�9DVV�/iV]Oy�tUWD�D���D-EyO��D]�Ę�pUGHPH� 
$�632576=(/(7�URYDWEDQ�/DGiQ\L�%iOLQW�ėU�OW�MiWV]PD�F��FLNNpEHQ�W|UWpQW�HJ\�HOtUiV��
XJ\DQLV�D]�HOĘG|QWĘ�PH]ĘQ\pEHQ�D����E�pV�D]���D�PpUNĘ]pVpQHN�HUHGPpQ\H�������KHO\HWW�������
OHWW�D]�LGĘVHEEHN�MDYiUD��'H�H]�D�YpJVĘ�HUHGPpQ\HQ�QHP�YiOWR]WDW� 
 



 

7(+(76e*(6�Ò-6È*Ë5Ï.$7�.(5(6h1.� 

.HUHVV�N�D]RNDW�D�WHKHWVpJHV�ILDWDORNDW��DNLN�V]HUHWQpN�NLSUyEiOQL�
PDJXNDW�D]�~MViJtUiV�WHU�OHWpQ��-HOHQWNH]KHWV]�VDMiW�YHUVVHO��SUy]i�
YDO��GDOV]|YHJJHO��LOOXV]WUiFLyYDO��+D�~J\�pU]HG��KRJ\�MyO�IRJDOPD�
]RO��WXGV]�FVDSDWEDQ�GROJR]QL��IHOHOĘVVpJWHOMHVHQ�EH�WXGRG�WDUWDQL�D�
KDWiULGĘNHW�pV�YDJ\�MiUWDV�YDJ\�D]�LQIRUPDWLND�WHU�OHWpQ��DNNRU�

N|]W�QN�D�KHO\HG� 

+D�QHP�DNDUV]�iOODQGy�PXQNDWiUV�OHQQL��FVDN�HJ\-HJ\�tUiVRGDW�
YDJ\�IRWyGDW�OiWQiG�V]tYHVHQ�D�3,$57,&/(-EHQ��DNNRU�VH�KDER]]��
MHOHQWNH]]�D]�RV]WiO\IĘQ|N|GQpO�YDJ\�9DUJD�=VX]VDQQD�WDQiUQĘ�

QpO� 

 
0RVW�ÄEHtUKDWRG´�PDJDG�D]�LVNROD�W|UWpQHWpEH� 

 

 
$�1DJ\NDQL]VDL�3LDULVWD�,VNROipUW�.|]KDV]Q~�$ODStWYiQ\ 

 
$] DODStWYiQ\�DGyV]iPD� ��������-�-�� 

$]�DODStWYiQ\�V]iPODV]iPD����������-��������  

$�1DJ\NDQL]VDL�3LDULVWD�,VNROipUW�.|]KDV]Q~�$ODStWYiQ\ 

KiOiV�V]tYYHO N|V]|QHWHW�PRQG�PLQGHQ�WiPRJDWyMiQDN� 

DNL�EiUPLO\HQ�IRUPiEDQ�VHJtWL�D�PĦN|GpVpW��D�WiPRJDWiVRN�PHJ�
YDOyVXOiViW� 
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